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/
LQWHUORFXWHXU�XQLTXH�HW�OD�&166�VRQW�WHQXV�G
HIIHFWXHU�
WRXWHV� OHV� IRUPDOLWpV��QpFHVVDLUHV��HW�FH��FRQIRUPpPHQW�DX[�
SURFpGXUHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� SURPRWHXU� HVW� WHQX�� GDQV� WRXV� OHV� FDV�� GH�
UHVSHFWHU�OHV�UqJOHPHQWV�UHODWLIV�j�O
HQYLURQQHPHQW��j�O
DGDSWDWLRQ�
GX�ORFDO�DX[�FRQGLWLRQV�QpFHVVDLUHV�j�O
H[HUFLFH�GH�O
DFWLYLWp��j�OD�
VpFXULWp�JpQpUDOH�HW�j�OD�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV�VDQV�TX
LO�
VRLW�WHQX�GH�SUpVHQWHU�XQH�DWWHVWDWLRQ�SUpDODEOH�j�FH�SURSRV��/HV�
DGPLQLVWUDWLRQV�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�FRQFHUQpV�VRQW�WHQXV�GH�IDLUH�OHV�FRQVWDWV�HW�OHV�FRQWU{OHV�
QpFHVVDLUHV��VRXV�UpVHUYH�SRXU� OH�SURPRWHXU�G
DFFRPSOLU� WRXWHV�
OHV�IRUPDOLWpV�UHODWLYHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�SURIHVVLRQQHOOH�
TXL�VRQW�H[LJpHV�SDU�OHV�ORLV��

$UW�� ��� ��2XWUH� OHV� IRQFWLRQV�TXL� OXL� VRQW� DWWULEXpHV�SDU�
OHV� DUWLFOHV� SUpFpGHQWV�� O
LQWHUORFXWHXU� XQLTXH� HVW� FKDUJp��
DXVVL�� GH� IRXUQLU� OHV� LQIRUPDWLRQV� HW� OHV� UHQVHLJQHPHQWV�
QpFHVVDLUHV�DX�SURPRWHXU�LQGLYLGXHO�HW�GH�OH�UHQVHLJQHU�VXU�
OHV�SURFpGXUHV�UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�QpFHVVDLUHV�
SRXU�O
H[HUFLFH�GH�VRQ�DFWLYLWp��

/
LQWHUORFXWHXU� XQLTXH� SHXW� DXVVL� GHPDQGHU� DX[�
DGPLQLVWUDWLRQV� HW� pWDEOLVVHPHQWV� FRQFHUQpV� SDU� OHV�
SURFpGXUHV�GH�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV�GH�OXL�IRXUQLU�
WRXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[� GLIIpUHQWHV�PHVXUHV� j�
SUHQGUH�FRQFHUQDQW�XQ�SURMHW�GpWHUPLQp��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�������/HV�GLVSRVLWLRQV�GH�FH�GpFUHW�HQWUHQW�HQ�YLJXHXU�
j�SDUWLU�GX��HU�MDQYLHU�������

$UW�� ���� �� /HV�PLQLVWUHV� HW� VHFUpWDLUHV� G
(WDW� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $EGHOODWLI� +
0DP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DXSUqV� GX� 3UHPLHU�
PLQLVWUH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $EGHOODWLI� +
0DP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�OD�
IRUPDWLRQ�HW�GX�SHUIHFWLRQQHPHQW�DX�3UHPLHU�PLQLVWqUH��

�

�
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
UDSSRUWDQW�HQ�SDUWLH�OHV�HIIHWV�GX�GpFUHW�Q���������
GX���� IpYULHU������� UDSSRUWDQW�HQ�SDUWLH� OHV�HIIHWV�
GX� GpFUHW� Q�� ������ GX� �� PDUV� ������ UHODWLI� j�
O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX�
SURILW� GH� OD� FRPPXQH� GH� 7XQLV� G
LPPHXEOHV�
QpFHVVDLUHV�j�O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

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

OpJLVODWLRQ�G
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X� OH� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�7XQLV��

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

O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�DX�SURILW�GH� OD�

FRPPXQH� GH� 7XQLV� G
LPPHXEOHV� QpFHVVDLUHV� j�

O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

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

SDUWLH�OHV�HIIHWV�GX�GpFUHW�Q��������GX���PDUV�������UHODWLI�j�

O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�DX�SURILW�GH� OD�

FRPPXQH� GH� 7XQLV� G
LPPHXEOHV� QpFHVVDLUHV� j�

O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�

GH�7XQLV�GDQV�VD�VpDQFHV�GX���RFWREUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HW�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DQQXOpV� HQ� SDUWLH� OHV� HIIHWV� GX�

GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ HQ� FH� TXL� FRQFHUQH�

O
LPPHXEOH� LQGLTXp�VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�

GpVLJQp�FL�DSUqV���
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$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� 7XQLV� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�+D]D�GH�

OD� GpOpJDWLRQ� GH� )RXVVDQD�� DX� JRXYHUQRUDW� GH�

.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

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

Q����������GX���PDUV�������
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9X� OD� ORL� Q�� ������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV� GH� OD� FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU� OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DVVHULQH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���PDL�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp��XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�(O�+D]D��GH�OD�GpOpJDWLRQ�GH�)RXVVDQD��DX�JRXYHUQRUDW�GH�
.DVVHULQH� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH� KHFWDUHV� ���� KD���
GpOLPLWp� SDU� XQ� OLVpUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH�GH�YLQJW�KHFWDUHV�����KD��GH� WHUUHV� LUULJDEOHV��QL�
rWUH� LQIpULHXUH� j� XQ� KHFWDUH� ��� KD�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
(O�+D]D��SUpYXH�
j�O
DUWLFOH���GH�OD� ORL�VXVYLVpH�Q��������GX����PDL������HVW�
IL[pH� j� GHX[� FHQW� WUHQWH� GLQDUV� ����� GLQDUV�� SDU� KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�
JRXYHUQRUDW�GH�.DVVHULQH�DSSURXYpH�SDU�OH�GpFUHW�Q���������GX�
���MDQYLHU�������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�
YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� )HWKL� ,FKDRXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j� O
DUURQGLVVHPHQW�
GH� OD� FRQVHUYDWLRQ� GHV� HDX[� HW� GX� VRO� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GX�.HI��
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 'RXNDOL� 0DURXDQH�� PpGHFLQ� SULQFLSDO� GH� OD�
VDQWp�SXEOLTXH��HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�7DWDRXLQH��6FH��GHV�
FRQVXOWDWLRQV�H[WHUQHV�HW�XUJHQFH���

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�+RXVVHPHGGLQH�=RXFKH��DGPLQLVWUDWHXU�GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GX� FRQWHQWLHX[� DGPLQLVWUDWLI� j� O
XQLWp� MXULGLTXH� HW� GX�
FRQWHQWLHX[�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH� GH�
SDUFHOOHV�GH� WHUUH�VLVHV�j�%DO{XP�j� OD�GpOpJDWLRQ�
GH� .DOkD� (O� .REUD� DX� JRXYHUQRUDW� GH� 6RXVVH� HW�
QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G
RXYUDJHV� SRXU� OH�
WUDQVIHUW�GHV�HDX[�GH� UXLVVHOOHPHQW�GH�2XHG�+OLJ�
(UUH]HJ� j� 2XHG� .KDOHG� SRXU� OD� SURWHFWLRQ� GH�
O
DJJORPpUDWLRQ�GH�%LU�=RPPLW�GHV�LQRQGDWLRQV��

/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� O
DYLV� GHV�PLQLVWUHV� GH� O
LQWpULHXU�� GH� O
DJULFXOWXUH� HW�
GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�H[SURSULpHV��SRXU�FDXVH�G¶XWLOLWp�

SXEOLTXH�� DX� SURILW� GH� O¶(WDW�� HQ� YXH� G¶rWUH� LQFRUSRUpHV� DX�

GRPDLQH� SXEOLF� K\GUDXOLTXH�� SRXU� rWUH� PLVHV� j� OD�

GLVSRVLWLRQ� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GHV� SDUFHOOHV� GH�

WHUUH�QXHV�VLVHV�j�%DO{XP�j�OD�GpOpJDWLRQ�GH�.DOkD�(O�.REUD�


