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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� PDL� ������
SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�G¶DPpQDJHPHQW�
IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�.DVVDU�
GH� OD� GpOpJDWLRQ� GH� 6DNLHW� 6LGL� <RXVVHI�� DX�
JRXYHUQRUDW�GH�.HI��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� .DVVDU� GH� OD�
GpOpJDWLRQ�GH�6DNLHW�6LGL�<RXVVHI�DX�JRXYHUQRUDW�GH�.HI��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�SURFpGXUH�G¶DPpQDJHPHQW�IRQFLHU�HVW�
RXYHUWH�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�
GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�.DVVDU�GH�OD�GpOpJDWLRQ�GH�
6DNLHW�6LGL�<RXVVHI��DX�JRXYHUQRUDW�GH�.HI��GpOLPLWp�SDU�XQ�
OLVHUp� URXJH� VXU� O
H[WUDLW� GH� FDUWH� DX� ���������� DQQH[p� DX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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/H�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�
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9X�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� PDL� ������
SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�G¶DPpQDJHPHQW�
IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH�
%RXDEGDOODK� GH� OD� GpOpJDWLRQ� GH� 7RXLUHI�� DX�
JRXYHUQRUDW�GH�.HI��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�%RXDEGDOODK� GH� OD�
GpOpJDWLRQ�GH�7RXLUHI�DX�JRXYHUQRUDW�GH�.HI��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�SURFpGXUH�G¶DPpQDJHPHQW�IRQFLHU�HVW�
RXYHUWH�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�
GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %RXDEGDOODK� GH� OD�
GpOpJDWLRQ�GH�7RXLUHI�� DX� JRXYHUQRUDW� GH�.HI�� GpOLPLWp� SDU�
XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�����������DQQH[p�DX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
G¶DPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
LUULJXp� GH� +PDLPD� GH� OD� GpOpJDWLRQ� GH� .DOkDW�
(VVQDQ��DX�JRXYHUQRUDW�GH�.HI��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��
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O
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9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� +PDLPD� GH� OD�
GpOpJDWLRQ�GH�.DOkDW�(VVQDQ�DX�JRXYHUQRUDW�GH�.HI��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�SURFpGXUH�G¶DPpQDJHPHQW�IRQFLHU�HVW�
RXYHUWH�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�
GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�+PDLPD�GH�OD�GpOpJDWLRQ�GH�
.DOkDW�(VVQDQ��DX�JRXYHUQRUDW�GH�.HI��GpOLPLWp�SDU�XQ�OLVHUp�
URXJH� VXU� O
H[WUDLW� GH� FDUWH� DX����������� DQQH[p�DX�SUpVHQW�
DUUrWp��
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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� PDL� ������
SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

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��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�O¶DUUrWp�GX����DR�W������HW�O¶DUUrWp�
GX����MXLOOHW�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH� WHFKQLFLHQ� SULQFLSDO� FRQIRUPpPHQW� j� O¶DUUrWp� GX� ���
RFWREUH������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�FRPPH�
VXLW���

�� VHFWLRQ� DJULFXOWXUH� HW� UHVVRXUFHV� K\GUDXOLTXHV��� FHQW�
WUHQWH� FLQT� ������ SRVWHV� UpSDUWLV� VXU� OHV� VSpFLDOLWpV�
VXLYDQWHV���

�

6SpFLDOLWp�
1RPEUH�GH�
SRVWHV�j�
SRXUYRLU�

��&RQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO� ��

��)RUrWV� ���

��5HVVRXUFHV�HQ�HDX� ��

��*pQLH�UXUDO�HW�H[SORLWDWLRQ�GHV�HDX[� ���

��6FLHQFHV�GX�VRO� ��

�� /DERUDWRLUHV� GH� GLDJQRVWLF� HW� G¶DQDO\VHV�
YpWpULQDLUHV�

��

��3URGXFWLRQ�YpJpWDOH� ���

6SpFLDOLWp�
1RPEUH�GH�
SRVWHV�j�
SRXUYRLU�

��3URGXFWLRQ�DQLPDOH� ���

�� *UDQGV� WUDYDX[� K\GUDXOLTXHV� �JpQLH� FLYLO�
HW�EkWLPHQWV��

��

��*HVWLRQ�HW�pFRQRPLH�UXUDOH� ���

��3rFKH� ��

7RWDO��� ����

�

�� VHFWLRQ� HQYLURQQHPHQW��� GHX[� ���� SRVWHV� GDQV� OD�
VSpFLDOLWp�VXLYDQWH���

�

6SpFLDOLWp�
1RPEUH�GH�
SRVWHV�j�
SRXUYRLU�

�� *UDQGV� WUDYDX[� K\GUDXOLTXHV� �JpQLH� FLYLO�
HW�EkWLPHQWV��

��

7RWDO��� ��

�

$UW�� ��� �� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����QRYHPEUH�������
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� PDL� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ��

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

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������HW�OD�ORL�Q����������GX����
PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX��HU�VHSWHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� O¶DUUrWp� GX� ���
VHSWHPEUH������HW�O¶DUUrWp�GX����MXLOOHW�������


