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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RFWURL� GX� UpJLPH� ILVFDO� SULYLOpJLp� DX� WLWUH� GH�
O
LPSRUWDWLRQ�GHV�SURGXLWV�PpWDOOXUJLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�PLVH�
HQ� YLJXHXU� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ�� WHOOH� 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� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�HW�OH�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�
j�O
LPSRUWDWLRQ�GH���������WRQQHV�GH�ELOOHWWHV�G
DFLHU��UHOHYDQW�
GH�OD�SRVLWLRQ�WDULIDLUH�������������RX��������������

$UW�����±�/H�SULYLOqJH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW� HVW� VXERUGRQQp� j� O
DSSUREDWLRQ� G
XQ� SURJUDPPH�
SUpYLVLRQQHO� GH� IDEULFDWLRQ� DSSURXYp� SDU� OHV� VHUYLFHV�
VSpFLDOLVpV�GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
MXVTX
DX����PDUV�������

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV�� OH� PLQLVWUH� GX�
WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� OH� PLQLVWUH� GH�
O
LQGXVWULH�HW�GH� O
pQHUJLH�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�������
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3DU�DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���� MDQYLHU�
������

(VW� FUppH�� j� FRPSWHU� GX� �� MDQYLHU� ������ XQH� UHFHWWH�
PXQLFLSDOH�j�'DU�&KDkEDQH�(O�)HKUL��JRXYHUQRUDW�GH�1DEHXO��

/D�UHFHWWH�PXQLFLSDOH�j�'DU�&KDkEDQH�(O�)HKUL�DVVXUHUD�
WRXWHV� OHV� RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV�j�O
H[FHSWLRQ�GH�O
RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�
OD�GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D�JHVWLRQ�GH� OD� UHFHWWH�PXQLFLSDOH�j�'DU�&KDkEDQH�(O�
)HKUL��DLQVL�TXH�VD�FDLVVH�VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRLH��
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� .DkEDFKL� 1H]LKD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� SKDUPDFLH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
FKHI�GH� VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH� j� O
K{SLWDO�/D�5DEWD�
�6HUYLFH�GH�ODERUDWRLUH�GH�ELRFKLPLH���
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GX� SpULPqWUH�
SXEOLF� LUULJXp� G
(O� +PD� GX� JRXYHUQRUDW� GH� %HQ�
$URXV�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� OD� FRQYHQWLRQ� GH� SUrW� FRQFOXH�� OH� ��� RFWREUH� ������

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

IRQGV�DUDEH�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�SRXU�OD�

FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW��EDUUDJHV�(O�+PD��(O�

$ELG��5PLO�HW�(O�%UHN�SRXU�O
LUULJDWLRQ��DSSURXYpH�SDU�OD�ORL�

Q��������GX����QRYHPEUH�������

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�%HQ�$URXV��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����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�� ±� ,O� HVW� FUpp� DX� PLQLVWqUH� GH�

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

K\GUDXOLTXHV� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� G
DPpQDJHPHQW�

K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O� +PD� GX�

JRXYHUQRUDW�GH�%HQ�$URXV��(OOH�HVW�SODFpH�VRXV�O
DXWRULWp�GX�

FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH� %HQ�

$URXV��

$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW�

G
DPpQDJHPHQW� K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� LUULJXp�

G
(O�+PD�GX�JRXYHUQRUDW�GH�%HQ�$URXV�FRQVLVWHQW�HQ�FH�TXL�

VXLW���

��� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�

UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

��� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�

SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�

IL[pV��

���SUHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�

SRXU�UpDMXVWHU�OD�PDUFKH�GX�SURMHW��

��� YHLOOHU� DX� UHVSHFW� GHV� FULWqUHV� GH� OD� VpOHFWLRQ� GHV�

EpQpILFLDLUHV�GX�SURMHW��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�

UHQWUDQW� GDQV� OH� FDGUH� GX� SURMHW� TXL� OXL� VHUD� FRQILpH� SDU�

O
DXWRULWp�GH�WXWHOOH��

$UW�����±�/D�GXUpH�GH�UpDOLVDWLRQ�GHV�WUDYDX[�UHVWDQW�GDQV�

OH� FDGUH� GXGLW� SURMHW� HVW� IL[pH� j� WURLV� DQV� j� FRPSWHU� GH� OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

/
XQLWp� GH� JHVWLRQ� DVVXUH� GXUDQW� FHWWH� SpULRGH� OD�

UpDOLVDWLRQ�GHV�SKDVHV�VXLYDQWHV���

���3UHPLqUH�SKDVH���

�� O
DFTXLVLWLRQ� GHV� FRQGXLWHV� GX� EpWRQ� DUPp� HW� OD�

UpDOLVDWLRQ�GHV�WUDYDX[�GH�VRQ�LQVWDOODWLRQ��

�� O
DFTXLVLWLRQ� GHV� FRQGXLWHV� HQ� SRO\WK\OqQH� HW� OD�

UpDOLVDWLRQ�GHV�WUDYDX[�GH�OHXU�LQVWDOODWLRQ��

��O
pTXLSHPHQW�G
XQ�UpVHDX�GHV�FRQGXLWHV�HW�OD�SULVH�G
HDX�

SDU�OHV�pTXLSHPHQWV�K\GURPpFDQLTXHV��

�� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GH�JpQLH�FLYLO�GHV�RXYUDJHV�

K\GUDXOLTXHV��

��O
pTXLSHPHQW�GHV�VWDWLRQV�GH�SRPSDJHV��

�� OD� FRQWLQXDWLRQ�GX� VXLYL�GHV�RSpUDWLRQV�G
RUJDQLVDWLRQ�

IRQFLqUH�GX�SpULPqWUH�LUULJXp��

�� OD�FRRUGLQDWLRQ�GH� OD�VHQVLELOLVDWLRQ�DILQ�GH�FRQVWLWXHU�

GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� WURLV�

DQV�j�FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

���'HX[LqPH�SKDVH���

�� HVVDL� GX� UpVHDX� G
LUULJDWLRQ�� GHV� pTXLSHPHQWV� HW� GHV�

RXYUDJHV�K\GUDXOLTXHV��

�� DSSX\HU� OHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� HW� OHV�

HQFDGUHU� HQ� PDWLqUH� GH� JHVWLRQ� GHV� RXYUDJHV� HW� OHV�

pTXLSHPHQWV�GX�SpULPqWUH�LUULJXp��

��OD�UpFHSWLRQ�GpILQLWLYH�GHV�WUDYDX[��

&HWWH� SKDVH� VHUD� UpDOLVpH� GXUDQW� OD� GHUQLqUH� DQQpH� GX�

SURMHW��

$UW�� ��� ±� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�

FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

��� OH� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�

SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

��� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX� SURMHW� HW� OHV� PHVXUHV�

SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

��� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�

PLQLPLVHU��

���OHV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW�

HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

���OH�V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�

VRQ� GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV�

UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

���O
HIILFDFLWp�G
LQWHUYHQWLRQ�SRXU�UpDMXVWHU�OD�PDUFKH�GX�

SURMHW��

$UW�� ��� ±� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� G
DPpQDJHPHQW�

K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O� +PD� GX�

JRXYHUQRUDW� GH� %HQ� $URXV� HVW� GLULJpH� SDU� XQ� FDGUH� D\DQW�

UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

$UW�����±�,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�

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

K\GUDXOLTXHV� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

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

UHSUpVHQWDQW�� FKDUJpH� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� GHV�

PLVVLRQV� DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�

FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� j� O
DUWLFOH� �� GX� SUpVHQW�

GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�

DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�

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

K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH�GRQW�O
DYLV�HVW�MXJp�XWLOH�SRXU�DVVLVWHU�DX[�WUDYDX[�

GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�

SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�

PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��



1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 3DJH�����

$UW�����±�/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRXPHW� XQ� UDSSRUW� DQQXHO� DX�
3UHPLHU�PLQLVWUH�VXU�O
DFWLYLWp�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ�GX�SURMHW�G
DPpQDJHPHQW�
K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O� +PD� GX�
JRXYHUQRUDW�GH�%HQ�$URXV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
O
DUWLFOH���GX�GpFUHW�Q����������GX���MXLOOHW������VXVYLVp��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GHV�
ILQDQFHV� 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�������DXWRULVDQW�

OHV� H[SRUWDWHXUV� SULYpV� j� H[SRUWHU� O
KXLOH� G
ROLYH�

WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DFFRUGp� j� OD�

7XQLVLH�SDU�O
XQLRQ�HXURSpHQQH�DX�WLWUH�GH�O
DQQpH�

������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�GpFUHW�ORL�Q��������GX����RFWREUH�������SRUWDQW�
UpRUJDQLVDWLRQ�GH� O
RIILFH�QDWLRQDO�GH�O
KXLOH�UDWLILp�SDU�OD�
ORL�Q��������GX����QRYHPEUH�������WHO�TXH�PRGLILp�SDU�OD�
ORL�Q��������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�H[SRUWDWHXUV�SULYpV�VRQW�DXWRULVpV�

j�H[SRUWHU� O
KXLOH�G
ROLYH� WXQLVLHQQH�GDQV� OH�FDGUH�GX�TXRWD�

DFFRUGp� j� OD� 7XQLVLH� SDU� O
XQLRQ� HXURSpHQQH� DX� WLWUH� GH�

O
DQQpH� ����� j� FRPSWHU� GX� �HU� MDQYLHU� ����� MXVTX
DX� ���

RFWREUH�������

$UW�����±�/HV�SURFpGXUHV�G
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�

WXQLVLHQQH�HQ�YUDF��ELRORJLTXH�HW�PLVH�HQ�ERXWHLOOH�VRXV�XQH�

PDUTXH� WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DFFRUGp� j� OD�

7XQLVLH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUUrWp� GX� ��

MXLOOHW�������IL[DQW�OHV�SURFpGXUHV�G
RFWURL�GHV�DXWRULVDWLRQV�

DX[�H[SRUWDWHXUV�SULYpV�SRXU�O
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�

WXQLVLHQQH� ELRORJLTXH� HW� O
KXLOH� G
ROLYH� WXQLVLHQQH�PLVH� HQ�

ERXWHLOOH�VRXV�XQH�PDUTXH�WXQLVLHQQH�GDQV�OH�FDGUH�GX�TXRWD�

DQQXHO�DFFRUGp�j�OD�7XQLVLH�SDU�O
XQLRQ�HXURSpHQQH��

$UW�����±�2XWUH�OH�FRQWU{OH�RUGLQDLUH�GH�OD�TXDOLWp�ORUV�GH�

O
H[SRUWDWLRQ��OHV�TXDQWLWpV�G
KXLOH�G
ROLYH�HQ�YUDF�H[SRUWpHV�

GDQV� OH� FDGUH� GX� TXRWD� SUpFLWp� VRQW� VRXPLVHV�

V\VWpPDWLTXHPHQW�j�XQ�GHX[LqPH�FRQWU{OH�GH�TXDOLWp�ORUV�GH�

O
HPEDUTXHPHQW��

/HV�IUDLV�G
DQDO\VHV�QpFHVVDLUHV�j�O
RSpUDWLRQ�GX�FRQWU{OH�

VRQW�j�OD�FKDUJH�GHV�H[SRUWDWHXUV��

$UW�� ��� ±� /
DXWRULVDWLRQ� G
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH�

REMHW�GX�SUpVHQW�GpFUHW�HVW� UHWLUpH�GpILQLWLYHPHQW�HQ�FDV�GX�

QRQ�UHVSHFW�GH�VHV�GLVSRVLWLRQV��

$UW�� ��� ±� /H�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW�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����MDQYLHU�������
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