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$UUrWp�FRQMRLQW�GX�PLQLVWUH�GH� O
DJULFXOWXUH�HW�GHV�
UHVVRXUFHV� K\GUDXOLTXHV� HW� GX� PLQLVWUH� GHV�
ILQDQFHV�GX����IpYULHU�������IL[DQW�OH�PRQWDQW�GHV�
KRQRUDLUHV�GHV�PpGHFLQV�YpWpULQDLUHV�PXQLV�G
XQ�
PDQGDW� VDQLWDLUH� HW� OHV� PRGDOLWpV� GH� OHXU�
DWWULEXWLRQ��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�OH�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH�� WHO� TXH�PRGLILpH� SDU� OD� ORL� Q����������GX���PDUV�
������

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�PDODGLHV�
DQLPDOHV�UpSXWpHV�FRQWDJLHXVHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GH�PpGHFLQ�YpWpULQDLUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OD�
QRPHQFODWXUH�GHV�PDODGLHV�DQLPDOHV� UpSXWpHV�FRQWDJLHXVHV�
HW�pGLFWDQW�OHV�PHVXUHV�VDQLWDLUHV�JpQpUDOHV�FRPPXQHV�j�FHV�
PDODGLHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FRGH� GH� GpRQWRORJLH� GX�PpGHFLQ� YpWpULQDLUH� HW� QRWDPPHQW�
VRQ�FKDSLWUH�TXDWUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�GX����MXLOOHW�
������IL[DQW�OHV�FRQGLWLRQV�G
RFWURL�GX�PDQGDW�VDQLWDLUH��

$UUrWHQW���

$UWLFOH�SUHPLHU�� ��/H�SUpVHQW�DUUrWp� IL[H� OH�PRQWDQW�GHV�
KRQRUDLUHV� GHV� PpGHFLQV� YpWpULQDLUHV� PXQLV� G
XQ� PDQGDW�
VDQLWDLUH�DILQ�GH�OXWWHU�FRQWUH�OHV�PDODGLHV�DQLPDOHV�UpSXWpHV�
FRQWDJLHXVHV��

$UW�������/H�PRQWDQW�GHV�KRQRUDLUHV�YpWpULQDLUHV�HVW�IL[p�
VHORQ�OH�WDEOHDX�VXLYDQW���

/D�QDWXUH�GH�O
DFWLYLWp�
/H�PRQWDQW�HQ�

GLQDU�WrWH�

�� /D� YDFFLQDWLRQ� GHV� RYLQV� HW� GHV� FDSULQV�
FRQWUH�OD�ILqYUH�DSKWHXVH�

������

�� /D� YDFFLQDWLRQ� GHV� RYLQV� HW� GHV� FDSULQV�
FRQWUH� OD� EUXFHOORVH� GHV� SHWLWV� UXPLQDQWV�
SDU�YRLH�FRQMRQFWXYDOH�

������

�� /D� YDFFLQDWLRQ� GHV� RYLQV� FRQWUH� OD�
FODYHOpH�

������

��/D�YDFFLQDWLRQ�GHV�RYLQV�FRQWUH�OD�ILqYUH�
FDWDUUKDOH��EOHXH���WRQJXH��

������

��/D�YDFFLQDWLRQ�GHV�ERYLQV�FRQWUH�OD�ILqYUH�
DSKWHXVH�

������

�� /D� YDFFLQDWLRQ� FRQWUH� OD� EUXFHOORVH�
ERYLQH�SDU�YRLH�FRQMRQFWXYDOH�

������

�� ,QWUD�GHUPRWXEHUFXOLQDWLRQ� FKH]� OHV�
ERYLQV��WHVW�HW�OHFWXUH�DSUqV����KHXUHV� �

������

/D�QDWXUH�GH�O
DFWLYLWp�
/H�PRQWDQW�HQ�

GLQDU�WrWH�

�� /D� YDFFLQDWLRQ� FRQWUH� OD� YDULROH� GHV�

FDPpOLGpV�

������

��/D�YDFFLQDWLRQ�GHV� FKLHQV� FRQWUH� OD� UDJH�

FDQLQH�

������

�

$UW�������/H�PpGHFLQ�YpWpULQDLUH�UHoRLW�XQ�KRQRUDLUH�TXL�

VH� WUDQFKH� GX� EXGJHW� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH� VHORQ� OH� W\SH� GH� O
DFWLYLWp� HW� OH�

QRPEUH� G
DQLPDX[� VRLJQpV� DSUqV� O
DFFRUG� GX� FKHI�

G
DUURQGLVVHPHQW� GH� OD� SURGXFWLRQ� DQLPDOH� HW� GX� GLUHFWHXU�

UpJLRQDO� GX� GpYHORSSHPHQW� DJULFROH� GX� JRXYHUQRUDW�

FRQFHUQp�HW�DSUqV�XQ�UDSSRUW�SRVLWLI�GX�PpGHFLQ�YpWpULQDLUH�

LQVSHFWHXU�FKDUJp�RIILFLHOOHPHQW�GH� OH�FRQWU{OHU� VXU� OH�SODQ�

WHFKQLTXH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����IpYULHU�
������ PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ���
GpFHPEUH� ����� UHODWLI� DX[� SUHVWDWLRQV�
DGPLQLVWUDWLYHV� UHQGXHV�SDU� OHV�VHUYLFHV� UHOHYDQW�
GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� DX[�
FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�

PDvWULVH�GH�O
pQHUJLH��

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

DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�

DGPLQLVWUDWLYH��

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

PRQWDQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� OD� SULPH� VSpFLILTXH�

LQKpUHQWH� DX[� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH� OD�

PDvWULVH�GH�O
pQHUJLH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������

����GX����MDQYLHU������HW�OH�GpFUHW�Q������������GX����PDL�

������
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9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� EpQpILFH� GHV� DYDQWDJHV� ILVFDX[� SUpYXV� DX[�
DUWLFOHV� ���� ���� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� DFFRUGpV� HQ� IDYHXU� GHV� pTXLSHPHQWV�
GHVWLQpV� j� O
pFRQRPLH� G
pQHUJLH�� j� OD� UHFKHUFKH�� OD�
SURGXFWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV� HW� j� OD� UHFKHUFKH� GH� OD� JpRWKHUPLH�� GHV�
pTXLSHPHQWV�QpFHVVDLUHV�j�OD�OXWWH�FRQWUH�OD�SROOXWLRQ�RX�j�OD�
FROOHFWH�� OD� WUDQVIRUPDWLRQ� HW� OH� WUDLWHPHQW� GHV� GpFKHWV� HW�
RUGXUHV�� GHV� pTXLSHPHQWV� QpFHVVDLUHV� j� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GHV� pTXLSHPHQWV� QpFHVVDLUHV� j� OD�
UHFKHUFKH�GpYHORSSHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ�GH� O
DXWRULWp�GH� WXWHOOH�VXU� OHV�HQWUHSULVHV�HW� OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����PDUV�
�����HW�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������IL[DQW�
OHV� FRQGLWLRQV� G
DVVXMHWWLVVHPHQW� GHV� pWDEOLVVHPHQWV�
FRQVRPPDWHXUV�G
pQHUJLH�j�O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�HW�
SpULRGLTXH�� OH� FRQWHQX� HW� OD� SpULRGLFLWp� GH� O
DXGLW� HW� OHV�
FDWpJRULHV� GH� SURMHWV� FRQVRPPDWHXUV� G
pQHUJLH� DVVXMHWWLV� j�
OD� FRQVXOWDWLRQ� REOLJDWRLUH� SUpDODEOH�� OHV� PRGDOLWpV� GH� VD�
UpDOLVDWLRQ� DLQVL� TXH� OHV� FRQGLWLRQV� G
H[HUFLFH� GH� O
DFWLYLWp�
GHV�H[SHUWV�DXGLWHXUV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� DR�W� ������ UHODWLI� DX[�
SUHVWDWLRQV� DGPLQLVWUDWLYHV� IRXUQLHV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX����
GpFHPEUH� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV�
UHQGXHV�SDU�OHV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH�
HW� GH� O
pQHUJLH� HW� DX[� FRQGLWLRQV� GH� OHXU� RFWURL�� WHO� TXH�
PRGLILp�SDU�O
DUUrWp�GX��HU�PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DEURJpH�� OD� SUHPLqUH� SKUDVH� GH�

O
DUWLFOH�SUHPLHU�GH�O
DUUrWp�VXVYLVp�GX����GpFHPEUH������HW�

UHPSODFpH�SDU�FH�TXL�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� �� /HV� VHUYLFHV� UHOHYDQW� GX�

PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV�HW�OHV�HQWUHSULVHV�HW�OHV�pWDEOLVVHPHQWV�

TXL� HQ� UHOqYHQW� IRXUQLVVHQW� OHV� SUHVWDWLRQV� FL�DSUqV�

FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� SURFpGXUHV� SUpYXHV� DX[�

DQQH[HV� MRLQWHV� DX� SUpVHQW� DUUrWp���� �OH� UHVWH� VDQV�

FKDQJHPHQW���

$UW�������(VW�DMRXWp�j�O
DUWLFOH�SUHPLHU�GH�O
DUUrWp�VXVYLVp�

GX����GpFHPEUH�������XQ�SRLQW���GRQW�OD�WHQHXU�VXLW���

����'RPDLQH�GH�OD�SUHVWDWLRQ���OD�PDvWULVH�GH�O
pQHUJLH��

2EMHW� GH� OD� �qUH� SUHVWDWLRQ� �� RFWURL� G
DYDQWDJHV� ILVFDX[�

GDQV� OH�GRPDLQH�GH� OD�PDvWULVH�GH� O
pQHUJLH�HW�GHV�pQHUJLHV�

UHQRXYHODEOHV��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���RFWURL�GH�OD�SULPH�VSpFLILTXH�

LQKpUHQWH� DX[� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH� OD�

PDvWULVH�GH�O
pQHUJLH��$QQH[H�Q��������

$UW�� ��� �� /HV� GLUHFWHXUV� JpQpUDX[�� OHV� GLUHFWHXUV� GX�

PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV� HQWUHSULVHV� HW� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�

QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH�VRQW�FKDUJpV��FKDFXQ�

HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�GX�SUpVHQW� DUUrWp�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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