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JRXYHUQRUDW� GH� 6ID[� HW� D\DQW� OHV� PrPHV� DWWULEXWLRQV� HW�
SUpURJDWLYHV�TXH�OH�FRQVHLO�PXQLFLSDO��

$UW�� ��� ±� &HWWH� GpOpJDWLRQ� VSpFLDOH� HVW� FRPSRVpH� GH�
0HVVLHXUV���

��OH�GpOpJXp�GX�*UDLED���SUpVLGHQW��

��(O�6DODPL�%HQ�6DOHP���PHPEUH��

��$OL�&KDRXDFKL���PHPEUH��

��0RKDPHG�+PLGHW���PHPEUH��

��0RKDPHG�&KDRXDFKL���PHPEUH��

��(O�+pGL�+ULFKL���PHPEUH��

��6RXODI�&KDRXDFKL���PHPEUH��

��0RXILGD�&KDRXDFKL���PHPEUH��

��%HOJDFHP�&KLDE���PHPEUH��

��$PRU�+DMHM���PHPEUH��

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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'pFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������
SRUWDQW� DSSUREDWLRQ� GHV� VWDWXWV�W\SHV� GHV�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
JURXSHPHQWV�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX����
PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SHV� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�HW�OH�
SDUDJUDSKH���GH�O
DUWLFOH���GHV�VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�
GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��
DSSURXYp�SDU� OH� GpFUHW� Q����������GX����DR�W������ VXVYLVp��
VRQW�DEURJpV�HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU�� �SDUDJUDSKH� �� QRXYHDX��� ±�/H� SUHPLHU�
FRQVHLO� G
DGPLQLVWUDWLRQ� LQVqUH� XQ� DYLV� DX� -RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� PHQWLRQQDQW� OD� GDWH� HW� OH�
QXPpUR� GH� OD� GpFODUDWLRQ� SRUWDQW� FUpDWLRQ� GX� JURXSHPHQW��
VRQ�QRP��VRQ�VLqJH�VRFLDO��VD�]RQH�G
LQWHUYHQWLRQ��OH�QRP�GX�
SUpVLGHQW�GH�VRQ�FRQVHLO�G
DGPLQLVWUDWLRQ�HW� VHV�SULQFLSDOHV�
PLVVLRQV��

$UWLFOH� ��� �SDUDJUDSKH� �� QRXYHDX��� ±� /H� GpS{W� G
XQH�
GpFODUDWLRQ�DX�VLqJH�GX�JRXYHUQRUDW�RX�GH�OD�GpOpJDWLRQ�R��
VH�WURXYH�OH�VLqJH�VRFLDO�LQGLTXDQW���

��OH�QRP�GX�JURXSHPHQW�SURSRVp��

��VD�]RQH�G
LQWHUYHQWLRQ��

��VRQ�VLqJH�VRFLDO��

��VRQ�REMHW��

��OD�OLVWH�GHV�SUpQRPV�HW�QRPV�GHV�PHPEUHV��

/D� GpFODUDWLRQ� GRLW� rWUH� DFFRPSDJQpH� GH� GHX[�
H[HPSODLUHV�GHV�VWDWXWV�VLJQpV�SDU�GHX[�PHPEUHV�GX�FRPLWp�
SURYLVRLUH�GX�JURXSHPHQW��

$UW�� ��� ±�/HV�PLQLVWUHV�GH� O
LQWpULHXU��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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
DXWRULVDQW� OHV� H[SRUWDWHXUV� SULYpV� j� H[SRUWHU�
O
KXLOH� G
ROLYH� WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD�
DFFRUGp� j� OD� 7XQLVLH� SDU� O
XQLRQ� HXURSpHQQH� DX�
WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW�ORL� Q�� ������ GX� ��� RFWREUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH��UDWLILp�SDU�OD�ORL�
Q��������GX����QRYHPEUH�������WHO�TXH�PRGLILp�SDU�OD�ORL�
Q��������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�H[SRUWDWHXUV�SULYpV�VRQW�DXWRULVpV�
j�H[SRUWHU� O
KXLOH�G
ROLYH� WXQLVLHQQH�GDQV� OH�FDGUH�GX�TXRWD�
DFFRUGp� j� OD� 7XQLVLH� SDU� O
XQLRQ� HXURSpHQQH� DX� WLWUH� GH�
O
DQQpH� ����� j� FRPSWHU� GX� �HU� MDQYLHU� ����� MXVTX
DX� ���
RFWREUH�������

$UW�� ��� ±� /HV� SURFpGXUHV� G
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH�
WXQLVLHQQH�HQ�YUDF��ELRORJLTXH�HW�PLVH�HQ�ERXWHLOOH�VRXV�XQH�
PDUTXH� WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DFFRUGp� j� OD�
7XQLVLH�� VRQW� IL[pHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUUrWp� GX� �� MXLOOHW� ������ IL[DQW� OHV� SURFpGXUHV� G
RFWURL� GHV�
DXWRULVDWLRQV� DX[� H[SRUWDWHXUV� SULYpV� SRXU� O
H[SRUWDWLRQ� GH�
O
KXLOH� G
ROLYH� WXQLVLHQQH� ELRORJLTXH� HW� O
KXLOH� G
ROLYH�
WXQLVLHQQH�PLVH�HQ�ERXWHLOOH�VRXV�XQH�PDUTXH�WXQLVLHQQH�GDQV�
OH� FDGUH� GX� TXRWD� DQQXHO� DFFRUGp� j� OD� 7XQLVLH� SDU� O
XQLRQ�
HXURSpHQQH��

$UW�����±�2XWUH� OH� FRQWU{OH�RUGLQDLUH�GH� OD�TXDOLWp� ORUV�GH�
O
H[SRUWDWLRQ�� OHV� TXDQWLWpV� G
KXLOH� G
ROLYH� HQ� YUDF� H[SRUWpHV�
GDQV�OH�FDGUH�GX�TXRWD�SUpFLWp�VRQW�VRXPLVHV�V\VWpPDWLTXHPHQW�
j�XQ�GHX[LqPH�FRQWU{OH�GH�TXDOLWp�ORUV�GH�O
HPEDUTXHPHQW��

/HV�IUDLV�G
DQDO\VHV�QpFHVVDLUHV�j�O
RSpUDWLRQ�GX�FRQWU{OH�
VRQW�j�OD�FKDUJH�GHV�H[SRUWDWHXUV��

$UW�� ��� ±� /
DXWRULVDWLRQ� G
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH�
REMHW�GX�SUpVHQW�GpFUHW�HVW� UHWLUpH�GpILQLWLYHPHQW�HQ�FDV�GX�
QRQ�UHVSHFW�GH�VHV�GLVSRVLWLRQV��
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$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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU�0DOHN� =UHOOL�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�YpWpULQDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO�GHV�VHUYLFHV�YpWpULQDLUHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��
HW�FH��j�FRPSWHU�GX��HU�GpFHPEUH�������

�
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3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� $KPHG� 'MHJKDP�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW�PDLQWHQX� HQ�DFWLYLWp�SRXU�XQH�
SpULRGH�GH�TXDWULqPH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������
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3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� $EGHONDGHU� =HKLRXD�� PDJLVWUDW� GH� WURLVLqPH�
JUDGH��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�
GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� j� FRPSWHU�
GX��HU�GpFHPEUH�������

�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� $EGHONDGHU� =HKLRXD�� PDJLVWUDW� GH� WURLVLqPH�
JUDGH��HVW�QRPPp�FKHI�GX�FRQWHQWLHX[�GH�O
(WDW�DX�PLQLVWqUH�
GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� j� FRPSWHU�
GX��HU�GpFHPEUH�������

'DQV�FHWWH�VLWXDWLRQ��O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�GHV�
SUpURJDWLYHV�GH�GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
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3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� $EGHOPDMLG� 0LOHG�� LQJpQLHXU� JpQpUDO�� HVW�
QRPPp� FKDUJp� GH� PLVVLRQ� DXSUqV� GX� PLQLVWUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�SRXU�RFFXSHU�O
HPSORL�GH�
FKHI�GH�EXUHDX�GH�YHLOOH�WHFKQRORJLTXH��
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3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� 0RKDPHG� 6DODK� $UIDRXL�� LQJpQLHXU� JpQpUDO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV�
DpULHQV� HW� PDULWLPHV� DX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

�
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
FKDQJHPHQW� G
DSSHOODWLRQ� GH� OD� VRFLpWp� QDWLRQDOH�
GH�OD�SURWHFWLRQ�GHV�YpJpWDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X� OD� FRQVWLWXWLRQ� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�
SURPXOJXpH�SDU� OD� ORL�Q��������GX��HU�MXLQ�������WHOOH�TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OHV� ORLV� FRQVWLWXWLRQQHOOHV�
VXEVpTXHQWHV�HW�QRWDPPHQW�OD�ORL�FRQVWLWXWLRQQHOOH�Q��������
GX� �� DYULO� ������ OD� ORL� FRQVWLWXWLRQQHOOH� Q�� ������ GX� ���
MXLOOHW�������OD�ORL�FRQVWLWXWLRQQHOOH�Q��������GX���QRYHPEUH�
������ OD� ORL�FRQVWLWXWLRQQHOOH�Q��������GX����RFWREUH������
HW� OD� ORL�FRQVWLWXWLRQQHOOH�Q��������GX���QRYHPEUH������HW�
QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL�Q��������GX����IpYULHU�������SRUWDQW�FUpDWLRQ�
GH�OD�VRFLpWp�QDWLRQDOH�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW�PRGLILpH�� j� SDUWLU� GX��HU� MDQYLHU�
������ O
DSSHOODWLRQ� HQ� ODQJXH� DUDEH� GH� OD� VRFLpWp� QDWLRQDOH�
GH�OD�SURWHFWLRQ�GHV�YpJpWDX[�SDU�O
DSSHOODWLRQ�VXLYDQWH���

ZU[UW��T�Y�U�c��Y��s��T�Y�in�T�


