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$UW�������/D�SURFpGXUH�G
RSSRVLWLRQ�HVW�FO{WXUpH�ORUVTXH���

���OD�SDUWLH�RSSRVDQWH�D�SHUGX�OD�TXDOLWp�SRXU�DJLU�RX�Q
D�
SDV�IRXUQL��GDQV�OH�GpODL�SUpYX�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��
XQH� SLqFH� SURSUH� j� pWDEOLU� TX
HOOH� Q
HVW� SDV� GpFKXH� GH� VHV�
GURLWV��

���O
RSSRVLWLRQ�HVW�GHYHQXH�VDQV�REMHW�SDU�VXLWH�VRLW�G
XQ�
DFFRUG� HQWUH� OHV� SDUWLHV�� VRLW� GX� UHWUDLW� RX� GX� UHIXV� GH� OD�
GHPDQGH�G
HQUHJLVWUHPHQW�FRQWUH�ODTXHOOH�O
RSSRVLWLRQ�D�pWp�
IRUPpH��

��� OHV� HIIHWV� GH� OD� PDUTXH� DQWpULHXUH� VXU� OD� EDVH� GH�
ODTXHOOH�O
RSSRVLWLRQ�D�pWp�IRUPXOpH�RQW�FHVVp��

$UW�������6RQW�LQVFULWV�VXU�OH�UHJLVWUH�QDWLRQDO�GHV�PDUTXHV�
FL�DSUqV�GpQRPPp��OH�UHJLVWUH���SRXU�FKDTXH�GpS{W���

���O
LGHQWLWp�GX�GpSRVDQW�HW�OHV�UpIpUHQFHV�GX�GpS{W��DLQVL�
TXH� OHV� DFWHV� XOWpULHXUV� TXL� HQ� DIIHFWHQW� O
H[LVWHQFH� RX� OD�
SRUWpH��

��� OHV� DFWHV� SRUWDQW� WRXWH� PRGLILFDWLRQ� GH� OD� SURSULpWp�
G
XQH� PDUTXH�� RX� OD� MRXLVVDQFH� GHV� GURLWV� TXL� OXL� VRQW�
DWWDFKpV� HW�� HQ� FDV� GH� UHYHQGLFDWLRQ� GH� OD� SURSULpWp� GH� OD�
PDUTXH�� O
RSSRVLWLRQ� j� VRQ� HQUHJLVWUHPHQW� RX� O
DVVLJQDWLRQ�
FRUUHVSRQGDQWH��

��� OHV� FKDQJHPHQWV� GH� QRPV�� GH� IRUPH� MXULGLTXH� RX�
G
DGUHVVH�GX�GpSRVDQW�� DLQVL�TXH� OHV� UHFWLILFDWLRQV�G
HUUHXUV�
PDWpULHOOHV�DIIHFWDQW�OHV�LQVFULSWLRQV�DX�UHJLVWUH��

$UW�� ��� �� /HV� LQGLFDWLRQV� PHQWLRQQpHV� DX� SRLQW� �� GH�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� VRQW� LQVFULWHV� j� O
LQLWLDWLYH� GH�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�RX��V
LO�V
DJLW�
G
XQ� MXJHPHQW� GpILQLWLI� G
DQQXODWLRQ� RX� GH� GpFKpDQFH�� VXU�
GHPDQGH�GH�O
XQH�GHV�SDUWLHV��

$UW�������/HV�DFWHV�PHQWLRQQpV�DX�SRLQW���GH�O
DUWLFOH���GX�
SUpVHQW�GpFUHW�HW�PRGLILDQW�OD�SURSULpWp�G
XQH�PDUTXH�RX�OD�
MRXLVVDQFH� GHV� GURLWV� TXL� OXL� VRQW� UDWWDFKpV�� WHOOHV� TXH� OD�
FHVVLRQ�� OD� FRQFHVVLRQ� G
XQ� GURLW� G
H[SORLWDWLRQ�� OD� FHVVLRQ�
G
XQ�GURLW�GH�JDJH�RX�OD�UHQRQFLDWLRQ�j�FH�GHUQLHU��OD�VDLVLH��
OD� YDOLGDWLRQ� HW� OD� PDLQOHYpH� GH� VDLVLH�� VRQW� LQVFULWV� DX�
UHJLVWUH�j�OD�GHPDQGH�GH�O
XQH�GHV�SDUWLHV�j�O
DFWH��

(Q� FDV� G
RSSRVLWLRQ� j� O
HQUHJLVWUHPHQW� G
XQH� PDUTXH��
O
LQVFULSWLRQ� DX� UHJLVWUH� VH� IDLW� j� OD� GHPDQGH� GH� OD� SDUWLH�
RSSRVDQWH��

$UW��������/HV�FKDQJHPHQWV�GH�QRPV��G
DGUHVVH��GH�IRUPH�
MXULGLTXH� HW� OHV� UHFWLILFDWLRQV� G
HUUHXUV� PDWpULHOOHV� VRQW�
LQVFULWV�DX�UHJLVWUH�j�OD�GHPDQGH�GX�WLWXODLUH�GH�OD�GHPDQGH�
G
HQUHJLVWUHPHQW�RX�GX�SURSULpWDLUH�GH�OD�PDUTXH��

7RXWHIRLV�� ORUVTXH� FHV� FKDQJHPHQWV� HW� UHFWLILFDWLRQV�
SRUWHQW�VXU�XQ�DFWH�SUpFpGHPPHQW� LQVFULW�� OD�GHPDQGH�SHXW�
rWUH�SUpVHQWpH�SDU�WRXWH�SDUWLH�j�O
DFWH��

$UW�� ���� �� /H� GRVVLHU� G
LQVFULSWLRQ� DX� UHJLVWUH� GRLW�
FRPSUHQGUH���

��XQH�GHPDQGH�pFULWH�G
LQVFULSWLRQ�HQ�GRXEOH�H[HPSODLUH��

��WRXW�GRFXPHQW�MXVWLILDQW�O
LQVFULSWLRQ��

��OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

��OH�SRXYRLU�GX�PDQGDWDLUH��V
LO�\�D�OLHX��

$UW�� ���� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�

PRGDOLWpV� GH� GpS{W� GHV� GHVVLQV� HW� PRGqOHV�

LQGXVWULHOV� HW� OHV� PRGDOLWpV� G
LQVFULSWLRQ� VXU� OH�

UHJLVWUH� QDWLRQDO� GHV� GHVVLQV� HW� PRGqOHV�

LQGXVWULHOV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�

QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

SURWHFWLRQ�GHV�GHVVLQV�HW�PRGqOHV�LQGXVWULHOV�HW�QRWDPPHQW�

VHV�DUWLFOHV����HW�����

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

RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�

QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ��/D� GHPDQGH� GH� GpS{W� GH� WRXW� GHVVLQ�

RX�PRGqOH�LQGXVWULHO�GRLW�FRPSUHQGUH����

��� XQH� GpFODUDWLRQ� GH� GpS{W�� HQ� GRXEOH� H[HPSODLUH��

UpGLJpH�VXLYDQW�XQ�IRUPXODLUH�pWDEOL�SDU�O
RUJDQLVPH�FKDUJp�

GH�OD�SURSULpWp�LQGXVWULHOOH��

&HWWH�GpFODUDWLRQ�GRLW�SUpFLVHU�QRWDPPHQW����

��O
LGHQWLWp�GX�GpSRVDQW�HW�VRQ�DGUHVVH��

�� OH� QRPEUH� GH� GHVVLQV� RX� PRGqOHV� FRQFHUQpV� SDU� OH�

GpS{W�HW��SRXU�FKDFXQ�G
HQWUH�HX[��O
LQGLFDWLRQ�GH�VRQ�REMHW�

DLQVL� TXH� OH� QRPEUH� HW� OHV� LQWLWXOpV� GHV� UHSURGXFWLRQV�

JUDSKLTXHV�RX�SKRWRJUDSKLTXHV�TXL�V
\�UDSSRUWHQW��

��OH�FDV�pFKpDQW��O
LQGLFDWLRQ�TXH�OH�GpSRVDQW�UHYHQGLTXH�

OH�GURLW�GH�SULRULWp�DWWDFKp�j�XQ�SUpFpGHQW�GpS{W�j�O
pWUDQJHU��

��� XQH� UHSURGXFWLRQ� JUDSKLTXH� RX� SKRWRJUDSKLTXH�� HQ�

GRXEOH�H[HPSODLUH��GHV�GHVVLQV�RX�PRGqOHV�LQGXVWULHOV��

&HWWH� UHSURGXFWLRQ� SHXW� rWUH� DFFRPSDJQpH� G
XQH� EUqYH�

GHVFULSWLRQ�H[SOLFDWLYH�j�GHV�ILQV�GRFXPHQWDLUHV��

���OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

���OH�SRXYRLU�GX�PDQGDWDLUH��V
LO�HQ�HVW�FRQVWLWXp��

���V
LO�\�D�UHYHQGLFDWLRQ�GH�SULRULWp��XQH�FRSLH�RIILFLHOOH�
GX�GpS{W�DQWpULHXU��HW��SRXU�OHV�GpSRVDQWV�UHVVRUWLVVDQWV�GHV�
SD\V� QRQ� PHPEUHV� GH� OD� FRQYHQWLRQ� GH� 3DULV� SRXU� OD�
SURWHFWLRQ� GH� OD� SURSULpWp� LQGXVWULHOOH� RX� GH� O
RUJDQLVDWLRQ�
PRQGLDOH�GX�FRPPHUFH��OD�MXVWLILFDWLRQ�GH�OD�UHYHQGLFDWLRQ�
GX� GURLW� GH� SULRULWp�� &HV� SLqFHV� GRLYHQW� rWUH� UHPLVHV� j�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�GDQV�OHV�WURLV�
PRLV�TXL�VXLYHQW�OD�GDWH�GH�GpS{W�HQ�7XQLVLH��

6L�FHV�IRUPDOLWpV�QH�VRQW�SDV�UHVSHFWpHV��OD�UHYHQGLFDWLRQ�

GH�SULRULWp�HVW�UpSXWpH�QRQ�DYHQXH��

8Q� PrPH� GpS{W� QH� SHXW� SRUWHU� VXU� SOXV� GH� FLQTXDQWH�

GHVVLQV� RX� PRGqOHV� LQGXVWULHOV�� &HX[� FL� GRLYHQW� WRXV�

FRQFHUQHU�OD�PrPH�FDWpJRULH�GH�SURGXLWV��

$UW�������$�OD�UpFHSWLRQ�GX�GpS{W��O
RUJDQLVPH�FKDUJp�GH�

OD�SURSULpWp�LQGXVWULHOOH�GRLW�PHQWLRQQHU�VXU�OD�GpFODUDWLRQ�OD�

GDWH�HW�OH�QXPpUR�GX�GpS{W��
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8Q� UpFpSLVVp� GH� GpS{W� HVW� UHPLV� DX� GpSRVDQW� SDU�

O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

6RQW� FRQVLGpUpV� FRPPH� LUUHFHYDEOHV� WRXWHV� OHV�

FRUUHVSRQGDQFHV� RX� OHV� GpS{WV� XOWpULHXUV� GH� SLqFHV� TXL� QH�

UDSSHOOHQW� SDV� OH� QXPpUR� GX� GpS{W� RX� TXL� QH� VRQW� SDV�

DFFRPSDJQpV�� OH� FDV� pFKpDQW�� GH� OD� SLqFH� MXVWLILFDWLYH� GX�

SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

$UW�������6RQW�LQVFULWV�VXU�OH�UHJLVWUH�QDWLRQDO�GHV�GHVVLQV�

HW�PRGqOHV�LQGXVWULHOV��FL�DSUqV�GpQRPPp��OH�UHJLVWUH��SRXU�

FKDTXH�GpS{W���

��� O
LGHQWLWp� GX� GpSRVDQW�� OHV� UpIpUHQFHV� GX� GpS{W� DLQVL�

TXH�WRXV�OHV�DFWHV�XOWpULHXUV�TXL�HQ�DIIHFWHQW�O
H[LVWHQFH�RX�OD�

SRUWpH��

��� OHV� DFWHV� SRUWDQW� WRXWH� PRGLILFDWLRQ� GH� OD� SURSULpWp�

G
XQ� GHVVLQ� RX� PRGqOH� LQGXVWULHO� RX� GH� OD� MRXLVVDQFH� GHV�

GURLWV�TXL�OXL�VRQW�DWWDFKpV�HW��HQ�FDV�GH�UHYHQGLFDWLRQ�GH�OD�

SURSULpWp��O
DVVLJQDWLRQ�FRUUHVSRQGDQWH��

��� OHV� FKDQJHPHQWV� GH� QRPV�� GH� IRUPH� MXULGLTXH� RX�

G
DGUHVVH� GX� GpSRVDQW� DLQVL� TXH� OHV� UHFWLILFDWLRQV� G
HUUHXUV�

PDWpULHOOHV�DIIHFWDQW�OHV�LQVFULSWLRQV��

$UW�� ��� �� /HV� LQGLFDWLRQV�PHQWLRQQpHV� DX� SRLQW� �� GH�

O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� VRQW� LQVFULWHV� DX� UHJLVWUH� j�

O
LQLWLDWLYH� GH� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp�

LQGXVWULHOOH� RX�� V
LO� V
DJLW� G
XQ� MXJHPHQW� GpILQLWLI�

G
DQQXODWLRQ�GX�GpS{W��VXU�GHPDQGH�GH�O
XQH�GHV�SDUWLHV��

$UW����� ��/HV�DFWHV�PHQWLRQQpV�DX�SRLQW���GH�O
DUWLFOH�

��GX�SUpVHQW�GpFUHW�HW�PRGLILDQW�OD�SURSULpWp�G
XQ�GHVVLQ�

RX�PRGqOH�LQGXVWULHO�RX�OD�MRXLVVDQFHV�GHV�GURLWV�TXL�OXL�

VRQW� UDWWDFKpV�� WHOOHV� TXH� OD� FHVVLRQ�� OD� FRQFHVVLRQ� G
XQ�

GURLW� G
H[SORLWDWLRQ�� OD� FHVVLRQ� G
XQ�GURLW� GH�JDJH�RX� OD�

UHQRQFLDWLRQ� j� FH� GHUQLHU�� OD� VDLVLH�� OD� YDOLGDWLRQ� HW� OD�

PDLQOHYpH� GH� VDLVLH�� VRQW� LQVFULWV� DX� UHJLVWUH� j� OD�

GHPDQGH�GH�O
XQH�GHV�SDUWLHV�j�O
DFWH��

$UW�� ��� �� /HV� FKDQJHPHQWV� GH� QRPV�� G
DGUHVVH�� GH�

IRUPH� MXULGLTXH� HW� OHV� UHFWLILFDWLRQV� G
HUUHXUV�PDWpULHOOHV�

VRQW� LQVFULWV� DX� UHJLVWUH� j� OD� GHPDQGH� GX� WLWXODLUH� GX�

GpS{W��

7RXWHIRLV�� ORUVTXH� FHV� FKDQJHPHQWV� HW� UHFWLILFDWLRQV�

SRUWHQW� VXU� XQ� DFWH� SUpFpGHPPHQW� LQVFULW� DX� UHJLVWUH�� OD�

GHPDQGH�SHXW�rWUH�LQWURGXLWH�SDU�WRXWH�SDUWLH�j�O
DFWH��

$UW�� ��� �� /H� GRVVLHU� G
LQVFULSWLRQ� DX� UHJLVWUH� GRLW�

FRPSUHQGUH���

��XQH�GHPDQGH�pFULWH�G
LQVFULSWLRQ�HQ�GRXEOH�H[HPSODLUH��

��WRXW�GRFXPHQW�MXVWLILDQW�O
LQVFULSWLRQ��

��OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

��OH�SRXYRLU�GX�PDQGDWDLUH��V
LO�\�D�OLHX��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������
�

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����MXLOOHW�������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�

DGMRLQWV� RX� GRFXPHQWDOLVWHV� DGMRLQWV� j� OD�

ELEOLRWKqTXH�QDWLRQDOH��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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� �� GpFHPEUH� ������ SRUWDQW�

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV� ELEOLRWKqTXHV� HW� GH� OD�

GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�

GRFXPHQWDOLVWHV�DGMRLQWV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��j�OD�ELEOLRWKqTXH�QDWLRQDOH�

OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�

RX�GRFXPHQWDOLVWHV�DGMRLQWV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�VL[������

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $EGHOKDN� %RX]LU�� LQJpQLHXU� JpQpUDO� DX�

PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�� HVW� PDLQWHQX� HQ�

DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0RKVHQ� 6DGGHP�� LQJpQLHXU� HQ� FKHI� DX�

PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�� HVW� PDLQWHQX� HQ�

DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�MDQYLHU�������


