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9X� OH� WDX[� G
LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU�
VHPHVWUH������GpWHUPLQp�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
DX�WLWUH�GH�FKDTXH�FDWpJRULH�GH�FRQFRXUV�EDQFDLUH��

$UUrWH����

$UWLFOH� XQLTXH�� �� /H� WDEOHDX� VXLYDQW� FRPSRUWH� OH� WDX[�
G
LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU� VHPHVWUH� �����
SRXU� FKDTXH� FDWpJRULH� GH� FRQFRXUV� EDQFDLUH�� DLQVL� TXH� OH�
VHXLO� GX� WDX[� G
LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX�
GHX[LqPH�VHPHVWUH��������
�

&DWpJRULH�GHV�FRQFRXUV�
7DX[�G
LQWpUrW�
HIIHFWLI�PR\HQ�

����

6HXLO�GX�WDX[�
G
LQWpUrW�
H[FHVVLI�

FRUUHVSRQGDQW�
����

��� FUpGLWV� j� FRXUW� WHUPH�
GpFRXYHUWV�QRQ�FRPSULV�
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���GpFRXYHUWV�
PDWpULDOLVpV�RX�QRQ�SDU�
GHV�HIIHWV�
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���FUpGLWV�j�OD�
FRQVRPPDWLRQ��
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���FUpGLWV�j�PR\HQ�
WHUPH�
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���FUpGLWV�j�ORQJ�WHUPH� ������ ������
���FUpGLWV�SRXU�OH�
ILQDQFHPHQW�GH�O
KDELWDW�
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���FUpGLWV�XQLYHUVLWDLUHV� ����� ������
��� OHDVLQJ� PRELOLHUV� HW�
LPPRELOLHUV�
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�
7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�)LQDQFHV�
7DRXILN�%DFFDU�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� +pGL� &KDkEDQH�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� DGMRLQW� j�
O
LQVSHFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GH�O
LQGXVWULH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�����������GX����MDQYLHU�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
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'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW�OH�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
FDWpJRULHV�GH�SHUPLV�GH�FRQGXLUH�� OHV�FRQGLWLRQV�
GH� OHXU� GpOLYUDQFH�� GH� OHXU� YDOLGLWp� HW� GH� OHXU�
UHQRXYHOOHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�URXWH��HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH�� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH��GH�OHXU�YDOLGLWp�HW�GH�OHXU�UHQRXYHOOHPHQW��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GH� OD� GpIHQVH�
QDWLRQDOH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����
GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� 1XO� QH� SHXW� FRQGXLUH� XQ�
F\FORPRWHXU� DSUqV� OHV� pFKpDQFHV� IL[pHV� SDU� OH� FDOHQGULHU�
VXLYDQW� V
LO� Q
HVW� WLWXODLUH� GX� SHUPLV� GH� FRQGXLUH� GH� OD�
FDWpJRULHV��$���RX�G
XQH�FDWpJRULH�pTXLYDOHQWH���

�

(FKpDQFH� $JH�GX�FRQGXFWHXU�

���GpFHPEUH������ GH����j����DQV�LQFOXV�

���GpFHPEUH������ GH����j����DQV�LQFOXV�

���GpFHPEUH������ 3OXV�GH����DQV��
�

$UWLFOH� ��� �QRXYHDX��� ±� /HV� WLWXODLUHV� GHV� SHUPLV� GH�
FRQGXLUH� GHV� FDWpJRULHV�$��$��� %� RX�+� RX� GHV� FDWpJRULHV�
pTXLYDOHQWHV�� GpOLYUpV� DYDQW� OD� SDUXWLRQ� GX� SUpVHQW� GpFUHW��
GRLYHQW� UHQRXYHOHU� OHXUV� SHUPLV� GH� FRQGXLUH� DYDQW� OHV�
pFKpDQFHV�VXLYDQWHV���

�

(FKpDQFH�GH�

UHQRXYHOOHPHQW�

'DWH�G
REWHQWLRQ�GX�SHUPLV�GH�

FRQGXLUH�

���GpFHPEUH������ $YDQW�OH��HU�MDQYLHU������

���GpFHPEUH������ GX� �HU� MDQYLHU� ����� DX� ���
GpFHPEUH������

���GpFHPEUH������ j� FRPSWHU� GX� �HU� MDQYLHU�
������
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/HV� pFKpDQFHV� SUpYXHV� DX� WDEOHDX� FL�GHVVXV� QH�
V
DSSOLTXHQW�SDV�DX[�SHUPLV�GH�FRQGXLUH�Q
D\DQW�SDV�GpSDVVp�
OD�GXUpH�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW�j�FRPSWHU�GH�
OD� GDWH� GH� OHXU� REWHQWLRQ�� H[WHQVLRQ�� UHQRXYHOOHPHQW��
REWHQWLRQ� GH� GXSOLFDWD� RX� WUDQVIRUPDWLRQ�� &HV� SHUPLV�
GRLYHQW�rWUH�UHQRXYHOpV�DYDQW�O
H[SLUDWLRQ�GH�ODGLWH�GXUpH���

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GH� OD� GpIHQVH�
QDWLRQDOH��GX�WUDQVSRUW�HW�GH�OD�VDQWp�SXEOLTXH�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW� OH�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
UqJOHV� WHFKQLTXHV�G
pTXLSHPHQW� HW�G
DPpQDJHPHQW�
GHV�YpKLFXOHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�URXWH�HW�QRWDPPHQW�VRQ�����DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G
pTXLSHPHQW� HW� G
DPpQDJHPHQW� GHV�
YpKLFXOHV��
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9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH��GH�
O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GH�WHUULWRLUH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���

GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�FRPSWHU�GX�SUHPLHU�IpYULHU�

�����j�WRXV�OHV�YpKLFXOHV�FLWpV�DXGLW�DUWLFOH�j�O
H[FHSWLRQ�GHV�

YRLWXUHV� GH� ORXDJH� HW� GHV� WD[LV� �JUDQG� WRXULVPH�� PLV� HQ�

FLUFXODWLRQ�DYDQW�OH��HU�IpYULHU�������

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH��GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GH� WHUULWRLUH�� GX� WUDQVSRUW� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

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

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G
DQDO\VWH�FHQWUDO��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

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�TX
HOOH�D�

pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp� GH� OD�PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GH�GpURXOHPHQW�GX�FRQFRXUV��

$UW�����±��/H�FRQFRXUV�VXVYLVp�HVW�VXSHUYLVp�SDU�XQ�MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DQDO\VWHV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O
HPSORL�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH�GRVVLHU� DGPLQLVWUDWLI�

GX�FDQGLGDW�FRQWLHQW�WRXWHV�OHV�SLqFHV�SUpYXHV�j�O
DUWLFOH����

GX�VWDWXW�GH�OD�IRQFWLRQ�SXEOLTXH��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� FLYLOV� RX� OH� FDV� pFKpDQW� GHV� VHUYLFHV� PLOLWDLUHV�

DFFRPSOLV� SDU� O
LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH�

FKHI�GH�O
DGPLQLVWUDWLRQ��

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�

SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�G
DQDO\VWH��

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�

IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�G
RULJLQH��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�

EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�SDU�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�

O
HPSORL�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�����±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�FRPSRUWH�GHV�

pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�

SRXU�O
DGPLVVLRQ���

$��(SUHXYHV�pFULWHV���

��±�XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��±�XQH�pSUHXYH�WHFKQLTXH��

%��(SUHXYH�RUDOH���

8QH� TXHVWLRQ� SRUWDQW� VXU� XQ� VXMHW� WLUp� GX� SURJUDPPH�
DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G
XQH� GLVFXVVLRQ� DYHF� OHV�
PHPEUHV�GX� MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX�VRUW��$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV� HW�RUDOH�HVW� IL[p�HQ�
DQQH[H� FL�MRLQWH�� OD� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j�
FKDFXQH�GHV�pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���
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1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

���(SUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��pSUHXYH�WHFKQLTXH�

���(SUHXYH�RUDOH���
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