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'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� SpULRGH� GH� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� %RXILFKD� GX�
JRXYHUQRUDW�GH�6RXVVH�HVW�SURURJpH�GH�WURLV�DQV�j�FRPSWHU�
GH� OD�GDWH�G
DFKqYHPHQW�GH� OD�SpULRGH�IL[pH�SDU� O
DUWLFOH���
GX�GpFUHW�Q���������GX����DYULO������VXVYLVp��

/HV�GXUpHV�GH�UpDOLVDWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�VRQW�

SURURJpHV�FRPPH�VXLW���

����$FTXLVLWLRQ�GHV�FRQGXLWHV�DPLDQWH�FLPHQW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
DX����DYULO�

������

����LQVWDOODWLRQ�GX�UpVHDX�SULQFLSDO�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�

PRLV�G
DYULO�������

����LQVWDOODWLRQ�GX�UpVHDX�DX[LOLDLUH�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�GH�MXLOOHW�������

����DFTXLVLWLRQ�GHV�pTXLSHPHQWV�UHODWLIV�j�OD�PDvWULVH�HW�j�
OD�SURWHFWLRQ�GX�UpVHDX�HW�GH�VD�IRQGDWLRQ���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�G
DYULO�������

����DPpQDJHPHQW�GHV�SLVWHV�DJULFROHV���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�GH�PDUV�������

�� ��FO{WXUH�GHV�GRVVLHUV�DGPLQLVWUDWLIV�HW� ILQDQFLHUV�HW�

GHV� PDUFKpV� DLQVL� TXH� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV�

G
DSSXL� HW� GH� YXOJDULVDWLRQ� YLVDQW� O
DPpOLRUDWLRQ� GH� OD�

UHQWDELOLWp�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�IL[pH�j�WURLV�DQV�j�FRPSWHU�

GH�OD�SUHPLqUH�DQQpH�GH�OD�SpULRGH�GH�SURURJDWLRQ�GX�SURMHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����GpFHPEUH�������PRGLILDQW�
OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GH�
O
KRPRORJDWLRQ� HW� GH� O
DXWRULVDWLRQ� SURYLVRLUH� GH�
YHQWH�GHV�SHVWLFLGHV�j�XVDJH�DJULFROH�DLQVL�TXH�GHV�
DXWRULVDWLRQV� GH� OHXU� IDEULFDWLRQ�� LPSRUWDWLRQ��
IRUPXODWLRQ��FRQGLWLRQQHPHQW��YHQWH�HW�GLVWULEXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU������HW�PRGLILpH�

SDU� OD� ORL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� j� OD�

VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�

VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV�HW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GH�O
KRPRORJDWLRQ�HW�
GH� O
DXWRULVDWLRQ�SURYLVRLUH�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�
DJULFROH� DLQVL� TXH� GHV� DXWRULVDWLRQV� GH� OHXU� IDEULFDWLRQ��
LPSRUWDWLRQ�� IRUPXODWLRQ�� FRQGLWLRQQHPHQW�� YHQWH� HW�
GLVWULEXWLRQ��

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

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

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

SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� O
DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW�� OH� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� OH�

PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
LQWLWXOp�GX�GpFUHW�Q����������GX����

GpFHPEUH������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�

PRGDOLWpV� HW� OHV� FRQGLWLRQV�G
REWHQWLRQ�GH� O
KRPRORJDWLRQ� ��

GHV�DXWRULVDWLRQV�SURYLVRLUHV�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�

DJULFROH�� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU� IDEULFDWLRQ��

LPSRUWDWLRQ��IRUPXODWLRQ��FRQGLWLRQQHPHQW��VWRFNDJH��YHQWH��

GLVWULEXWLRQ� HW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j�

XVDJH�DJULFROH�H[WUrPHPHQW�GDQJHUHX[��

$UW�� ��� ��/HV�GLVSRVLWLRQV�GH� O
DUWLFOH� SUHPLHU� GX�GpFUHW�

Q����������GX����GpFHPEUH������VXVYLVp��VRQW�DEURJpHV�HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �QRXYHDX��� �� /H� SUpVHQW� GpFUHW� IL[H� OHV�

PRGDOLWpV�HW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GH�O
KRPRORJDWLRQ�HW�

GHV�DXWRULVDWLRQV�SURYLVRLUHV�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�

DJULFROH� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU� IDEULFDWLRQ��

LPSRUWDWLRQ��IRUPXODWLRQ��FRQGLWLRQQHPHQW��VWRFNDJH��YHQWH��

GLVWULEXWLRQ� HW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j�

XVDJH�DJULFROH�H[WUrPHPHQW�GDQJHUHX[��

$UW�������/
LQWLWXOp�GX�FKDSLWUH�,,�GX�GpFUHW�Q����������GX�

���GpFHPEUH������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

�FKDSLWUH� ,,� �� &RQGLWLRQV� GH� IDEULFDWLRQ�� G
LPSRUWDWLRQ��
GH�IRUPXODWLRQ��GH�FRQGLWLRQQHPHQW��GH�VWRFNDJH��GH�YHQWH��
GH� GLVWULEXWLRQ� GHV� SHVWLFLGHV� j� XVDJH� DJULFROH� HW� OHV�
FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j� XVDJH� DJULFROH�
H[WUrPHPHQW�GDQJHUHX[���

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�GpFUHW�

Q����������GX����GpFHPEUH������VXVYLVp��VRQW�DEURJpHV�

HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� 7RXWH� SHUVRQQH� VROOLFLWDQW� OD�

IDEULFDWLRQ�� O
LPSRUWDWLRQ�� OD� IRUPXODWLRQ�� OH�

FRQGLWLRQQHPHQW��OH�VWRFNDJH��OD�YHQWH�RX�OD�GLVWULEXWLRQ�GHV�

SHVWLFLGHV� j� XVDJH� DJULFROH� GRLW� UpSRQGUH� DX[� FRQGLWLRQV�

IL[pHV�SDU� OH�FDKLHU�GHV�FKDUJHV�SUpYX�SDU�O
DUWLFOH����GH�OD�

ORL�Q����������GX����PDUV������VXVYLVpH�HW�GRLW�rWUH���
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��� FRQFHUQDQW� OD� IDEULFDWLRQ� GHV� SHVWLFLGHV� j� XVDJH�

DJULFROH�� OHXU� LPSRUWDWLRQ�� OHXU� IRUPXODWLRQ�� OHXU�

FRQGLWLRQQHPHQW� RX� OHXU� VWRFNDJH� �� rWUH� WLWXODLUH� G
XQ�

GLSO{PH� G
LQJpQLHXU� DJURQRPH� RX� G
LQJpQLHXU� FKLPLVWH��

SKDUPDFLHQ�RX�WLWXODLUH�G
XQH�OLFHQFH�HQ�VFLHQFHV�FKLPLTXHV�

RX�G
XQ�GLSO{PH�pTXLYDOHQW��

���FRQFHUQDQW�OD�YHQWH�RX�OD�GLVWULEXWLRQ�GHV�SHVWLFLGHV�j�

XVDJH�DJULFROH���rWUH�WLWXODLUH�GH�O
XQ�GHV�GLSO{PHV�SUpYXV�DX�

SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH� R�� G
XQ� GLSO{PH� GH�

WHFKQLFLHQ� VXSpULHXU� DX� PRLQV� GpOLYUp� SDU� XQH� LQVWLWXWLRQ�

G
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� RX� G
XQ� GLSO{PH�

pTXLYDOHQW��

/RUVTXH� OH� GHPDQGHXU� HVW� XQH� SHUVRQQH� PRUDOH�� OH�

JpUDQW� GH� O
pWDEOLVVHPHQW� GRLW� VDWLVIDLUH� j� O
XQH� GHV�

FRQGLWLRQV� SUpYXHV� DX[� SDUDJUDSKHV� �� RX� �� GX� SUpVHQW�

DUWLFOH�VHORQ�OH�W\SH�G
DFWLYLWp��

$X� FDV� R�� OH� JpUDQW� QH� UpSRQG� SDV� j� FHV� FRQGLWLRQV��

O
pWDEOLVVHPHQW�SHXW�pWDEOLU�XQ�FRQWUDW�DYHF�XQ�WHFKQLFLHQ�RX�

SOXV� UHPSOLVVDQW� OHV� PrPHV� FRQGLWLRQV� ILJXUDQWV� DX[�

SDUDJUDSKHV���RX���VXVYLVpV��

$UWLFOH� �� �QRXYHDX��� �� 7RXWH� SHUVRQQH� VROOLFLWDQW� OD�

IDEULFDWLRQ�� O
LPSRUWDWLRQ�� OD� IRUPXODWLRQ�� OH�

FRQGLWLRQQHPHQW��OH�VWRFNDJH��OD�YHQWH�RX�OD�GLVWULEXWLRQ�GHV�

SHVWLFLGHV� j� XVDJH� DJULFROH� GRLW� SUpVHQWHU�� j� O
RFFDVLRQ� GH�

FKDTXH�RSpUDWLRQ�GH�FRQWU{OH�GH�VRQ�DFWLYLWp�SDU�OHV�DJHQWV�

GHV� VHUYLFHV� FRPSpWHQWV�� OHV� GRFXPHQWV� HW� OHV� MXVWLILFDWLIV�

VXLYDQWV���

�� �� XQH� FRSLH� VLJQpH� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD�

IDEULFDWLRQ�� O
LPSRUWDWLRQ�� OD� IRUPXODWLRQ�� OH�

FRQGLWLRQQHPHQW��OH�VWRFNDJH��OD�YHQWH�RX�OD�GLVWULEXWLRQ�GHV�

SHVWLFLGHV�j�XVDJH�DJULFROH��

����XQH�FRSLH�GHV�VWDWXWV�SRXU�OHV�SHUVRQQHV�PRUDOHV��

����XQH�FRSLH� GH� O
H[WUDLW� G
LPPDWULFXODWLRQ� DX� UHJLVWUH�

GH�FRPPHUFH��

����XQ�SODQ�GHV�OLHX[�DYHF�XQH�GHVFULSWLRQ�GpWDLOOpH�GHV�
ORFDX[�HW�WRXWHV�LQGLFDWLRQV�QpFHVVDLUHV�VXU�OHXU�XWLOLVDWLRQ��

����XQH�GHVFULSWLRQ�GX�PDWpULHO�XWLOLVp�HW�GHV�GLVSRVLWLIV�
GH�VpFXULWp�GDQV�OHV�XVLQHV�HW�OHV�HQWUHS{WV��

����OH�QRPEUH�G
HPSORLV�SUpYXV�j�O
XVLQH�HW�DX[�HQWUHS{WV�
HW� OD� TXDOLILFDWLRQ� GX� SHUVRQQHO� DLQVL� TXH� OHV� PR\HQV� GH�
VpFXULWp�PLV�j�OHXU�GLVSRVLWLRQ��

�� ��HQ�FDV�G
LPSRUWDWLRQ�� OH�QXPpUR�GX�FRGH�HQ�GRXDQH�

GH�O
LPSRUWDWHXU��

/D�SHUVRQQH� FRQFHUQpH�GRLW� DXVVL� LQIRUPHU� OHV� VHUYLFHV�

FRQFHUQpV� UHOHYDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GH� WRXWH�

PRGLILFDWLRQ�VH�UDSSRUWDQW�j�O
H[HUFLFH�GH�VRQ�DFWLYLWp��

$UW�������/HV�PLQLVWUHV�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�

O
DUWLVDQDW��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��GH�OD�VDQWp�SXEOLTXH�

HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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����GpFHPEUH�������
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�

FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�

FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�

JRXYHUQRUDW�GH�O
$ULDQD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

O
HQYLURQQHPHQW�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�

������

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

FRPSRVLWLRQ�HW�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����DYULO�������IL[DQW�OHV�]RQHV�

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

O
$ULDQD��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� O
$ULDQD��

FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����RFWREUH�

������

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� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHUV� Q�� ������������

FODVVpH�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV��VLVH�j�OD�GpOpJDWLRQ�

GH� 5DRXHG�� G
XQH� VXSHUILFLH� GH� ��� KD�� WHOOH� TX
HOOH� HVW�

LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�

O
LPSODQWDWLRQ�GH�SURMHWV�LQWpJUpV�GDQV�OH�VHFWHXU�GX�WH[WLOH��

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�


