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$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��
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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ�GX�JUDQG�SUL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�SRXU�
OH� UHERLVHPHQW�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX�
���PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FUppV�� GHV� SUL[� DQQXHOV� SRXU� OH�
UHERLVHPHQW�SDU�GHV�HVSqFHV�IRUHVWLqUHV�GpQRPPpV��*UDQGV�
3UL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH���

$UW�������/HV�JUDQGV�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�
SRXU�OH�UHERLVHPHQW�VRQW�RFWUR\pV�DX[�SHUVRQQHV�SK\VLTXHV�
HW� PRUDOHV� SULYpHV� TXL� VH� VRQW� GLVWLQJXpHV� SOXV� TXH� OHV�
DXWUHV�GDQV� OD�SODQWDWLRQ�GHV� HVSqFHV� IRUHVWLqUHV� HW� TXL�RQW�
GpSOR\p�GHV�JURV�HIIRUWV�SRXU�OD�UpDOLVDWLRQ�GHV�SODQWDWLRQV��
OHXU� HQWUHWLHQ� HW� SRXU� O
DSSOLFDWLRQ�GH� OD�SROLWLTXH�GH� O
(WDW�
GDQV�OH�GRPDLQH�GX�UHERLVHPHQW�IRUHVWLHU��

&HV�SUL[�VRQW�RFWUR\pV�j� O
RFFDVLRQ�GH�OD�FpOpEUDWLRQ�GH�
OD� IrWH� QDWLRQDOH� GH� O
DUEUH� HW� VHUYLV� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

$UW�������/H�PRQWDQW�GHV�JUDQGV�SUL[�GX�3UpVLGHQW�GH�OD�
5pSXEOLTXH�SRXU�OH�UHERLVHPHQW�HVW�IL[p�FRPPH�VXLW���

���HU�SUL[���TXLQ]H�PLOOH�GLQDUV��

���qPH�SUL[���GL[�PLOOH�GLQDUV��

���qPH�SUL[���FLQT�PLOOH�GLQDUV��

$UW�� ��� �� /HV� FDQGLGDWXUHV� SRXU� O
REWHQWLRQ� GHV� JUDQGV�
SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OH�UHERLVHPHQW�VRQW�
DGUHVVpHV� SDU� OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� SULYpHV�
YLVpHV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� DX� JRXYHUQHXU�
WHUULWRULDOHPHQW� FRPSpWHQW� j� OD� ILQ� GX� PRLV� GH� MXLOOHW� DX�
PD[LPXP��DSSX\pHV�SDU�GHV�GRVVLHUV�GpWDLOOpV��

$UW�������/HV�FDQGLGDWXUHV�YLVpHV�j�O
DUWLFOH���GX�SUpVHQW�
GpFUHW� VRQW� H[DPLQpHV� HW� FODVVpHV� SDU� XQH� FRPPLVVLRQ�
UpJLRQDOH�SUpVLGpH�SDU�OH�JRXYHUQHXU�RX�VRQ�UHSUpVHQWDQW�HW�
FRPSRVpH�FRPPH�VXLW���

�� OH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GX�FRQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW���
PHPEUH��

�� OH�SUpVLGHQW�GH� O
XQLRQ�UpJLRQDOH�GH� O
DJULFXOWXUH�HW�GH�
OD�SrFKH���PHPEUH��

�� OH� UHSUpVHQWDQW� UpJLRQDO� GX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� ��
PHPEUH��

�� OH� UHSUpVHQWDQW� UpJLRQDO� GX�PLQLVWqUH� GH� O
pTXLSHPHQW�
HW�GH�O
KDELWDW���PHPEUH��

�� �� SHUVRQQDOLWpV� UHSUpVHQWDQW� OHV� DVVRFLDWLRQV� HW� OHV�
JURXSHPHQWV� RHXYUDQW� GDQV� OH� GRPDLQH� GX� UHERLVHPHQW�
IRUHVWLHU���PHPEUH��

/HV�PHPEUHV� GH� OD� FRPPLVVLRQ� QRQ� GpVLJQpV� SDU� OHXU�
TXDOLWp� VRQW� QRPPpV� SDU� GpFLVLRQ� GX� JRXYHUQHXU� VXU�
SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TX
LO� HVW� QpFHVVDLUH�� (OOH� QH� SHXW�
GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GHV� ���� GH� VHV�
PHPEUHV� DX�PRLQV�� (OOH� SUHQG� VHV� GpFLVLRQV� j� OD�PDMRULWp�
GHV�YRL[�GH�VHV�PHPEUHV�SUpVHQWV��HW�HQ�FDV�GH�SDUWDJH�� OD�
YRL[�GH�VRQ�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� FKHI� G
DUURQGLVVHPHQW� GHV� IRUrWV� GX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�DVVXUH�OH�VHFUpWDULDW�GH�
OD�FRPPLVVLRQ��IL[H�VRQ�RUGUH�GX�MRXU�HW�pWDEOLW� OHV�SURFqV�
YHUEDX[�GH�VHV�UpXQLRQV��

$UW����� ��/D�FRPPLVVLRQ�UpJLRQDOH�YLVpH�j� O
DUWLFOH���GX�
SUpVHQW�GpFUHW�DVVXUH���

�� OH� VXLYL� GH� OD� FDPSDJQH� UpJLRQDOH� GH� UHERLVHPHQW� HW�
VRQ�pYDOXDWLRQ��

��O
pWDEOLVVHPHQW�G
XQH�OLVWH�SDU�RUGUH�FRPSUHQDQW�WRXWHV�
OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� SULYpHV� D\DQW�
FRQFRXUXHV�SRXU�O
REWHQWLRQ�GHV�SUL[��

�� O
DFFRPSOLVVHPHQW�GHV�HQTXrWHV�QpFHVVDLUHV�GH� WHUUDLQ�
SRXU� OD� YpULILFDWLRQ� GH� OD� FRQIRUPLWp� GHV� UpDOLVDWLRQV�
HIIHFWLYHV� DYHF� FHOOHV� FRQWHQXHV� GDQV� OD� GHPDQGH� GH�
FDQGLGDWXUH��

�� OD�YLVXDOLVDWLRQ�GH� O
pWDW�GH�FURLVVDQFH�GHV�SODQWDWLRQV�
HW�O
pYDOXDWLRQ�GX�WDX[�GH�UpXVVLWH��

�� OD� WUDQVPLVVLRQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH�
DFFRPSDJQpV�GHV�SURFqV�YHUEDX[�GH�VHV�WUDYDX[�DX�PLQLVWUH�
GH�O
DJULFXOWXUH�DYDQW�OH�GpEXW�GX�PRLV�G
RFWREUH�GH�FKDTXH�
DQQpH��

$UW�������/HV�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OH�
UHERLVHPHQW�VRQW�RFWUR\pV�SDU�GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�
PLQLVWUH� GH� O
DJULFXOWXUH� DSUqV� DYLV� G
XQH� FRPPLVVLRQ�
QDWLRQDOH�FRPSRVpH�FRPPH�VXLW���

�� OH� PLQLVWUH� GH� O
DJULFXOWXUH� RX� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH��

��OH�GLUHFWHXU�JpQpUDO�GHV�IRUrWV���PHPEUH��

�� OH� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� JpQLH� UXUDO�� GHV�
HDX[�HW�GHV�IRUrWV���PHPEUH��

/HV�PHPEUHV� GH� OD� FRPPLVVLRQ� QRQ� GpVLJQpV� SDU� OHXU�
TXDOLWp� VRQW� QRPPpV� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

(OOH� VH� UpXQLW� VXU� FRQYRFDWLRRQ� GH� VRQ� SUpVLGHQW� HW�
FKDTXH� IRLV� TX
LOV� HVW� QpFHVVDLUH�� (OOH� QH� SHXW� GpOLEpUHU�
YDODEOHPHQW�TX
HQ�SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV�
SUpVHQWV��HW�HQ�FDV�GH�SDUWDJH�� OD�YRL[�GH�VRQ�SUpVLGHQW�HVW�
SUpSRQGpUDQWH��

/H� FKHI� GH� VHUYLFH� GX� UHERLVHPHQW� j� OD� GLUHFWLRQ�
JpQpUDOH� GHV� IRUrWV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� DVVXUH� OH�
VHFUpWDULDW� GH� OD� FRPPLVVLRQ�� pWDEOLW� VRQ� RUGUH� GX� MRXU� HW�
DGUHVVH�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV��

$UW�������/D�FRPPLVVLRQ�QDWLRQDOH�SUpYXH�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW�DVVXUH���

��O
pWDEOLVVHPHQW�GX�SURJUDPPH�QDWLRQDO�GX�UHERLVHPHQW�
HW�OH�VXLYL�GH�VD�UpDOLVDWLRQ��

�� O
H[DPHQ� GHV� GRVVLHUV� WUDQVPLV� SDU� OHV� FRPPLVVLRQV�
UpJLRQDOHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�� OH� FODVVHPHQW� GHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV�
SULYpHV�SURSRVpHV�SDU�OHV�FRPPLVVLRQV�UpJLRQDOHV��



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

�� OD� SUpVHQWDWLRQ� G
XQ� UDSSRUW� DQQXHO�GH� VHV� WUDYDX[�DX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ��� �� 3RXU� O
H[pFXWLRQ� GH� OHXUV� PLVVLRQV�� OHV�
FRPPLVVLRQV� UpJLRQDOHV� HW� OD� FRPPLVVLRQ� QDWLRQDOH�
DGRSWHQW�OHV�FULWqUHV�VXLYDQWV���

�����OHV�FRPPLVVLRQV�UpJLRQDOHV��

��OH�QRPEUH�G
DUEUHV�SODQWpV��

��OH�WDX[�GH�UpXVVLWH�GHV�SODQWDWLRQV��

��O
pWDW�GH�FURLVVDQFH�GHV�SODQWDWLRQV��

/HV� WDEOHDX[� GH� QRWDWLRQ� SURSUHV� j� FKDTXH� FULWqUH� VRQW�
pWDEOLV�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

�����OD�FRPPLVVLRQ�QDWLRQDOH���

��OD�QRWH�SURSRVpH�SDU�OHV�FRPPLVVLRQV�UpJLRQDOHV��

��OHV�GRQQpHV�QDWXUHOOHV�SURSUHV�j�OD�]RQH�GX�ERLVHPHQW�
j�ODTXHOOH�HVW�DWWULEXpH�XQH�QRWH�UpVXOWDQW�GX�SDUWDJH�GX�WDX[�
GH� UpXVVLWH� GHV� SODQWDWLRQV� VXU� OH� TXRWLHQ� JpR�FOLPDWLTXH�
G
(PEHUJHU��

$UW��������/H�GpFUHW�Q���������GX����PDUV�������SRUWDQW�
FUpDWLRQ�GX�JUDQG�SUL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�SRXU�
OH�UHERLVHPHQW��PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDUV�
�����HVW�DEURJp��

$UW�� ���� ��/HV�PLQLVWUHV�GH� O
DJULFXOWXUH� 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�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD�UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GX�EDUUDJH�
(O� +
PD� GX� JRXYHUQRUDW� GH� %HQ� $URXV� 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� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH��
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�FRPSOpWp�
HW� �PRGLILp�SDU� OH�GpFUHW�Q���������GX����PDUV������HW� OH�
GpFUHW�Q���������GX����DYULO������HW� OH�GpFUHW�Q����������
GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�
O
DJUR�DOLPHQWDLUH��

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�� WHO�
TXH� PRGLILp� HW� FRSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� � Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
UDWWDFKHPHQW� GH� OD� GLUHFWLRQ� GHV� JUDQGV� WUDYDX[�
K\GUDXOLTXHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������GX��� MXLQ������� UDWWDFKDQW� OHV�
VWUXFWXUHV�GH� O
H[�PLQLVWqUH�GH� OD�SURGXFWLRQ�DJULFROH�HW�GH�
O
DJUR�DOLPHQWDLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GX�EDUUDJH�(O�+
PD�GX�
JRXYHUQRUDW�GH�%HQ�$URXV��(OOH�HVW�SODFpH�VRXV�O
DXWRULWp�GX�
GLUHFWHXU�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV��

$UW�� ��� �� /HV�PLVVLRQV� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� FRQVWUXFWLRQ� GX� EDUUDJH� (O�
+
PD�GX�JRXYHUQRUDW�GH�%HQ�$URXV�FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� �� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�
UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

�� �� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�
SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�
IL[pV��

����SUHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�
SRXU� UpDMXVWHU� OD� PDUFKH� GX� SURMHW� HW� OHXU� KDUPRQLVDWLRQ�
DYHF� OHV� PRGLILFDWLRQV� JpRORJLTXHV� HW� JpRWHFKQLTXHV�
pYHQWXHOOHV��

����YHLOOHU�DX�VXLYL�GHV�PLVVLRQV�GX�EXUHDX�GH�FRQWU{OH�HW�
OHV�H[SORLWHU�SRXU�OD�UpXVVLWH�GX�SURMHW��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� PLVVLRQ��
UHQWUDQW� GDQV� OH� FDGUH� GX� SURMHW�� TXL� OXL� VHUD� FRQILpH� SDU�
O
DXWRULWp�GH�WXWHOOH��

$UW�� ��� �� /D� GXUpH� GH� UpDOLVDWLRQ� GX� SURMHW� HVW� IL[pH� j�
GHX[�DQV�HW�GHPL��VHSWHPEUH������IpYULHU��������

/HV� SKDVHV� GX� SURMHWV� DLQVL� TXH� OHV� GpODLV� GH� OHXU�
UpDOLVDWLRQ�VRQW�IL[pV�FRPPH�VXLW���

�����/D�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� OD� FRQVWUXFWLRQ� GX� EDWDUGHDX�
SURYLVRLUH�� OH� WUDLWHPHQW� GH� OD� IRQGDWLRQ�� O
H[FDYDWLRQ� HW� OH�
UHYrWHPHQW�EpWRQ�GH�OD�JDOHULH�GH�GpULYDWLRQ��O
H[FDYDWLRQ�HW�
OH�UHPEODL�GHV�EDWDUGHDX[�VXU�OHV�GHX[�ULYHV��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� KXLW�
PRLV�j�FRPSWHU�GX�PRLV�G
RFWREUH�������

�����/D�GHX[LqPH�SKDVH���

(OOH�FRQVLVWH�GDQV� OD�FRQVWUXFWLRQ�GH� OD�WRXU�� OH�UHPEODL�
GH�OD�GLJXH�MXVTX
j�OD�FRWH������1*7���OH�UHYrWHPHQW�EpWRQ�
GH� O
pYDFXDWHXU� GHV� FUXHV� HW� OD� FRQVWUXFWLRQ� GHV� SXLWV� GH�
GpFKDUJH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�
HW�RQ]H�PRLV�j�FRPSWHU�GX�PRLV�GH�PDUV�������


