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'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH����SDUDJUDSKH�E��GX�GpFUHW�VXVYLVp�Q���������GX����
DYULO������HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �E�� QRXYHDX��� 8QH� TXRWH� SDUW� pJDOH� j�
�������qPH� GH� OD� PDVVH� GHV� FRWLVDWLRQV� SDWURQDOHV� HW�
RXYULqUHV�SURYHQDQW�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH�GpILQLV�
SDU�OD�ORL�Q��������GX����GpFHPEUH������VXVYLVpH��

$UW�� ��� �� /H� SUpVHQW� GpFUHW� SUHQG� HIIHW� j� SDUWLU� GX� �HU�
MDQYLHU�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GHV� DIIDLUHV�
VRFLDOHV�HW�GH�OD�VROLGDULWp�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�

��

'pFUHW�Q������������GX���MXLQ�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�PRQWDQWV�GH� O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DX[�
DJHQWV� GX� FRUSV� GH� O
LQVSHFWLRQ� PpGLFDOH� GX�
WUDYDLO�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�
O
DQQpH�������

/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����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GH� O
LQVSHFWLRQ� PpGLFDOH� GX�

WUDYDLO��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX���

GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������UHODWLI�DX[�
LQGHPQLWpV� SDUWLFXOLqUHV� DWWULEXpHV� DX� FRUSV� GH�
O
LQVSHFWLRQ� PpGLFDOH� GX� WUDYDLO�� WHO� TX
LO� D� pWp� PRGLILp�
SDU�OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�

O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�GXUDQW�OD�SpULRGH�����������HW�

RFWURL�GH� OD�SUHPLqUH� WUDQFKH�DX�SURILW�GHV�DJHQWV�GX�FRUSV�

GH� O
LQVSHFWLRQ� PpGLFDOH� GX� WUDYDLO� EpQpILFLDLUHV� GH� FHWWH�

LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DOORXpH�j�FRPSWHU�GX��HU�PDL������
OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�
GH�O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�SUpYXH�SDU�OH�GpFUHW�VXVYLVp�
DX[� DJHQWV� GX� FRUSV�GH� O
LQVSHFWLRQ�PpGLFDOH�GX� WUDYDLO� DX�
WLWUH� GH� O
DQQpH� ������ FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

PDL������

0pGHFLQ�LQVSHFWHXU�JpQpUDO�GX�WUDYDLO � ����

0pGHFLQ�LQVSHFWHXU�GLYLVLRQQDLUH�GX�WUDYDLO � ����

0pGHFLQ�LQVSHFWHXU�UpJLRQDO�GX�WUDYDLO� ����

0pGHFLQ�LQVSHFWHXU�GX�WUDYDLO� ���

�

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp�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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���MXLQ�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� FRQFLOLDWLRQ� DX[�
DJHQWV� GX� FRUSV� GH� FRQFLOLDWLRQ� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��DX�WLWUH�GH�O
DQQpH�������

/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����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ UHODWLI� DX[�

LQGHPQLWpV�DWWULEXpHV�DX[�PHPEUHV�GX�FRUSV�GH�FRQFLOLDWLRQ�

GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� WHO� TXH� PRGLILp� SDU� OH�

GpFUHW�Q��������GX���MDQYLHU������HW�OH�GpFUHW�Q����������GX�

���QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GHV�DJHQWV�GH�FRQFLOLDWLRQ�GX�PLQLVWqUH�GHV�

DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�

O
LQGHPQLWp� GH� FRQFLOLDWLRQ�GXUDQW� OD� SpULRGH����������� HW�

RFWURL�GH� OD�SUHPLqUH� WUDQFKH�DX�SURILW�GHV�DJHQWV�GX�FRUSV�

GH�FRQFLOLDWLRQ�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH� j� FRPSWHU� GX� �HU� MXLOOHW�

����� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�

PRQWDQWV�GH�O
LQGHPQLWp�GH�FRQFLOLDWLRQ�SUpYXH�SDU�OH�GpFUHW�

VXVYLVp�DX[�DJHQWV�GX�FRUSV�GH�FRQFLOLDWLRQ�DX�WLWUH�GH�O
DQQpH�

������FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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(Q�GLQDUV�

*UDGHV�
0RQWDQW�PHQVXHO�GH�OD�PDMRUDWLRQ�

j�FRPSWHU�GX��HU�MXLOOHW������

&RQFLOLDWHXU�JpQpUDO� ����

&RQFLOLDWHXU�HQ�FKHI� ����

&RQFLOLDWHXU� ����

�

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SURWRFROH� ILQDQFLHU� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH� SRUWDQW�
VXU� XQH� DLGH� j� OD� EDODQFH� GHV� SDLHPHQWV� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURWRFROH� ILQDQFLHU� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� ,WDOLHQQH�SRUWDQW� VXU�XQH�DLGH�j� OD�EDODQFH�GHV�

SDLHPHQWV�GH� OD�5pSXEOLTXH�7XQLVLHQQH�� FRQFOX�j�5RPH� OH�

���QRYHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp�OH�SURWRFROH�ILQDQFLHU�HQWUH�

OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH� SRUWDQW� VXU� XQH�

DLGH� j� OD� EDODQFH� GHV� SDLHPHQWV� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��FRQFOX�j�5RPH�OH����QRYHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�
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�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ�GH� OD�FRQYHQWLRQ�GH�FRRSpUDWLRQ�GDQV�
OH�GRPDLQH�GHV�VFLHQFHV�HW�GH�OD�WHFKQRORJLH�HQWUH��
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�+HOOpQLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� FRQYHQWLRQ� GH� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GHV�

VFLHQFHV� HW� GH� OD� WHFKQRORJLH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�+HOOpQLTXH��FRQFOXH�j�$WKqQHV� OH����GpFHPEUH�

������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp� OD� FRQYHQWLRQ� GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GHV� VFLHQFHV� HW� GH� OD�
WHFKQRORJLH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
+HOOpQLTXH��FRQFOXH�j�$WKqQHV�OH����GpFHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�
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�

�

'pFUHW�Q������������GX���MXLQ�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GX� PRQWDQW� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV�
VXMpWLRQV�VSpFLDOHV�GH�VHUYLFH�DOORXpH�j�FHUWDLQHV�
FDWpJRULHV� GHV� SHUVRQQHOV� G
H[SORLWDWLRQ� GHV�
WpOpFRPPXQLFDWLRQV�HW�GX�FKLIIUH�GX�PLQLVWqUH�GHV�
DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV���

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�pWUDQJqUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV�
VSpFLDOHV� GH� VHUYLFH� DOORXpH� j� FHUWDLQHV� FDWpJRULHV� GHV�
SHUVRQQHOV� G
H[SORLWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� GX�
FKLIIUH� GX�PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDL������HW�OH�GpFUHW�
Q����������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
GX� FRUSV� GX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� WHO� TX
LO� D� pWp�PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV� GH� VHUYLFH� DOORXpH� j�
FHUWDLQHV� FDWpJRULHV� GHV� SHUVRQQHOV� G
H[SORLWDWLRQ� GHV�
WpOpFRPPXQLFDWLRQV� HW� GX� FKLIIUH� GX�PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp���

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GH�
O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV� GH� VHUYLFH�
DOORXpH�j�FHUWDLQHV�FDWpJRULHV�GHV�SHUVRQQHOV�G
H[SORLWDWLRQ�
GHV� WpOpFRPPXQLFDWLRQV� HW� GX� FKLIIUH� GX� PLQLVWqUH� GHV�
DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV�
GH� VHUYLFH� DOORXpH� j� FHUWDLQHV� FDWpJRULHV� GHV� SHUVRQQHOV�
G
H[SORLWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� GX� FKLIIUH� GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O
DQQpH�������


