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0RQVLHXU� 0RXUDG� %HQ� $PRU�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j� O¶DUURQGLVVHPHQW�
GX�JpQLH� UXUDO�DX�FRPPLVVDULDW� UpJLRQDO�DX�GpYHORSSHPHQW�
DJULFROH�GH�.DVVHULQH��
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$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������

SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�

IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL�

$EGHOEDVVHW� ,,� GH� OD� GpOpJDWLRQ�GH�7DMHURXLQH�� 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�����

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� ��� MDQYLHU� ������ SRUWDQW�

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�$EGHOEDVVHW�,,��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�6LGL�$EGHOEDVVHW�,,��

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�

GX�.HI�OH����IpYULHU�������

$UUrWH���

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

UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�

$EGHOEDVVHW� ,,�� GH� OD� GpOpJDWLRQ� GH� 7DMHURXLQH� DX�

JRXYHUQRUDW�GX�.HI�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�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU�DX�SURILW�GH�O¶DJHQFH�IRQFLqUH�DJULFROH��

/HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV� SRXU� OH�
SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�XWLOH�VHUD�
JUHYpH�VXU�OD�SDUFHOOH�GH�WHUUH�DWWULEXpH�SRXU�OD�JDUDQWLH�GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$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����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL�
%RXPQLJHO� GH� OD� GpOpJDWLRQ� GX� .HI� (VW�� 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�����

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� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�%RXPQLJHO��

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

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�6LGL�%RXPQLJHO��

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�
GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�
%RXPQLJHO��GH�OD�GpOpJDWLRQ�GX�.HI�(VW�DX�JRXYHUQRUDW�GX�
.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��
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$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��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶$JHQFH� )RQFLqUH� $JULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶$JHQFH� )RQFLqUH�
$JULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
FHQWUDO���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

G
DQDO\VWH�FHQWUDO��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

$UUrWH ��

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�YLVp�
j� O
DUWLFOH��� �QRXYHDX��GX�GpFUHW� VXVYLVp�Q����������GX����
VHSWHPEUH�������SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�DUUrWp��

$UW�����±�3HXYHQW�SDUWLFLSHU�DX�FRQFRXUV�VXVYLVp���

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�
HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�
RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW� MXVWLILDQW�GH�KXLW�
���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�
JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�
GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�
LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�
PRLQV��j�GRX]H������VXU�YLQJW�������

��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ� HQVHLJQHPHQW� GDQV� OHV�
pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�
D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ�
pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp�
GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GH�
FDQGLGDWXUHV�HW�D\DQW�j� OD�GHUQLqUH� LQVSHFWLRQ�SpGDJRJLTXH�
XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX� PRLQV�� j� GRX]H� ����� VXU�
YLQJW�������

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�

HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�

RX� GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� VL[�

���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�

JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�

GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�

LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�

PRLQV��j�WUHL]H������VXU�YLQJW�������


