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$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SDYHU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

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

7XQLV��OH����PDL�������

/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����PDL�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 'KUDk� %RXODLHFK� GH� OD� GpOpJDWLRQ� G
(,�
$PUD��DX�JRXYHUQRUDW�GH�6ID[��

/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� VHV�
DUWLFOHV����HW�����

9X� OH�GpFUHW�Q� ��������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� OH� GpFUHW� Q� ���������� GX� ��� PDL� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�'KUDk�%RXODLHFK��

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�'KUDk�%RXODLHFK��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH� O
DJHQFH�IRQFLqUH�DJULFROH�UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�6ID[�OH���RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�

'KUDk� %RXODLHFK� GH� OD� GpOpJDWLRQ� G
(O� $PUD�� DX�
JRXYHUQRUDW�GH�6ID[�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$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����PDL�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�
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�

�

0,1,67(5(�'(�/
,1'8675,(�

(7�'(�/
(1(5*,(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�
GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� �1RUG�
GHV�&KRWWV��HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X��OH�FRGH��GHV��K\GURFDUEXUHV��SURPXOJXp�SDU��OD��ORL�
Q��������GX����DR�W�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OD� ORL� Q� �������� GX� ��� IpYULHU� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q� ���������� GX� �HU� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�
WUDYDX[� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� JLVHPHQWV�
G
K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV�� OH� ���
GpFHPEUH� ������ HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW� HW�
O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� G
DXWUH� SDUW��
UHODWLYH�DX�SHUPLV�GH� UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV�
�1RUG�GHV�&KRWWV���

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�
GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� �-HQHLQ�
6XG��HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X��OH�FRGH��GHV���K\GURFDUEXUHV��SURPXOJXp��SDU��OD��ORL�
Q��������GX����DR�W�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�
ORL�Q���������GX����IpYULHU������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q� ���������� GX� �HU� DR�W� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�

WUDYDX[� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� JLVHPHQWV�

G
K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�

DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV�� OH� ���

QRYHPEUH�������HQWUH�O
(WDW�7XQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�

7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW� OD�VRFLpWp��209�$*��

G
DXWUH� SDUW�� UHODWLYH� DX� SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV�

GLW�SHUPLV��-HQHLQ�6XG���

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HVW�

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�

GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� �.VDU�

+DGDGD��HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q��

������GX����DR�W������� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OD�

ORL�Q� ��������GX����IpYULHU������HW�QRWDPPHQW�VRQ�DUWLFOH�

����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q� ���������� GX� �HU� DR�W� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�

WUDYDX[� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� JLVHPHQWV�

G
K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�

DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV�� OH� ���

GpFHPEUH�������HQWUH�O
(WDW�7XQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�

7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OHV� VRFLpWpV�

�3HWURFHOWLF�.VDU�+DGDGD�/WG��� �'HUZHQW�5HVVRXUFHV�/WG��

HW��*�$�,�$�VUO��G
DXWUH�SDUW��UHODWLYH�DX�SHUPLV�GH�UHFKHUFKH�

G
K\GURFDUEXUHV�GLW�SHUPLV��.VDU�+DGDGD���

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HVW�

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�

GH� O
DPpQDJHPHQW� GH� WHUULWRLUH� GX� ��� PDL� ������

SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�

OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�

FDWpJRULH� �%�� GDQV� OH� JUDGH� GH� VHFUpWDLUH�

G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�

GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�

O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GH�

WHUULWRLUH��

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

GH�WHUULWRLUH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q� �������GX����DYULO�������SRUWDQW� VWDWXW�

SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW�Q� ���������GX����DR�W������HW� OH�GpFUHW�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�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������IL[DQW�

OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�

OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�

GDQV� OH� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�

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

OH���MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�

SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�

©�%�ª�GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

�����

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

��MXLQ�������

7XQLV��OH����PDL�������

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

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��


