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/RL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�

DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX�OH����PDUV�

������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OD� EDQTXH� -DSRQDLVH� SRXU� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� UHODWLI� DX�

ILQDQFHPHQW�GX�SURMHW��HDX�SRWDEOH�UXUDOH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� ±� (VW� DSSURXYp�� O
DFFRUG� DQQH[p� j� OD�

SUpVHQWH� ORL�� FRQFOX� j� 7RN\R� OH� ��� PDUV� ������ HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH�

-DSRQDLVH� SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� UHODWLI� j�

O
RFWURL� j� O
(WDW� WXQLVLHQ� G
XQ� SUrW� G
XQ� PRQWDQW� GH� WURLV�

PLOOLDUGV�WURLV�FHQW�FLQTXDQWH�GHX[�PLOOLRQV�����������������

GH�\HQV�SRXU�OH�ILQDQFHPHQW�GX�SURMHW��HDX�SRWDEOH�UXUDOH���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������

�

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���PDL�������

�

�

/RL� Q�� �������� GX� ��� PDL� ������ DXWRULVDQW� O
(WDW�

WXQLVLHQ�j�VRXVFULUH�j� OD�FLQTXLqPH�DXJPHQWDWLRQ�

JpQpUDOH� GX� FDSLWDO� GH� OD� EDQTXH� DIULFDLQH� GH�

GpYHORSSHPHQW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� ±� /H� PLQLVWUH� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��DJLVVDQW�SRXU�

OH� FRPSWH�GH� O
(WDW��HVW�DXWRULVp�j�VRXVFULUH�j� OD�FLQTXLqPH�

DXJPHQWDWLRQ�JpQpUDOH�GX�FDSLWDO�GH�OD�EDQTXH�DIULFDLQH�GH�

GpYHORSSHPHQW� j� FRQFXUUHQFH� GH� FLQTXDQWH� WURLV� PLOOLRQV��

QHXI�FHQW�VRL[DQWH�PLOOHV��������������XQLWpV�GH�FRPSWH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���PDL�������

/RL�Q����������GX����PDL�������UHODWLYH�DX��WLWUH�GH�
FUpGLW�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

6HFWLRQ�,�

'H�OD�FUpDWLRQ�HW�GH�OD�IRUPH�GX�WLWUH�GH�FUpGLW�

$UWLFOH�SUHPLHU��±�7RXW�FUpGLW�FRQVHQWL�SDU�XQ�pWDEOLVVHPHQW�

EDQFDLUH�RX�ILQDQFLHU�j�XQH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�SHXW�

GRQQHU�OLHX�j�OD�VRXVFULSWLRQ�SDU�OH�EpQpILFLDLUH�GX�FUpGLW��GLW�OH�

VRXVFULSWHXU�� G
XQ� WLWUH� GH� FUpGLW� DX� SURILW� GH� O
pWDEOLVVHPHQW�

SUrWHXU�� FRQVWDWDQW� O
LQWpJUDOLWp� GHV� VRPPHV� GHYDQW� rWUH�

UHPERXUVpHV�DX�WLWUH�GX�FUpGLW�DFFRUGp��

$UW�� ��� �� /H� WLWUH� GH� FUpGLW� GRLW� FRPSRUWHU� OHV�

pQRQFLDWLRQV�VXLYDQWHV���

����OD�GpQRPLQDWLRQ��WLWUH�GH�FUpGLW��LQVpUpH�GDQV�OH�WH[WH�

GX� WLWUH� HW� H[SULPpH� GDQV� OD� ODQJXH� HPSOR\pH� GDQV� VD�

UpGDFWLRQ��

����OD�UDLVRQ�VRFLDOH�GH�O
pWDEOLVVHPHQW�SUrWHXU��

�� �� OH� QRP� GH� FHOXL� DXTXHO� RX� j� O
RUGUH� GXTXHO� OH�

SDLHPHQW�GRLW�rWUH�IDLW��

����OH�QRP�GX�VRXVFULSWHXU�GX�WLWUH��

�� �� O
HQJDJHPHQW� SXU� HW� VLPSOH� GH� UHPERXUVHU�

O
LQWpJUDOLWp� GHV�PRQWDQWV�PHQWLRQQpV� VXU� OH� WLWUH� VHORQ� OHV�

PRGDOLWpV� HW� pFKpDQFHV� LQGLTXpHV� VXU� OH� WDEOHDX�

G
DPRUWLVVHPHQW� GHV� FUpDQFHV�� pWDEOL� j� FHW� HIIHW� HW� LQVpUp�

GDQV�OH�WH[WH�GX�WLWUH��

����O
LQGLFDWLRQ�GX�OLHX�R��GRLW�V
HIIHFWXHU�OH�SDLHPHQW��

,O� HVW� pJDOHPHQW� REOLJDWRLUH� GH� GRPLFLOLHU� OH� WLWUH� GH�

FUpGLW� FKH]� O
pWDEOLVVHPHQW� SUpWHXU� RX� DXSUqV� GXTXHO� HVW�

RXYHUW� OH� FRPSWH� SDU� UpIpUHQFH� DX� UHOHYp� G
LGHQWLWp�

FRPSRUWDQW�� QRWDPPHQW� OH� QXPpUR� GX� FRPSWH� RXYHUW� FKH]�

OD�EDQTXH�GRPLFLOLDWDLUH��

�� �� O
LQGLFDWLRQ�GH� OD�GDWH�HW�GX� OLHX�GH�VRXVFULSWLRQ�GX�

WLWUH��

����OD�VLJQDWXUH�GX�VRXVFULSWHXU��

/RUVTXH� O
XQH� GHV� pQRQFLDWLRQ� LQGLTXpHV� DX[�

SDUDJUDSKHV�SUpFpGHQWV�IDLW�GpIDXW�DX�WLWUH��FHOXL�FL�QH�YDXW�

SDV�WLWUH�GH�FUpGLW��

$UW�� ��� �� /H� WLWUH� GH� FUpGLW� GRLW� FRQWHQLU� XQ� WDEOHDX�

G
DPRUWLVVHPHQW� TXL� GRLW� FRPSRUWHU�� QRWDPPHQW� OHV�

LQGLFDWLRQV�VXLYDQWHV���

�� �� OH� WDX[� G
LQWpUrW� DSSOLTXp�� OHV� FRPPLVVLRQV�� IUDLV� HW�

UpPXQpUDWLRQV� GLUHFWHV� HW� LQGLUHFWHV�� WHOV� TXH� UpJOHPHQWpV�

SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�� �� OD� VRPPH� WRWDOH� HQ� SULQFLSDO� HW� LQWpUrWV� GXH� SDU�

O
HPSUXQWHXU��

����OHV�PRQWDQWV�j�UHPERXUVHU�VHORQ�OHV�GpODLV�IL[pV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���PDL�������
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6HFWLRQ�,,�

'H�O
HQGRVVHPHQW�

$UW�� ��� ±� /H� WLWUH� GH� FUpGLW� HVW� WUDQVPLVVLEOH� SDU� YRLH�
G
HQGRVVHPHQW�� OHTXHO�GRLW�rWUH�LQVFULW�VXU�OH�WLWUH�OXL�PrPH�
DYHF�PHQWLRQ�GH�VD�GDWH��

/H�WLWUH�GH�FUpGLW�QH�SHXW�rWUH��HQGRVVp�TX
HQ�IDYHXU�GH�OD�
EDQTXH� FHQWUDOH� GH�7XQLVLH� RX�G
XQ� pWDEOLVVHPHQW� EDQFDLUH�
RX�ILQDQFLHU��

6DXI� FODXVH� FRQWUDLUH�� O
HQGRVVHPHQW� WUDQVPHW� WRXV� OHV�
GURLWV�UpVXOWDQW�GX�WLWUH�GX�FUpGLW�\�FRPSULV�OHV�V�UHWpV��

/
HQGRVVHXU� HVW�� VDXI� FODXVH� FRQWUDLUH�� JDUDQW� GX�
SDLHPHQW��

6DXI� SUHXYH� GX� FRQWUDLUH�� O¶HQGRVVHPHQW� YDXW�
MXVWLILFDWLRQ�GX�SDLHPHQW�GHV�pFKpDQFHV�SUpFpGDQW�VD�GDWH��

6HFWLRQ�,,,�

'H�O
DFFHSWDWLRQ�

$UW�� ��� ±� /D� VLJQDWXUH� GX� WLWUH� GH� FUpGLW� SDU� OH�
VRXVFULSWHXU�YDXW�DFFHSWDWLRQ�GH�VD�SDUW��

3DU� VD� VLPSOH� VLJQDWXUH�� OH� VRXVFULSWHXU� V
REOLJH� j�
SURYLVLRQQHU� VRQ� FRPSWH� EDQFDLUH� RXYHUW� FKH]� OD� EDQTXH�
GRPLFLOLDWDLUH��GH�IDoRQ�j�FRXYULU�OHV�VRPPHV�LQGLTXpHV�VXU�
OH�WLWUH�GDQV�OHV�GpODLV�SUpYXV�SDU�OH�WDEOHDX�G
DPRUWLVVHPHQW�
GHV�FUpDQFHV��

/
DFFHSWDWLRQ�D�SRXU�HIIHW�GH�GRQQHU�PDQGDW�LUUpYRFDEOH�
j�OD�EDQTXH�GRPLFLOLDWDLUH�GH�SUpOHYHU��DX�SURILW�GX�SRUWHXU��
OHV�PRQWDQWV� GRQW� OHV� pFKpDQFHV� VRQW� IL[pHV� SDU� OH� WDEOHDX�
G
DPRUWLVVHPHQW�GHV�FUpDQFHV��

$�GpIDXW�GH�SDLHPHQW��OH�SRUWHXU�D�FRQWUH�OH�VRXVFULSWHXU�
XQH� DFWLRQ� GLUHFWH� UpVXOWDQW� GX� WLWUH� SRXU� WRXW� FH� TXL� SHXW�
rWUH�H[LJp�HQ�YHUWX�GXGLW�WLWUH��

6HFWLRQ�,9�

'H�O
DYDO�

$UW�������/H�SDLHPHQW�G
XQ�WLWUH�GH�FUpGLW�SHXW�rWUH�JDUDQWL�
SRXU�WRXW�RX�SDUWLH�GH�VRQ�PRQWDQW�SDU�XQ�DYDO��

/
DYDO� QH� SHXW� rWUH� GRQQp� TXH� SRXU� OH� FRPSWH� GX�
VRXVFULSWHXU��

&HW� DYDO� HVW� GRQQp� VRLW� VXU� OH� WLWUH� RX� VXU� XQH� DOORQJH��
VRLW�SDU�XQ�DFWH�VpSDUp�LQGLTXDQW�OH�OLHX�R��LO�HVW�LQWHUYHQX��
,O�HVW�H[SULPp�SDU�OHV�WHUPHV���ERQ�SRXU�DYDO��RX�SDU�WRXWH�
DXWUH�IRUPXOH�pTXLYDOHQWH��LO�HVW�VLJQp�SDU�OH�GRQQHXU�G
DYDO��

/H� GRQQHXU� G
DYDO� HVW� WHQX� GH� OD� PrPH� PDQLqUH� TXH�
FHOXL�GRQW�LO�V
HVW�SRUWp�JDUDQW��

6
LO�SDLH�OH�WLWUH��OH�GRQQHXU�G
DYDO�DFTXLHUW�OHV�GURLWV�HQ�
UpVXOWDQW� FRQWUH� OH� VRXVFULSWHXU� HW� FRQWUH� OHV� HQGRVVHXUV�
JDUDQWV�GX�SDLHPHQW��

6HFWLRQ�9�

'H�O
pFKpDQFH�GX�SDLHPHQW�

$UW�� ��� ±� /H� SDLHPHQW� GX� WLWUH� GH� FUpGLW�� DX� SURILW� GX�
SRUWHXU� HVW� HIIHFWXp� SDU� GpELW� GX� FRPSWH� RXYHUW� FKH]� OD�
EDQTXH� GRPLFLOLDWDLUH� YLVp� DX� SRLQW� �� GH� O
DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� FRQIRUPpPHQW� DX[� pFKpDQFHV� IL[pHV� GDQV� OH�
WDEOHDX�G
DPRUWLVVHPHQW�GHV�FUpDQFHV��

/RUVTXH� OD� SURYLVLRQ� QH� FRXYUH� SDV� OD� WRWDOLWp� GX�
PRQWDQW� GH� O
pFKpDQFH� GXH�� OD� EDQTXH� GRPLFLOLDWDLUH� D� OH�
GURLW� G
HIIHFWXHU� OH� SUpOqYHPHQW� j� FRQFXUUHQFH� GH� OD�
SURYLVLRQ�GLVSRQLEOH��

/H� GpIDXW� GH� SDLHPHQW� G
XQH� pFKpDQFH� GDQV� OHV� GpODLV��
SRXU�DEVHQFH�RX�LQVXIILVDQFH�GH�SURYLVLRQ��HPSRUWH�G¶RIILFH�
GpFKpDQFH� GX� WHUPH� HW� UHQG� LPPpGLDWHPHQW� H[LJLEOH�
O
LQWpJUDOLWp�GHV�VRPPHV�GXHV�DX�WLWUH�GX�SULQFLSDO�GX�FUpGLW�
DFFRUGp��

/D�SUHXYH�GX�SDLHPHQW�HVW�IDLWH�SDU�WRXW�PR\HQ��

$UW�� ��� �� /H� SRUWHXU� SHXW� UHFRXULU� j� OD� SURFpGXUH�
G
LQMRQFWLRQ�GH�SD\HU�DX�VHQV�GHV�DUWLFOHV����j����GX�FRGH�GH�
SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� ODTXHOOH� HVW� H[pFXWRLUH�
DSUqV� ��� KHXUHV� GH� VD� QRWLILFDWLRQ� LQGpSHQGDPPHQW� GH�
O
DSSHO��

6HFWLRQ�9,�

'HV�UHFRXUV�

$UW�� ��� �� 1RQREVWDQW� WRXWH� FODXVH� FRQWUDLUH�� OH�
VRXVFULSWHXU�HW�O
DYDOLVHXU�VRQW�VROLGDLUHPHQW�WHQXV�HQYHUV�OH�
SRUWHXU�� LOV� QH� SHXYHQW� OXL� RSSRVHU� DXFXQH� H[FHSWLRQ� GH�
TXHOTXH�QDWXUH�TXH�FH�VRLW��VDXI�HQ�FDV�GH�IUDXGH�RX�G
DEXV�
GH�GURLW��

/H� SRUWHXU� D� OH� GURLW� G
DJLU� FRQWUH� FHV� SHUVRQQHV�
LQGLYLGXHOOHPHQW� RX� FRQMRLQWHPHQW�� VDQV� rWUH� DVWUHLQW� j�
REVHUYHU�XQ�RUGUH�TXHOFRQTXH��

(Q�FDV�G
DEVHQFH�GH�FODXVH�FRQWUDLUH��OHV�HQGRVVHXUV�VRQW�
VROLGDLUHPHQW� WHQXV� DYHF� OH� VRXVFULSWHXU� HW� O
DYDOLVHXU�
HQYHUV�OH�SRUWHXU��

/H� SRUWHXU� D� OH� GURLW� G
DJLU� FRQWUH� FHV� SHUVRQQHV�
LQGLYLGXHOOHPHQW� RX� FRQMRLQWHPHQW�� VDQV� rWUH� DVWUHLQW� j�
REVHUYHU�XQ�RUGUH�TXHOFRQTXH��

/H�PrPH�GURLW� HVW� DFTXLV� j� WRXW� VLJQDWDLUH� GX� WLWUH� GqV�
ORUV�TX
LO�HQ�SDLH�OH�PRQWDQW��

6HFWLRQ�9,,�

'H�OD�SUHVFULSWLRQ�

$UW������±�7RXWH�DFWLRQ�UpVXOWDQW�GX�WLWUH�GH�FUpGLW�FRQWUH�

WRXV�OHV�VLJQDWDLUHV��VH�SUHVFULW�DSUqV���DQV�j�FRPSWHU�GH�OD�

GDWH�GH�OD�SUHPLqUH�pFKpDQFH�GHPHXUpH�LPSD\pH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

5HFWLILFDWLI�DX�-257�Q�����GX����IpYULHU������

/RL�Q����������GX����IpYULHU�������

/LUH���

3DJH�������

$UW�������OLJQH������PRW�����

«�FRQFpGpHV�j�WLWUH�GH�QRX]RXO«�

$X�OLHX�GH���

«�FRQFpGpHV�j�WLWUH�G
LQ]HO«�


