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6RPPDLUH�
�

�

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

$UUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�GHV�ILQDQFHV�GX��
HU

�
GpFHPEUH������� IL[DQW� OHV� UHGHYDQFHV�GHV� LQWHUYHQWLRQV��RSpUDWLRQV�HW�SUHVWDWLRQV�
SDUWLFXOLqUHV�SD\DQWHV�TXH�O
RIILFH�QDWLRQDO�GH�OD�SURWHFWLRQ�FLYLOH�DVVXUH�DX�SURILW�GHV�
HQWUHSULVHV�SXEOLTXHV�HW�GHV�SHUVRQQHV�SULYpHV««««««««««««««««��

1RPLQDWLRQ�GH�GpOpJXpV««««««««««««««««���������������««««««��

0RXYHPHQW�GDQV�OH�FRUSV�GHV�GpOpJXpV««««««««««««««««���««��

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

/LVWHV� GH� SURPRWLRQ� DX[� JUDGHV� GH� FRQWU{OHXU� JpQpUDO� HW� FRQWU{OHXU� HQ� FKHI� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�HW�GH�FRQVHLOOHU� UDSSRUWHXU�DX� WLWUH�GH�
O
DQQpH�����«««««««««««««««««««««««««««««««���

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

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX��

HU

�GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GHV�FDOHQGULHUV�GHV�GpODLV�
GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX��

HU

�GpFHPEUH�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�G
DPpQDJHPHQW�
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�2XHG� $UMRXQ� GH� OD� GpOpJDWLRQ� G
(,�-HP�� DX�
JRXYHUQRUDW�GH�0DKGLD«««««««««««««««««««««««««««�

$UUrWpV� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� GH� SpULPqWUHV� G
LQWHUYHQWLRQ�
IRQFLqUH� DJULFROH� GDQV� FHUWDLQHV� GpOpJDWLRQV� GHV� JRXYHUQRUDWV� GH�6LGL� %RX]LG�� /H�
.HI��6LOLDQD��-HQGRXED�HW�.DVVHULQH«««««««««««««««««««««���

�

�

�

�

�

�����

�����

�����

�

�

�����

�

�

�

�����

�

�

�����

�

�

�����

0DUGL����FKDRXHO������±���GpFHPEUH������ ���qPH�DQQpH� 1�����
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0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� GX� ��� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ�G
XQ�SHUPLV�GH�SURVSHFWLRQ�GLW�SHUPLV��.DERXGLD�«««««««««««�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� GX� ��� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ�G
XQ�SHUPLV�GH�SURVSHFWLRQ�GLW�SHUPLV��6ID[�2IIVKRUH�«««««««««��

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

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

�

0,1,67(5(�'(�/
,17(5,(85�
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�

$UUrWp� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� HW� GHV� ILQDQFHV� GX� �
HU

�

GpFHPEUH� ������ IL[DQW� OHV� UHGHYDQFHV� GHV�

LQWHUYHQWLRQV�� RSpUDWLRQV� HW� SUHVWDWLRQV�

SDUWLFXOLqUHV� SD\DQWHV� TXH� O
RIILFH� QDWLRQDO� GH� OD�

SURWHFWLRQ� FLYLOH� DVVXUH� DX� SURILW� GHV� HQWUHSULVHV�

SXEOLTXHV�HW�GHV�SHUVRQQHV�SULYpHV��

/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�

GHV�ILQDQFHV��

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

SDUWLFLSDWLRQV�HW�HQWUHSULVHV�SXEOLTXHV��WHOOH�TXH�PRGLILpH�HW�

FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

FUpDWLRQ� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ� FLYLOH� HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�GHV�DJHQWV�GH�OD�SURWHFWLRQ�FLYLOH��WHO�TXH�PRGLILp�

HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� DX[�PRGDOLWpV�

GH�IRQFWLRQQHPHQW�GH�O
RIILFH�QDWLRQDO�GH�OD�SURWHFWLRQ�FLYLOH�

HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DUUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV�GX�

�� QRYHPEUH� ������ IL[DQW� OHV� WDULIV� GHV� LQWHUYHQWLRQV��

RSpUDWLRQV� HW� SUHVWDWLRQV�SDUWLFXOLqUHV� SD\DQWHV�TXH� O
RIILFH�

QDWLRQDO� GH� OD� SURWHFWLRQ� FLYLOH� DVVXUH� DX� SURILW� GHV�

HQWUHSULVHV�SXEOLTXHV�HW�GHV�SHUVRQQHV�SULYpHV��

9X�O
DYLV�GX�FRQVHLO�G
HQWUHSULVH�GH�O
RIILFH�QDWLRQDO�GH�OD�

SURWHFWLRQ�FLYLOH��UpXQL�OH����MXLOOHW�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� ��/H�SUpVHQW� DUUrWp� IL[H� OHV� UHGHYDQFHV�

DX� WLWUH� GHV� LQWHUYHQWLRQV�� RSpUDWLRQV� HW� SUHVWDWLRQV�

SDUWLFXOLqUHV�SD\DQWHV�TXH� O
RIILFH�QDWLRQDO�GH� OD�SURWHFWLRQ�

FLYLOH� DVVXUH� DX� SURILW� GHV� HQWUHSULVHV� SXEOLTXHV� HW� GHV�

SHUVRQQHV�SULYpHV��

&KDSLWUH�SUHPLHU�

/HV�SUHVWDWLRQV�SUpYHQWLYHV�

$UW�� ��� �� /HV� UHGHYDQFHV� UHODWLYHV� j� OD� SUpVHQFH�

SUpYHQWLYH� GHV� DJHQWV� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ�

FLYLOH� DX[� VDOOHV� G
H[SRVLWLRQ�� DX[� PDQLIHVWDWLRQV�

FXOWXUHOOHV��VSRUWLYHV�HW�DXWUHV�VRQW�IL[pHV��KRUV�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH��FRPPH�VXLW���

��/HV�VSHFWDFOHV�GH�WKpkWUH�� � ��'�SDU�DJHQW��

��'�SDU�FDGUH��

��/HV�IRLUHV��� ��'�SDU�DJHQW��

��'�SDU�FDGUH��

��/HV�PDQqJHV�HW�OHV�FHQWUHV�GH�SODLVDQFH�� � ��'�SDU�DJHQW��

��'�SDU�FDGUH��

��/HV�PDQLIHVWDWLRQV�VSRUWLYHV�� � ��'�SDU�DJHQW��

��'�SDU�FDGUH��

��/HV�IrWHV��� ���'�SDU�DJHQW��

���'�SDU�FDGUH��

��/HV�IHVWLYDOV��� ��'�SDU�DJHQW��

��'�SDU�FDGUH��

�

&HV�UHGHYDQFHV�V
DSSOLTXHQW�j�XQH�VHXOH�VpDQFH�GH�GHX[�
KHXUHV��HQ�FDV�GH�SUpVHQFH�G
XQ�DJHQW�HW�G
XQ�FDGUH��PrPH�VL�
OD�GXUpH�HIIHFWLYH�GH�OD�SUHVWDWLRQ�\�HVW�LQIpULHXUH��

6L� OD� GXUpH� HIIHFWLYH� GH� OD� SUHVWDWLRQ� GpSDVVH� GHX[�
KHXUHV��OD�UHGHYDQFH�DX�WLWUH�GH�OD�GXUpH�VXSSOpPHQWDLUH�HVW�
FDOFXOpH�VXU�OD�EDVH�GH�OD�UHGHYDQFH�G�H�DX�WLWUH�G
XQH�GHPL�
VpDQFH� SRXU� FKDTXH� KHXUH� RX� IUDFWLRQ� G
KHXUH�
VXSSOpPHQWDLUH��

$UW�� ��� �� /HV� UHGHYDQFHV� DX� WLWUH� GH� O
XWLOLVDWLRQ� GHV�
PR\HQV�HW�pTXLSHPHQWV�GH�O
RIILFH�QDWLRQDO�GH�OD�SURWHFWLRQ�
FLYLOH� HQ� FDV� GH� SUpVHQFH� SUpYHQWLYH�� VRQW� IL[pHV�� KRUV� OD�
WD[H�VXU�OD�YDOHXU�DMRXWpH��FRPPH�VXLW���

��$PEXODQFH������'�

��$PEXODQFH�PpGLFDOLVpH�������'�

��9pKLFXOH�G
H[WLQFWLRQ�������'�

��&DPLRQ�G
H[WLQFWLRQ��������'�

��(PEDUFDWLRQ�GH�VDXYHWDJH������'�

��&DPLRQ�GH�IHX[�G
K\GURFDUEXUH�������'�

��&DPLRQ�GH�VHFRXUV�URXWLHUV�������'�

&HV�UHGHYDQFHV�V
DSSOLTXHQW�j�XQH�VHXOH�VpDQFH�GH�WURLV�

KHXUHV�� PrPH� VL� OD� GXUpH� HIIHFWLYH� GH� OD� SUHVWDWLRQ� \� HVW�

LQIpULHXUH��

6L� OD� GXUpH� HIIHFWLYH� GH� OD� SUHVWDWLRQ� GpSDVVH� WURLV�

KHXUHV��OD�UHGHYDQFH�DX�WLWUH�GH�OD�GXUpH�VXSSOpPHQWDLUH�VHUD�

FDOFXOpH� VXU� OD� EDVH� GH� OD� UHGHYDQFH� G�H� SRXU� XQ� WLHUV� GH�

VpDQFH�SDU�KHXUH�RX�IUDFWLRQ�G
KHXUH�VXSSOpPHQWDLUH��

/HV� UHGHYDQFHV� DX� WLWUH� GH� O
XWLOLVDWLRQ� GHV� HQJLQV� j�
O
RFFDVLRQ� GHV� PDQLIHVWDWLRQV� FXOWXUHOOHV� HW� VSRUWLYHV� VRQW�
UpGXLWHV�GH�������

&KDSLWUH�,,�

3UHVWDWLRQV�GH�IRUPDWLRQ�HW�GH�UHF\FODJH�

$UW�� ��� �� /HV� UHGHYDQFHV� GH� IRUPDWLRQ� HW� GH� UHF\FODJH��
SRXU� XQH� VHPDLQH� HW� SDU� SHUVRQQH�� GDQV� OHV� GRPDLQHV�
VSpFLILTXHV�GH�OD�SURWHFWLRQ�FLYLOH��VRQW�IL[pHV��KRUV�OD�WD[H�
VXU�OD�YDOHXU�DMRXWpH��FRPPH�VXLW���

GpFUHWV�HW�DUUrWpV�
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�� IRUPDWLRQ� DX� SURILW� GHV� FKDXIIHXUV� GH� YpKLFXOHV� GH�
ORXDJH������'�

�� IRUPDWLRQ� DX� SURILW� GHV� pTXLSHV� GH� SUHPLqUH�
LQWHUYHQWLRQ� GDQV� OHV� HQWUHSULVHV� SXEOLTXHV� HW� OHV�
pWDEOLVVHPHQWV�SULYpV������'�

��IRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�SUHPLHUV�VHFRXUV�������'�

��IRUPDWLRQ�DX�SURILW�GHV�PDvWUHV�QDJHXUV�������'�

�� IRUPDWLRQ� DX� SURILW� GHV� DJHQWV� GHV� pWDEOLVVHPHQWV� GH�
VpFXULWp�HW�GH�JDUGLHQQDJH���

����'�SRXU�OD�IRUPDWLRQ�GHV�DJHQWV�

����'�SRXU�OD�IRUPDWLRQ�GHV�FDGUHV�

��IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�SUpYHQWLRQ�������'�

��IRUPDWLRQ�GDQV�OH�GRPDLQH�G
LQFHQGLHV�GHV�QDYLUHV�������'�

��IRUPDWLRQ�DX�SURILW�GHV�PRQLWHXUV�GHV�SUHPLHUV�VHFRXUV�������'�

�� IRUPDWLRQ�GDQV� OH�GRPDLQH�G
LQFHQGLHV�GHV�OLTXLGHV�HW�

K\GURFDUEXUHV�������'��

6RQW� H[FOXV� GH� FHV� UHGHYDQFHV�� OHV� IUDLV� GH� WUDQVSRUW��

G
KpEHUJHPHQW� HW� GH� QRXUULWXUH� GHV� VWDJLDLUHV�� OHV�

UHGHYDQFHV� GH� UHF\FODJH� VRQW� UpGXLWHV� GH�����GX�PRQWDQW�

GHV�UHGHYDQFHV�GH�IRUPDWLRQ�VXVYLVpHV��

6RQW� DXVVL� UpGXLWHV�GH�����GX�PRQWDQW�GHV� UHGHYDQFHV�
GH�SDUWLFLSDWLRQ�VXVYLVpHV��OHV�UHGHYDQFHV�GH�IRUPDWLRQ�GDQV�
OH� GRPDLQH� GHV� SUHPLHUV� VHFRXUV� DX� SURILW� GHV�
DGPLQLVWUDWHXUV�GHV�MDUGLQV�G
HQIDQWV��

&KDSLWUH�,,,�

,QWHUYHQWLRQV�HW�RSpUDWLRQV�SD\DQWHV�

$UW�������/HV�UHGHYDQFHV�DX�WLWUH�G
XWLOLVDWLRQ�GHV�PR\HQV�

HW� pTXLSHPHQWV� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ� FLYLOH�

GDQV�OHV�LQWHUYHQWLRQV�HW�RSpUDWLRQV��VRQW�IL[pHV��KRUV�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH��FRPPH�VXLW���


�/HV�PR\HQV���

��$PEXODQFH������'�

��$PEXODQFH�PpGLFDOLVpH������'�

��9pKLFXOH�G
H[WLQFWLRQ�������'�

��&DPLRQ�G
H[WLQFWLRQ�������'�

��&DPLRQ�GH�UDYLWDLOOHPHQW�������'�

��(FKHOOH�PpFDQLTXH��� ����'�

��&DPLRQ�G
LQFHQGLHV�G
K\GURFDUEXUHV�������'�

��&DPLRQ�JUXH�������'�

��(PEDUFDWLRQ�GH�VDXYHWDJH�������'�

��&DPLRQ�GH�VHFRXUV�URXWLHUV�������'�

��&DPLRQ�GH�WUDQVSRUW��������'�

��9RLWXUH�GH�WUDQVSRUW������'�


�/HV�pTXLSHPHQWV���

��0RWRSRPSH�������'�

�� (TXLSHPHQWV� GLYHUV� �G
pFODLUDJH�� GH� FRXSXUH�� OHYDJH��

HWF����������'�

&HV� UHGHYDQFHV� VRQW� FRQVLGpUpHV� SDU� KHXUH� RX� IUDFWLRQ�

G
KHXUH� G
LQWHUYHQWLRQ�� /D� GXUpH� G
LQWHUYHQWLRQ� HW�

G
RSpUDWLRQ�SRXU�OHV�HQJLQV�HVW�FDOFXOpH�GqV�O
KHXUH�GH�GpSDUW�

GH� O
HQJLQ� GX� VLqJH� GH� O
XQLWp� GH� OD� SURWHFWLRQ� FLYLOH� HW�

MXVTX
j�OD�ILQ�GH�O
RSpUDWLRQ�RX�GH�O
LQWHUYHQWLRQ��

3RXU�OHV�pTXLSHPHQWV��FHV�UHGHYDQFHV�VRQW�FDOFXOpHV�VXU�

OD�EDVH�GH�OD�GXUpH�HIIHFWLYH�GH�WUDYDLO�UHODWLI�j�O
LQWHUYHQWLRQ�

RX�j�O
RSpUDWLRQ��

$UW�� ��� �� /D� UHGHYDQFH� G
LQWHUYHQWLRQ� GH� O
pTXLSH� GH�

SORQJpH�HVW�IL[pH�j�����'�SDU�KHXUH�RX�IUDFWLRQ�G
KHXUH�GH�

WUDYDLO� HIIHFWLI� OLp� j� O
LQWHUYHQWLRQ� RX� j� O
RSpUDWLRQ� KRUV� OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH��

$UW�������(VW�DEURJp��O
DUUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�

GHV�ILQDQFHV�GX���QRYHPEUH������VXVYLVp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� QDWLRQDO� GH� OD�

SURWHFWLRQ�FLYLOH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�GpFHPEUH�������

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

+pGL�0
KHQQL�

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�GX���GpFHPEUH�������

6RQW�FKDUJpV�GHV�IRQFWLRQV�GH�GpOpJXpV�j�FRPSWHU�GX����

RFWREUH�������0HVVLHXUV���

5DEHK� -DEOL� j� OD� GpOpJDWLRQ� GH� 6RXN� (O� $KDG�

JRXYHUQRUDW�GH�.pELOL��

.KHPDwHV� (O� *KRXO� j� OD� GpOpJDWLRQ� GH� *K]DOD�

JRXYHUQRUDW�GH�%L]HUWH��

2PDU�7RXPL�j�OD�GpOpJDWLRQ�GH�'pJDFKH�JRXYHUQRUDW�GH�

7R]HXU��

0RKDPHG� +pGL� -DEOL� j� OD� GpOpJDWLRQ� GH� 5HPDGD�

JRXYHUQRUDW�GH�7DWDRXLQH��

%pFKLU�5LDKL�DX�VLqJH�GX�JRXYHUQRUDW�GH�6LOLDQD��

$EGDOODK� 0]RXJKXL� j� OD� GpOpJDWLRQ� GH� 6ID[� 2XHVW�

JRXYHUQRUDW�GH�6ID[��

0RKDPHG� 7DRXILN� .KDOLO� DX� VLqJH� GX� JRXYHUQRUDW� GH�

6ID[��

6DODK�-EDOL�DX�VLqJH�GX�JRXYHUQRUDW�GH�%pMj��

�

087$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�GX���GpFHPEUH�������

0HVVLHXUV�OHV�GpOpJXpV�FL�DSUqV�FLWpV�VRQW�PXWpV�HQ�OHXUV�

PrPHV�IRQFWLRQV�j�FRPSWHU�GX����RFWREUH��������

�� 0XVWDSKD� $UIDRXL� GpOpJXp� GH� 6RXN� (O� $KDG�

JRXYHUQRUDW� GH� .pELOL� DX� VLqJH� GX� JRXYHUQRUDW� GH�

6RXVVH��
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�� .KpOLID� 0DkODO� GpOpJXp� GH� 5HPDGD� JRXYHUQRUDW� GH�

7DWDRXLQH�DX�VLqJH�GX�JRXYHUQRUDW�GH�.DLURXDQ��

��6DOHP�$WLD�GpOpJXp�GH�6ID[�2XHVW�JRXYHUQRUDW�GH�6ID[�

j�OD�GpOpJDWLRQ�GH�OD�0DQRXED��JRXYHUQRUDW�GH�OD�0DQRXED��

�� <RXVVHI� =RJKODPL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW�

GH� 6ID[� j� OD� GpOpJDWLRQ� GH� .VVDU� +ODO� JRXYHUQRUDW� GH�

0RQDVWLU��

�� 0RKDPHG�0RXOGL� 'KLIDOODK� GpOpJXp� GH� OD�0DQRXED�

JRXYHUQRUDW� GH� OD� 0DQRXED� j� OD� GpOpJDWLRQ� GH� )RXFKDQD�

JRXYHUQRUDW�GH�%HQ�$URXV��

�� $OL� 2XDVODWL� GpOpJXp� GH� )RXFKDQD� JRXYHUQRUDW� GH�

%HQ�$URXV� j� OD� GpOpJDWLRQ� GX�.HI�2XHVW� JRXYHUQRUDW� GX�

.HI��

��1RXUL�%HQ�6DwG�GpOpJXp�GX�.HI�2XHVW�JRXYHUQRUDW�GX�

.HI� j� OD� GpOpJDWLRQ� GH� 0RUQDJXLD� JRXYHUQRUDW� GH� OD�

0DQRXED��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

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

FRQWU{OHXU�JpQpUDO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV�DX�WLWUH�GH�O
DQQpH������

��0RKDPHG�6DODK�.DUDEDND��

��0RKDPHG�%pFKLU�(O�.DGKL��

��$EGHQQRXU�(O�*UDPL��

��+DPPDGL�&KDKEL��

�

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

FRQWU{OHXU�HQ�FKHI�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV�DX�WLWUH�GH�O
DQQpH������

��/RWIL�'ULGL��

��.KDOHG�(O�*DWUL��

�

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

FRQVHLOOHU�UDSSRUWHXU�DX�WLWUH�GH�O
DQQpH������

��/DVVkDG�/DkELGL��

��<RVUL�%DRXHE��

��,PHG�=LWRXQL��

��1RXUGGLQH�%UDLHN��

��0RKDPHG�$OL�*DUDU��

��/DVVkDG�$PDUD��

��1DELO�.ULFKqQH��

��6RXDG�&KDkERXQL��

��,VPDwO�6RXNUDIL��

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �

HU

� GpFHPEUH� ������ SRUWDQW� DSSUREDWLRQ� GHV�
FDOHQGULHUV� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV�
GRFXPHQWV� VSpFLILTXHV� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

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

FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�

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

RFWREUH�������

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

DWWULEXWLRQV�HW�RUJDQLVDWLRQ�GX�EXUHDX�GH�FRQWU{OH�GHV�XQLWpV�

GH�SURGXFWLRQ�DJULFROH��

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

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GH� OD� UpJLH� G
H[SORLWDWLRQ�

IRUHVWLqUH��

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ�GHV�DUFKLYHV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�

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

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GX�.HI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�.pELOL��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�*DIVD��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�.DLURXDQ��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�7DWDRXLQH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�7R]HXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�0pGHQLQH��WHO�TXH�FRPSOpWp�SDU�
OH�GpFUHW�Q���������GX���PDL�������
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9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH�GH�*DEqV�� WHO� TXH� FRPSOpWp�SDU� OH�

GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH� GH� 6ID[�� WHO� TXH� FRPSOpWp� SDU� OH�

GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�.DVVHULQH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�0DKGLD��WHO�TXH�FRPSOpWp�SDU�OH�

GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH�GH�0RQDVWLU�� WHO� TXH� FRPSOpWp�SDU�

OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�6RXVVH�� WHO�TXH�FRPSOpWp�SDU�OH�

GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH� GH� %pMD�� WHO� TXH� FRPSOpWp� SDU� OH�

GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED�� WHO�TXH�FRPSOpWp�SDU�

OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LOLDQD��

9X� OH� GpFUHW� ������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�=DJKRXDQ��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%L]HUWH��WHO�TXH�FRPSOpWp�SDU�OH�
GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�1DEHXO��WHO�TXH�FRPSOpWp�SDU�OH�
GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��WHO�TXH�FRPSOpWp�SDU�
OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�O
$ULDQD��WHO�TXH�FRPSOpWp�SDU�OH�

GpFUHW�Q���������GX���PDL�������

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

RUJDQLVDWLRQ�HW�DWWULEXWLRQ�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�

GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����PDL�������

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

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� OD� UpJLH� GX�

PDWpULHO� GH� WHUUDVVHPHQW� DJULFROHV�� WHO� TXH� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� OD� UpJLH� GHV�
VRQGDJHV�K\GUDXOLTXHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�7XQLV��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� GH�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV�GX����RFWREUH�������UHODWLYH�j� O
DSSUREDWLRQ�GHV�
FDOHQGULHUV� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�
VSpFLILTXHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpV�� OHV� FDOHQGULHUV� GHV�
GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX[�
VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH�� DX[� VHUYLFHV� GHV�
FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH�HW�DX[�
pWDEOLVVHPHQWV�VRXV�WXWHOOH�GX�PLQLVWqUH��DQQH[pV�DX�SUpVHQW�
DUUrWp��

$UW�������/H�GLUHFWHXU�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GH�
OD� GRFXPHQWDWLRQ� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HVW� FKDUJp�
GH� OD� PLVH� j� MRXU� GHV� FDOHQGULHUV� PHQWLRQQpV� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� VWUXFWXUHV�PHQWLRQQpHV� j� O
DUWLFOH� SUHPLHU�
GX� SUpVHQW� DUUrWp� VRQW� FKDUJpHV�� FKDFXQH� HQ� FH� TXL� OD�
FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GHV�FDOHQGULHUV�GHV�
GpODLV�GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�GpFHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

GX� �
HU

� GpFHPEUH� ������ SRUWDQW� KRPRORJDWLRQ� GX�

SODQ� G
DPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�

LUULJXp�GH�2XHG�$UMRXQ�GH�OD�GpOpJDWLRQ�G
(,�-HP��

DX�JRXYHUQRUDW�GH�0DKGLD��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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

HW�SDU�OD�ORL�Q� ��������GX���PDUV�������

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU�OD�ORL�Q� ��������GX���PDUV�������

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

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

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

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

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

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

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

O
DJHQFH�IRQFLqUH�DJULFROH��

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

SRUWDQW� FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 2XHG�

$UMRXQ��

9X� O
DUUrWp�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�

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

SXEOLF�LUULJXp�GH�2XHG�$UMRXQ��

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

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

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

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

DJULFROH�� UpXQLH�DX� VLqJH�GX�JRXYHUQRUDW�GH�0DKGLD� OH���

QRYHPEUH�������

$UUrWH���

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

UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�2XHG�

$UMRXQ� GH� OD� GpOpJDWLRQ� G
(��-HP�� DX� JRXYHUQRUDW� GH�

0DKGLD�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�GpFHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
XQ�
SpULPqWUH�G
LQWHUYHQWLRQ�IRQFLqUH�DJULFROH�j�0JKLOD�
GH� OD� GpOpJDWLRQ� GH� 6DEEqOD�� DX� JRXYHUQRUDW� GH�
6LGL� %RX]LG�� HW� RXYHUWXUH� GHV� RSpUDWLRQV�
G
DPpQDJHPHQW�IRQFLHU�GDQV�FH�SpULPqWUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q� ������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�
DUWLFOHV����QRXYHDX������HW�����ELV���

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU��UpXQLH�OH����DYULO�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G
LQWHUYHQWLRQ�
IRQFLqUH�DJULFROH�j�0JKLOD�GH� OD�GpOpJDWLRQ�GH�6DEEqOD��DX�
JRXYHUQRUDW� GH�6LGL�%RX]LG�GpOLPLWp� SDU�XQ� OLVHUp�YHUW� VXU�
O
H[WUDLW�GH�FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/HV�RSpUDWLRQV�G
DPpQDJHPHQW�IRQFLHU�DJULFROH�
VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�DUUrWp�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
XQ�
SpULPqWUH� G
LQWHUYHQWLRQ� IRQFLqUH� DJULFROH� j� (O�
+RXGK� GH� OD� GpOpJDWLRQ� GH� 7DMHURXLQH�� DX�
JRXYHUQRUDW� GX� .HI�� HW� RXYHUWXUH� GHV� RSpUDWLRQV�
G
DPpQDJHPHQW�IRQFLHU�GDQV�FH�SpULPqWUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q� ������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�
DUWLFOHV����QRXYHDX������HW�����ELV���

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU��UpXQLH�OH����DYULO�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G
LQWHUYHQWLRQ�
IRQFLqUH�DJULFROH�j�(O�+RXGK�GH�OD�GpOpJDWLRQ�GH�7DMHURXLQH��
DX� JRXYHUQRUDW� GX� .HI� GpOLPLWp� SDU� XQ� OLVHUp� YHUW� VXU�
O
H[WUDLW�GH�FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��
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$UW�������/HV�RSpUDWLRQV�G
DPpQDJHPHQW�IRQFLHU�DJULFROH�
VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�DUUrWp�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
XQ�
SpULPqWUH� G
LQWHUYHQWLRQ� IRQFLqUH� DJULFROH� j� $wQ�
%RXVDkGLD� � �� (O� %
KLULQH� GH� OD� GpOpJDWLRQ� GH�
%DUJRX�� DX� JRXYHUQRUDW� GH� 6LOLDQD�� HW� RXYHUWXUH�
GHV� RSpUDWLRQV� G
DPpQDJHPHQW� IRQFLHU� GDQV� FH�
SpULPqWUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����QRXYHDX������HW�����ELV���

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

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

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�

O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH��MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G
LQWHUYHQWLRQ�

IRQFLqUH� DJULFROH� j� $wQ� %RXVDkGLD� �� (O� %
KLULQH� GH� OD�

GpOpJDWLRQ� GH� %DUJRX�� DX� JRXYHUQRUDW� GH� 6LOLDQD� GpOLPLWp�

SDU� XQ� OLVHUp�YHUW� VXU� O
H[WUDLW�GH�FDUWH� DX����������DQQH[p�

DX�SUpVHQW�DUUrWp��

$UW�������/HV�RSpUDWLRQV�G
DPpQDJHPHQW�IRQFLHU�DJULFROH�
VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�DUUrWp�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
XQ�
SpULPqWUH� G
LQWHUYHQWLRQ� IRQFLqUH� DJULFROH� j�
+RXDPHG� GH� OD� GpOpJDWLRQ� GH� )HUQDQD�� DX�
JRXYHUQRUDW� GH� -HQGRXED�� HW� RXYHUWXUH� GHV�
RSpUDWLRQV� G
DPpQDJHPHQW� IRQFLHU� GDQV� FH�
SpULPqWUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����QRXYHDX������HW�����ELV���

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

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

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�

O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH���MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G
LQWHUYHQWLRQ�

IRQFLqUH� DJULFROH� j�+RXDPHG� GH� OD� GpOpJDWLRQ� GH�)HUQDQD��

DX�JRXYHUQRUDW�GH�-HQGRXED�GpOLPLWp�SDU�XQ� OLVHUp�YHUW�VXU�

O
H[WUDLW�GH�FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/HV�RSpUDWLRQV�G
DPpQDJHPHQW�IRQFLHU�DJULFROH�

VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O
DUWLFOH� SUHPLHU� GX�

SUpVHQW�DUUrWp�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

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

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
XQ�
SpULPqWUH�G
LQWHUYHQWLRQ�IRQFLqUH�DJULFROH�j�2XOHG�
0DKIRXGK� �� (O� 0
]LUkD� GH� OD� GpOpJDWLRQ� GH�
)RXVVDQD�� DX� JRXYHUQRUDW� GH� .DVVHULQH�� HW�
RXYHUWXUH� GHV� RSpUDWLRQV� G
DPpQDJHPHQW� IRQFLHU�
GDQV�FH�SpULPqWUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����QRXYHDX������HW�����ELV���
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9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�

O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH���MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G
LQWHUYHQWLRQ�

IRQFLqUH� DJULFROH� j� 2XOHG� 0DKIRXGK� �� (O� 0
]LUkD� GH� OD�

GpOpJDWLRQ� GH� )RXVVDQD�� DX� JRXYHUQRUDW� GH� .DVVHULQH�

GpOLPLWp�SDU�XQ�OLVHUp�YHUW�VXU�O
H[WUDLW�GH�FDUWH�DX����������

DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/HV�RSpUDWLRQV�G
DPpQDJHPHQW�IRQFLHU�DJULFROH�

VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O
DUWLFOH� SUHPLHU� GX�

SUpVHQW�DUUrWp�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

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

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���QRYHPEUH�������SRUWDQW�LQVWLWXWLRQ�G
XQ�SHUPLV�
GH�SURVSHFWLRQ�GLW�SHUPLV��.DERXGLD���

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

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

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

SDU�OD�ORL�Q����������GX����IpYULHU�������

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� 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�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G
K\GURFDUEXUHV��

9X� OD� GHPDQGH� GpSRVpH� OH� ���PDL� ������ j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
HQWUHSULVH� WXQLVLHQQH�
G
DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� �1XPK\G� D�U�O�´� RQW�
VROOLFLWp� O
DWWULEXWLRQ�G
XQ�SHUPLV�GH�SURVSHFWLRQ�GLW�SHUPLV�


.DERXGLD���HW�FH��FRQIRUPpPHQW�j�O
DUWLFOH����GX�FRGH�GHV�
K\GURFDUEXUHV��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDL�������

9X�OH�SURWRFROH�G
DFFRUG�VLJQp�j�7XQLV�OH����MXLOOHW������

SDU� O
(WDW� WXQLVLHQ� G
XQH� SDUW�� O
HQWUHSULVH� WXQLVLHQQH�

G
DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� �1XPK\G� D�U�O�� G
DXWUH�

SDUW��

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

$UUrWH���

$UWLFOH�SUHPLHU����(VW�LQVWLWXp�SRXU�XQH�SpULRGH�GH�GHX[�

DQV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO�2IILFLHO�GH� OD�5pSXEOLTXH�7XQLVLHQQH�� OH�SHUPLV�GH�

SURVSHFWLRQ�GLW�SHUPLV��.DERXGLD��DX�SURILW�GH� O
HQWUHSULVH�

WXQLVLHQQH�G
DFWLYLWpV�SpWUROLqUHV�HQ�WDQW�TXH��WLWXODLUH��HW�GH�

OD�VRFLpWp��1XPK\G�D�U�O���HQ�WDQW�TX
�©HQWUHSUHQHXUª��

&H� SHUPLV� VLWXp� HQ� PHU� DX� ODUJH� GHV� F{WHV� GX�
JRXYHUQRUDW� GH� 0DKGLD�� FRPSRUWH� ����� SpULPqWUHV�
pOpPHQWDLUHV��VRLW������NLORPqWUHV�FDUUpV�HW�HVW�GpOLPLWp�SDU�
OHV� VRPPHWV� HW� OHV� QXPpURV� GH� UHSqUHV� ILJXUDQW� GDQV� OH�
WDEOHDX� FL�DSUqV�� HW� FH�� FRQIRUPpPHQW� DX� GpFUHW� Q�� �����
����GX���PDL������VXVYLVp���
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�

SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�

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

SDU�OH�SURWRFROH�G
DFFRUG�GX����MXLOOHW������VXVYLVpV��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���QRYHPEUH�������SRUWDQW�LQVWLWXWLRQ�G
XQ�SHUPLV�
GH�SURVSHFWLRQ�GLW�SHUPLV��6ID[�2IIVKRUH���

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

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

������GX����DR�W������� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OD�

ORL�Q����������GX����IpYULHU�������

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� 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�GX����IpYULHU�������

IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�

GH�WLWUHV�G
K\GURFDUEXUHV��

9X�OD�GHPDQGH�GpSRVpH� OH��� MXLOOHW�������j� OD�GLUHFWLRQ�

JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
HQWUHSULVH� WXQLVLHQQH�

G
DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� �*DLWKHU� 3HWUROHXP�

&RUSRUDWLRQ�� HW� �(XURJDV� ,QWHUQDWLRQDO� ,QF�� RQW� VROOLFLWp�

O
DWWULEXWLRQ� G
XQ� SHUPLV� GH� SURVSHFWLRQ� GLW� SHUPLV� �6ID[�

2IIVKRUH��� HW� FH�� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX� FRGH� GHV�

K\GURFDUEXUHV��

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

9X�OH�SURWRFROH�G
DFFRUG�VLJQp�j�7XQLV�OH����MXLOOHW������
SDU� O
(WDW� WXQLVLHQ� G
XQH� SDUW�� O
HQWUHSULVH� WXQLVLHQQH�
G
DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� �*DLWKHU� 3HWUROHXP�
&RUSRUDWLRQ��HW��(XURJDV�,QWHUQDWLRQDO�,QF��G
DXWUH�SDUW��

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

$UUrWH���

$UWLFOH�SUHPLHU����(VW�LQVWLWXp�SRXU�XQH�SpULRGH�GH�GHX[�

DQV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO�2IILFLHO�GH� OD�5pSXEOLTXH�7XQLVLHQQH�� OH�SHUPLV�GH�

SURVSHFWLRQ� GLW� SHUPLV� �6ID[� 2IIVKRUH�� DX� SURILW� GH�

O
HQWUHSULVH� WXQLVLHQQH� G
DFWLYLWpV� SpWUROLqUHV� HQ� WDQW� TXH�

�WLWXODLUH�� HW� OHV� VRFLpWpV� �*DLWKHU� 3HWUROHXP�&RUSRUDWLRQ��

HW��(XURJDV�,QWHUQDWLRQDO�,QF��HQ�WDQW�TX
��HQWUHSUHQHXU

��

&H� SHUPLV� VLWXp� GDQV� OH� JROIH� GH�*DEqV�� FRPSRUWH�����
SpULPqWUHV� pOpPHQWDLUHV�� VRLW� ����� NLORPqWUHV� FDUUpV� HW� HVW�
GpOLPLWp�SDU�OHV�VRPPHWV�HW�OHV�QXPpURV�GH�UHSqUHV�ILJXUDQW�
GDQV��OH��WDEOHDX��FL�DSUqV��HW��FH��FRQIRUPpPHQW��DX��GpFUHW�
Q�����������GX���PDL������VXVYLVp���
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU� OD� ORL�Q����������GX����IpYULHU������HW�
SDU�OH�SURWRFROH�G
DFFRUG�GX����MXLOOHW������VXVYLVpV��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� +RXFLQH� +DPURXQL�� DUFKLWHFWH� HQ� FKHI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� O¶pTXLSHPHQW�� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GH�6LOLDQD��

�

�

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����GpFHPEUH�������


