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

/D� PpGDLOOH� GX� WUDYDLO�� pFKHORQ� H[FHSWLRQQHO� RU�� HVW�
DWWULEXpH�DX[�SHUVRQQHV�GRQW�OHV�QRPV�VXLYHQW���

��0RQFHI�$JXLU��PHPEUH�GX�EXUHDX�H[pFXWLI�GH� O
XQLRQ�
JpQpUDOH�WXQLVLHQQH�GX�WUDYDLO��8*77���

�� +DVVHQ� &KHELO�� VHFUpWDLUH� JpQpUDO� GH� OD� IpGpUDWLRQ�
JpQpUDOH�GX�EkWLPHQW�HW�GHV�ERLV��8*77���

�� 6ODKHGGLQH� =RXDEL�� VHFUpWDLUH� JpQpUDO� GH� O
XQLRQ�
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��7RXKDPL�+pQL�� VHFUpWDLUH�JpQpUDO�GH� O
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
DWWULEXWLRQ� GHV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� OD� SURPRWLRQ� GHV� DFWLYLWpV�
DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ�GHV�JUDQGV�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�
OD�SURPRWLRQ�GHV�DFWLYLWpV�DJULFROHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� OD� SURPRWLRQ� GHV� DFWLYLWpV� DJULFROHV� VRQW�
DWWULEXpV�DX[�SHUVRQQHV�VXLYDQWHV���

��±�/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�SURGXLWV�G
H[SRUWDWLRQ���

�� VRFLpWp� 1DWDFKD� SRXU� OD� SURGXFWLRQ� GHV� IOHXUV� GX�
JRXYHUQRUDW�GH�%HQ�$URXV��

�� �� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU�
O
pFRQRPLH�G
HDX���

�� 5LGKD� %HQ� 0RKDPHG� 6DvGDQL� GX� JRXYHUQRUDW� GH�
%L]HUWH��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OHV�
MHXQHV�DJULFXOWHXUV���

��$EGHUUDKPDQH�6DwG�GX�JRXYHUQRUDW�GH�%pMD��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�VWUXFWXUHV�G
LQWpUrWV�FROOHFWLI���

��OD�FRRSpUDWLYH�GHV�VHUYLFHV�DJULFROHV��(O�0DKDVVVHQ��j�
1LEEHXU�GX�JRXYHUQRUDW�GX�.HI��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GHV�JUDQGHV�FXOWXUHV���

��/DPLD�2XHUJKL�pSRXVH�0DQQDw�GX�JRXYHUQRUDW�GX�.HI��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SURGXFWLRQ�DQLPDOH���

�� +DVVHQ� %HQ� 2WKPDQ� &KDPHNK� GX� JRXYHUQRUDW� GH�
%pMD��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SURGXFWLRQ�GHV�OpJXPHV�HW�GHV�IUXLWV���

��$KPHG�%RX]LDQH�%HQ�7RXPL�6DLL� GX� JRXYHUQRUDW� GH�
*DIVD��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�O
ROpLFXOWXUH���

��7DRXILN�.RWWL�GX�JRXYHUQRUDW�GH�6ID[��

����/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ� GHV� SpULPqWUHV� LUULJXpV� XWLOLVDQW� OHV� HDX[� XVpHV�
WUDLWpHV���

��+DWHP�%HQ�0RKDPHG�%HQ�$PRU�=ELGL�GX�JRXYHUQRUDW�
GH�O
$ULDQD��

�����OH�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�OD�SrFKH���

�� $URXVVL� NHUNHQL� HW� DVVRFLpV� GX� JRXYHUQRUDW� GH�
0RQDVWLU��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� 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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'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�
7XQLV��

/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�������
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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� ��� PDUV� ������ IL[DQW� OHV�

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

7XQLV��

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

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 7XQLV�

FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GHV� ���

QRYHPEUH������HW����IpYULHU�������

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�6LGL�)UHGM��GpOpJDWLRQ�GH�OD�0DUVD��

G
XQH�VXSHUILFLH�GH���KD���DUHV�� WHO�TX
HOOH�HVW�LQGLTXpH�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�OD�FRQVWUXFWLRQ�G
XQ�

EkWLPHQW�SRXU�OD�FRQVHUYDWLRQ�GHV�DUFKLYHV�VHPL�DFWLIV��

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� 7XQLV��
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�������

/HV� IRQFWLRQQDLUHV�GRQW� OHV�QRPV�VXLYHQW�VRQW�QRPPpV�
GDQV�OH�JUDGH�GH�PDvWUH�GH�UHFKHUFKH�DJULFROH�HW�GH�SrFKH�j�
O
LQVWLWXW� QDWLRQDO� GH� OD� UHFKHUFKH� DJURQRPLTXH� GH�7XQLV� j�
FRPSWHU�GX����GpFHPEUH�������

��1DUMHVV�/DVVRXHG��

��0RKDPHG�5DEHK�+DMODRXL��

��/DVVkDG�/DFKkDO��

�

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

/HV� IRQFWLRQQDLUHV�GRQW� OHV�QRPV�VXLYHQW�VRQW�QRPPpV�
GDQV�OH�JUDGH�GH�PDvWUH�GH�UHFKHUFKH�DJULFROH�HW�GH�SrFKH�DX�
PLQLVWqUH�GH�O
DJULFXOWXUH�j�FRPSWHU�GX���MXLQ�������

��5LGKD�0
UDEHW�

��2WKPDQ�-DUERXw��

$UUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX� ���PDL� ������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
LUULJXp� GH� =DUDPGLQH� �� �2XHG� (O� 0DwW�� GH� OD�
GpOpJDWLRQ� GH� =DUDPGLQH�� DX� JRXYHUQRUDW� GH�
0RQDVWLU��

/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�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ��
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� � Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�=DUDPGLQH����2XHG�
(O�0DwW��GH� OD�GpOpJDWLRQ�GH�=DUDPGLQH�DX�JRXYHUQRUDW�GH�
0RQDVWLU��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� PDL� ������
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU�
�����HW��SDU��OD��ORL�Q�����������GX����PDUV������HW�OD�ORL�
Q�� ������ GX� ���PDUV� ������PRGLILpH� HW� FRPSOpWpH� SDU� OD�
ORL� Q�� �������� GX� �� PDUV� ����� VXVYLVpHV�� HVW� RXYHUWH� j�
FRPSWHU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GDQV� OH�
SpULPqWUH�SXEOLF�LUULJXp�GH�=DUDPGLQH����RXHG�(O�0DwW��GH�
OD� GpOpJDWLRQ� GH� =DUDPGLQH� DX� JRXYHUQRUDW� GH�0RQDVWLU��
REMHW�GX�GpFUHW�Q�����������GX���DYULO������GpOLPLWp�SDU�
XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� DX�
���������DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�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�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX� ���PDL� ������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
LUULJXp�GH�6LGL�.KLDU�GH� OD�GpOpJDWLRQ�GH�1HEHU�� DX�
JRXYHUQRUDW�GX�.HI��

/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�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ��
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����


