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$UW����� ��/HV�GLVSRVLWLRQV�GH� O
DUUrWp�GX����IpYULHU������

VXVYLVp�VRQW�DEURJpHV��

$UW�������/HV�FKHIV�G
(WDW�PDMRUV�GHV�DUPpHV�GH�WHUUH��GH�

PHU�HW�GH�O
DLU�HW�OH�SURFXUHXU�JpQpUDO�GLUHFWHXU�GH�OD�MXVWLFH�

PLOLWDLUH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� SUHQG� HIIHW� j�

FRPSWHU�GX����QRYHPEUH�������

7XQLV��OH���MDQYLHU��������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�
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3DU�GpFUHW�Q���������GX���MDQYLHU�������

0DGHPRLVHOOH� 1DGLD� 6D\HK�� DGPLQLVWUDWHXU� FRQVHLOOHU��

HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV�

VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�GH�7XQLV��

�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� MDQYLHU�

������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� 6DGRN� 5DEHK� PLQLVWUH� GH�
O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

QRPLQDWLRQ� GH� 0RQVLHXU� $EGHOKDNLP� .KDOGL�� LQJpQLHXU�

JpQpUDO��FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�OH�SRVWH�GH�FKHI�GH�

FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH�j�FRPSWHU�GX����RFWREUH�

������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������

GX� ��� MXLQ� ������0RQVLHXU�$EGHOKDNLP�.KDOGL�� LQJpQLHXU�

JpQpUDO�FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�OH�SRVWH�GH�FKHI�GH�

FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��HVW�KDELOLWp�j�VLJQHU��SDU�

GpOpJDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��WRXV�OHV�DFWHV�HQWUDQW�

GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV�� j� O
H[FOXVLRQ� GHV� DFWHV� j�

FDUDFWqUH�UpJOHPHQWDLUH��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�SUHQG�HIIHW�j�FRPSWHU�GX����

RFWREUH�������

7XQLV��OH���MDQYLHU��������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� MDQYLHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH�%RXKHUWPD� �� ��qPH� WUDQFKH�� �SUHPLqUH�
SDUWLH�� GH� OD� GpOpJDWLRQ� GH� -HQGRXED�� DX�
JRXYHUQRUDW�GH�-HQGRXED��

/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����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� %RXKHUWPD� ���������
��qPH�WUDQFKH���

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp�GX����QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�
OD� SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�%RXKHUWPD�����qPH�WUDQFKH���

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�-HQGRXED�OH����DR�W�������
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$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
%RXKHUWPD� �� ��qPH� WUDQFKH�� �SUHPLqUH� SDUWLH�� GH� OD�
GpOpJDWLRQ� GH� -HQGRXED�� DX� JRXYHUQRUDW� GH� -HQGRXED� 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�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���MDQYLHU��������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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3DU�GpFUHW�Q���������GX���MDQYLHU�������

0RQVLHXU�0XVWDSKD�%HQ�1DRXD��LQVSHFWHXU�SULQFLSDO�GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� H[DPHQV� VFRODLUHV� HW� GHV� RO\PSLDGHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�H[DPHQV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q���������GX���MDQYLHU�������

0RQVLHXU� +RXFLQH� 6RXLVVL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� GH� OD� YLH�
VFRODLUH�GHV�FROOqJHV�HW�GHV�O\FpHV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�
GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� HW� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q���������GX���MDQYLHU�������

0RQVLHXU� 7LMDQL� 2XHOKD]L�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH�VHUYLFH�GX�PDWpULHO��GH�O
pTXLSHPHQW�HW�GH�OD�PDLQWHQDQFH�
j� OD� VRXV�GLUHFWLRQ� GX� PDWpULHO�� GH� O
pTXLSHPHQW�� GH� OD�
PDLQWHQDQFH�HW�GH�O
LQIRUPDWLTXH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�
H[DPHQV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��
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'pFUHW� Q�� ������� GX� �� MDQYLHU� ������ UHODWLI� j� OD�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����MXLOOHW�������
SRUWDQW� DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH�
FROOHFWLYH��FRQFHUQDQW� OHV�SDUFHOOHV�Q��V�����������
����HW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ�������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ SRUWDQW�
DWWULEXWLRQ�G
XQH�WHUUH�FROOHFWLYH�j�WLWUH�SULYp��

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH� OD� FROOHFWLYLWp� 2XOHG� %HOKHGL� j� OD� GpOpJDWLRQ� GH�
0HNQDVV\��SUpFpGHPPHQW��HW�6RXN�-HGLG��DFWXHOOHPHQW��HQ�
GDWH� GX� ��� DYULO� ������ UHODWLI� j� OD� UHFWLILFDWLRQ� � GH� O
HUUHXU�
UHOHYpH� GDQV� O
DWWULEXWLRQ�� j� WLWUH� SULYp�� GHV� SDUFHOOHV� Q�� V�
����� ����� ���� HW� ���� GHV� WHUUHV� GH� OD� FROOHFWLYLWp� 2XOHG�
%HOKHGL�� DSSURXYp� SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD�
GpOpJDWLRQ�GH�6RXN�-HGLG�OH����RFWREUH�������SDU�OH�FRQVHLO�
GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH� 6LGL� %RX]LG� OH� ��
GpFHPEUH������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH��HU�GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�FRQILUPpHV��OHV�GpFLVLRQV�GX�FRQVHLO�
GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�2XOHG�%HOKpGL�j�OD�GpOpJDWLRQ�GH�
6RXN�-HGLG��UHODWLYHV�j�OD�UHFWLILFDWLRQ�GH�O
HUUHXU�UHOHYpH�GDQV�
O
DWWULEXWLRQ��j�WLWUH�SULYp��GHV�SDUFHOOHV�Q�V���������������HW�����
GHV� WHUUHV� GH� OD� FROOHFWLYLWp� 2XOHG� %HOKpGL� HW� TXL� VRQW�
FRQVLJQpHV�GDQV� VRQ�SURFqV�YHUEDO� HQ�GDWH�GX����DYULO�������
DSSURXYp� SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH�
6RXN� -HGLG� OH� ��� RFWREUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�
UpJLRQDO�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�OH���GpFHPEUH������HW�
KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�OH��HU�GpFHPEUH�������HW�FH��FRQIRUPpPHQW�
DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


