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0RQVLHXU� 0RKDPHG� 0RQJL� /DKELE�� PLQLVWUH�
SOpQLSRWHQWLDLUH� KRUV� FODVVH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�SROLWLTXHV��pFRQRPLTXHV�HW�GH�
FRRSpUDWLRQ� SRXU� O
(XURSH� HW� O
8QLRQ� HXURSpHQQH� DX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���
PDUV� ������ SRUWDQW� DSSUREDWLRQ� GX� FDOHQGULHU� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X�OD�ORL�Q� ������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

9X�OH�GpFUHW�Q� ��������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�
FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q� ��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q� ��������GX����RFWREUH�������IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�
OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV� GX� ��� MDQYLHU� ������ UHODWLYH� j� O
DSSUREDWLRQ� GX�
FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDOHQGULHU� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX� PLQLVWqUH� GHV�
DIIDLUHV� pWUDQJqUHV�� FRPSRVp� GH� FHQW� VRL[DQWH� QHXI� ������
UqJOHV�GH�FRQVHUYDWLRQ��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GHV�
DIIDLUHV�pWUDQJqUHV�VRQW�FKDUJpV�GH�O
DSSOLFDWLRQ�GX�FRQWHQX�
GH�FH�FDOHQGULHU��

$UW�� ��� �� /H� GLUHFWHXU� GH� OD� GRFXPHQWDWLRQ� HW� GHV�
DUFKLYHV�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�OD�
PLVH� j� MRXU� GH� FH� FDOHQGULHU� VHORQ� OHV� SURFpGXUHV� SUpYXHV�
SDU� OH� GpFUHW� Q��������� GX� ��� GpFHPEUH� ����� VXVYLVp�
FKDTXH�IRLV�TX
LO�VHUD�QpFHVVDLUH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q� ��������� GX� ��� PDUV� ������ SRUWDQW�

UpSDUWLWLRQ� GHV� FUpGLWV�� RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV�HW�YLUHPHQWV�GH�FUpGLWV�G
DUWLFOH�

j�DUWLFOH�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

RUJDQLTXH� GX� EXGJHW�� WHOOH� TXH�PRGLILpH�RX� FRPSOpWpH�SDU�

OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q� ���

����GX����QRYHPEUH������HW�QRWDPPHQW�VHV�DUWLFOHV��������

HW�����

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

SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��WHOOH�TXH�

PRGLILpH�RX�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q� ���������� GX� ��� GpFHPEUH� ������

SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�

SRXU�O
DQQpH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DXWRULVpV�� OHV� YLUHPHQWV� GH�

FUpGLWV�G
DUWLFOH�j�DUWLFOH�j�O
LQWpULHXU�GHV�FKDSLWUHV�GX�EXGJHW�

GH�O
(WDW�SRXU�O
DQQpH������WLWUH�,�FRQIRUPpPHQW�DX�WDEOHDX�

�$��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� (VW� DXWRULVpH�� O
RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV� SDU� SUpOqYHPHQW� VXU� OH� FKDSLWUH� ���

�GpSHQVHV� LPSUpYXHV� HW� QRQ� UpSDUWLHV�� GX� EXGJHW� GH� O
(WDW�

SRXU� O
DQQpH� ����� WLWUH� ,� FRQIRUPpPHQW� DX� WDEOHDX� �%��

DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� FUpGLWV� G
HQJDJHPHQW� HW� OHV� FUpGLWV� GH�

SDLHPHQW� GX� WLWUH� ,,� GX� EXGJHW� GH� O
(WDW� SRXU� O
DQQpH������

VRQW� UpSDUWLV� SDU� DUWLFOH� FRQIRUPpPHQW� DX� WDEOHDX� �&��

DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� (VW� DXWRULVpH�� SDU� SUpOqYHPHQW� VXU� OH� FKDSLWUH�

��� �GpSHQVHV� LPSUpYXHV� HW� QRQ� UpSDUWLHV�� GX� EXGJHW� GH�

O
(WDW� SRXU� O
DQQpH� ����� WLWUH� ,,�� O
RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV� FRQIRUPpPHQW� DX� WDEOHDX� �'�� DQQH[p� DX�

SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
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