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

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

9X� OH�GpFUHW�Q����������GX���� MDQYLHU������� IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� ±� (VW� FUpp�� O
HPSORL� IRQFWLRQQHO� GH�
GLUHFWHXU�FHQWUDO�HW�DMRXWp�DX[�HPSORLV�IRQFWLRQQHOV�SUpYXV�
SDU� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� �������� GX� ��� MDQYLHU�
������ IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�
GH�GLVWULEXWLRQ�GHV�HDX[��

&HW�HPSORL� IRQFWLRQQHO�HVW�DWWULEXp�VHORQ�OHV�FRQGLWLRQV�
SUpYXHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� SDUDJUDSKH� �E�� GH� O
DUWLFOH� �� GX� GpFUHW��������
Q�� �������� GX� ��� MDQYLHU� ����� VXVYLVp� HVW� PRGLILp� HW�
FRPSOpWp�FRPPH�VXLW���

E��FRQGLWLRQV�SDUWLFXOLqUHV���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��
GH�VHFWLRQ�

/H�FKHI�GH�VHFWLRQ�HVW�QRPPp�SDUPL�� �

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�KXLW�RX�SOXV��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� FLQT� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�WURLV��D\DQW�DWWHLQW�OD�FDWpJRULH�
VL[� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
TXLQ]H�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��

&KHI��
GH�VHUYLFH�

/H�FKHI�GH�VHUYLFH�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�QHXI��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��

GH�GLYLVLRQ�

/H�FKHI�GH�GLYLVLRQ�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� QHXI� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� VL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH�KXLW�RX�SOXV�HW�D\DQW�H[HUFp�OD�

IRQFWLRQ� GH� FKHI� GH� VHUYLFH� GHSXLV�

TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU��

'LUHFWHXU�WHUULWRULDO��

'LUHFWHXU�UpJLRQDO�

/H� GLUHFWHXU�� GLUHFWHXU� WHUULWRULDO� RX�

UpJLRQDO� HVW� QRPPp�SDUPL� OHV� FKHIV� GH�

GLYLVLRQ� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU�FHQWUDO�

/H� GLUHFWHXU� FHQWUDO� HVW� QRPPp� SDUPL�

OHV�GLUHFWHXUV��GLUHFWHXUV� WHUULWRULDX[�RX�

UpJLRQDX[� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

6HFUpWDLUH�JpQpUDO�

/H� VHFUpWDLUH� JpQpUDO� HVW� QRPPp�SDUPL�

OHV� GLUHFWHXUV� FHQWUDX[� D\DQW� H[HUFp�

FHWWH�IRQFWLRQ�GXUDQW�WURLV�DQV�DX�PRLQV��

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

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�������OD�ORL�Q��������GX���

PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH����ELV��

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�������
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9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��

FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�

FRPSOpWp� 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� ��� MDQYLHU� ������ IL[DQW�

O
RUJDQLJUDPPH�GH� OD� VRFLpWp� QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�

GLVWULEXWLRQ� GHV� HDX[�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�������������

Q����������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV��

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�

DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�

QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

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

FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�

GLVWULEXWLRQ� GHV� HDX[�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�

GpFUHW�Q�����������GX����IpYULHU�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
RUJDQLJUDPPH� GH� OD� VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�HVW� IL[p�
FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H� MRLQWV� DX� SUpVHQW�
GpFUHW��

$UW�����±�/D�PLVH�HQ�DSSOLFDWLRQ�GH�O
RUJDQLJUDPPH�GH�OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�
V
HIIHFWXH�VXU� OD�EDVH�GH�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�
GDQV�OD�VRFLpWp��/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�
\�VRQW�SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW� Q�� ��������GX���� MDQYLHU������ VXV�LQGLTXp�� WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����IpYULHU�
������

$UW�� ��� ±� /D� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�

GLVWULEXWLRQ� GHV� HDX[� HVW� DSSHOpH� j� pWDEOLU� XQ� PDQXHO� GH�

SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�SRXU�O
DFFRPSOLVVHPHQW�

GH�FKDTXH� WkFKH�UHOHYDQW�GH�FKDTXH�VWUXFWXUH�GH�OD�VRFLpWp��

&H� PDQXHO� VHUD� DFWXDOLVp� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�
IRQFLHU� GX� VHFWHXU� GH� *ULFK� (O�2XHG� UHOHYDQW� GH�
O
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�
%DE� �� 7pERXUED� GH� OD� GpOpJDWLRQ� GH�0HGMH]�(O�%DE�
DX� JRXYHUQRUDW� GH� %pMD� HW� GH� OD� GpOpJDWLRQ� GH�
7pERXUED��DX�JRXYHUQRUDW�GH�0DQRXED��

/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����MXLOOHW�������SRUWDQW�FUpDWLRQ�
G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE���7pERXUED��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�0HGMH]�(O�%DE� ��
7pERXUED��

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� �� 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� �� IpYULHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� O
H[WHQVLRQ� GX�
SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�±�7pERXUED��

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�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� *ULFK� (O�2XHG�
UHOHYDQW� GH� O
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
0HGMH]�(O�%DE�±�7pERXUED�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�
%DE�DX�JRXYHUQRUDW�GH�%pMD�HW�GH�OD�GpOpJDWLRQ�GH�7pERXUED�
DX�JRXYHUQRUDW�GH�0DQRXED�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��


