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'pFUHW�Q�����������GX����PDL�������IL[DQW�OH�VDODLUH�
PLQLPXP�DJULFROH�JDUDQWL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VHV�DUWLFOHV�����HW������

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ UHODWLI� DX[�
FRPPLVVLRQV�GX�WUDYDLO�DJULFROH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
SURFpGXUH�GH�IL[DWLRQ�GHV�VDODLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ����� IL[DQW� OH�
VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU��±�/H� VDODLUH�PLQLPXP�DJULFROH�JDUDQWL�
HVW� IL[p� j� ������ GLQDUV� SDU� MRXUQpH� GH� WUDYDLO� HIIHFWLI� SRXU�
OHV�WUDYDLOOHXUV�GHV�GHX[�VH[HV�kJpV�GH����DQV�DX�PRLQV��

$UW�����±�/HV�WUDYDLOOHXUV�UpPXQpUpV�j�OD�WkFKH��j�OD�SLqFH�RX�
DX� UHQGHPHQW� HW� TXL�� HQ� FRQWUHSDUWLH� GX� UHQGHPHQW� QRUPDO��
SHUoRLYHQW�XQ�VDODLUH�pJDO�DX�VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��
EpQpILFLHQW� G¶XQH� PDMRUDWLRQ� GH� VDODLUH� G¶XQ� PRQWDQW� OHXU�
SHUPHWWDQW��HQ�FRQWUHSDUWLH�GX�UHQGHPHQW�QRUPDO��GH�SHUFHYRLU�
OH� VDODLUH� PLQLPXP� DJULFROH� JDUDQWL�� WHO� TXH� IL[p� j� O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� HPSOR\HXUV� TXL� FRQWUHYLHQQHQW� DX[��
GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�VRQW�SDVVLEOHV�GHV�SHLQHV�SUpYXHV�
j�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����DYULO�������

$UW�����±�/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH�SUHPLHU�GX�GpFUHW�
VXVYLVp�Q����������GX����DR�W������VRQW�DEURJpHV��

$UW�� ��� �� /HV� PLQLVWUHV� HW� OHV� VHFUpWDLUHV� G¶(WDW� VRQW�
FKDUJpV�� FKDFXQ�� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX�
SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�PDL������HW�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������
=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� ��� PDL� ������ SRUWDQW�

PDMRUDWLRQ� GHV� VDODLUHV� GDQV� OHV� VHFWHXUV� QRQ�

DJULFROHV� UpJLV� SDU� OH� FRGH� GX� WUDYDLO� HW� QRQ�

FRXYHUWV� SDU� GHV� FRQYHQWLRQV� FROOHFWLYHV�

VHFWRULHOOHV�RX�SDU�GHV�VWDWXWV�SDUWLFXOLHUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOHV������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� VWDWXW�

JpQpUDO� GHV� DJHQWV� GHV� RIILFHV� HW� GHV� HQWUHSULVHV�

SXEOLTXHV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV�

VRFLpWpV� GRQW� OH� FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW�

HQWLqUHPHQW� j� O¶(WDW� RX� DX[� FROOHFWLYLWpV� SXEOLTXHV�

ORFDOHV�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���DYULO�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������

SRUWDQW� PDMRUDWLRQ� GHV� VDODLUHV� GDQV� OHV� VHFWHXUV� QRQ�

DJULFROH� UpJLV� SDU� OH� FRGH�GX� WUDYDLO� HW� QRQ� FRXYHUWV� SDU�

GHV�FRQYHQWLRQV�FROOHFWLYHV�VHFWRULHOOHV�RX�SDU�GHV�VWDWXWV�

SDUWLFXOLHUV��

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

VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�

VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 'DQV� OHV� DFWLYLWpV� QRQ� DJULFROHV�

VRXPLVHV� DX� FRGH� GX� WUDYDLO� HW� QRQ� UpJLHV� SDU� GHV�

FRQYHQWLRQV� FROOHFWLYHV� VHFWRULHOOHV� RX� SDU� GHV� VWDWXWV�

SDUWLFXOLHUV� G¶HQWUHSULVHV� SXEOLTXHV�� OHV� VDODLUHV� GH� EDVH�

GHV� WUDYDLOOHXUV� VRQW� PDMRUpV� j� SDUWLU� GX� �HU� PDL� �����

GDQV�OHV�FRQGLWLRQV�VXLYDQWV���
�

&DWpJRULHV�G¶DJHQWV� 5pJLPH�GH�WUDYDLO�GH���+�SDU�VHPDLQH� 5pJLPH�GH�WUDYDLO�GH���+�SDU�VHPDLQH�

� 0DMRUDWLRQ�KRUDLUH� 0DMRUDWLRQ�

PHQVXHOOH�

0DMRUDWLRQ�KRUDLUH� 0DMRUDWLRQ�

PHQVXHOOH�

$JHQWV�G¶H[pFXWLRQ�j�O¶H[FOXVLRQ�GHV�VDODULpV�

SD\pV�DX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�

JDUDQWL�

'H����PLOOLPHV�

j����PLOOLPHV�

'H����GLQDUV�

j����GLQDUV�

'H����PLOOLPHV�

j����PLOOLPHV�

'H�������GLQDUV�

j��������GLQDUV�

$JHQWV�GH�PDvWULVH� ���PLOOLPHV� ���GLQDUV� ���PLOOLPHV� �������GLQDUV�

&DGUHV� ����PLOOLPHV� ���GLQDUV� ����PLOOLPHV� �������GLQDUV�

�

3RXU� OHV� DJHQWV� G¶H[pFXWLRQ�� OHV� DXJPHQWDWLRQV� VRQW�
PRGXOpHV� SDU� UpIpUHQFH� DX� QLYHDX� GH� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH�� j� O¶HPSORL� RFFXSp� RX� DX� VDODLUH�
KDELWXHOOHPHQW�SHUoX�DYDQW�OH��HU�PDL�������

$UW�����±�/HV�PDMRUDWLRQV�j�VHUYLU�DX[�VDODULpV�UpPXQpUpV�j�OD�

WkFKH��j�OD�SLqFH�RX�DX�UHQGHPHQW�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�

GH�O¶DUWLFOH��HU�GX�SUpVHQW�GpFUHW��VRQW�GpWHUPLQpHV�SDU�UpIpUHQFH�DX�

UHQGHPHQW�QRUPDO�FRQIRUPpPHQW�DX[�XVDJH�HW�QRUPHV�pWDEOLV��

$UW�� ��� ±� (Q� DXFXQ� FDV�� OHV� MHXQHV� WUDYDLOOHXUV� kJpV� GH�
PRLQV� GH� ��� DQV� QH� SHXYHQW� SHUFHYRLU� XQH� PDMRUDWLRQ�
LQIpULHXUHV�j�����GHV�PDMRUDWLRQV�YLVpHV�DX[�DUWLFOHV��HU�HW�
��GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 1H� SHXYHQW� EpQpILFLHU� GHV� PDMRUDWLRQV�

SUpYXHV� DX[� DUWLFOHV� �HU� HW� �� GX� SUpVHQW� GpFUHW�� OHV�

VDODULpV�GHV�HQWUHSULVHV�D\DQW�RFWUR\p�DX�FRXUV�GH�O¶DQQpH�

����� HW� GHV� TXDWUH� SUHPLHUV� PRLV� GH� O¶DQQpH� ����� GHV�

DXJPHQWDWLRQV� JpQpUDOLVpHV� GH� VDODLUHV� pJDOHV� RX�

VXSpULHXUHV� j� FHOOHV� SUpYXHV�SDU� OH�SUpVHQW�GpFUHW� HW�QRQ�

DIIpUHQWHV�j�O¶DYDQFHPHQW�RX�j�OD�SURPRWLRQ��

$X�FDV�R��OH�PRQWDQW�GH�O¶DXJPHQWDWLRQ�YLVpH�j�O¶DOLQpD�

SUpFpGHQW�HVW�LQIpULHXU�j�FHOXL�GH�OD�PDMRUDWLRQ�SUpYXH�SDU�OH�

SUpVHQW�GpFUHW��LO�HVW�DFFRUGp�XQ�FRPSOpPHQW�GH�PDMRUDWLRQ�

pJDO�j�OD�GLIIpUHQFH�HQWUH�FHV�GHX[�PRQWDQWV��
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$UW�����±�/HV�HPSOR\HXUV�TXL�FRQWUHYLHQQHQW�DX[�GLVSRVLWLRQV�
GX�SUpVHQW�GpFUHW�VRQW�SDVVLEOHV�GHV�SHLQHV�SUpYXHV�j�O¶DUWLFOH���
GH�OD�ORL�VXVYLVpH�Q��������GX����DYULO�������

$UW�����±�/HV�PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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$UUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX���PDL�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�G
DQDO\VWH�FHQWUDO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

&HW�DUUrWp�IL[H����

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

�� /D� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GHV� pSUHXYHV�
G
DGPLVVLELOLWp��

$UW�����±�/H�FRQFRXUV� VXVYLVp�HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� ±� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DQDO\VWHV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ����� DQV� G
DQFLHQQHWp�
GDQV�FH�JDUGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�� FHV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV� DX�EXUHDX�G
RUGUH�GH� O
DGPLQLVWUDWLRQ�G
RULJLQH�
HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

����XQH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O
DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

�� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
GpSDUWHPHQW��

�� ��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
DUUrWp�
GH�QRPLQDWLRQ�GDQV�OH�JUDGH��

�� �� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�� ��� ±� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�SDU� OH�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�

GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�
FRPSRUWH�OHV�pSUHXYHV�VXLYDQWHV���

��GHX[�������pSUHXYHV�G
DGPLVVLELOLWp�

��XQH�pSUHXYH�SRXU�O
DGPLVVLRQ�

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

,���(SUHXYHV�G
DGPLVVLELOLWp����

����XQH�pSUHXYH�pFULWH�WHFKQLTXH��

'XUpH�����KHXUHV�

&RHIILFLHQW�����

�� �� XQH� pSUHXYH� pFULWH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�

WXQLVLHQQH�RX� O
RUJDQLVDWLRQ�SROLWLTXH�RX�pFRQRPLTXH�RX�OD�

OpJLVODWLRQ�ILQDQFLqUH��

'XUpH�����KHXUHV�

&RHIILFLHQW�����

/
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ� WXQLVLHQQH� RX�

O
RUJDQLVDWLRQ� SROLWLTXH� RX� pFRQRPLTXH� RX� OD� OpJLVODWLRQ�

ILQDQFLqUH� GRLW� rWUH� UpGLJpH� REOLJDWRLUHPHQW� HQ� ODQJXH�

DUDEH��HQ�TXDWUH������SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�

HQ�FRQVLGpUDWLRQ�� OHV�SDJHV�GpSDVVDQW� OH�QRPEUH�PD[LPXP�

SUpFLWp��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VHURQW� LQIRUPpV�SDU�

OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�

O
DGPLQLVWUDWLRQ�� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GH�

O
pSUHXYH�RUDOH��

,,���pSUHXYH�G
DGPLVVLRQ���

��XQH�pSUHXYH�RUDOH�

'XUpH���


�SUpSDUDWLRQ������PQ�


�H[SRVp������PQ�


�GLVFXVVLRQ������PQ�

&RHIILFLHQW�����

&HWWH� pSUHXYH� FRQVLVWH� HQ� XQ� H[SRVp� RUDO� VXU� XQ� VXMHW�

WLUp� GX� SURJUDPPH� DQQH[p� j� FHW� DUUrWp�� VXLYLH� G
XQH�

FRQYHUVDWLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

/H� FKRL[�GX� VXMHW�GRLW� VH� IDLUH�SDU� OH� WLUDJH�DX� VRUW�� DX�

FDV�R��OH�FDQGLGDW�YHXW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�RUDOH�GX�FRQFRXUV�

VXVYLVp�HVW�IL[p�SDU�OH�SURJUDPPH�DQQH[p�DX�SUpVHQW�DUUrWp��


