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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�ORL�Q��������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� GH� O
RIILFH� GHV� WHUUHV� GRPDQLDOHV�� DSSURXYp� SDU� OD�
ORL�Q��������GX��HU�GpFHPEUH�������WHOOH�TXH�PRGLILpH�SDU�
OD�ORL�Q�������GX���MDQYLHU�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

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������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GHV� PDUFKpV� SXEOLFV� HW� QRWDPPHQW� VRQ�
DUWLFOH������

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�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�GHV�
SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV� GH� JHVWLRQ� HW� GH�
GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� �� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH�IRQFWLRQQHPHQW�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
RIILFH�GHV�WHUUHV�GRPDQLDOHV�HQ�GDWH�GX����QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�O
RIILFH�GHV�WHUUHV�
GRPDQLDOHV�HVW�IL[p�FRQIRUPpPHQW�DX�VFKpPD�HW�j�O
DQQH[H�
MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�
V
HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�GH�FKDTXH�SRVWH�G
HPSORL�j�O
RIILFH�
GHV�WHUUHV�GRPDQLDOHV��

/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�\�VRQW�SUpYXV�
LQWHUYLHQW�FRQIRUPpPHQW�DX�GpFUHW�Q������������GX����RFWREUH�
������ IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

$UW�� ��� ±� /
RIILFH� GHV� WHUUHV� GRPDQLDOHV� HVW� DSSHOp� j�
pWDEOLU� XQ�PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH�
SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�GH�O
RIILFH�HW�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

/
DFWXDOLVDWLRQ�GX�PDQXHO� GH�SURFpGXUHV� VH� IDLW� FKDTXH�
IRLV�TXH�FHOD�V
DYqUH�QpFHVVDLUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����RFWREUH�������IL[DQW�OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�j�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�ORL�Q��������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV�DSSURXYp�SDU�OD�ORL�
Q�� ������GX��HU� GpFHPEUH������� WHOOH� TXH�PRGLILpH�SDU� OD�
ORL�Q�������GX���MDQYLHU�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH�
GHV� WHUUHV� GRPDQLDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q����������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
RIILFH�GHV�
WHUUHV�GRPDQLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�HPSORLV�IRQFWLRQQHOV�GH�GLUHFWHXU�
JpQpUDO�DGMRLQW��GH�GLUHFWHXU��GH�VRXV�GLUHFWHXU�HW�GH�FKHI�GH�
VHUYLFH� j� O
RIILFH� GHV� WHUUHV� GRPDQLDOHV�� VRQW� DWWULEXpV�
ORUVTXH�OHV�WURLV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

D� ±� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� SUpYX� SDU�
O
RUJDQLJUDPPH�HW�YDFDQW��

E� ±� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� GpFODUp�YDFDQW� SDU� OD�
ORL�GHV�FDGUHV��
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F�±�OH�FDQGLGDW�GRLW�UHPSOLU�OHV�FRQGLWLRQV�PLQLPD�IL[pHV�
GDQV�OH�WDEOHDX�VXLYDQW���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI�GH�VHUYLFH� ���/H�FDQGLGDW�GRLW�rWUH���

��VRLW� WLWXODLUH�G
XQ�JUDGH�GH�OD�VRXV�
FDWpJRULH��$����

��VRLW� WLWXODLUH�G
XQ�JUDGH�GH�OD�VRXV�
FDWpJRULH� �$��� GHSXLV� FLQT� DQV� DX�
PRLQV��

��� ,O� GRLW� rWUH�� HQ� RXWUH�� WLWXODLUH� GX�
EDFFDODXUpDW� DX� PRLQV� RX� G
XQ�
GLSO{PH� pTXLYDOHQW� RX� DYRLU� VXLYL�
DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
RIILFH� SRXU� OD�
QRPLQDWLRQ�j�XQ�JUDGH�GHV�FDWpJRULHV�
�$��RX��%���

'DQV� OH� FDV� R�� FHWWH� GHX[LqPH�
FRQGLWLRQ� IDLW� GpIDXW�� O
DQFLHQQHWp�
PLQLPXP� GDQV� OHV� VRXV�FDWpJRULHV�
�$���RX��$���HVW�IL[pH�j�VHSW�DQV�HW�
O
kJH� GX� FDQGLGDW� QH� GRLW� SDV� rWUH�
LQIpULHXU�j����DQV��

6RXV�GLUHFWHXU� ���/H�FDQGLGDW�GRLW�rWUH�WLWXODLUH�G
XQ�
JUDGH� GH� OD� VRXV�FDWpJRULH� �$���
GHSXLV� FLQT� DQV� DX� PRLQV� RX� DYRLU�
H[HUFp�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH�
GXUDQW�FLQT�DQV�DX�PRLQV��

���,O�GRLW�rWUH��HQ�RXWUH��WLWXODLUH�GH�OD�
PDvWULVH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
RX� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH�
GH� IRUPDWLRQ� RUJDQLVp� SDU� O
RIILFH�
SRXU� OD� QRPLQDWLRQ� j� XQ� JUDGH� GHV�
VRXV�FDWpJRULHV��$���RX��$����

'DQV� OH� FDV� R�� FHWWH� GHX[LqPH�
FRQGLWLRQ� IDLW� GpIDXW�� O
DQFLHQQHWp�
PLQLPXP� GDQV� OH� JUDGH� RX� GDQV� OD�
IRQFWLRQ�VXV�LQGLTXpH�HVW�IL[pH�j�VHSW�
DQV� HW� O
kJH� GX� FDQGLGDW� QH� GRLW� SDV�
rWUH�LQIpULHXU�j����DQV��

'LUHFWHXU� ��� /H� FDQGLGDW� GRLW� rWUH� WLWXODLUH� GX�
JUDGH� G
DGPLQLVWUDWHXU� HQ� FKHI� RX�
G
LQJpQLHXU� HQ� FKHI� RX� G
XQ� JUDGH�
pTXLYDOHQW� GHSXLV� TXDWUH� DQV� DX�
PRLQV�RX�DYRLU�H[HUFp�OD�IRQFWLRQ�GH�
VRXV�GLUHFWHXU� GXUDQW� TXDWUH� DQV� DX�
PRLQV��

���,O�GRLW�rWUH��HQ�RXWUH��WLWXODLUH�GH�OD�
PDvWULVH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
RX� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH�
GH� IRUPDWLRQ� RUJDQLVp� SDU� O
RIILFH�
SRXU� OD� QRPLQDWLRQ� j� XQ� JUDGH� GHV�
VRXV�FDWpJRULHV��$���RX��$����

'DQV� OH� FDV� R�� FHWWH� GHX[LqPH�
FRQGLWLRQ� IDLW� GpIDXW�� O
DQFLHQQHWp�
PLQLPXP� GDQV� OH� JUDGH� RX� GDQV� OD�
IRQFWLRQ� VXV�LQGLTXpH�HVW� IL[pH�j�VL[�
DQV� HW� O
kJH� GX� FDQGLGDW� QH� GRLW� SDV�
rWUH�LQIpULHXU�j����DQV��

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

'LUHFWHXU�JpQpUDO�
DGMRLQW�

��� /H� FDQGLGDW� GRLW� rWUH� WLWXODLUH� GX�
JUDGH� G
DGPLQLVWUDWHXU� JpQpUDO� RX�
G
LQJpQLHXU� JpQpUDO� RX� G
XQ� JUDGH�
pTXLYDOHQW�GHSXLV�WURLV�DQV�DX�PRLQV�
RX� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU�GXUDQW�WURLV�DQV�DX�PRLQV��

���,O�GRLW�rWUH��HQ�RXWUH��WLWXODLUH�GH�OD�
PDvWULVH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
RX� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH�
GH� IRUPDWLRQ� RUJDQLVp� SDU� O
RIILFH�
SRXU� OD� QRPLQDWLRQ� j� XQ� JUDGH� GHV�
VRXV�FDWpJRULHV��$���RX��$����

�

$UW�����±�/D�SpULRGH�GH�ERQLILFDWLRQ�HW�FHOOH�H[HUFpH�HQ�
TXDOLWp� G
LQWpULPDLUH� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ�
GDQV�OD�FDOFXO�GH�O
DQFLHQQHWp�H[LJpH�GDQV�OH�JUDGH�RX�GDQV�
OD� IRQFWLRQ� SRXU� O
DWWULEXWLRQ� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV�LQGLTXpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� HPSORLV� IRQFWLRQQHOV� LQGLTXpV� j� O
DUWLFOH�
SUHPLHU� FL�GHVVXV� VRQW� DWWULEXpV� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU� JpQpUDO�� DSUqV� DSSUREDWLRQ� SUpDODEOH� GH� O
DXWRULWp�
GH�WXWHOOH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/
HPSORL� GH� GLUHFWHXU� JpQpUDO� DGMRLQW� HVW� DWWULEXp� SDU�
GpFLVLRQ� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO�� DSUqV� DSSUREDWLRQ�
SUpDODEOH�GHV�DXWRULWpV�GH�WXWHOOH��

$UW�����±�/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�GH�GLUHFWHXU��
GH� VRXV�GLUHFWHXU� HW� GH� FKHI� GH� VHUYLFH� LQWHUYLHQW� SDU�
GpFLVLRQ� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO� VXU� OD� EDVH� G
XQ�
UDSSRUW� pFULW� GX� FKHI� GH� O
DGPLQLVWUDWLRQ� FRQFHUQpH� HW� GHV�
REVHUYDWLRQV�pFULWHV�IRUPXOpHV�SDU�O
DJHQW�HQ�TXHVWLRQ��

&H�UHWUDLW�HVW�VRXPLV�j�O
DSSUREDWLRQ�SUpDODEOH�GH�O
DXWRULWp�
GH�WXWHOOH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�OD�
SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� \�
DIIpUHQWV��

7RXWHIRLV�� O
DJHQW� FRQFHUQp� FRQWLQXH� j� EpQpILFLHU� GHV�
LQGHPQLWpV�HW�GHV�DYDQWDJHV�OLpV�j�O
HPSORL�IRQFWLRQQHO�TX
LO�
RFFXSDLW� GXUDQW� XQH� DQQpH� RX� MXVTX
j� VD� QRPLQDWLRQ� j� XQ�
DXWUH�HPSORL�IRQFWLRQQHO��j�FRQGLWLRQ���

�� ±� TXH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp�SDU�XQH�VDQFWLRQ�GLVFLSOLQDLUH�GX�GHX[LqPH�GHJUp�RX�
XQH�VXVSHQVLRQ�GHV�IRQFWLRQV�SRXU�IDXWH�JUDYH��

��±�HW�TXH�O
LQWpUHVVp�DLW�XQH�DQFLHQQHWp�GH�GHX[�DQV�DX�
PRLQV�GDQV�OD�IRQFWLRQ�FRQFHUQpH��

$UW�� ��� ±� /
LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV� VXV�
LQGLTXpV� HVW� DWWULEXp� DX[� DJHQWV� UHPSOLVVDQW� OHV� FRQGLWLRQV�
SUpYXHV� SDU� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� 7RXWHIRLV��
O
DQFLHQQHWp� UHTXLVH� SRXU� OH� JUDGH� RX� OD� IRQFWLRQ� HVW�
GLPLQXpH� G
XQH� DQQpH� SDU� UDSSRUW� j� OD� GXUpH� SUpYXH� SDU�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/
DWWULEXWLRQ�� OH�UHQRXYHOOHPHQW�HW� OH� UHWUDLW�GH�O
LQWpULP�
GHV� HPSORLV� IRQFWLRQQHOV� LQWHUYLHQQHQW� SDU� GpFLVLRQ� GX�
SUpVLGHQW� GLUHFWHXU� JpQpUDO� VXU� SURSRVLWLRQ� GX� FKHI� GH�
O
DGPLQLVWUDWLRQ�FRQFHUQpH��

/H�UHWUDLW�GH�O
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH��
GDQV�WRXV�OHV�FDV�� OD�SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�HW�
GHV�DYDQWDJHV�\�DIIpUHQWV��
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$UW�����±�1RQREVWDQW�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�
GpFUHW��OHV�DJHQWV�FKDUJpV�GHV�HPSORLV�IRQFWLRQQHOV��j�OD�GDWH�GH�
SDUXWLRQ�GX�SUpVHQW�GpFUHW��FRQVHUYHQW�OHXUV�IRQFWLRQV��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� RFWREUH�
������ SRUWDQW� UHSRUW� GH� O
H[DPHQ� SURIHVVLRQQHO�
SRXU� OD� QRPLQDWLRQ� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

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� ��� PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� SpGDJRJLTXH� GX�
PLQLVWqUH�GH��
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����
VHSWHPEUH�������

9X�O
DUUrWp�GX���QRYHPEUH�������SRUWDQW�RUJDQLVDWLRQ�GH�
O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH� JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

9X�O
DUUrWp�GX���MXLQ�������SRUWDQW�RXYHUWXUH�GH�O
H[DPHQ�
SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH�G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��/D� GDWH� GX� GpURXOHPHQW� GH� O
H[DPHQ�
SURIHVVLRQQHO��SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH�G
LQVSHFWHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� RXYHUW� SDU� O
DUUrWp�
GX���MXLQ������VXVYLVp��HVW�UHSRUWpH�DX����GpFHPEUH������HW�
MRXUV�VXLYDQWV��

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�
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3DU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����
RFWREUH�������

0RQVLHXU� 0RKDPHG� (O� 0RNQL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�

GH� O
LQYHVWLVVHPHQW� H[WpULHXU� DX� FRQVHLO� G
HQWUHSULVH� GH�
O
RIILFH� GHV� 7XQLVLHQV� j� O
pWUDQJHU� HQ� UHPSODFHPHQW� GH�
0DGHPRLVHOOH�1DELKD�'RJKUL��

�
�
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
DFFRUGDQW� j� OD� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW�
GX�JD]�� OHV�DYDQWDJHV� ILVFDX[�SUpYXV�SDU� O
DUWLFOH�
���GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH�� WHO�
TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q�� �������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����
MXLOOHW�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ��RUJDQLVDWLRQ�HW�PRGHV�GH�IRQFWLRQQHPHQW�GH�OD�
FRPPLVVLRQ�VXSpULHXUH�G
LQYHVWLVVHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�
GX���GpFHPEUH�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW�
GX�JD]�EpQpILFLH�GH�O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�
OD� VXVSHQVLRQ� GH� OD� 79$� GXV� j� O
LPSRUWDWLRQ� GHV�
pTXLSHPHQWV�ILJXUDQW�j�OD�OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW�HW�
QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�SURMHWV�VXLYDQWV���

��JD]RGXF�GH�0RUQDJ�j�5DGqV��

��JD]RGXF�GH�OD�SKDVH���GH�OD�ERXFOH�GH�7XQLV��

�� DOLPHQWDWLRQ� GHV� ]RQHV� LQGXVWULHOOHV� GH� *URPEDOLD� HW�
%RXDUJRXE�GH�JD]�QDWXUHO��

$UW�� ��� ±� /D� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW� GX� JD]�
V
HQJDJH�SDU�pFULW�j�QH�SDV�FpGHU�j� WLWUH�RQpUHX[�RX�JUDWXLW�
OHV�pTXLSHPHQWV�LPSRUWpV��HW�FH��SHQGDQW�OHV�FLQT�DQQpHV�TXL�
VXLYHQW�OD�GDWH�G
LPSRUWDWLRQ��&HW�HQJDJHPHQW�HVW�MRLQW�j�OD�
GpFODUDWLRQ�HQ�GRXDQH�GH�PLVH�j�OD�FRQVRPPDWLRQ��

$UW�� ��� ±� /D� FHVVLRQ� GHV� pTXLSHPHQWV� LPSRUWpV� VRXV�
FRXYHUW� GX� UpJLPH� ILVFDO� SULYLOpJLp� DYDQW� O
H[SLUDWLRQ� GX�
GpODL� FLWp� j� O
DUWLFOH� �� FL�GHVVXV� HVW� VXERUGRQQpH� j�
O
DFTXLWWHPHQW�GHV�GURLWV�HW�WD[HV�GXV�VXU�OD�EDVH�GH�OD�YDOHXU�
HW�GHV�WDX[�HQ�YLJXHXU�j�OD�GDWH�GH�FHVVLRQ��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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��
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