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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�+D]DPL��DGPLQLVWUDWHXU�GHV�GRPDLQHV�
GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�
FKHI�GH�VHUYLFH�GX�VXLYL�GH�OD�GpFKpDQFH�GH�OD�UpWURFHVVLRQ�GHV�
FHUWLILFDWV� GH� PDLQ� OHYpH� HW� GHV� DXWRULVDWLRQV� GH� YHQWH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� LPPHXEOHV� DJULFROHV� DX�PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�PDQXHO�GHV�SURFpGXUHV�UHODWLI�DX[�
H[SHUWLVHV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�
Q������������GX����MXLQ�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�GX����MXLQ�������IL[DQW�OH�SODQ�GH�PLVH�j�
QLYHDX� GX�PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�HW�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�OD�FLUFXODLUH�GX�3UHPLHU�PLQLVWUH�Q����GX���IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�SUDWLTXHV�UHODWLYHV�j�O
pODERUDWLRQ�GHV�SODQV�
GH�PLVH�j�QLYHDX�PLQLVWpULHOV�LQVWLWXpV�HQ�YHUWX�GX�GpFUHW�Q�����
���GX����MDQYLHU�������HW�QRWDPPHQW�VRQ�SRLQW�����

9X�OH�PDQXHO�GHV�SURFpGXUHV�UHODWLI�DX[�H[SHUWLVHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� PDQXHO� GHV�
SURFpGXUHV�UHODWLI�DX[�H[SHUWLVHV��

$UW�������/
HQVHPEOH�GHV�VHUYLFHV�FRQFHUQpV�VRQW�FKDUJpV�
GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO��

$UW�������/D�GLUHFWLRQ�JpQpUDOH�GHV�H[SHUWLVHV�HVW�FKDUJpH�
G
DFWXDOLVHU�FH�PDQXHO��FKDTXH�IRLV�TXH�F
HVW�QpFHVVDLUH��

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

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$EGHUUD]DN�=RXDUL��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� EXGJHW� j� OD�
GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�
PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%DGUHGGLQH�(O�%DKUL��LQJpQLHXU�GLYLVLRQQDLUH��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O¶RUJDQLVDWLRQ�
HW�GHV�PpWKRGHV�j�OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�
ILQDQFLqUHV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG� $OL�0HMUL�� LQVSHFWHXU� HQ� FKHI� GHV�
FRPPXQLFDWLRQV�� HVW� FKDUJp� GHV� IRQFWLRQV� G¶LQVSHFWHXU�
GLUHFWHXU� GHV� FRPPXQLFDWLRQV� j� O¶LQVSHFWLRQ� JpQpUDOH� GHV�
FRPPXQLFDWLRQV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� -DPHO� %DGU�� LQJpQLHXU� GLYLVLRQQDLUH�� HVW�
FKDUJp� GHV� IRQFWLRQV� G¶LQVSHFWHXU� GLUHFWHXU� DGMRLQW� GHV�
FRPPXQLFDWLRQV� j� O¶LQVSHFWLRQ� JpQpUDOH� GHV�
FRPPXQLFDWLRQV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� )HWKL� 1DMDU�� LQVSHFWHXU� GHV� FRPPXQLFDWLRQV��
HVW�FKDUJp�GHV�IRQFWLRQV�G¶LQVSHFWHXU�GHV�FRPPXQLFDWLRQV�j�
O¶LQVSHFWLRQ�JpQpUDOH�GHV�FRPPXQLFDWLRQV�DX�PLQLVWqUH�GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RNKWDU� 6HJKDLU�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� j� O
XQLWp� GH� FRRSpUDWLRQ� ILQDQFLqUH� UpJLRQDOH� DX�
PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV�
���� ���� ���� ��� HW� ��� GX� FRGH� GHV� RUJDQLVPHV� GH�
SODFHPHQW�FROOHFWLI��SURPXOJXp�SDU� OD� ORL�Q�������
���GX����MXLOOHW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU��

9X� OH� FRGH� GHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI��
SURPXOJXp� SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV����������������HW�����
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�9X� O
DYLV� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��

9X�O
DYLV�GX�SUpVLGHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� IRQGV� FRPPXQ� GH� SODFHPHQW� HQ�
YDOHXUV�PRELOLqUHV�QH�SHXW�SOXV�pPHWWUH�GHV�SDUWV�QRXYHOOHV�
GqV� ORUV� TXH� OD� YDOHXU� G
RULJLQH� GHV� SDUWV� HQ� FLUFXODWLRQ��
SUpYXH�SDU�O
DUWLFOH����GX�FRGH�GHV�RUJDQLVPHV�GH�SODFHPHQW�
FROOHFWLI��DWWHLJQH�GL[�PLOOLRQV�GH�GLQDUV��

$UW�� ��� �� /HV� DFWLIV� GHV� RUJDQLVPHV� GH� SODFHPHQW�
FROOHFWLI� HQ� YDOHXUV�PRELOLqUHV� YLVpV� j� O
DUWLFOH� ��� GX� FRGH�
GHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� VH� FRPSRVHQW� GDQV�
XQH�SURSRUWLRQ�GH�����GH�YDOHXUV�PRELOLqUHV��HW�FH��FRPPH�
VXLW����

D��GDQV�XQH�SURSRUWLRQ�G
DX�PRLQV�����GH����

�� YDOHXUV�PRELOLqUHV� DGPLVHV� j� OD� FRWH� GH� OD� ERXUVH� RX�
DFWLRQV�RX�SDUWV�G
RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI��

�� HPSUXQWV� REOLJDWDLUHV� D\DQW� IDLW� O
REMHW� G
RSpUDWLRQV�
G
pPLVVLRQ�SDU�DSSHO�SXEOLF�j�O
pSDUJQH��

�� ERQV� GX� WUpVRU� DVVLPLODEOHV� HW� HPSUXQWV� REOLJDWDLUHV�
JDUDQWLV�SDU�O
(WDW��

E��GDQV�XQH�SURSRUWLRQ�Q
H[FpGDQW�SDV�����GH����

��YDOHXUV�PRELOLqUHV�UHSUpVHQWDQW�GHV�WLWUHV�GH�FUpDQFH�j�
FRXUW�WHUPH�pPLV�SDU�O
(WDW��

��YDOHXUV�PRELOLqUHV�UHSUpVHQWDQW�GHV�WLWUHV�j�FRXUW�WHUPH�
QpJRFLDEOHV�VXU� OHV�PDUFKpV� UHOHYDQW�GH� OD�EDQTXH�FHQWUDOH�
GH�7XQLVLH��

/D� SURSRUWLRQ� GH� ���� UHVWDQWH� HVW� FRQVWLWXpH� GH�
OLTXLGLWpV�HW�GH�TXDVL�OLTXLGLWpV��

/HV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� HQ� YDOHXUV�
PRELOLqUHV�QH�SHXYHQW�HPSOR\HU�SOXV�GH����GH�OHXUV�DFWLIV�
QHWV�HQ�SDUWV�RX�DFWLRQV�G
RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�
HQ�YDOHXUV�PRELOLqUHV��

/HV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� HQ� YDOHXUV�
PRELOLqUHV� VRQW� WHQXV� GH� MXVWLILHU�� GDQV� XQ� GpODL� GH� GRX]H�
PRLV� j� FRPSWHU� GH� OD� GDWH� GH� OD� FRQVWLWXWLRQ�� O
HPSORL� GH�
OHXUV�DFWLIV�VHORQ�OHV�SURSRUWLRQV�LQGLTXpHV�FL�GHVVXV��

$UW�������/H�IRQGV�FRPPXQ�GH�FUpDQFHV�QH�SHXW�DFTXpULU�
TXH�GHV�FUpDQFHV� UpVXOWDQW�G
RSpUDWLRQV�GH�FUpGLW�HW�GRQW� OD�
GXUpH�UHVWDQWH�HVW�VXSpULHXUH�j�WURLV�DQV��

/HV�FUpDQFHV�DFTXLVHV�QH�GRLYHQW�rWUH�QL�LPPRELOLVpHV�QL�
GRXWHXVHV� QL� OLWLJLHXVHV� DX� VHQV� GH� OD� UpJOHPHQWDWLRQ�
EDQFDLUH�HQ�YLJXHXU��

$UW�� ��� �� /HV� VRPPHV� YLVpHV� j� O
DUWLFOH� ��� GX� FRGH� GHV�
RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�VRQW�SODFpHV�HQ����

��ERQV�GX�WUpVRU��

��DFWLRQV�RX�SDUWV�G
RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�HQ�
YDOHXUV�PRELOLqUHV�VSpFLDOLVpHV�GDQV�OHV�WLWUHV�GH�FUpDQFH��

��WLWUHV�GH�FUpDQFH�DGPLV�j�OD�QpJRFLDWLRQ�VXU�XQ�PDUFKp�
RUJDQLVp� j� O
H[FHSWLRQ� GHV� SDUWV� GH� IRQGV� FRPPXQ� GH�
FUpDQFHV��

/H�UqJOHPHQW�GX�IRQGV�FRPPXQ�GH�FUpDQFHV�PHQWLRQQH�
H[SUHVVpPHQW�OHV�UqJOHV�G
HPSORL�GH�FHV�VRPPHV��

$UW�� ��� �� /H�PRQWDQW�PLQLPXP�GH� OD� SDUW� pPLVH� SDU� OH�
IRQGV� FRPPXQ�GH� FUpDQFHV�� SUpYX�SDU� O
DUWLFOH� ���GX� FRGH�
GHV�RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI��HVW�IL[p�j�����GLQDUV��

$UW�� ��� �� /H�PLQLVWUH� GHV� ILQDQFHV�� OH� JRXYHUQHXU� GH� OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� OH� SUpVLGHQW� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $OL� /DELHGK�� FDGUH� DX� FHQWUH� WHFKQLTXH� GHV�
LQGXVWULHV�PpFDQLTXHV�HW�pOHFWULTXHV��HVW�QRPPp�HQ�TXDOLWp�
GH�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�O
LQGXVWULH��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGHPRLVHOOH� +RXGD� %RX]LGL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� SDSLHU� HW� GX�
FDUWRQ�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�
DX�PLQLVWqUH�GH�O¶LQGXVWULH��

�

0,1,67(5(�'(�/$�&8/785(�

�

$UUrWp�GX�PLQLVWUH�GH� OD�FXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� SURWHFWLRQ� GH� GHX[� PRQXPHQWV�
KLVWRULTXHV�HW�DUFKpRORJLTXHV��

/H�PLQLVWUH�GH�OD�FXOWXUH��

9X�OD�ORL�Q��������GX����IpYULHU�������UHODWLYH�DX�FRGH�
GH�SURWHFWLRQ�GX�SDWULPRLQH�DUFKpRORJLTXH��KLVWRULTXH�HW�GHV�
DUWV�WUDGLWLRQQHOV�HW�QRWDPPHQW�OHV�DUWLFOHV�GH����j��������HW�
VXLYDQWV��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
FRPSRVLWLRQ� HW� DX� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�GX�SDWULPRLQH��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�SDWULPRLQH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 6RQW� SURWpJpV�� HQ� YHUWX� GX� SUpVHQW�
DUUrWp�� OHV� PRQXPHQWV� HW� OHV� IDoDGHV� GHV� LPPHXEOHV�
VXLYDQWV����

*RXYHUQRUDW�GH�7XQLV���

�� O¶LPPHXEOH� GLW� ©�.LFKOHW� 6LGL� $PHXU�ª��� ��� UXH� 6LGL�
$OL�$]RX]��7XQLV��REMHW�GX�WLWUH�IRQFLHU�Q���������

*RXYHUQRUDW�GH�6ID[����

�� OHV� WURLV� IDoDGHV� GH� O¶LPPHXEOH� VLV� ��� DYHQXH�+DELE�
%RXUJXLED��6ID[���

��QRUG���DYHQXH�+DELE�%RXUJXLED��

��RXHVW���UXH�9LFWRU�+XJR��


