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0$,17,(1�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

,O�HVW�DFFRUGp�j�0RQVLHXU�0RQFHI�%HQ�0RXVVD��XQH�GpURJDWLRQ
SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF� HQ� TXDOLWp� GH� GLUHFWHXU�GX
FHQWUH� PpGLFDO� GHV� GRXDQHV�� SHQGDQW� XQH� DQQpH� j� SDUWLU�GX��HU
MDQYLHU������

0,1,67(5(�'(�/$�6$17(�38%/,48(

'pFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�FUpDWLRQ�GH

O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW

HQYLURQQHPHQWDO� GHV� SURGXLWV�HW�IL[DQW�VD�PLVVLRQ��VRQ

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH��DLQVL�TXH�OHV

PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OH� GpFUHW�GX����IpYULHU�������UpJOHPHQWDQW�O
LPSRUWDWLRQ�HW

O
H[SRUWDWLRQ�GHV�DQLPDX[�HW�SURGXLWV�GHV�DQLPDX[�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UpJOHPHQWDQW� OHV

VXEVWDQFHV�YpQpQHXVHV�

9X� OD� ORL� Q�� ������ GX���PDUV�������RUJDQLVDQW�OD�SKDUPDFLH

YpWpULQDLUH�

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

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

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH�DGPLQLVWUDWLI��HQVHPEOH

OHV� � WH[WHV� � TXL��O
RQW��PRGLILpH��RX��FRPSOpWpH��HW��QRWDPPHQW��OD

ORL�Q��������GX����GpFHPEUH������

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UpJOHPHQWDQW�OD

IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV� PpGLFDPHQWV� GHVWLQpV� j� OD

PpGHFLQH�KXPDLQH�

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW�pWDEOLVVHPHQWV�SXEOLFV��HQVHPEOH�OHV

WH[WHV� TXL� O
RQW� PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�����

���GX����MXLOOHW������

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

SKDUPDFLH�FHQWUDOH�GH�7XQLVLH�

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

VDQLWDLUH�

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� UHIRQWH� GH� OD

OpJLVODWLRQ�UHODWLYH�j�OD�SURWHFWLRQ�GHV�YpJpWDX[�

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH�DX�FRPPHUFH

H[WpULHXU�

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

UpJOHPHQWDWLRQ� GHV� PDUFKpV� SXEOLFV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW

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

�����

9X� OH�GpFUHW�Q����������GX����DR�W�������UHODWLI�DX[�PRGDOLWpV

GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ� HW� DX[

RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU�

9X� OH� GpFUHW�Q����������GX����DR�W�������SRUWDQW�GpVLJQDWLRQ

GH� O
DXWRULWp� FRPSpWHQWH� HQ� PDWLqUH� GH� FRQWU{OH� WHFKQLTXH� j

O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ�GHV�SURGXLWV�GH�OD�SrFKH�G
DJUpDJH

GHV�ORFDX[�

9X� OH� GpFUHW� Q���������GX����PDUV�������SRUWDQW�IL[DWLRQ�GHV

DWWULEXWLRQV�GHV�GLUHFWHXUV�JpQpUDX[�HW�GHV�FRQVHLOV�G
HQWUHSULVH�GHV

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�

9X� OH�GpFUHW�Q���������GX����PDUV�������UHODWLI�DX[�PRGDOLWpV

G
H[HUFLFH� GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�Q
D\DQW�SDV�OH

FDUDFWqUH� DGPLQLVWUDWLI��DX[�PRGDOLWpV�G
DSSUREDWLRQ�GH�OHXUV�DFWHV

GH� JHVWLRQ�� DX[� PRGHV� HW� DX[� FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV

PHPEUHV� GHV� FRQVHLOV� G
HQWUHSULVH�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV

PLVHV�j�OHXU�FKDUJH�

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

FRQVHLO� VXSpULHXU�GH�O
H[SRUWDWLRQ�HW�IL[DWLRQ�GH�VHV�DWWULEXWLRQV��GH

VD�FRPSRVLWLRQ�HW�GH�VRQ�IRQFWLRQQHPHQW�

9X� O
DYLV� GHV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�DIIDLUHV�VRFLDOHV��GHV

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

FRPPHUFH��GH�O
LQGXVWULH�HW�GH�O
DJULFXOWXUH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

&+$3,75(�35(0,(5

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH�SUHPLHU����,O�HVW�FUpH�XQ�pWDEOLVVHPHQW�SXEOLF��GRWp�GH�OD

SHUVRQQDOLWp� FLYLOH�HW�GH�O
DXWRQRPLH�ILQDQFLqUH��GpQRPPp��DJHQFH

QDWLRQDOH�GH�FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV��

&HW� pWDEOLVVHPHQW�HVW�VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ

FRPPHUFLDOH� GDQV�OD�PHVXUH�R��LO�Q
\�HVW�SDV�GpURJp�SDU�OH�SUpVHQW

GpFUHW�

/
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�HQYLURQQHPHQWDO

GHV� SURGXLWV� HVW� SODFpH� VRXV� OD� WXWHOOH� GX� PLQLVWqUH� GH�OD�VDQWp

SXEOLTXH��6RQ�VLqJH�HVW�j�7XQLV�

$UW�� ��� �� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW

HQYLURQQHPHQWDO� GHV� SURGXLWV� D� SRXU� PLVVLRQ� G
DVVXUHU� OD

FRRUGLQDWLRQ� HW� OD�FRQVROLGDWLRQ�GHV�DFWLYLWpV�GH�FRQWU{OH�VDQLWDLUH

HW� HQYLURQQHPHQWDO� GHV� SURGXLWV� H[HUFpHV� SDU� OHV� GLIIpUHQWHV

VWUXFWXUHV� GH� FRQWU{OH� FRQFHUQpHV�� (OOH�DVVXUH�pJDOHPHQW�OH�VXLYL

TXH�QpFHVVLWH�O
DFFRPSOLVVHPHQW�GH�VRQ�DFWLYLWp�

'DQV�FH�FDGUH�HOOH�HVW�FKDUJpH�QRWDPPHQW��

�� GH� SUpFLVHU� OHV� DWWULEXWLRQV� GHV� RUJDQLVPHV� GH� FRQWU{OH

UHOHYDQW� GH� VD�FRRUGLQDWLRQ�HQ�FRQFHUWDWLRQ�DYHF�OHV�GpSDUWHPHQWV

HW�OHV�RUJDQLVPHV�FRQFHUQpHV�

�� GH� YHLOOHU� DX� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� HW� GHV�QRUPHV

QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� HQ� PDWLqUH� GH� FRQWU{OH� VDQLWDLUH�HW

HQYLURQQHPHQWDO�GHV�SURGXLWV�

�� GH� VH� SURQRQFHU� VXU� OHV� SUREOqPHV� HW� OHV� GLIIpUHQGV

FRQFHUQDQW� O
DSSOLFDWLRQ� GHV� QRUPHV� HW� GHV� UqJOHV� HQ�YLJXHXU�HW

QRWDPPHQW� FHOOHV� UHODWLYHV� DX[� SURFpGpV� HW� DX[� UpVXOWDWV� GHV

DQDO\VHV�

�� GH� FRQWULEXHU� j� OD� IRUPDWLRQ�HW�O
LQIRUPDWLRQ�HQ�PDWLqUH�GH

FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�

�� GH� GpYHORSSHU� GHV�UHODWLRQV�VFLHQWLILTXHV�HW�WHFKQLTXHV�DYHF

OHV�RUJDQLVPHV�LQWHUQDWLRQDX[�GH�PrPH�YRFDWLRQ�

$UW�� ��� ��/
DFWLYLWp�GH�O
DJHQFH�FRXYUH�WRXV�OHV�SURGXLWV�TXL�RQW

XQ� LPSDFW� VXU� OD� VDQWp� HW�O
HQYLURQQHPHQW�HW�TXL�ILJXUHQW�VXU�XQH

OLVWH� pWDEOLH� SDU� DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�DSUqV�DYLV

GHV�GpSDUWHPHQWV�FRQFHUQpV�

$UW�� ��� �� /HV� SHUVRQQHOV� GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH

VDQLWDLUH� HW� HQYLURQQHPHQWDO� GHV� SURGXLWV� VRQW� VRXPLV� � DX[

GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� DSSOLFDEOHV� DX[

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�
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&+$3,75(�,,

2UJDQLVDWLRQ�DGPLQLVWUDWLYH

$UW�� ��� �� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW

HQYLURQQHPHQWDO� GHV� SURGXLWV� HVW�GLULJpH�SDU�XQ�GLUHFWHXU�JpQpUDO

DVVLVWp�SDU�XQ�FRQVHLO�G
HQWUHSULVH�HW�XQ�FRQVHLO�VFLHQWLILTXH�

6HFWLRQ��

'X�GLUHFWHXU�JpQpUDO

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� HVW� FKDUJp� GH� OD�GLUHFWLRQ�GH

O
DJHQFH�� $� FHW� HIIHW�� LO�HVW�KDELOLWp�j�SUHQGUH�WRXWHV�OHV�GpFLVLRQV

UHOHYDQW� GH� VHV� DWWULEXWLRQV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV

OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� UHODWLYHV� DX[

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� HVW� QRPPp� SDU

GpFUHW��VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

6HFWLRQ��

'X�FRQVHLO�G
HQWUHSULVH

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� HVW� DVVLVWp� GDQV� OH

IRQFWLRQQHPHQW� GH� O
DJHQFH�SDU�XQ�FRQVHLO�G
HQWUHSULVH�FRQVXOWDWLI

FRPSRVp�DLQVL�TX
LO�VXLW��

3UpVLGHQW���/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�

0HPEUHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH

O
DPpQDJHPHQW�GX�WHUULWRLUH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH

�� 8Q� UHSUpVHQWDQW� GX� VHFUpWDLUH� G
(WDW� GH� OD� UHFKHUFKH

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

/HV� PHPEUHV� GX� FRQVHLO� G
HQWUHSULVH�VRQW�QRPPpV�SDU�DUUrWp

GX� PLQLVWUH� GH�OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GHV�GpSDUWHPHQWV

HW� RUJDQLVPHV�FRQFHUQpV�SRXU�XQ�PDQGDW�GH�WURLV�DQV�UHQRXYHODEOH

XQH�VHXOH�IRLV�

/H� SUpVLGHQW� GX�FRQVHLO�G
HQWUHSULVH�SHXW��HQ�RXWUH��IDLUH�DSSHO

j� WRXWH� SHUVRQQH�� GRQW� OD� SUpVHQFH�HVW�MXJpH�XWLOH�HQ�UDLVRQ�GH�VD

FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j� O
RUGUH� GX� MRXU� GH�OD

UpXQLRQ��HQ�YXH�GH�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�TXHVWLRQ

$UW�� ��� ��/H�FRQVHLO�G
HQWUHSULVH�HVW�VRXPLV�HQ�FH�TXL�FRQFHUQH

VHV�DWWULEXWLRQV��VHV�PRGHV�GH�IRQFWLRQQHPHQW��OD�SpULRGLFLWp�GH�VHV

UpXQLRQV�� OHV� PRGDOLWpV� GH� FRQYRFDWLRQ� j� VHV� UpXQLRQV�

O
pWDEOLVVHPHQW� GH�VRQ�RUGUH�GX�MRXU��OH�VHFUpWDULDW�HW�OD�IRUPXODWLRQ

GH� VHV�DYLV��DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�HQ�YLJXHXU�HW�UHODWLYHV

DX[� FRQVHLOV� G
HQWUHSULVH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH

QRQ�DGPLQLVWUDWLI�

6HFWLRQ��

'X�FRQVHLO�VFLHQWLILTXH

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� HVW�DVVLVWp�GDQV�OHV�TXHVWLRQV

VFLHQWLILTXHV��SDU�XQ�FRQVHLO�VFLHQWLILTXH�FRPSRVp�DLQVL�TX
LO�VXLW��

3UpVLGHQW���/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�

0HPEUHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH

O
DPpQDJHPHQW�GX�WHUULWRLUH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH

�� 8Q� UHSUpVHQWDQW� GX� VHFUpWDLUH� G
(WDW� GH� OD� UHFKHUFKH

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

��8Q�UHSUpVHQWDQW�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH

OD�SURSULpWp�LQGXVWULHOOH�

/HV� PHPEUHV� GX� FRQVHLO�VFLHQWLILTXH�VRQW�QRPPpV�SDU�DUUrWp

GX� PLQLVWUH� GH�OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GHV�GpSDUWHPHQWV

HW�RUJDQLVPHV�FRQFHUQpV�

/H� SUpVLGHQW� GX�FRQVHLO�VFLHQWLILTXH�SHXW��HQ�RXWUH��IDLUH�DSSHO

j� WRXWH� SHUVRQQH�� GRQW� OD� SUpVHQFH�HVW�MXJpH�XWLOH�HQ�UDLVRQ�GH�VD

FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j� O
RUGUH� GX� MRXU� GH�OD

UpXQLRQ��HQ�YXH�GH�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�TXHVWLRQ

/H� FRQVHLO� VFLHQWLILTXH� SHXW� SURSRVHU� OD�FUpDWLRQ�GH�FRPLWpV

WHFKQLTXHV� VSpFLDOLVpV� SRXU� O
DLGHU� j� DFFRPSOLU� VD� PLVVLRQ��&HV

FRPLWpV� GRQQHQW�OHXUV�DYLV�VXU�OHV�TXHVWLRQV�TXL�OHXU�VRQW�VRXPLVHV

HW�OHV�WUDQVPHWWHQW�DX�FRQVHLO�VFLHQWLILTXH�

&HV� FRPLWpV� VRQW� FUpHV� SDU� GpFLVLRQ� GX� PLQLVWUH�GH�OD�VDQWp

SXEOLTXH�

$UW�� ������/H�FRQVHLO�VFLHQWLILTXH�D�SRXU�PLVVLRQ�GH�GRQQHU�VRQ

DYLV� VXU�OHV�TXHVWLRQV�G
RUGUH�VFLHQWLILTXH�HW�WHFKQLTXH�HQWUDQW�GDQV

OH�FDGUH�GHV�DFWLYLWpV�GH�O
DJHQFH�

/H� FRQVHLO� VFLHQWLILTXH� SHXW�� HQ� RXWUH�� IDLUH� WRXWH

UHFRPPDQGDWLRQ� HW� SURSRVLWLRQ� HQ� YXH� G
DPpOLRUHU� OH� FRQWU{OH

VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�

$UW�� ���� �� /H� FRQVHLO� VFLHQWLILTXH� IRQFWLRQQH� TXDQW� j� OD

SpULRGLFLWp� GH� VHV� UpXQLRQV�� DX[� PRGDOLWpV� GH�FRQYRFDWLRQ�j�FHV

UpXQLRQV�� j� O
pWDEOLVVHPHQW�GH�VRQ�RUGUH�GX�MRXU��DX�VHFUpWDULDW�HW�j

OD� IRUPXODWLRQ� GH� VHV� DYLV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV

DSSOLFDEOHV� DX� FRQVHLO� G
HQWUHSULVH� HW� SUpYXHV� j� O
DUWLFOH� �� GX

SUpVHQW�GpFUHW�

&+$3,75(�,,,

2UJDQLVDWLRQ�ILQDQFLqUH

6HFWLRQ��

'X�%XGJHW

$UW�� ������/H�GLUHFWHXU�JpQpUDO�DUUrWH�OHV�EXGJHWV�SUpYLVLRQQHOV

GH� IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� GH� O
DJHQFH� DLQVL�TXH�OHV

PR\HQV� GH�OHXU�ILQDQFHPHQW�HW�OHV�VRXPHWV�DX�FRQVHLO�G
HQWUHSULVH

DX� SOXV� WDUG� OH� ��� DR�W� GH� FKDTXH� DQQpH�� ,OV� VRQW� WUDQVPLV�DX

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� GDQV� XQ� GpODL� QH� GpSDVVDQW�SDV

TXLQ]H�MRXUV�j�FRPSWHU�GH�O
pFKpDQFH��VXV�IL[pH�

$UW�� ������/H�EXGJHW�GH�O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�VDQLWDLUH

HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�FRPSUHQG��

D��(Q�UHFHWWHV��

��OD�VXEYHQWLRQ�G
pTXLOLEUH�YHUVpH�SDU�O
(WDW�

��OD�VXEYHQWLRQ�G
pTXLSHPHQW�YHUVpH�SDU�O
(WDW�
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�� OHV� UHVVRXUFHV� GLYHUVHV� HW� WRXWHV� DXWUHV� UHFHWWHV�� GDQV� OD

PHVXUH�R��HOOHV�VRQW�DXWRULVpHV�SDU�OD�ORL�

E��(Q�GpSHQVHV��

�� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�HW�OHV�IUDLV�GH

JHVWLRQ�HW�G
HQWUHWLHQ�GHV�LPPHXEOHV�

�� OHV� GpSHQVHV� G
pTXLSHPHQW� HW� GH� UHQRXYHOOHPHQW� GHV

LQVWDOODWLRQV� DLQVL� TXH� OHV� GpSHQVHV� G
H[WHQVLRQ� GH� O
DFWLYLWp� GH

O
DJHQFH�

�� WRXWHV� DXWUHV� GpSHQVHV� GpFRXODQW�GH�O
DFWLYLWp�GH�O
DJHQFH�HW

HQWUDQW�GDQV�OH�FDGUH�GH�O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ�

6HFWLRQ��

'H�OD�FRPSWDELOLWp

$UW�� ���� �� /D� FRPSWDELOLWp� GH� O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH

VDQLWDLUH� HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�HVW�WHQXH�FRQIRUPpPHQW

DX[�UqJOHV�GH�OD�FRPSWDELOLWp�FRPPHUFLDOH�

$� O
H[FHSWLRQ� GX� SUHPLHU� H[HUFLFH�� O
H[HUFLFH� FRPSWDEOH

FRPPHQFH� OH� �HU� MDQYLHU�HW�VH�WHUPLQH�OH����GpFHPEUH�GH�FKDTXH

DQQpH�

$UW�� ���� �� /H�GLUHFWHXU�JpQpUDO�DUUrWH�OHV�pWDWV�ILQDQFLHUV�HW�OHV

VRXPHW� DX� FRQVHLO� G
HQWUHSULVH� SRXU� DYLV� GDQV� XQ� GpODL� QH

GpSDVVDQW� SDV�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�GH�FO{WXUH�GH�O
H[HUFLFH

FRPSWDEOH�

/HV� pWDWV�ILQDQFLHUV�VRQW�DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�GH

OD� VDQWp� SXEOLTXH� VXU� OD� EDVH�GX�UDSSRUW�GX�UpYLVHXU�GHV�FRPSWHV

pWDEOL�j�FHW�HIIHW�

&HV� pWDWV� VRQW� SXEOLpV� DX� -RXUQDO� 2IILFLHO� GH�OD�5pSXEOLTXH

7XQLVLHQQH� DYDQW� OH� ��� DR�W� GH� FKDTXH� DQQpH� j� OD� FKDUJH� GH

O
DJHQFH�

&+$3,75(�,9

7XWHOOH�GH�O
(WDW

$UW�� ���� �� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW

HQYLURQQHPHQWDO� GHV� SURGXLWV� HVW� VRXPLVH� j� OD� WXWHOOH� GH�O
(WDW

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�UpJOHPHQWDLUHV�HQ

YLJXHXU� DSSOLFDEOHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ

DGPLQLVWUDWLI�

$UW�� ���� �� ,O�HVW�SODFp�DXSUqV�GH�O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH

VDQLWDLUH� HW� HQYLURQQHPHQWDO� GHV� SURGXLWV� XQ� FRQWU{OHXU� G
(WDW

GpVLJQp�SDU�DUUrWp�FRQIRUPpPHQW�DX[�WH[WHV�HQ�YLJXHXU�

/H� FRQWU{OHXU�G
(WDW�H[HUFH�VHV�DWWULEXWLRQV�FRQIRUPpPHQW�j�OD

OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU��,O�DVVLVWH�DYHF�YRL[

FRQVXOWDWLYH�DX[�VpDQFHV�GX�FRQVHLO�G
HQWUHSULVH�

&+$3,75(�9

'LVSRVLWLRQV�GLYHUVHV

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO�HVW�WHQX�G
pODERUHU�XQ�UDSSRUW

DQQXHO� GHV� DFWLYLWpV� GH� O
DJHQFH�� TX
LO� DGUHVVH�DX[�PLQLVWqUHV�GX

GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�VDQWp�SXEOLTXH�HW�DX�FRQVHLO

VXSpULHXU�GH�O
H[SRUWDWLRQ�

$UW�� ���� �� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW

HQYLURQQHPHQWDO� GHV� SURGXLWV� UHoRLW�� HQ� SDWULPRLQH� SURSUH�� OHV

ELHQV� PHXEOHV� HW� LPPHXEOHV�� SURSULpWp� GH� O
(WDW�� GHVWLQpV� j

O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ�

$UW�� ���� �� (Q� FDV� GH� GLVVROXWLRQ�� OH� SDWULPRLQH� GH�O
DJHQFH

QDWLRQDOH� GH�FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�HVW

OLTXLGp�VHORQ�OHV�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH� HW�OHV�PLQLVWUHV�GH�O
LQWpULHXU�
GHV� DIIDLUHV� VRFLDOHV�� GHV� ILQDQFHV�� GH� OD� VDQWp� SXEOLTXH�� GH
O
HQYLURQQHPHQW� HW� GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GX�FRPPHUFH�
GH� O
LQGXVWULH� HW� GH� O
DJULFXOWXUH��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���DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

/H� 'U�� /DEEDQH� 0RKDPHG�0RXQLU��PpGHFLQ�VSpFLDOLVWH�GH�OD
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� 0HQ]HO� %RXUJXLED��6FH��GH�JDVWUR�
HQWpURORJLH��

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� +DVVLQH� 0RKLHGGLQH��LQVSHFWHXU�GLYLVLRQQDLUH�GH�OD
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�O
XQLWp
FHQWUDOH� GHV� EDQTXHV� GX� VDQJ� HW� GH� OD� WUDQVIXVLRQ� VDQJXLQH�DX
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����PDUV������

/H� 'U�� %HQ� 6DOHP� 0RKDPHG� 1DELO��PpGHFLQ�SULQFLSDO�GH�OD
VDQWp� SXEOLTXH� HVW� FKDUJp� GHV� IRQFWLRQV� GH�FKHI�GH�VHUYLFH�GH�OD
PpGHFLQH� SUpVFRODLUH� HW� VFRODLUH� j� OD� GLUHFWLRQ� GH� OD� PpGHFLQH
VFRODLUH�HW�XQLYHUVLWDLUH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����PDUV������

/H� 'U�� %HO� +DM� $PRU� (SRXVH� %HQ� $WWLD� 0RQJLD��PpGHFLQ
SULQFLSDO� GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH
VHUYLFH� GH� OD� PpGHFLQH�XQLYHUVLWDLUH�j�OD�GLUHFWLRQ�GH�OD�PpGHFLQH
VFRODLUH�HW�XQLYHUVLWDLUH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

0,1,67(5(�'(�/
(16(,*1(0(17

683(5,(85

0$,17,(16�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX���DYULO������

0RQVLHXU� .KDOLID� +DU]DOODK�� SURIHVVHXU� GH� O
HQVHLJQHPHQW
VXSpULHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU�XQH�DQQpH�j�FRPSWHU�GX
�HU�RFWREUH������

3DU�GpFUHW�Q���������GX���DYULO������

0RQVLHXU� 0RKDPHG� 0RQJL� -HPPDOL�� SURIHVVHXU� GH
O
HQVHLJQHPHQW� VXSpULHXU�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH
j�FRPSWHU�GX��HU�RFWREUH������

3DU�GpFUHW�Q���������GX���DYULO������

0RQVLHXU�0RKDPHG�+DELE�6OLP��SURIHVVHXU�GH�O
HQVHLJQHPHQW
VXSpULHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU�XQH�DQQpH�j�FRPSWHU�GX
�HU�RFWREUH������

3DU�GpFUHW�Q���������GX���DYULO������

0RQVLHXU� 0RKDPHG� %HQ� $PPDU�� SURIHVVHXU� GH
O
HQVHLJQHPHQW� VXSpULHXU�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH
j�FRPSWHU�GX��HU�RFWREUH������


