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3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�GX���VHSWHPEUH�������

0HVVLHXUV� OHV�VHFUpWDLUHV�JpQpUDX[�GHV�JRXYHUQRUDWV�FL�

DSUqV�FLWpV�VRQW�PXWpV�HQ�OHXUV�PrPHV�IRQFWLRQV�j�FRPSWHU�

GX����MXLOOHW��������

�� )DUK� 6RXLG� GX� JRXYHUQRUDW� GH� =DJKRXDQ� DX�

JRXYHUQRUDW�GX�.HI��

�� 0RKDPHG� +DIHGK� &KHULI� GX� JRXYHUQRUDW� GX� .HI� DX�

JRXYHUQRUDW�GH�=DJKRXDQ��

�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������UHODWLI�
DX� WUDQVIHUW� GX� VLqJH� GH� OD� FRPPXQH� GX�
2XDUGDQLQH�JRXYHUQRUDW�GH�0RQDVWLU���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV�SURPXOJXpH�SDU�OD�ORL�
Q�� ������ GX� ��� PDL� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q� ������
GX����DYULO�������OD�ORL�RUJDQLTXH�Q� ������GX����DYULO������
HW� OD� ORL� RUJDQLTXH� Q� ������ GX� ��� MXLOOHW� ����� HW� HQ�
SDUWLFXOLHU�VRQ�DUWLFOH����

9X�OH�GpFUHW�GX����MDQYLHU�������UHODWLI�j�OD�FUpDWLRQ�GH�
OD�FRPPXQH�GX�2XDUGDQLQH��

9X� OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GX�2XDUGDQLQH�
GX����PDL�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� FRPPXQH� GX� 2XDUGDQLQH� HVW�

DXWRULVpH� j� WUDQVIpUHU� VRQ� VLqJH� VLV� j� O
DYHQXH� 0RKDPHG�

)DUKDW� Q� �� j� VRQ� QRXYHDX� VLqJH� VLWXp� j� O
DYHQXH� +DELE�

%RXUJXLED�Q������

$UW�������/H�SUpVLGHQW�GH�OD�FRPPXQH�GX�2XDUGDQLQH�HVW�

FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GqV�VD�SXEOLFDWLRQ�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�

j� O¶H[SORLWDWLRQ� GHV� GpELWV� GH� ERLVVRQV� GH�

SUHPLqUH�FDWpJRULH�����

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X� OD� ORL� Q� ������� GX� �� QRYHPEUH� ������ SRUWDQW�

UpJOHPHQWDWLRQ� GHV� GpELWV� GH� ERLVVRQV� HW� pWDEOLVVHPHQWV�

VLPLODLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�

FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q����������GX���PDUV�������

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILpH�RX�FRPSOpWpH��

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

VXSSUHVVLRQ� G
DXWRULVDWLRQ� HW� UpYLVLRQ� G
H[LJHQFHV�

DGPLQLVWUDWLYHV�UHODWLYHV�j�FHUWDLQHV�DFWLYLWpV�FRPPHUFLDOHV��

WRXULVWLTXHV�HW�GH�ORLVLUV�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� ��� PDL� ������ SRUWDQW� DSSUREDWLRQ� GX�

FDKLHU�GHV�FKDUJHV�UHODWLI�j�OD�GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�

G
H[SORLWDWLRQ�G
XQH�EXYHWWH�QH�GLVSRVDQW�SDV�GH�FKDLVHV�RX�

GH�SODFHV�DVVLVHV�SRXU�OD�FOLHQWqOH��

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� KRUDLUHV�

G
RXYHUWXUH� GHV� ORFDX[� GHVWLQpV� j� O
H[HUFLFH� GH� FHUWDLQHV�

DFWLYLWpV�FRPPHUFLDOHV��WRXULVWLTXHV�HW�GH�ORLVLUV��

$UUrWH���

$UWLFOH� SUHPLHU�� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV��

DQQH[p� DX� SUpVHQW� DUUrWp�� UHODWLI� j� O
H[SORLWDWLRQ� GHV� GpELWV�

GH�ERLVVRQV�GH�SUHPLqUH�FDWpJRULH��

$UW�� ��� �� /
DFWLYLWp� GHV� GpELWV� GH� ERLVVRQV� GH� SUHPLqUH�
FDWpJRULH�� H[LVWDQWV� j� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW�
DUUrWp�� HVW� DVVXMHWWLH� DX[� FRQGLWLRQV� GX� FDKLHU� \� DQQH[p�� j�
O
H[FHSWLRQ� GHV� FRQGLWLRQV� UHODWLYHV� j� O
HPSODFHPHQW� GX�
ORFDO�HW�j�VD�VXSHUILFLH��

/HV� H[SORLWDQWV� GH� FHV� ORFDX[� GRLYHQW� UpJXODULVHU� OD�
VLWXDWLRQ�GH� OHXU�DFWLYLWp��FRQIRUPpPHQW�DX[�FRQGLWLRQV�GX�
FDKLHU�PHQWLRQQp�DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH��
GDQV�XQ�GpODL�PD[LPXP�GH�VL[�PRLV�j�SDUWLU�GH�OD�GDWH�GH�VD�
SXEOLFDWLRQ��

$UW�������/H�SUpVHQW�DUUrWp�DEURJH�HW�UHPSODFH�O
DUUrWp�GX�
��� PDL� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI�j�OD�GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�G
H[SORLWDWLRQ�G
XQH�
EXYHWWH� QH� GLVSRVDQW� SDV� GH� FKDLVHV� RX� GH� SODFHV� DVVLVHV�
SRXU�OD�FOLHQWqOH��

BBBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV��HVW�SDUX�XQLTXHPHQW�HQ�ODQJXH�DUDEH� �

GpFUHWV�HW�DUUrWpV�
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$UW�������/H�SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j� O
H[SORLWDWLRQ� GHV� VDOOHV� GDQV� OHVTXHOOHV� VRQW�
RUJDQLVpV�GHV�MHX[�GHVWLQpV�DX�SXEOLF�����

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OH�GpFUHW�ORL�Q� ������GX����RFWREUH�������UHODWLI�DX[�
LQVWDOODWLRQV� IRUDLQHV�� DX[� MHX[� GH� VDORQ� HW� DX[� ORWHULHV��
UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
VXSSUHVVLRQ� G
DXWRULVDWLRQV� HW� UpYLVLRQ� G
H[LJHQFHV�
DGPLQLVWUDWLYHV�UHODWLYHV�j�FHUWDLQHV�DFWLYLWpV�FRPPHUFLDOHV��
WRXULVWLTXHV�HW�GH�ORLVLUV��HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q� ����������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� KRUDLUHV�
G
RXYHUWXUH� GHV� ORFDX[� GHVWLQpV� j� O
H[HUFLFH� GH� FHUWDLQHV�
DFWLYLWpV�FRPPHUFLDOHV��WRXULVWLTXHV�HW�GH�ORLVLUV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV��
DQQH[p� DX� SUpVHQW� DUUrWp�� UHODWLI� j� O
H[SORLWDWLRQ� GHV� VDOOHV�
GDQV�OHVTXHOOHV�VRQW�RUJDQLVpV�GHV�MHX[�GHVWLQpV�DX�SXEOLF��

$UW�� ��� �� /
DFWLYLWp� GHV� VDOOHV� GDQV� OHVTXHOOHV� VRQW�
RUJDQLVpV�GHV�MHX[�GHVWLQpV�DX�SXEOLF��H[LVWDQWHV�j�OD�GDWH�GH�
SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp�� HVW� DVVXMHWWLH� DX[� FRQGLWLRQV�
GX�FDKLHU�\�DQQH[p��j�O
H[FHSWLRQ�GHV�FRQGLWLRQV�UHODWLYHV�j�
O
HPSODFHPHQW�GX�ORFDO�HW�j�VD�VXSHUILFLH��

/HV� H[SORLWDQWV� GH� FHV� ORFDX[� GRLYHQW� UpJXODULVHU� OD�
VLWXDWLRQ�GH� OHXU�DFWLYLWp��FRQIRUPpPHQW�DX[�FRQGLWLRQV�GX�
FDKLHU�PHQWLRQQp�DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH��
GDQV�XQ�GpODL�PD[LPXP�GH�VLV�PRLV�j�SDUWLU�GH�OD�GDWH�GH�VD�
SXEOLFDWLRQ��

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

7XQLV��OH����VHSWHPEUH�������
/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�

������ SRUWDQW� IL[DWLRQ� GHV� PRQWDQWV� SUpYXV� DX[�

DUWLFOHV� ���� ��� HW� ��� GH� OD� ORL� Q� �������� GX� ���

GpFHPEUH� ����� UHODWLYH� DX� VRXWLHQ� GHV� HIIRUWV�

LQWHUQDWLRQDX[�GH�OXWWH�FRQWUH�OH�WHUURULVPH�HW�j�OD�

UpSUHVVLRQ�GX�EODQFKLPHQW�G
DUJHQW��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL�Q� ��������GX����GpFHPEUH�������UHODWLYH�DX�

VRXWLHQ� GHV� HIIRUWV� LQWHUQDWLRQDX[� GH� OXWWH� FRQWUH� OH�

WHUURULVPH�HW� j� OD� UpSUHVVLRQ�GX�EODQFKLPHQW�G
DUJHQW�HW�HQ�

SDUWLFXOLHU�VHV�DUWLFOHV��������HW�����

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� GLVSHQVpHV� GHV� REOLJDWLRQV�

SUpYXHV�j� O
DUWLFOH����GH� OD� ORL�Q� ��������GX����GpFHPEUH�

�����UHODWLYH�DX�VRXWLHQ�GHV�HIIRUWV� LQWHUQDWLRQDX[�GH� OXWWH�

FRQWUH� OH� WHUURULVPH� HW� j� OD� UpSUHVVLRQ� GX� EODQFKLPHQW�

G
DUJHQW��OHV�SHUVRQQHV�PRUDOHV�SUpYXHV�DX�SDUDJUDSKH���GH�

O
DUWLFOH����GH� OD�ORL�VXVYLVpH�GRQW�OHV�UHFHWWHV�DQQXHOOHV�RX�

OHV�UpVHUYHV�GLVSRQLEOHV�Q
RQW�SDV�DWWHLQW�WUHQWH�PLOOH�GLQDUV��

$UW�������(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�

OD� ORL� VXVYLVpH� Q� �������� GX� ��� GpFHPEUH� ������ OHV�

pWDEOLVVHPHQWV�ILQDQFLHUV�EDQFDLUHV�HW�QRQ�EDQFDLUHV�HW�WRXWH�

SHUVRQQH�KDELOLWp�HQ�UDLVRQ�GH�VD�SURIHVVLRQ�GRLYHQW�YpULILHU�

VXU� OD� EDVH� GH�GRFXPHQWV� RIILFLHOV� HW� HQUHJLVWUHU� WRXWHV� OHV�

PHQWLRQV� QpFHVVDLUHV� VXVFHSWLEOHV� G
LGHQWLILHU� O
LGHQWLWp� GHV�

SHUVRQQHV� YRXODQW� UpDOLVHU� GHV� RSpUDWLRQV� ILQDQFLqUHV�

LPSRUWDQWHV� HQ� HVSqFHV� GRQW� OD� YDOHXU� HVW� pJDOH� RX�

VXSpULHXUH�j�GL[�PLOOH�GLQDUV��

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� GX� SUpVHQW�

DUWLFOH� V
DSSOLTXHQW� pJDOHPHQW� DX[� RSpUDWLRQV� ILQDQFLqUHV�

LPSRUWDQWHV� HQ� HVSqFHV� GRQW� OD� YDOHXU� HVW� pJDOH� RX�

VXSpULHXUH� j� FLQT� PLOOH� GLQDUV� SRXU� OD� SULPH� XQLTXH� HQ�

PDWLqUH� G
DVVXUDQFH�YLH� HW� j� GHX[� PLOOH� GLQDUV� SRXU� OHV�

SULPHV�SpULRGLTXHV�HQ�PDWLqUH�G
DVVXUDQFH�YLH��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� SUpYXHV� SDU� OD�

UpJOHPHQWDWLRQ� GH� FKDQJH� UHODWLYHV� j� O
DOLPHQWDWLRQ� GHV�

FRPSWHV� HQ� GHYLVHV� RX� HQ� GLQDUV� FRQYHUWLEOHV� RX� DX�

UqJOHPHQW� GH� PDUFKDQGLVHV� RX� VHUYLFHV� DX� PR\HQ� GH�

GHYLVHV� pWUDQJqUHV� HQ� ELOOHWV� GH� EDQTXH� VXU� OD� EDVH� G
XQH�

GpFODUDWLRQ�G
LPSRUWDWLRQ�GH�GHYLVHV�pWUDQJqUHV�HQ�ELOOHWV�GH�

EDQTXH� HW� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUHPLHU�

SDUDJUDSKH�GH� O
DUWLFOH����GH� OD� ORL� VXVYLVpH�Q� ��������GX�

��� GpFHPEUH� ������ WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX�

G
H[SRUWDWLRQ� GH� GHYLVHV� GRQW� OD� YDOHXU� HVW� pJDOH� RX�

VXSpULHXUH� j� YLQJW� FLQT� PLOOH� GLQDUV� GRLW�� j� O
HQWUpH�� j� OD�

VRUWLH� HW� ORUV� G
RSpUDWLRQV� GH� WUDQVLW�� IDLUH� O
REMHW� G
XQH�

GpFODUDWLRQ�DX[�VHUYLFHV�GH�OD�GRXDQH��

$UW�� ��� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GHX[LqPH�

SDUDJUDSKH�GH� O
DUWLFOH����GH� OD� ORL� VXVYLVpH�Q� ��������GX�

��� GpFHPEUH� ������ OHV� LQWHUPpGLDLUHV� DJUppV� HW� OHV� VRXV�

GpOpJDWDLUHV� GH� FKDQJH� GRLYHQW� V
DVVXUHU� GH� O
LGHQWLWp� GH�


