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$UWLFOH����

(FKDQJH�GH�UHQVHLJQHPHQWV�

��� /HV� DXWRULWpV� FRPSpWHQWHV� GHV� (WDWV� FRQWUDFWDQWV�
pFKDQJHQW�OHV�UHQVHLJQHPHQWV�QpFHVVDLUHV�SRXU�DSSOLTXHU�OHV�
GLVSRVLWLRQV� GH� OD� SUpVHQWH� FRQYHQWLRQ� RX� FHOOHV� GH� OD�
OpJLVODWLRQ�LQWHUQH�GHV�(WDWV�FRQWUDFWDQWV�UHODWLYH�DX[�LPS{WV�
YLVpV� SDU� OD� FRQYHQWLRQ� GDQV� OD� PHVXUH� R�� O
LPSRVLWLRQ�
TX
HOOH�SUpYRLW�Q
HVW�SDV�FRQWUDLUH�j�OD�FRQYHQWLRQ��/
pFKDQJH�
GH� UHQVHLJQHPHQWV� Q
HVW� SDV� UHVWUHLQW� SDU� O
DUWLFOH� ��� /HV�
UHQVHLJQHPHQWV� UHoXV� SDU� XQ� (WDW� FRQWUDFWDQW� VRQW� WHQXV�
VHFUHWV�GH�OD�PrPH�PDQLqUH�TXH�OHV�UHQVHLJQHPHQWV�REWHQXV�
HQ�DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�LQWHUQH�GH�FHW�(WDW�HW�QH�VRQW�
FRPPXQLTXpV�TX
DX[�SHUVRQQHV�RX�DXWRULWpV��\�FRPSULV�OHV�
WULEXQDX[� HW� RUJDQHV� DGPLQLVWUDWLIV�� FRQFHUQpHV� SDU�
O
pWDEOLVVHPHQW� RX� OH� UHFRXYUHPHQW� GHV� LPS{WV�YLVpV�SDU� OD�
FRQYHQWLRQ��SDU�OHV�SURFpGXUHV�RX�SRXUVXLWHV�FRQFHUQDQW�FHV��
LPS{WV�� RX� SDU� OHV� GpFLVLRQV� VXU� OHV� UHFRXUV� UHODWLIV� j� FHV�
LPS{WV�� &HV� SHUVRQQHV� RX� DXWRULWpV� Q
XWLOLVHQW� FHV�
UHQVHLJQHPHQWV�TX
j�FHV�ILQV��(OOH�SHXYHQW�IDLUH�pWDW�GH�FHV�
UHQVHLJQHPHQWV� DX� FRXUV� G
DXGLHQFHV� SXEOLTXHV� GH�
WULEXQDX[�RX�GDQV�GHV�MXJHPHQWV��

��� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� QH� SHXYHQW� HQ�
DXFXQ� FDV� rWUH� LQWHUSUpWpHV� FRPPH� LPSRVDQW� j� XQ� (WDW�
FRQWUDFWDQW���

D�� GH� SUHQGUH� GHV�PHVXUHV� DGPLQLVWUDWLYHV� GpURJHDQW� j�
VD� OpJLVODWLRQ�HW�j�VD�SUDWLTXH�DGPLQLVWUDWLYH�RX�j�FHOOHV�GH�
O
DXWUH�(WDW�FRQWUDFWDQW��

E��GH�IRXUQLU�GHV�UHQVHLJQHPHQWV�TXL�QH�SRXUUDLHQW�rWUH�
REWHQXV�VXU�OD�EDVH�GH�VD�OpJLVODWLRQ�RX�GDQV�OH�FDGUH�GH�VD�
SUDWLTXH�DGPLQLVWUDWLYH�QRUPDOH�RX�GH�FHOOHV�GH�O
DXWUH�(WDW�
FRQWUDFWDQW��

F�� GH� IRXUQLU� GHV� UHQVHLJQHPHQWV� TXL� UpYpOHUDLHQW� XQ�
VHFUHW� FRPPHUFLDO�� LQGXVWULHO�� SURIHVVLRQQHO� RX�XQ�SURFpGp�
FRPPHUFLDO�RX�GHV� UHQVHLJQHPHQWV�GRQW� OD�FRPPXQLFDWLRQ�
VHUDLW�FRQWUDLUH�j�O
RUGUH�SXEOLF��

$UWLFOH����

$JHQWV�GLSORPDWLTXHV�HW�IRQFWLRQQDLUHV�FRQVXODLUHV�

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� FRQYHQWLRQ� QH� SRUWHQW�
SDV� DWWHLQWH� DX[� SULYLOqJHV� ILVFDX[� GRQW� EpQpILFLHQW� OHV�
DJHQWV� GLSORPDWLTXHV� RX� OHV� IRQFWLRQQDLUHV� FRQVXODLUHV� HQ�
YHUWX� VRLW� GHV� UqJOHV� JpQpUDOHV� GX� GURLW� GHV� JHQV�� VRLW� GHV�
GLVSRVLWLRQV�G
DFFRUGV�SDUWLFXOLHUV��

$UWLFOH����

$XWUHV�GLVSRVLWLRQV�

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� FRQYHQWLRQ� QH� SHXYHQW�
HQ� DXFXQ� FDV� rWUH� LQWHUSUpWpHV� FRPPH� OLPLWDQW� OHV�
H[RQpUDWLRQV��DEDWWHPHQWV��GpGXFWLRQV��FUpGLWV�RX�WRXW�DXWUH�
GpJUqYHPHQW�TXL�HVW��RX�SXLVVH�rWUH��DFFRUGp���

D�� SDU� OD� OpJLVODWLRQ� G
XQ� (WDW� FRQWUDFWDQW� HQ� YXH� GH� OD�
GpWHUPLQDWLRQ�GH�O
LPS{W�SHUoX�SDU�FHW�(WDW��RX�

E�� SDU� XQ� TXHOFRQTXH� DFFRUG� SDUWLFXOLHU� FRQFOX� SDU� XQ�
(WDW�FRQWUDFWDQW��

&+$3,75(�9,�

'LVSRVLWLRQV�ILQDOHV�

$UWLFOH����

(QWUpH�HQ�YLJXHXU�

���/D�SUpVHQWH�FRQYHQWLRQ�VHUD�UDWLILpH�HW�OHV�LQVWUXPHQWV�GH�
UDWLILFDWLRQ�VHURQW�pFKDQJpV�j�7XQLV��DXVVLW{W�TXH�SRVVLEOH��

��� /D� FRQYHQWLRQ� HQWUHUD� HQ� YLJXHXU� XQ� PRLV� DSUqV�
O
pFKDQJH�GHV�LQVWUXPHQWV�GH�UDWLILFDWLRQ�HW�VHV�GLVSRVLWLRQV�
VHURQW�DSSOLFDEOHV�SRXU�OD�SUHPLqUH�IRLV���

D��$X[�LPS{WV�GXV�j�OD�VRXUFH�GRQW�OH�IDLW�JpQpUDWHXU�VH�
SURGXLUD�DSUqV� OH����GpFHPEUH�GH� O
DQQpH�GH� O
pFKDQJH�GHV�
LQVWUXPHQWV�GH�UDWLILFDWLRQ��

E�� $X[� DXWUHV� LPS{WV� VXU� OHV� UHYHQXV� DIIpUHQWV� DX[�
SpULRGHV� LPSRVDEOHV�FRPPHQoDQW�DSUqV� OH����GpFHPEUH�GH�
O
DQQpH�GH�O
pFKDQJH�GHV�LQVWUXPHQWV�GH�UDWLILFDWLRQ��

$UWLFOH����

'pQRQFLDWLRQ�

/D� SUpVHQWH� FRQYHQWLRQ� GHPHXUHUD� HQ� YLJXHXU� WDQW�
TX
HOOH� Q
DXUD� SDV� pWp� GpQRQFpH� SDU� XQ� (WDW� FRQWUDFWDQW��
&KDTXH� (WDW� FRQWUDFWDQW� SHXW� GpQRQFHU� OD� FRQYHQWLRQ� SDU�
YRLH� GLSORPDWLTXH� DYHF� XQ� SUpDYLV� PLQLPXP� GH� VL[� PRLV�
DYDQW� OD� ILQ� GH� FKDTXH� DQQpH� FLYLOH� j� FRPSWHU� GH� OD�
FLQTXLqPH�DQQpH�VXLYDQW�FHOOH�GH�O
pFKDQJH�GHV�LQVWUXPHQWV�
GH� UDWLILFDWLRQ�� 'DQV� FH� FDV�� OD� FRQYHQWLRQ� FHVVHUD� G
rWUH�
DSSOLFDEOH���

D�� DX[� LPS{WV� GXV� j� OD� VRXUFH� GRQW� OH� IDLW� JpQpUDWHXU� VH�
SURGXLUD�DSUqV�OH����GpFHPEUH�GH�O
DQQpH�GH�OD�GpQRQFLDWLRQ��

E�� DX[� DXWUHV� LPS{WV� VXU� GHV� UHYHQXV� DIIpUHQWV� DX[�
SpULRGHV� LPSRVDEOHV�FRPPHQoDQW�DSUqV� OH����GpFHPEUH�GH�
O
DQQpH�GH�OD�GpQRQFLDWLRQ��

(Q� IRL� GH� TXRL�� OHV� VRXVVLJQpV�� G�PHQW� DXWRULVpV� j� FHW�
HIIHW� SDU� OHXUV� JRXYHUQHPHQWV� UHVSHFWLIV�� RQW� VLJQp� OD�
SUpVHQWH�FRQYHQWLRQ��

)DLW�j�/LVERQQH�OH����IpYULHU�������

HQ� GRXEOH� H[HPSODLUHV� RULJLQDX[�� HQ� ODQJXH� IUDQoDLVH��
HQ� ODQJXH� SRUWXJDLVH� HW� HQ� ODQJXH� DUDEH�� OHV� WURLV� WH[WHV�
IDLVDQW� pJDOHPHQW� IRL�� (Q� FDV� GH� OLWLJH� F
HVW� OH� WH[WH� HQ�
ODQJXH�IUDQoDLVH�TXL�SUpYDXW��

3RXU�OH�JRXYHUQHPHQW�GH�OD��������3RXU�OD�5pSXEOLTXH�3RUWXJDLVH�

�5pSXEOLTXH�7XQLVLHQQH�

�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
SXEOLFDWLRQ� GH� O
DFFRUG� SRXU� O
HPSORL� GHV�
WUDYDLOOHXUV� VDLVRQQLHUV�� FRQFOX� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,WDOLHQQH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� SRXU� O
HPSORL� GHV� WUDYDLOOHXUV�
VDLVRQQLHUV�� FRQFOX� j� 7XQLV�� OH� ��� PDL� ����� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,WDOLHQQH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±�(VW� SXEOLp�� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW��
O
DFFRUG�SRXU�O
HPSORL�GHV�WUDYDLOOHXUV�VDLVRQQLHUV��FRQFOX�j�
7XQLV� OH� ��� PDL� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�,WDOLHQQH��

$UW�� ��� ±�/H�3UHPLHU�PLQLVWUH� HVW� FKDUJp�GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������
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