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$UW�� ��� ±� /H� GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GH�
O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� FRQWLQXH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������
SRUWDQW�DSSUREDWLRQ�GX�FDOHQGULHU�GH�FRQVHUYDWLRQ�
GHV� GRFXPHQWV� GH� O
DJHQFH� WXQLVLHQQH� GH�
VROLGDULWp��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
DJHQFH� WXQLVLHQQH� GH� VROLGDULWp�� WHO� TXH�
PRGLILp� HW� FRPSOpWp�� QRWDPPHQW� SDU� OH� GpFUHW� Q�� ��������
GX���MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX�PLQLVWqUH� GHV� ILQDQFHV�� WHO� TXH� FRPSOpWp� HW�
PRGLILp��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV� GX�
YHUVHPHQW�GHV�DUFKLYHV�HW�GH�OD�FRPPXQLFDWLRQ�GHV�DUFKLYHV�
SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
���GpFHPEUH�������

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV�GX���GpFHPEUH�������UHODWLYH�j�O
DSSUREDWLRQ�GX�
FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� GH� O
DJHQFH�
WXQLVLHQQH�GH�VROLGDULWp��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYp�� OH� FDOHQGULHU� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� GH� O
DJHQFH� WXQLVLHQQH� GH�
VROLGDULWp�MRLQW�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GH� O
DJHQFH�
WXQLVLHQQH� GH� VROLGDULWp� VRQW� FKDUJpV� GH� O
DSSOLFDWLRQ� GX�
FRQWHQX�GH�FH�FDOHQGULHU��

$UW�� ��� ±� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
7XQLVLHQQH�GH�VROLGDULWp�HVW�FKDUJp�GH� OD�PLVH�j� MRXU�GH�FH�
FDOHQGULHU� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� VXVYLVp�� FKDTXH�
IRLV�TXH�FHOD�VHUD�QpFHVVDLUH��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ�
������

,O�HVW�FUpp��j�FRPSWHU�GX��HU� MXLQ�������XQH�UHFHWWH�GHV�
ILQDQFHV�j�%RXILFKD��JRXYHUQRUDW�GH�6RXVVH��

/D� UHFHWWH� GHV� ILQDQFHV�GH�%RXILFKD�DVVXUHUD� WRXWHV� OHV�
RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV�� j�
O
H[FHSWLRQ�GH�O
RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�OD�GpELWH�GHV�
SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� GHV� ILQDQFHV� j�%RXILFKD�� DLQVL�
TXH�VD�FDLVVH�VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��

�
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3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ�
������

0RQVLHXU�6OLPDQ�1DVUL�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�
OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� DX� FRQVHLO� G
HQWUHSULVH� GX�
FHQWUH� LQIRUPDWLTXH� GX� SODQ� HW� GHV� ILQDQFHV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�=RXKRXU�7UDEHOVL��

�

/LVWH�GHV�DJHQWV�j�LQWpJUHU�GDQV�OH�JUDGH�
G
LQJpQLHXU�SULQFLSDO�

$X�WLWUH�GH�O
DQQpH������

��$EHOPHOHN�6DkGDRXL��

�

/LVWH�GHV�DJHQWV�j�LQWpJUHU�GDQV�OH�JUDGH�
G
LQJpQLHXU�SULQFLSDO�

$X�WLWUH�GH�O
DQQpH������

��0RKDPHG�0RKVHQ�%D\RXGK��

�
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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
PRGDOLWpV�GH�FDOFXO�HW�G
DSSOLFDWLRQ�GX�UDSSRUW��5��
UHODWLI�j�OD�GpWHUPLQDWLRQ�GHV�WDX[�GH�OD�UHGHYDQFH�
SURSRUWLRQQHOOH�j�OD�SURGXFWLRQ�GHV�K\GURFDUEXUHV�
HW�GH�O
LPS{W�VXU�OHV�EpQpILFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X��OH��FRGH��GHV���K\GURFDUEXUHV��SURPXOJXp�SDU�OD�ORL�
Q��������GX����DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH���������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���

������&KDTXH�FRWLWXODLUH�G
XQH�FRQFHVVLRQ�G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV� GRLW� SUpVHQWHU� DX[� VHUYLFHV� FRPSpWHQWV� GX�
PLQLVWqUH� FKDUJp�GHV�K\GURFDUEXUHV�� TXDWUH�YLQJW�GL[� MRXUV�
�����DX�PRLQV�DYDQW�OD�SUHPLqUH�PLVH�HQ�H[SORLWDWLRQ�G
XQH�
FRQFHVVLRQ�G
K\GURFDUEXUHV�HW�XOWpULHXUHPHQW�GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�OH����RFWREUH�GH�FKDTXH�DQQpH��OH�UDSSRUW�
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�5��SUpYLVLRQQHO�GH�O
DQQpH�VXLYDQWH��FDOFXOp�VXU�OD�EDVH�GHV�
GRQQpHV� SUpYLVLRQQHOOHV� GX� EXGJHW� LQLWLDO� GH� ODGLWH� DQQpH��
WHO�TX
DSSURXYp�SDU�OHV�LQVWDQFHV�GH�GpFLVLRQ�GX�WLWXODLUH��

/H�PLQLVWUH� FKDUJp�GHV�K\GURFDUEXUHV� IHUD�FRQQDvWUH� VD�
GpFLVLRQ� TXDQW� j� O
DSSOLFDWLRQ� SURYLVRLUH� GX� UDSSRUW� �5��
DYDQW�OD�ILQ�GH�O
DQQpH�FRQFHUQpH��

���� �� 8QH� DFWXDOLVDWLRQ� GX� UDSSRUW� �5�� GHYUD� rWUH�
HIIHFWXpH�DX�SOXV�WDUG�OH����MXLQ�GH�FKDTXH�H[HUFLFH�ILVFDO��HW�
FH��VRLW�j�OD�GHPDQGH�GX�PLQLVWqUH�FKDUJp�GHV�K\GURFDUEXUHV�
VRLW�j�O
LQLWLDWLYH�GX�FRWLWXODLUH��

������$X�SOXV�WDUG�OH����PDUV�GH�O
DQQpH�TXL�VXLW�O
DQQpH�
EXGJpWDLUH� SRXU� ODTXHOOH� OH� UDSSRUW� �5�� SUpYLVLRQQHO� D� pWp�
DSSOLTXp�� FKDTXH� FRWLWXODLUH� QRWLILHUD� DX� PLQLVWqUH� FKDUJp�
GHV� K\GURFDUEXUHV� OD� YDOHXU� GpILQLWLYH� GX� UDSSRUW� �5��
FDOFXOp� VXU� OD� EDVH� GHV� UpDOLVDWLRQV� GH� O
H[HUFLFH� FRQVLGpUp�
GH� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV�
FRQFHUQpH��

���� ��/HV�SDUDPqWUHV�HQWUDQW�GDQV�OH�FDOFXO�GH�OD�YDOHXU�
GpILQLWLYH� GX� UDSSRUW� �5�� GRLYHQW� rWUH� H[SULPpV� HQ� GLQDUV�
WXQLVLHQV��

/HV� SDUDPqWUHV� HQWUDQW� GDQV� OH� FDOFXO� GX� UDSSRUW� �5��
SUpYLVLRQQHO�SHXYHQW�rWUH�H[SULPpV�HQ�PRQQDLHV�pWUDQJqUHV��

/HV� WDX[�GH�FKDQJH�j�XWLOLVHU�SRXU� OHV�FRQYHUVLRQV�VRQW�
OHV� WDX[� SXEOLpV� SDU� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SRXU�
O
DQQpH�FRQVLGpUpH��

$UW�������

���� ��/D�YDOHXU�GX�UDSSRUW��5��GpWHUPLQH�OHV�WDX[�GH�OD�
UHGHYDQFH�SURSRUWLRQQHOOH�j�OD�SURGXFWLRQ��WHOV�TXH�SUpYXV�j�
O
DUWLFOH� �������� GX� FRGH� GHV� K\GURFDUEXUHV�� DLQVL� TXH� OHV�
WDX[�GH� O
LPS{W�VXU� OHV�EpQpILFHV�� WHOV�TXH�SUpYXV�j�O
DUWLFOH�
������GX�FRGH�GHV�K\GURFDUEXUHV��

/D� UHGHYDQFH� HW� O
LPS{W� VRQW� FDOFXOpV� j� GHV� WDX[�

FRUUHVSRQGDQW� j� OD� YDOHXU� GX� UDSSRUW� �5�� SUpYLVLRQQHO�

MXVTX
j�O
DSSUREDWLRQ�G
XQ�UDSSRUW��5��GpILQLWLI��

7RXWH�GLIIpUHQFH�FRQVWDWpH�HQWUH�OD�YDOHXU�GX�UDSSRUW��5��

SUpYLVLRQQHO� HW� FHOOH� GX� UDSSRUW� �5�� GpILQLWLI� GRLW� rWUH�

DXVVLW{W�UpJXODULVpH��

���� ��/RUVTXH� OD� YDOHXU�GpILQLWLYH�GX� UDSSRUW� �5��G
XQH�

DQQpH�GRQQpH��WHOOH�TXH�GpWHUPLQpH�HQ�YHUWX�GH�O
DOLQpD���GH�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�VXSpULHXUH�j�OD�YDOHXU�

SUpYLVLRQQHOOH� HQWUDvQDQW� XQ� WDX[� GH� UHGHYDQFH� HW�RX� XQ�

WDX[� G
LPS{W� VXSpULHXUV� j� FHX[� TXL� RQW� pWp� SURYLVRLUHPHQW�

DSSOLTXpV�SRXU�ODGLWH�DQQpH���

D�±� O
(WDW� WXQLVLHQ�D� OH�GURLW�GH�SUpOHYHU�j� WRXW�PRPHQW�

OHV� TXDQWLWpV� GXHV� VXU� OD� SURGXFWLRQ� GH� O
DQQpH� GH�

FRQVWDWDWLRQ�GH�OD�GLIIpUHQFH�VL�OD�UHGHYDQFH�D�pWp�SHUoXH�HQ�

QDWXUH��

E�±�OH�FRWLWXODLUH�YHUVHUD�j�O
(WDW� WXQLVLHQ�OH�PRQWDQW�G��
VXU� OD� EDVH� GH� OD� PR\HQQH� GHV� SUL[� DJUppV� GH� O
DQQpH� GH�
FRQVWDWDWLRQ�VL�OD�UHGHYDQFH�D�pWp�SHUoXH�HQ�HVSqFHV��

,O� GRLW� SD\HU� OHV�PRLQV�SHUoXV� DX� WLWUH� GH� OD� UHGHYDQFH�
SURSRUWLRQQHOOH�j�OD�SURGXFWLRQ�HW�DX�WLWUH�GH�O
LPS{W�VXU�OHV�
EpQpILFHV� ORUV� GX� GpS{W� GH� OD� GpFODUDWLRQ� UHODWLYH� DX[�
UpVXOWDWV� GX� WULPHVWUH� FLYLO� VXLYDQW� LPPpGLDWHPHQW� OD�
FRQVWDWDWLRQ�GH�OD�GLIIpUHQFH��

���� ��/RUVTXH� OD� YDOHXU�GpILQLWLYH�GX� UDSSRUW� �5��G
XQH�
DQQpH� GRQQpH� HVW� LQIpULHXUH� j� OD� YDOHXU� SUpYLVLRQQHOOH�

HQWUDvQDQW� XQ� WDX[� GH� UHGHYDQFH� HW�RX�XQ� WDX[�G
LPS{W� VXU�
OHV� EpQpILFHV� LQIpULHXUV� j� FH� TXL� D� pWp� DSSOLTXp�
SURYLVRLUHPHQW�SRXU�ODGLWH�DQQpH���

D� ±� OH� FRWLWXODLUH� D� OH� GURLW� GH� UHWHQLU�� VXU� OHV� TXDQWLWpV�
GXHV� j� O
(WDW� WXQLVLHQ� GXUDQW� O
DQQpH� GH� FRQVWDWDWLRQ� GH� OD�
GLIIpUHQFH��OHV�TXDQWLWpV�HQOHYpHV�HQ�WURS�SDU�O
(WDW�WXQLVLHQ�
VL�OD�UHGHYDQFH�D�pWp�SHUoXH�HQ�QDWXUH��

E�±�OH�FRWLWXODLUH�D�OH�GURLW�GH�GpGXLUH�GXUDQW�O
DQQpH�GH�
FRQVWDWDWLRQ�OH�PRQWDQW�SHUoX�HQ�WURS�SDU�O
(WDW�WXQLVLHQ�DX�
WLWUH� GH� OD� UHGHYDQFH� SURSRUWLRQQHOOH� j� OD� SURGXFWLRQ� HW� DX�
WLWUH�GH�O
LPS{W�VXU�OHV�EpQpILFHV�VL�OD�UHGHYDQFH�D�pWp�SHUoXH�
HQ�HVSqFHV��

/HV�WURS�SHUoXV�VRQW�GpGXLWV�GHV�PRQWDQWV�GH�O
LPS{W�VXU�
OHV� EpQpILFHV� GXV� DX� WLWUH� GH� OD� GpFODUDWLRQ� UHODWLYH� DX[�
UpVXOWDWV� GX� WULPHVWUH� FLYLO� VXLYDQW� LPPpGLDWHPHQW� OD�
FRQVWDWLRQ�GH�OD�GLIIpUHQFH��

���� �� (Q� FDV� G
DUUrW� GpILQLWLI� GH� O
H[SORLWDWLRQ� G
XQH�
FRQFHVVLRQ� GRQQpH�� OD� UpJXODULVDWLRQ� GH� OD� UHGHYDQFH�
SURSRUWLRQQHOOH� HW� GH� O
LPS{W� VXU� OHV� EpQpILFHV� GRLW� rWUH�
HIIHFWXpH�GDQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OHGLW�DUUrW��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GH�
O
LQGXVWULH� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�6DODK�'DOGRXO�HVW�QRPPp�SUpVLGHQW�GLUHFWHXU�
JpQpUDO�GH�OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV�GH�UDIILQDJH��
HW�FH��j�SDUWLU�GX���PDL�������

�
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$UUrWp� GX� PLQLVWUH� OD� FXOWXUH� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHUYDWHXUV�
GX�SDWULPRLQH�j�O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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����GpFHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� FRQVHUYDWHXUV� GX� SDWULPRLQH� DX�
PLQLVWqUH�GH�OD�FXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� ��� PDL� ������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHUYDWHXUV� GX�
SDWULPRLQH�DX�PLQLVWUH�GH�OD�FXOWXUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� O
LQVWLWXW� QDWLRQDO� GX�
SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��OH����VHSWHPEUH������


