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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OH�
UpJLPH�GHV�IUDLV�GH�PLVVLRQ�j�O
pWUDQJHU�DSSOLFDEOH�
DX� SHUVRQQHO� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV��
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� GHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV�
SXEOLFV� HW� OHV� PRGDOLWpV� GH� SULVH� HQ� FKDUJH� GHV�
GpSHQVHV� \� DIIpUHQWHV� DLQVL� TXH� O
RFWURL� GHV�
DYDQWDJHV�FRQVHQWLV�j�FH�WLWUH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL�Q��������GX���� MDQYLHU�������SRUWDQW� UHIRQWH�HW�
FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX� FRPPHUFH�
H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV� HQWUH� OD� 7XQLVLH� HW� OHV� SD\V�
pWUDQJHUV��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���PDL�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�
OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�HW�DX[�HQWUHSULVHV�HW�pWDEOLVVHPHQWV�SXEOLFV��WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��

HU

�DR�W������
HW�OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX���
PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� ��� MDQYLHU�
������ SRUWDQW� UHIRQWH� HW� FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV�
FKDQJHV� HW� GX� FRPPHUFH� H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV�
HQWUH�OD�7XQLVLH�HW�OHV�SD\V�pWUDQJHUV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV� HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� FRPSOpWp� HW�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�
OH�UpJLPH�GHV�IUDLV�GH�PLVVLRQ�j�O
pWUDQJHU�DSSOLFDEOH�DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV��
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� HW�
GHV� HQWUHSULVHV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW� Q�� �������GX���PDL������HW� OH�GpFUHW�Q����������
GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�IL[HQW�
OH� UpJLPH� GHV� PLVVLRQV� j� O
pWUDQJHU�� OHV� FRQGLWLRQV� HW� OHV�
PRGDOLWpV� G
RFWURL� GH� O
LQGHPQLWp� MRXUQDOLqUH� SRXU� IUDLV� GH�
PLVVLRQ� j� O
pWUDQJHU� HW� GHV� GLYHUV� DYDQWDJHV� FRQVHQWLV� DX[�
DJHQWV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� GHV� pWDEOLVVHPHQWV� HW�
HQWUHSULVHV�SXEOLFV��DSSHOpV�j�HIIHFWXHU�XQH�PLVVLRQ�j�O
pWUDQJHU��

$UW�����±�/
HQYRL�HQ�PLVVLRQ�j�O
pWUDQJHU�GHV�DJHQWV�VXVYLVpV�
IHUD�O
REMHW�FKDTXH�IRLV�G
XQ�RUGUH�GH�PLVVLRQ�SULV�SDU���

�� ±� OH� 3UHPLHU� PLQLVWUH�� VXU� SURSRVLWLRQ� GX� PLQLVWUH�
FRQFHUQp�� SRXU� OHV� VHFUpWDLUHV� JpQpUDX[� GH� PLQLVWqUH� HW� OHV�
HPSORLV� DVVLPLOpV�� OHV� GLUHFWHXUV� HW� OHV� FKHIV� GH� FDELQHWV�
PLQLVWpULHOV��OHV�SUpVLGHQWV�GLUHFWHXUV�JpQpUDX[�GHV�HQWUHSULVHV�
SXEOLTXHV��OHV�GLUHFWHXUV�JpQpUDX[�GHV�pWDEOLVVHPHQWV�SXEOLFV��
DLQVL� TXH� OHV� DJHQWV� TXHOTXH� VRLW� OHXU� JUDGH�RX� OHXU� IRQFWLRQ�
YLVpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��±�OH�PLQLVWUH�TXL�H[HUFH�OH�SRXYRLU�KLpUDUFKLTXH�RX�OD�
WXWHOOH� DGPLQLVWUDWLYH� SRXU� OHV� DJHQWV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� ±� OH� PLQLVWUH� GH� WXWHOOH�� SRXU� OHV� SHUVRQQHOV� GHV�
pWDEOLVVHPHQWV�RX�GHV�HQWUHSULVHV�SXEOLTXHV�VXU�SURSRVLWLRQ�
GHV�FKHIV�GH�FHV�pWDEOLVVHPHQWV�RX�HQWUHSULVHV�SXEOLTXHV��

$UW�� ���±�/
RUGUH�GH�PLVVLRQ�j� O
pWUDQJHU�HVW�pWDEOL�SRXU�
XQH� RX� SOXVLHXUV� GHVWLQDWLRQV� GpWHUPLQpHV�� LO� \� HVW� LQGLTXp�
QRWDPPHQW�� O
REMHW� HW� OD� GXUpH� GH� OD�PLVVLRQ�� OH�PR\HQ� GH�
WUDQVSRUW�DLQVL�TXH� O
RUJDQLVPH�TXL�VXSSRUWHUD�OHV�GpSHQVHV�
\�DIIpUHQWHV��

$UW�� ��� ±� /RUVTXH� O
DJHQW� HVW� DSSHOp� j� HIIHFWXHU� XQH�
PLVVLRQ� j� O
pWUDQJHU�� O
DGPLQLVWUDWLRQ� FRQFHUQpH� SUHQG� HQ�
FKDUJH�OHV�IUDLV�UpVXOWDQWV���

�� GX� WUDQVSRUW�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV�
SDU�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

��GH�O
LQGHPQLWp�MRXUQDOLqUH�SRXU�IUDLV�GH�PLVVLRQ�GHVWLQpH�j�
FRXYULU�OHV�IUDLV�G
KpEHUJHPHQW��GH�UHVWDXUDWLRQ�HW�GH�VpMRXU��

�� GH� OD� FRXYHUWXUH� VRFLDOH� FRQWUH� OHV� ULVTXHV� HW� OHV�
PDODGLHV�SRXYDQW�DWWHLQGUH�O
DJHQW�j�O
pWUDQJHU��

�� HW� pYHQWXHOOHPHQW�� GHV� GURLWV� HW� WD[HV� GXV� SRXU� OD�
GpOLYUDQFH�G
XQ�YLVD�� OHV� IUDLV� GH�YDFFLQDWLRQV�REOLJDWRLUHV��
GHV� UHGHYDQFHV� GXHV� SDU� OHV� YR\DJHXUV� GDQV� FHUWDLQV�
DpURSRUWV�� GHV� IUDLV� G
LQVFULSWLRQ� GDQV� OHV� VpPLQDLUHV��
FRQJUqV�RX�PDQLIHVWDWLRQV�QpFHVVLWDQW�GH�WHOV�IUDLV��

$UW�����±�3RXU�OH�EpQpILFH�GH�O
LQGHPQLWp�MRXUQDOLqUH�SRXU�
IUDLV� GH� PLVVLRQ� j� O
pWUDQJHU� IL[pH� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�� OH� FODVVHPHQW� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��V
HIIHFWXH�FRPPH�VXLW���

GpFUHWV�HW�DUUrWpV�
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�� *URXSH� $� �� DJHQWV� QDQWLV� G
HPSORLV� IRQFWLRQQHOV� RX�
DJHQWV� GRQW� OH� WUDLWHPHQW� GH� EDVH� PHQVXHO� FRUUHVSRQG� DX�
PRLQV�DX[�QLYHDX[�FL�DSUqV�GH�OD�JULOOH�GHV�VDODLUHV���

�� �
qPH

� QLYHDX� GH� UpPXQpUDWLRQ� SRXU� OHV� DJHQWV�
DSSDUWHQDQW�j�OD�VRXV��FDWpJRULH�$���

�� ��
qPH

� QLYHDX� SRXU� OHV� DJHQWV� DSSDUWHQDQW� j� OD� VRXV�
FDWpJRULH�$���

��*URXSH�%���DJHQWV�GRQW�OH�WUDLWHPHQW�GH�EDVH�PHQVXHO�
FRUUHVSRQG� DX�PRLQV� DX[� QLYHDX[� FL�DSUqV� GH� OD� JULOOH� GHV�
VDODLUHV���

��GX��
HU

� DX��
qPH

�QLYHDX�SRXU� OHV�DJHQWV�DSSDUWHQDQW�j� OD�
VRXV�FDWpJRULH�$���

��GX��
qPH

�DX��
qPH

�QLYHDX�SRXU�OHV�DJHQWV�DSSDUWHQDQW�j�OD�
VRXV�FDWpJRULH�$���

��j�SDUWLU�GX��
qPH

�QLYHDX�SRXU�OHV�DJHQWV�DSSDUWHQDQW�j�OD�
VRXV�FDWpJRULH�$���

��*URXSH�&���DJHQWV�GRQW�OH�WUDLWHPHQW�GH�EDVH�PHQVXHO�
FRUUHVSRQG� DX[� QLYHDX[� GH� UpPXQpUDWLRQ� FL�DSUqV� GH� OD�
JULOOH�GHV�VDODLUHV���

���
HU

�HW��
qPH

�QLYHDX�SRXU�OHV�DJHQWV�DSSDUWHQDQW�j�OD�VRXV�
FDWpJRULH�$���

��GX��
HU

� DX��
qPH

�QLYHDX�SRXU� OHV�DJHQWV�DSSDUWHQDQW�j� OD�
VRXV�FDWpJRULH�$���

�� WRXV� OHV� QLYHDX[� GH� UpPXQpUDWLRQ� SRXU� OHV� DJHQWV�
DSSDUWHQDQW�DX[�FDWpJRULHV�%��&�HW�'�HW�SRXU�OHV�RXYULHUV��

$UW�����±�3RXU�OH�EpQpILFH�GH�O
LQGHPQLWp�MRXUQDOLqUH�SRXU�
IUDLV� GH� PLVVLRQ� j� O
pWUDQJHU� IL[pH� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�� OHV�SHUVRQQHOV�GHV�pWDEOLVVHPHQWV�HW�GHV�HQWUHSULVHV�
SXEOLFV�VRQW�FODVVpV�FRPPH�VXLW���

�� *URXSH� $� �� FDGUH� VXSpULHXU� QDQWL� G
XQ� HPSORL�
IRQFWLRQQHO��

��*URXSH�%���FDGUH�HW�DJHQW�GH�PDvWULVH��

��*URXSH�&���DJHQW�G
H[pFXWLRQ��

$UW�� ��� ±� /H� PRQWDQW� GH� O
LQGHPQLWp� MRXUQDOLqUH� SRXU�
IUDLV� GH� PLVVLRQ� j� O
pWUDQJHU� HVW� IL[p� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�HQ�GLQDUV��

*URXSHV� 7DX[�MRXUQDOLHUV�

��*URXSH�$� ����

��*URXSH�%� ��������

��*URXSH�&� ����

�

$UW�����±�/
(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� OHV� pWDEOLVVHPHQWV� HW� OHV�
HQWUHSULVHV�SXEOLFV�SHXYHQW�rWUH�DXWRULVpV�j�FRXYULU�OH�FR�W�UpHO�
GHV�GpSHQVHV�G
KpEHUJHPHQW��HW�FH��SRXU�OHV�DJHQWV��HQYR\pV�j�
O
pWUDQJHU� SRXU� HIIHFWXHU� XQH� PLVVLRQ� TXL� UHYrW� XQ� FDUDFWqUH�
H[FHSWLRQQHO�FRPSWH�WHQX�GH�VRQ�LPSRUWDQFH�SDUWLFXOLqUH�VXU�OH�
SODQ� SROLWLTXH� RX� pFRQRPLTXH� DLQVL� TX
DX� YX� GX� FR�W� HW� GHV�
FRQGLWLRQV�G
KpEHUJHPHQW��

&HWWH� DXWRULVDWLRQ� HVW� DFFRUGpH� SDU� DUUrWp� GX� 3UHPLHU�
PLQLVWUH� DX� YX� G
XQ� UDSSRUW� PRWLYp� GX� FKHI� GH�
O
DGPLQLVWUDWLRQ�FRQFHUQpH��

(Q�RXWUH�� O
DUUrWp�GX�3UHPLHU�PLQLVWUH�VXVYLVp�IL[HUD�VXU�
SURSRVLWLRQ� GX� PLQLVWUH� FRQFHUQp� OH� SODIRQG� j� DOORXHU� DX�
WLWUH�GH�OD�PLVVLRQ�FRQFHUQpH��

$UW�� ��� ±� 2XWUH� OD� FRXYHUWXUH� GHV� IUDLV� G
KpEHUJHPHQW�
FRQIRUPpPHQW� j� O
DUWLFOH� �� VXVYLVp�� LO� HVW� DOORXp� j� O
DJHQW�
HQYR\p� SRXU� HIIHFWXHU� XQH� PLVVLRQ� UHYrWDQW� XQ� FDUDFWqUH�
H[FHSWLRQQHO��OH�WLHUV�GX�PRQWDQW�GH�O
LQGHPQLWp�MRXUQDOLqUH�
OXL�UHYHQDQW��WHO�TXH�IL[p�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW������±�/
LQGHPQLWp�MRXUQDOLqUH�SRXU�IUDLV�GH�PLVVLRQ�HVW�

FDOFXOpH�VXU�OD�EDVH�GH�OD�GXUpH�IL[pH�SDU�O
RUGUH�GH�PLVVLRQ�HW�

FRUUHVSRQGDQW� j� OD� GXUpH� HIIHFWLYH� GX� VpMRXU� j� O
pWUDQJHU�� \�

FRPSULV�OH�MRXU�GH�GpSDUW�HW�FHOXL�GX�UHWRXU�HQ�7XQLVLH��

$UW�� ���� ±� 3RXU� OHV� PLVVLRQV� GRQW� OD� GXUpH� H[FqGH� ���

MRXUV�� O
LQGHPQLWp� DOORXpH� HVW� UpGXLWH� DX� WLHUV� ������ j� SDUWLU�

GX� ��qPH

� MRXU� GH� OD� PLVVLRQ�� VDXI� GpURJDWLRQ� DXWRULVpH�

SUpDODEOHPHQW� SDU� OH� 3UHPLHU� PLQLVWUH� DX� YX� G
XQ� UDSSRUW�

PRWLYp�GX�FKHI�GH�O
DGPLQLVWUDWLRQ�FRQFHUQpH��

$UW�� ���� ±� /RUVTX
XQH� FROOHFWLYLWp� RX� XQ� RUJDQLVPH�
pWUDQJHUV�SUHQG�HQ�FKDUJH�OHV�IUDLV�GH�VpMRXU��LO�HVW�DOORXp�j�
O
DJHQW� FRQFHUQp� OH� WLHUV� ������ GX� PRQWDQW� GH� O
LQGHPQLWp�
MRXUQDOLqUH�OXL�UHYHQDQW��

$UW�� ���� ±� /HV� GpSODFHPHQWV� HIIHFWXpV� DX� WLWUH� GH� OD�
PLVVLRQ�VRQW�DFFRPSOLV�SDU�OH�PR\HQ�GH�WUDQVSRUW�TXL�DVVXUH�
O
LWLQpUDLUH�OH�SOXV�GLUHFW�HW�OH�SOXV�pFRQRPLTXH�SRXU�DUULYHU�
j�OD�GHVWLQDWLRQ��

'DQV� WRXV� OHV� FDV�� OH� FR�W� GX� YR\DJH� VXSSRUWp� SDU� OH�
PR\HQ�GH�WUDQVSRUW�HPSUXQWp��DXWUH�TXH�O
DYLRQ��QH�GRLW�SDV�
H[FpGHU�FHOXL�GX�YR\DJH�SDU�YRLH�DpULHQQH��

$UW������±�/HV�DJHQWV�DSSHOpV�j�HIIHFWXHU�XQH�PLVVLRQ�j�
O
pWUDQJHU� EpQpILFLHQW� G
XQ� UpJLPH� VSpFLDO� G
DVVXUDQFH�
FRXYUDQW� OH�GpFqV�RX� OHV� ULVTXHV�G
LQYDOLGLWp�SHUPDQHQWH�HW�
WRWDOH� RX� G
LQYDOLGLWp� SHUPDQHQWH� HW� SDUWLHOOH�� UpVXOWDQWV�
G
DFFLGHQWV� FRUSRUHOV�� DLQVL� TXH� OHV� ULVTXHV� GH� PDODGLH�
VXUYHQDQW�GXUDQW�OD�PLVVLRQ�j�O
pWUDQJHU��

$UW�� ���� ±� /HV� SUHVWDWLRQV�� OHV� PRGDOLWpV� HW� OHV�
SURFpGXUHV� UHODWLYHV� j� OD� SULVH� HQ� FKDUJH� GHV� GpSHQVHV�
DIIpUHQWHV�DX[�PDODGLHV�RX�DFFLGHQWV�SUpYXV�SDU�O
DUWLFOH����
GX� SUpVHQW� GpFUHW� VRQW� IL[pHV� SDU� XQ� FRQWUDW� FDGUH�
G
DVVXUDQFH� FRQFOX�� DXSUqV� GHV� VRFLpWpV� G
DVVXUDQFHV� SDU�
O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� pWDEOLVVHPHQWV�SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI�� OHV�pWDEOLVVHPHQWV�HW� OHV�HQWUHSULVHV�
SXEOLFV�DX�SURILW�GH�OHXUV�SHUVRQQHOV�DSSHOpV�j�HIIHFWXHU�XQH�
PLVVLRQ�j�O
pWUDQJHU��

$UW������±�$�OD�ILQ�GH�FKDTXH�PLVVLRQ�HW�GDQV�OHV�KXLW�����
MRXUV� TXL� VXLYHQW� VRQ� UHWRXU� GH� O
pWUDQJHU�� O
DJHQW� FRQFHUQp�
GRLW� UHPHWWUH� j� VRQ� FKHI� KLpUDUFKLTXH� XQ� UDSSRUW� VXU� OD�
PLVVLRQ� HIIHFWXpH� GRQW� XQH� FRSLH� GRLW� rWUH� DGUHVVpH� DX�
3UHPLHU�PLQLVWqUH��

8Q� pWDW� GHV�PLVVLRQV� HIIHFWXpHV� DLQVL� TXH� OHV� GpSHQVHV�
HQ� UpVXOWDQW�� GRLW� rWUH� DGUHVVp� WULPHVWULHOOHPHQW� DX�3UHPLHU�
PLQLVWqUH� SDU� OHV� GpSDUWHPHQWV�� OHV� FROOHFWLYLWpV� ORFDOHV� HW�
OHV�RUJDQLVPHV�FRQFHUQpV��

$UW�� ���� ±�8QH� DYDQFH� DX� WLWUH� GH� O
LQGHPQLWp� MRXUQDOLqUH�
SRXU�IUDLV�GH�PLVVLRQ�HW��OH�FDV�pFKpDQW��DX�WLWUH�GH�OD�FRXYHUWXUH�
GHV�IUDLV�GH�ORJHPHQW��WHOV�TXH�SUpYXV�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW� HW� GHV� DXWUHV� IUDLV� SUpYXV� DX� SUpVHQW� GpFUHW� SHXW� rWUH�
FRQVHQWLH�DX[�DJHQWV�TXL�HQ�IRQW�OD�GHPDQGH�j�FRQFXUUHQFH�GX�
PRQWDQW�WRWDO�UHYHQDQW�j�O
LQWpUHVVp��

'DQV� FH� FDV�� OH�PRQWDQW� GH� O
DYDQFH� HVW� SUpFRPSWp� VXU�
O
RUGUH�GH�SDLHPHQW� pWDEOL� j� OD� ILQ�GH� OD�PLVVLRQ��HW� V
LO�\�D�
OLHX�� OHV� pWDWV� HW� OHV� SLqFHV� MXVWLILFDWLYHV� GRLYHQW� rWUH�
SURGXLWV�j�O
DSSXL�GX�WLWUH�GH�SDLHPHQW��

(W� GDQV� WRXV� OHV� FDV�� OD� UpJXODULVDWLRQ� GH� O
DYDQFH� GRLW�
LQWHUYHQLU� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WURLV�PRLV� GH� OD�
GDWH� GH� O
RFWURL� GH� ODGLWH� DYDQFH�� 3DVVp� FH� GpODL�� OH� SD\HXU�
JpQpUDO�GHV�GpSHQVHV�RX�OH�FRPSWDEOH�FRQFHUQp�SURFqGHUD�j�
OD�VDLVLH�GH�O
DYDQFH�VXU�OH�WUDLWHPHQW�GH�O
LQWpUHVVp��
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$UW�� ���� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q����������

GX����GpFHPEUH�������WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX�

��PDL������HW�OH�GpFUHW���������GX����QRYHPEUH�������

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW�

VHFUpWDLUHV� G
(WDW� 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��
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$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���
PDL� ������ IL[DQW� O
RXYHUWXUH� GHV� FDQGLGDWXUHV� j�
O
REWHQWLRQ�GX�SUL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�
SRXU� OHV� pWXGHV� LVODPLTXHV� DX� WLWUH� GH� O
DQQpH�
�����������

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�
GX� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OHV� pWXGHV�
LVODPLTXHV�HW�QRWDPPHQW�O
DUWLFOH����

$UUrWH����

$UWLFOH� SUHPLHU��±� /D� FDQGLGDWXUH� j� O
REWHQWLRQ� GX� SUL[�
GX� 3UpVLGHQW� GH� OD�5pSXEOLTXH� SRXU� OHV� pWXGHV� LVODPLTXHV��
DX� WLWUH� GH� O
DQQpH� ����������� HVW� RXYHUWH� OH� ��� VDIDU�
��������PDL�������

$UW�����±�/H�GHUQLHU�GpODL�GH�GpS{W�GHV�FDQGLGDWXUHV�HVW�
IL[p�DX��HU�UDMHE���������VHSWHPEUH�������

�7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�5HOLJLHXVHV�

-DOORXO�-HULEL�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ LQVWLWXDQW� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV� SDULWDLUHV� j� O
DGPLQLVWUDWLRQ�
FHQWUDOH�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�
PLQLVWqUH�GH� O
pGXFDWLRQ�HW�GHV�VFLHQFHV�� WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����MDQYLHU�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q�����������GX����IpYULHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�HQVHLJQDQWV�DJUpJpV�H[HUoDQW�DX[�pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� DX[�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q�����������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�
HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�
HW�G
DUFKLYHV��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���PDL�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� ������� GX� ��� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ���

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH�GpFUHW�Q������������GX���� MXLOOHW������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��


