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/RLV�
/RL�Q����������GX��HU�DR�W�������SRUWDQW�DSSUREDWLRQ�GX�UHWUDLW�G
XQH�GpFODUDWLRQ�HW�G
XQH�

UpVHUYH�SDUPL�OHV�GpFODUDWLRQV�HW�UpVHUYHV�DQQH[pHV�j�OD�ORL�Q�������GX����QRYHPEUH�
�����SRUWDQW�UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�GHV�QDWLRQV�XQLHV�VXU�OHV�GURLWV�GH�O
HQIDQW�������

/RL�Q����������GX��HU�DR�W�������SRUWDQW�UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�GH�O
RUJDQLVDWLRQ�GH�
O
XQLWp�DIULFDLQH�VXU�OD�SUpYHQWLRQ�HW�OD�OXWWH�FRQWUH�OH�WHUURULVPH««««««««««�

/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW� UDWLILFDWLRQ� G
XQ� SURWRFROH� DGGLWLRQQHO� j� OD�
FRQYHQWLRQ�GLSORPDWLTXH�HW�FRQVXODLUH�VLJQpH�j�7XQLV� OH���GpFHPEUH������HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� 5R\DXPH� GX�
0DURF««««««««««««««««««««««««««««««««««����

/RL�Q����������GX��HU�DR�W�������SRUWDQW�UDWLILFDWLRQ�GH�O
DFFRUG�GH�FRRSpUDWLRQ�ILQDQFLqUH�
GH������GDQV�VD�YHUVLRQ�FRPSOpWpH��FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH««««««�

/RL�Q����������GX��HU�DR�W�������SRUWDQW�DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�GH�SUrW�FRQFOXH�OH���MXLQ�
�����HQWUH�O
(WDW�WXQLVLHQ�HW�OH�IRXUQLVVHXU�IUDQoDLV�7KRPVRQ�%URDGFDVW�6\VWHPV�SRXU�OH�
ILQDQFHPHQW�GX�SURMHW� UHODWLI�j� O
DFTXLVLWLRQ�G
pTXLSHPHQWV�SRXU� OD�FRXYHUWXUH�GHV� MHX[�
PpGLWHUUDQpHQV�7XQLV�����««««««««««««««««««««««««««��

/RL�Q����������GX��HU�DR�W�������SRUWDQW�DSSUREDWLRQ�GH�OD�UpWURFHVVLRQ�j�O
(WDW�GH�O
HPSUXQW�
REOLJDWDLUH�pPLV�VXU�OH�PDUFKp�LQWHUQDWLRQDO�GX�\HQ�REMHW�GHV�DFFRUGV�FRQFOX�OH���PDUV�
����� HQWUH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� XQ� JURXSH� G
pWDEOLVVHPHQWV� ILQDQFLHUV�
pWUDQJHUV««««««««««««««««««««««««««««««««««��

/RL�Q����������GX��HU�DR�W�������SRUWDQW�DSSUREDWLRQ�GX�FRQWUDW�GH�ILQDQFHPHQW�FRQFOX�OH�
��� DYULO� ����� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH�
G
LQYHVWLVVHPHQW� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� �OLDLVRQ� URXWLqUH�
0HQ]HO�%RXUJXLED�%L]HUWH�««««««««««««««««««««««««�«��
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9HQGUHGL����MRXPDGD�,������±���DR�W������ ���qPH�DQQpH� 1�����



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

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���� MXLOOHW������� IL[DQW� OHV� WDULIV�GHV�VHUYLFHV�SD\DQWV�
UHQGXV�DX�SXEOLF�SDU�OH�FHQWUH�QDWLRQDO�XQLYHUVLWDLUH�GH�GRFXPHQWDWLRQ�VFLHQWLILTXH�HW�
WHFKQLTXH«««««««««««««««««««««««««««««««««�

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�SXEOLFDWLRQ�GH�O
pFKDQJH�GH�OHWWUHV�
FRQFOX�� OH� ��� GpFHPEUH� ������ HQWUH� OD� 5pSXEOLTXH� WXQLVLHQQH� HW� OD� FRPPXQDXWp�
HXURSpHQQH�HW�UHODWLI�j�OD�PRGLILFDWLRQ�GHV�SURWRFROHV�DJULFROHV�SUpYXV�SDU�O
DFFRUG�
G
DVVRFLDWLRQ�FRQFOX�HQWUH�OD�5pSXEOLTXH�WXQLVLHQQH�HW�OD�FRPPXQDXWp�HXURSpHQQH����

0LQLVWqUH�GHV�$IIDLUHV�5HOLJLHXVHV�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««����

0LQLVWqUH�GH�OD�-XVWLFH��

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GH�
JUHIIH�GH�MXULGLFWLRQ«««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GH� JUHIIH� GH�
MXULGLFWLRQ«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ«��

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�GH�MXULGLFWLRQ«««««��

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ««�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�O
LQWpJUDWLRQ�GHV�DQDO\VWHV�SULQFLSDX[�GDQV�OH�
JUDGH�G
DQDO\VWH�FHQWUDO««««««««««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� G
DQDO\VWHV� SULQFLSDX[� GDQV� OH� JUDGH�
G
DQDO\VWH�FHQWUDO«««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�
WHFKQLFLHQ�GH�OD�ODERUDWRLUH�LQIRUPDWLTXH«««««««««««««««««««���

0LQLVWqUH�GH�O
,QWpULHXU�

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�GH�FRPPXQH�GH�TXDWULqPH�FODVVH««««««���

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

1RPLQDWLRQ�GH�FKHIV�GH�VXEGLYLVLRQ«««««««««««««««««««««���

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�G
DUURQGLVVHPHQW«««««««««««««««���

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

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

$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�
������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�
QDWLRQDO� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV� HQ� WUDYDLO�� IRUPDWLRQ� HW� RULHQWDWLRQ�
SURIHVVLRQQHOOH��GpOLYUp�SDU�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV«««���

0LQLVWqUH�GH�O
$JULFXOWXUH�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV«««�««««««««����

0LQLVWqUH�GH�O
(GXFDWLRQ�

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
pGXFDWLRQ��GH�OD�
VFLHQFH�HW�GH�OD�FXOWXUH«««««««««««««««««««««««««««�

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

1RPLQDWLRQ�GH�PHPEUHV�GX�FRQVHLO�G
HQWUHSULVH�GX�FHQWUH�GH�UHFKHUFKH�HW�G
pWXGHV�
GH�VpFXULWp�VRFLDOH«««««««««««««««««««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������

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

1RPLQDWLRQ�G
XQ�FRQWU{OHXU�HQ�FKHI�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV���

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH««««««���

0LQLVWqUH�GH�O
,QGXVWULH�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�����MXLOOHW�������SRUWDQW�H[WHQVLRQ�GH�OD�GXUpH�GH�
YDOLGLWp� GX� FLQTXLqPH� UHQRXYHOOHPHQW� HW� H[WHQVLRQ� GH� OD� VXSHUILFLH� GX� SHUPLV� GH�
UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV��.HUNHQQDK�2XHVW�««««««««««««�

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

$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�GX�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO«««��

$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�
GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ««««�

$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV���HW���GDQV�OH�JUDGH�G
DGMRLQW�WHFKQLTXH�««««««««««««««����

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� ��� MXLOOHW� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[�j�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH««««««««««««���««««���

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�G
DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH«����

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�GH�FRQFHVVLRQQDLUH«««««««««����

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�GH�UHSUpVHQWDQW�GH�FRPPHUFH«««««�

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�SRXU�O¶H[HUFLFH�GH�OD�SURIHVVLRQ�GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ«««««��

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV� FKDUJHV� UHODWLI� j� OD� PXWDWLRQ� GH� IRQGV� GH� FRPPHUFH� DSSDUWHQDQW� j� GHV�
SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�Q¶D\DQW�SDV�OD�QDWLRQDOLWp�WXQLVLHQQH««««««���

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV� FKDUJHV� UHODWLI� j� O¶H[HUFLFH� GH� O¶DFWLYLWp� GH� FRPPHUFH� GHV� DVFHQVHXUV� HW�
DVVLPLOpV««««««««««««««««««««««««««««««�«««�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX���� MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�
FKDUJHV� UHODWLI� j� O¶H[HUFLFH� GH� O¶DFWLYLWp� GH� UpSDUDWHXU� RX� LQVWDOODWHXU� GH� FHUWDLQHV�
FDWpJRULHV�G¶LQVWUXPHQWV�GH�PHVXUH�VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO««««««��

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH�GX� ��� MXLOOHW� ������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�SRXU�O¶H[HUFLFH�GH�OD�SURIHVVLRQ�G¶DJHQW�LPPRELOLHU«««««««««���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�GH�GLUHFWHXUV�UpJLRQDX[�GH�OD�VDQWp�SXEOLTXH««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH«««««««««««««««�

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

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SV\FKRORJXH�HQ�FKHI«��

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G¶DGPLQLVWUDWHXU�HQ�FKHI�
GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««««««««««��

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
K{SLWDO�+pGL�&KDNHU�GH�6ID[«����

1RPLQDWLRQ� G
XQ� PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
K{SLWDO�G
HQIDQWV�GH�7XQLV«««««««««««««««««�

/LVWHV� GH� SURPRWLRQ� DX� FKRL[� DX� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GH� OD� VDQWp�
SXEOLTXH�DX�WLWUH�GHV�DQQpHV������������HW�����««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

ORLV�

�

�

�

�

�

/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GX� UHWUDLW� G
XQH� GpFODUDWLRQ� HW� G
XQH�
UpVHUYH� SDUPL� OHV� GpFODUDWLRQV� HW� UpVHUYHV�
DQQH[pHV� j� OD� ORL� Q������� GX� ��� QRYHPEUH� �����
SRUWDQW� UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ� GHV� QDWLRQV�
XQLHV�VXU�OHV�GURLWV�GH�O
HQIDQW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU� �� (VW� DSSURXYp�� OH� UHWUDLW� GH� OD�
GpFODUDWLRQ�Q���HW�GH�OD�UpVHUYH�Q���GX�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� GHV� QDWLRQV� XQLHV�
VXU�OHV�GURLWV�GH�O
HQIDQW��

$UW������/H�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�7XQLVLHQQH�
GpSRVH� DXSUqV� GX� VHFUpWDLUH� JpQpUDO� GHV� QDWLRQV� XQLHV� OH�
GRFXPHQW� GH� UHWUDLW� GH� OD� GpFODUDWLRQ� Q��� HW� GH� OD� UpVHUYH�
Q����DQQH[p�j�OD�SUpVHQWH�ORL���

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

�

/RL�Q����������GX��HU�DR�W�������SRUWDQW�UDWLILFDWLRQ�
GH� OD� FRQYHQWLRQ� GH� O
RUJDQLVDWLRQ� GH� O
XQLWp�
DIULFDLQH� VXU� OD� SUpYHQWLRQ� HW� OD� OXWWH� FRQWUH� OH�
WHUURULVPH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU� �� (VW� UDWLILpH�� OD� FRQYHQWLRQ� GH�
O
RUJDQLVDWLRQ� GH� O
XQLWp� DIULFDLQH� VXU� OD� SUpYHQWLRQ� HW� � OD�
OXWWH� FRQWUH� OH� WHUURULVPH�� DQQH[pH� j� OD� SUpVHQWH� ORL� HW�
DGRSWpH�j�$OJHU�OH����MXLOOHW�������

$UW�����/RUV�GX�GpS{W�GHV�LQVWUXPHQWV�GH�UDWLILFDWLRQ��OH�
JRXYHUQHPHQW� WXQLVLHQ� GpSRVHUD� HQ� PrPH� WHPSV� OHV�
UpVHUYHV�DQQH[pHV�j�OD�SUpVHQWH�ORL��

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQ� SURWRFROH� DGGLWLRQQHO� j� OD�
FRQYHQWLRQ� GLSORPDWLTXH� HW� FRQVXODLUH� VLJQpH� j�
7XQLV� OH� ��GpFHPEUH� ����� HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW�
GX�5R\DXPH�GX�0DURF�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH���(VW�UDWLILp��OH�SURWRFROH�DGGLWLRQQHO�j�OD�
FRQYHQWLRQ� GLSORPDWLTXH� HW� FRQVXODLUH� VLJQpH� j�7XQLV� OH� ��
GpFHPEUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� 5R\DXPH� GX� 0DURF��
DQQH[p�j� OD�SUpVHQWH� ORL�HW�FRQFOX�j�7XQLV� OH����VHSWHPEUH�
������

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� GH� FRRSpUDWLRQ� ILQDQFLqUH�
GH������GDQV�VD�YHUVLRQ�FRPSOpWpH��FRQFOX�HQWUH�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )pGpUDOH�
G
$OOHPDJQH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� �� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
ILQDQFLqUH�GH������GDQV�VD�YHUVLRQ�FRPSOpWpH��DQQH[p�j� OD�
SUpVHQWH� ORL� HW� FRQFOX� j� 7XQLV� OH� ��� PDUV� ����� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH��

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������
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/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GH� OD�FRQYHQWLRQ�GH�SUrW�FRQFOXH� OH���
MXLQ� ����� HQWUH� O
(WDW� WXQLVLHQ� HW� OH� IRXUQLVVHXU�
IUDQoDLV� 7KRPVRQ� %URDGFDVW� 6\VWHPV� SRXU� OH�
ILQDQFHPHQW� GX� SURMHW� UHODWLI� j� O
DFTXLVLWLRQ�
G
pTXLSHPHQWV� SRXU� OD� FRXYHUWXUH� GHV� MHX[�
PpGLWHUUDQpHQV�7XQLV�����������

�$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� GH� SUrW�
DQQH[pH�j�OD�SUpVHQWH�ORL�FRQFOXH�OH���MXLQ������HQWUH�O
(WDW�
WXQLVLHQ� HW� OH� IRXUQLVVHXU� IUDQoDLV� 7KRPVRQ� %URDGFDVW�
6\VWHPV� G
XQ� PRQWDQW� GH� VL[� PLOOLRQV� KXLW� FHQW� VRL[DQWH�
WURLV� PLOOH� VHSW� FHQW� GL[� KXLW� ������������ (XURV� SRXU� OH�
ILQDQFHPHQW�GX�SURMHW�G
DFTXLVLWLRQ�G
pTXLSHPHQWV�DX�SURILW�
GH�O
pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH�
SRXU� OD� FRXYHUWXUH� GH� OD� TXDWRU]LqPH� pGLWLRQ� GHV� MHX[�
PpGLWHUUDQpHQV�7XQLV�������

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/RL�Q����������GX��HU�DR�W�������SRUWDQW�DSSUREDWLRQ�
GH� OD� UpWURFHVVLRQ� j� O
(WDW� GH� O
HPSUXQW� REOLJDWDLUH�
pPLV� VXU� OH�PDUFKp� LQWHUQDWLRQDO� GX�<HQ�REMHW� GHV�
DFFRUGV� FRQFOXV� OH� �� PDUV� ����� HQWUH� OD� EDQTXH�
FHQWUDOH� GH� 7XQLVLH� HW� XQ� JURXSH� G
pWDEOLVVHPHQWV�
ILQDQFLHUV�pWUDQJHUV������

�$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� �� (VW� DSSURXYpH�� OD� UpWURFHVVLRQ� j������
O
(WDW� GH� O
HPSUXQW� REOLJDWDLUH� pPLV� VXU� OH� PDUFKp�
LQWHUQDWLRQDO� GX� <HQ� G
XQ� PRQWDQW� GH� FLQTXDQWH� FLQT�
PLOOLDUGV��������������������GH��<HQV���-DSRQDLV����REMHW��GHV�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

DFFRUGV�DQQH[pV�j�OD�SUpVHQWH�ORL�HW�FRQFOXV�OH���PDUV������

HQWUH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� XQ� JURXSH�

G
pWDEOLVVHPHQWV�ILQDQFLHUV�pWUDQJHUV��/
(WDW�UHPERXUVHUD�OH�

SUrW� VXVYLVp� GDQV� OHV� FRQGLWLRQV� pQRQFpHV� GDQV� OHVGLWV�

DFFRUGV��

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

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�

DSSUREDWLRQ� GX�FRQWUDW� GH� ILQDQFHPHQW� FRQFOX� OH�

���DYULO������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OD�

EDQTXH� HXURSpHQQH� G
LQYHVWLVVHPHQW� SRXU� OD�

FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� �OLDLVRQ�

URXWLqUH�0HQ]HO�%RXUJXLED�%L]HUWH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH�XQLTXH���(VW�DSSURXYp��OH�FRQWUDW�GH�ILQDQFHPHQW�

DQQH[p�j�FHWWH�ORL��FRQFOX�j�7XQLV�OH����DYULO������HQWUH�OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH�

G
LQYHVWLVVHPHQW� HW� UHODWLI� j� O
RFWURL� j� O
(WDW� 7XQLVLHQ� G
XQ�

SUrW� G
XQ�PRQWDQW� GH� WUHQWH�PLOOLRQV� ������������� G
(XURV�

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

URXWLqUH�0HQ]HO�%RXUJXLED�%L]HUWH����

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

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

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������
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�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
IL[DQW� OHV� WDULIV� GHV� VHUYLFHV� SD\DQWV� UHQGXV� DX�
SXEOLF� SDU� OH� FHQWUH� QDWLRQDO� XQLYHUVLWDLUH� GH�
GRFXPHQWDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FHQWUH� QDWLRQDO� XQLYHUVLWDLUH� GH�
GRFXPHQWDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� /HV� WDULIV� GHV� SUHVWDWLRQV� SD\DQWHV��
UHQGXHV�� SDU� OH� FHQWUH� QDWLRQDO� XQLYHUVLWDLUH� GH�
GRFXPHQWDWLRQ� VFLHQWLILTXH� HW� WHFKQLTXH�� DX� SXEOLF�� VRQW�
IL[pV�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH� 1DWXUH�GH�OD�SUHVWDWLRQ� 7DULI�

�� ,QWHUURJDWLRQ� GH� EDVHV�

GH� GRQQpHV� QDWLRQDOHV�

RX�pWUDQJqUHV�SD\DQWHV��

&R�W�LQGLTXp�SDU�OH�

VHUYHXU��

�� 1DYLJDWLRQ�VXU�LQWHUQHW���

��VDQV�LPSUHVVLRQ��

��DYHF�LPSUHVVLRQ��

�

�����'���O
KHXUH�

�����'���O
KHXUH����

�����'���OD�SDJH�

�� 3KRWRFRSLH� GH� IRUPDW�

$��QRLU�HW�EODQF��

�����'���OD�SDJH�

�� 3KRWRFRSLH� GH� IRUPDW�

$��QRLU�HW�EODQF��

�����'���OD�SDJH�

�� 3KRWRFRSLH�GH�PLFURILOP�

RX�PLFURILFKH���

QpJDWLI�

SRVLWLI�

�

�

�����'���OD�YXH�

�����'���OD�YXH�

1��G
RUGUH� 1DWXUH�GH�OD�SUHVWDWLRQ� 7DULI�

�� &RPPDQGH�G
DUWLFOHV� GH�

SpULRGLTXHV� SXEOLpV� j�

O
pWUDQJHU��

��'���O
DUWLFOH��

�� &RPPDQGH� GH� WKqVHV�

GpSRVpHV�j�O
pWUDQJHU��

��'���OD�WKqVH��

�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GX� FHQWUH� QDWLRQDO�
XQLYHUVLWDLUH�GH�GRFXPHQWDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH�HVW�
FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����MXLOOHW�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
SXEOLFDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ���
GpFHPEUH�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OD� FRPPXQDXWp� HXURSpHQQH� HW� UHODWLI� j� OD�
PRGLILFDWLRQ�GHV�SURWRFROHV�DJULFROHV�SUpYXV�SDU�
O
DFFRUG�G
DVVRFLDWLRQ�FRQFOX�HQWUH� OD�5pSXEOLTXH�
WXQLVLHQQH�HW�OD�FRPPXQDXWp�HXURSpHQQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OD� ORL� Q�� ������ GX� �� MXLOOHW� ������ UHODWLYH� j� OD�
SXEOLFDWLRQ�GHV�WH[WHV�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��HW�j�OHXU�H[pFXWLRQ��

9X�OD�ORL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
GH� O
pFKDQJH� GH� OHWWUH� FRQFOX�� OH� ��� GpFHPEUH� ����� j�
%UX[HOOHV�� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
FRPPXQDXWp� HXURSpHQQH� HW� UHODWLI� j� OD� PRGLILFDWLRQ� GHV�
SURWRFROHV� DJULFROHV� SUpYXV� SDU� O
DFFRUG� G
DVVRFLDWLRQ�
FRQFOX� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� FRPPXQDXWp�
HXURSpHQQH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� SXEOLp�� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW��
O
pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ��� GpFHPEUH� ����� j�
%UX[HOOHV�� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
FRPPXQDXWp� HXURSpHQQH� HW� UHODWLI� j� OD� PRGLILFDWLRQ� GHV�
SURWRFROHV� DJULFROHV� SUpYXV� SDU� O
DFFRUG� G
DVVRFLDWLRQ�
FRQFOX� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� FRPPXQDXWp�
HXURSpHQQH��

$UW�� ��� �� /H� 3UHPLHU�PLQLVWUH� HVW� FKDUJp� GH� O
H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�
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UHFRQQX��VXLYDQW�OD�ORL�WXQLVLHQQH��FRPPH�D\DQW�GURLW�j�OD�GpQRPLQDWLRQ�G
RULJLQH��««««««�����
/
DOFRRO�DMRXWp�j�FH�YLQ�HVW�GH�O
DOFRRO�G
RULJLQH�YLQLTXH��
�
�
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�
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�
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�
��� ��������&DVH�UpVHUYpH�SRXU�G
DXWUHV�LQGLFDWLRQV�GX�SD\V�H[SRUWDWHXU��
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�
$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ��������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Qƒ���������GX����DR€W������HW�OH�GpFUHW�Qƒ��������GX�
��PDUV�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

UHOLJLHXVHV�OH� �HU�QRYHPEUH� ������XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������
$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�

���RFWREUH�������
7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�5HOLJLHXVHV�

-DOORXO�-HULEL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ��������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Qƒ���������GX����DR€W������HW�OH�GpFUHW�Qƒ��������GX�
��PDUV�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

UHOLJLHXVHV�OH� �HU�QRYHPEUH� ������XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������
$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�

���RFWREUH�������
7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�5HOLJLHXVHV�
-DOORXO�-HULEL�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�
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�
$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH���

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�GH�
MXULGLFWLRQ��

$UUrWH���
$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�

RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH� SRXU� OD� SURPRWLRQ� GH� ���
DGPLQLVWUDWHXUV� GHV� JUHIIHV� GHV� MXULGLFWLRQV� DX� JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�GH�MXULGLFWLRQ��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
��GpFHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�������/D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH���QRYHPEUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH���

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GH� JUHIIH� GH�
MXULGLFWLRQ��

$UUrWH���
$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�

RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH� SRXU� OD� SURPRWLRQ� GH� ���
JUHIILHUV� SULQFLSDX[� GHV� MXULGLFWLRQV� DX� JUDGH�
G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
��GpFHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�������/D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH���QRYHPEUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� JUHIILHU�
SULQFLSDO�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH���

9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH���

9X� O
DUUrWp� GX� ��� DR€W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH� SRXU� OD� SURPRWLRQ� GH� ���
JUHIILHUV� GHV� MXULGLFWLRQV� DX� JUDGH� GH� JUHIILHU� SULQFLSDO� GH�
MXULGLFWLRQ��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH����
QRYHPEUH������HW�MRXUV�VXLYDQWV�DX[�FHQWUHV�GH�7XQLV�HW�6ID[��

$UW�� ��� �� /D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH����RFWREUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� JUHIILHU�
GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH���

9X� O
DUUrWp� GX� ��� DR€W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�GH�MXULGLFWLRQ��

$UUrWH���
$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�

RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH� SRXU� OD� SURPRWLRQ� GH� ���
JUHIILHUV� DGMRLQWV� GHV� MXULGLFWLRQV� DX� JUDGH� GH� JUHIILHU� GH�
MXULGLFWLRQ��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH����
QRYHPEUH������HW�MRXUV�VXLYDQWV�DX[�FHQWUHV�GH�7XQLV�HW�6ID[��

$UW�� ��� �� /D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH����RFWREUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� JUHIILHU�
DGMRLQW�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH���
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9X� O
DUUrWp� GX� ��� DR€W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH� SRXU� OD� SURPRWLRQ� GH� ���
KXLVVLHUV� GHV� MXULGLFWLRQV� DX� JUDGH� GH� JUHIILHU� DGMRLQW� GH�
MXULGLFWLRQ��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�DX[�FHQWUHV�GH�7XQLV�HW�
6ID[��

$UW�� ��� �� /D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH����RFWREUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
DQDO\VWHV� SULQFLSDX[� GDQV� OH� JUDGH� G
DQDO\VWH�
FHQWUDO��

/H�PLQLVWUH�GH�OD�MXVWLFH���
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���
$UWLFOH�SUHPLHU�� �� 'DQV�XQ�GpODL�GH�FLQT�DQV� j�FRPSWHU�

GH�OD�SXEOLFDWLRQ�GX�GpFUHW�Qƒ� �������GX� ��� IpYULHU� ������
VXVYLVp� HW� MXVTX
j� H[WLQFWLRQ� GH� OHXU� JUDGH�� OHV� DQDO\VWHV�
SULQFLSDX[� VHURQW� LQWpJUpV� GDQV� OH� JUDGH� G
DQDO\VWH� FHQWUDO�
SDU� YRLH� GH� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�� /H� FRQFRXUV�
LQWHUQH�VXVYLVp�HVW�RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��
��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��
��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� �� /H�FRQFRXUV�VXVYLVp�HVW�VXSHUYLVp�SDU�XQ�MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��
�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�

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

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��
$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQH�DPSOLDWLRQ�G€PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�G
DQDO\VWH�
SULQFLSDO��

��XQH�DPSOLDWLRQ�G€PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�
O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV�FLYLOV�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�G
RULJLQH��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� GHPDQGH� GH� FDQGLGDWXUH�
HQUHJLVWUpH� DX� EXUHDX� G
RUGUH� DSUqV� OD� FO{WXUH� GX� UHJLVWUH�
G
LQVFULSWLRQV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH�VXU�SURSRVLWLRQ�GX�MXU\�
GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��
��XQH�pSUHXYH�SURIHVVLRQQHOOH��
/H�SURJUDPPH�GHV�GHX[�pSUHXYHV�HVW� IL[p�HQ�DQQH[H�

FL�MRLQWH�� /D�GXUpH�HW�OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�
pSUHXYH�VRQW�IL[pV�FRPPH�VXLW���

�

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

���(SUHXYH�GH�FXOWXUH�JpQpUDOH� ��KHXUHV� ��

���(SUHXYH�SURIHVVLRQQHOOH� ��KHXUHV� ��

�

/
pSUHXYH�GH�FXOWXUH�JpQpUDOH�D�OLHX��REOLJDWRLUHPHQW��HQ�
ODQJXH�DUDEH��HQ�TXDWUH�����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�
SULVHV� HQ� FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�
PD[LPXP� SUpFLWp� HW� O
pSUHXYH� SURIHVVLRQQHOOH� D� OLHX�
LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�
VHORQ�OH�FKRL[�GX�FDQGLGDW��

$UW�������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�
GH� QRWHV�� QL� GH� WRXW� DXWUH� GRFXPHQW� GH� TXHOTXH� QDWXUH�
TXH�VH�VRLW��

$UW�� ��� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G€PHQW�
FRQVWDWpH�HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX� PLQLVWUH� GH� OD�
MXVWLFH��7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�
G
XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�
O
H[DPLQDWHXU�TXL�O
D�FRQVWDWpH��
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$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ��LO�HVW�DWWULEXp� j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����QRWHV��

$X�FDV�R•�O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

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

$UW������ ��1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ� WRWDO� GH� TXDUDQWH� ����� SRLQWV� DX� PRLQV� DX[� GHX[�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH� PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV�OH�JUDGH�HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH��

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

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
LQWpJUDWLRQ�GHV�DQDO\VWHV�SULQFLSDX[�GDQV�OH�

JUDGH�G
DQDO\VWH�FHQWUDO�

,��&XOWXUH�*pQpUDOH���

��� /D� FRQVWLWXWLRQ� GX� �HU� MXLQ� ������ WHOOH� TX
HOOH� D� pWp�
DPHQGpH���

��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH��
��OH�SRXYRLU�OpJLVODWLI��
��OH�SRXYRLU�MXGLFLDLUH��
��� /H� EXGJHW� �� SUpSDUDWLRQ�� H[pFXWLRQ��

O
RUGRQQDQFHPHQW��OHV�GpSHQVHV��
��� /H� U{OH� GH� O
LQIRUPDWLTXH� GDQV� OH� WUDLWHPHQW� GHV�

LQIRUPDWLRQV�VWDWLVWLTXHV��
��� /H� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
���2UJDQLVDWLRQ�G
XQ�VHUYLFH�LQIRUPDWLTXH���
��OHV�IRQFWLRQV�j�DVVXUHU��
��UpSDUWLWLRQ�HW�FRQWU{OH�GX�WUDYDLO��
��OHV�IRQFWLRQV�GH�SURJUDPPDWLRQ��
��OHV�IRQFWLRQV�G
H[SORLWDWLRQ��
��RUJDQLVDWLRQ�G
DWHOLHUV���

�DWHOLHU�GH�SHUIRUDWLRQ��

�VDOOH�GH�O
RUGLQDWHXU��


�UHODWLRQ�DYHF�OHV�VHUYLFHV�XWLOLVDWHXUV��

�SODQQLQJ��FRQWU{OH�G
H[pFXWLRQ��

�FRQWU{OH�HW�WUDQVPLVVLRQ�GHV�UpVXOWDWV��

,,��(SUHXYH�SURIHVVLRQQHOOH���
��� $UFKLWHFWXUHV� HW� IRQFWLRQQHPHQW� GHV� RUGLQDWHXUV�

�H[SORLWDWLRQ����

�5HSUpVHQWDWLRQ�GHV�LQIRUPDWLRQV���
��RSpUDWLRQV�ELQDLUHV��DULWKPpWLTXH�HW�ORJLTXH���
��QRWDWLRQ�KH[DGpFLPDOH��
��UHSUpVHQWDWLRQ�GHV�FDUDFWqUHV��

�3ULQFLSH�GH�IRQFWLRQQHPHQW���
��GpILQLWLRQ�G
XQH�LQVWUXFWLRQ�PDFKLQH��
��GpILQLWLRQ�HW�GpURXOHPHQW�G
XQ�SURJUDPPH��

�6WUXFWXUH�G
XQ�RUGLQDWHXU���
��OHV�UHJLVWUHV��
��OD�PpPRLUH�FHQWUDOH��
��O
XQLWp�GH�FRPPDQGH��
��OHV�XQLWpV�G
pFKDQJH��OHV�FDQDX[���
��XQLWpV�DULWKPpWLTXHV�HW�ORJLTXHV��
��XQLWpV�SpULSKpULTXHV��
���6\VWqPH�G
H[SORLWDWLRQ���

�1pFHVVLWp�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

�)RQFWLRQV�HVVHQWLHOOHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

�'LIIpUHQWHV�FRPSRVDQWHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

�/HV�ELEOLRWKqTXHV��

�/HV�XWLOLWDLUHV��
���/DQJDJHV���

�$VVHPEOHXU��

�9LVXDO�EDVLF��

�2UDFOH��

�3URJUHVV��
���0pWKRGRORJLH���

�0pWKRGRORJLH�GH�SURJUDPPDWLRQ��

� 0pWKRGH� /&3� �ORJLTXH� GH� FRQFHSWLRQ� GHV�

SURJUDPPHV���

�0pWKRGRORJLH�G
DQDO\VWH��

�0pWKRGH�/&6��ORJLTXH�HW�FRQFHSWLRQ�GHV�V\VWqPHV���
���$OJRULWKPLTXH���

�'pILQLWLRQ�HW�EXW��

� 6WUXFWXUH� GHV� GRQQpHV� pOpPHQWDLUHV� HW� SULPLWLYHV�

DOJRULWKPLTXHV���
��REMHW�pOpPHQWDLUH��
��DFWLRQ�pOpPHQWDLUH��
��pQRQFp�FRQGLWLRQQHO��
��LWpUDWLRQ��

�/HV�ILOHV���
��JpQpUDOLWpV�HW�W\SHV�GH�VWUXFWXUHV��
��ILOHV�j�OLHQV�LPSOLFLWHV��
��ILOHV�j�OLHQV�H[SOLFLWHV�
��ILFKLHUV�VpTXHQWLHOV��

�7UDLWHPHQW��
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�7UL�SDU�OD�UHFKHUFKH�GHV�PLQLPDV��

�)XVLRQ�GH�GHX[�ILFKLHUV�WULpV��

�7UL�SDU�IXVLRQ��

�/HV�WDEOHV���
��JpQpUDOLWpV��
��WUDLWHPHQW�VXU�WDEOHV��

�/HV�WULV���
��WUL�SDU�LQVHUWLRQ��
��WUL�SDU�pFKDQJH��
��WUL�SDU�VpOHFWLRQ��
��WUL�SDU�LQWHUVHFWLRQ�SDU�SDV�GpFURLVVDQWV��
��WUL�SDU�WUDQVIRUPDWLRQ�G
DUEUH�ELQDLUH��
��WUL�SDU�SDUWLWLRQ�RX�WUL�UDSLGH��

�0HVXUH�GHV�WHPSV�G
H[pFXWLRQ�GHV�GLIIpUHQWV�WULV��
���%DVH�GH�GRQQpHV���

� 'pILQLWLRQ� G
XQ� V\VWqPH� GH� JHVWLRQ� GHV� EDVHV� GHV�

GRQQpHV��

�5{OH�GHV�6�*�%�'��

�/HV�GLIIpUHQWV�QLYHDX[�GH�UHSUpVHQWDWLRQ�GHV�GRQQpHV��
��QLYHDX[�LQWHUQH�RX�SK\VLTXH��
��QLYHDX�FRQFHSWXHO��KLpUDUFKLTXH��UpVHDX��UHODWLRQQHO���

�0LVH�HQ�°XYUH�GH�6�*�%�'��

�/HV�GLIIpUHQWV�ODQJDJHV�XWLOLVpV�SDU�OH�6�*�%�'���
��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�ORJLTXHV��
��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�SK\VLTXHV��
��ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV��

�/
DUFKLWHFWXUH�G
XQ�6�*�%�'��

�&RQFHSW�G
LQGpSHQGDQFH���GRQQpH�SURJUDPPH��
���7pOp�WUDLWHPHQW���

�7HFKQLTXH�GH�WUDQVPLVVLRQ�

�1RWLRQ�GH�OLJQHV�GH�WUDQVPLVVLRQ���
��FRQVWLWXWLRQ�GH�EDVH�G
XQH�OLDLVRQ�WpOp�LQIRUPDWLTXH�
��H[SORLWDWLRQ�G
XQH�OLJQH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV��
��FDUDFWpULVWLTXHV�HW�FRPSRVLWLRQ�G
XQH�OLDLVRQ��
��QRWLRQ�G
XQ�WHUPLQDO��

�1RWLRQ�GH�SURFpGXUH�GH�WUDQVPLVVLRQ��

�8WLOLVDWLRQ�GX�WpOp�WUDLWHPHQW���
��WHPSV�SDUWDJp��
��WHPSV�UpHO��
��WUDQVPLVVLRQ�GHV�GRQQpHV��

�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�O
LQWpJUDWLRQ�G
DQDO\VWHV�SULQFLSDX[�
GDQV�OH�JUDGH�G
DQDO\VWH�FHQWUDO��

/H�PLQLVWUH�GH�OD�MXVWLFH��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ�G
DQDO\VWHV�SULQFLSDX[�GDQV�OH�JUDGH�G
DQDO\VWH�
FHQWUDO��

$UUrWH���
$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� HVW�

RXYHUW�DX�PLQLVWqUH�GH�OD�MXVWLFH��SRXU�O
LQWpJUDWLRQ�GH�GHX[�����
DQDO\VWHV�SULQFLSDX[�GDQV�OH�JUDGH�G
DQDO\VWH�FHQWUDO��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���GpFHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�������/D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH����QRYHPEUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV�
GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

/H�PLQLVWUH�GH�OD�MXVWLFH��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR€W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�
GH�ODERUDWRLUH�LQIRUPDWLTXH��

$UUrWH���
$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�

RXYHUW� DX� PLQLVWqUH� GH� OD� MXVWLFH�� SRXU� O
LQWpJUDWLRQ� GH� ���
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���GpFHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�������/D�OLVWH�G
LQVFULSWLRQV�VHUD�FORVH�OH����QRYHPEUH�
������

7XQLV��OH����MXLOOHW��������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0,1,67(5(�'(�/
,17(5,(85 �
�

120,1$7,216�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0RQVLHXU�/D]KDU�%HQ�-HPDk��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�
FRPPXQH�GX�)DKV��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0RQVLHXU� 5RPGKDQH� $URXL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
LQIRUPDWLRQ� HW� GHV�
FRQIpUHQFHV� DX� JRXYHUQRUDW� GH� 0DKGLD� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0DGDPH�1DGLD�+DGLDRXL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH�
O
HQYLURQQHPHQW� j� OD� GLYLVLRQ� GHV� DIIDLUHV� FRPPXQDOHV� DX�
JRXYHUQRUDW�GH�7XQLV�DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0DGDPH�)HWHQ�0HMUL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLYLVLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�JpQpUDOHV�DX�JRXYHUQRUDW�GH�7XQLV�DYHF�UDQJ�HW�
SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0RQVLHXU�0
EDUHN�:DKHEL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� G
DGPLQLVWUDWHXU� G
DUURQGLVVHPHQW� GH�
OD� *RXOHWWH� j� OD� FRPPXQH� GH� OD� *RXOHWWH� DYHF� UDQJ� HW�
DYDQWDJHV�GH�FKHI�GH�VHUYLFH��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0DGDPH� +RXGD� &KDEEHK�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�ILQDQFHV�HW�GHV�PDUFKpV�
j� OD� VRXV�GLUHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� j� OD�
FRPPXQH�GH�0DKGLD��

�
�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�
$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�
HW�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�������IL[DQW�OH�
UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV� HQ� YXH� GH�
O
REWHQWLRQ� GX� GLSO{PH� QDWLRQDO� G
pWXGHV�
VXSpULHXUHV� VSpFLDOLVpHV� HQ� WUDYDLO�� IRUPDWLRQ� HW�
RULHQWDWLRQ� SURIHVVLRQQHOOH�� GpOLYUp� SDU� O
LQVWLWXW�
QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GHV�DIIDLUHV�
VRFLDOHV��

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

9X� OD� ORL� Qƒ� ������ 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�Qƒ���������GX����MXLOOHW�������

9X� OH� GpFUHW� Qƒ� ������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�YLH�XQLYHUVLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Qƒ�����������GX���
GpFHPEUH�������

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

9X�OH�GpFUHW�Qƒ���������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV��

9X� OH� GpFUHW� Qƒ� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� QRYHPEUH� ������ UHODWLI� j� O
DWWULEXWLRQ� GH� OD� QRWH�
VXSpULHXUH�DX[�VHVVLRQV�G
H[DPHQV��

6XU� SURSRVLWLRQ� GX� FRQVHLO� VFLHQWLILTXH� GH� O
LQVWLWXW�
QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

$SUqV�GpOLEpUDWLRQ�GX�FRQVHLO�GH�O
XQLYHUVLWp�GX���QRYHPEUH�
j�&DUWKDJH��

$SUqV�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��
$UUrWHQW���
$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� IL[H� OH� UpJLPH� GHV�

pWXGHV� HW� GHV� H[DPHQV� HQ� YXH� GH� O
REWHQWLRQ� GX� GLSO{PH�
QDWLRQDO� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV� HQ� WUDYDL���
IRUPDWLRQ� HW� RULHQWDWLRQ� SURIHVVLRQQHOOH�� GpOLYUp� SDU�
O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

7LWUH�SUHPLHU�
'X�UpJLPH�GHV�pWXGHV�

$UW�� ��� �� /HV� pWXGHV� HQ� YXH� GH� O
REWHQWLRQ� GX� GLSO{PH�
QDWLRQDO� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV�� SUpYX� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� DUUrWp�� GXUHQW� TXDWUH� VHPHVWUHV�
FRQVpFXWLIV� FRQVDFUpV� DX[� HQVHLJQHPHQWV� WKpRULTXHV��
SUDWLTXHV�HW�DX[�VWDJHV��

$UW�� ��� �� /
DXWRULVDWLRQ� G
LQVFULSWLRQ� HQ� YXH� GH� OD�
SUpSDUDWLRQ� GX� GLSO{PH� QDWLRQDO� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV� HQ� WUDYDLO�� IRUPDWLRQ� HW� RULHQWDWLRQ�
SURIHVVLRQQHOOH�HVW�DFFRUGpH��SDU�OH�GLUHFWHXU��DX[�FDQGLGDWV�
WLWXODLUHV�G
XQH�PDvWULVH�HQ�VFLHQFHV�GX�WUDYDLO�RX�HQ�pWXGHV�
VRFLDOHV�� RX� G
XQ� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH�� DLQVL�
TX
DX[� WLWXODLUHV� G
XQ� GLSO{PH� VDQFWLRQQDQW� XQH� IRUPDWLRQ�
VXSpULHXUH�G
XQH�GXUpH�GH�TXDWUH�DQV�DX�PRLQV��HW�FH��DSUqV�
DFFRUG� GH� OD� FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV�FRQFHUQpH�HW�DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH��

$UW�� ��� �� 1XO� QH� SHXW� rWUH� LQVFULW� SOXV� GH� WURLV� IRLV� DX�
GLSO{PH� QDWLRQDO� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV� SUpYX� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /
DVVLGXLWp� DX[� GLIIpUHQWV� HQVHLJQHPHQWV�
WKpRULTXHV�� SUDWLTXHV� HW� DX[� VWDJHV� HVW� REOLJDWRLUH�� /D�
FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV�
FRQFHUQpH�GpWHUPLQH��DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH��OHV�
PRGDOLWpV� GH� FRQWU{OH� GH� O
DVVLGXLWp� DLQVL� TXH� OH� QRPEUH�
G
DEVHQFHV�WROpUpHV���
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$UW�������/
pWXGLDQW�GRLW��DX�FRXUV�GX�GHX[LqPH�VHPHVWUH�GH�OD�SUHPLqUH�DQQpH��HIIHFWXHU�XQ�VWDJH�G
LQLWLDWLRQ�G
XQH�GXUpH�GH�
VL[� VHPDLQHV� GDQV� OH� GRPDLQH� GX� GpYHORSSHPHQW� GHV� UHVVRXUFHV� KXPDLQHV�� ,O� GRLW�� DX� FRXUV� GX� GHX[LqPH� VHPHVWUH� GH� OD�
GHX[LqPH� DQQpH�� HIIHFWXHU� XQ� VWDJH� G
XQH� GXUpH� GH� VL[� VHPDLQHV� VDQFWLRQQp� SDU� OD� UpGDFWLRQ� G
XQ� PpPRLUH�VXU�O
LQWpJUDWLRQ�
SURIHVVLRQQHOOH��

$UW�� ��� ��$YDQW�G
HIIHFWXHU�OHV�VWDJHV�SUpYXV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��FKDTXH�pWXGLDQW�GRLW�REWHQLU�O
DFFRUG�SUpDODEOH�
G
XQ�HQVHLJQDQW�GDQV�OD�GLVFLSOLQH�FRQFHUQpH��D\DQW�TXDOLWp�SRXU�VXSHUYLVHU�OHV�VWDJHV��

$UW�������/D�FRPPLVVLRQ�GX�GLSO{PH�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�FRQFHUQpH�IL[H��DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH��OHV�
PRGDOLWpV� G
HQFDGUHPHQW� GHV� pWXGLDQWV� VWDJLDLUHV� HW� IL[H�� DQQXHOOHPHQW�� OD� OLVWH� GHV� HQVHLJQDQWV� HQFDGUHXUV� HW� OD� OLVWH� GHV�
RUJDQLVPHV�GH�VWDJH��

$UW�� ��� ��$�O
LVVXH�GX�VWDJH��O
pWXGLDQW�UpGLJH�XQ�PpPRLUH�GH�VWDJH�SRUWDQW�VXU�XQ�VXMHW�SUDWLTXH�IL[p�G
XQ�FRPPXQ�DFFRUG�
HQWUH�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV�HW�O
RUJDQLVPH�DXSUqV�GXTXHO�OH�VWDJH�HVW�HIIHFWXp��

$UW�� ���� �� /H�PpPRLUH�GH�VWDJH�HVW�DJUpp��LQVFULW��SUpSDUp�HW�VRXWHQX�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH� ��HW�GHV�
DUWLFOHV�GH���j����GX�GpFUHW�Qƒ���������GX����GpFHPEUH������VXVYLVp��

$UW��������/HV�HQVHLJQHPHQWV�GLVSHQVpV�GDQV�OH�FDGUH�GX�GLSO{PH�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�FRQFHUQp�VRQW�RUJDQLVpV�
VRXV�IRUPH�GH�PRGXOHV�VHPHVWULHOV��/H�GLUHFWHXU�GH�O
LQVWLWXW�IL[H��DX�GpEXW�GH�FKDTXH�DQQpH�XQLYHUVLWDLUH��VXU�SURSRVLWLRQ�GH�OD�
FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV� FRQFHUQpH� HW� DSUqV� DYLV� GX� FRQVHLO� VFLHQWLILTXH�� OD� UpSDUWLWLRQ� GHV�
PRGXOHV�HQWUH�OH�SUHPLHU�HW�OH�GHX[LqPH�VHPHVWUH��

$UW������ �� /
REMHW�GH�FKDTXH�PRGXOH��VRQ�YROXPH�KRUDLUH�JOREDO��DLQVL�TXH�VRQ�FRHIILFLHQW�VRQW�GpILQLV�FRQIRUPpPHQW�DX[�
GHX[�WDEOHDX[�VXLYDQWV���

�

$QQpH� 0RGXOHV�
9ROXPH�
KRUDLUH�
JOREDO�

&RHIILFLHQW�

3UHPLqUH���3V\FKRORJLH�GH�O
KRPPH�DX�WUDYDLO�
��(FRQRPLH�GHV�UHVVRXUFHV�KXPDLQHV�
��0pWKRGHV�HW�RXWLOV�G
pYDOXDWLRQ�HQ�SV\FKRORJLH�
��3V\FKRORJLH�GHV�DFTXLVLWLRQV�HW�GH�O
HQVHLJQHPHQW�SURIHVVLRQQHO�
��3ROLWLTXH�GH�O
HPSORL�HQ�7XQLVLH�HW�PpFDQLVPHV�GH�O
HPSORL�
��5HODWLRQV�SURIHVVLRQQHOOHV�HW�DVSHFWV�MXULGLTXHV�GH�OD�IRUPDWLRQ�HW�
GX�UHFUXWHPHQW�
��6WDWLVWLTXHV�DSSOLTXpHV�j�O
DQDO\VH�GH�O
HPSORL�HW�GX�FK{PDJH�
��0pWKRGRORJLH�GH�O
LQWHUYHQWLRQ��SUpSDUDWLRQ�DX�SUHPLHU�VWDJH��
��7KpRULHV�HW�FKDPSV�GH�O
RULHQWDWLRQ�SURIHVVLRQQHOOH�
�� *HVWLRQ� SUpYLVLRQQHOOH� GHV� HPSORLV� HW� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�
��6RFLRORJLH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
��3V\FKRORJLH�GHV�WUDQVLWLRQV�HW�GHV�SURMHWV�
��$QDO\VH�GHV�HPSORLV�HW�FODVVLILFDWLRQ�SURIHVVLRQQHOOH�
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� 9ROXPH�KRUDLUH�GH�OD�SUHPLqUH�DQQpH� ���+��

'HX[LqPH� ��(UJRQRPLH�HW�LQWpJUDWLRQ�DX[�SRVWHV�GH�WUDYDLO�
��&UpDWLRQ�G
HQWUHSULVH�HW�FRPSRUWHPHQW�HQWUHSUHQHXULDO�
��3V\FKR�SpGDJRJLH�HW�GLGDFWLTXH�GH�OD�IRUPDWLRQ�GHV�DGXOWHV�
��7HFKQLTXHV�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�
��*HVWLRQ�LQIRUPDWLVpH�GH�O
RULHQWDWLRQ�SURIHVVLRQQHOOH�
��5pRULHQWDWLRQ�HW�UpDGDSWDWLRQ�GHV�RXYULHUV�HQ�GLIILFXOWp�
��,QJpQLHULH�HW�JHVWLRQ�GH�OD�IRUPDWLRQ�
��2UJDQLVDWLRQ�TXDOLILDQWH�HW�PRELOLWp�GHV�FRPSpWHQFHV�
��7HFKQLTXHV�GH�UHFKHUFKH�G
HPSORL�
��0pWKRGRORJLH�GH�UHFKHUFKH��SUpSDUDWLRQ�DX�PpPRLUH�GH�VWDJH��
��6\VWqPH�GH�IRUPDWLRQ�HW�G
DSSUHQWLVVDJH�SURIHVVLRQQHO�HQ�7XQLVLH�
��6WUDWpJLHV�HW�SUDWLTXHV�GX�FRQVHLO�HQ�RULHQWDWLRQ�SURIHVVLRQQHOOH�
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� 9ROXPH�KRUDLUH�GH�OD�GHX[LqPH�DQQpH� ���+��

� 9ROXPH�KRUDLUH�WRWDO�GHV�GHX[�DQQpHV� ���+��
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7LWUH�,,�
'X�UpJLPH�GHV�H[DPHQV�

$UW��������/HV�H[DPHQV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�
QDWLRQDO� G
pWXGHV� VXSpULHXUHV� VSpFLDOLVpHV�� SUpYX� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�DUUrWp��VRQW�RUJDQLVpV�HQ�GHX[�VHVVLRQV���

�� XQH� VHVVLRQ� SULQFLSDOH�� RUJDQLVpH� j� OD� ILQ� GH� O
DQQpH�
XQLYHUVLWDLUH��

�� XQH� VHVVLRQ� GH� UDWWUDSDJH� RXYHUWH� DX[� pWXGLDQWV�
GpFODUpV� QRQ� DGPLV� j� OD� VHVVLRQ� SULQFLSDOH�� HW� D� OLHX� XQH�
VHPDLQH� DX� PRLQV� DSUqV� OD� GDWH� GH� OD� SURFODPDWLRQ� GHV�
UpVXOWDWV�GH�OD�VHVVLRQ�SULQFLSDOH��

$UW��������/H�UpJLPH�G
pYDOXDWLRQ�GHV�pWXGHV�HVW�EDVp�VXU�
OH� FRQWU{OH� FRQWLQX� HW� OHV� H[DPHQV� pFULWV�� /HV� pWXGLDQWV�
VXELVVHQW��GDQV�OH�FDGUH�GX�FRQWU{OH�FRQWLQX��GHV�WHVWV�pFULWV�
HW� pYHQWXHOOHPHQW� GHV� WHVWV� RUDX[�� ,OV� SHXYHQW� rWUH�
pJDOHPHQW�FKDUJpV�GH�OD�SUpSDUDWLRQ�G
H[SRVpV��GH�GRVVLHUV�
HW�GH�SURMHWV�GH�UHFKHUFKH��

/D� PR\HQQH� GH� OD� QRWH� GX� FRQWU{OH� FRQWLQX� LQWHUYLHQW�
GDQV�OD�SURSRUWLRQ�GH�����GDQV�OH�FDOFXO�GH�OD�PR\HQQH�GH�
FKDTXH�PRGXOH��

$UW��������/HV�pWXGLDQWV�TXL�VH�SUpVHQWHQW�j�OD�VHVVLRQ�GH�
UDWWUDSDJH�JDUGHQW�OH�EpQpILFH�GHV�PRGXOHV�GDQV�OHVTXHOV�LOV�
RQW�REWHQX�XQH�PR\HQQH�pJDOH�RX�VXSpULHXUH�j��������HW�QH�
UHSDVVHQW�TXH�OHV�PRGXOHV�GDQV�OHVTXHOV�LOV�Q
RQW�SDV�REWHQX�
OD�PR\HQQH��,OV�EpQpILFLHQW��HQ�RXWUH��SRXU�FKDTXH�pSUHXYH�
G
H[DPHQ��GH�OD�PHLOOHXUH�GHV�GHX[�QRWHV�ILQDOHV�REWHQXHV�j�
OD�VHVVLRQ�SULQFLSDOH�HW�j�OD�VHVVLRQ�GH�UDWWUDSDJH��

$UW�� ���� �� /
pYDOXDWLRQ� GHV� pSUHXYHV� pFULWHV� REpLW� DX�
SULQFLSH� GH� OD� GRXEOH�FRUUHFWLRQ��HW�FH��SUpDODEOHPHQW� j�OD�
SURFODPDWLRQ�GHV�UpVXOWDWV��

$UW�� ���� �� /
LQVWLWXW�HVW�WHQX�GH�JDUDQWLU�LPSpUDWLYHPHQW�
O
DQRQ\PDW�GHV�FRSLHV�G
H[DPHQ��,O�LQFRPEH�DX�GLUHFWHXU�GH�
O
LQVWLWXW� G
DVVXUHU� OH� UHVSHFW� HIIHFWLI� GX� SULQFLSH� GH�
O
DQRQ\PDW��

$UW������ ��7RXWH�GpIDLOODQFH�j�XQH�pSUHXYH�G
H[DPHQ�HVW�
VDQFWLRQQpH�SDU�OD�QRWH�]pUR�TXL�VHUD�LQWpJUpH�GDQV�OH�FDOFXO�
GH�OD�PR\HQQH�JpQpUDOH��

$UW��������/H�SDVVDJH�GH�OD�SUHPLqUH�j�OD�GHX[LqPH�DQQpH�
HVW�VXERUGRQQp�j���

�� O
REWHQWLRQ� G
XQH� PR\HQQH� JpQpUDOH� pJDOH� RX�
VXSpULHXUH�j��������

��OD�YDOLGDWLRQ�GX�VWDJH�G
LQLWLDWLRQ��
$UW�� ���� �� 1H� VRQW� DXWRULVpV� j� VRXWHQLU� OH� PpPRLUH� GH�

VWDJH�TXH�OHV�pWXGLDQWV�D\DQW�REWHQX�XQH�PR\HQQH�pJDOH�RX�
VXSpULHXUH�j�������GDQV�O
HQVHPEOH�GHV�HQVHLJQHPHQWV�GH�OD�
GHX[LqPH�DQQpH��

$UW�� ���� �� /D�YDOLGDWLRQ�GHV�VWDJHV�SUpYXV� j�O
DUWLFOH� ��GX�
SUpVHQW��DUUrWp��VH�IDLW�VXU�OD�EDVH�GHV�GHX[�pOpPHQWV�VXLYDQWV���

�� XQH� DWWHVWDWLRQ� G
DSSUpFLDWLRQ� GX� VWDJH� GpOLYUpH� SDU�
O
RUJDQLVPH�GDQV�OHTXHO�O
pWXGLDQW�D�HIIHFWXp�OH�VWDJH��

��O
pYDOXDWLRQ�GH�O
HQVHLJQDQW�HQFDGUHXU��
$UW�� ���� �� /
pWXGLDQW� UHGRXEODQW� JDUGH� OH� EpQpILFH� GHV�

PRGXOHV�GDQV�OHVTXHOV�LO�D�REWHQX�OD�PR\HQQH�HW�QH�UHSDVVH�
TXH�OHV�PRGXOHV�GDQV�OHVTXHOV�LO�Q
D�SDV�REWHQX�OD�PR\HQQH��

$UW�� ���� �� /
pWXGLDQW�UHGRXEODQW�HW�D\DQW�REWHQX�ORUV�GH�
OD� VRXWHQDQFH� GX� PpPRLUH� GH� VWDJH� XQH� QRWH� LQIpULHXUH� j�
������ GRLW�� VHORQ� OHV� REVHUYDWLRQV� GX� MXU\� GH� VRXWHQDQFH��
VRLW�UpYLVHU�OH�PpPRLUH�GH�VWDJH��VRLW�UHIDLUH�OH�VWDJH�HW�OH�
PpPRLUH�DX�FRXUV�GH�O
DQQpH�XQLYHUVLWDLUH�VXLYDQWH��

$UW�� ���� �� /H�GLSO{PH�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�
HQ� WUDYDLO�� IRUPDWLRQ� HW� RULHQWDWLRQ� SURIHVVLRQQHOOH� HVW�
GpFHUQp� j� O
pWXGLDQW� D\DQW� REWHQX� XQH� PR\HQQH� JpQpUDOH�
pJDOH�RX�VXSpULHXUH�j�������DX[�H[DPHQV�HW�DX�PpPRLUH�GH�
VWDJH��/DGLWH�PR\HQQH�JpQpUDOH�HVW�FDOFXOpH�HQ�FRPSWDQW�OD�
PR\HQQH� GHV� QRWHV� REWHQXHV� DX[� H[DPHQV� SRXU� OHV� GHX[�
WLHUV� ������ HW� OD� QRWH� REWHQXH� ORUV� GH� OD� VRXWHQDQFH� GX�
PpPRLUH�SRXU�OH�WLHUV��������

/HGLW� GLSO{PH� SRUWH�� HQ� RXWUH�� O
XQH� GHV� PHQWLRQV�
VXLYDQWHV���

�� �3DVVDEOH�� �� 6L� OD� PR\HQQH� JpQpUDOH� HVW� pJDOH� RX�
VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

�� �$VVH]� ELHQ�� �� 6L� OD� PR\HQQH� JpQpUDOH� HVW� pJDOH� RX�
VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

�� �%LHQ�� �� 6L� OD� PR\HQQH� JpQpUDOH� HVW� pJDOH� RX�
VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

�� �7UqV� ELHQ�� �� 6L� OD� PR\HQQH� JpQpUDOH� HVW� pJDOH� RX�
VXSpULHXUH�j��������

$UW�� ���� �� /H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�j�SDUWLU�GH�
O
DQQpH� XQLYHUVLWDLUH� ���������� HW� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

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

6DGRN�&KDkEDQH�

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�

0,1,67(5(�'(�/
$*5,&8/785( �

�
120,1$7,21�

3DU�GpFUHW�Qƒ������������GX����MXLOOHW�������
0RQVLHXU� $OL� %RXDLFKD�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�GH�O
XQLWp�GH�JHVWLRQ�SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GX� GpYHORSSHPHQW�
LQWpJUp�GX�QRUG�HW�QRUG�HVW�GX�JRX\HUQRUDW�GX�.HI��

�
�

0,1,67(5(�'(�/
('8&$7,21 �

�
120,1$7,21�

3DU�GpFUHW�Qƒ������������GX����MXLOOHW�������
0DGDPH�)DWPD�+DMML�pSRXVH�7DUKRXQL��LQVSHFWHXU�JpQpUDO�

GH�O
pGXFDWLRQ�QDWLRQDOH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�
JpQpUDO� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
pGXFDWLRQ�� GH� OD�
VFLHQFH�HW�GH�OD�FXOWXUH�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Qƒ� ������� GX� ��� MXLOOHW� ������ SRUWDQW� UpRUJDQLVDWLRQ� GH�
O
DGPLQLVWUDWLRQ� FHQWUDOH� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�
QDWLRQDOH��O
LQWpUHVVpH�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�
DFFRUGpV�j�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�
120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����
MXLOOHW�������

6RQW�QRPPpV�PHPEUHV�GX�FRQVHLO�G
HQWUHSULVH�GX�FHQWUH�
GH� UHFKHUFKHV� HW� G
pWXGHV� GH� VpFXULWp� VRFLDOH� SRXU� XQH�
SpULRGH� GH� WURLV� DQV� j� FRPSWHU� GX� �� GpFHPEUH� ������
0HVVLHXUV���

�� 0RQFHI� 6LDOD� ��UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�
VRFLDOHV��

���+DELE�7RXPL���UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��
�� 5DFKLG� %DURXQL� �� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYH�

ORSSHPHQW�pFRQRPLTXH��
�� 0RKDPHG� � .KHLUHGGLQH� � .KDOHG� � �� � UHSUpVHQWDQW� � GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��
��+DVVHQ�$QDEL���UHSUpVHQWDQW�GX�VHFUpWDULDW�G
(WDW�GH�OD�

UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��
��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�

VpFXULWp�VRFLDOH��
��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�

UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��
�
�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6 �

�
120,1$7,21�

3DU�GpFUHW�Qƒ������������GX����MXLOOHW�������
0DGHPRLVHOOH� )Dw]D� .DQRXQ�� FRQWU{OHXU� GHV� GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��HVW�QRPPpH�FRQWU{OHXU�HQ�
FKHI� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
$UUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� MXLOOHW� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�UpGDFWHXUV�DGMRLQWV�G
DFWHV�
GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OD� ORL� Qƒ� ������ GX� ��� MXLOOHW� � ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� OH� GpFUHW� Qƒ� �������� GX� �� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� FRUSV� GHV� UpGDFWHXUV�
G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� UpGDFWHXUV� DGMRLQWV� G
DFWHV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���
$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp�IRQFLqUH�OH���VHSWHPEUH������HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH��

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

$UW�� ���±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX���DR€W�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�

HW�GHV�$IIDLUHV�)RQFLqUHV�
5LGKD�*ULUD�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,( �

�
$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�����MXLOOHW�������
SRUWDQW� H[WHQVLRQ� GH� OD� GXUpH� GH� YDOLGLWp� GX�
FLQTXLqPH� UHQRXYHOOHPHQW� HW� H[WHQVLRQ� GH� OD�
VXSHUILFLH�GX�SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV�
GLW�SHUPLV��.HUNHQQDK�2XHVW���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X�OD�ORL�Qƒ�������GX����MXLQ�������SRUWDQW�DSSUREDWLRQ�
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j� 7XQLV�� OH� ���
GpFHPEUH� ������SDU�O
(WDW�7XQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�
7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW�OD�VRFLpWp�+RXVWRQ�2LO�
$QG�0LQHUDOV�RI�7XQLVLD�,QF�G
DXWUH�SDUW��

9X�OD�ORL�Qƒ�������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�
GH� O
DYHQDQW� Qƒ� �� j� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�
�.HUNHQQDK�2XHVW���

9X�OH�FRGH�GHV�K\GURFDUEXUHV�SURPXOJXp�SDU�OD�ORL�Qƒ�������
GX����DR€W�������

9X� OH� GpFUHW� Qƒ� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Qƒ� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW�OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GHV� PLQHV� HW� GH�
O
pQHUJLH�GX� ���PDL� ������SRUWDQW�LQVWLWXWLRQ�GX�SHUPLV�GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW�
SHUPLV��.HUNHQQDK�2XHVW���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����PDL�
������ SRUWDQW� LQVWLWXWLRQ� GH� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GH�
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLWH� FRQFHVVLRQ�
�+DMHE�*XpELED���
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9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����DYULO�
������SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�
2XHVW���

9X� O
DUUrWp� GX� PLQLVWUH� GHV� PLQHV� HW� GH� O
pQHUJLH� GX���������������
��VHSWHPEUH�������SRUWDQW�GHX[LqPH�UHQRXYHOOHPHQW�GX�SHUPLV�
�.HUNHQQDK�2XHVW���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����MXLQ�
������SRUWDQW�H[WHQVLRQ�G
XQH�DQQpH�GH�OD�SpULRGH�GX�VHFRQG�
UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����MXLOOHW�
������ SRUWDQW� LQVWLWXWLRQ� GH� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GH�
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLWH� FRQFHVVLRQ�
�*UHPGD���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX���MXLOOHW�
������SRUWDQW�H[WHQVLRQ�GH�VL[�PRLV�GH�OD�SpULRGH�GX�VHFRQG�
UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX�������������
���RFWREUH�������SRUWDQW�WURLVLqPH�UHQRXYHOOHPHQW�GX�SHUPLV�
�.HUNHQQDK�2XHVW��DX�SURILW�GHV�FRPSDJQLHV�(7$3�HW�%ULWLVK�
*DV�7XQLVLD�,QF��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����PDL�
������SRUWDQW�H[WHQVLRQ�GH�OD�VXSHUILFLH�GX�SHUPLV��.HUNHQQDK�
2XHVW���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����DR€W�
������SRUWDQW�H[WHQVLRQ�GH�GHX[�DQV�GH�OD�SpULRGH�GX�WURLVLqPH�
UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX�������������
��� GpFHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� GH� OD� FRQFHVVLRQ�
G
H[SORLWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV�GX�VHFRQG�JURXSH�GLWH�
FRQFHVVLRQ��5KHPRXUD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX���������������
��� IpYULHU� ������ SRUWDQW� LQVWLWXWLRQ� GH� OD� FRQFHVVLRQ�
G
H[SORLWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV�GX�VHFRQG�JURXSH�GLWH�
FRQFHVVLRQ��&HUFLQD���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX���GpFHPEUH�������
SRUWDQW� TXDWULqPH� UHQRXYHOOHPHQW� GX� SHUPLV� �.HUNHQQDK�
2XHVW���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� PDUV� ������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� SDUWLHOOH� GHV� LQWpUrWV� HW�
REOLJDWLRQV�GpWHQXV�SDU�%ULWLVK�*DV�7XQLVLD�/LPLWHG�GDQV�OH�
SHUPLV� �.HUNHQQDK� 2XHVW�� DX� SURILW� GH� 3UHXVVDJ� (QHUJLH�
*0%+��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����QRYHPEUH�������
SRUWDQW� H[WHQVLRQ� GH� WURLV� PRLV� GH� OD� GXUpH� GH� YDOLGLWp� GX�
TXDWULqPH�UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� H[WHQVLRQ� GH� ��� PRLV� GH� OD� GXUpH� GH� YDOLGLWp� GX�
TXDWULqPH�UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX� ���MDQYLHU� ������
SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�WRWDOH�GHV�LQWpUrWV�HW�REOLJDWLRQV�
GpWHQXV� SDU� %ULWLVK� *DV� 7XQLVLD� /LPLWHG� GDQV� OH� SHUPLV�
�.HUNHQQDK�2XHVW��DX�SURILW�GH��3UHXVVDJ�(QHUJLH�*0%+�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� VHSWHPEUH�
������ SRUWDQW� FLQTXLqPH� UHQRXYHOOHPHQW� GX� SHUPLV�
�.HUNHQQDK�2XHVW���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����GpFHPEUH�������
IL[DQW� OD� OLVWH� GHV� SHUPLV� HW� FRQFHVVLRQV� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV�DGPLV�DX�EpQpILFH�GX�FRGH�GHV�K\GURFDUEXUHV��

9X� OD� OHWWUH� GX� ��� PDUV� ������ UHODWLYH� j� O
DFKDW� GH� OD�
VRFLpWp� +RXVWRQ� 2LO� $QG� 0LQHUDOV� RI� � 7XQLVLD� ,QF� SDU� OD�
VRFLpWp�%ULWLVK�*DV�7XQLVLD�,QF��

9X� OD� OHWWUH� GX� �� QRYHPEUH� ������ SDU� ODTXHOOH� %ULWLVK�
*DV�7XQLVLD�,QF�D�QRWLILp�OD�FHVVLRQ�WRWDOH�GH�VHV�LQWpUrWV�HW�
REOLJDWLRQV�GDQV�OH�SHUPLV��.HUNHQQDK�2XHVW��DX�SURILW�GH�
%ULWLVK�*DV�7XQLVLD�/LPLWHG��

9X�OD�GHPDQGH�GpSRVpH�OH����MDQYLHU������ j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�OD�VRFLpWp��3UHXVVDJ�(QHUJLH�*0%+���
RQW�VROOLFLWp�XQH�H[WHQVLRQ�GH�OD�GXUpH�GH�YDOLGLWp�GX�FLQTXLqPH�
UHQRXYHOOHPHQW�GX�SHUPLV��.HUNHQQDK�2XHVW���

9X�OD�GHPDQGH�GpSRVpH�OH����IpYULHU������j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� �3UHXVVDJ� (QHUJLH�
*0%+��� RQW� VROOLFLWp� XQH� H[WHQVLRQ� GH� OD� VXSHUILFLH� GX�
SHUPLV��.HUNHQQDK�2XHVW���

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDUV�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�DFFRUGpH��XQH�H[WHQVLRQ�GH�GHX[�DQV�
GH�OD�GXUpH�GH�YDOLGLWp�GX�FLQTXLqPH�UHQRXYHOOHPHQW�GX�SHUPLV�
GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV��.HUNHQQDK�RXHVW���

6XLWH�j�FHWWH�H[WHQVLRQ��OH�SHUPLV�DUULYHUD�j�pFKpDQFH�OH�
���PDL�������

$UW�������&H�SHUPLV�GHPHXUH�UpJL�SDU�OD�FRQYHQWLRQ�HW�VHV�
DQQH[HV� WHOOHV� TXH� UDWLILpHV� SDU� OD� ORL� Qƒ� ������GX� ���MXLQ�
������ DLQVL� TXH� SDU� O
HQVHPEOH� GHV� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV�VXVYLVpV��

$UW�� ���±� (VW�DFFRUGpH��XQH�H[WHQVLRQ�GH� ���.P���VRLW�
��� SpULPqWUHV� pOpPHQWDLUHV� GH� OD� VXSHUILFLH� GX� SHUPLV� GH�
UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� �.HUNHQQDK� 2XHVW���
SRUWDQW� OD� VXUIDFH� WRWDOH� GXGLW� SHUPLV� j� ���� NLORPqWUHV�
FDUUpV��VRLW�����SpULPqWUHV�pOpPHQWDLUHV��

/H�SHUPLV��DLQVL�pWHQGX��HVW�GpOLPLWp�SDU�OHV�VRPPHWV�HW�
OHV�QXPpURV�GH�UHSqUHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV��HW�
FH�� FRQIRUPpPHQW� DX� GpFUHW� Qƒ� ��������� GX� �� PDL� �����
VXVYLVp���

�

6RPPHWV� 1ƒ�GH�UHSqUHV�
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6RPPHWV� 1ƒ�GH�UHSqUHV�
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��
7XQLV��OH����MXLOOHW��������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7 �

�
$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�
GX� ���MXLOOHW� ������SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
GH�WHFKQLFLHQ�SULQFLSDO��

/H�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ� �������GX� ���DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX�
���RFWREUH� ������SRUWDQW�RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ�
SULQFLSDO� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH���
$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW� OH� ��� RFWREUH� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

��
$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�
GX� ���MXLOOHW� ������SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
GH�WHFKQLFLHQ��

/H�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ� �������GX� ���DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX�
���RFWREUH� ������SRUWDQW�RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�
VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�GX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
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$UUrWH���
$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW� OH� �� QRYHPEUH� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ��

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

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
��RFWREUH�������

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�
GX� ���MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH�
G
DGMRLQW�WHFKQLTXH��

/H�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GHV� RXYULHUV� GDQV� OH� FDGUH� GHV�
IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Qƒ���������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Qƒ� �������GX� ���DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX�
��� RFWREUH� ������ SRUWDQW� RUJDQLVDWLRQ� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�G
DGMRLQW�WHFKQLTXH��

$UUrWH���
$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW� OH� ��� QRYHPEUH� ����� HW� MRXUV�
VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH�
G
DGMRLQW�WHFKQLTXH��

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

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
���RFWREUH�������

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�
$UUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�
GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV� SULQFLSDX[� j� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH��

/H�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��
9X�OD�ORL�Qƒ� �������GX� ���GpFHPEUH� ������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�OD�ORL�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ� �������GX� ���DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�
GX� ��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[��

$UUrWH���
$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GX�

GpYHORSSHPHQW� pFRQRPLTXH� �LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH�� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������
$UW�� ��� �� /D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR€W�������
7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

$EGHOODWLI�6DGGHP�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�

0,1,67(5(�'8�&200(5&(�

�
$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j� O
H[HUFLFH� GH� OD� SURIHVVLRQ� G
DJHQW� GH� SXEOLFLWp�
FRPPHUFLDOH������

/H�PLQLVWUH�GX�FRPPHUFH��
9X�OD�ORL�Qƒ�������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�SURIHVVLRQ�G
DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��
9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��
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9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLQ������� IL[DQW�
OH�SODQ�GH�PLVH� j�QLYHDX�FHQWUDO�SRXU�OD�PRGHUQLVDWLRQ�GH�
O
DGPLQLVWUDWLRQ� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� ��� MDQYLHU�
������

9X�O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH��
WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX���VHSWHPEUH�������

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GH� OD� SURIHVVLRQ� G
DJHQW� GH� SXEOLFLWp�
FRPPHUFLDOH��DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j�O
H[HUFLFH�GH�O
DFWLYLWp�GH�FRQFHVVLRQQDLUH������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������� GX� �� RFWREUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�FRPPHUFH��
9X� OH� GpFUHW�ORL� Qƒ� ������ GX� ��� DR€W� ������ UHODWLI� DX[�

FRQGLWLRQV� G
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV� FRPPHUFLDOHV��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Qƒ�������GX����DR€W�
������

9X� OD� ORL� Qƒ� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Qƒ� ������ GX� ��� IpYULHU�
������

9X� OD� ORL� Qƒ� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Qƒ�������GX����MXLOOHW�������OD�ORL�Qƒ�������GX����DYULO�
�����HW�OD�ORL�Qƒ�������GX����PDL�������

9X� OD� ORL� Qƒ� ������� GX� ��GpFHPEUH� ������UHODWLYH� j�OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Qƒ� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X�OH�GpFUHW�Qƒ���������GX���QRYHPEUH�������IL[DQW�OD�
OLVWH� GHV� DFWLYLWpV� FRPPHUFLDOHV� VRXPLVHV� j� XQ� FDKLHU� GHV�
FKDUJHV���

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��

9X�O
DUUrWp�GX�VHFUpWDLUH�G
(WDW�DX�SODQ�HW�DX[�ILQDQFHV�GX�
���VHSWHPEUH�������UHODWLI�j�OD�FDUWH�GH�FRPPHUoDQW�HW�DX[�
PRGDOLWpV� G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV�
FRPPHUFLDOHV�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� PLQLVWUH� GX�
FRPPHUFH�GX����GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX����������
��DYULO�������UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�
SDU� OHV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pFRQRPLH�
QDWLRQDOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GH� O
DFWLYLWp� GH� FRQFHVVLRQQDLUH�� DQQH[p�
DX�SUpVHQW�DUUrWp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j� O
H[HUFLFH� GH� O
DFWLYLWp� GH� UHSUpVHQWDQW� GH�
FRPPHUFH������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������� GX� �� RFWREUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�FRPPHUFH��
9X� OH� GpFUHW�ORL� Qƒ� ������ GX� ��� DR€W� ������ UHODWLI� DX[�

FRQGLWLRQV� G
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV� FRPPHUFLDOHV��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Qƒ�������GX����DR€W�
������

9X� OD� ORL� Qƒ� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Qƒ� ������ GX� ��� IpYULHU�
������

9X� OD� ORL� Qƒ� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Qƒ�������GX����MXLOOHW�������OD�ORL�Qƒ�������GX����DYULO�
�����HW�OD�ORL�Qƒ�������GX����PDL�������

9X� OD� ORL� Qƒ� ������� GX� ��GpFHPEUH� ������UHODWLYH� j�OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Qƒ� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X�OH�GpFUHW�Qƒ���������GX���QRYHPEUH�������IL[DQW�OD�
OLVWH�GHV�DFWLYLWpV�FRPPHUFLDOHV�VRXPLVHV�j�GHV�FDKLHUV�GHV�
FKDUJHV���

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��
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9X�O
DUUrWp�GX�VHFUpWDLUH�G
(WDW�DX�SODQ�HW�DX[�ILQDQFHV�GX�
���VHSWHPEUH�������UHODWLI�j�OD�FDUWH�GH�FRPPHUoDQW�HW�DX[�
PRGDOLWpV� G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV�
FRPPHUFLDOHV�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� PLQLVWUH� GX�
FRPPHUFH�GX����GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ��
DYULO� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV�
SDU� OHV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pFRQRPLH�
QDWLRQDOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GH� O
DFWLYLWp� GH� UHSUpVHQWDQW� GH�
FRPPHUFH��DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�
�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� SRXU�
O¶H[HUFLFH� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ�
H[SRUWDWLRQ������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������ GX� �� PDL� ������ UHODWLYH� j�

O¶RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ��
9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
SODQV�GH�PLVH�j�QLYHDX�GH�O¶DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�
GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLQ�������UHODWLI�j�
OD� IL[DWLRQ� GX� SODQ� GH� PLVH� j� QLYHDX� FHQWUDO� SRXU� OD�
PRGHUQLVDWLRQ� GH� O¶DGPLQLVWUDWLRQ�� WHO� TXH� PRGLILp� SDU�
O¶DUUrWp�GX����MDQYLHU�������

9X�O¶DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX� ���MXLOOHW� ������
UHODWLI�j�OD�IL[DWLRQ�GX�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�
FRPPHUFH��WHO�TXH�PRGLILp�SDU�O¶DUUrWp�GX���VHSWHPEUH�������

$UUrWH����
$UWLFOH� SUHPLHU�� ±� /H� FDKLHU� GHV� FKDUJHV� UHODWLI� j�

O¶H[HUFLFH� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU� HQ� H[SRUWDWLRQ��
DQQH[p�DX�SUpVHQW�DUUrWp��HVW�DSSURXYp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j�OD�PXWDWLRQ�GH�IRQGV�GH�FRPPHUFH�DSSDUWHQDQW�
j� GHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� Q¶D\DQW�
SDV�OD�QDWLRQDOLWp�WXQLVLHQQH�������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������� GX� �� RFWREUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�FRPPHUFH��
9X� OH� GpFUHW�ORL� Qƒ� ������ GX� ��� DR€W� ������ IL[DQW� OHV�

FRQGLWLRQV� G
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV� FRPPHUFLDOHV��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Qƒ�������GX����DR€W�
������

9X� OD� ORL� Qƒ� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Qƒ� ������ GX� ��� IpYULHU�
������

9X� OD� ORL� Qƒ� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Qƒ�������GX����MXLOOHW�������OD�ORL�Qƒ�������GX����DYULO�
�����HW�OD�ORL�Qƒ�������GX����PDL�������

9X� OD� ORL� Qƒ� ������� GX� ��GpFHPEUH� ������UHODWLYH� j�OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Qƒ� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X�OH�GpFUHW�Qƒ���������GX���QRYHPEUH�������IL[DQW�OD�
OLVWH�GHV�DFWLYLWpV�FRPPHUFLDOHV�VRXPLVHV�j�GHV�FDKLHUV�GHV�
FKDUJHV���

9X�O
DUUrWp�GX�VHFUpWDLUH�G
(WDW�DX�SODQ�HW�DX[�ILQDQFHV�GX�
���VHSWHPEUH�������UHODWLI�j�OD�FDUWH�GH�FRPPHUoDQW�HW�DX[�
PRGDOLWpV� G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV�
FRPPHUFLDOHV�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� PLQLVWUH� GX�
FRPPHUFH�GX����GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ��
DYULO� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV�
SDU� OHV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pFRQRPLH�
QDWLRQDOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� OD� PXWDWLRQ� GH� IRQGV� GH� FRPPHUFH� DSSDUWHQDQW� j�
GHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� Q¶D\DQW� SDV� OD�
QDWLRQDOLWp�WXQLVLHQQH��DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j� O¶H[HUFLFH� GH� O¶DFWLYLWp� GH� FRPPHUFH� GHV�
DVFHQVHXUV�HW�DVVLPLOpV�������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������� GX� �� RFWREUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�FRPPHUFH��
9X� OH� GpFUHW�ORL� Qƒ� ������ GX� ��� DR€W� ������ UHODWLI� DX[�

FRQGLWLRQV� G
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV� FRPPHUFLDOHV��WHO�
TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Qƒ�������GX����DR€W�������

9X�OD�ORL�Qƒ�������GX���DR€W�������UHODWLYH�DX�FRPPHUFH�
GHV�DVFHQVHXUV�HW�DVVLPLOpV��

9X�OD�ORL�Qƒ�������GX��HU�MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�
GX�FRPPHUFH�GH�GLVWULEXWLRQ��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU�OD�ORL�Qƒ�������GX����IpYULHU�������

9X� OD� ORL� Qƒ� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Qƒ�������GX����MXLOOHW�������OD�ORL�Qƒ�������GX����DYULO�
�����HW�OD�ORL�Qƒ�������GX����PDL�������

9X� OD� ORL� Qƒ� ������� GX� ��GpFHPEUH� ������UHODWLYH� j�OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Qƒ� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X�OH�GpFUHW�Qƒ���������GX���QRYHPEUH�������IL[DQW�OD�OLVWH�
GHV�DFWLYLWpV�FRPPHUFLDOHV�VRXPLVHV�j�XQ�FDKLHU�GHV�FKDUJHV���

9X�O
DUUrWp�GX�VHFUpWDLUH�G
(WDW�DX�SODQ�HW�DX[�ILQDQFHV�GX�
���VHSWHPEUH�������UHODWLI�j�OD�FDUWH�GH�FRPPHUoDQW�HW�DX[�
PRGDOLWpV� G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV�
FRPPHUFLDOHV�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� PLQLVWUH� GX�
FRPPHUFH�GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
MDQYLHU� ������ SRUWDQW� DSSUREDWLRQ� GHV� QRUPHV� WXQLVLHQQHV�
UHODWLYHV�DX[�DVFHQVHXUV�HW�PRQWH�FKDUJHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ��
DYULO� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV�
SDU� OHV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pFRQRPLH�
QDWLRQDOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O¶LQGXVWULH�HW�GH�O¶pTXLSHPHQW�
HW�GH�O¶KDELWDW���

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI�j�O¶H[HUFLFH�GH�O¶DFWLYLWp�GH�FRPPHUFH�GHV�DVFHQVHXUV�
HW�DVVLPLOpV��DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX� ���MXLOOHW�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI� j�
O¶H[HUFLFH� GH� O¶DFWLYLWp� GH� UpSDUDWHXU� RX� LQVWDOODWHXU�
GH� FHUWDLQHV� FDWpJRULHV� G¶LQVWUXPHQWV� GH� PHVXUH�
VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO�������

/H�PLQLVWUH�GX�FRPPHUFH��
9X� OD� ORL� Qƒ� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�

PpWURORJLH�OpJDOH���
9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV� VHUYLFHV� GX� PLQLVWqUH� GX� FRPPHUFH� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� HW� O¶RUJDQLVDWLRQ� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O¶pFRQRPLH�QDWLRQDOH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ UHODWLI� j� OD�
IL[DWLRQ� GX� FRQWHQX� GHV� SODQV� GH� PLVH� j� QLYHDX� GH�
O¶DGPLQLVWUDWLRQ� HW� GHV� PRGDOLWpV� GH� OHXU� pODERUDWLRQ��
H[pFXWLRQ�HW�VXLYL��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLQ������� IL[DQW�
OH�SODQ�GH�PLVH� j�QLYHDX�FHQWUDO�SRXU�OD�PRGHUQLVDWLRQ�GH�
O
DGPLQLVWUDWLRQ�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� ��� MDQYLHU�
������

9X�O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH��
WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX���VHSWHPEUH�������

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI�j�O¶H[HUFLFH�GH�O¶DFWLYLWp�GH�UpSDUDWHXU�RX�LQVWDOODWHXU�
GH�FHUWDLQHV�FDWpJRULHV�G¶LQVWUXPHQWV�GH�PHVXUH�VRXPLV�DX�
FRQWU{OH�PpWURORJLTXH�OpJDO�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ��&HW�DUUrWp�HVW�SXEOLp�DX� -RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH�7XQLVLHQQH��

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��

�
$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� SRXU�
O¶H[HUFLFH�GH�OD�SURIHVVLRQ�G¶DJHQW�LPPRELOLHU�������

/H�PLQLVWUH�GX�FRPPHUFH��
9X�OD�ORL�Qƒ�������GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�SURIHVVLRQ�G¶DJHQW�LPPRELOLHU���
9X� OD� ORL� Qƒ� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�
OHV�VHUYLFHV�GX�PLQLVWqUH�GX�FRPPHUFH��

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH��



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

9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� HW� O¶RUJDQLVDWLRQ� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O¶pFRQRPLH�QDWLRQDOH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Qƒ� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Qƒ� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLQ�������IL[DQW�OH�
SODQ� GH� PLVH� j� QLYHDX� FHQWUDO� SRXU� OD� PRGHUQLVDWLRQ� GH�
O
DGPLQLVWUDWLRQ��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����MDQYLHU�������

9X�O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW������
IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH��
WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX���VHSWHPEUH�������

$UUrWH����
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O¶H[HUFLFH� GH� OD� SURIHVVLRQ� G¶DJHQW� LPPRELOLHU��
DQQH[p�DX�SUpVHQW�DUUrWp���

$UW�� ��� ��&HW�DUUrWp�HVW�SXEOLp�DX� -RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH�7XQLVLHQQH��

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

7DKDU�6LRXG�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�
�
�

0,1,67(5(�'(�/$�6$17(�38%/,48( �

�
120,1$7,216�

3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������
/H� GRFWHXU� +DUUDEL� 0XVWDSKD�� LQVSHFWHXU� GLYLVLRQQDLUH�

GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�0pGHQLQH��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H� GRFWHXU� .RX]DQD� 1pMLE��LQVSHFWHXU�GLYLVLRQQDLUH�GH�
OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�%pMD��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU�'DJKVHQ�0RKDPHG��LQVSHFWHXU�GLYLVLRQQDLUH�
GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�
UpJLRQDO� GH� OD� VDQWp� SXEOLTXH� GX� JRXYHUQRUDW� GH� OD�
0DQRXED��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU�.DFHP�-DOHO��LQVSHFWHXU�UpJLRQDO�GH�OD�VDQWp�
SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�
OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�0DKGLD��
�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU�0DU]RXNL�$KPHG��LQVSHFWHXU�UpJLRQDO�GH�OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�6LOLDQD��

3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������
/H� GRFWHXU� 'RXNDOL� 6DODK�� LQVSHFWHXU� UpJLRQDO� GH� OD�

VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�7R]HXU��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU�$OODJXL�7DwHE��LQVSHFWHXU�UpJLRQDO�GH�OD�VDQWp�
SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�
OD�VDQWp�SXEOLTXH�GX�JRXYHUQRUDW�GH�.DLURXDQ��

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU� /DKPDU�0RKDPHG��PpGHFLQ�SULQFLSDO�GH�OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O¶K{SLWDO�7DKDU�6IDU�GH�0DKGLD��VHUYLFH�
G¶KpPRGLDO\VH���

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H�GRFWHXU�%HQ�5HMHE�)pULG��PpGHFLQ�SULQFLSDO�GH�OD�VDQWp�
SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�
VDQLWDLUH�j�O¶K{SLWDO�GH�.pOLELD��VHUYLFH�GH�PpGHFLQH���

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

/H� GRFWHXU� .KDOHG� %HOJDFHP�� PpGHFLQ� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O¶K{SLWDO�UpJLRQDO�GH�0pWODRXL��VHUYLFH�
GH�PpGHFLQH���

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0DGHPRLVHOOH�1RXUD�1DRXDOL��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�ILQDQFLHU�j�XQ�
pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH�©�$�ª�DX�PLQLVWqUH�GH�
OD�VDQWp�SXEOLTXH��+{SLWDO�UpJLRQDO�GH�%L]HUWH���

�
3DU�GpFUHW�Qƒ�����������GX����MXLOOHW�������

0DGDPH� ,ULPLD� 9LRULFD� pSRXVH� 0DWKORXWKL�� LQJpQLHXU�
GLYLVLRQQDLUH��HVW�FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GHV� EkWLPHQWV�� GH� O¶pTXLSHPHQW�� GX� PDWpULHO� HW� GH� OD�
PDLQWHQDQFH� j�XQ�pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH�
©�$�ª� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �+{SLWDO� +DELE�
%RXJDWID�GH�%L]HUWH���

�
$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
GH�SV\FKRORJXH�HQ�FKHI��

/H�PLQLVWUH�GH�OD�VDQWp��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X� OH� GpFUHW� Qƒ� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
GpFHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
SV\FKRORJXH�HQ�FKHI��



$UUrWH���
$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�SV\FKRORJXH�HQ�FKHI��

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

$UW�� ���±� /D�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV�HVW�
IL[pH�DX�YHQGUHGL����RFWREUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWV�HVW�
IL[pH�DX�PHUFUHGL����VHSWHPEUH�������

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

�SDU�LQWpULP�
+pGL�0¶KHQQL�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DGPLQLVWUDWHXU�HQ�FKHI�GH�OD�VDQWp�SXEOLTXH���

/H�PLQLVWUH�GH�OD�VDQWp��
9X�OD�ORL�Qƒ��������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�Qƒ�������GX����GpFHPEUH�������

9X�OH�GpFUHW�Qƒ���������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� MXLQ�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DGPLQLVWUDWHXU�HQ�FKHI�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���
$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH�XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�
DX�JUDGH�G¶DGPLQLVWUDWHXU�HQ�FKHI�GH�OD�VDQWp�SXEOLTXH���

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

$UW�� ���±� /D�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV�HVW�
IL[pH�DX�MHXGL��HU�QRYHPEUH������HW�MRXUV�VXLYDQWV��

$UW�� ���±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX�OXQGL��HU�RFWREUH�������

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

�SDU�LQWpULP�
+pGL�0¶KHQQL�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����
MXLOOHW�������

6RQW� QRPPpV� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶K{SLWDO�
+pGL�&KDNHU�GH�6ID[��OHV�PHPEUHV�VXLYDQWV���

�� 'RFWHXU� $EGHONDGHU� $\RXE��� SUpVLGHQW� GX� FRPLWp�
PpGLFDO��

��'RFWHXU�-DPHO�'DPPDN���0pGHFLQ�FKHI�GH�VHUYLFH��

��'RFWHXU�)DUKDW�*KULEL���0pGHFLQ�FKHI�GH�VHUYLFH��

��'RFWHXU�=RXKDLHU�%DKORXO���0pGHFLQ�FKHI�GH�VHUYLFH��

�� 'RFWHXU� 0RXQLU� %HQ� -HPkD��� 5HSUpVHQWDQW� GHV�
PpGHFLQV� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� HW� GHV� PpGHFLQV�
GHV�K{SLWDX[�H[HUoDQW�DX�VHLQ�GH�O¶K{SLWDO��

�� 'RFWHXU� <RVVHU� 0H]JKDQL�pSRXVH� 0RDOOD� ��
5HSUpVHQWDQWH� GHV� PpGHFLQV� DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV�H[HUoDQW�DX�VHLQ�GH�O¶K{SLWDO��

��0DGHPRLVHOOH�$VPD�7UDEHOVL���5HSUpVHQWDQWH�GX�FRUSV�
SDUD�PpGLFDO�H[HUoDQW�DX�VHLQ�GH�O¶K{SLWDO��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����
MXLOOHW�������

0RQVLHXU� 0RKDPHG� +HFKPL� %ORXVD� HVW� QRPPp�
PHPEUH� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GH� O¶K{SLWDO� G¶HQIDQWV� GH� 7XQLV�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�5DFKLG�'DPPDN��

�

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

SXEOLTXH�DX�WLWUH�GH�O¶DQQpH������

���.DURXL�+RXFLQH��

���/DkELGL�+DIVLD��

���1DRXL�&KRXLNKD��

�

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

SXEOLTXH�DX�WLWUH�GH�O¶DQQpH������

���/RXNLO�0RKDPHG��

���*DUD�$OL�-HGLGL��

�

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

SXEOLTXH�DX�WLWUH�GH�O¶DQQpH������

���,VPDwO�%HVVDGRN��

���0¶KLVVHQ�/DWLID��
�
�

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

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


