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120,1$7,216�

3DU�GpFUHW�Q���������GX���MDQYLHU�������

0RQVLHXU� $EGHUUD]HN� )ULNKD�� DGPLQLVWUDWHXU� FRQVHLOOHU�
GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV� IRQFLqUHV� GHV�
WHUUHV� DJULFROHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GH� 6ID[�� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q���������GX���MDQYLHU�������

0RQVLHXU� $EGHOEDVVHW� 6DOKL�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� VXLYL� GH� O
RFWURL� GHV�
FRQFHVVLRQV� HW� RFFXSDWLRQV� WHPSRUDLUHV� HW� GH� OHXU�
H[SORLWDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� JHVWLRQ� HW� GHV�
YHQWHV�� DX�PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� 7RXKDPL� -DIIHO�� DGPLQLVWUDWHXU� GHV� GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV� IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� GH� O
DSXUHPHQW� IRQFLHU� GHV� ELHQV�
H[SURSULpV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DFTXLVLWLRQ� HW� GH� OD�
GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

�

�
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120,1$7,21�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU�)HKPL�+RXNL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� DGMRLQW� j� O
LQVSHFWLRQ�
JpQpUDOH� DX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���MDQYLHU�������
IL[DQW� OHV�PRGDOLWpV�GH� VWDWXHU�VXU� OHV�GHPDQGHV�
GH�UHVWLWXWLRQ�GHV�VRPPHV�SHUoXHV�HQ�WURS��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GHV�GURLWV� HW� SURFpGXUHV� ILVFDX[�SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� VRQ�
DUWLFOHV�����

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV�� WHO� TX
LO� D� pWp�
PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX���IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD�
GLUHFWLRQ� JpQpUDOH� GX� FRQWU{OH� ILVFDO� DX� PLQLVWqUH� GHV�
ILQDQFHV�� WHO� TX
LO� D� pWp�PRGLILp� RX� FRPSOpWp�SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GHV� SRVWHV� FRPSWDEOHV� SXEOLFV� UHOHYDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /
DFWLRQ� HQ� UHVWLWXWLRQ� GH� O
LPS{W�
LQG�PHQW� SHUoX� RX� GHYHQX� UHVWLWXDEOH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� ILVFDOH�� DLQVL� TXH� GHV� SpQDOLWpV� \� DIIpUHQWHV�
V
H[HUFH�SDU�OD�SUpVHQWDWLRQ�G
XQH�GHPDQGH�pFULWH�DX�FKHI�GX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV�� GRQW� UHOqYH� OH� OLHX�
G
LPSRVLWLRQ�� DX� VHQV� GH� O
DUWLFOH� �� GX� FRGH� GHV� GURLWV� HW�
SURFpGXUHV�ILVFDX[��

$UW�� ��� �� /D� GHPDQGH� GH� UHVWLWXWLRQ� GRLW� FRPSRUWHU�
QRWDPPHQW�FH�TXL�VXLW���

��OHV�QRP�HW�SUpQRPV�RX�UDLVRQ�VRFLDOH�GX�FRQWULEXDEOH��

��O
DGUHVVH�GX�FRQWULEXDEOH��

�� OD� SURIHVVLRQ� GX� FRQWULEXDEOH� RX� OD� QDWXUH� GH� VRQ�
DFWLYLWp��

�� OH� PDWULFXOH� ILVFDO� GX� FRQWULEXDEOH� RX�� j� GpIDXW�� OH�
QXPpUR� GH� VD� FDUWH� G
LGHQWLWp� QDWLRQDOH� RX� WRXW� DXWUH�
GRFXPHQW� HQ� WHQDQW� OLHX�� DYHF� LQGLFDWLRQ� GH� OD� GDWH� GH� VD�
GpOLYUDQFH�HW�GH�O
DXWRULWp�TXL�O
D�GpOLYUpH��

��OHV�PRQWDQWV�FRQFHUQpV�SDU�OD�UHVWLWXWLRQ��

�� OHV� PRWLIV� GH� OD� GHPDQGH� GH� UHVWLWXWLRQ� HW� OHV�
MXVWLILFDWLRQV�\�DIIpUHQWHV��

�� OD� VLJQDWXUH� PDQXVFULWH� GX� FRQWULEXDEOH� RX� GH� VRQ�
UHSUpVHQWDQW�G�PHQW�KDELOLWp��

�� OH� QXPpUR� GX� FRPSWH� FRXUDQW� SRVWDO� RX� EDQFDLUH� GX�
GHPDQGHXU��

$UW�������/HV�GHPDQGHV�GH�UHVWLWXWLRQ�VRQW�LQVFULWHV�VXU�XQ�
UHJLVWUH� F{Wp� HW� SDUDSKp� SDU� OH� FKHI� GX� FHQWUH� UpJLRQDO� GH�
FRQWU{OH� GHV� LPS{WV�� RXYHUW�� j� FHW� HIIHW�� GDQV� FKDTXH� FHQWUH�
UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV��&HWWH�LQVFULSWLRQ�FRPSRUWH���

��OD�GDWH�GH�OD�SUpVHQWDWLRQ�GH�OD�GHPDQGH�GH�UHVWLWXWLRQ��

��O
LGHQWLILFDWLRQ�GX�FRQWULEXDEOH��

�� OHV� LPS{WV� FRQFHUQpV� SDU� OD� UHVWLWXWLRQ� HW� OHXUV�
PRQWDQWV�HQ�SULQFLSDO�HW�SpQDOLWpV��

�� OHV� UDLVRQV� VXU� OHVTXHOOHV� VH� IRQGHQW� OD� GHPDQGH� GH�
UHVWLWXWLRQ�HW�OHXUV�MXVWLILFDWLRQV�OH�FDV�pFKpDQW��

�� OH� VHUYLFH� GH� O
DGPLQLVWUDWLRQ� ILVFDOH� FKDUJp� GH�
O
LQVWUXFWLRQ�GH�OD�GHPDQGH�GH�UHVWLWXWLRQ��

�� OHV� SURFpGXUHV� VXLYLHV� DX� WLWUH� GH� OD� GHPDQGH� GH�
UHVWLWXWLRQ��

$UW�������/
DJHQW�FKDUJp�GH�O
LQVWUXFWLRQ�GH�OD�GHPDQGH�GH�
UHVWLWXWLRQ�SURFqGH�j�O
pWXGH�GH�OD�GHPDQGH�GX�SRLQW�GH�YXH�
GH� OD�VDWLVIDFWLRQ�GH� WRXWHV� OHV�FRQGLWLRQV� OpJDOHV�GH�IRUPH�
HW� GH� IRQG� UHTXLVHV� SRXU� OD� UHVWLWXWLRQ� \� FRPSULV� OD�
YpULILFDWLRQ� GH� OD� UpJXODULWp� GH� OD� VLWXDWLRQ� ILVFDOH� GX�
FRQWULEXDEOH� HW� GH� VD� VLQFpULWp� HW� j� OD� GpWHFWLRQ� GHV�
RPLVVLRQV�HW�HUUHXUV�TX
HOOH�SRXYDLW�FRPSRUWHU��

/H� YpULILFDWHXU� SURFqGH� j� O
pWDEOLVVHPHQW� G
XQ� UDSSRUW�
VXU�VHV�WUDYDX[�TXL�VHUD�SUpVHQWp�j�OD�FRPPLVVLRQ�UpJLRQDOH�
GH�UHVWLWXWLRQ�SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

$UW�� ��� �� ,O� HVW� VWDWXp� VXU� OD� GHPDQGH�GH� UHVWLWXWLRQ�SDU�
XQH�FRPPLVVLRQ�UpJLRQDOH�FRPSRVpH�SDU���

�� OH� FKHI� GX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� ��
SUpVLGHQW��

��OH�FKHI�GX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�GRQW�UHOqYH�OH�

OLHX�G
LPSRVLWLRQ���PHPEUH��
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��OH�WUpVRULHU�UpJLRQDO�GHV�ILQDQFHV�RX�VRQ�UHSUpVHQWDQW���

PHPEUH���

$UW�� ��� �� 8Q� DJHQW� GX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV�

LPS{WV�DVVXUH�OHV�IRQFWLRQV�GH�UDSSRUWHXU�GH�OD�FRPPLVVLRQ��

FRQVHUYH�OHV�GRFXPHQWV�GH�FHOOH�FL�HW�WLHQW�OH�UHJLVWUH�SUpYX�

SDU�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GH� UHVWLWXWLRQ����������������

VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW�� DX�PRLQV� XQH�

IRLV� WRXV� OHV� ��� MRXUV�HW� DXWDQW�GH� IRLV�TX
LO� HVW�QpFHVVDLUH��

(OOH�SUHQG� VHV�GpFLVLRQV�j� O
XQDQLPLWp��/HV�TXHVWLRQV�REMHW�

GH� GLYHUJHQFH� VRQW� WUDQVPLVHV� j� OD� GLUHFWLRQ� JpQpUDOH� GX�

FRQWU{OH�ILVFDO�SRXU�VWDWXHU�VXU�FHV�TXHVWLRQV��

$UW�� ��� �� /H� FKHI� GX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV�

LPS{WV� FRPSpWHQW� SUHQG� OHV� PHVXUHV� QpFHVVDLUHV� SRXU�

PHWWUH� HQ� H[pFXWLRQ� OHV� GpFLVLRQV� SULVHV� FRQFHUQDQW� OD�

GHPDQGH�GH�UHVWLWXWLRQ�HW�QRWLILH�DX�FRQWULEXDEOH�OD�UpSRQVH�

GH� O
DGPLQLVWUDWLRQ� GDQV� OH� GpODL� LPSDUWL�� HW� FH��

FRQIRUPpPHQW�DX[�SURFpGXUHV�GH�QRWLILFDWLRQ�HQ�YLJXHXU��

$UW�������(Q�FH�TXL�FRQFHUQH�OD�UHVWLWXWLRQ�GX�FUpGLW�GH�OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�SUpYX�SDU�O
DUWLFOH����GX�FRGH�GHV�

GURLWV� HW� SURFpGXUHV� ILVFDX[�� OH� FKHI� GX� FHQWUH� UpJLRQDO� GH�

FRQWU{OH� GHV� LPS{WV� DSSRVH� VRQ� YLVD� VXU� OD� GHPDQGH� GH�

UHVWLWXWLRQ�GDQV�OH�GpODL�SUpYX�j�FHW�HIIHW�SDU�OH�PrPH�DUWLFOH�

GXGLW� FRGH�� HW� FH�� DSUqV� V
rWUH� DVVXUp� GH� OD� VDWLVIDFWLRQ� GHV�

FRQGLWLRQV� OpJDOHV� UHTXLVHV� SRXU� OD� UHVWLWXWLRQ� GX� FUpGLW�

G
LPS{W��

,O� VHUD� SURFpGp�� j� SRVWHULRUL�� j� OD� SRXUVXLWH� GH�

O
LQVWUXFWLRQ� GX� GRVVLHU� SXLV� j� VD� WUDQVPLVVLRQ� j� OD�

FRPPLVVLRQ� UpJLRQDOH� SUpYXH� SDU� O
DUWLFOH� �� GX� SUpVHQW�

DUUrWp�SRXU�VWDWXHU�VXU�FH�GRVVLHU�GDQV�XQ�GpODL�PD[LPXP�GH�

VL[�PRLV�GH�OD�GDWH�GH�OD�SUpVHQWDWLRQ�GH�OD�GHPDQGH��HW�FH��

FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU��������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���MDQYLHU�������
SRUWDQW� IL[DWLRQ�GX�WDULI�GH�WUDQVDFWLRQ�HQ�PDWLqUH�
G
LQIUDFWLRQV�ILVFDOHV�SpQDOHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GHV�GURLWV� HW� SURFpGXUHV� ILVFDX[�SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� VHV�
DUWLFOHV��������HW�GH����j������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��OH�WDULI�
GH� WUDQVDFWLRQ� HQ�PDWLqUH� G
LQIUDFWLRQV� ILVFDOHV� SpQDOHV� HVW�
IL[p�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�WDULI�GH�WUDQVDFWLRQ��IL[p�DX�WDEOHDX�DQQH[p�DX�
SUpVHQW�DUUrWp�HW�UHODWLI�DX[�LQIUDFWLRQV�ILVFDOHV�SpQDOHV�SUpYXHV�
SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH� GHV� GURLWV� HW� SURFpGXUHV�
ILVFDX[��V
DSSOLTXH�j�WRXWH�GpFODUDWLRQ��DFWH�RX�GRFXPHQW�QRQ�
GpSRVp� RX� QRQ� SURGXLW�� 7RXWHIRLV�� HW� SRXU� OHV� GpFODUDWLRQV�
ILVFDOHV�GHYDQW�rWUH�GpSRVpHV�GDQV�OH�PrPH�GpODL�HW�VRXVFULWHV�
VXU� OH� PrPH� LPSULPp� DGPLQLVWUDWLI�� OH� WDULI� GH� WUDQVDFWLRQ�
H[LJLEOH�HQ�FDV�GH�FRQVWDWDWLRQ�GX�GpIDXW�GH�GpS{W�GH�GHX[�RX�
SOXVLHXUV�GpFODUDWLRQV�HVW�IL[p�DX�GRXEOH�GX�WDULI�GH�WUDQVDFWLRQ�
IL[p�SRXU�XQH�VHXOH�GpFODUDWLRQ��

$UW�������/H�WDULI�GH�WUDQVDFWLRQ��IL[p�DX�WDEOHDX�DQQH[p�DX�
SUpVHQW�DUUrWp�HW�UHODWLI�DX[�LQIUDFWLRQV�ILVFDOHV�SpQDOHV�SUpYXHV�
SDU� O
DUWLFOH� ��� GX� FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[�
V
DSSOLTXH�DX[�FDV�GH�UpFLGLYHV�UHODWLIV�DX�PrPH�LPS{W��

$UW����� ��/H� WDULI�GH� WUDQVDFWLRQ�HQ�PDWLqUH�G
LQIUDFWLRQV�
ILVFDOHV�SpQDOHV�IL[p�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�DUUrWp�HVW�
PDMRUp�GH���

�� ���� ORUVTXH� OD� WUDQVDFWLRQ� D� OLHX� DSUqV� OD� PLVH� HQ�
PRXYHPHQW� GH� O
DFWLRQ� SXEOLTXH� HW� DYDQW� OH� SURQRQFp� GX�
MXJHPHQW�GH�SUHPLqUH�LQVWDQFH��

������ORUVTXH�OD�WUDQVDFWLRQ�D�OLHX�DSUqV�OH�SURQRQFp�GX�
MXJHPHQW� GH� SUHPLqUH� LQVWDQFH� HW� DYDQW� OH� SURQRQFp� G
XQ�
MXJHPHQW�GpILQLWLI�DX�WLWUH�GH�O
LQIUDFWLRQ�FRPPLVH��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� HQWUHQW� HQ�
YLJXHXU�j�FRPSWHU�GX��HU�MDQYLHU�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU��������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


