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�� /H� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� QDWLRQDOH� GH�
O
DUWLVDQDW���PHPEUH��

$UW�� ��� �� /H� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
UpGXFWLRQ� j� ����GX� WDX[� GH� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH� DSSOLFDEOH� j� O
pOHFWULFLWp� EDVVH� WHQVLRQ� j�
XVDJH� GRPHVWLTXH� HW� j� O
pOHFWULFLWp� PR\HQQH� HW�
EDVVH�WHQVLRQ�XWLOLVpH�SRXU�OH�IRQFWLRQQHPHQW�GHV�
pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX� GHVWLQpH� j�
O
LUULJDWLRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU�OD�ORL�Q��������GX���MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
���WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�
QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�O
DUWLFOH����
GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ IL[DQW� j�
���� OH� WDX[� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DSSOLFDEOH� j�
O
pOHFWULFLWp� EDVVH� WHQVLRQ� j� XVDJH� GRPHVWLTXH� HW� j�
O
pOHFWULFLWp� PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX�
GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpGXLW��j�����OH�WDX[�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j���

�� O
pOHFWULFLWp� EDVVH� WHQVLRQ�GHVWLQpH� j� OD� FRQVRPPDWLRQ�
GRPHVWLTXH�

�� O
pOHFWULFLWp�PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX�
GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
DX[� TXDQWLWpV� G
pQHUJLH� pOHFWULTXH� FRQVRPPpHV� GX� �HU�
MDQYLHU������DX����GpFHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH��
GX�FRPPHUFH�HW�GH�O
DJULFXOWXUH�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���IpYULHU�������
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$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���IpYULHU�������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� �� MXLOOHW� �����
UpJOHPHQWDQW�OD�FXOWXUH�GX�WDEDF�HQ�7XQLVLH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��

9X�OH�GpFUHW�GX���DYULO�������UpJOHPHQWDQW�OD�FXOWXUH�GX�
WDEDF�HQ�7XQLVLH�� HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ UHODWLI� j� OD� FXOWXUH� GX�
WDEDF� HQ� 7XQLVLH�� WHO� TX
LO� D� pWp� PRGLILp� QRWDPPHQW� SDU�
O
DUUrWp�GX���DR�W�������

9X�O
DUUrWp�GX���MXLOOHW�������UHODWLI�j�OD�FXOWXUH�GX�WDEDF�
HQ�7XQLVLH��

6XU� SURSRVLWLRQ� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� OD�
UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�HW�DSUqV�DYLV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ��/
DUUrWp� GX��� MXLOOHW������ VXVYLVp�HVW�
PRGLILp�FRPPH�VXLW���

/H� WDEDF� ORFDO� j� IXPHU� HVW� FODVVp� j� O
DFKDW� j� SDUWLU� GH�
O
DQQpH������FRPPH�VXLW���

��*UDGH�,�

��*UDGH�,,�

��*UDGH�,,,�

��*UDGH�,9�

&HWWH� FODVVLILFDWLRQ� HVW� HIIHFWXpH� VHORQ� WURLV� FULWqUHV�
HVVHQWLHOV���

��/D�QDWXUH�HW�OD�WH[WXUH�GHV�IHXLOOHV�

��/HXUV�GLPHQVLRQV�

��/HXUV�FRXOHXUV�

2Q�WLHQW�FRPSWH�DXVVL���

�� GH� OD� OpJqUHWp� GHV� IHXLOOHV� GHV� WDEDFV� VDQV� TX
HOOHV�
VRLHQW�FUHXVHV�RX�GHVVHYpHV��

�� GH� OHXU� FRPEXVWLELOLWp�� WRXW� WDEDF� VSRQJLHX[� RX�
FKORUXUp�EU�OH�PDO��HW�HVW�SDU�FRQVpTXHQW�LQXWLOLVDEOH�GDQV�OD�
IDEULFDWLRQ�GX�VFDIHUODWL��

*UDGH�,���)HXLOOHV�WRWDOHPHQW�P�UHV��VDLQHV��OpJqUHV�j�OD�
PDLQ�� QL� WURXpHV�� QL� GpFKLUpHV�� GH� FRXOHXU� XQLIRUPpPHQW�
MDXQH� URXJHkWUH�� G
HQYLURQ� ��� FP� GH� ORQJXHXU�� j� QHUYXUHV�
SHX�SURQRQFpHV��GH�PrPH�FRXOHXU�TXH�OH�SDUHQFK\PH��QRQ�
EODQFKkWUHV��j�WLVVXV�ILQ��DVVH]�QRXUUL��pODVWLTXH�HW�UpVLVWDQW��

*UDGH�,,���)HXLOOHV�VDLQHV��WRWDOHPHQW�P�UHV�GH�FRXOHXU�
PDUURQ�URXJHkWUH�j�MDXQkWUH��G
HQYLURQ����FP�GH�ORQJXHXU��j�
QHUYXUHV� DVVH]� SURQRQFpHV�� QRQ� EODQFKkWUHV�� j� WLVVXV�
UHODWLYHPHQW�FUHX[��DVVH]�QRXUUL��PDLV�QRQ�VSRQJLHX[��DVVH]�
pODVWLTXH�HW�DVVH]�UpVLVWDQW��

*UDGH�,,,���)HXLOOHV�VDLQHV��P�UHV�QRQ�GpFKLTXHWpHV��GH�
FRXOHXU� PDUURQ� URXJHkWUH� j� MDXQkWUH�� G
HQYLURQ� ��� FP� GH�
ORQJXHXU�� j� QHUYXUHV� SURQRQFpHV�� j� WLVVXV� FUHX[�� SHX�
pODVWLTXH�HW�SHX�UpVLVWDQW��

*UDGH� ,9� �� )HXLOOHV� KpWpURJqQHV�� GpSRXUYXHV� GH�
PDWXULWp�� GpFKLTXHWpHV�� GHVVHYpHV�� GH� WRXWH� FRXOHXU� HW� GH�
WRXWH�ORQJXHXU��

/
KXPLGLWp� GHV� WDEDFV� j� OD� OLYUDLVRQ� GRLW� rWUH� FRPSULVH�
HQWUH����j������SRXU�OHV�TXDWUHV�JUDGHV��

$UW�� ��� �� /HV� SUL[� G
DFKDW� SRXU� �� NJ� GH� WDEDF� ORFDO� j�
IXPHU�VRQW�IL[pV�j�SDUWLU�GH������FRPPH�VXLW���
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$UW�������2XWUH�OHV�SUL[�FL�GHVVXV�PHQWLRQQpV��XQH�SULPH�
GH�TXDOLWp�SHXW�rWUH�DOORXpH�FRPSWH�WHQX�GH�FH�TXL�VXLW���

��OD�SUpVHQWDWLRQ�GH�OD�UpFROWH��FDSVDJH�GHV�PDQRTXHV�HW�
FRQIHFWLRQ�FRUUHFWH�GHV�EDOOHV���

��O
KRPRJpQpLWp�GHV�IHXLOOHV�GH�WDEDF�G
XQH�PrPH�TXDOLWp�
GDQV�OD�PrPH�PDQRTXH�HW�SRXU�OD�PrPH�EDOOH��WULDJH���

��OH�GpYHORSSHPHQW�GHV�IHXLOOHV��GH�OHXU�IDLEOH�FKDUSHQWH��
GH�OHXU�OpJqUHWp��GH�OHXU�IHXLOODQW��GH�OD�ILQHVVH�GH�OHXU�WLVVX�
HW�GH�OHXU�FRPEXVWLELOLWp��

/H� PRQWDQW� GH� FHWWH� SULPH� HVW� IL[p� j� SDUWL� GH� ����� j�
�'�����SDU�NJ�GH�WDEDF�OLYUp�HW�FODVVp��

&HWWH�SULPH�HVW�DWWULEXpH�SDU�GL[LqPH�j�EDVH�GH���

���j����GL[LqPH�SRXU�OH�JUDGH�,�

���j���GL[LqPH�SRXU�OH�JUDGH�,,��

$UW�������3RXU�OH�WDEDF�j�SULVHU��OHV�GLVSRVLWLRQV�GH�O
DUUrWp�
GX���MXLOOHW������GHPHXUHQW�LQFKDQJpHV��

7XQLV��OH���IpYULHU������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQWU{OHXU�GHV�VHUYLFHV�ILQDQFLHUV�j�OD�

PDQXIDFWXUH�GHV�WDEDFV�GH�NDLURXDQ�DX�WLWUH�GH�
O
DQQpH�������
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0RQVLHXU� .DPHO� %HQ� 0LOHG�� LQJpQLHXU� HQ� FKHI�� HVW�
QRPPp� GDQV� OH� JUDGH� G
LQJpQLHXU� JpQpUDO� DX�PLQLVWqUH� GX�
WUDQVSRUW��
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $EGHONULP� 6HOPL�� DUFKLWHFWH� HQ� FKHI�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU� UpJLRQDO�GH� O
pTXLSHPHQW�
HW�GH�O
KDELWDW�GH�.pELOL��


