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/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFH� SDU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
�
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� �
DUWLFOH� ��GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFH� RX� HQ� QDWXUH�� DX� FKRL[� GX�
SURSULpWDLUH�� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�
HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOHV� HW� PLQLPDOHV�
IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ�SUpYXHV�SDU�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q�����
���GX����QRYHPEUH�������

(Q�FRQVpTXHQFH�OD�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�
GX�JRXYHUQRUDW�GH�1DEHXO��DSSURXYpH�SDU�OH�GpFUHW�Q���������
GX���� MDQYLHU�������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�
FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�1DEHXO��

/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�
1DEHXO��

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

9X� OH� GpFUHW� Q�� ����������GX���� MXLOOHW� ������ UHODWLI� j�
O
pWXGH�G
LPSDFW�VXU�O
HQYLURQQHPHQW�HW�IL[DQW�OHV�FDWpJRULHV�
G
XQLWpV� VRXPLVHV� j� O
pWXGH�G
LPSDFW� VXU� O
HQYLURQQHPHQW�HW�
OHV�FDWpJRULHV�G
XQLWpV�VRXPLVHV�DX[�FDKLHUV�GHV�FKDUJHV��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO�
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�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�DJULFROH��REMHW�GX�WLWUH�IRQFLHU�Q���������6��7XQLV��
G
XQH� VXSHUILFLH� GH� ����� P��� FODVVpH� HQ� ]RQHV� GH�
VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH� %pQL� .KDOOHG� DX�
JRXYHUQRUDW�GH�1DEHXO��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�
DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�G
XQH�XQLWp�
LQGXVWULHOOH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO� 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�������/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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ 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�%L]HUWH��

/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�
%L]HUWH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��
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9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�
������

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�� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������
G
XQH� VXSHUILFLH� GH� �� KD� ��� DUHV� FODVVpH� HQ� ]RQHV� GH�
VDXYHJDUGH��VLVH�j�OD�GpOpJDWLRQ�G
8WLTXH�DX�JRXYHUQRUDW�GH�
%L]HUWH�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX�
SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�GH�OD�]RQH�LQGXVWULHOOH�
G
8WLTXH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH� 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�������/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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV�W\SH�
GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU� DJULFROH� HW� DJUR�DOLPHQWDLUH� WHO�
TX¶DSSURXYpV� SDU� OH� GpFUHW� Q�� �������� GX� ���PDL�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ��������
GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV�
LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU� DJULFROH� HW� DJUR�
DOLPHQWDLUH��

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

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

9X�O¶DYLV�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O¶DYLV�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OD� PRGLILFDWLRQ� GH�
O¶DUWLFOH� �� HW� GX� SUHPLHU� SDUDJUDSKH� GH� O¶DUWLFOH� �� GHV�
VWDWXWV�W\SH� GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU�DJULFROH�HW�DJUR�DOLPHQWDLUH�DSSURXYpV�SDU�OH�GpFUHW�
Q�� �������� GX� ��� PDL� ����� VXVYLVp�� FRQIRUPpPHQW� j�
O¶DQQH[H�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� OH�
PLQLVWUH�GHV�ILQDQFHV�HW�OH�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�W\SH�GHV�JURXSHPHQWV��

LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�

HW�DJUR�DOLPHQWDLUH�

$UWLFOH����QRXYHDX����/H�FRQVHLO�G¶DGPLQLVWUDWLRQ���

/H� JURXSHPHQW� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GRQW� OH� WLHUV� GHV� PHPEUHV� UHSUpVHQWH�
O¶DGPLQLVWUDWLRQ�HW�OH�UHVWH�UHSUpVHQWH�OD�SURIHVVLRQ��

$�FH�WLWUH��OHGLW�FRQVHLO�FRPSUHQG���

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

���XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GHV�ILQDQFHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��
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����««««««««««««««««� �

/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRQW�GpVLJQpV�
SRXU� XQH� SpULRGH� GH� �� DQV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VXU�SURSRVLWLRQ�
GHV�SDUWLHV�FRQFHUQpHV��

$UWLFOH� �� �SDUDJUDSKH� SUHPLHU� QRXYHDX�� �� /H� FRQVHLO�
G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ�HW�SDU�DOWHUQDQFH�HQWUH�OHV�PHPEUHV�UHSUpVHQWDQW�
OD� SURIHVVLRQ� DJULFROH� HW� OHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ� LQGXVWULHOOH� HW� FRPPHUFLDOH�� XQ� SUpVLGHQW� HW� XQ�
YLFH�SUpVLGHQW��/D�SURIHVVLRQ�SDUPL�OHV�PHPEUHV�GH�ODTXHOOH�
VHUD� pOX� OH� SUpVLGHQW� GX� SUHPLHU� FRQVHLO� DSUqV� O¶HQWUpH� HQ�
YLJXHXU�GX�SUpVHQW�GpFUHW��HVW�GpVLJQpH�SDU�WLUDJH�DX�VRUW�HQ�
FDV�R��OHV�UHSUpVHQWDQWV�GHV�GHX[�SURIHVVLRQV�Q¶DUULYHQW�SDV�
j�XQ�DFFRUG�j�FHW�pJDUG��


