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0RQVLHXU�0RKDPHG�5LGKD�-HQD\DK��PDvWUH�DVVLVWDQW�GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�QRPPp�PDvWUH�GH�FRQIpUHQFHV�
HQ�GURLW�SXEOLF�HW�VFLHQFHV�SROLWLTXHV�j�OD�IDFXOWp�GH�GURLW�HW�
GHV�VFLHQFHV�pFRQRPLTXHV�HW�SROLWLTXHV�GH�6RXVVH�j�FRPSWHU�
GX���DYULO�������

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
GX���MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
GH� UHFUXWHPHQW� GH� PDvWUHV� GH� FRQIpUHQFHV� HQ�
ODQJXH�� OHWWUHV� HW� FLYLOLVDWLRQ� IUDQoDLVHV� DX� WLWUH�
GH�O
DQQpH�������

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� IpYULHU� ������ IL[DQW� OH� QRPEUH� GH�SRVWHV� j� SRXUYRLU� DX�
WLWUH�GH�OD�VHVVLRQ�GH�UHFUXWHPHQW�GH�O
DQQpH�������

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� PDUV� ������ UHODWLI� j� OD� FRPSRVLWLRQ� GX� MXU\� GH�
UHFUXWHPHQW�GH�PDvWUHV�GH�FRQIpUHQFHV�HQ�ODQJXH��OHWWUHV�HW�
FLYLOLVDWLRQ�IUDQoDLVHV�DX�WLWUH�GH�O
DQQpH�������

9X� O
DUUrW� GX� WULEXQDO� DGPLQLVWUDWLI�� UHODWLI� j� O
DIIDLUH�
Q�� ������� UHQGX� OH� ��� PDL� ������ DQQXODQW� O
DUUrWp� GX�
PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� PDUV� ������
UHODWLI� j� OD� FRPSRVLWLRQ� GX� MXU\� GH� UHFUXWHPHQW� GH�
PDvWUHV� GH� FRQIpUHQFHV� HQ� ODQJXH�� OHWWUHV� HW� FLYLOLVDWLRQ�
IUDQoDLVHV�DX�WLWUH�GH�O
DQQpH�������

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�VXU�WUDYDX[�HVW�RXYHUW�j�
7XQLV�� OH� �HU� RFWREUH� ����� HW� MRXUV� VXLYDQWV� SRXU� OH�
UHFUXWHPHQW�GH�PDvWUHV�GH�FRQIpUHQFHV�HQ�ODQJXH��OHWWUHV�HW�
FLYLOLVDWLRQ� IUDQoDLVHV�� DX� WLWUH� GH� O
DQQpH� ������
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DOLQpD� �$�� GH� O
DUWLFOH�
���GX�GpFUHW� Q���������� VXVYLVp�� HW� FH��SRXU� OHV� FDQGLGDWV�
QRQ�DGPLV�DXGLW�FRQFRXUV��

$UW�� ��� ±� 8Q� UHJLVWUH� G
LQVFULSWLRQ� HVW� RXYHUW� j� OD�
GLUHFWLRQ� GHV� H[DPHQV� HW� FRQFRXUV� XQLYHUVLWDLUHV� GX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� VLVH� DX� ���� UXH� GH�
6RXVVH� j� 7XQLV� j� SDUWLU� GX� OXQGL� ��� DR�W� ����� MXVTX
DX�
PHUFUHGL����DR�W������LQFOXV��DX[�FDQGLGDWV�QRQ�DGPLV�DX�
FRQFRXUV� GH� UHFUXWHPHQW� VXU� WUDYDX[� GH� PDvWUHV� GH�
FRQIpUHQFHV� HQ� ODQJXHV�� OHWWUHV� HW� FLYLOLVDWLRQ� IUDQoDLVHV�DX�
WLWUH� GH� O
DQQpH� ������ HW� FH�� GDQV� OD� OLPLWH� GHV� SRVWHV� j�
SRXUYRLU�DX�WLWUH�GH�O
DQQpH�VXVYLVpH��

$UW�� ��� ±� /H� GRVVLHU�� SUpVHQWp� SDU� OH� FDQGLGDW� HQ�
SHUVRQQH� RX� SDU� VRQ� PDQGDWDLUH�� GRLW� FRPSRUWHU�
REOLJDWRLUHPHQW�HQ�FLQT�����H[HPSODLUHV� WRXV� OHV�GLSO{PHV��

WUDYDX[� HW� UHFKHUFKHV� PHQWLRQQpV� DX� GpFUHW� Q�� ��������
VXVYLVp�DLQVL�TX
XQ�FXUULFXOXP�YLWDH��XQH�OLVWH�GHV�WUDYDX[�HW�
XQ� UDSSRUW� GpWDLOOp� VXU� VHV� DFWLYLWpV� SpGDJRJLTXHV� HW�
G
HQFDGUHPHQW��

$UW�� ��� ±� /HV� SRVWHV� j� SRXUYRLU� VRQW� UpSDUWLV� HQWUH� OHV�
pWDEOLVVHPHQWV�VXLYDQWV���

�

(WDEOLVVHPHQW�
3RVWHV�RXYHUWV�VHORQ�

O
DOLQpD��D��

)DFXOWp�GHV�OHWWUHV�GH�0DQRXED� ��

)DFXOWp�GHV�VFLHQFHV�KXPDLQHV�HW�
VRFLDOHV�GH�7XQLV�

��

,QVWLWXW� VXSpULHXU� GHV� ODQJXHV� GH�
7XQLV��([��LQVWLWXW�%RXUJXLED�GHV�
ODQJXHV�YLYDQWHV�GH�7XQLV��

��

7RWDO� ��

�

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX���MXLOOHW�������
IL[DQW� OHV� SURFpGXUHV� G
RFWURL� GHV� DXWRULVDWLRQV�
DX[� H[SRUWDWHXUV� SULYpV� SRXU� O
H[SRUWDWLRQ� GH�
O
KXLOH� G
ROLYH� WXQLVLHQQH� ELRORJLTXH� HW� O
KXLOH�
G
ROLYH� WXQLVLHQQH� PLVH� HQ� ERXWHLOOH� VRXV� OD�
PDUTXH�WXQLVLHQQH�GDQV�OH�FDGUH�GX�TXRWD�DQQXHO�
DFFRUGp�j�OD�7XQLVLH�SDU�O
XQLRQ�HXURSpHQQH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH�GpFUHW�ORL�Q��������GX����RFWREUH�������SRUWDQW�
UpRUJDQLVDWLRQ�GH� O
RIILFH�QDWLRQDO�GH� O
KXLOH�� UDWLILp�SDU� OD�
ORL�Q��������GX����QRYHPEUH�������WHO�TXH�PRGLILp�SDU�OD�
ORL�Q��������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
GpFHPEUH� ������ UHODWLI� j� O
DJUpDJH� GHV� LQVWDOODWLRQV� HW� DX�
FRQWU{OH� GHV� HQWUHSULVHV� WUDLWDQW� OHV� IUXLWV� HW� OHV� OpJXPHV�
IUDLV�GHVWLQpV�j�O
H[SRUWDWLRQ�HW�OHV�FRQVHUYHV�DOLPHQWDLUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� H[SRUWDWHXUV� SULYpV� SHXYHQW�
H[SRUWHU� O
KXLOH� G
ROLYH� WXQLVLHQQH� ELRORJLTXH� HW� O
KXLOH�
G
ROLYH� WXQLVLHQQH� PLVH� HQ� ERXWHLOOHV� VRXV� OD� PDUTXH�
WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DQQXHO� DFFRUGp� j� OD�
7XQLVLH� SDU� O
XQLRQ� HXURSpHQQH� HW� FH� GDQV� OD� OLPLWH� G
XQH�
TXDQWLWp�JOREDOH�GH�TXDWUH�PLOOH�WRQQHV�������WRQQHV���
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$UW�� ��� ±� /HV� H[SRUWDWHXUV� SULYpV� GRLYHQW� HIIHFWXHU� OHV�

RSpUDWLRQV� G
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH� WXQLVLHQQH�

ELRORJLTXH�HW�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�PLVH�HQ�ERXWHLOOHV�

VRXV� OD� PDUTXH� WXQLVLHQQH� j� SDUWLU� G
XQLWpV� GH� PLVH� HQ�

ERXWHLOOHV� DJUppHV� SDU� OD� FRPPLVVLRQ� FKDUJpH� G
DJUpHU� OHV�

XQLWpV� GH� FRQGLWLRQQHPHQW� GHV� OpJXPHV� HW� IUXLWV� IUDLV�

GHVWLQpV�j�O
H[SRUWDWLRQ�HW�OHV�FRQVHUYHV�DOLPHQWDLUHV��

/
KXLOH�G
ROLYH�WXQLVLHQQH�ELRORJLTXH�SHXW�rWUH�H[SRUWpH�HQ�

YUDF� j� FRQGLWLRQ� G
LQVpUHU� GDQV� OH� FRQWUDW� FRQFOX� HQWUH�

O
H[SRUWDWHXU�HW� O
LPSRUWDWHXU�XQH�FODXVH�UHODWLYH�j�O
REOLJDWLRQ�

G
LQGLTXHU� O
RULJLQH� WXQLVLHQQH� ORUV� GH� O
HPERXWHLOODJH� j�

O
pWUDQJHU��

$UW�� ��� ±� /
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH� WXQLVLHQQH�

ELRORJLTXH�HW�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�PLVH�HQ�ERXWHLOOHV�

VRXV� OD� PDUTXH� WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DQQXHO�

VXV�PHQWLRQQp�QH�SHXW�rWUH�HIIHFWXpH�TXH�SDU�OHV�SHUVRQQHV�

GLVSRVDQW���

3UHPLqUHPHQW� ±� G
XQH� DXWRULVDWLRQ� YDODEOH� SRXU�

O
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�

'HX[LqPHQW� ±� G
XQH� DXWRULVDWLRQ� G
H[SRUWDWLRQ� GDQV� OH�

FDGUH� GX� TXRWD� DQQXHO� VXV�PHQWLRQQp� GpOLYUpH�

FRQIRUPpPHQW�DX[�DUWLFOHV���HW���GX�SUpVHQW�DUUrWp��

$UW�����±�/
H[SRUWDWLRQ�G
KXLOH�G
ROLYH�WXQLVLHQQH�GDQV�OH�

FDGUH�GX�TXRWD�DQQXHO�VXV�PHQWLRQQp�V
HIIHFWXH�GX�SUHPLHU�

MDQYLHU�DX����MXLOOHW�GH�FKDTXH�DQQpH�HW�FH�VHORQ�GHV�TXRWDV�

PHQVXHOV� IL[pV�DX�GpEXW�GH�FKDTXH�FDPSDJQH�SDU�GpFLVLRQ�

GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ��� ±� 7RXW� H[SRUWDWHXU� GpVLUDQW� REWHQLU� XQH�

DXWRULVDWLRQ�� SRXU� H[SRUWHU� GDQV� OH� FDGUH� GX� TXRWD� DQQXHO�

VXV�PHQWLRQQp�� GRLW� SUpVHQWHU� XQH� GHPDQGH� j� FHW� HIIHW�

DGUHVVpH�DX�PLQLVWUH�GH�O
DJULFXOWXUH�DFFRPSDJQpH���

��G
XQH�FRSLH�GX�FRQWUDW�GH�YHQWH�SUpFLVDQW�OD�TXDQWLWp��OD�

TXDOLWp�GH�O
KXLOH�G
ROLYH�HW�OD�SpULRGH�GH�OLYUDLVRQ��

��G
XQH�FRSLH�GX�FHUWLILFDW�GH�FRQIRUPLWp�j�O
KXLOH�G
ROLYH�

WXQLVLHQQH� ELRORJLTXH�� REMHW� GX� FRQWUDW�� GpOLYUp� SDU�

O
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� HQ� FDV�

G
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�ELRORJLTXH��

�� G
XQH� FRSLH� GH� O
DJUpPHQW� GH� O
XQLWp� GH� PLVH� HQ�
ERXWHLOOHV� SRXU� O
KXLOH� G
ROLYH� WXQLVLHQQH� HPERXWHLOOpH� j�
H[SRUWHU��

/HV� FRQWUDWV� GH� YHQWH� GRLYHQW� PHQWLRQQHU� TXH� OHXU�
DSSOLFDWLRQ� HVW� VXERUGRQQpH� j� O
REWHQWLRQ� GH� O
DXWRULVDWLRQ�
SUpYXH�j�O
DUWLFOH����GHX[LqPHQW�GX�SUpVHQW�DUUrWp��

$UW�����±�/HV�DXWRULVDWLRQV�G
H[SRUWDWLRQ�GDQV�OH�FDGUH�GX�

TXRWD�DQQXHO�VXV�PHQWLRQQp�VRQW�GpOLYUpHV�SRXU�XQH�SpULRGH�

GH� GHX[� PRLV� QRQ� UHQRXYHODEOH� SDU� OH� PLQLVWUH� GH�

O
DJULFXOWXUH�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH���

GX�SUpVHQW�DUUrWp��

$UW�����±�7RXW�H[SRUWDWHXU�D\DQW�REWHQX�XQH�DXWRULVDWLRQ�

G
H[SRUWDWLRQ�GDQV� OH�FDGUH�GX�TXRWD�DQQXHO�VXV�PHQWLRQQp�

GRLW� WUDQVPHWWUH� XQH� FRSLH� GH� OD� GLWH� DXWRULVDWLRQ� HW� GX�

FRQWUDW� GH� YHQWH� j� OD� UHSUpVHQWDWLRQ� GH� O
RIILFH� QDWLRQDO� GH�

O
KXLOH� j� 0DUVHLOOH� TXL� VH� FKDUJH� GH� OD� SUpSDUDWLRQ� GHV�

GRFXPHQWV� DGPLQLVWUDWLIV� QpFHVVDLUHV� SRXU� O
H[SRUWDWLRQ�

GDQV�OH�FDGUH�GH�FH�TXRWD�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�

HQ� YLJXHXU� GDQV� O
XQLRQ� HXURSpHQQH�� /HV� IUDLV� GHV�

RSpUDWLRQV�DGPLQLVWUDWLYHV�VRQW�j�OD�FKDUJH�GH�O
H[SRUWDWHXU��

(Q� FDV� GH� QRQ� UHVSHFW� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH�
SUHPLHU� GX� SUpVHQW� DUWLFOH�� O
DXWRULVDWLRQ� G
H[SRUWDWLRQ� GH�
O
KXLOH�G
ROLYH�WXQLVLHQQH�VHUD�UHWLUpH��

$UW�� ��� ±�/D� FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� RIIUHV�
G
DFKDW�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�GHVWLQpH�j�O
H[SRUWDWLRQ�
D�SRXU�PLVVLRQV�GH���

�� H[DPLQHU� OHV� GHPDQGHV� SUpVHQWpHV� SDU� OHV�
H[SRUWDWHXUV�SULYpV�SRXU�H[SRUWHU�GDQV�OH�FDGUH�GX�TXRWD�
DQQXHO�VXV�PHQWLRQQp��

�� pPHWWUH� VRQ� DYLV� HQ� FH�TXL� FRQFHUQH�FHV�GHPDQGHV�HW�
SURSRVHU� O
RFWURL� GHV� DXWRULVDWLRQV� G
H[SRUWDWLRQ� GH� O
KXLOH�
G
ROLYH�WXQLVLHQQH�GDQV�OH�FDGUH�GX�TXRWD�DQQXHO�VXV�PHQWLRQQp��

�� pPHWWUH� VRQ� DYLV� j� SURSRV� GH� OD� UpSDUWLWLRQ� GHV�
TXDQWLWpV� PHQVXHOOHV� HQWUH� OHV� GLIIpUHQWV� RSpUDWHXUV�
FRQIRUPpPHQW�j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�GDQV� O
XQLRQ�
HXURSpHQQH�HW�HQ�IRQFWLRQ�GHV�GLVSRQLELOLWp�QDWLRQDOHV�HW�GHV�
EHVRLQV�GX�PDUFKp��

�� SURSRVHU� O
LQWHUGLFWLRQ� G
H[SRUWHU� GDQV� OH� FDGUH� GX�
TXRWD�DQQXHO�VXV�PHQWLRQQp��

�� SURSRVHU� OH� UHWUDLW� GH� O
DXWRULVDWLRQ� G
H[SRUWHU� O
KXLOH�
G
ROLYH�WXQLVLHQQH�j�OD�FRPPLVVLRQ�G
DJUpPHQW�G
H[SRUWDWLRQ�
GH�O
KXLOH�G
ROLYH�WXQLVLHQQH��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GX�GpYHORSSHPHQW�DJULFROH�
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

$UW�� ��� ±� /HV� TXDQWLWpV� PHQVXHOOHV� VRQW� DWWULEXpHV� DX[�
H[SRUWDWHXUV� SULYpV� TXL� UHPSOLVVHQW� OHV� FRQGLWLRQV� UHTXLVHV�
SRXU�O
H[SRUWDWLRQ�GDQV�OH�FDGUH�GX�TXRWD�DQQXHO�VXV�PHQWLRQQp�
VHORQ� O
RUGUH� FKURQRORJLTXH� GH� O
HQUHJLVWUHPHQW� GH� OHXUV�
GHPDQGHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�HW�FH�GDQV�OD�OLPLWH�GHV�
TXRWDV� PHQVXHOV� TXL� OHXUV� VRQW� UpVHUYpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

$UW������±�(Q�FDV�GH�QRQ�UpDOLVDWLRQ�WRWDOH�RX�SDUWLHOOH�GH�
O
H[SRUWDWLRQ� GH� OD� TXDQWLWp� TXL� OXL� D� pWp� DWWULEXpH��
O
H[SRUWDWHXU� FRQFHUQp� HVW� IUDSSp� G
LQWHUGLFWLRQ� G
H[SRUWHU�
GDQV� OH� FDGUH� GX� TXRWD� DQQXHO� VXV�PHQWLRQQp� GXUDQW� OHV�
GHX[�PRLV�VXLYDQWV��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 7DKDU� &KDLUL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV�
j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�7XQLV��


