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0LQLVWqUH�GH�O
,QWpULHXU

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�GH�FRPPXQH���������������������������������������������������������

0LQLVWqUH�GHV�)LQDQFHV

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G
LQVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV�������������

0LQLVWqUH�GX�7UDQVSRUW

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����DYULO�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH

'pFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�DWWULEXWLRQ�GX�SUL[�GX�3UpVLGHQW�GH�OD
5pSXEOLTXH�GH�GRQ�GX�VDQJ������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������ SRUWDQW� FUpDWLRQ� HW
RUJDQLVDWLRQ�GX�FRPLWp�WHFKQLTXH�G
K\JLqQH�GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV������������������

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

1RPLQDWLRQ�GH�PDvWUHV�GH�FRQIpUHQFHV�������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� DYULO� ������ UHODWLI� j
O
DSSUREDWLRQ� GX� PDQXHO� GH� SURFpGXUH� GH� O
XQLYHUVLWp� GHV� OHWWUHV��GHV�DUWV�HW�GHV
VFLHQFHV�KXPDLQHV�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�������������������������������������

0LQLVWqUH�GHV�&RPPXQLFDWLRQV

1RPLQDWLRQ� G
XQ� PHPEUH� GX� FRQVHLO� G
HQWUHSULVH� GX� FHQWUH� G
pWXGHV� HW� GH
UHFKHUFKHV�GHV�WpOpFRPPXQLFDWLRQV�����������������������������������������������������������������������������

0LQLVWqUH�GX�&RPPHUFH

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ���DYULO�������SRUWDQW�DSSUREDWLRQ�GX�PDQXHO
GHV� SURFpGXUHV� UHODWLI� j�OD�GLUHFWLRQ�GHV�SHWLWV�PpWLHUV�HW�GHV�VHUYLFHV�FRQQH[HV�DX
FRPPHUFH����������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ���DYULO�������SRUWDQW�DSSUREDWLRQ�GX�PDQXHO
GHV�SURFpGXUHV�UHODWLI�j�O
LQVSHFWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH�����������������������������������

0LQLVWqUH�GH�O
$JULFXOWXUH

1RPLQDWLRQ�G
XQ�LQJpQLHXU�HQ�FKHI��������������������������������������������������������������������������������
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ORLV

/RL� Q�� ������ GX� ��� DYULO�������SRUWDQW�UDWLILFDWLRQ�GH�OD
FRQYHQWLRQ� GH�OLEUH�pFKDQJH�HW�GX�SURWRFROH�GHV�UqJOHV
G
RULJLQH� HW� GH�FRRSpUDWLRQ�GRXDQLqUH��FRQFOXV�HQWUH�OD
5pSXEOLTXH�7XQLVLHQQH�HW�OH�5R\DXPH�GX�0DURF�����

$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�UDWLILpV�OD�FRQYHQWLRQ�GH�OLEUH�pFKDQJH�HW
OH� SURWRFROH� GHV� UqJOHV� G
RULJLQH� HW� GH� FRRSpUDWLRQ� GRXDQLqUH�
DQQH[pV� j�OD�SUpVHQWH�ORL�HW�FRQFOXV�j�5DEDW�OH����PDUV�������HQWUH
OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�5R\DXPH�GX�0DURF�

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

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

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

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

/RL� Q��������GX����DYULO�������SRUWDQW�DSSUREDWLRQ�G
XQH
FRQYHQWLRQ� GH� ILQDQFHPHQW� FRQFOXH� OH� ��� PDUV� ����
HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� VRFLpWp� SRXU
O
H[SDQVLRQ�GHV�H[SRUWDWLRQV��&DQDGD������

$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�DSSURXYpH�OD�FRQYHQWLRQ�GH�ILQDQFHPHQW
DQQH[pH� j�OD�SUpVHQWH�ORL��FRQFOXH�j�7XQLV�OH����PDUV������HQWUH�OD
UpSXEOLTXH� 7XQLVLHQQH� HW� OD� VRFLpWp� SRXU� O
H[SDQVLRQ� GHV
H[SRUWDWLRQV� �&DQDGD�� HW� SRUWDQW�RFWURL�j�O
(WDW�7XQLVLHQ�G
XQ�SUrW
G
XQ�PRQWDQW�GH�FHQW�PLOOLRQV���������������GH�GROODUV�FDQDGLHQV�

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

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

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

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

/RL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW� UDWLILFDWLRQ� GH
O
DFFRUG� VXU� OD� SURPRWLRQ� HW�OD�SURWHFWLRQ�UpFLSURTXHV
GHV� LQYHVWLVVHPHQWV� HW� GX� SURWRFROH� \� MRLQW� FRQFOXV
HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH� GX
&KLOL�����

$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� UDWLILpV� O
DFFRUG�VXU�OD�SURPRWLRQ�HW�OD
SURWHFWLRQ� UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�HW�OH�SURWRFROH�\�MRLQW
DQQH[pV� j� OD�SUpVHQWH�ORL�HW�FRQFOXV�j�6DQWLDJR�OH����RFWREUH�����
HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�GX�&KLOL�
BBBBBBBBBB
����7UDYDX[�SUpSDUDWRLUHV

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

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

7XQLV��OH����DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL

/RL�Q��������GX���PDL�������UHODWLYH�j�O
RUJDQLVDWLRQ�GH�OD
SURIHVVLRQ�GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp�

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

&+$3,75(�35(0,(5

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH� SUHPLHU�� �� (VW� FRQVLGpUp�FRQVHLOOHU�HQ�H[SRUWDWLRQ��DX
VHQV� GH� OD� SUpVHQWH� ORL��WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL��j
WLWUH� KDELWXHO� HW�FRQWUH�UpPXQpUDWLRQ��RIIUH�VHV�VHUYLFHV�GH�FRQVHLO
HQ� H[SRUWDWLRQ�� j� WUDYHUV� VHV� FRQQDLVVDQFHV��VRQ�H[SHUWLVH�HW�VRQ
H[SpULHQFH� DX[� RSpUDWHXUV� HW� RUJDQLVPHV� LQWHUYHQDQW� GDQV� OH
GRPDLQH�GH�O
H[SRUWDWLRQ�

$UW�� � ��� �� OD� SURIHVVLRQ� GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ�GRLW�rWUH
H[HUFpH� FRPPH� DFWLYLWp� SULQFLSDOH� HW� SRUWH� QRWDPPHQW� VXU� OHV
DFWLRQV�VXLYDQWHV��

�� OD� FROOHFWH� HW� O
DQDO\VH� GH� O
LQIRUPDWLRQ� VXU� OHV� PDUFKpV
G
LQWpUrW� SRXU� OHV� SURGXLWV� 7XQLVLHQV� QRWDPPHQW� HQ� FH� TXL
FRQFHUQH� � OHV� UpJOHPHQWDWLRQV�� OHV� FLUFXLWV� GH�GLVWULEXWLRQ�HW�OHV
UpJLPHV�G
HQFRXUDJHPHQW�

�� OH� SRVLWLRQQHPHQW� GH� O
HQWUHSULVH� HW� GH� VHV� SURGXLWV� SDU
UDSSRUW�DX[�GLIIpUHQWV�FRQFXUUHQWV�LQWpULHXUV�HW�H[WpULHXUV�

�� O
pODERUDWLRQ� GHV�VWUDWpJLHV�DSSURSULpHV�j�O
HQWUHSULVH�GDQV�OH
GRPDLQH�GH�O
H[SRUWDWLRQ�

�� O
DVVLVWDQFH� HQ� PDWLqUH� G
DGDSWDWLRQ� GHV� SURGXLWV� DX[
H[LJHQFHV� LQWHUQDWLRQDOHV� HW�� OH� FDV� pFKpDQW�� DX[� H[LJHQFHV�GHV
SD\V�GHVWLQDWDLUHV�GX�SURGXLW�REMHW�GX�FRQWUDW�

�� O
LGHQWLILFDWLRQ� GHV� SRVVLELOLWpV� GH� SDUWHQDULDW� HW� GH
ILQDQFHPHQW�SURILWDEOHV�j�O
HQWUHSULVH�

$UW�� ��� �� /HV� SUHVWDWLRQV� IRXUQLHV� SDU� OH� FRQVHLOOHU� HQ
H[SRUWDWLRQ� FLWpHV� j� O
DUWLFOH� ��GH�OD�SUpVHQWH�ORL�VRQW�FRQVLGpUpHV
FRPPH�GHV�RSpUDWLRQV�G
H[SRUWDWLRQ�

&+$3,75(�,,

'HV�FRQGLWLRQV�G
H[HUFLFH�GH�OD�SURIHVVLRQ

GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ

$UW�� ��� �� /
H[HUFLFH� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ
H[SRUWDWLRQ� HVW� VRXPLV� j� O
DJUpPHQW�SUpDODEOH�GX�PLQLVWUH�FKDUJp
GX�FRPPHUFH�

/
DJUpPHQW� � HVW�GpOLYUp�VRXV�IRUPH�G
XQH�GpFLVLRQ�GX�PLQLVWUH
FKDUJp�GX�FRPPHUFH�

$UW�� ��� �� 7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�GpVLUDQW�H[HUFHU
OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ� H[SRUWDWLRQ� GRLW� UHPSOLU� OHV
FRQGLWLRQV�VXLYDQWHV��

��rWUH�WLWXODLUH�G
XQ�GLSO{PH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

�� DYRLU� XQH� H[SpULHQFH�GH���DQV�DX�PRLQV�GDQV�OH�GRPDLQH�GH
O
H[SRUWDWLRQ�

��MRXLU�GH�VHV�GURLWV�FLYLTXHV�

��QH�SDV�DYRLU�pWp�PLV�HQ�IDLOOLWH�RX�HQ�OLTXLGDWLRQ�MXGLFLDLUH�

3RXU� OHV� SHUVRQQHV� PRUDOHV� FHV� FRQGLWLRQV�VRQW�UHTXLVHV�GHV
GLULJHDQWV�HW�GHV�UHVSRQVDEOHV�GH�UDSSRUWV�
BBBBBBBBBB
����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD
VpDQFH�GX����DYULO������
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$UW�� ��� �� /HV� GHPDQGHV� G
REWHQWLRQ� GH� O
DJUpPHQW� SRXU
O
H[HUFLFH� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ� H[SRUWDWLRQ� VRQW
DGUHVVpHV�DX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

/D� OLVWH�GHV�SLqFHV�j�MRLQGUH�j�OD�GHPDQGH�G
DJUpPHQW�HVW�IL[pH
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

$UW�� �����OHV�VHUYLFHV�GX�FRQVHLOOHU�HQ�H[SRUWDWLRQ�GRLYHQW�IDLUH
O
REMHW�G
XQ�FRQWUDW�pFULW�SUpFLVDQW�QRWDPPHQW��

��O
REMHW�GX�FRQWUDW�

��OH�SURJUDPPH�GH�WUDYDLO�

��OHV�GpODLV�G
H[pFXWLRQ�

��OD�UpPXQpUDWLRQ�GX�FRQVHLOOHU�HW�VRQ�PRGH�GH�UqJOHPHQW�

��OHV�GURLWV�HW�REOLJDWLRQV�GHV�SDUWLHV�

&+$3,75(�,,,

,QIUDFWLRQV�HW�VDQFWLRQV

$UW�� ��� ��/HV�VDQFWLRQV�SUpYXHV�SDU�O
DUWLFOH�����GX�FRGH�SpQDO
V
DSSOLTXHQW� DX� FRQVHLOOHU�HQ�H[SRUWDWLRQ�HQ�FDV�GH�QRQ�UHVSHFW�GX
VHFUHW�SURIHVVLRQQHO�

$UW�� ��� �� /
DJUpPHQW� HVW� UHWLUp� HQ� FDV� GH� PDQTXHPHQW� GX
FRQVHLOOHU� j� VHV� REOLJDWLRQV� pQRQFpHV� DX[� DUWLFOHV� �� HW� �� GH�OD
SUpVHQWH� ORL� RX�HQ�FDV�GH�QRQ�UHVSHFW�GHV�FRQGLWLRQV�G
H[HUFLFH�GH
OD�SURIHVVLRQ�

'DQV� OHV�GHX[�FDV�YLVpV�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��OH
FRQVHLOOHU� HQ�H[SRUWDWLRQ�GRLW�rWUH�LQIRUPp�SDU�OHWWUH�UHFRPPDQGpH
DYHF� DFFXVp� GH� UpFHSWLRQ� DILQ�GH�SUpVHQWHU�VHV�REVHUYDWLRQV�GDQV
XQ� GpODL� GH� YLQJW� MRXUV� j� FRPSWHU� GH� OD� GDWH� j�ODTXHOOH�LO�D�pWp
LQIRUPp�

/H� UHWUDLW� GH�O
DJUpPHQW�HVW�SURQRQFp�SDU�GpFLVLRQ�GX�PLQLVWUH
FKDUJp� GX� FRPPHUFH�� /H� FRQVHLOOHU� QH� SRXUUD� UHSUHQGUH� VHV
DFWLYLWpV�TX
DSUqV�DYRLU�UHPSOL�DX�SUpDODEOH�OHV�FRQGLWLRQV�UHTXLVHV�

(Q� FDV� GH� UpFLGLYH�� OH� UHWUDLW� GpILQLWLI� GH� O
DJUpPHQW� HVW
SURQRQFp�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

$UW�� ���� ��2XWUH�OHV�VDQFWLRQV�SUpYXHV�SDU�O
DUWLFOH���FL�GHVVXV�
WRXW� FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GH�OD�SUpVHQWH
ORL�HVW�SDVVLEOH�G
XQH�DPHQGH�GH�����j������GLQDUV�

$UW�� ���� ��2XWUH�OHV�VDQFWLRQV�SUpYXHV�SDU�OH�FRGH�G
LQFLWDWLRQV
DX[� LQYHVWLVVHPHQWV�� VHUD� SXQL� G
XQH� DPHQGH� GH� ����� j� ����
GLQDUV�� TXLFRQTXH� DXUD� H[HUFp� OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ
H[SRUWDWLRQ� VDQV�DYRLU�REWHQX�O
DJUpPHQW�SUpDODEOH�SUpYX�j�O
DUWLFOH
��GH�OD�SUpVHQWH�ORL�

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL
VRQW�FRQVWDWpHV�SDU��

��OHV�DJHQWV�GX�FRQWU{OH�pFRQRPLTXH�

��OHV�RIILFLHUV�GH�OD�SROLFH�MXGLFLDLUH�

/HV� PRGDOLWpV� GH�FRQVWDWDWLRQ��GH�SRXUVXLWH�HW��OH�FDV�pFKpDQW�
GH� WUDQVDFWLRQ� VRQW� FHOOHV� SUpYXHV� SDU� OHV� WH[WHV� HQ� YLJXHXU
FRQFHUQDQW�OH�FRQWU{OH�pFRQRPLTXH�

&+$3,75(�,9

'LVSRVLWLRQV�WUDQVLWRLUHV

$UW�� ���� �� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� H[HUoDQW
O
DFWLYLWp� GH� FRQVHLOOHU�HQ�H[SRUWDWLRQ�j�OD�GDWH�G
HQWUpH�HQ�YLJXHXU
GH� OD� SUpVHQWH� ORL� HVW� WHQXH� GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH
ODGLWH�ORL�GDQV�XQ�GpODL�G
XQ�DQ�

/HV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� YLVpHV� j� O
DOLQpD
SUpFpGHQW�� TXL� VH� YHUURQW� UHIXVHU� O
DJUpPHQW� SUpYX� j� O
DUWLFOH� �
VXVYLVp�GRLYHQW�FHVVHU�OHXU�DFWLYLWp�GDQV�XQ�GpODL�G
XQ�DQ�j�FRPSWHU
GH� OD� QRWLILFDWLRQ� GX� UHMHW� GH� OHXU� GHPDQGH�� /H� UHMHW� GRLW�rWUH
PRWLYp�

$UW�� ������/
DJUpPHQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�HVW�GpOLYUp
DX[� SHUVRQQHV� SK\VLTXHV�RX�PRUDOHV�YLVpHV�DX�SDUDJUDSKH�SUHPLHU�GH
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� TXL� QH�UpSRQGHQW�SDV�j�OD�FRQGLWLRQ�GH
GLSO{PH� SUpYXH� j� O
DUWLFOH� ��GH�OD�SUpVHQWH�ORL�j�FRQGLWLRQ�TX
LOV�DLHQW
H[HUFp� O
DFWLYLWp�GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ�GHSXLV�DX�PRLQV�GL[�DQV�j
OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL�

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

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

7XQLV��OH���PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

/RL� Q�� ������GX���PDL�������FRPSOpWDQW�OD�ORL�Q�������GX
�HU� IpYULHU� ����� UHODWLYH�DX[�SDUWLFLSDWLRQV��HQWUHSULVHV
HW�pWDEOLVVHPHQWV�SXEOLFV�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� SUHPLHU�� �� (VW� DMRXWp� j� OD� ORL� Q�������GX��HU�IpYULHU
����� XQ� VL[LqPH� WLWUH�FRQWHQDQW�OHV�DUWLFOHV�����QRXYHDX����������
���������������HW����VXLYDQWV��

6L[LqPH�WLWUH���GH�OD�OLTXLGDWLRQ�j�O
DPLDEOH�
$UW�� ���� �QRXYHDX�� �� /D�OLTXLGDWLRQ�j�O
DPLDEOH�GHV�HQWUHSULVHV�HW

pWDEOLVVHPHQWV� GpFLGpH� DSUqV� DYLV�GH�OD�FRPPLVVLRQ�G
DVVDLQLVVHPHQW
HW� GH� UHVWUXFWXUDWLRQ� GHV� HQWUHSULVHV� j� SDUWLFLSDWLRQV� SXEOLTXHV� HVW
VRXPLVH� DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� j� OD� OpJLVODWLRQ� HQ
YLJXHXU� UHODWLYH� j�OD�OLTXLGDWLRQ�GHV�HQWUHSULVHV�FRPPHUFLDOHV��GDQV�OD
PHVXUH�R��HOOHV�QH�V
\�RSSRVHQW�SDV�

$UW�� ������/D�SULRULWp�VHUD�DFFRUGpH�DX[�GHWWHV�QRXYHOOHV�QpHV�j
SDUWLU� GH� O
DSSUREDWLRQ� GX� SURJUDPPH� GH�OLTXLGDWLRQ��HW�TXL�VRQW
QpFHVVDLUHV� SRXU�OH�GpURXOHPHQW�GH�O
RSpUDWLRQ��(OOHV�VHURQW�SD\pHV
DYDQW� OHV� FUpDQFHV� SUpFpGHQWHV�� PrPH� VL� HOOHV� VRQW�DVVRUWLHV�GH
SULYLOqJH��HW�FH�MXVTX
j�OD�FO{WXUH�GH�OD�OLTXLGDWLRQ�

7RXWHIRLV�� OHV� FUpDQFHV� SUpYXHV� SDU� O
DUWLFOH�����GX�FRGH�GHV
GURLWV� UpHOV��j�O
H[FHSWLRQ�GH�VRQ�SDUDJUDSKH����HW�GH�O
DUWLFOH������
GX� FRGH�GH�WUDYDLO��EpQpILFLHQW�G
XQ�VXSHUSULYLOqJH�HW�VHURQW�SD\pHV
DYDQW�WRXWH�FUpDQFH�

$UW�� ���� �� $� FRPSWHU� GH� O
DSSUREDWLRQ� GX� SURJUDPPH� GH
OLTXLGDWLRQ�� VRQW�VXVSHQGXHV��DX�FRXUV�GH�OD�SpULRGH�GH�OLTXLGDWLRQ�
OHV� SRXUVXLWHV� MXGLFLDLUHV� HW� WRXW� DFWH� G
H[pFXWLRQ� YLVDQW� OH
UHFRXYUHPHQW� G
XQH� FUpDQFH� DQWpULHXUH�� 'DQV� FH� FDV�� VRQW
pJDOHPHQW�VXVSHQGXV�OHV�GpODLV�GH�SUHVFULSWLRQ�

$UW�� ���� �� /D� GXUpH�GH�OD�OLTXLGDWLRQ�HVW�IL[pH�SDU�O
DVVHPEOpH
JpQpUDOH� GHV� DFWLRQQDLUHV� SRXU� OHV� HQWUHSULVHV�FUppHV�VRXV�IRUPH
G
XQH� VRFLpWp� DQRQ\PH�HW�SDU�OH�PLQLVWUH�FKDUJp�GHV�SDUWLFLSDWLRQV
SXEOLTXHV� SRXU� OHV� DXWUHV� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV
Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI�

/D� GXUpH� GH� O
RSpUDWLRQ� GH� OLTXLGDWLRQ�� DX� FRXUV�GH�ODTXHOOH
VRQW� VXVSHQGXV� OHV� SRXUVXLWHV� MXGLFLDLUHV�HW�OHV�DFWHV�G
H[pFXWLRQ
YLVpV� j� O
DUWLFOH� ���� QH� SHXW� GpSDVVHU� WURLV� DQV� j� SDUWLU� GH
O
DSSUREDWLRQ�GX�SURJUDPPH�GH�OLTXLGDWLRQ�

$UW�� ���� �� /
DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� SRXU� OHV
HQWUHSULVHV� SXEOLTXHV� FUppHV�VRXV�IRUPH�GH�VRFLpWpV�DQRQ\PHV�RX
OH� PLQLVWUH� FKDUJp� GHV� SDUWLFLSDWLRQV� SXEOLTXHV� SRXU� OHV� DXWUHV
HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� Q
D\DQW� SDV� OH� FDUDFWqUH
DGPLQLVWUDWLI��GpVLJQH�XQ�FRPPLVVDLUH�DX[�FRPSWHV�

/H� FRPPLVVDLUH� DX[� FRPSWHV� SURFqGH� j� OD� YpULILFDWLRQ� GHV
pWDWV� ILQDQFLHUV� pODERUpV�SDU�OH�OLTXLGDWHXU�HW�FHUWLILH�OHXU�VLQFpULWp
HW� OHXU� UpJXODULWp�� $� FHW�HIIHW��LO�SUpVHQWH��VHORQ�OH�FDV��XQ�UDSSRUW
DQQXHO� j� O
DVVHPEOpH� JpQpUDOH� RX� DX� PLQLVWUH� FKDUJp� GHV
SDUWLFLSDWLRQV�SXEOLTXHV�

$UW�� ���� ��LO�HVW�LQWHUGLW�DX�OLTXLGDWHXU�GH�IDLUH�XVDJH�GHV�ELHQV
GH� O
HQWUHSULVH� HQ� OLTXLGDWLRQ� j� GHV� ILQV� SHUVRQQHOOHV� RX
SURIHVVLRQQHOOHV�

$� GpIDXW�� OH�OLTXLGDWHXU�HVW�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�SDU
OD�OpJLVODWLRQ�HQ�YLJXHXU�

$UW�� ���� ��/HV�GLVSRVLWLRQV�GX�GHX[LqPH�DOLQpD�GH�O
DUWLFOH����
GX� FRGH� GH� FRPPHUFH� QH� V
DSSOLTXHQW� SDV� DX[� HQWUHSULVHV� HW
pWDEOLVVHPHQWV� GRQW� OD� OLTXLGDWLRQ� D� pWp� GpFLGpH�DSUqV�DYLV�GH�OD
FRPPLVVLRQ� G
DVVDLQLVVHPHQW� HW�GH�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV
j�SDUWLFLSDWLRQV�SXEOLTXHV�

$UW�� ���� �� /HV� SURFpGXUHV� GH� VXLYL� HW� G
DSSUREDWLRQ� GX
SURJUDPPH�GH�OLTXLGDWLRQ�DLQVL�TXH�OHV�PRGDOLWpV�GH�QRPLQDWLRQ�HW
GH�UpPXQpUDWLRQ�GHV�OLTXLGDWHXUV�VRQW�IL[pHV�SDU�GpFUHW�

$UW�� ��� �� /
DUWLFOH� ��� GH� OD� ORL������GHYLHQW�O
DUWLFOH����GH�OD
SUpVHQWH�ORL�

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

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

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD
VpDQFH�GX����DYULO������
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GpFUHWV�HW�DUUrWpV

35(6,'(1&(�'(�/$�5(38%/,48(

'pFUHW�Q���������GX���PDL�������SRUWDQW�QRPLQDWLRQ�G
XQ
VHFUpWDLUH� G
(WDW� DXSUqV�GX�3UHPLHU�PLQLVWUH�FKDUJp�GH
OD�UpIRUPH�DGPLQLVWUDWLYH�HW�GH�OD�IRQFWLRQ�SXEOLTXH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

9X� OH� GpFUHW�Q���������GX����IpYULHU������SRUWDQW�QRPLQDWLRQ
GX�3UHPLHU�PLQLVWUH�

'pFUqWH��

$UWLFOH� SUHPLHU����0RQVLHXU�$EGHOKDNLP�%RXUDRXL�HVW�QRPPp
VHFUpWDLUH� G
(WDW� DXSUqV� GX�3UHPLHU�PLQLVWUH�FKDUJp�GH�OD�UpIRUPH
DGPLQLVWUDWLYH�HW�GH�OD�IRQFWLRQ�SXEOLTXH�

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

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

120,1$7,21

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 1pMLE� %RXJXLOD� LQJpQLHXU� SULQFLSDO�� HVW� QRPPp
DWWDFKp� j� OD� 3UpVLGHQFH� GH� OD� 5pSXEOLTXH� SRXU� RFFXSHU� OHV
IRQFWLRQV� GH�VRXV�GLUHFWHXU�GH�OD�PDLQWHQDQFH�HW�GH�O
HQWUHWLHQ�DX[
VHUYLFHV�FRPPXQV�j�OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH�

0,1,67(5(�'(�/$�-867,&(

'(0,66,21

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����DYULO������

/D� GpPLVVLRQ� GH�0RQVLHXU�7DwHE�%HQ�0RKDPHG�%HQ�0RXVVD
-RPQL�� QRWDLUH�j�0DWPDWD��FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH
LQVWDQFH�GH�*DEqV��HVW�DFFHSWpH�

5(92&$7,21

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����DYULO������

0RQVLHXU� +DVVHQ� %HQ� -LODQL� +DGGDG�� KXLVVLHU� GH� MXVWLFH� j
7XQLV� FLUFRQVFULSWLRQ� GX� WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GXGLW�OLHX�
HVW�UpYRTXp�GH�VHV�IRQFWLRQV�

0,1,67(5(�'(�/
,17(5,(85

120,1$7,21

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

0RQVLHXU� $EGHOODWLI� 'DkORXO�� DGPLQLVWUDWHXU�� HVW� FKDUJp�GHV
IRQFWLRQV� GH� VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�FRPPXQH
GH�.DLURXDQ�

0,1,67(5(�'(6�),1$1&(6

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G
LQVSHFWHXU
GHV�VHUYLFHV�ILQDQFLHUV

DX�WLWUH�GH�O
DQQpH�����

��'KDKELD�%HQ�-LODQL�pSRXVH�-DEDOODK�

0,1,67(5(�'8�75$163257

$UUrWp� GX�PLQLVWUH�GX�WUDQVSRUW�GX����DYULO�������SRUWDQW
GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GX�WUDQVSRUW�

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH��HQVHPEOH�GHV�WH[WHV�TXL�O
RQW
PRGLILpH�RX�FRPSOpWpH�

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

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

9X� OH�GpFUHW�Q��������GX����MDQYLHU�������SRUWDQW�RUJDQLVDWLRQ
GHV�VHUYLFHV�FHQWUDX[�GX�PLQLVWqUH�GX�WUDQVSRUW�

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW
QRPLQDWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW�

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ FKDUJHDQW
0RQVLHXU� $EGHQDFHU� %HQ�+PLGD��FRQWU{OHXU�HQ�FKHI�GHV�VHUYLFHV
SXEOLFV�� GHV�IRQFWLRQV�GH�FKHI�GH�O
LQVSHFWLRQ�JpQpUDOH�DX�PLQLVWqUH
GX�WUDQVSRUW�

$UUrWH��

$UWLFOH� SUHPLHU��� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU�GX�GpFUHW�VXVYLVp�Q��������
GX� ��� MXLQ�������0RQVLHXU�$EGHQDFHU�%HQ�+PLGD���FRQWU{OHXU�HQ
FKHI� GHV� VHUYLFHV� SXEOLFV� HW� FKHI� GH� O
LQVSHFWLRQ� JpQpUDOH� DX
PLQLVWqUH� GX� WUDQVSRUW�� HVW� KDELOLWp� j� VLJQHU� SDU� GpOpJDWLRQ� GX
PLQLVWUH� GX� WUDQVSRUW� WRXV� OHV� DFWHV� HQWUDQW� GDQV�OH�FDGUH�GH�VHV
DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�

$UW�� �����0RQVLHXU�$EGHQDFHU�%HQ�+PLGD��HVW�DXWRULVp�j�VRXV�
GpOpJXHU�VD�VLJQDWXUH�j�GHV�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��HW��%�
VRXPLV� j� VRQ� DXWRULWp� GDQV� OHV� FRQGLWLRQV� IL[pHV�j�O
DUWLFOH���GX
GpFUHW�VXVYLVp�Q���������GX����MXLQ������

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

7XQLV��OH����DYULO������
/H�0LQLVWUH�GX�7UDQVSRUW

+RXVVLQH�&KRXN
9X

/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

0,1,67(5(�'(�/$�6$17(�38%/,48(

'pFUHW� Q���������GX����DYULO�������SRUWDQW�DWWULEXWLRQ�GX
SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�GRQ�GX�VDQJ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW� OD
PLVVLRQ�HW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

9X� OH� GpFUHW� Q�� �������GX���DYULO�������SRUWDQW�LQVWLWXWLRQ�HW
RUJDQLVDWLRQ� GX� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� GH� GRQ�GX
VDQJ�



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

9X� O
DYLV� GH� OD� FRPPLVVLRQ�FKDUJpH�GH�SURSRVHU�O
DWWULEXWLRQ
GX�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�GRQ�GX�VDQJ�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /H� SUL[� GX� 3UpVLGHQW�GH�OD�5pSXEOLTXH�GH
GRQ� GX� VDQJ� GH� O
DQQpH� ����� HVW� DWWULEXp� DX� JRXYHUQRUDW� GH
7DWDRXLQH�

$UW�� ��� �� /H� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� HVW� FKDUJp� 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

$UUrWp� GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����DYULO������
SRUWDQW� FUpDWLRQ� HW� RUJDQLVDWLRQ� GX� FRPLWp� WHFKQLTXH
G
K\JLqQH�GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL� Q��������GX����MXLOOHW�������UHODWLYH�j�O
RUJDQLVDWLRQ
VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������UHODWLI�j�OD
GpILQLWLRQ� GH� OD�PLVVLRQ�HW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�VDQWp
SXEOLTXH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DXSUqV� GX� PLQLVWUH�GH�OD�VDQWp
SXEOLTXH� XQ� FRPLWp� WHFKQLTXH� FRQVXOWDWLI� GpQRPPp� �&RPLWp
7HFKQLTXH�G
+\JLqQH�GDQV�OHV�6WUXFWXUHV�6DQLWDLUHV��

$UW�� ��� ��/H�FRPLWp�HVW�FKDUJp�GH�FRQWULEXHU�j�OD�SURPRWLRQ�GH
O
K\JLqQH� GDQV�OHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SXEOLFV�HW�SULYpV��HW�FH�
SDU��

�� O
pYDOXDWLRQ� GH� OD� VLWXDWLRQ� HQ� PDWLqUH� G
K\JLqQH� GDQV�OHV
VWUXFWXUHV�VDQLWDLUHV�

�� O
pODERUDWLRQ� G
XQ� SURJUDPPH� QDWLRQDO� G
K\JLqQH� GDQV� OHV
VWUXFWXUHV� VDQLWDLUHV�HW�FH�GDQV�OH�FDGUH�G
XQH�VWUDWpJLH�QDWLRQDOH�HQ
OD�PDWLqUH�

�� O
pYDOXDWLRQ� HW� OH� VXLYL�GHV�DFWLRQV�HQWUHSULVHV�GDQV�OH�FDGUH
GH�FHWWH�VWUDWpJLH�

�� OHV� DYLV� GRQQpV�VXU�WRXWHV�OHV�TXHVWLRQV�LQVFULWHV�j�VRQ�RUGUH
GX�MRXU�HW�UHODWLYHV�j�VD�PLVVLRQ�

$UW�� �����/HV�PHPEUHV�GX�FRPLWp�VRQW�QRPPpV�SDU�GpFLVLRQ�GX
PLQLVWUH� GH� OD� VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GHV�GpSDUWHPHQWV�HW
RUJDQLVPHV�FRQFHUQpV�

$UW�� ��� �� /H� FRPLWp�SHXW�MRLQGUH�j�VHV�WUDYDX[�WRXWH�SHUVRQQH
D\DQW�XQH�FRPSpWHQFH�SDUWLFXOLqUH�SRXU�OD�TXHVWLRQ�PLVH�j�O
pWXGH�

,O� SHXW� FUpHU�HQ�VRQ�VHLQ�GHV�JURXSHV�G
pWXGHV�VSpFLDOLVpV�SRXU
OD�UpDOLVDWLRQ�GH�VD�PLVVLRQ�

$UW�� ��� ��/H�VHFUpWDULDW�GX�FRPLWp�HVW�DVVXUp�SDU�OD�GLUHFWLRQ�GH
O
K\JLqQH� GX�PLOLHX�HW�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�UHOHYDQW
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

$UW�� ��� ��/H�FRPLWp�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW
WRXWHV�OHV�IRLV�TXH�FHOD�HVW�QpFHVVDLUH�

/
RUGUH� GX� MRXU� GHV� UpXQLRQV� GX� FRPLWp� HVW� IL[p� SDU� VRQ
SUpVLGHQW�

$UW�� ��� �� /HV� DYLV�GX�FRPLWp�VRQW�pPLV�j�OD�PDMRULWp�GHV�GHX[
WLHUV�GH�VHV�PHPEUHV�DX�PRLQV�

/HV� WUDYDX[� GX� FRPLWp� VRQW� FRQVLJQpV� GDQV� GHV� SURFqV�
YHUEDX[�

7XQLV��OH����DYULO������
/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH

+pGL�0KHQQL
9X

/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

0,1,67(5(�'(�/
(16(,*1(0(17

683(5,(85

120,1$7,216

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

/HV� IRQFWLRQQDLUHV�GRQW�OHV�QRPV�VXLYHQW�VRQW�QRPPpV�PDvWUHV
GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��

1RPV�HW�SUpQRPV $IIHFWDWLRQ 'LVFLSOLQH 'DWH�GH
QRPLQDWLRQ

<RXVVHI %HQ 5RPGKDQH

)DWPD +DELED %HQ $LVVD pSRXVH )HQLUD

6DwG 1RXLUD

1DMRXD /DVUDP pSRXVH *KDUEL

1D]LKD 0]LG pSRXVH 0DUUDNFKL

$KPHG 6ODKHGGLQH 0DVPRXGL

/HLOD &KHNLU pSRXVH *KHGLUD

0RKDPHG (O %DKL

0RQFHI %HQ 6OLPDQH

0RKDPHG /D]KDU *KDUEL

0RNKWDU $\DFKL

$OL 1RXUHGGLQH

6DOHP %RX\DK\D

$KPHG -GD\

$PHO %HQ $EGD

0RKDPHG 0LOHG

1DELO 5DGKRXDQH

0RKDPHG 5DMD 5DKPRXQL

0RQFHI .KHPLUL

+DPGL +HPDwGL

0RKDPHG 5LGKD %RXJXHUUD

$PRU 6HRXG

,QVWLWXW GH SUHVVH HW GHV VFLHQFHV GH O
LQIRUPDWLRQ

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GH PpGHFLQH GH 7XQLV

)DFXOWp GH PpGHFLQH GH 7XQLV

)DFXOWp GHV VFLHQFHV GH 0RQDVWLU

)DFXOWp GHV VFLHQFHV GH 0RQDVWLU

(FROH QDWLRQDOH G
DUFKLWHFWXUH HW G
XUEDQLVPH GH 7XQLV

(FROH QDWLRQDOH G
DUFKLWHFWXUH HW G
XUEDQLVPH GH 7XQLV

)DFXOWp GHV OHWWUH j OD 0DQRXED

,QVWLWXW VXSpULHXU GH WKpRORJLH

)DFXOWp GHV OHWWUH HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

)DFXOWp GHV OHWWUH HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

)DFXOWp GHV OHWWUH HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

,QVWLWXW SUpSDUDWRLUH DX[ pWXGHV VFLHQWLILTXHV HW WHFKQLTXHV

)DFXOWp GHV VFLHQFHV KXPDLQHV HW VRFLDOHV GH 7XQLV

)DFXOWp GHV VFLHQFHV KXPDLQHV HW VRFLDOHV GH 7XQLV

)DFXOWp GHV OHWWUHV j OD 0DQRXED

)DFXOWp GHV OHWWUHV j OD 0DQRXED

)DFXOWp GHV OHWWUHV j OD 0DQRXED

,QVWLWXW %RXUJXLED GHV ODQJXHV YLYDQWHV

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

6FLHQFHV GH O
LQIRUPDWLRQ

6FLHQFHV ELRORJLTXHV

6FLHQFHV ELRORJLTXHV

6FLHQFHV ELRORJLTXHV

6FLHQFHV ELRORJLTXHV

6FLHQFHV ELRORJLTXHV

6FLHQFHV ELRORJLTXHV

8UEDQLVPH

8UEDQLVPH

+LVWRLUH

+LVWRLUH

+LVWRLUH

+LVWRLUH

+LVWRLUH

0DWKpPDWLTXHV DSSOLTXpHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

IUDQoDLVHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

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

1RPV�HW�SUpQRPV $IIHFWDWLRQ 'LVFLSOLQH 'DWH�GH
QRPLQDWLRQ

0RKDPHG 1RXLUL

$OL *KLGKDRXL

6DODK 5RPGKDQH

/D]KDU =DQQHG

5LDGK 0DU]RXNL

1HwOD 6HOOLQL pSRXVH 5DGKRXL

)DRX]LD 'HPQDWL pSRXVH &KDwHE

)DFXOWp GHV VFLHQFHV KXPDLQHV HW VRFLDOHV GH 7XQLV

)DFXOWp GHV OHWWUHV j OD 0DQRXED

)DFXOWp GHV OHWWUHV j OD 0DQRXED

)DFXOWp GHV OHWWUHV j OD 0DQRXED

,QVWLWXW %RXUJXLED GHV ODQJXHV YLYDQWHV

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

)DFXOWp GHV OHWWUH j OD 0DQRXED

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

DUDEHV

/DQJXH� OHWWUHV HW FLYLOLVDWLRQ

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

/HV�PDvWUHV�DVVLVWDQWV�GRQW�OHV�QRPV�VXLYHQW�VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��

1RPV�HW�SUpQRPV $IIHFWDWLRQ 'LVFLSOLQH 'DWH�GH

QRPLQDWLRQ

6DPLU %HQ $KPHG

5DILN %UDKDP

1RXU (O +RXGD (O )DKHP pSRXVH 0DKPRXG

1RXUHGGLQH 0KDGHEL

1DFHXU %HQ &KHLNK

$wFKD )LODOL pSRXVH 0HGKDIIHU

.KDOHG /DVUDP

1RXUHGGLQH (O +DQL

$GQDQH +D\GHU

5LGKD /DPLQH

0RKVHQ 'KLHE

$EGHOPDMLG -HPQL

+PDwG %HQ $]L]D

$EGHOD]L] /DELE

0
KDPHG $OL +DORXDQL

7KDEHW 7DEND

1HMLD /DULGKL pSRXVH 2XD]Dk

1RXUHGGLQH %RXNDGL

&KHGO\ %HQ +DP]D

/DVVDkG &KLKL

1HMLE .DOOHO

&KRNUL <DLFK

6DILD 0GLPDJK pSRXVH %HOJKLWK

,OKHP 6ODPD pSRXVH %HONKRGMD

1DELO 'HUEHO

1HUMHVV +DUURXFK pSRXVH %DWLV

+PLGD =DPDOL

,VPDLO .KDWWHFK

0RKDPHG 5LGKD 'ULVV

'DOLOD %HQ +DVVHQ pSRXVH &KHKLPL

0RQFHI 0VDGGHN

0XVWDSKD 0DMGRXE

$EGHOODWLI (O *DGUL

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

(FROH QDWLRQDOH GHV VFLHQFHV GH O
LQIRUPDWLTXH

,QVWLWXW QDWLRQDO GHV VFLHQFHV DSSOLTXpHV HW GH WHFKQRORJLH

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

,QVWLWXW VXSpULHXU GHV EHDX[ DUWV GH 6ID[

,QVWLWXW VXSpULHXU GHV EHDX[ DUWV GH 7XQLV

,QVWLWXW VXSpULHXU GHV EHDX[ DUWV GH 7XQLV

,QVWLWXW VXSpULHXU GHV EHDX[ DUWV GH 7XQLV

)DFXOWp GHV VFLHQFHV KXPDLQHV HW VRFLDOHV GH 7XQLV

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6RXVVH

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6ID[

(FROH QDWLRQDOH G
LQJpQLHXUV GH 0RQDVWLU

)DFXOWp GHV VFLHQFHV KXPDLQHV HW VRFLDOHV GH 7XQLV

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH .DLURXDQ

)DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6ID[

)DFXOWp GH SKDUPDFLH GH 0RQDVWLU

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GHV VFLHQFHV GH %L]HUWH

)DFXOWp GHV VFLHQFHV GH %L]HUWH

)DFXOWp GHV VFLHQFHV GH 6ID[

)DFXOWp GHV VFLHQFHV GH *DEqV

(FROH QDWLRQDOH G
LQJpQLHXUV GH 7XQLV

(FROH QDWLRQDOH G
LQJpQLHXUV GH 7XQLV

(FROH QDWLRQDOH G
LQJpQLHXUV GH 6ID[

,QVWLWXW QDWLRQDO GHV VFLHQFHV DSSOLTXpHV HW GH WHFKQRORJLH

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GHV VFLHQFHV PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV

)DFXOWp GHV VFLHQFHV GH %L]HUWH

)DFXOWp GHV VFLHQFHV GH %L]HUWH

)DFXOWp GHV VFLHQFHV GH 0RQDVWLU

)DFXOWp GHV VFLHQFHV GH 0RQDVWLU

(FROH QRUPDOH G
LQJpQLHXUV GH *DEqV

,QIRUPDWLTXH

,QIRUPDWLTXH

0DWKpPDWLTXHV

0DWKpPDWLTXHV

6FLHQFHV HW WHFKQLTXHV GHV DUWV

$UW HW PpWLHUV

+LVWRLUH GH O
DUW

$UWV SODVWLTXHV

*pRJUDSKLH

*pRJUDSKLH

*pRJUDSKLH

*pQLH LQGXVWULHO

3KLORVRSKLH

3KLORVRSKLH

3KLORVRSKLH

6FLHQFHV SKDUPDFHXWLTXHV

6FLHQFHV JpRORJLTXHV

6FLHQFHV JpRORJLTXHV

6FLHQFHV JpRORJLTXHV

6FLHQFHV JpRORJLTXHV

6FLHQFHV JpRORJLTXHV

6FLHQFHV JpRORJLTXHV

*pQLH pOHFWULTXH

*pQLH pOHFWULTXH

*pQLH pOHFWULTXH

&KLPLH

&KLPLH

&KLPLH

&KLPLH

&KLPLH

&KLPLH

&KLPLH

&KLPLH
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�$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW�VXSpULHXU�GX���
DYULO� ������ UHODWLI� j� O
DSSUREDWLRQ� GX� PDQXHO� GH
SURFpGXUH� GH� O
XQLYHUVLWp� GHV� OHWWUHV�� GHV� DUWV� HW�GHV
VFLHQFHV� KXPDLQHV� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
9X� OH� GpFUHW�Q���������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ

GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�FRQWHQX�GHV

SODQV� GH� PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXU
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X�O
DUUrWp�GX����MXLQ�������UHODWLI�DX�SODQ�SDUWLFXOLHU�GH�PLVH�j
QLYHDX� GX� PLQLVWqUH� GH�O
HQVHLJQHPHQW�VXSpULHXU��WHO�TXH�PRGLILp
SDU�O
DUUrWp�GX����IpYULHU������

9X� OD� FLUFXODLUH�Q����GX���IpYULHU�������IL[DQW�OD�SURFpGXUH�GH
SUpSDUDWLRQ� GHV� SODQV� PLQLVWpULHOV� GH� PLVH� j� QLYHDX� pWDEOLH
FRQIRUPpPHQW�DX�GpFUHW�Q��������GX����MDQYLHU������

9X� OH�PDQXHO�GH�SURFpGXUH�UHODWLI�j�O
XQLYHUVLWp�GHV�OHWWUHV��GHV
DUWV�HW�GHV�VFLHQFHV�KXPDLQHV�

$UUrWH��
$UWLFOH� SUHPLHU�� �� /H�PDQXHO�GH�SURFpGXUH�GH�O
XQLYHUVLWp�GHV

OHWWUHV��GHV�DUWV�HW�GHV�VFLHQFHV�KXPDLQHV�HVW�DSSURXYp�
$UW�� ��� �� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� VRQW� FKDUJpV� GH

O
DSSOLFDWLRQ�GH�FH�PDQXHO�
$UW�� ��� ��/H�SUpVLGHQW�GH�O
XQLYHUVLWp�GHV�OHWWUHV��GHV�DUWV�HW�GHV

VFLHQFHV� KXPDLQHV�� HVW� FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO
FKDTXH�IRLV�TX
LO�VHUD�QpFHVVDLUH�

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

7XQLV��OH����DYULO������
/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L
9X

/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

0,1,67(5(�'(6�&20081,&$7,216

120,1$7,21

3DU� DUUrWp� GX� PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����DYULO
�����

0RQVLHXU� %HQ� 0ORXND�0XVWDSKD��GLUHFWHXU�j�O
RIILFH�QDWLRQDO
GHV� WpOpFRPPXQLFDWLRQV�� HVW� QRPPp� PHPEUH� GX� FRQVHLO
G
HQWUHSULVH� GX� FHQWUH� G
pWXGHV� HW� GH� UHFKHUFKHV� GHV
WpOpFRPPXQLFDWLRQV�� HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�0VHGGL
2PDU�

0,1,67(5(�'8�&200(5&(

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ�GX�PDQXHO�GHV�SURFpGXUHV�UHODWLI�j
OD� GLUHFWLRQ�GHV�SHWLWV�PpWLHUV�HW�GHV�VHUYLFHV�FRQQH[HV
DX�FRPPHUFH�

/H�PLQLVWUH�GX�FRPPHUFH�
9X� OH� GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�DWWULEXWLRQV

GX�PLQLVWqUH�GX�FRPPHUFH�
9X� OH� GpFUHW� Q�� �������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ

GX�PLQLVWqUH�GX�FRPPHUFH�
9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�FRQWHQX�GHV

SODQV� GH� PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXU
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������IL[DQW
OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH�

9X� OD� FLUFXODLUH� Q�� �� GX� ��IpYULHU�������IL[DQW�OHV�PRGDOLWpV
SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW� DSSHOp� j� SUHQGUH�SRXU�OD

SUpSDUDWLRQ� GH� VRQ�SODQ�GH�PLVH�j�QLYHDX�WHO�TXH�IL[p�SDU�OH�GpFUHW
Q��������GX����MDQYLHU������

9X� OH� PDQXHO� GH� SURFpGXUHV� UHODWLI� j� OD�GLUHFWLRQ�GHV�SHWLWV
PpWLHUV�HW�GHV�VHUYLFHV�FRQQH[HV�DX�FRPPHUFH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� PDQXHO� GHV� SURFpGXUHV
UHODWLI� j� OD�GLUHFWLRQ�GHV�SHWLWV�PpWLHUV�HW�GHV�VHUYLFHV�FRQQH[HV�DX
FRPPHUFH�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH
O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� GHV� SHWLWV� PpWLHUV� HW� GHV� VHUYLFHV
FRQQH[HV� DX� FRPPHUFH� HVW�FKDUJp�GH�OD�PLVH�j�MRXU�GH�FH�PDQXHO
FKDTXH�IRLV�TX
LO�HVW�QpFHVVDLUH�

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

7XQLV��OH����DYULO������
/H�0LQLVWUH�GX�&RPPHUFH

0RQGKHU�=QDwGL
9X

/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ�GX�PDQXHO�GHV�SURFpGXUHV�UHODWLI�j
O
LQVSHFWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH�

/H�PLQLVWUH�GX�FRPPHUFH�
9X� OH� GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�DWWULEXWLRQV

GX�PLQLVWqUH�GX�FRPPHUFH�
9X� OH� GpFUHW� Q�� �������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ

GX�PLQLVWqUH�GX�FRPPHUFH�
9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�FRQWHQX�GHV

SODQV� GH� PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXU
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������IL[DQW
OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH�

9X� OD� FLUFXODLUH� Q�� �� GX� ��IpYULHU�������IL[DQW�OHV�PRGDOLWpV
SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW� DSSHOp� j� SUHQGUH�SRXU�OD
SUpSDUDWLRQ� GH� VRQ�SODQ�GH�PLVH�j�QLYHDX�WHO�TXH�IL[p�SDU�OH�GpFUHW
Q��������GX����MDQYLHU������

9X� OH� PDQXHO�GH�SURFpGXUHV�UHODWLI�j�O
LQVSHFWLRQ�GX�PLQLVWqUH
GX�FRPPHUFH�

$UUrWH��
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� PDQXHO� GHV� SURFpGXUHV

UHODWLI�j�O
LQVSHFWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH�
$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH

O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�
$UW�������/H�GLUHFWHXU�GH�O
LQVSHFWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH

HVW� FKDUJp� GH� OD� PLVH� j� MRXU� GH� FH�PDQXHO�FKDTXH�IRLV�TX
LO�HVW
QpFHVVDLUH�

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

7XQLV��OH����DYULO������
/H�0LQLVWUH�GX�&RPPHUFH

0RQGKHU�=HQDwGL
9X

/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

0,1,67(5(�'(�/
$*5,&8/785(

120,1$7,21

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

0RQVLHXU� $OL�/DKPDUL��LQJpQLHXU�SULQFLSDO��HVW�QRPPp�GDQV�OH
JUDGH� G
LQJpQLHXU� HQ� FKHI� j� OD� UpJLH� GHV�VRQGDJHV�K\GUDXOLTXHV
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH�

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

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


