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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�%LU�/DKPDU�(VW�j�OD�GpOpJDWLRQ�GH�%LU�/DKPDU�
HQ�GDWH�GX����DYULO�������UHODWLI�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�
GH� OD� WHUUH� FROOHFWLYH� GLWH� 7RXLOHW� 1D]UD� �� DSSURXYp� SDU� OH�
FRQVHLO�GH� WXWHOOH� ORFDO�GH� OD�GpOpJDWLRQ�GH�%LU�/DKPDU� OHV�
��� PDL� HW� ��� GpFHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�
UpJLRQDO�GX�JRXYHUQRUDW�GH�7DWDRXLQH� OH���RFWREUH������HW�
KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�OH��HU�DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� %LU� /DKPDU� (VW� j� OD�
GpOpJDWLRQ� GH� %LU� /DKPDU�� UHODWLYHV� j� O¶DWWULEXWLRQ�� j� WLWUH�
SULYp�� GH� OD� WHUUH� FROOHFWLYH� GLWH� 7RXLOHW� 1D]UD� HW� TXL� VRQW�
FRQVLJQpHV�GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����DYULO�������
DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�
%LU�/DKPDU�OHV����PDL�HW����GpFHPEUH�������SDU�OH�FRQVHLO�
GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�7DWDRXLQH�OH���RFWREUH�
�����HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV�OH��HU�DYULO�������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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�
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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�GX� ���PDL� ������SRUWDQW�
DSSUREDWLRQ� GX� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ�
UpJLRQDOH�GH�GpOLPLWDWLRQ�GH�O¶DVVLHWWH�GHV�WHUUDLQV�
GHV�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

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

9X� OH� FRGH� IRUHVWLHU� UHIRQGX� SDU� OD� ORL� Q��������GX����
DYULO�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������
GX� ��� PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�

DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH� O¶DJULFXOWXUH� HW� GH� OD�
SrFKH�HW�QRWDPPHQW�OHV�DUWLFOHV����HW����GH�FH�FRGH��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GX� SURFqV�YHUEDO� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O¶DVVLHWWH� GHV�
WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OH� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ� GHV� WHUUDLQV� GH� SDUFRXUV� GX� JRXYHUQRUDW� GH�
*DIVD� GX� ��� VHSWHPEUH� ������ UHODWLI� j� OD� VRXVWUDFWLRQ� GX�
UpJLPH� IRUHVWLHU� G¶XQH� SDUFHOOH� FRXYUDQW� XQH� VXSHUILFLH� GH�
����Pð� VLWXpH� j� (O� 0]LUDk� IDLVDQW� SDUWLH� GX� SDUFRXUV�
FROOHFWLI�G¶2XOHG�%RX�<DKLD�GX�JRXYHUQRUDW�GH�*DIVD��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� OH� SURFqV�YHUEDO� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� GH�
SDUFRXUV� GX� JRXYHUQRUDW� GH�*DIVD� GX� ��� VHSWHPEUH� ������
UHODWLI� j� OD� VRXVWUDFWLRQ� GX� UpJLPH� IRUHVWLHU� G¶XQH� SDUFHOOH�
FRXYUDQW� XQH� VXSHUILFLH� GH� ����Pð� VLWXpH� j� (O� 0]LUDk�
IDLVDQW� SDUWLH� GX� SDUFRXUV� FROOHFWLI� G¶2XOHG�%RX�<DKLD� GX�
JRXYHUQRUDW� GH� *DIVD�� WHOOH� TXH� GpOLPLWpH� SDU� XQ� OLVpUp�
URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�DUUrWp��

7XQLV��OH����PDL�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�
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0RQVLHXU� 0RKDPHG� 7DLHE� 2XVVDL�� LQVSHFWHXU� HQ� FKHI�
GHV�VHUYLFHV�ILQDQFLHUV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�SHUPLV�GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�(/�-HP�ª�HW�
VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

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�OD�ORL�Q����������GX�
���MXLOOHW������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���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV�� OH� ���
IpYULHU� ����� HQWUH� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶(QWUHSULVH�
7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV�HQ�WDQW�TXH�WLWXODLUH�HW�OD�
VRFLpWp� ©�$O� 7KDQL� &RUSRUDWLRQ� /LPLWHG�ª� HQ� WDQW�
TX¶HQWUHSUHQHXU� G¶DXWUH� SDUW� HW� UHODWLYH� DX� SHUPLV� GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�(O�-HP�ª��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�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� ������ IL[DQW�
O¶RUJDQLJUDPPH� GH� OD� VRFLpWp� OHV� FLPHQWV� GH�
%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�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�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� �SDU� OD� � ORL�Q�� �������GX���DYULO������HW� OD�ORL�
Q����������GX����PDUV�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� 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� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
OHV�FLPHQWV�GH�%L]HUWH��

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /¶RUJDQLJUDPPH� GH� OD� VRFLpWp� OHV�
&LPHQWV� GH�%L]HUWH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD�HW� j�
O¶DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�������/D�PLVH�HQ�DSSOLFDWLRQ�GH�O¶RUJDQLJUDPPH�GH�OD�
VRFLpWp� OHV� FLPHQWV� GH� %L]HUWH� V¶HIIHFWXH� VXU� OD� EDVH� GHV�
ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�SUpFLVLRQ�OHV�DWWULEXWLRQV�
GH�FKDTXH�SRVWH�G¶HPSORL�j�OD�VRFLpWp��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV�V¶HIIHFWXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
UpJOHPHQWDQW� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�VRFLpWp�OHV�FLPHQWV�GH�%L]HUWH��

$UW�������/D�VRFLpWp�OHV�FLPHQWV�GH�%L]HUWH�HVW�DSSHOpH�j�
pWDEOLU� XQ�PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH�
SRXU�O¶DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�DLQVL�TXH�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H�PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V¶DYqUH�
QpFHVVDLUH��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�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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0RQVLHXU� $OL� /DELHGK� HVW� QRPPp� SUpVLGHQW�GLUHFWHXU�
JpQpUDO�GH�OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV�GH�UDIILQDJH��
HW�FH��j�SDUWLU�GX���DYULO�������
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� <RXVVHI�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� G¶LQVSHFWHXU� HQ� FKHI� j� O¶LQVSHFWLRQ�
JpQpUDOH� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� MDQYLHU� ������ O¶LQWpUHVVp� EpQpILFLH� GH�
UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� <DNKOHI�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� pWXGHV� DUFKLWHFWXUDOHV� HW�
WHFKQLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX�
PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH��


