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/RL�Q����������GX����MXLOOHW�������5HFWLILFDWLI�««««««««««««««««««««�

'pFUHWV�HW�$UUrWpV�

3UpVLGHQFH�GH�OD�5pSXEOLTXH��

$WWULEXWLRQ�GH�O
2UGUH�GH�OD�5pSXEOLTXH«««««««««««««««««««�«��

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV�

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�VXSpULHXU�GH�OD�MHXQHVVH««««««««««���

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� UDWLILFDWLRQ� G
XQ� DFFRUG� VXU� OH�
WUDQVSRUW�URXWLHU�GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX�HQWUH�OH�
JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�
,VODPLTXH�G
,UDQ««««««««««««««««««««««««««««««��

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� UDWLILFDWLRQ� GH� O
DFFRUG� VXU� OH�
WUDQVSRUW�URXWLHU�GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX�HQWUH�OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�
6pQpJDO«««««««««««««««««««««««««««««««««���

'pFUHW�Q������������GX����DR�W�������SRUWDQW� UDWLILFDWLRQ�GH� OD�FRQYHQWLRQ�FDGUH�
FRQFHUQDQW� O
DSSURYLVLRQQHPHQW�GX�PDUFKp� WXQLVLHQ�HQ�JD]�QDWXUHO�GH�SURYHQDQFH�
OLE\HQQH�HW�GH�VHV�DQQH[HV��FRQFOXHV�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�*UDQGH�
-DPDKLULD�$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH«««««««««««««««���

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� UDWLILFDWLRQ� GX� SURWRFROH� ILQDQFLHU�
FRQFOX��OH����IpYULHU�������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH««««««««««««««««««���
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9HQGUHGL����MRXPDGD�,,������±����DR�W������ ���qPH�DQQpH� 1�����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

'pFUHW�Q������������GX����DR�W�������SRUWDQW� UDWLILFDWLRQ�GH� O
pFKDQJH�GH� OHWWUHV�
HQWUH� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GX�-DSRQ�
HQ� GDWH� GX� ��� PDUV� ����� HW� GH� O
DFWH� GH� JDUDQWLH�� UHODWLIV� DX� SUrW� DFFRUGp� j� OD�
VRFLpWp�7XQLVLH�DXWRURXWHV�SRXU�OH�ILQDQFHPHQW�GX�SURMHW�(O�-HP���6ID[««««««��

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

1RPLQDWLRQ�GX�SUpVLGHQW�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�6ID[«««««««««�

)L[DWLRQ�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�G
XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH«««���

'pWDFKHPHQW�G
XQ�PDJLVWUDW«««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�GpOpJDWLRQ�GH�
VLJQDWXUH�GH�O
RUGUH�G
LQIRUPHU««««««««««««««««««««««««�

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

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH� FDGUH� JpQpUDO� GX� UpJLPH� GHV�
pWXGHV�HW�GHV�H[DPHQV�GDQV�OHV�F\FOHV�SUpSDUDWRLUHV�DX[�pWXGHV�G
LQJpQLHXU«««���

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GHV�EHDX[�DUWV�GH�7XQLV««««««��

)L[DWLRQ�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�G
XQ�GLUHFWHXU««««««««««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH��

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�G
XQ�FKHI�GH�FHOOXOH«««««««««««««««««««««««���

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

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

0LQLVWqUH�GH�O
(GXFDWLRQ��

&HVVDWLRQ�GH�IRQFWLRQV�GH�VRXV�GLUHFWHXUV««««««««««««««««««����

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

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

'pFUHW�Q�� ����������GX����DR�W� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH�G
XWLOLWp�
SXEOLTXH�� G
XQH� SDUFHOOH� GH� WHUUDLQ� QX�� VLVH� j� 0DWHXU� JRXYHUQRUDW� GH� %L]HUWH��
QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�SRPSDJH�GHV�HDX[�XVpHV�DXGLW�OLHX«���

'pFUHW�Q�� ����������GX����DR�W� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH�G
XWLOLWp�
SXEOLTXH�� G
XQH� SDUFHOOH� GH� WHUUH� VLVH� j� )DKV�� JRXYHUQRUDW� GH� =DJKRXDQ� HW�
QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(QILGKD««««««����

'pFUHW�Q�� ����������GX����DR�W� ������SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH�G
XWLOLWp�
SXEOLTXH�� G
XQH� SDUFHOOH� GH� WHUUH� VLVH� j� OD� GpOpJDWLRQ� GH� .pOLELD�� JRXYHUQRUDW� GH�
1DEHXO�HW�QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�+
PLOD«««�

'pFUHW�Q�� ����������GX����DR�W� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH�G
XWLOLWp�
SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� OD�GpOpJDWLRQ�GH�'HKPDQL�� JRXYHUQRUDW� GX�
.HI�HW�QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(O�0DOHK«««�

'pFUHW�Q������������GX����DR�W�������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�%HQ�$URXV��GpOpJDWLRQV�G
(O�0
KDPGLD�«��

'pFUHW�Q������������GX����DR�W�������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�6RXVVH��GpOpJDWLRQV�GH�0
VDNHQ��6RXVVH�
(UULDGK��(QQILGKD�HW�6RXVVH�9LOOH�««««««««««««««««««««««��

'pFUHW�Q������������GX����DR�W�������SRUWDQW�KRPRORJDWLRQ�GX�SURFqV�YHUEDO�GH�OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�
SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�.DVVHULQH��GpOpJDWLRQV�GH�7DOD�HW�+LGUD�««««���

'pFUHW�Q������������GX����DR�W�������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�.pELOL��GpOpJDWLRQV�GH�.pELOL�1RUG��.pELOL�
6XG��'RX]��(O�)DRXDU�HW�6RXN�(O�$KDG�««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�XUEDQLVWH�HQ�FKHI««««««««««««««««««««««��

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

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

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� UpSDUWLWLRQ� SDU� DUWLFOH� GHV� FUpGLWV�
G
HQJDJHPHQW� HW� GH� SDLHPHQW� FRXYHUWV� SDU� GHV� UHVVRXUFHV� H[WpULHXUHV� DIIHFWpHV�
SRXU�O
DQQpH�����«««««««««««««««««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

ORLV�

'pFUHW�Q������������GX����DR�W�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
��� IpYULHU� ������ IL[DQW� OD� OLVWH� GHV� pTXLSHPHQWV� QpFHVVDLUHV� DX[� LQVWLWXWLRQV� GH�
SURGXFWLRQ� HW� G
LQGXVWULHV� FXOWXUHOOHV� VXVFHSWLEOHV� GH� EpQpILFLHU� GHV� LQFLWDWLRQV�
SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV�
G
RFWURL�GH�FHV�DYDQWDJHV««««««««««««««««««««««««««�

'pFUHW�Q������������GX����DR�W�������UHODWLI�j�OD�FUpDWLRQ�GX�JUDQG�SUL[�GX�3UpVLGHQW�GH�
OD�5pSXEOLTXH� j� OD�PHLOOHXUH� DVVRFLDWLRQ� VH� GLVWLQJXDQW� SDU� VHV� LQWHUYHQWLRQV� GDQV� OH�
V\VWqPH�GH�PLFUR�FUpGLWV�HW�j�OD�IL[DWLRQ�GHV�FRQGLWLRQV�HW�PRGDOLWpV�GH�OHXU�RFWURL�«««�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�SRXU�OH�UHFUXWHPHQW�GH�VRXV�OLHXWHQDQWV�GHV�GRXDQHV««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH��

'pFUHW�Q������������GX����DR�W�������SRUWDQW�DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�
DX�SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV�.HUNRXDQH�HW�VHV�DQQH[HV«««���

0LQLVWqUH�GH�OD�&XOWXUH��

$WWULEXWLRQ�GH�O
2UGUH�QDWLRQDO�GX�PpULWH�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH««««««���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

0LQLVWqUH�GX�7UDQVSRUW��

$UUrWp�GHV�PLQLVWUHV�GX�WUDQVSRUW�HW�GH�OD�VDQWp�SXEOLTXH�GX����DR�W�������IL[DQW�OD�
OLVWH� GHV� KDQGLFDSV� SK\VLTXHV� HW� GHV� PDODGLHV� TXL� QpFHVVLWHQW� XQ� DPpQDJHPHQW�
VSpFLDO�GHV�YpKLFXOHV�HW�RX�OH�SRUW�HW�O
XWLOLVDWLRQ�SDU�OH�FRQGXFWHXU�G
DSSDUHLOV�HW�GH�
SURWKqVHV��DLQVL�TXH� OHV�DXWUHV�FDV�VSpFLDX[�G
KDQGLFDSV�SK\VLTXHV�TXL� UHTXLqUHQW�
O
DYLV�GH�OD�FRPPLVVLRQ�VSpFLDOLVpH�LQGLTXpH�j�O
DUWLFOH����GX�GpFUHW�Q�����������GX�
���MDQYLHU�����««««««««««««««««««««««««««««««��

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH��

1RPLQDWLRQ� G
XQ�PHPEUH� DX� FRQVHLO� G
HQWUHSULVH� GH� O
RIILFH� GX� GpYHORSSHPHQW� GX�
&HQWUH�2XHVW«««««««««««««««««««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH«««««««««««««��
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5(&7,),&$7,)�

/RL�Q����������GX����MXLOOHW�������SDUXH�DX�-257�Q�����GX����MXLOOHW�������j�OD�SDJH��������

�

$X�OLHX�GH��� /LUH���

&KDSLWUH�,9�

'HV�pWDEOLVVHPHQWV�pGXFDWLIV�

&KDSLWUH�,9�

'HV�pWDEOLVVHPHQWV�VFRODLUHV�

7LWUH�SUHPLHU�

'HV�pWDEOLVVHPHQWV�pGXFDWLIV�SXEOLFV�

7LWUH�SUHPLHU�

'HV�pWDEOLVVHPHQWV�VFRODLUHV�SXEOLFV�



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

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

25'5(�'(�/$�5(38%/,48(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

/
2UGUH�GH� OD�5pSXEOLTXH�HVW�DWWULEXp��j�FRPSWHU�GX����

MXLOOHW�������DX[�SHUVRQQHV�FLWpHV�DSUqV���

*UDQG�FRUGRQ���

0HVVLHXUV���

5LGKD�*ULUD��

)HWKL�$EGHQQDGKHU��

/H�JpQpUDO�GH�FRUSV�G
DUPpH�5LGKD�$WWDU��

*UDQG�RIILFLHU���

0HVVLHXUV���

-DOORXO�-HULEL��

%pFKLU�7HNDUL��

)HWKL�0HUGDVVL��

6ODKHGGLQH�%HODwG��

+DPHG�0OLND��

&RPPDQGHXU���

0HVVLHXUV���

0RKDPHG�5DFKLG�.HFKLFKH��

=RXKHLU�0GDIIHU��

2XVVDPD�5RPGKDQL��

0RKDPHG�/HMPL��

/H�FRORQHO�PDMRU�0DKPRXG�%HQ�0RKDPHG��

0RKVHQ�5KDwHP��

6ODKHGGLQH�$PUL��

2IILFLHU���

0HVVLHXUV���

0RKDPHG�1RXUL�-RXLQL��

0DGDPH�+RXULD�$EGHONDOHN��

7DKDU�0RQWDFHU��

0RKDPHG�0RQFHI�%HQ�$OL�(]]LQH��

/H�FRORQHO�PDMRU�0DQVRXU�+DGGDG��

/H�FRORQHO�PDMRU�0RKDPHG�0HGGHE��

1HMLE�%RXJXLOD��

&KHYDOLHU���

0HVVLHXUV���

%RXEDNHU�6JDwHU��

1DELO�%UHGHL��

+pGL�%pKL��

0HVGDPHV���

$NLOD�/DkELGL�.D\DWL��

6DORXD�.REEL��

1DwPD�.DFKWDQ��

0RQLD�'HURXLFKH�0
NDGGHP��

$OLD�%DFFDU�%RUQD]��

1DZHO�%HQ�5RPGKDQH�'KULI��

6LKHP�0EDUNL��

)DWPD�.DUUD\��

6DwGD�%HQ�$PHXU��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,216�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W�������

6RQW� QRPPpV� PHPEUHV� DX� FRQVHLO� VXSpULHXU� GH� OD�
MHXQHVVH��OHV�PHPEUHV�VXLYDQWV���

��%RXEDNHU�0RKDPHG���UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�
GHV� RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH�
=DJKRXDQ��HQ� UHPSODFHPHQW�GH�0RQVLHXU�(O�+DGM�,EUDKLP�
6DPL��

��%HO�+pGL�6DGRN���UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�GHV�
RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GH�6LGL�%RX]LG��
HQ�UHPSODFHPHQW�GH�0RQVLHXU�(O�$PUL�6DODK��

�� 7DkPDOOL� .KHLUHGGLQH� �� UHSUpVHQWDQW� GH� O
XQLRQ�
UpJLRQDOH� GHV� RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW�
GH�%pMD��HQ�UHPSODFHPHQW�GH�0RQVLHXU�'MREEL�=DKKDU��

�� 6WDPERXOL� )D\oDO� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH�
GHV� RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH� %HQ�
$URXV��HQ�UHPSODFHPHQW�GH�0RQVLHXU�$ELGL�1DELO��

��(O�+HQL�1HMLE� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH�GHV�
RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GH�.DLURXDQ��HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(O�.KDUUDW�0RKDPHG�0RQFHI��

�� %HQ� 'RXD�0DKGv� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH�
GHV�RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GX�.HI��HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(O�0HMUL�%HGUHGGLQH��

�� %RXMDODO� $WHI� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH� GHV�
RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH�7R]HXU�� HQ�
UHPSODFHPHQW�GH�0DGDPH�:HOKD�&KHKUD]HG��

�� (QQHE� +DELE� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH� GHV�
RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH�0pGHQLQH��
HQ�UHPSODFHPHQW�GH�0RQVLHXU�(VVLG�7DRXILN��

��%HQ�$PHU�5DILN���UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�GHV�
RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GH�0RQDVWLU��HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(O�$KPDU�+RXFLQH��

��(QQDVVUDRXL�0RKDPHG�/DPLQH���UHSUpVHQWDQW�GH�O
XQLRQ�
UpJLRQDOH�GHV�RUJDQLVDWLRQV�GH� OD� MHXQHVVH�DX�JRXYHUQRUDW�GH�
.DVVHULQH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�(UUDMKL�)pULG��

��(O�0HKGDRXL�,VVDP���UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�
GHV� RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH�
0DQRXED��

GpFUHWV�HW�DUUrWpV�
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�� 7HQQLFK� -DOHO� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH� GHV�
RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH� .pELOL�� HQ�
UHPSODFHPHQW�GH�0DGDPH�5HMHE�1HMLD��

�� (QQHEOL� 7DUHN� �� UHSUpVHQWDQW� GH� O
XQLRQ� UpJLRQDOH� GHV�
RUJDQLVDWLRQV�GH� OD� MHXQHVVH�DX�JRXYHUQRUDW�GH�0DKGLD��HQ�
UHPSODFHPHQW�GH�0DGDPH�(O�$PDUL�/DPLD��

��$EGDOODK�$UELD���UHSUpVHQWDQWH�GH�O
XQLRQ�UpJLRQDOH�GHV�
RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH� *DIVD�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(O�+HQFKLUL�<RXVVHI��

��(O�2XQL�1DMOD���UHSUpVHQWDQWH�GH�O
XQLRQ�UpJLRQDOH�GHV�
RUJDQLVDWLRQV� GH� OD� MHXQHVVH� DX� JRXYHUQRUDW� GH�6LOLDQD�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(FKDLE�$EGHOZDKHG��

�� (O� 0DWPDWL� 0RKDPHG� $OL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
UpJLRQDOH�GHV�RUJDQLVDWLRQV�GH� OD� MHXQHVVH�DX�JRXYHUQRUDW�GH�
7XQLV��HQ�UHPSODFHPHQW�GH�0RQVLHXU�%HO�+DGM�<DKLD�/DVVkG��

��(O�2PUDQL�6DORXD���UHSUpVHQWDQWH�GH�O
XQLRQ�UpJLRQDOH�
GHV�RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GH�6RXVVH��
HQ�UHPSODFHPHQW�GH�0RQVLHXU�0RXUDG�:DOLG��

��%HQ�+DPD\PLD�7KHNHU���UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�
GHV�RUJDQLVDWLRQV�GH�OD�MHXQHVVH�DX�JRXYHUQRUDW�GH�1DEHXO��HQ�
UHPSODFHPHQW�GH�0DGDPH�(QQDNRXUL�,QWLGKDU��

�� <DFRXEL� 0RQFHI� �� UHSUpVHQWDQW� GH� O
8*77� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�7UDEHOVVL�0RKDPHG��

�� %HQ� 6HGULQH� 0RKDPHG� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(O�$ULDQL�,EUDKLP��

��6ROWDQL�+RXGD���UHSUpVHQWDQWH�GH�O
XQLRQ�WXQLVLHQQH�GH�
O
DJULFXOWXUH� HW� GH� OD� SrFKH�� HQ� UHPSODFHPHQW� GH�0RQVLHXU�
$ELG�0RKDPHG��

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ�G
XQ�DFFRUG�VXU�OH�WUDQVSRUW�URXWLHU�GH�
SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
,VODPLTXH�G
,UDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� DFFRUG� VXU� OH� WUDQVSRUW� URXWLHU� GH�
SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX�HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G
,UDQ��

9X� O
DFFRUG� VXU� OH� WUDQVSRUW� URXWLHU� GH� SHUVRQQHV� HW� GH�
PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX��j�7pKpUDQ�OH����DYULO�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G
,UDQ��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� VXU� OH� WUDQVSRUW�
URXWLHU� GH� SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��
FRQFOX�� j�7pKpUDQ� OH����DYULO�������HQWUH� OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�,VODPLTXH�G
,UDQ��

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ�GH� O
DFFRUG�VXU� OH� WUDQVSRUW� URXWLHU�GH�
SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
GX�6pQpJDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH�O
DFFRUG�VXU�OH�WUDQVSRUW�URXWLHU�GH�SHUVRQQHV�
HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW�� FRQFOX� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6pQpJDO��

9X� O
DFFRUG� VXU� OH� WUDQVSRUW� URXWLHU� GH� SHUVRQQHV� HW� GH�
PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW�� FRQFOX�� j� 7XQLV� OH� �� MXLQ�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6pQpJDO��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� VXU� OH� WUDQVSRUW�
URXWLHU� GH� SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��
FRQFOX��j�7XQLV�OH���MXLQ�������HQWUH�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6pQpJDO��

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ� FDGUH� FRQFHUQDQW�
O
DSSURYLVLRQQHPHQW� GX� PDUFKp� WXQLVLHQ� HQ� JD]�
QDWXUHO� GH� SURYHQDQFH� OLE\HQQH� HW� GH� VHV�
DQQH[HV��FRQFOXHV�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� OD�*UDQGH�-DPDKLULD�$UDEH�/LE\HQQH�3RSXODLUH�
HW�6RFLDOLVWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� FDGUH� FRQFHUQDQW�
O
DSSURYLVLRQQHPHQW� GX�PDUFKp� WXQLVLHQ� HQ� JD]� QDWXUHO� GH�
SURYHQDQFH� OLE\HQQH� HW� GH� VHV� DQQH[HV�� FRQFOXHV� HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLULD� $UDEH�
/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��

9X�OD�FRQYHQWLRQ�FDGUH�FRQFHUQDQW�O
DSSURYLVLRQQHPHQW�
GX�PDUFKp� WXQLVLHQ�HQ�JD]�QDWXUHO�GH�SURYHQDQFH� OLE\HQQH�
HW�GH�VHV�DQQH[HV�FRQFOXHV��j�7XQLV�OH����IpYULHU�������HQWUH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLULD� $UDEH�
/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� UDWLILpHV�� OD� FRQYHQWLRQ� FDGUH�
FRQFHUQDQW� O
DSSURYLVLRQQHPHQW� GX� PDUFKp� WXQLVLHQ� HQ� JD]�
QDWXUHO� GH� SURYHQDQFH� OLE\HQQH� HW� VHV� DQQH[HV�� FRQFOXHV�� j�
7XQLV�OH����IpYULHU�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�
*UDQGH�-DPDKLULD�$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��
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$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SURWRFROH� ILQDQFLHU� FRQFOX�� OH� ���
IpYULHU� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�)UDQoDLVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GX� SURWRFROH� ILQDQFLHU� FRQFOX�� OH� ��� IpYULHU�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

9X� OH� SURWRFROH� ILQDQFLHU� FRQFOX�� j�7XQLV� OH� ��� IpYULHU�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� OH� SURWRFROH� ILQDQFLHU�
FRQFOX�� j�7XQLV� OH� ��� IpYULHU� ������ HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�)UDQoDLVH��

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GX�-DSRQ�HQ�GDWH�GX����PDUV������
HW�GH� O
DFWH�GH�JDUDQWLH��UHODWLIV�DX�SUrW�DFFRUGp�j�
OD�VRFLpWp�7XQLVLH�DXWRURXWHV�SRXU� OH�ILQDQFHPHQW�
GX�SURMHW�(O�-HP���6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH� JRXYHUQHPHQW�
GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GX�-DSRQ�
HQ�GDWH�GX����PDUV������HW�GH�O
DFWH�GH�JDUDQWLH��UHODWLIV�DX�
SUrW� DFFRUGp� j� OD� VRFLpWp� 7XQLVLH�DXWRURXWHV� SRXU� OH�
ILQDQFHPHQW�GX�SURMHW�(O�-HP���6ID[��

9X� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� -DSRQ� HQ�
GDWH�GX����PDUV������HW�GH�O
DFWH�GH�JDUDQWLH��UHODWLIV�DX�SUrW�
DFFRUGp�j�OD�VRFLpWp�7XQLVLH�DXWRURXWHV�SRXU�OH�ILQDQFHPHQW�
GX�SURMHW�(O�-HP���6ID[��

'pFUqWH����

$UWLFOH�SUHPLHU����6RQW�UDWLILpV��O
pFKDQJH�GH�OHWWUHV�HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GX�-DSRQ�HQ�GDWH�GX����PDUV������HW�O
DFWH�GH�
JDUDQWLH�� UHODWLIV� DX� SUrW� DFFRUGp� j� OD� VRFLpWp� 7XQLVLH�
DXWRURXWHV� SDU� OD� EDQTXH� MDSRQDLVH� SRXU� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH�� HQ� YHUWX� GH� O
DFFRUG� TX
HOOHV� RQW� FRQFOX� j�
7RN\R� OH� ��� PDUV� ������ G
XQ�PRQWDQW� GH� GRX]H�PLOOLDUGV�
FLQT� FHQW� XQ� PLOOLRQV� GH� \HQV� MDSRQDLV� �����������������
SRXU�OH�ILQDQFHPHQW�GX�SURMHW�GH�O
DXWRURXWH�(O�-HP���6ID[��

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�7LMDQL�$ELG�PDJLVWUDW�GH� WURLVLqPH�JUDGH��HVW�
GpVLJQp� SUpVLGHQW� GX� WULEXQDO�PLOLWDLUH� SHUPDQHQW� GH� 6ID[�
SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX��HU�RFWREUH�������

�

6,78$7,21�$'0,1,675$7,9(�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�-DPHO�&KULJXL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�
DX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

'(7$&+(0(17�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�7LMDQL�$ELG��PDJLVWUDW�GH�WURLVLqPH�JUDGH��HVW�
GpWDFKp� DXSUqV� GX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
�WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 6ID[�� SRXU� XQH� SpULRGH�
G
XQ�DQ�j�FRPSWHU�GX��HU�RFWREUH�������

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DR�W� ������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� GH�
O
RUGUH�G
LQIRUPHU��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X� OH� GpFUHW� GX� ��� MDQYLHU� ������ SRUWDQW� SURPXOJDWLRQ�

GX�FRGH�GH�OD�MXVWLFH�PLOLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp� RX� FRPSOpWp�HW�QRWDPPHQW� OHV� DUWLFOHV�������HW����

GXGLW�FRGH��

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

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��HQVHPEOH�

OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�

GpFUHW�Q���������GX����PDUV�������UHODWLI�j�OD�FUpDWLRQ�GH�OD�

GLUHFWLRQ�GH�OD�MXVWLFH�PLOLWDLUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�6ID[��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q������������GX���MXLOOHW�������
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GX� .HI�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q������������GX���MXLOOHW�������

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
QRPLQDWLRQ�GX�FRORQHO�PDMRU�0DKPRXG�%HQ�0KDPHG�GDQV�
OHV�IRQFWLRQV�GH�FKHI�G
(WDW�PDMRU�GH�O
DUPpH�GH�O
DLU��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
IpYULHU� ������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� GH� O
RUGUH�
G
LQIRUPHU��

$UUrWH���

$UWLFOH�SUHPLHU��±�8QH�GpOpJDWLRQ�GH�VLJQDWXUH�GH�O
RUGUH�

G
LQIRUPHU� HVW� DFFRUGpH� DX� FRORQHO�PDMRU� 0DKPRXG� %HQ�

0KDPHG�� FKHI� G
(WDW�PDMRU� GH� O
DUPpH� GH� O
DLU�� SRXU� OHV�

GpOLWV� HW� FRQWUDYHQWLRQV� FRPPLV� SDU� OHV� VRXV�RIILFLHUV� HW�

FHX[� D\DQW� XQ� JUDGH� LQIpULHXU� HW� SDU� GHV� IRQFWLRQQDLUHV�

FLYLOV� TXL� OXL� VRQW� VXERUGRQQpV�� H[FHSWpV� FHX[� TXL� RQW� XQ�

JUDGH� pTXLYDOHQW� RX� VXSpULHXU� DX�JUDGH�G
DGPLQLVWUDWHXU� HW�

KRUPLV�OHV�GpOLWV�PHQWLRQQpV�DX[�VHFWLRQV�;�HW�;,,��FKDSLWUH�

,,,��WLWUH�,,�GX�FRGH�GH�OD�MXVWLFH�PLOLWDLUH��SURPXOJXp�SDU�OH�

GpFUHW�GX����MDQYLHU������VXVYLVp��

$UW�����±�6L�GHX[�RX�SOXVLHXUV�DFFXVpV�UHOHYDQW�GH�GHX[�
RX� GHV� WURLV� DUPpHV�� O
RUGUH� G
LQIRUPHU� HVW� HQJDJp� SDU� OH�
SURFXUHXU�JpQpUDO�GLUHFWHXU�GH�OD�MXVWLFH�PLOLWDLUH��

6L� O
DFFXVp� FRPPHW� XQH� LQIUDFWLRQ� UHOHYDQW� GHV�

FRPSpWHQFHV� GX� SURFXUHXU� JpQpUDO� GLUHFWHXU� GH� OD� MXVWLFH�

PLOLWDLUH� HW� XQH� RX� SOXVLHXUV� LQIUDFWLRQV� UHOHYDQW� GHV�

FRPSpWHQFHV� GH� O
XQ� GHV� FKHIV� G
pWDWV�PDMRUV�� O
RUGUH�

G
LQIRUPHU� SRXU� WRXWHV� FHV� LQIUDFWLRQV� HVW� HQJDJp� SDU� OH�

SURFXUHXU�JpQpUDO�GLUHFWHXU�GH�OD�MXVWLFH�PLOLWDLUH��

$UW�� ��� ±� /D� GpOpJDWLRQ� GH� VLJQDWXUH�� REMHW� GX� SUpVHQW�

DUUrWp��HVW�OLpH�j�OD�TXDOLWp�GH�FHOXL�j�TXL�HOOH�HVW�DFFRUGpH�HW�

Q
HVW�SDV�VXVFHSWLEOH�GH�WUDQVIHUW��

$UW�� ��� ±� /H� FODVVHPHQW� GHV� DIIDLUHV� QRQ� VRXPLVHV� DX�

MXJH� G
LQVWUXFWLRQ� HVW� WULEXWDLUH� GH� OD� GpOpJDWLRQ� GH� O
RUGUH�

G
LQIRUPHU�� FH� FODVVHPHQW� HVW� UHQGX� SDU� GpFLVLRQ� GH�

O
DXWRULWp� KDELOLWpH� j� VLJQHU� O
RUGUH� G
LQIRUPHU�� &HSHQGDQW��

V
LO�Q
HVW�SDV�RUGRQQp�SDU�OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

OH� FODVVHPHQW� QH�SHXW� DYRLU� OLHX� VDQV� O
DFFRUG�SUpDODEOH�GX�

SURFXUHXU�JpQpUDO�GLUHFWHXU�GH�OD�MXVWLFH�PLOLWDLUH��

$UW�����±�/HV�GLVSRVLWLRQV�GH�O
DUUrWp�GX����IpYULHU������

VXVYLVp�VRQW�DEURJpHV��

$UW�����±�/HV�FKHIV�G
pWDWV�PDMRUV�GHV�DUPpHV�GH�WHUUH��GH�

PHU�HW�GH�O
DLU�HW�OH�SURFXUHXU�JpQpUDO�GLUHFWHXU�GH�OD�MXVWLFH�

PLOLWDLUH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� SUHQG� HIIHW� j�

FRPSWHU�GX���MXLOOHW�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW�Q������������GX����DR�W�������IL[DQW�OH�FDGUH�
JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�GDQV�
OHV�F\FOHV�SUpSDUDWRLUHV�DX[�pWXGHV�G
LQJpQLHXU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW�
O
DXWRULWp�FRPSpWHQWH�SRXU�VLJQHU�OHV�GLSO{PHV�VFLHQWLILTXHV�
QDWLRQDX[��

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

�9X�OH�GpFUHW�Q��������GX����MDQYLHU�������LQVWLWXDQW�HW�
RUJDQLVDQW� GHV� FRQFRXUV� QDWLRQDX[� G
HQWUpH� DX[� F\FOHV� GH�
IRUPDWLRQ�G
LQJpQLHXUV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRQWULEXWLRQ� ILQDQFLqUH� GHV� pWXGLDQWV� j� OD� YLH� XQLYHUVLWDLUH��
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

9X�OH�GpFUHW�Q���������GX���DYULO�������IL[DQW�OH�UpJLPH�
GHV�pWXGHV�HW�GHV�H[DPHQV�GDQV�OHV�F\FOHV�SUpSDUDWRLUHV�DX[�
FRQFRXUV� G
HQWUpH� DX[� pWDEOLVVHPHQWV� GH� IRUPDWLRQ�
G
LQJpQLHXUV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OH�FDGUH�JpQpUDO�
GX� UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV� GDQV� OHV� F\FOHV�
SUpSDUDWRLUHV�DX[�pWXGHV�G
LQJpQLHXU��

$UW�������/HV�F\FOHV�SUpSDUDWRLUHV�DX[�pWXGHV�G
LQJpQLHXU�
VRQW�RUJDQLVpV�GDQV�OHV�ILOLqUHV�VXLYDQWHV���

��0DWKpPDWLTXHV�HW�SK\VLTXH��0�3����

��3K\VLTXH�HW�FKLPLH��3�&����

��7HFKQRORJLH��7���

��%LRORJLH�HW�JpRORJLH��%�*����

$UW�� ��� �� /HV� F\FOHV� SUpSDUDWRLUHV� GDQV� OHV� ILOLqUHV�
VXVYLVpHV� VRQW� RUJDQLVpV� SDU� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� KDELOLWpV� j� FHW�
HIIHW�� &HV� pWDEOLVVHPHQWV� GpOLYUHQW� OH� GLSO{PH� G
pWXGHV�
XQLYHUVLWDLUHV�GX�SUHPLHU�F\FOH��
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$UW�� ��� �� /HV� pWXGHV� GDQV� OHV� F\FOHV� SUpSDUDWRLUHV� DX[�
pWXGHV�G
LQJpQLHXU�SRUWHQW�VXU�XQ�HQVHLJQHPHQW�VFLHQWLILTXH�
HW� WHFKQRORJLTXH� JpQpUDO� DLQVL� TXH� VXU� XQ� HQVHLJQHPHQW�
FRQQH[H�RX�FRPSOpPHQWDLUH��

&+$3,75(�,,�

'X�UpJLPH�GHV�pWXGHV�

$UW�� ��� �� 6RQW� DGPLV� HQ� SUHPLqUH� DQQpH� GHV� F\FOHV�
SUpSDUDWRLUHV�� OHV� pWXGLDQWV� WLWXODLUHV� GX� EDFFDODXUpDW� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� GH� O
DQQpH� FRQVLGpUpH� RX� G
XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH�HW�RULHQWpV�YHUV�O
pWDEOLVVHPHQW�
FRQFHUQp�� /D� FDSDFLWp� G
DFFXHLO� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU�HW�GH� UHFKHUFKH�KDELOLWpV�j�FHW�HIIHW�
DLQVL�TXH�OHV�FRQGLWLRQV�G
DFFqV�j�FHV�pWDEOLVVHPHQWV�VRQW�IL[pHV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� �� /HV� HQVHLJQHPHQWV� GDQV� FKDFXQH� GHV� ILOLqUHV�
YLVpHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�GXUHQW�GHX[�DQQpHV��,OV�
VH�GpURXOHQW��DX�PRLQV��VXU�WUHQWH������VHPDLQHV�HQ�SUHPLqUH�
DQQpH� HW� YLQJW� VL[� ����� VHPDLQHV� HQ� GHX[LqPH� DQQpH�� /HV�
HQVHLJQHPHQWV� VRQW� GLVSHQVpV� VRXV� IRUPH� GH� FRXUV�
WKpRULTXHV��WUDYDX[�GLULJpV�HW�WUDYDX[�SUDWLTXHV��

$UW����� ��/H� UHGRXEOHPHQW�GDQV� OHV�F\FOHV�SUpSDUDWRLUHV�
Q
HVW�DXWRULVp�TX
XQH�VHXOH�IRLV��VRLW�HQ�SUHPLqUH�DQQpH��VRLW�
HQ�GHX[LqPH�DQQpH��

$UW�� ��� �� /HV� PDWLqUHV� G
HQVHLJQHPHQW�� OHXUV� IRUPHV�
G
HQVHLJQHPHQW�� OHXUV� YROXPHV� KRUDLUHV� KHEGRPDGDLUHV� HW�
OHV� FRHIILFLHQWV�TXL� OHXUV� VRQW� DIIHFWpV�VRQW� IL[pV�SDU�DUUrWp�
FRQMRLQW� GX�PLQLVWUH� FKDUJp�GH� O
HQVHLJQHPHQW� VXSpULHXU�HW�
GX�PLQLVWUH�FRQFHUQp��

/
DUUrWp� YLVp� FL�GHVVXV� IL[H� OH� YROXPH� KRUDLUH�
KHEGRPDGDLUH�JOREDO� UpVHUYp�j� O
HQVHPEOH�GHV�HQVHLJQHPHQWV�
GH� FKDTXH� ILOLqUH� SUpSDUDWRLUH�� /H� SUpVLGHQW� GH� O
XQLYHUVLWp�
FRQFHUQpH�SHXW��VXU�SURSRVLWLRQ�GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�
FRQFHUQp� HW� DSUqV� DYLV� GX� FRQVHLO� VFLHQWLILTXH�� DGDSWHU� OH�
YROXPH�KRUDLUH�JOREDO�GH�FKDTXH�ILOLqUH�GDQV�OD�OLPLWH�GH�GHX[�
����KHXUHV�KHEGRPDGDLUHV�FRPSOpPHQWDLUHV��

$UW�� ��� ��'DQV� OHV� F\FOHV� SUpSDUDWRLUHV�� OD� SUpVHQFH�GHV�
pWXGLDQWV� j� WRXV� OHV� HQVHLJQHPHQWV� HVW� REOLJDWRLUH�� 7RXWH�
DEVHQFH� QRQ� MXVWLILpH� HVW� VDQFWLRQQpH�SDU� XQ� DYHUWLVVHPHQW�
SURQRQFp�SDU�OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW��

7URLV� DYHUWLVVHPHQWV� GRQQHQW� OLHX� j� OD� FRPSDUXWLRQ� GH�
O
LQWpUHVVp�GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�GH�O
pWDEOLVVHPHQW��

&+$3,75(�,,,�

'X�UpJLPH�GHV�H[DPHQV�

$UW�� ���� �� /HV� DSWLWXGHV� GHV� pWXGLDQWV� GHV� F\FOHV�
SUpSDUDWRLUHV� HW� OHXU� DFTXLVLWLRQ� GHV� FRQQDLVVDQFHV� VRQW�
FRQWU{OpHV�GH� IDoRQ� UpJXOLqUH� HW� FRQWLQXH�SDU�GHV�pSUHXYHV�
pFULWHV��RUDOHV�HW�SUDWLTXHV��

&HV� pSUHXYHV� VRQW� HIIHFWXpHV� VRXV� IRUPH� GH� WHVWV� GH�
FRQWU{OH��GH�GHYRLUV�VXUYHLOOpV�HW�G
H[DPHQV��

$UW��������/H�QRPEUH�GHV�pSUHXYHV��OHV�PRGDOLWpV�GH�OHXU�

RUJDQLVDWLRQ� HW� OHXUV� SRQGpUDWLRQV� VRQW� IL[pV� SDU� O
DUUrWp�

SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� ,O� HVW� FDOFXOp� SRXU�

FKDTXH�pWXGLDQW�XQH�PR\HQQH�DQQXHOOH�VHORQ� OHV�PRGDOLWpV�

IL[pHV�SDU�OHGLW�DUUrWp��

$UW��������/H�FRQVHLO�GH�FODVVH�GpFLGH��HQ�IRQFWLRQ�GH�OD�
PR\HQQH� DQQXHOOH� HW� GHV� DSWLWXGHV� GH� O
pWXGLDQW� HQ� FRXUV�
G
DQQpH��GX�SDVVDJH�GH�OD�SUHPLqUH�j�OD�GHX[LqPH�DQQpH�GX�
F\FOH�SUpSDUDWRLUH��

$UW��������6RQW�LQVFULWV�DX[�FRQFRXUV�QDWLRQDX[�G
HQWUpH�
DX[�pWDEOLVVHPHQWV�GH� IRUPDWLRQ�G
LQJpQLHXUV�� OHV�pWXGLDQWV�
GH�OD�GHX[LqPH�DQQpH�GX�F\FOH�SUpSDUDWRLUH�UpSRQGDQW�j�GHV�
FRQGLWLRQV� GH� QLYHDX� VFLHQWLILTXH� HW� GH� UpJXODULWp� GDQV� OHV�
pWXGHV��WHOOHV�TXH�IL[pHV�SDU�OH�FRQVHLO�GH�FODVVH��

$UW��������(Q�FDV�G
pFKHF��OHV�pWXGLDQWV�D\DQW�pSXLVp�OHXUV�
GURLWV� j� O
LQVFULSWLRQ� HQ� GHX[LqPH� DQQpH� GX� F\FOH�
SUpSDUDWRLUH�HW�QH�UpSRQGDQW�SDV�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
���GX�SUpVHQW�GpFUHW��VRQW�DXWRULVpV�j�V
LQVFULUH�HQ�GHX[LqPH�
DQQpH� GX� SUHPLHU� F\FOH� G
XQH� PDvWULVH� VFLHQWLILTXH� RX�
WHFKQLTXH� GDQV� XQ� pWDEOLVVHPHQW� VFLHQWLILTXH� RX� WHFKQLTXH�
UHOHYDQW� GH� OD� PrPH� XQLYHUVLWp� TXH� OHXU� pWDEOLVVHPHQW�
G
RULJLQH�RX��j�GpIDXW��GDQV�XQH�DXWUH�XQLYHUVLWp��

&+$3,75(�,9�

'HV�FRQGLWLRQV�G
REWHQWLRQ�GX�GLSO{PH�G
pWXGHV�
XQLYHUVLWDLUHV�GX�SUHPLHU�F\FOH�

$UW��������/H�GLSO{PH�G
pWXGHV�XQLYHUVLWDLUHV�GX�SUHPLHU�
F\FOH�HVW�GpOLYUp�SDU�OHV�pWDEOLVVHPHQWV�KDELOLWpV�j�RUJDQLVHU�
GHV� F\FOHV� SUpSDUDWRLUHV� DX[� pWXGLDQWV� D\DQW� REWHQX� HQ�
GHX[LqPH�DQQpH�XQH�PR\HQQH�DQQXHOOH�pJDOH�RX�VXSpULHXUH�
j�GL[������VXU�YLQJW�������

/H� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH�
SRUWH�PHQWLRQ�GH�OD�ILOLqUH��

$UW�� ���� �� /HV� WLWXODLUHV� GX� GLSO{PH� G
pWXGHV�
XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH� SHXYHQW� V
LQVFULUH� HQ�
SUHPLqUH� DQQpH� GX� GHX[LqPH� F\FOH� G
XQH� PDvWULVH�
VFLHQWLILTXH�RX�WHFKQLTXH��

&+$3,75(�9�

'LVSRVLWLRQV�ILQDOHV�

$UW��������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�QH�VRQW�SDV�
DSSOLFDEOHV�j� O
LQVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV�VFLHQWLILTXHV�
HW�WHFKQLTXHV�TXL�GHPHXUH�UpJL�SDU�GHV�WH[WHV�VSpFLILTXHV��

$UW�� ���� �� 7RXWHV� OHV� GLVSRVLWLRQV� DQWpULHXUHV� HW�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OHV�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���DYULO������VXVYLVp��

$UW�� ���� �� /HV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GH�O
DJULFXOWXUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 0RKDPHG� *XLJD�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV� EHDX[�DUWV� GH� 7XQLV�� j�
FRPSWHU�GX����PDL�������

�

6,78$7,21�$'0,1,675$7,9(�

3DU�GpFUHW�Q������������GX����DR�W�������

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�Q���������GX�
���PDL�������0RQVLHXU�7DLHE�%HQ�0DQVRXU��DGPLQLVWUDWHXU�
FRQVHLOOHU�� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� EpQpILFLH� GH�
O
LQGHPQLWp�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��
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0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� 5DNLD� /DkWLUL�� LQJpQLHXU� JpQpUDO��HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
pFRQRPLH� GH� O
HDX� j� OD�
GLUHFWLRQ� JpQpUDOH� GX� JpQLH� UXUDO� HW� GH� O
H[SORLWDWLRQ� GHV�
HDX[�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�0RKDPHG�1RXUHGGLQH�.DPRXQ��LQJpQLHXU�HQ�
FKHI��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
H[SORLWDWLRQ�
j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH� O
DTXDFXOWXUH� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�$EGHUUDKPHQ�&KDIIDL��LQJpQLHXU�SULQFLSDO�GHV�
VWDWLVWLTXHV� HW� GHV� pWXGHV� pFRQRPLTXHV�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�GLUHFWHXU�GHV�pWXGHV�HW�GH�OD�SODQLILFDWLRQ�j�OD�
GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GX�GpYHORSSHPHQW�DJULFROH�
DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 0RKDPHG� 6DPRXG�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� SURPRWLRQ� GH� OD�
SrFKH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�HW�GH�O
DTXDFXOWXUH��
DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� $KPHG� &KRXLNK�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� FRQVHUYDWLRQ� GHV�
UHVVRXUFHV�KDOLHXWLTXHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�HW�
GH�O
DTXDFXOWXUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� 1HMLED� 0LVVDRXL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
DTXDFXOWXUH�j�OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH� O
DTXDFXOWXUH� � DX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�5LGKD�7DUKRXQL�� LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�GpYHORSSHPHQW�GHV�DFWLYLWpV�
HW�GHV�WHFKQLTXHV�GH�SrFKH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�
HW�GH�O
DTXDFXOWXUH��DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 0RKDPHG� +
PDQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� SUpVHUYDWLRQ�
GHV� UHVVRXUFHV� KDOLHXWLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
SrFKH�HW�GH�O
DTXDFXOWXUH��DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 0HKUH]� %HVWD�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�SURGXFWLRQ�j�OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH� O
DTXDFXOWXUH� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� <RXVVHI� 6DLGDQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH� O
pFRQRPLH�HW�GH�
O
HQFDGUHPHQW� GH� OD� SRSXODWLRQ� IRUHVWLqUH� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�IRUrWV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� <RXVVUD� %HQ� 6DODK�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� pWXGHV� HW� GHV�
UHFKHUFKHV� K\GURJpRORJLTXHV� j� OD� GLUHFWLRQ� GHV� HDX[�
VRXWHUUDLQHV�UHOHYDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�UHVVRXUFHV�
HQ�HDX[�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� .KHPDLV� %RXODUHV�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ�DJULFROH��0
KDPGLD��DX�FRPPLVVDULDW�UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� 5DNLD� 7UDEHOVL� pSRXVH� %HONDKLD�� LQJpQLHXU�
SULQFLSDO��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI��GH�VHUYLFH�GH�OD�
FRPPHUFLDOLVDWLRQ��GH�OD�WUDQVIRUPDWLRQ�HW�GH�O
H[SRUWDWLRQ�j�
OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH� O
DTXDFXOWXUH� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� 'RQLD� 6DKOREML� pSRXVH� +DUURXFK�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GHV�
SURJUDPPHV�VSpFLILTXHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�
HW�GH�O
DTXDFXOWXUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� $PRU� %HQ� $LFKD�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH� FKHI� GH� VHUYLFH� j� O
DUURQGLVVHPHQW�
GH� O
H[SORLWDWLRQ� GHV� SpULPqWUHV� LUULJXpV� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6RXVVH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�0RKDPHG� =DURXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GH� OD�
SURGXFWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH�
O
DTXDFXOWXUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 0RXUDG� =RXDUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�SURGXFWLRQ�GHV�
RUJDQLVPHV�PDULWLPHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�HW�
GH�O
DTXDFXOWXUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�0RQJL�=RXDJKL��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� HVW�
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������
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0,1,67(5(�'(�/
('8&$7,21�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����DR�W�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�%pML�.DURXL��LQVSHFWHXU�SULQFLSDO�GHV�pFROHV�SULPDLUHV��HQ�TXDOLWp�GH�VRXV�GLUHFWHXU�GX�
SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�GH�EDVH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�O
$ULDQD�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����DR�W�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�.KpOLID�&KDUPLWL��LQVSHFWHXU�SULQFLSDO�GHV�pFROHV�SULPDLUHV��HQ�TXDOLWp�GH�VRXV�GLUHFWHXU�
GHV�GLUHFWHXUV�G
pFROHV�j�OD�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�GH�OD�YLH�VFRODLUH��j�OD�GLUHFWLRQ�JpQpUDOH�GX�SUHPLHU�F\FOH�GH�
O
HQVHLJQHPHQW�GH�EDVH�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� .DFHP� $]]DEL�� JHVWLRQQDLUH� GH� GRFXPHQWV� HW� G
DUFKLYHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O
RUJDQLVDWLRQ�j�OD�VRXV�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ�HW�PpWKRGHV�j�OD�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ��PpWKRGHV�HW�GH�O
LQIRUPDWLTXH��j�
OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� 'RQLD� 7ULJXL� pSRXVH� (QQDLIDU�� JHVWLRQQDLUH� GH� GRFXPHQWV� HW� G
DUFKLYHV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� GHV� PpWKRGHV� j� OD� VRXV�GLUHFWLRQ� GH� O
RUJDQLVDWLRQ� HW� PpWKRGHV� j� OD� GLUHFWLRQ� GH� O
RUJDQLVDWLRQ�� PpWKRGHV� HW� GH�
O
LQIRUPDWLTXH��j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW�Q������������GX����DR�W�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��G
XQH�SDUFHOOH�GH�
WHUUDLQ�QX��VLVH�j�0DWHXU�JRXYHUQRUDW�GH�%L]HUWH��QpFHVVDLUH�j� OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�SRPSDJH�
GHV�HDX[�XVpHV�DXGLW�OLHX��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�H[SURSULpH��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH�O
(WDW��HQ�YXH�G
rWUH�LQFRUSRUpH�DX�GRPDLQH�SXEOLF�
K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��O
RIILFH�QDWLRQDO�GH�
O
DVVDLQLVVHPHQW��� XQH� SDUFHOOH� GH� WHUUDLQ� QX�� VLVH� j�0DWHXU� JRXYHUQRUDW� GH�%L]HUWH�� QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQH� VWDWLRQ� GH�
SRPSDJH�GHV�HDX[�XVpHV�DXGLW�OLHX��HQWRXUpH�G
XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�SUpVHQWpH�DX�WDEOHDX�FL�DSUqV����

�

1��GX�WLWUH�IRQFLHU�
1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

6XSHUILFLH�WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

�����%L]HUWH� ��%� ��K��D��FD� ��D��FD� ���%HVVLV��(GRXDUG�,VVDF��
���%HVVLV��$OSKRQFH��
���%HVVLV��+HQUL��
���%HVVLV��5REHUW��
���2]HQH��0DULH�/pD��
���&KDSLUD��)UDQoRLVH��
���&KDSLUD��&DWKHULQH��
���%HVVLV��*XVWDYH��
���%HVVLV��&ROHWWH��
����%HVVLV��0RQLTXH�&ODXGH��
����/HORXFKH���&ODXGLQH�1LQD��
����%HVVLV��(GPRQG�5REHUW��
����%HVVLV��0DULD�&ODLUH�0DULHP��
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1��GX�WLWUH�IRQFLHU�
1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

6XSHUILFLH�WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

����6HWERQ��*HRUJHWWH��
����%HVVLV��3LHUUH�<RXVVHI��
����&DWKRQ��5DFKHOOH�9DOHQWLQH��
����%HVVLV��(OL]H�-DFTXHOLQH�'DQLHOOH�/HvOD��
����%HVVLV��)UDQoRLVH�(OL]DEHKW�6DULQD��
����%HVVLV��%HUQDUG�(OL��
����%HVVLV��3KLOLSH�9LFWRU��
����)LFKHOOH��$UOHWWH��
���� /RWIL� %HQ� $EGHOD]L]� -HOMOL�� WRXV�
FRSURSULpWDLUHV�DYHF�O
(WDW��GRPDLQH�SULYp��

�

$UW�������6RQW�pJDOHPHQW�H[SURSULpV��WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�ODGLWH�SDUFHOOH� �

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

'pFUHW�Q������������GX����DR�W�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��G
XQH�SDUFHOOH�GH�
WHUUH� VLVH� j� )DKV�� JRXYHUQRUDW� GH� =DJKRXDQ� HW� QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQ� EDUUDJH� FROOLQDLUH� VXU�
2XHG�(QILGKD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� (VW� H[SURSULpH�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpH� DX� GRPDLQH�
SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVH�j� OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH� O
DJULFXOWXUH��XQH�SDUFHOOH�GH� WHUUDLQ�DJULFROH��VLVH�j�)DKV�
JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(QILGKD��HQWRXUpH�GH�GHX[�OLVpUpV�YHUW�
HW�EOHX�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�SUpVHQWpH�DX�WDEOHDX�FL�DSUqV����

�

1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

1��GX�WLWUH�

IRQFLHU�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

����$�� ������� ���K��D��FD� �K��D��FD� ���+DWHP�����0RKDPHG�$EHG�����1DVVLPD�����&KHGOLD��
��� 6HQGD�� ��� /HLOD�� ��� 'DOHQGD�� OHV� VHSW� HQIDQWV� GH�
0RKDPHG�%HQ�0RKDPHG�$EHG�%HQ�0RKDPHG�)DGKHO��

�

$UW�������6RQW�pJDOHPHQW�H[SURSULpV��WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�ODGLWH�SDUFHOOH��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

'pFUHW�Q������������GX����DR�W�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��G
XQH�SDUFHOOH�GH�
WHUUH�VLVH�j� OD�GpOpJDWLRQ�GH�.pOLELD��JRXYHUQRUDW�GH�1DEHXO�HW�QpFHVVDLUH�j� OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�
FROOLQDLUH�VXU�2XHG�+
PLOD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�H[SURSULpH��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH�O
(WDW��HQ�YXH�G
rWUH�LQFRUSRUpH�DX�GRPDLQH�SXEOLF�
K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��XQH�SDUFHOOH�GH�WHUUH�DJULFROH�VLVH�j�OD�GpOpJDWLRQ�GH�
.pOLELD��JRXYHUQRUDW�GH�1DEHXO� HW�QpFHVVDLUH�j� OD� FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH� VXU�2XHG�+
PLOD�� HQWRXUpH�G
XQ� OLVpUp�
URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�LQGLTXpH�DX�WDEOHDX�FL�DSUqV���



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

�
�



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



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



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������
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$UW�������6RQW�pJDOHPHQW�H[SURSULpV��WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�ODGLWH�SDUFHOOH��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����DR�W�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��GH�SDUFHOOHV�GH�

WHUUH�VLVHV�j�OD�GpOpJDWLRQ�GH�'HKPDQL��JRXYHUQRUDW�GX�.HI�HW�QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�

FROOLQDLUH�VXU�2XHG�(O�0DOHK��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH����

$UWLFOH�SUHPLHU����6RQW�H[SURSULpHV��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH�O
(WDW��HQ�YXH�G
rWUH�LQFRUSRUpHV�DX�GRPDLQH�

SXEOLF� K\GUDXOLTXH�� SRXU� rWUH�PLVHV� j� OD� GLVSRVLWLRQ� GX�PLQLVWqUH� GH� O
DJULFXOWXUH�� GHV� SDUFHOOHV� GH� WHUUH� DJULFROH�� VLVHV� j� OD�

GpOpJDWLRQ�GH�'HKPDQL��JRXYHUQRUDW�GX�.HI��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(O�0DOHK��HQWRXUpHV�

G
XQ�OLVpUp�YHUW�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�

�

�
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$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�
PRELOLHUV�RX� LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�
ODGLWH�SDUFHOOH��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU�� GH� O
DJULFXOWXUH� HW�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ 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� %HQ� $URXV� �GpOpJDWLRQ� G
(O�
0
KDPGLD���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GHV�GURLWV� UpHOV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�
Q�� ������ GX���PDL� ������ SDU� OD� ORL�Q��������GX����RFWREUH�
�����HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�
OHV�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�%HQ�$URXV��

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

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

GDQV�OH�JRXYHUQRUDW�GH�%HQ�$URXV��

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ UHODWLI� j�
O
pWHQGXH� GHV� RSpUDWLRQV� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV�
UHOHYDQW� GX�GRPDLQH�SULYp�GH� O
(WDW� DX[� DXWUHV� GpOpJDWLRQV�
GX�JRXYHUQRUDW�GH�%HQ�$URXV��

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�%HQ�$URXV�HQ�GDWH�GX����MXLQ�������

'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� %HQ� $URXV� �GpOpJDWLRQ� G
(O�

0
KDPGLD���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�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������

��� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�$WLN���GpOpJDWLRQ�
G
(O�0
KDPGLD�

���� ������
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$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ 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�

6RXVVH��GpOpJDWLRQV�GH�0
VDNHQ��6RXVVH�(UULDGK��(QQILGKD�HW�6RXVVH�9LOOH���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX���

PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�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�6RXVVH��

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�6RXVVH�HQ�GDWH�GHV����IpYULHU�����HW����PDUV�HW���HW����MXLQ�������

'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� 6RXVVH� �GpOpJDWLRQV� 0
VDNHQ�� 6RXVVH�

(UULDGK��(QQILGKD�HW�6RXVVH�YLOOH���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�0
QDkPD���GpOpJDWLRQ�GH�

0
VDNHQ�

���� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�.VLED���GpOpJDWLRQ�GH�

6RXVVH�(UULDGK�

���� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�.VLED���GpOpJDWLRQ�GH�

6RXVVH�(UULDGK�

��� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�.VLED���GpOpJDWLRQ�GH�

6RXVVH�(UULDGK�

��� ������

�� 6DQV�QRP� 6HFWHXU�GH�-HEOL\LQH���GpOpJDWLRQ�GH�

0
VDNHQ�

����� �����

�� 6DQV�QRP� 6HFWHXU�GH�*ULPLW�2XHVW���GpOpJDWLRQ�

G
(QQILGKD�

����� ������

�� 6DQV�QRP� 6HFWHXU�G
$OL�%HOKRXDQH���GpOpJDWLRQ�GH�

6RXVVH�YLOOH�

����� ������

�

$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� KRPRORJDWLRQ� GX� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ� GH�

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

.DVVHULQH��GpOpJDWLRQV�GH�7DOD�HW�+LGUD���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX���

PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�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� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�.DVVHULQH��

9X� OH� SURFqV�YHUEDO� UHODWLI� DX[� WUDYDX[� GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�.DVVHULQH�HQ�GDWH�GX����MXLQ�������

'pFUqWH��� �

$UWLFOH�SUHPLHU�� ��(VW�KRPRORJXp� OH�SURFqV�YHUEDO�VXVYLVp�FL�MRLQW�GpWHUPLQDQW� OD�FRQVLVWDQFH�HW� OD�VLWXDWLRQ� MXULGLTXH�GHV�

LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�.DVVHULQH��GpOpJDWLRQ�GH�7DOD�HW�+LGUD��LQGLTXp�DX�SODQ�

DQQH[p�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�'��

�� 'MHEHO�(GGDFKUD� 6HFWHXU�G
(GGDFKUD�HW�GH�$wQ�(GGHIOD�
GpOpJDWLRQ�GH�7DOD�HW�GH�+LGUD�

�������� ������

�

$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ 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�.pELOL�

�GpOpJDWLRQV�GH�.pELOL�1RUG��.pELOL�6XG��'RX]��(O�)DRXDU�HW�6RXN�(O�$KDG���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX���

PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�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�OHV�

GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�.pELOL��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�.pELOL��
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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�.pELOL�HQ�GDWH�GHV���HW���DYULO�HW����PDL�������

'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�.pELOL��GpOpJDWLRQV�GH�.pELOL�1RUG��.pELOL�

6XG��'RX]��(O�)DRXDU�HW�6RXN�(O�$KDG���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�.pELOL�1RUG���GpOpJDWLRQ�GH�

.pELOL�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�6XG���GpOpJDWLRQ�GH�

.pELOL�6XG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�.HELOL�6XG���GpOpJDWLRQ�GH�

.HELOL�6XG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�=DkIUDQH���GpOpJDWLRQ�GH�'RX]� ������ ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG���GpOpJDWLRQ�GH�

.pELOL�1RUG�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG���GpOpJDWLRQ�GH�

.pELOL�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG���GpOpJDWLRQ�GH�

.pELOL�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�'RX]�(VW���GpOpJDWLRQ�GH�'RX]� ���� ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG���GpOpJDWLRQ�GH�

.pELOL�1RUG�

������ ������

��� 6DQV�QRP� 6HFWHXU�GH�'RX]�2XHVW���GpOpJDWLRQ�GH�

'RX]�

����� ������

��� 6DQV�QRP� 6HFWHXU�GH�'RX]�(VW���GpOpJDWLRQ�GH�'RX]� ����� ������

��� 6DQV�QRP� 6HFWHXU�GH�5MLP�0DkWRXJ���GpOpJDWLRQ�G
(O�

)DRXDU�

������ ������

��� 6DQV�QRP� 6HFWHXU�GH�'RX]�(VW���GpOpJDWLRQ�GH�'RX]� ���� ������

��� 6DQV�QRP� 6HFWHXU�GH�%RX�$EGDOODK���GpOpJDWLRQ�GH�

6RXN�(O�$KDG�

���� ������

��� 6DQV�QRP� 6HFWHXU�G
(O�$RXLQD�1RUG���GpOpJDWLRQ�GH�

'RX]�

���� ������

��� 6DQV�QRP� 6HFWHXU�GH�'RX]�2XHVW���GpOpJDWLRQ�GH�

'RX]�

����� ������

��� 6DQV�QRP� 6HFWHXU�G
(O�.DODk���GpOpJDWLRQ�GH�'RX]� ����� ������

��� 6DQV�QRP� 6HFWHXU�G
(O�.DODk���GpOpJDWLRQ�GH�'RX]� ���� ������

��� 6DQV�QRP� 6HFWHXU�GH�1RXLO���GpOpJDWLRQ�GH�'RX]� ����� ������

�

$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�)LWRXUL�)HNLK��XUEDQLVWH�SULQFLSDO��HVW�QRPPp�DX�JUDGH�G
XUEDQLVWH�HQ�FKHI�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�0RKDPHG�%RXPDL]D��LQJpQLHXU�JpQpUDO��FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��
HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�QRYHPEUH�������

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�.KDOIDRXL�$OL��LQVSHFWHXU�HQ�FKHI�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�
DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� WURLVLqPH� DQQpH� j� FRPSWHU� GX� �HU�
QRYHPEUH�������

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� UpSDUWLWLRQ� SDU� DUWLFOH� GHV� FUpGLWV� G
HQJDJHPHQW� HW� GH�
SDLHPHQW�FRXYHUWV�SDU�GHV�UHVVRXUFHV�H[WpULHXUHV�DIIHFWpHV�SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL� RUJDQLTXH� GX� EXGJHW�� WHOOH� TXH�PRGLILpH� RX� FRPSOpWpH� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q���������GX����QRYHPEUH������HW�QRWDPPHQW�VHV�DUWLFOHV�����QRXYHDX������HW�����

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��WHOOH�TXH�PRGLILpH�RX�
FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�VXVYLVpH�SRXU�
O
DQQpH�������

9X�OHV�DUUrWpV�GX�PLQLVWUH�GHV�ILQDQFHV�HQ�GDWH�GX����IpYULHU������HW�GX����MXLQ�������SRUWDQW�DXJPHQWDWLRQ�GHV�SUpYLVLRQV�
GHV�FUpGLWV�G
HQJDJHPHQW�HW�GH�SDLHPHQW�FRXYHUWV�SDU�GHV�HPSUXQWV�H[WpULHXUV��DIIHFWpV�DX[�SURMHWV�GH�GpYHORSSHPHQW�GH�O
(WDW�
SRXU�O
DQQpH�������

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/HV�FUpGLWV�G
HQJDJHPHQW�HW� OHV�FUpGLWV�GH�SDLHPHQW��FRXYHUWV�SDU�GHV�HPSUXQWV�H[WpULHXUV�DIIHFWpV�DX[�
SURMHWV�GH�GpYHORSSHPHQW�SRXU�O
DQQpH�������VRQW�UpSDUWLV�SDU�DUWLFOH�FRQIRUPpPHQW�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������ IL[DQW� OD� OLVWH�GHV�pTXLSHPHQWV�QpFHVVDLUHV�
DX[� LQVWLWXWLRQV� GH� SURGXFWLRQ� HW� G
LQGXVWULHV�
FXOWXUHOOHV�� VXVFHSWLEOHV� GH� EpQpILFLHU� GHV�
LQFLWDWLRQV� SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�HW� OHV�FRQGLWLRQV�
G
RFWURL�GH�FHV�DYDQWDJHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� �� MXLQ� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OD� ORL�Q�����������GX����
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
SURPXOJXp�SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHOOH�
TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� HW� QRWDPPHQW�
O
DUWLFOH�����WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�OD�ORL�Q�������
���GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OD�OLVWH�
GHV� pTXLSHPHQWV� QpFHVVDLUHV� DX[� pWDEOLVVHPHQWV� GH�
SURGXFWLRQ� � HW� G
LQGXVWULHV� FXOWXUHOOHV�� VXVFHSWLEOHV� GH�
EpQpILFLHU�GHV�LQFLWDWLRQV�ILVFDOHV�SUpYXHV�SDU�O
DUWLFOH����GX�
FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV�
G
RFWURL�GH�FHV�DYDQWDJHV�� WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�
OH�GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�FXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� j� OD� OLVWH� ILJXUDQW� j�
O
DQQH[H� Q�� ,� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU� �����
VXVYLVp��OHV�pTXLSHPHQWV�VXLYDQWV���

([����������0pPRLUH�GH�VWRFNDJH�G
LPDJH�j�GLVTXH�RSWR�

PDJQpWLTXH��SRXU�PRQWDJH�QXPpULTXH�DXGLR�YLGpR���

([����������'LVTXH�GXU��

([�� ������ �� *URXSHV� pOHFWURJqQHV� LQVRQRULVpV� G
XQH�
SXLVVDQFH�YDULDQW�HQWUH���HW�����.9$��

([�������� ��%DQGHV�PDJQpWLTXHV�HQ�FDVVHWWHV�SUpSDUpHV�
SRXU�O
HQUHJLVWUHPHQW�GX�VRQ�HW�GH�O
LPDJH��%UDQW�FDVW���

([����������'LVTXHV�HW�GLVTXHWWHV�HQUHJLVWUpV��ORJLFLHOV���

([����������&DPpVFRSH��

(;����������/HV�PRQLWHXUV��

([�� ������ �� /DPSHV� XWLOLVpHV� GDQV� OHV� SURGXLWV�
FLQpPDWRJUDSKLTXHV��

([����������&DPLRQ�JURXSH�pOHFWURJqQH�LQVRQRULVp��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�
OD� FXOWXUH� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� j� OD�
FUpDWLRQ� GX� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�
GH�PLFUR�FUpGLWV�HW�j� OD�IL[DWLRQ�GHV�FRQGLWLRQV�HW�
PRGDOLWpV�GH�OHXU�RFWURL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� �� QRYHPEUH������� UHODWLYH� DX[�
DVVRFLDWLRQV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH� Q�� ������ GX� �� DR�W� ����� HW� OD� ORL� RUJDQLTXH� Q��
������GX���DYULO�������

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�
DX[�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

�9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� LQVWLWXp� XQ� SUL[� DQQXHO� SRXU�
HQFRXUDJHU� OHV� DVVRFLDWLRQV� j� GpYHORSSHU� OHXUV� DFWLYLWpV�
GDQV�OH�GRPDLQH�GH�PLFUR�FUpGLWV��GpQRPPp��*UDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�GH�PLFUR�
FUpGLWV���

$UW�������/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV� OH� V\VWqPH� GH� PLFUR�FUpGLWV� HVW� DWWULEXp� HQ� WHQDQW�
FRPSWH�HVVHQWLHOOHPHQW�GX�QRPEUH�GH�FUpGLWV�DFFRUGpV�HW�GX�
WDX[�GH�UHFRXYUHPHQW�HQUHJLVWUp��

$UW�������/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV�OH�V\VWqPH�GH�PLFUR�FUpGLWV�HVW�RFWUR\p�DQQXHOOHPHQW�j�
O
RFFDVLRQ� GH� O
DQQLYHUVDLUH� GH� OD� FUpDWLRQ� GH� OD� %DQTXH�
WXQLVLHQQH�GH�VROLGDULWp��6RQ�PRQWDQW�HVW�IL[p�FRPPH�VXLW���

���HU�SUL[���&LQT�PLOOH�GLQDUV��

���qPH�SUL[���7URLV�PLOOH�GLQDUV��

���qPH�SUL[���0LOOH�FLQT�FHQWV�GLQDUV��

/H� PRQWDQW� GHV� SUL[� HVW� LPSXWp� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

$UW����� ��/
RXYHUWXUH�GHV�FDQGLGDWXUHV�DX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�GH�PLFUR�
FUpGLWV�HVW�DQQRQFpH�DX�GpEXW�GX�PRLV�GH�IpYULHU�GH�FKDTXH�
DQQpH��

/HV� FDQGLGDWXUHV�� DSSX\pHV� SDU� XQ� GRVVLHU�� VRQW�
HQYR\pHV� DX� SUpVLGHQW�� GLUHFWHXU� JpQpUDO� GH� OD� EDQTXH�
WXQLVLHQQH� GH� VROLGDULWp�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OH�
���PDUV�GH�FKDTXH�DQQpH��

$UW�� ��� �� /
H[DPHQ� HW� OH� FODVVHPHQW� GHV� FDQGLGDWXUHV��
SRXU�O
RFWURL�GX�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV� OH� V\VWqPH� GH� PLFUR�FUpGLWV�� VRQW� FRQILpV� j� XQH�
FRPPLVVLRQ� QDWLRQDOH� SUpVLGpH� SDU� OH� SUpVLGHQW� �� GLUHFWHXU�
JpQpUDO� GH� OD� EDQTXH� WXQLVLHQQH� GH� VROLGDULWp� HW� FRPSRVpH�
GHV�PHPEUHV�VXLYDQWV���

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��
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��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�
HW�GH�OD�IDPLOOH��

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

pFRQRPLTXH��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�G
LQIRUPDWLRQ��GH�IRUPDWLRQ��

G
pWXGH�HW�GH�GRFXPHQWDWLRQ�VXU�OHV�DVVRFLDWLRQV��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV� FRQFHUQpV� HW� GX� FHQWUH� G
LQIRUPDWLRQ�� GH�
IRUPDWLRQ��G
pWXGH�HW�GH�GRFXPHQWDWLRQ�VXU�OHV�DVVRFLDWLRQV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� FKDTXH� IRLV� TX
LO� HVW� QpFHVVDLUH�� (OOH� QH� SHXW�
GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�GHV�GHX[� WLHUV�GH�VHV�
PHPEUHV� DX�PRLQV�� (OOH� GRQQH� VRQ� DYLV� j� OD�PDMRULWp� GHV�
YRL[�GH�VHV�PHPEUHV�SUpVHQWV��HQ�FDV�GH�SDUWDJH��OD�YRL[�GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�������/HV�FULWqUHV�G
RFWURL�GX�JUDQG�SUL[�GX�3UpVLGHQW�

GH� OD� 5pSXEOLTXH� j� OD�PHLOOHXUH� DVVRFLDWLRQ� VH� GLVWLQJXDQW�

SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�GH�PLFUR�FUpGLWV�HW�OD�

QRWH� DWWULEXpH� j� FKDTXH� FULWqUH� VRQW� IL[pV� SDU� GpFLVLRQ� GX�

PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GH� OD� FRPPLVVLRQ�

SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�������/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�

OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�

GDQV� OH�V\VWqPH�GH�PLFUR�FUpGLWV�HVW�RFWUR\p�SDU�GpFUHW�VXU�

SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�VXU�OD�EDVH�GH�O
DYLV�GH�

OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����DR�W�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW�GH�VRXV�OLHXWHQDQWV�GHV�GRXDQHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� GRXDQHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV��

QRWDPPHQW�VRQ�DUWLFOH����SDUDJUDSKH�SUHPLHU��E���WHO�TX
LO�D�

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

�����HW�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV� HW� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� VFRODLUH� HW� QRWDPPHQW� OHV�
DUWLFOHV��������������������HW�����

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� GH� VFRODULWp� DX� F\FOH� GH� IRUPDWLRQ� GHV�
RIILFLHUV� GHV� GRXDQHV� �GLYLVLRQ� ,�� j� O
pFROH� QDWLRQDOH� GHV�
GRXDQHV�HW�QRWDPPHQW�OHV�DUWLFOHV����HW�����

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� VHSWHPEUH�

������ UHODWLI�j� O
RUJDQLVDWLRQ�G
XQ�FRQFRXUV�H[WHUQH�SRXU� OH�

UHFUXWHPHQW�GH�VRXV�OLHXWHQDQWV�GHV�GRXDQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX�PLQLVWqUH� GHV� ILQDQFHV�

�GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV���XQ�FRQFRXUV�H[WHUQH�SRXU�

OH�UHFUXWHPHQW�GH����VRXV�OLHXWHQDQWV�GHV�GRXDQHV�SDUPL�OHV�

WLWXODLUHV� GH� OD� PDvWULVH� RX� G
XQ� GLSO{PH� pTXLYDOHQW��

FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH� 6SpFLDOLWpV�

��� 'RFXPHQWDWLRQ���ELEOLWKpFRQRPLH�

��� 6WDWLVWLTXHV�

��� )LQDQFHV�

��� $FDGpPLH�QDYDOH���

��SRQWXVWH�

��PpFDQLFLHQ�

��� *pQLH�pOHFWURQLTXH�

��� 7pOpFRPPXQLFDWLRQ�

��� &KLPLH�

��� 3K\VLTXH�

��� 6FLHQFHV�ELRORJLTXHV�

��� 1XWULWLRQ�,QGXVWULHV�DOLPHQWDLUHV�

��� 7H[WLOH�HW�KDELOOHPHQW�

��� &XLU�

��� 'URLW�VFLHQFHV�MXULGLTXHV�

��� 6FLHQFHV�pFRQRPLTXHV�HW�JHVWLRQ�

�

$UW����� ��/HV�pSUHXYHV�GXGLW�FRQFRXUV�VH�GpURXOHURQW� OH�
���VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW�������/D�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWV�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH����DR�W�������

�/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�
GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV�
.HUNRXDQH�HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL�

Q�� ������ GX� ��� DR�W� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp�

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

VRQ�DUWLFOH�����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��
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9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�
WUDYDX[� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� JLVHPHQWV�
G
K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW�DSSURXYpH�� OD�FRQYHQWLRQ�UHODWLYH�
DX� SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV�
.HUNRXDQH� HW� VHV� DQQH[HV�� MRLQWHV� DX� SUpVHQW� GpFUHW� HW�
VLJQpHV�� j�7XQLV� OH���PDL�������HQWUH� O
(WDW�7XQLVLHQ�G
XQH�
SDUW�� O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD�
VRFLpWp�$QVFKXW]�2YHUVHDV�7XQLVLD�&RUSRUDWLRQ�G
DXWUH�SDUW��

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

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�&8/785(�

�

25'5(�1$7,21$/�'8�0(5,7(�

3DU�GpFUHW�Q������������GX����PDL�������

/
2UGUH� QDWLRQDO� GX� PpULWH� GDQV� OH� GRPDLQH� GH� OD��
FXOWXUH� HVW� DWWULEXp�� j� FRPSWHU� GX� ��� PDL� ������ DX[�
SHUVRQQHV�FLWpHV�DSUqV���

*UDQG�RIILFLHU���

0RQVLHXU�0DKPRXG�6KLOL��

&RPPDQGHXU���

0RQVLHXU�%pFKLU�'ULVVL��

0DGDPH�=RXKHLUD�6DOHP��

2IILFLHU���

0HVVLHXUV���

0XVWDSKD�&KHOEL��

0RKDPHG�*R]]L��

0RKDPHG�$ED]D��

1RXUHGGLQH�(ODWL��

+DWWDE�(GGLE��

0RQJL�=LGL��

5DFKHG�/LPHP��

%RXEDNHU�6JDLHU��

$EGHOPDMLG�-RPQL��

$EGHONDGHU�$JXLU��

0RKDPHG�*RGKEDQH��

0DKPRXG�+RUFKDQL��

$OL�%DNORXWL��

0HVGDPHV���

6RQLD�0EDUHN��

6LOYLD�9LQH]L��

)DRX]LD�6DIIDU�=DRXHN��

&KHYDOLHU���

0HVVLHXUV���

+pGL�.KOLO��

5DRXI�6DwHG��

)HWKL�&KHOEL��

$EGHUUDKPDQH�.DEORXWL��

$KPHG�.DOHL��

0RKDPHG�=UHQ��

$EGHOD]L]�0HKHU]L��

$PPDU�/D]kU��0RQFHI���

0RKDPHG�%DFKD��

0RQFHI�%HOKDM�6DODK��

0XVWDSKD�&KpULI��

0RKDPHG�6DODK�.DGL��

+DELE�%HQ�+DVVHQ��

$EGDOODK�.DKODRXL��

0XVWDSKD�7OLOL��

$GHO�%RQGND��

1DFHXU�-HOMHOL��

+pGL�%HQ�+DVVHQ��

$EGHONHULP�&KLGD��

1RXUHGGLQH�(O�%HML��

+DELE�(OOLOL��

5DRXI�/DPRXUL��

)HWKL�/RXDWL��

+pGL�%RXGHUEHOD��

$EGHORXDKHE�+DQQDFKL��

5DRXI�.RXND��

&KHGOL�=RXNDU��

5LGKD�.KRXLQL��

0XVWDSKD�$]]RX]��

/D]KDU�%HORXDIL��

0RKDPHG�.DPHO��

$EGHOD]L]�%HODLG��

$KPHG�0DPPRX��

&KHLN�0XVWDSKD�+OHO��

&KHLN�$OL�+DERXUD��

&KHLN�$OL�&KDkUL��

&KHLN�0RKDPHG�+HFKPL�)WLWD��

$KPHG�-RXELU��

%pFKLU�%HQ�6DOHP��

$OL�5DEEDH��

$OL�&KHPOL��

-DPHOHGGLQH�.OLI��

,PHG�(GGLQH�.HWDWD��

1RXUHGGLQH�%HQ�+DM�0DKPRXG��

)DRX]L�7KDEHW��

0RKDPHG�0DPGRXK��

0RQFHI�*DOORXVVL��

0RKDPHG�%HUJXHRXL��

+LFKHP�%HQ�+pGLD��
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0RKDPHG�)ULJXL��

/RWIL�/DEEHQ��

$OL�7OLOL��

&KRNUL�%DFFRXFKH��

+DELE�*XL]HQL��

&KDRXNL�&KHKHG��

0RKDPHG�.DKODRXL��

1pML�$EEHVVL��

+DELE�0HVWRXUL��

0DMHG�1HPD��

*XHVPL�-HPDL��

$ILI�%RXQL��

0HVGDPHV���

7HM�(OPRON�.KD\DFKL��

/DWLID�%OHO��

(VVLD�+DPGL��

6DPLUD�0HKGDRXL��

5DILk�%HOKRXW�QpH�%RXWNLQH��

6DPLUD�*KDQQRXFKL��

-DQQHW�%HQ�$EGDOODK��

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�0RKDPHG�$OL�.KHPLUL��FRQVHLOOHU�FXOWXUHO��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SDWULPRLQH�HW�GHV�
DUWV�DX�FRPPLVVDULDW�UpJLRQDO�j�OD�FXOWXUH�DX�JRXYHUQRUDW�GH�
%L]HUWH��

�

�

0,1,67(5(�'8�75$163257�

�

$UUrWp� GHV� PLQLVWUHV� GX� WUDQVSRUW� HW� GH� OD� VDQWp�
SXEOLTXH� GX� ��� DR�W� ������ IL[DQW� OD� OLVWH� GHV�
KDQGLFDSV� SK\VLTXHV� HW� GHV� PDODGLHV� TXL�
QpFHVVLWHQW� XQ� DPpQDJHPHQW� VSpFLDO� GHV�
YpKLFXOHV� HW�RX� OH� SRUW� HW� O
XWLOLVDWLRQ� SDU� OH�
FRQGXFWHXU�G
DSSDUHLOV�HW�GH�SURWKqVHV�DLQVL�TXH�
OHV� DXWUHV� FDV� VSpFLDX[� G
KDQGLFDSV� SK\VLTXHV�
TXL�UHTXLqUHQW�O
DYLV�GH�OD�FRPPLVVLRQ�VSpFLDOLVpH�
LQGLTXpH�j�O
DUWLFOH����GX�GpFUHW�Q�����������GX����
MDQYLHU�������

/HV�PLQLVWUHV�GX�WUDQVSRUW�HW�GH�OD�VDQWp�SXEOLTXH��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� MXLOOHW� ������ HW� WRXV� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� RFWREUH�
������

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

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

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH� HW� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH�� GH� OHXU� YDOLGLWp� HW� GH� OHXU� UHQRXYHOOHPHQW�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W������HW�
QRWDPPHQW�VHV�DUWLFOHV������������HW�����

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G
pTXLSHPHQW� HW� G
DPpQDJHPHQW� GHV�
YpKLFXOHV�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX����
DYULO������HW�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�DX[�
UqJOHV�JpQpUDOHV�GH�OD�FLUFXODWLRQ�URXWLqUH��WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

9X�O
DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����MDQYLHU�������
UHODWLI�j�OD�UpFHSWLRQ�HW�j�O
KRPRORJDWLRQ�GHV�YpKLFXOHV��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� (VW� IL[pH� GDQV� OH� WDEOHDX� ILJXUDQW� j�
O
DQQH[H�Q����GX�SUpVHQW�DUUrWp��OD�OLVWH�YLVpH�j�O
DUWLFOH����GX�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ UHODWLYH� DX[�
KDQGLFDSV� SK\VLTXHV� HW� DX[� PDODGLHV� TXL� QpFHVVLWHQW� XQ�
DPpQDJHPHQW� VSpFLDO� GHV� YpKLFXOHV� HW�RX� OH� SRUW� HW�
O
XWLOLVDWLRQ� SDU� OH� FRQGXFWHXU� G
DSSDUHLOV� HW� GH� SURWKqVHV�
DLQVL�TXH�OHV�DXWUHV�FDV�VSpFLDX[�G
KDQGLFDSV�SK\VLTXHV�TXL�
UHTXLqUHQW� O
DYLV� GH� OD� FRPPLVVLRQ� VSpFLDOLVpH� YLVpH� j�
O
DUWLFOH����GX�GpFUHW�VXVYLVp��

$UW�� ��� ±� /HV� FHUWLILFDWV� PpGLFDX[� QpFHVVDLUHV� SRXU�
O
REWHQWLRQ�GHV�SHUPLV�GH�FRQGXLUH�RX� OHXU� UHQRXYHOOHPHQW�
GRLYHQW� rWUH�FRQIRUPHV�DX�PRGqOH� ILJXUDQW�j� O
DQQH[H�Q����
GX�SUpVHQW�DUUrWp��

$SUqV� DYRLU� H[DPLQp� OH� FDQGLGDW� j� O
H[DPHQ� SRXU�
O
REWHQWLRQ� GX� SHUPLV� GH� FRQGXLUH� HW� FRPSWH� WHQX� GHV�
UpVXOWDWV� GHV� H[DPHQV� PpGLFDX[� HW�� OH� FDV� pFKpDQW�� GHV�
DQDO\VHV� FRPSOpPHQWDLUHV� HW� OD� GpFODUDWLRQ� GH� O
LQWpUHVVp�
FRQFHUQDQW� VRQ� pWDW� GH� VDQWp�� OH� PpGHFLQ� UHPSOLW� OH�
FHUWLILFDW�PpGLFDO� SUpFLWp� VXU� OD� EDVH� GH� O
DQQH[H� Q�� �� GX�
SUpVHQW�DUUrWp��

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�
+DELE�0
EDUHN�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
�
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3DU�DUUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�GX����DR�W�������

0RQVLHXU�0RKDPHG�$IQRXFK�6DNUL�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�OH�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�DX�FRQVHLO�
G
HQWUHSULVH� GH� O
RIILFH� GX� GpYHORSSHPHQW� GX�&HQWUH�2XHVW�� HQ� UHPSODFHPHQW� GH�0RQVLHXU�5LGKD�+DPEOL�%RXWHUkD�� HW� FH�� j�
SDUWLU�GX����MXLOOHW�������
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3DU�GpFUHW�Q������������GX����DR�W�������

/H�'RFWHXU�/DEEHQH�5DMD��PDvWUH�GH�FRQIpUHQFH��DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�5D]L�GH�OD�0DQRXED��6HUYLFH���SV\FKLDWULH��&����
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7
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