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9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HPSORL� GX� ��� GpFHPEUH�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�PpFDQRJUDSKHV�

GDQV�OH�JUDGH�GH�ODERUDWRLUH�LQIRUPDWLTXH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
HPSORL��OH�

��� PDUV� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH�

JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�

����SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����IpYULHU�������

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GH�O
(PSORL�

&KDGOL�/DURXVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
HPSORL� GX� ��� GpFHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�GDFW\ORJUDSKH��

/H�PLQLVWUH�GH�O
HPSORL��

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����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�GX�FRUSV�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

WHO�TX
LO�D�pWp�PRGLILp�SDU� OH�GpFUHW�Q����������GX����DR�W�

�����HW�OH�GpFUHW�Q���������GX���PDUV������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
HPSORL��OH�

��� IpYULHU� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�

����SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MDQYLHU�������

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GH�O
(PSORL�

&KDGOL�/DURXVVL�

9X�

/H�3UHPLHU�0LQLVWUH�
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����DYULO�������
SRUWDQW� FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� %RXILFKD� GX�
JRXYHUQRUDW�GH�6RXVVH�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�
HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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�OD�ORL�Q��������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�

FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�

TXH�FRPSOpWpH�SDU�OD�ORL�Q���������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�

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

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�6RXVVH�� WHO�TXH�FRPSOpWp�SDU�OH�

GpFUHW�Q���������GX���PDL�������

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
DPpQDJHPHQW� K\GUR�DJULFROH� GH�

%RXILFKD� GX� JRXYHUQRUDW� GH� 6RXVVH� HW� IL[DQW� VRQ�

RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� SpULRGH� GH� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� %RXILFKD� GX�
JRXYHUQRUDW�GH�6RXVVH�HVW�SURURJpH�GH�WURLV�DQV�j�FRPSWHU�
GH� OD�GDWH�G
DFKqYHPHQW�GH� OD�SpULRGH�IL[pH�SDU� O
DUWLFOH���
GX�GpFUHW�Q���������GX����DYULO������VXVYLVp��

/HV�GXUpHV�GH�UpDOLVDWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�VRQW�

SURURJpHV�FRPPH�VXLW���

����$FTXLVLWLRQ�GHV�FRQGXLWHV�DPLDQWH�FLPHQW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
DX����DYULO�

������

����LQVWDOODWLRQ�GX�UpVHDX�SULQFLSDO�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�

PRLV�G
DYULO�������

����LQVWDOODWLRQ�GX�UpVHDX�DX[LOLDLUH�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�GH�MXLOOHW�������

����DFTXLVLWLRQ�GHV�pTXLSHPHQWV�UHODWLIV�j�OD�PDvWULVH�HW�j�
OD�SURWHFWLRQ�GX�UpVHDX�HW�GH�VD�IRQGDWLRQ���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�G
DYULO�������

����DPpQDJHPHQW�GHV�SLVWHV�DJULFROHV���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�SURURJpH�MXVTX
j�OD�ILQ�GX�
PRLV�GH�PDUV�������

�� ��FO{WXUH�GHV�GRVVLHUV�DGPLQLVWUDWLIV�HW� ILQDQFLHUV�HW�

GHV� PDUFKpV� DLQVL� TXH� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV�

G
DSSXL� HW� GH� YXOJDULVDWLRQ� YLVDQW� O
DPpOLRUDWLRQ� GH� OD�

UHQWDELOLWp�GX�SURMHW���

/D�GXUpH�GH�VD�UpDOLVDWLRQ�HVW�IL[pH�j�WURLV�DQV�j�FRPSWHU�

GH�OD�SUHPLqUH�DQQpH�GH�OD�SpULRGH�GH�SURURJDWLRQ�GX�SURMHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����GpFHPEUH�������PRGLILDQW�
OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GH�
O
KRPRORJDWLRQ� HW� GH� O
DXWRULVDWLRQ� SURYLVRLUH� GH�
YHQWH�GHV�SHVWLFLGHV�j�XVDJH�DJULFROH�DLQVL�TXH�GHV�
DXWRULVDWLRQV� GH� OHXU� IDEULFDWLRQ�� LPSRUWDWLRQ��
IRUPXODWLRQ��FRQGLWLRQQHPHQW��YHQWH�HW�GLVWULEXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU������HW�PRGLILpH�

SDU� OD� ORL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� j� OD�

VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�

VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV�HW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GH�O
KRPRORJDWLRQ�HW�
GH� O
DXWRULVDWLRQ�SURYLVRLUH�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�
DJULFROH� DLQVL� TXH� GHV� DXWRULVDWLRQV� GH� OHXU� IDEULFDWLRQ��
LPSRUWDWLRQ�� IRUPXODWLRQ�� FRQGLWLRQQHPHQW�� YHQWH� HW�
GLVWULEXWLRQ��

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

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� O
DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW�� OH� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� OH�

PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
LQWLWXOp�GX�GpFUHW�Q����������GX����

GpFHPEUH������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�

PRGDOLWpV� HW� OHV� FRQGLWLRQV�G
REWHQWLRQ�GH� O
KRPRORJDWLRQ� ��

GHV�DXWRULVDWLRQV�SURYLVRLUHV�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�

DJULFROH�� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU� IDEULFDWLRQ��

LPSRUWDWLRQ��IRUPXODWLRQ��FRQGLWLRQQHPHQW��VWRFNDJH��YHQWH��

GLVWULEXWLRQ� HW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j�

XVDJH�DJULFROH�H[WUrPHPHQW�GDQJHUHX[��

$UW�� ��� ��/HV�GLVSRVLWLRQV�GH� O
DUWLFOH� SUHPLHU� GX�GpFUHW�

Q����������GX����GpFHPEUH������VXVYLVp��VRQW�DEURJpHV�HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �QRXYHDX��� �� /H� SUpVHQW� GpFUHW� IL[H� OHV�

PRGDOLWpV�HW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GH�O
KRPRORJDWLRQ�HW�

GHV�DXWRULVDWLRQV�SURYLVRLUHV�GH�YHQWH�GHV�SHVWLFLGHV�j�XVDJH�

DJULFROH� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU� IDEULFDWLRQ��

LPSRUWDWLRQ��IRUPXODWLRQ��FRQGLWLRQQHPHQW��VWRFNDJH��YHQWH��

GLVWULEXWLRQ� HW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j�

XVDJH�DJULFROH�H[WUrPHPHQW�GDQJHUHX[��

$UW�������/
LQWLWXOp�GX�FKDSLWUH�,,�GX�GpFUHW�Q����������GX�

���GpFHPEUH������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

�FKDSLWUH� ,,� �� &RQGLWLRQV� GH� IDEULFDWLRQ�� G
LPSRUWDWLRQ��
GH�IRUPXODWLRQ��GH�FRQGLWLRQQHPHQW��GH�VWRFNDJH��GH�YHQWH��
GH� GLVWULEXWLRQ� GHV� SHVWLFLGHV� j� XVDJH� DJULFROH� HW� OHV�
FRQGLWLRQV� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV� j� XVDJH� DJULFROH�
H[WUrPHPHQW�GDQJHUHX[���

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�GpFUHW�

Q����������GX����GpFHPEUH������VXVYLVp��VRQW�DEURJpHV�

HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� 7RXWH� SHUVRQQH� VROOLFLWDQW� OD�

IDEULFDWLRQ�� O
LPSRUWDWLRQ�� OD� IRUPXODWLRQ�� OH�

FRQGLWLRQQHPHQW��OH�VWRFNDJH��OD�YHQWH�RX�OD�GLVWULEXWLRQ�GHV�

SHVWLFLGHV� j� XVDJH� DJULFROH� GRLW� UpSRQGUH� DX[� FRQGLWLRQV�

IL[pHV�SDU� OH�FDKLHU�GHV�FKDUJHV�SUpYX�SDU�O
DUWLFOH����GH�OD�

ORL�Q����������GX����PDUV������VXVYLVpH�HW�GRLW�rWUH���


