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/RLV�
/RL�Q����������GX���MXLQ�������UHODWLYH�j�O
RFWURL�GH�O
DLGH�MXGLFLDLUH««««����««««««�

/RL�Q����������GX���MXLQ�������FRPSOpWDQW�OD�ORL�G
RULHQWDWLRQ�Q�������GX����MDQYLHU�������
UHODWLYH�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�DX�GpYHORSSHPHQW�WHFKQRORJLTXH««««««��

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�RXYHUWXUH�GX�FRQFRXUV� LQWHUQH�
VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�j� OD�
FRXU�GHV�FRPSWHV«««««««««««««««««««««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�RXYHUWXUH�GX�FRQFRXUV� LQWHUQH�
VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�j� OD� FRXU�GHV�
FRPSWHV«««««««««««««««««««««««««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�RXYHUWXUH�GX�FRQFRXUV� LQWHUQH�
VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�j�OD�FRXU�GHV�FRPSWHV���

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH��'��GDQV�OH�JUDGH�G
KXLVVLHU�j�OD�FRXU�GHV�FRPSWHV««««««««««���

$UUrWp� GX� SUpVLGHQW� GX� FRQVHLO� pFRQRPLTXH� HW� VRFLDO� GX� ��� PDL� ����� SRUWDQW�
GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV��

1RPLQDWLRQ�G
XQ�GLUHFWHXU««««««««««««««««««««««««««�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�DX�WLWUH�GH�O
DQQpH���������
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0DUGL����UDELD�,������±���MXLQ������ ���qPH�DQQpH� 1�����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 1�����3DJH������

0LQLVWqUH�GH�OD�-XVWLFH��

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX����PDL������� UHODWLI�j� O
LPPDWULFXODWLRQ� IRQFLqUH�
REOLJDWRLUH««««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�O
,QWpULHXU��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����PDL�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�HQ�
PDWLqUH�GLVFLSOLQDLUH««««««««««««««««««««««««««««���

$UUrWpV�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����PDL�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH«���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH�
DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««���

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��

1RPLQDWLRQ�G
XQ�PDvWUH�GH�FRQIpUHQFHV««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������IL[DQW�OH�UpJLPH�GHV�
pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOH� GDQV� OHV� LQVWLWXWV� VXSpULHXUV� GH� IRUPDWLRQ� GHV�
PDvWUHV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�GH�ILQ�G
pWXGHV�GHVGLWV�LQVWLWXWV«««««���

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�RXYHUWXUH�GX�
FRQFRXUV�G
DGPLVVLRQ�GHV�pOqYHV�j� O
pFROH�QRUPDOH�VXSpULHXUH�GDQV� OHV�GLVFLSOLQHV�
OLWWpUDLUHV�HW�GH�VFLHQFHV�KXPDLQHV�DLQVL�TXH�GH�VFLHQFHV�IRQGDPHQWDOHV��DX�WLWUH�GH�
O
DQQpH�XQLYHUVLWDLUH����������«««««««««««««««««««««««��

0LQLVWqUH�GH�O
$JULFXOWXUH��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDL� ������ FRPSOpWDQW� O
DUUrWp� GX� ���
QRYHPEUH� ������ IL[DQW� OHV� SUHVFULSWLRQV� GH� VDOXEULWp� FRQFHUQDQW� OHV� PROOXVTXHV�
ELYDOYHV�YLYDQWV««««««««««««««««««««««««««««««��

$UUrWpV�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GHV����HW����PDL�������SRUWDQW�RXYHUWXUH�GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� GH� OD� EDVVH� YDOOpH� GH� OD�
0HGMHUGD� GDQV� FHUWDLQV� VHFWHXUV� GHV� GpOpJDWLRQV� G
(O±%DWWDQH�� %RUGM� (O� $PUL� HW�
-GHLGD��JRXYHUQRUDW�GH�0DQRXED««««««««�«««««««««���««««��

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� +HQFKLU� +DPPDGH� �SUHPLqUH� WUDQFKH��
UHOHYDQW�GX�SpULPqWUH�GH�OD�%DVVH�9DOOpH�GH�OD�0HGMHUGD�GH�OD�GpOpJDWLRQ�GH�-GHLGD��
JRXYHUQRUDW�GH�0DQRXED««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
(GXFDWLRQ��

/LVWH� GHV� DJHQWV� j� SURPRXYRLU� DX� JUDGH�GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� DX� WLWUH� GH�

O
DQQpH�����«««««««««««««««««««««««««««««««���

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�

�%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�����«««««���

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�

�&��GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�����««««««���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� PDL� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH�HQ�PDWLqUH�GLVFLSOLQDLUH««««««««««««««««««««««����

$UUrWpV� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� PDL� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH«««««««««««««««««««««««««««««««««�

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q������������GX���MXLQ�������SRUWDQW�RFWURL�GH�OD�JDUDQWLH�GH�O
(WDW�SRXU�OD�
FRXYHUWXUH� GHV� FRQVpTXHQFHV� GH� OD� UHVSRQVDELOLWp� FLYLOH� GX� IDLW� GHV� ULVTXHV� GH�
JXHUUH�HW�ULVTXHV�DVVLPLOpV�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�DpULHQ����������������������������������

1RPLQDWLRQ�G
XQ�GLUHFWHXU««««««««««««««««««««««««««�

0LQLVWqUH�GX�7UDQVSRUW��

/LVWH�GHV� LQJpQLHXUV�GLYLVLRQQDLUHV�j� LQWpJUHU�GDQV� OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�DX�

WLWUH�GH�O
DQQpH������DX�PLQLVWqUH�GX�WUDQVSRUW«««««««««««««««««�

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

$UUrWp� GHV� PLQLVWUHV� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� PDL� ������ IL[DQW� OHV� FULWqUHV� UHODWLIV� DX[�
LPPHXEOHV� GRQW� OHV� SURSULpWDLUHV� EpQpILFLHQW� GH� OD� UpGXFWLRQ� GX� WDULI� GHV� IUDLV� GH�
UDFFRUGHPHQW�DX� UpVHDX�G
DVVDLQLVVHPHQW�GDQV� OHV�]RQHV�G
LQWHUYHQWLRQ�GH� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW«««««««««««««««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

$UUrWpV�GX�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����PDL�
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH««««««««««««««««««««���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G
pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH��%�«««����«�

1RPLQDWLRQ� G
XQ� PHPEUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GX� FRPSOH[H� VDQLWDLUH� GH�
'MHEHO�2XVW««««««««««««««««««««««««««««««««�

/LVWH�GHV�LQJpQLHXUV�GLYLVLRQQDLUHV�j�LQWpJUHU�GDQV�OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�DX�
WLWUH�GH�O
DQQpH�����««««««««««««««««««««««««««««��

$YLV�HW�&RPPXQLFDWLRQV�

%DQTXH�&HQWUDOH�GH�7XQLVLH�

6LWXDWLRQ�JpQpUDOH�GpFDGDLUH�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH«««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 1�����3DJH������

�

/RL�Q����������GX���MXLQ�������UHODWLYH�j�O
RFWURL�GH�
O
DLGH�MXGLFLDLUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU��±�/
DLGH�MXGLFLDLUH�SHXW�rWUH�DFFRUGpH�HQ�
PDWLqUH� FLYLOH� j� WRXWH�SHUVRQQH�SK\VLTXH�GHPDQGHUHVVH�RX�
GpIHQGHUHVVH��HW�FH��j�WRXWH�SKDVH�GH�OD�SURFpGXUH��(OOH�SHXW�
rWUH� RFWUR\pH� HQ� PDWLqUH� SpQDOH� j� OD� SDUWLH� FLYLOH� HW� DX�
GHPDQGHXU� HQ� UpYLVLRQ� DLQVL� TXH� GDQV� OHV� GpOLWV� SDVVLEOHV�
G
XQH�SHLQH�G
HPSULVRQQHPHQW�DX�PRLQV�pJDOH�j�WURLV�DQV��j�
FRQGLWLRQ�TXH�OH�UHTXpUDQW�GH�O
DLGH�MXGLFLDLUH�QH�VRLW�SDV�HQ�
pWDW� GH� UpFLGLYH� OpJDOH�� /HV� FULPHV� GHPHXUHQW� VRXPLV� DX[�
GLVSRVLWLRQV�HQ�YLJXHXU�UHODWLYHV�j�OD�UpTXLVLWLRQ��

/
DLGH�MXGLFLDLUH�SHXW�rWUH�DFFRUGpH�SRXU�O
H[pFXWLRQ�GHV�
MXJHPHQWV�HW�O
H[HUFLFH�GX�GURLW�GH�UHFRXUV��

$UW�����±�3HXW�EpQpILFLHU�GH�O
DLGH�MXGLFLDLUH���

�� OD� SHUVRQQH� PRUDOH� H[HUoDQW� XQH� DFWLYLWp� j� EXW� QRQ�
OXFUDWLI�HW�D\DQW�VRQ�VLqJH�SULQFLSDO�HQ�7XQLVLH��

�� O
pWUDQJHU� ORUVTXH� OHV� MXULGLFWLRQV� WXQLVLHQQHV� VRQW�
FRPSpWHQWHV�SRXU�FRQQDvWUH�GHV�OLWLJHV�GRQW�LO�IDLW�SDUWLH��HW�
FH�� HQ� DSSOLFDWLRQ� G
XQH� FRQYHQWLRQ� GH� FRRSpUDWLRQ�
MXGLFLDLUH� HQ� PDWLqUH� G
DLGH� MXGLFLDLUH� FRQFOXH� DYHF� O
(WDW�
GRQW� LO� SRUWH� OD� QDWLRQDOLWp� HW� VRXV� UpVHUYH� GX� UHVSHFW� GX�
SULQFLSH�GH�UpFLSURFLWp��

$UW�� ��� ±�/
DLGH� MXGLFLDLUH�HVW� DFFRUGpH�j�FRQGLWLRQ�TXH�
VRQ�GHPDQGHXU�SURXYH�FH�TXL�VXLW���

�� ±� TX
LO� Q
D� SDV� GH� UHYHQXV� RX� TXH� VRQ� UHYHQX� DQQXHO�
FHUWDLQ�HVW�OLPLWp�HW�QH�VXIILW�SDV�j�FRXYULU�OHV�IUDLV�GH�MXVWLFH�
HW� G
H[pFXWLRQ� VDQV� TXH� VHV� H[LJHQFHV� YLWDOHV� VRLHQW�
DIIHFWpHV�G
XQH�PDQLqUH�VXEVWDQWLHOOH��

��±�TX
LO�DSSDUDvW�TXH�OH�GURLW�DOOpJXp�SDUDLVVH�rWUH�IRQGp�
ORUVTX
LO� V
DJLW� G
XQH� GHPDQGH� G
DLGH� MXGLFLDLUH� HQ� PDWLqUH�
FLYLOH��

&+$3,75(�'(8;,(0(�

/H�EXUHDX�G
DLGH�MXGLFLDLUH�

$UW�������8Q�EXUHDX�VSpFLDOLVp�GpQRPPp�EXUHDX�GH�O
DLGH�
MXGLFLDLUH�VWDWXH�VXU�OHV�GHPDQGHV�G
DLGH�MXGLFLDLUH��LO�D�VRQ�
VLqJH�DX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH��,O�FRPSUHQG���

�� OH�SURFXUHXU�GH�OD�5pSXEOLTXH�RX�VRQ�VXEVWLWXW��j�WLWUH�
GH�SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� ILQDQFHV� RX� VRQ�
VXSSOpDQW�GpVLJQpV�SDU�XQ�DUUrWp�GX�PLQLVWUH�FRPSpWHQW�SRXU�
XQH�GXUpH�G
XQ�DQ��HQ�TXDOLWp�GH�PHPEUH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������

��XQ�DYRFDW�RX�VRQ�VXSSOpDQW�LQVFULWV�SUqV�GH�OD�FRXU�GH�
FDVVDWLRQ�GX�PrPH�GpVLJQpV�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH�VXU�
SURSRVLWLRQ�GX�FRQVHLO�GH�O
RUGUH�GHV�DYRFDWV�SRXU�XQH�GXUpH�
G
XQ�DQ��HQ�TXDOLWp�GH�PHPEUH��

��XQ�JUHIILHU�GpVLJQp�SDU� OH�SURFXUHXU�GH� OD�5pSXEOLTXH�
SDUPL�O
HIIHFWLI�GX�WULEXQDO��HQ�TXDOLWp�GH�JUHIILHU��

(Q�FDV�G
HPSrFKHPHQW�GH� O
XQ�GHV�PHPEUHV�SULQFLSDX[�
LO�VHUD�UHPSODFp�SDU�VRQ�VXSSOpDQW��

$UW�������/HV�GHPDQGHV�G
DLGH�MXGLFLDLUH�VRQW�SUpVHQWpHV�
GLUHFWHPHQW� DX� SUpVLGHQW� GX� EXUHDX� GX� WULEXQDO� FRPSpWHQW�
SRXU� VWDWXHU� VXU� OH� OLWLJH� RX� SDU� YRLH� SRVWDOH� SDU� OHWWUH�
UHFRPPDQGpH��

$UW�������/D�GHPDQGH�GRLW�FRQWHQLU�VSpFLDOHPHQW���

�� OH� SUpQRP� HW� QRP� GX� UHTXpUDQW�� VRQ� GRPLFLOH�� VD�
SURIHVVLRQ�� VRQ� pWDW� FLYLO� DLQVL� TXH� OH� QXPpUR� GH� VD� FDUWH�
G
LGHQWLWp�RX�GH�VRQ�SDVVHSRUW�RX�GH�VD�FDUWH�GH�VpMRXU�SRXU�
OHV�pWUDQJHUV��

��XQ�H[SRVp�GH�O
REMHW�GH�O
DFWLRQ��DLQVL�TXH�OH�QXPpUR�GH�
O
DIIDLUH� HQ� LQVWDQFH� OH� FDV� pFKpDQW� RX� OH� QXPpUR� GX�
MXJHPHQW�UHQGX��

'RLYHQW�rWUH�MRLQWV�j�OD�GHPDQGH�REOLJDWRLUHPHQW���

��XQH�FRSLH�GHV�SLqFHV�TXH� OH�GHPDQGHXU� LQYRTXH�SRXU�
pWDEOLU�OH�GURLW�GRQW�LO�VH�SUpYDXW��

�� OHV� SLqFHV� MXVWLILDQW� TXH� OH� GHPDQGHXU� Q
D� SDV� GH�
UHYHQX� RX� TXH� VRQ� UHYHQX� DQQXHO� FHUWDLQ� HVW� OLPLWp� HW� QH�
VXIILW�SDV�j� FRXYULU� OHV� IUDLV�GH� MXVWLFH�RX�G
H[pFXWLRQ�VDQV�
DIIHFWHU�G
XQH�PDQLqUH�VXEVWDQWLHOOH�VHV�H[LJHQFHV�YLWDOHV��

'DQV�OH�FDV�R��OH�UHTXpUDQW�VH�WURXYH�GDQV�O
LPSRVVLELOLWp�
GH�SUpVHQWHU�WRXWHV�RX�FHUWDLQHV�SLqFHV�GX�IDLW�TX
LO�QH�SHXW��
SDV� SD\HU� OHV� GURLWV� GH� VH� OHV� IDLUH� GpOLYUHU� RX� OHV� GURLWV�
G
HQUHJLVWUHPHQW�HW�GX�WLPEUH�ILVFDO�TXL�OHXUV�VRQW�DIIpUHQWV��
LO�GRLW�OH�VLJQDOHU�GDQV�OD�GHPDQGH��

$UW�������/H�EXUHDX�GH�O
DLGH�MXGLFLDLUH�WLHQW�VHV�UpXQLRQV�
DX�PRLQV�XQH�IRLV�SDU�PRLV�VDXI�VL�OH�QRPEUH�GHV�GHPDQGHV�
RX�OHXUV�FDXVHV�Q
H[LJHQW�OH�FRQWUDLUH��

(Q� FDV� GH� VD� VDLVLQH� G
XQH� GHPDQGH� G
DLGH� MXGLFLDLUH�
UHODWLYH� j� XQH� DIIDLUH� SpQDOH�� RX� HQ� FRXUV�� RX� j� �
H[HUFLFH�
G
XQ�GURLW�GH�UHFRXUV��OH�EXUHDX�GRLW�VWDWXHU�VXU�OD�GHPDQGH�
DYDQW�O
DXGLHQFH�RX�DYDQW�O
H[SLUDWLRQ�GX�GpODL�GH�UHFRXUV��

$UW�� ��� ��/H�EXUHDX�GH� O
DLGH� MXGLFLDLUH� SHXW� SURFpGHU� j�
WRXWHV� OHV� LQYHVWLJDWLRQV� QpFHVVDLUHV� SRXU� V
HQTXpULU� VXU� OH�
UHYHQX�UpHO�GX�GHPDQGHXU�GH�O
DLGH��

/HV�VHUYLFHV�GH�O
(WDW�HW�WRXWHV�OHV�HQWUHSULVHV�SULYpHV�RX�
SHUVRQQHV� SK\VLTXHV� FRQFHUQpHV� GRLYHQW� PHWWUH� j� Oj�
GLVSRVLWLRQ�GX�EXUHDX�GH�O
DLGH�MXGLFLDLUH�WRXWHV�OHV�GRQQpHV�
HW� OHV� LQIRUPDWLRQV� TX
LO� OHXU� GHPDQGH� DILQ� GH� O
DLGHU� j�
V
HQTXpULU� VXU� OH� UHYHQX�GX�GHPDQGHXU�GH� O
DLGH� MXGLFLDLUH��
/HV� GLVSRVLWLRQV� GH� FH� SDUDJUDSKH� QH� V
DSSOLTXHQW� SDV� DX[�
VHUYLFHV�ILVFDX[�HW�GH�VWDWLVWLTXH��

$UW�������/H�SUpVLGHQW�GX�EXUHDX�GH�O
DLGH�MXGLFLDLUH�SHXW�
VWDWXHU� VHXO�� SURYLVRLUHPHQW� HW� KRUV� OHV� GDWHV� RIILFLHOOHV� GH�
WHQXH� GHV� DXGLHQFHV� GX� EXUHDX�� VXU� OHV� GHPDQGHV� G
DLGH�
G
H[WUrPH� XUJHQFH�� HW� TXL� QH� SHXYHQW� DWWHQGUH� OD� WHQXH� GH�
O
DXGLHQFH�SpULRGLTXH�GX�EXUHDX��LO�V
\�SURQRQFH�GqV�TX
LO�HQ�
HVW�VDLVL��

ORLV�
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'DQV� FH� FDV�� OH� EXUHDX� UDWLILH� XOWpULHXUHPHQW� OHV�
GpFLVLRQV�GH�VRQ�SUpVLGHQW�RX�GpFLGH�GH�UpWUDFWHU�O
RFWURL�GH�
O
DLGH�MXGLFLDLUH�VL�OHV�FRQGLWLRQV�OpJDOHV�IRQW�GpIDXW��

$UW�� ���� �� /H� EXUHDX� GpFLGH� G
DFFRUGHU� O
DLGH� MXGLFLDLUH�
RX�GH� OD� UHIXVHU�� j� OD� OXPLqUH�G
XQ� UDSSRUW� pODERUp�SDU� VRQ�
SUpVLGHQW��

/H� EXUHDX� SHXW� HQWHQGUH�� HQ� PDWLqUH� FLYLOH�� OH�
GHPDQGHXU�GH�O
DLGH�MXGLFLDLUH�HW�OHV�SDUWLHV�DGYHUVHV��,O�SHXW�
FKDUJHU� O
XQ�GH�VHV�PHPEUH�GH�SURFpGHU�j�XQH� WHQWDWLYH�GH�
FRQFLOLDWLRQ�HQWUH�OHV�SDUWLHV��

$UW�� ���� �� /D� GpFLVLRQ� RFWUR\DQW� O
DLGH� MXGLFLDLUH� GRLW�
FRPSRUWHU�OD�GpVLJQDWLRQ�GH�VRQ�GRPDLQH��OD�QDWXUH�GHV�IUDLV�
TX
HOOH�FRXYUH�HW�O
DX[LOLDLUH�GH�MXVWLFH�GRQW�OH�OLWLJH�H[LJH�OD�
GpVLJQDWLRQ� DSUqV� DYRLU� SULV� O
DYLV� GX�EpQpILFLDLUH� GH� O
DLGH�
MXGLFLDLUH��OH�FDV�pFKpDQW��

6
LO� GpFLGH� O
RFWURL� G
XQH� DLGH� MXGLFLDLUH� SDUWLHOOH�� OH�
EXUHDX� GpWHUPLQH� VRQ� WDX[� HW� pQRQFH�� OH� FDV� pFKpDQW�� OHV�
QRPV�GHV�DX[LOLDLUHV�GH�MXVWLFH�GpVLJQpV��

$UW��������/H�JUHIILHU�GX�EXUHDX�GH�O
DLGH�MXGLFLDLUH�GRLW��
GDQV�WRXV�OHV�FDV��QRWLILHU�DX�GHPDQGHXU��GLUHFWHPHQW�RX�SDU�
OH� PR\HQ� G
XQH� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��WRXWHV�OHV�GpFLVLRQV�UHQGXHV��HW�FH��GDQV�XQ�GpODL�
QH� GpSDVVDQW� SDV� FLQT� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD�
GpFLVLRQ�� XQH� FRSLH� GH� FHV� GpFLVLRQV� HVW� QRWLILpH� DX�
SUpVLGHQW� GX� WULEXQDO� VDLVL� GX� OLWLJH�� DX[� DX[LOLDLUHV� GH�
MXVWLFH�QRPPpV�SDU�OH�EXUHDX��HW�j�OD�WUpVRUHULH�JpQpUDOH��

/H�JUHIILHU�GX�WULEXQDO�VDLVL�GX�OLWLJH�GRLW�PHQWLRQQHU�VXU�
OH� GRV� GX� GRVVLHU� OH� EpQpILFH� SDU� OD� SDUWLH� FRQFHUQpH� GH�
O
DLGH�MXGLFLDLUH�SDUWLHOOH�RX�WRWDOH��

/HV�FKHIV�GH�JUHIIH�GHV�WULEXQDX[�GRLYHQW�WUDQVPHWWUH�DX�
PLQLVWqUH� GHV� ILQDQFHV�� GDQV� WURLV� PRLV� GH� OD� GDWH� GX�
SURQRQFp�GX� MXJHPHQW��XQH�H[SpGLWLRQ�GHV� MXJHPHQWV�GRQW�
O
XQH�GHV�SDUWLHV� D� EpQpILFLp� G
XQH�DLGH� MXGLFLDLUH� WRWDOH�RX�
SDUWLHOOH��

$UW������ ��/HV�GpFLVLRQV�UHQGXHV�SDU� OH�EXUHDX�GH� O
DLGH�
MXGLFLDLUH�QH�VRQW�VXVFHSWLEOHV�G
DXFXQH�YRLH�GH�UHFRXUV��

/D�GpFLVLRQ�GH�UHMHW�GH�OD�GHPDQGH�GRLW�rWUH�PRWLYpH��

6L� OH� UHMHW� HVW� PRWLYp� SDU� OH� GpIDXW� GH� SURGXFWLRQ� GHV�
MXVWLILFDWLIV� GX� VpULHX[�GH� OD�GHPDQGH�� O
LQWpUHVVp�SRXUUD� OD�
UHQRXYHOHU� GqV� TX
LO� DXUD� GLVSRVp� G
XQH� QRXYHOOH� SUHXYH�
MXVWLILDQW�VD�GHPDQGH��

/H� EXUHDX� GH� O
DLGH� MXGLFLDLUH� VWDWXH� VXU� WRXWHV� OHV�
GLIILFXOWpV� VXUYHQDQW� ORUV� GH� O
H[pFXWLRQ� GH� OD� GpFLVLRQ�
G
RFWURL�GH�O
DLGH�MXGLFLDLUH��j�OD�GHPDQGH�GH�WRXW�LQWpUHVVp��

&+$3,75(�752,6,(0(�

/HV�IUDLV�FRXYHUWV�SDU�O
DLGH�MXGLFLDLUH�

$UW��������/
DLGH�MXGLFLDLUH�WRWDOH�RX�SDUWLHOOH��FRPSUHQG�
OHV� IUDLV� QRUPDOHPHQW� PLV� j� OD� FKDUJH� GHV� SDUWLHV� HW�
QRWDPPHQW���

�� OHV�GURLWV�G
HQUHJLVWUHPHQW�HW�OH�WLPEUH�ILVFDO�DIIpUHQWV�
DX[�SLqFHV�TXH�OH�UHTXpUDQW�SUpVHQWH�SRXU�pWDEOLU�VHV�GURLWV��

��OHV�LQGHPQLWpV�GH�UHWDUG�HW�OHV�DPHQGHV�HQFRXUXHV�SRXU�
QRQ�SDLHPHQW�GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GX�WLPEUH�ILVFDO�
GDQV�OHV�GpODLV�OpJDX[��

�� OHV� IUDLV� G
H[SHUWLVH� HW� GHV� GLIIpUHQWHV� PLVVLRQV�
RUGRQQpHV�SDU�OH�WULEXQDO��

�� OHV� IUDLV� GHV� DFWHV� QRWDULpV� GRQW� OD� GpOLYUDQFH� HVW�
DXWRULVpH��

��OHV�IUDLV�GHV�GHVFHQWHV�GHV�MXJHV�VXU�OHV�OLHX[��

��OD�UpPXQpUDWLRQ�GH�O
DYRFDW�GpVLJQp��

��OHV�IUDLV�GHV�FLWDWLRQV�HW�GHV�QRWLILFDWLRQV��

��OHV�IUDLV�GHV�DQQRQFHV�OpJDOHV��

��OHV�IUDLV�GH�WUDGXFWLRQ��OH�FDV�pFKpDQW��

��OHV�IUDLV�G
H[pFXWLRQ��

$UW������ ��8Q�GpFUHW�IL[HUD�OH�UpJLPH�VSpFLDO�UHODWLI�j�OD�
IL[DWLRQ� GHV� KRQRUDLUHV� GHV� DYRFDWV� HW� GH� OD� UpPXQpUDWLRQ�
GHV� H[SHUWV� GpVLJQpV�HQ�YHUWX�G
XQH�DLGH� MXGLFLDLUH� ORUVTXH�
FHV�IUDLV�VRQW�PLV�j�OD�FKDUJH�GX�EpQpILFLDLUH�GH�FHWWH�DLGH��

&+$3,75(�48$75,(0(�

/HV�HIIHWV�GH�O
RFWURL�GH�O
DLGH�MXGLFLDLUH�

$UW�� ���� �� /D� GpFLVLRQ� G
DLGH� MXGLFLDLUH� SRUWH� VXU� OHV�
OLWLJHV�GRQW�OD�VRXPLVVLRQ�DX[�MXULGLFWLRQV�HVW�SURMHWpH��DX[�
DIIDLUHV� HQ� FRXUV� HW� j� FHOOHV� TXL� VHURQW� SRUWpHV� GHYDQW� OHV�
MXULGLFWLRQV� DLQVL� TX
j� O
H[HUFLFH� G
XQ� GURLW� GH� UHFRXUV� HQ�
DSSHO�HW�OD�UpSOLTXH�UpSRQVH�j�FHW�DSSHO��

$UW�� ���� �� /
DLGH� MXGLFLDLUH� QH� FRXYUH� SDV� OHV� IUDLV�
G
H[HUFLFH� GHV� DXWUHV� YRLHV� GH� UHFRXUV� j� PRLQV� TX
XQH�
QRXYHOOH� GHPDQGH� QH� VRLW� SUpVHQWpH� DX� EXUHDX� GH� O
DLGH�
MXGLFLDLUH�FRPSpWHQW�HW�TXH�FH�GHUQLHU�HQ�GpFLGH�O
RFWURL��

$UW�� ���� �� /H� EpQpILFLDLUH� GH� O
DLGH� MXGLFLDLUH� SHXW�
FRQWLQXHU� j� VH� IDLUH� DVVLVWHU� GH� O
DYRFDW� RX� GH� O
KXLVVLHU� GH�
MXVWLFH� GpVLJQp� GDQV� OH� FDV� R�� XQ� DSSHO� D� pWp� LQWHUMHWp� j�
FRQGLWLRQ�TXH�OH�EXUHDX�GH�O
DLGH�MXGLFLDLUH�HQ�VRLW�LQIRUPp��

$UW��������/D�GpFLVLRQ�G
DLGH�MXGLFLDLUH�HVW�DFFRUGpH�SRXU�
FRXYULU�OHV�IUDLV�G
XQH�VHXOH�DIIDLUH��

&HSHQGDQW�� VL� OD�QpFHVVLWp�GH�SURWpJHU� OH�GURLW�RX�VL� OHV�
SURFpGXUHV� MXGLFLDLUHV� UHTXLqUHQW� OD� VDLVLQH� GH� SOXV� G
XQ�
WULEXQDO� RX� G
XQH� FKDPEUH� HQ� PrPH� WHPSV�� OH� EXUHDX�
FRPSpWHQW� SHXW� SUHQGUH� XQH� GpFLVLRQ� LQGLTXDQW� TXH� O
DLGH�
MXGLFLDLUH� RFWUR\pH� FRXYUH� WRXV� OHV� IUDLV� HQJHQGUpV� SDU� OHV�
DIIDLUHV�HQJDJpHV��

/H� JUHIILHU� GX� EXUHDX� GRLW� LQIRUPHU�� GDQV� FH� FDV�� OH�
SUpVLGHQW�GX�EXUHDX�G
DLGH�MXGLFLDLUH�GX�WULEXQDO�VDLVL�SDU�OH�
OLWLJH�� GH� OD� GpFLVLRQ� GH� JpQpUDOLVHU� FHWWH� FRXYHUWXUH�� DILQ�
TX
LO�SURFqGH��OH�FDV�pFKpDQW��j�OD�GpVLJQDWLRQ�GHV�DX[LOLDLUHV�
GH�MXVWLFH�TXL�UHOqYHQW�GH�VD�FRPSpWHQFH��

$UW��������/H�EpQpILFLDLUH�GH�O
DLGH�MXGLFLDLUH�HVW�GLVSHQVp�
GX� SDLHPHQW� GH� O
DYDQFH� GHV� IUDLV� GH� O
H[SHUWLVH� HW� GH� OD�
FRQVLJQDWLRQ� GHV� PRQWDQWV� GXV� j� UDLVRQ� GH� O
H[HUFLFH� GX�
GURLW�GH�UHFRXUV��WHOV�TXH�IL[pV�SDU�OHV�WH[WHV�HQ�YLJXHXU��

$UW��������/RUVTX
LO�D�pWp�VWDWXp�DX�SURILW�GX�EpQpILFLDLUH�
GH� O
DLGH� MXGLFLDLUH�� OHV� GpSHQV� OpJDX[� TXL� VRQW� PLV� j� OD�
FKDUJH� GH� VRQ� DGYHUVDLUH� HW� FRXYHUWV� SDU� O
DLGH� MXGLFLDLUH�
VRQW� YHUVpV� j� OD� WUpVRUHULH� JpQpUDOH�� /H� EpQpILFLDLUH� Q
\� D�
DXFXQ�GURLW�VXU�FHV�GpSHQV��

'DQV� FH� FDV�� XQH� JURVVH� GX� MXJHPHQW� HVW� GpOLYUpH� DX�
UHFHYHXU� GHV� ILQDQFHV� FRPSpWHQW� DILQ� TX
LO� SURFqGH� j�
O
DFFRPSOLVVHPHQW� GHV� SURFpGXUHV� G
H[pFXWLRQ� FRQFHUQDQW�
OHV�IUDLV�UHYHQDQW�j�OD�WUpVRUHULH�JpQpUDOH��

$UW�� ���� �� 'DQV� OH� FDV� R�� LO� D� pWp� MXJp� TXH� OHV� GpSHQV�
FRXYHUWV� SDU� O
DLGH� MXGLFLDLUH� VRQW� PLV� j� OD� FKDUJH� GX�
EpQpILFLDLUH��FHV�GpSHQV�VRQW�VXSSRUWpV�SDU�OH�WUpVRU�GH�O
(WDW�
j�PRLQV� TX
LO� Q
H[LVWH� XQ� WH[WH� VSpFLDO� GLVSHQVDQW� O
(WDW� GH�
OHXU�SDLHPHQW��

/H� EpQpILFH� GH� O
DLGH� MXGLFLDLUH� HQ� PDWLqUH� SpQDOH� QH�
GLVSHQVH� SDV� VRQ� GHPDQGHXU� GH� O
H[pFXWLRQ� GX� MXJHPHQW�
LQWHUYHQX�j�VRQ�HQFRQWUH�WDQW�HQ�FH�TXL�FRQFHUQH�OHV�SHLQHV�
VDQFWLRQV�SpFXQLDLUHV�RX�FRUSRUHOOHV��TX
HQ�FH�TXL�FRQFHUQH�
OHV� GRPPDJHV�LQWpUrWV� DX[TXHOV� LO� D� pWp� FRQGDPQp� RX� OHV�
GpSHQV��
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$UW�� ���� �� (Q� FDV� GH� MXJHPHQW� G
KRPRORJDWLRQ� GH� OD�
WUDQVDFWLRQ�HQWUH�OHV�GHX[�SDUWLHV��O
(WDW�HVW�VXEURJp�GDQV�OHV�
GURLWV�GX�EpQpILFLDLUH�GH�O
DLGH�MXGLFLDLUH�HQ�FH�TXL�FRQFHUQH�
OH� UHFRXYUHPHQW� GHV� GpSHQV� TXL� OXL� RQW� pWp� DOORXpV�
MXGLFLDLUHPHQW�HW�TXL�VRQW�FRXYHUWV�SDU�O
DLGH�MXGLFLDLUH���

$UW������ ��/HV�DYRFDWV�� OHV�KXLVVLHUV�GH� MXVWLFH�HW�DXWUHV�
DX[LOLDLUHV� GH� MXVWLFH� GpVLJQpV� QH� SHXYHQW� UHIXVHU�
G
HQWUHSUHQGUH�OHV�PLVVLRQV�GRQW�LOV�RQW�pWp�FKDUJpV�j�PRLQV�
TX
LO�Q
H[LVWH�XQ�PRWLI�YDODEOH�OpJDOHPHQW��

'DQV� FH� FDV�� O
DX[LOLDLUH� GH� MXVWLFH� GpVLJQp� SHXW�
GHPDQGHU� TX
LO� VRLW� GpFKDUJp� GH� OD� PLVVLRQ� TXL� OXL� D� pWp�
FRQILpH�GDQV�XQ�GpODL�GH�WURLV�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�
QRWLILFDWLRQ�GH�OD�GpVLJQDWLRQ��

6L� OH�PRWLI� LQYRTXp�D�pWp�pWDEOL�� OH�SUpVLGHQW�GX�EXUHDX�
GH�O
DLGH�MXGLFLDLUH�SURFqGH�j�VRQ�UHPSODFHPHQW��

$UW��������/H�EXUHDX�GH�O
DLGH�MXGLFLDLUH�SHXW��G
RIILFH�RX�j�
OD�GHPDQGH�GH�WRXW�LQWpUHVVp�RX�GX�PLQLVWqUH�SXEOLF��UpWUDFWHU�
OD�GpFLVLRQ�G
RFWURL�GH�O
DLGH�MXGLFLDLUH�DSUqV�DYRLU�HQWHQGX�OH�
EpQpILFLDLUH�GH�O
DLGH��HW�FH��GDQV�OHV�FDV�VXLYDQWV���

�� 6L� OH� EpQpILFLDLUH� GH� O
DLGH� YLHQW� j� DYRLU� GHV� UHYHQXV�
pWDEOLV� FHUWDLQV� TXL� OH� UHQGHQW� LQpOLJLEOH� DX� EpQpILFH� GH�
O
DLGH��

��2X�V
LO�VH�UpYqOH�TX
LO�DLW�GLVVLPXOp�VHV�UHYHQXV��DXTXHO�
FDV��OH�SUpVLGHQW�GX�EXUHDX�WUDQVPHW�OHV�SLqFHV�DX�PLQLVWqUH�
SXEOLF��

/
DLGH� MXGLFLDLUH� WRWDOH� SHXW� rWUH� UpGXLWH� HQ� XQH� DLGH�
SDUWLHOOH� VL� OH� EpQpILFLDLUH� YLHQW� j� DYRLU� GHV� UHYHQXV� O
\�
UHQGDQW�LQpOLJLEOH��'DQV�FH�FDV��OH�EXUHDX�GRLW�GpWHUPLQHU�OH�
WDX[�GH�OD�FRQWULEXWLRQ�GX�WUpVRU�GDQV�OD�FRXYHUWXUH�GHV�IUDLV�
GXV��

/H�JUHIILHU�GX�EXUHDX�GH�O
DLGH�MXGLFLDLUH�GRLW�GDQV�WRXV�
OHV� FDV� HW� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� FLQT� MRXUV� GH� OD�
GDWH� GH� OD� GpFLVLRQ� GH� UHWUDLW� RX� GH� UpGXFWLRQ� UHQGXH�� HQ�
LQIRUPHU� OD� SDUWLH� FRQFHUQpH� GLUHFWHPHQW� RX� SDU� XQH� OHWWUH�
UHFRPPDQGpH� DYHF� XQ� DFFXVp� GH� UpFHSWLRQ�� ,O� GRLW��
pJDOHPHQW��HQ�LQIRUPHU�OH�WUpVRU�SXEOLF�HW�OHV�DX[LOLDLUHV�GH�
MXVWLFH�GpVLJQpV��

$UW��������/H�WUpVRU�SXEOLF�UpFXSqUH�SDU�OHV�YRLHV�OpJDOHV�
OHV� VRPPHV� GpERXUVpHV� SRXU� OH� FRPSWH� GX� EpQpILFLDLUH� GH�
O
DLGH�MXGLFLDLUH��FKDTXH�IRLV�TXH�OH�EXUHDX�GpFLGH�OH�UHWUDLW�
GX�EpQpILFH�GH�O
DLGH�MXGLFLDLUH�RX�VD�UpGXFWLRQ��

/RUVTXH� OD� GpFLVLRQ� GH� UHWUDLW� HVW� IRQGpH� VXU� XQH�
DPpOLRUDWLRQ�XOWpULHXUH�GHV�UHYHQXV�GX�EpQpILFLDLUH�GH�O
DLGH�
MXGLFLDLUH�� OH� WUpVRU� SXEOLF� QH� UpFXSqUH� SDUPL� OHV� IUDLV�
HQJDJpV�� TXH� OD� SDUWLH� XOWpULHXUH� j� OD� GDWH� GH� FHWWH�
DPpOLRUDWLRQ��

$UW��������/D�GpFLVLRQ�GH�UHWUDLW�RX�GH�UpGXFWLRQ�GH�O
DLGH�
MXGLFLDLUH� Q
D� SDV� G
LQIOXHQFH� VXU� OH� FRXUV� GH� O
LQVWDQFH� j�
ODTXHOOH� HOOH� VH� UDSSRUWH�� QL� VXU� OHV� GHYRLUV� SURIHVVLRQQHOV�
GHV�DX[LOLDLUHV�GH�MXVWLFH�FRPPLV��

$UW��������/H�EpQpILFLDLUH�G
XQH�DLGH�MXGLFLDLUH�TXL�D�pWp�
UHWLUpH� GRLW� DFTXLWWHU� OD� UpPXQpUDWLRQ� GH� O
H[SHUW� RX� GH�
O
DYRFDW�VHORQ�OH�UpJLPH�RUGLQDLUH�QRUPDO�GH�UpWULEXWLRQ��

6L��VXLWH�j�OD�UpYLVLRQ��XQH�DLGH�SDUWLHOOH�D�pWp�DFFRUGpH��
OH� SDLHPHQW� V
RSqUH� VXU� OD� EDVH� GX� UpJLPH� VSpFLDO� GH�
UpWULEXWLRQ�LQGLTXp�j�O
DUWLFOH����GH�FHWWH�ORL��

$UW�� ���� �� ,O� HVW� LQWHUGLW� j� WRXW� DX[LOLDLUH� GH� MXVWLFH� GH�
UHFHYRLU�GX�EpQpILFLDLUH�G
XQH�DLGH� MXGLFLDLUH� WRWDOH�DXFXQH�
VRPPH�RX�DXWUH�j� WLWUH�GH�SDLHPHQW�GH� UpPXQpUDWLRQ�HW�GH�
IUDLV�FRXYHUWV�SDU�O
DLGH�MXGLFLDLUH��

,O� OXL� HVW� LQWHUGLW� pJDOHPHQW� GH� UHFHYRLU� GH� OD� SDUW� GX�
EpQpILFLDLUH� G
XQH� DLGH� SDUWLHOOH� GHV� VRPPHV� GpSDVVDQW� OD�

SRUWLRQ�GH�VD�FRQWULEXWLRQ�j�OD�FRXYHUWXUH�GHV�UpPXQpUDWLRQV�
HW�GHV�IUDLV��IL[pH�SDU�OD�GpFLVLRQ�G
RFWURL�GH�O
DLGH��

$UW�� ���� �� /D� GpFLVLRQ� G
DLGH� MXGLFLDLUH� HVW� FDGXTXH�� VL�
O
DLGH�Q
D�SDV�pWp�XWLOLVpH�GDQV�OH�GpODL�G
XQ�DQ�GH�OD�GDWH�GH�
QRWLILFDWLRQ�GH� OD�GpFLVLRQ�GX�EXUHDX��RX�VL� O
DFWLRQ�Q
D�SDV�
pWp�LQWHQWpH�DX�FRXUV�GH�FH�GpODL��

&+$3,75(�&,148,(0(�

'LVSRVLWLRQV�SpQDOHV�

$UW��������(VW�SXQL�G
XQH�SHLQH�G
HPSULVRQQHPHQW�DOODQW�
GH�VHL]H�MRXUV�j�VL[�PRLV�HW�G
XQH�DPHQGH�GH�FHQWV�GLQDUV�j�
FLQT�FHQWV�GLQDUV�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��
OH�UHTXpUDQW�GH�O
DLGH�MXGLFLDLUH�TXL�V
HVW�VFLHPPHQW�DEVWHQX�
GH�UpYpOHU�VHV�UHYHQXV�DQQXHOV�UpHOV��

(VW� SXQLH� GH� OD� PrPH� SHLQH�� WRXWH� SHUVRQQH� D\DQW�
FRQWULEXp�LQWHQWLRQQHOOHPHQW�j�OD�GLVVLPXODWLRQ�GHV�UHYHQXV�
GX�UHTXpUDQW�GH�O
DLGH�MXGLFLDLUH�GDQV�OH�EXW�GH�OXL�SHUPHWWUH�
G
REWHQLU� O
DLGH�� VDQV� SUpMXGLFH� GH� OD� UHVSRQVDELOLWp� FLYLOH�
TX
HOOH�SHXW�HQFRXULU�j�O
pJDUG�GH�O
(WDW��

$UW��������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�GpFUHW�GX����
DR�W� ������ UHODWLI� j� O
RFWURL� GH� O
DLGH� MXGLFLDLUH� GDQV� OHV�
DIIDLUHV� FLYLOHV�� WHO� TXH� PRGLILp� OH� �� PDUV� ������ OH� ���
GpFHPEUH�������OH����PDUV������HW�OH���DR�W�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

/RL� Q�� �������� GX� �� MXLQ� ������ FRPSOpWDQW� OD� ORL�
G
RULHQWDWLRQ�Q�������GX����MDQYLHU�������UHODWLYH�j�
OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� ±� ,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GH� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU�
������XQ�SDUDJUDSKH�WURLVLqPH�DLQVL�TX
LO�VXLW���

$UWLFOH� ���� ±� �SDUDJUDSKH� ���� ±� �QRQREVWDQW� OHV�
GLVSRVLWLRQV� OpJLVODWLYHV� FRQWUDLUHV� HW� j� FRQGLWLRQ� TXH� FHOD�
QH� SRUWH� SDV� SUpMXGLFH� DX[� LQWpUrWV� GH� O
DGPLQLVWUDWLRQ�� OHV�
DJHQWV� SXEOLFV� DFFRPSOLVVDQW� XQH�PLVVLRQ�GH� UHFKHUFKH�RX�
GH� GpYHORSSHPHQW� WHFKQRORJLTXH� HQ� YHUWX� GHV� VWDWXWV�
SDUWLFXOLHUV� DX[TXHOV� LOV� DSSDUWLHQQHQW�� SHXYHQW� rWUH�
DXWRULVpV�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� IRUPDOLWpV� TXL�
VHURQW� IL[pHV� SDU� GpFUHW�� j� rWUH� GpOpJXpV� DXSUqV� GHV�
HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� RX� SULYpV� DILQ� GH� OHV�
DVVLVWHU�j�FUpHU�GHV�SURMHWV�LQQRYDQWV��DLQVL�TX
j�VH�PRELOLVHU�
j�SOHLQ� WHPSV�RX�j� WHPSV�SDUWLHO�GDQV� OH�EXW�GH� ODQFHU�GHV�
SURMHWV�LQQRYDQWV�DX�VHLQ�GHV�WHFKQRS{OHV�HW�GHV�SpSLQLqUHV�
G
HQWUHSULVHV�RX�GH�SDUWLFLSHU�j�OD�UpDOLVDWLRQ�GH�WHOV�SURMHWV�
WRXW�HQ�FRQVHUYDQW�OHXUV�VDODLUHV�HW�DYDQWDJHV�OpJDX[���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������

�
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�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�
RXYHUWXUH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�
GH�JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ OD� ORL� Q�� ������ GX� ��� RFWREUH�
�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW�GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU�
FRQVHLOOHU�GH�JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�j�OD�FRXU�GHV�FRPSWHV��OH����
MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU�
FRQVHLOOHU�GH�JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�
IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�
RXYHUWXUH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�j�
OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ OD� ORL� Q�� ������ GX� ��� RFWREUH�
�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW�GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GH�
JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�j�OD�FRXU�GHV�FRPSWHV��OH����
MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GH�
JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
GHX[������

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�
IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�
RXYHUWXUH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� JUHIILHU� SULQFLSDO� j� OD�
FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ OD� ORL� Q�� ������ GX� ��� RFWREUH�
�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH� O
(WDW�GHV�FROOHFWLYLWpV� ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH� D� pWp�PRGLILpH� SDU� OD� ORL� Q��������GX����GpFHPEUH�
������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�j�
OD�FRXU�GHV�FRPSWHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�j�OD�FRXU�GHV�FRPSWHV��OH����

MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�j�

OD�FRXU�GHV�FRPSWHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�

KXLW������

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�

IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

GpFUHWV�HW�DUUrWpV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 1�����3DJH������

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �'�� GDQV� OH� JUDGH�
G
KXLVVLHU�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV�WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ OD� ORL� Q�� ������ GX� ��� RFWREUH�
�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH� O
(WDW�GHV�FROOHFWLYLWpV� ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH� D� pWp�PRGLILpH� SDU� OD� ORL� Q��������GX����GpFHPEUH�
������

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���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV�PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH� ©�'�ª� GDQV� OH� JUDGH� G
KXLVVLHU� j� OD� FRXU� GHV�
FRPSWHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�j�OD�FRXU�GHV�FRPSWHV��OH����
MXLOOHW������HW� MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�VXU�
pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH� ©�'�ª� GDQV� OH� JUDGH� G
KXLVVLHU� j� OD� FRXU� GHV�
FRPSWHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXYRLU� HVW� IL[p� j�
GHX[������

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�
IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� SUpVLGHQW� GX� FRQVHLO� pFRQRPLTXH� HW�
VRFLDO� GX� ��� PDL� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH��

/H�SUpVLGHQW�GX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

9X�OD�ORL�RUJDQLTXH�Q��������GX���PDUV�������UHODWLYH�DX�
FRQVHLO� pFRQRPLTXH� HW� VRFLDO�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�RUJDQLTXH�Q��������GX���DR�W�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� FRPSOpWpH� RX�
PRGLILpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW�GX� FRQVHLO� pFRQRPLTXH�
HW� VRFLDO�� WHO� TXH� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ���
DYULO�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� &KDNLE� 7LWHFK� HQ� TXDOLWp� GH�
VHFUpWDLUH�JpQpUDO�DX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO���

9X� OH� GpFUHW� Q�� ���������� GX� �� PDL� ������ SRUWDQW�
QRPLQDWLRQ�GX�SUpVLGHQW�GX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV� �� HW� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� RFWREUH�
������ 0RQVLHXU� &KDNLE� 7LWHFK�� DGPLQLVWUDWHXU� FRQVHLOOHU��
VHFUpWDLUH�JpQpUDO�DX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��HVW�KDELOLWp�
j�VLJQHU��SDU�GpOpJDWLRQ�GX�SUpVLGHQW�GX�FRQVHLO�pFRQRPLTXH�HW�
VRFLDO��WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j�
O
H[FOXVLRQ�GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������/H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�j�SDUWLU�GX���
PDL������HW�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�3UpVLGHQW�GX�&RQVHLO�(FRQRPLTXH�HW�6RFLDO�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� .KDOHG� 0HGGHE� +DPURXQL�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

GH�SURIHVVHXU�SULQFLSDO�DX�WLWUH�GH�O
DQQpH������

��$KPHG�&KHULI�

��6DOHP�$ORXDQH�

��0RKDPHG�0RQFHI�%HQ�6DwG�

��0RKDPHG�0RKVHQ�.KHOLO�

��=LQH�(O�$ELGLQH�*ULWOL��

�

�

0,1,67(5(�'(�/$�-867,&(�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDL� ������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH����

$UWLFOH� XQLTXH� �� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU� O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��
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DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� GX� SpULPqWUH� SXEOLF� LUULJXp� �(O�
+DMHE�,���VLV�GDQV�O
LPDGDW�G
(O�+DMHE��GpOpJDWLRQ�GH�+DMHE�
(O�$\RXQ��JRXYHUQRUDW�GH�.DLURXDQ��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�
$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ� PDWLqUH�
GLVFLSOLQDLUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ FKDUJHDQW�
0RQVLHXU� &KHGOL� 0DkPRXUL�� DGPLQLVWUDWHXU� JpQpUDO�� GHV�
IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�
ILQDQFLqUHV� DX� PLQLVWqUH� GH� O
LQWpULHXU� j� FRPSWHU� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� 0
KHQQL� PLQLVWUH� GH�
O
LQWpULHXU��

$UUrWH����

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������ TXL� D� PRGLILp� HW� FRPSOpWp� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH�
O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j�FDUDFWqUH�DGPLQLVWUDWLI��OH�PLQLVWUH�GH�O
LQWpULHXU�GpOqJXH�j�
0RQVLHXU�&KHGOL�0DkPRXUL��DGPLQLVWUDWHXU�JpQpUDO��FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW� ILQDQFLqUHV�DX�PLQLVWqUH�GH� O
LQWpULHXU�� OH�
GURLW� GH� VLJQDWXUH� GHV� UDSSRUWV� GH� WUDGXFWLRQ� GHYDQW� OH�
FRQVHLO� GH� GLVFLSOLQH� HW� OHV� GpFLVLRQV� GH� VDQFWLRQV�
GLVFLSOLQDLUHV��j�O
H[FHSWLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH� O
LQWpULHXU�HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ FKDUJHDQW�
0RQVLHXU� &KHGOL� 0DkPRXUL�� DGPLQLVWUDWHXU� JpQpUDO�� GHV�
IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�
ILQDQFLqUHV� DX� PLQLVWqUH� GH� O
LQWpULHXU�� j� FRPSWHU� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� 0
KHQQL� PLQLVWUH� GH�

O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�

O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������0RQVLHXU�&KHGOL�0DkPRXUL�� DGPLQLVWUDWHXU� JpQpUDO��

FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GH�O
LQWpULHXU��HVW�

KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��WRXV�OHV�DFWHV�HQWUDQW�GDQV�

OH�FDGUH�GHV�DWWULEXWLRQV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�

DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� O
H[FHSWLRQ� GHV� DFWHV� j�

FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� &KHGOL� 0DkPRXUL� HVW� DXWRULVp� j�

VXEGpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��

HW� �%�� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� FRQGLWLRQV�

IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����

DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ QRPPDQW�
0RQVLHXU� &KHGOL� %RUML�� DGPLQLVWUDWHXU� JpQpUDO�� HQ� TXDOLWp�
GH�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�O
LQWpULHXU�j�
FRPSWHU�GX��HU�IpYULHU�������

�9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� &KHGOL� %RUJL�� DGPLQLVWUDWHXU� JpQpUDO�� GHV�
IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�DX�PLQLVWqUH�GH� O
LQWpULHXU�j�
FRPSWHU�GX��HU�IpYULHU�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GH�O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SUHPLHU�SDUDJUDSKH�
GH� O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���� MXLQ�
������ 0RQVLHXU� &KHGOL� %RUJL�� DGPLQLVWUDWHXU� JpQpUDO��
FKDUJp� GH� PLVVLRQ� SRXU� RFFXSHU� O
HPSORL� GH� VHFUpWDLUH�
JpQpUDO�DX�PLQLVWqUH�GH�O
LQWpULHXU��HVW�KDELOLWp�j�VLJQHU��SDU�
GpOpJDWLRQ�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GHV�
DWWULEXWLRQV�GX� VHFUpWDULDW� JpQpUDO� j� O
H[FHSWLRQ�GHV�DFWHV�j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0RQVLHXU�&KHGOL�%RUJL�HVW�DXWRULVp�j�VXEGpOpJXHU�
VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� �$�� HW� �%��
VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� FRQGLWLRQV� IL[pHV�
SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� �HU� QRYHPEUH� ������
FKDUJHDQW�0RQVLHXU�0RKDPHG�&KHPDN��FRQWU{OHXU�HQ�FKHI�
GHV� VHUYLFHV� SXEOLFV�� GH� O
HPSORL� G
LQVSHFWHXU� JpQpUDO� GX�
PLQLVWqUH�GH�O
LQWpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� 0RKDPHG� &KHPDN� DX� JUDGH� GH�
FRQWU{OHXU�JpQpUDO�GHV�VHUYLFHV�SXEOLFV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GH�O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������0RQVLHXU�0RKDPHG�&KHPDN��FRQWU{OHXU�JpQpUDO�GHV�
VHUYLFHV�SXEOLFV��FKDUJp�GH�O
HPSORL�G
LQVSHFWHXU�JpQpUDO�GX�
PLQLVWqUH�GH�O
LQWpULHXU��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��
WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� � GH�
O
LQVSHFWLRQ� JpQpUDOH� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�
UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� 0RKDPHG� &KHPDN� HVW� DXWRULVp� j�
VXEGpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��
HW� �%�� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�0RKDPHG�+DELE�+DUL]�� MRXUQDOLVWH�
SULQFLSDO�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX�
PLQLVWUH�GH�O
LQWpULHXU�j�FRPSWHU�GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
FKDUJHDQW� 0RQVLHXU� 0RKDPHG� +DELE� +DUL]�� MRXUQDOLVWH�
SULQFLSDO� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV�
SROLWLTXHV� DX� PLQLVWqUH� GH� O
LQWpULHXU� j� FRPSWHU� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� 0
KHQQL� PLQLVWUH� GH�
O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�
������ 0RQVLHXU� 0RKDPHG� +DELE� +DUL]�� MRXUQDOLVWH�
SULQFLSDO�� FKDUJp�GH�PLVVLRQ��GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�
SROLWLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU�� HVW� KDELOLWp� j� VLJQHU��
SDU� GpOpJDWLRQ�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GHV�
DWWULEXWLRQV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�SROLWLTXHV�j�
O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��
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$UW�������0RQVLHXU�0RKDPHG�+DELE�+DUL]�HVW�DXWRULVp�j�

VXEGpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV�GHV�FDWpJRULHV�

�$�� HW� �%�� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[�

FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������

GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����

DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ� MXGLFLDLUH�� DX� FRQVHLO� VXSpULHXU� GH� OD�

PDJLVWUDWXUH�HW�DX�VWDWXW�GHV�PDJLVWUDWV��HQVHPEOH�GHV�WH[WHV�

TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH��QRWDPPHQW� OD� ORL�Q�������

GX����IpYULHU�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�

TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

QRPLQDWLRQ�GH�0RQVLHXU�6ODKHGGLQH�'KDPEUL��PDJLVWUDW�GH�

WURLVLqPH�JUDGH��HQ�TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�

GX�PLQLVWUH�GH�O
LQWpULHXU�j�FRPSWHU�GX����MDQYLHU�������

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�

0RQVLHXU� 6ODKHGGLQH� 'KDPEUL�� PDJLVWUDW� GH� WURLVLqPH�

JUDGH�� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� pWXGHV�

MXULGLTXHV�HW�GX�FRQWHQWLHX[�DX�PLQLVWqUH�GH�O
LQWpULHXU��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� 0
KHQQL� PLQLVWUH� GH�

O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�

O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������ 0RQVLHXU� 6ODKHGGLQH� 'KDPEUL�� PDJLVWUDW� GH�

WURLVLqPH� JUDGH�� FKDUJp� GH� PLVVLRQ�� GLUHFWHXU� JpQpUDO� GHV�

pWXGHV� MXULGLTXHV� HW� GX� FRQWHQWLHX[� DX� PLQLVWqUH� GH�

O
LQWpULHXU��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��WRXV�OHV�DFWHV�

HQWUDQW� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GH� OD� GLUHFWLRQ�

JpQpUDOH� GHV� pWXGHV� MXULGLTXHV� HW� GX� FRQWHQWLHX[� j�

O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� 6ODKHGGLQH� 'KDPEUL� HVW� DXWRULVp� j�

VXEGpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV�GHV�FDWpJRULHV�

�$�� HW� �%�� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[�

FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������

GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������
/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� QRPLQDWLRQ� GH� 0RQVLHXU� 6ODKHGGLQH� (O� $EHG� HQ�
TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX� PLQLVWUH� GH�
O
LQWpULHXU��j�FRPSWHU�GX����DR�W�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
FKDUJHDQW�0RQVLHXU� 6ODKHGGLQH� (O� $EHG� GHV� IRQFWLRQV� GH�
GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� UpJLRQDOHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU�j�FRPSWHU�GX����DR�W�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GH�O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�
������ 0RQVLHXU� 6ODKHGGLQH� (O� $EHG�� FKDUJp� GH� PLVVLRQ��
GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� UpJLRQDOHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��WRXV�OHV�DFWHV�
HQWUDQW� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GH� OD� GLUHFWLRQ�
JpQpUDOH� GHV� DIIDLUHV� UpJLRQDOHV� j� O
H[FHSWLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� 6ODKHGGLQH� (O� $EHG� HVW� DXWRULVp� j�
VXEGpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$���
HW� �%�� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQWpULHXU��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ FKDUJHDQW�
0RQVLHXU� 0RKDPHG� 0]RXJKL� %HONKLULD�� DGPLQLVWUDWHXU�
JpQpUDO��GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GHV�FROOHFWLYLWpV�
SXEOLTXHV�ORFDOHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�j�FRPSWHU�GX����
MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� 0RKDPHG� 0]RXJKL� %HONKLULD��
DGPLQLVWUDWHXU� JpQpUDO�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX�
FDELQHW�GX�PLQLVWUH�GH�O
LQWpULHXU�j�FRPSWHU�GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GH�O
LQWpULHXU��

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�
������ 0RQVLHXU� 0RKDPHG� 0]RXJKL� %HONKLULD��
DGPLQLVWUDWHXU�JpQpUDO��FKDUJp�GH�PLVVLRQ��GLUHFWHXU�JpQpUDO�
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��WRXV�OHV�DFWHV�
HQWUDQW� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GH� OD� GLUHFWLRQ�
JpQpUDOH�GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�j�O
H[FHSWLRQ�GHV�
DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� 0RKDPHG� 0]RXJKL� %HONKLULD� HVW�
DXWRULVp� j� VXEGpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV�
FDWpJRULHV��$��HW��%��VRXPLV�j�VRQ�DXWRULWp�FRQIRUPpPHQW�
DX[�FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q�����
����GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�
GDFW\ORJUDSKH� DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

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

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH� DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

j�VRQ�SURILW��OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

VHFUpWDLUH�GDFW\ORJUDSKH�DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�

FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
VRL[DQWH�WURLV������SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKDPHG�+DELE�+DPHG��PDvWUH�DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�QRPPp�PDvWUH�GH�FRQIpUHQFHV�
HQ� ODQJXH�� OHWWUHV� HW� FLYLOLVDWLRQ� IUDQoDLVHV� j� OD� IDFXOWp� GHV�
OHWWUHV� GH� OD� 0DQRXED� j� FRPSWHU� GX� ��� MXLQ� ������ &HWWH�
QRPLQDWLRQ� Q
DXUD� DXFXQ� HIIHW� SpFXQLDLUH� SRXU� OD� SpULRGH�
DQWpULHXUH�DX����IpYULHU�������

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ IL[DQW� OH� UpJLPH� GHV� pWXGHV� HW� GHV�
H[DPHQV� DSSOLFDEOH� GDQV� OHV� LQVWLWXWV� VXSpULHXUV�
GH�IRUPDWLRQ�GHV�PDvWUHV�HQ�YXH�GH�O
REWHQWLRQ�GX�
GLSO{PH�GH�ILQ�G
pWXGHV�GHVGLWV�LQVWLWXWV��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
LQVWLWXWV�VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW� ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X� OH� GpFUHW� Q�� ������� GX����RFWREUH������� SRUWDQW�
RUJDQLVDWLRQ�GH� OD�YLH�XQLYHUVLWDLUH��HQVHPEOH� OHV� WH[WHV�
TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� � OH� GpFUHW�
Q������������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�
VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�
IRUPDWLRQ� DX[GLWV� LQVWLWXWV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GX� SUHPLHU� F\FOH� HW� GH�
PDvWULVH�GDQV�OHV�GLVFLSOLQHV�OLWWpUDLUHV�HW�DUWLVWLTXHV��DLQVL�TXH�
GDQV�FHOOHV�GHV�VFLHQFHV�KXPDLQHV��VRFLDOHV��IRQGDPHQWDOHV�HW�
WHFKQLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����PDL�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���
PDL� ������ IL[DQW� OH� UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV�
DSSOLFDEOH� GDQV� OHV� LQVWLWXWV� VXSpULHXUV� GH� IRUPDWLRQ� GHV�
PDvWUHV� HQ� YXH� GH� O
REWHQWLRQ� GX� GLSO{PH� GH� ILQ� G
pWXGHV�
GHVGLWV�LQVWLWXWV��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� QRYHPEUH� ������ UHODWLI� j� O
DWWULEXWLRQ� GH� OD� QRWH�
VXSpULHXUH�DX[�VHVVLRQV�G
H[DPHQV��

6XU�SURSRVLWLRQ�GHV� FRQVHLOV� GHV� LQVWLWXWV� VXSpULHXUV� GH�

IRUPDWLRQ�GHV�PDvWUHV��

$SUqV�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� IL[H� OH� UpJLPH� GHV�
pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOH� GDQV� OHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV�HQ�YXH�GH�O
REWHQWLRQ�GX�
GLSO{PH�GH�ILQ�G
pWXGHV�GHVGLWV�LQVWLWXWV��

7,75(�35(0,(5�

'X�UpJLPH�GHV�pWXGHV�

$UW�� ��� �� /D� IRUPDWLRQ� GDQV� OHV� LQVWLWXWV� VXSpULHXUV� GH�
IRUPDWLRQ� GHV� PDvWUHV� HVW� UpSDUWLH� VXU� GHX[� DQQpHV� HW�
VDQFWLRQQpH� SDU� OH� GLSO{PH� GH� ILQ� G
pWXGHV� GHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV��

$UW�� ��� �� $X� FRXUV� GH� OD� SUHPLqUH� HW� GH� OD� GHX[LqPH�
DQQpHV�� O
pOqYH� �� PDvWUH� UHoRLW� XQH� IRUPDWLRQ� JpQpUDOH�
PXOWLGLVFLSOLQDLUH��/D�GHX[LqPH�DQQpH�FRPSUHQG��HQ�RXWUH��
XQ�VWDJH�SpGDJRJLTXH�SUDWLTXH��

$UW�������/D�QDWXUH�GH�FKDFXQH�GHV�PDWLqUHV��OD�IRUPH�GH�VRQ�
HQVHLJQHPHQW�� OH� YROXPH� G
KHXUHV� G
HQVHLJQHPHQW�
KHEGRPDGDLUH� DLQVL� TXH� OD� GXUpH� HW� OHV� FRHIILFLHQWV� GHV�
pSUHXYHV�V
\�UDSSRUWDQW�SRXU�FKDFXQH�GHV�GHX[�DQQpHV�G
pWXGHV�
VRQW�GpILQLV�FRQIRUPpPHQW�DX[�GHX[�WDEOHDX[�VXLYDQWV�����

�

3UHPLqUH�$QQpH�

�

(QVHLJQHPHQWV� ([DPHQV�
0DWLqUHV�

9RO��KRU��KHEG� )RUPH�G
HQVHLJQHPHQW� 'XUpH� &RHII�

/DQJXHV���$UDEH�

)UDQoDLV�

$QJODLV�

�+���

�+���

�+���

7�'�

7�'�

7�'�

� �+���

�+���

�+���

��

��

��

6FLHQFHV���0DWKpPDWLTXHV�

(YHLO�VFLHQWLILTXH��VFLHQFHV�QDWXUHOOHV��

,QIRUPDWLTXH��

�+���

�+���

�+���

7�'�

7�'�

7�'�

� �+���

�+���

�+���

��

��

��

'LVFLSOLQHV�VRFLDOHV���+LVWRLUH�

*pRJUDSKLH�

(GXFDWLRQ�LVODPLTXH�

(GXFDWLRQ�FLYLTXH��

�+���

�+���

�+���

�+���

7�'�

7�'�

7�'�

7�'�

� �+���

�+���

�+���

�+���

��

��

��

��

6FLHQFHV�GH�O
pGXFDWLRQ���3KLORVRSKLH�GH�O
pGXFDWLRQ�

3V\FKRORJLH�JpQpUDOH�

�+���

�+���

7�'�

7�'�

� �+���

�+���

��

��

(GXFDWLRQ�DUWLVWLTXH���$UWV�SODVWLTXHV�

&DOOLJUDSKLH�

0XVLTXH�

�+���

�+���

�+���

7�'�

7�'�

7�'�

� &�&
�

&�&�

&�&�

��

��

��

(GXFDWLRQ�WHFKQLTXH� �+��� 7�'� � &�&� ��

(GXFDWLRQ�SK\VLTXH� �+��� � 7�3� &�&� ��

7RWDO� ��+��� � � � ���

&�&���&RQWU{OH�FRQWLQX�
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'HX[LqPH�$QQpH�

�

(QVHLJQHPHQWV� ([DPHQV�
0DWLqUHV�

9RO��KRU��KHEG� )RUPH�G
HQVHLJQHPHQW� 'XUpH� &RHII�

/DQJXHV���$UDEH�

)UDQoDLV�

$QJODLV�

�+���

�+���

�+���

7�'�

7�'�

7�'�

� �+���

�+���

�+���

��

��

��

6FLHQFHV���0DWKpPDWLTXHV�

(YHLO�VFLHQWLILTXH��VFLHQFHV�SK\VLTXHV��

,QIRUPDWLTXH��

�+���

�+���

�+���

7�'�

7�'�

7�'�

� �+���

�+���

�+���

��

��

��

6FLHQFHV�GH�O
pGXFDWLRQ���'LGDFWLTXH�GHV�GLVFLSOLQHV�

3pGDJRJLH�JpQpUDOH�

3V\FKRORJLH�GH�O
HQIDQW�

5pJOHPHQWDWLRQ�VFRODLUH�

�+���

�+���

�+���

�+���

7�'�

7�'�

7�'�

7�'�

� �+���

�+���

�+���

&�&
�

��

��

��

��

(GXFDWLRQ�SK\VLTXH� �+��� � 7�3� &�&� ��

0DWLqUHV�j�RSWLRQ���,QIRUPDWLTXH�RX�DQJODLV�RX�SUpVFRODLUH� �+��� 7�'� � �+��� ��

6WDJH�SpGDJRJLTXH�SUDWLTXH� ��+��� � 7�3� &�&� ��

7RWDO� ��+��� � � � ���

&�&���&RQWU{OH�FRQWLQX�

�

$UW�� ��� �� /
DVVLGXLWp� j� WRXV� OHV� HQVHLJQHPHQWV� HVW�
REOLJDWRLUH�� &KDTXH� DEVHQFH� QRQ� MXVWLILpH� SHQGDQW� XQH�
MRXUQpH�RX�SDUWLH�GH�OD�MRXUQpH�HQWUDvQH�OD�GpGXFWLRQ�GX������
GX�PRQWDQW�GX�SUpVDODLUH�PHQVXHO�DFFRUGp�j�O
pOqYH���PDvWUH��

&LQT� DEVHQFHV� QRQ� MXVWLILpHV�� SDU� HQVHLJQHPHQW��
HPSrFKHQW� O
pOqYH� �� PDvWUH� GH� SDUWLFLSHU� j� O
H[DPHQ� GH�
O
HQVHLJQHPHQW�FRQFHUQp��

$X� FDV� R�� O
pOqYH� �� PDvWUH� Q
HVW� SOXV� DXWRULVp� j� SDVVHU�
���� GHV� H[DPHQV�� LO� HVW� H[FOX� GH� WRXV� OHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV��

7LWUH�,,�

'X�UpJLPH�GHV�H[DPHQV�

$UW�������&KDFXQH�GHV�GHX[�DQQpHV�GH�IRUPDWLRQ�GDQV�OHV�
LQVWLWXWV�VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV�HVW�VDQFWLRQQpH�
SDU� GHV� H[DPHQV� ILQDOV� RUJDQLVpV� HQ� GHX[� VHVVLRQV�
VXFFHVVLYHV�DYDQW�OD�ILQ�GH�O
DQQpH�XQLYHUVLWDLUH����

��XQH� VHVVLRQ�SULQFLSDOH�GRQW� OD�GDWH�HVW� IL[pH�DX�GpEXW�
GH� FKDTXH� DQQpH�XQLYHUVLWDLUH� SDU� OH�GLUHFWHXU�GHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV��DSUqV�DYLV�GHV�FRQVHLOV�
GHV�LQVWLWXWV��

��XQH�VHVVLRQ�GH�UDWWUDSDJH�TXL�FRPPHQFH�XQH�VHPDLQH�

DX�PRLQV� DSUqV� OD� SURFODPDWLRQ� GHV� UpVXOWDWV� GH� OD� VHVVLRQ�

SULQFLSDOH��&HWWH�VHVVLRQ�HVW�RUJDQLVpH�SRXU�WRXV�OHV�pOqYHV���

PDvWUHV�GpFODUpV�QRQ�DGPLV�ORUV�GH�OD�VHVVLRQ�SULQFLSDOH��

/
pOqYH� �� PDvWUH� GpFODUp� QRQ� DGPLV� ORUV� GH� OD� VHVVLRQ�

SULQFLSDOH� QH� SHXW� SDUWLFLSHU� TX
DX[� H[DPHQV� UHODWLIV� DX[�

PDWLqUHV�GDQV�OHVTXHOOHV�LO�D�REWHQX�XQH�PR\HQQH�LQIpULHXUH�

j�������GDQV�ODGLWH�VHVVLRQ��

/
pOqYH� �� PDvWUH� EpQpILFLH� j� OD� VHVVLRQ� GH� UDWWUDSDJH��

SRXU� FKDTXH� pSUHXYH� G
H[DPHQ�� GH� OD� PHLOOHXUH� GHV� GHX[�

QRWHV�ILQDOHV�REWHQXHV�j�OD�VHVVLRQ�SULQFLSDOH�HW�j�OD�VHVVLRQ�

GH�UDWWUDSDJH��

$UW�� ��� ��/HV� VHVVLRQV� GHV� H[DPHQV� ILQDOV� FRPSUHQQHQW�
GHV�pSUHXYHV�RUJDQLVpHV�j�O
pFKHOOH�QDWLRQDOH�HW�GHV�pSUHXYHV�
RUJDQLVpHV�SDU�FKDFXQ�GHV�LQVWLWXWV��

/HV� pSUHXYHV� QDWLRQDOHV� SRUWHQW� VXU� OHV� PDWLqUHV�
VXLYDQWHV�� DUDEH�� IUDQoDLV�� PDWKpPDWLTXHV�� GLGDFWLTXH� GHV�
GLVFLSOLQHV��SpGDJRJLH�JpQpUDOH�HW�SV\FKRORJLH�GH�O
HQIDQW��

$UW�������/H�V\VWqPH�G
pYDOXDWLRQ�V
DSSXLH�VXU�OH�FRQWU{OH�
FRQWLQX� HW� OHV� H[DPHQV� ILQDOV�� /D� PR\HQQH� GH� FKDTXH�
PDWLqUH�HVW�GpWHUPLQpH�FRPPH�VXLW���

��
0R\HQQH GH OD PDWLqUH � QRWH GX FRQWU{OH FRQWLQX � �QRWH GH O
H[DPHQ ILQDO [��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�

�
7RXWHIRLV�� SRXU� OHV� PDWLqUHV��� DUWV� SODVWLTXHV��

FDOOLJUDSKLH�� PXVLTXH�� pGXFDWLRQ� WHFKQLTXH�� pGXFDWLRQ�
SK\VLTXH�� UpJOHPHQWDWLRQ� VFRODLUH� HW� VWDJH� SpGDJRJLTXH�
SUDWLTXH�OD�PR\HQQH�HVW�FDOFXOpH�XQLTXHPHQW�VXU�OD�EDVH�GHV�
QRWHV�GX�FRQWU{OH�FRQWLQX��

$UW�� ��� �� � (VW� GpFODUp� DGPLV�� GDQV� FKDFXQH� GHV� GHX[�
DQQpHV� G
pWXGHV�� WRXW� pOqYH� �� PDvWUH� D\DQW� REWHQX� XQH�
PR\HQQH�JpQpUDOH�pJDOH�RX�VXSpULHXUH�j��������

3RXU� OD� VHVVLRQ� GH� UDWWUDSDJH�� O
DGPLVVLRQ� HVW� GpFODUpH�
VHORQ� OHV� PrPHV� FRQGLWLRQV� TXH� FHOOHV� GH� OD� VHVVLRQ�
SULQFLSDOH��

$UW�� ���� �� ,O� HVW� FRQVWLWXp� GDQV� FKDTXH� LQVWLWXW� XQ� MXU\�
G
H[DPHQV� SUpVLGp� SDU� OH� GLUHFWHXU� HW� UHJURXSDQW� WRXV� OHV�
IRUPDWHXUV� GH� O
LQVWLWXW�� � &H� MXU\� VH� UpXQLW� j� OD� VXLWH� GH�
FKDTXH�VHVVLRQ�SRXU�pWXGLHU�OHV�UpVXOWDWV�GHV�H[DPHQV��

$UW�� ���� �� 3RXU� FKDTXH� DQQpH� G
pWXGHV�� O
DWWHVWDWLRQ� GH�
UpXVVLWH�SRUWH�O
XQH�GHV�PHQWLRQV�VXLYDQWHV�HQ�IRQFWLRQ�GH�OD�
PR\HQQH�JpQpUDOH�GHV�QRWHV�REWHQXHV����

�� SDVVDEOH��� VL� O
pOqYH� �� PDvWUH� REWLHQW� XQH� PR\HQQH�
JpQpUDOH�pJDOH�RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������
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�� � DVVH]� ELHQ��� VL� O
pOqYH� ��PDvWUH� REWLHQW� XQH�PR\HQQH�
JpQpUDOH�pJDOH�RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

��ELHQ���VL�O
pOqYH���PDvWUH�REWLHQW�XQH�PR\HQQH�JpQpUDOH�
pJDOH�RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

�� WUqV� ELHQ��� VL� O
pOqYH� �� PDvWUH� REWLHQW� XQH� PR\HQQH�
JpQpUDOH�pJDOH�RX�VXSpULHXUH�j��������

$UW�� ���� �� /H� GLSO{PH� GH� ILQ� G
pWXGHV� GHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV�HVW�GpOLYUp�DX[�pOqYHV���
PDvWUHV� D\DQW� REWHQX� XQH� PR\HQQH� JpQpUDOH� pJDOH� RX�
VXSpULHXUH� j� ������ j� O
LVVXH� GHV� GHX[� DQQpHV� G
pWXGHV�
FRQVWLWXDQW�OH�F\FOH�GH�IRUPDWLRQ��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� HQWUHQW�
SURJUHVVLYHPHQW� HQ� YLJXHXU� j� FRPSWHU� GH� O
DQQpH�
XQLYHUVLWDLUH�����������SRXU�OHV�pOqYHV���PDvWUHV�LQVFULWV�HQ�
SUHPLqUH�DQQpH�HW�VHUD�DEURJp�DX�IXU�HW�j�PHVXUH�O
DUUrWp�GX�
PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���PDL������VXVYLVp��

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� PDL� ������ SRUWDQW� RXYHUWXUH� GX� FRQFRXUV�
G
DGPLVVLRQ�GHV�pOqYHV�j�O
pFROH�QRUPDOH�VXSpULHXUH�
GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� GH� VFLHQFHV�
KXPDLQHV�DLQVL�TXH�GH�VFLHQFHV�IRQGDPHQWDOHV��DX�
WLWUH�GH�O
DQQpH�XQLYHUVLWDLUH������������

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ�
GH�O
pFROH�QRUPDOH�VXSpULHXUH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
G
DGPLVVLRQ� GHV� pOqYHV� j� O
pFROH� QRUPDOH� VXSpULHXUH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q������������GX���MXLQ�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���
DYULO�������IL[DQW�OH�SURJUDPPH��OD�GXUpH�HW�OHV�FRHIILFLHQWV�
GHV� pSUHXYHV� GX� FRQFRXUV� G
DGPLVVLRQ� GHV� pOqYHV� j� O
pFROH�
QRUPDOH� VXSpULHXUH� GDQV� OHV� VSpFLDOLWpV� GH� VFLHQFHV�
IRQGDPHQWDOHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���
DYULO�������IL[DQW�OH�SURJUDPPH��OD�GXUpH�HW�OHV�FRHIILFLHQWV�
GHV� pSUHXYHV� GX� FRQFRXUV� G
DGPLVVLRQ� GHV� pOqYHV� j� O
pFROH�
QRUPDOH� VXSpULHXUH� GDQV� OHV� VSpFLDOLWpV� GH� OHWWUHV� HW� GH�
VFLHQFHV�KXPDLQHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� XQ� FRQFRXUV� VXU� pSUHXYHV� SRXU�
O
DGPLVVLRQ� GHV� pOqYHV� j� O
pFROH� QRUPDOH� VXSpULHXUH�� OH� ��
VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� GDQV� OHV� GLVFLSOLQHV�
OLWWpUDLUHV� HW� GH� VFLHQFHV� KXPDLQHV� DLQVL� TXH� GH� VFLHQFHV�
IRQGDPHQWDOHV��

$UW�� ��� �� /H� QRPEUH� GHV� SODFHV� RXYHUWHV� SRXU� FKDFXQH�
GHV�VSpFLDOLWpV�VXLYDQWHV�HVW�IL[p�FRPPH�VXLW����

�

6SpFLDOLWpV� 1RPEUH�GH�
SODFHV�

0DWKpPDWLTXHV�SK\VLTXH� ���

3K\VLTXH�FKLPLH� ���

/HWWUHV�DUDEHV� ���

/HWWUHV�IUDQoDLVHV� ���

/HWWUHV�DQJODLVHV� ���

+LVWRLUH� ���

*pRJUDSKLH� ���

3KLORVRSKLH� ���

�

$UW�������/HV�pSUHXYHV�pFULWHV�GX�FRQFRXUV�VH�GpURXOHQW�j�
O
pFROH�QRUPDOH�VXSpULHXUH�VHORQ�OH�FDOHQGULHU�VXLYDQW����

�

/HWWUHV�HW�VFLHQFHV�KXPDLQHV�

�

'DWH� /HWWUHV�DUDEHV�
/HWWUHV�

IUDQoDLVHV�
/HWWUHV�DQJODLVHV � +LVWRLUH� *pRJUDSKLH� 3KLORVRSKLH�

��VHSWHPEUH������ 'LVVHUWDWLRQ�

OLWWpUDLUH�

'LVVHUWDWLRQ�

OLWWpUDLUH�

'LVVHUWDWLRQ� 'LVVHUWDWLRQ�GDQV�

OD�VSpFLDOLWp�

'LVVHUWDWLRQ�GH�

JpRJUDSKLH�

SK\VLTXH�

'LVVHUWDWLRQ�GH�

SKLORVRSKLH�

JpQpUDOH�

��VHSWHPEUH������ (WXGH�

JUDPPDWLFDOH�j�

SDUWLU�G
XQ�WH[WH�

VXLYL�GH�TXHVWLRQV��

(WXGH�

JUDPPDWLFDOH�j�

SDUWLU�G
XQ�WH[WH�

VXLYL�GH�TXHVWLRQV��

(WXGH�

JUDPPDWLFDOH�j�

SDUWLU�G
XQ�WH[WH�

VXLYL�GH�TXHVWLRQV��

&RPPHQWDLUH�GH�

WH[WH�GDQV�OD�

VSpFLDOLWp�

'LVVHUWDWLRQ�GH�

JpRJUDSKLH�

pFRQRPLTXH�HW�

KXPDLQH�

(SUHXYH�G
KLVWRLUH�

GH�OD�SKLORVRSKLH���

FRPPHQWDLUH�GH�

WH[WH�

��VHSWHPEUH������ 
�7UDGXFWLRQ�G
XQ�

WH[WH�GH�ODQJXH�

IUDQoDLVH�YHUV�

O
DUDEH���


�(SUHXYH�GH�

IUDQoDLV�

7UDGXFWLRQ�G
XQ�

WH[WH�G
XQH�ODQJXH�

DX�FKRL[�GX�FDQGLGDW�

YHUV�OH�IUDQoDLV���

�

7UDGXFWLRQ���


�GH�O
DQJODLV�YHUV�

O
DUDEH�RX�OH�IUDQoDLV�


�GH�O
DUDEH�RX�OH�

IUDQoDLV�YHUV�

O
DQJODLV��

(SUHXYH�GH�

JpRJUDSKLH���

GLVVHUWDWLRQ�RX�

FRPPHQWDLUH�G
XQ�

GRFXPHQW�

(SUHXYH�G
KLVWRLUH���

GLVVHUWDWLRQ�RX�

FRPPHQWDLUH�GH�

WH[WH��

(SUHXYH�GH�ODQJXH�

DX�FKRL[�GH�

O
pWXGLDQW��DXWUH�

TXH�O
DUDEH�HW�OH�

IUDQoDLV��
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6FLHQFHV�IRQGDPHQWDOHV�

�

0DWKpPDWLTXHV�SK\VLTXH� 3K\VLTXH�FKLPLH�

'DWH� 0DWLQ� $SUqV�PLGL� 'DWH� 0DWLQ� $SUqV�PLGL�

��VHSWHPEUH������ 3UHPLqUH� pSUHXYH� GH�

PDWKpPDWLTXHV�

)UDQoDLV� ��VHSWHPEUH������ (SUHXYH�GH�

PDWKpPDWLTXHV�

)UDQoDLV�

��VHSWHPEUH������ 'HX[LqPH�pSUHXYH�GH�

PDWKpPDWLTXHV�

$QJODLV�� ��VHSWHPEUH������� (SUHXYH�GH�FKLPLH� $QJODLV�

��VHSWHPEUH������ (SUHXYH�GH�SK\VLTXH� � ��VHSWHPEUH������ (SUHXYH�GH�SK\VLTXH� �

�

�

$UW�� ��� �� /HV� pSUHXYHV� RUDOHV� G
DGPLVVLRQ� VH� GpURXOHQW�
VHORQ� XQ� FDOHQGULHU� IL[p� HW� DIILFKp� DX� VHFUpWDULDW� GH� O
pFROH�
QRUPDOH� VXSpULHXUH� DSUqV� OD� SURFODPDWLRQ�GHV� UpVXOWDWV�GHV�
pSUHXYHV�pFULWHV�G
DGPLVVLELOLWp��

$UW�� ��� �� /H� GpODL� GH� OD� SUpVHQWDWLRQ� GHV� GHPDQGHV� GH�
FDQGLGDWXUHV�HVW�RXYHUW�j�SDUWLU�GX����MXLQ�MXVTX
DX����MXLOOHW�
�����LQFOXV��

$UW�������/HV�GHPDQGHV�GH�FDQGLGDWXUHV�DX�FRQFRXUV�VRQW�
DGUHVVpHV� DX� VHFUpWDULDW� GH� O
pFROH� QRUPDOH� VXSpULHXUH�� /H�
GRVVLHU�GH�FDQGLGDWXUH�FRPSRUWH�OHV�SLqFHV�VXLYDQWHV����

�� XQH� GHPDQGH� VXU� LPSULPp� j� UHWLUHU� DXSUqV� GX�
VHFUpWDULDW�GH�O
pFROH�QRUPDOH�VXSpULHXUH��

�� XQH� FRSLH� FRQIRUPH� j� O
RULJLQDO� GX� GLSO{PH� GH�
EDFFDODXUpDW��

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� WURLV� ���� HQYHORSSHV� WLPEUpHV� SRUWDQW� O
DGUHVVH� GX�
FDQGLGDW��

�� SRXU� OHV� pWXGLDQWV� GHV� IDFXOWpV� HW� GHV� LQVWLWXWV�
VXSpULHXUV���XQH�FRSLH�FRQIRUPH�j� O
RULJLQDO�GH� O
DWWHVWDWLRQ�
GH�UpXVVLWH�HQ�GHX[LqPH�DQQpH�GX�SUHPLHU�F\FOH��

��SRXU�OHV�pWXGLDQWV�GHV�LQVWLWXWV�SUpSDUDWRLUHV�DX[�pWXGHV�

G
LQJpQLHXU��� XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� O
LQVWLWXW�

SUpSDUDWRLUH� DX[�pWXGHV�G
LQJpQLHXU�FRQFHUQp� MXVWLILDQW�TXH�

O
pWXGLDQW�D�VXLYL�VHV�pWXGHV�DXGLW�LQVWLWXW�MXVTX
j�OD�ILQ�GH�OD�

GHX[LqPH�DQQpH��

�� SRXU� OHV� pWXGLDQWV� TXL� RQW� REWHQX� XQH� PR\HQQH�
JpQpUDOH� pJDOH� RX� VXSpULHXUH� j� ������ HQ� FRPSWDQW� OH� WRWDO�
GHV�GHX[�PR\HQQHV�GH�OD�SUHPLqUH�HW�GH�OD�GHX[LqPH�DQQpH�
j� O
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
DXTXHO� LOV� DSSDUWLHQQHQW��� OHV� GHX[� UHOHYpV� GH� QRWHV� GH� OD�
SUHPLqUH� HW� GH� OD� GHX[LqPH� DQQpH� �O
RULJLQDO� RX� FRSLH�
FRQIRUPH�j�O
RULJLQDO���

$UW����� ��7RXWH�GHPDQGH�GH�FDQGLGDWXUH�SDUYHQXH�DSUqV�

OD�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�HVW�UHMHWpH��/H�FDFKHW�

GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�GH�

O
pFROH�QRUPDOH�VXSpULHXUH�IDLVDQW�IRL��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
$*5,&8/785(�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
FRPSOpWDQW� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� SUHVFULSWLRQV� GH� VDOXEULWp� FRQFHUQDQW� OHV�
PROOXVTXHV�ELYDOYHV�YLYDQWV��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH�GpFUHW�GX��� MXLOOHW�������UHODWLI�j� OD�SrFKH�HW�j� OD�
YHQWH�GHV�FRTXLOODJHV�HW�IUXLWV�GH�PHU��

9X�OD�ORL�Q��������GX����MDQYLHU�������UHODWLYH�j�O
H[HUFLFH�
GH� OD� SrFKH�� WHOOH� � TXH�PRGLILpH� HW� � FRPSOpWpH�SDU� OD� ORL�
Q��������GX����PDL������HW�OD�ORL�Q��������GX����MXLOOHW�������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� UqJOHV�
VDQLWDLUHV� UpJLVVDQW� OD� SURGXFWLRQ� HW� OD�PLVH� VXU� OH�PDUFKp�
GHV�PROOXVTXHV�ELYDOYHV�YLYDQWV��

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�
SUHVFULSWLRQV� GH� VDOXEULWp� FRQFHUQDQW� OHV� PROOXVTXHV�
ELYDOYHV�YLYDQWV��

$UUrWH���

$UWLFOH� XQLTXH�� ±� /
DUWLFOH� SUHPLHU� GH� O
DUUrWp� GX� ���
QRYHPEUH� ������ IL[DQW� OHV� SUHVFULSWLRQV� GH� VDOXEULWp�
FRQFHUQDQW� OHV� PROOXVTXHV� ELYDOYHV� YLYDQWV�� HVW� FRPSOpWp�
FRPPH�VXLW���

��±�/H� WDX[�GH�©�$PQHVLF�6KHOOILVK�3RLVRQLQJ�ª� �$63��
GDQV�OHV�SDUWLHV�FRPHVWLEOHV�GHV�PROOXVTXHV��FRUSV�HQWLHU�RX�
WRXWH�SDUWLH�FRQVRPPDEOH�VpSDUpPHQW��QH�GRLW�SDV�GpSDVVHU�
��� XJ� G
DFLGH� GRPRwTXH� SDU� JUDPPH� G
DSUqV� OD� PpWKRGH�
G
DQDO\VH�+3/&��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� GH� OD�
%DVVH�9DOOpH�GH�OD�0HGMHUGD��VHFWHXUV�0HKULQH�HW�
%LU�/DRXLQL��GHV�GpOpJDWLRQV�G
(O±%DWWDQH�HW�%RUGM�
(O�$PUL��JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW� UpIRUPH�
DJUDLUH�GH�OD�EDVVH�YDOOpH�GH�OD�0HGMHUGD��PRGLILpH�SDU�OD�ORL�
Q�������GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������
GX����MXLOOHW�������
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9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� MXLQ� ������
PRGLILpH�SDU�OD�ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�
SDU�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpHV��HVW�RXYHUWH�
j� FRPSWHU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GDQV� OH�
SpULPqWUH� GH� OD� %DVVH� 9DOOpH� GH� OD� 0HGMHUGD� �VHFWHXUV�
0HKULQH� HW� %LU� /DRXLQL��� GHV� GpOpJDWLRQV� G
(O� %DWWDQH� HW�
%RUGM� (O�$PUL�� JRXYHUQRUDW� GH�0DQRXED�� GpOLPLWp� SDU� XQ�
OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� DX����������
FL�MRLQW��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX����PDL�������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� GH� OD�
%DVVH�9DOOpH�GH�OD�0HGMHUGD��VHFWHXU�6LGL�1pML��GH�OD�
GpOpJDWLRQ�G
(O�%DWWDQH��JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����MXLQ�������SRUWDQW�UpIRUPH�DJUDLUH�
GH�OD�%DVVH�9DOOpH�GH�OD�0HGMHUGD��PRGLILpH�SDU�OD�ORL�Q�������
GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLOOHW�
������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� MXLQ� ������
PRGLILpH�SDU�OD�ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�
SDU�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpHV��HVW�RXYHUWH�

j� FRPSWHU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GDQV� OH�
SpULPqWUH� GH� OD�%DVVH�9DOOpH� GH� OD�0HGMHUGD� �VHFWHXU� 6LGL�
1pML��� GH� OD� GpOpJDWLRQ� G
(O� %DWWDQH�� JRXYHUQRUDW� GH�
0DQRXED�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� GH� OD�
%DVVH�9DOOpH�GH� OD�0HGMHUGD� �VHFWHXU�(QILVVD��GH�
GpOpJDWLRQ� GH� -GHLGD�� DX� JRXYHUQRUDW� GH�
0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����MXLQ�������SRUWDQW�UpIRUPH�DJUDLUH�
GH�OD�%DVVH�9DOOpH�GH�OD�0HGMHUGD��PRGLILpH�SDU�OD�ORL�Q�������
GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLOOHW�
������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU�� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� MXLQ� ������

PRGLILpH�SDU�OD�ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpHV��HVW�RXYHUWH�

j� FRPSWHU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GDQV� OH��

SpULPqWUH� GH� OD� %DVVH� 9DOOpH� GH� OD� 0HGMHUGD� �VHFWHXU�

(QILVVD��� GH� OD� GpOpJDWLRQ� GH� -GHLGD�� JRXYHUQRUDW� GH�

0DQRXED�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j�

O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������

SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�

UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� GH� OD�

%DVVH�9DOOpH�GH� OD�0HGMHUGD� �VHFWHXU�.HFKED��GH�

OD�GpOpJDWLRQ�GH�-GHLGD��JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW� UpIRUPH�

DJUDLUH�GH� OD�%DVVH�9DOOpH�GH� OD�0HGMHUGD��PRGLILpH�SDU� OD�

ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������

GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���

PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU�� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� MXLQ� ������

PRGLILpH�SDU�OD�ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpHV��HVW�RXYHUWH�

j� FRPSWHU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GDQV� OH�

SpULPqWUH� GH� OD� %DVVH� 9DOOpH� GH� OD� 0HGMHUGD� �VHFWHXU�

.HFKED��� GH� OD� GpOpJDWLRQ� GH� -GHLGD�� JRXYHUQRUDW� GH�

0DQRXED�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j�

O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������

SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�

IRQFLHU�GX�VHFWHXU�GH�+HQFKLU�+DPPDGH��SUHPLqUH�

WUDQFKH��UHOHYDQW�GX�SpULPqWUH�GH�OD�%DVVH�9DOOpH�

GH� OD� 0HGMHUGD� GH� OD� GpOpJDWLRQ� GH� -GHLGD��

JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW� UpIRUPH�

DJUDLUH�GH� OD�%DVVH�9DOOpH�GH� OD�0HGMHUGD��PRGLILpH�SDU� OD�

ORL�Q�������GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������

GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV�������

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH� OD�
SURFpGXUH� GX� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� VHFWHXU� GH�
+HQFKLU�+DPPDGH��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�

OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�

UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�

G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�

GX�JRXYHUQRUDW�GH�0DQRXED�OH���GpFHPEUH�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� +HQFKLU� +DPPDGH�

�SUHPLqUH�WUDQFKH���UHOHYDQW�GX�SpULPqWUH�GH�OD�%DVVH�9DOOpH�

GH� OD�0HGMHUGD�GH� OD�GpOpJDWLRQ�GH�-GHLGD��JRXYHUQRUDW�GH�

0DQRXED�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�����±�/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�

LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�

QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�

IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�

UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� ±� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�

GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�

VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�

GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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�
/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�
DX�WLWUH�GH�O
DQQpH������

)HNLK�5DPDGKDQH�pSRXVH�)UDG�)DWPD��

%RXVHQQD�pSRXVH�-D]LUL�/DWLID��

6RXVVL�)DWKLD��

%HO�+DM�$OL��%pFKLU��

'HURXLFK�$EGHVVDWWDU��

=ULED�$LFKD��

+DGKUL�$EGHVVDOHP��

%HUUDKDO�pSRXVH�.DOIDW�)DRX]LD��

�

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�

GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��%��

GDQV�OH�JUDGH�GH�VHFUpWDLUH�

G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH������

$\DG�)DUKDW��

%HQ�+UL]�$EGHOPDMLG��

$ORXL�pSRXVH�,VPDLOL�/DPLD��

=DK]HK�:DVVLOD��

.KHOLID�pSRXVH�0DMUL�&KHOELD��

%HO�+DM�pSRXVH�%RXDOL�1DGLD��

<DwFKH�pSRXVH�'HUEHO�)DL]D��

+D]JXL�pSRXVH�%RXGULJD�1DGLD��

%HVEHV�1DMHW��

�

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�

GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��

GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�

DX�WLWUH�GH�O
DQQpH������

.RUNDG�)DRX]L��

,GDQL�0RQLD��

%HQ�0LORXG�-DPLOD��

+PDLGL�5HEHK��

+DPGL�,EWLVVHP��

0
KLUL�/HLOD��

&KHLHK�1DMRXD��

-EDOL�+D\HW��

%HOJDFHP�+DMHU��

$ORXL�$PRU��

�

�
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�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�

������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ�PDWLqUH�

GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�5LGKD� 6DkG�� FRQFLOLDWHXU� JpQpUDO�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� &KHGOL� 1HIIDWL�� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH�����QRXYHDX��GH�OD�ORL�Q��������GX����GpFHPEUH�������
TXL� D�PRGLILp� HW� FRPSOpWp� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� OH� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GpOqJXH� j�
0RQVLHXU� 0RKDPHG� 5LGKD� 6DkG�� FRQFLOLDWHXU� JpQpUDO��
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV�
FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� OH� GURLW� GH�
VLJQDWXUH� GHV� UDSSRUWV� GH� WUDGXFWLRQ� GHYDQW� OH� FRQVHLO� GH�
GLVFLSOLQH� HW� GHV� GpFLVLRQV� GH� VDQFWLRQV� GLVFLSOLQDLUHV�� j�
O
H[FHSWLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�5LGKD� 6DkG�� FRQFLOLDWHXU� JpQpUDO�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� &KHGOL� 1HIIDWL�� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
SDUDJUDSKH� � GHX[� GH� O
DUWLFOH� � SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� 0RKDPHG� 5LGKD�
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6DkG�� FRQFLOLDWHXU� JpQpUDO�� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ��GX�PLQLVWUH�GHV�
DIIDLUHV� VRFLDOHV�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV�j�O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW����� ��/H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX����

DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$EGDOODK�+DGURXJ��DGPLQLVWUDWHXU�
JpQpUDO�� HQ� TXDOLWp� GH� FKDUJp� GH�PLVVLRQ� DX�PLQLVWqUH� GHV�
DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$EGDOODK�+DGURXJ��DGPLQLVWUDWHXU�
JpQpUDO�� HQ� TXDOLWp� GH� FKHI� GH� FDELQHW� GX� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��j�FRPSWHU�GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� &KHGOL� 1HIIDWL�� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�XQ�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX� ��� MXLQ� ������ 0RQVLHXU� $EGDOODK� +DGURXJ��
DGPLQLVWUDWHXU�JpQpUDO��FKDUJp�GH�PLVVLRQ�HW�FKHI�GH�FDELQHW�
GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� HVW� KDELOLWp� j� VLJQHU�� SDU�
GpOpJDWLRQ� �GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�� WRXV� OHV�DFWHV�
LQWpUHVVDQW�OHV�VHUYLFHV�GX�PLQLVWqUH�j�O
H[FOXVLRQ�GHV�DFWHV�j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW����� ��/H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX����
DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�

������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������
FKDUJHDQW� 0DGDPH� 5DGKLD� 0
NDRXHU� pSRXVH� 'ULVV��
DGPLQLVWUDWHXU�� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� &KHGOL� 1HIIDWL�� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q��
�������GX����MXLQ�������0DGDPH�5DGKLD�0
NDRXHU�pSRXVH�
'ULVV��DGPLQLVWUDWHXU��FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�
DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��HVW�
KDELOLWpH� j� VLJQHU�� SDU� GpOpJDWLRQ� � GX�PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j� FDUDFWqUH�
UpJOHPHQWDLUH��

$UW����� ��/H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX����

DYULO� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q������������GX���MXLQ�������SRUWDQW�RFWURL�GH�OD�
JDUDQWLH� GH� O
(WDW� SRXU� OD� FRXYHUWXUH� GHV�
FRQVpTXHQFHV� GH� OD� UHVSRQVDELOLWp� FLYLOH� GX� IDLW� GHV�
ULVTXHV� GH� JXHUUH� HW� ULVTXHV� DVVLPLOpV� GDQV� OH�
GRPDLQH�GX�WUDQVSRUW�DpULHQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� MDQYLHU� ������ UDWLILDQW� OH�
GpFUHW�ORL�Q���������GX����RFWREUH�������SRUWDQW�RFWURL�GH�
OD�JDUDQWLH�GH�O
(WDW�SRXU�OD�FRXYHUWXUH�GHV�FRQVpTXHQFHV�GH�
OD� UHVSRQVDELOLWp� FLYLOH� GX� IDLW� GHV� ULVTXHV� GH� JXHUUH� HW�
ULVTXHV�DVVLPLOpV�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�DpULHQ��
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9X�OH�GpFUHW�ORL�Q���������GX����RFWREUH�������SRUWDQW�

RFWURL� GH� OD� JDUDQWLH� GH� O
(WDW� SRXU� OD� FRXYHUWXUH� GHV�

FRQVpTXHQFHV�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GHV�ULVTXHV�

GH�JXHUUH�HW�ULVTXHV�DVVLPLOpV�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�

DpULHQ�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�JDUDQWLH�GH�O
(WDW�HVW�DFFRUGpH��SRXU�OD�

FRXYHUWXUH�GHV�FRQVpTXHQFHV�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�

GHV�ULVTXHV�GH�JXHUUH�HW�ULVTXHV�DVVLPLOpV��DX�SURILW���

�� GH� OD� VRFLpWp� WXQLVLHQQH� G
DVVXUDQFH� HW� GH�

UpDVVXUDQFH� �67$5�� HQ� VD� TXDOLWp� GH� JHVWLRQQDLUH� GX�

SRRO� GH� FRDVVXUDQFH� GH� OD� IORWWH� DpULHQQH� GHV� VRFLpWpV�

�781,6$,5��HW��781,17(5���

�� GH� OD� FRPSDJQLH� G
DVVXUDQFH� HW� GH� UpDVVXUDQFH� 7XQLVR�

(XURSpHQQH��&DUWH��DX�WLWUH�GX�FRQWUDW�G
DVVXUDQFH�GH�OD�IORWWH�

DpULHQQH�GH�OD�VRFLpWp��1RXYHO�$LU���

$UW����� ��&HWWH�JDUDQWLH�HVW�DFFRUGpH�SRXU� OD�FRXYHUWXUH�

GHV�GRPPDJHV�GRQW� OH�PRQWDQW� H[FqGH� OD� OLPLWH�PD[LPDOH�

IL[pH� j� FLQTXDQWH� PLOOLRQV� GH� GROODUV� DPpULFDLQV� SDU� OHV�

FRQWUDWV� G
DVVXUDQFH� GH� OD� IORWWH� DpULHQQH�� /H� SODIRQG� GHV�

LQGHPQLVDWLRQV�� REMHW� GH� OD� JDUDQWLH�� HVW� IL[p� j� QHXI� FHQW�

FLQTXDQWH�PLOOLRQV� GH�GROODUV� DPpULFDLQV�SDU� pYpQHPHQW� HW�

SDU�DSSDUHLO���

$UW�� ��� �� /D� JDUDQWLH� HVW� DFFRUGpH� SRXU� XQH� GXUpH� GH�

GHX[�PRLV�j�FRPSWHU�GX��HU�MXLQ������j�]pUR�KHXUH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKDPHG�+DELE�=DGGHP�� LQVSHFWHXU�JpQpUDO�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�
QRPPp� GLUHFWHXU� GHV� DSSOLFDWLRQV� LQIRUPDWLTXHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

�

�

0,1,67(5(�'8�75$163257�

�

/LVWH�GHV�LQJpQLHXUV�GLYLVLRQQDLUHV�

j�LQWpJUHU�GDQV�OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�

DX�WLWUH�GH�O
DQQpH������DX�PLQLVWqUH�GX�WUDQVSRUW�

7DKDU�%HQ�-HPkD��

0RKDPHG�(O�(XFK��

)HWKL�0DOOHN��

$EGHUUD]HN�0]LRX��

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

$UUrWp� GHV� PLQLVWUHV� GH� O
pTXLSHPHQW� HW� GH�

O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����PDL�������IL[DQW�

OHV� FULWqUHV� UHODWLIV� DX[� LPPHXEOHV� GRQW� OHV�

SURSULpWDLUHV� EpQpILFLHQW� GH� OD� UpGXFWLRQ� GX� WDULI�

GHV� IUDLV� GH� UDFFRUGHPHQW� DX� UpVHDX�

G
DVVDLQLVVHPHQW�GDQV�OHV�]RQHV�G
LQWHUYHQWLRQ�GH�

O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

/HV� PLQLVWUHV� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�

QDWLRQDO� �GH� � O
DVVDLQLVVHPHQW�� � WHOOH� �TXH�PRGLILpH� �SDU� � OD��

ORL�Q����������GX����MDQYLHU�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WDX[�HW�OHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�GHV�ULYHUDLQV�DX[�IUDLV�

GX� SUHPLHU� pWDEOLVVHPHQW� GHV� pJRXWV� HW� DXWUHV� RXYUDJHV�

G
DVVDLQLVVHPHQW� GDQV� OHV� ]RQHV� G
LQWHUYHQWLRQ� GH� O
RIILFH�

QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�

FRQGLWLRQV� GH� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV�

G
DVVDLQLVVHPHQW� GDQV� OHV� ]RQHV� G
LQWHUYHQWLRQ� GH� O
RIILFH�

QDWLRQDO� � GH� O
DVVDLQLVVHPHQW�� WHO� TXH�PRGLILp�SDU� OH�GpFUHW�

Q������������GX����MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�

VXSSUHVVLRQ� GH� OD� SDUWLFLSDWLRQ� GHV� ULYHUDLQV� DX[� IUDLV�

G
LQVWDOODWLRQ� GHV� UpVHDX[� G
DVVDLQLVVHPHQW� SUpYXH� SDU� OH�

GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� SRXU� OHV�

LPPHXEOHV�GHVWLQpV�H[FOXVLYHPHQW�j�O
KDELWDWLRQ�GH�O
XVDJHU�

RX�FHOOH�GH�VD�IDPLOOH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MXLQ�������IL[DQW�XQ�WDULI�

XQLTXH� GHV� IUDLV� GH� UDFFRUGHPHQW� GDQV� OHV� ]RQHV�

G
LQWHUYHQWLRQ�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� /H� SUpVHQW� DUUrWp� IL[H� OHV� FULWqUHV�

G
LGHQWLILFDWLRQ� GHV� LPPHXEOHV� TXL� EpQpILFLHQW� GH� OD�

UpGXFWLRQ�GH�����GX�WDULI�UHODWLI�DX[�IUDLV�GH�UDFFRUGHPHQW�

DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW� GDQV� OHV� ]RQHV�

G
LQWHUYHQWLRQ�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

$UW�����±�/D� UpGXFWLRQ�GH� WDULI��YLVpH�j� O
DUWLFOH�SUHPLHU�

FL�GHVVXV��V
DSSOLTXH�j�WRXV�OHV�LPPHXEOHV�TXL�RQW�EpQpILFLp�

GHV� SURMHWV� HW� SURJUDPPHV� G
DVVDLQLVVHPHQW� GHV� TXDUWLHUV�

SRSXODLUHV� G�PHQW� DSSURXYpV� DLQVL� TX
DX[� ORJHPHQWV�

VRFLDX[��

$UW�����±�6RQW�FRQVLGpUpV�GHV�ORJHPHQWV�VRFLDX[��WRXV�OHV�

ORJHPHQWV� GRQW� OD� VXUIDFH� EkWLH� QH� GpSDVVH� SDV� ��� P�� HW�

GRQW�OD�VXSHUILFLH�GX�ORW�RX�GX�WHUUDLQ�QH�GpSDVVH�SDV����P��

j� O
H[FOXVLRQ� GHV� ORWV� HW� GHV� WHUUDLQV� j� YRFDWLRQ� WRXULVWLTXH�

FRQIRUPpPHQW�DX�SODQ�G
DPpQDJHPHQW��
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$UW�� ��� ±� /H� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� O
RIILFH�

QDWLRQDO� GH� O
DVVDLQLVVHPHQW� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�GH�

O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� PDL� ������

SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�

WHUULWRLUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�

TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ���

GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�

QRPLQDWLRQ� GH� 0RQVLHXU� 0RKDPHG� 0DU]RXNL�� LQJpQLHXU�

JpQpUDO�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ FKDUJHDQW�

0RQVLHXU� 0RKDPHG� 0DU]RXNL�� LQJpQLHXU� JpQpUDO�� GHV�

IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH� DX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������

GX���� MXLQ�������0RQVLHXU�0RKDPHG�0DU]RXNL�� LQJpQLHXU�

JpQpUDO�� FKDUJp� GH� PLVVLRQ� HW� GLUHFWHXU� JpQpUDO� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�DX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�

HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH��HVW�KDELOLWp�j�VLJQHU��SDU�

GpOpJDWLRQ� � GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH�

FDGUH�GH�VHV�DWWULEXWLRQV��j�O
H[FHSWLRQ�GHV�WH[WHV�j�FDUDFWqUH�

UpJOHPHQWDLUH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� OD�
GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�GH�
O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� PDL� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ���
GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�1DMLE� 7UDEHOVL�� DGPLQLVWUDWHXU� HQ�
FKHI�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDUV� ������ FKDUJHDQW�
0RQVLHXU� 1DMLE� 7UDEHOVL�� DGPLQLVWUDWHXU� HQ� FKHI�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
HQYLURQQHPHQW� HW� GH� OD�
TXDOLWp� GH� OD� YLH� DX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX����MXLQ�������0RQVLHXU�1DMLE�7UDEHOVL��DGPLQLVWUDWHXU�HQ��

FKHI�� FKDUJp� GH� PLVVLRQ� HW� GLUHFWHXU� JpQpUDO� GH�
O
HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH� DX�PLQLVWqUH� GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH�� HVW�
KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� � GX� PLQLVWUH� GH�
O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH�� WRXV� OHV�
DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��j�O
H[FHSWLRQ�
GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� OD�
GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�GH�
O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� .KDOHG� 2WKPDQL�� DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�

pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH�©�%�ª�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��K{SLWDO�GH�FLUFRQVFULSWLRQ�GH�6RXDVVL���

�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH����PDL�������

0DGDPH�0RQJLD�&KHKDWD�0DKMRXEL�HVW�QRPPpH�PHPEUH�UHSUpVHQWDQW�O
RIILFH�GH�WKHUPDOLVPH�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�

GX�FRPSOH[H�VDQLWDLUH�GH�'MHEHO�2XVW�HQ�UHPSODFHPHQW�GH�0RQVLHXU�5HMHE�'DPDN��

�

/LVWH�GHV�LQJpQLHXUV�GLYLVLRQQDLUHV�j�LQWpJUHU�GDQV�OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�

DX�WLWUH�GH�O
DQQpH������

DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

&KHGOL�6DOHP��

7DUHN�+DPURXQL��

0XVWDSKD�$EGHOMDOLO��
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���MXLQ�������


