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9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�
HW�RUJDQLVDWLRQ�GH�OD�VRFLpWp�GHV�FRXUVHV��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q���������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�
O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV�� HQVHPEOH� OHV� WH[WHV�
TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� 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�� WHO� TXH� PRGLILp�
SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ����� HW� OH� GpFUHW�����������
Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�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� ��� 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� ������ UHODWLI� j� OD�
GpVLJQDWLRQ�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
H[SUHVVLRQ� ©�VRFLpWp� GHV� FRXUVHV�ª�
PHQWLRQQpH�SDU�OH�GpFUHW�Q���������GX����PDL������VXVYLVp��
HVW� UHPSODFpH� SDU� O
H[SUHVVLRQ� ©�VRFLpWp� GHV� FRXUVHV�
KLSSLTXHV�ª��

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW�����������
Q�� ������� GX� ��� PDL� ����� VXVYLVp� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UW������QRXYHDX��±�/D�VRFLpWp�GHV�FRXUVHV�KLSSLTXHV�HVW�
DGPLQLVWUpH� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ� SUpVLGp� SDU� XQ�
SUpVLGHQW�GLUHFWHXU�JpQpUDO�HW�FRPSUHQDQW���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� YpWpULQDLUHV� UHOHYDQW�
GX�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH��

�� OH� � GLUHFWHXU� � JpQpUDO� � GH� OD� � IRQGDWLRQ� QDWLRQDOH�
G
DPpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� OD� IpGpUDWLRQ� WXQLVLHQQH�GHV� VSRUWV�
pTXHVWUHV���PHPEUH��

��FLQT�pOHYHXUV�RX�SURSULpWDLUHV�GH�FKHYDX[�GH�WRXWHV�OHV�
UDFHV��GpVLJQpV�SRXU�XQH�SpULRGH�GH�GHX[�DQV�SDU�OH�PLQLVWUH�
GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GHV� RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV�HW�DVVRFLDWLRQV�FRQFHUQpHV���PHPEUHV��

$UW�� ��� ±� /
H[SUHVVLRQ� ©�/H� GLUHFWHXU� JpQpUDO� GH� OD�
VRFLpWp�GHV�FRXUVHV�ª�HVW�VXSSULPpH�GX�WURLVLqPH�SDUDJUDSKH�
GH�O
DUWLFOH���GX�GpFUHW�Q���������GX����PDL������VXVYLVp��

$UW�����±�/
H[SUHVVLRQ�©�GLUHFWHXU�JpQpUDOª�PHQWLRQQpH�j�
O
DUWLFOH���GX�GpFUHW�Q���������GX����PDL������VXVYLVp�HVW�
UHPSODFpH�SDU�O
H[SUHVVLRQ���©�SUpVLGHQW�GLUHFWHXU�JpQpUDO�ª��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU��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���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ 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�%L]HUWH��

/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�SDU�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�������SDU�OH�GpFUHW�Q����������
GX� ��� QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�����������GX����
PDUV�������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH��
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���
GpFHPEUH�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� ������ %L]HUWH��
FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� ,PDGDW�+UL]D�
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GH� OD� GpOpJDWLRQ� G
(O�$OLD�� 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�SURMHW�LQGXVWULHO��

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

$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���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

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

0RQVLHXU� 1pMLE� $\HG�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� JpQpUDO� GX� FHQWUH� QDWLRQDO� G
LQQRYDWLRQ�
SpGDJRJLTXH�HW�GH�UHFKHUFKHV�HQ�pGXFDWLRQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ���������� GX� ��� VHSWHPEUH� ������ O
LQWpUHVVp� EpQpILFLH�
GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� <RXVVHI� %HOODJKD�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV�
G
LQVSHFWHXU� JpQpUDO� DGPLQLVWUDWLI� HW� ILQDQFLHU� DX�PLQLVWqUH�
GH�O
pGXFDWLRQ��

�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MDQYLHU�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�FRQVHLOOHU�pGXFDWLI�SULQFLSDO��

/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� �HU� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�YLVp�
j� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� ���������� GX� �HU� DR�W�
������ SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRQVHLOOHU� pGXFDWLI�
SULQFLSDO�� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ���

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX�FRQFRXUV��

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$UW�� ��� /H� FRQFRXUV� VXVYLVp� HVW� VXSHUYLVp� SDU� XQ� MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

��VXSHUYLVHU�OH�GpURXOHPHQW�GHV�pSUHXYHV��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�������3HXYHQW�rWUH�FDQGLGDWV�DX�FRQFRXUV�VXVYLVp��OHV�

FRQVHLOOHUV�pGXFDWLIV�WLWXODLUHV�GDQV�OHXU�JUDGH�D\DQW�REWHQX�

OD�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW�� MXVWLILDQW�G
DX�PRLQV�

VL[� ���� DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�

GX�UHJLVWUH�G
LQVFULSWLRQV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�
O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV�FLYLOV�DFFRPSOLV�SDU� O
LQWpUHVVp��FH� UHOHYp�GRLW�rWUH�
FHUWLILp�SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ��

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GH�O
pGXFDWLRQ�VXU�SURSRVLWLRQ�GX�MXU\�
GX�FRQFRXUV��

$UW�� �� ��� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�
FRPSRUWH�XQH�pSUHXYH�RUDOH��

/H� SURJUDPPH� GH� O
pSUHXYH� RUDOH� HVW� IL[p� HQ� DQQH[H�

FL�MRLQWH��

$UW�������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��OHV�FDQGLGDWV�QH�
SHXYHQW� DYRLU� j� OHXU� GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GH�
O
pSUHXYH� QL� OLYUHV�� QL� EURFKXUHV�� QL� QRWHV�� QL� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ��� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� j� WRXW� FRQFRXUV� RX� H[DPHQ�
DGPLQLVWUDWLIV�XOWpULHXUV�SHQGDQW�FLQT�����DQV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
pGXFDWLRQ��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��


