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�� 'RFWHXU� +pGL� %RXJXLOD� �� UHSUpVHQWDQW�GHV�PpGHFLQV

KRVSLWDOR�XQLYHUVLWDLUH�H[HUoDQW�DX�VHLQ�GH�O
LQVWLWXW�

�� 0RQVLHXU� %UDKLP� 0QDVUL� �� UHSUpVHQWDQW� GX� FRUSV

SDUDPpGLFDO�H[HUoDQW�DX�VHLQ�GH�O
LQVWLWXW�

�� 0DGDPH� 1DUMHV� 1RXLUD� �� UHSUpVHQWDQWH� GHV

SKDUPDFLHQV�H[HUoDQW�DX�VHLQ�GH�O
LQVWLWXW�
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$UUrWp� GX� PLQLVWUH� GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW
GX����PDL�������SRUWDQW�FUpDWLRQ�G
XQ�V\QGLFDW�GHV
SURSULpWDLUHV� DX�ORWLVVHPHQW��(O�)DRX]��VLWXp�GDQV
OD� ]RQH� G
(WWDGKDPHQ� 'RXDU�+LFKHU��JRXYHUQRUDW
GH�O
$ULDQD�

/H�PLQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH

O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��

QRYHPEUH������HW�QRWDPPHQW�VHV�DUWLFOHV�GH����j����

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

O
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� V\QGLFDWV� GHV

SURSULpWDLUHV�

9X� O
DUUrWp� GX� GpOpJXp� GH�0DQRXED�GX���IpYULHU������

DSSURXYDQW� OH� ORWLVVHPHQW��(O�)DRX]��FRPSULV�GDQV�OD�]RQH

G
LQWHUYHQWLRQ�GX�V\QGLFDW�

9X� OH� SODQ�GpOLPLWDQW�OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW

pWDEOL� SDU� OH� SUpVLGHQW� GH� OD� PXQLFLSDOLWp� G
(WWDGKDPHQ

'RXDU�+LFKHU�

9X� O
DYLV� SXEOLp� DX� -RXUQDO� 2IILFLHOOH� Q�����GX���MXLQ

������ UHODWLI� DX[� SXEOLFLWp� HW� GpS{W� DX� VLqJH� GH� OD

PXQLFLSDOLWp� G
(WWDGKDPHQ�'RXDU�+LFKHU�GX�SODQ�GpOLPLWDQW

OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW�j�FUpHU�

9X� OH� SURMHW� GHV� VWDWXWV�GX�V\QGLFDW�SUpFLWp��DQQH[p�DX

GRVVLHU�UHODWLI�j�OD�GHPDQGH�WHQGDQW�j�VD�FUpDWLRQ�

9X� OH� SURFqV�YHUEDO� GH� O
DVVHPEOpH� JpQpUDOH
G
LQIRUPDWLRQ� GX� V\QGLFDW�WHQXH�DX�VLqJH�GH�OD�PXQLFLSDOLWp
G
(WWDGKDPHQ�'RXDU�+LFKHU�HQ�GDWH�GX����MXLOOHW������

6XU� SURSRVLWLRQ� GX� SUpVLGHQW� GH� OD� PXQLFLSDOLWp
G
(WWDGKDPHQ�'RXDU�+LFKHU�

$UUrWH��

$UWLFOH�SUHPLHU�����,O�HVW�FUpp�XQ�V\QGLFDW�GH�SURSULpWDLUHV

GpQRPPp� �(O� )DRX]�� GDQV� OD� ]RQH� G
(WWDGKDPHQ� 'RXDU

+LFKHU�� JRXYHUQRUDW� GH� O
$ULDQD�� GRQW� OH� VLqJH� HVW� j� OD

PXQLFLSDOLWp� GX� OLHX� GLW� DYHQXH� GH� O
HQYLURQQHPHQW� FLWp

(WWDGKDPHQ�� HQ� YXH� G
H[pFXWHU� QRWDPPHQW� OHV�RSpUDWLRQV

UHODWLYHV� j� � O
DPpQDJHPHQW� GH� OD� YRLULH��GHV�SODFHV�HW�GHV

pTXLSHPHQWV� SXEOLFV� DLQVL� TXH�GHV�HVSDFHV�YHUWV�WRXW�HQ�VH

FRQIRUPDQW� DX� ORWLVVHPHQW� VXVYLVp� HW� G
DVVXUHU� VRQ

H[WHQVLRQ� GDQV� OD� OLPLWH� GHV�LPPHXEOHV�QRQ�ORWLV�TXL�VRQW

FRPSULV�GDQV�OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW�

$UW�� ��� �� /D� GpOLPLWDWLRQ� GH� OD� ]RQH�G
LQWHUYHQWLRQ�GX
V\QGLFDW� HVW� DSSURXYp� FRQIRUPpPHQW� DX� SODQ� DQQH[p� DX
SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVLGHQW�GH�OD�PXQLFLSDOLWp�G
(WWDGKDPHQ

'RXDU�+LFKHU�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������

/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW

6ODKHGGLQH�%HODwG

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'8�&200(5&(

$UUrWp� GX� PLQLVWUH� GX�FRPPHUFH�GX����PDL������
IL[DQW� OD� OLVWH� GHV� SLqFHV�FRQVWLWXDQW�OD�GHPDQGH
G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� OD� SURIHVVLRQ� GH
FRQVHLOOHU�HQ�H[SRUWDWLRQ�

/H�PLQLVWUH�GX�FRPPHUFH�

9X� OD� ORL� Q�� ������ GX� �� PDL� ������ UHODWLYH� j
O
RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ�GH�FRQVHLOOHU�HQ�H[SRUWDWLRQ
HW�QRWDPPHQW�VRQ�DUWLFOH���

$UUrWH��

$UWLFOH� SUHPLHU�� �� /D� OLVWH� GHV� SLqFHV� FRQVWLWXDQW� OD
GHPDQGH� G
DJUpPHQW� SRXU� O
H[HUFLFH� GH� OD� SURIHVVLRQ� GH
FRQVHLOOHU�HQ�H[SRUWDWLRQ�HVW�IL[pH�FRPPH�VXLW��

��([WUDLW�GX�FDVLHU�MXGLFLDLUH�

��&HUWLILFDW�GH�QRQ�IDLOOLWH�

��$WWHVWDWLRQ�MXVWLILDQW�O
H[SpULHQFH�SURIHVVLRQQHOOH�

��&RSLH�GX�GLSO{PH�

��/LVWH�GX�SHUVRQQHO�DYHF�TXDOLILFDWLRQV�

��&RSLH�GHV�VWDWXWV�SRXU�OHV�SHUVRQQHV�PRUDOHV�

$UW�� �����/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO
GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������

/H�0LQLVWUH�GX�&RPPHUFH

0RQGKHU�=QDwGL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/
$*5,&8/785(

'pFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW
FKDQJHPHQW� GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH
DJULFROH� HW� PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW
GH�%L]HUWH�

/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�OD�ORL�Q�
�������GX����QRYHPEUH������
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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
%L]HUWH�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH
FRQVLJQp� GDQV� OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����MDQYLHU
�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH
GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q���������FODVVpH
GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH
0HQ]HO� -PLO�� G
XQH� VXSHUILFLH� GH���KD����DUHV�WHOOH�TX
HOOH
HVW� LQGLTXpH� VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH�SRXU
O
LPSODQWDWLRQ�G
XQ�SURMHW�LQGXVWULHO�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX
SODQ� VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV
DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH� 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
FKDQJHPHQW� GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH
FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� HW� OHV
DXWUHV� ]RQHV�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�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� VD� UpXQLRQ� GX� �
RFWREUH������HW����MDQYLHU������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH�OD�YRFDWLRQ�G
XQH�SDUWLH
GH� OD� SDUFHOOH� GH�WHUUH�Q����IDLVDQW�SDUWLH�GX�WLWUH�IRQFLHU�Q�
������� FODVVpH� GDQV� OHV� ]RQHV�GH�VDXYHJDUGH�HW�OHV�DXWUHV
]RQHV� DJULFROHV�VLVH�j�+HQFKLU�/REQD��GpOpJDWLRQ�GH�.RUED�
G
XQH� VXSHUILFLH� GH� ��� KD� ��� DUHV� ��� FD� WHOOH�TX
HOOH�HVW
LQGLTXpH� VXU� OH� SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH�SRXU�OD
UpDOLVDWLRQ�G
XQH�VWDWLRQ�G
DVVDLQLVVHPHQW�

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
FKDQJHPHQW� GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH
HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV� ]RQHV� GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW
GH�%HQ�$URXV�

/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�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� ��� PDUV� ������ IL[DQW�OHV
]RQHV� GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH
%HQ�$URXV�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX����MXLQ
�����
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH
GH�WHUUH��FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH�VLVH�j�=DRXLHW
0RUQDJ�� G
XQH� VXSHUILFLH�GH������P��IDLVDQW�SDUWLH�GX�WLWUH
IRQFLHU� Q�� ������ WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ
DQQH[p� DX� SUpVHQW� GpFUHW� HW� FH� SRXU� OD� UpDOLVDWLRQ� GH
ORJHPHQWV�VRFLDX[�DX�SURILW�GX�IRQGV�QDWLRQDO�GH�VROLGDULWp�

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

$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
FKDQJHPHQW� GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH
DJULFROH� HW� PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW
GH�.DVVHULQH�

/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�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
.DVVHULQH�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��
VHSWHPEUH������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH
GH� WHUUH� � FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH�j�OD
GpOpJDWLRQ� GH� )RXVVDQD�� G
XQH� VXSHUILFLH� GH� �� KD� WHOOH
TX
HOOH� HVW� LQGLTXpH� VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW
FH�SRXU�OD�UpDOLVDWLRQ�G
XQ�O\FpH�VHFRQGDLUH�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX
SODQ� VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV
DJULFROHV� GX� JRXYHUQRUDW� GH� .DVVHULQH�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
FKDQJHPHQW� GH� OD�YRFDWLRQ�GH�SDUFHOOHV�GH�WHUUHV
DJULFROHV� HW�PRGLILFDWLRQ�GHV�OLPLWHV�GHV�]RQHV�GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW
GH�6LOLDQD�

/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�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� ��� MXLOOHW� ������IL[DQW�OHV
]RQHV� GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH
6LOLDQD�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6LOLDQD
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX���
MDQYLHU������HW����PDL������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH� WURLV
SDUFHOOHV� GH� WHUUH� FODVVpHV� GDQV� OHV� ]RQHV�GH�VDXYHJDUGH�
VLVHV� DX� VXG� GH�OD�YLOOH�GH�%RXDUDGD�G
XQH�VXSHUILFLH�WRWDOH
GH� ��� KD� ��� DUHV� WHOOHV� TX
HOOHV�VRQW�LQGLTXpHV�VXU�OH�SODQ
DQQH[p� DX� SUpVHQW� GpFUHW� HW� FH� SRXU� O
H[WHQVLRQ� GX� SODQ
G
DPpQDJHPHQW�XUEDLQ�GH�OD�YLOOH�GH�%RXDUDGD�

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

$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



-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ����� 1����3DJH����

'pFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW

FKDQJHPHQW� GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH

DJULFROH� HW� PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH

VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�JRXYHUQRUDW

GX�.HI�

/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�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���PDUV�������IL[DQW�OHV�]RQHV

GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GX�.HI�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH

UpJLRQDOH� GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GX�.HI�FRQVLJQp

GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX���DYULO������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH

GH� WHUUH� � FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� j

+HQFKLU� (O�+HPUL��GpOpJDWLRQ�GX�6HUV��G
XQH�VXSHUILFLH�GH��

KD� �� DUHV����oD��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p

DX� SUpVHQW� GpFUHW� HW� FH� SRXU� OD� UpDOLVDWLRQ� G
XQH� XQLWp

UHF\FODJH�GH�OLQJH�XVDJp�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX

SODQ� VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV

DJULFROHV� GX� JRXYHUQRUDW�GX�.HI��WHOOHV�TX
HOOHV�VRQW�IL[pHV

SDU�OH�GpFUHW�VXVYLVp�Q���������GX���PDUV������

$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
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3DU�GpFUHW�Q����������GX����PDL������

0RQVLHXU� $PPDU� .DURXL�� LQJpQLHXU� GHV� WUDYDX[� HVW

FKDUJp� GHV� IRQFWLRQV� GH�FKHI�GH�VHUYLFH�j�O
DUURQGLVVHPHQW

GH� O
H[SORLWDWLRQ� GHV� SpULPqWUHV� LUULJXpV� DX� FRPPLVVDULDW

UpJLRQDO�GH�GpYHORSSHPHQW�DJULFROH�GH�6LOLDQD�

$UUrWp� GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL������

SRUWDQW� KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW

IRQFLHU� G
(O�*KDQLPD� �$�� UHOHYDQW� GX� SpULPqWUH

SXEOLF� LUULJXp� GH� 7HVWRXU� GH� OD� GpOpJDWLRQ� GH

7HVWRXU��DX�JRXYHUQRUDW�GH�%pMD�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������SRUWDQW�UpIRUPH

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW

FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW

QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH

O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV

LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD

FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV

REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ�GH�UpDPpQDJHPHQW�GHV

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�7HVWRXU�

9X� OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�UpYLVLRQ

GHV�OLPLWHV�GX�SpULPqWUH�SXEOLFV�LUULJXp�GH�7HVWRXU�

9X� O
DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�G
XQH

]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH�SpULPqWUH�SXEOLF

LUULJXp�GH�7HVWRXU�

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU

OHV� UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH

UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV

SXEOLFV� LUULJXpV�UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�%pMD�OH��

RFWREUH������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp� OH� SODQ� GH

UpDPpQDJHPHQW� IRQFLHU� G
(O�*KDQLPD� �$�� UHOHYDQW� GX

SpULPqWUH� SXEOLF� LUULJXp� GH� 7HVWRXU�� GH� OD� GpOpJDWLRQ� GH

7HVWRXU�DX�JRXYHUQRUDW�GH�%pMD�HW�DQQH[p�DX�SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD

SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV�HW�EDX[

GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX

UpDPpQDJHPHQW� IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ

GX� UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU�

$UW�� ��� �� /H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�OD�UpIRUPH

DJUDLUH� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV� HVW� FKDUJp� GH

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

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL


