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$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV�W\SH�
GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�
VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� WHOV�
TX
DSSURXYpV�SDU� OH�GpFUHW�Q����������GX����DR�W�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� ���PDUV� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� OD� ORL� Q� ���O���� GX� ��� PDUV� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� PRGLILFDWLRQ� GX�

SDUDJUDSKH�����GH�O
DUWLFOH�SUHPLHU�HW�GHV�DUWLFOHV���HW���GHV�

VWDWXWV�W\SH� GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�

VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH� DSSURXYpV� SDU� OH�

GpFUHW� Q� �������� GX� ��� DR�W� ����� FRQIRUPpPHQW� j�

O
DQQH[H�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�W\SH�GHV�JURXSHPHQWV�GH�
GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH�

$UWLFOH�SUHPLHU��SDUDJUDSKH����QRXYHDX���� ��/H�SUHPLHU�
FRQVHLO� G
DGPLQLVWUDWLRQ� LQVqUH� XQ� DYLV� DX� -RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� PHQWLRQQDQW� OD� GDWH� HW� OH�
QXPpUR�GH�OD�GpFODUDWLRQ�SRUWDQW�FUpDWLRQ�GX�JURXSHPHQW��OH�
QRP� GX� JURXSHPHQW�� VRQ� VLqJH� VRFLDO�� VRQ� SpULPqWUH�
G
LQWHUYHQWLRQ�� OH� QRP� GX� SUpVLGHQW� GH� VRQ� FRQVHLO�
G
DGPLQLVWUDWLRQ�HW�VHV�SULQFLSDOHV�PLVVLRQV��

$UWLFOH� �� �QRXYHDX��� �� /HV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH� DVVXUHQW� O
H[pFXWLRQ� GHV� PLVVLRQV� UpSRQGDQW� DX[�
EHVRLQV�GH�OHXUV�DGKpUHQWV�HW�j�FHOOHV�GX�GpYHORSSHPHQW�GX�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

&HV�PLVVLRQV�FRQVLVWHQW�QRWDPPHQW�HQ���

�� OD� SURWHFWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� OD�
UDWLRQDOLVDWLRQ�GH�OHXU�XWLOLVDWLRQ�HW�OHXU�VDXYHJDUGH��

�� O
pTXLSHPHQW� GH� OHXUV� SpULPqWUHV� G
LQWHUYHQWLRQ� HQ�
pTXLSHPHQWV�HW�LQIUDVWUXFWXUHV�GH�EDVH�DJULFROHV�HW�UXUDOHV��

�� OD� SDUWLFLSDWLRQ� j� O
HQFDGUHPHQW� GH� OHXUV� DGKpUHQWV� HW�
OHXU�RULHQWDWLRQ�YHUV�OHV�WHFKQLTXHV�DJULFROHV�HW�GH�SrFKH�OHV�
SOXV� ILDEOHV� SRXU� DXJPHQWHU� OD� SURGXFWLYLWp� GH� OHXUV�
H[SORLWDWLRQV� DJULFROHV� HW� OHXUV� DFWLYLWpV� GH� SrFKH� HW�
G
DTXDFXOWXUH� HW� YHUV� OH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH�
SDUFRXUV�HW�GHV�WHFKQLTXHV�G
pOHYDJH��

�� O
DLGH� GHV� RUJDQLVPHV� FRQFHUQpV� j� O
DSXUHPHQW� GHV�
VLWXDWLRQV�DJUDLUHV��

�� O
pWDEOLVVHPHQW� GH� UHODWLRQV� GH� FRRSpUDWLRQ� HW�
G
pFKDQJH�GHV�H[SpULHQFHV�GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH�DYHF�OHV�DXWUHV�RUJDQLVPHV�DJULFROHV�ORFDX[�HW�
pWUDQJHUV��

�� O
DFFRPSOLVVHPHQW�� G
XQH� PDQLqUH� JpQpUDOH�� GH� WRXWH�
PLVVLRQ� YLVDQW� O
DSSXL� GHV� LQWpUrWV� FROOHFWLIV� GH� OHXUV�
DGKpUHQWV��

$UWLFOH����QRXYHDX�����8Q�FRPLWp�SURYLVRLUH�UHSUpVHQWDQW�
OHV�SURSULpWDLUHV��OHV�H[SORLWDQWV�DJULFROHV�HW�OHV�SrFKHXUV�OHV�
SOXV�FRQFHUQpV�SDU�OD�FUpDWLRQ�GX�JURXSHPHQW�HQWUHSUHQG���

��� O
pWDEOLVVHPHQW� GH� OD� OLVWH� GHV� SURSULpWDLUHV�� GHV�
H[SORLWDQWV�DJULFROHV�HW�GHV�SpFKHXUV�GpVLUDQW�OD�FRQVWLWXWLRQ�
GX�JURXSHPHQW��

���OD�FRQIHFWLRQ�GX�SURMHW�GHV�VWDWXWV�FRQIRUPpPHQW�DX[�
VWDWXWV�W\SH�HQ�YLJXHXU��

��� OH� GpS{W� G
XQH� GpFODUDWLRQ� PHQWLRQQDQW� OH� QRP� GX�
JURXSHPHQW��VRQ�SpULPqWUH�G
LQWHUYHQWLRQ��VRQ�VLqJH�VRFLDO��
VRQ�REMHW�HW�XQH�OLVWH�GHV�SUpQRPV�HW�QRPV�GHV�PHPEUHV�GX�
FRPLWp�SURYLVRLUH�DLQVL�TXH�GHX[�H[HPSODLUHV�GHV�VWDWXWV��DX�
VLqJH� GX� JRXYHUQRUDW� RX� GH� OD� GpOpJDWLRQ� R�� VH� WURXYH� OH�
VLqJH�VRFLDO��

/D� GpFODUDWLRQ� HW� OHV� GHX[� H[HPSODLUHV� GHV� VWDWXWV� VRQW�
VLJQpV� SDU� GHX[� PHPEUHV� GX� FRPLWp� SURYLVRLUH�� ,O� HQ� HVW�
GpOLYUp�UpFpSLVVp�FRPSUHQDQW�OD�GDWH�HW�OH�QXPpUR�G
RUGUH��

��� OD� FRQYRFDWLRQ� GHV� PHPEUHV� FRQFHUQpV� j� XQH�

DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH��

���OD�IRUPDWLRQ�G
XQ�EXUHDX�SRXU�OH�YRWH�GHV�PHPEUHV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ��

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH�HQ�DXWUHV�]RQHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� 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�������
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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�VDXYHJDUGHV�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

.DVVHULQH��

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��

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

������

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� DJULFROH�� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV��

G
XQH�VXSHUILFLH�GH��KD���DUHV��VLVH�j�OD�GpOpJDWLRQ�GH�6ELWOD�

DX�JRXYHUQRUDW�GH�.DVVHULQH��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU��
H[SORLWHU�j�GHV�

ILQV�WRXULVWLTXHV�+{WHO�6XIIHWXOD��

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

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

SUpVHQW�GpFUHW��

$UW����� ��/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ 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�0DKGLD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� 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�
0DKGLD��

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

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 0DKGLD�
FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX���MXLQ�������

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

9X�O
DYLV�GX�WULEXQDO�G
DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� G
XQH� VXSHUILFLH� GH� �KD�� FODVVpH�GDQV� OHV�
]RQHV�GH�VDXYHJDUGH��VLVH�GDQV�OD�UpJLRQ�G
2XOHG�0DEURXN�j�
OD� GpOpJDWLRQ� GH� 0DOORXOHFK� DX� JRXYHUQRUDW� GH� 0DKGLD��
YLVpH� DX� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ�G
XQ�FRPSOH[H�VSRUWLI��

6RQW�PRGLILpHV�HQ�FRQVpTXHQFH�HW�FRQIRUPpPHQW�DX�SODQ�
VXVYLVp�OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�
GX�JRXYHUQRUDW�GH�0DKGLD�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�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q������������GX����RFWREUH�
������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� WHFKQLTXH�
FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH�
HW� GHV� LQGLFDWLRQV� GH� SURYHQDQFH� GHV� SURGXLWV�
DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q������������GX����RFWREUH�������IL[DQW�OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� GHV� DSSHOODWLRQV�
G
RULJLQH� FRQWU{OpH� HW� GHV� LQGLFDWLRQV� GH� SURYHQDQFH� GHV�
SURGXLWV�DJULFROHV��


