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SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH� 6RXN�

-HGLG� OH� �� GpFHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�

UpJLRQDO�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�OH����PDUV������

HW� KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV� DIIDLUHV� IRQFLqUHV� OH� ��� IpYULHU� ������ 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���DYULO�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ UHODWLI� j� OD�

PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����VHSWHPEUH�

������ SRUWDQW� DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH�

FROOHFWLYH��FRQFHUQDQW�OD�SDUFHOOH�Q���������

/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�������SDU�OD�ORL�Q��������GX�

���PDL������HW�SDU�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�

������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q����������GX����MXLOOHW�������

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

DWWULEXWLRQ�j�WLWUH�SULYp�G
XQH�WHUUH�FROOHFWLYH��

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�

GH� OD� FROOHFWLYLWp�2XOHG�$PRU� � j� OD� GpOpJDWLRQ� GH�0HQ]HO�

%RX]D\HQH� HQ� GDWH� GX� ��� RFWREUH� ������ UHODWLI� j� OD�

UHFWLILFDWLRQ�GH�O
HUUHXU�UHOHYpH�GDQV�O
DWWULEXWLRQ�j�WLWUH�SULYp�

GH� OD� SDUFHOOH� Q�� ����� GHV� WHUUHV� GH� OD� FROOHFWLYLWp� 2XOHG�

$PRU�� DSSURXYp� SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD�

GpOpJDWLRQ�GH�0HQ]HO�%RX]D\HQH�OH����RFWREUH�������SDU�OH�

FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�OH�

�� IpYULHU������HW�KRPRORJXp�SDU� OH�PLQLVWUH�GHV�GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����IpYULHU�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�FRQILUPpHV��OHV�GpFLVLRQV�GX�FRQVHLO�

GH�JHVWLRQ�GH� OD� FROOHFWLYLWp�2XOHG�$PRU� � j� OD�GpOpJDWLRQ�GH�

0HQ]HO� %RX]D\HQH�� UHODWLYHV� j� OD� UHFWLILFDWLRQ� GH� O
HUUHXU�

UHOHYpH�GDQV�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�SDUFHOOH�Q�������GHV�

WHUUHV� GH� OD� FROOHFWLYLWp� 2XOHG� $PRU� HW� TXL� VRQW� FRQVLJQpHV�

GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����RFWREUH�������DSSURXYp�

SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO�

%RX]D\HQH� OH� ��� RFWREUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�

UpJLRQDO� GX� JRXYHUQRUDW� GH�6LGL�%RX]LG� OH� �� IpYULHU� ����� HW�

KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�OH����IpYULHU�������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���DYULO�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� G¶DWWULEXWLRQ� G¶XQH�
FRQFHVVLRQ� SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ�
G¶XQ� GHX[LqPH� UpVHDX� SXEOLF� GH� WpOpSKRQLH�
QXPpULTXH�PRELOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

9X�OH�FRGH�GHV� WpOpFRPPXQLFDWLRQV�DSSURXYp�SDU� OD�ORL�
Q���������GX����MDQYLHU�������

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�
GH�O¶LQYHVWLVVHPHQW�H[WpULHXU��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW� IL[H� OHV�FRQGLWLRQV�
HW�OHV�SURFpGXUHV�G¶DWWULEXWLRQ�j�XQH�HQWUHSULVH�SULYpH��G¶XQH�
FRQFHVVLRQ� SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� G¶XQ�
GHX[LqPH�UpVHDX�SXEOLF�GH�WpOpSKRQLH�QXPpULTXH�PRELOH��

$UW�����±�/¶LQVWDOODWHXU�HW�H[SORLWDQW�GX�GHX[LqPH�UpVHDX�

SXEOLF� GH� WpOpSKRQLH� QXPpULTXH� PRELOH� HVW� FKRLVL� DSUqV�

DSSHO� j� OD� FRQFXUUHQFH� SDU� YRLH� G¶DSSHO� G¶RIIUHV�

LQWHUQDWLRQDO� RXYHUW�� HW� FH�� FRQIRUPpPHQW� DX� UqJOHPHQW�

DSSOLFDEOH� j� O¶DWWULEXWLRQ� GH� OD� FRQFHVVLRQ�� HW� DQQH[p� DX�

SUpVHQW� GpFUHW�� &H� UqJOHPHQW� SHXW� rWUH� FRQVXOWp� DXSUqV� GX�

PLQLVWqUH�GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ� �GLUHFWLRQ�

GHV�DIIDLUHV�MXULGLTXHV�HW�GX�FRQWHQWLHX[���

$UW�� ��� ±� ,O� HVW� FUppH� XQH� FRPPLVVLRQ� VSpFLDOH� SRXU�

O¶pODERUDWLRQ� GHV� pWDSHV� SUpSDUDWRLUHV� SRXU� O¶DWWULEXWLRQ�

G¶XQH� FRQFHVVLRQ� SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� G¶XQ�

GHX[LqPH� UpVHDX� SXEOLF� GH� WpOpSKRQLH� QXPpULTXH� PRELOH�

FKDUJpH�QRWDPPHQW�GH���

��/¶DSSUREDWLRQ�GX�GRVVLHU�G¶DSSHO�G¶RIIUHV��

��/¶RXYHUWXUH�HW�OH�GpSRXLOOHPHQW�GHV�RIIUHV��
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�� /D� UpDOLVDWLRQ� GHV� QpJRFLDWLRQV� DYHF� OHV�

VRXPLVVLRQQDLUHV�pOLJLEOHV�j�O¶DWWULEXWLRQ�GH�OD�FRQFHVVLRQ�HW�

UHWHQXV�SDU�OD�FRPPLVVLRQ�FRQIRUPpPHQW�j�OD�PpWKRGRORJLH�

GH�GpSRXLOOHPHQW�GHV�RIIUHV��

��/H�FODVVHPHQW�GHV�RIIUHV��

$UW�����±�/D�FRPPLVVLRQ�VSpFLDOH�SRXU�O¶pODERUDWLRQ�GHV�

pWDSHV� SUpSDUDWRLUHV� SRXU� O¶DWWULEXWLRQ� G¶XQH� FRQFHVVLRQ�

SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� G¶XQ� GHX[LqPH� UpVHDX�

SXEOLF� GH� WpOpSKRQLH� QXPpULTXH� PRELOH� HVW� FRPSRVpH�

FRPPH�VXLW���

��/H�PLQLVWUH�GHV� WHFKQRORJLHV�GH� OD�FRPPXQLFDWLRQ�RX�

VRQ�UHSUpVHQWDQW���SUpVLGHQW��

��'HX[�UHSUpVHQWDQWV�GX�3UHPLHU�PLQLVWqUH��PHPEUHV��

��'HX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�

FRPPXQLFDWLRQ��PHPEUHV��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH�HW�GH�O¶LQYHVWLVVHPHQW�H[WpULHXU��PHPEUH���

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��PHPEUH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��

PHPEUH��

��/H�FRQWU{OHXU�GHV�GpSHQVHV�SXEOLTXHV��PHPEUH��

&HWWH� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�

SHUVRQQH� GRQW� O¶DYLV� HVW� MXJp� XWLOH� SRXU� OHV� WUDYDX[� GH� OD�

FRPPLVVLRQ��

/D� FRPPLVVLRQ� QH� SHXW� VH� UpXQLU� YDODEOHPHQW� TX¶HQ�

SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��6HV�GpFLVLRQV�VRQW�

SULVHV�j� OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��HQ�FDV�

G¶pJDOLWp�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H�PLQLVWqUH�GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ�HVW�

FKDUJp�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� ±� /H� GpSRXLOOHPHQW� GHV� RIIUHV�� OHXU� DQDO\VH� HW�
OHXU� FODVVHPHQW� VRQW� HIIHFWXpV� VXLYDQW� OHV� SURFpGXUHV�
SUpYXHV� DX� UqJOHPHQW� DSSOLFDEOH� j� O¶DWWULEXWLRQ� GH� OD�
FRQFHVVLRQ�HW�SUpYX�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/H�PLQLVWqUH�GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ�HVW�

FKDUJp� GH� O¶DFKqYHPHQW� GHV� SURFpGXUHV� G¶DWWULEXWLRQ� GH� OD�

FRQFHVVLRQ�HW�GX�VXLYL�GH�VD�UpDOLVDWLRQ��

$UW�� ��� ±�/H� SUpVHQW� GpFUHW� HQWUH� HQ�YLJXHXU� j� FRPSWHU�

GX����DYULO�������

$UW�� ��� �� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��OH�PLQLVWUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
HW�GH� O¶LQYHVWLVVHPHQW�H[WpULHXU�� OH�PLQLVWUH�GHV�ILQDQFHV�HW�
OH� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���DYULO�������

0DGDPH� /HLOD� +DGGDG�� LQJpQLHXU� GH� WUDYDX[�� HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� EkWLPHQWV� HW�

PR\HQV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��

�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU�$OL�%HOHWDLHI��LQVSHFWHXU�GHV�FRPPXQLFDWLRQV��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�

O
DSSURYLVLRQQHPHQW� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ��

�

3DU�GpFUHW�Q�����������GX���DYULO�������

0HOOH�%HVPD�*DGHU��LQVSHFWHXU�GHV�FRPPXQLFDWLRQV��HVW�

FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�VXLYL�GHV�SODQV�

GH� GpYHORSSHPHQW� j� OD� GLUHFWLRQ� GH� OD� VWDWLVWLTXH� HW� GX�

GpYHORSSHPHQW� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX���DYULO�������SRUWDQW�GpOpJDWLRQ�

GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� HW�

QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

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

QRPLQDWLRQ� GH� 0RQVLHXU� -OLWL� 0LORXG�� PDvWUH� DVVLVWDQW� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� GLUHFWHXU� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GX� SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW�

VXVYLVp� Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� -OLWL�

0LORXG�� PDvWUH� DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU��

GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�

PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� HVW�

DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� WRXV� OHV� DFWHV�

HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ�

GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��
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