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'pFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW
FKDQJHPHQW� GH� OD� YRFDWLRQ� GH�GHX[�SDUFHOOHV�GH
WHUUHV� DJULFROHV� HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV
]RQHV� GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX
JRXYHUQRUDW�GH�1DEHXO�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX����QRYHPEUH�������UHODWLYH�j�OD
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV� WHOOH� TXH� PRGLILpH� HW
FRPSOpWpH� SDU� OD� ORL�Q��������GX����DYULO������HW�SDU�OD�ORL
Q���������GX����QRYHPEUH������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH
O
XUEDQLVPH�

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ����� SRUWDQW
FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV
DJULFROHV� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�Q����������GX���
GpFHPEUH� �����HW�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH
�����

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU������IL[DQW�OHV
]RQHV� GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH
1DEHXO�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� �
RFWREUH������HW����MDQYLHU������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH� GHX[
SDUFHOOHV� GH� WHUUH�IDLVDQW�SDUWLH�GHV�WLWUHV�IRQFLHUV�Q�������
HW� Q�� ������ FODVVpHV� GDQV� OHV�]RQHV�GH�VDXYHJDUGH�VLVHV�j
*URPEDOLD� DX� QLYHDX� GH� OD� ERUQH� NLORPpWULTXH� Q�� ���GH
O
DXWRURXWH� 7XQLV�0VDNHQ��G
XQH�VXSHUILFLH�JOREDOH�GH���KD
��DUHV� WHOOHV� TX
HOOHV� VRQW� LQGLTXpHV�VXU�OH�SODQ�DQQH[p�DX
SUpVHQW� GpFUHW� HW� FH�SRXU�O
LPSODQWDWLRQ�G
XQH�DLUH�GH�UHSRV
HW�GH�VHUYLFHV�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW�GH�1DEHXO
WHOOHV� TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW�VXVYLVp�Q���������GX
���MDQYLHU������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH
SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH�O
LQWpULHXU�HW�GH�O
DJULFXOWXUH
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����PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q����������GX����PDL�������SRUWDQW�FUpDWLRQ
G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD
UpDOLVDWLRQ� GX� SURMHW� G
LUULJDWLRQ� GHV� SODLQHV� GH
7DEDUND� HW�GH�0HNQD�GX�JRXYHUQRUDW�GH�-HQGRXED
HW� IL[DQW� VRQ�RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ
IRQFWLRQQHPHQW�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� FRQYHQWLRQ� GH�SUrW�FRQFOXH�OH����PDL������HQWUH
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� IRQGV� DUDEH� GH
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� HW� UHODWLYH� DX
ILQDQFHPHQW� GX� SURMHW� GX� EDUUDJH�=DUJD�HW�G
LUULJDWLRQ�GHV
SODLQHV� GH�7DEDUND�HW�GH�0HNQD��DSSURXYpH�SDU�OD�ORL�Q�����
���GX����MXLQ������

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����RFWREUH������

9X� OD� ORL� Q��������GX���PDUV������SRUWDQW�FUpDWLRQ�GHV
FRPPLVVDULDWV� UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH�WHO�TXH
FRPSOpWpH�SDU�OD�ORL�Q���������GX����RFWREUH������

9X� OH�GpFUHW�Q���������GX����IpYULHU������UpJOHPHQWDQW
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV
IRQFWLRQQHOV� GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ
FHQWUDOH�HW�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW�OHV�PRGDOLWpV
GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX
GpYHORSSHPHQW� DJULFROH� WHO� TXH�PRGLILp�HW�FRPSOpWp�SDU�OH
GpFUHW�Q����������GX����RFWREUH������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ����� IL[DQW
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX
GpYHORSSHPHQW� DJULFROH� GH� -HQGRXED�WHO�TXH�FRPSOpWp�SDU
OH�GpFUHW�Q���������GX���PDL������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW�OH
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV�

9X� O
DUUrWp� GX� PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�����
IL[DQW� OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH
WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GH
O
DJULFXOWXUH�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD
UpDOLVDWLRQ� GX� SURMHW� G
LUULJDWLRQ� GHV�SODLQHV�GH�7DEDUND�HW
GH�0HNQD�GX�JRXYHUQRUDW�GH�-HQGRXED�

(OOH� HVW� SODFpH� VRXV� O
DXWRULWp�GX�FRPPLVVDLUH�UpJLRQDO
DX�GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED�

$UW�� ��� ��/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV

SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
LUULJDWLRQ� GHV� SODLQHV� GH

7DEDUND� HW� GH� 0HNQD� GX� JRXYHUQRUDW� GH� -HQGRXED

FRQVLVWHQW�HQ�FH�TXL�VXLW��


