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$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO
GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����GpFHPEUH������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV

$KPHG�)ULkD

9X

/H�3UHPLHU�0LQLVWUH

0RKDPHG�*KDQQRXFKL

0,1,67(5(�'(6�),1$1&(6

'pFUHW�Q����������GX����GpFHPEUH�������UHODWLI�j�OD
IL[DWLRQ� GHV� FRQGLWLRQV�G
RXYHUWXUH�GHV��FRPSWHV
pSDUJQH� HQ� DFWLRQV��� GHV� FRQGLWLRQV� GH� OHXU
JHVWLRQ� HW�GH�O
XWLOLVDWLRQ�GHV�VRPPHV�HW�WLWUHV�TXL
\�VRQW�GpSRVpV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV
SK\VLTXHV� HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�SURPXOJXp�SDU�OD�ORL
Q�� ������� GX� ��� GpFHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH
���� WHOOH� TXH� FRPSOpWpH�SDU�O
DUWLFOH���GH�OD�ORL�Q��������GX
���DR�W�������UHODWLYH�j�OD�UHODQFH�GX�PDUFKp�ILQDQFLHU�

9X� OH� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /HV� �FRPSWHV� pSDUJQH� HQ� DFWLRQV�
SUpYXV� SDU� O
DUWLFOH� ���GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV
SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV� VRQW
RXYHUWV� DX� SURILW� GHV� SHUVRQQHV� SK\VLTXHV� DXSUqV� GHV
EDQTXHV�HW�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

$UW�� ��� �� /HV� VRPPHV� GpSRVpHV� GDQV� OHV� �FRPSWHV
pSDUJQH� HQ�DFWLRQV��VRQW�DIIHFWpHV�GDQV�OD�OLPLWH�GH�����DX
PRLQV�� j� O
DFTXLVLWLRQ� GH� WLWUHV� GH� FDSLWDO� GH� VRFLpWpV
DGPLVHV� j� OD� FRWH� GH� OD� ERXUVH� HW� SRXU� OH� UHOLTXDW� j
O
DFTXLVLWLRQ�GH�ERQV�GX�WUpVRU�DVVLPLODEOHV�

&HWWH� FRQGLWLRQ� HVW� UpSXWpH�VDWLVIDLWH��VL�OH�PRQWDQW�QRQ
XWLOLVp�GDQV�OHV�FRQGLWLRQV�PHQWLRQQpHV�FL�GHVVXV�QH�GpSDVVH
SDV�����GLQDUV�

/HV� YDOHXUV� PRELOLqUHV� DFTXLVHV� VHORQ� FHV� PRGDOLWpV
SHXYHQW� rWUH� FpGpHV�j�FRQGLWLRQ�TXH�OD�SDUW�GX�SURGXLW�GH�OD
YHQWH� FRUUHVSRQGDQW� DX[� VRPPHV� D\DQW� VHUYL� j� OD
GpWHUPLQDWLRQ� GH� OD� GpGXFWLRQ� SUpYXH� SDU� O
DUWLFOH� ���GX
FRGH� GH� O
LPS{W� VXU�OH�UHYHQX�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�
VRLW�GpSRVpH�GH�QRXYHDX�GDQV�OH�PrPH�FRPSWH�

&HWWH� SDUW�GX�SURGXLW�GH�OD�YHQWH�HVW�VRXPLVH�DX[�PrPHV
FRQGLWLRQV� G
DIIHFWDWLRQ� SUpYXHV� DX�SUHPLHU�SDUDJUDSKH�GX
SUpVHQW�DUWLFOH�

$UW�� ����7RXWH�VRPPH�YHUVpH�GDQV�XQ�FRPSWH�pSDUJQH�HQ
DFWLRQV� GRLW� rWUH� XWLOLVpH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV���
MRXUV� GH� ERXUVH�j�FRPSWHU�GX�MRXU�GH�ERXUVH�VXLYDQW�OD�GDWH
GH�VRQ�GpS{W�

/HV� PrPHV�GpODLV�VRQW�DSSOLFDEOHV�DX[�VRPPHV�YLVpHV�j
O
DOLQpD� �� GH� O
DUWLFOH���GX�SUpVHQW�GpFUHW�j�FRPSWHU�GX�MRXU
GH�ERXUVH�VXLYDQW�OD�GDWH�GH�UqJOHPHQW�

$UW�� ��� �� /HV�VRPPHV�GpSRVpHV�GDQV�OH�FRPSWH�pSDUJQH
HQ�DFWLRQ�QH�SURGXLVHQW�SDV�G
LQWpUrW�

$UW�� ��� ��/HV��FRPSWHV�pSDUJQH�HQ�DFWLRQV��VRQW�RXYHUWV
HQ� YHUWX� G
XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� OD� EDQTXH� RX
O
LQWHUPpGLDLUH� HQ�ERXUVH�HW�OH�FOLHQW�SUpFLVDQW�HQ�SDUWLFXOLHU
OD� QDWXUH�HW�OHV�OLPLWHV�GHV�SRXYRLUV�GpOpJXpV�SDU�FH�GHUQLHU
SRXU� JpUHU� VRQ� FRPSWH�� DLQVL� TXH� OHV� FRQGLWLRQV� GH
UpPXQpUDWLRQ�� (OOH� GRLW� FRPSRUWHU� QRWDPPHQW� OHV
pQRQFLDWLRQV�VXLYDQWHV��

�� OH� QRP� GX� WLWXODLUH� GX� FRPSWH�� VRQ� DGUHVVH� HW� OH
QXPpUR�GH�VD�FDUWH�G
LGHQWLWp�QDWLRQDOH�

�� OD� GDWH� HW� OH� OLHX� G
RXYHUWXUH� GX� FRPSWH� HW
pYHQWXHOOHPHQW�� O
DJHQFH� DXSUqV� GH� ODTXHOOH�OH�FRPSWH�HVW
RXYHUW�

�� OD� QDWXUH�HW�OHV�OLPLWHV�GHV�RSpUDWLRQV�GpOpJXpHV�SDU�OH
FOLHQW�HW�OHV�RULHQWDWLRQV�j�OD�JHVWLRQ�GX�FRPSWH�

�� OHV� PRGHV� HW� OD� SpULRGLFLWp� GH� SDLHPHQW� GHV
FRPPLVVLRQV�GH�JHVWLRQ�GX�FRPSWH�

�� OH� FRQWHQX� HW� OD� SpULRGLFLWp� GHV�LQIRUPDWLRQV�GHYDQW
rWUH�FRPPXQLTXpHV�DX�WLWXODLUH�GX�FRPSWH�

/D� FRQYHQWLRQ� GRLW� IDLUH�REOLJDWRLUHPHQW�UpIpUHQFH�j�OD
ORL� Q�� ������ GX� ��� DR�W� ������ UHODWLYH� j� OD� UHODQFH� GX
PDUFKp�ILQDQFLHU�HW�DX�SUpVHQW�GpFUHW�

$UW�� ��� �� 7RXW�FRPSWH�G¶pSDUJQH�HQ�DFWLRQV�GRLW�GRQQHU
OLHX� j� O¶HQYRL�� DX� PRLQV�XQH�IRLV�SDU�WULPHVWUH��DX�WLWXODLUH
GX� FRPSWH� � G¶XQ�UHOHYp�FRPSRUWDQW�OD�VLWXDWLRQ�GX�FRPSWH
HW�OHV�UpVXOWDWV�HQUHJLVWUpV�DX�FRXUV�GH�OD�SpULRGH�FRQFHUQpH�

/HV� UpVHUYHV� VXU� OHV� LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHGLW
UHOHYp� VRQW�VRXPLVHV�DX[�UqJOHV�SUpYXHV�SDU�O¶DUWLFOH�����GX
FRGH�GH�FRPPHUFH��UpJLVVDQW�OH�FRPSWH�GH�GpS{W�GH�IRQGV�

$UW�� �����1RQREVWDQW�OD�QDWXUH�GHV�SRXYRLUV�GpOpJXpV�SDU
OH� FOLHQW� HQ� YHUWX� GH� OD� FRQYHQWLRQ� YLVpH� j�O¶DUWLFOH���FL�
GHVVXV�� OD� EDQTXH�RX�O¶LQWHUPpGLDLUH�HQ�ERXUVH�HVW�KDELOLWp�
GXUDQW� OHV� FLQT�GHUQLHUV�MRXUV�GHV�GpODLV�SUpYXV�SDU�O¶DUWLFOH
��GH�FH�GpFUHW��j�SURFpGHU�SRXU�OH�FRPSWH�GH�VRQ�FOLHQW�j�GHV
RSpUDWLRQV�G¶DFTXLVLWLRQ�GH�YDOHXUV�PRELOLqUHV�

$UW�� ��� �� /D� EDQTXH� RX� O¶LQWHUPpGLDLUH�HQ�ERXUVH�GRLW
VRXPHWWUH� j� O¶DSSUREDWLRQ� GX� FRQVHLO�GX�PDUFKp�ILQDQFLHU
XQ� PRGqOH� GH� OD�FRQYHQWLRQ�TX¶LO�HQYLVDJH�G¶DGRSWHU�DYHF
VHV� FOLHQWV�� ,O� QH� SHXW� rWUH� SURFpGp� j� O¶RXYHUWXUH� GH
��FRPSWHV� pSDUJQHV�HQ�DFWLRQV��TX
DSUqV�O¶DSSUREDWLRQ�GXGLW
PRGqOH�GH�FRQYHQWLRQ�SDU�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�

$UW�� ��� �� $XFXQH� VRPPH� QH�SHXW�rWUH�GpSRVpH�GDQV�XQ
FRPSWH� pSDUJQH� HQ� DFWLRQV� TX¶DSUqV� OD� VLJQDWXUH� GH� OD
FRQYHQWLRQ� SUpYXH� SDU� OH� SUpVHQW� GpFUHW�� /D� EDQTXH� RX
O¶LQWHUPpGLDLUH� HQ� ERXUVH� GpOLYUH�� DX� WLWXODLUH�GX�FRPSWH�
XQH� DWWHVWDWLRQ� SRXU�FKDTXH�PRQWDQW�TXH�FH�GHUQLHU�GpSRVH
GDQV�VRQ�FRPSWH�

$UW�� ������/D�EDQTXH�RX�O¶LQWHUPpGLDLUH�HQ�ERXUVH�DXSUqV
GXTXHO� OH� FRPSWH� HVW� RXYHUW�QH�SHXW�SHUPHWWUH�DX�WLWXODLUH
GX� FRPSWH�� GXUDQW� WRXWH� OD� SpULRGH�GH�EORFDJH�SUpYXH�SDU
O¶DOLQpD� �� GX� SDUDJUDSKH� 9,,,� GH� O¶DUWLFOH� ��� GX�FRGH�GH
O¶LPS{W� VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W
VXU� OHV� VRFLpWpV�� GH�UHWLUHU��SDUWLHOOHPHQW�RX�WRWDOHPHQW��OHV
VRPPHV� D\DQW� VHUYL� j� OD�GpWHUPLQDWLRQ�GH�OD�GpGXFWLRQ�RX
OHV� WLWUHV�GpSRVpV�GDQV�OH�FRPSWH�TXH�VXU�SUpVHQWDWLRQ�G¶XQH
DWWHVWDWLRQ� MXVWLILDQW� OH� SDLHPHQW� GH� O¶LPS{W� G�� HW� GHV
SpQDOLWpV� \� DIIpUHQWHV� GpOLYUpH�SDU�OHV�VHUYLFHV�GX�FRQWU{OH
ILVFDO�
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$UW�� ���� ��/H�WLWXODLUH�GX�FRPSWH�SHXW��GXUDQW�OD�SpULRGH
GH� EORFDJH� SUpYXH� SDU� O¶DOLQpD� �� GX� SDUDJUDSKH� 9,,,�GH
O¶DUWLFOH� ��� GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV
SK\VLTXHV� HW� GH�O¶LPS{W�VXU�OHV�VRFLpWpV��GLVSRVHU�OLEUHPHQW
GHV� SURGXLWV� JpQpUpV� SDU� OH� FRPSWH� VRXV� IRUPH� GH
GLYLGHQGHV�� G¶LQWpUrWV� SURYHQDQW� GHV� ERQV� GX� WUpVRU
DVVLPLODEOHV�� GH�GURLWV�UDWWDFKpV�DX[�DFWLRQV��GH�SOXV�YDOXHV
UpDOLVpHV� ORUV� GHV� FHVVLRQV� DLQVL� TXH� WRXW� DXWUH� SURGXLW
SRXYDQW�rWUH�GpJDJp�SDU�OH�FRPSWH�

$UW�� ���� �� /H� WLWXODLUH� G¶XQ�FRPSWH�pSDUJQH�HQ�DFWLRQV
SHXW� WUDQVIpUHU� VRQ� FRPSWH� G¶XQH� EDQTXH� RX� G¶XQ
LQWHUPpGLDLUH� HQ� ERXUVH� j� XQH� DXWUH�EDQTXH�RX�j�XQ�DXWUH
LQWHUPpGLDLUH� HQ� ERXUVH� WRXW� HQ� JDUGDQW� WRXV� OHV� GURLWV
DIIpUHQWV�DXGLW�FRPSWH�

'DQV�FH�FDV��O¶pWDEOLVVHPHQW�DXSUqV�GXTXHO�OH�FRPSWH�HVW
RXYHUW� GRLW� WUDQVIpUHU� OHV� IRQGV� HW� OHV� WLWUHV� TXL� \� VRQW
GpSRVpV� GLUHFWHPHQW� DX�QRXYHO�pWDEOLVVHPHQW�HW�PHWWUH�j�VD
GLVSRVLWLRQ� WRXV� OHV� UHQVHLJQHPHQWV� HW� LQIRUPDWLRQV� OH
FRQFHUQDQW�

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW�OH�SUpVLGHQW�GX
FRQVHLO� GX� PDUFKp�ILQDQFLHU�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL
OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����GpFHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL

0,1,67(5(�'(�/
,1'8675,(

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��GpFHPEUH
������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH
G
LQWpUrWV� HW�H[WHQVLRQ�GH�OD�GXUpH�GH�YDOLGLWp�GH�OD
SpULRGH� LQLWLDOH� GX� SHUPLV� GH� UHFKHUFKH� GH
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW
SHUPLV��=HPEUD��

/H�PLQLVWUH�GH�O
LQGXVWULH�

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW
O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX�VHFRQG�JURXSH�
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV�

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� �����SRUWDQW
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ� GHV
K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[�

9X� OD�ORL�Q��������GX����PDUV�������SRUWDQW�DSSUREDWLRQ
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j� 7XQLV�� OH� ��
RFWREUH� ����� HQWUH� O
(WDW� WXQLVLHQ� G
XQH� SDUW��O
(QWUHSULVH
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� 0D[XV
7XQLVLD�,QF��G
DXWUH�SDUW�

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� �����
LQVWLWXDQW� GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH
HW� OD�SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[�UDWLILp
SDU� OD�ORL�Q��������GX����QRYHPEUH������WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q�������GX���PDUV������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ SRUWDQW
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI�GHV
K\GURFDUEXUHV�

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� LQVWLWXWLRQ� GX
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG
JURXSH�GLW�SHUPLV��=HPEUD��

9X� O
DUUrWp� GX� ���QRYHPEUH�������SRUWDQW�H[WHQVLRQ�GH

OD�VXSHUILFLH�GX�SHUPLV��=HPEUD��

9X� O
DUUrWp� GX� �� PDL� ������ SRUWDQW� DXWRULVDWLRQ� GH

FHVVLRQ� SDUWLHOOH� GHV� LQWpUrWV� GH�OD�VRFLpWp��0D[XV�7XQLVLD

,QF�� GDQV� OH� SHUPLV� =HPEUD� DX� SURILW� GH�OD�VRFLpWp��:�,�

,QF��

9X� O
DUUrWp� GX� �� MXLQ� ������ SRUWDQW� H[WHQVLRQ� GH� OD

YDOLGLWp�GH�OD�SpULRGH�LQLWLDOH�GX�SHUPLV��=HPEUD��

9X� OD� GHPDQGH� GpSRVpH� OH� ��� MDQYLHU� ������ j� OD

GLUHFWLRQ�JpQpUDOH�GHV�PLQHV��SDU�ODTXHOOH�OD�VRFLpWp��0D[XV

7XQLVLD� ,QF�� D� VROOLFLWp�O
DXWRULVDWLRQ�GH�FpGHU�OD�WRWDOLWp�GH

VHV� LQWpUrWV� GDQV� OH� SHUPLV� =HPEUD�DX�SURILW�GH�OD�VRFLpWp

�:�,�,QF��

9X� OD� GHPDQGH� GpSRVpH� OH����PDL�������j�OD�GLUHFWLRQ

JpQpUDOH� GHV� PLQHV�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH

G
$FWLYLWpV� 3pWUROLqUHV�HW�OD�VRFLpWp�:�,�,QF�RQW�VROOLFLWp�XQH

H[WHQVLRQ� G
XQH�DQQpH�GH�OD�YDOLGLWp�GH�OD�SpULRGH�LQLWLDOH�GX

SHUPLV��=HPEUD��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH�FRPLWp�FRQVXOWDWLI�GHV

K\GURFDUEXUHV� ORUV�GH�VHV�UpXQLRQV�GX���PDUV������HW�GX���

MXLQ������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DXWRULVpH�� OD� FHVVLRQ� WRWDOH�GHV

LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp� 0D[XV� 7XQLVLD�,QF�GDQV�OH

SHUPLV��=HPEUD��DX�SURILW�GH�OD�VRFLpWp�:�,�,QF�

$� OD� VXLWH� GH� FHWWH� FHVVLRQ�� OHV� SRXUFHQWDJHV� GH

SDUWLFLSDWLRQ�GHV�FRWLWXODLUHV�VHURQW�FRPPH�VXLW��

(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV������

:�,�,QF�������

$UW�� ��� �� &HWWH� FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH�OD

GDWH� GH� SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH

OD�5pSXEOLTXH�7XQLVLHQQH�

$UW�� ��� �� (VW� DFFRUGpH��XQH�H[WHQVLRQ�G
XQH�DQQpH�GH�OD

GXUpH� GH� YDOLGLWp� GH� OD� SpULRGH� LQLWLDOH� GX� SHUPLV� GH

UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH�GLW

SHUPLV��=HPEUD��

6XLWH� j� FHWWH� H[WHQVLRQ�� ODGLWH� SpULRGH� DUULYHUD� j

pFKpDQFH�OH����MXLOOHW������

$UW�������&H�SHUPLV�GHPHXUH�UpJL�SDU�OD�FRQYHQWLRQ�HW�VHV

DQQH[HV�� WHOOHV� TXH� UDWLILpHV�SDU�OD�ORL�Q��������GX����PDUV

������ DLQVL� TXH� SDU� O
HQVHPEOH� GHV� WH[WHV� OpJLVODWLIV� HW

UpJOHPHQWDLUHV�VXVYLVpV�

7XQLV��OH���GpFHPEUH������

/H�0LQLVWUH�GH�O©,QGXVWULH

0RQFHI�%HQ�$EGDOODK

9X

/H�3UHPLHU�0LQLVWUH

0RKDPHG�*KDQQRXFKL


