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6RPPDLUH�

�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q�����������GX����DYULO�������UHODWLI�DX[�GHQUpHV�DOLPHQWDLUHV�WUDLWpHV�SDU�

UD\RQQHPHQWV� LRQLVDQWV�HW�GHVWLQpHV�j� O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�HW�j� OHXU�

FRPPHUFH««««««««««««««««««««««««««««««««���

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX�

FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�GDWH�GX����QRYHPEUH�

������UHODWLYH�j�O
pPLVVLRQ�G
XQ�HPSUXQW�SRXU�OH�FRPSWH�GH�O
(WDW«««««««««�

1RPLQDWLRQ�G¶XQ�PHPEUH�UHSUpVHQWDQW�OH�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DX�

FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶LQVWLWXW�GHV�UpJLRQV�DULGHV«««««««««««««���

/LVWH� GH� SURPRWLRQ� DX� JUDGH� GH� FRQWU{OHXU� GHV� VHUYLFHV� SXEOLFV� DX� WLWUH� GH�

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

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

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

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�JpQpUDO��GLUHFWHXU�JpQpUDO«««««««««««««���

0LQLVWqUH�GH�OD�-XVWLFH��

'pPLVVLRQ�GH�QRWDLUHV«««««««««««««««««««««««««««���

/LVWHV�GH�SURPRWLRQ�DX[�JUDGHV�GH�JUHIILHU�SULQFLSDO��JUHIILHU�HW�JUHIILHU�DGMRLQW�DX�WLWUH�

GH�O¶DQQpH�����««««««««««««««««««««««««««««««��
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0DUGL����VDIDU������±����DYULO������ ���qPH�DQQpH� 1�����



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

0LQLVWqUH�GH�O
,QWpULHXU��

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�EXUHDX«««««««««««««««««««««««�

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

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�VXEGLYLVLRQ«««««««««««««««««««««��

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

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�

FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU«��

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DJHQWV�WHFKQLTXHV�DSSDUWHQDQW�DX�FRUSV�

WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU««««�

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

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

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

1RPLQDWLRQ�GH�SURIHVVHXUV�GH�O¶HQVHLJQHPHQW�VXSpULHXU««««««««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�DXJPHQWDWLRQ�GX�WDX[�PD[LPXP�GHV�

SUrWV� RFWUR\pV� DX[� SHWLWV� DJULFXOWHXUV� GDQV� FHUWDLQHV� UpJLRQV� GDQV� OH� FDGUH� GH�

O
HQFRXUDJHPHQW� GH� O
(WDW� DX� GpYHORSSHPHQW� GH� O
DJULFXOWXUH� SRXU� O
DFTXLVLWLRQ� GX�

PDWpULHO�G
LUULJDWLRQ�DJULFROH«««««««««««««««««««««««««��

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

0LQLVWqUH�GH�O
(GXFDWLRQ��

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

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

'pFUHWV� GX� Q�� ��������� DX� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GHV� FRPPLVVLRQV� GH� UHFRQQDLVVDQFH� HW� GH�

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

GH�.DLURXDQ��*DIVD�HW�7R]HXU�«««««««««««««««««�«««««�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j� O
DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH�

FROOHFWLYH�UHOHYDQW�GH�OD�FROOHFWLYLWp�=HOIHQH�GX�JRXYHUQRUDW�GH�.DVVHULQH��FRQFHUQDQW�OHV�

WHUUHV�GH�FKDFXQH�GHV�IUDFWLRQV�GH�+\DFKUD���6PDkOD���HW�*UDP]LD�«««««««««�

0LQLVWqUH�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH�HW�GH�O
,QYHVWLVVHPHQW�([WpULHXU��

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU��FODVVH�H[FHSWLRQQHOOH����««««««««««««��

0LQLVWqUH�GHV�)LQDQFHV��

1RPLQDWLRQ� GX� GLUHFWHXU� JpQpUDO� GX� FHQWUH� LQIRUPDWLTXH� GX� PLQLVWqUH� GHV�

ILQDQFHV«««««««««««««««««««««««««««««««««���

0LQLVWqUH�GH�OD�&XOWXUH��

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

0LQLVWqUH�GX�&RPPHUFH��

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�JpQpUDO�GX�FRPPHUFH«««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV� FULWqUHV� GH� FODVVHPHQW� GHV�

VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV«««««««««««««««««««««««���

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

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH««««««««««««««����

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

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

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ�

FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU� PDMRU� GH� OD�

VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�SULQFLSDO�GH�OD�

VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU� GH� OD� VDQWp�

SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DVVLVWDQW� VRFLDO�

SULQFLSDO«««««««««««««««««««««««««««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DYULO������ 1�����3DJH������

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� DX[�

GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU� UD\RQQHPHQWV�

LRQLVDQWV�HW�GHVWLQpHV�j�O
DOLPHQWDWLRQ�KXPDLQH�RX�

DQLPDOH�HW�j�OHXU�FRPPHUFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH� OHV�GDQJHUV�GHV�VRXUFHV�GH�UD\RQQHPHQWV�
LRQLVDQWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����
UHODWLI�j�OD�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FUpDWLRQ� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV�

QXFOpDLUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�

DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�

SURYHQDQFH�GHV�SURGXLWV�DJULFROHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� FHQWUH� QDWLRQDO� GH�
UDGLRSURWHFWLRQ��

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

SURWHFWLRQ�FRQWUH�OHV�UD\RQQHPHQWV�LRQLVDQWV��

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

FUpDWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
pQHUJLH�DWRPLTXH��WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

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

FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�

QDWLRQDO�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�

PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�

O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�

j�OD�FUpDWLRQ�G
XQ�FRPLWp�WXQLVLHQ�GX��FRGH[�DOLPHQWDULXV��HW�

j� OD� IL[DWLRQ� GH� VD� FRPSRVLWLRQ� HW� GHV� PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

&+$03�'
$33/,&$7,21�

$UWLFOH�SUHPLHU��±�$X�VHQV�GX�SUpVHQW�GpFUHW�HW�VHV�WH[WHV�

VXEVpTXHQWV��LO�HVW�HQWHQGX�SDU���

�� 'HQUpHV� DOLPHQWDLUHV� HW� VHV� LQJUpGLHQWV��� WRXV�

SURGXLWV� GHVWLQpV� j� OD� FRQVRPPDWLRQ� DOLPHQWDLUH� GH�

O
KRPPH�RX�GHV�DQLPDX[��TX
HOOHV�VRLHQW�WUDQVIRUPpHV��VHPL�

RX�QRQ�WUDQVIRUPpHV��\�FRPSULV��pJDOHPHQW��OHV�ERLVVRQV�GH�

WRXWHV� FDWpJRULHV� HW� WRXWH� DXWUH� PDWLqUH� XWLOLVpH� GDQV� OD�

IDEULFDWLRQ�� OD� SUpSDUDWLRQ� RX� OH� WUDLWHPHQW� GHV� GHQUpHV�

DOLPHQWDLUHV��1pDQPRLQV��OHV�SURGXLWV�YLVpV�QH�FRPSUHQQHQW�

SDV�OHV�SURGXLWV�GH�EHDXWp��OH�WDEDF�HW�OHV�PDWLqUHV�XWLOLVpHV�

HQ�WDQW�TXH�WHOOHV�FRPPH�PpGLFDPHQWV��

��'RVH��� OD� TXDQWLWp� G
pQHUJLH� UHoXH� RX� DEVRUEpH� SDU� OD�

PDWLqUH�H[SRVpH���

�� 5DGLRQXFOpwGHV��� pOpPHQWV� FKLPLTXHV� UDGLRDFWLIV� HW�

GpILQLV�SDU� OHXU�QRPEUH�GH�PDVVH�HW�SDU� OHXU�pWDW�G
pQHUJLH�

SURSUH��

��*UD\����*\����XQLWp�GH�GRVH�DEVRUEpH�SDU�DOLPHQW�ORUV�

G
XQH� LUUDGLDWLRQ� SDU� UD\RQQHPHQWV� LRQLVDQWV�� /H� JUD\� HVW�

pJDO�j���MRXOH�NJ���

$UW�� ��� ±� /H� SUpVHQW� GpFUHW� IL[H�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX���GpFHPEUH�

�����VXVYLVpH�HW� UHODWLYH�j�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

OD� UpJOHPHQWDWLRQ� UHODWLYH�DX[�GHQUpHV�DOLPHQWDLUHV� WUDLWpHV�

SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� GHVWLQpHV� j� O
DOLPHQWDWLRQ�

KXPDLQH�RX�DQLPDOH�HW� j� OHXU� FRPPHUFH�� j� O
H[FHSWLRQ�GHV�

GHQUpHV� DOLPHQWDLUHV� VRXPLVHV� j� GHV� UqJOHV� SDUWLFXOLqUHV�

pGLFWpHV�j�GHV� ILQV�G
LQVSHFWLRQ�RX�TXL� VRQW�SUpSDUpHV�VRXV�

VXUYHLOODQFH�PpGLFDOH�SRXU�GHV�SDWLHQWV�D\DQW�EHVRLQ�G
XQH�

QRXUULWXUH�VWpULOLVpH��

&+$3,75(�,,�

'8�75$,7(0(17�'(6�'(15((6�

$/,0(17$,5(6�3$5�5$<211(0(176�

,21,6$176�

$UW�� ��� ±�/H� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� GHV�

GHQUpHV�DOLPHQWDLUHV�QH�GRLW�SDV�SUpVHQWHU�GH�ULVTXH�SRXU�OD�

VDQWp�GX�FRQVRPPDWHXU��

$UW�� ��� ±� /HV� FRQGLWLRQV� VDQLWDLUHV� HW� WHFKQLTXHV�
JpQpUDOHV� GX� WUDLWHPHQW� GHV� GHQUpHV� DOLPHQWDLUHV� SDU�
UD\RQQHPHQWV�LRQLVDQWV�HW�OHV�FRQGLWLRQV�GH�OHXU�FRPPHUFH�
VRQW� IL[pHV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GH�
O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH��

GpFUHWV�HW�DUUrWpV�



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

&+$3,75(�,,,�

'8�&200(5&(�'(6�'(15((6�$/,0(17$,5(6�

75$,7((6�3$5�5$<211(0(176�,21,6$176�

(7�'(67,1((6�$�/
$/,0(17$7,21�

'(�/
+200(�28�'(�/
$1,0$/�

$UW�� ��� ±� /D� OLVWH� GHV� GHQUpHV� DOLPHQWDLUHV�� GRQW� OH�
WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV�SHXW�rWUH�DXWRULVp��DLQVL�
TXH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV� HW� SURGXLWV�� LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV�VXVFHSWLEOHV�GH�VHUYLU�j�O
DOLPHQWDWLRQ�GH�O
KRPPH�RX�
GH�O
DQLPDO��D\DQW�pWp�WUDLWpV�SDU�UD\RQQHPHQWV�LRQLVDQWV��VRQW�
GpWHQXHV� HQ� YXH� GH� OD� YHQWH��PLVHV� HQ� YHQWH� RX� YHQGXHV� RX�
PrPH�GLVWULEXpHV�JUDWXLWHPHQW��VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

/
DUUrWp�YLVp�DX�SDUDJUDSKH�SUpFpGHQW�IL[H��SRXU�FKDTXH�
GHQUpH� DOLPHQWDLUH� RX� JURXSH� GH� GHQUpHV� DOLPHQWDLUHV� VXV�
PHQWLRQQpHV�DLQVL�TXH�SRXU�OHV�PDWLqUHV�TXL�RQW�pWp�RX�VRQW�
SODFpHV� DX� FRQWDFW� GH� GHQUpHV� DOLPHQWDLUHV� VXVFHSWLEOHV� GH�
VHUYLU� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� HW� D\DQW� pWp�
WUDLWpHV�SDU�UD\RQQHPHQWV�LRQLVDQWV��OHV�FRQGLWLRQV�HW�OLPLWHV�
VDQLWDLUHV� HW� WHFKQLTXHV� VSpFLDOHV� j� OHXU� WUDLWHPHQW� SDU�
UD\RQQHPHQWV�LRQLVDQWV��

$UW�� ��� ±� /
pWLTXHWDJH� GHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV�� SURGXLWV�� LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV� PHQWLRQQpV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� GRLW�
FRPSRUWHU�� HQ� FRPSOpPHQW� GHV� PHQWLRQV� REOLJDWRLUHV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��OD�PHQWLRQ��WUDLWp�
SDU� UD\RQQHPHQWV� LRQLVDQWV�� LQVFULWH� HQ� FDUDFWqUHV�
DSSDUHQWV�� GH� PDQLqUH� j� rWUH� YLVLEOH� GDQV� OHV� FRQGLWLRQV�
KDELWXHOOHV�GH�SUpVHQWDWLRQ��

(Q� DXFXQ� FDV�� OHV� GHQUpHV� DOLPHQWDLUHV� PHQWLRQQpHV� j�
O
DUWLFOH���VXVYLVp�QH�SHXYHQW�rWUH�YHQGXHV�HQ�YUDF��

$UW�� ��� ±� /D� PHQWLRQ� �WUDLWp� SDU� UD\RQQHPHQWV�
LRQLVDQWV���pQRQFpH�j�O
DUWLFOH�SUpFpGHQW��GRLW�rWUH�LQVFULWH�HQ�
ODQJXH� DUDEH� HW� GDQV� XQH� DXWUH� ODQJXH�� DX� PRLQV�� G
XQH�
PDQLqUH�LQGpOpELOH��/DGLWH�PHQWLRQ�GRLW�rWUH�UHSURGXLWH�GDQV�
OHV� FRQWUDWV� GH� YHQWH�� FRQILUPDWLRQV� GH� YHQWH� HW� G
DFKDW��
EXOOHWLQV�HW�ERQV�GH�OLYUDLVRQ�HW�GRFXPHQWV�DFFRPSDJQDQW�OD�
GHQUpH�DOLPHQWDLUH�DLQVL�TXH�VXU�OHV�IDFWXUHV�\�DIIpUHQWHV��

$UW�� ��� ±� /HV� GHQUpHV� DOLPHQWDLUHV� YLVpHV� j� O
DUWLFOH� �� GX�
SUpVHQW� GpFUHW� HQ� SURYHQDQFH� GH� O
pWUDQJHU� QH� SHXYHQW� rWUH�
GpWHQXHV�HQ�YXH�GH�OD�YHQWH��PLVHV�HQ�YHQWH�RX�YHQGXHV�VXU�OH�
PDUFKp� WXQLVLHQ� RX� PrPH� GLVWULEXpHV� JUDWXLWHPHQW�� TXH� VXU�
SUpVHQWDWLRQ�G
XQ�FHUWLILFDW�GpOLYUp�SDU� OHV�DXWRULWpV�RIILFLHOOHV�
FRPSpWHQWHV� GDQV� OHXU� SD\V� G
RULJLQH� LQGLTXDQW�� QRWDPPHQW��
O
LQVWLWXWLRQ� RX� O
HQWUHSULVH� TXL� D� SURFpGp� DX� WUDLWHPHQW� HW�
PHQWLRQQDQW�OH�SURGXLW��OD�TXDQWLWp�HW�OD�GRVH�GH�WUDLWHPHQW��

/H� FHUWLILFDW� VXVYLVp� GRLW� rWUH� GpOLYUp� GDQV� OH� SD\V�
G
RULJLQH� VXU� OD� EDVH� GH� GLVSRVLWLRQV� OpJLVODWLYHV� RX�
UpJOHPHQWDLUHV� UHODWLYHV� DX[� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV�
SDU� UD\RQQHPHQWV� LRQLVDQWV� RIIUDQW� DX� FRQVRPPDWHXU� GHV�
JDUDQWLHV�pTXLYDOHQWHV�j�FHOOHV�UpVXOWDQW�GHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW�HW�GHV�DUUrWpV�SULV�SRXU�VRQ�DSSOLFDWLRQ��

8Q� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
LQGXVWULH��GX�FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH�IL[H�OD�OLVWH�
GHV�GHQUpHV�DOLPHQWDLUHV�HW�GHV�SD\V��GHV�LQVWLWXWLRQV�HW�GHV�
HQWUHSULVHV� TXL� SURFqGHQW� DX� WUDLWHPHQW� GH� FHV� GHQUpHV�
DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW�TXL� UHPSOLVVHQW�
OHVGLWHV�FRQGLWLRQV��

$UW�� ��� ±� (Q� VXV� GHV� GLVSRVLWLRQV� SUpYXHV� GDQV� OHV�
FRQYHQWLRQV� LQWHUQDWLRQDOHV�� SHXYHQW� rWUH� SULVHV� HQ�
FRQVLGpUDWLRQ�� OHV� UHFRPPDQGDWLRQV� VFLHQWLILTXHV� HW�
WHFKQLTXHV� GHV� RUJDQLVDWLRQV� HW� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�
FRPSpWHQWHV� HQ� PDWLqUH� GH� WUDLWHPHQW� GHV� GHQUpHV�
DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� IL[DQW� OHV�
FRQGLWLRQV�VDQLWDLUHV�HW�WHFKQLTXHV�YLVpHV�DX[�DUWLFOHV���HW���
GX�SUpVHQW�GpFUHW��

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HQ�GDWH�GX����QRYHPEUH�������UHODWLYH�j�O
pPLVVLRQ�
G
XQ�HPSUXQW�SRXU�OH�FRPSWH�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�
OD�ORL�Q���������GX���QRYHPEUH�������

9X�OD�ORL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
GX� SURWRFROH� G
DFFRUG� FRQFOX�� OH� �� DYULO� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH�� FRQFHUQDQW� OHV�
FRQGLWLRQV�HW�PRGDOLWpV�G
RFWURL�GH�OD�OLJQH�GH�FUpGLW�SRXU�OH�
SDUWHQDULDW� WXQLVR�LWDOLHQ� HW� OHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�WXQLVLHQQHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�
7XQLVLH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYpH�� OD� GpOLEpUDWLRQ� GX�
FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�
GDWH� GX� ��� QRYHPEUH� ������ DQQH[pH� DX� SUpVHQW� GpFUHW��
GpFLGDQW� OD� FRQFOXVLRQ�� SDU� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
SRXU�OH�FRPSWH�GH�O
(WDW��DYHF�PHGLRFUHGLWR�FHQWUDOH�6�3�$��
G
XQH� FRQYHQWLRQ� ILQDQFLqUH� GH� VRL[DQWH� WURLV� PLOOLDUGV�
����������������� GH� OLUHV� LWDOLHQQHV� RX� VRQ� pTXLYDOHQW� HQ�
(XUR��

$UW�����±�/H�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

HVW� FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp�

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������

0RQVLHXU� 0RKDPHG� &KDLHE� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� DX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
LQVWLWXW� GHV� UpJLRQV� DULGHV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0HNNL�%RXNKULV��



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

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQWU{OHXU�GHV�VHUYLFHV�SXEOLFV�

DX�WLWUH�GH�O
DQQpH������

0LNKDwO�%HQ�5DEDK��

0RH]�*DEWQL��
�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� -DPHO�/DKLDQL��PpGHFLQ�SULQFLSDO�GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GX� FHQWUH�
PpGLFR�VSRUWLI� j� O
LQVWLWXW� VXSpULHXU� GX� VSRUW� HW� GH�
O
pGXFDWLRQ�SK\VLTXH�GH�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� DR�W� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RKDPHG� 0RQJL� /DKELE�� PLQLVWUH�
SOpQLSRWHQWLDLUH�KRUV�FODVVH��HVW�QRPPp�LQVSHFWHXU�JpQpUDO��
GLUHFWHXU� JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp� GH�
O
LQVSHFWLRQ�JpQpUDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�

�

0,1,67(5(�'(�/$�-867,&(�

�

'(0,66,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� DYULO�
������

/D�GpPLVVLRQ�GH�0RQVLHXU�6DIRXDQH�0HGDOOD��QRWDLUH�j�
0
VDNHQ�� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GH�6RXVVH��HVW�DFFHSWpH�SRXU�UDLVRQV�SHUVRQQHOOHV��

�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� DYULO�
������

/D�GpPLVVLRQ�GH�0DGHPRLVHOOH�6LKHP�$PGRXQL��QRWDLUH�
j�O
$ULDQD��FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�
GXGLW�OLHX��HVW�DFFHSWpH�SRXU�UDLVRQV�SHUVRQQHOOHV��

�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� DYULO�
������

/D� GpPLVVLRQ� GH� 0RQVLHXU� $EGDOODK� %HQ� %HOJDFHP�
'MHEDOODK�� QRWDLUH� j�0pGHQLQH�� FLUFRQVFULSWLRQ� GX� WULEXQDO�
GH�SUHPLqUH�LQVWDQFH�GXGLW�OLHX��HVW�DFFHSWpH�SRXU�UDLVRQV�GH�
VDQWp��

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ�

DX�WLWUH�GH�O
DQQpH������

��±�=RKUD�=RUPDQL��

��±�6RXDG�6DVVL��

��±�0DOLND�1DKGL��

��±�6DODK�0HGGHE��

��±�'DOLOD�*KDRXL��

��±�5LGKD�0
VROOL��

��±�5DELk�$RXLWL��

��±�$EGHOIDWWDK�.FKDRX��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�JUHIILHU�GH�MXULGLFWLRQ�

DX�WLWUH�GH�O
DQQpH������

��±�5DGKLD�$EDRXE��

��±�0EDUND�:HVODWL��

��±�)DL]D�$GGD��

��±�1DMHW�1HPUL��

��±�.KDOLID�5LDKL��

��±�0RKDPHG�)HWKL�5D]JKDOODK��

��±�0RKDPHG�6HJKDLHU�=DLU��

��±�$EGHOPDMLG�%HQ�<RXVVHI��

��±�)DWPD�=RKUD�.KDPLVVD��

���±�6DOLKD�5KLPL��

���±�6ODK�(GGLQH�6DVVL��

���±�$OL�0HFKL��

���±�1DwPD�%HQ�$PRU��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ�

DX�WLWUH�GH�O
DQQpH������

��±�$EGHUUD]DN�0KLUL��

��±�6DKEL�+DPPRXGD��

��±�6RXDG�&KHULI��

��±�(]]HGGLQH�$EGHOEDUL��

��±�6DODK�*DQQRXQL��

��±�0RNKWDU�%HQ�$EGHVVDOHP��

��±�$EGHOZDKHG�$ORXL��

��±�'KDRX�-DEDOODK��

��±�0RKDPHG�+DELE�*KD]HO��

���±�$OL�$MUD��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� +LFKHP� )RXUDWL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
pWXGHV� HW� GX� VXLYL� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�
UpJLRQDOHV�DX�PLQLVWqUH�GH�O
LQWpULHXU��



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

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RKDPHG� (O� $NHO�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� EXUHDX� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ� DX� JRXYHUQRUDW� GH�
*DEqV� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� +pGL� %HOKDM� -HUDG�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� FHOOXOH� GH� FRQWU{OH� GH�
JHVWLRQ� DX� JRXYHUQRUDW� GH� .DLURXDQ�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$EGHONHULP�%HQ�<RXVVHI�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� FRPLWpV� GH�
TXDUWLHUV�DX�JRXYHUQRUDW�GH�%pMD�DYHF�UDQJ�HW�SUpURJDWLYHV�
GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGHPRLVHOOH�+RXGD�*XHWDW��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH� WXWHOOH� HW� GH� OD�
FRRSpUDWLRQ� j� OD� GLYLVLRQ� GHV� DIIDLUHV� FRPPXQDOHV� DX�
JRXYHUQRUDW�GH�6RXVVH��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� $EGHOD]L]� -HPHO�� DGPLQLVWUDWHXU� JpQpUDO�
FKDUJp� GH�PLVVLRQ� SRXU� RFFXSHU� OHV� IRQFWLRQV� GH� GLUHFWHXU�
GX� GpYHORSSHPHQW� UpJLRQDO� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
DIIDLUHV� UpJLRQDOHV�DX�PLQLVWqUH�GH� O
LQWpULHXU�� HVW�PDLQWHQX�
HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�
VHSWHPEUH�������

� �

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DYULO� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGMRLQW�
WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX�
FRUSV� WHFKQLTXH� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLO�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� j� VRQ� SURILW�� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

(OHFWULFLWp� ��

7UDQVPLVVLRQ� ��

7{OHULH�HW�SHLQWXUH� ��

�

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DYULO� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DJHQWV�WHFKQLTXHV�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DJHQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�

HW� j� VRQ� SURILW�� OH� ��� MXLQ� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DJHQWV�

WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH�����SRVWHV��UpSDUWLV�DLQVL�TX
LO�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

(OHFWURQLTXH� ��

7UDQVPLVVLRQ� ��
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$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����PDL�������

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,216�
3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� 5LP� 6DLHG� pSRXVH� -HELU�� DUFKLWHFWH� SULQFLSDO��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD�
SODQLILFDWLRQ�HW�GHV�pTXLSHPHQWV�j�OD�GLUHFWLRQ�GHV�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GHV� pWXGHV� WHFKQRORJLTXHV� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� :DKLG� +LGUL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�PDJKUpELQH�j�OD�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�
PXOWLODWpUDOH� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� $EGDOODK� 6DOHP�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�pTXLSHPHQWV�j�
OD�VRXV�GLUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GHV�pTXLSHPHQWV�j�OD�
GLUHFWLRQ�GHV�LQVWLWXWV�VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV�
j� OD� GLUHFWLRQ� JpQpUDOH� GHV� pWXGHV� WHFKQRORJLTXHV� DX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/HV�PDvWUHV�GH�FRQIpUHQFHV��GRQW�OHV�QRPV�VXLYHQW��VRQW�
QRPPpV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�

SUpQRP�
$IIHFWDWLRQ� 'LVFLSOLQH�

'DWH�GH�

QRPLQDWLRQ�

+LFKHP�

.DOOHO�

(FROH� QDWLRQDOH�

G
LQJpQLHXUV� GH�

0RQDVWLU�

*pQLH�pOHFWULTXH� �����������

/HWDLHI�

5HNLN�

)DFXOWp� GH�

SKDUPDFLH� GH�

0RQDVWLU�

6FLHQFHV�

SKDUPDFHXWLTXHV�

����������

0RNGHG�

$UID�

)DFXOWp� GHV�

VFLHQFHV�

KXPDLQHV� HW�

VRFLDOHV� GH�

7XQLV�

3KLORVRSKLH� �����������

1RP�HW�

SUpQRP�
$IIHFWDWLRQ� 'LVFLSOLQH�

'DWH�GH�

QRPLQDWLRQ�

-DOHOHGGLQH�

6DLG�

)DFXOWp� GHV�

VFLHQFHV�

KXPDLQHV� HW�

VRFLDOHV� GH�

7XQLV�

3KLORVRSKLH� �����������

0RKDPHG�

6DVVL�

(FROH� QDWLRQDOH�

G
LQJpQLHXUV� GH�

0RQDVWLU�

*pQLH�LQGXVWULHO� �����������

$KPHG�

+DPRXGD�

,QVWLWXW�

VXSpULHXU� GH�

JHVWLRQ�GH�7XQLV�

*HVWLRQ� �����������

7LMDQL�1DMHK� ,QVWLWXW� GHV�

KDXWHV� pWXGHV�

FRPPHUFLDOHV�

6FLHQFHV�

pFRQRPLTXHV�

�����������

$EGHODNGHU�

&KDkEDQH�

)DFXOWp� GHV�

VFLHQFHV�

pFRQRPLTXHV� HW�

GH� JHVWLRQ� GH�

6ID[�

6FLHQFHV�

pFRQRPLTXHV�

�����������

)DRX]L�6DNOL� ,QVWLWXW�

VXSpULHXU� GHV�

pWXGHV�

WHFKQRORJLTXHV�

GH�.VDU�+HOODO�

*pQLH�WH[WLOH� ����������

1DGKLU� %HQ�

$PPRX�

)DFXOWp� GH� GURLW�

HW� GHV� VFLHQFHV�

SROLWLTXHV� GH�

7XQLV�

'URLW� SULYp� HW�

VFLHQFHV�

FULPLQHOOHV�

����������

0RKDPHG�

0RQFHI�

&KDIIDL�

)DFXOWp� GHV�

VFLHQFHV�

MXULGLTXHV��

SROLWLTXHV� HW�

VRFLDOHV�GH�7XQLV�

'URLW� SULYp� HW�

VFLHQFHV�

FULPLQHOOHV�

����������

(]]HGGLQH�

0DMGRXE�

)DFXOWp�GHV�OHWWUHV�

HW� GHV� VFLHQFHV�

KXPDLQHV� GH�

6RXVVH�

/DQJXH�� OHWWUHV�

HW� FLYLOLVDWLRQ�

DUDEHV�

����������

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
DXJPHQWDWLRQ� GX� WDX[� PD[LPXP� GHV� SUrWV�
RFWUR\pV� DX[� SHWLWV� DJULFXOWHXUV� GDQV� FHUWDLQHV�
UpJLRQV�GDQV�OH�FDGUH�GH�O
HQFRXUDJHPHQW�GH�O
(WDW�
DX� GpYHORSSHPHQW� GH� O
DJULFXOWXUH� SRXU�
O
DFTXLVLWLRQ�GX�PDWpULHO�G
LUULJDWLRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�
HQFRXUDJHPHQW�GH�O
(WDW�DX�GpYHORSSHPHQW�GH�O
DJULFXOWXUH��

9X�OH�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�
WH[WHV� TXL� O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL�
Q����������GX����MXLOOHW�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

FODVVLILFDWLRQ� GHV� LQYHVWLVVHPHQWV� HW� IL[DQW� OHV� FRQGLWLRQV�

HW� OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV� GDQV� OH�

VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� HQVHPEOH� OHV�

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

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

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

WDX[� PLQLPXP� GH� IRQGV� SURSUHV�� WHO� TXH� PRGLILp� SDU� OH�

GpFUHW�Q���������GX��HU�PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UpJOHPHQWDQW�

O
HQFRXUDJHPHQW�GH�O
(WDW�DX�SURILW�GHV�SHWLWV�DJULFXOWHXUV�HW�

GHV�SHWLWV�SrFKHXUV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������

GX����VHSWHPEUH�������

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

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

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

GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DXJPHQWp��MXVTX
j�OD�ILQ�GH�O
DQQpH�

������ OH� WDX[� PD[LPXP� GHV� SUrWV� RFWUR\pV� DX[� SHWLWV�

DJULFXOWHXUV�GDQV�FHUWDLQHV�UpJLRQV��GRQW�OD�OLVWH�HVW�IL[pH�SDU�

DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GDQV� OH� FDGUH� GH�

O
HQFRXUDJHPHQW�GH�O
(WDW�DX�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�

SRXU� O
DFTXLVLWLRQ� GX�PDWpULHO� G
LUULJDWLRQ� DJULFROH�� FRPPH�

VXLW���

��O
DFTXLVLWLRQ�GX�PDWpULHO�G
LUULJDWLRQ�DJULFROH�������GX�

PRQWDQW�GH�O
LQYHVWLVVHPHQW��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�

GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 6DPLU� 'DRXG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�SUpSDUDWLRQ�GX�

EXGJHW� G
pTXLSHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GX�

ILQDQFHPHQW�� GHV� LQYHVWLVVHPHQWV� HW� GHV� RUJDQLVPHV�

SURIHVVLRQQHOV�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 7LMDQL� $OMHQH�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�FUpGLWV�DJULFROHV�

j�OD�GLUHFWLRQ�JpQpUDOH�GX�ILQDQFHPHQW��GHV�LQYHVWLVVHPHQWV�

HW� GHV� RUJDQLVPHV� SURIHVVLRQQHOV� UHOHYDQW� GX�PLQLVWqUH� GH�

O
DJULFXOWXUH��

0,1,67(5(�'(�/
('8&$7,21�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RKDPHG� $PHXU� ,VPDwO�� LQVSHFWHXU� JpQpUDO�

GH� O
pGXFDWLRQ�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH�

G
XQH�GHX[LqPH�DQQpH��HW�FH��j�FRPSWHU�GX��HU�PDL�������

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�

FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�

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

JRXYHUQRUDW�GH�.DLURXDQ��GpOpJDWLRQ�GH�.DLURXDQ�

1RUG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

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

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

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

��j�����

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

���������������HW�����

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

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

DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�

OD� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�

O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�.DLURXDQ��

9X� OHV� SURFqV�YHUEDX[� UHODWLI� DX[� WUDYDX[� GH� OD�

FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�

WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX�

JRXYHUQRUDW�GH�.DLURXDQ�HQ�GDWH�GX���IpYULHU�������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV�� OHV�SURFqV�YHUEDX[�

VXVYLVpV��FL�MRLQWV��GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�

MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�

O
(WDW�� VLV� DX� JRXYHUQRUDW� GH� .DLURXDQ� �GpOpJDWLRQ� GX�

.DLURXDQ� 1RUG��� LQGLTXpV� DX[� SODQV� DQQH[pV� DX� SUpVHQW�

GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���
�
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1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�

GHV�FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ�

6XSHUILFLH�
HQ�P��

7�3�'��

�� 6DQV�QRP� 6HFWHXU�G
(O�-DPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

��� ������

�� 'DU�6LGL�$PRU�+PDPD� 6HFWHXU�G
(O�-DEOLD�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

���� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�-DEOLD�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

���� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�$QVDU�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

���� ������

�

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

7XQLV�OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�
UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�*DIVD�
�GpOpJDWLRQV�GH�*DIVD�6XG��*DIVD�1RUG��%HONKLU�HW�0RXODUHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�

OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�*DIVD��

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

JRXYHUQRUDW�GH�*DIVD��

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

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�*DIVD�HQ�GDWH�GHV����GpFHPEUH����������MDQYLHU�HW���IpYULHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH�GHV� LPPHXEOHV� UHOHYDQW�GX�GRPDLQH�SULYp�GH� O
(WDW� VLV� DX�JRXYHUQRUDW�GH�*DIVD� �GpOpJDWLRQV�GH�*DIVD�6XG��*DIVD�

1RUG��%HONKLU�HW�0RXODUHV���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���
�

1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�

GHV�FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ�

6XSHUILFLH�
HQ�P��

7�3�'��

�� 6DQV�QRP� 6HFWHXU�GH�5KLED�

'pOpJDWLRQ�GH�*DIVD�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�=DUURXN�

'pOpJDWLRQ�GH�*DIVD�6XG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�=DUURXN�

'pOpJDWLRQ�GH�*DIVD�6XG�

����� ������

�� 6DQV�QRP� 6HFWHXU�G
2XOHG�(O�+DGM�

'pOpJDWLRQ�GH�%HONKLU�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�&KDQQRXILD�

'pOpJDWLRQ�GH�0RXODUHV�

����� ������

�� 6DQV�QRP� 6HFWHXU�G
(GGRXDUD�

'pOpJDWLRQ�GH�0RXODUHV�

����� ������
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1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�

GHV�FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ�

6XSHUILFLH�
HQ�P��

7�3�'��

�� 6DQV�QRP� 6HFWHXU�GH�0RXODUHV�&HQWUH�

'pOpJDWLRQ�0RXDOUHV�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�5KLED�

'pOpJDWLRQ�*DIVD�1RUG�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�=DUURXN�

'pOpJDWLRQ�*DIVD�6XG�

����� ������

�

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

7XQLV�OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�
UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�
7R]HXU��GpOpJDWLRQV�GH�'HJXHFKH�HW�7R]HXU���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV���DWWULEXWLRQV��GHV��PLQLVWUHV�GHV��ILQDQFHV��HW��GH�

�O
DJULFXOWXUH�DX�PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX����DR�W�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OHV�
GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�7R]HXU��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�
JRXYHUQRUDW�GH�7R]HXU��

9X�OHV�SURFqV�YHUEDX[�UHODWLI�DX[� WUDYDX[�GH� OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�
GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU�HQ�GDWH�GX��HU�PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU��GpOpJDWLRQV�GH�'HJXHFKH�HW�7R]HXU���
LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�

GHV�FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 7�3�'��

�� 6DQV�QRP� 6HFWHXU�GH�'HJXHFKH�

'pOpJDWLRQ�GH�'HJXHFKH�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�'HJXHFKH�1RUG�

'pOpJDWLRQ�GH�'HJXHFKH�

������ ������

�� 6DQV�QRP� 6HFWHXU�G
(O�+DGKDU�

'pOpJDWLRQ�GH�7R]HXU�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�(O�0DWDU�

'pOpJDWLRQ�GH�7R]HXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�&KHEELD�

'pOpJDWLRQ�GH�7R]HXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G
(O�+DGKDU�

'pOpJDWLRQ�GH�7R]HXU�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�'HJXHFKH�6XG�

'pOpJDWLRQ�GH�'HJXHFKH�

������� ������
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1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�

GHV�FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 7�3�'��

�� 6DQV�QRP� 6HFWHXU�G
(O�+DPPD�9LOODJH�

'pOpJDWLRQ�GH�'HJXHFKH�

������ ������

�� 6DQV�QRP� 6HFWHXU�G
(O�+DPPD�9LOODJH�

'pOpJDWLRQ�GH�'HJXHFKH�

������ ������

�

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

7XQLV�OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�
O
DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� =HOIHQH�GX�JRXYHUQRUDW�
GH� .DVVHULQH� �FRQFHUQDQW� OHV� WHUUHV� GH� FKDFXQH�
GHV�IUDFWLRQV�GH�+\DFKUD���6PDkOD���HW�*UDP]LD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

9X�OHV�SURFqV�YHUEDX[�GHV�UpXQLRQV�GX�FRQVHLO�GH�JHVWLRQ�
GH�OD�FROOHFWLYLWp�=HOIHQH�j�OD�GpOpJDWLRQ�GH�7KDOD�HQ�GDWH�GHV�
��� DYULO� ������ ��� DYULO� ����� HW� ��� MXLOOHW� ������ UHODWLIV� j�
O
DWWULEXWLRQ��j� WLWUH�SULYp��GH� OD� WHUUH�FROOHFWLYH�GLWH� WHUUHV�GHV�
IUDFWLRQV� +\DFKUD� ±� 6PDkOD� �� HW� *UDP]LD�� DSSURXYpV� SDU� OH�
FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�7KDOD�OH���PDL�������
SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�.DVVHULQH�
OH����PDL������HW�KRPRORJXpV�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDUV�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�FRQILUPpHV��OHV�GpFLVLRQV�GX�FRQVHLO�
GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�=HOIHQH�j�OD�GpOpJDWLRQ�GH�7KDOD��
UHODWLYHV�j�O
DWWULEXWLRQ��j�WLWUH�SULYp��GH�OD�WHUUH�FROOHFWLYH�GLWH�
WHUUHV�GHV�IUDFWLRQV�+\DFKUD�±�6PDkOD���HW�*UDP]LD�HW�TXL�VRQW�
FRQVLJQpHV�GDQV�VHV�SURFqV�YHUEDX[�HQ�GDWH�GHV����DYULO�������
���DYULO������HW���� MXLOOHW�������DSSURXYpV�SDU� OH�FRQVHLO�GH�
WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH�7KDOD� OH� ��PDL������� SDU� OH�
FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�.DVVHULQH�OH����
PDL������HW�KRPRORJXpV�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDUV�������HW�FH��FRQIRUPpPHQW�
DX[�WDEOHDX[�HW�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW��

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

7XQLV��OH����DYULO�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�

'(�/$�&223(5$7,21�,17(51$7,21$/(�

(7�'(�/
,19(67,66(0(17�(;7(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0DGDPH� &KDGLD�

&KDkEDQH� pSRXVH� 5DkFK�� DGPLQLVWUDWHXU�� FKDUJpH� GHV�

IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV��DX�PLQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�

GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

�
�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�.KDOHG�0DU]RXN�HVW�QRPPp�GLUHFWHXU�JpQpUDO�

GX�FHQWUH� LQIRUPDWLTXH�GX�PLQLVWqUH�GHV�ILQDQFHV��HW�FH��HQ�

UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�1DFHXU�&KDPPDP��
�

�

0,1,67(5(�'(�/$�&8/785(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RXUDG� 6DNOL�� PDvWUH� DVVLVWDQW� GH�

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

GLUHFWHXU�GH�OD�SKRQRWKqTXH�QDWLRQDOH�DX�FHQWUH�GH�PXVLTXH�

DUDEH�HW�PpGLWHUUDQpHQQH�SDODLV�GX�%DURQ�G
(UODQJHU�GH�6LGL�

%RX�6DLG�DX�PLQLVWqUH�GH�OD�FXOWXUH��
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0,1,67(5(�'8�&200(5&(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0XVWDSKD� %HO� +DGM� <DKLD�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��HVW�QRPPp�HQ�TXDOLWp�G
LQVSHFWHXU�JpQpUDO�
GX� FRPPHUFH� j� O
LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GX�
FRPPHUFH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ���������� GX� ��� GpFHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ�
GX�PLQLVWqUH� GX� FRPPHUFH�� O
LQWpUHVVp� D� UDQJ� HW� DYDQWDJHV�
GH�GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FULWqUHV� GH� FODVVHPHQW� GHV� VWUXFWXUHV� VDQLWDLUHV�
SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLIIpUHQWHV� FDWpJRULHV� GH�
VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�� UHOHYDQW� GX�PLQLVWqUH� GH� OD�
VDQWp� SXEOLTXH�� VRQW� FODVVpHV� VXLYDQW� OHXU� PLVVLRQ�� OHXU�
pTXLSHPHQW�� OHXU� QLYHDX� WHFKQLTXH� HW� OHXU� FRPSpWHQFH�
WHUULWRULDOH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW��

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UW�������/D�OLVWH�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�j�YRFDWLRQ�
XQLYHUVLWDLUH�� GHV� K{SLWDX[� UpJLRQDX[�� GHV� K{SLWDX[� GH�
FLUFRQVFULSWLRQ� HW� GHV� JURXSHPHQWV� GH� VDQWp� GH� EDVH� HVW�
IL[pH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�QRPEUH��OD�QDWXUH�HW�OD�FDSDFLWp�GHV�VHUYLFHV�
GH�FKDTXH�VWUXFWXUH�VDQLWDLUH�SXEOLTXH�VRQW�IL[pV�SDU�DUUrWp�
GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH�� /HV� VHUYLFHV�
UHOHYDQW� GHV� VWUXFWXUHV� GH� VDQWp� SXEOLTXH� SHXYHQW�
FRPSUHQGUH�XQH�RX�SOXVLHXUV�XQLWpV��&HV�GHUQLqUHV�SHXYHQW�
rWUH�FUppHV�LQGpSHQGDPPHQW�GHV�VHUYLFHV��

&+$3,75(�,,�

'(�/$�&203(7(1&(�7(&+1,48(�

(7�7(55,725,$/(�

6HFWLRQ�SUHPLqUH�

/HV�FHQWUHV�GH�VDQWp�GH�EDVH�

$UW�� ��� �� /HV� FHQWUHV� GH� VDQWp� GH� EDVH� RQW� XQH� DFWLYLWp�
HVVHQWLHOOHPHQW� DPEXODWRLUH�� 7RXWHIRLV�� LOV� SHXYHQW�� j� WLWUH�

H[FHSWLRQQHO� HW� GDQV� XQ� EXW� G
KRVSLWDOLVDWLRQ� GH� FRXUWH�
GXUpH�� GLVSRVHU� G
pTXLSHPHQWV� DGDSWpV� HW� GH� OLWV�
G
KRVSLWDOLVDWLRQ�� HW� FH�� FRPSWH� WHQX� GH� OD� SRSXODWLRQ�
GHVVHUYLH��GH�OHXU�ORFDOLVDWLRQ�JpRJUDSKLTXH�HW�GH�OD�QDWXUH�
GH�OHXU�DFWLYLWp��

$UW�� ��� �� /HV� FHQWUHV� GH� VDQWp� GH� EDVH� DVVXUHQW� OHXUV�
SUHVWDWLRQV� GH� MRXU� HW� SHXYHQW�� HQ� SOXV�� DVVXUHU� GHV�
SUHVWDWLRQV�GH�QXLW��'DQV�FH�FDV�� LOV� VRQW� WHQXV�G
DVVXUHU� OD�
SHUPDQHQFH�GHV�VRLQV�PpGLFDX[�HW�SDUDPpGLFDX[�\�FRPSULV�
OHV�JDUGHV��

6HFWLRQ�,,�

'HV�K{SLWDX[�GH�FLUFRQVFULSWLRQ�

$UW�� ��� �� /HV� K{SLWDX[� GH� FLUFRQVFULSWLRQ� RQW� XQH�
FRPSpWHQFH� WHUULWRULDOH� j� O
pFKHOOH� G
XQH� RX� SOXVLHXUV�
GpOpJDWLRQV��

$UW�� ��� �� 8Q� K{SLWDO� GH� FLUFRQVFULSWLRQ� FRPSUHQG� GHV�
VHUYLFHV� RX� GHV� XQLWpV�� QRWDPPHQW�� GDQV� OHV� SUHVWDWLRQV�
VDQLWDLUHV�VXLYDQWHV���

��OD�PpGHFLQH�JpQpUDOH��

��OD�PDWHUQLWp��

��OD�UDGLRORJLH��

��OHV�DQDO\VHV�GH�ODERUDWRLUH��

��OD�SKDUPDFLH��

��OHV�FRQVXOWDWLRQV�H[WHUQHV�HW�XUJHQFHV��

6HFWLRQ�,,,�

'HV�K{SLWDX[�UpJLRQDX[�

$UW�� ��� �� /HV� K{SLWDX[� UpJLRQDX[� RQW� XQH� FRPSpWHQFH�
WHUULWRULDOH� j� O
pFKHOOH� G
XQ� JRXYHUQRUDW� RX� GH� SOXVLHXUV�
GpOpJDWLRQV��

([FHSWLRQQHOOHPHQW�� O
K{SLWDO� UpJLRQDO�SHXW� FRXYULU�XQH�
VHXOH�GpOpJDWLRQ��

$UW�� ��� �� /
K{SLWDO� UpJLRQDO� VLWXp� DX� FKHI�OLHX� GX�
JRXYHUQRUDW�FRPSUHQG��QRWDPPHQW��OHV�VHUYLFHV�VXLYDQWV���

��VHUYLFH�GH�PpGHFLQH��

��VHUYLFH�GH�FKLUXUJLH��

��VHUYLFH�GH�J\QpFRORJLH�REVWpWULTXH��

��VHUYLFH�GH�SpGLDWULH��

��VHUYLFH�G
RSKWDOPRORJLH��

��VHUYLFH�G
25/��

��VHUYLFH�G
RUWKRSpGLH��

��VHUYLFH�GH�FDUGLRORJLH��

��VHUYLFH�GH�UDGLRORJLH��

��VHUYLFH�GH�ODERUDWRLUH��

��VHUYLFH�GH�SKDUPDFLH��

��VHUYLFH�GH�FRQVXOWDWLRQV�H[WHUQHV��

��VHUYLFH�GHV�XUJHQFHV��

��VHUYLFH�GH�PpGHFLQH�GHQWDLUH��

$UW�� ���� �� /D� YRFDWLRQ� GH� S{OH� LQWHU�UpJLRQDO� SHXW� rWUH�
DWWULEXpH� j� XQ� RX� SOXVLHXUV� VHUYLFHV� UHOHYDQW� G
XQ� K{SLWDO�
UpJLRQDO�VLWXp�DX�FKHI�OLHX�GH�JRXYHUQRUDW��

/
DWWULEXWLRQ� GH� OD� YRFDWLRQ� GH� S{OH� LQWHU�UpJLRQDO� DX�
VHUYLFH� DLQVL� TXH� OD� GpOLPLWDWLRQ� GHV� JRXYHUQRUDWV� TX
LO�
FRXYUH�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�
SXEOLTXH��
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2Q� HQWHQG� SDU� S{OH� LQWHU�UpJLRQDO�� DX� VHQV� GX� SUpVHQW�
GpFUHW�� OH� VHUYLFH� FRQVLGpUp�� GDQV� XQH� ]RQH� FRPSUHQDQW�
SOXVLHXUV� JRXYHUQRUDWV�� FRPPH� pWDQW� XQH� UpIpUHQFH� GDQV�
XQH�RX�SOXVLHXUV�SUHVWDWLRQV�VDQLWDLUHV��

$UW��������/
K{SLWDO�UpJLRQDO�VLWXp�HQ�GHKRUV�GX�FKHI�OLHX�
GX�JRXYHUQRUDW�FRPSUHQG�OHV�VHUYLFHV�FLWpV�FL�DSUqV���

��VHUYLFH�GH�PpGHFLQH��

��VHUYLFH�GH�FKLUXUJLH��

��VHUYLFH�GH�J\QpFRORJLH�REVWpWULTXH��

��VHUYLFH�GH�SpGLDWULH��

��VHUYLFH�GH�UDGLRORJLH��

��VHUYLFH�GH�ODERUDWRLUH��

��VHUYLFH�GH�SKDUPDFLH��

��VHUYLFH�GH�FRQVXOWDWLRQV�H[WHUQHV��

��VHUYLFH�GHV�XUJHQFHV��

��VHUYLFH�GH�PpGHFLQH�GHQWDLUH��

/
K{SLWDO� UpJLRQDO� VLWXp� HQ� GHKRUV� GX� FKHI�OLHX� GX�
JRXYHUQRUDW� SHXW�� H[FHSWLRQQHOOHPHQW�� FRPSRUWHU� G
DXWUHV�
VHUYLFHV��

$UW��������/
K{SLWDO�UpJLRQDO�VLWXp�GDQV�OHV�JRXYHUQRUDWV�
RX� OHV� GLVWULFWV� FRPSRUWDQW� XQH� IDFXOWp� GH� PpGHFLQH�
FRPSUHQG�DX�PLQLPXP�OHV�VHUYLFHV�FLWpV�FL�DSUqV���

��VHUYLFH�GH�UDGLRORJLH��

��VHUYLFH�GH�ODERUDWRLUH��

��VHUYLFH�GH�SKDUPDFLH��

��VHUYLFH�GH�FRQVXOWDWLRQV�H[WHUQHV��

��VHUYLFH�GHV�XUJHQFHV��

��VHUYLFH�GH�PpGHFLQH�GHQWDLUH��

6HFWLRQ�,9�

'HV�pWDEOLVVHPHQWV�VDQLWDLUHV�j�YRFDWLRQ�XQLYHUVLWDLUH�

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�
XQLYHUVLWDLUH� RQW� XQH� FRPSpWHQFH� WHUULWRULDOH� QDWLRQDOH� RX�
LQWHU�UpJLRQDOH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�
XQLYHUVLWDLUHV� VRQW� GRWpV� GH� VHUYLFHV� VSpFLDOLVpV��
DPEXODWRLUHV�HW�RX�G
KRVSLWDOLVDWLRQ�DLQVL�TXH�GHV�PR\HQV�HW�
pTXLSHPHQWV�FRUUHVSRQGDQW�j�OHXUV�VSpFLDOLWpV��

$UW��������/D�YRFDWLRQ�XQLYHUVLWDLUH�SHXW�rWUH�UHFRQQXH�j�

FHUWDLQV� pWDEOLVVHPHQWV� RX� FHUWDLQV� VHUYLFHV�KRVSLWDOLHUV� RX�

VDQLWDLUHV� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GH�

O
HQVHLJQHPHQW� VXSpULHXU� HW� GX�PLQLVWUH� FKDUJp� GH� OD� VDQWp�

SXEOLTXH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�

HQ�YLJXHXU��

&HWWH� YRFDWLRQ� SHXW� rWUH� UHWLUpH� DX[� pWDEOLVVHPHQWV� RX�

DX[�VHUYLFHV�KRVSLWDOLHUV�RX�VDQLWDLUHV�SDU�DUUrWp�FRQMRLQW�GX�

PLQLVWUH� FKDUJp�GH� O
HQVHLJQHPHQW� VXSpULHXU�HW�GX�PLQLVWUH�

FKDUJp�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�

XQLYHUVLWDLUH� VRQW� FODVVpV� HQ� pWDEOLVVHPHQWV� JpQpUDX[�

SRO\YDOHQWV�HW�pWDEOLVVHPHQWV�VSpFLDOLVpV��

&KDTXH�pWDEOLVVHPHQW�FRPSUHQG�GHV�VHUYLFHV�PpGLFDX[�

HW�RX�WHFKQLTXHV��

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�FHOOHV�GX�GpFUHW�

VXVYLVp�Q���������GX����PDL�������

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

7XQLV�OH����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�(]]DRXL�$EGHOODWLI��LQVSHFWHXU�UpJLRQDO�GH�OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�DX�JRXYHUQRUDW�GH�.pELOL��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� /DNKDO� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�DX�FHQWUH�QDWLRQDO�
GH� SKDUPDFRYLJLODQFH� �VHUYLFH� GX� ODERUDWRLUH� GH�
SKDUPDFRORJLH�FOLQLTXH���

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�$\DGL�$OL��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j� O
K{SLWDO�+DELE�%RXUJXLED�
GH�6ID[��VHUYLFH�GX�ODERUDWRLUH�GH�SDUDVLWRORJLH���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� 0HJGLFKH� 0RKDPHG� /DPLQH�� 0DvWUH� GH�

FRQIpUHQFHV�DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�

UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�

XQLYHUVLWDLUH� j� O
K{SLWDO� GH� SQHXPR�SKWLVLRORJLH�

$EGHUUDKPHQ�0DPL�GH� O
$ULDQD��VHUYLFH�GH�SQHXPRORJLH���

,EQ�1HILVV���

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�.HFKULG�$PHO��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLWH�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�G
HQIDQWV��VHUYLFH�GX�ODERUDWRLUH�GH�EDFWpULRORJLH���

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�0UDG�0RKDPHG�)DGKHO��PDvWUH�GH�FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�
5D]L�GH�/D�0DQRXED��VHUYLFH�GH�OD�SV\FKLDWULH��*����

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� +HGKLOL� $EGHUUD]DN�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�SKDUPDFLH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�

FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� DX� FHQWUH� G
DVVLVWDQFH�

PpGLFDOH�XUJHQWH��6FH��GX�ODERUDWRLUH�GH�WR[LFRORJLH���

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 6ODPD� +PLGD�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�SKDUPDFLH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�

GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� DX� FHQWUH� QDWLRQDO� GH�

WUDQVIXVLRQ�VDQJXLQH��VHUYLFH�G
LPPXQRORJLH�pU\WKURF\WDLUH�

HW�G
LPPXQRORJLH�WLVVXODLUH���
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3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� 6DLGDQH� 0RQLD�� PpGHFLQ� VSpFLDOLVWH� GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO�0RKDPHG�%RXUJXLED�GX�.HI�
�6FH��GH�SpGLDWULH���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� %HMDRXL� 0RQGKHU�� PpGHFLQ� SULQFLSDO� GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GH� O
RUJDQLVDWLRQ� GHV� VRLQV� GH� VDQWp� GH� EDVH� j� OD� VRXV�
GLUHFWLRQ� GH� O
RUJDQLVDWLRQ� HW� GH� OD� SURJUDPPDWLRQ� GHV�
DFWLYLWpV�GH�VDQWp�GH�EDVH�j�OD�GLUHFWLRQ�GHV�VRLQV�GH�VDQWp�GH�
EDVH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� %HODP� +D\HW� pSRXVH� %HQ� 6DIWD�� PpGHFLQ�

SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

FKHI�GH�VHUYLFH�GX�SHUVRQQHO�PpGLFDO�HW�MX[WDPpGLFDO�j�O
XQLWp�

GH�IRUPDWLRQ�GHV�FDGUHV�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH�6RXDG�0DU]RXNL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
K\JLqQH� GX�

PLOLHX�HW�GH�OD�VpFXULWp�j�XQ�pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�

FDWpJRULH� �$�� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �K{SLWDO�

UpJLRQDO�GH�%HQ�$URXV���

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� %HL]LJ� 0RQJL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH� GHQWDLUH� HW� FKHI� GH� VHUYLFH�
KRVSLWDOR�XQLYHUVLWDLUH� j� OD� FOLQLTXH� KRVSLWDOR�XQLYHUVLWDLUH�
GH�PpGHFLQH�GHQWDLUH�GH�0RQDVWLU��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�MXLQ�������

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����DYULO�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU�
PDMRU�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� LQILUPLHUV� GH� OD� VDQWp�
SXEOLTXH��

9X� O
DUUrWp� GX� �� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�PDMRU�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�� OH� VDPHGL� ��� MXLQ� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQILUPLHU�PDMRU�GH�OD�VDQWp�SXEOLTXH��

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

$UW�������/D�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX�
PHUFUHGL����PDL�������

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����DYULO�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
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9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
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������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
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VRFLDO�SULQFLSDO��
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SXEOLTXH�� OH� PDUGL� �� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DVVLVWDQW�VRFLDO�SULQFLSDO��

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

$UW�������/D�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX�
VDPHGL���VHSWHPEUH�������

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

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����DYULO�������


