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9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH� GpFUHW� Q���������GX���� DYULO������� IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����DR�W�
�����HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX���RFWREUH�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q��������GX���MDQYLHU�������SRUWDQW�GpILQLWLRQ�
GHV� FDWpJRULHV� DXTXHO� DSSDUWLHQQHQW� OHV� GLIIpUHQWV� JUDGHV� GHV�
IRQFWLRQQDLUHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX[�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�
WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� IL[DQW� OH� VWDWXW�
SDUWLFXOLHU� DX[� FRUSV� FRPPXQV� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� IL[DQW� OH� VWDWXW�
SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�OH�GpFUHW�Q������������GX����DR�W������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�GHV�DGPLQLVWUDWLRQV�GHV�FRPPXQLFDWLRQV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX���� MXLOOHW�
����� SRUWDQW� FUpDWLRQ� GHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV�
SDULWDLUHV�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� LQVWLWXp� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�
FRPSpWHQWHV� j� O
pJDUG� GHV� SHUVRQQHOV� WLWXODLUHV� GHV� JUDGHV�
FL�DSUqV���

3UHPLqUH�FRPPLVVLRQ���

��,QVSHFWHXU�JpQpUDO�GHV�FRPPXQLFDWLRQV�
��,QVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV�
��,QVSHFWHXU�FHQWUDO�GHV�FRPPXQLFDWLRQV�
��,QJpQLHXU�JpQpUDO�

��,QJpQLHXU�HQ�FKHI�

��,QJpQLHXU�SULQFLSDO�

'HX[LqPH�FRPPLVVLRQ���

��,QVSHFWHXU�GHV�FRPPXQLFDWLRQV�

��$GPLQLVWUDWHXU�

��*HVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

��,QJpQLHXU�GLYLVLRQQDLUH�

��7HFKQLFLHQ�SULQFLSDO�

��,QJpQLHXU�GHV�WUDYDX[�

��$QDO\VWH�

7URLVLqPH�FRPPLVVLRQ���

��$WWDFKp�G
LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV�

��7HFKQLFLHQ�

��3URJUDPPHXU�

��*HVWLRQQDLUH�DGMRLQW�GHV�GRFXPHQWV�HW�G
DUFKLYHV�

4XDWULqPH�FRPPLVVLRQ���

��&RQWU{OHXU�GHV�FRPPXQLFDWLRQV�

��6HFUpWDLUH�GDFW\ORJUDSKH�

��6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

��$GMRLQW�WHFKQLTXH�

&LQTXLqPH�FRPPLVVLRQ���

��&RPPLV�GHV�FRPPXQLFDWLRQV�

��'DFW\ORJUDSKH�

��'DFW\ORJUDSKH�DGMRLQW�

��$JHQW�WHFKQLTXH�

��0pFDQRJUDSKH��

6L[LqPH�FRPPLVVLRQ���

��FRQVHLOOHU�GHV�377�

6HSWLqPH�FRPPLVVLRQ���

��3HUVRQQHO�RXYULHU�GH�OD�SUHPLqUH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV������HW���

��3HUVRQQHO�RXYULHU�GH�OD�GHX[LqPH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV���������HW���

���3HUVRQQHO�RXYULHU�GH�OD�WURLVLqPH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV������HW�����

$UW�� ��� �� /D� FRPSRVLWLRQ� GH� FKDFXQH� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV�SDULWDLUHV�YLVpHV�j� O
DUWLFOH��HU�FL�GHVVXV�HVW�
IL[pH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX����RFWREUH������VXVYLVp��

$UW�� ��� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� HW� FRQWUDLUHV� DX� SUpVHQW� DUUrWp� HW� QRWDPPHQW�
O
DUUrWp�GX����MXLOOHW�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������
/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
GpFHPEUH� ������ IL[DQW� OHV� WDULIV� PD[LPXPV� GHV�
VHUYLFHV� GH� EDVH� GDQV� OH� GRPDLQH� GH� FRQQH[LRQ�
DX�UpVHDX�,QWHUQHW��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�DSSURXYp�SDU�OD�ORL�
Q��������GX���DR�W�������

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DSSURXYp�SDU�
OD�ORL�Q��������GX���MXLQ�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������GX����
PDL�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� O����� UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������UHODWLI�
DX[�SURGXLWV� HW� VHUYLFHV�H[FOXV�GX� UpJLPH�GH� OD� OLEHUWp�GHV�
SUL[� HW� DX[� PRGDOLWpV� GH� OHXU� HQFDGUHPHQW�� HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �����O� GX� ��� PDUV� ������ UHODWLI� DX[�
VHUYLFHV�j�YDOHXU�DMRXWpH�GHV�WpOpFRPPXQLFDWLRQV��
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9X�O¶DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDUV�
������SRUWDQW�GpILQLWLRQ�HW�FODVVHPHQW�GHV�VHUYLFHV�j�YDOHXU�
DMRXWpH�GHV�WpOpFRPPXQLFDWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDUV�
������ SRUWDQW� DSSUREDWLRQ�GX� FDKLHU�GHV�FKDUJHV� IL[DQW� OHV�
FODXVHV� SDUWLFXOLqUHV� j� OD� PLVH� HQ� RHXYUH� HW� O¶H[SORLWDWLRQ�
GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV� WpOpFRPPXQLFDWLRQV� GH�
W\SH�,QWHUQHW��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
GpFHPEUH�������IL[DQW�OHV�WDULIV�GHV�VHUYLFHV�WpOpSKRQLTXHV�
WHO�TXH�PRGLILp�SDU�O¶DUUrWp�GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
QRYHPEUH� ������ IL[DQW� OHV� WDULIV� GHV� VHUYLFHV� GH�
WUDQVPLVVLRQ� GH� GRQQpHV�� GHV� OLDLVRQV� VSpFLDOLVpHV� HW� GX�
UpVHDX�QXPpULTXH�j� LQWpJUDWLRQ�GH�VHUYLFHV� WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�O¶DUUrWp�GX����GpFHPEUH�������

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����DYULO�
������IL[DQW�OHV�WDULIV�GHV�VHUYLFHV�GH�EDVH�GDQV�OH�GRPDLQH�
GH�FRQQH[LRQ�DX�UpVHDX�,QWHPHW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� IL[H� OHV� WDULIV�
PD[LPXPV� GHV� VHUYLFHV� GH� EDVH� GDQV� OH� GRPDLQH� GH�
FRQQH[LRQ�DX�UpVHDX�,QWHUQHW��

$UW�� ��� �� /HV� VHUYLFHV� GH� EDVH� GDQV� OH� GRPDLQH� GH�
FRQQH[LRQ� DX� UpVHDX� ,QWHUQHW� FRPSUHQQHQW�� VHORQ� OH� W\SH�
G¶DERQQHPHQW���

���� 3RXU�O¶DERQQHPHQW�IDPLOLDO��

�� 6HUYLFH�(�0$,/��

�� 6HUYLFH�:25/'�:,'(�:(%��

�� 6HUYLFH�1(:6*52836��

���� 3RXU�O¶DERQQHPHQW�SURIHVVLRQQHO��

�� 6HUYLFH�(�0$,/�

�� 6HUYLFH�:25/'�:,'(�:(%��

�� 6HUYLFH�)73��

�� 6HUYLFH�7(/1(7��

�� 6HUYLFH�1(:6*52836��

$UW�������/HV�WDULIV�GHV�VHUYLFHV�GH�EDVH�GDQV�OH�GRPDLQH�
GH�FRQQH[LRQ�DX�UpVHDX�,QWHUQHW�FRPSUHQQHQW���

�� /H� WDULI� GH� O¶DERQQHPHQW� DXSUqV� GX� IRXUQLVVHXU� GHV�
VHUYLFHV�,QWHUQHW��

�� /H� WDULI� GHV� FRPPXQLFDWLRQV� VXU� OHV� UpVHDX[� SXEOLFV�
GHV�WpOpFRPPXQLFDWLRQV�FRPPXWpV��

$UW�� ��� �� /HV� WDULIV� PD[LPXPV�� KRUV� 79$�� GHV�
DERQQHPHQWV� SUpYXV� j� O¶DUWLFOH� �� GX� SUpVHQW� DUUrWp�� VRQW�
IL[pV� FRPPH� VXLW�� FRPSWH� QRQ� WHQX� GH� OD� SpULRGH� HW� GH� OD�
GXUpH�GH�OD�OLDLVRQ���

��� $ERQQHPHQW�IDPLOLDO� �����'LQDUV�0RLV�

��� $ERQQHPHQW�SURIHVVLRQQHO������'LQDUV�0RLV�

/HV� PRQWDQWV� G¶DERQQHPHQWV� VRQW� YHUVpV� DX� SURILW� GX�
IRXUQLVVHXU�GHV�VHUYLFHV�,QWHUQHW��

$UW�������/HV�WDULIV�SUpYXV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp�
VRQW�IL[pV�SRXU�OHV�FRPPXQLFDWLRQV�VXU�OH�UpVHDX�SXEOLF�GH�
WpOpSKRQLH�IL[H��VHORQ�OHV�SpULRGHV��FRPPH�VXLW���

�� /H� WDULI� QRUPDO� �GH���KHXUHV�GX�PDWLQ� j���KHXUHV�
GX� VRLU� WRXV� OHV� MRXUV� VDXI� OH� GLPDQFKH�� �� ��� PLOOLPHV� OD�
PLQXWH��

�� /H� WDULI� UpGXLW� �GH���KHXUHV�GX� VRLU� j���KHXUHV�GX�

PDWLQ� HW� WRXWH� OD� MRXUQpH� GH� GLPDQFKH�� ���� PLOOLPHV� OD�

PLQXWH��

/HV� UHGHYDQFHV� GHV� FRPPXQLFDWLRQV� VRQW� YHUVpHV� DX�

SURILW�GH�O¶2IILFH�1DWLRQDO�GHV�7pOpFRPPXQLFDWLRQV��

(VW�RFWUR\pH�DX�SURILW�GHV�MRXUQDOLVWHV�XQH�UpGXFWLRQ�GH�

���� VXU� OH� PRQWDQW� GH� OD� FRQVRPPDWLRQ� PHQVXHOOH� GHV�

VHUYLFHV� ,QWHUQHW� j� WUDYHUV� OHXU� OLJQH� WpOpSKRQLTXH�

SHUVRQQHOOH� HW� FH�� SRXU� OHV� SUHPLqUHV� ��� KHXUHV� GH�

UDFFRUGHPHQW��

7RXW� MRXUQDOLVWH� GpVLUDQW� EpQpILFLHU� GH� FHV� UpGXFWLRQV�

GRLW�GpSRVHU�XQH�GHPDQGH�pFULWH�DXSUqV�GH�O¶2IILFH�1DWLRQDO�

GHV� WpOpFRPPXQLFDWLRQV� DFFRPSDJQpH� G¶XQH� FRSLH� GH� OD�

FDUWH�SURIHVVLRQQHOOH�GH�MRXUQDOLVWH��

$UW�� ��� �� /H� IRXUQLVVHXU� GHV� VHUYLFHV� ,QWHUQHW� GRLW�

DWWULEXHU�XQH�DGUHVVH�(�0$,/�j�FKDFXQ�GH�VHV�DERQQpV��

$UW�������/H�IRXUQLVVHXU�GHV�VHUYLFHV�,QWHUQHW�SHXW�RIIULU�

G¶DXWUHV� W\SHV� G¶DERQQHPHQWV� TXL� VRQW� VRXPLV� j� OD�

FRQFXUUHQFH�HW�j�OD�OLEHUWp�GHV�SUL[�j�FRQGLWLRQ�GH�SRUWHU�j�OD�

FRQQDLVVDQFH� GH� VHV� DERQQpV� OHV� VHUYLFHV� GH� EDVH� HW� OHXUV�

WDULIV�WHOV�TXH�SUpYXV�SDU�OH�SUpVHQW�DUUrWp��

$UW�������/HV�WDULIV�GHV�FRPPXQLFDWLRQV�SRXU�O¶DFFqV�DX�

UpVHDX� ,QWHUQHW� j� WUDYHUV� OHV� DXWUHV� UpVHDX[� GH�

WpOpFRPPXQLFDWLRQV� GHPHXUHQW� VRXPLV� DX[� WH[WHV�

UpJOHPHQWDLUHV�HQ�YLJXHXU��

$UW�� ��� �� /¶2IILFH� 1DWLRQDO� GHV� 7pOpFRPPXQLFDWLRQV�

YHUVH�PHQVXHOOHPHQW�� DX�SURILW�GH� O¶$JHQFH�7XQLVLHQQH�GH�

O
OQWHUQHW����GHV�PRQWDQWV�GHV�FRPPXQLFDWLRQV�pWDEOLHV��VXU�

OH� UpVHDX� SXEOLF� GH� WpOpSKRQLH� IL[H�� DX� WLWUH� GHV� VHUYLFHV�

,QWHUQHW��GRQW�����SRXU�OH�GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�

HW�OD�SURPRWLRQ�GHV�VLWHV�QDWLRQDX[�VXU�OH�UpVHDX[�,QWHUQHW��

$UW������ ��/H� IRXUQLVVHXU�GHV� VHUYLFHV� ,QWHUQHW�YHUVH�DX�

SURILW�GH� O¶$JHQFH�7XQLVLHQQH�GH� O¶,QWHUQHW�PHQVXHOOHPHQW�

������GLQDUV�SRXU�FKDTXH�FRPSWH�(�PDLO�RXYHUW��

$UW�� ���� �� /¶2IILFH� 1DWLRQDO� GHV� 7pOpFRPPXQLFDWLRQV�

YHUVH�PHQVXHOOHPHQW��DX�SURILW�GX� IRXUQLVVHXU�GHV�VHUYLFHV�

,QWHUQHW�����GHV�PRQWDQWV�GHV�FRPPXQLFDWLRQV�pWDEOLHV�VXU�

OH� UpVHDX� SXEOLF� GH� WpOpSKRQLH� IL[H�� DX� WLWUH� GHV� VHUYLFHV�

,QWHUQHW�JpQpUpV�SDU�FKDFXQ�G¶HX[��

$UW�� ���� �� /H� IRXUQLVVHXU� GHV� VHUYLFHV� ,QWHUQHW� GRLW�

FRQQHFWHU�VHV�DERQQpV�DX�UpVHDX�,QWHUQHW�j�WUDYHUV�OH�UpVHDX�

QDWLRQDO� %DFNERQH�� GDQV� OHV� ]RQHV� R�� LO� QH� GLVSRVH� SDV�

G¶LQIUDVWUXFWXUH�GH�FRQQH[LRQ��

$UW�� ���� �� 8QH� FRQYHQWLRQ� FRQFOXH� HQWUH� O¶$JHQFH�

7XQLVLHQQH� GH� O
OQWHUQHW� HW� O¶2IILFH� 1DWLRQDO� GHV�

7pOpFRPPXQLFDWLRQV�HW�OH�IRXUQLVVHXU�GHV�VHUYLFHV�,QWHUQHW��IL[H���

�� /D� TXDOLWp� GHV� VHUYLFHV� HW� OH� SUL[� GH� OD� OLDLVRQ�

QXPpULTXH� IRXUQLH� SDU� O¶2IILFH� 1DWLRQDO� GHV�

7pOpFRPPXQLFDWLRQV� SRXU� OD� FRQQH[LRQ� GH� O¶$JHQFH�

7XQLVLHQQH�GH�O¶,QWHUQHW�DX�UpVHDX�PRQGLDO�GH�O¶,QWHUQHW��

�� /D� TXDOLWp� GHV� VHUYLFHV� HW� OH� SUL[� GH� OD� OLDLVRQ�

QXPpULTXH� UHOLDQW� OH� IRXUQLVVHXU� GHV� VHUYLFHV� ,QWHUQHW� DX�

UpVHDX� ,QWHUQHW� SDU� OH� ELDLV� GH� O¶$JHQFH� 7XQLVLHQQH� GH�

O¶,QWHUQHW�RX�j�WUDYHUV�OH�UpVHDX�QDWLRQDO�%DFNERQH��
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�� /HV� QRUPHV� WHFKQLTXHV� DGRSWpHV� SRXU� DVVXUHU� OD�

TXDOLWp�GHV�VHUYLFHV�UHQGXV�DX�SXEOLF�j�WUDYHUV�OH�UpVHDX[��

$UW��������(VW�DEURJp�O¶DUUrWp�VXV�YLVp�GX����DYULO�������

$UW��������/H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�j�SDUWLU�GX�
�HU�MDQYLHU�������

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
GpFHPEUH�������SRUWDQW�PRGLILFDWLRQ�GH�O¶DUUrWp�GX�
��VHSWHPEUH�������IL[DQW�OHV�WDULIV�PD[LPXPV�GHV�
VHUYLFHV� GH� EDVH� H[SORLWpV� GDQV� OHV� FHQWUHV�
SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV�VSpFLDOLVpV�GDQV�
OD�FRPPHUFLDOLVDWLRQ�GHV�VHUYLFHV�,QWHUQHW��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�DSSURXYp�SDU�OD�ORL�
Q��������GX���DR�W�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����PDL�
������

9X�OD� ORL�Q�� ��������GX���GpFHPEUH�������UHODWLYH�j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLI�
DX[�SURGXLWV� HW� VHUYLFHV�H[FOXV�GX� UpJLPH�GH� OD� OLEHUWp�GHV�
SUL[� HW� DX[� PRGDOLWpV� GH� OHXU� HQFDGUHPHQW�� HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����MXLQ������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� G¶H[SORLWDWLRQ� GHV� FHQWUHV�
SXEOLFV� GHV� WpOpFRPPXQLFDWLRQV� HW� GHV� FHQWUHV� SXEOLFV� GHV�
SRVWHV��

9X�O¶DUUrWp�GX�0LQLVWUH�GHV�&RPPXQLFDWLRQV�GX����PDUV�
������SRUWDQW�GpILQLWLRQ�HW�FODVVHPHQW�GHV�VHUYLFHV�j�YDOHXU�
DMRXWpH�GHV�WpOpFRPPXQLFDWLRQV��

9X�O¶DUUrWp�GX�0LQLVWUH�GHV�&RPPXQLFDWLRQV�GX����DYULO�
������IL[DQW�OHV�WDULIV�GHV�VHUYLFHV�GH�EDVH�GDQV�OH�GRPDLQH�
GH�FRQQH[LRQ�DX�UpVHDX�,QWHUQHW�

9X� O¶DUUrWp� GX� 0LQLVWUH� GHV� &RPPXQLFDWLRQV� GX� ��
VHSWHPEUH�������IL[DQW�OHV�WDULIV�PD[LPXPV�GHV�VHUYLFHV�GH�
EDVH� H[SORLWpV� GDQV� OHV� FHQWUHV� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV� VSpFLDOLVpV� GDQV� OD� FRPPHUFLDOLVDWLRQ�
GHV�VHUYLFHV�,QWHUQHW��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�DUWLFOHV���HW���GH�O¶DUUrWp�VXV�YLVp�
GX���VHSWHPEUH������VRQW�PRGLILpV�FRPPH�VXLW���

$UWLFOH����QRXYHDX�����/HV�WDULIV�PD[LPXPV�G¶XWLOLVDWLRQ�
VRQW� IL[pV� j� ������ GLQDUV� SDU� TXLQ]H� ����� PLQXWHV�
LQGLYLVLEOHV�� DYHF� XQH� UpGXFWLRQ� GH� ���� DX� SURILW� GHV�

pOqYHV�� GHV� pWXGLDQWV�� GHV� KDQGLFDSpV� HW� GHV� MRXUQDOLVWHV�� j�
FRQGLWLRQ� GH� SUpVHQWHU� GHV� GRFXPHQWV� MXVWLILFDWLIV� HQ�
YLJXHXU��

$UWLFOH� �� �QRXYHDX��� �� /H� SUL[� PHQVXHO� PD[LPXP� GHV�
OLJQHV� UHOLDQW� OH� FHQWUH� SXEOLF� GHV� WpOpFRPPXQLFDWLRQV�
VSpFLDOLVpV� GDQV� OD� FRPPHUFLDOLVDWLRQ� GHV� VHUYLFHV� LQWHUQHW�
DX�IRXUQLVVHXU�GHV�VHUYLFHV�LQWHUQHW�HVW�IL[p�FRPPH�VXLW�

�� /LDLVRQ�QXPpULTXH�GH����.ELWV�V���

x� ���� GLQDUV� SD\DEOHV� j� O¶RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV� SRXU� O¶LQVWDOODWLRQ� HW� O¶HQWUHWLHQ� GH� OD�
OLDLVRQ��

x� ����GLQDUV��KRUV�79$��SD\DEOHV�DX�IRXUQLVVHXU�GHV�
VHUYLFHV� LQWHUQHW� SRXU� OD� IRXUQLWXUH� GH� O¶DFFqV� DX� UpVHDX�
LQWHUQHW��

�� /LDLVRQ�QXPpULTXH�GH�Q����.ELWV�V���

/HV�WDULIV�VRQW�FDOFXOpV�VXU�OD�EDVH�GHV�WDULIV�GH�OD�OLDLVRQ�
QXPpULTXH� GH� ��� .ELWV�V� PXOWLSOLp� SDU� XQ� FRHIILFLHQW� �&��
GpILQL�SDU���

& ������Q����

$YHF�Q�QRPEUH�SDLU��FRPSULV�HQWUH���HW�����

$UW�� ��� ��/H� SUpVHQW� DUUrWp� HQWUH� HQ� YLJXHXU� j� SDUWLU� GX�
�HU�MDQYLHU������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�MRXUQDO�RIILFLHO�
GH�OD�5pSXEOLTXH�WXQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H��0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�

'(�/$�&223(5$7,21�,17(51$7,21$/(�

(7�'(�/
,19(67,66(0(17�(;7(5,(85�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU� GX�

���GpFHPEUH�������

6RQW� QRPPpV�PHPEUHV� DX� VHLQ� GX� FRQVHLO� G
HQWUHSULVH�

GH�O
DJHQFH�WXQLVLHQQH�GH�FRRSpUDWLRQ�WHFKQLTXH���

�� 0RQVLHXU� .KDOLO� %HOKDRXDQH� �� UHSUpVHQWDQW� OH�

PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� HQ� UHPSODFHPHQW� GH�

0RQVLHXU�+DVVLQH�%RX]LG��

�� 0RQVLHXU� $EGHONHULP� (O� +DMML� �� UHSUpVHQWDQW� OH�

PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HQ� UHPSODFHPHQW�

GH�0RQVLHXU�'DRXG�(O�%DQD��

��0DGDPH�=RKUD�+DFKHG�pSRXVH�%RXKDOL���UHSUpVHQWDQW�

OH� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HQ� UHPSODFHPHQW�

GH�0RQVLHXU�/RWIL�+DFKLFKD��
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