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$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��
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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�
VDXYHJDUGHV�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�6RXVVH��

/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� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OD� ORL� Q��
��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� 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�
6RXVVH��

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� 6RXVVH�
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� j� OD�GpOpJDWLRQ�GH�.HQGDU� DX�
JRXYHUQRUDW� GH� 6RXVVH�� 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� SURMHW� LQGXVWULHO� GH�
WUDQVIRUPDWLRQ�GX�ERLV�HW�GH�IDEULFDWLRQ�GX�PHXEOH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGHV� GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6RXVVH� IL[pHV� SDU� OH�
GpFUHW�Q���������GX����MDQYLHU�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��
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$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��
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0RQVLHXU�+DELE�$PDPRX��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
JpQpUDO� j� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU�DJULFROHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�
O
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'pFUHW� Q� ���������� GX� ��� MXLQ� ������ GpFODUDQW�
G
XWLOLWp�SXEOLTXH�OHV�WUDYDX[�GH�UpKDELOLWDWLRQ�GH�OD�
]RQH� LQGXVWULHOOH� =�� VLWXpH� j� 0pJULQH� GX�
JRXYHUQRUDW�GH�%HQ�$URXV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW� HW� j� OD�PDLQWHQDQFH� GHV� ]RQHV� LQGXVWULHOOHV�
HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� �HU

� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV� LQGXVWULHOOHV�HW�PRGH�GH� OHXU�FRQVWLWXWLRQ�HW� OHXU�
JHVWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV�LQGXVWULHOOHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�

OD� IL[DWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�SDUWLFLSDWLRQ�

GHV� RFFXSDQWV�� H[SORLWDQWV� HW� SURSULpWDLUHV� G
LPPHXEOHV�

GDQV� OHV� ]RQHV� LQGXVWULHOOHV� DX� ILQDQFHPHQW� GHV� RSpUDWLRQV�

GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�GHVGLWHV�]RQHV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO��GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV�UHVVRXUFHV�K\GUDXOLTXHV�HW�GH�O
pTXLSHPHQW��GH�O
KDELWDW�

HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� GpFODUpV� G
XWLOLWp� SXEOLTXH�� OHV�
WUDYDX[�GH�UpKDELOLWDWLRQ�YLVpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�
HW� UHODWLIV� j� OD� ]RQH� LQGXVWULHOOH� =�� VLWXpH� j� 0pJULQH� GX�
JRXYHUQRUDW�GH�%HQ�$URXV��

$UW�����±�/HV� WUDYDX[�GH�UpKDELOLWDWLRQ�SUpYXV�j�O
DUWLFOH�

SUHPLHU�GX�SUpVHQW�GpFUHW�FRQVLVWHQW�HQ���

�� OD� UpKDELOLWDWLRQ� HW� OD� UpIHFWLRQ� GX� UpVHDX� LQWpULHXU� GH�
YRLULHV�HW�WURWWRLUV�GH�OD�]RQH��

��OD�UpKDELOLWDWLRQ��OH�QHWWR\DJH�HW�OD�UpIHFWLRQ�GX�UpVHDX�

HW�GHV�pTXLSHPHQWV�GHV�HDX[�XVpHV�GH�OD�]RQH��

��OD�UpKDELOLWDWLRQ��OH�QHWWR\DJH�HW�OD�UpIHFWLRQ�GX�UpVHDX�

GHV�HDX[�SOXYLDOHV�GH�OD�]RQH��

�� OD� UpKDELOLWDWLRQ� HW� OD� UpIHFWLRQ� GX� UpVHDX� G
pFODLUDJH�

SXEOLF�GH�OD�]RQH��

��OD�UpKDELOLWDWLRQ�GHV�HVSDFHV�YHUWV�GH�OD�]RQH��

��OD�UpIHFWLRQ�GX�UpVHDX�GH�OD�OXWWH�FRQWUH�OHV�LQFHQGLHV��

$UW�����±�/H�ILQDQFHPHQW�GHV�WUDYDX[�SUpYXV�j�O
DUWLFOH���

GX� SUpVHQW� GpFUHW� HVW� PLV� j� OD� FKDUJH� GHV� RFFXSDQWV��

H[SORLWDQWV� HW� SURSULpWDLUHV� G
LPPHXEOHV� GH� OD� ]RQH�

LQGXVWULHOOH� =��� /H� FR�W� GHV� WUDYDX[� VHUD� UpSDUWL� VHORQ� OH�

FULWqUH�GH�OD�VXSHUILFLH��

$UW�� ��� ±� /HV� WUDYDX[� GH� UpKDELOLWDWLRQ� VRQW� GpILQLV��

SURJUDPPpV�HW�H[pFXWpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�

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

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

GpYHORSSHPHQW� ORFDO�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� HW� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�OH�JRXYHUQHXU�GH�%HQ�$URXV�

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��
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'pFUHW� Q� ���������� GX� ��� MXLQ� ������ SRUWDQW�
LQVWLWXWLRQ�GX�SUL[�QDWLRQDO�G
DUFKLWHFWXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�
HW�GHV�ORLVLUV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q����������
GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ���PDL� ������ UHODWLYH� DX[�ELHQV�
FXOWXUHOV��

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� O
(WDW� j� OD� SURGXFWLRQ� OLWWpUDLUH� HW�
VFLHQWLILTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����
����GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
LQVWLWXWLRQ�G
XQ�SUL[�GH�OD�PHLOOHXUH�FUpDWLRQ�HQ�DUFKLWHFWXUH�
WXQLVLHQQH��

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

HQFRXUDJHPHQW� GH� O
(WDW� j� OD� SURGXFWLRQ� DUFKLWHFWXUDOH�

WXQLVLHQQH��


