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9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX[�
LQGHPQLWpV�VSpFLILTXHV�DOORXpHV�DX[�PHPEUHV�GX�FRUSV�GHV�
FRQVHLOOHUV� UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[�
GH� O
(WDW�� WHO�TX
LO�D�pWp�PRGLILp�SDU� OH�GpFUHW�Q���������GX�
���IpYULHU������HW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GH� O
LQGHPQLWp�
G
LQVWUXFWLRQ�HW�GH�SODLGRLULH�GXUDQW�OD�SpULRGH�����������HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� FRQVHLOOHUV�
UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW��
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� G
LQVWUXFWLRQ� HW� GH� SODLGRLULH� DX�
SURILW� GHV� PHPEUHV� GX� FRUSV� GHV� FRQVHLOOHUV� UDSSRUWHXUV�
DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX� WLWUH� GH� OD�
GHX[LqPH�WUDQFKH�UHODWLYH�j�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ��DX�WLWUH�GH�O
DQQpH�������GH�OD�WURLVLqPH�WUDQFKH�GH�
O
DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�G
LQVWUXFWLRQ�HW�
GH�SODLGRLULH�DX[�PHPEUHV�GX�FRUSV�GHV�FRQVHLOOHUV�UDSSRUWHXUV�
DXSUqV�GHV�VHUYLFHV�GX�FRQWHQWLHX[�GH�O
(WDW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�PRQWDQW�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�WDX[�GH�O
LQGHPQLWp�G
LQVWUXFWLRQ�HW�GH�SODLGRLULH�GXUDQW�
OD� SpULRGH� ����������� DOORXpH� DX� SURILW� GHV� PHPEUHV� GX�
FRUSV� � GHV� FRQVHLOOHUV� UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX�
FRQWHQWLHX[� GH� O
(WDW�� EpQpILFLDLUHV� GH� O
LQGHPQLWp�
G
LQVWUXFWLRQ� HW� GH� SODLGRLULH�� HVW� IL[p� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�

OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�

����������

&RQVHLOOHU�UDSSRUWHXU�JpQpUDO � ����

&RQVHLOOHU�UDSSRUWHXU�HQ�FKHI� ������

&RQVHLOOHU�UDSSRUWHXU� ������

&RQVHLOOHU�UDSSRUWHXU�DGMRLQW� ���

�

$UW�����±�(VW�DOORXpH��j�FRPSWHU�GX��HU�PDL�������OD�SUHPLqUH�
WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
LQVWUXFWLRQ�HW�GH�SODLGRLULH�SUpYXH�SDU�O
DUWLFOH�SUHPLHU�VXVYLVp��
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX��HU�PDL������

&RQVHLOOHU�UDSSRUWHXU�JpQpUDO � ���

&RQVHLOOHU�UDSSRUWHXU�HQ�FKHI� �����

&RQVHLOOHU�UDSSRUWHXU� �����

&RQVHLOOHU�UDSSRUWHXU�DGMRLQW� ���

$UW�� ��� ±�/D�PDMRUDWLRQ�FL�GHVVXV�SUpYXH�� HVW� H[FOXVLYH�

GH�WRXWH�DXWUH�PDMRUDWLRQ�GH�PrPH�QDWXUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp�GH�FRQWU{OH�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV�
DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

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� ��� MXLQ� ������ IL[DQW� OHV�

DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

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

O
LQVWLWXWLRQ�GH�O
LQGHPQLWp�GH�FRQWU{OH�DOORXpH�DX[�PHPEUHV�

GX�FRUSV�GH�FRQWU{OH�JpQpUDO�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q�����

����� GX� ��� QRYHPEUH� ����� HW� OH� GpFUHW� Q�� ������� GX� ���

IpYULHU�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� FRQWU{OH� � GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PHPEUHV� GX� FRUSV� GH�
FRQWU{OH� JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�GH�FRQWU{OH�DX�SURILW�GHV�
PHPEUHV� GX� FRUSV� GH� FRQWU{OH� JpQpUDO� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ��DX�WLWUH�GH�O
DQQpH�������GH�OD�WURLVLqPH�WUDQFKH�
GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp� GH�
FRQWU{OH� DX[� PHPEUHV� GX� FRUSV� GH� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�PRQWDQW�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�WDX[�GH�O
LQGHPQLWp�GH�FRQWU{OH�GXUDQW�OD�SpULRGH������
������DOORXpH�DX�SURILW�GHV�PHPEUHV�GX�FRUSV��GH�FRQWU{OH�
JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV��
EpQpILFLDLUHV� GH� O
LQGHPQLWp� GH� FRQWU{OH�� HVW� IL[p�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�

OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�

����������

&RQWU{OHXU�JpQpUDO�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�
����

&RQWU{OHXU�HQ�FKHI�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�
������

&RQWU{OHXU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�
������

&RQWU{OHXU�DGMRLQW�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�
���

�

$UW�� ��� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� PDL� ������ OD�
SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp�GH�FRQWU{OH�SUpYXH�SDU�O
DUWLFOH�SUHPLHU�VXVYLVp��
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX��HU�PDL������

&RQWU{OHXU� JpQpUDO� GHV� GRPDLQHV� GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
���

&RQWU{OHXU� HQ� FKHI� GHV� GRPDLQHV� GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
�����

&RQWU{OHXU� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV�
�����

&RQWU{OHXU� DGMRLQW� GHV� GRPDLQHV� GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
���

�

$UW�� ��� ±�/D�PDMRUDWLRQ�FL�GHVVXV�SUpYXH�� HVW� H[FOXVLYH�
GH�WRXWH�DXWUH�PDMRUDWLRQ�GH�PrPH�QDWXUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX�PRLQV�DX[�FDWpJRULHV���HW����GDQV�
OH� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GH�IRQFWLRQQDLUHV��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� GX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 3HXYHQW� SDUWLFLSHU� j� O
H[DPHQ�
SURIHVVLRQQHO�SRXU� O
LQWpJUDWLRQ�GDQV� OH�JUDGH�GH�VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��OHV�RXYULHUV�WLWXODLUHV���

��±�FODVVpV�DX�PRLQV�DX[�FDWpJRULHV���HW����

�� ±� HW� D\DQW� DFFRPSOL� DX� PRLQV� FLQT� ���� DQQpHV� GH�
VHUYLFHV�FLYLOV�HIIHFWLIV��

��±�HW�RQW�SRXUVXLYL�DYHF�VXFFqV�OH�F\FOH�GH�O
HQVHLJQHPHQW�
SULPDLUH� HW� RQW� SRXUVXLYL� DYHF� VXFFqV� DX� PRLQV� OD� VL[LqPH�
DQQpH�GH� O
HQVHLJQHPHQW�VHFRQGDLUH��RX�TXL� VRQW� WLWXODLUHV�GX�
GLSO{PH� GH� ILQ� G
pWXGH� GH� O
HQVHLJQHPHQW� GH� EDVH� HW� D\DQW�
SRXUVXLYL� DYHF� VXFFqV� DX� PRLQV� OD� WURLVLqPH� DQQpH� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��RX�TXL�VRQW�WLWXODLUHV�G
XQ�GLSO{PH�
GH�IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX��

$UW�� ��� ±� /
DUUrWp� SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�IL[HUD���

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$UW�� ��� ±� /HV� pSUHXYHV� VRQW� DSSUpFLpHV� SDU� XQ� MXU\�
G
H[DPHQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��

$UW�����±�/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV�DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�
DSSDUWLHQW� O
RXYULHU�� DFFRPSDJQpHV� G
XQH� DWWHVWDWLRQ�
SURXYDQW�OH�QLYHDX�G
pWXGH�GX�FDQGLGDW��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
IDLVDQW�IRL��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� O
H[DPHQ� HVW�
DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW� GHV� DIIDLUHV� IRQFLqUHV�DSUqV�H[DPHQ�GHV�GRVVLHUV�SDU� OHV�
PHPEUHV�GX�MXU\��

$UW�����±�/
H[DPHQ�SURIHVVLRQQHO�FRPSRUWH�OHV�pSUHXYHV�
VXLYDQWHV���

��±�XQH�pSUHXYH�SURIHVVLRQQHOOH��

��±�XQH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

/
pSUHXYH�SURIHVVLRQQHOOH� ��+� ��

/
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�

WXQLVLHQQH�

��+� ��


