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$UW����� ��&HWWH� FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH� OD�
GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQGXVWULH�

HW�GH�O
pQHUJLH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����PDL�������

'RFWHXU�$FKRXUL�+pGL��HVW�GpFKDUJp��VXU�VD�GHPDQGH��GH�
VHV�IRQFWLRQV�G
LQVSHFWHXU�UpJLRQDO�GH�OD�VDQWp�SXEOLTXH��

�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
PDL�������

0RQVLHXU� 2WKPDQH� .DQ]DUL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� 5D]L� OD� 0DQRXED� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�1DMLE�*KLOHE��

�

�

0,1,67(5(�'(�/
(03/2,�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 6DGRN� 'HEEDEL�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� 7R]HXU� DX�PLQLVWqUH� GH�
O
HPSORL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21�,17(51$7,21$/(�

�

&255(&7,21�'(�120�

3DU�DUUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH�GX����PDL�������

/H� QRP� GX� PHPEUH� UHSUpVHQWDQW� GX� JRXYHUQRUDW� GH�
0DKGLD� DX� FRQVHLO� G
HQWUHSULVH� GX� FRPPLVVDULDW� JpQpUDO� DX�
GpYHORSSHPHQW�UpJLRQDO�HVW�FRUULJp�FRPPH�VXLW���

��0RQVLHXU�.KDOHG�<RXQVL���UHSUpVHQWDQW�OH�JRXYHUQRUDW�
GH�0DKGLD��
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ 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�6LOLDQD��

/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� ��� MXLOOHW� ������ IL[DQW� OHV�

]RQHV�GH� VDXYHJDUGH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�

GH�6LOLDQD��

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� 6LOLDQD��

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���

VHSWHPEUH�������

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�REMHW�GX�WLWUH�IRQFLHU�Q�������6LOLDQD��FODVVpH�GDQV�

OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� GDQV� OD� UpJLRQ� GH� $LQ�

*DUVDOODK��GpOpJDWLRQ�GX�.ULE��G
XQH�VXSHUILFLH�GH����DUHV���

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

GpFUHW��HW�FH�� SRXU� O
LPSODQWDWLRQ� G
XQH� XVLQH� GH�

WUDQVIRUPDWLRQ�GHV�PDWLqUHV�SODVWLTXHV��

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

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

DJULFROHV� GX� JRXYHUQRUDW� GH� 6LOLDQD�� WHOOHV� TX
HOOHV� VRQW�

IL[pHV�SDU�OH�GpFUHW�Q���������GX����MXLOOHW�������
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$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�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

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

GX����PDL�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�HQ�

PDWLqUH�GLVFLSOLQDLUH��

/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�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
FKDUJHDQW�0RQVLHXU�1RXUHGGLQH�%HQ�5HMHE�� FRQVHLOOHU� GHV�
VHUYLFHV� SXEOLFV�� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV�
VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� VXVYLVpH� Q�� ������� GX� ���

GpFHPEUH� ������ 0RQVLHXU� 1RXUHGGLQH� %HQ� 5HMHE��

FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV�� GLUHFWHXU� JpQpUDO� GHV�

VHUYLFHV� FRPPXQV� HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX�

PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��OHV�UDSSRUWV�GH�WUDGXFWLRQ�GHYDQW�OH�

FRQVHLO� GH� GLVFLSOLQH� HW� OHV� DUUrWpV� GH� VDQFWLRQV�

GLVFLSOLQDLUHV�j�O
H[FOXVLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��

$UW�� ��� ±�/H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� OD�

GDWH�GH�VD�VLJQDWXUH�HW�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��

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

GX���MXLQ�������IL[DQW�OH�SUL[�GH�O¶HDX�SRWDEOH��

/HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
DJULFXOWXUH�� GH�

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

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�

OD� VRFLpWp� QDWLRQDOH� G¶H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�

HDX[�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ������GX���� MDQYLHU�

������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�UqJOHPHQW�DX[�DERQQHPHQWV�j�O¶HDX��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q���������GX����MXLOOHW�������OH�GpFUHW�
Q���������GX���QRYHPEUH������HW�OH�GpFUHW�Q���������GX���
PDUV�������

9X� O¶DUUrWp� GX� ��� PDUV� ������ IL[DQW� OH� SUL[� GH� O¶HDX�
SRWDEOH��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp�QDWLRQDO�G¶H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�GX�
���MXLOOHW�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� /HV� WDULIV� GX� SUL[� GH� O¶HDX� SRWDEOH�

VRQW�IL[pV��KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH��FRPPH�VXLW���

���7DULI�SURJUHVVLI���

/H�WDULI�SURJUHVVLI�FRPSUHQG�OHV�SUL[�VXLYDQWV���

��FHQW�WUHQWH�FLQT�PLOOLPHV��������G���

��GHX[�FHQW�YLQJW�KXLW�PLOOLPHV��������G���

��TXDWUH�FHQW�FLQTXDQWH�FLQT�PLOOLPHV��������G���

��VL[�FHQW�TXDWUH�YLQJW�VL[�PLOOLPHV��������G���

��KXLW�FHQW�WUHQWH�VHSW�PLOOLPHV��������G���

/HV�WDULIV�V¶DSSOLTXHQW�FRPPH�VXLW���

����±�/H�WDULI�FHQW�WUHQWH�FLQT�PLOOLPHV�SDU�P���������G��

V¶DSSOLTXH�DX[�FRQVRPPDWLRQV� WULPHVWULHOOHV� LQIpULHXUHV�RX�

pJDOHV�j����P���

���� ±� /H� WDULI� GHX[� FHQW� YLQJW� KXLW� PLOOLPHV� SDU� P��

�������G��V¶DSSOLTXH���

D�� �� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ� WULPHVWULHOOH� GH�

O¶DERQQp� ORUVTXH� FHOOH�FL� HVW� VXSpULHXUH� j� ��� P�� HW�

LQIpULHXUH�RX�pJDOH�j����P���

E�� �� HW� DX[� ��� SUHPLHUV� P�� GH� OD� FRQVRPPDWLRQ�

WULPHVWULHOOH� � GH� O¶DERQQp� ORUVTXH� FHOOH�FL� HVW� VXSpULHXUH� j�

���P��HW�LQIpULHXUH�RX�pJDOH�j����P���

���� ±� /H� WDULI� TXDWUH� FHQW� FLQTXDQWH� FLQT�PLOOLPHV� SDU�

P���������G��V¶DSSOLTXH���

D��j� OD�WUDQFKH�GH�FRQVRPPDWLRQ�VXSpULHXUH�j����P��HW�

LQIpULHXUH� RX� pJDOH� j� ��� P��� ORUVTXH� OD� FRQVRPPDWLRQ�

WULPHVWULHOOH� GH� O¶DERQQp� HVW� VXSpULHXUH� j� ��� P�� HW�

LQIpULHXUH�RX�pJDOH�j����P���

E�� HW� DX[� ��� SUHPLHUV� P�� GH� OD� FRQVRPPDWLRQ�

WULPHVWULHOOH�GH�O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j����P��

HW�LQIpULHXUH�RX�pJDOH�j�����P���


