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(Q�RXWUH��LOV�GRLYHQW�DGUHVVHU�DX�VHUYLFH�GH�OD�PpWURORJLH�
OpJDOH�� GDQV� XQ� GpODLV� GH� TXLQ]H� MRXUV�� OHV� SURFqV�YHUEDX[�
GH� FRQWU{OH� GHV� RSpUDWLRQV� H[pFXWpHV� FRQIRUPpPHQW� DX�
PRGqOH�SUpVHQWp�GDQV�OH�GRVVLHU�G
DJUpPHQW��

$UW�� ��� �� /HV� LQVWUXPHQWV� GH� PHVXUH� D\DQW� VXEL� GHV�
RSpUDWLRQV� GH� FRQWU{OH� PpWURORJLTXH� OpJDO� SDU� OHV�
RUJDQLVPHV� DJUppV� GRLYHQW� FRPSRUWHU� OHXU� PDUTXH�
G
LGHQWLILFDWLRQ�� GRQW� O
HPSUHLQWH� DXUD� pWp� SUpDODEOHPHQW�
FRQVLJQpH�GDQV�OH�GRVVLHU�G
DJUpPHQW��

$UW�� ��� �� /HV� RUJDQLVPHV� DJUppV� VRQW� VRXPLV� j� OD�
VXUYHLOODQFH� HW� GRLYHQW� IRXUQLU� WRXWHV� OHV� SLqFHV�
MXVWLILFDWLYHV�UHODWLYHV�j�OD�TXDOLWp�GH�OHXUV�SUHVWDWLRQV��

$�FHW�pJDUG��OHV�DJHQWV�GX�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�
SHXYHQW�� QRWDPPHQW�� DVVLVWHU� DX[� RSpUDWLRQV� HIIHFWXpHV� HW�
H[DPLQHU�OD�YDOLGLWp�GHV�PpWKRGHV�HW�PR\HQV�GH�FRQWU{OH�HW�
HIIHFWXHU� OHV� FRQWU{OHV� QpFHVVDLUHV� VXU� OHV� LQVWUXPHQWV�
YpULILpV�SDU� O
RUJDQLVPH�DJUpp�DILQ�GH�V
DVVXUHU�GH�OD�ERQQH�
H[pFXWLRQ�GHV�WUDYDX[�SRXU�OHVTXHOV�LOV�RQW�pWp�DJUppV��

$UW�� ���� �� /H� PLQLVWUH� GX� FRPPHUFH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
VHSWHPEUH�������IL[DQW�OD�OLVWH�GHV�pWDEOLVVHPHQWV�
VDQLWDLUHV� j� YRFDWLRQ� XQLYHUVLWDLUH�� GHV� K{SLWDX[�
UpJLRQDX[��GHV�K{SLWDX[�GH�FLUFRQVFULSWLRQ�HW�GHV�
JURXSHPHQWV� GH� VDQWp� GH� EDVH� UHOHYDQW� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV�HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp�SXEOLTXH�GX���� MXLQ�
������SRUWDQW� OLVWH�GHV�pWDEOLVVHPHQWV� VDQLWDLUHV�j�YRFDWLRQ�
XQLYHUVLWDLUH�� GHV� K{SLWDX[� UpJLRQDX[�� GHV� K{SLWDX[� GH�
FLUFRQVFULSWLRQ� HW� GHV� JURXSHPHQWV� GH� VDQWp� GH� EDVH�
UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� /HV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�
VRQW� FODVVpHV� HQ� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�
XQLYHUVLWDLUH�� HQ� K{SLWDX[� UpJLRQDX[�� HQ� K{SLWDX[� GH�
FLUFRQVFULSWLRQ� RX� HQ� JURXSHPHQWV� GH� VDQWp� GH� EDVH� DLQVL�
TX
LO�VXLW����

,��(WDEOLVVHPHQWV�VDQLWDLUHV�j�YRFDWLRQ�XQLYHUVLWDLUH����

$��+{SLWDX[�JpQpUDX[���

���K{SLWDO��+pGL�&KDNHU��GH�6ID[��

���K{SLWDO��+DELE�%RXUJXLED��GH�6ID[��

���K{SLWDO�6DKORXO�GH�6RXVVH��

���K{SLWDO��)DUKDW�+DFKHG��GH�6RXVVH��

���K{SLWDO��0RQJL�6OLP��GH�OD�0DUVD��

���K{SLWDO��+DELE�7KDPHXU��GH�7XQLV��

���K{SLWDO��$]L]D�2WKPDQD��GH�7XQLV��

���K{SLWDO��)DWWRXPD�%RXUJXLED��GH�0RQDVWLU��

���K{SLWDO��&KDUOHV�1LFROOH��GH�7XQLV��

����K{SLWDO�OD�5DEWD�GH�7XQLV��

����K{SLWDO��7DKDU�6IDU��GH�0DKGLD��

%��,QVWLWXWV��FHQWUHV�HW�K{SLWDX[�VSpFLDOLVpV����

���LQVWLWXW��6DODK�$]DwH]��GH�7XQLV��

���LQVWLWXW��+pGL�5DsV��G
RSKWDOPRORJLH�GH�7XQLV��

��� LQVWLWXW� QDWLRQDO� GH� QXWULWLRQ� HW� GH� WHFKQRORJLH�
DOLPHQWDLUH��

���LQVWLWXW�QDWLRQDO�GH�QHXURORJLH��

���LQVWLWXW��0RKDPHG�.DVVDE��G
RUWKRSpGLH�GH�7XQLV��

���LQVWLWXW��3DVWHXU��GH�7XQLV��

���FHQWUH�G
LPDJHULH�SDU�UpVRQQDQFH�PDJQpWLTXH�GH�7XQLV��

���FHQWUH�QDWLRQDO�GH�JUHIIH�GH�PRHOOH�RVVHXVH��

���FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ�VDQJXLQH��

����FHQWUH�G
DVVLVWDQFH�PpGLFDOH�XUJHQWH�GH�7XQLV��

����FHQWUH�GH�PDWHUQLWp�HW�GH�QpRQDWRORJLH�GH�7XQLV��

���� FHQWUH� QDWLRQDO� GH� PpGHFLQH� VFRODLUH� HW�
XQLYHUVLWDLUH��

���� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� HW� OD�
WUDQVSODQWDWLRQ�G
RUJDQHV��

����FOLQLTXH�GH�FKLUXUJLH�GHQWDLUH�GH�0RQDVWLU��

����K{SLWDO�G
(QIDQWV�GH�7XQLV��

���� K{SLWDO� GH� SQHXPR�SKWLVLRORJLH� �$EGHUUDKPHQH�
0DPL��GH�O
$ULDQD��

����K{SLWDO��5D]L��GH�OD�0DQRXED��

����FRPSOH[H�VDQLWDLUH�GH�-EHO�2XVW��

,,��+{SLWDX[�UpJLRQDX[���

���K{SLWDO�$ULDQD��

���K{SLWDO�GH�.KpUHGGLQH��

���K{SLWDO�%HQ�$URXV��

���K{SLWDO��+DELE�%RXJDWID��GH�%L]HUWH��

���K{SLWDO�GH�0HQ]HO�%RXUJXLED��

���K{SLWDO�GH�1DEHXO��

���K{SLWDO��0RKDPHG�7DKDU�0DkPRXUL��GH�1DEHXO��

���K{SLWDO�GH�0HQ]HO�7pPLPH��

���K{SLWDO�GH�=DJKRXDQ��

����K{SLWDO�GH�-HQGRXED��

����K{SLWDO�GH�%pMD��

����K{SLWDO�GH�0HGMH]�(O�%DE��

����K{SLWDO��0
KDPHG�%RXUJXLED��GX�.HI��

����K{SLWDO�GH�6LOLDQD��

����K{SLWDO�GH�.DVVHULQH��

����K{SLWDO��,EQ�(O�-D]]DU��GH�.DLURXDQ��

����K{SLWDO����1RYHPEUH�������GH�0
VDNHQ��

����K{SLWDO�0RNQLQH��

����K{SLWDO�GH�.VDU�+HOODO���

����K{SLWDO�GH�.HUNHQQDK��

����K{SLWDO�-HEHQLDQD��

����K{SLWDO�GH�0DKDUHV��

����K{SLWDO��+RXFLQH�%RX]DwHQH��GH�*DIVD��
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����K{SLWDO�GH�0HWODRXL��

����K{SLWDO�GH�7R]HXU��

����K{SLWDO�GH�6LGL�%RX]LG��

����K{SLWDO��0RKDPHG�%HQ�6DVVL��GH�*DEqV��

����K{SLWDO�GH�.pELOL��

����K{SLWDO���+DELE�%RXUJXLED��GH�0pGHQLQH��

����K{SLWDO��6DGRN�0RNDGHP��GH�-HUED��

����K{SLWDO�GH�=DU]LV��

����K{SLWDO�GH�%HQ�*XHUGDQH��

����K{SLWDO�GH�7DWDRXLQH��

,,,��+{SLWDX[�GH�FLUFRQVFULSWLRQ���

���K{SLWDO�GH�7pERXUED��

���K{SLWDO�'RXDU�+LFKHU�(WWDGKDPHQ��

���K{SLWDO��+DVVHQ�%HONKRGMD��GH�5DV�-HEHO��

���K{SLWDO�GH�0DWHXU��

���K{SLWDO�G
(O�$OLD��

���K{SLWDO�GH�6HMQDQH��

���K{SLWDO�GH�*URPEDOLD��

���K{SLWDO��)DWWRXPD�/LPDP��GH�0HQ]HO�%RX]HOID��

���K{SLWDO�GH�%HQL�.KDOOHG��

����K{SLWDO�GH�6ROLPDQ��

����K{SLWDO�GH�.pOLELD��

����K{SLWDO�GH�+DRXDULD��

����K{SLWDO�GH�.RUED��

����K{SLWDO�GH�+DPPDPHW��

����K{SLWDO�(QQDGKRXU��

����K{SLWDO�GX�3RQW�GX�)DKV��

����K{SLWDO�GH�%RX�6DOHP��

����K{SLWDO�GH�*KDUGLPDRX��

����K{SLWDO�G
$wQ�'UDKDP��

����K{SLWDO�GH�7DEDUND��

����K{SLWDO�GH�)HUQDQD��

����K{SLWDO�GH�7pERXUVRXN��

����K{SLWDO�GH�1HI]D��

����K{SLWDO�GH�7HVWRXU��

����K{SLWDO�GH�$PGRXQ��

����K{SLWDO�GH�*XHEHOODW��

����K{SLWDO�GH�'DKPDQL��

����K{SLWDO�GH�6DNLHW�6LGL�<RXVVHI��

����K{SLWDO�GH�7DMHURXLQH��

����K{SLWDO�G
(O�.VRXU��

����K{SLWDO�GH�*DkIRXU��

����K{SLWDO�GH�%RXDUDGD��

����K{SLWDO�GH�0DNWKDU��

����K{SLWDO�GH�5RXKLD��

����K{SLWDO�GH�.ULE��

����K{SLWDO�GH�%DUJRX��

����K{SLWDO�GH�.HVUD��

����K{SLWDO�GH�6LGL�%RXURXLV��

����K{SLWDO�GH�)pULDQD��

����K{SLWDO�GH�)RXVVDQD��

����K{SLWDO�GH�6EHwWOD��

����K{SLWDO�GH�6ELED��

����K{SLWDO�GH�7KDOD��

����K{SLWDO�GH�+DMHE�(O�$\RXQ��

����K{SLWDO�+DIIRX]��

����K{SLWDO�GH�2XHVODWLD��

����K{SLWDO�GH�%RXKDMOD��

����K{SLWDO�GH�1DVUDOODK��

����K{SLWDO�GH�6ELNKD��

����K{SLWDO�GH�&KHELND��

����K{SLWDO�G
(O�$OD��

����K{SLWDO�G
(QILGKD�YLOOH��

����K{SLWDO�%RXILFKD��

����K{SLWDO�GH�6LGL�%RXDOL��

����K{SLWDO��+DELE�%D\DU��GH�.DOkD�.pELUD��

����K{SLWDO�.DOkD�6JKLUD��

����K{SLWDO�GH�%HNDOWD��

����K{SLWDO�GH�7pERXOED��

����K{SLWDO�GH�%RXKMDU��

����K{SLWDO�GH�.VLEHW�0pGLRXQL��

����K{SLWDO�GH�-HPPHO��

����K{SLWDO�GH�=HUDPGLQH��

����K{SLWDO�GH�6DKOLQH��

����K{SLWDO�GH�2XHUGDQLQH��

����K{SLWDO�GH�.VRXU�(VVDI��

����K{SLWDO�GH�+ELUD��

����K{SLWDO�GH�%RXPHUGqV��

����K{SLWDO�GH�6LGL�$ORXDQH��

����K{SLWDO�GH�2XOHG�&KDPDNK��

����K{SLWDO�GH�6RXDVVL��

����K{SLWDO�GH�&KRUEDQH��

����K{SLWDO�GH�0HOORXOHFK��

����K{SLWDO�GH�&KHEED��

����K{SLWDO�G
(O�-HP��

����K{SLWDO�GH�6NKLUD��

����K{SLWDO�GH�%LU�$OL�%HQ�.KHOLID��

����K{SLWDO�GH�%HONKLU��

����K{SLWDO�GH�6HQHG��

����K{SLWDO�G
(O�*XHWDU��

����K{SLWDO�GH�0
GKLOOD��

����K{SLWDO�GH�0RXODUqV��

����K{SLWDO�GH�5HGH\HI��

����K{SLWDO�GH�1HIWD��

����K{SLWDO�GH�'pJDFKH��

����K{SLWDO�GH�+D]RXD��

����K{SLWDO�GH�7DPHJK]D��

����K{SLWDO�G
2XOHG�+DIIRX]��

����K{SLWDO�GH�-HOPD��

����K{SLWDO�GH�5HJXHE��
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����K{SLWDO�GH�0HQ]HO�%RX]DwHQH��

����K{SLWDO�GH�0HNQDVV\��

����K{SLWDO�GH�0D]]RXQD��
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�����K{SLWDO�GH�6LGL�0DNKORXI��

�����K{SLWDO�GH�*KRPUDVVHQ��

�����K{SLWDO�GH�5HPDGD��

,9��*URXSHPHQWV�GH�VDQWp�GH�EDVH����
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���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV���6XG��

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�O
$ULDQD��

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0DQRXED��
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����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�.DVVHULQH��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�*DIVD��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�=DJKRXDQ��

��� JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�-HQGRXED��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�6LOLDQD��
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����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0pGHQLQH��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�-HUED��

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV�DX�SUpVHQW�DUUrWp��

7XQLV��OH���VHSWHPEUH������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

3DU�LQWpULP�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

 

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�JpQpUDO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQV� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���PDUV�
������ IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW����� ��/D�GDWH�GH� OD� UpXQLRQ�GX� MXU\�GX�FRQFRXUV�HVW�
IL[pH�DX����QRYHPEUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

SDU�LQWpULP�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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3DU�DUUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�GX���VHSWHPEUH�������

0DGDPH�$PHO�+WLUD� HVW� QRPPpH�PHPEUH� UHSUpVHQWDQW�
GX� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
SKDUPDFLH� FHQWUDOH� GH� 7XQLVLH� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�$EGHOKD\�0]RXJKL��

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����VHSWHPEUH�������


