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/RL�RUJDQLTXH�Q����������GX����PDUV�������SRUWDQW�
PRGLILFDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� GX� FRGH�
pOHFWRUDO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� ±� (VW� VXSSULPpH� OD� GHUQLqUH� SKUDVH� GX�
SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH����GX�FRGH�pOHFWRUDO��VXLYDQW�
LPPpGLDWHPHQW� O
H[SUHVVLRQ� �j� O
DUWLFOH� ��� GH� OD� SUpVHQWH�
ORL���HW�HVW�UHPSODFpH�SDU�OHV�GLVSRVLWLRQV�TXL�VXLYHQW���

$UWLFOH� ���� �SDUDJUDSKH� �� LQ� ILQH� QRXYHDX��� �� HW� XQ�
EXOOHWLQ�GH�YRWH�GH�FKDTXH�OLVWH�FDQGLGDWH�HW��VDQV�TXLWWHU�OH�
EXUHDX� GH� YRWH�� LO� VH� UHQG� GDQV� O
LVRORLU� DILQ� GH� PHWWUH� OH�
EXOOHWLQ�GH�VRQ�FKRL[�GDQV�O
HQYHORSSH�j�FH�UpVHUYpH��

/D� SUpVHQWH� ORL� RUJDQLTXH� VHUD� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�
GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

�

/RL� Q�� �������� GX� ��� PDUV� ������ DXWRULVDQW�
O
DGKpVLRQ� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� j� OD�
FRQYHQWLRQ� GH� ����� VXU� OD� UpGXFWLRQ� GHV� FDV�
G
DSDWULGLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU� ±� (VW� DXWRULVpH� O
DGKpVLRQ� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� GH� ����� VXU� OD�
UpGXFWLRQ� GHV� FDV� G
DSDWULGLH� DQQH[pH� j� OD� SUpVHQWH� ORL�� HW�
DGRSWpH�j�1HZ�<RUN��OH����DR�W�������

$UW�� ��� �� /RUV� GX� GpS{W� GHV� LQVWUXPHQWV� G
DGKpVLRQ�� OH�
JRXYHUQHPHQW� WXQLVLHQ� GpSRVHUD� HQ� PrPH� WHPSV� OHV�
GpFODUDWLRQV�HW�UpVHUYHV�DQQH[pHV�j�OD�SUpVHQWH�ORL���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQ� pFKDQJH� GH� QRWHV� HQ�PDWLqUH� GH�
VpMRXU�HW�GH�WUDYDLO��FRQFOX�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW�
GH�OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH������

$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�UDWLILp�O
pFKDQJH�GH�QRWHV�HQ�PDWLqUH�
GH�VpMRXU�HW�GH�WUDYDLO��DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�j�
7XQLV�OHV���IpYULHU�HW���PDL�������HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHQHPHQW� GH� OD�
5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDUV�������
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/RL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� j� OD�
GpPDWpULDOLVDWLRQ�GHV�WLWUHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU� ±� 6RQW� FRQVLGpUpV� FRPPH� YDOHXUV�
PRELOLqUHV�� OHV� DFWLRQV�� OHV� DFWLRQV� j� GLYLGHQGH� SULRULWDLUH�
VDQV�GURLW�GH�YRWH��OHV�FHUWLILFDWV�G
LQYHVWLVVHPHQWV��OHV�WLWUHV�
SDUWLFLSDWLIV��OHV�REOLJDWLRQV��OHV�REOLJDWLRQV�FRQYHUWLEOHV�HQ�
DFWLRQV�� OHV� SDUWV� GHV� IRQGV� FRPPXQV� GH� SODFHPHQW� HQ�
YDOHXUV� PRELOLqUHV�� OHV� GURLWV� UDWWDFKpV� DX[� YDOHXUV�
PRELOLqUHV� SUpFLWpHV� HW� OHV� DXWUHV� LQVWUXPHQWV� ILQDQFLHUV�
QpJRFLDEOHV�VXU�GHV�PDUFKpV�RUJDQLVpV��

$UW�������/HV�YDOHXUV�PRELOLqUHV�YLVpHV�j�O
DUWLFOH�SUHPLHU�
FL�GHVVXV� VRQW� GpPDWpULDOLVpHV� HW� VRQW� UHSUpVHQWpHV�SDU�XQH�
LQVFULSWLRQ� DX� FRPSWH� GH� OHXU� SURSULpWDLUH� DXSUqV� GH� OD�
SHUVRQQH� PRUDOH� pPHWWULFH� RX� G
XQ� LQWHUPpGLDLUH� DJUpp��
(OOHV�VH�WUDQVPHWWURQW�SDU�WUDQVIHUW�G
XQ�FRPSWH�j�XQ�DXWUH��

/D� SHUVRQQH� PRUDOH� pPHWWULFH� RX� O
LQWHUPpGLDLUH� DJUpp�
GpOLYUHUD�j� O
LQWpUHVVp�XQH�DWWHVWDWLRQ�SRUWDQW�VXU� OH�QRPEUH�
GHV�WLWUHV�TX
LO�\�GpWLHQW��
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDUV�������
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$UW�� ��� �� /HV� YDOHXUV� PRELOLqUHV� TXHOOH� TXH� VRLW� OHXU�
QDWXUH�� pPLVHV� VXU� OH� WHUULWRLUH� WXQLVLHQ� HW� VRXPLVHV� j� OD�
OpJLVODWLRQ� WXQLVLHQQH��GRLYHQW�rWUH�QRPLQDWLYHV�HW� LQVFULWHV�
GDQV�GHV�FRPSWHV�WHQXV�SDU�OD�SHUVRQQH�PRUDOH�pPHWWULFH�RX�
SDU�XQ�LQWHUPpGLDLUH�DJUpp��

/HV� FRPSWHV� VRQW� WHQXV� H[FOXVLYHPHQW� SDU� OD� SHUVRQQH�
PRUDOH�pPHWWULFH�ORUVTXH�OD�VRFLpWp�QH�IDLW�SDV�DSSHO�SXEOLF�
j�O
pSDUJQH��

/HV� YDOHXUV� PRELOLqUHV� HQUHJLVWUpHV� DXSUqV� GH� OD�
SHUVRQQH�PRUDOH�pPHWWULFH�RX�GH� O
LQWHUPpGLDLUH�DJUpp�VRQW�
FRQVLGpUpHV�FRPPH�pWDQW�UHPLVHV�j�WLWUHV�GH�GpS{W��

$UW�������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUpFpGHQW�HQWUHURQW�
HQ�YLJXHXU�XQ�DQ�DSUqV�OD�GDWH�G
HIIHW�GH�OD�SUpVHQWH�ORL�SRXU�
OHV� SHUVRQQHV� PRUDOHV� pPHWWULFHV� HW� GHX[� DQV� DSUqV� FHWWH�
GDWH� SRXU� OHV� GpWHQWHXUV� GH� YDOHXUV� PRELOLqUHV� DX� SRUWHXU�
pPLVHV�DQWpULHXUHPHQW��

$� O
H[SLUDWLRQ� GX� GpODL� GH� GHX[� DQV�� OHV� GpWHQWHXUV� GH�
YDOHXUV� PRELOLqUHV� DX� SRUWHXU�� SHUGHQW� O
H[HUFLFH� GH� OHXUV�
GURLWV�UDWWDFKpV�j�FHV�WLWUHV�VDXI�VL�FHX[�FL�RQW�pWp�SUpVHQWpV�
GXUDQW� FHWWH� SpULRGH� j� OD� SHUVRQQH� PRUDOH� pPHWWULFH� RX� j�
O
LQWHUPpGLDLUH� DJUpp� HQ� YXH� GH� OHXU� LQVFULSWLRQ� GDQV� OHV�
FRPSWHV�SUpYXV�j�FHW�HIIHW��

/HV�FRQGLWLRQV�G
LQVFULSWLRQ�DLQVL�TXH�OHV�LQWHUPpGLDLUHV�
DJUppV�VRQW�IL[pV�SDU�GpFUHW��

/HV�SHUVRQQHV�PRUDOHV�pPHWWULFHV�GHYURQW�SURFpGHU�j�OD�
YHQWH�GHV�GURLWV� FRUUHVSRQGDQW� DX[�YDOHXUV�PRELOLqUHV�QRQ�
UHPLVHV�GDQV� OHV�GpODLV� IL[pV��/H�SURGXLW�GH�FHWWH�YHQWH�HVW�
FRQVLJQp� j� OD� GLVSRVLWLRQ�GHV�SURSULpWDLUHV�GHV� WLWUHV�RX�GH�
OHXUV�D\DQWV�GURLW��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� FRXYUHQW� SDV� OHV�
WLWUHV�GH�FUpDQFHV�pPLV�DYDQW� OD�GDWH�GH� O
HQWUpH�HQ�YLJXHXU�
GH�FHWWH�ORL��

$UW�� ��� �� (Q� FDV� G
DUUrW� GH� O
DFWLYLWp� GH� O
LQWHUPpGLDLUH�
DJUpp� WHQHXU� GHV� FRPSWHV� RX� GH� IDLOOLWH� GH� FH� GHUQLHU�� OHV�
SURSULpWDLUHV�GH�YDOHXUV�PRELOLqUHV�RQW�OH�GURLW�GH�WUDQVIpUHU�
OHXUV� WLWUHV�j�XQ�DXWUH� LQWHUPpGLDLUH�DJUpp�RX�j� OD�SHUVRQQH�
PRUDOH�pPHWWULFH��

(Q� FDV�GH� IDLOOLWH� HW� O
HQUHJLVWUHPHQW�G
XQ�PDQTXH�GDQV�
OHV� YDOHXUV� PRELOLqUHV�� OHV� SURSULpWDLUHV� RQW� OH� GURLW� G
HQ�
IDLUH�GpFODUDWLRQ�DX�V\QGLF�GH� OD�IDLOOLWH�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� FRGH� GH� FRPPHUFH� SRXU�
UpFODPHU�OHV�YDOHXUV�PRELOLqUHV�PDQTXDQWHV��

$UW�������6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�
SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
DVVDLQLVVHPHQW� ILQDQFLHU� GH� OD� VRFLpWp� GHV�
FLPHQWV� DUWLILFLHOV� WXQLVLHQV� HW� GH� OD� VRFLpWp� GHV�
FLPHQWV�G
2XP�(O�.pOLO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU�±�/H�PLQLVWUH�GHV�ILQDQFHV�DJLVVDQW�SRXU�
OH�FRPSWH�GH�O
(WDW�HVW�DXWRULVp�j���

��VRXVFULUH�j�O
DXJPHQWDWLRQ�GX�FDSLWDO�GH�OD�VRFLpWp�GHV�
FLPHQWV� DUWLILFLHOV� WXQLVLHQV� SDU� UHFRQYHUVLRQ� GHV� FUpDQFHV�
GH� O
(WDW� j�FRQFXUUHQFH�GH�GRX]H�PLOOLRQV�QHXI�FHQW�TXDWUH�
YLQJW� KXLW� PLOOH� FHQW� TXDUDQWH� GLQDUV� ������������ GLQDUV���
GpWDLOOpV�FRPPH�VXLW���


�'HWWHV�ILVFDOHV��������������GLQDUV��


� &UpGLW� GX� IRQGV� GH� UHVWUXFWXUDWLRQ� GX� FDSLWDO� GHV�
HQWUHSULVHV�SXEOLTXHV�����������GLQDUV��

�� DEDQGRQQHU� O
HQVHPEOH� GHV� SpQDOLWpV�� GHV� LQWpUrWV� HW�
GHV�IUDLV�GH�SRXUVXLWHV�H[LJLEOHV�j�OD�GDWH�GH�O
DEDQGRQ��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� DJLVVDQW� SRXU� OH�
FRPSWH�GH�O
(WDW�HVW�DXWRULVp�D���

��VRXVFULUH�j�O
DXJPHQWDWLRQ�GX�FDSLWDO�GH�OD�VRFLpWp�GHV�
FLPHQWV� G
2XP� (O� .pOLO� SDU� UHFRQYHUVLRQ� GHV� FUpDQFHV� GH�
O
(WDW� j� FRQFXUUHQFH� GH� WUHQWH� WURLV� PLOOLRQV� QHXI� FHQW�
VRL[DQWH� GRX]H� PLOOH� GLQDUV� ������������ GLQDUV�� GpWDLOOpV�
FRPPH�VXLW���


�&UpGLWV�UpWURFpGpV������������������GLQDUV��


�'HWWHV�ILVFDOHV�����������������GLQDUV��

��DEDQGRQQHU�OH�UHOLTXDW�GHV�GHWWHV�ILVFDOHV�G
XQ�PRQWDQW�
GH� GL[� QHXI� PLOOLRQV� VRL[DQWH� FLQT�PLOOH� QHXI� FHQW� TXDWUH�
YLQJW� GLQDUV� HW� VRL[DQWH� WUHL]H� PLOOLPHV� ����������������
GLQDUV��� DLQVL� TXH� O
HQVHPEOH� GHV� SpQDOLWpV�� GHV� LQWpUrWV� HW�
GHV� IUDLV� GH� SRXUVXLWHV� H[LJLEOHV�� DX� WLWUH� GHV� FUpDQFHV� GH�
O
(WDW��j�OD�GDWH�GH�O
DEDQGRQ��

$UW�� ��� �� 6RQW� H[RQpUpV� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� OHV�
EpQpILFHV�UpVXOWDQW�GH�O
RSpUDWLRQ�G
DVVDLQLVVHPHQW�ILQDQFLHU�
GHV�VRFLpWpV�VXV�PHQWLRQQpHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

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


