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�����/D�WURLVLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OH�UHPEODL�GH�OD�GLJXH�MXVTX
j�OD�FRWH�
�������1*7��HW�OD�SURWHFWLRQ�GH�O
pYDFXDWLRQ�GHV�FUXHV��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� QHXI�
PRLV�j�FRPSWHU�GX�PRLV�GH�MXLQ�������

���/D�TXDWULqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
LQVWDOODWLRQ� HW� O
HVVDL� GX� PDWpULHO�
K\GURPpFDQLTXH��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� VL[�
PRLV�j�SDUWLU�GX�PRLV�GH�MXLQ�������

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

�� �� OH� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�
SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

�� �� OD� UpDOLVDWLRQ� GHV�REMHFWLIV� GX�SURMHW� HW� OHV�PHVXUHV�
SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

�� �� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�
PLQLPLVHU��

����OHV�GLIIXFOWpV�UHQFRQWUpHV�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW�
HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

�� �� OH� V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH� O
XQLWp�GH�JHVWLRQ�
HW�VRQ�GHJUp�G
pIILFDFLWp�GDQV�OD�GpWHUPLQDWLRQ�GHV�GRQQpHV�
UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

����O
pIILFDFLWp�G
LQWHUYHQWLRQ�SRXU�UpDMXVWHU�OD�PDUFKH�GX�
SURMHW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GX�EDUUDJH�(O�+
PD�GX�
JRXYHUQRUDW� GH� %HQ� $URXV� FRPSUHQG� OHV� HPSORLV�
IRQFWLRQQHOV�VXLYDQWV���

���XQ�FKHI�GH�SURMHW�D\DQW�UDQJ�HW�SUpURJDWLYHV�GH�VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

��� XQ� FKHI� GH� VHUYLFH� GH� WHUUDVVHPHQW� D\DQW� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

��� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

���XQ�FKHI�GH�VHUYLFH�JpRORJLTXH�HW�JpRWHFKQLTXH�D\DQW�
UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�
FHQWUDOH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�
GH� O
DJULFXOWXUH��SUpVLGpH�SDU� OH�PLQLVWUH�GH� O
DJULFXOWXUH�RX�
VRQ� UHSUpVHQWDQW�� FKDUJpH� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� GHV�
PLVVLRQV� DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� SDU� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O
DJULFXOWXUH��

/H�SUpVLGHQW�GH� OD� FRPPLVVLRQ�SHXW� IDLUH�DSSHO�j� WRXWH�
SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�
GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�
PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV�YRL[�GH�VHV�PHPEUHV�SUpVHQWV��HW�HQ�FDV�GH�SDUWDJH�� OD�
YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW� HW� GHV�
HQFRXUDJHPHQWV� DVVXUH� OHV� IRQFWLRQV� GX� VHFUpWDULDW� GH� OD�
FRPPLVVLRQ��

$UW����� ��/H�PLQLVWUH�GH� O
DJULFXOWXUH�VRXPHW�XQ�UDSSRUW�
DQQXHO� DX� 3UHPLHU� PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH�
JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
FRQVWUXFWLRQ� GX� EDUUDJH� (O� +
PD� GX� JRXYHUQRUDW� GH� %HQ�
$URXV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW�Q����������GX���MXLOOHW������VXVYLVp��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GHV� ILQDQFHV�
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$7,21�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU� 7DwHE� -DUGDN� HVW� QRPPp� GLUHFWHXU� GH�
UHFKHUFKH�DJULFROH�HW�GH�SrFKH�j�O
LQVWLWXW�GH�O
ROLYLHU�j�6ID[�
j�FRPSWHU�GX����GpFHPEUH�������

�

�
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'pFUHW� Q�� ��������� GX� �� DYULO� ������ IL[DQW�

O
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GH�OD�IDPLOOH�HW�

GH�OD�SRSXODWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

O
RIILFH�QDWLRQDO�GH� OD� IDPLOOH�HW�GH� OD�SRSXODWLRQ�� WHOOH�TXH�

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

������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHO� TXH� PRGLILpH� HW�

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

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

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��

O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

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

RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
RIILFH� QDWLRQDO� GH� OD�

IDPLOOH� HW� GH� OD� SRSXODWLRQ�� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�

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

���MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ WHO� TXH�

PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW�

������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�

pFRQRPLTXH��
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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� ��� PDUV� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�

HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GH�

OD� IDPLOOH� HW� GH� OD� SRSXODWLRQ� HVW� IL[p� FRQIRUPpPHQW� DX[�

VFKpPD�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�

RUJDQLJUDPPH� HVW� GpILQLH� VXU� OD� EDVH� GH� ILFKHV� SRUWDQW�

GHVFULSWLRQ� SUpFLVH� GHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH� GH�

WUDYDLO��/HV�QRPLQDWLRQV�DX[�SRVWHV�IRQFWLRQQHOV�SUpYXV�DX�

SUpVHQW�RUJDQLJUDPPH�V
HIIHFWXHQW�FRQIRUPpPHQW�j�O
DUWLFOH�

������GH�OD�ORL�Q�������GX��HU�IpYULHU������VXVYLVpH��

$UW�� ��� �� /
RIILFH� QDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�

SRSXODWLRQ� HVW� DSSHOp� j� UpDOLVHU� XQ�PDQXHO� GHV� SURFpGXUHV�

IL[DQW�OHV�UqJOHV�SURSUHV�j�FKDTXH�PLVVLRQ�GDQV�OH�FDGUH�GHV�

DWWULEXWLRQV�GH�FKDTXH�VWUXFWXUH�G
XQH�SDUW��HW�GHV�UHODWLRQV�

HQWUH�HOOHV�G
DXWUH�SDUW��OH�PDQXHO�GHV�SURFpGXUHV�VHUD�UpYLVp�

FKDTXH�IRLV�TXH�QpFHVVDLUH��

$UW�������/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH��GHV�ILQDQFHV��

HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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���DYULO�������

0RQVLHXU�0RKDPHG�1pMLE�<RXVVHI�HVW�QRPPp�GLUHFWHXU�

JpQpUDO�GH� O
K{SLWDO�&KDUOHV�1LFROOH�GH�7XQLV�j�FRPSWHU�GX�

���PDUV�������

�

3DU�GpFUHW�Q�����������GX���DYULO�������

0DGDPH�+DQqQH�$UID�QpH�$ELGL�HVW�QRPPpH�GLUHFWHXU�

JpQpUDO� GH� O
LQVWLWXW� ©�+pGL� 5DwHV�ª� G
RSKWDOPRORJLH� GH�

7XQLV�j�FRPSWHU�GX����PDUV�������

�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU� $EGHUUD]DN� %HOODOL� HVW� QRPPp� GLUHFWHXU�

JpQpUDO�GH�O
LQVWLWXW�6DODK�$]DwH]�GH�7XQLV�j�FRPSWHU�GX����

PDUV�������
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'pFUHW� Q�� ��������� GX� �� DYULO� ������ PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������
IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�
GX�FRQWU{OH�JpQpUDO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������GX��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX[�PHPEUHV� GX� FRUSV� GX� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� PDL�
������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����������
HW� ��� GX� GpFUHW� Q�� ������� GX� ��� PDL� ����� VXVYLVp� VRQW�
DEURJpHV��

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����QRXYHDX��HW���GX�
GpFUHW�Q���������GX����PDL������VXVYLVp�VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /HV� FRQWU{OHXUV� DGMRLQWV� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV�
GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU�� VHORQ� OHV�PRGDOLWpV�
FL�DSUqV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
GX� F\FOH� VXSpULHXU� GH� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�RX�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E�� SDU�YRLH�GH� FRQFRXUV� H[WHUQH� VXU�pSUHXYHV�� WLWUHV�RX�
GRVVLHUV�RXYHUW�DX[���

�� �� FDQGLGDWV� WLWXODLUHV� G
XQ� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV� HQ� GURLW�� pFRQRPLH�� JHVWLRQ� ILQDQFLqUH� RX�
FRPSWDEOH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� j� FH�


