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0DGDPH�1DGLQH�3(85(8;��0RQVLHXU� -HDQ�0DULH�0,66/(5��0DGDPH� -RFHO\QH�$172,1(�0$/,&.��0RQVLHXU�0DVVLPR
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0RQVLHXU�5pJLV�%52&$5'�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������'pEDW�G
RULHQWDWLRQ�EXGJpWDLUH�����

0RQVLHXU�-XOLHQ�','5<��3UpVLGHQW��H[SRVH�FH�TXL�VXLW��

3RXU� OHV� FROOHFWLYLWpV� GH� SOXV� GH� ����� KDELWDQWV� HW� OHV� (3&,� FRPSWDQW� DX�PRLQV� XQH� FRPPXQH
PHPEUH� GH� ����� KDELWDQWV� RX� SOXV�� O¶H[DPHQ� GX� EXGJHW� GRLW� rWUH� SUpFpGp� G¶XQ� GpEDW� GH
O¶DVVHPEOpH�GpOLEpUDQWH�SRUWDQW�VXU� OHV�RULHQWDWLRQV�EXGJpWDLUHV�GDQV� OHV�GHX[�PRLV�SUpFpGDQW� OH
YRWH�GX�EXGJHW��/H�3(75�GRLW�VH�FRQIRUPHU�j�FHWWH�SURFpGXUH�

/H� SUpVHQW� GpEDW� SHUPHW� GH� SUpVHQWHU�� SDU� FKDFXQ� GHV� DJHQWV� GH� OD� VWUXFWXUH�� OHV� GLIIpUHQWHV
DFWLRQV� SUpYXHV� VXU� O
H[HUFLFH� ����� DLQVL� TX
XQH� SODQLILFDWLRQ� GH� O
LQJpQLHULH�� (Q� ILQDOLWp�� XQH
HVTXLVVH�GH�OD�FRWLVDWLRQ������GHV�(3&,�PHPEUHV�DX�EXGJHW�GX�3(75�SRXUUD�rWUH�pWDEOLH�

(Q� LQYHVWLVVHPHQWV��QRXV�SUpYR\RQV�XQ�SHX�G
DFKDW�GH�PDWpULHO� LQIRUPDWLTXH�HW�GH�PRELOLHU�SRXU
pTXLSHU� OHV� SRVWHV� GH� FRQVHLOOHUV� QXPpULTXHV� QRWDPPHQW� GDQV� O
RUJDQLVDWLRQ� G
DWHOLHU� RX� GH
SHUPDQHQFHV� GpORFDOLVpHV� VXU� OH� WHUULWRLUH�� 8Q� SHWLW� EXGJHW� SRXU� OD� SODWHIRUPH� &{Wp� 0HXVH� HVW
SURYLVLRQQp�� $XVVL�� QRXV� VRXKDLWHULRQV� SRXYRLU� HQJDJHU� FHWWH� DQQpH� OD� UHIRQWH� GH� O
LGHQWLWp� GX
3(75�DYHF�XQ�QRXYHDX�QRP��XQ�QRXYHDX� ORJR�HW�XQ�QRXYHDX�VLWH� ,QWHUQHW��/H�EXGJHW�JOREDO�GH
FHWWH�VHFWLRQ�HVW�HVWLPp�j��������¼�FRXYHUWV�SDU�GHV�VXEYHQWLRQV�GH�O
(WDW��/H�UHVWH�j�FKDUJH�SRXU
OHV�(3&,�HVW�QXO�HQ�UDLVRQ�GH�OD�YDORULVDWLRQ�GHV�DPRUWLVVHPHQWV�

&RPPH�FKDTXH�DQQpH��SUqV�GH�����GHV�FKDUJHV�GH�IRQFWLRQQHPHQW�FRQFHUQHQW�OD�PDVVH�VDODULDOH
GH� OD� VWUXFWXUH� GRQW� O
LQJpQLHULH� FRQVWLWXH� OH� FRHXU� GH�PpWLHU��$X� WRWDO�� FH� VRQW� �� SRVWHV�TXL� VRQW
SURSRVpV�GRQW���DJHQWV�DFWXHOOHPHQW�VRXV�FRQWUDW�j�WHPSV�SOHLQ�SRXU�O
HQVHPEOH�GH�O
DQQpH������
/H� QHXYLqPH� SRVWH� FRUUHVSRQG� DX� SRVWH� GH� &(3� YDOLGp� GHSXLV� SOXVLHXUV� DQQpHV� HW� LQVFULW� DX
WDEOHDX�GHV�HIIHFWLIV�GHSXLV�OD�FUpDWLRQ�GH�OD�FROOHFWLYLWp��,O�GHYUDLW�SRXYRLU�rWUH�ODQFp�DX�SULQWHPSV��,O
FRQYLHQW�pJDOHPHQW�G
DMRXWHU� OD�PLVVLRQ�PRELOLWp�SDUWDJpH�DYHF� OHV�GHX[�DXWUHV�3(75�PHXVLHQV�
&HOD�UHSUpVHQWH�XQ�EXGJHW�JOREDO��VDODLUH�HW�FKDUJHV��GH���� ����¼�ILQDQFp�j�SUqV�GH�����SDU�GHV
DLGHV�H[WpULHXUHV��/H�UHVWH�j�FKDUJH�SRXU�OHV�(3&,�HVW�pYDOXp�j������¼���KDELWDQW�
/HV�FKDUJHV�GH�IRQFWLRQQHPHQW�TXRWLGLHQ�GH�OD�VWUXFWXUH�UHSUpVHQWHQW�SUqV�GH����GX�EXGJHW�JOREDO
VRLW� HQYLURQ� ��� ���� ¼�� LQWpJUDQW� QRWDPPHQW� OHV� DPRUWLVVHPHQWV�� OHV� IUDLV� GH� GpSODFHPHQW�� OD
ORFDWLRQ�GHV�EXUHDX[��OHV�OLFHQFHV�GH�ORJLFLHOV ���

/HV�DFWLRQV�GH�O
DQQpH������VRQW�pYDOXpHV�j�KDXWHXU�GH��������¼�DYHF�XQ�LPSRUWDQW�YROHW�PRELOLWp
SRXU�OHTXHO�QRXV�SUpYR\RQV�OH�ODQFHPHQW�GX�SURMHW�G
DXWR�VWRS�RUJDQLVp���������¼���1RXV�ODQoRQV
pJDOHPHQW� XQH� PLVVLRQ� LPSRUWDQWH� VXU� O
pYDOXDWLRQ� GX� SURJUDPPH� /HDGHU� �������� ¼��� ,O� \� D
pJDOHPHQW� OD� SRXUVXLWH� GX� GLVSRVLWLI� 3DVV� QXPpULTXHV� ��� ���� ¼�� DLQVL� TXH� OHV� DXWUHV� DFWLRQV
KDELWXHOOHV�FRPPH�OD�SDUWLFLSDWLRQ�j�9HUGXQ�([SR��HQFRUH�QRQ�FKILIUpH�j�FH�MRXU��HW�j�OD�)rWH�GH�OD
6FLHQFH�� /HV� SUHPLHUV� DXGLWV� pQHUJpWLTXHV� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� 6$5(� VRQW
HVWLPpV�j��������¼�FDU�LOV�Q
RQW�SX�rWUH�ODQFpV�HQ������
/D� PLVVLRQ� &7($&� HQJDJH� XQ� QRXYHDX� YROHW� LPSRUWDQW� SRXU� OH� EXGJHW� GX� 3(75�� (Q� HIIHW�� OHV
SDUWHQDLUHV� ILQDQFLHUV� SUpYRLHQW� GH� GpOpJXHU� OHXUV� HQYHORSSHV� DX� 3(75� TXL� VHUD� HQ� FKDUJH� GH
UpWULEXHU�OHV�SRUWHXUV�GH�SURMHWV�HW�LQWHUYHQDQWV��&HOD�UHSUpVHQWH�XQ�EXGJHW�GH���������¼�SRXU�FHWWH
SURJUDPPDWLRQ������
/D� FRPPXQLFDWLRQ� VXU� O
HQVHPEOH� GHV� DFWLRQV� GX� 3D\V�� LQWpJUDQW� QRWDPPHQW� GHV� VRPPHV

1RPEUH�GH�GpOpJXpV�����
4XRUXP�����
9RWDQWV������GRQW���VXSSOpDQWV
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LPSRUWDQWHV�SRXU�OD�FXOWXUH�HW�OD�PRELOLWp��UHSUpVHQWH����GX�EXGJHW�JOREDO�SRXU��� ����¼�
&RPPH�FKDTXH�DQQpH��FHV�DFWLRQV�IRQW�O
REMHW�G
XQ�DFFRPSDJQHPHQW�ILQDQFLHU�LPSRUWDQW�LQVFULW�DX
EXGJHW�PDLV�FHV�UHFHWWHV�VRQW�SHUoXHV�VXU�OHV�H[HUFLFHV�VXLYDQWV�FH�TXL�QpFHVVLWH�GH�UHQIRUFHU�OD
WUpVRUHULH�GH�OD�FROOHFWLYLWp�

6XU�FHWWH�EDVH�� OH�UHVWH�j�FKDUJH�SRXU� OHV�(3&,�HVW�pYDOXp�j�HQYLURQ���������¼�FH�TXL� IL[HUDLW� OD
FRWLVDWLRQ�GH� IRQFWLRQQHPHQW�SRXU� O
DQQpH������j������¼� ��KDELWDQWV�VXU� OD�EDVH�GH� OD�SRSXODWLRQ
'*)�������/D�SDUWLFLSDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�)UHVQHV�HQ�:RsYUH�DX�WLWUH�GX
&7($&�HVW�SURYLVLRQQpH�j�KDXWHXU�GH�������¼�

$SUqV�HQ�DYRLU�GpEDWWX�HQ�DVVHPEOpH�GpOLEpUDQWH��OH�&RQVHLO�6\QGLFDO

35(1'�$&7( GHV�RULHQWDWLRQV�EXGJpWDLUHV�SUpVHQWpHV�FL�GHVVXV�SRXU�O
DQQpH������

,16&5,7 OH�YRWH�GX�EXGJHW�SULPLWLI�GX�3(75�j�O
RUGUH�GX�MRXU�GH�OD�SURFKDLQH�VpDQFH�

/H�3UpVLGHQW�

-XOLHQ�','5<

2QW�GpOLEpUp�HQ�VpDQFH�OHV�MRXU��PRLV�HW�DQ�VXVGLWV�

2QW�VLJQp�DX�UHJLVWUH�WRXV�OHV�PHPEUHV�SUpVHQWV�

3RXU�FRSLH�FHUWLILpH�FRQIRUPH�SDU�OH�3UpVLGHQW�
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