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5pSXEOLTXH�,VODPLTXH�GH�0DXULWDQLH
0LQLVWqUH�GX�SpWUROH��GHV�PLQHV�HW�GH�O¶eQHUJLH

3URMHW�G¶DSSXL�DX[�QpJRFLDWLRQV�GHV�SURMHWV�JD]LHUV�HW�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
LQVWLWXWLRQQHOOHV��3$'*�

7(50(6�'(�5()(5(1&(
5HFUXWHPHQW�G¶XQ�&RQVXOWDQW�LQGLYLGXHO�VSpFLDOLVp�GDQV�OH�GRPDLQH�GH�OD�FHUWLILFDWLRQ�

,� &217(;7(

/H�JURXSH�GH�OD�%DQTXH�0RQGLDOH�D�DFFRUGp�XQ�GRQ�G
DVVLVWDQFH�WHFKQLTXH�DX�*RXYHUQHPHQW�
GH� OD�0DXULWDQLH� �'RQ�1R�� ,'$�'�����05��� DYHF� FRPPH�REMHFWLI� SULQFLSDO� G¶DPpOLRUHU� OD�
FDSDFLWp� GX� JRXYHUQHPHQW� j� IDLUH� SURJUHVVHU� OHV� QpJRFLDWLRQV� YHUV� OHV� GpFLVLRQV� ILQDOHV�
G¶LQYHVWLVVHPHQW� GDQV� OH� VHFWHXU� JD]LHU� HW� GpYHORSSHU� OD� FRQWULEXWLRQ� GX� VHFWHXU� JD]LHU� j�
O¶pFRQRPLH� QDWLRQDOH�� JUkFH� j� XQ� UHQIRUFHPHQW� GX� FDGUH� MXULGLTXH� HW� GHV� FDSDFLWpV�
SURIHVVLRQQHOOHV�HW�LQVWLWXWLRQQHOOHV��

/H�WUDYDLO�SUpYX�GDQV�OH�FDGUH�GH�FHV�WHUPHV�GH�UpIpUHQFHV�VHUD�ILQDQFp�SDU�OH�'RQ�SUpFLWp�

,,� 2%-(&7,)6

/D� SUpVHQWH� PLVVLRQ� D� SRXU� REMHFWLI� GH� UHFUXWHU� XQ� FRQVXOWDQW� LQGLYLGXHO� VSpFLDOLVp� HQ�
&HUWLILFDWLRQ�SRXU�pODERUHU�XQ�FDKLHU�GH�FKDUJHV�SRXU� OHV�FHUWLILFDWLRQV� UHTXLVHV�j OD�6RFLpWp�
0DXULWDQLHQQH� GHV�+\GURFDUEXUHV� HW� GX� 3DWULPRLQH�0LQLHU� �60+30���� HW� SRXU� DVVLVWHU� OHV�
VWUXFWXUHV� LPSOLTXpHV�GDQV� OH�GpYHORSSHPHQW�GHV�SURMHWV�JD]LHUV�QRWDPPHQW� OH�0LQLVWqUH�GX�
3pWUROH��GHV�0LQHV�HW�GH�O¶(QHUJLH��030(��HW�OD�60+30�GDQV�OH�GRPDLQH�GH�OD�FHUWLILFDWLRQ�
HW�RX�OD�TXDOLWp�

,,,�2EMHFWLIV�JpQpUDX[��

$�WUDYHUV�FHWWH�PLVVLRQ��OD�60+30�HW�OHV�DXWUHV�VWUXFWXUHV�LPSOLTXpHV�GDQV�OH�GpYHORSSHPHQW�
GHV�SURMHWV�JD]LHUV�HW�SpWUROLHUV�YLVHQW�j�DFTXpULU�OHV�FHUWLILFDWLRQV�DGpTXDWHV�TXL�GHYURQW�OHXU�
SHUPHWWUH�GH�

$PpOLRUHU�OHV�SHUIRUPDQFHV�
$FFURvWUH�O
HIILFDFLWp
�$PpOLRUHU�O¶HIILFDFLWp�GHV�SURFpGXUHV
�$PpOLRUHU�OD�FRQILDQFH�GHV�SDUWHQDLUHV

,9�0,66,216�$&7,9,7(6

/D�PLVVLRQ�HVW�FRPSRVpH�GH�GHX[�SDUWLHV��
$� 8QH�SDUWLH�j�UpPXQpUDWLRQ�IRUIDLWDLUH���



���

$ILQ�G
DWWHLQGUH�OHV�REMHFWLIV�GH�FHWWH�SDUWLH�GH�OD�PLVVLRQ��OH�&RQVXOWDQW�GHYUD�UpDOLVHU�
OHV�DFWLYLWpV�HW�WkFKHV�VXLYDQWHV��

6LWXHU� OH�FRQWH[WH� JOREDO�GH� OD� 60+30� GDQV� XQH� RSWLTXH� GH� ©�GpPDUFKH�
TXDOLWp�ªWHQDQW�FRPSWH�GH�VHV�SDUWHQDULDWV�HW�GH� OD�QDWXUH�GH�VHV�PLVVLRQV�HW�GH� O¶pWDW�
DFWXHO� GH� O¶RUJDQLVDWLRQ� HW� GX�PDQDJHPHQW� GH� OD� 4XDOLWp� �5pIpUHQWLHOV�PpWLHUV�� j� OD�
60+30�

eWDEOLU� TXHOOHV� VRQW� OHV�SDUWLHV� SUHQDQWHV� LQWpUHVVpHV�SDU� FHWWH� DSSURFKH� TXDOLWp� DX�
UHJDUG� GHV� DFWLYLWpV� DFWXHOOHV� HW� IXWXUHV� GH� OD� 60+30� �EDLOOHXUV�� FOLHQWV��
FRFRQWUDFWDQWV�� SXEOLF«�� HW� FH� TX¶HOOHV� DWWHQGHQW� GH� O¶HQWUHSULVH�HQ� PDWLqUH� GH�
FHUWLILFDWLRQ�DILQ�GH�GpILQLU�FODLUHPHQW�OD�QDWXUH�HW�OHV�REMHFWLIV�GH�FHWWH�FHUWLILFDWLRQ�HW�
OHV� GRPDLQHV� WHFKQLTXHV�� MXULGLTXHV�� DGPLQLVWUDWLIV� VXU� OHVTXHOV� OD� FHUWLILFDWLRQ� HVW�
QpFHVVDLUH� HW�LGHQWLILHU�OHV�QRXYHOOHV�RSSRUWXQLWpV�WHFKQLFR�FRPPHUFLDOHV�TXH�FHOOH�FL�
RXYULUD�j�OD�60+30��

,GHQWLILHU� OH� SpULPqWUH� j� FHUWLILHU� WHQDQW� FRPSWH� GHV� EHVRLQV� HQ� FHUWLILFDWLRQ� GH� OD�
VRFLpWp��HW�FH��HQ�UHODWLRQ�DYHF�OHV�H[LJHQFHV�GH�GpYHORSSHPHQW�GH�OD�VRFLpWp�DX�FRXUV�
GH�OD�GpFHQQLH�

,GHQWLILHU�OH�V�UpIpUHQWLHO�V�GH�FHUWLILFDWLRQ�OH�V�PLHX[�DGDSWp�V��SRXU�OD�60+30�

,GHQWLILHU�OHV�GLIIpUHQWHV�pWDSHV��SURFHVVXV��DFWLRQV�HW�SUpUHTXLV�j�PHWWUH�HQ�°XYUH�SDU�
OD�60+30�SRXU�TXH�FHOOH�FL�VRLW�pOLJLEOH�j�OD�QRUPH�RX�DX�UpIpUHQWLHO�UHWHQX��

(ODERUHU�XQ�FDKLHU�GH�FKDUJH�SRXU�OH�UHFUXWHPHQW�G¶XQ�FDELQHW�SRXU�O¶DFFRPSDJQHPHQW�
GH�OD�60+30�GDQV�OD�PLVH�HQ�°XYUH�GH�VRQ�SURFHVVXV�GH�FHUWLILFDWLRQ�UHWHQX��

$FFRPSDJQHU�OD�60+30�GDQV�OH�SURFHVVXV�G¶pYDOXDWLRQ�GHV�SURSRVLWLRQV�UHoXHV�GDQV�
OH�FDGUH�GH�UHFUXWHPHQW�FL�GHVVXV���HW
$VVLVWHU� OD� 60+30� GDQV� OD� QpJRFLDWLRQ� GX� FRQWUDW� GH� FRQVXOWDQW� �EXUHDX�
G¶pWXGH�ILUPH��GHYDQW�DFFRPSDJQHU�OD�60+30�GDQV�OD�FHUWLILFDWLRQ
/¶DVVLVWDQFH�FRQVLVWH�j�

3DUWLFLSHU�j�O¶pYDOXDWLRQ�GHV�PDQLIHVWDWLRQV�GHV�FRQVXOWDQWV�
5pGLJHU�OH�UDSSRUW�G¶pYDOXDWLRQ�
3DUWLFLSHU�DX[�QpJRFLDWLRQV�DYHF�OH�FRQVXOWDQW�UHWHQX��
7RXWH� DXWUH� WkFKH� HQ� UHODWLRQ� DYHF� OD� PLVVLRQ� HW� OH� GRPDLQH� GH�
FRPSpWHQFH�GX�&RQVXOWDQW�TXH�OH�&OLHQW�SRXUUDLW�OXL�GHPDQGHU�

%� 3DUWLH�UpPXQpUpH�DX�WHPSV�SDVVp�

$VVLVWHU� OH� 0LQLVWqUH� GX� 3pWUROH� GHV� 0LQHV� HW� GH� O¶(QHUJLH� GDQV� OH� GRPDLQH� GH� OD�
FHUWLILFDWLRQ�HW�GH�OD�PLVH�HQ�SODFH�G¶XQH�GpPDUFKH�TXDOLWp

9� /,95$%/(6�(7�&$/(1'5,(5

&DOHQGULHU�
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/¶H[pFXWLRQ� GH� FHWWH� PLVVLRQ� FRPPHQFHUD� GqV� OD� QRWLILFDWLRQ� IDLWH� SDU� OH� &OLHQW� DX�
&RQVXOWDQW�GH�FRPPHQFHU�j�IRXUQLU�OHV�6HUYLFHV�HW�V¶pWDOHUD�VXU�XQH�GXUpH�GH�VL[�����PRLV�

/LYUDEOHV�

/D�PLVVLRQ�FRPSRUWH�GHX[�SDUWLHV��
D� 8QH�SDUWLH�IRUIDLWDLUH�GRQW�OHV�OLYUDEOHV�VRQW��

� /LYUDEOH����5DSSRUW�GH�GLDJQRVWLF��G¶LGHQWLILFDWLRQ�GHV�EHVRLQV�HQ�FHUWLILFDWLRQ��GHV�
UpIpUHQWLHOV� DVVRFLpV� HW� GHV� SUpUHTXLV�� TXDWUH� ���� VHPDLQHV� DSUqV� OH� GpEXW� GH�
PLVVLRQ�

� /LYUDEOH�����&DKLHU�GH�FKDUJHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�&RQVXOWDQW�LQGLYLGXHO�SRXU�
DFFRPSDJQHU�OD�60+30�GDQV�OD�FHUWLILFDWLRQ���KXLW�����VHPDLQHV�DSUqV�OH�GpEXW�GH�
OD�PLVVLRQ�

E� 8QH�SDUWLH�DVVLVWDQFH�j�OD�60+30�HW�OH�030(��SD\pH�DX�WHPSV�SDVVp��HW�GRQW�OHV�
OLYUDEOHV�VRQW�GpILQLV�SDU�OD�GHPDQGH�

9,�02'$/,7(6�'¶(;(&87,21

/H�SRLQW�IRFDO�GX�&OLHQW�SRXU�FHWWH�PLVVLRQ�VHUD�OH�&RRUGRQQDWHXU�GX�3$'*

3RXU OD UpDOLVDWLRQ GH FHWWH PLVVLRQ� OD 60+30 PHWWUD XQ EXUHDX j GLVSRVLWLRQ GX
&RQVXOWDQW�

(Q�IRQFWLRQ�GH�O¶pYROXWLRQ�GH�OD�3DQGpPLH�&RYLG����DX�PRPHQW�GH�O¶DWWULEXWLRQ�GH�FH�
PDUFKp�� OH�&OLHQW�HW� OH�&RQVXOWDQW� UHWHQX�GpFLGHURQW� OHV�PHVXUHV�DSSURSULpHV�SRXU� OD�
UpDOLVDWLRQ�GH�OD�PLVVLRQ��HW�pWXGLHURQV�HQ�SDUWLFXOLHU� OD�SRVVLELOLWp�GH�VD�UpDOLVDWLRQ�j�
GLVWDQFH�VL�OHV�RXWLOV�HW�OHV�FRQGLWLRQV�VRQW�UpXQLV�SRXU�XQ�WHO�IRQFWLRQQHPHQW��

7RXW� OLYUDEOH�IRXUQL�SDU� OH�&RQVXOWDQW�GDQV� OH�FDGUH�GH� OD�SUpVHQWH�PLVVLRQ�DX�&OLHQW�
VHUD�FRQVLGpUp�FRPPH�SURSULpWp�GH�FHOXL�FL�

9,,� &203(7(1&(6�(7�352),/6�5(48,6

/H�&RQVXOWDQW�GHYUD�MXVWLILHU�GHV�FRPSpWHQFHV�VXLYDQWHV��

8Q� GLSO{PH� G¶(QVHLJQHPHQW� VXSpULHXU� �DX� PRLQV� EDF���� HQ� LQJpQLHULH��
pFRQRPLH��PDQDJHPHQW��TXDOLWp�RX�pTXLYDOHQW��

R 8QH�H[SpULHQFH�SURIHVVLRQQHOOH�G¶DX�PRLQV�VHSW�����DQV�GDQV�OH�GRPDLQH�GH�OD�
FHUWLILFDWLRQ��

R $X�PRLQV�XQH�����PLVVLRQ�VLPLODLUH��PLVH�HQ�SODFH�G¶XQH�FHUWLILFDWLRQ��DX�FRXUV�
GHV�VL[�����GHUQLqUHV�DQQpHV��



���

R 8QH�H[SpULHQFH�GDQV�OH�GRPDLQH�GHV�K\GURFDUEXUHV�HVW�HQ�DWRXW

9,,,� 5(081(5$7,21

/D�PLVVLRQ�VHUD�UpPXQpUpH�FRPPH�VXLW��

Ͳ /HV�OLYUDEOHV�������VHURQW�UpPXQpUpV�DX�IRUIDLW��
Ͳ /¶DVVLVWDQFH�j�OD�60+30�HW�DX�030(�VHUD�UpPXQpUpH�DX�WHPSV�SDVVp�

,;�'85((�(67,0((�'(�/$�0,66,21

/H�YROXPH�GH�WUDYDLO�GH�OD�PLVVLRQ�HVW�HVWLPp�j����KRPPHV�MRXUV�UpSDUWL�FRPPH�VXLW��
Ͳ ���KRPPHV�MRXUV�SRXU�OHV�OLYUDEOHV�������
Ͳ ���KRPPHV�MRXUV�SRXU�O¶DVVLVWDQFH�j�OD�60+30�HW�OH�030(�


