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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX���VHSWHPEUH
������ SRUWDQW� YLVD� GHV� PRGLILFDWLRQV� LQWURGXLWHV
VXU� OH� UqJOHPHQW�JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV
PRELOLqUHV�GH�7XQLV�

/H�PLQLVWUH�GHV�ILQDQFHV�

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp�GX����IpYULHU�������SRUWDQW�YLVD�GX�UqJOHPHQW
JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�

9X� OHV� GpOLEpUDWLRQV� GX� FROOqJH� GX� FRQVHLO�GX�PDUFKp
ILQDQFLHU� GX���MXLQ�������GX���GpFHPEUH������HW�GX����PDUV
�����

$UUrWH��

$UWLFOH� XQLTXH� �� 6RQW� DSSURXYpHV�� OHV� PRGLILFDWLRQV
LQWURGXLWHV� VXU�OH�UqJOHPHQW�JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV
PRELOLqUHV�GH�7XQLV�DQQH[pHV�DX�SUpVHQW�DUUrWp�

7XQLV��OH���VHSWHPEUH������

/H�0LQLVWUH�GHV�)LQDQFHV

7DRXILN�%DFFDU

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$11(;(

$�O
DUUrWp�SRUWDQW�YLVD�GHV�PRGLILFDWLRQV�LQWURGXLWHV�VXU�OH
UqJOHPHQW�JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH

7XQLV�

/H�FROOqJH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�UpXQL�OH���MXLQ
������OH���GpFHPEUH������HW�OH����PDUV������

9X� OD�ORL�Q���������GX����QRYHPEUH������HW�QRWDPPHQW
VHV�DUWLFOHV������������HW����

9X� O
DUUrWp� GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU������
SRUWDQW� YLVD� GX� UqJOHPHQW�JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV
PRELOLqUHV�GH�7XQLV�

'pFLGH��

$UWLFOH� SUHPLHU�� �� (VW� DEURJp��O
DUWLFOH����GX�UqJOHPHQW
JpQpUDO�GH�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�

$UW�� ��� ��6RQW�DEURJpV�OHV�DUWLFOHV������������������������
��� HW� ��� GX� UqJOHPHQW� JpQpUDO� GH� OD� ERXUVH� GHV�YDOHXUV
PRELOLqUHV� GH� 7XQLV� HW� VRQW� UHPSODFpV� SDU� OHV� DUWLFOHV
VXLYDQWV��

$UWLFOH� ��� �QRXYHDX�� �� /D� FRQWULEXWLRQ� LQLWLDOH� HVW� OH
SUHPLHU� YHUVHPHQW� HIIHFWXp� SDU� FKDTXH� LQWHUPpGLDLUH� HQ
ERXUVH� HW� GRQW� OH� PRQWDQW� HVW�IL[p�SDU�O
DGPLQLVWUDWLRQ�GX
IRQGV�

&HWWH� FRQWULEXWLRQ� HVW� UpDMXVWpH��SpULRGLTXHPHQW��VHORQ
OHV� PRGDOLWpV� IL[pHV� SDU� O
DGPLQLVWUDWLRQ� GX� IRQGV� RX
O
LQVWLWXWLRQ�TXL�HQ�D�OD�GpOpJDWLRQ�

$UWLFOH� ��� �QRXYHDX�� �� /D� SURYLVLRQ� UpJXOLqUH� HVW� OD
FRQWULEXWLRQ� SURSRUWLRQQHOOH� TXH� GRLW� YHUVHU� FKDTXH
LQWHUPpGLDLUH� HQ� ERXUVH�� HQ� IRQFWLRQ� GX� ULTXH� TX
LO� IDLW
HQFRXULU� DX�PDUFKp��/H�WDX[�HW�OHV�PRGDOLWpV�GH�FDOFXO�HW�GH
YHUVHPHQW� GH� FHWWH� FRQWULEXWLRQ� VRQW� IL[pV� SDU
O
DGPLQLVWUDWLRQ�GX�IRQGV�

&HWWH� SURYLVLRQ� HVW� FDOFXOpH� j�O
LVVXH�GH�FKDTXH�VpDQFH
GH� ERXUVH� SDU� O
DGPLQLVWUDWLRQ�GX�IRQGV�RX�O
LQVWLWXWLRQ�TXL
HQ�D�OD�GpOpJDWLRQ�

(Q� IRQFWLRQ� GH�OD�SRVLWLRQ�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�
O
DGPLQLVWUDWLRQ� GX� IRQGV� RX� O
LQVWLWXWLRQ� TXL� HQ� D� OD
GpOpJDWLRQ� SURFqGH�� VHORQ� OH� FDV�� j� GHV� DSSHOV� RX� j� GHV
UHVWLWXWLRQV�GH�IRQGV�

/HV� PRGDOLWpV� G
DSSHO� HW� GH� UHVWLWXWLRQ� GH� IRQGV�VRQW
IL[pHV� SDU�OH�UqJOHPHQW�GX�IRQGV�GH�JDUDQWLH�SUpYX�j�O
DUWLFOH
���FL�GHVVXV�

$UWLFOH�����QRXYHDX����/HV�WLWUHV�GHV�VRFLpWpV�GpWHQXV�SDU
OH� SXEOLF� HW� GRQW� O
DGPLVVLRQ� DX� SUHPLHU� PDUFKp� HVW
GHPDQGpH�� GRLYHQW� rWUH� UpSDUWLV� HQWUH� FLQT� FHQWV
DFWLRQQDLUHV�DX�PRLQV��DX�SOXV�WDUG�OH�MRXU�GH�O
LQWURGXFWLRQ�

3DU� SXEOLF�� RQ� HQWHQG� OHV� DFWLRQQDLUHV� GpWHQDQW
LQGLYLGXHOOHPHQW�DX�SOXV������GX�FDSLWDO�

$UWLFOH�����QRXYHDX����/HV�WLWUHV�GHV�VRFLpWpV�GpWHQXV�SDU
OH� SXEOLF� HW� GRQW� O
DGPLVVLRQ� DX� VHFRQG� PDUFKp� HVW
GHPDQGpH�� GRLYHQW� rWUH� UpSDUWLV� HQWUH� WURLV� FHQWV
DFWLRQQDLUHV�DX�PRLQV��DX�SOXV�WDUG�OH�MRXU�GH�O
LQWURGXFWLRQ�

3DU� SXEOLF�� RQ� HQWHQG� OHV� DFWLRQQDLUHV� GpWHQDQW
LQGLYLGXHOOHPHQW�DX�SOXV������GX�FDSLWDO�

$UWLFOH� ����QRXYHDX����3RXU�OHV�YDOHXUV�QRQ�DGPLVHV�j�OD
FRWH� GH�OD�ERXUVH�QH�MXVWLILDQW�SDV�G
XQH�IUpTXHQFH�UpJXOLqUH
GH� FRWDWLRQ�� OHV� RUGUHV� VRQW� DIILFKpV� VXU� OH� VXSSRUW� GH
FRWDWLRQ� VHORQ� OD�IRUPXOH��WRXW�RX�ULHQ���SRXU�XQH�GXUpH�GH
TXDWUH�MRXUV�GH�ERXUVH�

3HQGDQW� FHWWH� SpULRGH�� OHV�pYHQWXHOV�RUGUHV�HQ�UpSRQVH�
DLQVL� TXH� OHV� RUGUHV�FRQFXUUHQWV��VRQW�DIILFKpV�VXU�OH�PrPH
VXSSRUW�� VDQV� DXFXQH� SRVVLELOLWp� GH� UpDOLVDWLRQ� GH
WUDQVDFWLRQ�

$� O
LVVXH� GH� FHWWH�SpULRGH��OHV�WUDQVDFWLRQV�VXVFHSWLEOHV
G
DYRLU� OLHX� VRQW� UpDOLVpHV��VL�OH�PDUFKp�OH�SHUPHW��HQWUH�OHV
PHLOOHXUHV� RIIUHV� HW� OHV� PHLOOHXUHV� GHPDQGHV�� DYHF
O
DVVLVWDQFH�GH�O
LQIRUPDWLTXH�HW��OH�FDV�pFKpDQW��j�OD�FULpH�

/HV� RIIUHV� HW� OHV�GHPDQGHV�GHV�DIILFKpHV�VXU�OH�VXSSRUW
GH� FRWDWLRQ� DX� FRXUV� GH�OD�SUHPLqUH�MRXUQpH��VRQW�SXEOLpHV
DX�EXOOHWLQ�GH�OD�ERXUVH�

$� O
LVVXH� GH� OD�SpULRGH�GH�TXDWUH�MRXUV�GH�ERXUVH��VL�OHV
RUGUHV� LQLWLDOHPHQW� DIILFKpV�DLQVL�TXH�OHV�RUGUHV�DIILFKpV�HQ
UpSRQVH� RX� HQ� FRQFXUUHQFH� Q
RQW� SX� UHFHYRLU� H[pFXWLRQ
FRPPH� LO� HVW� SUpYX� FL�GHVVXV�� LOV� VRQW� DXWRPDWLTXHPHQW
UD\pV�GX�VXSSRUW�GH�FRWDWLRQ��,OV�QH�SHXYHQW�rWUH�UpLQWURGXLWV
TX
DXSUqV�O
pFRXOHPHQW�GH�TXDWUH�VpDQFHV�GH�ERXUVH�

OHV� YDOHXUV�PRELOLqUHV�pPLVHV�SDU�OHV�VRFLpWpV�QH�IDLVDQW�SDV
DSSHO� SXEOLF� j� O
pSDUJQH�� GRQW�OHV�RIIUHXUV�RX�OHV�GHPDQGHXUV
HQWHQGHQW� EpQpILFLHU� GHV� DYDQWDJHV�GX�PDUFKp�WHO�TXH�SUpYX�j
O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� QRYHPEUH�������VRQW
QpJRFLpHV�VHORQ�OHV�FRQGLWLRQV�GX�SUpVHQW�DUWLFOH�

$UWLFOH� ��� �QRXYHDX�� �� /HV� FRXUV� FRWpV�UpVXOWHQW�GH�OD
FRQIURQWDWLRQ� SHQGDQW� OD� VpDQFH� GH� FRWDWLRQ�� VRXV� OH
FRQWU{OH� GH� OD� ERXUVH�� GHV� RUGUHV� G
DFKDW�HW�GHV�RUGUHV�GH
YHQWH� SUpVHQWpV� SDU� OHV� LQWHUPpGLDLUHV� HQ� ERXUVH� VXU� OH
VXSSRUW�GH�FRWDWLRQ�

/HV� RUGUHV�UHoXV�RX�LQLWLpV�SDU�OHV�LQWHUPpGLDLUHV�HQ�ERXUVH
VRQW� SURGXLWV� VXU�OD�PDUFKp�VDQV�GpODL�HW�VDQV�FRPSHQVDWLRQ�QL
JOREDOLVDWLRQ�SUpDODEOH�GHV�RUGUHV�G
DFKDW�HW�GHV�RUGUHV�GH�YHQWH
SRUWDQW� VXU�XQH�PrPH�YDOHXU�PRELOLqUH��j�O
H[FHSWLRQ�GH�FH�TXL
HW�SUpYX�j�O
DUWLFOH����FL�DSUqV�

$UWLFOH� ����QRXYHDX����/HV�RUGUHV�FROOHFWpV�DX�SURILW�GHV
LQWHUPpGLDLUHV� HQ� ERXUVH�� SDU� GHV� RUJDQLVPHV� ILQDQFLHUV
WXQLVLHQV� RX� pWUDQJHUV�LQGpSHQGDQWV��GRLYHQW�UpVXOWHU�G
XQH
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FRQYHQWLRQ� pFULWH� HQWUH� O
LQWHUPpGLDLUH� HQ� ERXUVH� HW
O
RUJDQLVPH� FROOHFWHXU� GRQW� FRSLH� GRLW� rWUH�SUpDODEOHPHQW
GpSRVpH�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�

&HV� RUGUHV� GRLYHQW� rWUH� UHWUDQVPLV�j�O
LQWHUPpGLDLUH�HQ

ERXUVH�� LQGLYLGXDOLVpV�FRQIRUPpPHQW�j�O
DUWLFOH����FL�DSUqV�

7RXWHIRLV�� OHV� RUGUHV� HQWUDQW� XQLTXHPHQW� GDQV�OH�FDGUH�GH

FRQYHQWLRQV� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV

PRELOLqUHV� SRXU� OH� FRPSWH� G
DXWUXL� pWDEOLHV� HQWUH� OHV

FROOHFWHXUV� G
RUGUHV� FL�GHVVXV�YLVpV�HW�OHXUV�FOLHQWV�SHXYHQW

rWUH� UHWUDQVPLV� j� O
LQWHUPpGLDLUH� HQ� ERXUVH� VRXV�OD�IRUPH

JOREDOLVpH�� 'DQV� FH� GHUQLHU� FDV� HW� VL� OHV� RUGUHV�RQW�UHoX

H[pFXWLRQ� HQ� ERXUVH�� OHV� LGHQWLILDQWV� GHV� FOLHQWV� ILQDX[

GRLYHQW� rWUH� SRUWpV� j� OD�FRQQDLVVDQFH�GH�O
LQWHUPpGLDLUH�HQ

ERXUVH�� DX�SOXV�WDUG�GHX[�MRXUV�GH�ERXUVH�DSUqV�OD�VpDQFH�GH

QpJRFLDWLRQ� HW� GDQV� WRXV� OHV� FDV� DYDQW� OH�GpQRXHPHQW�GH

O
RSpUDWLRQ�j�OD�67,&2'(9$0�

&HV� RUGUHV� VRQW� H[pFXWpV� SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH

VHORQ� OHXU� UDQJ� HW� HQ� FRQFXUUHQFH� DYHF� OHV� DXWUHV�RUGUHV

UHoXV�RX�LQLWLpV�SDU�OHGLW�LQWHUPpGLDLUH�

/HV� RUGUHV� LQLWLpV� SDU� O
LQWHUPpGLDLUH�HQ�ERXUVH�GDQV�OH

FDGUH� G
XQ� FRQWUDW� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH�YDOHXUV

PRELOLqUHV�SRXU�OH�FRPSWH�G
DXWUXL�SHXYHQW�rWUH�WUDQVPLV�SDU

OH� UHVSRQVDEOH� GH� JHVWLRQ� GX� SRUWHIHXLOOH� DX� SHUVRQQHO

FKDUJp�GH�OD�QpJRFLDWLRQ��VRXV�OD�IRUPH�JOREDOLVpH�

$UWLFOH�����QRXYHDX���

/
RUGUH� j�UpYRFDWLRQ�HVW�YDODEOH�SRXU�XQH�GXUpH�DOODQW�GH

VD� GDWH� H� UpFHSWLRQ� MXVTX
j� OD� ILQ� GX� PRLV�FLYLO�DX�FRXUV

GXTXHO�O
RUGUH�D�pWp�GRQQp�

0,1,67(5(�'8�75$163257

'pFUHW� Q�� �������� GX����VHSWHPEUH�������SRUWDQW
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO
VpGHQWDLUH� GH� OD� FRPSDJQLH� WXQLVLHQQH� GH
QDYLJDWLRQ�

�/H� WH[WH� GX� VWDWXW� HVW� SXEOLp� XQLTXHPHQW� HQ� ODQJXH
DUDEH��

'pFUHW� Q�� �������� GX����VHSWHPEUH�������SRUWDQW
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO
QDYLJDQW� GH� OD� FRPSDJQLH� WXQLVLHQQH� GH
QDYLJDWLRQ�

�/H� WH[WH� GX� VWDWXW� HVW� SXEOLp� XQLTXHPHQW� HQ� ODQJXH
DUDEH��

'pFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OHV
UHGHYDQFHV� SHUoXHV� SDU� O
DJHQFH� WHFKQLTXH� GHV
WUDQVSRUWV� WHUUHVWUHV�HW�DIIpUHQWHV�DX[�SUHVWDWLRQV
TX
HOOH�IRXUQLW�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW�

9X� OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�DSSUREDWLRQ
GX� FRGH� GH�OD�URXWH��HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILpH
HW�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX���MXLOOHW������

9X� OD� ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH
O
DJHQFH�GH�YLVLWH�WHFKQLTXH�GHV�YpKLFXOHV�

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

O
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV� HW�QRWDPPHQW

VRQ�DUWLFOH���

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

O
DJHQFH�WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /HV� UHGHYDQFHV�� WD[H� VXU� OD�YDOHXU

DMRXWpH� FRPSULVH�� SHUoXHV� SDU� O
DJHQFH� WHFKQLTXH� GHV

WUDQVSRUWV� WHUUHVWUHV� HW� DIIpUHQWHV� DX[� SUHVWDWLRQV� TX
HOOH

IRXUQLW�VRQW�IL[pHV�FRPPH�VXLW��

��� 5HGHYDQFHV� DX� WLWUH� GHV� SUHVWDWLRQV� DIIpUHQWHV�DX[

IRUPDOLWpV� HW� DX[� RSpUDWLRQV� WHFKQLTXHV� UHODWLYHV� DX[

YpKLFXOHV�

$�� 5HGHYDQFHV� GHV� SUHVWDWLRQV� UHODWLYHV� j� OD� YLVLWH

WHFKQLTXH��

�� 9RLWXUHV� SDUWLFXOLqUHV� HW� PRWRF\FOHV� VRXPLV� j

O
LPPDWULFXODWLRQ���GRX]H�GLQDUV����G������

��$XWUHV�YpKLFXOHV���GL[�KXLW�GLQDUV����G������

&HV� UHGHYDQFHV� VRQW�SHUoXHV�ORUV�GH�WRXWH�SUHVWDWLRQ�GX

YpKLFXOH� j� OD� YLVLWH� WHFKQLTXH� VDXI� HQ� FDV� GH� UHYLVLWH

HIIHFWXpH� GDQV� OHV�GHX[�SUHPLHUV�MRXUV�RXYUDEOHV�GH�OD�GDWH

G
DMRXUQHPHQW��HW�FH��SRXU�XQH�VHXOH�IRLV�

%��5HGHYDQFH�GHV�SUHVWDWLRQV�UHODWLYHV�j�O
LGHQWLILFDWLRQ�

6L[�GLQDUV���G������

(Q� FDV� GH� GpSODFHPHQW� HQ� GHKRUV� GHV� FHQWUHV

FRPSpWHQWV��FHWWH�UHGHYDQFH�HVW�PDMRUpH�GH��

�� 7UHQWH�FLQT�GLQDUV����G������SDU�DJHQW�HW�SDU�MRXU�SRXU

WRXW�GpSODFHPHQW�LQIpULHXU�j����NP�

��6RL[DQWH�GLQDUV����G������DX�GHOj�GH����NP�

/H� WUDQVSRUW� HW� O
KpEHUJHPHQW�� V
LO� \� D� OLHX�� VRQW� j�OD

FKDUJH�GX�SURSULpWDLUH�GX�YpKLFXOH�

&��5HGHYDQFH�GHV�SUHVWDWLRQV�UHODWLYHV�j�OD�UpFHSWLRQ�GHV

YpKLFXOHV� GH� WRXW� JHQUH� DLQVL�TXH�OHV�PRWRF\FOHV�VRXPLV�j

O
LPPDWULFXODWLRQ��

�� 4XDUDQWH� HW� XQ� GLQDUV� ���G������SDU�UpFHSWLRQ�j�WLWUH

LVROp�

��6L[�FHQW�GLQDUV�����G������SDU�UpFHSWLRQ�SDU�W\SH�

'�� 5HGHYDQFH� GHV� SUHVWDWLRQV� UHODWLYHV� j

O
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�HW�DX[�FDUWHV�G
H[SORLWDWLRQ��

��� ,PPDWULFXODWLRQ�GHV�YpKLFXOHV��UpLPPDWULFXODWLRQ�GHV

YpKLFXOHV��PXWDWLRQ�GH�SURSULpWp�

D����9pKLFXOHV�DXWRPRELOHV��

��MXVTX
j���&9����������������������������������������GLQDUV

��DX�GHVVXV�GH���&9��SDU�XQLWp

���VXSSOpPHQWDLUH��������������������������������������GLQDUV

E��0RWRF\FOHV�VRXPLV�j�O
LPPDWULFXODWLRQ��

��MXVTX
j���&9�����������������������������������������GLQDUV


