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/RLV�

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�G
XQ�DFFRUG�UHODWLI�j�OD�SURPRWLRQ�HW�j�
OD� SURWHFWLRQ� GHV� LQYHVWLVVHPHQWV� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ����������������������������������������

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�G
XQ�DFFRUG�HW�G
XQ�SURWRFROH�FRQFOXV�
OH����IpYULHU������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�G
$IULTXH�GX�6XG��
UHODWLIV�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV«««««���

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�G
XQ�SURWRFROH�G
DFFRUG�FRQFOX�OH����
MDQYLHU� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH� FRQFHUQDQW� OHV� FRQGLWLRQV� HW� PRGDOLWpV�
G
RFWURL�G
XQ�FUpGLW�G
DLGH�HQ�IDYHXU�GX�VHFWHXU�SULYp�HW�G
XQ�pFKDQJH�GH�QRWHV�GX���
QRYHPEUH������HW����GpFHPEUH�������SRUWDQW�DPHQGHPHQW�GXGLW�SURWRFROH�G
DFFRUG�

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�GH�O
RFWURL�GH�OD�JDUDQWLH�GH�O
(WDW�GX�
FUpGLW�FRQFOX��OH���MDQYLHU�������HQWUH�O
RIILFH�QDWLRQDO�GH�OD�WpOpGLIIXVLRQ�HW�OD�EDQTXH�
&DO\RQ� GH� 3DULV� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� GH� IRXUQLWXUH� HW�
G
LQVWDOODWLRQ�G
XQ�UpVHDX�QDWLRQDO�GH�IDLVFHDX[�KHUW]LHQV�QXPpULTXHV��������������������������

&RQVHLO�&RQVWLWXWLRQQHO�

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW�
DSSUREDWLRQ�G
XQ�DFFRUG�UHODWLI�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6RXGDQ���������������������������������������������������������������������������������������������������

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW�
DSSUREDWLRQ� G
XQ� DFFRUG� HW� G
XQ� SURWRFROH� FRQFOXV� OH� ��� IpYULHU� ������ HQWUH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�G
$IULTXH�GX�6XG��UHODWLIV�j�OD�SURPRWLRQ�HW�j�
OD�SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV��������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV««««««««««««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

/LVWH�G
DSWLWXGH�DX�JUDGH�GH�FRQVHLOOHU�j�OD�FRXU�GHV�FRPSWHV�DX�WLWUH�GH�O
DQQpH�����««�

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

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

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q�����������GX���PDUV�������FRPSOpWDQW� OH�GpFUHW�Q���������GX���� MXLOOHW�
������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�OD�ORL�Q��������GX����MDQYLHU�������SRUWDQW�
UHIRQWH� HW� FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX� FRPPHUFH� H[WpULHXU�
UpJLVVDQW�OHV�UHODWLRQV�HQWUH�OD�7XQLVLH�HW�OHV�SD\V�pWUDQJHUV��WHOOH�TXH�PRGLILpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��������GX���PDL�����«««««««����

0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH��

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�GH�O
DFFRUG�FDGUH�FRQFOX�OH�
��� RFWREUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 3RSXODLUH� GH� &KLQH� HW� GH� OD� JDUDQWLH� GH� O
(WDW�
UHODWLIV� DX� SUrW� FRQFOX� OH� �� PDUV� ����� HQWUH� OD� VRFLpWp� QDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV� HW� OD� EDQTXH� FKLQRLVH� �([LP� %DQN�� SRXU� OH� ILQDQFHPHQW� GX�
SURMHW�G
H[WHQVLRQ�GH�OD�FDSDFLWp�GX�UpVHDX�WpOpSKRQLTXH�IL[H««««««««««���

1RPLQDWLRQ�GH�PHPEUHV�DX�FKRL[�DX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH««««««���

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�� GH� GHX[� SDUFHOOHV� GH� WHUUH� QRQ� LPPDWULFXOpHV�� VLVHV� j� $MLP�� -HUED��
JRXYHUQRUDW� GH� 0pGHQLQH� HW� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� GH� GHX[� VWDWLRQV� GH�
SRPSDJH«««««««««««««««««««««««««««««««««��

$WWULEXWLRQ�GH�OD�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�GLUHFWHXU««««««««««���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV��

'pFUHWV� GX� Q�� ��������� DX� Q�� ��������� GX� �� PDUV� ������ SRUWDQW� FUpDWLRQ� GH�
SpULPqWUHV� SXEOLFV� LUULJXpV� j� FHUWDLQHV� GpOpJDWLRQV� GHV� JRXYHUQRUDWV� GH� 1DEHXO��
6RXVVH��0RQDVWLU��.DVVHULQH��6LGL�%RX]LG�HW�7DWDRXLQH«««««««««««««�

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

1RPLQDWLRQ�G
XQ�JpRORJXH�JpQpUDO««««««««««««««««««««««�

1RPLQDWLRQ�GH�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH««««««««����

0LQLVWqUH�GH�O
,QGXVWULH��GH�O
(QHUJLH�HW�GHV�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�

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

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

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

0LQLVWqUH�GX�&RPPHUFH�HW�GH�O
$UWLVDQDW�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�GX���PDUV�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� G
LQVSHFWHXU� GHV� DIIDLUHV�
pFRQRPLTXHV«««««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�GX���PDUV�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV�GH�OD�FDWpJRULH��%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�GX���PDUV�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �'�� GDQV� OH� JUDGH� G
DJHQW� G
DFFXHLO� GX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

0LQLVWqUH�GX�7UDQVSRUW�

$WWULEXWLRQ�GH�OD�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�GLUHFWHXU««««««««««���

$WWULEXWLRQ�GH�OD�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU««««««««�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�

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

0LQLVWqUH�GH�OD�-HXQHVVH��GHV�6SRUWV�HW�GH�O
(GXFDWLRQ�3K\VLTXH�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�SULQFLSDO�DGMRLQW««««««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

&HVVDWLRQ�GH�IRQFWLRQV�GH�VHFUpWDLUHV�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU«���

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH�GX���PDUV�
������ FRPSOpWDQW� O
DUUrWp� GX� ��� GpFHPEUH� ������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�VSRUW�G
pOLWH«««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

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

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��PDUV� ������PRGLILDQW� O
DUUrWp� GX� ���
RFWREUH� ������ IL[DQW� OD� FRPSRVLWLRQ�HW� OH� IRQFWLRQQHPHQW�GX� FRPLWp� WHFKQLTXH�GHV�
VSpFLDOLWpV�SKDUPDFHXWLTXHV�HQ�YXH�GH�O
DXWRULVDWLRQ�GH�PLVH�VXU�OH�PDUFKp««««�

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

$WWULEXWLRQ�GH�OD�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�GLUHFWHXU««««««««««���

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

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

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

1RPLQDWLRQ�GH�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VXSpULHXU««««««««««««���

$UUrWpV� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

�

/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�

DSSUREDWLRQ�G
XQ�DFFRUG�UHODWLI�j�OD�SURPRWLRQ�HW�j�

OD� SURWHFWLRQ� GHV� LQYHVWLVVHPHQWV� HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ������

$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� ±� (VW� DSSURXYp�� O
DFFRUG� UHODWLI� j� OD�

SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�DQQH[p�j�OD�

SUpVHQWH� ORL� HW� FRQFOX� j� 7XQLV� OH� �� RFWREUH� ������ HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX���PDUV�������

�

/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�

DSSUREDWLRQ�G
XQ�DFFRUG�HW�G
XQ�SURWRFROH�FRQFOXV�

OH� ��� IpYULHU� ����� HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�

HW� OD� 5pSXEOLTXH� G
$IULTXH� GX� 6XG�� UHODWLIV� j� OD�

SURPRWLRQ� HW� j� OD� SURWHFWLRQ� UpFLSURTXHV� GHV�

LQYHVWLVVHPHQWV������

$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�±�6RQW�DSSURXYpV��O
DFFRUG�HW�OH�SURWRFROH�

DQQH[pV� j� OD� SUpVHQWH� ORL� HW� FRQFOXV� j� &DS� 7RZQ� OH� ���

IpYULHU� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�

5pSXEOLTXH�G
$IULTXH�GX�6XG��UHODWLIV�j�OD�SURPRWLRQ�HW�j�OD�

SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX���PDUV�������

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�
G
XQ� SURWRFROH� G
DFFRUG� FRQFOX� OH� ��� MDQYLHU� ������
HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH�
FRQFHUQDQW�OHV�FRQGLWLRQV�HW�PRGDOLWpV�G
RFWURL�G
XQ�
FUpGLW� G
DLGH� HQ� IDYHXU� GX� VHFWHXU� SULYp� HW� G
XQ�
pFKDQJH� GH� QRWHV� GX� �� QRYHPEUH� ����� HW� ���
GpFHPEUH������SRUWDQW�DPHQGHPHQW�GXGLW�SURWRFROH�
G
DFFRUG������

$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�±�6RQW� DSSURXYpV�� OH� SURWRFROH�G
DFFRUG�
DQQH[p� j� OD� SUpVHQWH� ORL� HW� FRQFOX� j� 7XQLV� OH� ��� MDQYLHU�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�,WDOLHQQH�FRQFHUQDQW�OHV�
FRQGLWLRQV�HW�PRGDOLWpV�G
RFWURL�G
XQ�FUpGLW�G
DLGH�HQ�IDYHXU�
GX� VHFWHXU� SULYp� HW� G
XQ� pFKDQJH� GH� QRWHV� GX� �� QRYHPEUH�
����� HW� ��� GpFHPEUH� ������ DQQH[pV� j� OD� SUpVHQWH� ORL� HW�
SRUWDQW�DPHQGHPHQW�GXGLW�SURWRFROH�G
DFFRUG��

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

7XQLV��OH����PDUV�������
=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�
/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ�GH� O
RFWURL�GH� OD�JDUDQWLH�GH� O
pWDW�GX�
FUpGLW� FRQFOX�� OH� �� MDQYLHU� ������ HQWUH� O
RIILFH�
QDWLRQDO�GH�OD�WpOpGLIIXVLRQ�HW�OD�EDQTXH�&DO\RQ�GH�
3DULV� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX�
SURMHW� GH� IRXUQLWXUH� HW� G
LQVWDOODWLRQ� G
XQ� UpVHDX�
QDWLRQDO�GH�IDLVFHDX[�KHUW]LHQV�QXPpULTXHV������

$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�±�(VW�DSSURXYp��OH�GRFXPHQW�GH�JDUDQWLH�
DQQH[p� j� OD� SUpVHQWH� ORL� HW� UHODWLI� DX� FUpGLW� REMHW� GH� OD�
FRQYHQWLRQ� DQQH[pH� j� OD� SUpVHQWH� ORL�� FRQFOXH� OH� �� MDQYLHU�
�����HQWUH�O
RIILFH�QDWLRQDO�GH�OD�WpOpGLIIXVLRQ��G
XQH�SDUW��HW�
OD�EDQTXH�&DO\RQ�GH�3DULV�G
DXWUH�SDUW��G
XQ�PRQWDQW�GH�KXLW�
PLOOLRQV� KXLW� FHQW� VRL[DQWH� GL[�PLOOH� FHQW� FLQTXDQWH� HXURV�
YLUJXOH�VRL[DQWH�VHSW���������������SRXU�OD�FRQWULEXWLRQ�DX�
ILQDQFHPHQW� GX� SURMHW� GH� IRXUQLWXUH� HW� G
LQVWDOODWLRQ� G
XQ�
UpVHDX�QDWLRQDO�GH�IDLVFHDX[�KHUW]LHQV�QXPpULTXHV��

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

7XQLV��OH����PDUV�������
=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

ORLV�
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&216(,/�&2167,787,211(/����

� � �

�

�� $YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ� G
XQ� DFFRUG� UHODWLI� j� OD�

SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�

5pSXEOLTXH�GX�6RXGDQ��

��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�SRUWDQW�DSSUREDWLRQ�G
XQ�DFFRUG�HW�G
XQ�SURWRFROH�

FRQFOXV�OH����IpYULHU�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�G
$IULTXH�GX�6XG��UHODWLIV�j�OD�SURPRWLRQ�HW�j�OD�

SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV��

� � �

BBBBBBBBBBBBBBB

�� �/HV�DYLV�VRQW�SXEOLpV�XQLTXHPHQW�HQ�ODQJXH�DUDEH���
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�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RKDPHG�-HPDL�6DNKUDRXL��DGPLQLVWUDWHXU�HQ�
FKHI��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� 2OID� /DJUDED� pSRXVH� %HQ� $PHXU��
DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� GLUHFWLRQ� JpQpUDOH�
GHV�VHUYLFHV�FRPPXQV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH�$WHI�%HONDGKL�pSRXVH�-DPRXVVL��DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FHOOXOH� GH� SURJUDPPDWLRQ� HW�
GX�VXLYL�GX�WUDYDLO�JRXYHUQHPHQWDO�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0RKDPHG� 0DNKORXND�� DGPLQLVWUDWHXU�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�j�

OD�FHOOXOH�GH�SUHVVH�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� $VPD� 6KLUL� pSRXVH� /DELGL�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� DX[� VHUYLFHV� GX� FRQVHLOOHU�
MXULGLTXH� HW� GH� OpJLVODWLRQ� GX� JRXYHUQHPHQW� DX� 3UHPLHU�
PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 7DRXILN� /DELGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�$GHO�*KR]]L�� FRQVHLOOHU�GHV� VHUYLFHV�SXEOLFV��

HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�

3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� +DWHP� %HQ� .DGLP�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�

GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�&KLKHE�/DELGL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��

HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�

3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� .DPHO� 0UDG�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�

FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�

3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 6DGRN� %RXVELDk�� DGPLQLVWUDWHXU�� HVW� FKDUJp�

GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� j�

OD� GLUHFWLRQ� JpQpUDOH� GH� FRQWU{OH� GHV� GpSHQVHV� DX� 3UHPLHU�

PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� +HQD� &KRXFKHQL� pSRXVH� 'HEELFKH��

DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�

GH� VHUYLFH�G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� GLUHFWLRQ�JpQpUDOH�

GHV�VHUYLFHV�FRPPXQV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� .DULP� *KDUEL�� JHVWLRQQDLUH� FRQVHLOOHU� GH�

GRFXPHQWV�HW�G
DUFKLYHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�

VHUYLFHV�FRPPXQV�DX�3UHPLHU�PLQLVWqUH��

�

/LVWH�G
DSWLWXGH�DX�JUDGH�GH�FRQVHLOOHU�j�OD�FRXU�

GHV�FRPSWHV�DX�WLWUH�GH�O
DQQpH������

��5LP�+DVVHQ�pSRXVH�-HODVVL��

��%DVPD�%HQ�*KDOL��

GpFUHWV�HW�DUUrWpV�
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0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�6ODKHGGLQH�.KHOLIL��DGPLQLVWUDWHXU��HVW�FKDUJp�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DQDO\VHV�SROLWLTXHV�j�OD�

GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV� SROLWLTXHV� DX� PLQLVWqUH� GH�

O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q�����������GX���PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� ���
MDQYLHU� ������ SRUWDQW� UHIRQWH� HW� FRGLILFDWLRQ� GH� OD�
OpJLVODWLRQ�GHV�FKDQJHV�HW�GX�FRPPHUFH�H[WpULHXU�
UpJLVVDQW�OHV�UHODWLRQV�HQWUH�OD�7XQLVLH�HW�OHV�SD\V�
pWUDQJHUV�� WHOOH� TXH� PRGLILpH� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��������GX���PDL�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q� ������GX����MDQYLHU�������SRUWDQW�UHIRQWH�HW�
FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX� FRPPHUFH�
H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV�HQWUH� OD�7XQLVLH�HW� OHV�SD\V�
pWUDQJHUV�� WHOOH� TXH�PRGLILpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DSSOLFDWLRQ� GH� OD� ORL� Q� ������ GX� ��� MDQYLHU�
����� SRUWDQW� UHIRQWH� HW� FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV�
FKDQJHV� HW� GX� FRPPHUFH� H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV�
HQWUH� OD� 7XQLVLH� HW� OHV� SD\V� pWUDQJHUV�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�
Q� ��������GX����DR�W������HW�OH�GpFUHW�Q� ����������GX����
QRYHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DMRXWp� j� O
DUWLFOH� ��� GX� GpFUHW���������

Q���������GX����MXLOOHW������VXVYLVp��XQ�GHUQLHU�SDUDJUDSKH�

DLQVL�OLEHOOp���

$UWLFOH�������GHUQLHU�SDUDJUDSKH�����/HV�DYRLUV�HQ�GHYLVHV�

ORJpV�GDQV�GHV�FRPSWHV�SUHVWDWDLUHV�GH� VHUYLFHV�HQ�GHYLVHV�

RX� HQ� GLQDUV� FRQYHUWLEOHV�� /HV� FRPSWHV� SUHVWDWDLUHV� GH�

VHUYLFHV�VRQW�RXYHUWV�VXU�OHV�OLYUHV�GHV�LQWHUPpGLDLUHV�DJUppV�

SDU� WRXWH� SHUVRQQH� SK\VLTXH� D\DQW� VD� UpVLGHQFH� KDELWXHOOH�

HQ�7XQLVLH�D\DQW�GHV�UHVVRXUFHV�HQ�GHYLVHV�SURYHQDQW�GH�OD�

UpPXQpUDWLRQ�GH�VHUYLFHV�UHQGXV�j�GHV�QRQ�UpVLGHQWV�pWDEOLV�

KRUV� GH� 7XQLVLH�� /HV� FRQGLWLRQV� GH� IRQFWLRQQHPHQW� GHV�

FRPSWHV�SUHVWDWDLUHV�GH�VHUYLFHV�VRQW�IL[pHV�SDU�FLUFXODLUH�GH�

OD�%DQTXH�&HQWUDOH�GH�7XQLVLH��

$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���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ�GH�O
DFFRUG�FDGUH�FRQFOX�OH����RFWREUH�
����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
3RSXODLUH� GH� &KLQH� HW� GH� OD� JDUDQWLH� GH� O
(WDW�
UHODWLIV� DX� SUrW� FRQFOX� OH� �� PDUV� ����� HQWUH� OD�
VRFLpWp� QDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV� HW� OD�
EDQTXH�FKLQRLVH��([LP�%DQN��SRXU�OH�ILQDQFHPHQW�
GX� SURMHW� G
H[WHQVLRQ� GH� OD� FDSDFLWp� GX� UpVHDX�
WpOpSKRQLTXH�IL[H��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
DFFRUG� FDGUH� FRQFOX� OH� ��� RFWREUH� �����
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH�HW�GH�OD�
JDUDQWLH�GH�O
(WDW�UHODWLIV�DX�SUrW�FRQFOX�OH���PDUV������HQWUH�
OD� VRFLpWp� QDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV� HW� OD� EDQTXH�
FKLQRLVH� �([LP� %DQN�� SRXU� OH� ILQDQFHPHQW� GX� SURMHW�
G
H[WHQVLRQ�GH�OD�FDSDFLWp�GX�UpVHDX�WpOpSKRQLTXH�IL[H��

9X� O
DFFRUG� FDGUH� FRQFOX� OH� ��� RFWREUH� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH��UHODWLI�
j�O
RFWURL�G
XQ�SUrW�SUpIpUHQWLHO�SDU�OD�&KLQH�j�OD�7XQLVLH��

9X�OD�JDUDQWLH�GH�O
(WDW�UHODWLYH�DX�SUrW�FRQFOX�OH���PDUV�
������ HQWUH� OD� VRFLpWp� QDWLRQDOH�GHV� WpOpFRPPXQLFDWLRQV�HW�
OD� EDQTXH� FKLQRLVH� �([LP� %DQN�� SRXU� OH� ILQDQFHPHQW� GX�
SURMHW� G
H[WHQVLRQ� GH� OD� FDSDFLWp� GX� UpVHDX� WpOpSKRQLTXH�
IL[H��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� FDGUH� FRQFOX� j�
7XQLV�� OH� ��� RFWREUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 3RSXODLUH� GH� &KLQH� HW� OD� JDUDQWLH� GH� �
(WDW�
UHODWLIV� DX� SUrW� FRQFOX� OH� �� PDUV� ����� HQWUH� OD� VRFLpWp�
QDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV� HW� OD� EDQTXH� FKLQRLVH�
�([LP� %DQN�� G
XQ� PRQWDQW� GH� FHQW� WUHQWH� WURLV� PLOOLRQV�
TXDWUH� FHQW� TXDWUH� YLQJW� PLOOH� �������������� �5HQPLQEL�
<XDQ�� SRXU� OH� ILQDQFHPHQW� GX� SURMHW� G
H[WHQVLRQ� GH� OD�
FDSDFLWp�GX�UpVHDX�WpOpSKRQLTXH�IL[H��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

6RQW�QRPPpV�PHPEUHV�DX�FKRL[�DX�FRQVHLO�QDWLRQDO�GH�

OD� VWDWLVWLTXH� SRXU� XQH� SpULRGH� GH� �� DQV�� 0HVGDPHV� HW�

0HVVLHXUV����

��.DULP�+DP]DRXL� �� UHSUpVHQWDQW� GH� O
XQLRQ� WXQLVLHQQH�

GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RKDPHG� %HO� $PUL� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

�� 0RKDPHG� 6HKLPL� �� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH�
GHV�WUDYDLOOHXUV�WXQLVLHQV��

�� /HwOD� %DKUL� �� UHSUpVHQWDQWH� GH� O
XQLRQ� QDWLRQDOH� GH�

IHPPH�WXQLVLHQQH��

��+pGL�%HOJKLWK���UHSUpVHQWDQW�GH�O
RUGUH�GHV�LQJpQLHXUV��

��0RKDPHG�0HKGL� �� UHSUpVHQWDQW�GH� O
RUGUH�GHV�H[SHUWV�

FRPSWDEOHV��

�� 5LGKD� $UIDRXL� �� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� OD�

GpIHQVH�GX�FRQVRPPDWHXU��

��5LGKD�*RXEDk� �� UHSUpVHQWDQW�GH� OD�FKDPEUH�V\QGLFDOH�

QDWLRQDOH� GHV� HQWUHSULVHV� G
pWXGHV�� GH� FRQVHLO� HW� GH�

IRUPDWLRQ��

��0RKDPHG�$EGHUUDRXI�%HQ�*KH]DOD� �� UHSUpVHQWDQW� GH�

O
DVVRFLDWLRQ�SURIHVVLRQQHOOH�GHV�EDQTXHV��

�� )D\oDO� /DNKRXD� �� UHSUpVHQWDQW� GH� O
LQVWLWXW� DUDEH� GHV�

FKHIV�G
HQWUHSULVHV��

��0RNKWDU�.RXNL���UHSUpVHQWDQW�GHV�XQLYHUVLWpV�GH�7XQLV�
HW�GX�1RUG��

�� /RWIL� %HONDFHP� �� UHSUpVHQWDQW� GHV� XQLYHUVLWpV� GX�
&HQWUH��

��)DwND�6NDQGHU�&KDUIL���UHSUpVHQWDQWH�GHV�XQLYHUVLWpV�GX�
6XG��

��+pGL�0pFKUL��

��6DZVHQ�&KDHLE��

��5DGKL�0HGGHE��

��0RKDPHG�0RQFHI�%HQ�6ODPD��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH�
GHX[�SDUFHOOHV�GH�WHUUH�QRQ�LPPDWULFXOpHV��VLVHV�j�
$MLP�� -HUED�� JRXYHUQRUDW� GH� 0pGHQLQH� HW�
QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�GH�GHX[�VWDWLRQV�GH�
SRPSDJH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� GRPDLQHV� GH� �
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q� ������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q� ��������GX����
DYULO�������

9X� OH� GpFUHW� Q� ���������� GX� �� MXLOOHW� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH�
FRQFLOLDWLRQ�HQ�PDWLqUH�G
H[SURSULDWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� GH� O
HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OH�UDSSRUW�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�
FRQFLOLDWLRQ�GX�JRXYHUQRUDW�GH�0pGHQLQH��

&RQVLGpUDQW� TXH� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���
�QRXYHDX�� GH� OD� ORL� Q� ������ GX� ��� DR�W� ������ SRUWDQW�
UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�
G
XWLOLWp�SXEOLTXH��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q� �����
��� GX� ��� DYULO� ����� FL�GHVVXV� PHQWLRQQpH�� RQW� pWp�
DFFRPSOLHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� H[SURSULpHV�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVHV�j� OD�GLVSRVLWLRQ�
GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�
�O
RIILFH�QDWLRQDO�GH� O
DVVDLQLVVHPHQW���GHX[�SDUFHOOHV�GH�WHUUH��
QRQ� LPPDWULFXOpHV�� VLVHV� j� $MLP�� -HUED�� JRXYHUQRUDW� GH�
0pGHQLQH�� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� GH� GHX[� VWDWLRQV� GH�
SRPSDJH��HQWRXUpHV�G
XQ�OLVpUp�URXJH�VXU�OHV�SODQV�DQQH[pV�DX�
SUpVHQW�GpFUHW�HW�SUpVHQWpHV�DX�WDEOHDX�FL�DSUqV���

1��

G
RUGUH

1�� GH� OD�

SDUFHOOH�

VXU�OH�SODQ�

6XSHUILFLH�

H[SURSULpH�

1RPV�GHV�SUpVXPpV�

3URSULpWDLUHV�

�

�� 63��� ��D��FD� ��'RXMD� %HQW� 6DwG�

%RXODED�� ���

0KHQQL�� ��+D\HW�� ��

0LOHG�� ��6DOHP�� ���

1DMHW�� ��+RXVVLQH�� OHV�

VL[� GHUQLHUV� HQIDQWV� GH�

6DwG� EHQ� 0LOHG� EHQ�

'DRXG�

�� 63��� ��D��FD� $\DGL�%HQ�6DOHK�+DGGDG�

$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�
PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� DX�SRXUUDLHQW� JUHYHU�
OHVGLWHV�SDUFHOOHV��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GH�
O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j�0RQVLHXU�0RKDPHG�
$OL�1DLOL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��FKDUJp�GHV�IRQFWLRQV�
GH�GLUHFWHXU�GX�UHFHQVHPHQW�GX�GRPDLQH�SULYp�LPPRELOLHU�j�OD�
GLUHFWLRQ� JpQpUDOH� GX� UHFHQVHPHQW� GHV� ELHQV� SXEOLFV� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RQJL�1DRXDOL�� DGPLQLVWUDWHXU�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV� IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� GH� SUpSDUDWLRQ� GHV� FRQWUDWV� UHODWLIV� DX�
GURLW� G
XVXIUXLW� DX� SURILW� GHV� WHFKQLFLHQV� HW� GHV� MHXQHV�
DJULFXOWHXUV� HW�GHV� FRQWUDWV�GH� ORFDWLRQ�j� FRXUW� HW� j�PR\HQ�
WHUPH�HW�GH�OHXU�VXLYL�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�LPPHXEOHV�
DJULFROHV�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV��

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 0HQ]HO�
%RX]HOID�GH� OD�GpOpJDWLRQ�GH�0HQ]HO�%RX]HOID��DX�
JRXYHUQRUDW�GH�1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL�Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
1DEHXO��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�0HQ]HO�%RX]HOID�GH�OD�GpOpJDWLRQ�GH�0HQ]HO�%RX]HOID��DX�
JRXYHUQRUDW� GH� 1DEHXO� VXU� XQH� VXSHUILFLH� GH� PLOOH� QHXI�
FHQWV� KHFWDUHV� ������ KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp�
URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW��������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�TXDUDQWH�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��

QL�rWUH�LQIpULHXUH�j�GHX[�KHFWDUHV����KD��SRXU�O
HQVHPEOH�GX�

SpULPqWUH��

/D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV� HIIHFWXpV�

GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�0HQ]HO�%RX]HOID��SUpYXH�

j� O
DUWLFOH���GH�OD� ORL�VXVYLVpH�Q� ������GX����PDL������HVW�

IL[pH� j� VL[� FHQW� YLQJW� GLQDUV� ����� GLQDUV�� SDU� KHFWDUH�

LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�YDOHXU�GH�FHWWH� FRQWULEXWLRQ�HVW�REOLJDWRLUHPHQW�SD\pH�
HQ�HVSqFHV�SRXU�WRXV�OHV�SURSULpWDLUHV�SRVVpGDQW�j�O
LQWpULHXU�GX�
SpULPqWUH�GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH�HVW�LQIpULHXUH�j�OD�
OLPLWH�PLQLPDOH�IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ (Q� FRQVpTXHQFH�� OD� FDUWH� GH� SURWHFWLRQ�
GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO��
DSSURXYpH� SDU� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������
HVW� PRGLILpH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW���

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 2XOHG�
$EGDOODK� GH� OD� GpOpJDWLRQ� G
(Q�)LGKD�� DX�
JRXYHUQRUDW�GH�6RXVVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6RXVVH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 2XOHG� $EGDOODK� GH� OD� GpOpJDWLRQ� G
(Q�)LGKD�� DX�
JRXYHUQRUDW�GH�6RXVVH�VXU�XQH�VXSHUILFLH�GH�TXDUDQWH� WURLV�
KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��
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$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� WURLV� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
2XOHG�$EGDOODK�
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
����� HVW� IL[pH� j� TXDWUH� FHQW� TXDWUH� YLQJW� GL[� GLQDUV������������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6RXVVH�� DSSURXYpH� SDU� OH�
GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�*ULPLW���GH�
OD� GpOpJDWLRQ� G
(Q�)LGKD�� DX� JRXYHUQRUDW� GH�
6RXVVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6RXVVH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�*ULPLW���GH� OD�GpOpJDWLRQ�G
(Q�)LGKD�� DX�JRXYHUQRUDW�GH�

6RXVVH� VXU� XQH� VXSHUILFLH� GH� WUHQWH� VL[� KHFWDUHV� ���� KD��

HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�

���������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH� j� WURLV� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� *ULPLW� ��

SUpYXH� j� O
DUWLFOH��� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

����� HVW� IL[pH� j� TXDWUH� FHQW� TXDWUH� YLQJW� GL[� GLQDUV����������

�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6RXVVH�� DSSURXYpH� SDU� OH�
GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�=DUGRXE����
GH� OD� GpOpJDWLRQ� GH� 6LGL� $O� +HQL�� DX� JRXYHUQRUDW�
GH�6RXVVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6RXVVH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� =DUGRXE� �� GH� OD� GpOpJDWLRQ� GH� 6LGL� $O� +HQL�� DX�

JRXYHUQRUDW� GH� 6RXVVH� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH� KXLW�

KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�

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

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

GRX]H�KHFWDUHV�����KD��GH�WHUUHV�LUULJXpHV��QL�rWUH�LQIpULHXUH�

j�GHX[�KHFWDUHV����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH�=DUGRXE��� HW�

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

�����HVW� IL[pH�j� WURLV�FHQW�TXDWUH�YLQJW�GLQDUV� �����GLQDUV��

SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� HQ� TXHVWLRQ� HVW� REOLJDWRLUHPHQW� SD\pH� HW� HQ�
SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV� SURSULpWDLUHV�
SRVVpGDQW� j� O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD�
VXSHUILFLH� WRWDOH� HVW� VXSpULHXUH� j� OD� OLPLWH�PD[LPDOH� IL[pH�
SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�
HVW�FRPSULVH�HQWUH� OHV� OLPLWHV�PD[LPDOH�HW�PLQLPDOH�IL[pHV�
SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ (Q� FRQVpTXHQFH�� OD� FDUWH� GH� SURWHFWLRQ�
GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6RXVVH��DSSURXYpH�
SDU� OH�GpFUHW�Q� �������GX���� MDQYLHU�������HVW�PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp�j�$PLUHW�(O�
+DMMHM� �� GH� OD� GpOpJDWLRQ� GH� 0RNQLQH�� DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

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

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� �������� GX� ��� VHSWHPEUH� ������ IL[DQW�
OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�0RQDVWLU��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� $PLUHW� (O� +DMMHM� �� GH� OD� GpOpJDWLRQ� GH� 0RNQLQH�� DX�

JRXYHUQRUDW� GH� 0RQDVWLU� VXU� XQH� VXSHUILFLH� GH� FLQTXDQWH�

QHXI�KHFWDUHV� ����KD��HQYLURQ��GpOLPLWp�SDU�XQ� OLVHUp�URXJH�

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

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH� OLPLWH� GH� GRX]H� KHFWDUHV� HW� FLQTXDQWH� DUHV� ���� KD� ���

DUHV�� GH� WHUUHV� LUULJDEOHV�� QL� rWUH� LQIpULHXUH� j� XQ� KHFWDUH�

���KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
$PLUHW�(O�+DMMHM�
��SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL�
�����HVW� IL[pH�j�FLQT�FHQW�TXDUDQWH�GLQDUV������GLQDUV��SDU�
KHFWDUH�LUULJDEOH��
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/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�YDOHXU�GH�FHWWH�FRQWULEXWLRQ�VHUD�REOLJDWRLUHPHQW�SD\pH�
HQ�HVSqFHV�SRXU�WRXV�OHV�SURSULpWDLUHV�SRVVpGDQW�j�O
LQWpULHXU�GX�
SpULPqWUH�GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH�HVW�LQIpULHXUH�j�OD�
OLPLWH�PLQLPDOH�IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH�0RQDVWLU�� DSSURXYpH� SDU� OH�
GpFUHW� Q� �������� GX� ��� VHSWHPEUH� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� (O�
*XRXDVVHP�GH�OD�GpOpJDWLRQ�GH�.DVVHULQH�6XG��DX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DVVHULQH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� (O� *XRXDVVHP� GH� OD� GpOpJDWLRQ� GH� .DVVHULQH� 6XG�� DX�
JRXYHUQRUDW� GH� .DVVHULQH� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH�
KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�VL[�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH� j� GHX[� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
(O�*XRXDVVHP�

SUpYXH� j� O
DUWLFOH� �� GH�OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

����� HVW� IL[pH� j� FLQT� FHQW� TXDWUH� YLQJW� GL[� VHSW� GLQDUV�

�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��DSSURXYpH�SDU� OH�
GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�0DQIHV�
GH�OD�GpOpJDWLRQ�GH�.DVVHULQH�6XG��DX�JRXYHUQRUDW�
GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������
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9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DVVHULQH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� (O� 0DQIHV� GH� OD� GpOpJDWLRQ� GH� .DVVHULQH� 6XG�� DX�

JRXYHUQRUDW�GH�.DVVHULQH�VXU�XQH�VXSHUILFLH�GH�TXDUWH�YLQJW�

GRX]H�KHFWDUHV�����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�

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

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
(O� 0DQIHV�

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

�����HVW�IL[pH�j�WURLV�FHQW�FLQTXDQWH�GLQDUV������GLQDUV��SDU�

KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�

GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�

SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���

QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�

DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��DSSURXYpH�SDU� OH�

GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�

FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�

GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 2XDMK�
(ONPLP�5DNKPHW� GH� OD� GpOpJDWLRQ� GH� 6EHLWOD�� DX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DVVHULQH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 2XDMK� (ONPLP�5DNKPHW� GH� OD� GpOpJDWLRQ� GH� 6EHLWOD�� DX�
JRXYHUQRUDW�GH�.DVVHULQH�VXU�XQH�VXSHUILFLH�GH�TXDUWH�YLQJW�
GRX]H�KHFWDUHV�����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�
VXU�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW�DX�SUpVHQW�GpFUHW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�2XDMK�(ONPLP�
5DNKPHW��SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX�
��� PDL� ����� HVW� IL[pH� j� TXDWUH� FHQW� VRL[DQWH� GLQDUV����������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��
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$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��DSSURXYpH�SDU� OH�
GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp�j�7RXFKD���
GH� OD� GpOpJDWLRQ� G
(O� $\RXQ�� DX� JRXYHUQRUDW� GH�
.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DVVHULQH��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�7RXFKD���GH�OD�GpOpJDWLRQ�G
(/�$\RXQ��DX�JRXYHUQRUDW�GH�
.DVVHULQH� VXU� XQH� VXSHUILFLH� GH� FLQTXDQWH� FLQT� KHFWDUHV�������
����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�
FDUWH�DX����������FL�MRLQW�DX�SUpVHQW�GpFUHW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�7RXFKD���SUpYXH�j�
O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL������HVW�IL[pH�j�
GHX[�FHQW�YLQJW�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH�OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� � Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��DSSURXYpH�SDU� OH�
GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�)DOWD�GH�
OD� GpOpJDWLRQ�GH�6DEEqOD�� DX�JRXYHUQRUDW� GH�6LGL�
%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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

HW�SDU�OD�ORL�Q���������GX���PDUV�������

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

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6LGL�%RX]LG��

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

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� (O� )DOWD� GH� OD� GpOpJDWLRQ� GH�6DEEqOD�� DX� JRXYHUQRUDW� GH�

6LGL� %RX]LG� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH� VHL]H� KHFWDUHV�

����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�

FDUWH�DX����������FL�MRLQW�DX�SUpVHQW�GpFUHW��
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$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
(O�)DOWD�SUpYXH�

j�O
DUWLFOH���GH�OD� ORL�VXVYLVpH�Q��������GX����PDL������HVW�

IL[pH� j� WURLV� FHQW� TXDUDQWH� GLQDUV� ����� GLQDUV�� SDU� KHFWDUH�

LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� � GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�.KDUURXED�
GH� OD� GpOpJDWLRQ� GH� 0HQ]HO� %RX]D\HQ�� DX�
JRXYHUQRUDW�GH�6LGL�%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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

HW�SDU�OD�ORL�Q���������GX���PDUV�������

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

6LGL�%RX]LG��

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

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� .KDUURXED� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO� %RX]D\HQ�� DX�

JRXYHUQRUDW� GH�6LGL�%RX]LG� VXU�XQH� VXSHUILFLH�GH� VRL[DQWH�

GRX]H�KHFWDUHV�����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�

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

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH� j� GHX[� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� .KDUURXED�
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
�����HVW� IL[pH�j� WURLV�FHQWV�GLQDUV� �����GLQDUV��SDU�KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� � GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�&KRXD\KLD�
GH� OD�GpOpJDWLRQ�GH�-LOPD��DX�JRXYHUQRUDW�GH�6LGL�
%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6LGL�%RX]LG��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�&KRXD\KLD� GH� OD� GpOpJDWLRQ� GH� -LOPD�� DX� JRXYHUQRUDW� GH�

6LGL� %RX]LG� VXU� XQH� VXSHUILFLH� GH� TXDUDQWH� VL[� KHFWDUHV�

����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�

FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� &KRXD\KLD�

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�������� GX� ���PDL�

�����HVW�IL[pH�j�WURLV�FHQW�TXDUDQWH�GLQDUV������GLQDUV��SDU�

KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�%RDk�GH�
OD� GpOpJDWLRQ� G
(O�0D]]RXQD�� DX� JRXYHUQRUDW� GH�
6LGL�%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6LGL�%RX]LG��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�(O�%RDk�GH� OD�GpOpJDWLRQ�G
(O�0D]]RXQD��DX�JRXYHUQRUDW�
GH� 6LGL� %RX]LG� VXU� XQH� VXSHUILFLH� GH� FLQTXDQWH� TXDWUH�
KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW�DX�SUpVHQW�GpFUHW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH�OLPLWH�GH�VHSW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %RDk� SUpYXH� j�
O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL������HVW�IL[pH�j�
WURLV�FHQW�TXDUDQWH�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��
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/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� � GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp�j�0OLNHW�(O�
$]DUD� GH� OD� GpOpJDWLRQ� GH� 6LGL� %RX]LG�(VW�� DX�
JRXYHUQRUDW�GH�6LGL�%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

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

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q� �������GX����QRYHPEUH�������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

6LGL�%RX]LG��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�0OLNHW�(O�$]DUD� GH� OD� GpOpJDWLRQ�GH�6LGL�%RX]LG�(VW�� DX�

JRXYHUQRUDW� GH� 6LGL� %RX]LG� VXU� XQH� VXSHUILFLH� GH� TXDWUH�

YLQJW� TXDWRU]H� KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ�

OLVHUp� URXJH� VXU� O
H[WUDLW� GH� FDUWH� DX� ��������� FL�MRLQW� DX�

SUpVHQW�GpFUHW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH� j� GHX[� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 0OLNHW�(O�
$]DUD�SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����
PDL� ����� HVW� IL[pH� j� WURLV� FHQWV� GLQDUV� ����� GLQDUV�� SDU�
KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� � GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(VVLRXI�GH�
OD�GpOpJDWLRQ�G
2XOHG�+DIIRX]��DX�JRXYHUQRUDW�GH�
6LGL�%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������
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9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6LGL�%RX]LG��

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

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�(VVLRXI�GH�OD�GpOpJDWLRQ�G
2XOHG�+DIIRX]��DX�JRXYHUQRUDW�

GH� 6LGL� %RX]LG� VXU� XQH� VXSHUILFLH� GH� FHQW� VHSW� KHFWDUHV�

�����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�

FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

XQH�OLPLWH�GH�GRX]H�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�

rWUH� LQIpULHXUH� j� GHX[� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
(VVLRXI�SUpYXH�j�

O
DUWLFOH� �� GH� OD� ORL�VXVYLVpH� Q�� ������ GX� ���PDL� ����� HVW�

IL[pH�j�WURLV�FHQW�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ /D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 6LGL�%RX]LG�� DSSURXYpH�SDU�
OH� GpFUHW� Q� ������� � GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� (O� )DUFK�
GH� OD� GpOpJDWLRQ�GH�*KRPUDVVHQ�� DX�JRXYHUQRUDW�
GH�7DWDRXLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�(O�)DUFK�GH�OD�GpOpJDWLRQ�GH�*KRPUDVVHQ��DX�JRXYHUQRUDW�

GH� 7DWDRXLQH� VXU� XQH� VXSHUILFLH� GH� WURLV� FHQW� YLQJW� VL[�

KHFWDUHV� �����KD��HQYLURQ��GpOLPLWp�SDU�XQ� OLVHUp� URXJH�VXU�

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

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH�OLPLWH�GH�TXDUDQWH�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��
QL�rWUH�LQIpULHXUH�j�YLQJW�FLQT�DUHV�����DUHV��SRXU�O
HQVHPEOH�
GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
(O�)DUFK�SUpYXH�
j�O
DUWLFOH���GH�OD� ORL�VXVYLVpH�Q��������GX����PDL������HVW�
IL[pH� j� GHX[� FHQW� TXDWUH� YLQJW� GL[� GLQDUV� ����� GLQDUV�� SDU�
KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�YDOHXU�GH�FHWWH� FRQWULEXWLRQ�HVW�REOLJDWRLUHPHQW�SD\pH�
HQ�HVSqFHV�SRXU�WRXV�OHV�SURSULpWDLUHV�SRVVpGDQW�j�O
LQWpULHXU�GX�
SpULPqWUH�GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH�HVW�LQIpULHXUH�j�OD�
OLPLWH�PLQLPDOH�IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH�������
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$UW�� ��� �� /H�PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RKDPHG�(O�0RDNKDU�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�GHV� IRQFWLRQV� GH�GLUHFWHXU� GHV� pWXGHV�HW� DPpQDJHPHQWV�
IRQFLHUV� HW� DJUDLUHV� j� OD�GLUHFWLRQ�JpQpUDOH�GHV� DIIDLUHV� MXULGLTXHV�HW� IRQFLqUHV� DX�PLQLVWqUH�GH� O
DJULFXOWXUH� HW�GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�%UDKLP�%HQ�%DFFDU��JpRORJXH�HQ�FKHI��HVW�QRPPp�GDQV�OH�JUDGH�GH�JpRORJXH�JpQpUDO��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/HV� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� GRQW� OHV� QRPV� VXLYHQW�� VRQW� QRPPpV� SURIHVVHXUV� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HW�FH��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

� �

1RP�HW�SUpQRPV� 6SpFLDOLWp� $IIHFWDWLRQ� 'DWH�GH�QRPLQDWLRQ�

%UDKLP�+DGGDG� 6FLHQFHV�GH�OD�SURGXFWLRQ�

DQLPDOH�HW�GH�OD�SrFKH�

,QVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�

7XQLVLH�

���IpYULHU������

6DGRN�1RXDLJXL� ,QGXVWULHV�DJUR�DOLPHQWDLUHV� (FROH�VXSpULHXUH�GHV�LQGXVWULHV�

DOLPHQWDLUHV�GH�7XQLV�

���IpYULHU������

%UDKLP�+DVQDRXL� *pQLH�UXUDO��HDX[�HW�IRUrWV� ,QVWLWXW�V\OYR�SDVWRUDO�GH�

7DEDUND�

��PDUV������

�

0,1,67(5(�'(�/
,1'8675,(��

'(�/
(1(5*,(�(7�'(6�3(7,7(6�

(7�02<(11(6�(175(35,6(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 7DUHN� *KRPUDVQL�� DGPLQLVWUDWHXU� FRQVHLOOHU��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� UHVWUXFWXUDWLRQ�

GHV� HQWUHSULVHV� j� SDUWLFLSDWLRQ� SXEOLTXH� j� OD� GLUHFWLRQ�

JpQpUDOH� GH� OD� WXWHOOH� GHV� HQWUHSULVHV� DX� PLQLVWqUH� GH�

O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV��

�

��

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� 6LKHP� %HQ� 6ROWDQH�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� FDUULqUHV� HW� GHV�
H[SORVLIV� j� OD� GLUHFWLRQ�JpQpUDOH�GHV�SRQWV� HW� FKDXVVpHV� DX�
PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�
GX�WHUULWRLUH��

0,1,67(5(�'8�&200(5&(��

(7�'(�/
$57,6$1$7�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH�6RXDG�%RXD]L]��LQJpQLHXU�HQ�FKHI��HVW�FKDUJpH�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
LQGXVWULH��GHV�PLQHV��GH�

O
pQHUJLH�HW�GHV�VHUYLFHV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�*DIVD�DX�

PLQLVWqUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� 1HLOD� +pGKLOL�� JHVWLRQQDLUH� GH� GRFXPHQWV� HW�

G
DUFKLYHV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�

GRFXPHQWDWLRQ� HW� GH� OD� ELEOLRWKqTXH� j� OD� GLUHFWLRQ� GH� OD�

JHVWLRQ� GHV� GRFXPHQWV� DGPLQLVWUDWLIV� HW� GH� OD�

GRFXPHQWDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

FRPPXQV�DX�PLQLVWqUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 5DFKHG� 0LOHG�� LQVSHFWHXU� GHV� DIIDLUHV�

pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�

FRPPHUFH�LQWpULHXU�HW�GX�FRPPHUFH�H[WpULHXU�j�OD�GLUHFWLRQ�

UpJLRQDOH� GH� 0pGHQLQH� DX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW��
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 6RXLOHK� 0RXVVD�� LQVSHFWHXU� GHV� DIIDLUHV�

pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�

OD� FRQFXUUHQFH�� GH� OD� TXDOLWp� HW� GH� OD� SURWHFWLRQ� GX�

FRQVRPPDWHXU� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� *DEqV� DX�

PLQLVWqUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�6DOHK�(GGLQH� -HEEDUL�� LQVSHFWHXU� GHV� DIIDLUHV�

pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�

FRPPHUFH�LQWpULHXU�HW�GX�FRPPHUFH�H[WpULHXU�j�OD�GLUHFWLRQ�

UpJLRQDOH� GH� .DLURXDQ� DX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�5LGKD�%HQ�6DODK��JHVWLRQQDLUH�GH�GRFXPHQWV�

HW�G
DUFKLYHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�

DUFKLYHV� FRXUDQWHV� HW� LQWHUPpGLDLUHV� j� OD� GLUHFWLRQ� GH� OD�

JHVWLRQ� GHV� GRFXPHQWV� DGPLQLVWUDWLIV� HW� GH� OD�

GRFXPHQWDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

FRPPXQV�DX�PLQLVWqUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�

GX� �� PDUV� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�

SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�

GHV�DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�FDWpJRULH��$���

GDQV� OH� JUDGH� G
LQVSHFWHXU� GHV� DIIDLUHV�

pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

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� HW�

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�

pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�

FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�

������

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� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�

OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�FDWpJRULH�

�$���GDQV�OH�JUDGH�G
LQVSHFWHXU�GHV�DIIDLUHV�pFRQRPLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH�

HW� GH� O
DUWLVDQDW�� OH� ��� DYULO� ����� HW� MRXUV� VXLYDQWV�� XQ�

H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�

DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�FDWpJRULH��$���GDQV�OH�JUDGH�

G
LQVSHFWHXU�GHV�DIIDLUHV�pFRQRPLTXHV��

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

����SRVWH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����PDUV�������

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�
GX� �� PDUV� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV�GH� OD�FDWpJRULH� �%��GDQV�
OH� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

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� HW�

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���

PDUV�������

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

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������IL[DQW�
OHV�PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH��%��GDQV� OH�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH�

HW� GH� O
DUWLVDQDW�� OH� ��� DYULO� ����� HW� MRXUV� VXLYDQWV�� XQ�

H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�

DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �%�� GDQV� OH� JUDGH� GH�

VHFUpWDLUH�GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����PDUV�������

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�
GX� �� PDUV� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV�GH� OD�FDWpJRULH� �'��GDQV�
OH� JUDGH� G
DJHQW� G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

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� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���
PDUV�������

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

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������IL[DQW�

OHV�PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�

pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�

FDWpJRULH� �'�� GDQV� OH� JUDGH� G
DJHQW� G
DFFXHLO� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH�

HW� GH� O
DUWLVDQDW�� OH� ��� DYULO� ����� HW� MRXUV� VXLYDQWV�� XQ�

H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�

DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��'��GDQV�OH�JUDGH�G
DJHQW�

G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�75$163257�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU�

$EGHONDGHU� %HQ� -HPDk�� LQJpQLHXU� JpQpUDO�� FKDUJp� GHV�

IRQFWLRQV� GH� GLUHFWHXU� GHV� V\VWqPHV� PpWpRURORJLTXHV� GH�

EDVH� j� O
LQVWLWXW� QDWLRQDO� GH� OD� PpWpRURORJLH� UHOHYDQW� GX�

PLQLVWqUH�GX�WUDQVSRUW��

3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� /RWIL�
0KLVVHQ�� LQJpQLHXU� SULQFLSDO�� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GHV�pWXGHV�VHFWRULHOOHV�HW�GH�O
DQDO\VH�ILQDQFLqUH�j�
OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SODQLILFDWLRQ� HW� GHV� pWXGHV� DX�
PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j�0RQVLHXU� 7DRXILN�
-HUEL�� LQJpQLHXU� SULQFLSDO�� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�
GLUHFWHXU� GX� WUDQVSRUW� GH�SHUVRQQHV�j� OD�GLUHFWLRQ�JpQpUDOH�
GHV�WUDQVSRUWV�WHUUHVWUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU�
0RKDPHG� (O� (XFK�� LQJpQLHXU� SULQFLSDO�� FKDUJp� GHV�
IRQFWLRQV�GH� VRXV�GLUHFWHXU� GHV� pWXGHV� HW�GHV� VWDWLVWLTXHV�j�
OD� GLUHFWLRQ� JpQpUDOH� GHV� WUDQVSRUWV� WHUUHVWUHV� DX�PLQLVWqUH�
GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� )HWKL�
0DOOHN�� LQJpQLHXU� SULQFLSDO�� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�
GLUHFWHXU�GH� OD�FRQGXLWH�DXWRPRELOH�j� OD�GLUHFWLRQ�JpQpUDOH�
GHV�WUDQVSRUWV�WHUUHVWUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0DOHN� (O� .KRPVL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�YLVLWH�WHFKQLTXH�
j�OD�GLUHFWLRQ�JpQpUDOH�GHV�WUDQVSRUWV�WHUUHVWUHV�DX�PLQLVWqUH�
GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�)HWKL�7RXL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� LPPDWULFXODWLRQV� j� OD�
GLUHFWLRQ�JpQpUDOH� GHV� WUDQVSRUWV� WHUUHVWUHV�DX�PLQLVWqUH�GX�
WUDQVSRUW��

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���PDUV�������

0DGHPRLVHOOH�7KRXUD\D�(]]LQH��LQJpQLHXU�SULQFLSDO��HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� VWDWLVWLTXHV� HW�
GH� OD� SODQLILFDWLRQ� j� OD� GLUHFWLRQ� GHV� pWXGHV�� GH� OD�
SODQLILFDWLRQ�HW�GHV�DJUpPHQWV�j� OD�GLUHFWLRQ�JpQpUDOH�GH� OD�
VWUDWpJLH� HW� GH� OD� SODQLILFDWLRQ� DX[� VHUYLFHV� UHOHYDQW� GX�
VHFUpWDLUH� G
(WDW� DXSUqV� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�FKDUJp�GH�O
LQIRUPDWLTXH��GH�O
LQWHUQHW�HW�GHV�
ORJLFLHOV�OLEUHV��
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0,1,67(5(�'(�/$�-(81(66(��'(6�632576�

(7�'(�/
('8&$7,21�3+<6,48(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 5DILN� .KHQLVVL�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� SULQFLSDO�
DGMRLQW� j� O
LQVSHFWLRQ�JpQpUDOH� DX�PLQLVWqUH�GH� OD� MHXQHVVH��
GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� �ELV�� GX�
GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�GpFUHW�Q������������GX����PDL�������SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� VSRUWV�� O
LQWpUHVVp� EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�)UHM�%RXVODPD��SURIHVVHXU�SULQFLSDO�G
pGXFDWLRQ�
SK\VLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
pWXGHV� HW� GHV� UHFKHUFKHV� VXU� OH� WHUUDLQ� j� OD� GLUHFWLRQ� GH�
O
LQVSHFWLRQ�HW�GH�O
RULHQWDWLRQ�SpGDJRJLTXH�DX�PLQLVWqUH�GH�OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RKDPHG�6DLG��SURIHVVHXU�SULQFLSDO�G
pGXFDWLRQ�
SK\VLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�
IRUPDWLRQ�GHV�FDGUHV�GH�O
pGXFDWLRQ�SK\VLTXH�j�OD�GLUHFWLRQ�GH�
OD�IRUPDWLRQ�HW�GHV�PpWLHUV�GX�VSRUW�DX�PLQLVWqUH�GH�OD�MHXQHVVH��
GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0DNUDP� &KRXFKDQH�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�IpGpUDWLRQV��GHV�
DVVRFLDWLRQV�HW�GHV�FOXEV�VSRUWLIV�j� OD�GLUHFWLRQ�GHV�DIIDLUHV�
ILQDQFLqUHV� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O
pGXFDWLRQ�SK\VLTXH��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�.KDOHG�+DP]D��
LQVSHFWHXU� GX� �HU� GHJUp� pGXFDWLRQ� SK\VLTXH� HW� VSRUW�� HQ�
TXDOLWp� GH� VHFUpWDLUH� FKDUJp� GH� O
KpEHUJHPHQW� HW� GH� OD�
UHVWDXUDWLRQ� j� O
LQVWLWXW� VXSpULHXU� GX� VSRUW� HW�GH� O
pGXFDWLRQ�
SK\VLTXH� GH� .VDU�6DLG� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV�
VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

/H� SUpVHQW� GpFUHW� SUHQG� HIIHW� j� FRPSWHU� GX� �HU� RFWREUH�
������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�+DPHG�*DEVL��
SURIHVVHXU� SULQFLSDO� G
pGXFDWLRQ� SK\VLTXH�� HQ� TXDOLWp� GH�
VHFUpWDLUH� FKDUJp� GX� SHUVRQQHO�� GH� O
LQIUDVWUXFWXUH� HW� GHV�
pTXLSHPHQWV� VSRUWLIV� j� O
LQVWLWXW� VXSpULHXU� GX� VSRUW� HW�
G
pGXFDWLRQ� SK\VLTXH� GH� .VDU�6DLG� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

/H�SUpVHQW�GpFUHW�SUHQG�HIIHW�j�FRPSWHU�GX��HU�QRYHPEUH�
������

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O
pGXFDWLRQ�SK\VLTXH�GX���PDUV�������FRPSOpWDQW�
O
DUUrWp� GX� ��� GpFHPEUH� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�VSRUW�G
pOLWH��

/H�PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW�GH� O
pGXFDWLRQ�
SK\VLTXH��

9X�OD�ORL�Q���������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
HW� GpYHORSSHPHQW� GH� O
pGXFDWLRQ� SK\VLTXH� HW� GHV� DFWLYLWpV�
VSRUWLYHV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O
pGXFDWLRQ� SK\VLTXH� GX� ��� GpFHPEUH� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�GX�VSRUW�G
pOLWH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DMRXWp� j� OD� FRPSRVLWLRQ� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GX�VSRUW�G
pOLWH��SUpYXH�SDU�O
DUWLFOH���GH�
O
DUUrWp�GX����GpFHPEUH������VXVYLVp��OH�PHPEUH�VXLYDQW���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

7XQLV��OH���PDUV�������
/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�&KLKHE� 6DOKL�� DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
GHV� DIIDLUHV� JpQpUDOHV� j� O
K{SLWDO� UpJLRQDO� GH� 0HQ]HO�
%RXUJXLED��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�1DELO�*DUJDERX��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW�
KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV�1RUG���

(Q��DSSOLFDWLRQ��GHV�GLVSRVLWLRQV��GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� +DP]D� 0RKVHQ�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�j�O
K{SLWDO�GH�OD�0DQRXED��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�
XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�IpYULHU�������
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3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� )DWWRXP� 6ODKHGGLQH�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� j� O
K{SLWDO� G
HQIDQWV�� HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU�
XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�PDUV�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU�+DFKHP�$EGHOKDPLG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�j�O
K{SLWDO�$]L]D�2WKPDQD��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�PDUV�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� %HQ� +DVVLQH� +DELE�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�j�O
K{SLWDO�$]L]D�2WKPDQD��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�PDUV�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� /HWDLHI� $EGHOPDMLG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�j�O
K{SLWDO�+DELE�7KDPHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H�GRFWHXU�6OLPDQH�0RKDPHG�/RWIL��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� j� O
K{SLWDO� +DELE� 7KDPHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� 'RXLN� 0RQJL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�j� O
LQVWLWXW�0RKDPHG�7DLHE�.DVVDE�G
RUWKRSpGLH�GH�
.DVVDU� 6DLG�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH�
G
XQH�DQQpH��j�FRPSWHU�GX��HU�PDL�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

/H� GRFWHXU� $PPDU� +DELE�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� j� O
K{SLWDO� )DUKDW�+DFKHG� GH� 6RXVVH�� HVW�PDLQWHQX�
HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�
PDL�������

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���PDUV�
������PRGLILDQW�O
DUUrWp�GX����RFWREUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GX� FRPLWp�
WHFKQLTXH� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� HQ�
YXH�GH�O
DXWRULVDWLRQ�GH�PLVH�VXU�OH�PDUFKp��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�VXEVWDQFHV�YpQpQHXVHV��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q� ������GX�
��DR�W�������

9X�OD�ORL�Q� ������GX����QRYHPEUH�������UpJOHPHQWDQW�OD�

IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�PpGLFDPHQWV� GHVWLQpV� j� OD�

PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWp�SDU�OD�ORL�

Q� ������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�

G
RFWURL� G
XQH� DXWRULVDWLRQ� GH� PLVH� VXU� OH� PDUFKp� GH�

PpGLFDPHQWV� j� XVDJH� KXPDLQ�� VRQ� UHQRXYHOOHPHQW� HW� VD�

FHVVLRQ��

9X�O
DUUrWp�GX����RFWREUH�������IL[DQW�OD�FRPSRVLWLRQ�HW�

OH� IRQFWLRQQHPHQW� GX� FRPLWp� WHFKQLTXH� GHV� VSpFLDOLWpV�

SKDUPDFHXWLTXHV�� HQ� YXH� GH� O
DXWRULVDWLRQ� GH� PLVH� VXU� OH�

PDUFKp��

$UUrWH���

$UWLFOH�XQLTXH����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�O
DUUrWp�

GX����RFWREUH������VXVYLVp�VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�

OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX����OH�FRPLWp�WHFKQLTXH�VXVPHQWLRQQp�

HVW�FRPSRVp�FRPPH�VXLW���

3UpVLGHQW� �� OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� RX� VRQ�

UHSUpVHQWDQW��

5DSSRUWHXU���OH�GLUHFWHXU�GH�OD�SKDUPDFLH�HW�GX�PpGLFDPHQW�

DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�RX�VRQ�UHSUpVHQWDQW��

0HPEUHV���

�� OH� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV�

SKDUPDFLHQV�RX�VRQ�UHSUpVHQWDQW��

��OH�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV�

RX�VRQ�UHSUpVHQWDQW��

��OH�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV�

GHQWLVWHV�RX�VRQ�UHSUpVHQWDQW��

�� OH� GLUHFWHXU� GX� ODERUDWRLUH� QDWLRQDO� GH� FRQWU{OH� GHV�

PpGLFDPHQWV�RX�VRQ�UHSUpVHQWDQW��

�� OH� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� SKDUPDFRYLJLODQFH�

RX�VRQ�UHSUpVHQWDQW��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�

VpFXULWp�VRFLDOH�RX�VRQ�UHSUpVHQWDQW��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�

UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH�RX�VRQ�UHSUpVHQWDQW��

�� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH� QDWLRQDOH�

G
DVVXUDQFH�PDODGLH�RX�VRQ�UHSUpVHQWDQW��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�SKDUPDFLH�FHQWUDOH�

GH�7XQLVLH�RX�VRQ�UHSUpVHQWDQW��

�� TXDWUH� SURIHVVHXUV� RX�PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV�

HQ�PpGHFLQH��

��GHX[�SURIHVVHXUV�RX�PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�HQ�

SKDUPDFLH��

��XQ�SKDUPDFLHQ�KRVSLWDOLHU��

��XQ�SKDUPDFLHQ�RIILFLQDO��

��XQ�PpGHFLQ�GH�OLEUH�SUDWLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�HW�GH�

O
DUWLVDQDW��
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/HV� PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�

QRPLQDWLYHPHQW� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH��

/H�PLQLVWUH�SHXW��HQ�RXWUH�� IDLUH�DSSHO�j�WRXWH�SHUVRQQH�

FRPSpWHQWH� GDQV� OH� GRPDLQH� GX� PpGLFDPHQW� HQ� YXH� GH�

SDUWLFLSHU�j�WLWUH�FRQVXOWDWLI�DX[�WUDYDX[�GX�FRPLWp��

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

(VW� DFFRUGpH� j� 0RQVLHXU� 0RKDPHG� &KDUIHGGLQH��
DGPLQLVWUDWHXU�FRQVHLOOHU��FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
GHV� QRUPHV� HW� GHV� GLSO{PHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
QRUPDOLVDWLRQ�HW�GH�O
pYDOXDWLRQ�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�
HW� GH� OD� IRUPDWLRQ�� OD� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0RNKWDU� %HQ� +DUE�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� H[DPHQV� VFRODLUHV� HW� GHV� RO\PSLDGHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�H[DPHQV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�
HW�GH�OD�IRUPDWLRQ��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

(VW�DFFRUGpH�j�0RQVLHXU�-LODQL�'ULGL��LQVSHFWHXU�GHV�pFROHV�
SUpSDUDWRLUHV�HW�GHV�O\FpHV�VHFRQGDLUHV��FKDUJp�GHV�IRQFWLRQV�GH�
VRXV�GLUHFWHXU�GHV�H[DPHQV�HW�FRQFRXUV�SURIHVVLRQQHOV�SRXU�OH�

SHUVRQQHO� HQVHLJQDQW� HW� G
HQFDGUHPHQW� SpGDJRJLTXH� j� OD�
GLUHFWLRQ�GHV�H[DPHQV�HW�FRQFRXUV�SURIHVVLRQQHOV�j�OD�GLUHFWLRQ�
JpQpUDOH� GHV� H[DPHQV� DX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��OD�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� $PRU� 2XHOEDQL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�
GLUHFWHXU�GHV�H[DPHQV�HW�FRQFRXUV�SURIHVVLRQQHOV�GX�SHUVRQQHO�
DGPLQLVWUDWLI��WHFKQLTXH�HW�RXYULHU�j�OD�GLUHFWLRQ�GHV�H[DPHQV�HW�
FRQFRXUV�SURIHVVLRQQHOV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�H[DPHQV�DX�
PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� $EGHUUD]DN� %RXDILI�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� H[DPHQV�
SURIHVVLRQQHOV�HW�GHV�FRQFRXUV�GX�SHUVRQQHO�DGPLQLVWUDWLI�j�OD�
VRXV�GLUHFWLRQ� GHV� H[DPHQV� HW� FRQFRXUV� SURIHVVLRQQHOV� GX�
SHUVRQQHO�DGPLQLVWUDWLI��WHFKQLTXH�HW�RXYULHU�j�OD�GLUHFWLRQ�GHV�
H[DPHQV�HW�FRQFRXUV�SURIHVVLRQQHOV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�
H[DPHQV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RKDPHG� )DGKHO� 6HEUL�� SURIHVVHXU� SULQFLSDO�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FKHI� GH� VHUYLFH� GX� GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� GH�
EDVH� HW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� j� OD� GLUHFWLRQ�
UpJLRQDOH�GH�O
HQVHLJQHPHQW�j�.DVVHULQH��

�

�

0,1,67(5(�

'(�/
(16(,*1(0(17�683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

/HV�PDvWUHV�GH�FRQIpUHQFHV��GRQW�OHV�QRPV�VXLYHQW��VRQW�
QRPPpV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� (WDEOLVVHPHQW� 'LVFLSOLQH� 'DWH�G
HIIHW�GH�OD�QRPLQDWLRQ�

.DPHO�0RNQL� )DFXOWp�GHV�VFLHQFHV�GH�0RQDVWLU � 0DWKpPDWLTXHV� �����������

1DELO�&KRXFKDQH� )DFXOWp�GH�SKDUPDFLH�GH�

0RQDVWLU�

6FLHQFHV�SKDUPDFHXWLTXHV� �����������

$EGHUUD]DN�%RXJKDWWDV� )DFXOWp�GH�PpGHFLQH�GH�0RQDVWLU � 6FLHQFHV�SKDUPDFHXWLTXHV� �����������

0XVWDSKD�0DMGRXE� )DFXOWp�GHV�VFLHQFHV�GH�0RQDVWLU� &KLPLH� �����������

$OL�1RXUHGGLQH� )DFXOWp�GHV�OHWWUHV�HW�GHV�VFLHQFHV�

KXPDLQHV�GH�6RXVVH�

+LVWRLUH� �����������

+DELE�6DPPRXGD� )DFXOWp�GHV�VFLHQFHV�GH�0RQDVWLU � 3K\VLTXH� �����������

5DFKLGD�'RUEH]�pSRXVH�6ULGL � )DFXOWp�GHV�VFLHQFHV�GH�0RQDVWLU� 3K\VLTXH� �����������

$KPHG�+L]HP� )DFXOWp�GHV�OHWWUHV�HW�GHV�VFLHQFHV�

KXPDLQHV�GH�6RXVVH�

/DQJXH��OHWWUHV�HW�FLYLOLVDWLRQ�

DUDEHV�

�����������
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�+DUUDWK�%RXDOODJXL��PDvWUH�GH�FRQIpUHQFHV��HVW�
QRPPp�SURIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HQ�WKpRORJLH�
j� O
LQVWLWXW�VXSpULHXU�GH� OD�FLYLOLVDWLRQ�LVODPLTXH��j�FRPSWHU�
GX����VHSWHPEUH�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 2XQHLV� $PHXU�� PDvWUH� GH� FRQIpUHQFHV�� HVW�
QRPPp�SURIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HQ�WKpRORJLH�
j� O
LQVWLWXW�VXSpULHXU�GH� OD�FLYLOLVDWLRQ�LVODPLTXH��j�FRPSWHU�
GX���MXLOOHW�������

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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� HW�
QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ���
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV���

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� 0RKDPHG� %DNHU� 5DPPDK�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
O
XQLYHUVLWp�GH�0RQDVWLU��j�FRPSWHU�GX����RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�RUJDQLVDWLRQ�
GHV�XQLYHUVLWpV�HW�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�VFLHQWLILTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW� Q�� �������� GX� �� MDQYLHU� ������ 0RQVLHXU� 0RKDPHG�
%DNHU� 5DPPDK�� SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU��
FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�0RQDVWLU��
HVW� DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�
VHV�DWWULEXWLRQV�FRQFHUQDQW� OH�SHUVRQQHO�G
HQVHLJQHPHQW�HW�GH�
UHFKHUFKH�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������
/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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� HW�

QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV������HW�VRQ�DUWLFOH�

����QRXYHDX���

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

O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�

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

MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV���

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� 0RKDPHG� %DNHU� 5DPPDK�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
O
XQLYHUVLWp�GH�0RQDVWLU��j�FRPSWHU�GX����RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH� j� O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH��WHOOH�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������
GX� ��� MXLOOHW� ������ 0RQVLHXU� 0RKDPHG� %DNHU� 5DPPDK��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV� IRQFWLRQV�
GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�0RQDVWLU��HVW�DXWRULVp�j�VLJQHU��
SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� OHV�
DUUrWpV� UHODWLIV� DX[� VDQFWLRQV� GLVFLSOLQDLUHV� GX� SUHPLHU� GHJUp�
FRQFHUQDQW�OH�SHUVRQQHO�G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

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

7XQLV��OH����PDUV�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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� HW�
QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV�������

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

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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��
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9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FKDUJHDQW�

0RQVLHXU� 0RKDPHG� %DNHU� 5DPPDK�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�

O
XQLYHUVLWp�GH�0RQDVWLU��j�FRPSWHU�GX����RFWREUH�������

$UUrWH���

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

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

MXLQ�������0RQVLHXU�0RKDPHG�%DNHU�5DPPDK��SURIHVVHXU�GH�

O
HQVHLJQHPHQW�VXSpULHXU��FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�

O
XQLYHUVLWp�GH�0RQDVWLU��HVW�DXWRULVp�j�VLJQHU�SDU�GpOpJDWLRQ�

GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU���

�� OHV�RUGUHV�GHV�PLVVLRQV�HIIHFWXpHV�SDU� OHV�HQVHLJQDQWV�

FKHUFKHXUV� UHOHYDQW� GHV� XQLYHUVLWpV� DLQVL� TXH� OH� SHUVRQQHO�

DGPLQLVWUDWLI� HW� WHFKQLTXH� j� O
H[FHSWLRQ� GHV� GR\HQV� HW�

GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW�

GH�UHFKHUFKH��

��OHV�GpFLVLRQV�G
RFWURL�GHV�VXEYHQWLRQV�GH�UHFKHUFKH�DX�

SURILW�GHV�HQVHLJQDQWV�FKHUFKHXUV��

�� OHV� GpFLVLRQV� G
RFWURL� GHV� VXEYHQWLRQV� j� GLYHUVHV�

RUJDQLVDWLRQV��

��OHV�PpPRLUHV�GH�UpJXODULVDWLRQ�GHV�RUGUHV�GH�PLVVLRQ��

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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� HW�

QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV�������

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

O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�

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

MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV���

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

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

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

0RQVLHXU� 6DOHP� %RX\DKLD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU��GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�(]]LWRXQD��

j�FRPSWHU�GX���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�RUJDQLVDWLRQ�
GHV�XQLYHUVLWpV�HW�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�VFLHQWLILTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW� Q�� �������� GX� �� MDQYLHU� ������ 0RQVLHXU� 6DOHP�
%RX\DKLD��SURIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU��FKDUJp�GHV�
IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�(]]LWRXQD��HVW�DXWRULVp�j�
VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV�
FRQFHUQDQW� OH� SHUVRQQHO� G
HQVHLJQHPHQW� HW� GH� UHFKHUFKH� j�
O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

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

7XQLV��OH����PDUV�������
/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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�HW�QRWDPPHQW�OD�ORL�Q�
��������GX����PDUV������HW�VRQ�DUWLFOH�����QRXYHDX���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ���
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� 6DOHP� %RX\DKLD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�(]]LWRXQD��
j�FRPSWHU�GX���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH� j� O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH��WHOOH�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������
GX���� MXLOOHW�������0RQVLHXU�6DOHP�%RX\DKLD��SURIHVVHXU�GH�
O
HQVHLJQHPHQW�VXSpULHXU��FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�
O
XQLYHUVLWp�(]]LWRXQD��HVW�DXWRULVp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�
PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� OHV� DUUrWpV� UHODWLIV� DX[�
VDQFWLRQV� GLVFLSOLQDLUHV� GX� SUHPLHU� GHJUp� FRQFHUQDQW� OH�
SHUVRQQHO�G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

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

7XQLV��OH����PDUV�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH���

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

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� HW�

QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV�������

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

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

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

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� 6DOHP� %RX\DKLD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�O
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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