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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�G
LQJpQLHULH�DOORXpH�DX[�
LQJpQLHXUV�GH�O
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�������

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

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
LQJpQLHULH� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�
GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
IL[DWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� G
LQJpQLHULH� DOORXpH� DX� SURILW�
GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp� DX� WLWUH� GH�
O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH� O
LQGHPQLWp�G
LQJpQLHULH�SUpYXH�SDU� OHV�GpFUHWV�
VXVYLVpV�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�
PHQVXHO�GH�OD�
PDMRUDWLRQ�j�
FRPSWHU�GX��HU�
MXLOOHW������

��,QJpQLHXU�JpQpUDO�

��,QJpQLHXU�HQ�FKHI�

��,QJpQLHXU�SULQFLSDO�

��,QJpQLHXU�GLYLVLRQQDLUH�

��,QJpQLHXU�GHV�WUDYDX[�
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$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
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��

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�G
DUFKLWHFWXUH�
DX� SURILW� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp�
DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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����GpFHPEUH�������SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� LQGHPQLWp�
G
DUFKLWHFWXUH� DX� SURILW� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� HW� PDMRUDWLRQ� GHV� WDX[� GH� FHWWH� LQGHPQLWp�
GXUDQW�OD�SpULRGH������������

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

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
DUFKLWHFWXUH� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
IL[DWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV�PRQWDQWV�GH�O
LQGHPQLWp�G
DUFKLWHFWXUH�DOORXpH�DX�SURILW�
GX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�EpQpILFLDLUHV�GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DOORXpH��j�FRPSWHU�GX��HU�MXLOOHW�������
OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�
O
LQGHPQLWp� G
DUFKLWHFWXUH� SUpYXH� SDU� OHV� GpFUHWV� VXVYLVpV�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�

PHQVXHO�GH�OD�

PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

MXLOOHW������

��$UFKLWHFWH�JpQpUDO�
��$UFKLWHFWH�HQ�FKHI�
��$UFKLWHFWH�SULQFLSDO�
��$UFKLWHFWH�GLYLVLRQQDLUH�
��$UFKLWHFWH�
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$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
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��

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���MXLOOHW�������SRUWDQW�RFWURL�GH�
OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O
LQGHPQLWp� G
XUEDQLVPH� DX� SURILW� GX�
FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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� �� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� LQGHPQLWp�
G
XUEDQLVPH�DX�SURILW�GX�FRUSV�GHV�XUEDQLVWHV�GH�O
(WDW��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

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

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
XUEDQLVPH� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV� XUEDQLVWHV� GH�
O
DGPLQLVWUDWLRQ�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
IL[DWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV�PRQWDQWV� GH� O
LQGHPQLWp� G
XUEDQLVPH� DOORXpH� DX� SURILW�
GX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ�EpQpILFLDLUHV�GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH�O
LQGHPQLWp�G
XUEDQLVPH�SUpYXH�SDU�OHV�GpFUHWV�
VXVYLVpV�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�

PHQVXHO�GH�OD�

PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

MXLOOHW������

��8UEDQLVWH�JpQpUDO�

��8UEDQLVWH�HQ�FKHI�

��8UEDQLVWH�SULQFLSDO�

��8UEDQLVWH�GLYLVLRQQDLUH�

��8UEDQLVWH�
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$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
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��

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL�GH�OD�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
PRQWDQWV� GH� O
LQGHPQLWp� GH� JpRORJLH� UHODWLYH� j�
O
DQQpH� ����� DX� SURILW� GX� FRUSV� GHV� JpRORJXHV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�JpRORJXHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OH�
UpJLPH�GH�UpPXQpUDWLRQ�GX�FRUSV�GHV�JpRORJXHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp� GH� JpRORJLH� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL� GH� OD� WUDQFKH� UHODWLYH� j� O
DQQpH� ����� DX� SURILW� GX�
FRUSV�GHV�JpRORJXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� WUDQFKH� UHODWLYH� j� O
DQQpH� ����� GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�JpRORJLH�SUpYXH�SDU�
OHV� GpFUHWV� VXVYLVpV� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�FL�DSUqV���

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�

PHQVXHO�GH�OD�

PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

MXLOOHW������

��*pRORJXH�JpQpUDO�

��*pRORJXH�HQ�FKHI�

��*pRORJXH�SULQFLSDO�

��*pRORJXH�GLYLVLRQQDLUH�

��*pRORJXH�

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

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�ULVTXH�GH�
FRQWDJLRQ� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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� ��� DR�W� ������ UHODWLI� j�
O
LQVWLWXWLRQ�G
XQH�LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ��WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������

9X� OH� GpFUHW�Q����������GX���GpFHPEUH������� UHODWLI� j�
O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� ULVTXH� GH� FRQWDJLRQ�
�PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH��� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ�HW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD�
SpULRGH� ���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��


