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$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV�j�FH�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G¶(WDW� 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� PDJLVWUDWXUH�
DWWULEXpH� DX[�PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI�
DX�WLWUH�GH�O¶DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLQ� ������ UHODWLYH� DX�
WULEXQDO� DGPLQLVWUDWLI�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�
�����HW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW� GX� WULEXQDO� DGPLQLVWUDWLI� HW� DX� VWDWXW� GH� VHV�
PHPEUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�
HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� MXLOOHW� ������ UHODWLI� j�
O¶LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO�DGPLQLVWUDWLI��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH� ����� HW� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�
�����HW�OH�GpFUHW�Q����������GX���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O¶LQGHPQLWp� GH� PDJLVWUDWXUH�
DWWULEXpH�DX[�PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI�HW�IL[DWLRQ�
GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD� SpULRGH�
���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GHV�WDX[�GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GH� O¶LQGHPQLWp� GH�PDJLVWUDWXUH�DWWULEXpH�DX[�PDJLVWUDWV�GX�
WULEXQDO�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ�GHV�WDX[�GH�OD�WURLVLqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�
JOREDOH� GH� O¶LQGHPQLWp� GH� PDJLVWUDWXUH� DWWULEXpH� DX[�
PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ�GH� O¶DXJPHQWDWLRQ�JOREDOH�GHV� WDX[�GH� O¶LQGHPQLWp�
GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX� WULEXQDO�
DGPLQLVWUDWLI� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PDJLVWUDWV� 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�RFWREUH�
������ OD� GHX[LqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O¶LQGHPQLWp� GH�PDJLVWUDWXUH� DOORXpH� DX� SURILW�
GHV� PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI�� SUpYXV� SDU� OHV�
GpFUHWV� VXVYLVpV�� FRQIRUPpPHQW�DX[� LQGLFDWLRQV�GX� WDEOHDX�
FL�DSUqV����
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*UDGHV�HW�IRQFWLRQV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX�����������


�SUHPLHU�SUpVLGHQW�


�VHFUpWDLUH�JpQpUDO�


� SUpVLGHQWV� GH� FKDPEUHV�
G¶DSSHO�RX�FRQVXOWDWLYHV�


�FRPPLVVDLUHV�G¶(WDW�JpQpUDX[��


� SUpVLGHQWV� GH� FKDPEUHV� GH�
�qUH� LQVWDQFH� HW� SUpVLGHQWV� GH�
VHFWLRQV�FRQVXOWDWLYHV�


� FRPPLVVDLUHV� G¶(WDW� WLWXODLUHV�
GX�JUDGH�GH�FRQVHLOOHU�


� FRQVHLOOHUV� UDQJpV� j� SDUWLU� GX�
GL[LqPH� QLYHDX� GH� OD� VRXV��
FDWpJRULH� $�� GH� OD� JULOOH� GHV�
VDODLUHV�
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� FRPPLVVDLUHV� G¶(WDW� HW�
FRQVHLOOHUV� UDQJpV� j� XQ� QLYHDX�
LQIpULHXU� DX� GL[LqPH� QLYHDX� GH�
OD�VRXV�FDWpJRULH�$��GH�OD�JULOOH�
GHV�VDODLUHV�

���GLQDUV�


�FRQVHLOOHUV�DGMRLQWV� ���GLQDUV�
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$UW��������/H�3UHPLHU�PLQLVWUH�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����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� SURFpGXUH�
DWWULEXpH� DX� SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX�
WULEXQDO�DGPLQLVWUDWLI�DX�WLWUH�GH�O¶DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLQ� ������ UHODWLYH� DX�
WULEXQDO� DGPLQLVWUDWLI�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��� MXLOOHW� ����� HW� OD�
ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW� GX� WULEXQDO� DGPLQLVWUDWLI� HW� DX� VWDWXW� GH� VHV�
PHPEUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�
HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������
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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� Op� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ� G¶XQH� LQGHPQLWp� GH� SURFpGXUH� DX� SURILW� GX�
SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX� WULEXQDO� DGPLQLVWUDWLI�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH��������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O¶LQGHPQLWp� GH� SURFpGXUH� DWWULEXpH�
DX�SHUVRQQHO�GX�FRUSV�GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI�HW�
IL[DWLRQ� GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD�
SpULRGH� � ���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp���

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GHV�WDX[�GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GH�O¶LQGHPQLWp�GH�SURFpGXUH�DWWULEXpH�DX�SHUVRQQHO�GX�FRUSV�
GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
IL[DWLRQ�GHV�WDX[�GH�OD�WURLVLqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�
JOREDOH�GH�O¶LQGHPQLWp�GH�SURFpGXUH�DWWULEXpH�DX�SHUVRQQHO�
GX�FRUSV�GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ�GH� O¶DXJPHQWDWLRQ�JOREDOH�GHV� WDX[�GH� O¶LQGHPQLWp�
GH� SURFpGXUH� DOORXpH� DX� SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX�
WULEXQDO�DGPLQLVWUDWLI�GXUDQW�OD�SpULRGH�����������HW�RFWURL�
GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GHV�PDJLVWUDWV�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� GHX[LqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH� O¶LQGHPQLWp�GH�SURFpGXUH�DOORXpH�DX�SURILW�GX�
SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX� WULEXQDO� DGPLQLVWUDWLI��
SUpYXV� SDU� OHV� GpFUHWV� VXVYLVpV�� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV����
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JUHIIH�
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�JUHIILHU�SULQFLSDO�
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$UW�������/H�3UHPLHU�PLQLVWUH�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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� G¶RFWURL� DX[�
SHUVRQQHV�PRUDOHV�RX�SK\VLTXHV�GH�O¶DXWRULVDWLRQ�
G¶HIIHFWXHU� WRXW� RX� SDUWLH� GHV� RSpUDWLRQV� GH�
IDEULFDWLRQ�� G¶LPSRUWDWLRQ�� G¶H[SRUWDWLRQ�� GH�
WUDQVSRUW�� GH� VWRFNDJH�� G¶XWLOLVDWLRQ� HW� GH�
FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV� H[SORVLYHV�
XWLOLVpHV�j�GHV�ILQV�FLYLOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� IDEULFDWLRQ�� G¶H[SRUWDWLRQ�� G¶LPSRUWDWLRQ�� GH�
WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�
GHV� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G¶LPSDFW�VXU�O¶HQYLURQQHPHQW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
GURLWV� UHODWLIV� DX[� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV�
FLYLOHV��

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� RSpUDWLRQV� GH� IDEULFDWLRQ��
G¶LPSRUWDWLRQ�� G¶H[SRUWDWLRQ�� GH� WUDQVSRUW�� GH� VWRFNDJH��
G¶XWLOLVDWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV�
H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� VRQW� VRXPLVHV� j�
O¶REWHQWLRQ� G¶XQH� DXWRULVDWLRQ� SUpDODEOH� GX� PLQLVWUH� GH�
O¶LQWpULHXU��

$UW����� ��7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�VROOLFLWDQW�
O¶H[HUFLFH�GH�O¶XQH�GHV�RSpUDWLRQV�YLVpHV�j�O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� GRLW� rWUH� HQ� PHVXUH� GH� IRXUQLU� OHV�
FRQGLWLRQV� WHFKQLTXHV� HW� OHV� UqJOHV� GH� VpFXULWp� H[LJpHV�
GXUDQW� WRXWHV� OHV� pWDSHV� GHV� RSpUDWLRQV� SUpYXHV� j� O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /¶REWHQWLRQ� GH� O¶DXWRULVDWLRQ� SRXU� HIIHFWXHU�
O¶XQH� GHV� RSpUDWLRQV� GH� IDEULFDWLRQ�� G¶LPSRUWDWLRQ��
G¶H[SRUWDWLRQ��GH�WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�RX�GH�
FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV� H[SORVLYHV�� QpFHVVLWH� OH�
GpS{W� G¶XQH� GHPDQGH� DXSUqV� GX� PLQLVWUH� GH� O¶LQWpULHXU�
DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV����

��� �� XQH� ILFKH� GH� UHQVHLJQHPHQW� SHUVRQQHOOH� j� UHWLUHU�
DXSUqV� GHV� VHUYLFHV� FRPSpWHQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶LQWpULHXU�PHQWLRQQDQW��QRWDPPHQW�OH�QRP�HW�OH�SUpQRP��OH�
QXPpUR�GH� OD� FDUWH� QDWLRQDOH�G¶LGHQWLWp� SRXU� OHV� SHUVRQQHV�
SK\VLTXHV� HW� OD� GpQRPLQDWLRQ�GH� O¶pWDEOLVVHPHQW�� VD�QDWXUH�
MXULGLTXH��VRQ�VLqJH�VRFLDO�HW�OD�GDWH�GH�VD�FUpDWLRQ�SRXU�OHV�
SHUVRQQHV�PRUDOHV��

�� �� XQH� FRSLH� GH� OD� FDUWH� QDWLRQDOH� G¶LGHQWLWp� GX�
GHPDQGHXU�GH� O¶DXWRULVDWLRQ�SRXU� OD�SHUVRQQH�SK\VLTXH�RX�
GX�UHSUpVHQWDQW�OpJDO�SRXU�OD�SHUVRQQH�PRUDOH��

�� �� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �EXOOHWLQ� Q�� ��� GX�
GHPDQGHXU�GH� O¶DXWRULVDWLRQ�SRXU� OD�SHUVRQQH�SK\VLTXH�RX�
GX� UHSUpVHQWDQW� OpJDO� SRXU� OD� SHUVRQQH� PRUDOH� HW� GRQW� OD�
GpOLYUDQFH� QH� GpSDVVH� SDV� �� PRLV� j� OD� GDWH� GX� GpS{W� GX�
GRVVLHU��


