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(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH��
Q� ������GX����QRYHPEUH�������(Q�FRQVpTXHQFH��OD�FDUWH�GH�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ��
DSSURXYpH� SDU� OH� GpFUHW� Q� ������� GX� �� PDL� ������ HVW�
PRGLILpH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH� FDUWH� YLVp� j� O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ � SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(UUDJED�GH�
OD� GpOpJDWLRQ� G¶(QQDGKRXU�� DX� JRXYHUQRUDW� GH�
=DJKRXDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� 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�������

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

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q� �������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q�� �������GX���PDL�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
=DJKRXDQ��

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����IpYULHU�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�(UUDJED�GH�OD�GpOpJDWLRQ�G¶(QQDGKRXU��DX�JRXYHUQRUDW�GH�
=DJKRXDQ� VXU� XQH� VXSHUILFLH� GH� VRL[DQWH� WUHL]H� KHFWDUHV��
����KD��HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O¶H[WUDLW�GH�
FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW�� j� WLWUH� GH� FRQWULEXWLRQ� HQ�QDWXUH� DX[�
LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�
XQH� OLPLWH� GH� YLQJW� GHX[� KHFWDUHV� ���� KD�� GH� WHUUHV�
LUULJDEOHV��QL�rWUH�LQIpULHXUH�j�FLQTXDQWH�DUHV�����DUHV��SRXU�
OD�]RQH�$�HW�j�GHX[�KHFWDUHV����KD��SRXU�OD�]RQH�%��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G¶(UUDJED��SUpYXH�

j�O¶DUWLFOH����QRXYHDX��GH�OD�ORL�VXVYLVpH�Q�������GX����PDL�

�����HVW�IL[pH�j�GHX[�FHQW�VRL[DQWH�GL[�GLQDUV������GLQDUV��

SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp�� YLVp� j� O¶DUWLFOH�

SUHPLHU� GX� SUpVHQW� GpFUHW�� HVW� FODVVp� GDQV� OHV� ]RQHV�

G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH��

Q� ������GX����QRYHPEUH�������(Q�FRQVpTXHQFH��OD�FDUWH�GH�

SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ��

DSSURXYpH� SDU� OH� GpFUHW� Q� ������� GX� �� PDL� ������ HVW�

PRGLILpH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH� FDUWH� YLVp� j� O¶DUWLFOH�

SUHPLHU�GX�SUpVHQW�GpFUHW��

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

K\GUDXOLTXHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�
GpFODVVHPHQW� G¶XQH� SDUFHOOH� GH� WHUUDLQ� GX�
GRPDLQH�SXEOLF� K\GUDXOLTXH� DX�GRPDLQH�SULYp�GH�
O¶(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OH� GpFUHW� GX� ��� VHSWHPEUH� ������ VXU� OH� GRPDLQH�

SXEOLF��

9X� OH�FRGH�GHV�HDX[��SURPXOJXp�SDU� OD� ORL�Q��������GX�

��� PDUV� ������ PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV��QRWDPPHQW�OD�ORL�Q�����������GX����QRYHPEUH�

������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OD�

SURFpGXUH� GH� GpOLPLWDWLRQ� GHV� FRXUV� G¶HDX�� GHV� ODFV� HW�

VHENKDV�UHOHYDQW�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH��
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9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�

DWWULEXWLRQ�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

9X� OH�SURFqV�YHUEDO�GH� OD�UpXQLRQ�GH� OD�FRPPLVVLRQ�GX�

GRPDLQH�SXEOLF�K\GUDXOLTXH�GX����DYULO�������

9X� O¶DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� GpFODVVpH� GX� GRPDLQH� SXEOLF�

K\GUDXOLTXH� DX� GRPDLQH� SULYp� GH� O¶(WDW�� OD� SDUFHOOH� GX�

WHUUDLQ� IDLVDQW� SDUWLH� GH� OD� ULYH� GH� O¶2XHG�(O�+DMMDU� VLVH� j�

+DPPDPHW� JRXYHUQRUDW� GH� 1DEHXO� HW� TXL� FRXYUH� XQH�

VXSHUILFLH� GH� ���Pð�� WHOOH� TX¶HOOH� HVW� OLPLWpH� SDU� XQ� OLVpUp�

URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� HW� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� 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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX���DR�W�������

0DGDPH� .DRXWKHU� 7OLFK� pSRXVH� $ORXL�� FRQVHLOOHU� GHV�

VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�

GH� OD� OpJLVODWLRQ� j� OD� GLUHFWLRQ� GH� OD� OpJLVODWLRQ� HW� GHV�

DIIDLUHV� MXULGLTXHV� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW�GXUDEOH��

�

3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU� -DOORXOL� %UDKPL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O¶HQYLURQQHPHQW�

XUEDLQ� HW� GH� O¶HQYLURQQHPHQW� LQGXVWULHO� j� OD� GLUHFWLRQ�

UpJLRQDOH�GX�6XG�6DKDULHQ�DX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH��

�

3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU�0RKDPHG�$OL�%HQ�7PHVVHN�� LQJpQLHXU� GHV�

WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�

UHVVRXUFHV� ELRORJLTXHV� j� OD� GLUHFWLRQ� GH� OD� FRQVHUYDWLRQ�

GH� OD� QDWXUH� HW� GX� PLOLHX� UXUDO� UHOHYDQW� GH� OD� GLUHFWLRQ�

JpQpUDOH�GH� O¶HQYLURQQHPHQW�HW�GH� OD�TXDOLWp�GH�OD�YLH�DX�

PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�

GXUDEOH��
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3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU�0RKDPHG�%HQ�$EGDOODK�HVW�QRPPp�GLUHFWHXU�
JpQpUDO� GH� O¶DJHQFH� GH� SURPRWLRQ� GH� O¶LQGXVWULH�� HW� FH�� j�
SDUWLU�GX���MXLQ�������

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX���DR�W�������

0RQVLHXU� .DPHO� )DRX]L� 'DKPDQH� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� O¶(WDW� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� ,WDOR�7XQLVLHQQH�
G¶H[SORLWDWLRQ� SpWUROLqUHV�� HW� FH�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�0RKDPHG�$OL�%RXOH\PHQ��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX���DR�W�������

0RQVLHXU�0RKDPHG� $NURXW� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O¶(WDW� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
FRPSDJQLH� )UDQFR�7XQLVLHQQH� GHV� SpWUROHV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�.DPHO�)DRX]L�'DKPDQH��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX���DR�W�������

0RQVLHXU� 7DUHN� (]]LQH� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O¶(WDW� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
FRPSDJQLH� )UDQFR�7XQLVLHQQH� GHV� SpWUROHV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�$KPHG�6RXLEJXL��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX���DR�W�������

0DGDPH�1DMDK�&KHULI�pSRXVH�%HQ�+DVVLQH�HVW�QRPPpH�
PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH� HW� GHV� SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV� DX� FRQVHLO�
G¶pWDEOLVVHPHQW� GH� O¶RIILFH� QDWLRQDO� GHV� PLQHV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�5RPGKDQH�6RXLG��

�

�
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'pFUHW� Q�� ���������� GX� �� DR�W� ������ IL[DQW� OHV�
DWWULEXWLRQV��OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�
FRQVHLO�QDWLRQDO�SRXU�OHV�DFWLYLWpV�GHV�SHWLWV�PpWLHUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

9X� OD� ORL� Q�� �������� GX� ��� IpYULHU� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ� GX� VHFWHXU� GHV� PpWLHUV� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��


