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/
DXWRULWp� SRUWXDLUH� LQIRUPH� O
DXWRULWp� DGPLQLVWUDWLYH�
FKDUJpH� GX� FRQWU{OH� pFRQRPLTXH� HW� OHV� DJHQWV� GH� O
RUGUH�
SXEOLF�SRXU�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV��

$UWLFOH� ��� �� /
DXWRULWp� SRUWXDLUH� VH� FKDUJH� GH� IL[HU� OHV�
HPSODFHPHQWV� GHV� YpKLFXOHV� GHVWLQpV� j� WUDQVSRUWHU� OHV�
SURGXLWV�GH�OD�SrFKH�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GX�SRUW��

/H� VWDWLRQQHPHQW� GHV� DXWUHV� YpKLFXOHV� HVW� LQWHUGLW� GDQV�
FHV� HPSODFHPHQWV� SHQGDQW� OHV� KRUDLUHV� G
RXYHUWXUH� GX�
PDUFKp��

$UWLFOH���� ��/HV�DJHQWV�GH� O
DXWRULWp�SRUWXDLUH�� O
DXWRULWp�
FRPSpWHQWH�HW� OHV� VHUYLFHV�YpWpULQDLUHV�FRQWU{OHQW� OH� WUDQVLW�
GHV�SURGXLWV�GH�OD�SrFKH�DX[�HQWUpHV�GHV�SRUWV��

/
DJHQW� GH� O
HQWUpH� FRQWU{OH� WRXV� OHV� SURGXLWV� HW� QH� OHV�
IDLW� SDVVHU� TXH� GDQV� OH� FDV� R�� OHV� FRPPHUoDQWV� SUpVHQWHQW�
XQ� DFFXVp� G
DFKDW� HW� SRXU� OHV� SURGXFWHXUV� HW� OHXUV�
PDQGDWDLUHV� XQ� DFFXVp� GH� FRQVWDWDWLRQ� HW� GH� FRQWU{OH� GH�
GpEDUTXHPHQW�GHV�SURGXLWV�GH�OD�SrFKH��

/HV� SURGXFWHXUV� UHVWHQW� WHQXV� GH� SUpVHQWHU� j�
O
DGPLQLVWUDWLRQ�GX�SRUW�OHV�IDFWXUHV�GH�YHQWH�RX�OHV�DFFXVpV�
GH� OLYUDLVRQ� GpOLYUpV� SDU� OHV� pWDEOLVVHPHQWV� G
H[SRUWDWLRQ�
GDQV�XQ�GpODL�G
XQH�VHPDLQH�DX�PD[LPXP�j�FRPSWHU�GH� OD�
GDWH�GH�GpEDUTXHPHQW�GHV�SURGXLWV�DX�SRUW��

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UWLFOH���� ��/HV�DFWLYLWpV� OLpHV�j� OD�SrFKH�HW� LPSODQWpHV�
DX[�SRUWV�VRQW�VRXPLVHV�DX[�FDKLHUV�GHV�FKDUJHV�\�UHODWLYHV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�UHODWLYH�DX[�SRUWV�GH�SrFKH��

/HV� DXWUHV� VHUYLFHV� IRXUQLV� SDU� OHV� SULYpV� EpQpILFLDQW�
G
XQ�HPSODFHPHQW�DX[�SRUWV�VRQW�VRXPLV�j�XQH�DXWRULVDWLRQ�
GH� O
DGPLQLVWUDWLRQ� GX� SRUW� IL[DQW� QRWDPPHQW� OD� QDWXUH� GX�
VHUYLFH�HW�OD�UHGHYDQFH�GXH��

$UWLFOH� ��� �� /D� FRPPLVVLRQ� GX� SRUW� DSSURXYH� OH�
UqJOHPHQW� SDUWLFXOLHU� GX� SRUW� TXL� GRLW� rWUH� FRQIRUPH� j� FH�
UqJOHPHQW�W\SH��
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���MDQYLHU�������SRUWDQW�FUpDWLRQ�G
XQ�JURXSHPHQW�
GH� PDLQWHQDQFH� HW� GH� JHVWLRQ� GH� OD� ]RQH�
LQGXVWULHOOH�(VVRXDVVL�GX�JRXYHUQRUDW�GH�0DKGLD��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW� HW� j� OD�PDLQWHQDQFH� GHV� ]RQHV� LQGXVWULHOOHV�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV� LQGXVWULHOOHV�HW�PRGH�GH� OHXU�FRQVWLWXWLRQ�HW� OHXU�
JHVWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
DPpQDJHPHQW�
HW�OD�PDLQWHQDQFH�GHV�]RQHV�HW�GHV�EkWLPHQWV�LQGXVWULHOV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV�LQGXVWULHOOHV��

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

OD� IL[DWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�SDUWLFLSDWLRQ�

GHV� RFFXSDQWV�� GHV� H[SORLWDQWV� HW� GHV� SURSULpWDLUHV�

G
LPPHXEOHV� GDQV� OHV� ]RQHV� LQGXVWULHOOHV� DX� ILQDQFHPHQW�

GHV� RSpUDWLRQV� GH�PDLQWHQDQFH� HW� GH� JHVWLRQ� GDQV� OHVGLWHV�

]RQHV��

9X� OH� SURFqV�YHUEDO� GH� OD� UpXQLRQ� WHQXH� DX� VLqJH� GH� OD�

GpOpJDWLRQ� G
(VVRXDVVL� OH� ��� RFWREUH� ����� HW� UHODWLYH� j� OD�

GHPDQGH�GH�FUpDWLRQ�G
XQ�JURXSHPHQW�GH�PDLQWHQDQFH�HW�GH�

JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�G
(VVRXDVVL��

9X� OD� WUDQVPLVVLRQ� GX� JRXYHUQHXU� GH� 0DKGLD� GX� ��

GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� FUpp�� XQ� JURXSHPHQW� GH�

PDLQWHQDQFH�HW�GH�JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�VLVH�j�OD�

GpOpJDWLRQ�G
(VVRXDVVL�GX�JRXYHUQRUDW�GH�0DKGLD��

$UW�������/H�SUpVHQW�DUUrWp�HQWUHUD�HQ�YLJXHXU�j�FRPSWHU�

GH� OD� GDWH� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�)DUKDW�0HGLQL��HVW�QRPPp�SUpVLGHQW�GLUHFWHXU�

JpQpUDO� GH� O
DJHQFH� IRQFLqUH� G
KDELWDWLRQ�� HW� FH�� j� FRPSWHU�

GX����GpFHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MDQYLHU�������
SRUWDQW� DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
DGPLQLVWUDWLRQ�UpJLRQDOH�GX�PLQLVWqUH�GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��WHO�

TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q��������GX���

IpYULHU�������

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

SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�

PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX�WHUULWRLUH��

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�

QDWLRQDOHV�GX���GpFHPEUH�������UHODWLYH�j�O
DSSUREDWLRQ�GX�

FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�

PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX�WHUULWRLUH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�DSSURXYp��OH�FDOHQGULHU�GHV�GpODLV�

GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GH�

O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH�

FRPSRVp� GH� WURLV� FHQW� TXDUDQWH� FLQT� ������ UqJOHV� GH�

FRQVHUYDWLRQ��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�

O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH�

VRQW�FKDUJpV�GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�FDOHQGULHU��

$UW����� ��/H�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�FRPPXQV�DX�

PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX� WHUULWRLUH� HVW� FKDUJp� GH� OD�PLVH� j� MRXU� GH� FH� FDOHQGULHU�

VHORQ�OHV�SURFpGXUHV�SUpYXHV�SDU�OH�GpFUHW�Q����������GX����

GpFHPEUH������VXVYLVp��FKDTXH�IRLV�TX
LO�VHUD�QpFHVVDLUH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�DUUrWp�GX�PLQLVWUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW�
GX���IpYULHU�������

(VW� QRPPp� PHPEUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
DJHQFH� IRQFLqUH� WRXULVWLTXH�� 0RQVLHXU� +pGL� +DPURXQL�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�+DELE�)DUKDW��
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0HKUH]� %HFKLNK� HVW� GpVLJQp� HQ� TXDOLWp� GH�
SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�
GHV�DpURSRUWV��HW�FH��j�SDUWLU�GX���MDQYLHU�������

�

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

0RQVLHXU� 1DELO� +DRXDOD�� LQVSHFWHXU� FHQWUDO� GHV�
FRPPXQLFDWLRQV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW�� HVW� QRPPp� DX� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV��

�

3DU� DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�GX���IpYULHU�������

/HV� SHUVRQQHV� VXLYDQWHV� VRQW� QRPPpHV�PHPEUHV� GH� OD�
FRPPLVVLRQ� GH� GLVFLSOLQH� GHV� SURIHVVLRQV� GH� OD� PDULQH�
PDUFKDQGH���

��0DGDPH�)DWPD�*KRXPHP���SUpVLGHQW��

��0RQVLHXU� 1pMLE� %HOPDKUHVVLD� �� PHPEUH� UHSUpVHQWDQW�
O
DGPLQLVWUDWLRQ��

�� 0RQVLHXU� 1RXUHGGLQH� 7REML� �� PHPEUH� UHSUpVHQWDQW�
O
DGPLQLVWUDWLRQ��

�� 0RQVLHXU� 1RXUHGGLQH� 1DkQDk� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�FKDUJHXUV��

�� 0RQVLHXU� 0DQVRXU� /DPWL� �� PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�FKDUJHXUV��

�� 0RQVLHXU� 6DOHP� %HFKLNK� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�DUPDWHXUV��

�� 0RQVLHXU� +LFKHP� .KDWWHFK� �� PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�DUPDWHXUV��

�� 0RQVLHXU� 6DOHP� %HFKLNK� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�WUDQVSRUWHXUV�PDULWLPHV��

�� 0RQVLHXU� +LFKHP� .KDWWHFK� �� PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�WUDQVSRUWHXUV�PDULWLPHV��

�� 0RQVLHXU� 0DKHU� .FKRN� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�FRQVLJQDWDLUHV�GH�QDYLUHV��

��0RQVLHXU�$EGHUUD]HN�%RXULFKD� ��PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�FRQVLJQDWDLUHV�GH�QDYLUHV��

�� 0DGDPH� +D\HW� /DRXDQL� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�FRQVLJQDWDLUHV�GH�OD�FDUJDLVRQ��

�� 0RQVLHXU� 5LGKD� %RXDMLQD� �� PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�FRQVLJQDWDLUHV�GH�OD�FDUJDLVRQ��

�� 0DGDPH� +D\HW� /DRXDQL� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�HQWUHSUHQHXUV�GH�PDQXWHQWLRQ��

�� 0RQVLHXU� .DPHO� .KHOLO� �� PHPEUH� UHPSODoDQW�
UHSUpVHQWDQW�OHV�HQWUHSUHQHXUV�GH�PDQXWHQWLRQ��

�� 0DGDPH� +D\HW� /DRXDQL� �� PHPEUH� SHUPDQHQW�
UHSUpVHQWDQW�OHV�FRXUWLHUV�G
DIIUqWHPHQW��

��0RQVLHXU�$OL�)DUKDW���PHPEUH�UHPSODoDQW�UHSUpVHQWDQW�
OHV�FRXUWLHUV�G
DIIUqWHPHQW��


