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0RQVLHXU� /RWIL� +DGGDG�� FRQVHLOOHU� GH� GHX[LqPH� RUGUH�
GH� OD� FKDPEUH� GHV� GpSXWpV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O¶XQLWp� GHV� DIIDLUHV� SROLWLTXHV� HW� GH� OD�
OpJLVODWLRQ�JpQpUDOH�j�OD�FKDPEUH�GHV�GpSXWpV��
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0DGDPH� ,QWLVVDU� %HQ� 6DOHP� QpH� %HQ� $WWLWDOODK��

FRQVHLOOHU�GHV�DIIDLUHV�pWUDQJqUHV��HVW�FKDUJpH�GHV�IRQFWLRQV�

GH� FKHI� GH� GLYLVLRQ� GX� 3URFKH� 2ULHQW� �(J\SWH�� 6RXGDQ��

6RPDOLH� HW� 'MLERXWL�� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�

SROLWLTXHV�� pFRQRPLTXHV� HW� GH� FRRSpUDWLRQ� SRXU� OH� PRQGH�

DUDEH�HW�OHV�RUJDQLVDWLRQV�DUDEHV�HW�LVODPLTXHV�DX�PLQLVWqUH�

GHV�DIIDLUHV�pWUDQJqUHV��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� .KDOLID� 'pNKLOL�� LQVSHFWHXU� JpQpUDO� GH�
O¶pGXFDWLRQ�� HVW� QRPPp� LQVSHFWHXU� HQ� FKHI�� j� O¶LQVSHFWLRQ�
JpQpUDOH�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��
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0RQVLHXU� $EGHONHULP� +DPPDPL�� LQJpQLHXU� GHV�

WUDYDX[��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G¶DUURQGLVVHPHQW�

GH� OD� SURWHFWLRQ� GHV� HDX[� HW� GHV� VROV� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G¶XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q������������GX����MXLQ�������

0DGDPH�$PHO�(O�2XG�pSRXVH�7ULNL��DQDO\VWH�FHQWUDO��HVW�

FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j�O¶DUURQGLVVHPHQW�

ILQDQFLHU� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�GH�.DLURXDQ��

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� HW� GX� PLQLVWUH� GHV�

ILQDQFHV� GX� ��� MXLQ� ������ IL[DQW� OH� SUL[� GH� O¶HDX�

SRWDEOH��

/H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HW�OH�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�OD�

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

WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����MDQYLHU�������

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

DSSUREDWLRQ�GX�UqJOHPHQW�DX[�DERQQHPHQWV�j�O¶HDX��WHO�TXH�

PRGLILp�SDU�OH�GpFUHW�Q���������GX����MXLOOHW�������OH�GpFUHW�

Q���������GX���QRYHPEUH������HW�OH�GpFUHW�Q���������GX���

PDUV�������

9X�O¶DUUrWp�GX���MXLQ�������IL[DQW�OH�SUL[�GH�O¶HDX�SRWDEOH��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�

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

GX����MXLQ�������

$UUrWHQW���

$UWLFOH�SUHPLHU����/HV�WDULIV�GX�SUL[�GH�O¶HDX�SRWDEOH�VRQW�

IL[pV��KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH��FRPPH�VXLW���

���WDULI�SURJUHVVLI���

/H�WDULI�SURJUHVVLI�FRPSUHQG�OHV�SUL[�VXLYDQWV���


�FHQW�TXDUDQWH�PLOOLPHV�������G��SDU�P���


�GHX[�FHQW�TXDUDQWH�PLOOLPHV�������G��SDU�P��


�WURLV�FHQWV�PLOOLPHV�������G��SDU�P���


�FLQT�FHQW�TXDUDQWH�FLQT�PLOOLPHV�������G��SDU�P���


�KXLW�FHQW�TXDUDQWH�PLOOLPHV�������G��SDU�P���

/HV�WDULIV�V
DSSOLTXHQW�FRPPH�VXLW���

����� /H� WDULI� FHQW� TXDUDQWH� PLOOLPHV� SDU� P�� ������G��

V¶DSSOLTXH�DX[�FRQVRPPDWLRQV� WULPHVWULHOOHV� LQIpULHXUHV�RX�

pJDOHV�j���P���

����� /H� WDULI� GHX[� FHQW� TXDUDQWH� PLOOLPHV� SDU� P��

������G�� V¶DSSOLTXH� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ�

WULPHVWULHOOH�GH�O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j����

P��HW�LQIpULHXUH�RX�pJDOH�j���P���

����� /H� WDULI� WURLV� FHQWV� PLOOLPHV� SDU� P�� ������G��

V¶DSSOLTXH� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ� WULPHVWULHOOH� GH�

O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j���P��HW�LQIpULHXUH�RX�

pJDOH�j���P���

GpFUHWV�HW�DUUrWpV�
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����� /H� WDULI� FLQT� FHQW� TXDUDQWH� FLQT�PLOOLPHV� SDU� P��

������G�� V¶DSSOLTXH� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ�

WULPHVWULHOOH�GH�O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j����

P��HW�LQIpULHXUH�RX�pJDOH�j����P���

�����/H� WDULI�KXLW�FHQW�TXDUDQWH�PLOOLPHV�SDU�P��������G��

V¶DSSOLTXH� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ� WULPHVWULHOOH� GH�

O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j����P���

����� /H� WDULI� SURJUHVVLI� HVW� DSSOLFDEOH� DX[� GLIIpUHQWV�

W\SHV� G¶XVDJH� KRUPLV� O¶XVDJH� WRXULVWLTXH� HW� OHV� ERUQHV�

IRQWDLQHV�SXEOLTXHV��

�����3RXU�OHV�DERQQHPHQWV�j�XVDJH�GRPHVWLTXH�GHVVHUYDQW�

OHV� LPPHXEOHV�FROOHFWLIV�j�pWDJHV�D\DQW�WURLV�DSSDUWHPHQWV�RX�

SOXV�� LO� VHUD� WHQX� FRPSWH�GX�QRPEUH�G¶DSSDUWHPHQWV�j�XVDJH�

G¶KDELWDWLRQ� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� FRQVRPPDWLRQ�

PR\HQQH� GX� WULPHVWUH� FRQVLGpUp� SDU� DSSDUWHPHQW� DX[� ILQV�

G¶DSSOLFDWLRQ�GX�WDULI�SURJUHVVLI�VXV�FLWp��

����� /RUVTXH� OD� FRQVRPPDWLRQ� G¶HDX� GRQQH� OLHX� j� XQH�

IDFWXUDWLRQ�PHQVXHOOH�� LO� VHUD� SULV� HQ� FRQVLGpUDWLRQ� OH� WLHUV�

GHV� WUDQFKHV� IL[pHV� DX[� ILQV� G¶DSSOLFDWLRQ� GHV� WDULIV�

SURJUHVVLIV�FL�GHVVXV��

���7DULIV�XQLIRUPHV���

�����7DULI�GH�O¶HDX�SRXU�O¶XVDJH�GRPHVWLTXH�QRQ�EUDQFKp���

/H� WDULI� GH� O¶HDX� SRXU� O¶XVDJH�GRPHVWLTXH�QRQ�EUDQFKp�

HVW� IL[p� j� FHQW� TXDUDQWH� PLOOLPHV� ������G�� OH� P��� ,O� HVW�

DSSOLFDEOH� DX[� DERQQHPHQWV� VXVFULWV� SDU� OHV� FROOHFWLYLWpV�

SXEOLTXHV�HW�TXL�GHVVHUYHQW�OHV�ERUQHV�IRQWDLQHV�SXEOLTXHV��

������7DULI�GH�O¶HDX�SRXU�O¶XVDJH�WRXULVWLTXH���

/H� WDULI� SRXU� O¶XVDJH� WRXULVWLTXH� HVW� GH� KXLW� FHQW�

TXDUDQWH�PLOOLPHV�������G��OH�P���

&H� WDULI�HVW�DSSOLFDEOH�j�O¶HDX�OLYUpH�DX[�pWDEOLVVHPHQWV�

GH� WRXULVPH� WHOV� TXH� GpILQLV� SDU� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU� UHODWLYH� DX� FODVVHPHQW� GHV� pWDEOLVVHPHQWV� GH�

WRXULVPH�IRXUQLVVDQW�GHV�SUHVWDWLRQV�G¶KpEHUJHPHQW��

$UW�������/¶DUUrWp�GX���MXLQ������VXVYLVp�HVW�DEURJp��

7XQLV��OH����MXLQ�������
/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�GX���� MXLQ�������SRUWDQW�
KRPRORJDWLRQ�GX�SODQ�GH� UpDPpQDJHPHQW� IRQFLHU�
GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 1HI]D� �:HFKWDWD���
GH�OD�GpOpJDWLRQ�GH�1HI]D��DX�JRXYHUQRUDW�GH�%pMD��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
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� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

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� �� MDQYLHU� ������ SRUWDQW�

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�1HI]D��:HFKWDWD���

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� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UpYLVLRQ� GHV� OLPLWHV� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 1HI]D�
�:HFKWDWD���

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�1HI]D��:HFKWDWD���

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� SpULPqWUH� SXEOLF� LUULJXp� GH�

1HI]D� �:HFKWDWD��� GH� OD� GpOpJDWLRQ� GH� 1HI]D�� DX�

JRXYHUQRUDW�GH�%pMD�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��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


