
1������ -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 3DJH������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�
WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
������SDU�OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�OH�
GpFUHW�Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[��
FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����MDQYLHU�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������� FODVVpH�

GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVH�GDQV�OD�UpJLRQ�G
(O�+DMHE�

GH�OD�GpOpJDWLRQ�GH�6ID[�6XG��G
XQH�VXSHUILFLH�GH����KD�����

DUHV�HW����FD��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�

SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQH� FHQWUDOH� GH�

SURGXFWLRQ�G
pOHFWULFLWp��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[��WHOOHV�TX
HOOHV�VRQW�IL[pHV�

SDU�OH�GpFUHW�Q���������GX����MDQYLHU�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH��GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�-HQGRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�
WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
������SDU�OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�OH�
GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
-HQGRXED��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�-HQGRXED��
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���PDUV�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH�WHUUH�IDLVDQW�SDUWLH�GX�WLWUH�IRQFLHU�Q��������FODVVpH�GDQV�

OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH� 7DEDUND��

G
XQH�VXSHUILFLH�GH������P���WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH��SRXU�O
LPSODQWDWLRQ�G
XQ�

DEDWWRLU�PXQLFLSDO��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV� GX� JRXYHUQRUDW� GH� -HQGRXED�� WHOOHV� TX
HOOHV� VRQW�

IL[pHV�SDU�OH�GpFUHW�Q���������GX���PDUV�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

GX� ��� GpFHPEUH� ������ PRGLILDQW� HW� FRPSOpWDQW�

O
DUUrWp� GX� ��� IpYULHU� ����� IL[DQW� O
XQLIRUPH� GHV�

DJHQWV� UHOHYDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�

FKDUJpV�GH�OD�FRQVWDWDWLRQ�GHV�FRQWUDYHQWLRQV�GH�

SrFKH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
H[HUFLFH� GH� OD� SrFKH�PRGLILpH� SDU� OD� ORL� Q�� ������ GX� ���
PDL� ����� HW� SDU� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ UHODWLI� DX[�
LQGHPQLWpV�UHSUpVHQWDWLYHV�GHV�IUDLV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��



9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������IL[DQW�O
XQLIRUPH�GHV�DJHQWV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH�HW�FKDUJpV�GH�OD�FRQVWDWDWLRQ�GH�FRQWUDYHQWLRQV�
GH�SrFKH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /
DUWLFOH� �� GH� O
DUUrWp� GX� ��� IpYULHU�
�����VXVYLVp�HVW�FRPSOpWp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

&KDTXH�WHQXH�SRUWH�GHV�LQVLJQHV�GH�JUDGH�IL[pHV�VXU�GHV�
pSDXOHWWHV� GH� FRXOHXU� JULVH�� SRUWpHV� VXU� OHV� SDWWHV� GHV�
pSDXOHV��

/D� IRUPH�� OD� FRXOHXU� HW� OH� QRPEUH� GH� FHV� LQVLJQHV�
YDULHQW�VXLYDQW�OHV�JUDGHV�FRPPH�VXLW���

��DGPLQLVWUDWHXU�JpQpUDO�RX�JUDGH�pTXLYDOHQW���XQH�pWRLOH�
j���EUDQFKHV�HW���JDORQV�SODWV�GRUpV��

��DGPLQLVWUDWHXU�HQ�FKHI�RX�JUDGH�pTXLYDOHQW� ����JDORQV�
SODWV�GRUpV��

�� DGPLQLVWUDWHXU� FRQVHLOOHU� RX� JUDGH� pTXLYDOHQW� �� ��
JDORQV�SODWV�GRUpV��

�� DGPLQLVWUDWHXU� RX� JUDGH� pTXLYDOHQW� �� �� JDORQV� SODWV�
GRUpV��

��DWWDFKp�G
DGPLQLVWUDWLRQ�RX�JUDGH�pTXLYDOHQW�����JDORQV�
SODWV�GRUpV��

��FRPPLV�G
DGPLQLVWUDWLRQ�RX�JUDGH�pTXLYDOHQW�����JDORQ�
SODW�GRUp��

�� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� RX� JUDGH� pTXLYDOHQW� �� ��
JDORQV�SODWV�DUJHQWpV��

��RXYULHU�����JDORQ�SODW�DUJHQWp��

$UW����� ��/HV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�O
DUUrWp�GX����
IpYULHU� ����� VXVYLVp� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /H� SRUW� GH� O
XQLIRUPH� HVW�
REOLJDWRLUH�SHQGDQW� O
H[HUFLFH�GHV�DJHQWV�FRQFHUQpV�GH� OHXU�
IRQFWLRQ�� OD� YHVWH� HW� OH� PDQWHDX� GRLYHQW� rWUH� WRXMRXUV�
ERXWRQQpV� DYHF� GHV� ERXWRQV� GRUpV� SRXU� OHV� DJHQWV�
DSSDUWHQDQW�j�OD�FDWpJRULH��$��HW�GHV�ERXWRQV�DUJHQWpV�SRXU�
OH�UHVWH�GHV�DJHQWV��

$UW�������/H�SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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