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'pFUHW�Q����������� GX���GpFHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O
RFWURL�
G
XQH�FRQFHVVLRQ�G
H[SORLWDWLRQ�HW�G
XWLOLVDWLRQ�GX�
GRPDLQH�SXEOLF�GHV�SRUWV�GH�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GHV�GRPDLQHV�GH� O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV�HW�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X�OD�ORL�Q� ��������GX����PDL�������UHODWLYH�DX[�SRUWV�
GH�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV� GH� SrFKH�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW����������������
Q� �������GX����PDUV�������

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
DQQH[p�DX�SUpVHQW�GpFUHW� UHODWLI�j� O
RFWURL�G
XQH�FRQFHVVLRQ�
G
H[SORLWDWLRQ�HW�G
XWLOLVDWLRQ�GX�GRPDLQH�SXEOLF�GHV�SRUWV�GH�
SrFKH��

$UW�������/HV�PLQLVWUHV�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV��GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH� 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���GpFHPEUH�������
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'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����2EMHW�GH�OD�FRQFHVVLRQ���

/H� SUpVHQW� FDKLHU� GHV� FKDUJHV� IL[H� O
REMHW� GH� OD�
FRQFHVVLRQ�G
H[SORLWDWLRQ�HW�G
XWLOLVDWLRQ�GX�GRPDLQH�SXEOLF�
GHV� SRUWV� GH� SrFKH� HW� OHV� FRQGLWLRQV� GH� VRQ� RFWURL�� ,O� IL[H�
pJDOHPHQW� OH� PRGH� G
H[SORLWDWLRQ� GH� OD� FRQFHVVLRQ�� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� VXU� OH� GRPDLQH� SXEOLF� GHV� SRUWV� GH�
SrFKH��OD�UHVSRQVDELOLWp�GH�O
LQWHUYHQDQW��

$UW�������5HPLVH�GH�O
LPPHXEOH�REMHW�GH�OD�FRQFHVVLRQ���

/
LPPHXEOH�GpQRPPp�«��VLWXp�DX�SRUW�GH�SrFKH�GH�«��
HVW�PLV�j� OD�GLVSRVLWLRQ�GH� O
LQWHUYHQDQW� VXLYDQW�XQ�SURFqV��
YHUEDO�GH�PLVH�HQ�SRVVHVVLRQ�HQ�SUpVHQFH�GHV�GHX[�SDUWLHV�
GqV�O
HQWUpH�HQ�YLJXHXU�GX�FRQWUDW�GH�FRQFHVVLRQ��

/H�SURFqV�YHUEDO�HVW�DQQH[p�DX�FRQWUDW�GH�FRQFHVVLRQ�HW�
DX�SUpVHQW�FDKLHU�GHV�FKDUJHV��

/
LQWHUYHQDQW� HVW� FRQVLGpUp� D\DQW� SULV� FRQQDLVVDQFH� GH�
O
LPPHXEOH�TXL�OXL�HVW�UHPLV�HW�O
DYRLU�DFFHSWp�HQ�WDQW�TXH�WHO�
VDQV�DXFXQH�UHVWULFWLRQ��FRQGLWLRQ�RX�UpVHUYH��

/
DWWULEXWDLUH� GH� OD� FRQFHVVLRQ� HVW� H[RQpUp� GH� WRXV� OHV�
YLFHV� FRQVWDWpV� ORUV� GH� O
H[SORLWDWLRQ� GH� O
LPPHXEOH�
FRQFHUQp��

&+$3,75(�,,�

'HV�FRQGLWLRQV�WHFKQLTXHV�G
H[pFXWLRQ�GHV�WUDYDX[�

$UW�������1DWXUH�HW�SURJUDPPH�G
H[pFXWLRQ�GHV�WUDYDX[���

/
LQWHUYHQDQW� GRLW� DGUHVVHU� DX� FRQFpGDQW�� SRXU�
DSSUREDWLRQ�� WRXW� SURJUDPPH� G
LQYHVWLVVHPHQW� j� UpDOLVHU�
DFFRPSDJQp�GHV�GRVVLHUV�WHFKQLTXHV��

/H�FRQFpGDQW�GRLW�VWDWXHU�VXU�FH�SURJUDPPH�DX�SOXV�WDUG�
GHX[�PRLV�DSUqV�VD�UpFHSWLRQ��

$UW�������5pJLPH�GHV�WUDYDX[���

/
LQWHUYHQDQW� GRLW� LQIRUPHU� OH� FRQFpGDQW� GH� OD� GDWH� GX�
FRPPHQFHPHQW� GHV� WUDYDX[� G
DPpQDJHPHQW� HW� GH�
UpDOLVDWLRQ� GHV� FRQVWUXFWLRQV�� RXYUDJHV� HW� pTXLSHPHQWV�
IL[HV��

/
LQWHUYHQDQW� Q
HVW� SDV� GLVSHQVp� GH� O
REWHQWLRQ� GHV�
DXWRULVDWLRQV� QpFHVVDLUHV� GHV� DXWRULWpV� FRQFHUQpHV� HW� GH� VH�
FRQIRUPHU� DX[� FRQGLWLRQV� G
DPpQDJHPHQW� HW� GH� VpFXULWp�
DGRSWpHV�j�O
HIIHW��

,O�GRLW�pJDOHPHQW�VH�OLPLWHU�DX[�GLVSRVLWLRQV�GHV�GRVVLHUV�
WHFKQLTXHV�DSSURXYpV�SDU�OH�FRQFpGDQW�HW�GHV�GpODLV�GH�OHXUV�
UpDOLVDWLRQV��

$UW�������(WXGH�G
LPSDFW�GHV�WUDYDX[�VXU�O
HQYLURQQHPHQW���

/
LQWHUYHQDQW� GRLW� SUpVHQWHU� XQH� pWXGH� G
LPSDFW� GHV�
WUDYDX[� j� UpDOLVHU� VXU� O
HQYLURQQHPHQW� HW� REWHQLU� OHV�
DXWRULVDWLRQV�UHTXLVHV�j�O
HIIHW�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�������&RQWU{OH�GHV�WUDYDX[���

/
LQWHUYHQDQW� SURFqGH� VXU� VD� UHVSRQVDELOLWp� DX� FRQWU{OH�
GHV� WUDYDX[� G
pGLILFDWLRQ�� GH�PRGLILFDWLRQ�� GH�PDLQWHQDQFH�
HW� GH� UHQRXYHOOHPHQW� GHV� RXYUDJHV�� FRQVWUXFWLRQV� HW�
LQVWDOODWLRQ� GHV� pTXLSHPHQWV� IL[HV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

/H�FRQFpGDQW�SHXW�FRQWU{OHU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�HW�
V
DVVXUHU� GH� OHXU� FRQIRUPLWp� DX[� GRVVLHUV� WHFKQLTXHV�
DSSURXYpV��

$UW�����±�5pFHSWLRQ�GHV�WUDYDX[���

$�OD�ILQ�GHV�WUDYDX[��LO�HVW�pWDEOL�XQ�LQYHQWDLUH�FR�VLJQp�
SDU�OH�FRQFpGDQW�HW�O
LQWHUYHQDQW�RX�OHXUV�UHSUpVHQWDQWV��

6
LO� V
DYqUH� TXH� OHV� WUDYDX[� UpDOLVpV� QH� VRQW� SDV�
FRQIRUPHV� DX[� GRVVLHUV� WHFKQLTXHV� DSSURXYpV� SDU� OH�
FRQFpGDQW��O
LQWHUYHQDQW�VXSSRUWH�OHV�GpSHQVHV�GpFRXODQW�GH�
OD�UpDOLVDWLRQ�GH�OD�FRQIRUPLWp��

&+$3,75(�,,,�

'H�O
H[SORLWDWLRQ�

$UW�������&RQGLWLRQV�G
H[SORLWDWLRQ���

/
LQWHUYHQDQW�HVW�VRXPLV�DX�UqJOHPHQW�SDUWLFXOLHU�GX�SRUW��

,O� GRLW� VH� FRQIRUPHU� j� WRXWH� GpFLVLRQ� TXL� pPDQH� GX�
FRQFpGDQW� RX� GH� WRXWH� DXWUH� DXWRULWp� KDELOLWpH� UHODWLYH� j� OD�
VpFXULWp� G
H[SORLWDWLRQ� GX� SRUW� HW� j� OD� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW��
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$UW�������6XUYHLOODQFH�GHV�RXYUDJHV�HW�pTXLSHPHQWV�IL[HV�
REMHW�GH�OD�FRQFHVVLRQ���

/
LQWHUYHQDQW�HVW�WHQX�GH�IRXUQLU�OHV�PR\HQV�KXPDLQV�HW�
OHV� pTXLSHPHQWV� QpFHVVDLUHV� SRXU� OD� VXUYHLOODQFH� HW� OD�
VpFXULWp� GH� O
LPPHXEOH� REMHW� GH� OD� FRQFHVVLRQ� HW� GH� WRXWHV�
OHV�FRQVWUXFWLRQV��RXYUDJHV�HW�pTXLSHPHQWV�IL[HV�\�pGLILpV��

$UW�� ���� �� &RQVHUYDWLRQ� HW� SURWHFWLRQ� GHV� RXYUDJHV��
PDWpULHOV�HW�pTXLSHPHQWV�IL[HV��

/
LQWHUYHQDQW�GRLW�SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�SRXU�
DVVXUHU�OD�SURSUHWp�HW�GH�OD�PDLQWHQDQFH�GH�O
LPPHXEOH�REMHW�
GH�OD�FRQFHVVLRQ�DLQVL�TXH�VHV�DOHQWRXUV�DYHF�OH�UHVSHFW�GH�OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH� OD� VDQWp� HW�
O
HQYLURQQHPHQW��

,O� HVW� WHQX�� OXL� HW� VHV� DJHQWV�� G
LQIRUPHU� O
DGPLQLVWUDWLRQ�

SRUWXDLUH�GH�WRXW�FH�TXL�SHXW�PHWWUH�HQ�FDXVH�OD�VpFXULWp�GX�SRUW��

&+$3,75(�,9�

'H�OD�UHVSRQVDELOLWp�GH�O
LQWHUYHQDQW�

$UW�� ���� �� 5HVSRQVDELOLWp� GXH� j� O
H[SORLWDWLRQ� HW� DX�
UpJLPH� GX� WUDYDLO� GHV� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV�
UHOHYDQW�GH�O
LQWHUYHQDQW���

/
LQWHUYHQDQW� DVVXPH� OD� UHVSRQVDELOLWp� GH� O
H[SORLWDWLRQ�
HW� GH� O
RUJDQLVDWLRQ� GX� WUDYDLO� VXU� O
LPPHXEOH� REMHW� GH� OD�
FRQFHVVLRQ�� ,O� HVW� WHQX� UHVSRQVDEOH�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HQ� YLJXHXU� GH� WRXV� OHV� pTXLSHPHQWV� IL[HV��
RXYUDJHV�HW�FRQVWUXFWLRQV�TX
LO�pGLILH��

$UW��������/D�UHVSRQVDELOLWp�FRQWUH�OHV�GDQJHUV�UpVXOWDQW�GHV�

WUDYDX[�UpDOLVpV�HW�GH�O
H[SORLWDWLRQ�GHV�FRQVWUXFWLRQV��RXYUDJHV�

HW�pTXLSHPHQWV�IL[HV�GDQV�OH�FDGUH�GH�OD�FRQFHVVLRQ�HVW�DVVXUpH�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q� ������GX��� MDQYLHU������
SRUWDQW� FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� 1HI]D� GX�
JRXYHUQRUDW�GH�%pMD�HW� IL[DQW�VRQ�RUJDQLVDWLRQ�HW�
OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/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����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�OD�ORL�Q� ������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�

FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�

TXH�FRPSOpWpH�SDU�OD�ORL�Q� �������GX����RFWREUH�������

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q� ��������GX����RFWREUH�������

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH� GH� %pMD�� WHO� TXH� FRPSOpWp� SDU� OH�

GpFUHW�Q� �������GX���PDL�������

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q� �������� GX� �� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�OH�GpFUHW�Q� ������GX���MDQYLHU�������SRUWDQW�FUpDWLRQ�
G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�
SURMHW� G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� 1HI]D� GX�
JRXYHUQRUDW� GH� %pMD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� SpULRGH� GH� UpDOLVDWLRQ� GX� SURMHW�

G
DPpQDJHPHQW�K\GUR�DJULFROH�GH�1HI]D�GX�JRXYHUQRUDW�GH�

%pMD� HVW� SURURJpH� G
XQ� DQ� j� FRPSWHU� GH� OD� GDWH�

G
DFKqYHPHQW� GH� OD� SpULRGH� IL[pH� SDU� O
DUWLFOH� �� GX� GpFUHW������

Q� ������GX���MDQYLHU������VXVYLVp��

/HV� GpODLV� GH� UpDOLVDWLRQ� GX� FRPSOH[H� K\GUDXOLTXH�� GH�
SRVH� GHV� pTXLSHPHQWV� GX� UpVHDX� G
LUULJDWLRQ�� GHV� WUDYDX[�
G
DVVDLQLVVHPHQW� HW� GH� GUDLQDJH� HW� GHV� WUDYDX[�
G
DPpQDJHPHQW�GHV�SLVWHV�VRQW�SURURJpV�G
XQ�DQ�j�FRPSWHU�
GH�OD�GDWH�GH�O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�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���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU�+HFKHPL�0LVVDRXL��PDvWUH�GH�FRQIpUHQFHV�GH�

O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� GLUHFWHXU� GH�

O
LQVWLWXW� VXSpULHXU� GH� SrFKH� HW� G
DTXDFXOWXUH�GH�%L]HUWH�� HW�

FH��j�FRPSWHU�GX����VHSWHPEUH�������


