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/
DFWLYLWp� SHXW� rWUH� H[HUFpH� pJDOHPHQW� SDU� XQ�
LQYHVWLVVHXU�QRQ�VSpFLDOLVp�HQ�pOHYDJH��'DQV�FH�FDV�� LO�GRLW�
UHFUXWHU�XQ�WHFKQLFLHQ�D\DQW�XQ�JUDGH�G
LQJpQLHXU�DGMRLQW�RX�
XQ� WHFKQLFLHQ� DX� PRLQV� VSpFLDOLVWH� HQ� pOHYDJH� TXL� GRLW� VH�
FRQVDFUHU� WRWDOHPHQW� DX� SURMHW� HW� FRQFOXUH� XQH� FRQYHQWLRQ�
G
HQFDGUHPHQW�DYHF�XQ�PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU� OD�
SDUWLH�VDQLWDLUH��

$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GX�FRPPHUFH�
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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $OL� &KRXLFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�ILQDQFLHU�DX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%pMj��

(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��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RXQLU� $\HG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV�
EkWLPHQWV� HW� PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$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� ��� PDUV�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�G
(O�*D]D���GH�OD�GpOpJDWLRQ�GH�-HPPDO��DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�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������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX����������
��PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�*D]D����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O
DUUrWp�GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�*D]D����

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV�
SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�0RQDVWLU�
OH����RFWREUH�������

$UUrWH����

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXpH�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�����������
G
(O�*D]D����GH�OD�GpOpJDWLRQ�GH�-HPPDO�DX�JRXYHUQRUDW�GH�
0RQDVWLU�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

�$UW�� ��� ±� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GHV� GHX[����������
SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ�GH�O
DVVLHWWH�GHV�WHUUDLQV�GH�SDUFRXUV�
GX� JRXYHUQRUDW� GH� *DIVD�� UpXQLH� HQ� YXH� GX�
GpFODVVHPHQW�GHV�GHX[�SDUFHOOHV�GH�WHUUH�VLVHV�j�
OD� GpOpJDWLRQ� GH� 0pWODRXL� GX� SDUFRXUV� FROOHFWLI�
UHYHQDQW� j� OD� FROOHFWLYLWp� G
$RXOHG� %RX\DKLD�
VRXPLV�DX�UpJLPH�IRUHVWLHU��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH�IRUHVWLHU��

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� GH� GpOLPLWHU� O
DVVLHWWH� GHV� WHUUDLQV� GH�
SDUFRXUV�j�VRXPHWWUH�DX�UpJLPH�IRUHVWLHU��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV�
WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV� WHUUDLQV� GH� SDUFRXUV� GX�
JRXYHUQRUDW�GH�*DIVD�GX���PDL�������
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$UUrWH����

$UWLFOH�SUHPLHU��±�6RQW�DSSURXYpV��OHV�GHX[�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV�

WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD�GX���PDL������

DQQH[pV� DX� SUpVHQW� DUUrWp� HW� SRUWDQW� GpFODVVHPHQW� GH� GHX[�

SDUFHOOHV�GH� WHUUDLQ�FRXYUDQW�FKDFXQH�����P��GHV� WHUUDLQV�GH�

SDUFRXUV�FROOHFWLIV�QRQ�LPPDWULFXOpV�UHYHQDQW�j�OD�FROOHFWLYLWp�

G
$RXOHG� %RX\DKLD� VRXPLV� DX� UpJLPH� IRUHVWLHU� HW� VLVHV� DX�

SpULPqWUH� GH� OD� GpOpJDWLRQ� GH� 0pWODRXL� GX� JRXYHUQRUDW� GH�

*DIVD�� WHOOHV� TX
HOOHV� VRQW� GpOLPLWpHV� HQ� OLVHUp� URXJH� VXU� OHV�

GHX[�SODQV�DQQH[pV�DX�SUpVHQW�DUUrWp��

$UW�����±�/H�JRXYHUQHXU�GH�*DIVD�HW�OH�GLUHFWHXU�JpQpUDO�

GHV� IRUrWV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������
IL[DQW� OHV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�VSpFLILTXHV�j�
O
H[HUFLFH�GH�OD�FKDVVH�WRXULVWLTXH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH�����GXGLW�FRGH��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OHV� FRQGLWLRQV� HW�
PRGDOLWpV�VSpFLILTXHV�j�O
H[HUFLFH�GH�OD�FKDVVH�WRXULVWLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�
GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /HV� WRXULVWHV� FKDVVHXUV� QH� SHXYHQW�
V
DERQQHU� j� OD� FKDVVH� HQ� 7XQLVLH� TXH� SDU� O
LQWHUPpGLDLUH�
G
XQH� DJHQFH� GH� YR\DJHV� WXQLVLHQQH� RX� G
XQ� pWDEOLVVHPHQW�
K{WHOLHU�WXQLVLHQ��

/
HQWUpH� GHV� WRXULVWHV� FKDVVHXUV� Q
HVW� DXWRULVpH� TXH�
SHQGDQW� OD�SpULRGH�G
RXYHUWXUH�GH� OD�FKDVVH�GHV�HVSqFHV�GH�
JLELHU�GRQW�OH�WLU�OHXU�HVW�SHUPLV��

,O�HVW�LQWHUGLW�DX[�WRXULVWHV�FKDVVHXUV�G
DPHQHU�DYHF�HX[�

GHV�FKLHQV�GH�FKDVVH��

$UW�����±�/HV�DJHQFHV�HW�pWDEOLVVHPHQWV�GRLYHQW�GLVSRVHU�

GH�JXLGHV�GH�FKDVVH��

&HV�JXLGHV�GRLYHQW�DFFRPSDJQHU�OHV�WRXULVWHV�FKDVVHXUV�

ORUV�GH�OHXUV�VRUWLHV�GH�FKDVVH��

/H�PrPH� JXLGH� GH� FKDVVH� QH� SHXW� H[HUFHU� VRQ� DFWLYLWp�

TXH� SRXU� XQH� VHXOH� DJHQFH� RX� XQ� VHXO� pWDEOLVVHPHQW�

K{WHOLHU��

$UW�� ��� ±� /
RFWURL� GH� OD� OLFHQFH� GH� FKDVVH� WRXULVWLTXH�
SUpYXH�j�O
DUWLFOH�����GX�FRGH�IRUHVWLHU�HVW�VXERUGRQQpH�j����

��XQH�GHPDQGH�pFULWH�� IRUPXOpH�VXU�XQ� LPSULPp�VSpFLDO�
GRQW� OH� PRGqOH� HVW� GpOLYUp� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV�
IRUrWV��

&HWWH� GHPDQGH� TXL� HVW� pWDEOLH� SDU� O
DJHQFH� RX�
O
pWDEOLVVHPHQW� DX� SURILW� GH� VHV� FOLHQWV� pWUDQJHUV� GRLW�
SDUYHQLU� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV�� GL[� MRXUV� DX�
PRLQV�DYDQW�OD�GDWH�G
DUULYpH�GHV�WRXULVWHV�FKDVVHXUV��

$�OD�SUpVHQWDWLRQ�G
XQ�UpFpSLVVp�DWWHVWDQW�TXH�O
DJHQFH�RX�
O
pWDEOLVVHPHQW� FRQFHUQp� D� YHUVp� DX� UHFHYHXU� GHV� SURGXLWV�
GRPDQLDX[�OD�UHGHYDQFH�SRXU�O
RFWURL�GH�OD�OLFHQFH�GH�FKDVVH�
WRXULVWLTXH�SUpYXH�SDU�O
DUUrWp�DQQXHO�RUJDQLVDQW�OD�FKDVVH��

$UW�� ��� ±� /D� OLFHQFH� GH� FKDVVH� WRXULVWLTXH� HVW� YDODEOH�
SRXU� XQ� VHXO� VpMRXU� G
XQH� GXUpH� PD[LPDOH� GH� �� MRXUV�
FRQVpFXWLIV��

$X�GHOj�GH���MRXUV��OD�GpWHQWLRQ�G
XQH�QRXYHOOH�OLFHQFH�GH�
FKDVVH�WRXULVWLTXH��SRXU�XQH�QRXYHOOH�SpULRGH�HVW�REOLJDWRLUH��

$UW�� ��� ±� /
DJHQFH� GH� YR\DJH� RX� O
pWDEOLVVHPHQW� K{WHOLHU�
RUJDQLVDWHXU�GH�OD�FKDVVH�WRXULVWLTXH�HVW�WHQX�GH�FRQWUDFWHU�XQH�
SROLFH�G
DVVXUDQFH�FRXYUDQW�OD�UHVSRQVDELOLWp�GH�VHV�FOLHQWV��GHV�
UDEDWWHXUV� HW� GHV� UDPDVVHXUV� SHQGDQW� OD� GXUpH� GH� YDOLGLWp� GH�
OHXU�OLFHQFH�GH�FKDVVH�WRXULVWLTXH�SRXU�XQH�VRPPH�LOOLPLWpH��HQ�
UDLVRQ� GHV� DFFLGHQWV� RFFDVLRQQpV� SDU� OHV� DFWHV� GH� FKDVVH�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�UDEDWWHXUV�GHV�VDQJOLHUV�DLQVL�TXH�OHV�UDPDVVHXUV�GHV�
JULYHV�HW�pWRXUQHDX[�GRLYHQW�rWUH�PDMHXUV��

$UW�� ��� ±� /HV� DJHQFHV� HW� pWDEOLVVHPHQWV� K{WHOLHUV� VRQW�
UHVSRQVDEOHV� YLV�j�YLV� GH� OD� OpJLVODWLRQ� GH� FKDVVH� HQ�
YLJXHXU�� ,OV� VRQW� WHQXV� GH� YHLOOHU� DX� UHVSHFW� GH� ODGLWH�
OpJLVODWLRQ�SDU�OHXUV�FOLHQWV�pWUDQJHUV��

&HV� DJHQFHV� HW� pWDEOLVVHPHQWV� H[HUFHQW� OHXU� DFWLYLWp� GH�
FKDVVH�WRXULVWLTXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FDKLHU�
GHV�FKDUJHV�DQQH[p�DX�SUpVHQW�DUUrWp������

$UW�� ��� ±� /D� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� SULYH� OHV�
DJHQFHV�GH�YR\DJH��OHV�pWDEOLVVHPHQWV�K{WHOLHUV�HW�OHV�JXLGHV�
GH� FKDVVH� WRXULVWLTXH� GH� O
H[HUFLFH� GH� OHXU� DFWLYLWp� HQ� FDV�
G
LQIUDFWLRQ� G�PHQW� FRQVWDWpH� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/
DUUrWp�GX����MXLQ������VXVYLVp�HVW�DEURJp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� O
H[SORLWDWLRQ� GHV� IRUrWV� SULYpHV� QRQ�
VRXPLVHV�DX�UpJLPH�IRUHVWLHU������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX�
��� PDUV� ����� HW� QRWDPPHQW� O
DUWLFOH� ��� �QRXYHDX�� GXGLW�
FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �


