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'X� SRLQW� )� OD� OLPLWH� VXLW� O
DYHQXH� )DUKDW� +DFKHG� HQ�
GLUHFWLRQ� 2XHVW� MXVTX
DX� SRLQW� *� VLWXp� j� OD� UHQFRQWUH� GH�
O
DYHQXH�GHV�0DUW\UV��

'X�SRLQW�*�OD� OLPLWH�VXLW� O
DYHQXH�GHV�0DUW\UV� MXVTX
DX�
SRLQW�+�VLWXp�j�VD�UHQFRQWUH�DYHF�OD�UXH������

'X�SRLQW�+�OD�OLPLWH�VXLW�OD�UXH�����SXLV�O
DYHQXH�$ERX�
%DNHU� (VVLGGLN� MXVTX
DX� SRLQW� ,� VLWXp� j� VD� UHQFRQWUH� DYHF�
O
DYHQXH�GH�O
LQGpSHQGDQFH��

'X� SRLQW� ,� OD� OLPLWH� VXLW� HQ� GLUHFWLRQ� GX� 1RUG�(VW�
O
DYHQXH�GH� O
LQGpSHQGDQFH� �URXWH�(QQRJUD��SDVVDQW�SDU� OHV�
F{WHV������������HW���� MXVTX
DX�SRLQW�-�VLWXp�j�VD�UHQFRQWUH�
DYHF�OD�URXWH�0&�����

'X� SRLQW� -� OD� OLPLWH� VXLW� HQ� GLUHFWLRQ� GX�1RUG� OD� URXWH�
0&����MXVTX
DX�SRLQW�$���SRLQW�GH�GpSDUW��

$UW����� ��/D�FRPPXQH�G
(WWDGKDPHQ�HW�'RXDU�+LFKHU�
GX� JRXYHUQRUDW� GH� O
$ULDQD� SRUWHUD� j� SDUWLU� GH� OD� GDWH�
G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW� OH� QRP� GH� ��
(WWDGKDPHQ���(O�0
QLKOD��

$UW�������'DQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�
G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW�� OD� PXQLFLSDOLWp�
G
(WWDGKDPHQ���(O�0
QLKOD�GHYUD�PDUTXHU�VXU�OH�WHUUDLQ�WRXV�
OHV�SRLQWV�GX�QRXYHDX�SpULPqWUH�FRPPXQDO�SDU�GHV�ERUQHV�
HQ�IRUPH�GH�S\UDPLGH�UHFWDQJXODLUH��

$UW�� ��� �� /HV� WD[HV� PXQLFLSDOHV� VHURQW� SHUoXHV� HW� OHV�
UqJOHPHQWV� PXQLFLSDX[� VHURQW� DSSOLTXpV� GDQV� WRXWH�
O
pWHQGXH�GX�QRXYHDX�SpULPqWUH�FRPPXQDO��

$UW�� ��� �� $� SDUWLU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX�
SUpVHQW�GpFUHW�� OH�SUpVLGHQW�GH� OD�FRPPXQH�G
(WWDGKDPHQ���
(O�0QLKOD�DVVXUHUD�OD�JHVWLRQ�HW�OD�FRQVHUYDWLRQ�GX�GRPDLQH�
SXEOLF�FRPPXQDO�j�O
LQWpULHXU�GX�QRXYHO�DOLJQHPHQW��

$UW����� ��/H�SUpVLGHQW�GH� OD�FRPPXQH�G
(WWDGKDPHQ���
(O� 0
QLKOD� GHYUD� DIILFKHU� DX� VLqJH� GH� OD� FRPPXQH� OH�
SUpVHQW�GpFUHW�DLQVL�TXH� OH�SODQ�FL�MRLQW�SHQGDQW�XQ�PRLV�
j�SDUWLU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� +DELE� $RXHO� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
JRXYHUQHXU� DX� JRXYHUQRUDW� GH� .DLURXDQ� j� FRPSWHU� GX� ���
MDQYLHU�������

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RKDPHG�$NULPL�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
JRXYHUQHXU� DX� JRXYHUQRUDW� GH� .pELOL� j� FRPSWHU� GX� ���
MDQYLHU�������

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�+DELE�%HQ�*DPUD�HVW�GpFKDUJp�GHV�IRQFWLRQV�
GH�JRXYHUQHXU�DX�JRXYHUQRUDW�GH�.DLURXDQ�j�FRPSWHU�GX����
MDQYLHU�������

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�0RQFHI�+HUJOL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
O
XQLYHUVLWp�0DQRXED��j�FRPSWHU�GX����MDQYLHU�������

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW�

O
RUJDQLJUDPPH�GH�O
DJHQFH�IRQFLqUH�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

LUULJXpV�� WHOOH� TXH� FRPSOpWpH� SDU� O
DUWLFOH� ��� GH� OD� ORL� GH�

ILQDQFHV� SRXU� OD� JHVWLRQ� ������ UHODWLI� DX� UpJLPH� GH�

UpPXQpUDWLRQ�GHV�DJHQWV�GH� O
DJHQFH�HW� WHOOH�TXH�FRPSOpWpH�

HW�PRGLILpH�SDU�OD�ORL�Q����������GX���PDUV�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�

TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ���

GpFHPEUH�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�

��PDL�������

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�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�

MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��

FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�

Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�

G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�

FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�

G
HQWUHSULVH�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��
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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GH� OD� UpIRUPH�
DJUDLUH�GHV�SpULPqWUHV�SXEOLFV�LUULJXpV��

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

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G
HQWUHSULVH� UpXQL� OH� ��
IpYULHU� ������ FRQFHUQDQW� O
RUJDQLVDWLRQ� GHV� VWUXFWXUHV� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/
RUJDQLJUDPPH�GH� O
DJHQFH� IRQFLqUH�
DJULFROH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H�
MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
RUJDQLJUDPPH� V
HIIHFWXH� VXU� OD� EDVH� GH� ILFKHV�IRQFWLRQV�
GpFULYDQW� DYHF� SUpFLVLRQ� OHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH�
G
HPSORL�j�O
DJHQFH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

$UW�� ��� �� /
DJHQFH� IRQFLqUH� DJULFROH� HVW� DSSHOpH� j�
DFWXDOLVHU�OH�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�
SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�HW�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

$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���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��PDUV� ������PRGLILDQW� OH�
GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�OD�
UpJOHPHQWDWLRQ� GH� OD� PRQWH� SXEOLTXH� GDQV� OHV�
KDUDV�SULYpV�HW�j�O
LGHQWLILFDWLRQ�GHV�FKHYDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UpRUJDQLVDQW� OH�
VWXG�ERRN��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD�IRQGDWLRQ�QDWLRQDOH�G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�

OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�GX�

VWXG�ERRN��DLQVL�TXH�OHV�PRGDOLWpV�G
LQVFULSWLRQ�DX�VWXG�ERRN��

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

OD� UpJOHPHQWDWLRQ� GH� OD� PRQWH� SXEOLTXH� GDQV� OHV� KDUDV�

SULYpV�HW�j�O
LGHQWLILFDWLRQ�GHV�FKHYDX[��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�GH�
O
DUWLFOH�SUHPLHU��GX�SUHPLHU�DOLQpD�GH�O
DUWLFOH����GX�SUHPLHU�
HW�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH����GH�O
DUWLFOH����GH�O
DUWLFOH����
GH�O
DUWLFOH����GH�O
DUWLFOH����GH�O
DUWLFOH���HW�GX�SUHPLHU�DOLQpD�
GH� O
DUWLFOH� ��� GX� SUHPLHU� DOLQpD� GH� O
DUWLFOH� ��� HW� GX�
GHX[LqPH�DOLQpD�GH�O
DUWLFOH����GX�GpFUHW�Q����������GX����
QRYHPEUH������VXVYLVp�VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �DOLQpD� SUHPLHU� �QRXYHDX���� �� 7RXW�
SURSULpWDLUH�G
XQ�PkOH�GHV�HVSqFHV�FKHYDOLQH�HW�DVLQH��Qp�HQ�
7XQLVLH�RX�LPSRUWp��GpVLUDQW�OH�GHVWLQHU�j�OD�PRQWH�SXEOLTXH�
GDQV�XQ�KDUDV�SULYp��GRLW�REWHQLU�SUpDODEOHPHQW�XQ�FHUWLILFDW�
GpOLYUp�SDU� OD�IRQGDWLRQ�QDWLRQDOH�G
DPpOLRUDWLRQ�GH� OD�UDFH�
FKHYDOLQH��

��/H�UHVWH�VDQV�FKDQJHPHQW��

$UWLFOH� �� �DOLQpD�SUHPLHU� �QRXYHDX���� ��/H�FHUWLILFDW� HVW�
GpOLYUp�VL�O
DQLPDO�UpSRQG�DX[�FRQGLWLRQV�VXLYDQWHV���

��/H�UHVWH�VDQV�FKDQJHPHQW��

$UWLFOH����SUHPLHU�DOLQpD��QRXYHDX���� ��/H�GRVVLHU�GH�OD�
GHPDQGH� GX� FHUWLILFDW� GRLW� FRQWHQLU� WRXWHV� OHV� SLqFHV�
MXVWLILDQW�OHV�UpIpUHQFHV�GX�FDQGLGDW�pWDORQ��

$UWLFOH����GHUQLHU�DOLQpD��QRXYHDX������/D�FRPPLVVLRQ�SHXW���

��RFWUR\HU�XQ�FHUWLILFDW�SHUPHWWDQW�j�O
pWDORQ�GH�VDLOOLU�OHV�
MXPHQWV�GX�SURSULpWDLUH�HW�FHOOHV�GHV�WLHUV�TXL�OXL�HQ�IRQW�OD�
GHPDQGH��

�� RFWUR\HU� XQ� FHUWLILFDW� SHUPHWWDQW� j� O
pWDORQ� j� VDLOOLU�
XQLTXHPHQW�OHV�MXPHQWV�GX�SURSULpWDLUH��

�� UHIXVHU� O
RFWURL� GX� FHUWLILFDW� DX� FDV� R�� O
pWDORQ� QH�
UHPSOLW�SDV�O
HQVHPEOH�GHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�
GpFUHW��

$UW�� ��� � �QRXYHDX�� �� /H� FHUWLILFDW� GHV� pWDORQV�� HVW� VRLW�
DQQXHO��VRLW�GpILQLWLI��

/H� UHQRXYHOOHPHQW� GX� FHUWLILFDW� SHXW� rWUH� UHIXVp� VL� OD�
SURGXFWLRQ�GH�O
pWDORQ�V
DYqUH�LQVXIILVDQWH��

$UW������QRXYHDX����/H�FHUWLILFDW�GpILQLWLI�SHXW�rWUH�UHWLUp�
HQ�FDV�G
pWDW�VDQLWDLUH�LQVDWLVIDLVDQW��

$UW�� ��� �QRXYHDX�� �� /H� FHUWLILFDW� SHXW� rWUH� UHWLUp� RX�
VXVSHQGX� HQ� FRXUV� GH� PRQWH� SRXU� GHV� UDLVRQV� VDQLWDLUHV�
DSUqV�DYLV�GX�GLUHFWHXU�JpQpUDO�GH�OD�SURGXFWLRQ�DQLPDOH�RX�
HQ�FDV�GH�QRQ�UHVSHFW�GHV�REOLJDWLRQV�DGPLQLVWUDWLYHV�OLpHV�j�
OD�PRQWH�SXEOLTXH��

$UW������QRXYHDX����7RXW�pWDORQ�G
XQH�UDFH�GH�SXU���VDQJ�
FHUWLILp� DSWH� j� OD� PRQWH� SXEOLTXH� HVW� VRXPLV� j� XQ�
SUpOqYHPHQW�VDQJXLQ�TXL�SHUPHW�G
pWDEOLU�VRQ�KRPRW\SH��

$UW�� ��� �QRXYHDX�� �� /RUVTXH� O
pWDORQ� GRLW� FKDQJHU�
G
pWDEOH�HQ�FRXUV�GH�PRQWH�DSUqV�DYRLU�REWHQX�OH�FHUWLILFDW��
OH�SURSULpWDLUH�GH�O
pWDORQ�GRLW��GDQV�OHV�SOXV�EUHIV�GpODLV��HQ�
DYLVHU� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� OD� IRQGDWLRQ�
QDWLRQDOH� G
DPpOLRUDWLRQ� GH� OD� UDFH� FKHYDOLQH� SDU� OHWWUH�
UHFRPPDQGpH�HW�OXL�UHWRXUQHU�OH�FDUQHW�GHV�FDUWHV�GH�VDLOOLH��

$UWLFOH����SUHPLHU�DOLQpD��QRXYHDX������3RXU�WRXW�pWDORQ�
FHUWLILp� DSWH� j� OD� PRQWH� SXEOLTXH�� XQ� FDUQHW� GHV� FDUWHV� GH�
VDLOOLH� HVW� UHPLV� SDU� O
DGPLQLVWUDWLRQ� GH� OD� IRQGDWLRQ�
QDWLRQDOH�G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH�DX�SURSULpWDLUH�
GH�O
pWDORQ��$XFXQ�pWDORQ�QH�GHYUD�IDLUH�OD�PRQWH�V
LO�Q
D�SDV�
REWHQX� GH� O
DGPLQLVWUDWLRQ� GH� OD� IRQGDWLRQ� QDWLRQDOH�
G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH�XQ�FDUQHW�GH�VDLOOLH��


