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$UUrWp� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�
HQWUHSULVHV� GX� ��� VHSWHPEUH� ������ UHODWLI� DX[�
PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�GHVWLQpV�
j�HQWUHU�HQ�FRQWDFW�DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

/HV� PLQLVWUHV� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GH�
O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� OD� VDQWp�
SXEOLTXH� HW� GH� O¶LQGXVWULH� HW� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

9X� OD� ORL� Q�� ���O��� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
FLUFXLWV�GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�
HW� DX[� FRQWU{OHV� GH� OHXU� JHVWLRQ� HW� GH� OHXU� pOLPLQDWLRQ��
PRGLILpH� HW� FRPSOpWpH� SDUOD� ORL� Q�� �������� GX� ��MDQYLHU�
������

9X� OH� GpFUHW� Q�� ���O���� GX� �� MXLQ�� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�UHSULVH�HW�GH�JHVWLRQ�GHV�VDFV�
G¶HPEDOODJHV�HW�GHV�HPEDOODJHV�XWLOLVpV��

9X�OH�GpFUHW�Q�������������GX����DR�W�������UHODWLI�j�OD�
IL[DWLRQ� GHV� FULWqUHV� JpQpUDX[� GH� OD� IDEULFDWLRQ�� GH�
O
XWLOLVDWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� PDWpULDX[� HW�
REMHWV� GHVWLQpV� j� HQWUHU� HQ� FRQWDFW� DYHF� OHV� GHQUpHV�
DOLPHQWDLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ��
VHSWHPEUH� ������ UHODWLI� DX[� HPEDOODJHV� HQ� PDWLqUHV�
SODVWLTXHV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� GH� SUpOqYHPHQW� GHV�
pFKDQWLOORQV� SUpYXHV� SDU� OD� ORL� Q�� ���O��� GX� �� GpFHPEUH�
������ UHODWLYH� j� OD� SURWHFWLRQ� GX� FRQVRPPDWHXU�� WHO� TXH�
PRGLILp�SDU�O¶DUUrWp�GX����MXLOOHW�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� V¶DSSOLTXH� DX[�
PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�TXL�VRQW�GHVWLQpV�j�
HQWUHU� HQ� FRQWDFW� DYHF� OHV� GHQUpHV� DOLPHQWDLUHV�� DLQVL� TX¶j�
OHXUV�SDUWLHV�TXL�VRQW���

D��FRQVWLWXpV�H[FOXVLYHPHQW�GH�PDWLqUH�SODVWLTXH��

E��FRPSRVpV�GH�GHX[�RX�SOXVLHXUV�FRXFKHV�GRQW�FKDFXQH�
HVW� FRQVWLWXpH� H[FOXVLYHPHQW� GH� PDWLqUH� SODVWLTXH� HW� TXL�
VRQW� UHOLpHV� HQWUH� HOOHV� DX� PR\HQ� G¶DGKpVLIV� RX� SDU� WRXW�
DXWUH�PR\HQ��

$UW�� ��� �� $X� VHQV� GX� SUpVHQW� DUUrWp�� RQ� HQWHQG� SDU�
©PDWLqUH� SODVWLTXHª� OH� FRPSRVp� PDFURPROpFXODLUH�
RUJDQLTXH� REWHQX� SDU� SRO\PpULVDWLRQ�� SRO\FRQGHQVDWLRQ��
SRO\DGGLWLRQ� RX� WRXW� DXWUH� SURFpGp� VLPLODLUH� j� SDUWLU� GH�
PROpFXOHV� G¶XQ� SRLGV� PROpFXODLUH� LQIpULHXU� RX� SDU�
PRGLILFDWLRQ� FKLPLTXH� GH� PDFURPROpFXOHV� QDWXUHOOHV��
'¶DXWUHV�VXEVWDQFHV�RX�PDWLqUHV�SHXYHQW�rWUH�DMRXWpHV�j�FH�
FRPSRVp�PDFURPROpFXODLUH��

7RXWHIRLV�� QH� VRQW� SDV� FRQVLGpUpHV� FRPPH� ©PDWLqUHV�
SODVWLTXHVª��

�� /HV� SHOOLFXOHV� GH� FHOOXORVH� UpJpQpUpH� YHUQLHV� HW� QRQ�
YHUQLHV��

�� /HV� pODVWRPqUHV� HW� FDRXWFKRXFV� QDWXUHOV� HW�
V\QWKpWLTXHV��

��/HV�SDSLHUV�HW�FDUWRQV���PRGLILpV�RX�QRQ�SDU�DGMRQFWLRQ�
GH�PDWLqUH�SODVWLTXH��

��/HV�UHYrWHPHQWV�GH�VXUIDFH�REWHQXV�j�SDUWLU�GH���


� &LUHV� GH� SDUDIILQH� \� FRPSULV� OHV� FLUHV� GH� SDUDIILQH�
V\QWKpWLTXHV��HW�RX�GH�FLUHV�PLFURFULVWDOOLQHV��


� 0pODQJHV� GH� FLUHV� pQXPpUpHV� FL�GHVVXV�� HQWUH� HOOHV�
HW�RX�DYHF�GHV�PDWLqUHV�SODVWLTXHV��

�/HV�UpVLQHV�pFKDQJHXVHV�G¶LRQV��

��6LOLFRQHV��

$UW�������/HV�PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�QH�
SHXYHQW� FpGHU� OHXUV� FRQVWLWXDQWV� DX[� GHQUpHV� DOLPHQWDLUHV�
GDQV� GHV� TXDQWLWpV� GpSDVVDQW� ��� PLOOLJUDPPHV� SDU�
GpFLPqWUH� FDUUp� GH� VXUIDFH� GX� PDWpULDX� RX� GH� O¶REMHW�
�PJ�GP���&HWWH� OLPLWH� HVW� DSSHOpH� OLPLWH� GH� PLJUDWLRQ�
JOREDOH��

&HSHQGDQW�� FHWWH� OLPLWH�HVW� IL[pH�j����PLOOLJUDPPHV�GH�
FRQVWLWXDQWV� FpGpV�SDU�NLORJUDPPH�GH�GHQUpHV�DOLPHQWDLUHV�
�PJ�NJ��GDQV�OHV�FDV�VXLYDQWV���

D�� 'HV� REMHWV� TXL� VRQW� GHV� UpFLSLHQWV� RX� TXL� VRQW�
FRPSDUDEOHV� j� GHV� UpFLSLHQWV� RX� TXL� SHXYHQW� rWUH� UHPSOLV�
G¶XQH�FDSDFLWp�HQWUH�����PLOOLOLWUHV�HW����OLWUHV��

E��'HV�REMHWV�TXL�SHXYHQW�rWUH�UHPSOLV�HW�SRXU�OHVTXHOV�LO�
Q¶HVW� SDV� SRVVLEOH� G¶HVWLPHU� OD� VXUIDFH� TXL� HVW� HQ� FRQWDFW�
DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

F�� 'HV� FDSVXOHV�� MRLQWV�� ERXFKRQV� RX� DXWUHV� GLVSRVLWLIV�
GH�IHUPHWXUH��

$UW�� ��� �� 6HXOV� OHV� PRQRPqUHV� HW� DXWUHV� VXEVWDQFHV� GH�
GpSDUW� ILJXUDQW� j� O¶DQQH[H� ,� SHXYHQW� rWUH� XWLOLVpV� SRXU� OD�
IDEULFDWLRQ�GHV�PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH��DX[�
FRQGLWLRQV�TXL�\�VRQW�LQGLTXpHV��

$UW�� ��� �� 6HXOV� OHV� SURGXLWV� REWHQXV� SDU� IHUPHQWDWLRQ�
EDFWpULHQQH�PHQWLRQQpV�j� O¶DQQH[H� ,,,�SHXYHQW�rWUH�XWLOLVpV�
HQ�FRQWDFW�DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

$UW�� ��� �� /¶DQQH[H� ,,� FRQWLHQW� XQH� OLVWH� QRQ� H[KDXVWLYH�
GHV�DGGLWLIV�SRXYDQW�HQWUHU�GDQV�OD�IDEULFDWLRQ�GHV�PDWpULDX[�
HW�REMHWV�HQ�PDWLqUH�SODVWLTXH��

,O� IDXW� SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� UHVWULFWLRQV� HW�
VSpFLILFDWLRQV�TXL�\�VRQW�PHQWLRQQpHV��

$UW����� ��'DQV� OHV� OLVWHV�ILJXUDQW�DX[�DQQH[HV�,�HW� ,,� OHV�
OLPLWHV� GH� PLJUDWLRQ� VSpFLILTXH� VRQW� H[SULPpHV� HQ�PJ�NJ��
&HSHQGDQW�� FHV� OLPLWHV� VRQW� H[SULPpHV�HQ�PJ�GP� GDQV� OHV�
FDV�VXLYDQWV���

D��6¶LO�V¶DJLW�G¶REMHWV�TXL�VRQW�GHV�UpFLSLHQWV�RX�TXL�VRQW�
FRPSDUDEOHV� j� GHV� UpFLSLHQWV� RX� TXL� SHXYHQW� rWUH� UHPSOLV��
G¶XQH� FDSDFLWp� LQIpULHXUH� j� ����PLOOLOLWUHV� RX� VXSpULHXUH� j�
���OLWUHV��

E��6¶LO� V¶DJLW� GH� IHXLOOHV�� ILOPV�RX� DXWUHV�PDWpULDX[�TXL�
QH�SHXYHQW�rWUH�UHPSOLV�HW�SRXU�OHVTXHOV�LO�Q¶HVW�SDV�SRVVLEOH�
G¶HVWLPHU� OH� UDSSRUW� HQWUH� OD� VXUIDFH� GH� FHV� REMHWV� HW� OD�
TXDQWLWp�GH�GHQUpHV�DOLPHQWDLUHV�j�OHXU�FRQWDFW��

'DQV� FHV� FDV�� OHV� OLPLWHV� SUpYXHV� j� O¶DQQH[H� ,� HW� ,O��
H[SULPpHV�HQ�PJ�NJ��GRLYHQW�rWUH�GLYLVpHV�SDU�OH�IDFWHXU�GH�
FRQYHUVLRQ� FRQYHQWLRQQHO� GH� �� SRXU� OHV� H[SULPHU� HQ�
PJ�GP���
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$UW�������/H�FRQWU{OH�GHV�OLPLWHV�GH�PLJUDWLRQ�V¶HIIHFWXH�
VHORQ� OHV�UqJOHV�IL[pHV�SDU� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�RX�
SDU� OHV� QRUPHV� QDWLRQDOHV� RX�� OH� FDV� pFKpDQW�� OD�
UpJOHPHQWDWLRQ�HW�OHV�QRUPHV�LQWHUQDWLRQDOHV��

$UW�� � ��� �� 'HV� VSpFLILFDWLRQV� JpQpUDOHV� UHODWLYHV� DX[�
PDWpULDX[� HW� DX[� REMHWV� HQ� PDWLqUH� SODVWLTXH� ILJXUHQW� j�
O¶DQQH[H�,9��SDUWLH�$��

'¶DXWUHV� VSpFLILFDWLRQV� FRQFHUQHQW� FHUWDLQHV� VXEVWDQFHV�
PHQWLRQQpHV�GDQV�OHV�DQQH[HV�,�,,�HW�,,,�ILJXUHQW�j�O¶DQQH[H�
,9��SDUWLH�%��

/D� VLJQLILFDWLRQ� GHV� QXPpURV� HQWUH� SDUHQWKqVH� ILJXUDQW�
GDQV� OD�FRORQQH�©5HVWULFWLRQV�6SpFLILFDWLRQV�ª�GHV�DQQH[HV�
,��,,��,,,�HVW�LQGLTXpH�GDQV�O¶DQQH[H�9��

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp� VHURQW� FRQVWDWpHV�� SRXUVXLYLHV� HW� UpSULPpHV�
FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GH� OD� ORL� Q� ������� GX� ��
GpFHPEUH������UHODWLYH�j�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� HQWUH� HQ� YLJXHXU� DSUqV� VL[�
PRLV�j�FRPSWHU�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�


