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*URXSHV�G
HVSqFHV�YpJpWDOHV �

5HGHYDQFHV�GXHV�SRXU�

O
LQVFULSWLRQ�

�HQ�GLQDUV�DQ��

*URXSH�,���� �

FpUpDOHV��IRXUUDJHV�G
KLYHU�HW�
OpJXPLQHXVHV�DOLPHQWDLUHV��

����

*URXSH�,,��� �

)RXUUDJHV� G
pWp�� FXOWXUHV�
LQGXVWULHOOHV� HW� FXOWXUHV�
PDUDvFKqUHV�GH�VDLVRQ��

����

*URXSH�,,,��� �

3RPPH� GH� WHUUH�� FXOWXUHV�
PDUDvFKqUHV� GH� FRQWUH�
VDLVRQ��SODQWHV�RUQHPHQWDOHV��
DURPDWLTXHV�HW�PpGLFLQDOHV��

����

*URXSHV�G
HVSqFHV�YpJpWDOHV �

5HGHYDQFHV�GXHV�SRXU�

O
LQVFULSWLRQ�

�HQ�GLQDUV�DQ��

*URXSH�,9��� �

$UEUHV� IUXLWLHUV� j� SpSLQV�� j�

QR\DX[� HW� H[RWLTXHV�� DUEUHV�

HW� DUEXVWHV� RUQHPHQWDX[� HW�

IRUHVWLHUV��

����

�

&KDSLWUH�,9�

5HGHYDQFHV�GXHV�j�OD�SURWHFWLRQ�GHV�REWHQWLRQV�YpJpWDOHV�

$UW�� ���� ±� /HV� UHGHYDQFHV� GXHV� SRXU� OD� SURWHFWLRQ� GHV�
REWHQWLRQV� YpJpWDOHV� VRQW� IL[pHV� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW���

�

5HGHYDQFHV�
*URXSH���

�HQ�GLQDUV��

*URXSH���

�HQ�GLQDUV��

*URXSH���

�HQ�GLQDUV��

,��5HGHYDQFH�SRXU�LQVWUXFWLRQ�GH�OD�GHPDQGH��� � � �

$��(Q�FDV�G
H[DPHQ�HQ�FXOWXUH�SDU�DQQpH�G
H[SpULPHQWDWLRQ� ���� ���� ����

%��(Q�FDV�G
H[DPHQ�VLPSOLILp� ���� ���� ����

&��/RUVTX
LO�Q
HVW�SDV�SURFpGp�j�O
H[DPHQ�HQ�7XQLVLH���UHGHYDQFH�XQLTXH�j�ODTXHOOH�
V
DMRXWH�OH�PRQWDQW�IDFWXUp�SDU�OH�VHUYLFH�pWUDQJHU��

��� ��� ���

,,�� 5HGHYDQFHV� SHUoXHV� j� O
RFFDVLRQ� GH� OD� GpOLYUDQFH� GX� FHUWLILFDW� G
REWHQWLRQ�
YpJpWDOH���

� � �

$��$X�PRPHQW�GH�OD�GHPDQGH� ��� ��� ���

%��$X�PRPHQW�GH�OD�GpOLYUDQFH�GX�FHUWLILFDW� ��� ��� ���

&��/RUVTXH�OD�GpQRPLQDWLRQ�QH�ILJXUH�SDV�GDQV�OD�GHPDQGH� ��� ��� ���

'��5HGHYDQFH�GH�FKDQJHPHQW�GH�GpQRPLQDWLRQ� ��� ��� ���

(��5HGHYDQFH�SRXU�UHYHQGLFDWLRQ�GH�SULRULWp� ��� ��� ���

)��5HGHYDQFH�SRXU�UHFWLILFDWLRQ�G
HUUHXU�PDWpULHOOH���SDU�SDJH� �� �� ��

,,,��5HGHYDQFH�DQQXHOOH��SRXU�OH�PDLQWLHQ�GH�OD�YDOLGLWp�GHV�FHUWLILFDWV��� � � �

��3UHPLqUH�DQQXLWp� ��� ��� ���

��'HX[LqPH�DQQXLWp� ��� ��� ���

��7URLVLqPH�DQQXLWp� ��� ��� ���

��4XDWULqPH�DQQXLWp� ��� ��� ���

��&LQTXLqPH�DQQXLWp� ��� ��� ���

��6L[LqPH�j�OD�YLQJW�FLQTXLqPH�DQQXLWp� ���� ��� ���

��5HGHYDQFHV�HQ�FDV�GH�SDLHPHQW�HQ�UHWDUG� ��� ��� ���

,9�� 5HGHYDQFH� SHUoXH� j� O
RFFDVLRQ� GH� WRXW� DFWH� G
LQVFULSWLRQ� RX� GH� UDGLDWLRQ� DX�
UHJLVWUH� QDWLRQDO� GHV� GHPDQGHV� RX� DX� UHJLVWUH� QDWLRQDO� GHV� FHUWLILFDWV� G
REWHQWLRQ�
YpJpWDOH���

� � �

$��5HOqYHPHQW�GH�OD�GpFKpDQFH�GHV�GURLWV� ��� ��� ���

%��7RXWH�DXWUH�PHQWLRQ� ��� ��� ���

&�� 'pOLYUDQFH� G
XQH� FRSLH� G
LQVFULSWLRQ� DX� UHJLVWUH� RX� FHUWLILFDW� GH� UHIXV�
G
LQVFULSWLRQ�

�� �� ��

'��'pOLYUDQFH�G
XQH�FRSLH�RIILFLHOOH�GH�GHPDQGH�GH�FHUWLILFDW�G
REWHQWLRQ�YpJpWDO� ��� ��� ���

*URXSH�����3ODQWHV�DQQXHOOHV��

*URXSH�����$UEUHV�HW�DUEXVWHV�IUXLWLHUV��IRUHVWLHUV�HW�YLJQH��

*URXSH�����$UEUHV�HW�DUEXVWHV�RUQHPHQWDX[��PpGLFLQDOHV�HW�DURPDWLTXHV��
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$UW������±�/
H[DPHQ�VLPSOLILp�SUpYX�DX�WDEOHDX�FL�GHVVXV�

V
DSSOLTXH� GDQV� OH� FDV� R�� OD� FRPPLVVLRQ� WHFKQLTXH� GHV�

VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�GpFLGH�GH�UHFRXULU�

j� XQH� SURFpGXUH� G
H[DPHQ� OLPLWp� j� XQH� OLVWH� GH� FDUDFWqUHV�

SUpDODEOHPHQW�pWDEOLH�SDU�HVSqFH�YpJpWDOH��SRXU�OHV�YDULpWpV�

GHV�VHPHQFHV�HW�SODQWV�G
RULJLQH�PXWDWLRQHOOH��

$UW�� ���� ±� /RUVTXH� OD� FRPPLVVLRQ� WHFKQLTXH� GHV�

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� GpFLGH�GH� FRQILHU�

O
H[DPHQ�GHV�YDULpWpV�GHV�VHPHQFHV�HW�SODQWV�DSSDUWHQDQW�j�

XQH� HVSqFH� YpJpWDOH� GpWHUPLQpH� j� XQ� VHUYLFH� pWUDQJHU�� OH�

GHPDQGHXU�GRLW�V
DFTXLWWHU�GH���

���OHV�IUDLV�GX�GRVVLHU������GLQDUV��

���OH�PRQWDQW�GH�OD�UHGHYDQFH�G
H[DPHQ��WHOOH�TX
HOOH�HVW�

IDFWXUpH�SDU�OH�VHUYLFH�pWUDQJHU��

&HWWH�UHGHYDQFH�G
H[DPHQ�FRUUHVSRQG�VRLW�DX�UHGHYDQFH�

G
H[DPHQ�SUDWLTXp�SDU�OH�VHUYLFH�H[DPLQDWHXU�VL�FHOXL�FL�QH�

GLVSRVDLW� G
DXFXQ� UpVXOWDW� G
HVVDLV� UHODWLIV� j� OD� YDULpWp� GHV�

VHPHQFHV� HW� SODQWV� FRQFHUQpH�� VRLW� j� XQ� SUL[� G
DFKDW� GHV�

UpVXOWDWV�GpMj�GLVSRQLEOHV��

$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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ 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�%HQ�$URXV��

/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� OD� ORL�
Q���������GX����QRYHPEUH�������

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�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�

������OH�GpFUHW�Q����������GX����QRYHPEUH������HW�OH�GpFUHW�

Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�

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

%HQ�$URXV��

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

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��� DYULO�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�
WHUUH�IDLVDQW�SDUWLH�GX� WLWUH�IRQFLHU�Q���������FODVVpH�GDQV� OHV�
]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH� %RX�0KDO� GX�
JRXYHUQRUDW�GH�%HQ�$URXV��G
XQH�VXSHUILFLH�GH���KD����DUHV�
���oD�� WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�
GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� GH� EkWLPHQWV� j� XVDJH�
FRPPHUFLDO��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV��WHOOHV�TX
HOOHV�VRQW�
IL[pHV�SDU�OH�GpFUHW�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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH�HW�
PRGLILFDWLRQ�GHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�
GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DLURXDQ��

/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� OD� ORL�
Q���������GX����QRYHPEUH�������

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�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
������OH�GpFUHW�Q����������GX����QRYHPEUH������HW�OH�GpFUHW�
Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DLURXDQ��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�.DLURXDQ�
FRQVLJQp�GDQV�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV�GHV���PDL�
�����HW����VHSWHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH�FODVVpH�GDQV� OHV�]RQHV�GH�VDXYHJDUGH�� VLVH�GDQV� OD�
UpJLRQ� GH� 5DNDGD�� GpOpJDWLRQ� GH� .DLURXDQ�6XG�� G
XQH�
VXSHUILFLH� GH� �KD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ�
DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQ�
IR\HU�XQLYHUVLWDLUH��
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6RQW�PRGLILpHV��HQ�FRQVpTXHQFH�HW�FRQIRUPpPHQW�DX�SODQ�

VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV� WHUUHV�

DJULFROHV� GX� JRXYHUQRUDW� GH� .DLURXDQ�� WHOOHV� TX
HOOHV� VRQW�

IL[pHV�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH������VXVYLVp��

$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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ 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�.DVVHULQH��

/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� OD� ORL�
Q���������GX����QRYHPEUH�������

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�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�

������OH�GpFUHW�Q����������GX����QRYHPEUH������HW�OH�GpFUHW�

Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

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

.DVVHULQH��

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

UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� DYULO�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

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�GDQV�OD�UpJLRQ�GH�
%RXOkDED� GH� OD� GpOpJDWLRQ� GH� .DVVHULQH� 1RUG�� G
XQH�
VXSHUILFLH� GH� �KD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ�
DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQH�
VWDWLRQ�WKHUPDOH��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV� GX� JRXYHUQRUDW� GH�.DVVHULQH�� WHOOHV� TX
HOOHV� VRQW�

IL[pHV�SDU�OH�GpFUHW�Q���������GX����MDQYLHU������VXVYLVp��

$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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp�j�(O�+RXGK�
GH�OD�GpOpJDWLRQ�GH�-HEHQLDQD��DX�JRXYHUQRUDW�GH�
6ID[��

/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������HW�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL�Q��������GX����QRYHPEUH������� UHODWLYH�j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL� Q�� ������ GX� ��� DYULO� ����� HW� OD� ORL� Q�� ������� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�(O�+RXGK�GH�OD�GpOpJDWLRQ�GH�-HEHQLDQD�DX�JRXYHUQRUDW�GH�
6ID[� VXU� XQH� VXSHUILFLH� GH� TXDWUH� YLQJW� KHFWDUHV� ���� KD���
GpOLPLWp� 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�FLQTXDQWH�DUHV����KD����DUHV��GH�

WHUUHV�LUULJDEOHV��QL�rWUH�LQIpULHXUH�j�FLQTXDQWH�DUHV�����DUHV��

SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
(O� +RXGK��

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

������HVW� IL[pH�j�TXDWUH�FHQW� WUHQWH�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��


