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DUWLFOH� ���� �TXLQTXLHV�� GH� OD� ORL� Q�� ������� GX� ���

GpFHPEUH�������DX[�DJHQWV�GRQW�OHV�QRPV�VXLYHQW�HW�VHORQ�OD�

IRUPH�LQGLTXpH�GDQV�OH�WDEOHDX�FL�DSUqV���

3UHPLqUHPHQW���/HV�DJHQWV�TXL�RQW�UpDOLVp�XQH�PpWKRGH�

GH� WUDYDLO� RX� RQW� LQYHQWp� XQ� RXWLO� GH� SURGXFWLRQ� D\DQW�

RFFDVLRQQp� XQ� DFFURLVVHPHQW� GDQV� OD� SURGXFWLRQ� RX� XQH�

pFRQRPLH�GDQV�OHV�FR�WV�RX�XQH�DPpOLRUDWLRQ�GDQV�OD�TXDOLWp�

GHV�VHUYLFHV�DGPLQLVWUDWLIV���

�

1�� 0LQLVWqUH� 1RP�	�3UpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� 'pIHQVH�QDWLRQDOH� 0RKDPHG�)DGKHO�<DKLD� 2XYULHU�

�&DW�����

3URPRWLRQ�j�OD��&DW������

HW�DYDQFHPHQW�GH���

pFKHORQV�VXSSOpPHQWDLUHV�

GDQV�VD�QRXYHOOH�FDWpJRULH�

�� $JULFXOWXUH� +DVVLQH�1HI]L� ,QJpQLHXU�SULQFLSDO�

�&DW��$���

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�

'HX[LqPHPHQW���/HV�DJHQWV�TXL�RQW�pYLWp�j�O
DGPLQLVWUDWLRQ�GHV�GpJkWV�JUDYHV���

�

1�� 0LQLVWqUH� 1RP�	�3UpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� (GXFDWLRQ� )UHGM�6DkG�$OODK� 2XYULHU�

�&DW�����

3URPRWLRQ�j�OD��&DW�����HW�

DYDQFHPHQW�GH���pFKHORQV�

VXSSOpPHQWDLUHV�GDQV�VD�

QRXYHOOH�FDWpJRULH�

�

7URLVLqPHPHQW���/HV�DJHQWV�TXL�VH�VRQW�GLVWLQJXpV�SDU�XQ�KDXW�GHJUp�GH�SHUIHFWLRQ�GDQV�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV���

�

1�� 0LQLVWqUH� 1RP�	�3UpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� 3UpVLGHQFH�GH�OD�5pSXEOLTXH� +DVVHQ�2XDUWDQL� 2XYULHU�

�&DW������

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�� $IIDLUHV�pWUDQJqUHV� +DWHP�(O�$PUL� 2XYULHU�

�&DW�����

$YDQFHPHQW�GH�VHSW�

pFKHORQV�

�� -HXQHVVH��HQIDQFH�HW�VSRUWV� $EGHOZDKHE�7DKUL� &RPPLV�G
DGPLQLVWUDWLRQ�

�&DW��&��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�� -HXQHVVH��HQIDQFH�HW�VSRUWV� $EGHOKDPLG�.DOqFKH� 2XYULHU�

�&DW�����

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

GpFUHWV�HW�DUUrWpV�
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1�� 0LQLVWqUH� 1RP�	�3UpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� 'pIHQVH�QDWLRQDOH� $KPHG�%DFFRXFKH� 2XYULHU�

�&DW������

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�� 'pIHQVH�QDWLRQDOH� 6DVVL�%HQ�6DODK�7DOPRXGL� 2XYULHU�

�&DW�����

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�� ,QWpULHXU� .KDOLID�+DPURXQL� $WWDFKp�G
DGPLQLVWUDWLRQ�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

�� ,QWpULHXU� 0RKDPHG�+DRXDOD� 6HFUpWDLUH�

G
DGPLQLVWUDWLRQ�

�&DW��%��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

�� ,QWpULHXU� 0RQFHI�7DEND� $GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� ,QWpULHXU� 0RKDPHG�%HQ�&KDkEHQ� $GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� ,QWpULHXU� 2XDQHV�&KDIWDU� $WWDFKp�G
DGPLQLVWUDWLRQ�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� ,QWpULHXU� %UDKLP�0
EDUHN� &RPPLV�G
DGPLQLVWUDWLRQ�

�&DW��&��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

��� (QVHLJQHPHQW�VXSpULHXU� 5DFKHG�.REURVOL� &RPPLV�G
DGPLQLVWUDWLRQ�

�&DW��&��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

��� $JULFXOWXUH� =LQH�(O�$ELGLQH�(VVLG� ,QJpQLHXU�DGMRLQW�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� $JULFXOWXUH� $EGHONDGHU�6LDOD� ,QJpQLHXU�SULQFLSDO�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� $JULFXOWXUH� 0RXOGL�%HQ�%HOJDFHP� ,QJpQLHXU�DGMRLQW�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� (GXFDWLRQ� 0DEURXN�%RX]RXLGD� 0DvWUH�G
DSSOLFDWLRQ�

SULQFLSDO�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� (GXFDWLRQ� 6DKDUD�(O�%HML�pSRXVH�

*DUERXM�

3URIHVVHXU�SULQFLSDO�GH�

O
HQVHLJQHPHQW�VHFRQGDLUH�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� $IIDLUHV�VRFLDOHV� $EGHOPDMLG�%HQ�7DKDU� $GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� 'RPDLQHV�GH�O
(WDW�HW�

DIIDLUHV�IRQFLqUHV�

1RXUHGGLQH�6PLUDQL� ,QJpQLHXU�DGMRLQW�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� 'RPDLQHV�GH�O
(WDW�HW�

DIIDLUHV�IRQFLqUHV�

0XVWDSKD�.WDUL� 'DFW\ORJUDSKH�

�&DW��&��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

��� 'RPDLQHV�GH�O
(WDW�HW�

DIIDLUHV�IRQFLqUHV�

$FKRXU�%HQ�.LODQL� ,QJpQLHXU�DGMRLQW�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� 'RPDLQHV�GH�O
(WDW�HW�

DIIDLUHV�IRQFLqUHV�

0XVWDSKD�&KDUIL� 7HFKQLFLHQ�

�&DW��$���

$YDQFHPHQW�GH�GHX[�

pFKHORQV�

��� &RRSpUDWLRQ�

LQWHUQDWLRQDOH�HW�

LQYHVWLVVHPHQW�H[WpULHXU�

%RXEDNHU�-DPL� 6HFUpWDLUH�

G
DGPLQLVWUDWLRQ�

�&DW��%��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�
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1�� 0LQLVWqUH� 1RP�	�3UpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

��� ,QGXVWULH� $EGHUUD]HN�%HQ�$EGDOODK� 'DFW\ORJUDSKH�

�&DW��&��

$YDQFHPHQW�GH�WURLV�

pFKHORQV�

��� 7UDQVSRUW� 0RKDPHG�5DRXI�.DURXL� 7HFKQLFLHQ�

�&DW��$���

$YDQFHPHQW�GH�GHX[�
pFKHORQV�

��� 7UDQVSRUW� 0RKDPHG�-DPHOHGGLQH�
+DQDFKL�

0pFDQRJUDSKH�

�&DW��&��

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� 7UDQVSRUW� =DNLD�7RXNDEUL� $GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�
pFKHORQV�

��� 7UDQVSRUW� $EGHOKDNLP�(]]DU� $GMRLQW�WHFKQLTXH�

�&DW��%��

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� (TXLSHPHQW�HW�KDELWDW� $OL�6QRXVVL� 2XYULHU�

�&DW�����

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� )RUPDWLRQ�SURIHVVLRQQHOOH�
HW�HPSORL�

0RVEDK�'DFKUDRXL� 6HFUpWDLUH�
G
DGPLQLVWUDWLRQ�

�&DW��%��

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� &RPPHUFH� 0RKDPHG�.KHOLIL� $GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�
pFKHORQV�

��� 6DQWp�SXEOLTXH� +DELE�(VVLG� 2XYULHU�

�&DW������

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� 6DQWp�SXEOLTXH� 0RKDPHG�.DELU� $X[LOLDLUH�GH�OD�VDQWp�
SXEOLTXH�

�&DW��&��

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� 6DQWp�SXEOLTXH� :DVVLOD�7DIQRXWL� 'DFW\ORJUDSKH�

�&DW��&��

$YDQFHPHQW�GH�WURLV�
pFKHORQV�

��� 6DQWp�SXEOLTXH� 1DMHW�7UDEHOVL�pSRXVH�
1RXUL�

$GPLQLVWUDWHXU�

�&DW��$���

$YDQFHPHQW�GH�GHX[�
pFKHORQV�

�

$UW�����±�/HV�DJHQWV�TXL�RQW�DWWHLQW�OH�GHUQLHU�pFKHORQ�GH�

OHXU� JUDGH� EpQpILFLHQW� GH� OD� JUDWLILFDWLRQ� H[FHSWLRQQHOOH�

VRXV� IRUPH� GH� �QLYHDX[� GH� UpPXQpUDWLRQ�� TXL� VXLYHQW�

LPPpGLDWHPHQW� OH�QLYHDX�GH� UpPXQpUDWLRQ�FRUUHVSRQGDQW�j�

O
pFKHORQ�OH�SOXV�pOHYp�GH�OHXU�JUDGH��

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� HQWUHQW� HQ�

YLJXHXU�j�FRPSWHU�GX���QRYHPEUH�������

$UW�����±�/H�3UHPLHU�PLQLVWUH��OH�VHFUpWDLUH�JpQpUDO�GH�

OD� 3UpVLGHQFH� GH� OD� 5pSXEOLTXH�� OHV� PLQLVWUHV� GH�

O
LQWpULHXU�� GH� OD� GpIHQVH� QDWLRQDOH�� GH� O
DJULFXOWXUH�� GH�

O
pGXFDWLRQ�� GHV� DIIDLUHV� pWUDQJqUHV�� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH� HW� GHV� VSRUWV�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GHV�

DIIDLUHV� VRFLDOHV�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV�� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�

O
LQYHVWLVVHPHQW�H[WpULHXU��GH� O
LQGXVWULH��GX� WUDQVSRUW��GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH� HW� GH� O
HPSORL�� GX� FRPPHUFH� HW� GH� OD�

VDQWp� SXEOLTXH� 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���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�.DPHO�2PUDQH��SURIHVVHXU�GH�O
HQVHLJQHPHQW�

VXSpULHXU��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�3UHPLHU�

PLQLVWUH� SRXU� RFFXSHU� O
HPSORL� GH� GLUHFWHXU� JpQpUDO� GHV�

FKDvQHV� UDGLRV� j� O
pWDEOLVVHPHQW� GH� OD� UDGLRGLIIXVLRQ�

WpOpYLVLRQ�WXQLVLHQQH��HW�FH��j�FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� .DPHO� 1VLU�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� DX�
EXUHDX� FHQWUDO� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ� DX� 3UHPLHU�
PLQLVWqUH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�$MPL�'LPDVVL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� SDU�
LQWpULP� j� OD� VRXV�GLUHFWLRQ� GHV� DFWHV� GH� JHVWLRQ� GHV�
PLQLVWqUHV� GH� OD� VDQWp� SXEOLTXH�� GHV� DIIDLUHV� VRFLDOHV�� GH�
MHXQHVVH�HW�GH�O
HQIDQFH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�
DGPLQLVWUDWLIV� HW� GH� OD� IRQFWLRQ� SXEOLTXH� DX� 3UHPLHU�
PLQLVWqUH��
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� %HQ� 2WKPHQ�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�
FHQWUDOH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX�
3UHPLHU�PLQLVWqUH��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 1L]DU� .KDUEDFK�� FRQWU{OHXU� DGMRLQW� GHV�

VHUYLFHV�SXEOLFV��HVW�QRPPp�FRQWU{OHXU�GHV�VHUYLFHV�SXEOLFV�

DX�3UHPLHU�PLQLVWqUH��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� 7DKDU� %HOODVVRXHG�� FRQWU{OHXU�
DGMRLQW� GHV� VHUYLFHV� SXEOLFV�� HVW� QRPPp� FRQWU{OHXU� GHV�
VHUYLFHV�SXEOLFV�DX�3UHPLHU�PLQLVWqUH��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG�.DULP�(O�-DPPRXVVL�HVW�QRPPp�DX�
JUDGH�GH�FRQVHLOOHU�DX�WULEXQDO�DGPLQLVWUDWLI��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 6RXKDLO� -DPPHO� HVW� QRPPp� DX� JUDGH� GH�
FRQVHLOOHU�DGMRLQW�DX�WULEXQDO�DGPLQLVWUDWLI��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� +DELE� /DWUDFK� HVW� QRPPp� DX� JUDGH� GH�
FRQVHLOOHU�DGMRLQW�DX�WULEXQDO�DGPLQLVWUDWLI��
�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGHPRLVHOOH�6RXPD\D�7RUNKDQL�HVW�QRPPpH�DX�JUDGH�
GH�FRQVHLOOHU�DGMRLQW�DX�WULEXQDO�DGPLQLVWUDWLI��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� (OWDLHI� HVW� QRPPp� DX� JUDGH� GH�
FRQVHLOOHU�DGMRLQW�DX�WULEXQDO�DGPLQLVWUDWLI��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG�6OLP�0]RXJKL�HVW�QRPPp�DX�JUDGH�
GH�FRQVHLOOHU�DGMRLQW�DX�WULEXQDO�DGPLQLVWUDWLI��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
RX�GRFXPHQWDOLVWHV��

/H��PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV��
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� ELEOLRWKpFDLUH� RX�
GRFXPHQWDOLVWH��HVW�RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW� GH�
ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV� HVW� RXYHUW� DX[�
FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GH� PDvWULVH� RX� G
XQ�
GLSO{PH� pTXLYDOHQW� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX�SUpFLWp�GDQV� O
XQH�GHV�VSpFLDOLWpV�HW�
Q
D\DQW�SDV�GpSDVVp�O
kJH�GH����DQV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�G
�DGPLVVLELOLWp��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU�RX�DGUHVVHU��SDU�OHWWUH�UHFRPPDQGpH��XQ�GRVVLHU�GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

����XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

����XQH�SKRWRFRSLH��GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OHV� VLJQDWXUHV� VRLHQW�
OpJDOLVpHV� HW� TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW�
FHUWLILpHV�FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�
GH� OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�
FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

�� ��XQ�H[WUDLW�GX�FDVLHU� MXGLFLDLUH�GpOLYUp�GHSXLV�XQ� ����
DQ�DX�PD[LPXP��

����XQ�H[WUDLW�GH��O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����
DQ�DX�PD[LPXP��
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����XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�
PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� �� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�
GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV��G
DGPLVVLRQ��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�
pSUHXYHV�VXLYDQWHV���

��XQH�����pSUHXYH�G
DGPLVVLELOLWp��

��GHX[�����pSUHXYHV�SRXU�O
DGPLVVLRQ��

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

,���(SUHXYH�G
DGPLVVLELOLWp���


� 8QH� pSUHXYH� SRUWDQW� VXU� OD� ELEOLRWKpFRQRPLH�� OHV�
WHFKQLTXHV�GRFXPHQWDLUHV�HW�OHV�VFLHQFHV�GH�O
LQIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ��

'XUpH�����KHXUHV��

&RHIILFLHQW������

&HWWH�pSUHXYH�D�OLHX�REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HQ�
TXDWUH� ���� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ�
FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH� PD[LPXP�
SUpFLWp��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW� LQIRUPpV� SDU�
OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GHV�
pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

D�� ��8QH� pSUHXYH�SRUWDQW� VXU� O
RUJDQLVDWLRQ�SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

E����8QH�pSUHXYH�WHFKQLTXH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

/HV�GHX[�pSUHXYHV�G
DGPLVVLRQ�RQW�OLHX�HQ�ODQJXH�DUDEH�
RX�HQ�ODQJXH�IUDQoDLVH��VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDFXQH� GHV� pSUHXYHV� pFULWHV� HVW� UpGLJpH� HQ� TXDWUH� ����
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

$UW�� ��� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�

GXUpH�GHV�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�QRWHV��

QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� � OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�VXU�SURSRVLWLRQ�GX�
MXU\�GX� FRQFRXUV��7RXWH� IUDXGH�RX� WHQWDWLYH�GH� IUDXGH�GRLW�
IDLUH� O
REMHW�G
XQ�UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�
O
H[DPLQDWHXU�TXL��O
D�FRQVWDWpH��

$UW��������/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

/D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�PR\HQQH� DULWKPpWLTXH�

GH�FHV�GHX[�����QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�

GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�

HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�

XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� � OD�

PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�DX[�
pSUHXYHV� G
DGPLVVLRQ� V
LO� Q
D� REWHQX� WUHQWH� ����� SRLQWV� DX�
PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�j�O
HQVHPEOH�GHV�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$���/D�OLVWH�SULQFLSDOH��

%���/D�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH�� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV�� VRQW�
DUUrWpHV� GpILQLWLYHPHQW� � SDU� OH�PLQLVWUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV��DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH� HQ� GHPHXUH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp�GH�
UpFHSWLRQ��OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�
OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� � MRXUV��
IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�
FDQGLGDWV� DGPLV� DX� FRQFRXUV� HW� UHPSODFpV� SDU� FHX[� LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

7XQLV�OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�H[WHUQH�

SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�RX�

GRFXPHQWDOLVWHV�

,����(SUHXYH�G
DGPLVVLELOLWp���

(SUHXYH� SRUWDQW� VXU�OD� ELEOLRWKpFRQRPLH�� OHV�

WHFKQLTXHV� GRFXPHQWDLUHV� HW� OHV� VFLHQFHV� GH�

O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

��ELEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV��

��VFLHQFHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�� W\SRORJLH� GHV� XQLWpV� HW� GHV� V\VWqPHV� G
LQIRUPDWLRQ�
GRFXPHQWDLUH��

��OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

,,���/HV�GHX[�pSUHXYHV�G
DGPLVVLRQ���

D�� (SUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH���

��OD�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��OHV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��OH�SRXYRLU�OpJLVODWLI��

��OH�SRXYRLU�H[pFXWLI��

��OH�SRXYRLU�MXGLFLDLUH��

��OH�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��

��O
DGPLQLVWUDWLRQ�UpJLRQDOH��

��OHV�FROOHFWLYLWpV�ORFDOHV��

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� � GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

E��(SUHXYH�WHFKQLTXH���

�� WUDLWHPHQW� GRFXPHQWDLUH� �FDWDORJDJH� �� LQGH[DWLRQ� ��
UHFKHUFKH�GRFXPHQWDLUH���

��O
LQIRUPDWLTXH�GRFXPHQWDLUH��

�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW�
GHV� VSRUWV� GX� ��� RFWREUH� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV��

/H��PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�OH����GpFHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV��

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

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

7XQLV�����RFWREUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
DGMRLQWV�RX�GRFXPHQWDOLVWHV�DGMRLQWV��

/H��PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� ELEOLRWKpFDLUH� DGMRLQW� RX�
GRFXPHQWDOLVWH� DGMRLQW� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW� GH�
ELEOLRWKpFDLUHV� DGMRLQWV� RX� GRFXPHQWDOLVWHV� DGMRLQWV� HVW�
RXYHUW� DX[�FDQGLGDWV� WLWXODLUHV�GX�GLSO{PH�XQLYHUVLWDLUH�GX�
SUHPLHU� F\FOH� RX� G
XQ� GLSO{PH� pTXLYDOHQW� GDQV� O
XQH� GHV�
VSpFLDOLWpV� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX�
QLYHDX�SUpFLWp�HW�Q
D\DQW�SDV�GpSDVVp�O
kJH�GH����DQV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�G
�DGPLVVLELOLWp��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

����XQH�GHPDQGH�GH�FDQGLGDWXUH��
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����XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

����XQH�SKRWRFRSLH��GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OHV� VLJQDWXUHV� VRLHQW�

OpJDOLVpHV� HW� TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW�

FHUWLILpHV�FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�

OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�

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

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�
FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

����XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH��GpOLYUp�GHSXLV�XQ�����
DQ�DX�PD[LPXP��

�� ��XQ�H[WUDLW�GH� � O
DFWH�GH�QDLVVDQFH��GpOLYUp�GHSXLV�XQ�
����DQ�DX�PD[LPXP��

����XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�

PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� �� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�

GLSO{PH��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�

GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV��G
DGPLVVLRQ��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�
pSUHXYHV�VXLYDQWHV���

��XQH�����pSUHXYH�G
DGPLVVLELOLWp��

��GHX[�����pSUHXYHV�SRXU�O
DGPLVVLRQ��

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

,���(SUHXYH�G
DGPLVVLELOLWp���

�� 8QH� pSUHXYH� SRUWDQW� VXU� OD� ELEOLRWKpFRQRPLH�� OHV�

WHFKQLTXHV�GRFXPHQWDLUHV�HW�OHV�VFLHQFHV�GH�O
LQIRUPDWLRQ�HW�

GH�OD�FRPPXQLFDWLRQ��

'XUpH�����KHXUHV��

&RHIILFLHQW������

&HWWH�pSUHXYH�D�OLHX�REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HQ�
TXDWUH� ���� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ�
FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH� PD[LPXP�
SUpFLWp��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW� LQIRUPpV� SDU�

OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�

O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GHV�

pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

D�� ��8QH� pSUHXYH�SRUWDQW� VXU� O
RUJDQLVDWLRQ�SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

E����8QH�pSUHXYH�WHFKQLTXH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

/HV�GHX[�pSUHXYHV�G
DGPLVVLRQ�RQW�OLHX�HQ�ODQJXH�DUDEH�

RX�HQ�ODQJXH�IUDQoDLVH��VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDFXQH� GHV� pSUHXYHV� pFULWHV� HVW� UpGLJpH� HQ� TXDWUH� ����

SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�

SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

$UW�� ��� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�

GXUpH�GHV�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�QRWHV��

QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� � OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�

FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�

VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�

GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�VXU�SURSRVLWLRQ�GX�

MXU\�GX� FRQFRXUV��7RXWH� IUDXGH�RX� WHQWDWLYH�GH� IUDXGH�GRLW�

IDLUH� O
REMHW�G
XQ�UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�

O
H[DPLQDWHXU�TX
LO�D�FRQVWDWpH��

$UW��������/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW�� ���� �� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�

FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�

H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW� ������ /D�

QRWH�GpILQLWLYH�HVW� pJDOH�j� OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�

GHX[�����QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�

GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�

HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�

XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� � OD�

PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�DX[�

pSUHXYHV� G
DGPLVVLRQ� V
LO� Q
D� REWHQX� WUHQWH� ����� SRLQWV� DX�

PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ�WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�j�O
HQVHPEOH�GHV�

pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�

SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$���/D�OLVWH�SULQFLSDOH��
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%���/D�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�

O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX�GRFXPHQWDOLVWHV�
DGMRLQWV� VRQW� DUUrWpHV� GpILQLWLYHPHQW� � SDU� OH�PLQLVWUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH�HQ�GHPHXUH��SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�� � OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQW� j�
UHMRLQGUH� OHXUV� SRVWHV� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H�
����� � MRXUV�� IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH�
SULQFLSDOH�GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�
FHX[� LQVFULWV� SDU� RUGUH� GH� PpULWH� VXU� OD� OLVWH�
FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

7XQLV�OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$11(;(�

3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�H[WHUQH�

SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�

RX�GRFXPHQWDOLVWHV�DGMRLQWV�

,����(SUHXYH�G
DGPLVVLELOLWp���

(SUHXYH� SRUWDQW� VXU�OD� ELEOLRWKpFRQRPLH�� OHV�
WHFKQLTXHV� GRFXPHQWDLUHV� HW� OHV� VFLHQFHV� GH�
O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

��%LEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV��

��6FLHQFHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�� 7\SRORJLH� GHV� XQLWpV� HW� GHV� V\VWqPHV� G
LQIRUPDWLRQ�
GRFXPHQWDLUH��

��/HV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

,,���/HV�GHX[�pSUHXYHV�G
DGPLVVLRQ���

D�� (SUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH���

��/D�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��/HV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��/H�SRXYRLU�OpJLVODWLI��

��/H�SRXYRLU�H[pFXWLI��

��/H�SRXYRLU�MXGLFLDLUH��

��/H�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH��

��/
DGPLQLVWUDWLRQ�FHQWUDOH��

��/
DGPLQLVWUDWLRQ�UpJLRQDOH��

��/HV�FROOHFWLYLWpV�ORFDOHV��

�� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� /H� VWDWXW� SDUWLFXOLHU� � GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

E��(SUHXYH�WHFKQLTXH���

�� 7UDLWHPHQW� GRFXPHQWDLUH� �FDWDORJDJH� �� LQGH[DWLRQ� ��
UHFKHUFKH�GRFXPHQWDLUH��

��/
LQIRUPDWLTXH�GRFXPHQWDLUH��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX�
GRFXPHQWDOLVWHV�DGMRLQWV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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���GpFHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX�GRFXPHQWDOLVWHV�

DGMRLQWV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�MHXQHVVH�

HW� GH� O
HQIDQFH� HW� GHV� VSRUWV� OH� ���GpFHPEUH������ HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX�GRFXPHQWDOLVWHV�

DGMRLQWV��

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

GHX[������

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

IL[pH�DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RXOGL� 6DNUL�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�
FKDUJp� GHV� IRQFWLRQV� G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW�
SOpQLSRWHQWLDLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�7pKpUDQ��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� )Dw]D� .HIL� HVW� FKDUJpH� GHV� IRQFWLRQV�
G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�j�3DULV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�$EGHUUD]HN�$]DLH]��PLQLVWUH�SOpQLSRWHQWLDLUH��
HVW� FKDUJp� GHV� IRQFWLRQV� G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW�
SOpQLSRWHQWLDLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�/DJRV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� 0RQJL� /DKELE�� PLQLVWUH�
SOpQLSRWHQWLDLUH� KRUV� FODVVH�� HVW� QRPPp� FKDUJp� GH�PLVVLRQ�
DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 5DRXI� 6DwG�� PLQLVWUH� SOpQLSRWHQWLDLUH� KRUV�
FODVVH��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�
PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��
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'pFUHW�Q������������GX����RFWREUH�������PRGLILDQW�
HW�FRPSOpWDQW�OH�GpFUHW�Q���������GX����DYULO�������
SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�FDGUHV�HW�DJHQWV�GH�
OD�V�UHWp�QDWLRQDOH�HW�GH�OD�SROLFH�QDWLRQDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ��� MXLQ� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�FDGUHV�HW�DJHQWV�GH� OD�V�UHWp�QDWLRQDOH�HW�GH�
OD� SROLFH� QDWLRQDOH� HW� QRWDPPHQW� VHV� DUWLFOHV� �� HW� ���
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX����DYULO������HW�OH�GpFUHW�
Q������������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� GHV� VWUXFWXUHV� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q��������GX����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW�VXVYLVp�Q���������GX����DYULO������VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/H�PLQLVWUH�GH�O
LQWpULHXU�SUpVLGH�
OH�FRQVHLO�G
KRQQHXU�GH� OD�SROLFH�QDWLRQDOH�RX�j�GpIDXW�O
XQ�
GHV�GLUHFWHXUV�JpQpUDX[�PHPEUH�GX�FRQVHLO��

/D�VXSSOpDQFH�j� OD�SUpVLGHQFH�HVW�GpFLGpH�SDU�DUUrWp�GX�
PLQLVWUH�GH�O
LQWpULHXU��

/H�FRQVHLO�G
KRQQHXU�GH�OD�SROLFH�QDWLRQDOH�VH�FRPSRVH���

�� GX� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� RX� VRQ�
UHSUpVHQWDQW���UDSSRUWHXU��

�� GX� GLUHFWHXU� JpQpUDO� GH� OD� V�UHWp� QDWLRQDOH� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� GX� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� VSpFLDX[� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� GX� GLUHFWHXU� JpQpUDO� GH� OD� VpFXULWp� SXEOLTXH� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� GX� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� WHFKQLTXHV� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� GX� GLUHFWHXU� JpQpUDO� GHV� XQLWpV� G
LQWHUYHQWLRQ� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� GH� O
LQVSHFWHXU� JpQpUDO� GHV� VHUYLFHV� GH� OD� V�UHWp�
QDWLRQDOH���PHPEUH��

7RXWHIRLV�� OD� IRQFWLRQ� GHV� UHSUpVHQWDQWV� GHV� GLUHFWHXUV�
JpQpUDX[� QH� GRLW� SDV� rWUH� LQIpULHXUH� j� OD� IRQFWLRQ� GH�
GLUHFWHXU��

/RUVTXH�OH�FRQVHLO�G
KRQQHXU�GH�OD�SROLFH�QDWLRQDOH�VLqJH�
HQ� FRQVHLO�G
DYDQFHPHQW�RX�GH�GLVFLSOLQH�� LO� OXL� HVW� DGMRLQW�
GHX[� PHPEUHV� DSSDUWHQDQW� DX� PrPH� FRUSV� TXH� O
DJHQW�
LQWpUHVVp�HW�GRQW�OHV�QRPV�VRQW�WLUpV�DX�VRUW�SDUPL�FHX[�GHV�
DJHQWV� ILJXUDQW� VXU� GHV� OLVWHV� DQQXHOOHPHQW� GUHVVpHV� SDU� OH�
GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� HQ� FRRUGLQDWLRQ�
DYHF�OHV�DXWUHV�PHPEUHV�GX�FRQVHLO�G
KRQQHXU��

/D� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� �VHORQ� OD�
VSpFLDOLWp�� HVW� FKDUJpH� G
DVVXUHU� OH� VHFUpWDULDW� GX� FRQVHLO�
G
KRQQHXU�GH�OD�SROLFH�QDWLRQDOH��

$UWLFOH�����QRXYHDX���±�/H�FRQVHLO�G
KRQQHXU�GH�OD�SROLFH�
QDWLRQDOH�VH�UpXQLW�j�O
LQLWLDWLYH�GX�PLQLVWUH�GH�O
LQWpULHXU�RX�
GX� GLUHFWHXU� JpQpUDO� TXH� OH� PLQLVWUH� D� FKDUJp� GH� OD�
VXSSOpDQFH� GH� OD� SUpVLGHQFH� GH� FH� FRQVHLO�� 7RXWHIRLV�� LO� VH�
UpXQLW� DX� PRLQV� XQH� IRLV� SDU� DQ� HQ� WDQW� TXH� FRQVHLO�
G
DYDQFHPHQW��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
LQWpULHXU� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� G¶XQH� QRXYHOOH� GpOpJDWLRQ� DX� JRXYHUQRUDW�
GH�6LOLDQD�HW�PRGLILDQW�OH�GpFUHW�Q���������GX��

HU

�DYULO�
������ IL[DQW� OH� QRPEUH� HW� OHV� GpQRPLQDWLRQV� GHV�
GpOpJDWLRQV�GHV�JRXYHUQRUDWV�GH�OD�5pSXEOLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQWpULHXU��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH�GX� WHUULWRLUH�GH� OD�5pSXEOLTXH��HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��
��������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O¶LQWpULHXU�� WHO� TX¶LO� D� pWp�
PRGLILp��QRWDPPHQW�SDU�OH�GpFUHW�Q������������GX����MXLQ�
������
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9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OH�
QRPEUH� HW� OHV� GpQRPLQDWLRQV� GHV� GpOpJDWLRQV� GHV�
JRXYHUQRUDWV� GH� OD� 5pSXEOLTXH�� HQVHPEOH� OHV� WH[WHV�
TXL� O¶RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�
Q������������GX����VHSWHPEUH�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�DX�JRXYHUQRUDW�GH�6LOLDQD�
XQH� QRXYHOOH� GpOpJDWLRQ� SRUWDQW� OH� QRP� GH� GpOpJDWLRQ�
G¶(O�$URXVVD��

$UW����� ��/H�SDUDJUDSKH���GH� O¶DUWLFOH�SUHPLHU�GX�GpFUHW�
Q���������GX��HU� DYULO� ����� VXVYLVp�HVW�PRGLILp�� HQ�FH�TXL�
FRQFHUQH�OH�JRXYHUQRUDW�GH�6LOLDQD��FRPPH�VXLW����

���/H�JRXYHUQRUDW�GH�6LOLDQD�FRPSUHQG����GpOpJDWLRQV�j�
VDYRLU���

6LOLDQD� 1RUG�� 6LOLDQD� 6XG�� %RX� $UDGD�� *DkIRXU�� (O�
$URXVVD�� (O� .ULE�� %RX� 5RXLV�� 0DNWKDU�� (U�5RXKLD��
.HVUD��%DUJRX��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶LQWpULHXU� HVW� FKDUJp� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� /HLOD� /LPDP�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��

HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�

FRPPXQDOHV�j�OD�FRPPXQH�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 5LGKD� 0HNVL�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�

GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�GpYHORSSHPHQW�j�OD�FRPPXQH�

GH�7XQLV��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�
������

6RQW�FKDUJpV�GHV�IRQFWLRQV�GH�GpOpJXpV�j�FRPSWHU�GX����

VHSWHPEUH�������0HVVLHXUV���

�� $KPHG� +DGGDGD� DX� VLqJH� GX� JRXYHUQRUDW� GH�

.DVVHULQH��

�� 5DEHK� (O� $ODRXL� j� OD� GpOpJDWLRQ� GH� %HONKLU��

JRXYHUQRUDW�GH�*DIVD��

�� 6DwG� %RX]LGL� j� OD� GpOpJDWLRQ� GH� 0HQ]HO� &KDNHU��

JRXYHUQRUDW�GH�6ID[��

�� +RXVVLQH� 5DKPRXQL� j� OD� GpOpJDWLRQ� GH� &KHUDUGD��

JRXYHUQRUDW�GH�.DLURXDQ��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�
������

0RQVLHXU� 1RXUHGGLQH� %HQ� 0DQVRXU� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� GpOpJXp� j� OD� GpOpJDWLRQ� GH�7LQD�� JRXYHUQRUDW�

GH�6ID[��j�FRPSWHU�GX����RFWREUH�������

087$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�
������

0HVVLHXUV�OHV�GpOpJXpV��GRQW�OHV�QRPV�VXLYHQW��VRQW�PXWpV�

HQ�OHXUV�PrPHV�IRQFWLRQV�j�FRPSWHU�GX����VHSWHPEUH��������

��1RXUHGGLQH�.kDP��GpOpJXp�GH�%HONKLU�JRXYHUQRUDW�GH�

*DIVD��j�OD�GpOpJDWLRQ�GH�0RXODUqV�GX�PrPH�JRXYHUQRUDW��

��,EUDKLP�-HULUL��GpOpJXp�GH�0HQ]HO�&KDNHU�JRXYHUQRUDW�

GH� 6ID[�� j� OD� GpOpJDWLRQ� GH� 6DNLHW� (]]LW� GX� PrPH�

JRXYHUQRUDW��

��0RNKWDU�%DUWDML��GpOpJXp�GH�6DNLHW�(]]LW�JRXYHUQRUDW�

GH�6ID[��DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV��

�

&(66$7,21�'(�)21&7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�
������

0HVVLHXUV�OHV�GpOpJXpV��FL�DSUqV�FLWpV��VRQW�GpFKDUJpV�GH�

OHXUV�IRQFWLRQV�j�FRPSWHU�GX����VHSWHPEUH��������

��$EGHOKDILGK�(OORX]�GpOpJXp�GH�0RXODUqV��JRXYHUQRUDW�

GH�*DIVD��

�� $OL� %DFFRXFK� GpOpJXp� GH� &KHUDUGD�� JRXYHUQRUDW� GH�

.DLURXDQ��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW�Q������������GX����RFWREUH�������PRGLILDQW�
OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV� FRQGLWLRQV� G¶REWHQWLRQ� GHV� GLSO{PHV�
QDWLRQDX[�VDQFWLRQQDQW�OHV�pWXGHV�GRFWRUDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

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

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

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

FRQGLWLRQV�G¶REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�

OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�

GpFUHW�Q����������GX���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O¶DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G¶LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH����

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������HW�
����GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��VRQW�
PRGLILpHV�DLQVL�TX¶LO�VXLW�����

$UW�� �� �QRXYHDX�� �� /HV� pWXGHV� SRXU� O¶REWHQWLRQ� GX�
PDVWqUH�FRPSUHQQHQW����

D�� GHV� HQVHLJQHPHQWV� YLVDQW� j� DSSURIRQGLU� OHV�
FRQQDLVVDQFHV� GDQV� OD� GLVFLSOLQH� FRQFHUQpH�� &HV�
HQVHLJQHPHQWV� VRQW� VDQFWLRQQpV� SDU� GHV� H[DPHQV� pFULWV��
RUDX[�HW��pYHQWXHOOHPHQW��SUDWLTXHV��

E��GHV�VpDQFHV�GH�IRUPDWLRQ�SpGDJRJLTXH�HW�G¶LQLWLDWLRQ�
DX[�PpWKRGHV�GH�UHFKHUFKH�HW�GH�GRFXPHQWDWLRQ��

F��OD�SUpSDUDWLRQ�G¶XQ�PpPRLUH�GH�UHFKHUFKH�SRUWDQW�VXU�
XQ�VXMHW�RULJLQDO��/H�FRPLWp�VFLHQWLILTXH�HW�SpGDJRJLTXH�GH�
O¶XQLYHUVLWp�FRQFHUQpH�SURSRVH�OHV�VSpFLILFDWLRQV�DX[TXHOOHV�
GRLYHQW�UpSRQGUH�OHV�PpPRLUHV�GH�UHFKHUFKH��

$UW�� ��� �QRXYHDX�� �� /HV� pWXGHV� SRXU� O¶REWHQWLRQ� GX�
PDVWqUH�GXUHQW�WURLV�VHPHVWUHV�DLQVL�UpSDUWLV���

����XQ�VHPHVWUH�FRQVDFUp�j�GHV�HQVHLJQHPHQWV�DSSURIRQGLV�
GRQW� OH�YROXPH�KRUDLUH�HVW�DX�PLQLPXP�GH�GHX[�FHQWV� ������
KHXUHV�HW�DX�PD[LPXP�GH�WURLV�FHQWV�������KHXUHV���

�� �� GHX[� VHPHVWUHV� FRQVDFUpV� j� O
RUJDQLVDWLRQ� GHV�
VpPLQDLUHV� G¶LQLWLDWLRQ� SpGDJRJLTXH�� DX[� VWDJHV� HW� j� OD�
SUpSDUDWLRQ�G¶XQ�PpPRLUH�GH�UHFKHUFKH��VHORQ�XQ�FDOHQGULHU�
DSSURXYp� SDU� OH� SUpVLGHQW� GH� O¶XQLYHUVLWp� FRQFHUQpH� DSUqV�
DYLV�GH�OD�FRPPLVVLRQ�GX�PDVWqUH��

/¶DXWRULVDWLRQ�G¶LQVFULSWLRQ�j�OD�SUpSDUDWLRQ�GX�PpPRLUH�
GH� UHFKHUFKH� HVW� DFFRUGpH� DX[� FDQGLGDWV� D\DQW� UpXVVL� DX[�
pSUHXYHV� GHV� HQVHLJQHPHQWV� DSSURIRQGLV�� /H� PpPRLUH� HVW�
SUpSDUp�SHQGDQW�OHV�GHX[�VHPHVWUHV�VXLYDQWV��

$UW�����QRXYHDX����/¶DXWRULVDWLRQ�G¶LQVFULSWLRQ�HQ�YXH�GH�
OD� SUpSDUDWLRQ� GX� PDVWqUH� HVW� DFFRUGpH� DX[� FDQGLGDWV�
MXVWLILDQW� G¶XQH� PDvWULVH� RX� G¶XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH�� FRPSWH� WHQX� GHV� SRVVLELOLWpV� G¶HQFDGUHPHQW�
GpWHUPLQpHV� SDU� OH� SUpVLGHQW� GH� O¶XQLYHUVLWp��DSUqV� DYLV� GX�
GR\HQ�GH�O¶pWDEOLVVHPHQW�RX�GH�VRQ�GLUHFWHXU�HW�FRQVXOWDWLRQ�
GH�OD�FRPPLVVLRQ�GX�PDVWqUH��

3RXUURQW� pJDOHPHQW� rWUH� DXWRULVpV� j� V¶LQVFULUH� DX�
PDVWqUH�� VHORQ� OHV� FRQGLWLRQV� GpILQLHV� SDU� O¶DUUrWp� YLVp� j�
O¶DUWLFOH���FL�GHVVXV����

�� OHV� pWXGLDQWV�TXL� VXLYHQW� OD�SUpSDUDWLRQ�GH� OD�GHUQLqUH�
DQQpH� G¶pWXGHV� G¶XQ� GLSO{PH� GRQW� OD� GXUpH� QRUPDOH� HVW�
VXSpULHXUH� j� TXDWUH� DQV�� /H� EpQpILFLH� GH� FHWWH� PHVXUH� HVW�
OLPLWp�DX[�pWXGLDQWV�GHV�pWDEOLVVHPHQWV�ILJXUDQW�VXU�XQH�OLVWH�
pWDEOLH� j� FHW� HIIHW� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� /H� PDVWqUH� Q¶HVW�� GDQV� FH� FDV��
GpOLYUp�TX¶DSUqV�O¶REWHQWLRQ�GX�GLSO{PH�SUpSDUp�HQ�SDUDOOqOH�
HW�FL�GHVVXV�LQGLTXp��

��OHV�pWXGLDQWV�TXL�RQW�REWHQX�XQ�GLSO{PH�QDWLRQDO�RX�XQ�
GLSO{PH� DGPLV� HQ� pTXLYDOHQFH� VDQFWLRQQDQW� XQH� IRUPDWLRQ�
GRQW�OD�GXUpH�HVW�pJDOH�RX�VXSpULHXUH�j�FLQT�����DQV�HW�GRQW�
OD� IRUPDWLRQ� GH� EDVH� SUpVHQWH� XQH� FRQIRUPLWp� DYHF� OHV�
pWXGHV� GX� PDVWqUH� HQYLVDJp�� HW� FH�� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ�GX�PDVWqUH��

/¶pWDEOLVVHPHQW� SHXW�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GX�
PDVWqUH�� GLVSHQVHU� OHV� pWXGLDQWV� FRQFHUQpV� G¶XQH� SDUWLH� RX�
GH�O¶HQVHPEOH�GHV�PRGXOHV�G¶HQVHLJQHPHQW�DSSURIRQGL��/HV�
pWXGLDQWV� GLVSHQVpV� GH� WRXV� OHV� PRGXOHV� VRQW� DXWRULVpV� j�
V¶LQVFULUH� GLUHFWHPHQW� DX[� GHX[� VHPHVWUHV� FRQVDFUpV� DX[�
VpPLQDLUHV� GH� IRUPDWLRQ� SpGDJRJLTXH� HW� DX� VWDJH� GH�
SUpSDUDWLRQ�GX�PpPRLUH�GH�UHFKHUFKH��

/HV� FULWqUHV� G¶LQVFULSWLRQ� DX� PDVWqUH� VRQW� IL[pV� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

/¶LQVFULSWLRQ�DX�PDVWqUH�HVW�DQQXHOOH��

$UW�� ��� �QRXYHDX�� �� /H� PDVWqUH� HVW� GpFHUQp�� DYHF�
PHQWLRQ� GH� OD� GLVFLSOLQH�� DX� FDQGLGDW� D\DQW� UpXVVL� DX[�
H[DPHQV� HW� j� OD� VRXWHQDQFH� GX� PpPRLUH� GH� UHFKHUFKH�� ,O�
SRUWH�� HQ� RXWUH�� OD� PR\HQQH� REWHQXH� DX[� H[DPHQV� GX�
SUHPLHU� VHPHVWUH�� OH� FDV� pFKpDQW�� DLQVL� TXH� OD� PHQWLRQ�
REWHQXH�SDU� OH�FDQGLGDW� ORUV�GH� OD�VRXWHQDQFH�GX�PpPRLUH��
&HV�PHQWLRQV�VRQW�OHV�VXLYDQWHV���

�� �SDVVDEOH���� VL� OD�QRWH�HVW� pJDOH�� DX�PRLQV�� j�������HW�
LQIpULHXUH�j��������

���DVVH]�ELHQ����VL�OD�QRWH�HVW�pJDOH��DX�PRLQV�j�������HW�
LQIpULHXUH�j��������

�� �ELHQ���� VL� OD� QRWH� HVW� pJDOH�� DX� PRLQV�� j� ������ HW�
LQIpULHXUH�j��������

���WUqV�ELHQ����VL�OD�QRWH�HVW�pJDOH��DX�PRLQV��j��������

/¶pWXGLDQW�SHXW�REWHQLU�XQ�UHOHYp�GpWDLOOp�GH�VHV�QRWHV��

$UW�� ��� �� /HV� WHUPHV� ��GLSO{PH�G¶pWXGHV� DSSURIRQGLHV���
HW��FRPPLVVLRQ�GH�GLSO{PH�G¶pWXGHV�DSSURIRQGLHV��SUpYXHV�
DX[� DUWLFOHV� ��� ��� ��� ��� ��� ��� ���� ��� HW� ���GX�GpFUHW� Q�����
����� GX� �� VHSWHPEUH� ����� VXVYLVp� VRQW� UHPSODFpV� SDU� OHV�
WHUPHV�©�PDVWqUH�ª�HW�©�FRPPLVVLRQ�GX�PDVWqUH�ª��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�

FKDUJp�GH�O¶DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���PDUV�
������IL[DQW�OH�FDGUH�JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�
GHV�VWDJHV�j�O¶pFROH�QRUPDOH�VXSpULHXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

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

9X�OD�ORL�Q��������GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ�

GH�O¶pFROH�QRUPDOH�VXSpULHXUH��

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O¶pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

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

FRQGLWLRQV�G¶REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�

OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�

GpFUHW�Q����������GX���VHSWHPEUH�������

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�

XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�

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

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

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
G¶DGPLVVLRQ�GHV�pOqYHV�j�O¶pFROH�QRUPDOH�VXSpULHXUH��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q������������GX���MXLQ�������

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OH�FDGUH�
JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�GHV�VWDJHV�j�O¶pFROH�QRUPDOH�
VXSpULHXUH��

9X�OH�GpFUHW�Q����������GX���MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� HQVHLJQDQWV� DJUpJpV� H[HUoDQW� DX[�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶pGXFDWLRQ�HW�DX[�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� UHOHYDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q�����������GX����
MDQYLHU�������

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���PDUV������VXVYLVp�VRQW�PRGLILpHV�
FRPPH�VXLW����

$UW�� ��� �QRXYHDX�� �� /D� IRUPDWLRQ� RUJDQLVpH� j� O¶pFROH�
QRUPDOH�VXSpULHXUH�HVW�DVVXUpH�SDU����

���GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�DXWUHV�pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�TXL�VRQW����

��VRLW�DIIHFWpV�j�SOHLQ�WHPSV�j�O¶pFROH�QRUPDOH�VXSpULHXUH�

SRXU� GHX[� DQQpHV� UHQRXYHODEOHV� SDU� DUUrWp� GX�PLQLVWUH� GH�

O¶HQVHLJQHPHQW� VXSpULHXU�� VXU� SURSRVLWLRQ� GX� GLUHFWHXU� GH�

O¶pFROH� QRUPDOH� VXSpULHXUH� HW� DSUqV� DYLV� GX� SUpVLGHQW� GH�

O¶XQLYHUVLWp�FRQFHUQpH��$�O¶LVVXH�GH�OD�SpULRGH�G¶DIIHFWDWLRQ��

LOV�UpLQWqJUHQW�OHXUV�pWDEOLVVHPHQWV�G¶RULJLQH��

��VRLW�DXWRULVpV�SDU�OH�SUpVLGHQW�GH�O¶XQLYHUVLWp�FRQFHUQpH�

j� HIIHFWXHU� XQH� SDUWLH� GH� OHXU� VHUYLFH� G¶HQVHLJQHPHQW� j�

O¶pFROH�QRUPDOH�VXSpULHXUH��

��� GHV� XQLYHUVLWDLUHV� WXQLVLHQV� H[HUoDQW� j� O¶pWUDQJHU� HW�

D\DQW�XQH�FRPSpWHQFH�UHFRQQXH�GDQV�OHXU�VSpFLDOLWp��

��� GHV� XQLYHUVLWDLUHV� pWUDQJHUV� GRQW� OHV� FRPSpWHQFHV�
VRQW�GH�QDWXUH�j�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�
O¶pFROH�QRUPDOH�VXSpULHXUH��

���GHV�FRPSpWHQFHV�QRQ�XQLYHUVLWDLUHV�UHFRQQXHV�GDQV�OD�
VSpFLDOLWp�GHPDQGpH��

/HV� FRPSpWHQFHV� XQLYHUVLWDLUHV� YLVpHV� DX[� SDUDJUDSKHV�
��HW���HW�OHV�FRPSpWHQFHV�QRQ�XQLYHUVLWDLUHV�VRQW�QRPPpHV�j�
O¶pFROH�QRUPDOH�VXSpULHXUH�SDU�YRLH�GH�YDFDWLRQ�RX�SDU�YRLH�
GH�FRQWUDW��

��� GHV� HQVHLJQDQWV� DJUpJpV� QRPPpV� j� O¶pFROH� QRUPDOH�
VXSpULHXUH� SDU� DUUrWp� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

$UW�� ���� �QRXYHDX�� �� /H� GLSO{PH� GH� O¶pFROH� QRUPDOH�
VXSpULHXUH�HVW�DWWULEXp�DX[����

$�� �� pOqYHV� D\DQW� WHUPLQp� DYHF� VXFFqV� OHV� WURLV� DQQpHV�
G¶pWXGHV�j�O¶pFROH�QRUPDOH�VXSpULHXUH��

%����pOqYHV�D\DQW�REWHQX�OD�PDvWULVH�GDQV�OHXU�VSpFLDOLWp�
HW� D\DQW� SRXUVXLYL� DYHF� VXFFqV� OHV� HQVHLJQHPHQWV�
FRPSOpPHQWDLUHV�� OD� IRUPDWLRQ� SpGDJRJLTXH� HW� OHV� VWDJHV�
PHQWLRQQpV� DX[� DUWLFOHV� �� HW� �� GX� SUpVHQW� GpFUHW�� HW� FH��
SHQGDQW� OHV� WURLV� DQQpHV� G¶pWXGHV� j� O¶pFROH� QRUPDOH�
VXSpULHXUH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
SRUWDQW�FKDQJHPHQW�G¶DSSHOODWLRQ�G¶XQ�pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FKDQJHPHQW�GH�WXWHOOH�G¶XQ�pWDEOLVVHPHQW�SXEOLF��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�FRQIRUPH�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UpDOLVp� OH� FKDQJHPHQW�
G¶DSSHOODWLRQ� GH� O¶pWDEOLVVHPHQW� SXEOLF� FUpp� SDU� OD� ORL���������
Q��������GX����GpFHPEUH������VXVYLVpH��DLQVL�TX¶LO�VXLW����

�

$QFLHQQH�DSSHOODWLRQ� 1RXYHOOH�DSSHOODWLRQ�

�� (FROH� GH� OD� PDULQH�

PDUFKDQGH�GH�6RXVVH��

,QVWLWXW� VXSpULHXU� GX�

WUDQVSRUW� HW� GH� OD� ORJLVWLTXH�

j�6RXVVH��

�

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O¶HQVHLJQHPHQW�
VXSpULHXU� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� 5DRXI� .DUUD\�� PDvWUH� GH�

FRQIpUHQFHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV�

pWXGHV�HW�GHV�VWDJHV�SRXU�OHV�OHWWUHV�HW�OHV�VFLHQFHV�KXPDLQHV�

j�O
pFROH�QRUPDOH�VXSpULHXUH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 6DwG� *KUDE�� PDvWUH� DVVLVWDQW� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV� PDWKpPDWLTXHV��

SK\VLTXHV�HW�QDWXUHOOHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $OL� )HWWDKL�� DVVLVWDQW� GH� O
HQVHLJQHPHQW�

VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

OD�IDFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� =DRXDOL�� SURIHVVHXU� DJUpJp� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� GHV� KDXWHV� pWXGHV�

FRPPHUFLDOHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� -DOHO� 0HIWDK�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� UHFKHUFKH� j� O
pFROH� QDWLRQDOH� G
DUFKLWHFWXUH� HW�

G
XUEDQLVPH�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�$EGHUUDRXI�&KDRXDFK��SURIHVVHXU�SULQFLSDO�GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� UHFKHUFKH� j� O
LQVWLWXW� SUpSDUDWRLUH� DX[� pWXGHV�

G
LQJpQLHXU�G
(O�0DQDU��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $KPHG� .WDUL�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�

WHFKQRORJLTXHV�GH�&KDUJXLD��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 5DRXI� 7XUNL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� G
DGPLQLVWUDWLRQ� GHV�
DIIDLUHV�GH�6ID[��

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� <RXVVHI� &KDUIHGGLQH�� DGPLQLVWUDWHXU�

JpQpUDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�

j� O
LQVWLWXW� QDWLRQDO� GHV� VFLHQFHV� DSSOLTXpHV� HW� GH�

WHFKQRORJLH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�+DPGD�.DPPRXQ�� LQVSHFWHXU�GHV�VHUYLFHV�

ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�

JpQpUDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� G
LQIRUPDWLTXH� HW� GX�

PXOWLPpGLD�GH�6ID[��

�

$UUrWp�GHV�PLQLVWUHV�GH� O
HQVHLJQHPHQW�VXSpULHXU�

HW� GH� O
pGXFDWLRQ� GX� ��� RFWREUH� ������ SRUWDQW�

PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� QRYHPEUH� ������

IL[DQW� OH� SURJUDPPH�� OD� QDWXUH�� OD� GXUpH� HW� OHV�

FRHIILFLHQWV� GHV� pSUHXYHV� GX� FRQFRXUV�

G
DJUpJDWLRQ�HQ�VFLHQFHV�PDWKpPDWLTXHV��

/HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

O
pGXFDWLRQ��

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

O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��

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

QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

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

LQVWLWXWLRQ�HW�RUJDQLVDWLRQ�GX�FRQFRXUV�G
DJUpJDWLRQ�GDQV�OHV�

GLVFLSOLQHV�OLWWpUDLUHV��GHV�VFLHQFHV�KXPDLQHV�HW�GHV�VFLHQFHV�

IRQGDPHQWDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�

SDUWLFXOLHU�GHV�HQVHLJQDQWV�DJUpJpV�H[HUoDQW�DX[�pWDEOLVVHPHQWV�

UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� DX[� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�

GH�O
HQVHLJQHPHQW�VXSpULHXU��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q�����������GX����MDQYLHU�������

9X� O
DUUrWp�GHV�PLQLVWUHV�GH� O
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�O
pGXFDWLRQ�GX����QRYHPEUH�������IL[DQW�OH�SURJUDPPH��

OD� QDWXUH�� OD� GXUpH� HW� OHV� FRHIILFLHQWV� GHV� pSUHXYHV� GX�

FRQFRXUV�G
DJUpJDWLRQ�HQ�VFLHQFHV�PDWKpPDWLTXHV��

$UUrWHQW���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������HW���

GH� O
DUUrWp� GX� ��� QRYHPEUH� ����� VXVYLVp� VRQW� PRGLILpHV�

FRPPH�VXLW���
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$UWLFOH� �� �QRXYHDX��� ��/HV� pSUHXYHV�RUDOHV� G
DGPLVVLRQ�

ILQDOH�GX�FRQFRXUV�G
DJUpJDWLRQ�HQ�VFLHQFHV�PDWKpPDWLTXHV�

HW� OHXUV� GXUpHV�� DLQVL� TXH� OHV� FRHIILFLHQWV� TXL� OHXU� VRQW�

LPSXWpV�VRQW�GpILQLV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

(SUHXYHV�RUDOHV�

G
DGPLVVLRQ�ILQDOH�

'XUpH�GH�

SUpSDUDWLRQ�

'XUpH�

PD[LPDOH�

GH�O
H[SRVp�

HW�GH�OD�

GLVFXVVLRQ�

&RHIILFLHQW�

���$OJqEUH�HW�

JpRPpWULH�

WURLV�KHXUHV�

��+��

XQH�KHXUH�

��+��

XQ�����

���$QDO\VH�HW�

SUREDELOLWpV�

WURLV�KHXUHV�

��+��

XQH�KHXUH�

��+��

XQ�����

���0RGpOLVDWLRQ���

2SWLRQ�����

SUREDELOLWpV�HW�

VWDWLVWLTXHV��

2SWLRQ�����FDOFXO�

VFLHQWLILTXH��

�PpWKRGHV�

QXPpULTXHV�HW�

V\PEROLTXHV��

TXDWUH�

KHXUHV�

��+��

XQH�KHXUH�HW�

TXDUW�

��+���PQ��

XQ�����

��

$UWLFOH����QRXYHDX�����3RXU�FKDFXQH�GHV�GHX[�SUHPLqUHV�
pSUHXYHV� RUDOHV� G
DGPLVVLRQ� ILQDOH�� SUpYXHV� j� O
DUWLFOH� ��
�QRXYHDX��FL�GHVVXV��GHX[�VXMHWV�DX�FKRL[�VRQW�SURSRVpV�SDU�
OH�MXU\�GX�FRQFRXUV�DX[�FDQGLGDWV�TXL�GLVSRVHQW�G
XQH�VpULH�
GH�GRFXPHQWV�DJUppV�SDU�OH�MXU\��

$� OD� ILQ� GH� OD� SUpSDUDWLRQ� GH� FHV� GHX[� pSUHXYHV�� OH�
FDQGLGDW�SUpVHQWH�GHYDQW�OH�MXU\�XQ�SODQ�G
pWXGH�GpWDLOOp�GX�
VXMHW� TX
LO� D� FKRLVL�� &H� SODQ� HVW� VXLYL� GX� GpYHORSSHPHQW�
G
XQH�TXHVWLRQ�TXL�OXL�HVW�OLpH��

$�O
LVVXH�GH�O
H[SRVp��OH�MXU\�HQJDJH�DYHF�OH�FDQGLGDW�XQH�
GLVFXVVLRQ�SRUWDQW� VXU� GHV� TXHVWLRQV� OLpHV� DX� VXMHW� WUDLWp� HW�
SHXW�� pYHQWXHOOHPHQW�� OXL� IDLUH� WUDLWHU� XQ� RX� SOXVLHXUV�
H[HUFLFHV��

'DQV� WRXV� OHV� FDV�� O
H[SRVp� SUpVHQWp� SDU� OH� FDQGLGDW�� OD�
GLVFXVVLRQ� DYHF� OH� MXU\� HW� OHV� H[HUFLFHV� SURSRVpV��
pYHQWXHOOHPHQW�� QH� SHXYHQW� H[FpGHU� XQH� GXUpH� WRWDOH�
VXSpULHXUH�j�XQH�KHXUH��

$UWLFOH� �� �QRXYHDX��� �� 3RXU� OD� WURLVLqPH� pSUHXYH� RUDOH�
G
DGPLVVLRQ� ILQDOH�� OH� FDQGLGDW� FKRLVLW�� ORUV� GH� VRQ�
LQVFULSWLRQ��O
XQH�GHV�GHX[�RSWLRQV�PHQWLRQQpHV�j�O
DUWLFOH���
�QRXYHDX��FL�GHVVXV��

&HWWH� pSUHXYH� FRQVLVWH� j� LOOXVWUHU� XQH� WHFKQLTXH� GH�
PRGpOLVDWLRQ�PDWKpPDWLTXH��

/H� FDQGLGDW� H[SRVH� XQH� TXHVWLRQ� GX� SURJUDPPH� HW�
O
LOOXVWUH� GDQV� O
XQ� GHV� VXMHWV� DSSOLFDWLIV� GX� SURJUDPPH��
/
XWLOLVDWLRQ�GH� O
RUGLQDWHXU�GDQV�FH�GRPDLQH�HVW�DSSUpFLpH��
$X�FRXUV�GH�OD�GLVFXVVLRQ�DYHF�OH�MXU\��OH�FDQGLGDW�SHXW�rWUH�
WHQX�GH�WUDLWHU�XQ�H[HUFLFH�GH�PRGpOLVDWLRQ��

'DQV� WRXV� OHV� FDV�� O
H[SRVp� SUpVHQWp� SDU� OH� FDQGLGDW�� OD�
GLVFXVVLRQ� DYHF� OH� MXU\� HW� O
H[HUFLFH� SURSRVp��
pYHQWXHOOHPHQW�� QH� SHXYHQW� H[FpGHU� XQH� GXUpH� WRWDOH�
VXSpULHXUH�j�XQH�KHXUH�HW�TXDUW��

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

7XQLV��OH����RFWREUH�������

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

6DGRN�&KDkEDQH�

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� RFWREUH� ������ IL[DQW� OHV� PRQWDQWV� HW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� GHV� ERXUVHV� VSpFLILTXHV�
HW� GHV� ERXUVHV� G
DOWHUQDQFH� DX[� pWXGLDQWV�
WXQLVLHQV�SRXUVXLYDQW� OHXUV�pWXGHV�GDQV� OHV�SD\V�
GH�O
XQLRQ�HXURSpHQQH��

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

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

O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��

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

QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� DX[�

ERXUVHV� QDWLRQDOHV� HW� DX[�SUrWV� XQLYHUVLWDLUHV� DX�SURILW� GHV�

pWXGLDQWV� HW� pOqYHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQVHPEOH�

OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q�������

�����GX����RFWREUH�������

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�

G
DWWULEXWLRQ� GHV� ERXUVHV� QDWLRQDOHV� G
pWXGHV� VXSpULHXUHV� HW�

GHV� SUrWV� XQLYHUVLWDLUHV�� WHO� TXH�PRGLILp� SDU� O
DUUrWp� GX� ���

PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�DUUrWp�IL[H�OHV�PRQWDQWV�HW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� GHV� ERXUVHV� VSpFLILTXHV� HW� GHV�

ERXUVHV� G
DOWHUQDQFH� DX[� pWXGLDQWV� WXQLVLHQV� SRXUVXLYDQW�

OHXUV�pWXGHV�GDQV�OHV�SD\V�GH�O
XQLRQ�HXURSpHQQH��

$UW�� ��� �� 6RQW� H[FOXV� GX� EpQpILFH� GHV� ERXUVHV� FLWpHV� j�
O
DUWLFOH� SUHPLHU� GX� SUpVHQW� DUUrWp�� OHV� pWXGLDQWV� WXQLVLHQV�
EpQpILFLDLUHV� G
XQH� ERXUVH� pWUDQJqUH� GDQV� OH� FDGUH� GH� OD�
FRRSpUDWLRQ��

$UW�� ��� �� /HV� ERXUVHV� VSpFLILTXHV� SHXYHQW� rWUH� DWWULEXpHV�
SRXU�OD�SUpSDUDWLRQ�G
XQ�GLSO{PH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
RX�SRXU�OD�VSpFLDOLVDWLRQ�RX�SRXU�HIIHFWXHU�XQ�VWDJH�DX�QLYHDX�
GX�SUHPLHU��GX�GHX[LqPH�F\FOH�HW�GHV�pWXGHV�GRFWRUDOHV��

(OOHV� SHXYHQW� rWUH� DWWULEXpHV� pJDOHPHQW� DX[� pOqYHV�
LQJpQLHXUV�LQVFULWV�DX[�pFROHV�WXQLVLHQQHV�G
LQJpQLHXUV�HW�TXL�
VRQW� HQYR\pV� SRXU� pWXGHV�j� O
pWUDQJHU� SRXU� XQH�SpULRGH�GH�
GHX[� VHPHVWUHV� FRQVpFXWLIV� HW� EpQpILFLDQW� GH� OD� TXDOLWp�
G
pWXGLDQW�DX�SD\V�G
DFFXHLO��

$UW�� ��� �� /HV� PRQWDQWV� PHQVXHOV� GH� OD� ERXUVH� GH�
VXEVLVWDQFH�GDQV� OH�FDGUH�GHV�ERXUVHV�VSpFLILTXHV�GHV�SD\V�
GH�O
XQLRQ�HXURSpHQQH�VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�� SUHPLHU� JURXSH��� OD�*UDQGH�%UHWDJQH�� O
$OOHPDJQH�� OD�
)UDQFH�� O
,UODQGH� HW� O
$XWULFKH��� O
pTXLYDOHQW� HQ� GLQDUV�
WXQLVLHQV�GH�FLQT�FHQW�YLQJW�FLQT�������HXURV��
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��GHX[LqPH�JURXSH���OHV�3D\V�%DV��OH�6XqGH��OD�)LQODQGH�

HW� OH�'DQHPDUN��� O
pTXLYDOHQW� HQ�GLQDUV� WXQLVLHQV�GH�TXDWUH�

FHQW�FLQTXDQWH�������HXURV��

��WURLVLqPH�JURXSH���OD�%HOJLTXH��OH�/X[HPERXUJ��O
,WDOLH��

O
(VSDJQH�� OD� *UqFH� HW� OH� 3RUWXJDO��� O
pTXLYDOHQW� HQ� GLQDUV�

WXQLVLHQV�GH�WURLV�FHQW�VRL[DQWH�������HXURV��

$UW�������2XWUH�OD�ERXUVH�GH�VXEVLVWDQFH�YLVpH�j�O
DUWLFOH���

GX�SUpVHQW�DUUrWp��OHV�pWXGLDQWV�EpQpILFLHQW�pJDOHPHQW���

��GH� OD�SULVH� HQ�FKDUJH�SDU� O
DGPLQLVWUDWLRQ�GHV� IUDLV�GH�

WUDQVSRUW�GH�OD�7XQLVLH�DX�SD\V�G
pWXGHV�VHORQ�OHV�FRQGLWLRQV�

SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

�� GH� OD� SULVH� HQ� FKDUJH� SDU� O
DGPLQLVWUDWLRQ� GHV� IUDLV�

G
LQVFULSWLRQ�HW�GH�VFRODULWp��

��GH� OD�SULVH� HQ�FKDUJH�SDU� O
DGPLQLVWUDWLRQ�GHV� IUDLV�GH�

FRXYHUWXUH�VRFLDOH�HVWXGLDQWLQH��7RXWHIRLV��OHV�pWXGLDQWV�QRQ�

FRQFHUQpV�SDU�OH�UpJLPH�GH�FRXYHUWXUH�VRFLDOH�GHV�pWXGLDQWV��

EpQpILFLHQW�GH�OD�SULVH�HQ�FKDUJH�SDU�O
DGPLQLVWUDWLRQ�GH�FHV�

IUDLV� j� FRQFXUUHQFH� GH� O
pTXLYDOHQW� HQ� GLQDUV� WXQLVLHQV� GH�

TXDWUH�FHQW�FLQTXDQWH�������HXURV�SDU�DQ��

�� G
XQH� DOORFDWLRQ� SRXU� O
DFKDW� GH� IRXUQLWXUHV� VFRODLUHV�

GRQW�OH�PRQWDQW�HVW�IL[p�j�XQH�VHXOH�PHQVXDOLWp�GH�OD�ERXUVH�

GH�VXEVLVWDQFH�YLVpH�j�O
DUWLFOH���VXVYLVp��

��G
XQH�DLGH�j�WLWUH�GH�FRQWULEXWLRQ�DX[�IUDLV�G
LPSUHVVLRQ�

GH� WKqVH� GDQV� OH� FDGUH� GHV� pWXGHV� GRFWRUDOHV� DSUqV�

MXVWLILFDWLRQ��GRQW�OH�PRQWDQW�HVW�IL[p�j�XQH�VHXOH�PHQVXDOLWp�

GH� OD� ERXUVH� GH� VXEVLVWDQFH� YLVpH� j� O
DUWLFOH� �� GX� SUpVHQW�

DUUrWp�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� VL[� ����PRLV�

DSUqV�OH�VHUYLFH�GH�OD�GHUQLqUH�PHQVXDOLWp�GH�ERXUVH��

$UW�������/HV�pWXGLDQWV�ERXUVLHUV�EpQpILFLHQW�G
XQ�WLWUH�GH�

WUDQVSRUW� GH� OD� 7XQLVLH� DX� SD\V� G
pWXGHV� GDQV� OHV� FDV�

VXLYDQWV���

D���OHV�pWXGLDQWV�GRQW�OHV�pWXGHV�GXUHQW�XQH�DQQpH�HW�OHV�
pWXGLDQWV�GRQW� OD�ERXUVH� OHXU� HVW� VHUYLH� VXU�GL[� �����PRLV���
XQ�WLWUH�GH�WUDQVSRUW�HQ�DOOHU�HW�UHWRXU�XQH�IRLV�SDU�DQ��

E���OHV�pWXGLDQWV�GRQW�OD�ERXUVH�OHXU�HVW�VHUYLH�VXU�GRX]H�
�����PRLV� HW�GRQW� OD�GXUpH�GHV� pWXGHV�HVW� VXSpULHXUH�j�XQH�
VHXOH� DQQpH� HW� QRWDPPHQW� OHV� pOqYHV� LQJpQLHXUV� HW� OHV�
pWXGLDQWV�GX�PDVWqUH�HW�GX�GRFWRUDW���XQ�WLWUH�GH�WUDQVSRUW�HQ�
DOOHU� VLPSOH� DX� GpEXW� GX� F\FOH� HW� XQ� UHWRXU� VLPSOH� j�
O
REWHQWLRQ�GX�GLSO{PH��

$UW�� ��� �� /H� EpQpILFLDLUH� GHV� ERXUVHV� VSpFLILTXHV� HVW�

WHQX� GH� VRXVFULUH� j� XQ� HQJDJHPHQW� FRQIRUPpPHQW� DX�

PRGqOH� FL�MRLQW�� SRXU� H[HUFHU� HQ� 7XQLVLH�� DSUqV� DYRLU� pWp�

GLSO{Pp�� SHQGDQW� DX� PRLQV� WURLV� ���� DQV�� (Q� FDV� GH� QRQ�

UHVSHFW�GH�FHW�HQJDJHPHQW�O
LQWpUHVVp�GRLW�UHVWLWXHU�OD�WRWDOLWp�

GHV�PRQWDQWV�GRQW�LO�D�SHUoXV��

/H� SqUH� RX� OH� WXWHXU� GH� O
pWXGLDQW� EpQpILFLDLUH� G
XQH�
ERXUVH� VSpFLILTXH� GRLW�� VHORQ� OH� FDV�� VRXVFULUH� j� XQ�
GRFXPHQW� G
HQJDJHPHQW� GH� VROLGDULWp� FRQIRUPpPHQW� DX�
PRGqOH�FL�MRLQW��

&HV� GLVSRVLWLRQV� VRQW� PLVHV� HQ� YLJXHXU� j� FRPSWHU� GH�
O
DQQpH� XQLYHUVLWDLUH� ���������� SRXU� OHV� pWXGLDQWV�
EpQpILFLDLUHV�GH�FHWWH�ERXUVH��

$UW�� ��� �� /HV� ERXUVHV� G
DOWHUQDQFH� SHXYHQW� rWUH�
DWWULEXpHV���

D�� DX[� FKHUFKHXUV� LQVFULWV� HQ�7XQLVLH� DX�PDVWqUH� HW�TXL�
VRQW� DGPLV� j� VHV� H[DPHQV� RX� DX� FRXUV� GHV� WURLV� ����
SUHPLqUHV�DQQpHV�GH�OD�SUpSDUDWLRQ�GH�OD�WKqVH�GH�GRFWRUDW�HW�
GRQW�OHV�pWXGHV�QpFHVVLWHQW�G
HIIHFWXHU�GHV�UHFKHUFKHV�RX�GHV�
VWDJHV� j� O
pWUDQJHU�� HW� FH�� DSUqV� DYLV� GX� SUpVLGHQW� GH�
O
XQLYHUVLWp� FRQFHUQpH�� O
REWHQWLRQ� GX� FDQGLGDW� G
XQH�
LQYLWDWLRQ� GH� OD� SDUW� G
XQH� LQVWLWXWLRQ� XQLYHUVLWDLUH�
HXURSpHQQH� DJUppH�� RXWUH� VD� SUpVHQWDWLRQ� G
XQ� SURJUDPPH�
G
pWXGHV�SRXU� OD�SpULRGH�TX
LO� GpVLUH�SDVVHU� j� O
pWUDQJHU��/H�
EpQpILFLDLUH� GRLW� pJDOHPHQW� SUpVHQWHU� XQ� UDSSRUW� VXU� OHV�
WUDYDX[�TX
LO�D�HIIHFWXp�DX�FRXUV�GH�VRQ�VpMRXU�j�O
pWUDQJHU��

'DQV�FH�FDV��OD�ERXUVH�G
DOWHUQDQFH�HVW�DWWULEXpH�SHQGDQW�
XQH� GXUpH� PD[LPDOH� GH� VL[� ����PRLV� VXFFHVVLIV� SDU� DQQpH�
XQLYHUVLWDLUH� HW� QH� SRXYDQW� HQ�EpQpILFLHU� SOXV� GH� WURLV� IRLV�
DX�PD[LPXP�DX�FRXUV�GHV�pWXGHV�GH�PDVWqUH�HW�GH�GRFWRUDW��

E�� DX[� pOqYHV� LQJpQLHXUV� LQVFULWV� DX[� pFROHV� WXQLVLHQQHV�

G
LQJpQLHXUV�HW�TXL�VRQW�HQYR\pV�DX[�pWDEOLVVHPHQWV�pWUDQJHUV�

VLPLODLUHV�HW�TXL�QH�EpQpILFLHQW�SDV�GH�OD�TXDOLWp�G
pWXGLDQW�DX�

SD\V�G
DFFXHLO��'DQV�FH�FDV��OD�ERXUVH�G
DOWHUQDQFH�HVW�DWWULEXpH��

SRXU�XQH�GXUpH�PD[LPDOH�G
XQH�VHXOH�DQQpH��

/H� VHUYLFH� GH� OD� ERXUVH� QDWLRQDOH� HQ� 7XQLVLH� DX� SURILW�

GHV� pWXGLDQWV� EpQpILFLDLUHV� GH� OD� ERXUVH� G
DOWHUQDQFH� VHUD�

LQWHUURPSX� GXUDQW� OD� SpULRGH� GH� OHXU� EpQpILFH� GH� ODGLWH�

ERXUVH��

$UW�������/H�PRQWDQW�PHQVXHO�GH�OD�ERXUVH�GH�VXEVLVWDQFH�

HVW� IL[p��GDQV� OH�FDGUH�GHV�ERXUVHV�G
DOWHUQDQFHV��j�XQ� WDX[�

GH� ����� HXUR� GX� PRQWDQW� GH� OD� ERXUVH� VSpFLILTXH� YLVpH� j�

O
DUWLFOH� �� GX� SUpVHQW� DUUrWp�� /HV� pWXGLDQWV� EpQpILFLHQW� G
XQ�

WLWUH� GH� WUDQVSRUW� HQ� DOOHU� HW� UHWRXU� GH� 7XQLV� DX� SD\V�

G
pWXGHV��,OV�EpQpILFLHQW��HQ�RXWUH��GH�OD�SULVH�HQ�FKDUJH�SDU�

O
DGPLQLVWUDWLRQ�GHV�IUDLV�GH�O
DVVXUDQFH�PDODGLH��

$UW��������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������HW���VXVYLVpV�

V
DSSOLTXHQW� DX[� EpQpILFLDLUHV� GHV� ERXUVHV� QDWLRQDOHV� GHV�

pWXGHV� j� O
pWUDQJHU�� DYDQW� OD� SDUXWLRQ� GX� SUpVHQW� DUUrWp� DX�

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

$UW��������6RQW�DEURJpHV�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

HW�FRQWUDLUHV�DX�SUpVHQW�DUUrWp��

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

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

7XQLV��OH����RFWREUH�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL

�

�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�

��� RFWREUH� ������ SRUWDQW� QRPLQDWLRQ� G
XQ�

RUGRQQDWHXU�VHFRQGDLUH��

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

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�

ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���

DYULO������HW�QRWDPPHQW�VRQ�DUWLFOH������

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

FUpDWLRQ� GH� O
RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 6XG��

WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�������

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

O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��

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

QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�

°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 6XG� HW� OHV� UqJOHV� GH� VRQ�

IRQFWLRQQHPHQW��

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

FUpDWLRQ�GX�IR\HU�XQLYHUVLWDLUH�©�(QQDNKLO�ª�*DEqV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 0RQVLHXU� OH� GLUHFWHXU� GX� IR\HU�

XQLYHUVLWDLUH� ©�(QQDNKLO�ª� *DEqV� HVW� QRPPp� RUGRQQDWHXU�

VHFRQGDLUH� GX� EXGJHW� GH� O
RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV�

SRXU� OH� 6XG�� ,O� HVW� FKDUJp�� HQ� FHWWH� TXDOLWp�� G
HQJDJHU� HW�

G
RUGRQQDQFHU� OHV� GpSHQVHV� GH� JHVWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH�LPSXWDEOHV�DXGLW�EXGJHW�GDQV�OD�OLPLWH�GHV�FUpGLWV�

TXL�OXL�VRQW�GpOpJXpV�j�FHW�HIIHW��

$UW�� ��� �� 0RQVLHXU� OH� GLUHFWHXU� GX� IR\HU� XQLYHUVLWDLUH�

©�(QQDNKLO�ª� *DEqV� HVW� DFFUpGLWp� DXSUqV� GX� FRPSWDEOH� GH�

O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�GH�*DEqV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

����

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� %pFKLU� +DMMHP� HVW� QRPPp� GDQV� OH� JUDGH� GH�

SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU� j� O
LQVWLWXW� QDWLRQDO�

DJURQRPLTXH�GH�7XQLV��HW�FH��j�FRPSWHU�GX����PDUV��������

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�+HOODOL� 5DFKLG�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� HVW�

PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�GHX[LqPH�DQQpH�j�FRPSWHU�GX�

�
HU

�RFWREUH�������

�

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

������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX���RFWREUH�

������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�FKDVVH�SHQGDQW�

OD�VDLVRQ������������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q�� ������GX����

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

������SRUWDQW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�

GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�

OHV�DUWLFOHV�����HW������QRXYHDX��GXGLW�FRGH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLQ� ������

UHODWLI� DX� UpJLPH� GH� OD� FKDVVH� GDQV� OH� GRPDLQH� IRUHVWLHU� GH�

O
(WDW�HW�HQ�WHUUDLQV�VRXPLV�DX�UpJLPH�IRUHVWLHU��IDLVDQW�O
REMHW�GH�

FRQWUDWV�GH�UHERLVHPHQW�RX�GH�WUDYDX[�GH�IL[DWLRQ�GH�GXQHV���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH�

������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�FKDVVH�SHQGDQW�OD�VDLVRQ�

�����������

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�

GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH���

$UWLFOH�SUHPLHU����/H�WDEOHDX�ILJXUDQW�j�O
DUWLFOH�SUHPLHU�

GH� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH� �����

VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

�

(VSqFHV�GH�JLELHU�
'DWH�

G
RXYHUWXUH�
'DWH�GH�
IHUPHWXUH�

/LqYUH�� SHUGUL[�� JDQJD� XQL�
EDQGH��3LJHRQ�ELVHW��DORXHWWH��
FDLOOH� HW� WRXUWHUHOOHV�
VpGHQWDLUHV����

/H�UHVWH�VDQV�FKDQJHPHQW�

����������� �����������

�

'H� PrPH� TXH� O
REVHUYDWLRQ� ���� ILJXUDQW� GDQV� O
DUWLFOH�

SUHPLHU�GXGLW�DUUrWp�HW�PRGLILpH�FRPPH�VXLW���

����&KDVVH� DX� SRVWH� HW� VDQV� FKLHQ� SRXU� OD� FKDVVH� GH� OD�

EHFDVVH�� GH� OD� JULYH� HW� GHV� pWRXUQHDX[�� 3RXU� OD� FKDVVH�

WRXULVWLTXH�YRLU�WLWUH�,,��

�/H�UHVWH�VDQV�FKDQJHPHQW���

$UW� ���� �� 6RQW� DMRXWpHV�� j� OD� OLVWH� GHV� UpVHUYHV� FLWpHV� j�

O
DUWLFOH� ��� GH� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��

RFWREUH������VXVYLVp��OHV�UpVHUYHV�VXLYDQWHV���

*RXYHUQRUDW�GH�1DEHXO���%DUUDJH�2XHG�(O�+MDU��

*RXYHUQRUDW�GH�.DLURXDQ���%DUUDJH�(O�+RXDUHE��
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*RXYHUQRUDW�GH�0pGHQLQH���,OH�GH�'MHUED��

*RXYHUQRUDW� GH� .pELOL� �� =RQH� KXPLGH� GH� *KLGPD��
6HENKHW�-HPQD��6HENKHW�1RXHLO��

�/H�UHVWH�VDQV�FKDQJHPHQW���

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���
RFWREUH�������

6RQW� QRPPpV�PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GX�
JURXSHPHQW� LQWHUSURIHVVLRQQHO� GHV� OpJXPHV� SRXU� XQH�
SpULRGH�GH�WURLV�DQV��0HVVLHXUV���

$PLQH�(O�%DOWL���UHSUpVHQWDQW�OH�PLQLVWqUH�GHV�ILQDQFHV��

0RQLD�-DWODRXL���UHSUpVHQWDQW�OH�PLQLVWqUH�GX�FRPPHUFH��

6DPLD� 6DwGDQH��� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
DJULFXOWXUH��

6DGRN� 6DOHPD��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
FRRSpUDWLYHV�GHV�VHUYLFHV���

+DFKPL� -ODVVL��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
SURGXFWHXUV���

&KHGO\� %HO� +DM� $OL��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
FRRSpUDWLYHV�GHV�VHUYLFHV���

%pFKLU� .DOHOL��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
SURGXFWHXUV���

0RNKWDU� +OHOL��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
SURGXFWHXUV���

$GHO� 7OLOL��� UHSUpVHQWDQW� O
87$3� �VHFWHXU� GHV�
SURGXFWHXUV���

=RXKHLU�%HQ�&KKLGD���UHSUpVHQWDQW�O
87,&$��VHFWHXU�GHV�
WUDQVIRUPDWHXUV�HW�GHV�H[SRUWDWLRQV���

6DPLU� 0DMRXO��� UHSUpVHQWDQW� O
87,&$� �VHFWHXU� GHV�
WUDQVIRUPDWHXUV�HW�GHV�H[SRUWDWLRQV���

0RNKWDU� +HQQL��� UHSUpVHQWDQW� O
87,&$� �VHFWHXU� GHV�
WUDQVIRUPDWHXUV�HW�GHV�H[SRUWDWLRQV���

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW�Q������������GX����RFWREUH�������UHODWLI�j�OD�
PRGLILFDWLRQ� GX� GpFUHW� Q�� �������� GX� ��� RFWREUH�
������ SRUWDQW� DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH�
FROOHFWLYH� �FRQFHUQDQW� OHV� SDUFHOOHV� Q�� ����� �����
���������HW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW� OH�UpJLPH�GHV�
WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ� ������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DWWULEXWLRQ�j�WLWUH�SULYp�G
XQH�WHUUH�FROOHFWLYH��

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH� OD� FROOHFWLYLWp� 2XOHG� %HOKpGL� j� OD� GpOpJDWLRQ� GH�
0HNQDVV\��SUpFpGHPPHQW���HW�6RXN�-HGLG��DFWXHOOHPHQW��HQ�
GDWH� GX� ��� DYULO� ������ UHODWLI� j� OD� UHFWLILFDWLRQ� GH� O
HUUHXU�
UHOHYpH�GDQV� O
DWWULEXWLRQ�j� WLWUH�SULYp�GHV�SDUFHOOHV�Q�������
����� ����� ���� HW� ���� GHV� WHUUHV� GH� OD� FROOHFWLYLWp� 2XOHG�
%HOKpGL�� DSSURXYp� SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD�
GpOpJDWLRQ�GH�6RXN�-HGLG��OH����RFWREUH�������SDU�OH�FRQVHLO�
GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH� 6LGL� %RX]LG�� OH� ��
GpFHPEUH�������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����DR�W�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� 2XOHG� %HOKpGL� j� OD�
GpOpJDWLRQ� GH� 6RXN� -HGLG�� UHODWLYHV� j� OD� UHFWLILFDWLRQ� GH�
O
HUUHXU� UHOHYpH�GDQV� O
DWWULEXWLRQ�j� WLWUH�SULYp�GHV�SDUFHOOHV�
Q�� ����� ����� ����� ���� HW� ���� GHV� WHUUHV� GH� OD� FROOHFWLYLWp�
2XOHG� %HOKpGL� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ� SURFqV�
YHUEDO�HQ�GDWH�GX����DYULO�������DSSURXYp�SDU�OH�FRQVHLO�GH�
WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ�GH�6RXN� -HGLG�� OH� ���RFWREUH�
������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH�
6LGL� %RX]LG�� OH� �� GpFHPEUH� ����� HW� KRPRORJXp� SDU� OH�
PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV� DIIDLUHV� IRQFLqUHV� OH�
��� DR�W� ������ HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ�
DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

/H� 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� ��� PDL� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��



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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ��� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GHV�GRPDLQHV�GH�O
(WDW�
HW� GHV� DIIDLUHV� IRQFLqUHV�� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
SUpYXHV�SDU�O
DUUrWp�VXVYLVp��

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

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

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpHV�� SDU� OD� YRLH� KLpUDUFKLTXH�� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV��&HV�GHPDQGHV�
GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�DX�EXUHDX�G
RUGUH�
GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV�
GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�GHV� DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

/H� 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� ��� IpYULHU� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�

GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV��

SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�

WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�

GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��HVW�RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�

GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� ��/H� FRQFRXUV� VXVYLVp� HVW� VXSHUYLVp�SDU�XQ� MXU\�

GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�

FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�

PpFDQRJUDSKHV� WLWXODLUHV� GDQV� OHXU� JUDGH�� MXVWLILDQW� G
DX�

PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�

FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�

KLpUDUFKLTXH�DFFRPSDJQpHV���

��G
XQ�UHOHYp�GH�VHUYLFHV�GpWDLOOp��

�� GH� O
DUUrWp� GH� QRPLQDWLRQ� GX� FDQGLGDW� GDQV� OH� JUDGH�
DFWXHO��

��GH�O
DUUrWp�IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�

DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�

FDQGLGDW��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�

EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�

FRQFRXUV�HVW� DUUrWpH�SDU� OH�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�

HW� GHV� DIIDLUHV� IRQFLqUHV� VXU� SURSRVLWLRQ� GX� MXU\� GX�

FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�

FRPSRUWH�GHX[�pSUHXYHV���

,���XQH�pSUHXYH�pFULWH�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH��

,,���XQH�pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU��

/H� SURJUDPPH� GHV� GHX[� pSUHXYHV� HVW� IL[p� HQ� DQQH[H����

FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�

pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�
/DQJXH�GH�

UpGDFWLRQ�

,���(SUHXYH�pFULWH�

SRUWDQW�VXU�

O
DGPLQLVWUDWLRQ�

WXQLVLHQQH�

��K� �� $UDEH�

REOLJDWRLUH�

,,���(SUHXYH�SUDWLTXH�

VXU�RUGLQDWHXU�

��K� �� $UDEH�RX�

IUDQoDLV�

/
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ� WXQLVLHQQH� HVW�

UpGLJpH�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�

HQ�FRQVLGpUDWLRQ�� OHV�SDJHV�GpSDVVDQW� OH�QRPEUH�PD[LPXP�

SUpFLWp��
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/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�

VHV�GpOLEpUDWLRQV�O
DQQXODWLRQ�GH�O
HQVHPEOH�GHV�pSUHXYHV�GH�

WRXW� FDQGLGDW� TXL� Q
DXUD� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�

SUpVHQW�DUWLFOH��

$UW�� ��� �� /HV� FDQGLGDWV� QH� SHXYHQW� DYRLU� j� OHXU�

GLVSRVLWLRQ�SHQGDQW�OD�GXUpH�GHV�pSUHXYHV�QL�GH�OLYUHV��QL�GH�

EURFKXUHV��QL�GH�QRWHV��QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�

QDWXUH�TXH�FH�VRLW��VDXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��

$UW�� ��� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�

FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�

VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXV�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�

GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�

UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�

O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�

FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�

YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�

OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�

GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�

HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�

XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�

PR\HQQH�DULWKPpWLTXH�GHV�GHX[�����GHUQLqUHV�QRWHV��

$UW������ ��7RXWH�QRWH� LQIpULHXUH�j�VL[� ����VXU�YLQJW� �����

HVW�pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ�PLQLPXP�GH�WUHQWH������SRLQWV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�DQFLHQ�GDQV�OH�JUDGH��

HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��OD�SULRULWp�VHUD�DFFRUGpH�

DX�SOXV�kJp��

$UW��������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�� SRXU� O
LQWpJUDWLRQ� GDQV� OH�

JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�

DX�FRUSV�GHV�DQDO\VWHV�HW� WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GHV�

GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�DX�JUDGH�GH�

WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�

DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV�

,���(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��2UJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� OD� IRQFWLRQ�

SXEOLTXH��

�� /H� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

,,���(SUHXYH�SUDWLTXH�VXU�RUGLQDWHXU���

D���$UFKLWHFWXUH�GHV�RUGLQDWHXUV���

OHV� FRPSRVDQWHV� G
XQ� PLFUR�RUGLQDWHXU�� OD� PpPRLUH�

DX[LOLDLUH��

E���ORJLFLHOV�EXUHDXWLTXHV���

���:RUG��([FHO�������

F���6\VWqPH�G
H[SORLWDWLRQ���

([SORLWDWLRQ� HW� PLVH� HQ� °XYUH� G
XQ� V\VWqPH�

G
H[SORLWDWLRQ��0V�'RV�:LQGRZV���

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

��

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKVHQ�7ULNL�� LQJpQLHXU� JpQpUDO�� HVW� QRPPp�

GLUHFWHXU� JpQpUDO� GX� S{OH� WHFKQRORJLTXH� �(O� *D]DOD� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

�

�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
SRUWDQW� GpWHUPLQDWLRQ� GH� OD� OLVWH� GHV� ]RQHV�
WRXULVWLTXHV�PXQLFLSDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�
O
DUWLVDQDW��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�����
��� HW� ��� UHODWLIV� j� OD� FUpDWLRQ�G
XQ� IRQGV� VSpFLDO�GX� WUpVRU��
LQWLWXOp�IRQGV�GH�SURWHFWLRQ�GHV�]RQHV�WRXULVWLTXHV��
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9X�OH�FRGH�GH� OD� ILVFDOLWp� ORFDOH�SURPXOJXp�SDU� OD� ORL�

Q��������GX���IpYULHU�������WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OD�

ORL�Q����������GX���DR�W�������SRUWDQW�SURPXOJDWLRQ�GX�

FRGH� GHV� GURLWV� HW� GHV� SURFpGXUHV� ILVFDX[� HW� QRWDPPHQW�

VRQ�DUWLFOH�TXDWUH��

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

GpWHUPLQDWLRQ�GH�OD�OLVWH�GHV�]RQHV�WRXULVWLTXHV�PXQLFLSDOHV��

WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OHV� GpFUHWV� Q�� �������� GX� ���

DR�W�������Q����������GX���RFWREUH�������Q���������GX����

PDUV������HW�Q����������GX����GpFHPEUH�������

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

DWWULEXWLRQV� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�

O
DUWLVDQDW��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� ILQDQFHV�� GH�

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

GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� DMRXWp� j� OD� OLVWH� GHV� ]RQHV�

WRXULVWLTXHV�PXQLFLSDOHV��SUpYXHV�SDU�O
DUWLFOH�SUHPLHU�GX�GpFUHW�

VXVYLVp�Q���������GX����DYULO������� WHO�TXH�FRPSOpWp�SDU� OHV�

GpFUHWV�Q����������GX����DR�W��������Q����������GX���RFWREUH�

������ Q�� ������� GX� ��� PDUV� ����� HW� Q�� �������� GX� ���

GpFHPEUH������� OHV� ]RQHV� WRXULVWLTXHV�PXQLFLSDOHV� FL�DSUqV� ��

/D�*RXOHWWH�HW�/H�.UDP��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� ILQDQFHV�� GH�

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

WRXULVPH�� GHV� ORLVLUV� HW� GH� O
DUWLVDQDW� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RKDPHG� %HQ� =RXELU��
GLUHFWHXU�JpQpUDO�DGMRLQW�j�OD�EDQTXH�QDWLRQDOH�DJULFROH��XQH�
GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF�� HW� FH�� j�
FRPSWHU�GX����PDL������MXVTX
DX���VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�1RXUL�=RUJDWL��LQJpQLHXU�JpQpUDO�DX�PLQLVWqUH�

GHV� ILQDQFHV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH�

G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H�FRORQHO�PDMRU�GHV�GRXDQHV�+DELE�6DLG�DX�PLQLVWqUH�
GHV�ILQDQFHV�HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�
DQQpH�j�FRPSWHU�GX��HU�MDQYLHU�������

0,1,67(5(�'(�/
,1'8675,(�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� RFWREUH�
������ SRUWDQW� FUpDWLRQ� G
XQ� JURXSHPHQW� GH�
PDLQWHQDQFH�HW�GH�JHVWLRQ�GH� OD�]RQH� LQGXVWULHOOH�
GH�%RUM� (O�.KDOVL� GH� OD� GpOpJDWLRQ� GH�0RUQDJXLD��
JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW� HW� j� OD�PDLQWHQDQFH� GHV� ]RQHV� LQGXVWULHOOHV�
HW�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV� LQGXVWULHOOHV�HW�PRGH�GH� OHXU�FRQVWLWXWLRQ�HW� OHXU�
JHVWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV�LQGXVWULHOOHV��

9X� OD� GHPDQGH� SUpVHQWpH� SDU� OHV� RFFXSDQWV�� OHV�
H[SORLWDQWV� HW� OHV� SURSULpWDLUHV� G
LPPHXEOHV� GH� OD� ]RQH�
LQGXVWULHOOH�GH�%RUM�(O�.KDOVL�HQ�GDWH�GX����MXLQ��������

9X� OD� GHPDQGH�GX�JRXYHUQHXU�GH�0DQRXED�HQ�GDWH�GX�
���MXLOOHW�������

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� FUpp�� XQ� JURXSHPHQW� GH�
PDLQWHQDQFH�HW�GH�JHVWLRQ�GH�OD�]RQH�LQGXVWULHOOH�GH�%RUM�(O�
.KDOVL�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD�
ORL�VXVYLVpH�Q��������GX����MDQYLHU�������

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� RFWREUH�
������ FRPSOpWDQW� O
DQQH[H� GH� O
DUUrWp� GX� ��� DR�W�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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�PRGLILp�SDU�OH�
GpFUHW�Q����������GX����DR�W�������

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



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

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� XQLTXH�� ��/
DQQH[H�GH� O
DUUrWp�GX����DR�W�������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQGXVWULH�� HVW� FRPSOpWpH� FRQIRUPpPHQW� j�
O
DQQH[H�MRLQWH�DX�SUpVHQW�DUUrWp��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�

WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

,9���6SpFLDOLWp�WH[WLOH�HW�KDELOOHPHQW����

��ILODWXUH�

��WLVVDJH�

��ILQLVVDJH�

��ERQQHWHULH�

��FRQIHFWLRQ�

��PRGpOLVPH�HW�VW\OLVPH��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� RFWREUH�
������ SRUWDQW� UHSRUW� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����
RFWREUH�������

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� ��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� GHX[� ����

WHFKQLFLHQV��VSpFLDOLWp�WH[WLOH�HW�XQ�����WHFKQLFLHQ��VSpFLDOLWp�
JpQLH�pOHFWULTXH� DX� PLQLVWqUH� GH� O
LQGXVWULH�� RXYHUW� SDU�
O
DUUrWp�GX����DR�W������HW�SUpYXH�SRXU�OH���RFWREUH������HW�
MRXUV� VXLYDQWV�� HVW� UHSRUWpH� DX� ��� GpFHPEUH� ����� HW� MRXUV�
VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�UHSRUWpH�DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�75$163257�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�1DELO�&KHWWDRXL��LQJpQLHXU�JpQpUDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
DYLDWLRQ� FLYLOH� DX�
PLQLVWqUH�GX�WUDQVSRUW��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� <RXVVHI� *DGGRXP�� LQJpQLHXU� JpQpUDO� DX�
PLQLVWqUH� GX� WUDQVSRUW�� GpWDFKp� DXSUqV� GH� O
RIILFH� GH�
O
DYLDWLRQ� FLYLOH� HW� GHV� DpURSRUWV�� HVW� PDLQWHQX� HQ� DFWLYLWp�
SRXU� XQH� QRXYHOOH� SpULRGH� G
XQH� DQQpH� j� FRPSWHU� GX� �HU�
RFWREUH�������

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
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�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH�
������ SRUWDQW� RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� GH� O
DJHQFH� XUEDLQH� GX� JUDQG� 7XQLV��
DLQVL�TXH�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH�GX� WHUULWRLUH�GH� OD�5pSXEOLTXH��HQVHPEOH� OHV�
WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL�����
Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH� O
DJHQFH�XUEDLQH�GX�JUDQG�7XQLV�HW�QRWDPPHQW�
VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�O
DJHQFH�XUEDLQH�
GX� JUDQG� 7XQLV�� DLQVL� TXH� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW�HW�QRWDPPHQW�VRQ�DUWLFOH����



9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�DMRXWp�DX�SDUDJUDSKH�SUHPLHU�GH�
O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� �����
VXVYLVp�OHV�GLVSRVLWLRQV�VXLYDQWHV���

��XQ�UHSUpVHQWDQW�GX�FRQVHLO�UpJLRQDO�GX�JRXYHUQRUDW�GH�
0DQRXED��

��XQ�UHSUpVHQWDQW�GH�OD�FRPPXQH�GH�0DQRXED��

$UW�����±�/HV�PLQLVWUHV�GH� O
LQWpULHXU��GHV�ILQDQFHV�HW�GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 5RPGKDQH�%HQ�0DNKORXI�� LQJpQLHXU� JpQpUDO�
DX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��HVW�PDLQWHQX�HQ�
DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�QRYHPEUH�������

�

),1�'(�0$,7,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

,O�HVW�PLV�ILQ�DX�PDLQWLHQ�HQ�DFWLYLWp�GH�0RQVLHXU�+pGL�
&KRXFKHQH�� DGPLQLVWUDWHXU� JpQpUDO�� j� FRPSWHU� GX� ��
QRYHPEUH�������

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $KPHG� 0GLPDJK� HVW� QRPPp� HQ� TXDOLWp� GH�
GLUHFWHXU� JpQpUDO� GX� FHQWUH�QDWLRQDO� GH� IRUPDWLRQ�FRQWLQXH�
HW�GH�SURPRWLRQ�SURIHVVLRQQHOOH��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,216�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GH�O
LQGXVWULH�GX����RFWREUH�������

0DGDPH� .ROVRP� -D]LUL� HVW� QRPPpH� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
FRPSDJQLH� IUDQFR�WXQLVLHQQH� GX� SpWUROH�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�%LFKLRX��

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GH�O
LQGXVWULH�GX����RFWREUH�������

0RQVLHXU� )RXHG� 0QLI� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�
QDWLRQDOH� GH� GLVWULEXWLRQ� GHV� SpWUROHV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0DGDPH�.PDU�(FKHLE��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�

pFRQRPLTXH�HW�GH�O
LQGXVWULH�GX����RFWREUH�������

0RQVLHXU�$OL�0HMUL�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�OD�

EDQTXH�FHQWUDOH�GH�7XQLVLH�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�

VRFLpWp� WXQLVLHQQH� GHV� LQGXVWULHV� GH� UDIILQDJH�� HW� FH�� HQ�

UHPSODFHPHQW�GH�0RQVLHXU�$OL�%HQ�2WKPHQ��
�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�

pFRQRPLTXH�HW�GH�O
LQGXVWULH�GX����RFWREUH�������

0RQVLHXU� $KPHG� 7RUFKL� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� DX� FRQVHLO�

G
DGPLQLVWUDWLRQ� GH� O
HQWUHSULVH� WXQLVLHQQH� GHV� DFWLYLWpV�

SpWUROLqUHV�� HW� FH�� HQ� UHPSODFHPHQW� GH�0RQVLHXU�)RXHG�

0QLI��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�DX�WLWUH�GH�

O
DQQpH������

0DGDPH�)DWPD�6DVVL��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 5RPGKDQH� .DOERXVVL�� LQJpQLHXU� JpQpUDO�� HVW�
QRPPp� GLUHFWHXU� JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH�
QHXURORJLH��j�FRPSWHU�GX��HU�RFWREUH�������

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�)DWKL�2XHUGDQL��SURIHVVHXU�GH� O
HQVHLJQHPHQW�
VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�G
DWWDFKp�GH�FDELQHW�GX�
PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��

�

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����QRYHPEUH�������


