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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
VHFUpWDLUHV�G
DGPLQLVWUDWLRQ�DSSDUWHQDQW�DX�FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�VHFUpWDLUHV�G
DGPLQLVWUDWLRQ�
DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU�OH��

HU�MXLOOHW������HW�MRXUV�VXLYDQWV��
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
VHFUpWDLUHV� G
DGPLQLVWUDWLRQ� DSSDUWHQDQW� DX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�YLQJW�
WURLV�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX��HU�MXLQ�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q������������GX����PDL�������

/HV� JUDQGV� SUL[� GX�3UpVLGHQW� GH� OD�5pSXEOLTXH�SRXU� OD�
SURPRWLRQ� GHV� DFWLYLWpV� DJULFROHV� VRQW� DWWULEXpV� DX[�
SHUVRQQHV�VXLYDQWHV���

��±�/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�SURGXLWV�G
H[SRUWDWLRQ���

��(QWUHSULVH�+RUFKDQL�SRXU�OHV�GDWWHV�GX�JRXYHUQRUDW�GH�
7R]HXU��

�� �� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU�
O
pFRQRPLH�G
HDX���

��0RKDPHG�%HQ�6DOHP�*KRUEDO�GX�JRXYHUQRUDW�GH�6ID[��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OHV�
MHXQHV�DJULFXOWHXUV���

��6RQLD�%HQ�.DKLD�QpH�6DNKULD�GX�JRXYHUQRUDW�GH�%pMD��

��±�/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�VWUXFWXUHV�G
LQWpUrWV�FROOHFWLIV���

�� *URXSHPHQW� G
LQWpUrW� FROOHFWLI� GHV� HDX[� G
LUULJDWLRQ� j�
%LU�%HQ�.DPOD�GX�JRXYHUQRUDW�GH�0DKGLD��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�JUDQGHV�FXOWXUHV���

��0RKVHQ�-HQGRXEL�GX�JRXYHUQRUDW�GH�0DQRXED��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SURGXFWLRQ�DQLPDOH���

��0RKDPHG�0DDPRXQ�GX�JRXYHUQRUDW�GH�.pELOL��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SURGXFWLRQ�GHV�OpJXPHV�HW�GHV�IUXLWV���

��0RKDPHG�%HQ�&KLERXE�GX�JRXYHUQRUDW�GH�%L]HUWH��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�O
ROpLFXOWXUH���

�� 0RKDPHG� +pGL� %HQ� 2WKPDQ� (O� <DkNRXEL� GX�
JRXYHUQRUDW�GH�NDLURXDQ��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ� GHV� SpULPqWUHV� LUULJXpV� XWLOLVDQW� OHV� HDX[� XVpHV�
WUDLWpHV���

��$EGHOODWLI�%RX�)D\HG�GX�JRXYHUQRUDW�GH�O
$ULDQD��

�����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SrFKH���

��0RNKWDU�+DPPDOL�GX�JRXYHUQRUDW�GH�0pGHQLQH��

�����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�O
DJULFXOWXUH�ELRORJLTXH���

��6RFLpWp��6DODPER��GX�JRXYHUQRUDW�GH�1DEHXO��

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU�
������ IL[DQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV�
SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�HW�GHV�SURIHVVHXUV�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

��/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQH�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�
GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��
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GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OHV�WDX[�
GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�
XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�
SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�
SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�
DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQ� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD� SULPH� GH� UHQGHPHQW� VHUYLH�
SRXU� FHUWDLQHV� FDWpJRULHV� GH� SHUVRQQHOV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GHV�
VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�
GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�

VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH�
DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� HW� GH� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH�GpFUHW�Q�����������GX���� MDQYLHU�������IL[DQW� OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH� GH� O
HQVHLJQHPHQW� HW� GHV� SURIHVVHXUV� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� UHOHYDQW�GX�PLQLVWqUH�GH� O
pGXFDWLRQ��DX� WLWUH�GH�
O
DQQpH�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� �SUHPLHU��±�(VW� �PRGLILp��O
DUWLFOH���GX�GpFUHW�
Q�����������GX���� MDQYLHU������� WHO�TX
LO� D� pWp�PRGLILp�
SDU� OH� GpFUHW� VXVYLVp� Q�� ���������� GX� ��� MXLOOHW� �����
FRPPH�VXLW����

$UW������QRXYHDX���±�/H�WDX[�PHQVXHO�GH�O
LQGHPQLWp�GH�
VXMpWLRQV�SpGDJRJLTXHV�DOORXpH�DX�SURIHVVHXU�SULQFLSDO�KRUV�
FODVVH� GH� O
HQVHLJQHPHQW� HW� DX� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�HVW�IL[p�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����
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*UDGH�

0RQWDQW�PHQVXHO�

HQ�GLQDUV�GH�

O
LQGHPQLWp�GH�

VXMpWLRQV�

SpGDJRJLTXHV�

�� 3URIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�

O
HQVHLJQHPHQW�

��3URIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW �
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$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�
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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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q������������GX����RFWREUH�
������ IL[DQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV�
SURIHVVHXUV� G
pFROHV� SULPDLUHV� HW� PDvWUHV�
G
DSSOLFDWLRQ�SULQFLSDX[��

��/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��


