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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��
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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� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DUWLFOH�SUHPLHU�GX�GpFUHW�Q������������
GX� ��� RFWREUH� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �QRXYHDX��� ±�/D�FRPPLVVLRQ� WHFKQLTXH�

FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� GHV�

LQGLFDWLRQV� GH� SURYHQDQFH� GHV� SURGXLWV� DJULFROHV� HVW�

FRPSRVpH�FRPPH�VXLW���

�� OH� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ� DJULFROH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� ��

SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURWHFWLRQ�HW�

GX�FRQWU{OH�GH�OD�TXDOLWp�GHV�SURGXLWV�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

YpWpULQDLUHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�

HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�

VDXYHJDUGH�GX�SDWULPRLQH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FRQVHLO� QDWLRQDO� G
DFFUpGLWDWLRQ� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� GpIHQVH� GX�
FRQVRPPDWHXU���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� OD� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
FRQFHUQp� SDU� OH� SURGXLW� DJULFROH� REMHW� GH� O
DSSHOODWLRQ�
G
RULJLQH� FRQWU{OpH� RX� GH� O
LQGLFDWLRQ� GH� SURYHQDQFH� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� WHFKQLTXH� FRQFHUQp� SDU� OH�
SURGXLW�DJULFROH�REMHW�GH�O
DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�
GH�O
LQGLFDWLRQ�GH�SURYHQDQFH���PHPEUH��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH�� GRQW� O
DYLV� VHUD� XWLOH�� SRXU� OHV� WUDYDX[� GH� OD�

FRPPLVVLRQ� HX� pJDUG� j� VD� VSpFLDOLWp� HW� j� VRQ� H[SpULHQFH�

FRQFHUQDQW� OHV� SURGXLWV� DJULFROHV� SURSRVpV� j� O
REWHQWLRQ�

G
XQH�DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�G
XQH�LQGLFDWLRQ�GH�

SURYHQDQFH�� SRXU� SDUWLFLSHU� DX� UpXQLRQ� GH� OD� FRPPLVVLRQ�

DYHF�DYLV�FRQVXOWDWLI��

/D� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� DJULFROH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

DVVXUH� OH� VHFUpWDULDW� GH� OD� FRPPLVVLRQ�� OD� WUDQVPLVVLRQ� GH�

O
RUGUH� GX� MRXU� GHV� UpXQLRQV� j� VHV� PHPEUHV� SDU� OD� YRLH�

DGPLQLVWUDWLYH� ��� MRXUV� DX� PRLQV� DYDQW� OD� WHQXH� GH� VD�

UpXQLRQ�HW�OD�FRQVHUYDWLRQ�GH�VHV�DUFKLYHV��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$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�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$KPHG�6PDRXL��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�GH�1DEHXO��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� %HOJDFHP� <DK\DRXL�� LQJpQLHXU� SULQFLSDO� DX�

PLQLVWqUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��HVW�

PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� GH� KXLW� PRLV�� j�

FRPSWHU�GX��HU�IpYULHU�������

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�6DLG�(O�%DKUL��PpGHFLQ�YpWpULQDLUH�

LQVSHFWHXU� JpQpUDO� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

GHX[LqPH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������

�

�

0,1,67(5(�'(�/
(48,3(0(17��
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+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0DU]RXNL� 0RKDPHG�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
G
XUEDQLVPH� GX� *UDQG� 7XQLV�� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
j�FRPSWHU�GX���MDQYLHU�������


