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%LODQ�GH�OD�OXGRWKqTXH�LWLQpUDQWH���������� 
 
&HWWH�DQQpH��FRPPH�FKDTXH�DFWLYLWp�GH�OD�0/&��OD�OXGRWKqTXH�D�G��IHUPHU�VHV�SRUWHV�OH����PDUV�������
&H�ELODQ�QH�SRUWHUD�GRQF�TXH�VXU�OD�SpULRGH�HQWUH�VHSWHPEUH������HW�PDUV������ 
 
/D�OXGRWKqTXH�HVW�XQ�OLHX�GH�UHQFRQWUH��G·pFKDQJH��GH�GpFRXYHUWH�DXWRXU�GX�MHX� 
&H�ELODQ�PHW�HQ�DYDQW�WRXWHV�OHV�DFWLRQV�PHQpHV�WRXW�DX�ORQJ�GH�O·DQQpH�VFRODLUH�VRXV�GLIIpUHQWHV�IRUPHV��
5DSSHORQV�TXH�OD�OXGRWKqTXH�HVW�LQVFULWH�GDQV�OHV�DFWLRQV�GX�FRQWUDW�HQIDQFH�HW�MHXQHVVH� 
 
/HV�KRUDLUHV�RQW�FKDQJp�FHWWH�DQQpH�� 
· 0DUGL��K���j���K���SRXU�OHV�����DQV 
· 0HUFUHGL�GH���K�j���K�SRXU�WRXV 
· 8Q�PHUFUHGL�PDWLQ�XQ�VDPHGL�PDWLQ�SDU�PRLV 
/H�UHVWH�GH�OD�VHPDLQH�HVW�U\WKPp�SDU�OHV�LQWHUYHQWLRQV����H[WpULHXUHV�RX�O·DFFXHLO�GH�SXEOLFV�VSpFLILTXHV�
�FODVVHV��PDLVRQ�GH�UHWUDLWH��SXEOLFV�HQ�VLWXDWLRQ�GH�KDQGLFDS«� 
 
9RLFL�OD�UpSDUWLWLRQ�HQ�SRXUFHQWDJH�GH�WHPSV�VXU�O·DQQpH � 
$FFXHLO�VXU�SODFH�WRXW�SXEOLF �   �������������� 
$FFXHLO�VXU�SODFH�SXEOLF�VSpFLILTXH������������������������������ 
,QWHUYHQWLRQV�H[WpULHXUHV �   ������������������������������������������� 
$FFXHLO�SHQGDQW�OHV�YDFDQFHV �   ���������������� 
$QLPDWLRQV�GLYHUVHV������������������������������������������������������ 
$/)�,OH�GH�)UDQFH��������������������������������������������������������� 
 
$�/$�0�/�& 
 
/·DFFXHLO�VXU�SODFH 
 
/H�QRPEUH�GH�IDPLOOHV� DGKpUHQWHV�HVW�GH����� FH�TXL� UHSUp�
VHQWH����HQIDQWV��DGROHVFHQWV�HW�DGXOWHV�D\DQW�IUpTXHQWp�OD�OXGRWKqTXH� 
 

 
 
 
 

$GKpUHQWV ��������� ��������� 

�-��DQV ���� �������� 

�-��DQV ���� ������ 
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��-���DQV ���� ������ 

$GXOWHV�SDUWLFLSDQW�j�OD� 
OXGRWKqTXH 

�����  �������� 

$GXOWHV�QH�SDUWLFLSDQW�SDV  ���� �������� 

-HX[�GH�U{OH������DQV ���SDUWLFLSDQWV ���SDUWLFLSDQWV 



/D�PR\HQQH�G·LQVFULSWLRQ�SRXU�OHV��-��DQV�UHVWH�VWDEOH�FHWWH�DQQpH��6RQW�DFFXHLOOLV�OHV�HQIDQWV�DFFRPSDJQpV�
GH�OHXU�PDPDQ�RX�GH�OHXU�DVVLVWDQWH�PDWHUQHOOH��&HSHQGDQW��OH�IUpTXHQWDWLRQ�GX�PDUGL�PDWLQ�D��HOOH��FKXWp��
FDU�VHXOHPHQW�GHX[�PDPDQV�HW�XQH�DVVLVWDQWH�PDWHUQHOOH�VRQW�YHQXHV� 
 
/D�IUpTXHQWDWLRQ�GHV��-��DQV�UHVWH�LPSRUWDQWH��%HDXFRXS�GH�SHWLWV�QRXYHDX[��PDLV�pJDOHPHQW�OHV�DQFLHQV����
-��DQV�UHQWUpV�j�O·pFROH��&·HVW�XQ�SXEOLF�TXL�GHPDQGH�OD�SUpVHQFH�GHV�SDUHQWV��OHV�HQIDQWV�GH�PRLQV�GH���DQV�
Q·pWDQW�SDV�DFFXHLOOLV�VHXOV��&HOD�PHW�HQ�DYDQW�XQ�YUDL�LQYHVWLVVHPHQW�GH�OD�SDUW�GHV�SDUHQWV�SRXU�MRXHU�DYHF�
HX[���� 
 
/D�IUpTXHQWDWLRQ�GHV��-���DQV�D�DXJPHQWp�j�QRXYHDX��F·HVW�XQ�SXEOLF�TXL�D�EHDXFRXS�XWLOLVp�OH�SUrW�GH�MHX�� 
 
1RWRQV�OD�SUpVHQFH�GHV�SDUHQWV��YHQXV�MRXHU�DYHF�OHXUV�HQIDQWV��HW�FH��PrPH�TXDQG�O·kJH�GHV�HQIDQWV�OHXU�
SHUPHW�GH�UHVWHU�VHXO�j�OD�OXGRWKqTXH��&HOD�GpPRQWUH�XQH�LPSOLFDWLRQ�GHV�SDUHQWV�HW�XQ�JR�W�SRXU�OHV�MHX[� 
 
*URVVH� IUpTXHQWDWLRQ� GHV� DGKpUHQWV� OH� PHUFUHGL� DSUqV-PLGL�� QRWDPPHQW� DSUqV� ��K���� &H� TXL� D� SX� SRVHU���
SUREOqPH�TXDQG�j�O·HVSDFH�OLPLWp�GDQV�OD� OXGRWKqTXH���1RXV�DYRQV�HVVD\p�OH�SOXV�SRVVLEOH�G·XWLOLVHU�G·DXWUHV�
VDOOHV�GLVSRQLEOHV��DILQ�G·DJUDQGLU�O·HVSDFH�V\PEROLTXH�SRXU�OHV�SOXV�MHXQHV�� 
 
3HUVSHFWLYH�SRXU�O·DQQpH�SURFKDLQH� 
 
/HV� FUpQHDX[� GX�PDUGL� VRLU��PHUFUHGL�PDWLQ� HW� VDPHGL�PDWLQ� XQH� IRLV� SDU�PRLV� Q·D\DQW� SDV�PDUFKp�� QRXV�
DYRQV�GpFLGp�GH�IDLUH�pYROXHU�j�QRXYHDX�QRV�KRUDLUHV��3RXU�O·DQQpH�SURFKDLQH��OHV�KRUDLUHV�GX�PHUFUHGL�VRQW�
DOORQJpV����K���K���HW���K�����K�����DILQ�GH�OLVVHU�OD�IUpTXHQWDWLRQ�VXU�OD�MRXUQpH�HW�SDOOLHU�DX�PDQTXH�GH�
SODFH��/H�FUpQHDX�GX�PDUGL�HVW�DEDQGRQQp�HW�UHPSODFHU�SDU�XQ�FUpQHDX�UpVHUYp�DX�SUrW�GH�MHX[�OH�YHQGUHGL�
GH���K���j���K��� 
/H�VDPHGL�PDWLQ�HVW�PDLQWHQX��PDLV�XQLTXHPHQW�VXU�LQVFULSWLRQ��DILQ�TXH�OHV�RXYHUWXUHV�VRLHQW�DX�SOXV�SUqV�
GHV�EHVRLQV�GHV�DGKpUHQWV���� 
 
3URMHW�SDUDOOqOH 
 
/H�FOXE�GH�MHX�GH�U{OH�HVW�RXYHUW�SRXU� OHV���GH����DQV��DQLPp�SDU�XQ�EpQpYROH��DGKpUHQW�GH� OD� OXGRWKqTXH���
GHSXLV�SOXVLHXUV�DQQpHV��8Q�FUpQHDX�SDUWLFXOLHU�OHXU�HVW�GpGLp�OH�YHQGUHGL�GH���K���j���K�����DGROHVFHQWV�\�
RQW�SDUWLFLSp�FHWWH�DQQpH� 
 
/(6�3$57(1$5,$76 
 
/D�OXGRWKqTXH�FRPSWH���SDUWHQDLUHV��/H�WDULI�SHXW�YDULHU�VXLYDQW�OD�VWUXFWXUH��OH�QRPEUH�GH�VpDQFH�RX�����HQ�
FRUH�OD�GLVWDQFH��&HOD�UHSUpVHQWH�XQ�JDLQ�GH��������¼�SRXU�O·DQQpH� 
 
/·DFFXHLO�GH�VWUXFWXUHV 
 
6HXOH�XQH�VWUXFWXUH�D�IUpTXHQWp�OD�OXGRWKqTXH�XQH�IRLV�SDU�VHPDLQH� 
 
/·,7(3 /D�0D\RWWH���,QVWLWXW�(GXFDWLI��7KpUDSHXWLTXH�HW�3pGDJRJLTXH��HVW�XQH�VWUXFWXUH�PpGLFR-VRFLDOH�DF�
FXHLOODQW�GHV�HQIDQWV�HW�DGROHVFHQWV�TXL�SUpVHQWHQW�GHV�GLIILFXOWpV�SV\FKRORJLTXHV�GRQW�O·H[SUHVVLRQ��QRWDP�
PHQW�OHV�WURXEOHV�GX�FRPSRUWHPHQW��TXL�SHUWXUEHQW�JUDYHPHQW�OD�VRFLDOLVDWLRQ�HW�O·DFFqV�DX[�DSSUHQWLVVDJHV� 
/HV�VpDQFHV�UHVWHQW�GLIILFLOH�j�PHQHU�GDQV�OH�FDOPH��G��QRWDPPHQW�j�O·DEVHQFH�GH�OD�OXGRWKpFDLUH�VXU�FH�FUp�
QHDX�HW�DX�JURXSH�SDUWLFXOLqUHPHQW�GLIILFLOH�j�JpUHU���� 
&HWWH�DQQpH�XQ�JURXSH�GH�����HQIDQWV�HQWUH���HW����DQV��DFFRPSDJQp�G·XQ�pGXFDWHXU��HVW�YHQX�OH�MHXGL�DSUqV
-PLGL�SHQGDQW��K���� 
���VpDQFHV�VXU����Q·RQW�SDV�SX�rWUH�UpDOLVpHV� 



/H�SUrW�GH�MHX� 
 
/HV�DGKpUHQWV���SHXYHQW�HPSUXQWHU�XQ�MHX�RX�XQ�MRXHW�SRXU��¼�HW�OH�JDUGHU�GHX[�VHPDLQHV�� 
&H�VRQW����MHX[�HW�MRXHWV�TXL�RQW�pWp�HPSUXQWpV�HQ�RFWREUH�HW�PDUV�� 
 
/H�SUrW�GH�MHX[�VXUGLPHQVLRQQpV �����¼�G·RFWREUH�j�PDUV��PDOJUp�OH�IDLW�TXH�OD�SOXV�JURVVH�GHPDQGH�VH�IDLW�
QRUPDOHPHQW�G·DYULO�j�PDL� 
 
/H� SUrW� GH�PDOOHV� GH� MHX[� ����SUrW�FHWWH� DQQpH� GH� OD� SDUW� GH� OD�PDLULH� GH�0RQWOLJQRQ� SRXU� OHV� DSUqV-
PLGL�j�WKqPH�GH�OD�PpGLDWKqTXH� 
 
/HV�YDFDQFHV 
 
3HQGDQW�OD�SpULRGH�GHV�YDFDQFHV�VFRODLUHV��OD�OXGRWKqTXH�RXYUH�DX�SXEOLF�GX�PDUGL�DX�MHXGL�GH���K�j���K�� 
/D�JURVVH�EDLVVH�GH�IUpTXHQWDWLRQ�VXU�WRXWHV�OHV�SpULRGHV�GH�YDFDQFHV�FRQVWDWpH�O·DQQpH�GHUQLqUH��VH�FRQ�
ILUPH�FHWWH�DQQpH�HQFRUH�� 
/HV�YDFDQFHV�G·KLYHU�VRQW�JpQpUDOHPHQW�WUqV�SULVpHV��FHSHQGDQW�FHWWH�DQQpH��QRXV�Q·DYRQV�HX�DXFXQ�DGKp�
UHQW�VXU�FHUWDLQHV�DSUqV-PLGLV�� VDXI� OH�PHUFUHGL�� FH�TXL�QRXV�SRXVVH�j�UpIOpFKLU�j�JDUGHU� OHV�PrPHV�KR�
UDLUHV�TX·HQ�SpULRGH�VFRODLUH� 
 
1RWRQV�pJDOHPHQW� O·RUJDQLVDWLRQ�G·XQ�VWDJH�PXOWL-MHX[�SHQGDQW� OHV�YDFDQFHV�GH� OD�7RXVVDLQW�HW�TXL�D�WUqV�
ELHQ�PDUFKp� 
 
 
 
/(6�,17(59(17,216�(;7(5,(85(6 
 
/HV�LQWHUYHQWLRQV�GH�OD�OXGRWKqTXH�GXUHQW�HQWUH���HW��K��OH�QRPEUH�GH�VpDQFHV�
YDULHQW�VHORQ�OH�SURMHW� 
1RWRQV�TXH�O·RXYHUWXUH�GH���FUpQHDX[�VXSSOpPHQWDLUHV�OH�OXQGL��D�SHUPLV�j�OD�OX�
GRWKpFDLUH�G·DFFHSWHU�WRXWHV�OHV�GHPDQGHV�G·LQWHUYHQWLRQV�HW�GH�PLHX[�UpSDUWLU�
OH�SODQQLQJ�HQWUH�OHV�VpDQFHV� 
 
/HV�pFROHV�pOpPHQWDLUHV 
 
)RFK ��WRXWHV�OHV�FODVVHV�GHYDLHQW�SURILWHU�GHV����VpDQFHV�OXGRWKqTXH��VRLW�����pOqYHV��/·REMHFWLI�UHVWDLW�OD�
GpFRXYHUWH�GHV�MHX[�GH�VRFLpWp��&·HVW�O·pFROH�OD�SOXV�SURFKH�GH�OD�OXGRWKqTXH��EHDXFRXS�G·HQIDQWV�OD�FRQQDLV�
VHQW�GpMj�RX�SDUWLFLSHQW�j�GHV�DFWLYLWpV�j�OD�0/&�� 
��VpDQFHV�Q·RQW�SX�DYRLU�OLHX� 
 
/D�3ODLQH ��O·pFROH�D�GHPDQGp�FHWWH�DQQpH�HQFRUH����VpDQFHV��/H�SURMHW�V·LQVFULW�GDQV�OD�FRQWLQXLWp�GHV� 
LQWHUYHQWLRQV�GH�OD�OXGRWKqTXH��XQ�UHQIRUFHPHQW�GH�O·DXWRQRPLH�HW�WRXMRXUV�OD�YRORQWp�GH�GpFORLVRQQHU�GHV�
FODVVHV�DX[�QLYHDX[�WURS�KpWpURJqQHV��(Q�HIIHW��GH�QRPEUHX[�HQIDQWV�SURYLHQQHQW�GH� O·DLUH�G·DFFXHLO�GHV�
JHQV�GX�YR\DJH�HW�GH�IR\HUV��HW�VRQW�HQ�GpFDODJH�VFRODLUH�WUqV�LPSRUWDQW��QH�VRQW�SDV�OHFWHXUV��WUqV� 
DEVHQWV«���/HV�VpDQFHV�HQ�GHPL-JURXSH�GH�OD�OXGRWKqTXH�RQW�SHUPLV�G·DOOpJHU�XQ�DSUqV-PLGL�WRXW�DX�ORQJ�GH�
O·DQQpH�SRXU�WRXWHV�OHV�FODVVHV��VRLW�����pOqYHV� 
��VpDQFHV�Q·RQW�SX�DYRLU�OLHX�� 
 
0HUPR] ��WRXMRXUV�XQH�JUDQGH�LPSOLFDWLRQ�GH�OD�OXGRWKqTXH�GDQV�FHWWH�pFROH�WRXW�DX�ORQJ�GH�O·DQQpH�� 
��FODVVHV�DYDLHQW�GHPDQGp���VpDQFHV�FKDFXQH��VRLW����VpDQFHV�SRXU�����pOqYHV�� 
 
 



&H�VRQW�GHV�FODVVHV�TXL�DYDLHQW�GpMj�XQH�ERQQH�FRQQDLVVDQFH�GHV�MHX[��LO�D�GRQF�pWp�SRVVLEOH�SRXU�OD�OXGR�
WKpFDLUH��GH�OHXU�HQ�SUpVHQWHU�GHV�SOXV�ORQJV�HW�SOXV�VWUDWpJLTXHV�� 
1RWRQV�OD�SUpVHQFH�GH�QRPEUHX[�HQIDQWV�QRQ�IUDQFRSKRQHV�GDQV�FHWWH�VWUXFWXUH� 
���VpDQFHV�Q·RQW�SX�DYRLU�OLHX� 
 
$XWUHV 
 
/D�0DLVRQ�GH�7KpOqPH�GH�%HVVDQFRXUW ��HVW�XQH�PDLVRQ�GH�UHWUDLWH�PpGLFDOLVpH��/HV�VpDQFHV�VRQW�DX� 
QRPEUH�GH����HW�GXUH��K��DILQ�TXH�OHV�UpVLGHQWV�VRLHQW�SOXV�UpFHSWLIV�HW�SXLVVHQW�VH�VRXYHQLU�SOXV� 
IDFLOHPHQW�GHV�MHX[��&HV�LQWHUYHQWLRQV�VRQW�DWWHQGXHV�HW�GHPDQGpHV��HOOHV�WRXFKHQW�HQWUH���HW���� 
UpVLGHQWHV�VXU� OHV� ���SUpVHQWV�GDQV� OD�PDLVRQ� � /·REMHFWLI�SULQFLSDO�HVW�GH�SDUWDJHU�XQ�PRPHQW�FRQYLYLDO��
G·pFRXWH��GH�EDYDUGDJH�WRXW�HQ�MRXDQW��/H�MHX�HVW�LFL�XQ�SUpWH[WH�SRXU�SDVVHU�OH�WHPSV�DJUpDEOHPHQW�� 
PDLQWHQLU�OHV�DFTXLV�FRJQLWLIV�HW�HQWUHWHQLU�KDELOHWpV�HW�SUpFLVLRQV�GDQV�OHV�JHVWHV�� 
1RWRQV�O·LPSOLFDWLRQ�GX�SHUVRQQHO��DLGHV-VRLJQDQWV��LQILUPLHUV��VWDJLDLUHV����GDQV�OHV�VpDQFHV�MHX[�� 
&KDTXH�PRLV�XQ�RX�GHX[�MHX[�pWDLHQW�ODLVVpV�HQ�SUrW� 
��VpDQFHV� Q·RQW�SX�DYRLU�OLHX�� 
 
*�(�0�� GH� O·2DVLV� �*URXSH� G·(QWUDLGH�0XWXHOOH�� j� (DXERQQH� �� HVW� pJDOHPHQW� XQH� DVVRFLDWLRQ� GH� SDUHQWV��
&·HVW� XQH� VWUXFWXUH� G·� DFFXHLO� G·DGXOWHV� HQ� VLWXDWLRQ� GH� IUDJLOLWp� SV\FKRORJLTXH� FH� Q
HVW� SDV� XQ� OLHX� GH�
VRLQV��/·REMHFWLI�H[FOXVLI GX�*�(�0�O·2DVLV�HVW�GH�IDYRULVHU�GHV�WHPSV�G·pFKDQJHV�GDQV�XQ�HVSULW� 
G·HQWUDLGH HW GH�UHVSHFW PXWXHO HQ�WRXWH�FRQYLYLDOLWp��/HV�UHQFRQWUHV�VRQW�VXVFHSWLEOHV�GH�FUpHU�GHV�OLHQV�
j�WUDYHUV GHV�PRPHQWV GH�GpWHQWH�HW�GH�ORLVLUV��&KDFXQ�D�OH�FKRL[�GH�SDUWLFLSHU DX[�DFWLYLWpV�FROOHFWLYHV�
SURSRVpH��YRLUH PrPH�G·HQ�DQLPHU��������������������������������������������������������������������������������������������������������������������������������
/HV�LQWHUYHQWLRQV�RQW�HQFRUH�WUqV�IRQFWLRQQp��&·HVW�GRQF�HQWUH����HW����DGXOWHV�TXL�DWWHQGDLHQW�OD� 
OXGRWKpFDLUH�FKDTXH�PRLV�SHQGDQW��K����&HUWDLQV�MHX[�pWDLHQW�ODLVVpV�HQ�SUrW�� 
��VpDQFHV� VXU���Q·RQW�SX�DYRLU�OLHX�� 
 
 
7(036�)2576�� 
 
 
/D�)rWH�GHV�YHQGDQJHV 
 
/D�OXGRWKqTXH�D�SDUWLFLSp�FRPPH�G·KDELWXGH�j�OD�IrWH�GHV�YHQGDQJHV�DYHF�OHV�JUDQGV�MHX[�HQ�ERLV�������������� 
 
/D�VHPDLQH�GH�OD�SDUHQWDOLWp 
 
&HWWH�DQQpH�OD�OXGRWKqTXH�DYDLW�SURSRVp�XQ�HVFDSH�JDPH�HQ�IDPLOOH�j�SDUWLU�GH����DQV�j�OD�PpGLDWKqTXH�����
��JURXSHV�VH�VRQW�LQVFULWV��1RXV�Q·DYRQV�SDV�JpUp�OHV�LQVFULSWLRQV��GHX[�GH�FHV�JURXSHV�DYDLHQW�GHV�HQIDQWV�
TXL�Q·DYDLHQW�SDV�O·kJH�UHTXLV�HW�VH�VRQW�GRQF�UHWURXYpV�HQ�GLIILFXOWp�GDQV�OH�MHX��&H�SRLQW�VHUD�j�SUHQGUH�
HQ�FRPSWH�O·DQQpH�SURFKDLQH�� 
 
 
 
 
 
 
 



(VFDSH�JDPH�DX�FROOqJH�*HRUJHV�%UDVVHQV 
 
3HQGDQW�XQH�VHPDLQH��O·HVFDSH�JDPH�© 3DQLTXH�j�OD�ELEOLRWKqTXH ª�D�pWp�PLV�HQ�SODFH�GDQV�OH�&',�GX�FROOqJH�
*HRUJHV�%UDVVHQV��3OXVLHXUV�JURXSHV�HQWUH���HW���MRXHXUV�TXL�VH�FRQQDLVVDLHQW�RX�QRQ��VH�VRQW�DLQVL�VXFFpGpV�
WRXW�DX� ORQJ�GH� OD�VHPDLQH��/D�SDUWLFLSDWLRQ�pWDLW�VXU� LQVFULSWLRQV��1RWRQV� OD�SUpVHQFH�GX�JURXSH�GHV�QRQ-
IUDQFRSKRQHV�� DLGp�GH� OHXU�SURIHVVHXU��&HWWH� DQLPDWLRQ� D�HX�XQ� IUDQF� VXFFqV�DXSUqV�GHV�FROOpJLHQV��PDLV�
pJDOHPHQW�GHV�HQVHLJQDQWV�� 
 
 
6$,621�����-���� 
 
/D�OXGRWKqTXH�D�JDJQp�������½�G·RFWREUH�j�PDUV�JUkFH�DX[�GLIIpUHQWHV�LQWHUYHQWLRQV��DQLPDWLRQV��DFFXHLOV�
HW�SUrWV� 
���LQWHUYHQWLRQV�VXU�����Q·RQW�SDV�SX�DYRLU�OLHX� 
 
/D�SOXSDUW�GHV�DQLPDWLRQV�LPSRUWDQWHV��FRPPH�OHV�PHUFUHGLV�G·pWp�� OH�WRXUQRL�LQWHU-OXGRWKqTXH�RX�IrWH�GX�
MHX�Q·RQW�SDV�SX�DYRLU�OLHX�GX�IDLW�GH�O·DUUrW�GH�O·DFWLYLWp�HQ�PDUV� 


