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

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
j� O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�
UHOHYDQW�GH�OD�FROOHFWLYLWp�.RXDWQD�GX�JRXYHUQRUDW�
GH� *DEqV� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�
+HQFKLU�2XHG�=LWRXQD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������OD�ORL�Q��������GX����
PDL������HW�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ�������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� OH� GpFUHW�������
Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH�OD�FROOHFWLYLWp�.RXDWQD�j�OD�GpOpJDWLRQ�GH�*DEqV�2XHVW�HQ�
GDWH�GX����DYULO�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�
WHUUH�FROOHFWLYH�GLWH�+HQFKLU�2XHG�=LWRXQD��DSSURXYp�SDU�OH�
FRQVHLO�GH� WXWHOOH� ORFDO�GH� OD�GpOpJDWLRQ�GH�*DEqV�2XHVW� OH�
��� MXLQ� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�
JRXYHUQRUDW� GH�*DEqV� OH� ���GpFHPEUH������ HW� KRPRORJXp�
SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�OH����DR�W�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�.RXDWQD�j�OD�GpOpJDWLRQ�
GH�*DEqV�2XHVW�� UHODWLYHV� j� O
DWWULEXWLRQ� j� WLWUH� SULYp� GH� OD�
WHUUH� FROOHFWLYH� GLWH� +HQFKLU� 2XHG� =LWRXQD� HW� TXL� VRQW�
FRQVLJQpHV�GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����DYULO�������
DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�
*DEqV� 2XHVW� OH� ��� MXLQ� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�
UpJLRQDO�GX�JRXYHUQRUDW�GH�*DEqV� OH����GpFHPEUH������HW�
KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�OH����DR�W�������HW�FH��FRQIRUPpPHQW�DX[�
WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� VHSWHPEUH� ������ SRUWDQW�
FODVVLILFDWLRQ� GHV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

9X�OH�FRGH�GHV�GURLWV�UpHOV��WHO�TXH�SURPXOJXp�SDU�OD�ORL�
Q�� ����� GX� ��� IpYULHU� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���PDL�
�����HW�OD�ORL�Q��������GX����RFWREUH�������

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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� HW�
QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� O
DUUrWp� GX� ��� DYULO� ������ SRUWDQW� FODVVLILFDWLRQ� GHV�
GLUHFWLRQV� UpJLRQDOHV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� VRQW� FODVVLILpHV�
FRPPH�VXLW���

$� ±� 'LUHFWLRQV� UpJLRQDOHV� GLULJpHV� SDU� GHV� GLUHFWHXUV�
UpJLRQDX[� D\DQW� UDQJ� HW� DYDQWDJHV� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�7XQLV��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�1DEHXO��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�6RXVVH��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�O
$ULDQD��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�6ID[��
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��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�%HQ�$URXV��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GX�.HI��

%� ±� 'LUHFWLRQV� UpJLRQDOHV� GLULJpHV� SDU� GHV� GLUHFWHXUV�
UpJLRQDX[� D\DQW� UDQJ� HW� DYDQWDJHV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�%L]HUWH��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�*DIVD��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�0pGHQLQH��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�GH�.DLURXDQ��

$UW�����±�6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�GH�O
DUUrWp�
GX����DYULO������VXVYLVp��

$UW�� ��� ±� /H� FRQVHUYDWHXU� GH� OD� SURSULpWp� IRQFLqUH� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� 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� DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����VHSWHPEUH�������

0RQVLHXU� 6DKEL� $IL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�DX�FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV�
HQ�UHPSODFHPHQW�GH�0RQVLHXU�0DKPRXG�%DUJ�(OLO��

�

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

0RQVLHXU� (OORXPL� (]]HGGLQH�� LQVSHFWHXU� HQ� FKHI� GHV�
VHUYLFHV�ILQDQFLHUV�j�OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPp� VRXV�GLUHFWHXU� GHV�
DIIDLUHV�VRFLDOHV��
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� /RWIL� %DFFDU�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�VRXV�GLUHFWHXU�
GX� SRUWHIHXLOOH� GH� O
(WDW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
SDUWLFLSDWLRQV��

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����DR�W�������

UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�IRXUQLHV�SDU�

OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� DX[�

FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�

TXL�O
RQW�PRGLILp�HW�FRPSOpWp��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�

DGPLQLVWUDWLYH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OD�OLVWH�

GHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV� SRXYDQW� rWUH� GpOLYUpHV� DX[�

XVDJHUV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� OHV�

pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLFV�VRXV�WXWHOOH��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MDQYLHU�������

UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� IRXUQLHV� SDU� OHV�

VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�HW�DX[�FRQGLWLRQV�GH�OHXU�

RFWURL��

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GHV�
ILQDQFHV� IRXUQLVVHQW� OHV� SUHVWDWLRQV� FL�DSUqV�� FRQIRUPpPHQW�
DX[�FRQGLWLRQV�HW�SURFpGXUHV�SUpYXHV�DX[�DQQH[HV�FL�MRLQWHV���

��3UHVWDWLRQV�IRXUQLHV�SDU�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�
FRPSWDELOLWp�SXEOLTXH����

�qUH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQH� PDLQ�OHYpH�
G
K\SRWKqTXH��H[�FDLVVH�IRQFLqUH���DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� GpS{W� GH� IRQGV� j� OD�
WUpVRUHULH�JpQpUDOH�GH�7XQLVLH��DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH� VRPPHV�
UHWHQXHV� VXLWH� j� XQH� VDLVLH�DUUrW� RX� RSSRVLWLRQ� RX� FHVVLRQ�
�DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH� QRQ�
RSSRVLWLRQ��DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� QRQ� RSSRVLWLRQ� VXU�
PDUFKpV�SXEOLFV��DQQH[H�Q������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� YLUHPHQW� EDQFDLUH� RX�
SRVWDO��DQQH[H�Q������

�qPH�SUHVWDWLRQ���DWWHVWDWLRQ�GH�GpS{W�GH�VRPPHV�VDLVLHV�
�DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� UHOHYp� GHV� FUpDQFHV�
FRQVWDWpHV��DQQH[H�Q������

�qPH�SUHVWDWLRQ���GpOLYUDQFH�G
XQH�FRSLH�RX�G
XQ�H[WUDLW�

G
XQ�DFWH�HQUHJLVWUp��DQQH[H�Q������

��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH�

QDQWLVVHPHQW�DJULFROH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� pFKpDQFLHU� GH� GHWWHV� FRQVWDWpHV�

�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���GXSOLFDWD�GH�YLJQHWWH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW�

G
DFTXLWWHPHQW� G
XQH� DPHQGH� HW� FRQGDPQDWLRQ� SpFXQLDLUH�

�DQQH[H�Q�������


