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3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 5LGKD� %RX]LG�� DGPLQLVWUDWHXU� HQ� FKHI� GH�OD�VDQWp
SXEOLTXH�� HVW� FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW
KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH
�K{SLWDO�6LGL�%RX]LG��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
�����GX��HU�VHSWHPEUH������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 0RKDPHG� *KDIIDUL�� DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��K{SLWDO�+DELE�%RXUJXLED�GH�0HGHQLQH��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
�����GX��HU�VHSWHPEUH������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 0RQJL� %HQ� .UDLHP�� DGPLQLVWUDWHXU� HQ� FKHI�GH�OD
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��K{SLWDO�GH�6LOLDQD��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
�����GX��HU�VHSWHPEUH������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� $OL�(O�2XHUJKL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�FKDUJp
GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD
FDWpJRULH� �%�� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �K{SLWDO� GH
7DMHURXLQH��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� $KPHG� %HQ� 6DOKD�� DGPLQLVWUDWHXU� GH� OD� VDQWp
SXEOLTXH�� HVW� FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW
KRVSLWDOLHU� GH� OD� FDWpJRULH� �%�� DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH
�JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�1DEHXO��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU�.KDOHG�&KDUEWL��DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp
SXEOLTXH�� HVW� FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW
KRVSLWDOLHU� GH� OD� FDWpJRULH� �%�� DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH
�K{SLWDO�GH�7HERXUED��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� <RXQHV� *XLUDW�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD
FDWpJRULH� �%�� DX� PLQLVWqUH� GH� OD�VDQWp�SXEOLTXH��JURXSHPHQW�GH
VDQWp�GH�EDVH�GH�6ID[��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 6DOHP� %HOKDGM� ,VPDLO��DGPLQLVWUDWHXU�FRQVHLOOHU�GH
OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �%�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��K{SLWDO�GX�3RQW�GX�)DKV��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 6DODK� 7OLMDQL�� DGPLQLVWUDWHXU� FRQVHLOOHU�GH�OD�VDQWp
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� JURXSH
G
K{SLWDX[� GH� OD�FDWpJRULH��&��DX[�K{SLWDX[�GH�FLUFRQVFULSWLRQ�GH
.VRXU�(VVDI�HW�6LGL�$ORXDQH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� $PPDU� +
PDLGL�� DGPLQLVWUDWHXU� GH� OD� VDQWp
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� JURXSH
G
K{SLWDX[� GH� OD�FDWpJRULH��&��DX[�K{SLWDX[�GH�FLUFRQVFULSWLRQ�GH
'HKPDQL�HW�.VRXU�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 0RKDPHG�.DGUL�(O�+DQL��DGPLQLVWUDWHXU��HVW�FKDUJp
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�JURXSH�G
K{SLWDX[�GH�OD�FDWpJRULH��&�
DX[� K{SLWDX[� GH� FLUFRQVFULSWLRQ� GH� 0DWPDWD� HW� 2XHGKUHI� DX
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 2XDQHV� &KDkEHQH�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� GLUHFWHXU� GH� JURXSH� G
K{SLWDX[� GH�OD�FDWpJRULH��&�
DX[� K{SLWDX[� GH� FLUFRQVFULSWLRQ� GH� &KRUEHQH� HW� +
ELUD� DX
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����IpYULHU������

/H� 'RFWHXU� &KHULI� $LGD� (S�� ,VPDLO��PpGHFLQ�SULQFLSDO�GH�OD
VDQWp� SXEOLTXH�� HVW� FKDUJpH� GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD
SURJUDPPDWLRQ� j� OD� GLUHFWLRQ� GH� OD� PpGHFLQH� VFRODLUH� HW
XQLYHUVLWDLUH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� <RXVVHI� &KDKORXO�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DGPLQLVWUDWLI� HW� ILQDQFLHU� GDQV�XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��K{SLWDO�GH�0HQ]HO�7HPLPH��

3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� 0RKDPHG� =LWRXQL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�GHV
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�ILQDQFLHU�j�OD�GLUHFWLRQ
UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH�GX�.HI�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX����IpYULHU
������ IL[DQW� OHV� PRGDOLWpV� G
LQVFULSWLRQ� GHV� PHQWLRQV
TXL� GRLYHQW� rWUH� SRUWpHV� VXU� OD� FRXYHUWXUH� H[WpULHXUH
GHV� SDTXHWV� HW�GHV�HPEDOODJHV�FRQWHQDQW�GHV�SURGXLWV
GH� WDEDF� H[SRVpV� GLUHFWHPHQW� DX� FRQVRPPDWHXU�� OHV
PpWKRGHV� G
DQDO\VH�SHUPHWWDQW�GH�PHVXUHU�OD�WHQHXU�HQ
QLFRWLQH� HW� HQ� JRXGURQ�GDQV�OHVGLWV�SURGXLWV�DLQVL�TXH
OHV� PRGDOLWpV� GH� YpULILFDWLRQ� GH� O
H[DFWLWXGH� GH� FHV
PHQWLRQV�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL�Q��������GX����IpYULHU�������UHODWLYH�j�OD�SUpYHQWLRQ
GHV�PpIDLWV�GX�WDEDJLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH���

$UUrWH��

$UWLFOH� SUHPLHU�� ��/HV�VXEVWDQFHV�GpJDJpHV�SDU�OD�FRPEXVWLRQ
GHV� SURGXLWV� GX� WDEDF�HW�TXL�GRLYHQW�rWUH�PHQWLRQQpHV�VXU�FKDTXH
FRXYHUWXUH� H[WpULHXUH� GHV� SDTXHWV� HW� HPEDOODJHV� FRQWHQDQW� FHV
SURGXLWV�VRQW��

��1LFRWLQH���DOFDORwGHV�GX�FRQGHQVDW�EUXW�H[SULPpV�HQ�QLFRWLQH

��*RXGURQ���FRQGHQVDW�DQK\GUH�GLPLQXp�GH�OD�QLFRWLQH

$UW�� ��� � ��/HV�PHQWLRQV�REOLJDWRLUHV�SUpYXHV�SDU�OD�OpJLVODWLRQ
HQ� YLJXHXU� UHODWLYH� j� OD� SUpYHQWLRQ� GHV� PpIDLWV� GX� WDEDJLVPH�
GRLYHQW� rWUH� LPSULPpHV��HQ�FDUDFWqUHV�LQGpOLELOHV��HQ�ODQJXH�DUDEH
RX� HQ� FHWWH� ODQJXH� HW� XQH� ODQJXH� pWUDQJqUH� VXU� OD� FRXYHUWXUH
H[WpULHXUH�GHV�SDTXHWV�HW�GHV�HPEDOODJHV�FRQWHQDQW�GHV�SURGXLWV�GX
WDEDF�HW�H[SRVpV�GLUHFWHPHQW�DX�FRQVRPPDWHXU�
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(Q� RXWUH� FHV� PHQWLRQV� GRLYHQW� UpSRQGUH� DX[� H[LJHQFHV
VXLYDQWHV��

��rWUH�LPSULPpHV�HQ�FDUDFWqUHV�OLVLEOHV�VXU�IRQG�FRQWUDVWDQW�

�� QH� SDV� ILJXUHU� j� XQ�HQGURLW�R��HOOHV�ULVTXHQW�G
rWUH�DEvPpHV
ORUVTXH�OH�SDTXHW�HVW�RXYHUW��

�� QH� SDV� rWUH� SODFpHV� VXU� OD� IHXLOOH� WUDQVSDUHQWH�RX�VXU�WRXW
DXWUH�SDSLHU�G
HPEDOODJH�H[WpULHXU�

$UW�� ��� �� /D� WHQHXU� HQ� JRXGURQ� HW� HQ�QLFRWLQH�j�PHQWLRQQHU

REOLJDWRLUHPHQW� VXU� OHV� SDTXHWV�HW�OHV�HPEDOODJHV�GHV�SURGXLWV�GX

WDEDF�HVW�PHVXUpH�VHORQ�OHV�PpWKRGHV�,62������(7������

$UW�� ��� �� /
H[DFWLWXGH�GHV�PHQWLRQV�SRUWpHV�VXU�OHV�SDTXHWV�HVW

YpULILpH�VHORQ�OD�QRUPH�,62������

$UW�� ��� �� /D� YpULILFDWLRQ�GH�O
H[DFWLWXGH�GHV�PHQWLRQV�HW�GH�OD

WHQHXU� HQ� QLFRWLQH� HW�HQ�JRXGURQ�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp�HVW

HIIHFWXpH� SDU� XQ� RUJDQLVPH�KDELOLWp�j�FHW�HIIHW�SDU�OH�PLQLVWqUH�GH

OD�VDQWp�SXEOLTXH�

$UW�� ��� �� 3RXU� FKDTXH� W\SH� GH� SDTXHWV� HW� G
HPEDOODJHV�GHV

SURGXLWV� GH� WDEDF�� LO�HVW�GpOLYUp�SDU�O
RUJDQLVPH�SUpYX�j�O
DUWLFOH��

GX� SUpVHQW� DUUrWp�� XQ� FHUWLILFDW� PHQWLRQQDQW� OHV� UpVXOWDWV� GHV

GRVDJHV� HIIHFWXpV� HW� pWDEOLVVDQW� OD� FRQIRUPLWp� GHV� PHQWLRQV

SUpYXHV�

$UW�� �����/HV�IUDLV�DIIpUHQWV�DX[�RSpUDWLRQV�SUpYXHV�SDU�O
DUWLFOH

�� GX� SUpVHQW� DUUrWp� VRQW� j� OD� FKDUJH�GX�SURGXFWHXU��IDEULFDQW�RX

FRPPHUoDQW�GX�SURGXLW�HQ�TXHVWLRQ�

$UW�� ��� �� /HV� VWRFNV� GHV� SDTXHWV�RX�GHV�HPEDOODJHV�GHVWLQpV

DX[� SURGXLWV�GX�WDEDF�HW�TXL�VRQW�IDEULTXpV�RX�FRPPDQGpV�DYDQW�OH

���IpYULHU�������SHXYHQW�rWUH�XWLOLVpV�MXVTX
DX����GpFHPEUH������

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH

+pGL�0KHQQL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX����IpYULHU

������ IL[DQW� � OD� WHQHXU� PD[LPDOH� HQ� JRXGURQ� GHV

SURGXLWV� GX� WDEDF� GHVWLQpV� GLUHFWHPHQW� j� OD

FRQVRPPDWLRQ�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL�Q��������GX����IpYULHU�������UHODWLYH�j�OD�SUpYHQWLRQ

GHV�PpIDLWV�GX�WDEDJLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH���

$UUrWH��

$UWLFOH� XQLTXH����/D�WHQHXU�PD[LPDOH�HQ�JRXGURQ�GHV�SURGXLWV

GH� WDEDF�GHVWLQpV�GLUHFWHPHQW�j�OD�FRQVRPPDWLRQ�HVW�IL[pH�FRPPH

VXLW��

��j�SDUWLU�GX�SUHPLHU�MDQYLHU�����������PJ�SDU�FLJDUHWWH�

��j�SDUWLU�GX�SUHPLHU�MDQYLHU�����������PJ�SDU�FLJDUHWWH�

/D� WHQHXU�HQ�JRXGURQ�FRQWHQX�GDQV�FHV�SURGXLWV�j�OD�GDWH�GH�OD

SDUXWLRQ� GX� SUpVHQW� DUUrWp� SHXW� rWUH� PDLQWHQXH� MXVTX
DX� ��

GpFHPEUH������

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH

+pGL�0KHQQL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/
(16(,*1(0(17

683(5,(85

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�GX���
IpYULHU�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH�GpFUHW�Q���������GX����MXLQ������DXWRULVDQW�OHV�PLQLVWUHV
HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� 'DOL� -D]L� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

9X� OH�GpFUHW�Q���������GX����MDQYLHU������FKDUJHDQW�0RQVLHXU
0RKDPHG� %RXUDRXL�� DUFKLWHFWH� SULQFLSDO�� GHV�IRQFWLRQV�GH�VRXV�
GLUHFWHXU� GHV�pWXGHV�DUFKLWHFWXUDOHV�HW�WHFKQLTXHV�j�OD�GLUHFWLRQ�GHV
EkWLPHQWV� HW� GH� O
pTXLSHPHQW� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���
MXLQ� ������ 0RQVLHXU� 0RKDPHG� %RXUDRXL�� DUFKLWHFWH� SULQFLSDO�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�pWXGHV�DUFKLWHFWXUDOHV�HW
WHFKQLTXHV� j� OD� GLUHFWLRQ� GHV� EkWLPHQWV� HW� GH� O
pTXLSHPHQW� HVW
DXWRULVp� j� VLJQHU� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU� WRXV� OHV� DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j
O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/
(48,3(0(17�(7�'(

/
+$%,7$7

&(66$7,21�'(�)21&7,216

3DU�GpFUHW�Q���������GX����IpYULHU������

,O� HVW� PLV� ILQ� j�FRPSWHU�GX����RFWREUH������DX[�IRQFWLRQV�GH
0DGDPH� 6DOPD�$EGHOEDNL��DGPLQLVWUDWHXU�HQ�VD�TXDOLWp�GH�FKHI�GH
VHUYLFH� GH� OD� FRRSpUDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD
SODQLILFDWLRQ�� GH� OD� FRRSpUDWLRQ� HW� GH�OD�IRUPDWLRQ�GHV�FDGUHV�DX
PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�

0,1,67(5(�'(6�&20081,&$7,216

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���IpYULHU
������SRUWDQW�GpVLJQDWLRQ�G
XQ�RUGRQQDWHXU�VHFRQGDLUH�

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV�

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� WHOOH� TXH� PRGLILpH� HW


