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0RQVLHXU�0RKDPHG� 5DRXI� 1DMMDU� HVW� QRPPp�PHPEUH�
DX� FRQVHLO� FRQVWLWXWLRQQHO� HQ� UHPSODFHPHQW� GH� 0RQVLHXU�
0RKDPHG�(O�$UEL�+HFKHP��
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/HV� FRQVHLOOHUV� GH� WURLVLqPH� RUGUH� GH� OD� FKDPEUH� GHV�
GpSXWpV� VRXV�FLWpV� VRQW� QRPPpV� DX� JUDGH� GH� FRQVHLOOHU� GH�
GHX[LqPH�RUGUH�GH�OD�FKDPEUH�GHV�GpSXWpV�j�FRPSWHU�GX����
GpFHPEUH��������

��0RQVLHXU�0RQFHI�+DGLGDQH��

��0RQVLHXU�/RWIL�7DJRXUWL��

��0RQVLHXU�0RKDPHG�$]L]�.KOLIL��

��0DGDPH�/DWLID�*XHWDW�pSRXVH�%HQ�)HNLK��
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HQ� GDWH� GX� ��� GpFHPEUH� ������ GpFLGDQW� OH� UHWUDLW�
GH�OD�FLUFXODWLRQ�GH�ELOOHWV�GH�EDQTXH�GH����GLQDUV�
�W\SHV������HW��������GH����GLQDUV��W\SH�������HW�GH�
��GLQDUV��W\SH��������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�
7XQLVLH��

9X� OD� ORL� Q�� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH��
QRWDPPHQW�VHV�DUWLFOHV����HW�����

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� GpOLEpUDWLRQ� GX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
HQ� GDWH� GX� ��� GpFHPEUH� ������ DQQH[pH� DX� SUpVHQW� GpFUHW��
SRUWDQW� GpFLVLRQ� GH� UHWLUHU� GH� OD� FLUFXODWLRQ� OHV� ELOOHWV� GH�
EDQTXH� GH� ��� GLQDUV� �W\SHV� ����� HW� ������� GH� GL[� GLQDUV�
�W\SH�������HW�GH���GLQDUV��W\SH��������

$UW�� ��� ±� /HV� ELOOHWV� YLVpV� j� O
DUWLFOH� SUHPLHU� FHVVHURQW�
G
DYRLU� FRXUV� OpJDO� HW� SHUGURQW� WRXW� SRXYRLU� OLEpUDWRLUH� OH� ���
MXLQ�������

,OV� VHURQW� pFKDQJpV� DX[� JXLFKHWV� GH� OD� EDQTXH� FHQWUDOH�
GH�7XQLVLH�MXVTX
DX����GpFHPEUH������LQFOXV��

$� O
H[SLUDWLRQ� GH� FH� GpODL�� OHV� ELOOHWV� GH� EDQTXH� GRQW� OHV�
W\SHV� VRQW� LQGLTXpV� j� O
DUWLFOH�SUHPLHU� HW�TXL�Q
DXURQW�SDV�pWp�
SUpVHQWpV� j� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH�� QH� VHURQW� SOXV�
DFFHSWpV�j�O
pFKDQJH�HW�OHXU�FRQWUH�YDOHXU�VHUD�YHUVpH�DX�WUpVRU��

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

7XQLV��OH����MDQYLHU�������
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0RQVLHXU�7DKDU�$ORXL�HVW�QRPPp�DX�JUDGH�GH�FRQVHLOOHU�
DX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp� GH� VXMpWLRQV� GH� VHUYLFH� GXUDQW� OD�
SpULRGH�����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�
DX� SURILW� GHV� DJHQWV� GH� O
LQVSHFWLRQ� GX� WUDYDLO�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

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� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j�
O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� �LQGHPQLWp� GH�
VXMpWLRQV�GH�VHUYLFH��DFFRUGpH�DX[�DJHQWV�GH�O
LQVSHFWLRQ�GX�
WUDYDLO��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�
QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ����� HW� OH�
GpFUHW�Q����������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� VXMpWLRQV� GH� VHUYLFH� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL�GH� OD�SUHPLqUH� WUDQFKH�DX�SURILW�GHV�DJHQWV�GX�FRUSV�
GH�O
LQVSHFWLRQ�GX�WUDYDLO�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
DWWULEXWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�VXMpWLRQV�GH�VHUYLFH�
DX�SURILW�GHV�DJHQWV�GH� O
LQVSHFWLRQ�GX� WUDYDLO�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�DWWULEXWLRQ�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�VXMpWLRQV�GH�VHUYLFH�

GpFUHWV�HW�DUUrWpV�
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DX�SURILW�GHV�DJHQWV�GH� O
LQVSHFWLRQ�GX� WUDYDLO�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�
GH� O
LQGHPQLWp� GH� VXMpWLRQV� GH� VHUYLFH� GXUDQW� OD� SpULRGH�
���������� DOORXpH� DX� SURILW� GHV� DJHQWV� GH� O
LQVSHFWLRQ� GX�
WUDYDLO� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp�� HVW� IL[pH�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�
0RQWDQW�JOREDO�GH�OD�
PDMRUDWLRQ�GXUDQW�OD�
SpULRGH�����������

,QVSHFWHXU�JpQpUDO�GX�WUDYDLO � ���

,QVSHFWHXU�HQ�FKHI�GX�WUDYDLO� ���

,QVSHFWHXU�FHQWUDO�GX�WUDYDLO � ���

,QVSHFWHXU�GX�WUDYDLO� �����

$WWDFKp�G
LQVSHFWLRQ�GX�WUDYDLO � �����
�

$UW�� ��� ±� (VW� DOORXpH� j� FRPSWHU� GX� �HU� MDQYLHU� ������ OD�
SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp�GH�VXMpWLRQV�GH�VHUYLFH�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�MDQYLHU������

,QVSHFWHXU�JpQpUDO�GX�WUDYDLO � ���

,QVSHFWHXU�HQ�FKHI�GX�WUDYDLO � ���

,QVSHFWHXU�FHQWUDO�GX�WUDYDLO� ���

,QVSHFWHXU�GX�WUDYDLO� �����

$WWDFKp�G
LQVSHFWLRQ�GX�WUDYDLO � �����
�

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

$UW�� ��� ±� /H� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�HW�OH�PLQLVWUH�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����MDQYLHU�������
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� GXUDQW� OD� SpULRGH�
����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�
GHV� DJHQWV� GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

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� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLI� j�
O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� �LQGHPQLWp� GH�
VHUYLFH� VRFLDO�� DX� SURILW� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO�

UHOHYDQW� GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� �HU� QRYHPEUH� ������ SRUWDQW�
IL[DWLRQ�GH� O
DXJPHQWDWLRQ�JOREDOH�GHV� WDX[�GH�O
LQGHPQLWp�GH�
VHUYLFH� VRFLDO� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GHV�SHUVRQQHOV�GX�VHUYLFH�VRFLDO�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
DWWULEXWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� DX�
SURILW� GHV�SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��DX�WLWUH�GH�O
DQQpH�������

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
DWWULEXWLRQ� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� DX� SURILW� GHV�
SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�
O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� GXUDQW� OD� SpULRGH� ����������
DOORXpH� DX� SURILW� GHV� DJHQWV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��HVW�
IL[pH�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�
OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�
����������

$GPLQLVWUDWHXU�JpQpUDO�GX�VHUYLFH�VRFLDO � ���

$GPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO � ���

$GPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO� ���

$GPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO � �����

$VVLVWDQW�VRFLDO�SULQFLSDO� �����

$VVLVWDQW�VRFLDO� ���

$QLPDWULFH�VRFLDOH� �����

$UW�� ��� ±�(VW� DOORXpH� j� FRPSWHU� GX� �HU� MDQYLHU� ������ OD�
SUHPLqUH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�
O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� 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�
MDQYLHU������

$GPLQLVWUDWHXU�JpQpUDO�GX�VHUYLFH�VRFLDO � ���

$GPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO � ���

$GPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO � ���

$GPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO � �����

$VVLVWDQW�VRFLDO�SULQFLSDO� �����

$VVLVWDQW�VRFLDO� ���

$QLPDWULFH�VRFLDOH� �����
�

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

$UW�� ��� ±� /H� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�HW�OH�PLQLVWUH�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�


