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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�
G
DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

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�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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� FRPPLV�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
OH����QRYHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ��

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

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
���RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��HW�GX�WRXULVPH��GX�FRPPHUFH�
HW� GH� O
DUWLVDQDW� GX� ��� VHSWHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ�GH�O
DUUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�
GX� FRPPHUFH� GX� �� VHSWHPEUH� ������ UHODWLI� j� OD�
IL[DWLRQ� GHV� MRXUV� GHV� UHSRV� KHEGRPDGDLUHV� GHV�
PDUFKpV�GH�SURGXFWLRQ�HW�GHV�PDUFKpV�GH�JURV�GHV�
SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�

GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV�SURPXOJXpH�SDU�OD�ORL�

Q��������GX����PDL������� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU� O
HQVHPEOH� GHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL�

Q��������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD� ORL�

RUJDQLTXH� GX� EXGJHW� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�

O
HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�FRGH�GX�FRPPHUFH�SURPXOJXp�SDU�OD�ORL�Q���������

GX���RFWREUH������HW�O
HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILp�

RX�FRPSOpWp��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�

ORL�Q��������GX����GpFHPEUH������HW�O
HQVHPEOH�GHV�WH[WHV�

TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�

RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�

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

������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

FRQFXUUHQFH� HW� DX� SUL[� HW� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�

PRGLILpH�HW�FRPSOpWpH��

9X�OD�ORL�Q��������GX���DYULO�������UHODWLYH�j�OD�FUpDWLRQ�

GH�O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
H[HUFLFH� GH� OD� SrFKH� HW� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�
PRGLILpH�HW�FRPSOpWpH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�

FLUFXLWV�GX�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� �� IpYULHU� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�

������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j�

O
DSSUREDWLRQ� GX� SODQ� GLUHFWHXU� GHV� PDUFKpV� GH� JURV� GHV�

SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV� PDUFKpV� GH� JURV�
GHV� SURGXLWV� DJULFROHV� HW� GH� OD� SrFKH� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� O
DUUrWp� GHV�PLQLVWUHV�GH� O
LQWpULHXU��GX�FRPPHUFH�HW�

GH� O
DJULFXOWXUH�GX����QRYHPEUH�������PRGLILp� SDU� O
DUUrWp�

GX� ��� PDL� ������ UHODWLI� j� OD� FUpDWLRQ� GHV� PDUFKpV� GH�

SURGXFWLRQ�HW�GHV�PDUFKpV�GH�JURV�GHV�SURGXLWV�DJULFROHV�HW�

GH�OD�SrFKH��

9X� O
DUUrWp� GHV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GX� FRPPHUFH�
GX���VHSWHPEUH�������UHODWLI�j�OD�IL[DWLRQ�GHV�MRXUV�GH�UHSRV�
KHEGRPDGDLUHV� GHV�PDUFKpV� GH� SURGXFWLRQ� HW� GHV�PDUFKpV�
GH�JURV�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� (VW� DEURJp�� OH� MRXU� GX� UHSRV�

KHEGRPDGDLUH� GX� PDUFKp� GH� JURV� G
LQWpUrW� UpJLRQDO� GHV�

OpJXPHV� HW� GHV� IUXLWV� GH� *KDU� 'LPDRX� GX� JRXYHUQRUDW� GH�

-HQGRXED�IL[p�OH��OXQGL���SUpYX�SDU�OD�OLVWH��F��GH�O
DQQH[H�j�

O
DUUrWp� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX� FRPPHUFH� GX� ��

VHSWHPEUH������VXVYLVp�HW�UHPSODFp�SDU��YHQGUHGL���
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$UW�����±�/H�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO�GH�-HQGRXED�HW�

OH�SUpVLGHQW�GH�OD�FRPPXQH�GH�*KDU�'LPDRX�VRQW�FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

DUUrWp� TXL� HQWUH� HQ� YLJXHXU� j� SDUWLU� GH� VD� SXEOLFDWLRQ� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

/H�PLQLVWUH�GX�WRXULVPH��GX�FRPPHUFH�HW�

GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWp� GX� PLQLVWUH� GHV� VSRUWV� GX� ��� VHSWHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GDQV� OH� JUDGH� G
DUFKLWHFWH� SULQFLSDO�
DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ��

/H�PLQLVWUH�GHV�VSRUWV��

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� �� VHSWHPEUH������� SRUWDQW�

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU� OD�SDUWLFLSDWLRQ�DX�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�

GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�DX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV��

SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
DUFKLWHFWH� SULQFLSDO�

DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ��HVW�

RUJDQLVp�FRQIRUPpPHQW�DX[�PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�

DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� SRXU� OH�

UHFUXWHPHQW� GDQV� OH� JUDGH� G
DUFKLWHFWH� SULQFLSDO�

DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ��

HVW� RXYHUW� DX[� FDQGLGDWV� H[WHUQH� LQVFULWV� DX� WDEOHDX� GH�

O
RUGUH� GHV� DUFKLWHFWHV�� WLWXODLUHV� GX� GLSO{PH� QDWLRQDO�

G
DUFKLWHFWH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�kJpV�GH� WUHQWH�

FLQT������DQV�DX�SOXV��

/
DJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�

G
LQVFULSWLRQ� DX� EXUHDX� GH� O
HPSORL� SRXU� OHV� FRQFRXUV�

RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$�GpIDXW�G
LQVFULSWLRQ�GX�FDQGLGDW�DX�EXUHDX�GH�O
HPSORL��

O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH� O
DQQpH�

G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�VSRUWV��&HW�DUUrWp�IL[H���

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

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

��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�GX�FRQFRXUV��

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

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

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

DGUHVVHU� OHXUV� GRVVLHUV� GH� FDQGLGDWXUH� DX� PLQLVWqUH� GHV�

VSRUWV�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� SKRWRFRSLH� GX� GLSO{PH�� DFFRPSDJQpH� HQ� FH� TXL�

FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� SKRWRFRSLH� GH�

O
DWWHVWDWLRQ�G
pTXLYDOHQFH��

��XQH�SKRWRFRSLH�GH�O
DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�
GH�O
RUGUH�GHV�DUFKLWHFWHV��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�

TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�

FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� GH� VHUYLFHV� FLYLOV� HIIHFWLIV� RX�
O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�
FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW� UHMHWpH��
OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��

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

$UW�������/HV�FDQGLGDWV�GpFODUpV�DGPLV�GRLYHQW�FRPSOpWHU�
OHXUV�GRVVLHUV��DYDQW�O
DIIHFWDWLRQ��GHV�SLqFHV�VXLYDQWHV���

�� XQ� H[WUDLW� GH� O
DFWH�GX�FDVLHU� MXGLFLDLUH�GpOLYUp�GHSXLV�
XQ�����DQ�DX�PD[LPXP��

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����

DQ�DX�PD[LPXP��

�� XQ� FHUWLILFDW�PpGLFDO� GpOLYUp� GHSXLV� WURLV� ����PRLV� DX�

PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� GX� GLSO{PH��

DFFRPSDJQpH� HQ� FH� TXL� FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV��

G
XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� GH� O
DWWHVWDWLRQ�

G
pTXLYDOHQFH��

�� O
DWWHVWDWLRQ� G
LQVFULSWLRQ� DX� WDEOHDX� GH� O
RUGUH� GHV�
DUFKLWHFWHV��


