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/RL�Q���������GX����MDQYLHU�������UHODWLYH�DX�VHUYLFH�QDWLRQDO«««««««««««««��

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

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

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

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

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

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX���MDQYLHU�������SRUWDQW�
PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV��
VRXV�WXWHOOH««««««««««««««««««««««««««««««««��

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GX���� MDQYLHU�������SRUWDQW�PRGLILFDWLRQ�
GH� O
DUUrWp� GX� ��� DYULO� ����� IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH�GX� FRQFRXUV� VXU�
WLWUHV�SRXU�OH�UHFUXWHPHQW�GHV�FRQVHLOOHUV�GHV�DIIDLUHV�pWUDQJqUHV««««««««����

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GX����MDQYLHU�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV�VXU�WLWUHV�SRXU�OH�UHFUXWHPHQW�GH�FRQVHLOOHUV�GHV�DIIDLUHV�pWUDQJqUHV«««��
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������MDQYLHU������ 1����3DJH����

0LQLVWqUH�GHV�)LQDQFHV��

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�EDQTXH�

GX�6XG««««««««««««««««««««««««««««««««««��

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�EDQTXH�

DUDEH�7XQLVR�/LE\HQQH�GH�GpYHORSSHPHQW�HW�GX�FRPPHUFH�H[WpULHXU«««««««�

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�VRFLpWp�

7XQLVR�6pRXGLHQQH�G
LQYHVWLVVHPHQW�HW�GX�GpYHORSSHPHQW«««««««««««���

1RPLQDWLRQ� GX� PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�

FRPSDJQLH�WXQLVLHQQH�SRXU�O
DVVXUDQFH�GX�FRPPHUFH�H[WpULHXU«««««««««���

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�EDQTXH�

7XQLVR�.RZHwWLHQQH�GH�GpYHORSSHPHQW««««««««««««««««««««�

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH� O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH� OD�1RUWK�

$IULFD�,WHUQDWLRQDO�%DQN«««««««««««««««««««««««««««�

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�EDQTXH�

GH�O
KDELWDW««««««««««««««««««««««««««««««««���

1RPLQDWLRQ� GX� PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GX� %HwW�

(WWDPRXLO�6DRXGL�7RXQVL«««««««««««««««««««««««««������

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�EDQTXH�

7XQLVR�(PLUDW�G
LQYHVWLVVHPHQW«««««««««««««««««««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

1RPLQDWLRQ�G
XQ�FKHI�GH�SURMHW�G
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV««««««««««�

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

1RPLQDWLRQ�GH�FKHIV�G
DUURQGLVVHPHQW««««««««««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�FHOOXOH«««««««««««««««««««««««���

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

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

1RPLQDWLRQ�G
XQ�PHPEUH�j�OD�FRPPLVVLRQ�GH�VXLYL�GHV�HQWUHSULVHV�pFRQRPLTXHV«����

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�VRFLpWp�

JpQpUDOHV�G
HQWUHSULVHV��GH�PDWpULHO�HW�GH�WUDYDX[«««««««««««««««���

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�VRFLpWp�

7XQLVLH�$XWRURXWHV��������������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ���

MDQYLHU�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««���

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�VRFLpWp�

UpJLRQDOH�GX�WUDQVSRUW�GX�JRXYHUQRUDW�GH�6ID[«««««««««««««««««�

1RPLQDWLRQ� GX� PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�

FRPSDJQLH�WXQLVLHQQH�GH�QDYLJDWLRQ«««««««««««««««««««««��

1RPLQDWLRQ�GX�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�7XQLV�$LU««��

0LQLVWqUH�GH�OD�&XOWXUH��GH�OD�-HXQHVVH�HW�GHV�/RLVLUV��

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

0LQLVWqUH�GHV�6SRUWV��

/LVWH� GH� SURPRWLRQ� DX� FKRL[� DX� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� DX� WLWUH� GH�

O
DQQpH�����«««««««««««««««««««««««««««««««���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH««««««««««««««���
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1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 3DJH����

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�
HW�GH�OD�7HFKQRORJLH��

1RPLQDWLRQ�GH�VHFUpWDLUHV�JpQpUDX[�G
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�UHFKHUFKH«««««««««««««««««««««««««««««««���

1RPLQDWLRQ�G
XQ�GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV��GLUHFWHXU�DGMRLQW«««««««�

1RPLQDWLRQ�GH�VHFUpWDLUHV�SULQFLSDX[�G
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�UHFKHUFKH«««««««««««««««««««««««««««««««���

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�G
XQLYHUVLWp««««««««««««««««««««��

1RPLQDWLRQ� GH� VHFUpWDLUHV� G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

UHFKHUFKH«««««««««««««««««««««««««««««««««�

$UUrWpV�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�

OD�WHFKQRORJLH�GHV����HW����MDQYLHU�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH«««««��
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������MDQYLHU������ 1����3DJH�����

ORLV�

�

�

�

�

/RL� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLYH� DX�
VHUYLFH�QDWLRQDO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /H� VHUYLFH� QDWLRQDO� D� SRXU� EXW� OD�
SUpSDUDWLRQ� GX� FLWR\HQ� j� OD� GpIHQVH� GH� OD� SDWULH� HW� j� OD�
SDUWLFLSDWLRQ�DX�GpYHORSSHPHQW�JOREDO�GX�SD\V�DLQVL�TXH�OD�
FRQWULEXWLRQ�j�OD�GLIIXVLRQ�GH�OD�SDL[�GDQV�OH�PRQGH��

$UW�� ��� �� 7RXW� FLWR\HQ� kJp� GH� ��� DQV� GRLW� VH� SUpVHQWHU�
YRORQWDLUHPHQW�SRXU�DFFRPSOLU�OH�VHUYLFH�QDWLRQDO��LO�GHPHXUH�
GDQV�O
REOLJDWLRQ�GH�O
DFFRPSOLU�MXVTX
j�O
kJH�GH����DQV��

7RXWHIRLV��OH�FLWR\HQ�SHXW�DFFRPSOLU�OH�VHUYLFH�QDWLRQDO�j�
SDUWLU�GH� O
kJH�GH����DQV��j�VD�GHPDQGH��DYHF� O
DXWRULVDWLRQ�
GX� WXWHXU�HW� DSUqV�DFFRUG�GX�PLQLVWUH� FKDUJp�GH� OD�GpIHQVH�
QDWLRQDOH��

$UW�������/H�VHUYLFH�QDWLRQDO�UHYrW�O
XQH�GHV�GHX[�IRUPHV�
VXLYDQWHV���

�� VHUYLFH�PLOLWDLUH� DFWLI� GHVWLQp� j� UpSRQGUH� DX[� EHVRLQV�
GH�O
DUPpH�QDWLRQDOH��

��VHUYLFH�QDWLRQDO�HQ�GHKRUV�GHV�XQLWpV�GHV�IRUFHV�DUPpHV�
YLVDQW�j�UpSRQGUH�DX[�EHVRLQV�GH� OD�GpIHQVH�JOREDOH�HW�DX[�
LPSpUDWLIV�GH�OD�VROLGDULWp�QDWLRQDOH��

$UW�������/HV�LQFRUSRUpV�VRQW�GpVLJQpV�SRXU�DFFRPSOLU�OH�
VHUYLFH�QDWLRQDO�HQ�GHKRUV�GHV�XQLWpV�GHV�IRUFHV�DUPpHV���

��DXSUqV�GHV�XQLWpV�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

�� GDQV� OH� FDGUH� GHV� DIIHFWDWLRQV� LQGLYLGXHOOHV� GDQV� OHV�
DGPLQLVWUDWLRQV�HW�OHV�HQWUHSULVHV��

��GDQV�OH�FDGUH�GH�OD�FRRSpUDWLRQ�WHFKQLTXH��

/HV�SHUVRQQHV�H[HUoDQW�GHV�SURIHVVLRQV�OLEpUDOHV�RX�D\DQW�
GHV� SURMHWV� LQGLYLGXHOV� SULYpV� SHXYHQW� HIIHFWXHU� OH� VHUYLFH�
QDWLRQDO� GDQV� OH� FDGUH� GHV� DIIHFWDWLRQV� LQGLYLGXHOOHV�� HW� FH��
DSUqV�DFFRUG�GX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� GX� VWDWXW� JpQpUDO� GHV�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� GX� 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� ORFDOHV� HW� GX� FRGH� GH� WUDYDLO�� OHV� LQFRUSRUpV�
GpVLJQpV� SRXU� DFFRPSOLU� OH� VHUYLFH� QDWLRQDO� HQ� GHKRUV� GHV�
XQLWpV� GHV� IRUFHV� DUPpHV� GDQV� OH� FDGUH� GHV� DIIHFWDWLRQV�
LQGLYLGXHOOHV� FRQWLQXHQW� j� EpQpILFLHU� GH� OD� WRWDOLWp� GH� OHXU�
VDODLUH� j� FRQGLWLRQ� GH� SD\HU� XQH� SDUWLFLSDWLRQ� SpFXQLDLUH�
PHQVXHOOH�TXL�VHUD�YHUVpH�DX�IRQGV�GX�VHUYLFH�QDWLRQDO�FUpp�SDU�
OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�OD�JHVWLRQ�������

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/HV� LQFRUSRUpV� GpVLJQpV� SRXU� DFFRPSOLU� OH� VHUYLFH�
QDWLRQDO� HQ� GHKRUV� GHV� XQLWpV� GHV� IRUFHV� DUPpHV� GDQV� OH�
FDGUH�GH�OD�FRRSpUDWLRQ�WHFKQLTXH�FRQWLQXHQW�j�SHUFHYRLU�OD�
UpPXQpUDWLRQ�TXL� OHXU� UHYLHQW�DXSUqV�GH� OHXU�HPSOR\HXU��HW�
FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� GDQV� O
DFFRUG�
FRQFOX� j� FHW� HIIHW� j� FRQGLWLRQ� GH� SD\HU� XQH� SDUWLFLSDWLRQ�
SpFXQLDLUH� PHQVXHOOH� TXL� VHUD� YHUVpH� DX� IRQGV� GX� VHUYLFH�
QDWLRQDO�FUpp�SDU�OD�ORL�LQGLTXpH�DX�SDUDJUDSKH�SUpFpGHQW��

/HV�PRGDOLWpV�GH�GpVLJQDWLRQ�SRXU�O
DFFRPSOLVVHPHQW�GX�

VHUYLFH�QDWLRQDO�HQ�GHKRUV�GHV�XQLWpV�GHV�IRUFHV�DUPpHV�HW�OH�

WDX[�GH�OD�SDUWLFLSDWLRQ�SpFXQLDLUH�PHQVXHOOH�j�OD�FKDUJH�GHV�

LQFRUSRUpV� GDQV� OH� FDGUH� GHV� DIIHFWDWLRQV� LQGLYLGXHOOHV� HW�

GDQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ� WHFKQLTXH� VRQW� IL[pV� SDU�

GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GH� OD� GpIHQVH�

QDWLRQDOH��

$UW�������/HV�LQFRUSRUpV�DXWRULVpV�j�DFFRPSOLU�OH�VHUYLFH�
QDWLRQDO�HQ�GHKRUV�GHV�XQLWpV�GHV�IRUFHV�DUPpHV�GHPHXUHQW�
VRXPLV� DX� VWDWXW� SDUWLFXOLHU� HW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�
GDQV�OH�VHFWHXU�G
DFWLYLWp�GRQW�LOV�UHOqYHQW��,OV�QH�EpQpILFLHQW�
SDV� GHV� DYDQWDJHV� DFFRUGpV� DX[� PLOLWDLUHV� DFWLIV� HW�
QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHV� VRLQV� PpGLFDX[�� OHV�
SHQVLRQV� PLOLWDLUHV�� OHV� SHUPLVVLRQV�� OHV� IDFLOLWpV� GH�
WUDQVSRUW�HW�OD�IUDQFKLVH�SRVWDOH��

$UW�������/HV�LQFRUSRUpV�DXWRULVpV�j�DFFRPSOLU�OH�VHUYLFH�
QDWLRQDO�HQ�GHKRUV�GHV�XQLWpV�GHV�IRUFHV�DUPpHV�VRQW�VRXPLV�
DX[�GLVSRVLWLRQV�GX� VWDWXW�JpQpUDO�GHV�PLOLWDLUHV�� HQ�FH�TXL�
FRQFHUQH� OHV�REOLJDWLRQV�HW� OD�GLVFLSOLQH��HW�j� OD� ORL�UHODWLYH�
DX�VHUYLFH�QDWLRQDO�DLQVL�TXH�OH�FRGH�GH�MXVWLFH�PLOLWDLUH��

$UW�� ��� �� /H� PLQLVWUH� FKDUJp� GH� OD� GpIHQVH� QDWLRQDOH�
DUUrWH� FKDTXH� DQQpH�� VHORQ� OHV� EHVRLQV�� O
HIIHFWLI� j�
LQFRUSRUHU� SRXU� FKDTXH� FODVVH� HW� OHV� WDX[�GH� VD� UpSDUWLWLRQ�
VHORQ�OHV�IRUPHV�GX�VHUYLFH�QDWLRQDO��

$UW�� ��� �� /D� GXUpH� GX� VHUYLFH� QDWLRQDO� HVW� IL[pH� j� XQH�
DQQpH� GXUDQW� ODTXHOOH� OHV� LQFRUSRUpV� VRQW� VRXPLV� j� XQH�
IRUPDWLRQ� PLOLWDLUH� GH� EDVH� GRQW� OD� GXUpH� HW� OH� FRQWHQX�
VHURQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� GpIHQVH�
QDWLRQDOH��

$UW�� ��� �� /HV� LQFRUSRUpV� GDQV� OH� FDGUH� GX� VHUYLFH�
PLOLWDLUH� DFWLI� EpQpILFLHQW�� RXWUH� O
LQVWUXFWLRQ� PLOLWDLUH�� GH�
SRVVLELOLWpV� G
LQVWUXFWLRQ� JpQpUDOH� HW� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH� HQ� YXH� GH� IDYRULVHU� OHV� SHUVSHFWLYHV�
G
HPSORL� HW� GH� SUpSDUHU� j� O
LQVHUWLRQ� GDQV� OD� YLH�
SURIHVVLRQQHOOH��

$UW�� ���� �� $� O
LVVXH� GX� VHUYLFH� QDWLRQDO� HW� DSUqV� OHXU�
OLEpUDWLRQ�� OHV� LQFRUSRUpV� VHURQW� LQWpJUpV� GDQV� O
DUPpH� GH�
UpVHUYH�SRXU�XQH�SpULRGH�GH����DQV�UpSDUWLV�FRPPH�VXLW���

���qUH�UpVHUYH�����DQV��

���qPH�UpVHUYH�����DQV��

���qPH�UpVHUYH������DQV��

/D� SpULRGH� SDVVpH� GDQV� OH� VHUYLFH� DFWLI� SDU� XQ� HQJDJp��
RX�XQ� UpHQJDJp�� HQ�SOXV�GH� OD�SpULRGH�GX� VHUYLFH�QDWLRQDO��
HVW�GpGXLWH�GH�OD�SpULRGH�j�SDVVHU�GDQV�OD�UpVHUYH��
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/H� UDSSHO� GHV� UpVHUYLVWHV�� GDQV� OHV� FDV� RUGLQDLUHV� QRQ�

SUpYXV�SDU�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��V
HIIHFWXH�SDU�DUUrWp�

GX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

$UW�� ���� �� (Q� FDV� GH� QpFHVVLWp�� OH� 3UpVLGHQW� GH� OD�

5pSXEOLTXH� SHXW� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH�

FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH���

��� PDLQWHQLU� OHV� LQFRUSRUpV� G
XQH� FODVVH� DX�GHOj� GH� OD�

GXUpH�OpJDOH��

���UDSSHOHU�j�O
DFWLYLWp���

��WRXW�RX�SDUWLH��G
XQH��GH�SOXVLHXUV�RX�GH�OD�WRWDOLWp�GHV�

FODVVHV�DSSDUWHQDQW�j�OD�UpVHUYH��

�� OHV� DQFLHQV� PLOLWDLUHV� UHWUDLWpV� RX� QRQ� GH� WRXW� JUDGH��

TXL�Q
DSSDUWLHQQHQW�SOXV�j� OD� UpVHUYH� MXVTX
j���DQV�DSUqV� OD�

OLPLWH�G
kJH�GH�OHXU�JUDGH��

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GH� OD� GpIHQVH� QDWLRQDOH�

SHXW��SDU�DUUrWp��PDLQWHQLU�OHV�LQFRUSRUpV�DX�GHOj�GH�OD�GXUpH�

OpJDOH�GDQV�OHV�GHX[�FDV�VXLYDQWV���

�� SRXU� GHV� UDLVRQV� GH� VDQWp�� HW� FH�� SRXU� XQH� GXUpH�

Q
H[FpGDQW� SDV� OD� GXUpH� GH� O
KRVSLWDOLVDWLRQ� RX� OD� GXUpH� GH�

O
DWWHQWH�GH�FRPSDUXWLRQ�GHYDQW�OD�FRPPLVVLRQ�GH�UpIRUPH��

��HQ�FDV�GH�FDQGLGDWXUH�SRXU�O
HQJDJHPHQW�GDQV�O
DUPpH�

QDWLRQDOH�� HW� FH�� GDQV� O
DWWHQWH� GH� O
DFFRPSOLVVHPHQW� GHV�

SURFpGXUHV�GH�UHFUXWHPHQW��

&+$3,75(�,,�

'X�UHFHQVHPHQW�HW�GH�O
LQFRUSRUDWLRQ�

$UW�� ���� �� /HV� GpOpJXpV�� DYHF� O
DLGH� GHV� FKHIV� GHV�

VHFWHXUV�� SURFqGHQW� DQQXHOOHPHQW� j� O
pWDEOLVVHPHQW� GHV�

WDEOHDX[� GH� UHFHQVHPHQW� SUpOLPLQDLUHV� GDQV� OHVTXHOV�

VHUDLHQW� LQVFULWHV� WRXWHV� OHV�PHQWLRQV� UHODWLYHV� j� O
pWDW� FLYLO�

GHV� FLWR\HQV� kJpV� GH� ��� DQV� DLQVL� TXH� WRXV� OHV� RPLV� GHV�

FODVVHV�DQWpULHXUHV��

$UW�� ���� ��'HV� FRPPLVVLRQV� GpQRPPpHV� �FRPPLVVLRQV�

GH�UHFHQVHPHQW��SURFqGHQW�j�OD�UpYLVLRQ�GHV�WDEOHDX[�YLVpV�

j� O
DUWLFOH� ���GH� OD� SUpVHQWH� ORL� HW� FRPSOqWHQW� OHV�PHQWLRQV�

QpFHVVDLUHV� SRXU� O
pWDEOLVVHPHQW� GHV� WDEOHDX[� GpILQLWLIV� GH�

UHFHQVHPHQW�HQ�YXH�G
DFFRPSOLU�OH�VHUYLFH�QDWLRQDO��

/HV� DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� GH� UHFHQVHPHQW� VHURQW�

IL[pHV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FKDUJpV�GH�OD�

GpIHQVH�QDWLRQDOH�HW�GH�O
LQWpULHXU��

$UW��������8QH�ILFKH�SHUVRQQHOOH�GH�UHFHQVHPHQW�pWDEOLH�
VXU� OD� EDVH� GHV� WDEOHDX[� GpILQLWLIV� GH� UHFHQVHPHQW� HVW�
QRWLILpH�DX�GHUQLHU�GRPLFLOH�FRQQX�GX�FLWR\HQ��

/H� FLWR\HQ� HVW� WHQX�� GqV� OD� UpFHSWLRQ� GH� OD� ILFKH� GH�
UHFHQVHPHQW�� GH� IRXUQLU� OHV� PHQWLRQV� TXL� Q
RQW� SDV� pWp�
IL[pHV�HW�GH� IDLUH� FRQQDvWUH� WRXW�FKDQJHPHQW�VXUYHQX�j�FHV�
PHQWLRQV��

$UW��������/HV�DJHQWV�GLSORPDWLTXHV�HW�FRQVXODLUHV�GH�OD�
7XQLVLH� j� O
pWUDQJHU� LQVFULYHQW� VXU� GHV� WDEOHDX[� GH�
UHFHQVHPHQW� OHV� FLWR\HQV� WXQLVLHQV� kJpV� GH� ��� DQV� HW� TXL�
UpVLGHQW� SHQGDQW� OD� SpULRGH� GH� UHFHQVHPHQW� GDQV� OHV� SD\V�
pWUDQJHUV� DXSUqV� GHVTXHOV� FHV� DJHQWV� VRQW� DFFUpGLWpV� DLQVL�
TXH�WRXV�OHV�RPLV�GHV�FODVVHV�DQWpULHXUHV��

&HV� WDEOHDX[� VRQW� DGUHVVpV� DX� PLQLVWqUH� GH� OD� GpIHQVH�
QDWLRQDOH��

$UW��������/H�FLWR\HQ�TXL�D�pWp�UHFHQVp�GRLW�VH�SUpVHQWHU��
j� OD�GDWH�GH� OD�FODVVH�TXL� OXL�D�pWp� LQGLTXpH�VXU� OD� ILFKH�GH�
UHFHQVHPHQW�� DX� FHQWUH� UpJLRQDO� GH� FRQVFULSWLRQ� HW� GH�
PRELOLVDWLRQ�RX�DX�EXUHDX�UpJLRQDO�GX�VHUYLFH�QDWLRQDO�GRQW�
LO�UHOqYH��HW�FH��HQ�YXH�GH�UpJXODULVHU�VD�VLWXDWLRQ�YLV�j�YLV�GH�
OD�ORL�VXU�OH�VHUYLFH�QDWLRQDO��

/HV�HIIHFWLIV�GH�FKDTXH�FODVVH�UHMRLQGURQW�OHV�FHQWUHV�HW�

OHV�EXUHDX[�SUpFLWpV�j�GHV�GDWHV�TXL� VHURQW�IL[pHV�VHORQ� OHV�

GpOpJDWLRQV�HW�DQQRQFpHV�SDU� WRXV�PR\HQV�G
LQIRUPDWLRQ�HW�

SDU�YRLH�G
DIILFKDJH�GDQV�OHV�OLHX[�SXEOLFV�HW��OH�FDV�pFKpDQW��

SDU�OD�FRQYRFDWLRQ�SHUVRQQHOOH��

$UW��������/D�UpJXODULVDWLRQ�GH�OD�VLWXDWLRQ�YLV�j�YLV�GH�OD�
ORL� VXU� OH� VHUYLFH� QDWLRQDO� V
HIIHFWXH� GpILQLWLYHPHQW� SDU�
O
LQFRUSRUDWLRQ� RX� OD� GLVSHQVH� HW� WHPSRUDLUHPHQW� SDU� OH�
VXUVLV��

/HV� FLWR\HQV� TXL� RQW� pWp� UHFHQVpV� VRQW� VRXPLV� j� XQ�

H[DPHQ�PpGLFDO�SRXU�GpWHUPLQHU� OHXU�DSWLWXGH�j�DFFRPSOLU�

OH�VHUYLFH�QDWLRQDO��

/
H[DPHQ� PpGLFDO� V
HIIHFWXH� GDQV� GHV� FRQGLWLRQV� OHXU�
JDUDQWLVVDQW� OHXU� LQWpJULWp� HW� OD� FRQILGHQWLDOLWp� GHV�GRQQpHV�
SHUVRQQHOOHV�OHV�FRQFHUQDQW��

/HV� SURFpGXUHV� G
LQFRUSRUDWLRQ� VHURQW� IL[pHV� SDU� DUUrWp�
GX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

&+$3,75(�,,,�

'HV�VXUVLV�HW�GHV�GLVSHQVHV�

$UW�� ���� �� 'HV� VXUVLV� j� O
DFFRPSOLVVHPHQW� GX� VHUYLFH�
QDWLRQDO�SHXYHQW�rWUH�DFFRUGpV�HQ� WHPSV�GH�SDL[�HW�SRXU�OD�
GXUpH�G
XQ�DQ���

�� SUHPLqUHPHQW� �� DX� FLWR\HQ� D\DQW� XQ� IUqUH� VRXV� OHV�
GUDSHDX[��

�� GHX[LqPHPHQW� �� DX� FLWR\HQ� D\DQW� pWp� UHFRQQX�
WHPSRUDLUHPHQW�VRXWLHQ�GH�IDPLOOH��

��WURLVLqPHPHQW���DX�FLWR\HQ�SRXUVXLYDQW�VHV�pWXGHV��

��TXDWULqPHPHQW� ��DX� WUDYDLOOHXU�UpVLGDQW�j� O
pWUDQJHU��HW�
FH��MXVTX
j�O
kJH�GH����DQV��

/HV�FRQGLWLRQV�GH�O
RFWURL�GX�VXUVLV�GH�O
DFFRPSOLVVHPHQW�

GX�VHUYLFH�QDWLRQDO�VRQW�IL[pHV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�

PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

$UW�� ���� �� /H� FLWR\HQ� D\DQW� EpQpILFLp� G
XQ� VXUVLV� j�
O
DFFRPSOLVVHPHQW�GX�VHUYLFH�QDWLRQDO�GRLW��GpV�O
H[SLUDWLRQ�
GH� OD� GXUpH� GH� YDOLGLWp� GXGLW� VXUVLV�� VH� SUpVHQWHU� SRXU�
UpJXODULVHU� VD� VLWXDWLRQ� YLV� j� YLV� GH� OD� ORL� VXU� OH� VHUYLFH�
QDWLRQDO��

$UW�� ���� ��(Q� FDV�GH�QpFHVVLWp�� O
HIIHW�GX� VXUVLV� DFFRUGp�
SHXW� rWUH� VXVSHQGX� SDU� GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GH� OD�
GpIHQVH�QDWLRQDOH��

$UW�� ���� �� /HV� FKHIV� GHV� EXUHDX[� UpJLRQDX[� GX� VHUYLFH�
QDWLRQDO�� OHV� FRPPDQGDQWV� GHV� FHQWUHV� UpJLRQDX[� GH�
FRQVFULSWLRQ� HW� GH� PRELOLVDWLRQ� DLQVL� TXH� OHV� DWWDFKpV�
PLOLWDLUHV� j� O
pWUDQJHU�� SHXYHQW� DFFRUGHU� GHV� VXUVLV� j�
O
DFFRPSOLVVHPHQW� GX� VHUYLFH� QDWLRQDO� GDQV� GHV� FRQGLWLRQV�
TXL� VHURQW� IL[pHV� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH�
FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

$UW������ ��(VW�H[HPSWp�GH� O
DFFRPSOLVVHPHQW�GX�VHUYLFH�
QDWLRQDO��WRXW�FLWR\HQ���

�� SUHPLqUHPHQW� �� UHFRQQX� PpGLFDOHPHQW� LQDSWH� DX�
VHUYLFH��
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�� GHX[LqPHPHQW� �� D\DQW� pWp� UHFRQQX� GpILQLWLYHPHQW�
VRXWLHQ�GH� IDPLOOH�SDUFH�TX
LO�D� OD�FKDUJH�HIIHFWLYH�GH�IDLUH�
YLYUH�XQH�RX�SOXVLHXUV�SHUVRQQHV�TXL�VH�WURXYHUDLHQW�SULYpHV�
GH�UHVVRXUFHV�VXIILVDQWHV�GX�IDLW�GH�VRQ�LQFRUSRUDWLRQ��

�� WURLVLqPHPHQW� �� D\DQW� pWp� UHFRQQX� WUDYDLOODQW� HW�
UpVLGDQW�j�O
pWUDQJHU�DSUqV�O
kJH�GH����DQV��

�� TXDWULqPHPHQW� �� D\DQW� GpSDVVp� O
kJH� OLPLWH�
G
LQFRUSRUDWLRQ��

/HV� FRQGLWLRQV� G
RFWURL� G
XQH� GLVSHQVH� GH�

O
DFFRPSOLVVHPHQW�GX�VHUYLFH�QDWLRQDO�VRQW�IL[pHV�SDU�GpFUHW�

VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH��

$UW��������/
LQFRUSRUp�TXL��SHQGDQW�O
DFFRPSOLVVHPHQW�GX�
VHUYLFH� QDWLRQDO� VH� WURXYHUDLW�� SDU� VXLWH� G
XQ� FKDQJHPHQW�
VXUYHQX� GDQV� VD� VLWXDWLRQ� IDPLOLDOH�� VRXWLHQ� GH� IDPLOOH� DX�
VHQV� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VHUDLW� OLEpUp� VXU� VD�
GHPDQGH��

$UW������ ��8QH�FRPPLVVLRQ�GpQRPPpH��FRPPLVVLRQ�GH�

VXUVLV�HW�GH�GLVSHQVH���VWDWXHUD�VXU�OHV�GHPDQGHV�GH�VXUVLV�HW�

GH�GLVSHQVH�GH�O
DFFRPSOLVVHPHQW�GX�VHUYLFH�QDWLRQDO��

/D�FRPSRVLWLRQ�HW�OHV�UqJOHV�GH�IRQFWLRQQHPHQW�GH�FHWWH�
FRPPLVVLRQ�VHURQW�IL[pHV�SDU�DUUrWp�GH�PLQLVWUH�FKDUJp�GH�OD�
GpIHQVH�QDWLRQDOH��

$UW������ ��/H�EpQpILFLDLUH�G
XQ�VXUVLV�RX�G
XQH�GLVSHQVH�
GH� O
DFFRPSOLVVHPHQW� GX� VHUYLFH� QDWLRQDO� SHXW� j� WRXW�
PRPHQW� \� UHQRQFHU�� KRUPLV� OH� FDV� G
LQDSWLWXGH�
PpGLFDOHPHQW� FRQVWDWpH�� ,O� HVW� DORUV� LQFRUSRUp�
LPPpGLDWHPHQW�GDQV�OD�FODVVH�VXLYDQWH��

$UW��������/HV�PLOLWDLUHV�D\DQW�HIIHFWXp�XQH�DQQpH�GDQV�OH�
VHUYLFH� DFWLI� RX� GDQV� O
XQH� GHV� pFROHV� RX� DFDGpPLHV�
PLOLWDLUHV�� VRQW� FRQVLGpUpV� FRPPH� D\DQW� UpJXODULVp� OHXU�
VLWXDWLRQ�YLV�j�YLV�GH�OD�ORL�VXU�OH�VHUYLFH�QDWLRQDO��

$UW�� ���� �� /HV� DJHQWV� GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH��
GHV�VHUYLFHV�SpQLWHQWLDLUHV��GH�OD�GRXDQH�HW�GHV�IRUrWV��D\DQW�
VXLYL� XQH� IRUPDWLRQ� PLOLWDLUH� RX� SDUD�PLOLWDLUH�� VRQW�
FRQVLGpUpV� FRPPH� D\DQW� UpJXODULVp� OHXU� VLWXDWLRQ� YLV�j�YLV�
GH�OD�ORL�VXU�OH�VHUYLFH�QDWLRQDO��

&+$3,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� 3HXW� V
HQJDJHU� DX� WLWUH� GHV� pFROHV�PLOLWDLUHV��
GDQV� OHV�FRQGLWLRQV� IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�
OD�GpIHQVH�QDWLRQDOH��WRXW�FLWR\HQ�kJp�GH����DQV�DX�PRLQV�HW�
���DQV�DX�SOXV��

/
DFFRUG� GX� WXWHXU� HVW� LQGLVSHQVDEOH� SRXU� OHV� MHXQHV�
JHQV�TXL�Q
RQW�SDV�DWWHLQW�O
kJH�GH�OD�PDMRULWp��

3HXW� VH� UpHQJDJHU� GDQV� O
DUPpH� QDWLRQDOH�� GDQV� OHV�
FRQGLWLRQV�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�
QDWLRQDOH�� WRXW�DQFLHQ�PLOLWDLUH�V
LO�Q
D�SDV�GpSDVVp� O
kJH�GH�
���DQV��

$UW��������3RXU�O
DFFqV�LQLWLDO�SDU�FRQFRXUV�RX�H[DPHQ�j�
XQ� HPSORL� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV��OHV�FLWR\HQV�D\DQW�HIIHFWXp�DX�PRLQV�
GHX[�DQV�GH�VHUYLFH�PLOLWDLUH�DFWLI�EpQpILFLHQW�G
XQ�UHSRUW�GH�
OD� OLPLWH� G
kJH� PD[LPXP� SRXU� O
DFFqV� j� FHV� FRQFRXUV� RX�
H[DPHQV� G
XQ� WHPSV� pJDO� j� FHOXL� TXL� D� pWp� SDVVp�
HIIHFWLYHPHQW�GDQV�OH�VHUYLFH�PLOLWDLUH�DFWLI�HW�GDQV�OD�OLPLWH�
GH����DQQpHV�DX�PD[LPXP��

$UW�� ���� �� /H� FLWR\HQ� TXL� QH� VH� SUpVHQWH� SDV� SRXU�
UpJXODULVHU� VD� VLWXDWLRQ� YLV�j�YLV� GH� OD� ORL� VXU� OH� VHUYLFH�
QDWLRQDO��DX�VHQV�GX�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH���HW�GHV�
DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL�� HVW� FRQVLGpUp� FRPPH�
D\DQW�FRPPLV�O
LQIUDFWLRQ�SUpYXH�SDU�O
DUWLFOH����GX�FRGH�GH�
MXVWLFH�PLOLWDLUH��

7RXWHIRLV�� OH� FRQWUHYHQDQW� GHPHXUH� WHQX� GH� UpJXODULVHU�
VD�VLWXDWLRQ�YLV�j�YLV�GH�OD�ORL�VXU�OH�VHUYLFH�QDWLRQDO��

$UW������ ��6RQW� DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OD�ORL�Q��������GX�
��� PDUV� ����� UHODWLYH� DX� VHUYLFH� QDWLRQDO�� WHOOH� TXH�
PRGLILpH�SDU�OD�ORL�Q��������GX���MXLQ�������

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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�

�

35(0,(5�0,1,67(5(�

�

120,1$7,21�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RQJL� %RXD]L]�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�
pFRQRPLTXHV��ILQDQFLqUHV�HW�VRFLDOHV�DX�3UHPLHU�PLQLVWqUH��

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�0RKVHQ�+PLGD��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� GLUHFWHXU� GHV� UHVVRXUFHV� FRPPXQDOHV� j� OD�
FRPPXQH�GH�6RXVVH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� $OL� %HQ� +DVVLQH�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GX�GpYHORSSHPHQW�FRPPXQDO�j�OD�
FRPPXQH�GH�6RXVVH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�$EGHONDGHU�6
KLPL��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� UpJOHPHQWDWLRQ�
PXQLFLSDOH�j�OD�FRPPXQH�GH�+DPPDP�&KDWW��

��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� GX� �� MDQYLHU� ������ SRUWDQW� PRGLILFDWLRQ� GH�
O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�
GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW�GX�GpYHORSSHPHQW�ORFDO�HW�OHV�FROOHFWLYLWpV�ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO���

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOHV�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[�FRQVHLOV�UpJLRQDX[���

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��

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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�DQDO\VHV�HW�GHV�WHFKQLFLHQV�GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH�
GH� O
LQWpULHXU� HW�GX�GpYHORSSHPHQW� ORFDO�HW� OHV�FROOHFWLYLWpV�
ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�XQLTXH��±�(VW�PRGLILp��O
DUWLFOH�KXLW�GH�O
DUUrWp�GX�
��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX�
FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[�� FRPPXQHV�� VRXV� WXWHOOH�� HQ� FH� TXL� FRQFHUQH� OD�
GXUpH�GH�O
pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU��FRPPH�VXLW���

�,��(SUHXYH�G
DGPLVVLELOLWp���


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

��GXUpH���WUHQWH������PLQXWHV��

��FRHIILFLHQW��������

7XQLV��OH���MDQYLHU�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���
MDQYLHU�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����
DYULO������ IL[DQW� OH�UqJOHPHQW�HW� OH�SURJUDPPH�GX�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GHV�
FRQVHLOOHUV�GHV�DIIDLUHV�pWUDQJqUHV��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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�������

GpFUHWV�HW�DUUrWpV�
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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����MXLOOHW�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�PLQLVWqUH�

GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

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

RFWREUH�������

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

O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�

pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�

pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�

HW�HQ�pWXGHV�GRFWRUDOHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�

SURJUDPPH�GX� FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GHV�

FRQVHLOOHUV�GHV�DIIDLUHV�pWUDQJqUHV��

$UUrWH���

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

O
DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GX����DYULO������

VXVYLVp� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV�

VXVYLVp�� OHV� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX�SOXV�

FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���

�����GX���VHSWHPEUH������VXVYLVp�HW�WLWXODLUHV���

�� G
XQ� PDVWqUH� RX� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV�

REWHQX�VRXV�OH�UpJLPH�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�

OHV� pWXGHV� GRFWRUDOHV� DYDQW� O
HQWUpH� HQ� YLJXHXU� GX� GpFUHW�

VXVYLVp�Q������������GX����RFWREUH������RX�G
XQ�GLSO{PH�

pTXLYDOHQW��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�

SUpYX�DX�SDUDJUDSKH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� FDQGLGDWV� DX� FRQFRXUV�

VXVYLVp� GRLYHQW� MRLQGUH� j� OHXU� GHPDQGH� GH� FDQGLGDWXUH� OHV�

SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

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

��XQH� SKRWRFRSLH� GX� GLSO{PH� RX� GHV� GLSO{PHV�

DFFRPSDJQpH�� HQ� FH� TXL� FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV��

G
XQH�DWWHVWDWLRQ�G
pTXLYDOHQFH��

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

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

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

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

%��$SUqV�O
DGPLVVLRQ�DX�FRQFRXUV���

/H� FDQGLGDW� DGPLV� DX� FRQFRXUV� GRLW� FRPSOpWHU� VRQ�

GRVVLHU�DYHF�OHV�SLqFHV�VXLYDQWHV���

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�

DQ��

��XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G
XQ�DQ��

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

GLSO{PH�RX�GHV�GLSO{PHV�RX�GH�O
DWWHVWDWLRQ�G
pTXLYDOHQFH��

��XQ�FHUWLILFDW�PpGLFDO� DWWHVWDQW�TXH� OH�FDQGLGDW� UHPSOLW�
OHV� FRQGLWLRQV� G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV�
SRXU� O
H[HUFLFH� GHV� IRQFWLRQV� GH� FRQVHLOOHU� GHV� DIIDLUHV�
pWUDQJqUHV�� DXVVL� ELHQ� VXU� OH� WHUULWRLUH� WXQLVLHQ� TX
j�
O
pWUDQJHU��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���

MDQYLHU�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�

WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHLOOHUV� GHV�

DIIDLUHV�pWUDQJqUHV��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

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

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

QRWDPPHQW�OD�ORL��Q� ������GX����GpFHPEUH�������

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

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q� ��������GX����DR�W������

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

SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�PLQLVWqUH�

GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

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

RFWREUH�������

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OH� UqJOHPHQW� GX�

FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GHV� FRQVHLOOHUV� GHV�

DIIDLUHV�pWUDQJqUHV�� WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�GX����

MDQYLHU�������

$UUrWH���

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

pWUDQJqUHV�� OH� �� PDUV� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV�

VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GHV� FRQVHLOOHUV� GHV� DIIDLUHV�

pWUDQJqUHV��

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

IL[pH�DX���IpYULHU�������

$UW�� ��� �� /H� QRPEUH� G
HPSORLV� j� SRXUYRLU� HVW� IL[p� j�

TXDWUH������

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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120,1$7,216�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�0DKHU� (]]RXDUL� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH�GX�6XG��HQ�UHPSODFHPHQW�GH�0RQVLHXU�$EGHOKDPLG�
(]]DQ]RXUL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�0DKHU� (]]RXHUL� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� $UDEH� 7XQLVR�/LE\HQQH� GH� 'pYHORSSHPHQW� HW� GX�
&RPPHUFH� ([WpULHXU�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU�
0
KDPHG�$\HG��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�0RKDPHG�(O�+DGGDU�HVW�FKDUJp�GHV�IRQFWLRQV�
GH�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�
OD� VRFLpWp� 7XQLVR�6pRXGLHQQH� G
,QYHVWLVVHPHQW� HW� GX�
'pYHORSSHPHQW��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�/DPMHG�%RXNKULV�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
FRPSDJQLH� WXQLVLHQQH� SRXU� O
DVVXUDQFH� GX� FRPPHUFH�
H[WpULHXU��HQ�UHPSODFHPHQW�GH�0RQVLHXU�$EGHOKDPLG�7ULNL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�6DLI�(QDJKPRXFKL�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� 7XQLVR�.RZHwWLHQQH� GH� 'pYHORSSHPHQW�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�=RXKHLU�(O�0DVPRXGL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0DGDPH� 6DPLUD� *KULEL� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
1RUWK�$IULFD�,QWHUQDWLRQDO�%DQN��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU� &KDGOL� ,VVD� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� GH� O
KDELWDW�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU�
0RKDPHG�5LGKD�7UDEHOVL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU� &KHGO\� ,VVD� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GX�
%HLW�(WWDPRXLO�6DRXGL�7RXQVL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU�$EGHOODWLI�&KDkEDQH�HVW�FKDUJp�GHV�IRQFWLRQV�
GH�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�
OD� EDQTXH� 7XQLVR�(PLUDW� G
,QYHVWLVVHPHQW�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RXQLU�%RXPHVVRXDU��

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� .KHOLID� +DU]DOODK�� LQJpQLHXU� JpQpUDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�SURMHW�GH�O
XQLWp�GH�JHVWLRQ�

SDU�REMHFWLIV�SRXU� OD� UpDOLVDWLRQ�GX�SURMHW�GH� WULSOHPHQW�GX�

FDQDO�GH�6HMQDQH���-RXPLQH���0HGMHUGD��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 7DRXILN� *DLHG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�VXLYL�GHV�WUDYDX[�

GX�SURMHW�j�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�

GX� SURMHW� GH� WULSOHPHQW� GX� FDQDO� GH� 6HMQDQH� �� -RXPLQH� ��

0HGMHUGD��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� $ODD� /RXNLO�� DQDO\VWH�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�

FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� 6DODK� +DMML�� DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI�

G
DUURQGLVVHPHQW� ILQDQFLHU� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�O
$ULDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� /DkPRXUL�� DGPLQLVWUDWHXU�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GX�SHUVRQQHO�

DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�

6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKVHQ� 2WKPDQL�� LQJpQLHXU� HQ� FKHI�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�IRUrWV�DX�

FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�

=DJKRXDQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� .KDPPRXVVL� 7RXLWL�� LQJpQLHXU�
SULQFLSDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�
GHV� IRUrWV� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�6LOLDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� +RXFLQH� .DUkDQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�IRUrWV�DX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DIVD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�$KPHG�5DGKRXDQH�5GKDRXQLD�� LQJpQLHXU�GHV�
WUDYDX[�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�
GHV� IRUrWV� �VSpFLDOLWp� DOID�� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0H]UL� %RXGHJXD�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ�DJULFROH��0DQRXED��DX�FRPPLVVDULDW�UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�0DQRXED��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�0RXQLU�0LODGL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ� DJULFROH� �6ID[�� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6ID[��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�6OLP�%HQ�-UDG��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�JHVWLRQ�GHV�
RXYULHUV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

�

�

0,1,67(5(�'(�/
,1'8675,(�

(7�'(�/
(1(5*,(�

�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����MDQYLHU�������

0DGDPH�1HLOD�*RQJL�QpH�1RXLUD�HVW�GpVLJQpH�PHPEUH�
UHSUpVHQWDQW� OH�PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� j� OD�
FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV� pFRQRPLTXHV�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�6ODKHGGLQH�+DPGL��

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

120,1$7,216�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0DGDPH� $LFKD� *UDIIL� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�

VRFLpWp�JpQpUDOHV�G
HQWUHSULVHV��GH�PDWpULHO�HW�GH�WUDYDX[��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MDQYLHU�������

0RQVLHXU� $GHO� %UDKHP� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�

VRFLpWp�7XQLVLH���$XWRURXWHV��

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�GX����MDQYLHU�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�
WUDQVSRUW���

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��
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

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[� DX� PLQLVWqUH� GX�

WUDQVSRUW��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� UHOHYDQW� GX� VHFUpWDLUH� G
(WDW�

DXSUqV�GX�3UHPLHU�PLQLVWUH�FKDUJp�GH�O
LQIRUPDWLTXH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GX� WUDQVSRUW� DX�PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������
FKDUJHDQW�0RQVLHXU�$PPDU�/RXDWL�GHV�IRQFWLRQV�GH�FKHI�GH�
FDELQHW� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�
HW�GX�WUDQVSRUW��
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$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH��SUHPLHU��GH�O
DUWLFOH�SUHPLHU��GX�GpFUHW�VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� $PPDU� /RXDWL��
LQVSHFWHXU�JpQpUDO�GHV�FRPPXQLFDWLRQV��FKHI�GH�FDELQHW�GX�
PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW�� HVW� DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX�PLQLVWUH�
GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��WRXV�
OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

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

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�

6DGRN�5DEDK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH��GX���MDQYLHU�������

0RQVLHXU�6DPL�(O�%RXEDNUL�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
VRFLpWp�UpJLRQDOH�GX�WUDQVSRUW�GX�JRXYHUQRUDW�GH�6ID[��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH��GX���MDQYLHU�������

0RQVLHXU� %pFKLU� 6RXLG� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
FRPSDJQLH�WXQLVLHQQH�GH�QDYLJDWLRQ��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH��GX���MDQYLHU�������

0RQVLHXU�$EGHOODWLI�&KDkEDQH�HVW�FKDUJp�GHV�IRQFWLRQV�
GH�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�
7XQLV�$LU��

�

�

0,1,67(5(�'(�/$�&8/785(��

'(�/$�-(81(66(�(7�'(6�/2,6,56�

�

120,1$7,21�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� -LODQL� +DPPDPL�� LQVSHFWHXU� SULQFLSDO� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
GHV�PDQLIHVWDWLRQV�GH�OD�FRPPXQLFDWLRQ�HW�GH�O
pFKDQJH�GHV�
MHXQHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�MHXQHVVH�DX�PLQLVWqUH�GH�
OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

�

�

0,1,67(5(�'(6�632576�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�

DX�WLWUH�GH�O
DQQpH������

��6RXDG�%HQ�$EGHVVDOHP��

��+DVVLED�)DNKIDNK��

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� $QQDEL� pSRXVH� $WWLD� 7KRXUD\D�� PpGHFLQ�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
FKHI� GH� VHUYLFH� GH� OD� VDOXEULWp� SXEOLTXH� j� OD� GLUHFWLRQ� GH�
O
K\JLqQH� GX�PLOLHX� HW� GH� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�
DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

/H� GRFWHXU� %RXVVHWWD� 0RXQLU�� PpGHFLQ� YpWpULQDLUH�
VSpFLDOLVWH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O
LQVSHFWLRQ�GHV�ODERUDWRLUHV�SXEOLFV�HW�SULYpV�HW�GX�FRQWU{OH�GH�
TXDOLWp�GHV�DFWLYLWpV�GHV� ODERUDWRLUHV�j� O
XQLWp�GHV�ODERUDWRLUHV�
GH�ELRORJLH�PpGLFDOH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

/H� GRFWHXU� -UDG� 6DPLD� pSRXVH� +DQQDFKL�� PpGHFLQ�
VSpFLDOLVWH�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� UpJLRQDO� GH�
*DEqV��VHUYLFH�GH�SQHXPRORJLH���

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85��'(�/$�5(&+(5&+(�

6&,(17,),48(�(7�'(�/$�7(&+12/2*,(�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU�0RKDPHG�6ODKHGGLQH�6RXLVVL��DGPLQLVWUDWHXU�
HQ� FKHI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O
LQVWLWXW�VXSpULHXU�GHV�EHDX[�DUWV�GH�6RXVVH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� 7DKDU� &KDRXDW�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GH�
GURLW�HW�GHV�VFLHQFHV�SROLWLTXHV�GH�7XQLV��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� +HODOL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV� PDWKpPDWLTXHV��
SK\VLTXHV�HW�QDWXUHOOHV�GH�7XQLV��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 1DFHXU� .KULEL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� G
LQIRUPDWLTXH� HW� GH�
PDWKpPDWLTXHV�GH�0RQDVWLU��
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3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� 6DORXD� (FKDUQL� pSRXVH� 0DKPRXG�� PDvWUH�
DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV�� GLUHFWHXU�
DGMRLQW�j�O
LQVWLWXW�VXSpULHXU�GH�GRFXPHQWDWLRQ�GH�7XQLV��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� 'DKPRXO�� DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� SULQFLSDO�

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

O
LQVWLWXW�VXSpULHXU�GX�WUDQVSRUW�HW�GH�ORJLVWLTXH�j�6RXVVH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 5DFKHG� +DGGDG�� SURIHVVHXU� SULQFLSDO� GH�

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

VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�

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

DSSOLTXpHV�HW�GH�WHFKQRORJLH�GH�6RXVVH��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 6DODK� =RJKODPL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�GH�6LOLDQD��

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� 6DILD� *DP� pSRXVH� %HQ� $EGHMOLO�� SURIHVVHXU�
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VHFUpWDLUH� SULQFLSDO� G
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HQVHLJQHPHQW�
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FKDUJpH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�G
XQLYHUVLWp�SRXU�H[HUFHU�
OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� SURJUDPPHV�� GHV�
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GLUHFWLRQ� GHV� DIIDLUHV� DFDGpPLTXHV� HW� GX� SDUWHQDULDW�
VFLHQWLILTXH�j�O
XQLYHUVLWp�GX�FHQWUH��
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pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
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���MDQYLHU�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��
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JpQpUDO�GHV�SHUVRQQHOV�GH�O
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GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

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

QRWDPPHQW�OD�ORL��Q� ��������GX����PDUV�������
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(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

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

QRPLQDWLRQ� GH�0RQVLHXU�5LGKD�0HWKQDQL��PDvWUH� DVVLVWDQW�

GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQ� TXDOLWp� GH� FKDUJp� GH�

PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

QRPLQDWLRQ� GH�0RQVLHXU�5LGKD�0HWKQDQL��PDvWUH� DVVLVWDQW�

GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQ� TXDOLWp� GH� FKHI� GX� FDELQHW�
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HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
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SDUDJUDSKH��SUHPLHU�GH��O
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HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
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H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��
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/H�3UHPLHU�PLQLVWUH�
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9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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