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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GH� OD� UpIRUPH�
DJUDLUH�GHV�SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G
HQWUHSULVH� UpXQL� OH� ��
IpYULHU� ������ FRQFHUQDQW� O
RUJDQLVDWLRQ� GHV� VWUXFWXUHV� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/
RUJDQLJUDPPH�GH� O
DJHQFH� IRQFLqUH�
DJULFROH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H�
MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
RUJDQLJUDPPH� V
HIIHFWXH� VXU� OD� EDVH� GH� ILFKHV�IRQFWLRQV�
GpFULYDQW� DYHF� SUpFLVLRQ� OHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH�
G
HPSORL�j�O
DJHQFH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

$UW�� ��� �� /
DJHQFH� IRQFLqUH� DJULFROH� HVW� DSSHOpH� j�
DFWXDOLVHU�OH�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�
SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�HW�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

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

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��PDUV� ������PRGLILDQW� OH�
GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�OD�
UpJOHPHQWDWLRQ� GH� OD� PRQWH� SXEOLTXH� GDQV� OHV�
KDUDV�SULYpV�HW�j�O
LGHQWLILFDWLRQ�GHV�FKHYDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UpRUJDQLVDQW� OH�
VWXG�ERRN��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD�IRQGDWLRQ�QDWLRQDOH�G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH��

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

OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�GX�

VWXG�ERRN��DLQVL�TXH�OHV�PRGDOLWpV�G
LQVFULSWLRQ�DX�VWXG�ERRN��

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

OD� UpJOHPHQWDWLRQ� GH� OD� PRQWH� SXEOLTXH� GDQV� OHV� KDUDV�

SULYpV�HW�j�O
LGHQWLILFDWLRQ�GHV�FKHYDX[��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�GH�
O
DUWLFOH�SUHPLHU��GX�SUHPLHU�DOLQpD�GH�O
DUWLFOH����GX�SUHPLHU�
HW�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH����GH�O
DUWLFOH����GH�O
DUWLFOH����
GH�O
DUWLFOH����GH�O
DUWLFOH����GH�O
DUWLFOH���HW�GX�SUHPLHU�DOLQpD�
GH� O
DUWLFOH� ��� GX� SUHPLHU� DOLQpD� GH� O
DUWLFOH� ��� HW� GX�
GHX[LqPH�DOLQpD�GH�O
DUWLFOH����GX�GpFUHW�Q����������GX����
QRYHPEUH������VXVYLVp�VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �DOLQpD� SUHPLHU� �QRXYHDX���� �� 7RXW�
SURSULpWDLUH�G
XQ�PkOH�GHV�HVSqFHV�FKHYDOLQH�HW�DVLQH��Qp�HQ�
7XQLVLH�RX�LPSRUWp��GpVLUDQW�OH�GHVWLQHU�j�OD�PRQWH�SXEOLTXH�
GDQV�XQ�KDUDV�SULYp��GRLW�REWHQLU�SUpDODEOHPHQW�XQ�FHUWLILFDW�
GpOLYUp�SDU� OD�IRQGDWLRQ�QDWLRQDOH�G
DPpOLRUDWLRQ�GH� OD�UDFH�
FKHYDOLQH��

��/H�UHVWH�VDQV�FKDQJHPHQW��

$UWLFOH� �� �DOLQpD�SUHPLHU� �QRXYHDX���� ��/H�FHUWLILFDW� HVW�
GpOLYUp�VL�O
DQLPDO�UpSRQG�DX[�FRQGLWLRQV�VXLYDQWHV���

��/H�UHVWH�VDQV�FKDQJHPHQW��

$UWLFOH����SUHPLHU�DOLQpD��QRXYHDX���� ��/H�GRVVLHU�GH�OD�
GHPDQGH� GX� FHUWLILFDW� GRLW� FRQWHQLU� WRXWHV� OHV� SLqFHV�
MXVWLILDQW�OHV�UpIpUHQFHV�GX�FDQGLGDW�pWDORQ��

$UWLFOH����GHUQLHU�DOLQpD��QRXYHDX������/D�FRPPLVVLRQ�SHXW���

��RFWUR\HU�XQ�FHUWLILFDW�SHUPHWWDQW�j�O
pWDORQ�GH�VDLOOLU�OHV�
MXPHQWV�GX�SURSULpWDLUH�HW�FHOOHV�GHV�WLHUV�TXL�OXL�HQ�IRQW�OD�
GHPDQGH��

�� RFWUR\HU� XQ� FHUWLILFDW� SHUPHWWDQW� j� O
pWDORQ� j� VDLOOLU�
XQLTXHPHQW�OHV�MXPHQWV�GX�SURSULpWDLUH��

�� UHIXVHU� O
RFWURL� GX� FHUWLILFDW� DX� FDV� R�� O
pWDORQ� QH�
UHPSOLW�SDV�O
HQVHPEOH�GHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�
GpFUHW��

$UW�� ��� � �QRXYHDX�� �� /H� FHUWLILFDW� GHV� pWDORQV�� HVW� VRLW�
DQQXHO��VRLW�GpILQLWLI��

/H� UHQRXYHOOHPHQW� GX� FHUWLILFDW� SHXW� rWUH� UHIXVp� VL� OD�
SURGXFWLRQ�GH�O
pWDORQ�V
DYqUH�LQVXIILVDQWH��

$UW������QRXYHDX����/H�FHUWLILFDW�GpILQLWLI�SHXW�rWUH�UHWLUp�
HQ�FDV�G
pWDW�VDQLWDLUH�LQVDWLVIDLVDQW��

$UW�� ��� �QRXYHDX�� �� /H� FHUWLILFDW� SHXW� rWUH� UHWLUp� RX�
VXVSHQGX� HQ� FRXUV� GH� PRQWH� SRXU� GHV� UDLVRQV� VDQLWDLUHV�
DSUqV�DYLV�GX�GLUHFWHXU�JpQpUDO�GH�OD�SURGXFWLRQ�DQLPDOH�RX�
HQ�FDV�GH�QRQ�UHVSHFW�GHV�REOLJDWLRQV�DGPLQLVWUDWLYHV�OLpHV�j�
OD�PRQWH�SXEOLTXH��

$UW������QRXYHDX����7RXW�pWDORQ�G
XQH�UDFH�GH�SXU���VDQJ�
FHUWLILp� DSWH� j� OD� PRQWH� SXEOLTXH� HVW� VRXPLV� j� XQ�
SUpOqYHPHQW�VDQJXLQ�TXL�SHUPHW�G
pWDEOLU�VRQ�KRPRW\SH��

$UW�� ��� �QRXYHDX�� �� /RUVTXH� O
pWDORQ� GRLW� FKDQJHU�
G
pWDEOH�HQ�FRXUV�GH�PRQWH�DSUqV�DYRLU�REWHQX�OH�FHUWLILFDW��
OH�SURSULpWDLUH�GH�O
pWDORQ�GRLW��GDQV�OHV�SOXV�EUHIV�GpODLV��HQ�
DYLVHU� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� OD� IRQGDWLRQ�
QDWLRQDOH� G
DPpOLRUDWLRQ� GH� OD� UDFH� FKHYDOLQH� SDU� OHWWUH�
UHFRPPDQGpH�HW�OXL�UHWRXUQHU�OH�FDUQHW�GHV�FDUWHV�GH�VDLOOLH��

$UWLFOH����SUHPLHU�DOLQpD��QRXYHDX������3RXU�WRXW�pWDORQ�
FHUWLILp� DSWH� j� OD� PRQWH� SXEOLTXH�� XQ� FDUQHW� GHV� FDUWHV� GH�
VDLOOLH� HVW� UHPLV� SDU� O
DGPLQLVWUDWLRQ� GH� OD� IRQGDWLRQ�
QDWLRQDOH�G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH�DX�SURSULpWDLUH�
GH�O
pWDORQ��$XFXQ�pWDORQ�QH�GHYUD�IDLUH�OD�PRQWH�V
LO�Q
D�SDV�
REWHQX� GH� O
DGPLQLVWUDWLRQ� GH� OD� IRQGDWLRQ� QDWLRQDOH�
G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH�XQ�FDUQHW�GH�VDLOOLH��
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$UWLFOH�����SUHPLHU�DOLQpD��QRXYHDX������/H�FRQWU{OH�GH�

OD�ILOLDWLRQ�SDU�O
DQDO\VH�GHV�JURXSHV�VDQJXLQV�RX�GH�O
$'1�

HVW� REOLJDWRLUH� SRXU� WRXWHV� OHV� QDLVVDQFHV� GH� SURGXLWV� GH�

SXU���VDQJ�DUDEH�HW�SXU���VDQJ�DQJODLV��

$UWLFOH� ��� �GHX[LqPH� DOLQpD� �QRXYHDX���� �� (Q� RXWUH�� OH�

FHUWLILFDW� GH� OD� PRQWH� SXEOLTXH� SHXW� rWUH� UHWLUp� RX� UHIXVp�

SRXU�XQH�SpULRGH�Q
H[FpGDQW�SDV�GL[�DQV��

$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���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp� j�%LU� -HGLG�
GH� OD� GpOpJDWLRQ� G
(O� .RQGDU�� 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�������

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�%LU�-HGLG�GH�OD�GpOpJDWLRQ�G
(O�.RQGDU��DX�JRXYHUQRUDW�GH�

6RXVVH�VXU�XQH�VXSHUILFLH�GH�WUHQWH�TXDWUH�KHFWDUHV�����KD���

GpOLPLWp� SDU� XQ� OLVpUp� 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�WURLV�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�

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

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

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %LU� -HGLG��

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

������HVW�IL[pH�j�FLQT�FHQWV�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���PDUV�������

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

0RQVLHXU� 0RXOGL� 6DOPL�� FRQVHLOOHU� j� OD� FRXU� GHV�
FRPSWHV�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

�
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'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� G
XQH�
SDUFHOOH� GH� WHUUDLQ� VLVH� j� %RX� 6DOHP�� j� OD�
GpOpJDWLRQ� GH� %RX� 6DOHP�� DX� JRXYHUQRUDW� GH�
-HQGRXED��QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�SRQW�
VXU�O
2XHG�%RXKHUWPD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OD� ORL�Q��������GX����DR�W�������SRUWDQW� UHIRQWH�GH� OD�
OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
pTXLSHPHQW�HW�

GH� O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH��


