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/RLV�
/RL� Q�� �������� GX� �� PDUV� ������ SRUWDQW� UDWLILFDWLRQ� GX� SURJUDPPH� GH� FRRSpUDWLRQ�

ILQDQFLqUH� WXQLVR�HVSDJQROH� FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�5R\DXPH�G
(VSDJQH««««««««««««����

/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�GX�SURWRFROH�GH�FRRSpUDWLRQ�WHFKQLTXH�
FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH�,WDOLHQQH««««««««««««««««««««««««««««��

/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�G
XQ�SURWRFROH�G
DFFRUG�FRQFOX�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�
,WDOLHQQH��FRQFHUQDQW�OHV�FRQGLWLRQV�HW�PRGDOLWpV�G
RFWURL�GH�OD�OLJQH�GH�FUpGLW�SRXU�OH�
SDUWHQDULDW�WXQLVR�LWDOLHQ�HW�OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�WXQLVLHQQHV««««��

/RL�Q����������GX���PDUV�������SRUWDQW� UDWLILFDWLRQ�GH� O
DFFRUG�GH�FRRSpUDWLRQ�ILQDQFLqUH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH««««««««««««««««««««««���

/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�G
XQ�pFKDQJH�GH�OHWWUHV��HQ�GDWH�GHV����
VHSWHPEUH�HW����RFWREUH�������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW�OH�JRXYHUQHPHQW�GHV�(WDWV�8QLV�G
$PpULTXH«««««««««««««��«««��

/RL�Q����������GX���PDUV�������SRUWDQW�DSSUREDWLRQ�GX�FRQWUDW�GH�FDXWLRQQHPHQW�FRQFOX��
OH� ��� GpFHPEUH� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�
G
,QYHVWLVVHPHQW�HW�UHODWLI�DX�SUrW�DFFRUGp�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�
GLVWULEXWLRQ�GHV�HDX[�SRXU�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW��DGGXFWLRQ�HQ�HDX�
SRWDEOH�««««««««««««««««««««««««««««««««««�

/RL�Q����������GX���PDUV�������SRUWDQW�PRGLILFDWLRQ�GH� OD� ORL�Q��������GX����GpFHPEUH�
������SRUWDQW�RUJDQLVDWLRQ�GHV�FDUULqUHV�GH�PpGHFLQH�YpWpULQDLUH�HQ�7XQLVLH«�«����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 1�����3DJH�����

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�LQVWLWXWLRQ�GX�SUL[�GX�3UpVLGHQW�GH�OD�
5pSXEOLTXH�SRXU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�OD�WHFKQRORJLH«««««««««««��

1RPLQDWLRQ�GX�SUpVLGHQW�GX�FRQVHLO�FRQVXOWDWLI�QDWLRQDO�GH�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�GH�OD�WHFKQRORJLH««««««««««««««««««««««««««««���

1RPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�FRQVXOWDWLI�QDWLRQDO�GH�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�GH�OD�WHFKQRORJLH««««««««««««««««««««««««««««���

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

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

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� IpYULHU� ������ SRUWDQW� RUJDQLVDWLRQ�� j� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��G
XQH�VHVVLRQ�SUpSDUDWRLUH�GH�IRUPDWLRQ�GH�FRXUWH�GXUpH�
HQ�PDQDJHPHQW�DGPLQLVWUDWLI�DX�SURILW�GH�FHUWDLQV�FDGUHV�GX�PLQLVWqUH�GHV�DIIDLUHV�
GH�OD�IHPPH�HW�GH�OD�IDPLOOH«««««««««««««««««««««««««�

0LQLVWqUH�GH�O
,QWpULHXU�

'pFUHW� Q�� ��������� GX� �
HU

� PDUV� ������ IL[DQW� OD� GXUpH� GH� YDOLGLWp� GH� OD� FDUWH�
pOHFWRUDOH«««««««««««««««««««««««««««««««««��

1RPLQDWLRQ�G
XQ�LQJpQLHXU�JpQpUDO««««««««««««««««««««««��

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

1RPLQDWLRQ�GX�YLFH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�0DQRXED«««««««««««��

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�*DEqV«««««««����

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q����������GX�
��� MDQYLHU� ������ IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[««««��

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� O
RUJDQLJUDPPH� GH� OD� VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[«««««««««««««««��

$UUrWpV� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU� ������ SRUWDQW� KRPRORJDWLRQ� GHV�
SODQV� GH� UpDPpQDJHPHQW� IRQFLHU� GH� SpULPqWUHV� SXEOLFV� LUULJXpV� GH� FHUWDLQHV�
GpOpJDWLRQV�GHV�JRXYHUQRUDWV�GH�0DQRXED��1DEHXO��=DJKRXDQ��%pMD�HW�.DLURXDQ«���

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH�GH�UpDPpQDJHPHQW�IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�&KHKLPHW�,,�
�6RXDVVL��GH�OD�GpOpJDWLRQ�GH�6RXDVVL��DX�JRXYHUQRUDW�GH�0DKGLD««««««««��

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����IpYULHU�������FRPSOpWDQW�O
DUUrWp�GX����
VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�
GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���������������««««««««��

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

'pFUHWV�Q�����������HW�Q�����������GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GHV�
UDSSRUWV� GpILQLWLIV� GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GHV�JRXYHUQRUDWV�GH�1DEHXO�HW�6ID[«����

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

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����IpYULHU�������SRUWDQW�

DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�IL[DQW�OHV�FRQGLWLRQV�GH�EDLO�GHV�ORFDX[�UHOHYDQW�

GH� O
HQWUHSULVH� GX� S{OH� WHFKQRORJLTXH� �(OJD]DOD� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�««««««««««««««««««««««««««««««��

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q�����������GX����IpYULHU�������UHODWLI�j�OD�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
��� GpFHPEUH� ������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� UqJOHV� GH� IRQFWLRQQHPHQW� GX� FRQVHLO�
VXSpULHXU�GHV�DVVXUDQFHV�HW�GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�DVVXUDQFHV«««««���

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

0LQLVWqUH�GH�O
,QGXVWULH�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 3DJH�����

0LQLVWqUH�GX�7UDQVSRUW�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV� PRQWDQWV� HW� OHV� PRGDOLWpV� GH�
SHUFHSWLRQ�GHV�UHGHYDQFHV�SUpYXHV�SDU�O
DUWLFOH�����GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH««�

0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

1RPLQDWLRQ�G
LQJpQLHXUV�JpQpUDX[««««««««««««««««««««««�

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

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ���
IpYULHU�������SRUWDQW�IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�
OHV�DUWLFOHV���������HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV���«««««««�����

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ���
IpYULHU�������SRUWDQW�IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�
OHV�DUWLFOHV���������HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�««««««««����

1RPLQDWLRQ�G
LQJpQLHXUV�JpQpUDX[««««««««««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�G
XQ�LQJpQLHXU�JpQpUDO««««««««««««««««««««««��

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

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� IpYULHU� ������ SRUWDQW� RXYHUWXUH� GX�
F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�G
LQILUPLHU�GH�OD�VDQWp�SXEOLTXH«��

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
��� MXLOOHW� ������ FKDUJHDQW� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[�GH�OD�IDFWXUDWLRQ�HW�GH�OD�SHUFHSWLRQ�GHV�UHGHYDQFHV�G
DVVDLQLVVHPHQW�SRXU�OH�
FRPSWH�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW««««««««««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 1�����3DJH�����

�

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

GX� SURJUDPPH� GH� FRRSpUDWLRQ� ILQDQFLqUH� WXQLVR�

HVSDJQROH� FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX�

5R\DXPH�G
(VSDJQH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� UDWLILp�� OH� SURJUDPPH� GH�

FRRSpUDWLRQ� ILQDQFLqUH� WXQLVR�HVSDJQROH�� DQQH[p� j� OD�

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

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

JRXYHUQHPHQW�GX�5R\DXPH�G
(VSDJQH��

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

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����IpYULHU�������

�

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

GX� SURWRFROH� GH� FRRSpUDWLRQ� WHFKQLTXH� FRQFOX�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

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

,WDOLHQQH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�

WHFKQLTXH� DQQH[p� j� OD� SUpVHQWH� ORL� HW� FRQFOX�� j� 7XQLV� OH� ��

RFWREUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

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

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

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSX WpV� GDQV� VD�

VpDQFH�GX����IpYULHU�������

/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
G
XQ� SURWRFROH� G
DFFRUG� FRQFOX� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH��
FRQFHUQDQW� OHV�FRQGLWLRQV�HW�PRGDOLWpV�G
RFWURL�GH�
OD�OLJQH�GH�FUpGLW�SRXU�OH�SDUWHQDULDW�WXQLVR�LWDOLHQ�HW�
OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�WXQLVLHQQHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� UDWLILp�� OH� SURWRFROH� G
DFFRUG�

FRQFHUQDQW� OHV� FRQGLWLRQV� HW�PRGDOLWpV� G
RFWURL� GH� OD� OLJQH�

GH� FUpGLW� SRXU� OH� SDUWHQDULDW� WXQLVR�LWDOLHQ� HW� OHV� SHWLWHV� HW�

PR\HQQHV� HQWUHSULVHV� WXQLVLHQQHV�� DQQH[p� j� OD� SUpVHQWH� ORL�

HW�FRQFOX��j�7XQLV�OH���DYULO�������HQWUH�OH�JRXYHUQHPHQW�GH�

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

5pSXEOLTXH�,WDOLHQQH��

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

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
GH� O
DFFRUG� GH� FRRSpUDWLRQ� ILQDQFLqUH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )pGpUDOH�
G
$OOHPDJQH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� ±� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
ILQDQFLqUH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )pGpUDOH�
G
$OOHPDJQH��DQQH[p�j�OD�SUpVHQWH�ORL�HW�VLJQp�j�7XQLV�OH���
MXLOOHW�������

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����IpYULHU�������

ORLV�
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/RL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
G
XQ�pFKDQJH�GH�OHWWUHV��HQ�GDWH�GHV����VHSWHPEUH�
HW� ��� RFWREUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GHV�
(WDWV�8QLV�G
$PpULTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH�±�(VW�UDWLILp��O
pFKDQJH�GH�OHWWUHV��HQ�GDWH�
GHV����VHSWHPEUH�HW����RFWREUH�������HQWUH�OH�JRXYHUQHPHQW�
GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GHV�(WDWV�
8QLV�G
$PpULTXH��DQQH[p�j�OD�SUpVHQWH�ORL�HW�UHODWLI�j�O
RFWURL�
G
XQ�SUrW��*60������ MXVTX
j�FRQFXUUHQFH�G
XQ�PRQWDQW�GH�
�������������GL[�PLOOLRQV�GH�GROODUV�DPpULFDLQV�HW�G
XQ�SUrW�
�*60� ����� MXVTX
j� FRQFXUUHQFH� G
XQ� PRQWDQW� GH�
�������������TXDUDQWH�PLOOLRQV�GH�GROODUV�DPpULFDLQV��SRXU�
OH� ILQDQFHPHQW� G
LPSRUWDWLRQ� GH� SURGXLWV� DJULFROHV�
DPpULFDLQV��

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL� Q�� �������� GX� �� PDUV� ������ SRUWDQW�
DSSUREDWLRQ�GX�FRQWUDW�GH�FDXWLRQQHPHQW�FRQFOX��
OH� ��� GpFHPEUH� ������ HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�
G
,QYHVWLVVHPHQW� HW� UHODWLI� DX� SUrW� DFFRUGp� j� OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ�
GHV�HDX[�SRXU� OD�FRQWULEXWLRQ�DX� ILQDQFHPHQW�GX�
SURMHW��DGGXFWLRQ�HQ�HDX�SRWDEOH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$UWLFOH�XQLTXH�±�(VW�DSSURXYp��OH�FRQWUDW�GH�FDXWLRQQHPHQW�

DQQH[p�j�OD�SUpVHQWH�ORL��FRQFOX�j�7XQLV��OH����GpFHPEUH�������

HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�

G
,QYHVWLVVHPHQW� HW� UHODWLI� DX� FDXWLRQQHPHQW� GX� SUrW� G
XQ�

PRQWDQW�GH�TXDWUH�YLQJW�TXLQ]H�PLOOLRQV��������������G
HXURV��

DFFRUGp�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�

GHV�HDX[�SDU�ODGLWH�EDQTXH��HQ�YHUWX�GX�FRQWUDW�GH�ILQDQFHPHQW�

DQQH[p�j� OD�SUpVHQWH� ORL�HW�FRQFOX�HQWUH�HOOHV� OH����GpFHPEUH�

�����SRXU�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW��DGGXFWLRQ�

HQ�HDX�SRWDEOH���

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

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

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

PRGLILFDWLRQ� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�

������ SRUWDQW� RUJDQLVDWLRQ� GHV� FDUULqUHV� GH�

PpGHFLQH�YpWpULQDLUH�HQ�7XQLVLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� ±� /
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ���
GpFHPEUH������HVW�DEURJp�HW� UHPSODFp�SDU� OHV�GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� /D� VSpFLDOLVDWLRQ� GDQV� OHV�

GLIIpUHQWHV�VSpFLDOLWpV�GH�OD�PpGHFLQH�YpWpULQDLUH�VH�GpURXOH�

GDQV� OH� FDGUH� G
XQ� UpVLGDQDW� HQ� YXH� GH� O
REWHQWLRQ� GX�

GLSO{PH�GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH��

�/H� VWDWXW� MXULGLTXH�GHV� UpVLGHQWV� HW� OD� VSpFLDOLVDWLRQ�HQ�

PpGHFLQH�YpWpULQDLUH�VRQW�IL[pV�SDU�GpFUHW��

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

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

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����IpYULHU�������
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GpFUHWV�HW�DUUrWpV�

�

�

�

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
LQVWLWXWLRQ�GX�SUL[�GX�3UpVLGHQW� GH� OD�5pSXEOLTXH�
SRXU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�OD�WHFKQRORJLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH�� WHOOH�TXH�PRGLILpH�SDU� OD� ORL�Q����������GX�
���MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GX�FRPLWp�
QDWLRQDO�G
pYDOXDWLRQ�GHV�DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�HW�GX�PLQLVWUH�GpOpJXp�
DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� XQ� SUL[� SRXU�
O
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX�
GpYHORSSHPHQW� WHFKQRORJLTXH� GpQRPPp� �/H� SUL[� GX�
3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�
OD�WHFKQRORJLH���

$UW�����±�/H�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
UHFKHUFKH� VFLHQWLILTXH� HW� OD� WHFKQRORJLH� HVW� DFFRUGp��
LQGLYLGXHOOHPHQW� RX� FROOHFWLYHPHQW�� DX[� FKHUFKHXUV� HW� DX[�
FRPSpWHQFHV� TXL� VH� GLVWLQJXHQW� SDU� OHXUV� FUpDWLRQV�
VFLHQWLILTXHV�RX�SDU�OHXUV�LQQRYDWLRQV�WHFKQRORJLTXHV�GDQV���

��OH�VHFWHXU�GHV�WHFKQRORJLHV�GHV�FRPPXQLFDWLRQV��

�� OH� VHFWHXU� GHV� WHFKQRORJLHV� GH� O
HQYLURQQHPHQW�
UHODWLYHV�j�O
HDX�HW�DX[�pQHUJLHV�UHQRXYHODEOHV��

�� OH� VHFWHXU� GHV� ELRWHFKQRORJLHV� UHODWLYHV�
SDUWLFXOLqUHPHQW� j� OD� VDQWp�� j� O
DJULFXOWXUH�� j�
O
HQYLURQQHPHQW�HW�j�O
LQGXVWULH��

,O�SHXW�rWUH�DWWULEXp�XQ�VHXO�RX�SOXVLHXUV�SUL[�DX�WLWUH�GH�
OD�PrPH�DQQpH��

$UW�����±�/H�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
UHFKHUFKH� VFLHQWLILTXH� HW� OD� WHFKQRORJLH� HVW� GpFHUQp�
DQQXHOOHPHQW� SDU� GpFUHW�� VXU� SURSRVLWLRQ� GX� 3UHPLHU�
PLQLVWUH�� FRQIRUPpPHQW� j� O
DYLV� GH� OD� FRPPLVVLRQ� YLVpH� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� YDOHXU� GX� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�OD�WHFKQRORJLH�
HVW�IL[pH�j�TXLQ]H�PLOOH�GLQDUV��������'���

/HVGLWHV� VRPPHV� VRQW� LPSXWpHV� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

$UW�� ��� ±� /HV� GRFXPHQWV� FRQVWLWXWLIV� GX� GRVVLHU� GH�
FDQGLGDWXUH� SRXU� O
REWHQWLRQ� GX� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�OD�WHFKQRORJLH�
VRQW�IL[pV�FRPPH�VXLW���

��XQH�GHPDQGH�GH�FDQGLGDWXUH�UpGLJpH�VXU�XQ�IRUPXODLUH�
GpOLYUp� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�j�FHW�HIIHW��

�� XQH� FRSLH� GHV� WUDYDX[� VFLHQWLILTXHV� SXEOLpV�� GpOLYUpH�
VXU�SDSLHU�RX�VXU�VXSSRUW�QXPpULTXH��

�� XQH� FRSLH� GHV� FHUWLILFDWV� G
HQUHJLVWUHPHQW� GHV�EUHYHWV�
G
LQYHQWLRQ��

�� WRXW� GRFXPHQW� TXH� OH� FDQGLGDW� SHXW� MXJHU� XWLOH� GH�
SUpVHQWHU��

$UW�� ��� ±� /HV� FDQGLGDWXUHV� SRXU� O
REWHQWLRQ� GX� SUL[� GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH�� YLVp� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�VRQW��SUpVHQWpHV�SDU�OHV�PLQLVWqUHV�FRQFHUQpV��
SDU�OHV�DVVRFLDWLRQV�RX�SDU�OHV�FUpDWHXUV��

/HV�FDQGLGDWXUHV�VRQW�DGUHVVpHV�DX[�VHUYLFHV�GX�PLQLVWUH�
FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

$UW�� ��� ±� ,O� HVW� FUpp� DXSUqV� GX� PLQLVWUH� FKDUJp� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� XQH� FRPPLVVLRQ�
FKDUJpH�GH�O
pYDOXDWLRQ�GHV�FDQGLGDWXUHV�HW�GH�OHXU�FODVVHPHQW��
VHORQ�OHV�FULWqUHV�IL[pV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� FRPPLVVLRQ� FUppH� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� HVW� SUpVLGpH� SDU� OH� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� RX� VRQ� UHSUpVHQWDQW�� /D�
FRPPLVVLRQ�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� OH� SUpVLGHQW� GX� FRPLWp� QDWLRQDO� G
pYDOXDWLRQ� GHV�
DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH��

/HV�PHPEUHV�GH�FHWWH�FRPPLVVLRQ�VRQW�QRPPpV�SDU�DUUrWp�
GX�3UHPLHU�PLQLVWUH��VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�FRQFHUQpV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH�GRQW�OD�SDUWLFLSDWLRQ�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�
HVW�MXJpH�XWLOH��

/HV�VHUYLFHV�GX�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�GH�OD�WHFKQRORJLH�DVVXUHQW�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��
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$UW�� ��� ±� /D� FRPPLVVLRQ� G
pYDOXDWLRQ� GHV� FDQGLGDWXUHV�
DX� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� OD� WHFKQRORJLH�DSSOLTXH� OHV� FULWqUHV� VXLYDQWV�
SRXU�OH�FODVVHPHQW�GHV�FDQGLGDWXUHV���

�� OH�UHQGHPHQW�VFLHQWLILTXH�HW�WHFKQRORJLTXH�GX�FKHUFKHXU�
RX�pTXLSH�GH� UHFKHUFKH�HQ�SXEOLFDWLRQV� VFLHQWLILTXHV��EUHYHWV�
G
LQYHQWLRQ� HW� FRQWULEXWLRQ� j� OD� IRUPDWLRQ� GHV� UHVVRXUFHV�
KXPDLQHV�� $� FHW� HIIHW�� LO� HVW� SULV� HQ� FRQVLGpUDWLRQ�� HQ�
SDUWLFXOLHU��OD�FDWpJRULH�GHV�UHYXHV�VFLHQWLILTXHV�R��VRQW�SXEOLpV�
OHV� WUDYDX[� GH� UHFKHUFKH�� O
LQGLFH� GH� FLWDWLRQ� HW� OH� UDQJ� GX�
FKHUFKHXU�GDQV�OD�VLJQDWXUH�GHV�WUDYDX[�SXEOLpV��

�� OHV� UpSHUFXVVLRQV� LQGXVWULHOOHV�� pFRQRPLTXHV��
HQYLURQQHPHQWDOHV�HW�VRFLDOHV�GHV�WUDYDX[�VFLHQWLILTXHV�HW�GHV�
GpFRXYHUWHV�UpDOLVpHV�SDU�OH�FKHUFKHXU�RX�O
pTXLSH�GH�UHFKHUFKH��

�� OD� SOXV�YDOXH� VFLHQWLILTXH� RX� WHFKQRORJLTXH� GH�
O
LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH��

$UW�� ���� ±� /D� FRPPLVVLRQ� G
pYDOXDWLRQ� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� FKDTXH� IRLV� TXH� GH� EHVRLQ��
(OOH� QH� SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�
PDMRULWp�GH�VHV�PHPEUHV��(OOH�GRQQH�VRQ�DYLV�j�OD�PDMRULWp�
GHV� YRL[� GHV� SUpVHQWV�� (Q� FDV� GH� SDUWDJH�� OD� YRL[� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ���� ±� /D� FRPPLVVLRQ� SHXW� GpFLGHU� GH� QH� SDV�
DWWULEXHU� OH� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� OD� WHFKQRORJLH� VL� HOOH� HVWLPH� TXH�
OHV�FDQGLGDWXUHV�SUpVHQWpHV�QH�MXVWLILHQW�SDV�GH�OH�GpFHUQHU��

$UW�� ���� ±� /H� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SUpVHQWH� DX� 3UHPLHU�
PLQLVWUH�OD�OLVWH�GHV�FDQGLGDWV�SURSRVpV�DX�SUL[�GX�3UpVLGHQW�
GH� OD� 5pSXEOLTXH� SRXU� OD� UHFKHUFKH� VFLHQWLILTXH� HW� OD�
WHFKQRORJLH� DX� YX� G
XQ� UDSSRUW� PRWLYp� pWDEOL� SDU� OD�
FRPPLVVLRQ�FUppH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW������±�/H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�FRQFHUQpV�
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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�0RQJL� %HQ� +
PLGD� HVW� QRPPp� SUpVLGHQW� GX�
FRQVHLO� FRQVXOWDWLI� QDWLRQDO� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW�
GH�OD�WHFKQRORJLH��

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

6RQW� QRPPpV�PHPEUHV� GX� FRQVHLO� FRQVXOWDWLI� QDWLRQDO�
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��0HVGDPHV�
HW�0HVVLHXUV���

��0RQJL�%HQ�+
PLGD��

��&KDGKOL�$\DUL��

��6DGRN�%HODwG��

��/LOLD�%HQ�6DOHP��

��0DKPRXG�6HNODQL��

��0RKDPHG�+pGL�&KHULI��

��0RKDPHG�$PDUD��

��0RKDPHG�0kDOHM��

��%HOJDFHP�%DFFDU��

��0RNKWDU�/DkWLUL��

��$OL�&KHLNK�.KDOIDOODK��

��=RXKLU�%HQ�/DNKDO��

��0RQFHI�0RXHOKL��

��0RQFHI�7KUD\D��

��)HWKL�*KDQD��

��+DELE�/D]UHJ��

��0RKDPHG�0HNNL�=LGL��

��,EUDKLP�.KRXDMD��

��2PDU�5RXURX��

��6RXDG�<DkNRXEL�(O�2XDKFKL��

��0RKVHQ�-HGGL��

��0RKDPHG�0RQJL�-DPPDOL��

��0RKDPHG�6DODK�0HNQL��

��1RXUHGGLQH�6OLPDQH��

��7LMDQL�&KHOOL��

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0DGDPH� -RXGD� %HQ� $\HG�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�
j�OD�GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�pFRQRPLTXHV��ILQDQFLqUHV�
HW�VRFLDOHV�DX�3UHPLHU�PLQLVWqUH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� (QQDwIHU�� FRQVHLOOHU� DX� WULEXQDO�
DGPLQLVWUDWLI��GpWDFKp�DXSUqV�GX�PLQLVWqUH�GX�FRPPHUFH��
HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�
DYULO�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� *KRGKEDQH�� UpDOLVDWHXU� HQ� FKHI� j�
O
pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH��HVW�
PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX�
�HU�MXLQ�������

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� IpYULHU� ������
SRUWDQW� RUJDQLVDWLRQ�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� G
XQH� VHVVLRQ� SUpSDUDWRLUH� GH�
IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ� PDQDJHPHQW�
DGPLQLVWUDWLI� DX� SURILW� GH� FHUWDLQV� FDGUHV� GX�
PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

/H�3UHPLHU�PLQLVWUH��

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� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� JpQpUDOH� GH� OD� VFRODULWp�� GH� OD� IRUPDWLRQ�
FRQWLQXH� HW� GHV� UHFKHUFKHV� HW� pWXGHV� DGPLQLVWUDWLYHV� j�
O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�����������
Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������LQVWLWXDQW��j�
O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��GHV�VHVVLRQV�GH�IRUPDWLRQ�
GH�FRXUWH�GXUpH�HQ�PDQDJHPHQW�DGPLQLVWUDWLI�DX�SURILW�GHV�
FDGUHV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH��
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9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
SRUWDQW� DSSUREDWLRQ� GX� UqJOHPHQW� LQWpULHXU� GH� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����RFWREUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� VHVVLRQV� GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ�
PDQDJHPHQW�DGPLQLVWUDWLI�j� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�
DX�SURILW�GHV�FDGUHV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH��

9X� O
DUUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� GpFHPEUH� ������
IL[DQW�OHV�UHGHYDQFHV�VH�UDSSRUWDQW�j�O
HQVHPEOH�GHV�VHUYLFHV�
RIIHUWV� SDU� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ�� WHO�TX
LO� D� pWp�
FRPSOpWp�SDU�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RUJDQLVpH�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� XQH� VHVVLRQ� SUpSDUDWRLUH� GH� IRUPDWLRQ� GH�
FRXUWH� GXUpH� HQ� PDQDJHPHQW� DGPLQLVWUDWLI� DX� SURILW� GH�
FHUWDLQV�FDGUHV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�
OD�IDPLOOH��

&HWWH� VHVVLRQ� VHUD� RUJDQLVpH� GXUDQW� OHV� PRLV� G
DYULO� HW������
PDL�������

$UW�� ��� ±� 8Q� MXU\�� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
GpFLVLRQ� GX� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ��
VWDWXH� VXU� OHV� FDQGLGDWXUHV� HW� SURFqGH� j� O
pYDOXDWLRQ� GHV�
UpVXOWDWV�GHV�SDUWLFLSDQWV�j�FHWWH�VHVVLRQ�GH�IRUPDWLRQ��

$UW�� ��� ±� /H� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ��������� GX� �
HU

� PDUV� ������ IL[DQW� OD�
GXUpH�GH�YDOLGLWp�GH�OD�FDUWH�pOHFWRUDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� pOHFWRUDO� SURPXOJXp�SDU� OD� ORL� Q��������GX���
DYULO�������HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�HW�FRPSOpWp��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW� OD�
GXUpH�GH�YDOLGLWp�GH�OD�FDUWH�pOHFWRUDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� �� ,O� VHUD�GpOLYUp��j�FRPSWHU�GX�SUHPLHU�
DYULO�������XQH�FDUWH�pOHFWRUDOH�DX[�SHUVRQQHV� LQVFULWHV�VXU�
OHV� OLVWHV� pOHFWRUDOHV�� /D� GXUpH� GH� YDOLGLWp� GH� FHWWH� FDUWH�
SUHQG�ILQ�OH����DYULO�������

$UW����� ��/HV�GLVSRVLWLRQV�GX�GpFUHW�Q�����������GX����
PDUV������VXVPHQWLRQQp�VRQW�DEURJpHV��

$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��HU�PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� $EGHOJKHQL� 7ULNL�� LQJpQLHXU� HQ� FKHI� j� OD�
FRPPXQH�GH�6ID[��HVW�QRPPp�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� (O� .DGL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�FKDUJp�GHV� IRQFWLRQV�GH�YLFH�
SUpVLGHQW� GH� O
XQLYHUVLWp� GH� 0DQRXED� j� FRPSWHU� GX� ���
GpFHPEUH�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� -LODQL�$OD\D��PDvWUH� GH� FRQIpUHQFHV�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�
*DEqV�SRXU�XQH�QRXYHOOH�SpULRGH��j�FRPSWHU�GX����MXLOOHW�������

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW�Q�����������GX���� IpYULHU�������PRGLILDQW�HW�
FRPSOpWDQW�OH�GpFUHW�Q����������GX����MDQYLHU�������
IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV� IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ IL[DQW� OH� VWDWXW�
JpQpUDO�GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� /
(WDW� RX�
DX[� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV����ELV�HW��������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ����� HW� OH�
GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��
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9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

9X� OH�GpFUHW�Q����������GX���� MDQYLHU������� IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� ±� (VW� FUpp�� O
HPSORL� IRQFWLRQQHO� GH�
GLUHFWHXU�FHQWUDO�HW�DMRXWp�DX[�HPSORLV�IRQFWLRQQHOV�SUpYXV�
SDU� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� �������� GX� ��� MDQYLHU�
������ IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�
GH�GLVWULEXWLRQ�GHV�HDX[��

&HW�HPSORL� IRQFWLRQQHO�HVW�DWWULEXp�VHORQ�OHV�FRQGLWLRQV�
SUpYXHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� SDUDJUDSKH� �E�� GH� O
DUWLFOH� �� GX� GpFUHW��������
Q�� �������� GX� ��� MDQYLHU� ����� VXVYLVp� HVW� PRGLILp� HW�
FRPSOpWp�FRPPH�VXLW���

E��FRQGLWLRQV�SDUWLFXOLqUHV���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��
GH�VHFWLRQ�

/H�FKHI�GH�VHFWLRQ�HVW�QRPPp�SDUPL�� �

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�KXLW�RX�SOXV��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� FLQT� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�WURLV��D\DQW�DWWHLQW�OD�FDWpJRULH�
VL[� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
TXLQ]H�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��

&KHI��
GH�VHUYLFH�

/H�FKHI�GH�VHUYLFH�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�QHXI��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��

GH�GLYLVLRQ�

/H�FKHI�GH�GLYLVLRQ�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� QHXI� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� VL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH�KXLW�RX�SOXV�HW�D\DQW�H[HUFp�OD�

IRQFWLRQ� GH� FKHI� GH� VHUYLFH� GHSXLV�

TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU��

'LUHFWHXU�WHUULWRULDO��

'LUHFWHXU�UpJLRQDO�

/H� GLUHFWHXU�� GLUHFWHXU� WHUULWRULDO� RX�

UpJLRQDO� HVW� QRPPp�SDUPL� OHV� FKHIV� GH�

GLYLVLRQ� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU�FHQWUDO�

/H� GLUHFWHXU� FHQWUDO� HVW� QRPPp� SDUPL�

OHV�GLUHFWHXUV��GLUHFWHXUV� WHUULWRULDX[�RX�

UpJLRQDX[� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

6HFUpWDLUH�JpQpUDO�

/H� VHFUpWDLUH� JpQpUDO� HVW� QRPPp�SDUPL�

OHV� GLUHFWHXUV� FHQWUDX[� D\DQW� H[HUFp�

FHWWH�IRQFWLRQ�GXUDQW�WURLV�DQV�DX�PRLQV��

�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

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

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

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

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

PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������
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9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

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

FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�

FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ����� HW� OH�

GpFUHW�Q����������GX����RFWREUH�������

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

PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��

j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�

GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�

GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�

FKDUJH��

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

O
RUJDQLJUDPPH�GH� OD� VRFLpWp� QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�

GLVWULEXWLRQ� GHV� HDX[�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�������������

Q����������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV��

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

DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�

QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

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

FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�

GLVWULEXWLRQ� GHV� HDX[�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�

GpFUHW�Q�����������GX����IpYULHU�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
RUJDQLJUDPPH� GH� OD� VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�HVW� IL[p�
FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H� MRLQWV� DX� SUpVHQW�
GpFUHW��

$UW�����±�/D�PLVH�HQ�DSSOLFDWLRQ�GH�O
RUJDQLJUDPPH�GH�OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�
V
HIIHFWXH�VXU� OD�EDVH�GH�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�
GDQV�OD�VRFLpWp��/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�
\�VRQW�SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW� Q�� ��������GX���� MDQYLHU������ VXV�LQGLTXp�� WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����IpYULHU�
������

$UW�� ��� ±� /D� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�

GLVWULEXWLRQ� GHV� HDX[� HVW� DSSHOpH� j� pWDEOLU� XQ� PDQXHO� GH�

SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�SRXU�O
DFFRPSOLVVHPHQW�

GH�FKDTXH� WkFKH�UHOHYDQW�GH�FKDTXH�VWUXFWXUH�GH�OD�VRFLpWp��

&H� PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�

QpFHVVDLUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�
IRQFLHU� GX� VHFWHXU� GH� *ULFK� (O�2XHG� UHOHYDQW� GH�
O
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�
%DE� �� 7pERXUED� GH� OD� GpOpJDWLRQ� GH�0HGMH]�(O�%DE�
DX� JRXYHUQRUDW� GH� %pMD� HW� GH� OD� GpOpJDWLRQ� GH�
7pERXUED��DX�JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OH�GpFUHW�Q���������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�
G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE���7pERXUED��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�0HGMH]�(O�%DE� ��
7pERXUED��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� IpYULHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� O
H[WHQVLRQ� GX�
SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�±�7pERXUED��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� *ULFK� (O�2XHG�
UHOHYDQW� GH� O
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
0HGMH]�(O�%DE�±�7pERXUED�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�
%DE�DX�JRXYHUQRUDW�GH�%pMD�HW�GH�OD�GpOpJDWLRQ�GH�7pERXUED�
DX�JRXYHUQRUDW�GH�0DQRXED�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�

LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�

QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�

IRQFLHU�� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�

UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�

GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�

WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�

SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�

FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�

K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�

DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��
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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�G
(GULMHW� GH� OD� GpOpJDWLRQ�GH�%RUM�(O�$PUL��
DX�JRXYHUQRUDW�GH�0DQRXED��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(GULMHW��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(GULMHW��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�0DQRXED�OH���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�G
(GULMHW�
GH� OD� GpOpJDWLRQ� GH� %RUM� (O� $PUL� DX� JRXYHUQRUDW� GH�
0DQRXED�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GX� &DS�%RQ� �� �

qPH

� WUDQFKH� �� �VHFWHXUV� GH�
*URPEDOLD�� 6ROLPDQ� 1RUG� HW� 6ROLPDQ� 6XG�� GHV�
GpOpJDWLRQV� GH� *URPEDOLD�� 6ROLPDQ� HW� 0HQ]HO�
%RX]HOID��DX�JRXYHUQRUDW�GH�1DEHXO��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�DX�&DS�%RQ��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
UpYLVLRQ� GHV� OLPLWHV� GX� SpULPqWUH� SXEOLF� LUULJXp� GX� &DS�
%RQ��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� PDUV� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�&DS�%RQ��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�1DEHXO�OH����RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� &DS�%RQ� �� �qPH� WUDQFKH� ��
�VHFWHXUV�GH�*URPEDOLD��6ROLPDQ�1RUG�HW�6ROLPDQ�6XG��GHV�
GpOpJDWLRQV�GH�*URPEDOLD��6ROLPDQ�HW�0HQ]HO�%RX]HOID�DX�
JRXYHUQRUDW�GH�1DEHXO�HW�DQQH[p�DX�SUpVHQW�DUUrWp��
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$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�
IRQFLHU�GH�O
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GX�
&DS�%RQ� ��qPH� WUDQFKH�� GHV� GpOpJDWLRQV� GH�
6ROLPDQ�� 0HQ]HO�%RX]HOID� HW� %pQL�.KDOOHG�� DX�
JRXYHUQRUDW�GH�1DEHXO��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�DX�&DS�%RQ��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GX�&DS�%RQ��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� O
H[WHQVLRQ� GX�
SpULPqWUH�SXEOLF�LUULJXp�GX�&DS�%RQ��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�1DEHXO�OH����RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GH� O
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF�
LUULJXp� GX� &DS�%RQ� ��qPH� WUDQFKH�� GHV� GpOpJDWLRQV� GH�
6ROLPDQ��0HQ]HO�%RX]HOID�HW�%pQL�.KDOOHG�DX�JRXYHUQRUDW�
GH�1DEHXO�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH�%RUM� (O�+RXLQLW� GH� OD� GpOpJDWLRQ� GH�%LU�
0
FKDUJXD��DX�JRXYHUQRUDW�GH�=DJKRXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�%RUM�(O�+RXLQLW��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV�UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�%RUM�(O�+RXLQLW��
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9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�%RUM�
(O�+RXLQLW�� GH� OD� GpOpJDWLRQ� GH� %LU� 0
FKDUJXD� DX�
JRXYHUQRUDW�GH�=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�$wQ�=UDVV�GH�OD�GpOpJDWLRQ�G
(QQDGKRXU��
DX�JRXYHUQRUDW�GH�=DJKRXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�$wQ�=UDVV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�$wQ�=UDVV��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�$wQ�
=UDVV�� GH� OD� GpOpJDWLRQ� G
(QQDGKRXU� DX� JRXYHUQRUDW� GH�
=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�

LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�

QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�

IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�

UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�

GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�

VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�

GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� =JKLGDQH� GH� OD� GpOpJDWLRQ� GH� 6DRXHII��
DX�JRXYHUQRUDW�GH�=DJKRXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

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

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�=JKLGDQH��
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9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�=JKLGDQH��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
=JKLGDQH�� GH� OD� GpOpJDWLRQ� GH� 6DRXHII� DX� JRXYHUQRUDW� GH�
=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�

GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�

VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�

GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�=RXDJKD���GH�OD�GpOpJDWLRQ�GH�6DRXHII��
DX�JRXYHUQRUDW�GH�=DJKRXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�=RXDJKD����

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�=RXDJKD����

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
=RXDJKD����GH� OD�GpOpJDWLRQ�GH�6DRXHII�DX�JRXYHUQRUDW�GH�
=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�G
(QQDGKRXU���GH�
OD� GpOpJDWLRQ� G
(QQDGKRXU�� DX� JRXYHUQRUDW� GH�
=DJKRXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

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

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(QQDGKRXU����

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�

HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�

GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�

O
DJHQFH�IRQFLqUH�DJULFROH��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�G
(QQDGKRXU����

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�

OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�

UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�

G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�

GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�

G
(QQDGKRXU� ��� GH� OD� GpOpJDWLRQ� G
(QQDGKRXU� DX�

JRXYHUQRUDW�GH�=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�

SURSULpWp�LQWHUSDUWHV��/HV�SULYLOqJHV��K\SRWKqTXHV�HW�EDX[�

GH� WRXWH� QDWXUH�� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�

UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�

O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW�

VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�

GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�

GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�

VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�

GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

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

������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�

UpDPpQDJHPHQW�IRQFLHU�GX�VHFWHXU�G
(O�*KDQLPD���

�qPH� WUDQFKH� �� UHOHYDQW� GX� SpULPqWUH� SXEOLF�

LUULJXp�GH�7HVWRXU�GH� OD�GpOpJDWLRQ�GH�7HVWRXU��DX�

JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

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

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

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

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

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

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�7HVWRXU��

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

GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�7HVWRXU��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�

HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�

GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�

O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�7HVWRXU��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�

G
H[DPLQHU�OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�

SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j�

O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�� UpXQLH� DX� VLqJH� GX� JRXYHUQRUDW� GH� %pMD� OH� ���

GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� G
(O�*KDQLPD� �� �
qPH

�

WUDQFKH���UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�7HVWRXU�GH�

OD�GpOpJDWLRQ�GH�7HVWRXU��DX�JRXYHUQRUDW�GH�%pMD�HW�DQQH[p�

DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 'RXU� ,VPDwO� GH� OD� GpOpJDWLRQ� GH�
*XpEROODW��DX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�'RXU�,VPDwO��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�'RXU�,VPDwO��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�'RXU�
,VPDwO� GH� OD� GpOpJDWLRQ� GH� *XpEROODW�� DX� JRXYHUQRUDW� GH�
%pMD�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� G
(QQDJDFKLD� GH� OD� GpOpJDWLRQ� GH� %pMD�
1RUG��DX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(QQDJDFKLD��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(QQDJDFKLD��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�
G
(QQDJDFKLD�� GH� OD� GpOpJDWLRQ� GH� %pMD� 1RUG�� DX�
JRXYHUQRUDW�GH�%pMD�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� G
(O� 0HODOVD� GH� OD� GpOpJDWLRQ� GH� &KHELND��
DX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�0HODOVD��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�
OD� SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�0HODOVD��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�.DLURXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O�
0HODOVD� GH� OD� GpOpJDWLRQ� GH� &KHELND�� DX� JRXYHUQRUDW� GH�
.DLURXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�+RXILD�6XG�GH�OD�GpOpJDWLRQ�GH�+DIIRX]��
DX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�+RXILD�6XG��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� MXLQ� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�+RXILD�6XG��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�.DLURXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
+RXILD�6XG��GH�OD�GpOpJDWLRQ�GH�+DIIRX]��DX�JRXYHUQRUDW�GH�
.DLURXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� G
(O� +DMHE� ,� GH� OD� GpOpJDWLRQ� GH� +DMHE�(O�
$\RXQ��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�+DMHE�,��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�+DMHE�,��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�.DLURXDQ�OH����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O�
+DMHE�,�GH�OD�GpOpJDWLRQ�GH�+DMHE�(O�$\RXQ��DX�JRXYHUQRUDW�
GH�.DLURXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[� GH� WRXWH�
QDWXUH��SRUWDQW� VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�
IRQFLHU� H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX�
UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU� HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
LUULJXp� GH� &KHKLPHW� ,,� �6RXDVVL�� GH� OD� GpOpJDWLRQ�
GH�6RXDVVL��DX�JRXYHUQRUDW�GH�0DKGLD��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH� HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� &KHKLPHW� ,,�
�6RXDVVL��HW�OLPLWDWLRQ�GH�OD�SURSULpWp��PRGLILp�SDU�OH�GpFUHW�
Q������������GX���GpFHPEUH�������

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�SUpYXH�SDU�OD�ORL�Q��������GX����PDL�������PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q�� �������� GX� ��PDUV� ����� HW� OD� ORL� Q�� ������ GX� ���PDUV�
�����PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���PDUV�
����� VXVYLVpHV�� HVW� RXYHUWH�� j� FRPSWHU� GH� OD�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp��GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�&KHKLPHW�,,�
�6RXDVVL�� GH� OD� GpOpJDWLRQ� GH� 6RXDVVL�� DX� JRXYHUQRUDW� GH�
0DKGLD��REMHW�GX�GpFUHW�Q���������GX����DYULO�������PRGLILp�
SDU�OH�GpFUHW�Q������������GX���GpFHPEUH�������GpOLPLWp�SDU�
XQ�OLVHUp�URXJH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������
DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
IpYULHU� ������ FRPSOpWDQW� O
DUUrWp�GX����VHSWHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW�
DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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�������
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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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� SURJUDPPH� GX� FRQFRXUV� H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�
DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��
IL[p�SDU�O
DUUrWp�GX����VHSWHPEUH������VXVYLVp��HVW�FRPSOpWp�
SDU�OH�SURJUDPPH�DQQH[p�DX�SUpVHQW�DUUrWp��

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

&RPSOpWDQW�OH�SURJUDPPH�GX�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�

SULQFLSDX[�

6SpFLDOLWp�JpQLH�FKLPLTXH�

,�±�&KLPLH����

����&KLPLH�JpQpUDOH���

��O
DWRPH�HW�O
pGLILFH�FKLPLTXH��

��OD�UpDFWLRQ�FKLPLTXH��

��OD�FLQpWLTXH�FKLPLTXH��

��±�&KLPLH�PLQpUDOH���

��O
K\GURJqQH��

��O
R[\JqQH��

��OHV�KDORJqQHV��

��O
DOXPLQLXP�HW�O
DOXPLQH��

��O
DPPRQLDF��O
DPPRQLDTXH�HW�O
DFLGH�QLWULTXH��

��O
DFLGH�VXOIXULTXH��

��OH�IHU��OHV�R[\GHV�GH�IHU�HW�OHV�LRQV�GH�IHU��

��OHV�EDVHV��

��OHV�UpDFWLRQV�DFLGR�EDVLTXHV��

��OHV�UpDFWLRQV�G
R[\GR�UpGXFWLRQ��

��±�&KLPLH�RUJDQLTXH���

��JpQpUDOLWpV��

��OHV�K\GURFDUEXUHV�DOLSKDWLTXHV��

��OHV�K\GURFDUEXUHV�DURPDWLTXHV��

��OHV�IRQFWLRQV�GHV�DOFRROV��GHV�DOGpK\GHV��GHV�FpWRQHV�HW�
GH�O
DFLGH�FDUER[\OLTXH��

��OHV�FRPSRVpV�DURPDWLTXHV�R[\JpQpV��

��OHV�FRORUDQWV��

��OHV�SRO\PqUHV��

��±�&KLPLH�LQGXVWULHOOH���

��QRWLRQV�GH�JpQLH�FKLPLTXH��

��OHV�JUDQGHV�V\QWKqVHV�FKLPLTXHV�LQGXVWULHOOHV��

��OHV�LQGXVWULHV�GH�OD�FKLPLH�DSSOLTXpH��

��OHV�GpWHUJHQWV�HW�SURGXLWV�FRVPpWLTXHV��

��OD�GLVWLOODWLRQ��

��OH�WUDQVIHUW�GH�PDWLqUHV��

,,�±�&KLPLH�DQDO\WLTXH�HW�LQVWUXPHQWDWLRQ���

��OHV�WHFKQLTXHV�GH�VpSDUDWLRQ��

�� OHV� WHFKQLTXHV� FKURPDWRJUDSKLTXHV� DSSOLTXpHV� DX[�

DQDO\VHV�WR[LFRORJLTXHV��

��OHV�DQDO\VHV�TXDQWLWLYHV�LQRUJDQLTXHV��

��OHV�DQDO\VHV�IRQFWLRQQHOOHV�RUJDQLTXHV��

��OHV�DQDO\VHV�TXDOLWDWLYHV�LQRUJDQLTXHV��

��O
LQVWUXPHQWDWLRQ��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� UDSSRUWV� GpILQLWLIV� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�
JRXYHUQRUDW� GH� 1DEHXO� �GpOpJDWLRQV� GH� 1DEHXO��
.pOLELD�HW�0HQ]HO�7HPLPH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ UHODWLI� j� OD� JHVWLRQ� HW� j�

O
DOLpQDWLRQ� GX� GRPDLQH� SULYp� LPPRELOLHU� GH� O
(WDW� HW�

QRWDPPHQW�VHV�DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH�

��j�����

9X�OH�FRGH�GHV�GURLWV�UpHOV�HW�QRWDPPHQW�VHV�DUWLFOHV�����

���������������HW�����

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� ��� MXLQ� ������ IL[DQW� OHV�

DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j� OD�

GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�

GDQV�FHUWDLQHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�1DEHXO��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX�

UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ�

GX�JRXYHUQRUDW�GH�1DEHXO��
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9X�OH�GpFUHW�Q����������GX���PDL�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OH�UHVWH�
GHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�1DEHXO��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�
GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�1DEHXO�HQ�GDWH�GX����RFWREUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW��VLV�DX�JRXYHUQRUDW�GH�1DEHXO��GpOpJDWLRQV�GH�1DEHXO��.pOLELD�HW�
0HQ]HO�7HPLPH���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���
�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�

RX�GH�OD�SDUFHOOH�GH�WHUUH �

/RFDOLVDWLRQ�
6XSHUILFLH�HQ�

P��
7�3�'�

�� 6DQV�QRP�
6HFWHXU�GH�1DEHXO�

'pOpJDWLRQ�GH�1DEHXO�
��� ������

�� 6DQV�QRP�
6HFWHXU�GH�1DEHXO�

'pOpJDWLRQ�GH�1DEHXO�
��� ������

�� 6DQV�QRP�
6HFWHXU�GH�.pOLELD�

'pOpJDWLRQ�GH�.pOLELD�
����� ������

�� 6DQV�QRP�
6HFWHXU�GH�%HQL�$EGHOOD]L]�

'pOpJDWLRQ�GH�0HQ]HO�7HPLPH�
��� ������

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�
UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�6ID[�
�GpOpJDWLRQ�G
(O�*KULED���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�
DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OH�FRGH�GHV�GURLWV�UpHOV�HW�QRWDPPHQW�VHV�DUWLFOHV��������������������HW�����

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����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�
OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�6ID[��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�
JRXYHUQRUDW�GH�6ID[��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�
GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�6ID[�HQ�GDWH�GX���MDQYLHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW��VLV�DX�JRXYHUQRUDW�GH�6ID[��GpOpJDWLRQ�G
(O�*KULED���LQGLTXpV�DX[�
SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�

RX�GH�OD�SDUFHOOH�GH�WHUUH �

/RFDOLVDWLRQ�
6XSHUILFLH�HQ�

P��
7�3�'�

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
����� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������
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1��G
RUGUH�

1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�

RX�GH�OD�SDUFHOOH�GH�WHUUH �

/RFDOLVDWLRQ�
6XSHUILFLH�HQ�

P��
7�3�'�

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
����� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*KULED�

'pOpJDWLRQ�G
(O�*KULED�
���� ������

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV� FKDUJHV� IL[DQW� OHV� FRQGLWLRQV� GH� EDLO� GHV� ORFDX[� UHOHYDQW� GH� O
HQWUHSULVH� GX� S{OH� WHFKQRORJLTXH�
�(OJD]DOD�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

9X�OD�ORL�Q����������GX���PDL�������UHODWLYH�DX[�HQWUHSULVHV�GHV�S{OHV�WHFKQRORJLTXHV��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�GX�S{OH�WHFKQRORJLTXH��(OJD]DOD�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ��HW�IL[DQW�VRQ�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�VHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV� DQQH[p� DX�SUpVHQW� DUUrWp�� IL[DQW� OHV� FRQGLWLRQV�GH�EDLO�GHV� ORFDX[�
UHOHYDQW�GH�O
HQWUHSULVH�GX�S{OH�WHFKQRORJLTXH��(OJD]DOD�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

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

�

'pFUHW�Q�� ���������GX���� IpYULHU� ������ UHODWLI� j� OD�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX����GpFHPEUH�
������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� UqJOHV� GH�
IRQFWLRQQHPHQW� GX� FRQVHLO� VXSpULHXU� GHV�
DVVXUDQFHV�HW�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�
DVVXUDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GHV�DVVXUDQFHV�SURPXOJXp�SDU�OD�ORL�Q��������
GX���PDUV�������WHO�TXH�FRPSOpWp�SDU�OD�ORL�Q��������GX����
MDQYLHU� ����� HW� OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW�
QRWDPPHQW�O
DUWLFOH����GXGLW�FRGH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ� HW� OHV� UqJOHV� GH� IRQFWLRQQHPHQW� GX� FRQVHLO�
VXSpULHXU� GHV� DVVXUDQFHV� HW� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
GHV�DVVXUDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� DUWLFOHV� ��� �� HW� ��� GX� GpFUHW��������
Q����������GX����GpFHPEUH������VRQW�DEURJpV�HW�UHPSODFpV�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU�� �QRXYHDX��� ±� /H� FRQVHLO� VXSpULHXU� GHV�
DVVXUDQFHV� HVW� SUpVLGp� SDU� OH� PLQLVWUH� GHV� ILQDQFHV�� ,O� HVW�
FRPSRVp�GHV�PHPEUHV�FL�DSUqV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��OH�SUpVLGHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

�� OH� SUpVLGHQW� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� GHV� VRFLpWpV�
G
DVVXUDQFHV��

�� OH� GpOpJXp� JpQpUDO� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� GHV�
VRFLpWpV�G
DVVXUDQFHV��

��WURLV�UHSUpVHQWDQWV�GHV�VRFLpWpV�DQRQ\PHV�G
DVVXUDQFHV��

�� GHX[� UHSUpVHQWDQWV� GHV� VRFLpWpV� j� IRUPH� PXWXHOOH�
G
DVVXUDQFH��

��XQ�UHSUpVHQWDQW�GHV�VRFLpWpV�GH�UpDVVXUDQFHV��

��WURLV�UHSUpVHQWDQWV�GHV�LQWHUPpGLDLUHV�HQ�DVVXUDQFHV��

�� WURLV� UHSUpVHQWDQWV� GHV� H[SHUWV� HQ� DVVXUDQFHV� HW�
FRPPLVVDLUHV�G
DYDULHV��

�� GHX[� UHSUpVHQWDQWV� GHV� DVVRFLDWLRQV� GH� OD� SUpYHQWLRQ�
URXWLqUH��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
EDQTXHV��

��WURLV�UHSUpVHQWDQWV�GHV�DVVXUpV�j�UDLVRQ�GH���


�XQ�UHSUpVHQWDQW�GX�VHFWHXU�LQGXVWULHO�HW�FRPPHUFLDO��


�XQ�UHSUpVHQWDQW�GX�VHFWHXU�DJULFROH�HW�GH�OD�SrFKH��


�XQ�UHSUpVHQWDQW�GHV�WUDYDLOOHXUV��

��XQ�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VXSpULHXU�HQ�GURLW�GH�
O
XQLYHUVLWp� WXQLVLHQQH�� SURSRVp� SDU� OH� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

$UWLFOH� �� �QRXYHDX��� ±� /H� VHFUpWDULDW� GX� FRQVHLO�
VXSpULHXU� GHV� DVVXUDQFHV� HVW� DVVXUp� SDU� OHV� VHUYLFHV� GX�
FRPLWp�JpQpUDO�GHV�DVVXUDQFHV��

$UWLFOH�����QRXYHDX���±�/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�
FRQVXOWDWLYH� GHV� DVVXUDQFHV� HVW� DVVXUp� SDU� OHV� VHUYLFHV� GX�
FRPLWp�JpQpUDO�GHV�DVVXUDQFHV��

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

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RKDPHG� 0RKVHQ� .DKLD��
GLUHFWHXU� FHQWUDO� GHV� DIIDLUHV� WHFKQLTXHV�HW� FRPPHUFLDOHV�j�
OD�VRFLpWp�WXQLVLHQQH�G
DVVXUDQFH�HW�GH�UpDVVXUDQFH��67$5���
XQH� GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF�� HW� FH��
SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX��HU�PDUV�������

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� $OL� %RXOH\PHQ� HVW� PDLQWHQX� HQ�
DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�DQQpH�j�FRPSWHU�GX�
�HU�MXLQ�������

�

�

0,1,67(5(�'8�75$163257�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
PRQWDQWV� HW� OHV� PRGDOLWpV� GH� SHUFHSWLRQ� GHV�
UHGHYDQFHV� SUpYXHV� SDU� O
DUWLFOH� ���� GX� FRGH� GH�
O
DpURQDXWLTXH�FLYLOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH�������QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q��������GX��� MXLOOHW� ������ SRUWDQW� FUpDWLRQ�GH�
O
RIILFH�GHV�SRUWV�DpULHQV�GH�7XQLVLH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OD�ORL�Q��������GX���QRYHPEUH�������
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9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����MXLOOHW������HW�SDU�OD�ORL�Q��������GX����
DYULO�������

9X�OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH�������QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ���O��� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

9X� OH�FRGH�GH� O
DpURQDXWLTXH�FLYLOH�SURPXOJXp�HQ�YHUWX�
GH� OD� ORL� Q�� ������ GX� ��� MXLQ� ����� HW� QRWDPPHQW� O
DUWLFOH�
����GXGLW�FRGH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
UHGHYDQFHV�DpURQDXWLTXHV�HW�QRWDPPHQW�VD�VHFWLRQ���HW�VRQ�
DUWLFOH�����

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

DWWULEXWLRQV�HW�RUJDQLVDWLRQ�GH� O
pFROH�GH� O
DYLDWLRQ�FLYLOH�HW�

GH�OD�PpWpRURORJLH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLI�
DX[�SURGXLWV� HW� VHUYLFHV�H[FOXV�GX� UpJLPH�GH� OD� OLEHUWp�GHV�
SUL[� HW� DX[� PRGDOLWpV� GH� OHXU� HQFDGUHPHQW�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q��������GX����MDQYLHU������HW�SDU�OH�
GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
FULWqUHV�GH�FODVVLILFDWLRQ�GHV�DpURGURPHV�FLYLOV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH�� GHV�
ILQDQFHV�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� UHGHYDQFHV� GH� GpOLYUDQFH� RX� GH�
UHQRXYHOOHPHQW� GHV� OLFHQFHV� HW� GHV� TXDOLILFDWLRQV� GX�
SHUVRQQHO�GH�O
DpURQDXWLTXH�FLYLOH�VRQW�IL[pHV�FRPPH�VXLW���

�

/LFHQFH�RX�TXDOLILFDWLRQ� 'pOLYUDQFH� 5HQRXYHOOHPHQW�

&DUWH�GH�VWDJLDLUH�GH�FRQWU{OHXU�GH�OD�FLUFXODWLRQ�DpULHQQH� ���GLQDUV� ���GLQDUV�

&DUWH�G
pOqYH�SLORWH� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�SLORWH�GH�OLJQH�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�SLORWH�SURIHVVLRQQHO�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�QDYLJDWHXU� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�PpFDQLFLHQ�QDYLJDQW� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�SLORWH�SULYp�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ��GLQDUV�

/LFHQFH�GH�SHUVRQQHO�QDYLJDQW�FRPSOpPHQWDLUH� ���GLQDUV� ���GLQDUV�

/LFHQFH�GH�SLORWH�G
XOWUD�OpJHU�PRWRULVp��8/0�� ���GLQDUV� ��GLQDUV�

/LFHQFH�GH�SLORWH�GH�EDOORQ�OLEUH� ���GLQDUV� ��GLQDUV�

/LFHQFH�GH�SLORWH�GH�SODQHXU� ���GLQDUV� ��GLQDUV�

/LFHQFH�GH�FRQWU{OHXU�GH�OD�FLUFXODWLRQ�DpULHQQH� ���GLQDUV� ��GLQDUV�

/LFHQFH�GH�PpFDQLFLHQ�G
HQWUHWLHQ�G
DpURQHIV� ���GLQDUV� ��GLQDUV�

/LFHQFH�G
DJHQW�WHFKQLTXH�G
H[SORLWDWLRQ� ���GLQDUV� ��GLQDUV�

9DOLGDWLRQ�G
XQH�OLFHQFH�pWUDQJqUH�GH�SHUVRQQHO�QDYLJDQW�WHFKQLTXH�SURIHVVLRQQHO� ���GLQDUV� ���GLQDUV�

9DOLGDWLRQ�G
XQH�OLFHQFH�pWUDQJqUH�GH�SHUVRQQHO�QDYLJDQW�WHFKQLTXH�SULYp� ���GLQDUV� ��GLQDUV�

4XDOLILFDWLRQ�GH�FODVVH�RX�GH�W\SH�G
DpURQHIV�SRXU�SHUVRQQHO�QDYLJDQW�WHFKQLTXH� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�YRO�DX[�LQVWUXPHQWV��,)5��DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�G
LQVWUXFWHXU�HQ�YRO�GH�SLORWH�SULYp� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�G
LQVWUXFWHXU�HQ�YRO�GH�SLORWH�SURIHVVLRQQHO� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�G
LQVWUXFWHXU�HQ�YRO�GH�TXDOLILFDWLRQ�GH�YRO�DX[�LQVWUXPHQWV��,)5�� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�G
LQVWUXFWHXU�HQ�YRO�GH�SLORWH�GH�OLJQH�� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�YRO�GH�QXLW� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�SRXU�SHUVRQQHO�QDYLJDQW�FRPSOpPHQWDLUH��LQGpSHQGDPPHQW�GH�OHXU�QRPEUH�� ���GLQDUV� ��GLQDUV�

4XDOLILFDWLRQ�SRXU�PpFDQLFLHQ�G
HQWUHWLHQ�G
DpURQHIV��LQGpSHQGDPPHQW�GH�OHXU�QRPEUH�� ���GLQDUV� ��GLQDUV�

4XDOLILFDWLRQ�SRXU�FRQWU{OHXU�GH�OD�FLUFXODWLRQ�DpULHQQH��LQGpSHQGDPPHQW�GH�OHXU�QRPEUH�� ���GLQDUV� ��GLQDUV�

4XDOLILFDWLRQ�SRXU�DJHQW�WHFKQLTXH�G
H[SORLWDWLRQ��LQGpSHQGDPPHQW�GH�OHXU�QRPEUH�� ���GLQDUV� ��GLQDUV�
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/D�GpOLYUDQFH�GH�GXSOLFDWD�GHV�OLFHQFHV��FDUWHV�RX�YDOLGDWLRQ�GRQQH�OLHX�DX�SDLHPHQW�G
XQH�UHGHYDQFH�GRQW�OH�PRQWDQW�HVW�OH�

GRXEOH�GH�FHOXL�H[LJp�SRXU�OD�GpOLYUDQFH�GH�O
RULJLQDO��

$UW�� ��� ��/HV� UHGHYDQFHV�GH�SDUWLFLSDWLRQ�DX[�H[DPHQV� WKpRULTXHV�HW�SUDWLTXHV�GX�SHUVRQQHO�GH� O
DpURQDXWLTXH�FLYLOH� VRQW�

IL[pHV�FRPPH�VXLW���

�

([DPHQ� 7KpRULTXH� 3UDWLTXH�

3LORWH�SULYp�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

3LORWH�G
XOWUD�OpJHU�PRWRULVp��8/0�� ���GLQDUV� ���GLQDUV�

3LORWH�GH�EDOORQ�OLEUH� ���GLQDUV� ���GLQDUV�

3LORWH�GH�SODQHXU� ���GLQDUV� ���GLQDUV�

0pFDQLFLHQ�QDYLJDQW� ���GLQDUV� ���GLQDUV�

1DYLJDWHXU� ���GLQDUV� ���GLQDUV�

3LORWH�SURIHVVLRQQHO�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

3LORWH�GH�OLJQH�DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�YRO�DX[�LQVWUXPHQWV��,)5��DYLRQ�RX�KpOLFRSWqUH� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�G
LQVWUXFWHXU� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�YRO�GH�QXLW� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�FODVVH�RX�GH�W\SH�SRXU�SHUVRQQHO�QDYLJDQW�WHFKQLTXH���

x�SRXU�XQ�DpURQHI�GRQW�O
pTXLSDJH�GH�FRQGXLWH�FHUWLILp�HVW�G
DX�PRLQV�GHX[�����SLORWHV�

x�$XWUHV�

�

��

��

�

���GLQDUV�

���GLQDUV�

&HUWLILFDW�GH�VpFXULWp�HW�GH�VDXYHWDJH� ���GLQDUV� ���GLQDUV�

&RQWU{OHXU�GH�OD�FLUFXODWLRQ�DpULHQQH� ���GLQDUV� ���GLQDUV�

0pFDQLFLHQ�G
HQWUHWLHQ�G
DpURQHIV� ���GLQDUV� ���GLQDUV�

$JHQW�WHFKQLTXH�G
H[SORLWDWLRQ� ���GLQDUV� ���GLQDUV�

4XDOLILFDWLRQ�GH�W\SH�SRXU�DJHQW�WHFKQLTXH�G
H[SORLWDWLRQ� �� ��GLQDUV�

�

$UW�� ��� �� /HV� pOqYHV� ERXUVLHUV� GX� JRXYHUQHPHQW� WXQLVLHQ�� LQVFULWV� DXSUqV� G
XQ� pWDEOLVVHPHQW� SXEOLF� G
HQVHLJQHPHQW�

DpURQDXWLTXH�VRQW�GLVSHQVpV�GX�SDLHPHQW�GHV�UHGHYDQFHV�SUpYXHV�DX[�DUWLFOHV�SUHPLHU�HW���GX�SUpVHQW�GpFUHW��

$UW�������/HV�UHGHYDQFHV�UHODWLYHV�j�OD�GpOLYUDQFH�G
XQ�FHUWLILFDW�G
LPPDWULFXODWLRQ�G
DpURQHIV�VRQW�IL[pHV�FRPPH�VXLW���

�

$pURQHI� 0RQWDQW�

$pURVWDW� ���GLQDUV�

3ODQHXU� ���GLQDUV�

$pURQHI�GRQW�OD�PDVVH�0�HVW�LQIpULHXUH�j�XQH�WRQQH� ���GLQDUV�

$pURQHI�GRQW�OD�PDVVH�0�HVW�pJDOH�RX�VXSpULHXUH�j�XQH�WRQQH�HW�LQIpULHXUH�j�������WRQQHV� ����GLQDUV�

$pURQHI�GRQW�OD�PDVVH�0�HVW�pJDOH�RX�VXSpULHXUH�j�������WRQQHV�HW�LQIpULHXUH�j�������WRQQHV� ����GLQDUV�

$pURQHI�GRQW�OD�PDVVH�0�HVW�pJDOH�RX�VXSpULHXUH�j�������WRQQHV�HW�LQIpULHXUH�j����WRQQHV� ����GLQDUV�

$pURQHI�GRQW�OD�PDVVH�0�HVW�pJDOH�RX�VXSpULHXUH�j����WRQQHV� ����������0�����

GLQDUV�

�

/D�PDVVH� ³0´�YLVpH�GDQV� OH� SUpVHQW� DUWLFOH� HVW� OD�PDVVH�PD[LPDOH� DX�GpFROODJH�� H[SULPpH� HQ� WRQQH� HW� VSpFLILpH�GDQV� OH�
PDQXHO�GH�YRO�GH�O
DpURQHI��

'DQV�OD�IRUPXOH�j�DSSOLTXHU�SRXU�OHV�PDVVHV�VXSpULHXUHV�j�YLQJW������WRQQHV��WRXWH�IUDFWLRQ�GH�WRQQH�HVW�FRPSWpH�SRXU�XQH�
WRQQH��

/D�GpOLYUDQFH�GH�GXSOLFDWD�GH�FHUWLILFDW�G
LPPDWULFXODWLRQ�GRQQH�OLHX�DX�SDLHPHQW�G
XQH�UHGHYDQFH�GH�FLQTXDQWH������GLQDUV��

/D�UHGHYDQFH�UHODWLYH�j�OD�GpOLYUDQFH�G
XQ�FHUWLILFDW�GH�UDGLDWLRQ�G
DpURQHI�HVW�IL[pH�j�FLQTXDQWH������GLQDUV��

$UW�������/HV�UHGHYDQFHV�SRXU�O
LQVFULSWLRQ�VXU�OH�UHJLVWUH�G
LPPDWULFXODWLRQ�GHV�DpURQHIV�FLYLOV�VRQW�IL[pHV�FRPPH�VXLW���
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,QVFULSWLRQ� GHV� GURLWV� JUHYDQW�

O
DpURQHI�RX�DXWUHV�GURLWV�UpHOV���

���GLQDUV�

7RXWH�DXWUH�LQVFULSWLRQ�VXU�OH�UHJLVWUH�

G
LPPDWULFXODWLRQ���

���GLQDUV�

�

$UW�������/D�UHGHYDQFH�SRXU�OD�GpOLYUDQFH�G
XQH�FRSLH�RX�

G
XQ�H[WUDLW�GX�UHJLVWUH�G
LPPDWULFXODWLRQ�GHV�DpURQHIV�FLYLOV�

HVW�IL[pH�j�WUHQWH������GLQDUV�SDU�SDJH��

$UW�� ��� �� /HV� UHGHYDQFHV� GH� GpOLYUDQFH� RX� GH�

UHQRXYHOOHPHQW�GH�GRFXPHQWV� UHODWLIV�j� OD�QDYLJDELOLWp�HW�j�

O
H[SORLWDWLRQ�GHV�DpURQHIV�VRQW�IL[pHV�FRPPH�VXLW���

�

&HUWLILFDW�GH�QDYLJDELOLWp� ���GLQDUV�

/DLVVH]�SDVVHU�GH�QDYLJDWLRQ� ���GLQDUV�

&HUWLILFDW�GH�OLPLWDWLRQ�GH�QXLVDQFH�DFRXVWLTXH� ���GLQDUV�

&HUWLILFDW� GHV� LQVWDOODWLRQV� UDGLRpOHFWULTXHV� GH�

ERUG�

���GLQDUV�

&DUQHW�GH�URXWH� ���GLQDUV�

/LYUHW�G
DpURQHI� ���GLQDUV�

/LYUHW�PRWHXU�RX�UpDFWHXU� ���GLQDUV�

&DUQHW�GH�YRO� ���GLQDUV�

�

/D� GpOLYUDQFH� GH� GXSOLFDWD� GH� FHV� GRFXPHQWV� GRQQH� OLHX�

DX�SDLHPHQW�G
XQH�UHGHYDQFH�GRQW�OH�PRQWDQW�HVW�OH�GRXEOH�

GH�FHOXL�H[LJp�SRXU�OD�GpOLYUDQFH�GH�O
RULJLQDO��

$UW�� ��� �� /D� UHGHYDQFH� GH� FRQWU{OH� G
H[SORLWDWLRQ� HW� GH�

QDYLJDELOLWp� HVW� H[LJpH� SRXU� OHV� DpURQHIV� LPPDWULFXOpV� HQ�

7XQLVLH�RX�DIIUpWpV�SDU�GHV�HQWUHSULVHV�WXQLVLHQQHV�HW�GRQW�OH�

FRQWU{OH� WHFKQRORJLTXH� HVW� GpOpJXp� DX[� DXWRULWpV�

DpURQDXWLTXHV�WXQLVLHQQHV��

/D� UHGHYDQFH� DQQXHOOH� GH� FRQWU{OH� G
H[SORLWDWLRQ� HW� GH�

QDYLJDELOLWp�HVW�IL[pH�VXU�OD�EDVH�GH�FH�TXL�VXLW���

�

$FWLYLWp�GH�O
DpURQHI�

0RQWDQW�SDU�WRQQH�GH�OD�

PDVVH�GH�O
DpURQHI�HW�SDU�

KHXUH�GH�YRO�

7UDQVSRUW�SXEOLF� ������GLQDU�

7UDYDLO�DpULHQ� ������GLQDU�

9RO�SULYp�HW�G
DpUR�FOXE� ������GLQDU�

9RO� G
DpURVWDW�� GH� SODQHXU�
RX� G
XOWUD� OpJHU� PRWRULVp�
�8/0��

8QH�VRPPH�IRUIDLWDLUH�GH�
����GLQDUV�SDU�DQ�HW�SDU�

DSSDUHLO�

�

/H�FDOFXO�GH�FHWWH�UHGHYDQFH�HVW�HIIHFWXp�VXU� OD�EDVH�GH�

FH�TXL�VXLW���

�� OD� PDVVH� PD[LPDOH� DX� GpFROODJH�� VSpFLILpH� GDQV� OH�

PDQXHO� GH� YRO� GH� O
DpURQHI�� 7RXWH� IUDFWLRQ� GH� WRQQH� HVW�

FRPSWpH�SRXU�XQH�WRQQH��

�� OHV�KHXUHV�GH�YRO�DQQXHOOHV�³EORF�j�EORF´��/H�QRPEUH�

PLQLPDO�G
KHXUHV�GH�YRO�HVW�GH�FLQT�FHQWV�������KHXUHV�SDU�

DQ�HW�SDU�DpURQHI��

$UW�� ��� �� /D� UHGHYDQFH� GH� FRQWU{OH� G
H[SORLWDWLRQ�
G
DpURGURPH�HVW�GpWHUPLQpH�HQ� IRQFWLRQ�GX�FKLIIUH�GH�FRGH�
SUpYX�SDU�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�
OHV� FULWqUHV� GH� FODVVLILFDWLRQ� GHV� DpURGURPHV� FLYLOV�� &H�
PRQWDQW�HVW�IL[p�FRPPH�VXLW���

�

&KLIIUH�GH�FRGH� 0RQWDQW�

�� ���GLQDUV�

�� ����GLQDUV�

�� ����GLQDUV�

�� �����GLQDUV�

�

$UW�� ���� �� /D� UHGHYDQFH� GH� FRQWU{OH� G
LQVWDOODWLRQV� GH�
QDYLJDWLRQ� DpULHQQH� HVW� IL[pH� j� FHQW� ������ GLQDUV� SDU�
LQVWDOODWLRQ�HW�SDU�FRQWU{OH��

$UW��������/D�UHGHYDQFH�G
KRPRORJDWLRQ�G
XQ�DpURGURPH�
FLYLO�j�XVDJH�UHVWUHLQW�HVW�IL[pH�j�YLQJW������GLQDUV��

$UW�� ���� �� /D� UHGHYDQFH� GH� FRQWU{OH� WHFKQLFR�
RSpUDWLRQQHO� HW� G
DJUpPHQW� G
HQWUHSULVHV� GH� O
DpURQDXWLTXH�
FLYLOH�HVW�IL[pH�FRPPH�VXLW���

�

$FWLYLWp�GH�O
HQWUHSULVH� 0RQWDQW�

7UDQVSRUW�DpULHQ� ����GLQDUV�

$QLPDWLRQ�WRXULVWLTXH�RX�GH�

VSRUW�DpULHQ�

����GLQDUV�

7UDYDLO�DpULHQ� ����GLQDUV�

0DLQWHQDQFH�DpURQDXWLTXH� ����GLQDUV�

)RUPDWLRQ�DpURQDXWLTXH� ����GLQDUV�

�

$UW��������/HV�UHGHYDQFHV�VRQW�SHUoXHV�SDU���

�� OH� FHQWUH� G
H[DPHQ� SXEOLF� R�� VH� GpURXOHURQW� OHV�
pSUHXYHV�� SRXU� FH� TXL� FRQFHUQH� OHV� UHGHYDQFHV� GH�
SDUWLFLSDWLRQ� DX[� H[DPHQV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

��O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��SRXU�FH�TXL�

FRQFHUQH� OHV�UHGHYDQFHV�SUpYXHV�DX[�DUWLFOHV�SUHPLHU��������

������������HW����GX�SUpVHQW�GpFUHW��

�� OD� UHFHWWH� GHV� ILQDQFHV� FRPSpWHQWH�� SRXU� FH� TXL�

FRQFHUQH� OHV� UHGHYDQFHV� SUpYXHV� DX[� DUWLFOHV� �� HW� ��� GX�

SUpVHQW� GpFUHW�� HW� FH�� VXU� OD� EDVH� GHV� pWDWV� GH� OLTXLGDWLRQ�

pWDEOLV�SDU�OHV�VHUYLFHV�GH�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�

DpURSRUWV��

$UW�� ���� �� /D� GpOLYUDQFH� GHV� GRFXPHQWV� HW� OHV�

LQVFULSWLRQV�DX[�H[DPHQV�SUpYXV�DX[�DUWLFOHV�SUHPLHU��������

��� ��� ��� ��� ���� ��� HW� ��� GX� SUpVHQW� GpFUHW� VH� IHURQW� VXU�

SUpVHQWDWLRQ�GX�UHoX�RX�GH�OD�TXLWWDQFH��

$UW��������/HV�UHGHYDQFHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�VHURQW�IDFWXUpHV�WULPHVWULHOOHPHQW��

/H� SDLHPHQW� GH� FHV� UHGHYDQFHV� GRLW� LQWHUYHQLU� GDQV�XQ�

GpODL� GH� ��� MRXUV� j� FRPSWHU� GH� OD� GDWH� G
pPLVVLRQ� GH� OD�

IDFWXUH��3RXU�WRXW�UHWDUG�GDQV�OH�UqJOHPHQW��LO�VHUD�DSSOLTXp�

XQ� LQWpUrW� GRQW� OH� WDX[� VHUD� pJDO� j� FHOXL� GHV� GpFRXYHUWV�

EDQFDLUHV�HQ�YLJXHXU�DX�PRPHQW�GH�OD�IDFWXUDWLRQ��
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$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV� DX� SUpVHQW� GpFUHW�� QRWDPPHQW� OD� VHFWLRQ� �� HW�

O
DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI�

DX[�UHGHYDQFHV�DpURQDXWLTXHV��

$UW�� ���� �� /HV� PLQLVWUHV� GX� WUDQVSRUW�� GH� OD� GpIHQVH�

QDWLRQDOH�� GHV� ILQDQFHV� HW� GX� FRPPHUFH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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3DU�GpFUHW�Q�����������GX����IpYULHU�������

6RQW� QRPPpV� GDQV� OH� JUDGH� G
LQJpQLHXU� JpQpUDO�� OHV�

LQJpQLHXUV�HQ�FKHI�GRQW�OHV�QRPV�VXLYHQW���

��6OLP�*XHUPD]L��

��0RKDPHG�%RXFKLED��

��6DOHP�+HPLVVL��

��0DKPRXG�(OOHMPL��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� +RXFLQH� 'DERXVVL�� LQJpQLHXU� HQ� FKHI�� HVW�

PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�QRXYHOOH�DQQpH�j�FRPSWHU�GX�

�HU�DYULO�������

�

�
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'pFUHW�Q�����������GX����IpYULHU�������FRPSOpWDQW�

OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV�

VHFWHXUV� SUpYXV� SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX�

FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�

HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� GRQW� QRWDPPHQW� OD�

ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�
SDU� OHV� DUWLFOHV� ��� ��� ��� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�
VXEVpTXHQWV�GRQW�QRWDPPHQW�OH�GpFUHW�Q������������GX����
RFWREUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

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

MXLOOHW�������

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GH�

O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
DFWLYLWp� KXLOHULH�� UDIILQHULH� HW�

O
DFWLYLWp� GH� IDEULFDWLRQ�GH� FRUSV�JUDV�G
RULJLQH� DQLPDOH�RX�

YpJpWDOH�SUpYXHV�SDU�OHV�WLUHWV���HW���GHV�LQGXVWULHV�GH�FRUSV�

JUDV��DSSDUWHQDQW�DX�VHFWHXU�GHV� LQGXVWULHV�PDQXIDFWXULqUHV�

HW� ILJXUDQW� VXU� OD� OLVWH� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV�

DQQH[pV� DX� GpFUHW� Q�� ������� GX� ��� IpYULHU� ����� VXVYLVp��

VRQW�VXSSULPpHV�HW�UHPSODFpHV�SDU�OHV�DFWLYLWpV�VXLYDQWHV���

��H[WUDFWLRQ�GHV�KXLOHV�DOLPHQWDLUHV�EUXWHV��

��UDIILQDJH�GHV�KXLOHV�DOLPHQWDLUHV��

��HPEDOODJH�GHV�KXLOHV�DOLPHQWDLUHV��

��IDEULFDWLRQ�GH�FRUSV�JUDV�HW�PDUJDULQH��

$UW�������,O�HVW�DMRXWp�j�OD�OLVWH�GHV�DFWLYLWpV�SUpYXHV�SDU�
OH� SDUDJUDSKH� �� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� ������� GX� ���
IpYULHU������VXVYLVp�OHV�DFWLYLWpV�VXLYDQWHV���

��PLQRWHULH��VHPRXOHULH��

��UDIILQDJH�GHV�KXLOHV�DOLPHQWDLUHV��

��IDEULFDWLRQ�GH�EDUUHV��GH�SURILOpV�HW�URQGV�j�EpWRQ��

��HIILORFKDJH��

�� FROOHFWH�� WUDQVSRUW�� WUL�� WUDLWHPHQW�� UHF\FODJH� HW�
YDORULVDWLRQ�GHV�GpFKHWV�HW�RUGXUHV�GX�VHFWHXU�GX�WH[WLOH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GH�
O
DJULFXOWXUH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX����IpYULHU�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV�
VHFWHXUV� SUpYXV� SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW� VHV� DUWLFOHV� ��� ��� �� HW� ���� WHOOH� TXH�PRGLILpH� HW�
FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV�� QRWDPPHQW� OD� ORL��������
Q����������GX����MXLOOHW�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�
SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GH�
OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�j�OD�OLVWH�GHV�DFWLYLWpV�GHV�
VHUYLFHV�SUpYXHV�DX�SRLQW����VH�UDSSRUWDQW�j�O
DQLPDWLRQ�GHV�
MHXQHV� HW� O
HQFDGUHPHQW� GH� O
HQIDQFH�� DQQH[pH� DX� GpFUHW������
Q���������GX����IpYULHU������VXVYLVp�O
DFWLYLWp�VXLYDQWH���

��HQWUHWLHQ�GX�JD]RQ��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GX�
GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD� MHXQHVVH��GH� O
HQIDQFH�
HW� GHV� VSRUWV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� )HUFKLFKL� $EGHVVDWWDU�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� HVW� QRPPp�
LQJpQLHXU�JpQpUDO��

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� =DQ]RXUL� $EGHOKDPLG�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� HVW� QRPPp�
LQJpQLHXU�JpQpUDO��

�

�
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120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� %RXVODPD� 0RQFHI�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPp� HQ� TXDOLWp�
G
LQJpQLHXU�JpQpUDO��

�
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3DU�GpFUHW�Q�����������GX����IpYULHU�������

'RFWHXU� /LWDLHP� 7DLHE�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�j� O
LQVWLWXW�0RKDPHG�7DLHE�.DVVDE�G
RUWKRSpGLH�GH�

.VVDU�6DwG��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�

DQQpH�j�FRPSWHU�GX��HU�DYULO�������

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���

IpYULHU� ������ SRUWDQW� RXYHUWXUH� GX� F\FOH� GH�

IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH�

G
LQILUPLHU�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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� ��� RFWREUH� ������ SRUWDQW�

RUJDQLVDWLRQ� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH�

GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OH�GpFUHW�Q��������GX���MDQYLHU�������

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

RUJDQLVDWLRQ�GH� OD� IRUPDWLRQ�FRQWLQXH�GHV� IRQFWLRQQDLUHV�

HW� GHV� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX�

���IpYULHU�������

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

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� LQILUPLHUV� GH� OD� VDQWp�

SXEOLTXH��

9X� O
DUUrWp� GX���� MDQYLHU� ������ SRUWDQW�RUJDQLVDWLRQ�GX�

F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH�

G
LQILUPLHU�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�

O
DFFqV�DX�JUDGH�G
LQILUPLHU�GH� OD�VDQWp�SXEOLTXH�HVW�RXYHUW�

DX�FHQWUH�QDWLRQDO�GH� OD� IRUPDWLRQ�SpGDJRJLTXH�GHV�FDGUHV�

GH� OD�VDQWp�SXEOLTXH�j�FRPSWHU�GX����DYULO�������DX�SURILW�

GHV� FDQGLGDWV� D\DQW� WRWDOLVp� OHV� FUpGLWV� H[LJpV� DX� WLWUH� GHV�

XQLWpV� GH� YDOHXU� SUpSDUDWRLUHV�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH� O
DUWLFOH����GX�GpFUHW�Q����������GX��� MXLQ�

�����VXVYLVp��

$UW�� ��� ±�/H�QRPEUH�GH�SODFHV� UpVHUYpHV� j� FH� F\FOH� HVW�

IL[p�j�YLQJW�KXLW�������

$UW�� ��� ±� /H� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�

SpGDJRJLTXH�GHV�FDGUHV�GH� OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�

O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����MXLOOHW�������
FKDUJHDQW�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�
GLVWULEXWLRQ� GHV� HDX[� GH� OD� IDFWXUDWLRQ� HW� GH� OD�
SHUFHSWLRQ�GHV�UHGHYDQFHV�G
DVVDLQLVVHPHQW�SRXU�
OH�FRPSWH�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ������GX���� MDQYLHU�
������

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����

PDUV�������WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX���

QRYHPEUH������HW�SDU� OD� ORL�Q�����������GX����QRYHPEUH�

�����HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�

QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X�OH�GpFUHW�Q���������GX���� MXLOOHW�������FKDUJHDQW�OD�

621('(� GH� OD� IDFWXUDWLRQ� HW� GH� OD� SHUFHSWLRQ� GHV�

UHGHYDQFHV� G
DVVDLQLVVHPHQW� SRXU� OH� FRPSWH� GH� O
RIILFH�

QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�OH�GpFUHW�Q������������GX����DR�W�������UHODWLI�DX[�
UHGHYDQFHV� G
DVVDLQLVVHPHQW� TXH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW� HVW� DXWRULVp� j� SHUFHYRLU� GDQV� VHV�
FLUFRQVFULSWLRQV�G
LQWHUYHQWLRQ��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLOOHW�
�����HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �QRXYHDX��� �� /D� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�HVW� FKDUJpH�GH� OD�
IDFWXUDWLRQ� GHV� UHGHYDQFHV� G
DVVDLQLVVHPHQW� HW� GH� OHXU�
SHUFHSWLRQ� SRXU� OH� FRPSWH� GH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW�� HW� FH�� VXU� OD� EDVH� GHV� YROXPHV� G
HDX[�
GpWHUPLQpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�����
VXVYLVp� Q�� ���������� GX� ��� DR�W� ����� HW� FRQFHUQDQW� OHV�
DERQQpV�DX�UpVHDX�SXEOLF�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH�HW�GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

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���PDUV�������


