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,O� VHUD� SURFpGp� GDQV� WRXV� OHV� FDV� j� O
RUJDQLVDWLRQ� G
XQH

UHQFRQWUH� DQQXHOOH� TXL� UHJURXSHUD�OHV�FKHIV�GHV�XQLWpV�GH�JHVWLRQ

GHV� SURMHWV� UHOHYDQW� GHV� GLIIpUHQWV� GpSDUWHPHQWV�FRQFHUQpV�SRXU

XQH�pYDOXDWLRQ�HW�XQH�PHLOOHXUH�FRRUGLQDWLRQ�GDQV�FH�GRPDLQH�

$UW�� ��� �� /
REVHUYDWRLUH� QDWLRQDO� GHV� JUDQGV� SURMHWV�pODERUH

SpULRGLTXHPHQW� XQ� UDSSRUW� VHPHVWULHO� VXU� OH� VXLYL�GH�UpDOLVDWLRQ

GHV� JUDQGV� SURMHWV�FRPSRUWDQW�OHV�GRQQpHV�HW�OHV�WDEOHDX[�GH�ERUG

UHODWLIV� j� O
pWDW� G
DYDQFHPHQW� GH�O
H[pFXWLRQ�GH�FHV�SURMHWV�VXU�OHV

SODQV� SK\VLTXH� HW�ILQDQFLHU�HW�FH�DILQ�GH�SHUPHWWUH��OH�FDV�pFKpDQW�

GH� SURSRVHU� OHV� PHVXUHV� HW� OHV� GLVSRVLWLRQV� QpFHVVDLUHV� HQ�YXH

G
DWWHLQGUH�OHV�REMHFWLIV�IL[pV�GDQV�FH�GRPDLQH�

&H�UDSSRUW�HVW�VRXPLV�DX�JRXYHUQHPHQW�

$UW�� ��� �� /
REVHUYDWRLUH� QDWLRQDO� GHV�JUDQGV�SURMHWV�HVW�SODFp

VRXV�O
DXWRULWp�GLUHFWH�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�

$UW�� �����8Q�FRPLWp�GH�SLORWDJH�HVW�FUpH�SRXU�DVVXUHU�OD�JHVWLRQ

GX�O
REVHUYDWRLUH�

&H� FRPLWp� HVW� FKDUJp� G
pWDEOLU� OH� SURJUDPPH� GH� WUDYDLO� GH

O
REVHUYDWRLUH� HW�GH�VXLYUH�VRQ�H[pFXWLRQ��,O�GpILQLW�OHV�LQVWUXPHQWV

WHFKQLTXHV� j� PrPH� G
DVVXUHU� O
pODERUDWLRQ� GHV� GRQQpHV� DYHF�OD

TXDOLWp� HW� OD� FpOpULWp�UHTXLVH�DILQ�GH�SHUPHWWUH�OHXU�H[SORLWDWLRQ�HW

OHXU� XWLOLVDWLRQ� GDQV� OH� GRPDLQH� GX� VXLYL� HW� GH�O
pYDOXDWLRQ�GHV

JUDQGV�SURMHWV�H[pFXWpV�RX�HQ�FRXUV�G
H[pFXWLRQ�

$UW�� ��� �� /H� FRPLWp� GH� SLORWDJH� PHQWLRQQp� j� O
DUWLFOH� ��FL�

GHVVXV��HVW�FRPSRVp�FRPPH�VXLW��

�� OH� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� RX� VRQ

UHSUpVHQWDQW���SUpVLGHQW�

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH�

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

�� XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH

HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU���PHPEUH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH�

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH�O
HQVHLJQHPHQW�VXSpULHXU��

PHPEUH�

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH

O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH���PHPEUH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�WUDQVSRUW���PHPEUH�

�� XQ� UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

PHPEUH�

�� XQ� UHSUpVHQWDQW�GH�OD�VRFLpWp�7XQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX

JD]���PHPEUH�

�� XQ� UHSUpVHQWDQW� GH� OD� VRFLpWp� QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH

GLVWULEXWLRQ�GHV�HDX[���PHPEUH�

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GH� O
DVVDLQLVVHPHQW� �

PHPEUH�

/HV�PHPEUHV�GX�FRPLWp�GH�SLORWDJH�VRQW�GpVLJQpV�SDU�DUUrWp�GX

PLQLVWUH� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VXU� SURSRVLWLRQ� GHV

SDUWLHV�FRQFHUQpHV�

/H� SUpVLGHQW� GX�FRPLWp�SHXW�LQYLWHU�WRXWH�SHUVRQQH�GRQW�O
DYLV

HVW�MXJp�XWLOH�SRXU�OHV�WUDYDX[�GX�FRPLWp�

/H� GLUHFWHXU� JpQpUDO� GHV� LQIUDVWUXFWXUHV� DX� PLQLVWqUH� GX

GpYHORSSHPHQW� pFRQRPLTXH� DVVXUH� OHV� WUDYDX[� GH�VHFUpWDULDW�GX

FRPLWp�

$UW�� ��� �� /H� FRPLWp� GH� SLORWDJH� VH� UpXQLW� VXU� LQYLWDWLRQ�GH�VRQ

SUpVLGHQW� FKDTXH� IRLV� TX
LO� HVW� QpFHVVDLUH� HW� DX� PRLQV� XQH�IRLV�SDU

WULPHVWUH�SRXU�GpOLEpUHU�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�VRQ�RUGUH�GX�MRXU�

$UW�������/HV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV�VRQW�DSSHOpV�j

IRXUQLU� j� O
REVHUYDWRLUH� WRXWHV� OHV� GRQQpHV� QpFHVVDLUHV� HW� XWLOHV

GDQV�OHV�GpODLV�IL[pV�DILQ�GH�OXL�SHUPHWWUH�G
DVVXUHU�OHV�PLVVLRQV�TXL

OXL� VRQW� GpYROXHV�WHOOHV�TXH�VWLSXOpHV�DX[�DUWLFOHV���HW���GX�SUpVHQW

GpFUHW�

,OV� YHLOOHQW� pJDOHPHQW� j�O
DFWXDOLVDWLRQ�GHV�ILFKHV�GH�VXLYL�GHV

JUDQGV� SURMHWV� pODERUpHV� SDU� OH� FRPLWp� GH� SLORWDJH�PHQWLRQQp�j

O
DUWLFOH���GX�SUpVHQW�GpFUHW�

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW�OHV

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

120,1$7,216

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

0DGDPH� /DPLD� =ULEL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV� DX

PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� HVW� FKDUJpH� GHV

IRQFWLRQV� GH�VRXV�GLUHFWHXU�GHV�RSpUDWLRQV�HQ�FDSLWDO�j�OD�GLUHFWLRQ

GHV� SUpYLVLRQV� GHV� SDLHPHQWV� H[WpULHXUV� j� OD� GLUHFWLRQ� GHV

SUpYLVLRQV�

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

0DGDPH� ,NEDO� )HNLK� $KPHG�� FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV

DX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� HVW� FKDUJpH� GHV

IRQFWLRQV� GH� VRXV�GLUHFWHXU� DX� EXUHDX� GH� OD� FRRSpUDWLRQ

LQWHUQDWLRQDOH�HW�UHODWLRQV�H[WpULHXUHV�

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

GX����DYULO������

0RQVLHXU� 0
KDPHG� %HQ� 5HMHE�� HVW� QRPPp� DGPLQLVWUDWHXU

UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� (O

%RXQLDQH� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� .KDOHG�.DOODOD�HW�FH��j

SDUWLU�GX��HU�IpYULHU������

0,1,67(5(�'(�/
$*5,&8/785(

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DYULO� �����

SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH�OD

GLUHFWLRQ� JpQpUDOH� GHV� pWXGHV� HW� GHV� JUDQGV� WUDYDX[

K\GUDXOLTXHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH

GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX

PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX

FRPSOpWp�

9X� OH�GpFUHW�Q��������GX����MDQYLHU������IL[DQW�OH�FRQWHQX�GHV

SODQV� GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXUV

pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�
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9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����

IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO

TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� Q����GX�3UHPLHU�PLQLVWUH�HQ�GDWH�GX���IpYULHU

������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV

GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���

MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV

pWXGHV�HW�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU����(VW�DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GH�OD

GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH

O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� ��/H�GLUHFWHXU�JpQpUDO�GHV�pWXGHV�HW�GHV�JUDQGV�WUDYDX[

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
DFWXDOLVDWLRQ�GH�FH�PDQXHO�FKDTXH�IRLV

TX
LO�VHUD�QpFHVVDLUH�

$UW�� ��� �� /H� SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DYULO�������SRUWDQW

DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ

JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH� DX� PLQLVWqUH� GH

O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH

GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX

PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX

FRPSOpWp�

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

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����
IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO
TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� GX�3UHPLHU�PLQLVWUH�Q����HQ�GDWH�GX���IpYULHU
������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV
GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���
MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ�JpQpUDOH�GH�OD

SURGXFWLRQ�YpJpWDOH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� PDQXHO� GHV� SURFpGXUHV

UHODWLI�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�YpJpWDOH�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH

O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ�YpJpWDOH�HVW

FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO� FKDTXH� IRLV� TX
LO� VHUD

QpFHVVDLUH�

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

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH�OD
GLUHFWLRQ� GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�DX�PLQLVWqUH
GH�O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OHV
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH
GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX
PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX
FRPSOpWp�

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

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����
IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO
TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� GX�3UHPLHU�PLQLVWUH�Q����HQ�GDWH�GX���IpYULHU
������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV
GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���
MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ� GHV� JUDQGV
WUDYDX[�K\GUDXOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU����(VW�DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GH�OD
GLUHFWLRQ�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH
O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� GHV� JUDQGV� WUDYDX[� K\GUDXOLTXHV� HVW
FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO� FKDTXH� IRLV� TX
LO� VHUD
QpFHVVDLUH�

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

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH�OD
GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� DQLPDOH� DX
PLQLVWqUH�GH�O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OHV
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH
GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX
PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX
FRPSOpWp�


