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$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH� GX� ��� DYULO� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OD� ORL� Q�� ������ GX� ���PDL� ������ QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp�� � j� � � FRPSWHU� � GX� �HU�
MXLOOHW� ������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�VLV�GDQV�O
LPDGDW�GH��6LGL�$PPDU��
GpOpJDWLRQ�GH��)HUQDQD���JRXYHUQRUDW�GH�-HQGRXED��

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�OD�-XVWLFH�HW�GHV�
'URLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH� GX� ��� DYULO� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OD� ORL� Q�� ������ GX� ���PDL� ������ QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH�XQLTXH����,O�VHUD�SURFpGp���j���FRPSWHU��GX��HU�DR�W�
������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� DX�
UHFHQVHPHQW�FDGDVWUDO�GH�WRXV�OHV�LPPHXEOHV�QRQ�LPPDWULFXOpV�
HW� QRQ�EkWLV� GX�SpULPqWUH�SXEOLTXH� LUULJXp� �0HQ]HO� -PLO�� VLV�
GDQV� OHV� LPDGDWV� G
� �(O� $]LE�� HW� �(O� .UDLHE�� GpOpJDWLRQ� GH�
�0HQ]HO�-PLO���JRXYHUQRUDW�GH�%L]HUWH��

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�OD�-XVWLFH�HW�GHV�
'URLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH� GX� ��� DYULO� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OD� ORL� Q�� ������ GX� ���PDL� ������ QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH�XQLTXH����,O�VHUD�SURFpGp���j���FRPSWHU��GX��HU�DR�W�
������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� DX�
UHFHQVHPHQW�FDGDVWUDO�GH�WRXV�OHV�LPPHXEOHV�QRQ�LPPDWULFXOpV�
HW�QRQ�EkWLV�GX�SpULPqWUH�SXEOLTXH�LUULJXp��(O�0DQDUD��VLV�GDQV�
O
LPDGDW� GH� �0HUQLVD��� GpOpJDWLRQ� GH� �%L]HUWH� 6XG���
JRXYHUQRUDW�GH�%L]HUWH��

7XQLV��OH����DYULO�������
/H�0LQLVWUH�GH�OD�-XVWLFH�HW�GHV�

'URLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ����� SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����DYULO�������
IL[DQW�OD�OLVWH�GHV�ELHQV�G
pTXLSHPHQW�QpFHVVDLUHV�
j� OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� GDQV� OH�
VHFWHXU� WRXULVWLTXH� HW� pOLJLEOHV� DX� EpQpILFH� GHV�
LQFLWDWLRQV� ILVFDOHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV�
FRQGLWLRQV�G
RFWURL�GH�FHV�LQFLWDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL�
Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������ GX� �� MXLQ� ������ SRUWDQW� UHIRQWH� GX�
UpJLPH� GH� GURLW� GH� FRQVRPPDWLRQ�� HQVHPEOH� GHV� WH[WHV�
O
D\DQW�PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�������
���� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU�
O
DQQpH�������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDL������ 3DJH������

9X� OH� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ� SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O
DQQpH�������

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�
�����HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD� OLVWH� GHV� ELHQV� G
pTXLSHPHQW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GHV�
LQYHVWLVVHPHQWV� GDQV� OH� VHFWHXU� WRXULVWLTXH� HW� pOLJLEOHV� DX� EpQpILFH� GHV� LQFLWDWLRQV� ILVFDOHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� FHV� LQFLWDWLRQV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX����PDL�������

9X�O
DYLV�GX�PLQLVWUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�DMRXWpV�j�OD�OLVWH�ILJXUDQW�j�O
DQQH[H�,�GX�GpFUHW�Q���������GX����DYULO�������IL[DQW�OD�OLVWH�GHV�ELHQV�
G
pTXLSHPHQW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�LQYHVWLVVHPHQWV�GDQV�OH�VHFWHXU�WRXULVWLTXH�HW�pOLJLEOHV�DX�EpQpILFH�GHV�LQFLWDWLRQV�
ILVFDOHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� FHV� LQFLWDWLRQV�� OHV�
pTXLSHPHQWV�VXLYDQWV���

�

(;������� 6SULQNOHU�

(;������� (QJLQV�GH�PDQXWHQWLRQ�PRELOH�SRXU�SRUWV�GH�SODLVDQFH��7UROOLIW� �

(;������� %RUQHV�pOHFWULTXHV�SRXU�SRUWV�GH�SODLVDQFH �

(;������� $PSOLILFDWHXUV�

(;������� 3URMHFWHXUV�YLGpR�

(;������� (TXDOLVHXU�

(;������� ��+\GURMHW��R[RRQ�QDXWLTXH��

��%DWHDX�DYHF�SODWH�IRUPH�SRXU�SDUDFKXWH�

��&DWDPDUDQ�

��9pOR�QDXWLTXH�VDQV�PRWHXU�

(;������� 3ODWH�IRUPH�SRXU�DQLPDWLRQ�WRXULVWLTXH�HW�DFFHVVRLUHV �

(;������� 7pOHVFRSHV�SURIHVVLRQQHOV�DYHF�DFFHVVRLUHV �

�

$UW�������6RQW�PRGLILpV��OD�GpVLJQDWLRQ�HW�OHV�OLEHOOpV�GHV�QXPpURV�GH�SRVLWLRQ�GH�FHUWDLQV�pTXLSHPHQWV�ILJXUDQW�j�O
DQQH[H�,�
GX�GpFUHW�Q���������VXVYLVp��HW�FH��DLQVL�TX
LO�VXLW���

�
/
DQFLHQQH YHUVLRQ /D QRXYHOOH YHUVLRQ

1� GX WDULI 'pVLJQDWLRQ GHV pTXLSHPHQWV 1� GX WDULI 'pVLJQDWLRQ GHV pTXLSHPHQWV

(; ����� (OpPHQWV GH SLVFLQH (; �����

HW

(; �����

6DQV FKDQJHPHQW

(; ����� &LUFXODWHXU G
HDX SRXU UHF\FODJH �pOHFWUR�SRPSH� (; ����� &LUFXODWHXUV G
HDX SRXU UHF\FODJH� pOHFWUR�SRPSHV HW

SRPSHV G
XQH FDSDFLWp pJDOH RX VXSpULHXUH j �� OLWUHV
SDU VHFRQGH

(; ����� *ULOOHV HW GLIIXVHXUV (; �����

HW

(; �����

HW

(; �����

HW

(; �����

6DQV FKDQJHPHQW

(; �����

(; �����

)ULWHXVHV pOHFWULTXHV HW VDXWHXVHV

$SSDUHLOV HW GLVSRVLWLIV SRXU OD FXLVVRQ RX OH FKDXIIDJH GHV
DOLPHQWV

(; �����
HW

(; �����

)ULWHXVHV� VDXWHXVHV EDVFXODQWHV HW DSSDUHLOV HW
GLVSRVLWLIV SRXU OD FXLVVRQ RX OH FKDXIIDJH GHV DOLPHQWV

j XVDJH SURIHVVLRQQHO

(; ����� 7ULF\FOHV HW TXDGULF\FOHV j PRWHXU (; �����

HW

(; �����

6DQV FKDQJHPHQW

(; ����� (TXLSHPHQW HW DSSDUHLOODJH GH FXUH GH WKDODVVRWKpUDSLH (; ����� (TXLSHPHQW HW DSSDUHLOODJH GH EDOQpRWKpUDSLH HW GH
WKDODVVRWKpUDSLH

(; ����� 0DWpULHO GH FRQWU{OH� GH UpJXODWLRQ HW GH PHVXUH �����

HW

�����

6DQV FKDQJHPHQW

�

$UW�������6RQW�UHWLUpV�GH�OD�OLVWH�ILJXUDQW�j�O
DQQH[H�,O�GX�GpFUHW�Q� �������VXVYLVp��OHV�pTXLSHPHQWV�VXLYDQWV���

��JULOOHV�HW�GLIIXVHXUV��

��FDWDPDUDQ��
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$UW�������/HV�PLQLVWUHV�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�
O
DUWLVDQDW��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX� ���DYULO� ������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W� ������
IL[DQW� OH� PRQWDQW� PD[LPXP� GX� PLFUR�FUpGLW�� OHV�
FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� O
DUUrWp� GX� ��
VHSWHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�RUJDQLTXH�Q� ������GX����MXLOOHW�������UHODWLYH�
DX[�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X�O
DUUrWp�GX����DR�W�������IL[DQW�OH�PRQWDQW�PD[LPXP�
GX� PLFUR�FUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�� WHO�TXH�PRGLILp�SDU� OHV� WH[WHV�VXEVpTXHQWV�
HW�QRWDPPHQW�O
DUUrWp�GX���VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU���/HV�GLVSRVLWLRQV�GH� O
DUWLFOH�SUHPLHU�GH�
O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OH� PRQWDQW� PD[LPXP� GX�
PLFUR�FUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW��VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� �� /H� PRQWDQW� PD[LPXP� GX�
PLFUR�FUpGLW� DFFRUGp� SDU� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU�
OHV�PLFUR�FUpGLWV�HVW�IL[p�j�GHX[�PLOOH�GLQDUV��7RXWHIRLV��FH�
PRQWDQW�QH�GRLW�SDV�GpSDVVHU�FLQT�FHQWV�GLQDUV�DX� WLWUH�GHV�
FUpGLWV� DFFRUGpV� SRXU� OH� ILQDQFHPHQW� GHV� EHVRLQV� YLVDQW�
O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��8Q�PrPH�HPSUXQWHXU�
QH� SHXW� EpQpILFLHU� G
XQ� QRXYHDX� FUpGLW� TX
DSUqV� OH�
UHPERXUVHPHQW�GX�FUpGLW�SUpFpGHQW��

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OHV�DUWLFOHV����HW����GH�OD�FRQVWLWXWLRQ��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

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

UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�

VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� XQ� pWDEOLVVHPHQW� SXEOLF� j�

FDUDFWqUH� DGPLQLVWUDWLI� GpQRPPp� �+{SLWDO� GH� FLUFRQVFULSWLRQ�

GH�%HPEOD���

&HW� pWDEOLVVHPHQW� HVW� GRWp�GH� OD� SHUVRQQDOLWp�PRUDOH� HW�

GH� O
DXWRQRPLH� ILQDQFLqUH�� 6RQ� EXGJHW� HVW� UDWWDFKp� SRXU�

RUGUH�DX�EXGJHW�JpQpUDO�GH� O
(WDW�� ,O�HVW� VRXPLV�j� OD� WXWHOOH�

GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�


