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6RPPDLUH�
�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�FRQVHLOOHUV�DGMRLQWV�j�OD�FRXU�GHV�FRPSWHV««««««««««««�

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ�GX�FRQVXO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�%HQJKD]L«««««««««���

0LQLVWqUH�GH�O
,QWpULHXU�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�JpQpUDO��«««««««««««««««««««««����

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�GH�FRPPXQH�GH�FLQTXLqPH�FODVVH««««««��

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

1RPLQDWLRQ�GX�GLUHFWHXU�GX�FHQWUH�GH�FDOFXO��(O�.KDZDUH]PL�««««««««««��

0LQLVWqUH�O
$JULFXOWXUH�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OH� PRQWDQW�� OHV� PRGDOLWpV� GH�
SHUFHSWLRQ� HW� G
XWLOLVDWLRQ� GH� OD� FRQWULEXWLRQ� UHODWLYH� DX[� RSpUDWLRQV� GH� FRQWU{OH�
VDQLWDLUH�YpWpULQDLUH�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ««««««««««««««���

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH� ������ UHODWLI� DX[� HPSORLV� IRQFWLRQQHOV� GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�
VHFRQGDLUH�HW�SURIHVVLRQQHO�DJULFROH�HW�GHV�SrFKHV�� WHO�TX
LO�D�pWp�FRPSOpWp�SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�����«««««««««««««««««««««���

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW� FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF�
LUULJXp�j�*XHULPHW���GH�OD�GpOpJDWLRQ�G
(QILGKD��DX�JRXYHUQRUDW�GH�6RXVVH««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV�FKDUJHV�W\SH�GH�OD�SURGXFWLRQ�YpJpWDOH�VHORQ�OH�PRGH�ELRORJLTXH��««««««��

$UUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX���� IpYULHU������� IL[DQW� OD�GXUpH�GH� OD�SpULRGH�
G
DXWRULVDWLRQ�G
XWLOLVDWLRQ�GHV�VHPHQFHV�HW�GHV�SURGXLWV�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH�
QRQ�REWHQXV�VHORQ�OH�PRGH�GH�SURGXFWLRQ�ELRORJLTXH««««««««««««««�
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0DUGL����GKRXOKLMMD������±���PDUV������ ���qPH�DQQpH� 1�����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 1�����3DJH�����

0LQLVWqUH�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH�HW�GH�O
,QYHVWLVVHPHQW�([WpULHXU�

'pFUHW�Q�����������GX����IpYULHU�������UpJOHPHQWDQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�
GH� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH� O
DJHQFH� WXQLVLHQQH�GH� FRRSpUDWLRQ�
WHFKQLTXH«««««««««««««««««««««««««««««««««�

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW�

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKDUJp�GH�PLVVLRQ««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�
UpGXFWLRQ� GH� OD� WD[H� VXU� OD� YDOHXU�DMRXWpH�GXV�VXU� FHUWDLQV�SURGXLWV�QpFHVVDLUHV�j�
O
DJULFXOWXUH�HW�j�OD�SrFKH««««««««««««««««««««««««««�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�GXV�
j�O
LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�DJULFROHV�HW�DJUR�DOLPHQWDLUHV««««««««����

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�
GH� GRXDQH� HW� VXVSHQVLRQ� RX� UpGXFWLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� VXU�
FHUWDLQV�SURGXLWV««««««««««««««««««««««««««««««�

'pFUHW�Q�����������GX����IpYULHU�������DFFRUGDQW�j�OD�VRFLpWp�JpQpUDOH�ODLWLqUH��OHV�
DYDQWDJHV� ILVFDX[� UHODWLIV� DX[� pTXLSHPHQWV� SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV«««««««««««««««««««««««��

'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�OH�GpFUHW�Q����������GX��HU�MXLOOHW�
������ SRUWDQW� RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD� GLUHFWLRQ�
JpQpUDOH�GX�FRQWU{OH�ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV««««««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�JpQpUDO««««««««««««««««««««««�

0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

1RPLQDWLRQ� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GH� OD� WRSRJUDSKLH� HW� GH� OD�
FDUWRJUDSKLH«««««««««««««««««««««««««««««««����

0LQLVWqUH�GX�&RPPHUFH�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�GHV�UHGHYDQFHV�j�SHUFHYRLU�
SRXU�OHV�RSpUDWLRQV�GH�FRQWU{OHV�PpWURORJLTXHV�OpJDX[�GHV�LQVWUXPHQWV�GH�PHVXUH�HW�
OHV�PRGDOLWpV�GH�UHFRXYUHPHQW«««««««««««««««««««««««����

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

'pFUHW�Q�����������GX����IpYULHU�������GpWHUPLQDQW� O
RUJDQLVPH�FKDUJp�GH�GRQQHU�
VRQ� DYLV� FRQIRUPH� FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD� GLVWULEXWLRQ� GHV�
PpGLFDPHQWV�HW�GHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV�j�XVDJH�YpWpULQDLUH�VXU�OH�PDUFKp«��

�

$YLV�HW�&RPPXQLFDWLRQV �

%DQTXH�&HQWUDOH�GH�7XQLVLH�

%LODQ�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH�SRXU�O
DQQpH������«««««���«««««����
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 3DJH�����

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0DGHPRLVHOOH� 1LKHG� 0DkORXO� HVW� QRPPpH� FRQVHLOOHU�

DGMRLQW�j�OD�FRXU�GHV�FRPSWHV�j�FRPSWHU�GX����MDQYLHU�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�$EEqV�%DGHU� HVW� QRPPp� FRQVHLOOHU�DGMRLQW� j�

OD�FRXU�GHV�FRPSWHV�j�FRPSWHU�GX����MDQYLHU�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� +RXFLQH� %RXVDQGHO� HVW� QRPPp� FRQVHLOOHU�

DGMRLQW�j�OD�FRXU�GHV�FRPSWHV�j�FRPSWHU�GX����MDQYLHU�������

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� %UDKLP� $RXDP�� FRQVHLOOHU� GHV� DIIDLUHV�

pWUDQJqUHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRQVXO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�j�%HQJKD]L��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 6ODKHGGLQH� 'KDPEUL�� PDJLVWUDW� GH� WURLVLqPH�

JUDGH� FRQVHLOOHU� j� OD� FRXU� GH� FDVVDWLRQ�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� pWXGHV� MXULGLTXHV� HW� GX�

FRQWHQWLHX[�DX�PLQLVWqUH�GH�O
LQWpULHXU��

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�%pFKLU�&KRXFKDQH��DGPLQLVWUDWHXU�HQ�FKHI��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� FLQTXLqPH�

FODVVH� j� OD� FRPPXQH� GH� 6RXVVH� j� FRPSWHU� GX� �HU� IpYULHU�

������

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0DGDPH� +HQGD� +DGMDPL� pSRXVH� %HQ� *KH]DOD�� PDvWUH�
GH� FRQIpUHQFHV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX�
FHQWUH� GH� FDOFXO� �(O� .KDZDUH]PL�� j� FRPSWHU� GX� ���
GpFHPEUH�������

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OH�

PRQWDQW�� OHV� PRGDOLWpV� GH� SHUFHSWLRQ� HW�

G
XWLOLVDWLRQ� GH� OD� FRQWULEXWLRQ� UHODWLYH� DX[�

RSpUDWLRQV� GH� FRQWU{OH� VDQLWDLUH� YpWpULQDLUH� j�

O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX�FRQWU{OH�

VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� FRQWULEXWLRQV� SUpYXHV� j� O
DUWLFOH�

���GH� OD�ORL�Q��������GX���PDUV������VXVYLVpH��VRQW�IL[pHV�

FRPPH�VXLW���

3URGXLWV� 7DULIV�GHV�FRQWULEXWLRQV�

���3URGXLWV�DYLFROHV� �


�2HXIV�j�FRXYHU� ��PLOOLPH�SDU�XQLWp�


�2HXIV�GH�FRQVRPPDWLRQ� ��PLOOLPH�SDU�XQLWp�


� 3RXVVLQ�� GLQGRQQHDX[� HW�
DXWUHV�YRODLOOHV�YLYDQWHV�

��PLOOLPH�SDU�XQLWp�

���3URGXLWV�GH�OD�PHU� ���PLOOLPHV�SDU�
NLORJUDPPH�

��� $QLPDX[� GH�
UHSURGXFWLRQ�

�


� (TXLQV�� ERYLQV�� RYLQV��
FDSULQV��FDPHOLQV��SRUFLQV�

��GLQDU�SDU�WrWH�


�/DSLQV� ������GLQDU�SDU�WrWH�

GpFUHWV�HW�DUUrWpV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 1�����3DJH�����

3URGXLWV� 7DULIV�GHV�FRQWULEXWLRQV�

���$EHLOOHV� ���PLOOLPHV�SDU�DEHLOOH�

���$QLPDX[�GH�FRPSDJQLH� �


� &KLHQV�� FKDWV�� RLVHDX[� HW�

DXWUHV�
��GLQDUV�SDU�DQLPDO�

��� %RYLQV� HW� RYLQV� GH�

ERXFKHULH�
����PLOOLPHV�SDU�WrWH�

��� 3HDX[� GHV� DQLPDX[��

ODLQH�HW�FXLUV�
��PLOOLPH�SDU�NLORJUDPPH�

��� 9LDQGH� UpIULJpUpH� RX�

FRQJHOpH�
��PLOOLPHV�SDU�NLORJUDPPH�

���/DLW�HW�SURGXLWV� ODLWLHUV�

j�O
H[FHSWLRQ�GX�IURPDJH�
��PLOOLPHV�SDU�NLORJUDPPH�

����)URPDJH� ���PLOOLPHV�SDU�NLORJUDPPH�

����$XWUHV�DQLPDX[� ��GLQDU�SDU�WrWH�

����$XWUHV�SURGXLWV� �� PLOOLPH� SDU� NLORJUDPPH�

RX�SDU�XQLWp�

�

$UW�� ��� �� /HV� FRQWULEXWLRQV� VRQW� SHUoXHV� DX� SURILW� GH�

O
(WDW�VXU�OD�EDVH�GH�WLWUHV�pWDEOLV�SDU�OHV�VHUYLFHV�FRPSpWHQWV�

GX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� DIIHFWpHV� j� XQ� IRQGV� GH�

FRQFRXUV� SRXU� FRXYULU� OHV� GpSHQVHV� DIIpUHQWHV� DX� FRQWU{OH�

VDQLWDLUH� YpWpULQDLUH� DX[� IURQWLqUHV� HW� OHV� EHVRLQV�

G
pTXLSHPHQW� HW� GH� PDWpULHOV� GHV� GLIIpUHQWV� SRVWHV�

G
LQVSHFWLRQ�IURQWDOLHUV�HW�GXHV�DEVWUDFWLRQ�IDLWH�TXH�O
HQWUpH�

RX� OD� VRUWLH� GHV� DQLPDX[� HW� SURGXLWV� DQLPDX[� DLHQW� pWp� RX�

QRQ�DXWRULVpHV��

$UW�� ��� �� /H� SUpVHQW� GpFUHW� HQWUH� HQ� YLJXHXU� �� PRLV� j�

SDUWLU�GH�VD�GDWH�GH�SXEOLFDWLRQ��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GHV� ILQDQFHV�

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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�OH�

GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX[�

HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VHFRQGDLUH� HW� SURIHVVLRQQHO�

DJULFROH�HW�GHV�SrFKHV��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����MXLOOHW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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����RFWREUH�������UHODWLI�DX[�
HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH�HW�SURIHVVLRQQHO�DJULFROH�HW�GHV��SrFKHV��WHO�TX
LO��
D�pWp��FRPSOpWp��SDU��OH�GpFUHW�Q����������GX����MXLOOHW�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� VXVYLVp� Q�� �������� GX� ��� RFWREUH� ������ VRQW�
DQQXOpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UW������QRXYHDX����/HV�WDX[�GHV�LQGHPQLWpV�GH�IRQFWLRQ�
FRUUHVSRQGDQW� DX[� HPSORLV� IRQFWLRQQHOV� GDQV� OHV�
pWDEOLVVHPHQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� GH� UHF\FODJH�
HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��VRQW�IL[pV�FRQIRUPpPHQW�
DX�WDEOHDX�FL�DSUqV���

�

(PSORL�IRQFWLRQQHO �
7DX[�DQQXHO�

GH�O
LQGHPQLWp�

��� 'LUHFWHXU� G
pWDEOLVVHPHQW�
VHFRQGDLUH�� GH� UHF\FODJH�� GH�
PpFDQLTXH�DJULFROH�HW�GHV�SrFKHV�

������GLQDUV�

��� 'LUHFWHXU� G
pWDEOLVVHPHQW� GH�
IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROH� HW�
GHV�SrFKHV�

����GLQDUV�

��� &KHI� G
H[SORLWDWLRQ� GHV� IHUPHV�
pFROHV�RX�GHV�EkWHDX[�pFROHV�UDWWDFKpV�
DX[� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH�� GH� UHF\FODJH� HW� GH�
IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROH� HW�
GHV�SrFKHV�

����GLQDUV�

�

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
DJULFXOWXUH�

VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH��GH� O
H[pFXWLRQ�

GX�SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�VHSWHPEUH�

�����HW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�*XHULPHW���

GH� OD� GpOpJDWLRQ� G
(QILGKD�� DX� JRXYHUQRUDW� GH�

6RXVVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL�Q��������GX����QRYHPEUH������� UHODWLYH�j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

6RXVVH��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j�*XHULPHW� ��� GH� OD� GpOpJDWLRQ� G
(QILGKD�� � DX�JRXYHUQRUDW�

GH�6RXVVH�� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH�GL[�KHFWDUHV� ����

KD���GpOLPLWp�SDU�XQ�OLVHUp�URXJH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�

FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�

XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�

JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�

LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�

XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� *XpULPHW� ���

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

������HVW�IL[pH�j�VHSW�FHQW�FLQTXDQWH�GLQDUV������GLQDUV��SDU�

KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�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�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�

JRXYHUQRUDW�GH�6RXVVH�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� HVW� FKDUJp� GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
W\SH� GH� OD� SURGXFWLRQ� YpJpWDOH� VHORQ� OH� PRGH�
ELRORJLTXH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH�
ELRORJLTXH��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
W\SH� GH� OD� SURGXFWLRQ� YpJpWDOH� VHORQ� OH� PRGH� ELRORJLTXH�
DQQH[p�DX�SUpVHQW�DUUrWp��

7XQLV��OH����IpYULHU�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

&DKLHU�GHV�FKDUJHV�W\SH�GH�OD�SURGXFWLRQ�YpJpWDOH�
VHORQ�OH�PRGH�ELRORJLTXH�

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� OpJDOHV�
HW� UpJOHPHQWDLUHV� UpJLVVDQW� O
DFWLYLWp�DJULFROH�HQ�JpQpUDO�� OH�
SUpVHQW�FDKLHU�GHV�FKDUJHV�IL[H� OHV�SUHVFULSWLRQV�UHODWLYHV�j�
OD�SURGXFWLRQ�YpJpWDOH�VHORQ�OH�PRGH�ELRORJLTXH��

&KDSLWUH�,,�

3pULRGH�GH�FRQYHUVLRQ�

$UW�� ��� �� /D� SURGXFWLRQ� VHORQ� OH� PRGH� ELRORJLTXH� HVW�
VRXPLVH�j�XQH�SpULRGH�GH�FRQYHUVLRQ�G
DX�PRLQV�GHX[�DQV�
DYDQW�O
HQVHPHQFHPHQW�GDQV�OH�FDV�GH�FXOWXUHV�DQQXHOOHV�HW�
G
DX�PRLQV� WURLV�DQV�DYDQW� OD�SUHPLqUH�UpFROWH�GHV�SURGXLWV�
YLVpV�j�O
DUWLFOH���GH�OD�ORL�Q��������GX���DYULO������UHODWLYH�
j� O
DJULFXOWXUH� ELRORJLTXH�� GDQV� OH� FDV� GH� FXOWXUH� SpUHQQHV�
DXWUHV�TXH�OHV�SUpV��

$UW�������/
RUJDQLVPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�SHXW��
DSUqV�O
DFFRUG�GH�O
DXWRULWp�FRPSpWHQWH��GpFLGHU�GH�SURORQJHU�
RX�GH�UpGXLUH��GDQV�FHUWDLQV�FDV�ODGLWH�SpULRGH��FRPSWH�WHQX�
GH� O
XWLOLVDWLRQ� DQWpULHXUH� GHV� WHUUHV� UpVHUYpHV� DX[� FXOWXUHV�
ELRORJLTXHV��

$UW�������/HV�SDUFHOOHV�FHUWLILpHV�ELRORJLTXHV�RX�FHOOHV�HQ�
FRXUV� GH� FRQYHUVLRQ� YHUV� O
DJULFXOWXUH� ELRORJLTXH� GRLYHQW�
SDVVHU�REOLJDWRLUHPHQW�SDU�XQH�SpULRGH�GH�FRQYHUVLRQ�GDQV�
OH� FDV� R�� XQH� DFWLRQ� GH� OXWWH� PR\HQQDQW� XQ� SURGXLW� QH�
ILJXUDQW� SDV� j� O
DQQH[H� �� MRLQWH� DX� SUpVHQW� FDKLHU� D� pWp�
UHQGXH� REOLJDWRLUH� SDU� O
DXWRULWp� FRPSpWHQWH� FRQWUH� XQH�
PDODGLH�RX�XQ�SDUDVLWH�YLV�j�YLV�G
XQH�FXOWXUH�GpWHUPLQpH��

&HWWH� SpULRGH� GH� FRQYHUVLRQ� SHXW� rWUH� UpGXLWH� RX�
SURORQJpH� SDU� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ�
DSUqV� DYLV� GH� O
DXWRULWp� FRPSpWHQWH� HW� LQIRUPDWLRQ� GH� OD�
FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH� ELRORJLTXH� VL� OH�
QLYHDX�GH�UpVLGXV�GX�SURGXLW�GH�OXWWH�SK\WR�SKDUPDFHXWLTXH�
FRQFHUQp�j� OD� ILQ�GH� OD�GLWH�SpULRGH�GH�FRQYHUVLRQ�Q
DV�SDV�
DWWHLQW�OH�VHXLO�WROpUp�SUpYX�SDU�OH�PDQXHO�GH�SURFpGXUHV�GH�
O
RUJDQLVPH�GH�FHUWLILFDWLRQ��
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(OOH� HVW� UpGXLWH� DX� VWULFW� PLQLPXP� SRXU� OHV� SDUFHOOHV�
FHUWLILpHV�ELRORJLTXHV�HW�SURORQJpH�DX�VWULFW�PLQLPXP�SRXU�OHV�
SDUFHOOHV�HQ�FRXUV�GH�FRQYHUVLRQ�YHUV�O
DJULFXOWXUH�ELRORJLTXH��

$UW�� ��� �� /D� UpFROWH� REWHQXH� MXVWH� DSUqV� OD� SpULRGH� GH�
FRQYHUVLRQ�� UHQGXH� REOLJDWRLUH� VXLWH� DX� WUDLWHPHQW� WHO� TXH�
GpFULW� GDQV� O
DUWLFOH� ��� QH�SHXW� rWUH� FRPPHUFLDOLVpH� VRXV� OD�
GpQRPLQDWLRQ��SURGXLW�ELRORJLTXH���

&KDSLWUH�,,,�

5qJOHV�GH�SURGXFWLRQ�

6HFWLRQ�,���*pQpUDOLWpV�

$UW����� ��'XUDQW� OD�SpULRGH�GH�FRQYHUVLRQ�� OHV�UqJOHV�GH�
SURGXFWLRQ� SUpYXHV� SDU� OH� SUpVHQW� FDKLHU� GHV� FKDUJHV�
GRLYHQW� rWUH� UHVSHFWpHV� HW� OHV� SURGXLWV� QH� SHXYHQW� rWUH�
XWLOLVpV� TXH� GDQV� OHV� FRQGLWLRQV� VSpFLILTXHV� pQRQFpHV� DX[�
DQQH[HV���HW���MRLQWHV�DX�SUpVHQW�FDKLHU��

$UW�� ��� �� /H� PRGH� GH� SURGXFWLRQ� ELRORJLTXH� LPSOLTXH�
TXH�VHXOV� OHV�SURGXLWV�FRQVWLWXpV�GHV�VXEVWDQFHV�pQXPpUpHV�
DX[� DQQH[HV� ,� HW� ,,� VXVYLVpHV� SHXYHQW� rWUH� XWLOLVpV� FRPPH�
IHUWLOLVDQWV�� DPHQGHPHQWV� GX� VRO�� SURGXLWV� SK\WR�
SKDUPDFHXWLTXHV�� GpWHUJHQWV� RX� j� WRXWH� DXWUH� ILQ� SUpYXH� j�
O
DQQH[H�,�SRXU�FHUWDLQHV�VXEVWDQFHV��

6HFWLRQ�,,���6HPHQFHV�HW�SODQWV�

$UW�� ��� �� /HV� VHPHQFHV� HW� SODQWV� GH� PXOWLSOLFDWLRQ�
YpJpWDWLYH�XWLOLVpV�GDQV�OD�SURGXFWLRQ�VHORQ�OH�PRGH�ELRORJLTXH�
GRLYHQW�rWUH�SURGXLWV�VHORQ�FH�PRGH�GH�SURGXFWLRQ�SHQGDQW�DX�
PRLQV� XQH� JpQpUDWLRQ� RX� SHQGDQW� GHX[� SpULRGHV� GH�
JHUPLQDWLRQ�ORUVTX
LO�V
DJLW�GH�FXOWXUHV�SpUHQQHV��

7RXWHIRLV�� OHV� VHPHQFHV� HW� SURGXLWV� GH� PXOWLSOLFDWLRQ�
YpJpWDWLYH� QRQ� REWHQXV� VHORQ� OH� PRGH� GH� SURGXFWLRQ�
ELRORJLTXH� SHXYHQW� rWUH� XWLOLVpV� SHQGDQW� OD� SpULRGH�
WUDQVLWRLUH� IL[pH� SDU� O
DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O
DJULFXOWXUH� YLVp� j� O
DUWLFOH� �� GH� OD� ORL� Q��������GX��� DYULO�
������ UHODWLYH�j� O
DJULFXOWXUH�ELRORJLTXH�GDQV� OD�PHVXUH�R��
OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�VDWLVIDLWHV���

D��OH�RX�OHV�XWLOLVDWHXUV�G
XQ�WHO�PDWpULHO�RQW�GpPRQWUp�j�
O
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� TX
LOV� Q
pWDLHQW�
SDV�HQ�PHVXUH�G
REWHQLU� VXU� OH�PDUFKp�QDWLRQDO�XQH�YDULpWp�
DSSURSULpH�GH�O
HVSqFH�HQ�TXHVWLRQ��

E�� OHV� SODQWV� Q
RQW� pWp� WUDLWpV�� GHSXLV� OHV� VHPDLOOHV��
TX
DYHF�OHV�SURGXLWV�pQXPpUpV�DX[�DQQH[HV���HW���MRLQWHV�DX�
SUpVHQW� FDKLHU� GHV� FKDUJHV� HW� GDQV� OHV� FRQGLWLRQV� \�
VSpFLILpHV�RX�TXH�OHV�SODQWV�DLHQW�pWp�FXOWLYpV�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� FDKLHU� GHV�
FKDUJHV�� SHQGDQW� XQH� SpULRGH� PLQLPDOH� GH� VL[� VHPDLQHV�
DYDQW�OD�UpFROWH��

6HFWLRQ�,,,���/D�IHUWLOLVDWLRQ�

$UW�� ��� �� /D� IHUWLOLWp� HW� O
DFWLYLWp� ELRORJLTXH� GX� VRO�
GRLYHQW�rWUH�PDLQWHQXHV�RX�DXJPHQWpHV�SDU���

��� OD� FXOWXUH� GH� OpJXPLQHXVHV�� G
HQJUDLV� YHUWV� RX� GH�
SODQWHV� j� HQUDFLQHPHQW� SURIRQG� GDQV� OH� FDGUH� G
XQ�
SURJUDPPH�GH�URWDWLRQ�FXOWXUDOH�SOXULDQQXHOOH�DSSURSULp��

��� O
LQFRUSRUDWLRQ� GDQV� OH� VRO� GH� PDWLqUHV� RUJDQLTXHV�
YpJpWDOHV�HW�DQLPDOHV���

�� FRPSRVWpHV� HW� SURYHQDQW� G
H[SORLWDWLRQV� G
pOHYDJH�
LQWHQVLI�VXU�VRO��

�� QRQ� FRPSRVWpHV� HW� SURYHQDQW� G
H[SORLWDWLRQV� VH�
FRQIRUPDQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW� FDKLHU�GHV�FKDUJHV�
HW�GX�FDKLHU�GHV�FKDUJHV�GH� OD�SURGXFWLRQ�DQLPDOH�VHORQ� OH�
PRGH�ELRORJLTXH��

��� O
DSSRUW� FRPSOpPHQWDLUH� G
HQJUDLV� RUJDQLTXHV� RX�
PLQpUDX[� PHQWLRQQpV� DX[� DQQH[HV� ,� HW� ,,� GDQV� OHV�
FRQGLWLRQV�\�VSpFLILpHV��GDQV�OH�FDV�R��OHV�DSSRUWV�LQGLTXpV�
GDQV� OHV� SRLQWV� �� HW� �� GX�SUpVHQW� DUWLFOH�QH�SHUPHWWHQW�SDV�
XQH� QXWULWLRQ� DGpTXDWH� GHV� YpJpWDX[� HQ� URWDWLRQ� RX� XQH�
ERQQH�VWUXFWXUDWLRQ�GX�VRO��

$UW��������3RXU�O
DFWLYDWLRQ�GX�FRPSRVW��OHV�SUpSDUDWLRQV�
VXLYDQWHV�SHXYHQW�rWUH�XWLOLVpHV���

�� SUpSDUDWLRQV� j� EDVH� GH� PLFUR�RUJDQLVPHV� RX� GH�
YpJpWDX[��

���SUpSDUDWLRQV�ELR�G\QDPLTXHV��GH�SRXGUH�GH�URFKH��GH�
IXPLHU�GH�IHUPH�RX�GH�YpJpWDX[��

6HFWLRQ�,9�

3URWHFWLRQ�SK\WRVDQLWDLUH�HW�OXWWH�FRQWUH�OHV�PDXYDLVHV�
KHUEHV�

$UW������ ��/D� OXWWH�FRQWUH� OHV�SDUDVLWHV�� OHV�PDODGLHV�HW� OHV�
PDXYDLVHV� KHUEHV� HVW� EDVpH� VXU� XQ� HQVHPEOH� GH� PHVXUHV�
SUpYHQWLYHV� VXLYLHV�� HQ� FDV� G
DWWDTXH� GpSDVVDQW� OH� VHXLO� GH�
QXLVLELOLWp�RX�HQ�FDV�GH�GDQJHU�LPPpGLDW�PHQDoDQW�OD�FXOWXUH�
GpFRXODQW�GH�O
XWLOLVDWLRQ�GHV�SURGXLWV�LQVFULWV�j�O
DQQH[H����

$UW�� ���� �� /HV� SULQFLSDOHV� PHVXUHV� SUpYHQWLYHV� HQ�
PDWLqUH� GH� SURWHFWLRQ� SK\WRVDQLWDLUH� HW� GH� OXWWH� FRQWUH� OHV�
PDXYDLVHV�KHUEHV�GRLYHQW�UHSRVHU�VXU���

��OH�FKRL[�G
HVSqFHV�HW�GH�YDULpWpV�UpVLVWDQWHV�HW�DGDSWpHV�
j�OD�UpJLRQ��

��OD�SUDWLTXH�GH�URWDWLRQV�FXOWXUDOHV�SHUPHWWDQW�OD�UXSWXUH�
GHV�F\FOHV�ELRORJLTXHV�GHV�GLYHUV�HQQHPLV�GHV�FXOWXUHV��

��OHV�WHFKQLTXHV�FXOWXUDOHV��

��OD�SURWHFWLRQ�GHV�HQQHPLV�QDWXUHOV�GHV�SDUDVLWHV�SDU�GHV�
PR\HQV� DGpTXDWV� �KDLHV� YLYHV� SRXU� OH� UHIXJH� HW� OD�
PXOWLSOLFDWLRQ� GHV� DX[LOLDLUHV�� QLGV�� GLVVpPLQDWLRQ� GH�
SUpGDWHXUV������

��OH�GpVKHUEDJH�WKHUPLTXH��

6HFWLRQ�9�

/HV�SODQWHV�VSRQWDQpHV�

$UW��������/D�UpFROWH�GHV�YpJpWDX[�FRPHVWLEOHV�HW�GH�FHX[�
FURLVVDQW� VSRQWDQpPHQW� GDQV� OHV� ]RQHV� QDWXUHOOHV�� GDQV� OHV�
IRUrWV�HW�OHV�]RQHV�DJULFROHV�HVW�FRQVLGpUpH�FRPPH�XQ�PRGH�
GH�SURGXFWLRQ�ELRORJLTXH�j�FRQGLWLRQ�TXH���

��FHV�]RQHV�Q
DLHQW�SDV� IDLW� O
REMHW�GH� WUDLWHPHQW�j� O
DLGH�
GH�SURGXLWV�DXWUHV�TXH�FHX[�YLVpV�j�O
DQQH[H����SHQGDQW�XQH�
SpULRGH�GH�WURLV�DQV�DYDQW�OD�UpFROWH��

��OH�PRGH�GH�UpFROWH�Q
DIIHFWH�SDV�OD�VWDELOLWp�GH�O
KDELWDW�
QDWXUHO�HW�OD�VXUYLH�GHV�HVSqFHV�GDQV�OD�]RQH�GH�UpFROWH��

6HFWLRQ�9,���/HV�RUJDQLVPHV�JpQpWLTXHPHQW�PRGLILpV�

$UW��������/HV�RUJDQLVPHV�JpQpWLTXHPHQW�PRGLILpV��OHXUV�
SDUWLHV�HW�SURGXLWV�GpULYpV�QH�GRLYHQW�SDV�rWUH�XWLOLVpV�GDQV�
GHV� SURGXLWV� pWLTXHWpV� FRPPH� pWDQW� LVVXV� GX� PRGH� GH�
SURGXFWLRQ�ELRORJLTXH��

$UW��������6RQW�FRQVLGpUpHV���

�� �GpULYpV� G
2*0�� �� WRXWH� VXEVWDQFH� SURGXLWH� j� SDUWLU�
G
2*0��PDLV�Q
HQ�FRQWHQDQW�SDV��

�� �XWLOLVDWLRQ� G
2*0� HW� GH� GpULYpV� G
2*0�� �� OHXU�
XWLOLVDWLRQ� FRPPH� GHQUpHV� DOLPHQWDLUHV�� LQJUpGLHQWV�
DOLPHQWDLUHV� �\� FRPSULV� DGGLWLIV� HW� DU{PHV��� DX[LOLDLUHV� GH�
IDEULFDWLRQ� �\� FRPSULV� VROYDQWV� G
H[WUDFWLRQ��� SURGXLWV�
SK\WRVDQLWDLUHV�� HQJUDLV�� DPHQGHPHQWV� GX� VRO�� VHPHQFHV�HW�
PDWpULHOV�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH��
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��OLPLWH�GH�GpWHUPLQDWLRQ�����PJ�NJ��
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ IL[DQW� OD� GXUpH� GH� OD� SpULRGH� G
DXWRULVDWLRQ�
G
XWLOLVDWLRQ� GHV� VHPHQFHV� HW� GHV� SURGXLWV� GH�
PXOWLSOLFDWLRQ� YpJpWDWLYH� QRQ� REWHQXV� VHORQ� OH�
PRGH�GH�SURGXFWLRQ�ELRORJLTXH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�

O
DJULFXOWXUH�ELRORJLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�

������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�W\SH�UHODWLI�

j�OD�SURGXFWLRQ�YpJpWDOH�VHORQ�OH�PRGH�ELRORJLTXH��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DXWRULVpH�� GXUDQW� XQH� SpULRGH�
WUDQVLWRLUH� H[SLUDQW� OH� ���GpFHPEUH������� O
XWLOLVDWLRQ�GH�
VHPHQFHV� HW� GHV� SURGXLWV� GH� PXOWLSOLFDWLRQ� YpJpWDWLYH�
QRQ� REWHQXV� VHORQ� OH� PRGH� GH� SURGXFWLRQ� ELRORJLTXH�
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� DYULO� ������
VXVYLVpH� GDQV� OD� PHVXUH� R�� OHV� XWLOLVDWHXUV� G
XQ� WHO�
PDWpULHO�GH�UHSURGXFWLRQ�SHXYHQW�SURXYHU��G
XQH�PDQLqUH�
MXJpH� VXIILVDQWH� SDU� OD� FRPPLVVLRQ� QDWLRQDOH� GH�
O
DJULFXOWXUH�ELRORJLTXH�RX�O
RUJDQLVPH�GH�FRQWU{OH��TX
LOV�
Q
RQW� SDV� SX� REWHQLU� VXU� OHV� PDUFKpV� QDWLRQDX[� HW�
LQWHUQDWLRQDX[� XQ� PDWpULHO� GH� UHSURGXFWLRQ� SRXU� XQH�
YDULpWp�DSSURSULpH�GH�O
HVSqFH�HQ�TXHVWLRQ��

/HV�VHPHQFHV�HW�OH�PDWpULHO�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH�

XWLOLVpV� GRLYHQW� rWUH� QRQ� WUDLWpV� DYHF� GHV� SURGXLWV�

SK\WRVDQLWDLUHV� �HQ� ILJXUDQW�SDV�DX[�DQQH[HV�GX�FDKLHU�GHV�

FKDUJHV� W\SH� GH� SURGXFWLRQ� YpJpWDOH� VHORQ� OH� PRGH�

ELRORJLTXH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������

UpJOHPHQWDQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH�

UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH�

O
DJHQFH�WXQLVLHQQH�GH�FRRSpUDWLRQ�WHFKQLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

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

FUpDWLRQ� GH� O
DJHQFH� WXQLVLHQQH� GH� FRRSpUDWLRQ�

WHFKQLTXH�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�

Q���������GX���QRYHPEUH������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� 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� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�

��PDL�������

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

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�

MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�

Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�

G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�

FRQGLWLRQV�GH�GpVLJQDWLRQ�GHV�PHPEUHV�GHV�FRQVHLOV�G
HQWUHSULVH�

HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXUV�FKDUJH��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�

PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� WXQLVLHQQH� GH�

FRRSpUDWLRQ�WHFKQLTXH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ � SRUWDQW�

DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� O
DJHQFH�

WXQLVLHQQH�GH�FRRSpUDWLRQ�WHFKQLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� �� GpFHPEUH� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� WXQLVLHQQH� GH� FRRSpUDWLRQ�
WHFKQLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH�

EXUHDX�� FKHI� GH� VHUYLFH�� VRXV�GLUHFWHXU�� GLUHFWHXU� HW�

GLUHFWHXU� JpQpUDO� DGMRLQW� j� O
DJHQFH� WXQLVLHQQH� GH�

FRRSpUDWLRQ�WHFKQLTXH��VRQW�DWWULEXpV�HW�UHWLUpV�SDU�GpFLVLRQ�

GX�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH�
SUHPLHU�VRQW�DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� �� /
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� SDU�

O
RUJDQLJUDPPH� GH� O
DJHQFH� WXQLVLHQQH� GH� FRRSpUDWLRQ�

WHFKQLTXH��

�� �� /H� FDQGLGDW� GRLW� UHPSOLU� OHV� FRQGLWLRQV� PLQLPD�

IL[pHV� DX� WDEOHDX� FL�DSUqV� HW� pYHQWXHOOHPHQW� OHV� FRQGLWLRQV�

SDUWLFXOLqUHV�SRXU�O
HPSORL�IRQFWLRQQHO�HQ�TXHVWLRQ��
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(PSORLV�

IRQFWLRQQHOV�
&RQGLWLRQV�PLQLPD�

&KHI�GH�EXUHDX� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

��±�6RLW��rWUH�FODVVp�j�OD�FDWpJRULH���HW�
MXVWLILDQW� GH� �� DQV� G
DQFLHQQHWp� GDQV�
FHWWH�FDWpJRULH��

��±�6RLW��rWUH�FODVVp�j�OD�FDWpJRULH���HW�
MXVWLILDQW� GH� �� DQV� G
DQFLHQQHWp� GDQV�
FHWWH�FDWpJRULH��

&KHI�GH�VHUYLFH� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

��±�6RLW��rWUH�FODVVp�j�OD�FDWpJRULH���HW�
MXVWLILDQW� GH� �� DQV� G
DQFLHQQHWp� DX�
PRLQV�GDQV�FHWWH�FDWpJRULH��

�� ±� 6RLW�� rWUH� WLWXODLUH� GX� GLSO{PH� GH�
�qPH� F\FOH� GH� O
HQVHLJQHPHQW�
VXSpULHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
HW� MXVWLILDQW� G
XQ� DQ� G
DQFLHQQHWp� DX�
PRLQV�GDQV�OD�FDWpJRULH����

��±�6RLW��rWUH� WLWXODLUH�GH� OD�PDvWULVH�RX�
G
XQ�GLSO{PH�pTXLYDOHQW�HW�MXVWLILDQW�GH���
DQV�G
DQFLHQQHWp�GDQV�OH�VHFWHXU�SXEOLF��

6RXV�GLUHFWHXU� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

��±�6RLW��rWUH�FODVVp�j�OD�FDWpJRULH���HW�
MXVWLILDQW� GH� �� DQV� G
DQFLHQQHWp� DX�
PRLQV�GDQV�FHWWH�FDWpJRULH��

�� ±� 6RLW�� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
FKHI�GH�VHUYLFH�SRXU�XQH�SpULRGH�GH���
DQV�GDQV�OH�VHFWHXU�SXEOLF��

�� ±� 6RLW�� rWUH� WLWXODLUH� GX� GLSO{PH� GH�
�qPH� F\FOH� GH� O
HQVHLJQHPHQW�
VXSpULHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
HW� MXVWLILDQW� GH� �� DQV� G
DQFLHQQHWp� DX�
PRLQV�GDQV�OH�VHFWHXU�SXEOLF��

��±�6RLW��rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�
G
XQ� GLSO{PH� pTXLYDOHQW� HW� MXVWLILDQW�
GH����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�
OH�VHFWHXU�SXEOLF��

'LUHFWHXU� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

�� ±�6RLW�� rWUH� FODVVp� j� OD� FDWpJRULH����

HW�MXVWLILDQW�GH���DQV�G
DQFLHQQHWp�GDQV�

FHWWH�FDWpJRULH��

�� ±� 6RLW�� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�

VRXV�GLUHFWHXU� SRXU� XQH� SpULRGH� GH� ��

DQV�GDQV�OH�VHFWHXU�SXEOLF��

�� ±� 6RLW�� rWUH� WLWXODLUH� GX� GLSO{PH� GH�

�qPH� F\FOH� GH� O
HQVHLJQHPHQW�

VXSpULHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW�

HW� MXVWLILDQW�GH����DQV�G
DQFLHQQHWp�DX�

PRLQV�GDQV�OH�VHFWHXU�SXEOLF��

��±�6RLW��rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�

G
XQ� GLSO{PH� pTXLYDOHQW� HW� MXVWLILDQW�

GH����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�

OH�VHFWHXU�SXEOLF��

(PSORLV�

IRQFWLRQQHOV�
&RQGLWLRQV�PLQLPD�

'LUHFWHXU�
JpQpUDO�DGMRLQW�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
�� ±�6RLW�� rWUH� FODVVp� j� OD� FDWpJRULH����
HW� MXVWLILDQW�GH��DQV�G
DQFLHQQHWp�GDQV�
FHWWH�FDWpJRULH��
�� ±� 6RLW�� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU� SRXU� XQH� SpULRGH� GH� �� DQV�
GDQV�OH�VHFWHXU�SXEOLF��
�� ±� 6RLW�� rWUH� WLWXODLUH� GX� GLSO{PH� GH�
�qPH� F\FOH� GH� O
HQVHLJQHPHQW�
VXSpULHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
HW� MXVWLILDQW�GH����DQV�G
DQFLHQQHWp�DX�
PRLQV�GDQV�OH�VHFWHXU�SXEOLF��

�

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH� GHX[�� EpQpILFLHQW� GHV�
LQGHPQLWpV�GH�IRQFWLRQ�OLpHV�j�O
H[HUFLFH�GHVGLWV�HPSORLV��HW�
FH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�j�O
DJHQFH�
WXQLVLHQQH�GH�FRRSpUDWLRQ�WHFKQLTXH��

$UW�������/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�LQWHUYLHQW�
SDU�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH� O
DJHQFH� VXU� OD�EDVH�
G
XQ� UDSSRUW� pFULW� HW� GpWDLOOp� GX� FKHI� KLpUDUFKLTXH�
FRQFHUQp�� HW� OHV� REVHUYDWLRQV� pFULWHV� IRUPXOpHV� SDU�
O
DJHQW�HQ�TXHVWLRQ��

/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�OD�SULYDWLRQ�
LPPpGLDWH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� FHV�
HPSORLV��

7RXWHIRLV��O
DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�
OHV� DYDQWDJHV� UHODWLIV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� D� DVVXUp�
GXUDQW� XQH� DQQpH� RX� MXVTX
j� VD� QRPLQDWLRQ� GDQV� XQ� DXWUH�
HPSORL�IRQFWLRQQHO�j�FRQGLWLRQ���

��� TXH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp�SDU�XQH�VDQFWLRQ�GLVFLSOLQDLUH�GX�GHX[LqPH�GHJUp�RX�
SDU�XQH�VXVSHQVLRQ�GHV�IRQFWLRQV�SRXU�IDXWH�JUDYH��

��� HW� TXH� O
LQWpUHVVp� DLW� H[HUFp� FHW� HPSORL� IRQFWLRQQHO�
GXUDQW�XQH�SpULRGH�GH�GHX[�DQV�DX�PRLQV��

$UW�� ��� �� /
LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV� HVW�
DWWULEXp� DX[� DJHQWV� UHPSOLVVDQWV� OHV� FRQGLWLRQV� GH�
QRPLQDWLRQ� DX[� HPSORLV� GH� FKHI� GH� VHUYLFH�� VRXV�
GLUHFWHXU� HW� GLUHFWHXU� SUpYXHV� j� O
DUWLFOH� GHX[� GX�SUpVHQW�
GpFUHW�� 7RXWHIRLV� OD� GXUpH� GH� O
DQFLHQQHWp� UHTXLVH� HVW�
GLPLQXpH�G
XQH�DQQpH��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
SpULRGH�G
XQH�DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/
DJHQW� FKDUJp� GH� O
LQWpULP� G
XQ� HPSORL� IRQFWLRQQHO�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�\�DIIpUHQWV��

/H� UHWUDLW� GH� O
LQWpULP� GH� O
HPSORL� IRQFWLRQQHO� HQWUDvQH� OD�
SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�SUpFLWpV��

$UW�������/HV�PLQLVWUHV�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�
GH� O
LQYHVWLVVHPHQW� H[WpULHXU� HW� GX� GpYHORSSHPHQW�
pFRQRPLTXH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q�����������GX����IpYULHU�������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0XVWDSKD�

'DkGRXFK� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DXSUqV� GX�

FDELQHW�GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

HW�FH��j�FRPSWHU�GX��HU�QRYHPEUH�������

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�UpGXFWLRQ�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� FHUWDLQV�
SURGXLWV�QpFHVVDLUHV�j�O
DJULFXOWXUH�HW�j�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�OHV�WH[WHV�
O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������
GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD�
JHVWLRQ�������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ�� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q����������GX����GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQGXVWULH�HW�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH��

GXV� j� O
LPSRUWDWLRQ� GHV� SURGXLWV� ILJXUDQW� VXU� OD� OLVWH� �$��

DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�������(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH�GXH�j� O
LPSRUWDWLRQ�RX� ORUV�GH� O
DFTXLVLWLRQ� ORFDOH�GHV�

SURGXLWV�ILJXUDQW�VXU�OD�OLVWH��%��DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� EpQpILFLDLUH� GX� UpJLPH� ILVFDO� SULYLOpJLp�

DFFRUGp� DX[� SURGXLWV� SUpYXV� SDU� OHV� DUWLFOHV� �� HW� �� GRLW�

VRXVFULUH�� ORUV� GH� FKDTXH� RSpUDWLRQ� G
LPSRUWDWLRQ�� XQ�

HQJDJHPHQW�GH�QH�SDV�FpGHU�OHV�SURGXLWV�LQGLTXpV�FL�GHVVXV�

TX
DX[� DJULFXOWHXUV�� DX[� DUPDWHXUV� GH� SrFKH� HW� DX[�

LQGXVWULHOV� XWLOLVDQW� OHVGLWV� SURGXLWV� GDQV� OH� FDGUH� GH� OHXU�

DFWLYLWp�OLpH�j�O
DJULFXOWXUH�HW�j�OD�SrFKH��

&HW� HQJDJHPHQW� GRLW� rWUH� GpSRVp� j� O
DSSXL� GH� OD�

GpFODUDWLRQ�HQ�GRXDQH�SRXU�OD�PLVH�j�OD�FRQVRPPDWLRQ��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�

O
DJULFXOWXUH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j� O
LPSRUWDWLRQ� GH�

FHUWDLQV�SURGXLWV�DJULFROHV�HW�DJUR�DOLPHQWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��WHO�TXH�

PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�

O
DQQpH�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�UpGXLWV��OHV�WDX[�GHV�GURLWV�GH�GRXDQH��GXV�j�O
LPSRUWDWLRQ�GHV�SURGXLWV�DJULFROHV�HW�DJUR�DOLPHQWDLUHV�

UHSULV�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��DX[�WDX[�IL[pV�GDQV�OHGLW�WDEOHDX��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�SDUWLU�GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH� HW� GX� FRPPHUFH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�

VXVSHQVLRQ� RX� UpGXFWLRQ�GH� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�

FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����

GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ������ HW�

QRWDPPHQW�VRQ�DUWLFOH����

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

DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH�

������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH��

H[LJLEOHV� j� O
LPSRUWDWLRQ�GHV�PDWLqUHV� VRXV� IRUPH�EUXWH�RX�

QRQ� ILOpHV�� GHV� ILEUHV� WH[WLOHV� HW� GHV� GpFKHWV� GH� PDWLqUHV�

WH[WLOHV�UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH�� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� ILOV� HQ� PDWLqUHV�

WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH�� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� WLVVXV�� UHSULV� j�

O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RQW� UpGXLWV�� OHV� GURLWV� GH� GRXDQH� H[LJLEOHV� j�

O
LPSRUWDWLRQ�GHV�SURGXLWV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�

GpFUHW�DX[�WDX[�IL[pV�GDQV�FHWWH�PrPH�DQQH[H��

$UW�������6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� FRXFKHV� FRPSOqWHV� SRXU�

LQFRQWLQHQWV�DGXOWHV�G
XQ�WRXU�GH�KDQFKH�VXSpULHXU�j����FP�HW�

UHOHYDQW�GHV�QXPpURV�����������HW�����������GX� WDULI�GHV�

GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH�

DFFRUGpH� GDQV� FH� FDGUH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ�

SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV�

FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW����� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�HW� OD� WD[H�

VXU� OD� YDOHXU� DMRXWpH�� GXV� j� O
LPSRUWDWLRQ� GHV� SRXVVHWWHV�

GHVWLQpHV� SRXU� OH� WUDQVSRUW� GHV� HQIDQWV� TXL� VRXIIUHQW� G
XQH�

LQVXIILVDQFH� PRWULFH� G
RULJLQH� FpOpEUDOH� RX� DXWUH� RULJLQH� HW�

UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�

WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGp� GDQV� OH� FDGUH� GH� FHW�

DUWLFOH�� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��

(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�

YHQWH� GHV� SRXVVHWWHV� PHQWLRQQpHV� GDQV� FHW� DUWLFOH�� /D�

VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�DFFRUGpH�GDQV�

FH� FDGUH� VRXV� UpVHUYH� GH� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

DXWRULVDWLRQ� GpOLYUpH� SDU� OH� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV�

FRPSpWHQW�VXU�OD�EDVH�G
XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�SDU�OHV�

PpGHFLQV�VSpFLDOLVWHV��

$UW�������(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH� GXH� VXU� OHV� FDKLHUV� VFRODLUHV� QXPpURWpV� VRXV� OHV�
QXPpURV����������HW����DLQVL�TXH�VXU�OHV�FDKLHUV�GH�WUDYDX[�
SUDWLTXHV�� GH� GHVVLQ�� GH� UpFLWDWLRQ� HW� GH�PXVLTXH� UHSULV� DX�
QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�
KRPRORJXpV�SDU�OHV�VHUYLFHV�FRQFHUQpV��

$UW�������(VW�UpGXLW�j������OH�WDX[�GHV�GURLWV�GH�GRXDQH�HW�
HVW� VXVSHQGXH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� j�
O
LPSRUWDWLRQ�GHV�FDSWHXUV�VRODLUHV��GHV�JURXSHV�pOHFWURJqQHV�
j� pQHUJLH� pROLHQQH� HW� GHV� FKDXIIH�HDX[� pOHFWUR�VRODLUHV�
UHOHYDQW� UHVSHFWLYHPHQW� GHV� QXPpURV� �����������
����������HW�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�OHV�
KXLOHV�YpJpWDOHV� UHSULVHV�VXU� OH� WDEOHDX�VXLYDQW��GHVWLQpHV�j�
OD� IDEULFDWLRQ� GHV� JUDLVVHV� YpJpWDOHV� HW� LPSRUWpHV� SDU� OHV�
SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�
GH�O
LQGXVWULH���

�

1��GH�

SRVLWLRQ�

1��GH�SRVLWLRQ�

WDULIDLUH�
'pVLJQDWLRQ�GHV�SURGXLWV�

([������� ����������

����������

����������

+XLOH� GH� SDOPH� HW� VHV�
IUDFWLRQV�

����������

����������

����������

+XLOH� GH� FRSUDK� HW� VHV�
IUDFWLRQV�

([�������

����������

����������

����������

+XLOH�GH�SDOPLVWH�HW� VHV�
IUDFWLRQV�

�

$UW��������6RQW�VXVSHQGXV�OHV�GURLWV�GH�GRXDQH�GXV�VXU�OH�
FLPHQW� QRQ� SXOYpULVp� GLW� �FOLQNHU�� UHOHYDQW� GX� QXPpUR�
����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�
SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�
GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH�
��������WRQQHV��

$UW�� ���� �� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�
GXH�SDU�OHV�FHQWUDOHV�ODLWLqUHV�ORUV�GH�OD�OLYUDLVRQ�GH�FKDFXQH�
G
HOOH�j�VRL�PrPH�GHV�ERXWHLOOHV�HQ�SODVWLTXH�IDEULTXpHV�SDU�
VHV�VRLQV�HW�XWLOLVpHV�SRXU�O
HPEDOODJH�GX�ODLW��

$UW��������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�
SDUWLU�GX�SUHPLHU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW��������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�
FRPPHUFH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW�Q�����������GX����IpYULHU�������DFFRUGDQW�j�
OD� VRFLpWp�JpQpUDOH� ODLWLqUH�� OHV�DYDQWDJHV� ILVFDX[�
UHODWLIV�DX[�pTXLSHPHQWV�SUpYXV�SDU�O
DUWLFOH����GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�OHV�WH[WHV�
O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q���������GX�
���GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQHV� j�
O
LPSRUWDWLRQ�� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW� VRQ� DUWLFOH� ���� HQVHPEOH� GHV� WH[WHV� O
D\DQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OD� ORL�Q���������GX����
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� O
DYLV�GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�
GX����IpYULHU�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� �� �/D�VRFLpWp�JpQpUDOH� ODLWLqUH��EpQpILFLH��
DX� WLWUH� GHV� pTXLSHPHQWV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV�
ORFDOHPHQW��QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�VRQ�SURMHW�HW�ILJXUDQW�
VXU�OD�OLVWH�Q����DQQH[pH�DX�SUpVHQW�GpFUHW�GH���

��O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�
GH�OD�79$�j�O
LPSRUWDWLRQ��

��OD�VXVSHQVLRQ�GH�OD�79$�j�O
DFTXLVLWLRQ�ORFDOH��

$UW�� ��� �� �/D� VRFLpWp� JpQpUDOH� ODLWLqUH�� EpQpILFLH� GH� OD�

VXVSHQVLRQ� GH� OD� 79$� j� O
DFTXLVLWLRQ� GHV� pTXLSHPHQWV�

IDEULTXpV� ORFDOHPHQW�� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� VRQ�

SURMHW�HW�ILJXUDQW�VXU�OD�OLVWH�Q��,,�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�����±��/D�VRFLpWp�JpQpUDOH�ODLWLqUH��GRLW�VRXVFULUH�ORUV�
GH� WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX� G
DFTXLVLWLRQ� VXU� OH�
PDUFKp� ORFDO� XQ� HQJDJHPHQW� GH� QRQ� FHVVLRQ� GHV�
pTXLSHPHQWV� j� WLWUH� JUDWXLW� RX� RQpUHX[� SHQGDQW� OHV� FLQT��
SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� OD� GDWH� G
LPSRUWDWLRQ� RX�
G
DFTXLVLWLRQ�VXU�OH�PDUFKp�ORFDO��

&HW�HQJDJHPHQW�GRLW�rWUH�MRLQW�j�OD�GpFODUDWLRQ�GRXDQLqUH�

GH�PLVH�j�OD�FRQVRPPDWLRQ�j�O
LPSRUWDWLRQ�HW�j�OD�GHPDQGH�

G
DFTXLVLWLRQ� VXU� OH�PDUFKp� ORFDO�GpSRVpH�DXSUqV�GX�FHQWUH�

GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

�$UW�����±�/D�FHVVLRQ�DX�FRXUV�GHV�FLQT�SUHPLqUHV�DQQpHV�

GHV�pTXLSHPHQWV�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp�HVW�

VXERUGRQQpH�j���

��O
DFTXLWWHPHQW�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�GXV�VXU�OD�
EDVH� GH� OD� YDOHXU� HW� GHV� WDX[� HQ� YLJXHXU� j� OD� GDWH� GH� OD�
FHVVLRQ�SRXU�OHV�pTXLSHPHQWV�LPSRUWpV��

�� O
DFTXLWWHPHQW� GH� OD� 79$� GXH� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�

pTXLSHPHQWV�DFTXLV�VXU�OH�PDUFKp�ORFDO���

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��VRQW�

FKDUJp�� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

$QQH[H�Q��,�

/LVWH�GHV�pTXLSHPHQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�IDEULTXpV�ORFDOHPHQW�

QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�GH�OD��6RFLpWp�*pQpUDOH�/DLWLqUH��
�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��0DFKLQHV�GH�FRQGLWLRQQHPHQW�
��+RPRJpQHLVDWHXUV�
��*pQpUDWHXUV�GH�YDSHXU�
��%U�OHXUV�FKDXGLqUH�
��*URXSH�GH�SURGXFWLRQ�G
HDX�JODFpH �
��(VFDOLHUV�FROLPDoRQ�LQR[�
��9DQQHV�QRLUHV�GH�YDSHXU�
��&ODSHW�DQWL�UHWRXU�QRLU�
��&RPSUHVVHXUV�G
DLU�
��0LWLJHXUV�HDX�FKDXGH�
��6WpULOLVDWHXUV�
��$SSOLFDWHXU�GH�SDLOOHV�
��(QFDUWRQQHXVH�
��&RQYR\HXUV�
��6XUILOPHXVHV�
��&KDULRWV�UHWRXUQHXUV�GH�ERELQHV �
��)DUGHOHXVH�j�EDUUH�GH�VRXGXUH�
��(FKDQJHXUV�GH�FKDOHXU�WXEXODLUH �
��(FKDQJHXUV�j�SODTXHV�
��3RPSHV�FHQWULIXJHV�LQR[�
��3RPSHV�DXWR�DPRUoDQWHV�
��3RPSHV�j�YLGH�
��3RPSHV�GRVHXVHV�
��3RPSHV�K\GUDXOLTXHV�
��7X\DXWHULH�LQR[�

���
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'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��9DQQHV�LQR[�
��5DFFRUGV�LQR[�
��&ODSHW�DQWL�UHWRXU�LQR[�
��5pGXFWLRQ�LQR[�
��7p�LQR[�
��7XEH�FDUUp�LQR[�
��&ROOLHU�GH�VXSSRUW�LQR[�
��0RWHXUV�pOHFWULTXHV�
��9DQQHV�GH�UpJXODWLRQ�
��'pWHQGHXUV�GH�YDSHXU�
��5RELQHWV�j�VRXSDSHV�HQ�DFLHU�
��3RVWHV�GH�VRXGXUH�
��5RELQHWV�j�ERLVVHDX�VSKpULTXH�
��&RQGHQVHXUV�GH�PDFKLQHV�

����
����
����
����
����
�����P�
����
���
���
����
���
���
����
���

�

$QQH[H�Q��,,�

/LVWH�GHV�pTXLSHPHQWV�IDEULTXpV�ORFDOHPHQW�

QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�GH�OD��6RFLpWp�*pQpUDOH�/DLWLqUH��

�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��7XEH�pWLUp�
��7XEH�QRLU�
��7XEH�JDOYDQLVp�
��9DQQHV�G
HDX�
��9DQQHV�G
DLU�FRPSULPp�
��7XEH�39&�
��7XEH�39&�SUHVVLRQ�
��6WUXFWXUH�PpWDOOLTXH�SUpIDEULTXpH �
��&RPSUHVVHXU�IULJRULILTXH�
��'LVMRQFWHXU�PRWHXU�
��7UDQVIRUPDWHXUV�pOHFWULTXHV�
��&kEOHV�EOLQGpV�
��&kEOHV�pOHFWULTXHV�
��'pWHFWHXUV�GH�IOX[�
��&RQGXFWLYLPqWUHV�
��'pWHFWHXUV�GH�QLYHDX�
��'pWHFWHXUV�GH�SUR[LPLWp�
��$SSDUHLOV�SRXU�FRQWU{OH�DXWRPDWLTXH� �

�����P�
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'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�OH�
GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV�
H[WpULHXUV� GH� OD� GLUHFWLRQ� JpQpUDOH� GX� FRQWU{OH�
ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�
GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�

O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� O
HQVHPEOH� GHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q�����������GX���IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW�Q����������GX��HU�MXLOOHW������VXVYLVp�VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±� 2XWUH� OHV� DWWULEXWLRQV� SUpYXHV� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��OHV�FKHIV�GH�FHQWUHV�UpJLRQDX[�GH�
FRQWU{OH� GHV� LPS{WV� VRQW� FKDUJpV� pJDOHPHQW�� DX� SODQ�
DGPLQLVWUDWLI��GH�VXSHUYLVHU�O
HQVHPEOH�GHV�EXUHDX[�GH�FRQWU{OH�
GHV�LPS{WV�j�O
LQWpULHXU�GH�OHXU�FLUFRQVFULSWLRQ��LOV�DVVXUHQW�GDQV�
FH� FDGUH�� XQH� PLVVLRQ� G
HQFDGUHPHQW� HW� GH� VXLYL�� HW� VRQ�
LQYHVWLV��j�FHW�HIIHW��G
XQH�DXWRULWp�DGPLQLVWUDWLYH�VXU�OHV�FKHIV�
GH�EXUHDX[�HW�OHV�DJHQWV�TXL�OHXUV�VRQW�UDWWDFKpV��
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$UWLFOH����QRXYHDX���±�/HV�FHQWUHV�UpJLRQDX[�GH�FRQWU{OH�

GHV�LPS{WV�VRQW�FODVVpV�HQ�WURLV�FDWpJRULHV���

�� OD�SUHPLqUH�FDWpJRULH�FRPSUHQG� OHV�FHQWUHV� UpJLRQDX[�

GH� FRQWU{OH� GHV� LPS{WV� GH� 7XQLV� ��� 7XQLV� ��� O
$ULDQD��

0DQRXED�� %HQ� $URXV�� %L]HUWH�� 1DEHXO�� 6RXVVH�� 0RQDVWLU��

6ID[��.DLURXDQ�HW�0pGHQLQH��

/HV�FHQWUHV�GH�FHWWH�FDWpJRULH�VRQW�GLULJpV�SDU�GHV�FKHIV�

GH�FHQWUHV�EpQpILFLDQW�GX�UDQJ�HW�GHV�DYDQWDJHV�GH�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

��OD�GHX[LqPH�FDWpJRULH�FRPSUHQG�OHV�FHQWUHV�UpJLRQDX[�

GH� FRQWU{OH� GHV� LPS{WV� GH� %pMD�� /H� .HI�� 0DKGLD�� *DIVD��

*DEqV��-HQGRXED��.DVVHULQH�HW�6LGL�%RX]LG��

/HV�FHQWUHV�GH�FHWWH�FDWpJRULH�VRQW�GLULJpV�SDU�GHV�FKHIV�GH�

FHQWUHV�EpQpILFLDQW�GX�UDQJ�HW�GHV�DYDQWDJHV�GH�VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�� OD�WURLVLqPH�FDWpJRULH�FRPSUHQG�OHV�FHQWUHV�UpJLRQDX[�

GH�FRQWU{OH�GHV�LPS{WV�GH�=DJKRXDQ��6LOLDQD��.pELOL��7R]HXU�

HW�7DWDRXLQH��

/HV�FHQWUHV�GH�FHWWH�FDWpJRULH�VRQW�GLULJpV�SDU�GHV�FKHIV�

GH�FHQWUHV�EpQpILFLDQW�GX� UDQJ�HW�GHV�DYDQWDJHV�GH�FKHI�GH�

VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�����/H�PLQLVWUH�GHV�ILQDQFHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� 5LGKD� %HQ� 0RVEDK�� FDGUH� j� OD�

VRFLpWp� WXQLVLHQQH� GH� EDQTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� JpQpUDO� GX� EXUHDX� GH� OD� PLVH� j� QLYHDX� GH�

O
LQGXVWULH�DX�PLQLVWqUH�GH�O
LQGXVWULH��

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�<RXVVHI�+DPGL�HVW�QRPPp�SUpVLGHQW�GLUHFWHXU�

JpQpUDO�GH�O
RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH��HW�

FH��j�FRPSWHU�GX��HU�IpYULHU�������

0,1,67(5(�'8�&200(5&(�
�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� UHGHYDQFHV� j� SHUFHYRLU� SRXU� OHV�
RSpUDWLRQV�GH�FRQWU{OHV�PpWURORJLTXHV�OpJDX[�GHV�
LQVWUXPHQWV� GH� PHVXUH� HW� OHV� PRGDOLWpV� GH�
UHFRXYUHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� WUDYDX[� UHODWLIV� j� O
DSSUREDWLRQ� GH�
PRGqOHV� G
LQVWUXPHQWV� GH� PHVXUH�� HW� OD� SURURJDWLRQ� GH�
GpFLVLRQV� G
DSSUREDWLRQ� GH� PRGqOHV� GRQQHQW� OLHX� j� OD�
SHUFHSWLRQ�G
XQH�UHGHYDQFH�KRUDLUH�GH���GLQDUV��7RXWH�IUDFWLRQ�
G
XQH�KHXUH�HVW�FRQVLGpUpH�FRPPH�XQH�KHXUH�HQWLqUH��

$UW�����±�/HV�UHGHYDQFHV�j�SHUFHYRLU�SRXU�OHV�RSpUDWLRQV�
GH� YpULILFDWLRQ� SULPLWLYH� HW� SpULRGLTXH� GHV� LQVWUXPHQWV� GH�
PHVXUH�HIIHFWXpHV�ORUV�GHV�WRXUQpHV�GH�YpULILFDWLRQ�RX�GDQV�
OHV� ORFDX[�GHV�VHUYLFHV�GH� OD�PpWURORJLH� OpJDOH��VRQW�IL[pHV�
GDQV�OH�WDEOHDX��$��DQQH[p�DX�SUpVHQW�GpFUHW��

/HV� UHGHYDQFHV� j� SHUFHYRLU� SRXU� OHV� RSpUDWLRQV� GH�
YpULILFDWLRQ�SULPLWLYH�HW�SpULRGLTXH�GHV�LQVWUXPHQWV�GH�PHVXUH�
HIIHFWXpV� HQ�GHKRUV�GHV� ORFDX[�GHV� VHUYLFHV�GH� OD�PpWURORJLH�
OpJDOH�VRQW�IL[pHV�GDQV�OH�WDEOHDX��$��DQQH[p�DX�SUpVHQW�GpFUHW�
DYHF�XQH�PDMRUDWLRQ�GH�����GX�PRQWDQW�JOREDO��

$UW�����±�/HV�UHGHYDQFHV�j�SHUFHYRLU�SRXU�OHV�RSpUDWLRQV�GH�
FRQWU{OH� WHFKQLTXH�HQ�YXH�G
XQH�H[SHUWLVH�RX�G
XQ�pWDORQQDJH�
GHV�LQVWUXPHQWV�GH�PHVXUH�VRXPLV�DX[�FRQWU{OHV�PpWURORJLTXHV�
OpJDX[�GRQQHQW�OLHX�j�OD�SHUFHSWLRQ�G
XQH�UHGHYDQFH�KRUDLUH�GH�
��� GLQDUV�� 7RXWH� IUDFWLRQ� G
XQH� KHXUH� HVW� FRQVLGpUpH� FRPPH�
XQH�KHXUH�HQWLqUH��/H�PRQWDQW�JOREDO�j�SHUFHYRLU�HVW�PDMRUp�GH�
���� HQ� FDV� GH� UpDOLVDWLRQ� GH� FHV� RSpUDWLRQV� HQ� GHKRUV� GHV�
EXUHDX[�GHV�VHUYLFHV�GH�OD�PpWURORJLH�OpJDOH��

$UW�����±�/H�GHVFHOOHPHQW�GHV�LQVWUXPHQWV�GH�PHVXUH�SDU�
OHV�DJHQWV�GHV�VHUYLFHV�GH�OD�PpWURORJLH�OpJDOH�GRQQH�OLHX�j�
OD�SHUFHSWLRQ�G
XQH�UHGHYDQFH�GH����GLQDUV�SDU�LQVWUXPHQW��

$UW�� ��� ±� /H� UHFRXYUHPHQW� GHV� UHGHYDQFHV� IL[pHV� DX[�
DUWLFOHV���������HW���GX�SUpVHQW�GpFUHW�D�OLHX�GDQV�OHV�UHFHWWHV�GHV�
ILQDQFHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV� HQ�
YLJXHXU��

$UW�����±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�
SUpVHQW� GpFUHW�� QRWDPPHQW� OH�GpFUHW�Q���������GX����DYULO�
������ SRUWDQW� IL[DWLRQ� GHV� GURLWV� j� SHUFHYRLU� SRXU� OD�
YpULILFDWLRQ� SULPLWLYH� HW� SpULRGLTXH� GHV� LQVWUXPHQWV� GH�
SHVDJH�HW�GH�PHVXUDJH��

$UW�����±�/HV�PLQLVWUHV�GX�FRPPHUFH�HW�GHV�ILQDQFHV�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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,QVWUXPHQW�GH�PHVXUH� 5HGHYDQFHV��HQ�GLQDU�7XQLVLHQ��

&DWpJRULH�GH�

PHVXUH�

'pVLJQDWLRQ�

�

9pULILFDWLRQ�

3ULPLWLYH�

9pULILFDWLRQ�3pULRGLTXH�

9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�

&RQWU{OH�WHFKQLTXH�
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,QVWUXPHQW�GH�PHVXUH� 5HGHYDQFHV��HQ�GLQDU�7XQLVLHQ��

&DWpJRULH�GH�

PHVXUH�

'pVLJQDWLRQ�

�

9pULILFDWLRQ�

3ULPLWLYH�

9pULILFDWLRQ�3pULRGLTXH�

9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�

&RQWU{OH�WHFKQLTXH�
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,QVWUXPHQW�GH�PHVXUH� 5HGHYDQFHV��HQ�GLQDU�7XQLVLHQ��

&DWpJRULH�GH�

PHVXUH�

'pVLJQDWLRQ�

�

9pULILFDWLRQ�

3ULPLWLYH�

9pULILFDWLRQ�3pULRGLTXH�

9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�

&RQWU{OH�WHFKQLTXH�
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,QVWUXPHQW�GH�PHVXUH� 5HGHYDQFHV��HQ�GLQDU�7XQLVLHQ��

&DWpJRULH�GH�

PHVXUH�

'pVLJQDWLRQ�

�

9pULILFDWLRQ�

3ULPLWLYH�

9pULILFDWLRQ�3pULRGLTXH�

9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�

&RQWU{OH�WHFKQLTXH�
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,QVWUXPHQW�GH�PHVXUH� 5HGHYDQFHV��HQ�GLQDU�7XQLVLHQ��

&DWpJRULH�GH�

PHVXUH�

'pVLJQDWLRQ�

�

9pULILFDWLRQ�

3ULPLWLYH�

9pULILFDWLRQ�3pULRGLTXH�

9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�

&RQWU{OH�WHFKQLTXH�
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q�� ���������GX���� IpYULHU� ������GpWHUPLQDQW�

O
RUJDQLVPH� FKDUJp� GH� GRQQHU� VRQ� DYLV� FRQIRUPH�

FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�

GLVWULEXWLRQ� GHV� PpGLFDPHQWV� HW� GHV� VSpFLDOLWpV�

SKDUPDFHXWLTXHV�j�XVDJH�YpWpULQDLUH�VXU�OH�PDUFKp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL�Q��������GX���� MXLOOHW�������UpJOHPHQWDQW� OHV�

VXEVWDQFHV�YpQpQHXVHV��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ RUJDQLVDQW� OD�

SKDUPDFLH� YpWpULQDLUH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�SDU�

OD�ORL�Q�����������GX���DYULO������HW�QRWDPPHQW�VRQ�DUWLFOH�

���ELV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������

GpWHUPLQDQW�OHV�UqJOHV�GH�ERQQH�SUDWLTXH�GH�IDEULFDWLRQ�GHV

PpGLFDPHQWV�YpWpULQDLUHV�HW�GX�FRQWU{OH�GH� OHXU�TXDOLWp��GH�

OHXU� FRQGLWLRQQHPHQW�� pWLTXHWDJH�� GpQRPLQDWLRQ� DLQVL� TXH�

OHV�PRGDOLWpV�GH�GHPDQGH�GH�YLVD��

9X�OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�FUpDWLRQ�

GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�

HQYLURQQHPHQWDO� GHV� SURGXLWV� HW� IL[DQW� VD� PLVVLRQ�� VRQ�

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�

PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�VDQLWDLUH�

HW�HQYLURQQHPHQWDO�GHV�SURGXLWV�HVW�FKDUJpH�FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�GH�OD�ORL�VXVYLVpH�Q��������GX���

PDUV� ������ RUJDQLVDQW� OD� SKDUPDFLH� YpWpULQDLUH�� WHOOH� TXH�

PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���DYULO�������GH�

GRQQHU� VRQ� DYLV� FRQIRUPH� FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ�

UHIXV� SRXU� OD� GLVWULEXWLRQ� GHV�PpGLFDPHQWV� HW� GHV� VSpFLDOLWpV�

SKDUPDFHXWLTXHV�j�XVDJH�YpWpULQDLUH�VXU�OH�PDUFKp��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH� OD� VDQWp�

SXEOLTXH� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5� 7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���PDUV�������


