
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�

�

�

6RPPDLUH�
�

�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU�«««««««««««««««««««««««��

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����DYULO�������SRUWDQW�
FUpDWLRQ� G
XQ� DUURQGLVVHPHQW� PXQLFLSDO� GDQV� OH� SpULPqWUH� FRPPXQDO� GH� O
$ULDQD�
JRXYHUQRUDW�GH�O
$ULDQD«««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����DYULO�������SRUWDQW�
PRGLILFDWLRQ�GHV�OLPLWHV�WHUULWRULDOHV�GH�O
DUURQGLVVHPHQW�PXQLFLSDO��(O�0DQD]HK��GH�
OD�FRPPXQH��GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����DYULO�������SRUWDQW�
PRGLILFDWLRQ� GHV� OLPLWHV� WHUULWRULDOHV� GH� O
DUURQGLVVHPHQW� PXQLFLSDO� �$ULDQD�
6XSpULHXU��GH�OD�FRPPXQH��GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD«««««««««����

0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O
+RPPH��

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�GH�FHUWDLQV�
pWDEOLVVHPHQWV�SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH«�

$UUrWp�GX�PLQLVWUH�GH� OD�-XVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GX����DYULO�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GX�PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GH� OD� FDWpJRULH� �$��� GDQV� OH�
JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ«««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GX����DYULO�������IL[DQW�OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�
WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� GH� JUHIILHU� SULQFLSDO� GH�
MXULGLFWLRQ«««««««««««««««««««««««««««««««««�
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9HQGUHGL���UDELD�,������±����DYULO������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX����DYULO�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GX�PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GH� OD FDWpJRULH� �$��� GDQV� OH�
JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX����DYULO�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GX�PLQLVWqUH�GH�OD�-XVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��%��GDQV�OH�JUDGH�
GH�JUHIILHU�GH�MXULGLFWLRQ«««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX����DYULO�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GX�PLQLVWqUH�GH�OD�-XVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��&��GDQV�OH�JUDGH�
GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ«««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX����DYULO�������SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GX�PLQLVWqUH�GH�OD�-XVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��'��GDQV�OH�JUDGH�
G
KXLVVLHU�GH�MXULGLFWLRQ«««««««««««««««««««««««««««��

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� SXEOLFDWLRQ� GX� SURWRFROH� DX� WUDLWp�
LQVWLWXDQW�OD�FRPPXQDXWp�pFRQRPLTXH�DIULFDLQH�UHODWLI�DX�3DUOHPHQW�3DQDIULFDLQ««��

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�SXEOLFDWLRQ�GX�WUDLWp�GH�%XGDSHVW�VXU�
OD� UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� GX� GpS{W� GHV� PLFUR�RUJDQLVPHV� DX[� ILQV� GH� OD�
SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV�HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ«««««««««�

0LQLVWqUH�GHV�)LQDQFHV��

$WWULEXWLRQ�GH�OD�PpGDLOOH�G
KRQQHXU�GHV�GRXDQHV�GH�SUHPLqUH�FODVVH«««««���«��

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

'pFUHWV�GX�Q�����������DX�Q�����������GX����DYULO�������SRUWDQW�KRPRORJDWLRQ�
GHV� SURFqV�YHUEDX[� GHV� FRPPLVVLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV� UHOHYDQW�GX�GRPDLQH�SULYp�GH� O
(WDW�GHV�JRXYHUQRUDWV�GH�=DJKRXDQ��6ID[��
*DIVD��.pELOL�HW�7R]HXU«««««««««««««««««««««««««««��

'pFUHW�Q�����������GX����DYULO������� UHODWLI�j�O
DWWULEXWLRQ��j�WLWUH�SULYp��G
XQH�WHUUH�
FROOHFWLYH�UHOHYDQW�GH�OD�FROOHFWLYLWp�7RXMDQH�GX�JRXYHUQRUDW�GH�*DEqV��FRQFHUQDQW�OD�
WHUUH�FROOHFWLYH�GLWH�'NKLOHW�7RXMDQH�«««««««««««««««««««««��

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

'pFUHW�Q�����������GX����DYULO�������IL[DQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�UHWUDLW�
GHV�HPSORLV�IRQFWLRQQHOV�DX�VHLQ�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW«««««���

'pFUHWV�GX�Q�����������DX��Q�����������GX����DYULO�������SRUWDQW�FKDQJHPHQW�GH�
OD�YRFDWLRQ�GH�SDUFHOOHV�GH�WHUUHV�DJULFROHV�DX[�JRXYHUQRUDWV�GH�6RXVVH��.DLURXDQ�
HW�$ULDQD«««««««««««««««««««««««««««««««««��

$UUrWpV� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�GH�UpDPpQDJHPHQW�
IRQFLHU� GDQV� FHUWDLQV� SpULPqWUHV� SXEOLFV� LUULJXpV� GDQV� TXHOTXHV� GpOpJDWLRQV� GHV�
JRXYHUQRUDWV�GH�0RQDVWLU��-HQGRXED�HW�*DEqV««««««««««««««««����

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

'pFUHW�Q�����������GX����DYULO������� IL[DQW� OD�FRPSRVLWLRQ�� OHV�DWWULEXWLRQV�HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FRPLWp� VSpFLDO� GHV� pWDEOLVVHPHQWV� GDQJHUHX[��
LQVDOXEUHV�RX�LQFRPPRGHV«««««««««««««««««««««««««���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G
pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH��$�«««««���

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�VDQLDWLUH«««««««««««««««�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««�������������«««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DYULO� ������PRGLILDQW� HW� FRPSOpWDQW�
O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV� OLVWHV� G
DWWHQWH�
SRXU�OD�FUpDWLRQ�GHV�RIILFLQHV�GH�GpWDLO««««««««««««««««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DYULO������ 3DJH������

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� $EGHOODWLI�0RXQLU�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD�
FRRUGLQDWLRQ��GX�PDWpULHO�HW�GH�OD�PDLQWHQDQFH�DX�VHFUpWDULDW�
JpQpUDO�j�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ� G
XQ� DUURQGLVVHPHQW� PXQLFLSDO� GDQV� OH�
SpULPqWUH� FRPPXQDO� GH� O
$ULDQD� JRXYHUQRUDW� GH�
O
$ULDQD��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

Q�� ������ GX� ��� PDL� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������

GX����DYULO�������OD�ORL�RUJDQLTXH�Q��������GX����DYULO������

HW�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW������HW�QRWDPPHQW�

VRQ�DUWLFOH�����

9X� OH� GpFUHW� GX� �HU� MXLOOHW� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD��

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

DWWULEXWLRQV� GHV� DUURQGLVVHPHQWV� PXQLFLSDX[� HW� OHV�

PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� VHSWHPEUH�

������ UHODWLI� j� OD� FUpDWLRQ� GH� WURLV� DUURQGLVVHPHQWV�

FRPPXQDX[� GDQV� OH� SpULPqWUH� GH� OD� FRPPXQH� GH� O
$ULDQD�

JRXYHUQRUDW�GH�O
$ULDQD��

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

������SRUWDQW�FUpDWLRQ�GH�WURLV�DUURQGLVVHPHQWV�FRPPXQDX[�

GDQV�OH�SpULPqWUH�FRPPXQDO�GH�O
$ULDQD��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GH� O
$ULDQD� GX�

���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�GDQV�OH�SpULPqWUH�FRPPXQDO�

GH� O
$ULDQD� XQ� DUURQGLVVHPHQW� PXQLFLSDO� GpQRPPp�

DUURQGLVVHPHQW����5LDGK�(QQDVU���

$UW�� ��� �� /HV� OLPLWHV� WHUULWRULDOHV� GH� O
DUURQGLVVHPHQW�

�5LDGK� (QQDVU�� VRQW� UHSUpVHQWpHV� SDU� OD� OLJQH� SRO\JRQDOH�

IHUPpH��$�'��%�&�$��LQGLTXpH�HQ�MDXQH�VXU�OH�SODQ�DQQH[p�

DX�SUpVHQW�DUUrWp�HW�GpILQLH�FRPPH�VXLW���

�� GX� SRLQW� �$�� VLWXp� j� O
LQWHUVHFWLRQ� GH� O
DYHQXH� GH� OD�
7HUUH�HW�OD�URXWH�GH�%RUM�7RXUNL��OD�OLPLWH�VXLW�O
DYHQXH�GH�OD�
7HUUH�YHUV�OH�6XG�(VW�HQ�SDVVDQW�SDU�OH�SRLQW��'���MXVTX
DX�
SRLQW� �%��VLWXp�DX�FURLVHPHQW�GH� O
DYHQXH�GH� OD�7HUUH�DYHF�
OHV� OLPLWHV� GH� OD� PXQLFLSDOLWp� GH� O
$ULDQD� GX� FRWp�
G
(WWDGKDPHQ�DX[�FRRUGRQQpV�;� ���������<� ��������

��GX�SRLQW��%��OD�OLPLWH�VXLW�YHUV�OH�1RUG��OHV�OLPLWHV�GH�
OD�PXQLFLSDOLWp�GH�O
$ULDQD�MXVTX
DX�SRLQW��&��SRLQW�GH�VRQ�
FURLVHPHQW� DYHF� OD� URXWH� GH� %RUM� �� 7RXUNL� DX� QLYHDX� GH�
0RQWD]DK���(QQDKOL��

��GX�SRLQW��&���OD�OLPLWH�VXLW�YHUV�O
(VW�OD�URXWH�GH��%RUM�
7RXUNL��MXVTX
DX�SRLQW��$��SRLQW�GH�GpSDUW��

$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� O
$ULDQD� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� DYULO� ������ SRUWDQW�
PRGLILFDWLRQ� GHV� OLPLWHV� WHUULWRULDOHV� GH�
O
DUURQGLVVHPHQW� PXQLFLSDO� �(O� 0DQD]HK�� GH� OD�
FRPPXQH��GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV�SURPXOJXpH�SDU�OD�ORL�
Q�� ������ GX� ��� PDL� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q��
������ GX� ��� DYULO� ������ OD� ORL� RUJDQLTXH� Q�� ������ GX� ���
DYULO������HW�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW������HW�
HQ�SDUWLFXOLHU�VRQ�DUWLFOH�����

9X� OH� GpFUHW� GX� �HU� MXLOOHW� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV� GHV� DUURQGLVVHPHQWV� PXQLFLSDX[� HW� OHV�
PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� VHSWHPEUH�

������ UHODWLI� j� OD� FUpDWLRQ� GH� WURLV� DUURQGLVVHPHQWV�

FRPPXQDX[�GDQV�OH�SpULPqWUH�GH�OD�FRPPXQH�GH�O
$ULDQD��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GH� O
$ULDQD� GX�

���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpHV��OHV�OLPLWHV�WHUULWRULDOHV�GH�

O
DUURQGLVVHPHQW� PXQLFLSDO� �(O� 0DQD]HK�� VXLYDQW� OD� OLJQH�

SRO\JRQDOH�IHUPpH��'�'��%�-�'��PHQWLRQQpH�HQ�URXJH�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�HW�GpILQLH�FRPPH�VXLW���

GpFUHWV�HW�DUUrWpV�



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

��GX�SRLQW��'��VLWXp�DX�FURLVHPHQW�GH��2XHG�*UHE���DYHF�

O
DYHQXH� GH� �� 1RYHPEUH� ����� OD� OLPLWH� VXLW� YHUV� OH� 1RUG�

2XHVW�OH�FRXU�GH��2XHG�*UHG��MXVTX
DX�SRLQW��'���VLWXp�DX�

FURLVHPHQW�GH�2XHG�*UHG�HW�O
DYHQXH�GH�OD�7HUUH��

�� GX� SRLQW� �'��� OD� OLPLWH� VXLW� O
DYHQXH� GH� OD� 7HUUH�

MXVTX
DX� SRLQW� �%�� VLWXp� DX� FURLVHPHQW� GH� O
DYHQXH� GH� OD�

7HUUH� DYHF� OHV� OLPLWHV� GX� SpULPqWUH� FRPPXQDO� GH� O
$ULDQD�

GX�FRWp�(WWDGKDPHQ��

�� GX�SRLQW� �%�� OD� OLPLWH� VH�GLULJH�YHUV� OH�6XG�HW� VXLW� OD�
FRXU� GH� �2XHG� 5RXULFK�� SXLV� O
DYHQXH� �)DWHK� GH�
6HSWHPEUH�� MXVTX
DX� SRLQW� �-�� VLWXp� DX� FURLVHPHQW� GH�
O
DYHQXH� �)DWHK� GH� 6HSWHPEUH�� DYHF� O
DYHQXH� GH� ��
1RYHPEUH�������

��GX�SRLQW��-��� OD� OLPLWH�VH�GLULJH�YHUV� OH�1RUG�2XHVW�HW�
VXLW�O
DYHQXH�GH���1RYHPEUH������MXVTX
DX�SRLQW��'��SRLQW�
GH�GpSDUW��

$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� O
$ULDQD� HVW�

FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�

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

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� DYULO� ������ SRUWDQW�
PRGLILFDWLRQ� GHV� OLPLWHV� WHUULWRULDOHV� GH�
O
DUURQGLVVHPHQW�PXQLFLSDO��$ULDQD�6XSpULHXU��GH�
OD�FRPPXQH��GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

Q�� ������ GX� ��� PDL� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������

GX����DYULO�������OD�ORL�RUJDQLTXH�Q��������GX����DYULO������

HW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��� MXLOOHW� ����� HW� HQ�

SDUWLFXOLHU�VRQ�DUWLFOH�����

9X� OH� GpFUHW� GX� �HU� MXLOOHW� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�O
$ULDQD�JRXYHUQRUDW�GH�O
$ULDQD��

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

DWWULEXWLRQV� GHV� DUURQGLVVHPHQWV� PXQLFLSDX[� HW� OHV�

PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

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

�����SRUWDQW�FUpDWLRQ�GH�WURLV�DUURQGLVVHPHQWV�FRPPXQDX[�

GDQV�OH�SpULPqWUH�FRPPXQDO�GH�O
$ULDQD��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GH� O
$ULDQD� GX�

���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpHV�OHV�OLPLWHV�WHUULWRULDOHV�

GH�O
DUURQGLVVHPHQW�PXQLFLSDO��$ULDQD�6XSpULHXU��VXLYDQW�OD�

OLJQH� SRO\JRQDOH� IHUPpH� �'�'��$�&�+�:�'�� PHQWLRQQpH�

HQ� URXJH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� DUUrWp� HW� GpILQLH�

FRPPH�VXLW���

��GX�SRLQW��'��VLWXp�DX�FURLVHPHQW�GH��2XHG�*UHE���DYHF�
O
DYHQXH� GH� �� 1RYHPEUH� ����� OD� OLPLWH� VXLW� YHUV� OH� 1RUG�
2XHVW�OH�FRXU�GH��2XHG�*UHG��MXVTX
DX�SRLQW��'���VLWXp�DX�
FURLVHPHQW�GH�2XHG�*UHG�HW�O
DYHQXH�GH�OD�7HUUH��

�� GX� SRLQW� �'��� OD� OLPLWH� VXLW� O
DYHQXH� GH� OD� 7HUUH�
MXVTX
DX� SRLQW� �$�� VLWXp� DX� FURLVHPHQW� GH� O
DYHQXH� GH� OD�
7HUUH�HW�OD�URXWH�GH�%RUM���7RXUNL��

��GX�SRLQW��$��OD�OLPLWH�VXLW�YHUV�O
2XHVW�OD�URXWH�GH�%RUM�
7RXUNL� MXVTX
DX� SRLQW� �&�� SRLQW� GH� VRQ� FURLVHPHQW� DYHF� OHV�
OLPLWHV� GH� OD� FRPPXQH� GH� O
$ULDQD� DX� QLYHDX� GH� 0RQWD]DK�
(QQDKOL�ORUV�GH�VRQ�FURLVHPHQW�DYHF�OD�URXWH�GH�%RUM�7RXUNL��

��GX�SRLQW��&��OD�OLPLWH�VH�GLULJH�YHUV�OH�1RUG�HW�VXLW�OHV�
OLPLWHV� GH� OD� PXQLFLSDOLWp� GH� O
$ULDQD� MXVTX
DX� SRLQW� �+��
VLWXp�DX[�OLPLWHV�GX�SpULPqWUH�FRPPXQDO�GH�O
$ULDQD�ORUV�GH�
VRQ�FURLVHPHQW�DYHF�O
DYHQXH�GH�O
(QYLURQQHPHQW��

��GX�SRLQW��+���OD�OLPLWH�VH�GLULJH�YHUV�OH�6XG�(VW�HW�VXLW�
O
DYHQXH� GH� O
(QYLURQQHPHQW� MXVTX
DX� SRLQW� �:�� VLWXp� j�
O
LQWHUVHFWLRQ� GH� O
DYHQXH� GH� O
(QYLURQQHPHQW� HW� O
DYHQXH�
�,EQ�.KDOGRXQ���

�� GX� SRLQW� �:�� OD� OLPLWH� VXLW� YHUV� OH� 6XG� OD� YRLH� GH�
O
DYHQXH� �,EQ� .KDOGRXQ��� O
DYHQXH� $OL� %HOKDRXDQH� SXLV�
O
DYHQXH� +DELE� %RXUJXLED� MXVTX
DX� SRLQW� �'�� SRLQW� GH�
GpSDUW��

$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� O
$ULDQD� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-867,&(�

(7�'(6�'52,76�'(�/
+200(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW� G
DSSHOODWLRQ� GH� FHUWDLQV�
pWDEOLVVHPHQWV�SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�
MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

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

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

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

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

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�FRGH�GH�SURWHFWLRQ�GH�O
HQIDQW�SURPXOJXp�SDU�OD�ORL�

Q���������GX���QRYHPEUH�������WHO��TXH��PRGLILp�SDU�OD�ORL�

Q����������GX����PDL������HW�OD�ORL�Q����������GX����DYULO�

������

9X�OD�ORL�Q����������GX���PDL�������UHODWLYH�DX[�FDGUHV�

HW�DJHQWV�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�OH�WDEOHDX�)��

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

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MXVWLFH��

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

FKDQJHPHQW� GH� GpQRPLQDWLRQ� GH� FHUWDLQV� pWDEOLVVHPHQWV�

SXEOLFV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
DSSHOODWLRQ� GH� FHUWDLQV�

pWDEOLVVHPHQWV�SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH�HW�

GHV�GURLWV�GH�O
+RPPH�HVW�UHPSODFpH�FRPPH�VXLW���

�

$SSHOODWLRQ�DFWXHOOH� 1RXYHOOH�DSSHOODWLRQ�

&HQWUH� G
DFWLRQ� pGXFDWLYH� GH�

*DPPDUWK�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV� GpOLQTXDQWV� GH�

*DPPDUWK�

&HQWUH� G
pGXFDWLRQ� GH� 6LGL� (O�

+pQL�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV� GpOLQTXDQWV� GH� 6LGL� (O�

+pQL�

&HQWUH� G
DFWLRQ� pGXFDWLYH� GH�

0HMH]�(O�%DE�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV� GpOLQTXDQWV� GH� 0HMH]�

(O�%DE�

&HQWUH� G
DFWLRQ� pGXFDWLYH� GH�

1DkVVHQ�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV� GpOLQTXDQWV� G
(O�

0RXURXM�

&HQWUH� G
DFWLRQ� pGXFDWLYH�

G
$JDUHE����6ID[�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV�GpOLQTXDQWV�G
$JDUHE�

&HQWUH� G
REVHUYDWLRQ� GH�

0
JKLUD�

&HQWUH� GH� UppGXFDWLRQ� GHV�

HQIDQWV�GpOLQTXDQWV�GH�0
JKLUD�

&HQWUH� GX� WUDYDLO� UppGXFDWLI�

G
(O�+RXDUHE�

3ULVRQ�G
(O�+RXDUHE�

&HQWUH�GX�WUDYDLO�UppGXFDWLI�GX�

6HUV�

3ULVRQ�GH�6HUV�

&HQWUH�GX� WUDYDLO� UppGXFDWLI� GH�

5pMLP�0DkWRXJ�

3ULVRQ�GH�5HMLP�0DkWRXJ�

�

$UW�� ��� /HV� PLQLVWUHV� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$UUrWp� GX�PLQLVWUH� GH� OD� -XVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����DYULO� ������SRUWDQW�RXYHUWXUH�G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV�
DJHQWV� WHPSRUDLUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW�
GHV�GURLWV�GH� O
+RPPH�GH� OD�FDWpJRULH� �$���GDQV�
OH�JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD�
WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �$���
GDQV�OH�JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�H[DPHQ�SURIHVVLRQQHO�HVW�RXYHUW�j�
7XQLV��OH���MXLQ������HW�MRXUV�VXLYDQWV��SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��$���DSSDUWHQDQW�DX�
PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GDQV� OH�
JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�GH�MXULGLFWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�VL[������

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� j� O
H[DPHQ�
VXVYLVp�HVW�IL[pH�DX���PDL�������

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD�
WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD� VRXV�
FDWpJRULH��$���GDQV� OH�JUDGH�GH�JUHIILHU�SULQFLSDO�
GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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�������HW�OD�ORL�
Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��



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

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

VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�

MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 3HXYHQW� SDUWLFLSHU� j� O
H[DPHQ�

SURIHVVLRQQHO�� SRXU� OD� WLWXODULVDWLRQ�GHV� DJHQWV� WHPSRUDLUHV�

GH�OD�VRXV�FDWpJRULH��$���GDQV�OH�JUDGH�GH�JUHIILHU�SULQFLSDO�

GH� MXULGLFWLRQ�� OHV�DJHQWV� WHPSRUDLUHV�GH� OD�FDWpJRULH��$����

RFFXSDQW� O
HPSORL� GH� JUHIILHU� SULQFLSDO� GH� MXULGLFWLRQ� HW�

D\DQW�DX�PRLQV�FLQT� ����DQV�G
DQFLHQQHWp�GDQV� OD�FDWpJRULH�

DX�PLQLVWqUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�j�OD�GDWH�

GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /
DUUrWp� SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�IL[HUD���

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

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

��OD�GDWH�GX�GpURXOHPHQW�GH�O
H[DPHQ��

$UW�������/
H[DPHQ�VXVYLVp�HVW�VXSHUYLVp�SDU�XQ�MXU\�GRQW�
OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /HV� FDQGLGDWV� j� O
H[DPHQ� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�

GH� O
DFWH� GH� UHFUXWHPHQW� GH� O
LQWpUHVVp� HQ� TXDOLWp� G
DJHQW�

WHPSRUDLUH�GH�OD�VRXV�FDWpJRULH��$���SRXU�RFFXSHU�O
HPSORL�

GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ��

�� XQH� DPSOLILFDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j�

O
RULJLQDO�GH�O
DFWH�IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�

GH�O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�FLYLOV�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ�RX�VRQ�UHSUpVHQWDQW��

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� j�
O
H[DPHQ� SURIHVVLRQQHO� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� OD�
MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�VXU�SURSRVLWLRQ�GX�MXU\�GH�
O
H[DPHQ��

$UW�� ��� �� /
H[DPHQ� SURIHVVLRQQHO� FRPSRUWH� GHX[�
pSUHXYHV�pFULWHV���

�� XQH� pSUHXYH� SRUWDQW� VXU� OD� SURFpGXUH� FLYLOH� HW�
FRPPHUFLDOH��

��XQH�pSUHXYH�SRUWDQW�VXU�OD�SURFpGXUH�SpQDOH��

/H�SURJUDPPH�GHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�
MRLQWH�� /D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDTXH�
pSUHXYH�VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

��� (SUHXYH� SRUWDQW� VXU� OD� SURFpGXUH�

FLYLOH�HW�FRPPHUFLDOH�

��KHXUHV� ��

��� (SUHXYH� SRUWDQW� VXU� OD� SURFpGXUH�

SpQDOH�

��KHXUHV� ��

$UW�������/HV�pSUHXYHV�RQW�OLHX�REOLJDWRLUHPHQW�HQ�ODQJXH�
DUDEH�� &KDTXH� pSUHXYH� D� OLHX� HQ� TXDWUH� ���� SDJHV� DX�
PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW�� ��� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU�� SHQGDQW� OD�
GXUpH�GHV�GHX[�pSUHXYHV��QL�GH� OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX� PLQLVWUH� GH� OD�
MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��7RXWH�IUDXGH�RX�WHQWDWLYH�
GH� IUDXGH� GRLW� IDLUH� O
REMHW� G
XQ� UDSSRUW� FLUFRQVWDQFLp� GX�
VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� /D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�YLQJW������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV� DQFLHQ� GDQV� OD�
FDWpJRULH� HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�SULRULWp� HVW�
DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW�

GDQV�OH�JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ�HVW�DUUrWpH�

SDU�OH�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�

HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�
WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�
FDWpJRULH��$���GDQV�OH�JUDGH�GH�JUHIILHU�SULQFLSDO�

GH�MXULGLFWLRQ�

,���3URJUDPPH�GH�O
pSUHXYH�SRUWDQW�VXU�OD�SURFpGXUH�
FLYLOH�HW�FRPPHUFLDOH���

��&RPSpWHQFH�G
DWWULEXWLRQ�HW�FRPSpWHQFH�WHUULWRULDOH�GH�
FKDTXH�MXULGLFWLRQ��

��/D�VDLVLQH�HW�OH�GpODL�GH�FLWDWLRQ��
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��/HV�YRLHV�GH�UHFRXUV��

��/
HQUHJLVWUHPHQW�HW�OD�UHPLVH�GHV�MXJHPHQWV��

��/D�SURFpGXUH�HQ�UpIpUp��

��/
DVVLVWDQFH�MXGLFLDLUH��

��/D�VDLVLH�GHV�LPPHXEOHV�HW�OHXU�YHQWH��

��/HV�DFWLRQV�VH�UDSSRUWDQW�j� OD�GLVWULEXWLRQ�GHV�GHQLHUV�
HW�GH�O
RUGUH��

��/HV�VDLVLHV���DUUrWV��

�� /HV� VDLVLHV� �� DUUrWV� HW� OHV� FHVVLRQV� GHV� WUDLWHPHQWV� HW�
VDODLUHV��

��/HV�DFWLRQV�UHODWLYHV�j�O
DUELWUDJH��

�� /HV� YRLHV� G
H[pFXWLRQ� HW� O
H[pFXWLRQ� GHV� MXJHPHQWV�
pWUDQJHUV��

��/H�GpS{W�GHV�VWDWXWV�GHV�VRFLpWpV��

��/
LQVFULSWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

,,� �� 3URJUDPPH� GH� O
pSUHXYH� SRUWDQW� OD� SURFpGXUH�
SpQDOH���

��&RPSpWHQFH�G
DWWULEXWLRQ�HW�FRPSpWHQFH�WHUULWRULDOH�GH�
FKDTXH�MXULGLFWLRQ��

��/D�SROLFH�MXGLFLDLUH��

��/D�JDUGH�j�YXH�GHV�VXVSHFWV��OD�GpWHQWLRQ�SUpYHQWLYH�HW�
OD�PLVH�HQ�OLEHUWp�SURYLVRLUH��

��/
LQVWUXFWLRQ���OD�FKDPEUH�GHV�PLVHV�HQ�DFFXVDWLRQ���OD�
FRXU�FULPLQHOOH��

��/H�MXJH�GHV�HQIDQWV��

��/D�TXDOLILFDWLRQ�GHV�MXJHPHQWV�HW�OHXU�H[pFXWLRQ��

��/HV�YRLHV�GH�UHFRXUV��

��/
H[WUDGLWLRQ�GHV�pWUDQJHUV��

��/D�FRQWUDLQWH�SDU�FRUSV��

��/
H[WLQFWLRQ�GHV�SHLQHV��

��/D�JUkFH�HW�OD�UpKDELOLWDWLRQ�� �

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����DYULO� ������SRUWDQW�RXYHUWXUH�G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV�
DJHQWV� WHPSRUDLUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW�
GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��$���GDQV�OH�
JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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�������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD�
WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH�
�$���GDQV�OH�JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�H[DPHQ�SURIHVVLRQQHO�HVW�RXYHUW�j�
7XQLV��OH���MXLQ������HW�MRXUV�VXLYDQWV��SRXU�OD�WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� �$���
DSSDUWHQDQW� DX� PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GDQV�OH�JUDGH�GH�JUHIILHU�SULQFLSDO�GH�MXULGLFWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�WURLV������

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� j� O
H[DPHQ�
VXVYLVp�HVW�IL[pH�DX���PDL�������

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����DYULO� ������SRUWDQW�RXYHUWXUH�G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV�
DJHQWV� WHPSRUDLUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW�
GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��%��GDQV�OH�
JUDGH�GH�JUHIILHU�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��%��GDQV�OH�JUDGH�GH�
JUHIILHU�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�H[DPHQ�SURIHVVLRQQHO�HVW�RXYHUW�j�
7XQLV��OH���MXLQ������HW�MRXUV�VXLYDQWV��SRXU�OD�WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �%�� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GDQV� OH�
JUDGH�GH�JUHIILHU�GH�MXULGLFWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�FHQW�
QHXI��������

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� j� O
H[DPHQ�
VXVYLVp�HVW�IL[pH�DX���PDL�������

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����DYULO� ������SRUWDQW�RXYHUWXUH�G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV�
DJHQWV� WHPSRUDLUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW�
GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��&��GDQV�OH�
JUDGH�GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��GDQV�OH�JUDGH�GH��
JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�H[DPHQ�SURIHVVLRQQHO�HVW�RXYHUW�j�
7XQLV��OH���MXLQ������HW�MRXUV�VXLYDQWV��SRXU�OD�WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GDQV� OH�
JUDGH�GH�JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ��

$UW�� ��� �� /H� QRPEUH� G
HPSORLV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH�YLQJW�GHX[��������

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� j� O
H[DPHQ�
VXVYLVp�HVW�IL[pH�DX���PDL�������

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����DYULO� ������SRUWDQW�RXYHUWXUH�G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV�
DJHQWV� WHPSRUDLUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW�
GHV�GURLWV�GH�O
+RPPH�GH�OD FDWpJRULH��'��GDQV�OH�
JUDGH�G
KXLVVLHU�GH�MXULGLFWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

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������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GHV�
MXULGLFWLRQV�GH�O
RUGUH�MXGLFLDLUH��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �'�� GDQV� OH� JUDGH�
G
KXLVVLHU�GH�MXULGLFWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�H[DPHQ�SURIHVVLRQQHO�HVW�RXYHUW�j�
7XQLV��OH���MXLQ������HW�MRXUV�VXLYDQWV��SRXU�OD�WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �'�� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH� GDQV� OH�
JUDGH�G
KXLVVLHU�GH�MXULGLFWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�YLQJW�
QHXI�������

$UW�� ��� �� /D� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� j� O
H[DPHQ�
VXVYLVp�HVW�IL[pH�DX���PDL�������

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�MXVWLFH�

HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
SXEOLFDWLRQ� GX� SURWRFROH� DX� WUDLWp� LQVWLWXDQW� OD�
FRPPXQDXWp� pFRQRPLTXH� DIULFDLQH� UHODWLI� DX�
3DUOHPHQW�3DQDIULFDLQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OD� ORL� Q�� �������� GX� ��� IpYULHU� ������ SRUWDQW�
DSSUREDWLRQ�GX�SURWRFROH�DX�WUDLWp�LQVWLWXDQW�OD�FRPPXQDXWp�
pFRQRPLTXH� DIULFDLQH� UHODWLI� DX� 3DUOHPHQW� 3DQDIULFDLQ��
DGRSWp�j�6\UWH��/LE\H���OH���PDUV�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �HU� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ�GX�SURWRFROH�DX�WUDLWp�LQVWLWXDQW�OD�FRPPXQDXWp�
pFRQRPLTXH� DIULFDLQH� UHODWLI� DX� 3DUOHPHQW� 3DQDIULFDLQ��
DGRSWp�j�6\UWH���/LE\H���OH���PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW�� OH�

SURWRFROH� DX� WUDLWp� LQVWLWXDQW� OD� FRPPXQDXWp� pFRQRPLTXH�

DIULFDLQH� UHODWLI� DX� 3DUOHPHQW� 3DQDIULFDLQ�� DGRSWp� j� 6\UWH�

�/LE\H��OH���PDUV�������

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�

VRQW� FKDUJpV�� FKDFXQ� VHORQ� VHV� DWWULEXWLRQV�� GH� O
H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� SXEOLFDWLRQ� GX� WUDLWp� GH� %XGDSHVW� VXU� OD� UHFRQQDLVVDQFH�

LQWHUQDWLRQDOH� GX� GpS{W� GHV� PLFUR�RUJDQLVPHV� DX[� ILQV� GH� OD� SURFpGXUH� HQ� PDWLqUH� GH� EUHYHWV� HW� j� VRQ�

UqJOHPHQW�G
H[pFXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X�OD�ORL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�GH�O
DGKpVLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH�DX�WUDLWp�GH�%XGDSHVW�VXU�OD�

UHFRQQDLVVDQFH�LQWHUQDWLRQDOH�GX�GpS{W�GHV�PLFUR�RUJDQLVPHV�DX[�ILQV�GH�OD�SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV��DGRSWp�j�%XGDSHVW�OH����

DYULO������HW�PRGLILp�OH����VHSWHPEUH������HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH�GpFUHW�Q������������GX����QRYHPEUH�������SRUWDQW� UDWLILFDWLRQ�GH� O
DGKpVLRQ�GH� OD�5pSXEOLTXH�7XQLVLHQQH�DX� WUDLWp�GH�

%XGDSHVW�VXU�OD�UHFRQQDLVVDQFH�LQWHUQDWLRQDOH�GX�GpS{W�GHV�PLFUR�RUJDQLVPHV�DX[�ILQV�GH�OD�SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV��DGRSWp�j�

%XGDSHVW�OH����DYULO������HW�PRGLILp�OH����VHSWHPEUH������HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ��

'pFUqWH��� �

$UWLFOH�SUHPLHU����(VW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��HQ�DQQH[H�DX�SUpVHQW�GpFUHW��OH�WUDLWp�GH�%XGDSHVW�

VXU�OD�UHFRQQDLVVDQFH�LQWHUQDWLRQDOH�GX�GpS{W�GHV�PLFUR�RUJDQLVPHV�DX[�ILQV�GH�OD�SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV��DGRSWp�j�%XGDSHVW�

OH����DYULO������HW�PRGLILp�OH����VHSWHPEUH������HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ��

$UW�������/H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�FRQFHUQpV�VRQW�FKDUJpV��FKDFXQ�VHORQ�VHV�DWWULEXWLRQV��GH�O
H[pFXWLRQ�GX�SUpVHQW�

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

7XQLV��OH����DYULO�������

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

/D�PpGDLOOH�G
KRQQHXU�GHV�GRXDQHV�GH�SUHPLqUH�FODVVH�HVW�DWWULEXpH�DX[�FDGUHV�GH�O
(WDW�GRQW�OHV�QRPV�VXLYHQW���
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�

=DJKRXDQ��GpOpJDWLRQV�G
(QQDGKRXU���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���PDL�������SDU�OD�ORL���Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�

�������������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�

OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�=DJKRXDQ��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�=DJKRXDQ�GX����VHSWHPEUH�HW����GpFHPEUH�������

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX� JRXYHUQRUDW� GH� =DJKRXDQ� �GpOpJDWLRQ� G
(QQDGKRXU���

LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�

RX�GH�OD�SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�G
(QQDGKRXU�

'pOpJDWLRQ�G
(QQDGKRXU�
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(QQDGKRXU�

'pOpJDWLRQ�G
(QQDGKRXU�
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(QQDGKRXU�

'pOpJDWLRQ�G
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'pOpJDWLRQ�G
(QQDGKRXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�G
(QQDGKRXU�

'pOpJDWLRQ�G
(QQDGKRXU�

������ ������

��� 6DQV�QRP� 6HFWHXU�G
(QQDGKRXU�

'pOpJDWLRQ�G
(QQDGKRXU�

������ ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�6ID[�

�GpOpJDWLRQV�GH�0HQ]HO�&KDNHU�HW�'MHEHQLDQD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���PDL�������SDU�OD�ORL���Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�

�������������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�

OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�6ID[��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�6ID[��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�6ID[�GX��HU�DYULO�����MXLQ�HW��HU�GpFHPEUH������HW���IpYULHU�������

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX� JRXYHUQRUDW� GH�6ID[� �GpOpJDWLRQV� GH�0HQ]HO�&KDNHU� HW�

'MHEHQLDQD���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���
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1��G
RUGUH�
1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�
RX�GH�OD�SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�+]DN�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�+]DN�

'pOpJDWLRQ�GH�'MHEHQLDQD�

�������� ������

�� 6DQV�QRP� 6HFWHXU�GH�+]DN�

'pOpJDWLRQ�GH�'MHEHQLDQD�

�������� ������

�� 6DQV�QRP� 6HFWHXU�GH�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

�������� ������

�� 6DQV�QRP� 6HFWHXU�GH�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

�������� ������

�� 6DQV�QRP� 6HFWHXU�GH�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�+]DN�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�*DIVD�

�GpOpJDWLRQV�GH�%HONKLU��6LGL�$LFK�HW�*DIVD�1RUG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��� �

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���PDL�������SDU�OD�ORL���Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�

�������������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�

OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�*DIVD��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�*DIVD�GX����MDQYLHU�������
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'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�*DIVD��GpOpJDWLRQV�GH�%HONKLU��6LGL�$LFK�HW�

*DIVD�1RUG���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�
1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�
RX�GH�OD�SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� +HQFKLU�5REEDQL� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

������� ������

�� +HQFKLU�+DGM�$OL� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

������ ������

�� +HQFKLU�(O�*IRXO� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

������ ������

�� +HQFKLU�(VVLkDQH� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

������ ������

�� +HQFKLU�$EGLQH� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

������ ������

�� +HQFKLU�(O�%DE� 6HFWHXU�G
(O�$\DLFKD�

'pOpJDWLRQ�GH�%HONKLU�

����� ������

�� +HQFKLU�/LVLIHU� 6HFWHXU�GH�0HQ]HO�*XDPPRXGL�

'pOpJDWLRQ�GH�6LGL�$LFK�

������ ������

�� +HQFKLU�%RX�*DUkD� 6HFWHXU�GH�0HQ]HO�*XDPPDRXGL�

'pOpJDWLRQ�GH�6LGL�$LFK�

������ ������

�� +HQFKLU�(O�2XUD� 6HFWHXU�GH�0HQ]HO�*XDPPRXGL�

'pOpJDWLRQ�GH�6LGL�$LFK�

������ ������

��� +HQFKLU�.GLV�(UUPHG� 6HFWHXU�G
(VVRXLQLD�

'pOpJDWLRQ�GH�6LGL�$LFK�

������ ������

��� +HQFKLU�=DUURXJ� 6HFWHXU�G
(O�)HMM�

'pOpJDWLRQ�GH�*DIVD�1RUG�

������� ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�

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

7XQLV��OH����DYULO������� �

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�.pELOL�

�GpOpJDWLRQV�GH�'RX]��.pELOL�1RUG��.pELOL�6XG�HW�6RXN�/DKDG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���PDL�������SDU�OD�ORL���Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�

�������������������HW������
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9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX����DR�W�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OHV�

GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�.pELOL��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�.pELOL��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�.pELOL�GX����GpFHPEUH����������PDL������HW����MDQYLHU�������

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�.pELOL��GpOpJDWLRQV�GH�'RX]��.pELOL�1RUG��

.pELOL�6XG�HW�6RXN�/DKDG���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�
1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�
RX�GH�OD�SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�GH�'RX]�2XHVW�

'pOpJDWLRQ�GH�'RX]�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG�

'pOpJDWLRQ�GH�.pELOL�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�=DkIUDQH�

'pOpJDWLRQ�GH�'RX]�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�%D]PD�

'pOpJDWLRQ�GH�.pELOL�6XG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�-HPQD�

'pOpJDWLRQ�GH�.pELOL�6XG�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�.pELOL�1RUG�

'pOpJDWLRQ�GH�.pELOL�1RUG�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�6DLGHQH�

'pOpJDWLRQ�GH�.pELOL�1RUG�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�/DLPDJXHV�

'pOpJDWLRQ�GH�.pELOL�1RUG�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�*KOLVVLD�

'pOpJDWLRQ�GH�'RX]�

���� ������

��� 6DQV�QRP� 6HFWHXU�GH�)DWQDVVD�

'pOpJDWLRQ�GH�6RXN�/DKDG�

���� ������

��� 6DQV�QRP� 6HFWHXU�GH�%RX�$EGHOOHK�

'pOpJDWLRQ�GH�6RXN�/DKDG�

����� ������

��� 6DQV�QRP� 6HFWHXU�G
2XP�6RPkD�

'pOpJDWLRQ�GH�6RXN�/DKDG�

���� ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�

7R]HXU��GpOpJDWLRQ�GH�7R]HXU���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�GX����MXLQ�������UHODWLI�j�OD�JHVWLRQ�HW�j�O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�VHV�

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����

���GX���PDL�������SDU�OD�ORL���Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�

�������������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX����DR�W�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OHV�

GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�7R]HXU��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�7R]HXU��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU�GX����MXLOOHW�HW����RFWREUH�������

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU��GpOpJDWLRQ�GH�7R]HXU���LQGLTXpV�DX[�

SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�

FRPSRUWDQW�GHV�FRQVWUXFWLRQV�

RX�GH�OD�SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�GH�5DV�'KHUDk�

'pOpJDWLRQ�GH�7R]HXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�&KDEELD�

'pOpJDWLRQ�GH�7R]HXU�

���� ������

�� 6DQV�QRP� 6HFWHXU�GH�5DV�'KHUDk�

'pOpJDWLRQ�GH�7R]HXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�5DV�'KHUDk�

'pOpJDWLRQ�GH�7R]HXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�GH�O
$pURSRUW�

'pOpJDWLRQ�GH�7R]HXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�OD�FLWp�GH�O
$pURSRUW�

'pOpJDWLRQ�GH�7R]HXU�

������ ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�

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

7XQLV��OH����DYULO������� �

=LQH�(O�$ELGLQH�%HQ�$OL�



�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�

O
DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH� FROOHFWLYH�

UHOHYDQW�GH� OD�FROOHFWLYLWp�7RXMDQH�GX�JRXYHUQRUDW�

GH� *DEqV� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�

'NKLOHW�7RXMDQH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q� ������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�

WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�

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

ORL� Q� ������ GX� ���PDL� ����� HW� SDU� OD� ORL� Q� ����� GX� ��

IpYULHU�������

9X� OD� ORL� Q� ������ GX� ��PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q� ������ GX� �� MXLQ� �����

UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�

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

������ SDU� OH� GpFUHW� Q� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q� ��������GX����MXLOOHW�������

9X� OH�SURFqV�YHUEDO�GH� UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�

GH� OD� FROOHFWLYLWp� 7RXMDQH� j� OD� GpOpJDWLRQ� GH�0DUHWK� GX�

��� MXLQ� ����� UHODWLI� j� O
DWWULEXWLRQ�� j� WLWUH� SULYp�� GH� OD�

WHUUH� FROOHFWLYH� GLWH� 'NKLOHW� 7RXMDQH�� DSSURXYp� SDU� OH�

FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�0DUHWK�OH���HW�

��� IpYULHU� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�

JRXYHUQRUDW�GH�*DEqV�OH���PDL������HW�KRPRORJXp�SDU�OH�

PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�

OH���PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�

FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�7RXMDQH�j�OD�GpOpJDWLRQ�

GH�0DUHWK� UHODWLYHV�j��
DWWULEXWLRQ��j� WLWUH�SULYp��GH� OD� WHUUH�

FROOHFWLYH�GLWH�'NKLOHW�7RXMDQH�HW�TXL�VRQW�FRQVLJQpHV�GDQV�

VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����MXLQ�������DSSURXYp�SDU�OH�

FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�0DUHWK�OH���HW����

IpYULHU� ����� SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�

JRXYHUQRUDW� GH�*DEqV� OH� ��PDL� ����� HW� KRPRORJXp� SDU� OH�

PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH���

PDUV� ������ HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ�

DQQH[pV�DX�SUpVHQW�GpFUHW��

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

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

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

7XQLVLHQQH��

7XQLV��OH����DYULO�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� DX� VHLQ� GH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW��

/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� FUpDWLRQ�GH�
O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ IL[DQW� OH� VWDWXW�
JpQpUDO�GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�HW�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV� HW� HQWUHSULVHV� HW� pWDEOLVVHPHQWV�SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� UHODWLYHV� DX[�
DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�PLQLVWqUH�GH� O
HQYLURQQHPHQW�
HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� GDQV� OHV� GRPDLQHV�GH� VD�
FRPSpWHQFH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q������������GX����RFWREUH������HW�FRPSOpWp�SDU�OH�
GpFUHW�Q������������GX���DR�W�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q������������GX����PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�O
RIILFH�QDWLRQDO�
GH�O
DVVDLQLVVHPHQW��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����PDUV�������OH�GpFUHW�
Q����������GX����RFWREUH������HW�OH�GpFUHW�Q������������GX�
��RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��
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9X� OH� GpFUHW� Q�� ������ ����� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

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

O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�

pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�

pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�

HW�HQ�pWXGHV�GRFWRUDOHV��

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�OH�GpFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�

DX� UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW�GH� O
H[�PLQLVWqUH�GX�

GpYHORSSHPHQW�pFRQRPLTXH�DX�3UHPLHU�PLQLVWqUH��

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

SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

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

PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�

UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�

GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�

PLVHV�j�OHXU�FKDUJH��

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

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH�

O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�VRQW�IL[pV�FRPPH�VXLW���

��FKHI�GH�EXUHDX��

��FKHI�GH�VHUYLFH��

��FKHI�GH�GLYLVLRQ��

��GLUHFWHXU��

��FKHI�GH�GpSDUWHPHQW��

��FKHI�GH�GpSDUWHPHQW�FHQWUDO��

$UWLFOH��� ��/HV�HPSORLV� IRQFWLRQQHOV�HW� OHXU� LQWpULP��DX�

VHLQ�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�VRQW�DWWULEXpV�HW�

UHWLUpV�SDU�GpFLVLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH� EXUHDX��

FKHI� GH� VHUYLFH�� FKHI� GH� GLYLVLRQ�� GLUHFWHXU�� FKHI� GH�

GpSDUWHPHQW� HW� FKHI� GH� GpSDUWHPHQW� FHQWUDO� VRQW� DWWULEXpV�

GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

��� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� GDQV�

O
RUJDQLJUDPPH�GH�O
RIILFH��

��� OH� GRVVLHU� GX� FDQGLGDW� QH� GRLW� SDV� FRPSRUWHU� GHV�

VDQFWLRQV�GLVFLSOLQDLUHV�GH�GHX[LqPH�GHJUp��

���OD�SURSRVLWLRQ�GX�FKHI�KLpUDUFKLTXH��

��� OH� FDQGLGDW� GRLW� rWUH� WLWXODLUH� HW� GRLW� UHPSOLU� OHV�

FRQGLWLRQV�PLQLPD�IL[pHV�DX�WDEOHDX�FL�DSUqV���

�

(PSORLV�

IRQFWLRQQHOV�
/HV�FRQGLWLRQV�PLQLPD�

&KHI�GH�EXUHDX�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� j� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

��� DSSDUWHQLU� DX� FROOqJH� G
H[pFXWLRQ��

MXVWLILHU� GX� QLYHDX� GH� OD� � qUH� DQQpH�

VHFRQGDLUH� DX� PLQLPXP� ��qPH� DQQpH�

VHFRQGDLUH� DQFLHQ� UpJLPH��� FODVVp� j� OD�

FDWpJRULH� �� HW� SOXV�� D\DQW� VXLYL� XQ� F\FOH�

GH�IRUPDWLRQ�HW�MXVWLILHU�GH�TXLQ]H�DQQpHV�

G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

��� DSSDUWHQLU� DX� FROOqJH� PDvWULVH�� D\DQW�

VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW� MXVWLILHU� GH�

GL[�DQV�G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��WLWXODLUH�

GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�

pTXLYDOHQW�� D\DQW� VXLYL� XQ� F\FOH� GH�

IRUPDWLRQ� HW� MXVWLILHU� GH� FLQT� DQQpHV�

G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH��

D\DQW� VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW�

MXVWLILHU� GH� WURLV� DQQpHV� G
DQFLHQQHWp� DX�

PLQLPXP�j�O
RIILFH��

&KHI�GH�VHUYLFH�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

�� ��DSSDUWHQLU�DX�FROOqJH�PDvWULVH�� WLWXODLUH�

GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�

pTXLYDOHQW�� D\DQW� VXLYL� XQ� F\FOH� GH�

IRUPDWLRQ�HW�D\DQW�RFFXSp�OH�SRVWH�GH�FKHI�

GH�EXUHDX�SHQGDQW�TXLQ]H�DQV�DX�PLQLPXP��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH��

D\DQW� VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW�

D\DQW�RFFXSp� OH�SRVWH�GH�FKHI�GH�EXUHDX�

SHQGDQW�GL[�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� TXDWUH� DQQpHV� G
pWXGHV� VXSpULHXUHV�

VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� GH� FLQT�

DQQpHV�G
DQFLHQQHWp�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� FLQT� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� GH�

WURLV�DQQpHV�G
DQFLHQQHWp�DX�PLQLPXP��

&KHI�GH�GLYLVLRQ�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� j� O
XQH� GHV�

GHX[�FRQGLWLRQV�VXLYDQWHV���

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH�

HW� D\DQW� RFFXSp� OH� SRVWH� GH� FKHI� GH�

VHUYLFH�SHQGDQW�VL[�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH�TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW�RFFXSp�OH�SRVWH�GH�FKHI�GH�VHUYLFH�

SHQGDQW�FLQT�DQV�DX�PLQLPXP��



�
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(PSORLV�

IRQFWLRQQHOV�
/HV�FRQGLWLRQV�PLQLPD�

'LUHFWHXU�

$SSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU� GH�

TXDWUH� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV�SDU� XQ�GLSO{PH�� D\DQW�

RFFXSp� OH� SRVWH� GH� FKHI� GH� GLYLVLRQ�

SHQGDQW�FLQT�DQV�DX�PLQLPXP��

&KHI�GH�
GpSDUWHPHQW�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV� GHX[�

FRQGLWLRQV�VXLYDQWHV���

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� FLQT� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW� RFFXSp� OH� SRVWH� GH� GLUHFWHXU�

SHQGDQW�WURLV�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH�TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW� RFFXSp� OH� SRVWH� GH� GLUHFWHXU�

SHQGDQW�TXDWUH�DQV�DX�PLQLPXP��

&KHI�GH�
GpSDUWHPHQW�

FHQWUDO�

$SSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU� GH�

TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�SOXV�

VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� D\DQW�

RFFXSp� OH� SRVWH� GH� FKHI� GH� GpSDUWHPHQW�

SHQGDQW�TXDWUH�DQV�DX�PLQLPXP��
�

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� SUpYXV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�
EpQpILFLHQW� GHV� LQGHPQLWpV� GH� IRQFWLRQ� FRUUHVSRQGDQW� j�
FHWWH� IRQFWLRQ� HW� GH� WRXV� OHV� DXWUHV� DYDQWDJHV� \� DIIpUHQWV��
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

$UW�� ��� �� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� YLVpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��V
HIIHFWXH�VXU�OD�EDVH�G
XQ�
UDSSRUW�pFULW�GX�FKHI�KLpUDUFKLTXH�HW�GHV�REVHUYDWLRQ�pFULWHV�
GH� O
DJHQW� FRQFHUQp�� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV�
HQWUDvQH� OD� SULYDWLRQ� LPPpGLDWH�GH� O
LQGHPQLWp� GH� IRQFWLRQ�
HW�WRXV�OHV�DXWUHV�DYDQWDJHV�\�DIIpUHQWV��

7RXWHIRLV�� O
DJHQW� HQ� TXHVWLRQ� FRQVHUYH� GXUDQW� XQH�
DQQpH�� RX� MXVTX
j� VD� QRPLQDWLRQ� j� XQ� DXWUH� HPSORL�
IRQFWLRQQHO�� OHV� LQGHPQLWpV� HW� OHV� DYDQWDJHV� UHODWLIV� j�
O
HPSORL�IRQFWLRQQHO�TX
LO�D�RFFXSp��j�FRQGLWLRQ�TXH���

�� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� UpVXOWH� SDV� G
XQH�
VDQFWLRQ� GLVFLSOLQDLUH� GH� GHX[LqPH� GHJUp� RX� GH� OD�
VXVSHQVLRQ�GH�IRQFWLRQV�SRXU�IDXWH�JUDYH��

��O
LQWpUHVVp�D�XQH�DQFLHQQHWp�GH�GHX[�DQV�DX�PRLQV�GDQV�
O
HPSORL�IRQFWLRQQHO�FRQVLGpUp��

$UW�������/HV�DJHQWV�GpWDFKpV��LQWpJUpV�RX�UHFUXWpV�DXSUqV�
GH� O
RIILFH� QDWLRQDO� GH� O
DVVDLQLVVHPHQW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� DFTXLVH� DX� VHFWHXU� SXEOLF�� SHXYHQW� rWUH� FKDUJpV�
GHV�HPSORLV�IRQFWLRQQHOV�YLVpV�j�O
DUWLFOH���FL�GHVVXV�HW�GDQV�
OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� QRPLQDWLRQ� SDU� LQWpULP� DX[� HPSORLV�
IRQFWLRQQHOV�HVW�DWWULEXpH�SRXU�XQH�DQQpH�UHQRXYHODEOH�XQH�
VHXOH� IRLV��DX[�DJHQWV� UHPSOLVVDQW� OHV�FRQGLWLRQV�GpILQLHV�j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��7RXWHIRLV�� O
DQFLHQQHWp�UHTXLVH�
HVW�GLPLQXpH�G
XQH�DQQpH��

/
DJHQW�FKDUJp�G
XQ�HPSORL�IRQFWLRQQHO�SDU�LQWpULP�SHUoRLW�
OHV�LQGHPQLWpV�HW�OHV�DYDQWDJHV�DIIpUHQWV�j�O
HPSORL�IRQFWLRQQHO�
HQ�TXHVWLRQ��7RXWHIRLV��OHV�DJHQWV�FKDUJpV�G
XQ�LQWpULP�j�WLWUH�GH�

UHPSODFHPHQW� FRQWLQXHQW� j� EpQpILFLHU� GH� O
LQGHPQLWp� HW� GHV�
DYDQWDJHV�DIIpUHQWV�j�OHXU�IRQFWLRQ�LQLWLDOH��

$UW�� ��� �� /HV� DJHQWV� QDQWLV� G
HPSORLV� IRQFWLRQQHOV� j� OD�
GDWH�GH�SDUXWLRQ�GX�SUpVHQW�GpFUHW�FRQVHUYHQW�OHXUV�HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH� SUHPLHU� FL�GHVVXV�� QRQREVWDQW�
OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�����±�/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
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����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW�GH� OD�YRFDWLRQ�GHV�SDUFHOOHV�GH�WHUUH�
DJULFROH�FODVVpHV�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV�
GX�JRXYHUQRUDW�GH�6RXVVH��

/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����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� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������
GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�
DJULFROHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������
GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH������HW�SDU�OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6RXVVH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�DJULFROH�GHV�
SDUFHOOHV�GH�WHUUH�REMHWV�GHV�WLWUHV�IRQFLHUV�Q���������������
������� ������� ������� ������� ������� ������� HW� �������
FRXYUDQW� XQH� VXSHUILFLH� GH� ��� KD� ��� DUHV�� VLVHV� j� OD�
GpOpJDWLRQ� GH�$NRXGD� GX� JRXYHUQRUDW� GH� 6RXVVH�� FODVVpHV�
GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� HW� LQGLTXpHV� VXU� OH� SODQ�
DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�HW�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����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�

FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�

JRXYHUQRUDW�GH�.DLURXDQ��

/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����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� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

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

������WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������

GX����GpFHPEUH�������

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�

DJULFROHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����

�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q����������GX����

QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ��� PDUV�

������

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

OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�

GH�.DLURXDQ��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�.DLURXDQ�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��� PDL�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� FKDQJpH�� OD� YRFDWLRQ� GH� OD�
SDUFHOOH� GH� WHUUH�� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
VLVH� GDQV� OD� UpJLRQ� GH�'KUDk� (O�.DURXLD� j� OD� GpOpJDWLRQ�
GH� .DLURXDQ� 6XG� DX� JRXYHUQRUDW� GH� .DLURXDQ�� G
XQH�
VXSHUILFLH� GH� �KD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ�
DQQH[p� DX�SUpVHQW�GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ�G
XQ�
SDUF�GH�MHX[�HW�GH�ORLVLU��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� HW� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW�GH� OD�YRFDWLRQ�GHV�SDUFHOOHV�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�O
$ULDQD��

/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����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� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������
GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�
DJULFROHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����
�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q����������GX����
QRYHPEUH� ����� HW� SDU� OH�GpFUHW� Q�� ��������� GX� ��� PDUV�
������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� O
$ULDQD�
FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����MDQYLHU�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GHV�SDUFHOOHV�

GH�WHUUH�IDLVDQW�SDUWLH�GHV�WLWUHV�IRQFLHUV�Q���������������HW�

�������FODVVpHV�GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVHV�GDQV�OD�

GpOpJDWLRQ�GH�6LGL�7KDEHW�DX�JRXYHUQRUDW�GH�O
$ULDQD��G
XQH�

VXSHUILFLH�GH����KD����DUHV��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�

SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ�

G
XQ�S{OH�WHFKQRORJLTXH�j�6LGL�7KDEHW��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� O
$ULDQD�� WHOOHV� TX
HOOHV� VRQW�
IL[pHV�SDU�OH�GpFUHW�Q���������GX����DYULO�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�HW�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �



�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp� G
$O�:DUGDQLQH� H[WHQVLRQ� �]RQH� GH�
0HVMHG� ,VVD�� GH� OD� GpOpJDWLRQ� GH� 6DKOLQH�� DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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� VRQ�
DUWLFOH�����

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� ��� PDL� ������ SRUWDQW�
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�G
$O�:DUGDQLQH�GH�OD�
GpOpJDWLRQ�G
$O�:DUGDQLQH��DX�JRXYHUQRUDW�GH�0RQDVWLU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
$O�
:DUGDQLQH�H[WHQVLRQ��]RQH�GH�0HVMHG�,VVD��GH�OD�GpOpJDWLRQ�
GH� 6DKOLQH�� DX� JRXYHUQRUDW� GH� 0RQDVWLU�� GpOLPLWp� SDU� XQ�
OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$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����DYULO�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp�GH�+HQFKLU�(OORX]D�GH�OD�GpOpJDWLRQ�
GH�%pQL�+DVVHQ��DX�JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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� VRQ�
DUWLFOH�����

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���GpFHPEUH�������SRUWDQW�

FUpDWLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�+HQFKLU�(OORX]D�GH�

OD�GpOpJDWLRQ�GH�%pQL�+DVVHQ��DX�JRXYHUQRUDW�GH�0RQDVWLU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH�+HQFKLU�

(OORX]D�GH�OD�GpOpJDWLRQ�GH�%pQL�+DVVHQ��DX�JRXYHUQRUDW�GH�

0RQDVWLU��GpOLPLWp�SDU�XQ� OLVHUp� URXJH�VXU� O
H[WUDLW�GH�FDUWH�

DX����������FL�MRLQW��

$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����DYULO�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp� GH� %RXKHUWPD� �� ��

qPH

� WUDQFKH��
H[WHQVLRQ� GH� OD� GpOpJDWLRQ� GH� -HQGRXED�� DX�
JRXYHUQRUDW�GH�-HQGRXED��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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� VRQ�

DUWLFOH�����

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���GpFHPEUH�������SRUWDQW�
H[WHQVLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�%RXKHUWPD�����qPH�
WUDQFKH�� GH� OD� GpOpJDWLRQ� GH� -HQGRXED�� DX� JRXYHUQRUDW� GH�
-HQGRXED��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�%RXKHUWPD�
����qPH�WUDQFKH��H[WHQVLRQ�GH�OD�GpOpJDWLRQ�GH�-HQGRXED��DX�
JRXYHUQRUDW� GH� -HQGRXED�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��
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$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����DYULO�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

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

GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�

GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF� LUULJXp�GH�%LU�0DKMRXE�GH� OD�GpOpJDWLRQ�GH�

*KDQQRXFK��DX�JRXYHUQRUDW�GH�*DEqV��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� 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� VRQ�

DUWLFOH�����

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���GpFHPEUH�������SRUWDQW�

FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� %LU� 0DKMRXE� GH� OD�

GpOpJDWLRQ�GH�*KDQQRXFK��DX�JRXYHUQRUDW�GH�*DEqV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %LU�

0DKMRXE�GH�OD�GpOpJDWLRQ�GH�*KDQQRXFK��DX�JRXYHUQRUDW�GH�

*DEqV��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�

���������FL�MRLQW��

$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����DYULO�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
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�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OD�

FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GX� FRPLWp� VSpFLDO� GHV�

pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� RX�

LQFRPPRGHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

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

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH������

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

pWDEOLVVHPHQWV�GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

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

FRPSRVLWLRQ� GX� FRPLWp� VSpFLDO� GHV� pWDEOLVVHPHQWV�

GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO��GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� O
HPSORL�� GHV� DIIDLUHV�

VRFLDOHV� HW� GH� OD� VROLGDULWp�� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/H� FRPLWp� VSpFLDO� GHV�pWDEOLVVHPHQWV�

GDQJHUHX[�� LQVDOXEUHV� RX� LQFRPPRGHV�� WHO� TX
LQVWLWXp� SDU�

O
DUWLFOH�����GX�FRGH�GX�WUDYDLO�VXVYLVp��HVW�FRPSRVp�FRPPH�

VXLW���

�� OH� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� RX� VRQ�

UHSUpVHQWDQW���SUpVLGHQW��

�� OH�GLUHFWHXU�JpQpUDO�GH� O
pQHUJLH�RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GHV� PLQHV� RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

�� OH� GLUHFWHXU� GH� OH� OD� VpFXULWp� RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HPSORL���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�

OD�VROLGDULWp���PHPEUH��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO���PHPEUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� ��

PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�

O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ�

FLYLOH���PHPEUH��
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��XQ�UHSUpVHQWDQW�GH�O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� O
LQVWLWXW�GH�VDQWp�HW�GH�VpFXULWp�DX�
WUDYDLO���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH�
VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV���PHPEUH��

/HV�UHSUpVHQWDQWV�GHV�PLQLVWqUHV�HW�GHV�RUJDQLVPHV�VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /H� FRPLWp� DVVXPH� XQ� U{OH� FRQVXOWDWLI�
G
DVVLVWDQFH�j� OD�SULVH�GHV�GpFLVLRQV�DGpTXDWHV�SRXU�WRXW�FH�
TXL� FRQFHUQH� OHV� pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� RX�
LQFRPPRGHV��

$�FHW�HIIHW��OH�FRPLWp�GRQQH�VRQ�DYLV�j�SURSRV���

�� GHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� UHODWLIV� DX[�
pWDEOLVVHPHQWV�GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

�� GX� FODVVHPHQW� GHV� pWDEOLVVHPHQWV� GDQJHUHX[��
LQVDOXEUHV�RX�LQFRPPRGHV��

�� GHV� DUUrWpV� G
DXWRULVDWLRQ� G
RXYHUWXUH� HW� GH� IHUPHWXUH�
GH�FHV�pWDEOLVVHPHQWV��

$UW�� ��� /H� FRPLWp� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� TXDWUH� IRLV� SDU� DQ� DX� PRLQV� HW� FKDTXH� IRLV� TXH�
QpFHVVDLUH��

/D� FRQYRFDWLRQ�� DFFRPSDJQpH� GH� O
RUGUH� GX� MRXU� GH� OD�
UpXQLRQ� HW� GHV� GRFXPHQWV� TXL� \� VHURQW� H[DPLQpV�� GRLW�
SDUYHQLU�DX[�PHPEUHV�XQH�VHPDLQH�DX�PRLQV�DYDQW�OD�GDWH�
GH�OD�UpXQLRQ��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�LQYLWHU�WRXWH�SHUVRQQH�GRQW�
OD�SUpVHQFH�OXL�SDUDvW�XWLOH�SRXU�SDUWLFLSHU�j�WLWUH�FRQVXOWDWLI�
DX[�WUDYDX[�GX�FRPLWp��

$UW�������/H�FRPLWp�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�TXH�VL�
OHV� GHX[� WLHUV� GH� VHV�PHPEUHV� VRQW� SUpVHQWV��$X� FDV�R�� OH�
TXRUXP� Q
HVW� SDV� DWWHLQW�� OH� FRPLWp� VH� UpXQLW� GH� QRXYHDX�
GDQV�OHV�GL[�MRXUV�DX�PD[LPXP�SRXU�GpOLEpUHU�VXU�OH�PrPH�
RUGUH�GX� MRXU�� HW� FH��TXHO�TXH�VRLW� OH�QRPEUH�GHV�PHPEUHV�
SUpVHQWV��

$UW�������/H�FRPLWp�VH�SURQRQFH�VXU�OHV�TXHVWLRQV�TXL�OXL�
VRQW�VRXPLVHV�j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�
GH�SDUWDJH�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRPLWp� VRQW�
FRQVLJQpV� GDQV� XQ� UHJLVWUH� WHQX� SDU� OD� GLUHFWLRQ� GH� OD�
VpFXULWp�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�TXL�DVVXUH�
OH�VHFUpWDULDW�GX�FRPLWp��

$UW�������6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�FRQWUDLUHV�
DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q� �������GX����DYULO�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO�� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��GH�O
pTXLSHPHQW��GH�

O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH�� GH� OD� VDQWp�

SXEOLTXH��GH�O
HPSORL�HW�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�.KDOHG�%HQ�-DkIDU��DGPLQLVWUDWHXU�GH�OD�VDQWp�

SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�

pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV�

6XG���

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

Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� VRXV�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� %HQ� +DM� <HGGHU� $EGDOODK�� PpGHFLQ�

VSpFLDOLVWH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GHV�IRQFWLRQV�GH�

FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� UpJLRQDO� GH�

%HQ�*XHUGDQH��VHUYLFH�GH�SpGLDWULH���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�(OOHIL�5DFKLG��PpGHFLQ�VSpFLDOLVWH�GH�OD�VDQWp�

SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�

KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�0HWODRXL��VHUYLFH�

2�5�/���

�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�7LMDQL�%HQ�+DGM�6DODK�� LQILUPLHU�PDMRU�GH� OD�

VDQWp�SXEOLTXH��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�WURLVLqPH�

SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����DYULO�

������PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� DR�W�

������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV�

OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV� RIILFLQHV� GH�

GpWDLO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�

GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q� ������GX�

��DR�W�������

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

RUJDQLVDWLRQ�GH�O
H[SORLWDWLRQ�GHV�RIILFLQHV�GH�GpWDLO��WHO�TXH�

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

������

9X� O
DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����DR�W�

������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV� OLVWHV�

G
DWWHQWH� SRXU� OD� FUpDWLRQ�GHV�RIILFLQHV� GH�GpWDLO�� HQVHPEOH�

OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW�

�
DUUHWp�GX����MXLQ�������



$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH�

O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV�

G
pWDEOLVVHPHQW� GHV� OLVWHV� G
DWWHQWH� SRX[� OD� FUpDWLRQ� GHV�

RIILFLQHV� GH� GpWDLO�� WHO� TXH�PRGLILp� SDU� O
DUUrWp� GX� ��� MXLQ�

������ VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /HV� SKDUPDFLHQV� QH� SHXYHQW�

V
LQVFULUH�TXH�VXU�XQH�VHXOH�OLVWH�G
DWWHQWH��

7RXWHIRLV��OHV�SKDUPDFLHQV�VDQV�DFWLYLWp�SKDUPDFHXWLTXH�

HW� OHV� SKDUPDFLHQV� DVVLVWDQWV� GDQV� OHV� RIILFLQHV� GH� GpWDLO�

G�PHQW�GpFODUpV�DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�SHXYHQW�

V
LQVFULUH�VXU�WURLV�OLVWHV�G
DWWHQWH�DX�PD[LPXP��

/HV�GLVSRVLWLRQV�GH�FH�GHUQLHU�DOLQpD�QH�V
DSSOLTXHQW�SDV�

DX[�SKDUPDFLHQV�UHWUDLWpV��

$UW�� ��� �� ,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH�

O
DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� DR�W� �����

VXVYLVp�O
DOLQpD�VXLYDQW���

�7RXWHIRLV� OD� SULRULWp� SRXU� OD� FUpDWLRQ� G
XQH� RIILFLQH� GH�

GpWDLO� HVW� DFFRUGpH� DX[� SKDUPDFLHQV� LQVFULWV� VXU� OD� OLVWH�

G
DWWHQWH� HW� GRQW� O
kJH� QH� GpSDVVH� SDV� ��� DQV� UpYROXV�� HW� FH��

DEVWUDFWLRQ�IDLWH�GH�OHXU�UDQJ�VXU�OD�OLVWH�G
DWWHQWH�FRQFHUQpH���

$UW����� �� ,O�HVW�DMRXWp�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����GH�

�
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV�

G
pWDEOLVVHPHQW� GHV� OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV�

RIILFLQHV�GH�GpWDLO��O
DOLQpD�VXLYDQW���

�� OHV� OLVWHV� G
DWWHQWH� pWDEOLHV� SRXU� OHV� GpOpJDWLRQV�

DSSDUWHQDQW� j� XQH� PrPH� FRPPXQH� VRQW� UHJURXSpHV� HW�

FODVVpHV� SDU� RUGUH� FKURQRORJLTXH� HW� VXLYDQW� OHV� UqJOHV�

SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7
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