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6HFWLRQ�,,���/H�FRQVHLO�FRQVXOWDWLI�

$UW�� ���� ��/H� FRQVHLO� FRQVXOWDWLI� H[DPLQH� HW� GRQQH� VRQ�
DYLV� VXU� OHV� TXHVWLRQV� UHODWLYHV� DX� IRQFWLRQQHPHQW� GH�
O
LQVWLWXW� DLQVL� TXH� VXU� OHV� TXHVWLRQV� TXL� OXL� VRQW� VRXPLVHV�
SDU�OH�GLUHFWHXU��

$UW��������/H�FRQVHLO�FRQVXOWDWLI�GH�O
LQVWLWXW�HVW�FRPSRVp�
GH���

��OH�GLUHFWHXU�GH�O
LQVWLWXW���SUpVLGHQW��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

��XQ�UHSUpVHQWDQW�GH�OD�FDLVVH�QDWLRQDOH�GH�UHWUDLWH�HW�GH�
SUpYR\DQFH�VRFLDOH��

�� XQ� UHSUpVHQWDQW� GH� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp�
VRFLDOH��

��TXDWUH�UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�GHV�HPSOR\HXUV��

��TXDWUH�UHSUpVHQWDQWV�GH�O
RUJDQLVDWLRQ�GHV�WUDYDLOOHXUV��

/HV�PHPEUHV�GX�FRQVHLO�FRQVXOWDWLI�VRQW�QRPPpV�SDU�OH�
PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� VXU� SURSRVLWLRQ� GHV�
GpSDUWHPHQWV�HW�RUJDQLVDWLRQV�FRQFHUQpV��

/H� SUpVLGHQW� GX� FRQVHLO� FRQVXOWDWLI� SHXW� IDLUH� DSSHO� j�
WRXWH� SHUVRQQH� UHFRQQXH� SRXU� VD� FRPSpWHQFH� GDQV� OHV�
TXHVWLRQV�LQVFULWHV�j�O
RUGUH�GX�MRXU�GH�OD�UpXQLRQ��

/H� FRQVHLO� FRQVXOWDWLI� VH� UpXQLW� TXDWUH� IRLV� SDU� DQ� HW�
WRXWHV�OHV�IRLV�TXH�VRQ�SUpVLGHQW�OH�MXJH�QpFHVVDLUH��

/HV�UpXQLRQV�GX�FRQVHLO�QH�SHXYHQW�rWUH�YDODEOHV�TXH�VL�
OD�PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV�VRQW�SUpVHQWV��$�GpIDXW�
G
DWWHLQWH� GX� TXRUXP�� OH� SUpVLGHQW� GX� FRQVHLO� GRLW� DGUHVVHU�
XQH�GHX[LqPH�FRQYRFDWLRQ��XQH�VHPDLQH�DX�PRLQV�DYDQW�OD�
GDWH�SUpYXH�GH�OD�UpXQLRQ��/D�UpXQLRQ�VHUD�WHQXH��VXLWH�j�OD�
GHX[LqPH�FRQYRFDWLRQ��TXHOTXH�VRLW�OH�QRPEUH�GHV�SUpVHQWV��

/HV�UHFRPPDQGDWLRQV�HW�OHV�SURSRVLWLRQV�GX�FRQVHLO�VRQW�
SULVHV�j� OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV��HQ�FDV�G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ���� �� /H� VHFUpWDULDW� GX� FRQVHLO� HVW� DVVXUp� SDU� XQ�
FDGUH� GH� O
LQVWLWXW�� GpVLJQp� SDU� OH� GLUHFWHXU� GH� O
LQVWLWXW� GH�
VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO��

&+$3,75(�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW��������/H�EXGJHW�GH�O
LQVWLWXW�HVW�UDWWDFKp�SRXU�RUGUH�
DX�EXGJHW�GH�O
(WDW��

/HV�UHFHWWHV�GH�O
LQVWLWXW�FRPSUHQQHQW���

�� OHV� VXEYHQWLRQV� YHUVpHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV�
ORFDOHV�� OHV�pWDEOLVVHPHQWV�SXEOLFV�RX� WRXW�DXWUH�RUJDQLVPH�
SXEOLF��

�� OHV� UHVVRXUFHV� SURSUHV� SURYHQDQW� GHV� DFWLYLWpV� HW� GHV�
SUHVWDWLRQV�GH�O
LQVWLWXW��

��OHV�GRQV�HW�OHJV��

��DXWUHV�UHVVRXUFHV��

$UW�� ���� �� /HV� GpSHQVHV� GH� O
LQVWLWXW� FRPSUHQQHQW� OHV�
GpSHQVHV� UHODWLYHV� DX� IRQFWLRQQHPHQW� HW� j� OD� JHVWLRQ�
DGPLQLVWUDWLYH� GH� O
LQVWLWXW� HW� OHV� GpSHQVHV� QpFHVVDLUHV� j�
O
DFFRPSOLVVHPHQW�GH�VHV�PLVVLRQV��

/
LQVWLWXW� SHXW� SDUWLFLSHU� DX� ILQDQFHPHQW� G
DFWLRQV�
HQWUHSULVHV�SDU�GHV�DVVRFLDWLRQV�RX�LQVWLWXWLRQV�DJLVVDQW�GDQV�
OH�GRPDLQH�UHOHYDQW�GH�VHV�DFWLYLWpV��

$UW�� ���� �� OH� GLUHFWHXU� GH� O
LQVWLWXW� HVW� O
RUGRQQDWHXU� GX�
EXGJHW�� WRXWHIRLV�� LO� SHXW� GpOpJXHU� WRXW� RX� SDUWLH� GH� VHV�
DWWULEXWLRQV�ILQDQFLqUHV�j�XQ�RX�SOXVLHXUV�DJHQWV�GH�O
LQVWLWXW�
GDQV� OHV� FRQGLWLRQV� SUpYXHV� SDU� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

$UW��������/H�SURMHW�GX�EXGJHW�GH�O
LQVWLWXW�HVW�pWDEOL�SDU�
OH� GLUHFWHXU�� VRXPLV� j� O
DYLV� GX� FRQVHLO� FRQVXOWDWLI� HW�
DSSURXYp�SDU�O
DXWRULWp�GH�WXWHOOH��

$UW�� ���� �� 8Q� DJHQW� FRPSWDEOH� GRQW� OD� JHVWLRQ� HVW�
VRXPLVH� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HIIHFWXH� OHV�
RSpUDWLRQV�GH�UHFHWWHV�HW�GH�GpSHQVHV��

$UW������ ��6RQW�DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV�
GX�GpFUHW�VXVYLVp�Q���������GX����IpYULHU�������

$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�
ILQDQFHV� 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���DYULO�������
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'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp��j�&KHUDKLO�,,�
GH� OD� GpOpJDWLRQ� GH� 0RNQLQH� DX� JRXYHUQRUDW� GH�
0RQDVWLU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ��������GX���� VHSWHPEUH������� IL[DQW�
OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�0RQDVWLU��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�&KHUDKLO� ,,� GH� OD�GpOpJDWLRQ�GH�0RNQLQH� DX�JRXYHUQRUDW�
GH�0RQDVWLU�� VXU�XQH� VXSHUILFLH�GH� WUHQWH�KHFWDUHV� ����KD���
GpOLPLWp� SDU� XQ� OLVHUp� URXJH�� FRQIRUPpPHQW� j� O
H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH�GH�FLQT�KHFWDUHV� ���KD��GH� WHUUHV� LUULJDEOHV�SRXU�
O
HQVHPEOH�GX�SpULPqWUH��QL�rWUH�LQIpULHXUH�j�YLQJW�FLQT�DUHV�
���� DUHV�� SRXU� OH� VHFWHXU� �$�� HW� XQ� KHFWDUH� ��� KD�� SRXU� OH�
VHFWHXU��%��GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� &KHUDKLO� ,,��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
�����HVW� IL[pH� j� VHSW�FHQWV�GLQDUV� �����GLQDUV��SDU�KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ��SUpYXHV��SDU��O
DUWLFOH�����GH��OD��ORL��VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0RQDVWLU�DSSURXYpH�SDU�
OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� � j� $PLUHW�
(WWRXD]UD� GH� OD� GpOpJDWLRQ� GH� 0RNQLQH�� DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ��������GX���� VHSWHPEUH������� IL[DQW�
OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�0RQDVWLU��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� $PLUHW� (WWRXD]UD� GH� OD� GpOpJDWLRQ� GH� 0RNQLQH� DX�
JRXYHUQRUDW� GH� 0RQDVWLU�� VXU� XQH� VXSHUILFLH� GH� YLQJW� VL[�
KHFWDUHV� ���� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH��
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH�GH�FLQT�KHFWDUHV� ���KD��GH� WHUUHV� LUULJDEOHV�SRXU�
O
HQVHPEOH� GX� SpULPqWUH�� QL� rWUH� LQIpULHXUH� j� TXDUDQWH� DUHV�
����DUHV��SRXU� OH�VHFWHXU� �$��HW�TXDWUH�YLQJW�DUHV� ����DUHV��
SRXU�OH�VHFWHXU��%��GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� $PLUHW�
(WWRXD]UD��SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX�
���PDL������HVW� IL[pH� j� VHSW�FHQWV�GLQDUV� �����GLQDUV��SDU�
KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ��SUpYXHV��SDU��O
DUWLFOH�����GH��OD��ORL��VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0RQDVWLU�DSSURXYpH�SDU�
OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��
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$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp��j�*XHEROODW�
GH� OD�GpOpJDWLRQ�GH�*XHEROODW��DX�JRXYHUQRUDW�GH�
%pMD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
%pMD��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpH�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�*XHEROODW�GH�OD�GpOpJDWLRQ�GH�*XHEROODW�DX�JRXYHUQRUDW�GH�
%pMD�� VXU� XQH� VXSHUILFLH� GH� WURLV� PLOOH� VL[� KHFWDUHV� ������
KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�� FRQIRUPpPHQW� j� O
H[WUDLW�
GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH� GH� VRL[DQWH� GL[� KHFWDUHV� ���� KD�� GH� WHUUHV�
LUULJDEOHV��QL�rWUH� LQIpULHXUH�j�GHX[�KHFWDUHV�FLQTXDQWH�DUHV�
���KD����DUHV��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�*XHEROODW��SUpYXH�
j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL������HVW�IL[pH�
j�PLOOH�GLQDUV��������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ��SUpYXHV��SDU��O
DUWLFOH�����GH��OD��ORL��VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %pMD� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MXLOOHW� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp��j�6LGL�.KLDU�
GH�OD�GpOpJDWLRQ�GH�1HEHU��DX�JRXYHUQRUDW�GX�.HI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

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� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�6LGL�.KLDU� GH� OD�GpOpJDWLRQ�GH�1HEHU� DX�JRXYHUQRUDW� GX�
.HI�� VXU� XQH� VXSHUILFLH� GH� VHSW� FHQW� TXDWUH� YLQJW� KHFWDUHV�
����� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�� FRQIRUPpPHQW� j�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�TXDUDQWH�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��
QL� rWUH� LQIpULHXUH� j� XQ� KHFWDUH� ��� KD�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��



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

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�.KLDU��SUpYXH�
j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL������HVW�IL[pH�
j�VL[�FHQWV�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ��SUpYXHV��SDU��O
DUWLFOH�����GH��OD��ORL��VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GX� .HI� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� �� PDUV� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� � j�
=DUDPGLQH� ,,� �2XHG� (O�0DwW�� GH� OD� GpOpJDWLRQ� GH�
=DUDPGLQH��DX�JRXYHUQRUDW�GH�0RQDVWLU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ��������GX���� VHSWHPEUH������� IL[DQW�
OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�0RQDVWLU��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� =DUDPGLQH� ,,� �2XHG� (O�0DwW�� GH� OD� GpOpJDWLRQ� GH�
=DUDPGLQH� DX�JRXYHUQRUDW� GH�0RQDVWLU�� VXU�XQH� VXSHUILFLH�
GH�YLQJW�KXLW�KHFWDUHV�����KD���GpOLPLWpH�SDU�XQ�OLVHUp�URXJH��
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH�GH�FLQT�KHFWDUHV� ���KD��GH� WHUUHV� LUULJDEOHV�SRXU�
O
HQVHPEOH�GX�SpULPqWUH��QL�rWUH�LQIpULHXUH�j�YLQJW�FLQT�DUHV�
����DUHV��SRXU� OH�VHFWHXU� �$��HW�TXDWUH�YLQJW�DUHV� ����DUHV��
SRXU�OH�VHFWHXU��%��GX�SpULPqWUH��

$UW�� ��� ��/D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV�SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� =DUDPGLQH�
,,� �2XHG�(O�0DwW��� SUpYXH� j� O
DUWLFOH���GH� OD� ORL� VXVYLVpH�
Q��������GX����PDL������HVW�IL[pH�j�VHSW�FHQW�GLQDUV������
GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ��
SUpYXHV��SDU��O
DUWLFOH�����GH��OD��ORL��VXVYLVpH�Q��������GX����
QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�
JRXYHUQRUDW�GH�0RQDVWLU�DSSURXYpH�SDU� OH�GpFUHW�Q����������
GX����VHSWHPEUH������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�
FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OH�UHERLVHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�
HQFRXUDJHPHQW�GH�O
(WDW�DX�GpYHORSSHPHQW�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH�IRUHVWLHU�HW�QRWDPPHQW�O
DUWLFOH����GXGLW�FRGH��


