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$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW������������
Q����������GX���GpFHPEUH������� IL[DQW� OHV�DWWULEXWLRQV�GX�
VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GHV�
DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

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

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0XVWDSKD�%HQ�7DKDU�%HQ�0RNDGHP��DQDO\VWH��
HVW�FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�V\VWqPHV�j�
OD�GLUHFWLRQ�GH�O
LQIRUPDWLTXH�DX�PLQLVWqUH�GH�OD�MXVWLFH��
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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ���
VHSWHPEUH�������

/D�GpPLVVLRQ�GH�0RQVLHXU�0RKDPHG�%HQ�6DODK�%HQ�(O�
,PHP�� QRWDLUH� j� 6RXVVH� FLUFRQVFULSWLRQ� GXGLW� OLHX�� HVW�
DFFHSWpH�SRXU�UDLVRQ�GH�VDQWp��
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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ���
VHSWHPEUH�������

/D�GpPLVVLRQ�GH�0RQVLHXU�0RKDPHG�<RXVVHI��QRWDLUH�j�
0
VHNHQ�FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GH�
6RXVVH���HVW�DFFHSWpH�SRXU�UDLVRQ�GH�VDQWp��
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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ���
VHSWHPEUH�������

0RQVLHXU� 7DwE� %RXDWWRXU�� KXLVVLHU� GH� MXVWLFH� j� 6ID[�
FLUFRQVFULSWLRQ�GX� WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GXGLW� OLHX��
HVW�UpYRTXp�GH�VHV�IRQFWLRQV��
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV� SHUVRQQHOV�
HQVHLJQDQWV� DSSHOpV� j� SDUWLFLSHU� DX[� GLYHUV�
FRQFRXUV� HW� H[DPHQV� VFRODLUHV� RUJDQLVpV� SDU�
O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD� UHFKHUFKH�
DJULFROH�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ����� GX� �� MDQYLHU� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU�GHV�SHUVRQQHOV�GHV�HQVHLJQHPHQWV�VHFRQGDLUH�HW�
SURIHVVLRQQHO��DJULFROHV�HW�GHV�SrFKHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ UHODWLI� DX�
UpJLPH�GH�UpPXQpUDWLRQ�GHV�SHUVRQQHOV�HQVHLJQDQWV�DSSHOpV�
j� SDUWLFLSHU� DX[� GLYHUV� FRQFRXUV� HW� H[DPHQV� VFRODLUHV�
RUJDQLVpV�SDU�OH�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� O
HQVHLJQHPHQW�
JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW� GH� UHF\FODJH�
DJULFROH�HW�GH�SrFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OH�WDX[�GH�
O
LQGHPQLWp�DQQXHOOH�SRXU�KHXUHV�VXSSOpPHQWDLUHV�DWWULEXpH�
DX[�SHUVRQQHOV�HQVHLJQDQWV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�
G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOHV�LQLWLDOH�HW�FRQWLQXH��

9X� OH�GpFUHW�Q����������GX���VHSWHPEUH������� IL[DQW� OHV�
FRQGLWLRQV�G
LQVFULSWLRQ��OH�UpJLPH�GHV�pWXGHV�HW�OD�VDQFWLRQ�GH�
OD� IRUPDWLRQ� GDQV� OHV� pWDEOLVVHPHQWV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH�GDQV�OH�VHFWHXU�GH�OD�SrFKH�HW�GH�O
DTXDFXOWXUH��

9X�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OH�WDX[�
GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV� VXSSOpPHQWDLUHV�
DWWULEXpH� DX[� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH�� SURIHVVLRQQHO� HW� GH� UHF\FODJH�
DJULFROH�HW�GH�SrFKH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV�G
LQVFULSWLRQ��OH�UpJLPH�GHV�pWXGHV�HW�OD�VDQFWLRQ�GH�
OD�IRUPDWLRQ�GDQV�OHV�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�UHOHYDQW�GH�
O
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� DSSOLFDEOH� DX[� DJHQWV� HW�
DX[� PHPEUHV� GHV� MXU\V� GHV� H[DPHQV� HW� GHV� FRQFRXUV�
VFRODLUHV� FKDUJpV� GH� OD� SUpSDUDWLRQ� GHV� pSUHXYHV�� GH� OD�
FRUUHFWLRQ� GHV� pSUHXYHV� pFULWHV� HW� RUDOHV� RUJDQLVpHV� SDU�
O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD� IRUPDWLRQ� DJULFROHV�
UHOHYDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� OD� SDUWLFLSDWLRQ�
DX[�GpOLEpUDWLRQV�HW�GH�OD�SUpSDUDWLRQ�PDWpULHOOH��

$UW�� ��� �� /HV� JURXSHV� DX[TXHOV� DSSDUWLHQQHQW� OHV�
FRQFRXUV�RX�OHV�GLSO{PHV�VRQW�GpWHUPLQpV�DLQVL�TX
LO�VXLW���
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*URXSHV� &RQFRXUV�HW�GLSO{PHV�

*URXSH��� �� &RQFRXUV� G
HQWUpH� DX� F\FOH� GH�
IRUPDWLRQ�GH�WHFKQLFLHQ�VXSpULHXU�

��EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�

*URXSH��� �� &RQFRXUV� G
HQWUpH� DX� F\FOH� GH�
IRUPDWLRQ� GH� WHFKQLFLHQ�
SURIHVVLRQQHO�

��%UHYHW�GH�WHFKQLFLHQ�SURIHVVLRQQHO�

��'LSO{PH�GH�ILQ�G
pWXGHV�WHFKQLTXHV�
DJULFROHV� �6HORQ O
DQFLHQ UpJLPH GH

IRUPDWLRQ SURIHVVLRQQHOOH���

*URXSH��� �� &RQFRXUV� G
HQWUpH� DX[� FHQWUHV� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH�

��&HUWLILFDW�G
DSWLWXGH�SURIHVVLRQQHOOH�
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$UW�� ��� �� /HV� PHPEUHV� GHV� MXU\V� GHV� H[DPHQV� HW�
FRQFRXUV�RUJDQLVpV�SDU�O
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�
IRUPDWLRQ� DJULFROHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�
VRQW�UpPXQpUpV�FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���
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$UW�������/HV�DJHQWV�FKDUJpV�GH�OD�SUpSDUDWLRQ�PDWpULHOOH�
GHV� pSUHXYHV�� RX� GH� OD� SURSRVLWLRQ� GHV� VXMHWV� RX� GH� OD�
SUpVLGHQFH� GHV� FHQWUHV� GH� FRUUHFWLRQ� RX� GHV� FHQWUHV� GHV�
H[DPHQV� VFRODLUHV� VXVYLVpV� DX[� JURXSHV� ��� �� HW� �� SHXYHQW�
EpQpILFLHU�G
LQGHPQLWpV�HQ�FRQWUHSDUWLH�GH� OHXUV� WUDYDX[��HW�
FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�YLJXHXU�UHODWLYHV�DX[�
WDX[� GHV� LQGHPQLWpV� SRXU� KHXUHV� VXSSOpPHQWDLUHV�� HW� FH��
VHORQ�OHXUV�JUDGHV��

$UW�� ��� �� /HV� WDX[� GH� O
LQGHPQLWp� IRUIDLWDLUH� SRXU� OHV�
pSUHXYHV�RUDOHV�HW�OHV�WUDYDX[�GH�GpOLEpUDWLRQV�HIIHFWXpV�SDU�
OHV�PHPEUHV�GHV� MXU\V�GHV�H[DPHQV�SUpYXV�j� O
DUWLFOH���GX�
SUpVHQW�GpFUHW�VRQW�IL[pV�j�OD�YDFDWLRQ�G
XQH�KHXUH�GH�WUDYDLO�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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$UW�������/
RFWURL�GHV�LQGHPQLWpV�SUpYXHV�DX[�DUWLFOHV���HW�
�� GX� SUpVHQW� GpFUHW� VHORQ� OHV� WDX[� ,�� ,,� HW� ,,,� HVW� HIIHFWXp�
DLQVL�TX
LO�VXLW���

7DX[�,���$X[�SURIHVVHXUV�XQLYHUVLWDLUHV��DX[�LQVSHFWHXUV�

JpQpUDX[�� DX[� LQJpQLHXUV� JpQpUDX[�� DX[� LQVSHFWHXUV�

SULQFLSDX[� GH� O
HQVHLJQHPHQW� DJULFROH� HW� GH� SrFKH�� DX[�

LQJpQLHXUV�HQ�FKHIV�HW�JUDGHV�pTXLYDOHQWV��

7DX[�,,���$X[�LQVSHFWHXUV�GH�O
HQVHLJQHPHQW�DJULFROH�HW�

GH� SrFKH�� DX[� SURIHVVHXUV� SULQFLSDX[�� DX[� SURIHVVHXUV� HW�

DX[� LQJpQLHXUV� SULQFLSDX[� HQVHLJQDQWV�� DX[� LQJpQLHXUV�

SULQFLSDX[�� DX[� LQJpQLHXUV� GHV� WUDYDX[� HQVHLJQDQWV�� DX[�

LQJpQLHXUV�GHV�WUDYDX[�HW�JUDGHV�pTXLYDOHQWV��

7DX[� ,,,� �� $X[� LQJpQLHXUV� DGMRLQWV� HQVHLJQDQWV�� DX[�

LQJpQLHXUV� DGMRLQWV�� DX[� SURIHVVHXUV� DGMRLQWV�� DX[� DGMRLQWV�

WHFKQLTXHV� HQVHLJQDQWV�� DX[� DGMRLQWV� WHFKQLTXHV� HW� JUDGHV�

pTXLYDOHQWV��

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

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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$GODQL�+DMHP��JpRORJXH�HQ�FKHI��HVW�QRPPp�

GDQV�OH�JUDGH�GH�JpRORJXH�JpQpUDO��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� 1HMLE� .URXQD�� LQJpQLHXU� GHV�

WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�

WHUUDVVHPHQW� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GX�EDUUDJH�(O�$ELG�DX�
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0RQVLHXU� 0RKDPHG� 1pMLE� -UDG�� DGPLQLVWUDWHXU� GX�

VHUYLFH�VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�

GH� O
HPSORL� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GH�O
$ULDQD�DX�PLQLVWqUH�GH�OD�

IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� VRXV�GLUHFWHXU�
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DGPLQLVWUDWLRQ�FHQWUDOH��
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SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���PDL�

������ UHODWLI� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH� G
XQH� SDUFHOOH� GH� WHUUH� VLVH� j� .DLURXDQ�

VXU� ODTXHOOH� HVW� LPSODQWpH� XQH� VWDWLRQ� GH�

UHIRXOHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

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

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

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

O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� G
XQH� SDUFHOOH�

GH� WHUUH� VLVH� j� .DLURXDQ� VXU� ODTXHOOH� HVW� LPSODQWpH� XQH�

VWDWLRQ�GH�UHIRXOHPHQW��


