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3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 0RKDPHG� /DUEL�%HQ�$PRU��LQJpQLHXU�SULQFLSDO��HVW
FKDUJp� GHV� IRQFWLRQV� GH�FKHI�G
DUURQGLVVHPHQW�GX�ILQDQFHPHQW�HW
GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW
DJULFROH�GH�6RXVVH�

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

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 0RKDPHG� 0RXOGL�-RPDk��LQJpQLHXU�GHV�WUDYDX[�HVW
FKDUJp� GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�EkWLPHQWV�HW�GX
PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH
.pELOL�

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

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 0DOHN� $ILI�� LQJpQLHXU� GHV� WUDYDX[��HVW�FKDUJp�GHV
IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV� IRUrWV� DX� FRPPLVVDULDW
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�0DKGLD�

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

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 0RKDPHG� =LGL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�FKDUJp
GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� JpQLH� UXUDO� DX
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV�

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

$UUrWp� GX� PLQLVWUH�GH�O
DJULFXOWXUH�GX���PDL�������IL[DQW
O
XQLIRUPH� GHV� DJHQWV� GH� SROLFH� GHV� SRUWV� GH� SrFKH
UHOHYDQW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�LQVWDOODWLRQV�GH
SrFKH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD�ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�O
DJHQFH
GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

9X� OH� GpFUHW� Q��������GX����DYULO�������SRUWDQW�RUJDQLVDWLRQ
GH�O
H[HUFLFH�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH������
UHODWLI� DX� UqJOHPHQW� JpQpUDO� GHV� SRUWV� GH� SrFKH� FRPSOpWp� SDU
O
DUUrWp�GX����MDQYLHU������

$UUrWH��

$UWLFOH� SUHPLHU�� �� /HV� DJHQWV� GH� SROLFH� GHV� SRUWV�GH�SrFKH
UHOHYDQW� GH� O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�SRUWHQW
SHQGDQW�O
H[HUFLFH�GH�OHXU�IRQFWLRQ�XQ�XQLIRUPH�FRPSRUWDQW��

��XQ�XQLIRUPH�GH�VHUYLFH

��XQ�XQLIRUPH�GH�FpUpPRQLH�SRXU�OHV�FKHIV�GH�SRUW�HW�OHV�FDGUHV
GH�OD�FDWpJRULH�$���

$UW�� ��� �� /
XQLIRUPH�GH�VHUYLFH�GHV�DJHQWV�GH�SROLFH�GHV�SRUWV
GH�SrFKH�FRPSRUWH��

D��XQH�WHQXH�G
KLYHU�

E��XQH�WHQXH�G
pWp�

/HV�FRPSRVDQWHV�GH�FHV�WHQXHV�VRQW�GpILQLHV�FRPPH�VXLW��

D��WHQXH�G
KLYHU��

�� YDUHXVH� HQ� GUDS�VHUJp�EOHX�PDULQH�j�FRO�UDEDWWX��SRXUYXH�GH
GHX[�SRFKHV�ODWpUDOHV�HW�JDUQLH�GH�GHX[�UDQJpHV�GH�TXDWUH�ERXWRQV�

/HV�PDQFKHV�VRQW�JDUQLHV�GH�GHX[�ERXWRQV�

��SDQWDORQ���EOHX�PDULQH�HQ�WLVVX�LGHQWLTXH�j�FHOXL�GH�OD�YDUHXVH
DYHF�SRFKHV�VXLYDQW�OHV�FRXWXUHV�ODWpUDOHV�

��FKHPLVH�HQ�WRLOH�EOHX�FODLUH�

��GpEDUGHXU���HQ�ODLQH�EOHX�PDULQH�

��FUDYDWH�EOHX�PDULQH�

��FKDXVVXUHV�QRLUHV�HQ�FXLU�QDWXUHO�

�� FRLIIXUH� �� FDVTXHWWH� HQ� GUDS�VHUJH�EOHX�PDULQH�DYHF�YLVLqUH
EODQFKH� XQH� EDQGH� YHORXU� EOHX� PDULQH� HW� GRXEOH� FRUGHOLqUH
WRUVDGpHV� PpWDOOLVpHV� DYHF� LQVLJQH� GH� O
DJHQFH� GHV� SRUWV� HW�GHV
LQVWDOODWLRQV�GH�SrFKH�

�� pFXVVRQ� GH� SRLWULQH� GH� IRUPH�RYDOH�HQ�PpWDO�pPDLOOp�EODQF
SRUWDQW�LQVLJQH�GH�O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

&HW� pFXVVRQ� HVW� IL[p�VXU�XQ�VXSSRUW�HQ�FXLU�QRLU�SHUPHWWDQW�VD
IL[DWLRQ�VXU�OD�SRFKH�JDXFKH�GH�OD�SRLWULQH�

��FKDXVVHWWH�QRLUH�

��FHLQWXUH�HQ�FXLU�QDWXUHO�

$YHF� OD� WHQXH� G
KLYHU�� LO� SRXUUD�rWUH�SRUWp�XQ�SDUND�HQ�VHUJH
EOHX� PDULQH� GLW� JDEDUGLQH� PXQL� G
XQH� FHLQWXUH�HQILOpH�GH�PrPH
WLVVX�GH���FP�GH�ODUJHXU�

E��WHQXH�G
pWp��

��SDQWDORQ�HQ�WRLOH�EOHX�PDULQH�

�� FKHPLVH� GHPL� PDQFKH� �� HQ� WRLOH� EOHX�PDULQH�DYHF�SRFKHV
DSSDUHQWHV�HW�SDWWHV�G
pSDXOHV�

�� FRLIIXUH���FDVTXHWWH�HQ�WRLOH�EODQF�DYHF�EDQGH�HQ�YHORXUV�EOHX
XQH� YLVLqUH� EOHX� HW� GRXEOH� FRUGHOLqUH� WRUVDGpHV�PpWDOOLVpHV�DYHF
LQVLJQH�GH�O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

��FHLQWXUH�HQ�FXLU�QDWXUHO�

��FKDXVVHWWH�G
pWp�QRLUH�

��FKDXVVXUH�G
pWp�QRLUH�HQ�FXLU�QDWXUHO�

$YHF� FHWWH� WHQXH� VH�SRUWH�O
pFXVVRQ�GH�SRLWULQH�FLWp�j�OD�WHQXH
G
KLYHU�

$UW�������/HV�DJHQWV�GH�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�GRWpV��

���FKDTXH�DQQpH��

����FKHPLVHV�G
KLYHU

����FKHPLVHV�G
pWp

����SDQWDORQV�G
KLYHU

����SDQWDORQV�G
pWp

����FUDYDWH

����SDLUH�GH�FKDXVVXUHV�G
KLYHU

����SDLUH�GH�FKDXVVXUHV�G
pWp

����WULFRWV�GH�FRUSV

����FKDXVVHWWHV�G
KLYHU

����FKDXVVHWWHV�G
pWp

���WRXV�OHV�GHX[�DQV��

����YDUHXVH�G
KLYHU

����FDVTXHWWH�G
KLYHU

����FDVTXHWWHV�G
pWp

����GpEDUGHXUV

���WRXV�OHV�WURLV�DQV��

����SDUND�



$UW�� ��� �� O
XQLIRUPH�GH�FpUpPRQLH�GHV�FKHIV�GH�SRUWV�GH�SrFKH
HW� GHV� FDGUHV�GH�O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�GH
OD�FDWpJRULH��$���FRPSRUWH��

D��XQH�WHQXH�G
KLYHU�

E��XQH�WHQXH�G
pWp�

D��WHQXH�G
KLYHU��

�� OH� YHVWRQ� HQ�VHUJH�EOHX�PDULQH�j�FRO�UDEDWWX�SRXUYX�GH�GHX[
SRFKHV�ODWpUDOHV�HW�JDUQL�GH�GHX[�UDQJpHV�GH�TXDWUH�ERXWRQV�

/HV� PDQFKHV� VRQW� JDUQLHV�GH�GHX[�ERXWRQV�HW�GHX[�JDORQV�HQ
YHORXUV�GH�FRXOHXUV�EODQFKH�

��OHV�pSDXOHWWHV�HQ�YHORXUV�GH�FRXOHXU�EODQFKH�

�� OH�SDQWDORQ�GHPL�ODUJH�HQ�WLVVX�LGHQWLTXH�j�FHOXL�GX�YHVWRQ�HW
GH�FRXOHXU�EOHX�PDULQH�DYHF�SRFKHV�VXLYDQW�OHV�FRXWXUHV�ODWpUDOHV�

��OD�FDVTXHWWH�GX�PRGqOH�YLVp�j�O
DUWLFOH���

�� FKDXVVXUHV� QRLUHV� HW� FKDXVVHWWHV� VXLYDQW� OD� FRXOHXU� GHV
FKDXVVXUHV�

E��WHQXH�G
pWp��

�� OH�YHVWRQ�HQ�VHUJH�EODQF�j�FRO�UDEDWWX��SRXUYX�GH�GHX[�SRFKHV
ODWpUDOHV� HW� JDUQL� GH�GHX[�UDQJpHV�GH�TXDWUH�ERXWRQV��OHV�PDQFKHV
VRQW� JDUQLHV� GH� GHX[� ERXWRQV� HW� GHX[� JDORQV� HQ� YHORXUV� GH
FRXOHXUV�EOHX�PDULQH�

��OHV�pSDXOHWWHV�HQ�YHORXUV�GH�FRXOHXU�EOHX�PDULQH�

�� OH�SDQWDORQ�GHPL�ODUJH�HQ�WLVVX�LGHQWLTXH�j�FHOXL�GX�YHVWRQ�HW
GH�FRXOHXU�EODQFKH��DYHF�SRFKHV�VXLYDQW�OHV�FRXWXUHV�ODWpUDOHV�

��OD�FDVTXHWWH�GX�PRGqOH�YLVp�j�O
DUWLFOH���

�� FKDXVVXUHV� EODQFKHV� HW� FKDXVVHWWHV� VXLYDQW� OD� FRXOHXU�GHV
FKDXVVXUHV�

$UW�������0DQWHDX�GH�FpUpPRQLH��

/H� PDQWHDX� GH�FpUpPRQLH�FURLVp�HW�GHVFHQGDQW�j�PLPROOHW�HVW
HQ� WLVVX� GH� �FDFKHPLUH�� GH� FRXOHXU� EOHX� PDULQH�� LO�HVW�PXQL�GH
GHX[� SRFKHV� SDVVHSRLOV� KRUL]RQWDOHV� HW� G
XQH�FHLQWXUH�HQILOpH�GX
PrPH�WLVVX�GH���FP�GH�ODUJHXU�

$UW�� �����/HV�LQVLJQHV�GHV�JUDGHV�GHV�DJHQWV�GH�SROLFH�GHV�SRUWV
GH� SrFKH�VRQW�IL[pHV�VXU�GHV�pSDXOHWWHV�ORQJXHV�HW�GHPL�pSDXOHWWHV
HQFDGUpV�GH�FRUGHOLqUHV�PpWDOOLVpHV�

/HV� pSDXOHWWHV� ORQJXHV� VRQW� SRUWpHV�DYHF�OD�WHQXH�G
KLYHU��OHV
GHPL�pSDXOHWWHV�VRQW�SRUWpV�DYHF�OD�WHQXH�G
pWp�HW�OH�SDUND�

&HV�LQVLJQHV�GHV�JUDGHV�VRQW�IL[pHV�FRPPH�VXLW��


� LQJpQLHXU� JpQpUDO� RX� DGPLQLVWUDWHXU� JpQpUDO� �� LQVLJQH� GH
O
DJHQFH� GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�HW�GHX[�JDORQV�SODWV
GRUpV�


� LQJpQLHXU�HQ�FKHI�RX�DGPLQLVWUDWHXU�HQ�FKHI���LQVLJQH�GH�O
DJHQFH
GHV�SRWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�HW�XQ�JDORQ�SODW�GRUp�


�LQJpQLHXU�SULQFLSDO�RX�DGPLQLVWUDWHXU�FRQVHLOOp��

��WLWXODLUH���TXDWUH�JDORQV�SODWV�GRUpV�

��VWDJLDLUH���WURLV�JDORQV�SODWV�GRUpV�


�LQJpQLHXU�GHV�WUDYDX[�RX�DGPLQLVWUDWHXU��

��WLWXODLUH���GHX[�JDORQV�SODWV�GRUpV�

��VWDJLDLUH���XQ�JDORQ�SODW�GRUp�


�LQJpQLHXU�DGMRLQW�RX�DWWDFKp�G
DGPLQLVWUDWLRQ�

��WLWXODLUH���GHX[�JDORQV�SODWV�DUJHQWpV�

��VWDJLDLUH���XQ�JDORQ�SODW�DUJHQWp�


�DGMRLQW�WHFKQLTXH�RX�FRPPLV�G
DGPLQLVWUDWLRQ�

��WLWXODLUH���WURLV�FKHYURQV�DUJHQWpV�

��VWDJLDLUH���GHX[�FKHYURQV�DUJHQWpV�

$UW�� �����/HV�ERXWRQV��OHV�FRUGHOLqUHV�HW�OHV�LQVLJQHV�VRQW�GRUpV
SRXU� OHV�LQJpQLHXUV�RX�DGPLQLVWUDWHXUV�HW�DUJHQWpV�SRXU�OH�UHVWH�GHV
DJHQWV�FRQFHUQpV�

$UW�� ��� ��/H�PRGqOH�GHV�GLIIpUHQWHV�WHQXHV�HVW�GpSRVp�DX�VLqJH
GX� PLQLVWqUH� GH�O
DJULFXOWXUH��DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV
GH�SrFKH��j�7XQLV�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK
9X

/H�3UHPLHU�0LQLVWUH
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3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� .KDOHG� +DFKDQL�� SURIHVVHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� IRUPDWLRQ� GHV� FDGUHV� GH
O
HQIDQFH� HW�GH�OD�MHXQHVVH�j�OD�GLUHFWLRQ�GH�OD�IRUPDWLRQ�GHV�FDGUHV
DX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� 0RKDPHG� <RXVVHI�� SURIHVVHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH�GH�O
LQIRUPDWLRQ�HW�GX�GLDORJXH�SRXU
MHXQHV� j� OD� GLUHFWLRQ� GH�OD�MHXQHVVH�DX�PLQLVWqUH�GH�OD�MHXQHVVH�HW
GH�O
HQIDQFH�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDL������


