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$UW�������/HV�PLQLVWUHV�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW��GH�

O
HQYLURQQHPHQW� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� OH�

SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH� G
KDELWDWLRQ�

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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q������������GX����MXLOOHW�������UHODWLI�DX[�

ODERUDWRLUHV�G¶DQDO\VHV�PpGLFDOHV�VSpFLDOLVpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�

ODERUDWRLUHV�G¶DQDO\VHV�PpGLFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH��

$UWLFOH� SUHPLHU�� �� 3HXYHQW� rWUH� FUppV� GHV� ODERUDWRLUHV�

G¶DQDO\VHV�PpGLFDOHV�VSpFLDOLVpV�HQ�F\WRJpQpWLTXH��

$UW�������/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

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

FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� UqJOHV� GH�

IRQFWLRQQHPHQW�GX�FRPLWp� WHFKQLTXH�GH�ELRORJLH�

PpGLFDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

O¶RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�

ODERUDWRLUHV�G¶DQDO\VHV�PpGLFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�

OD�GpILQLWLRQ�GH�OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

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

OHV�VHUYLFHV�GH�O¶DGPLQLVWUDWLRQ�FHQWUDOH�GX�PLQLVWqUH�GH�OD�VDQWp�

SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp�HW�

QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� FRPLWp� WHFKQLTXH� GH� ELRORJLH�

PpGLFDOH� D� SRXU� PLVVLRQ� GH� SDUWLFLSHU� j� OD� GHPDQGH� GX�

PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�j�OD�FRQFHSWLRQ��j�OD�UpIOH[LRQ�

HW�j�O¶pYDOXDWLRQ�GDQV�OH�GRPDLQH�GH�OD�ELRORJLH�PpGLFDOH��

$� FH� WLWUH�� LO� pPHW� GHV� UHFRPPDQGDWLRQV� WHQGDQW� j�

SURPRXYRLU� OHV� SUHVWDWLRQV� GHV� ODERUDWRLUHV� G¶DQDO\VHV�

PpGLFDOHV��FHV�UHFRPPDQGDWLRQV�FRQFHUQHQW�QRWDPPHQW���

��OD�GpWHUPLQDWLRQ�GHV�EHVRLQV�QDWLRQDX[�HQ�ODERUDWRLUHV�

G¶DQDO\VHV� PpGLFDOHV�� HW� FH�� SRXU� DVVXUHU� XQH� FRXYHUWXUH�

DGpTXDWH�GX�SD\V��

�� O¶RUJDQLVDWLRQ� GHV� GLIIpUHQWHV� FDWpJRULHV� GH�

ODERUDWRLUHV�G¶DQDO\VHV�PpGLFDOHV��

�� OD� IRUPDWLRQ� GH� EDVH� HW� OD� IRUPDWLRQ� FRQWLQXH� GHV�

VSpFLDOLVWHV�HQ�ELRORJLH�PpGLFDOH�HW�GX�SHUVRQQHO�WHFKQLTXH�

GH�ODERUDWRLUHV��

�� OHV� PRGDOLWpV� GX� FRQWU{OH� GH� TXDOLWp� QDWLRQDOH� GHV�

DQDO\VHV�PpGLFDOHV��

$UW�� ��� �� /H� FRPLWp� WHFKQLTXH� GH� ELRORJLH� PpGLFDOH�

pPHW� GHV� DYLV� FRQVXOWDWLIV� VXU� WRXWH� TXHVWLRQ� UHODWLYH� j�

O¶H[HUFLFH�GH�OD�ELRORJLH�PpGLFDOH�HW�QRWDPPHQW�VXU���

��/¶pODERUDWLRQ�HW�O¶DFWXDOLVDWLRQ�GHV�QRPHQFODWXUHV�GHV�

DFWHV� GH� ELRORJLH� PpGLFDOH� KXPDLQH� HW� GHV� DFWHV� GH�

ELRORJLH�PpGLFDOH�YpWpULQDLUH�DLQVL�TXH�OD�IL[DWLRQ�GH�OHXUV�

WDULILFDWLRQV��

�� /HV� GHPDQGHV� GH� FUpDWLRQ� RX� G¶DFTXLVLWLRQ� RX� GH�

PRGLILFDWLRQ� G¶H[SORLWDWLRQ� GH� ODERUDWRLUHV� G¶DQDO\VHV�

PpGLFDOHV�

��/
pODERUDWLRQ�GHV�UqJOHV�GH�ERQQH�SUDWLTXH�GH�ODERUDWRLUH��

$UW����� ��/H�FRPLWp�WHFKQLTXH�GH�ELRORJLH�PpGLFDOH�HVW�

FRPSRVpH�FRPPH�VXLW���

3UpVLGHQW� �OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� RX� VRQ�

UHSUpVHQWDQW��

0HPEUHV���

�� /H� GLUHFWHXU� GH� O¶XQLWp� GH� ODERUDWRLUHV� GH� ELRORJLH�

PpGLFDOH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�� /H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GHV�

SKDUPDFLHQV�RX�VRQ�UHSUpVHQWDQW��

�� /H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GHV�

PpGHFLQV�RX�VRQ�UHSUpVHQWDQW��

�� /H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GHV�

PpGHFLQV�YpWpULQDLUHV�RX�VRQ�UHSUpVHQWDQW��

�� /H� VHFUpWDLUH� JpQpUDO� GX� V\QGLFDW� QDWLRQDO� GHV�

ELRORJLVWHV�GH�OLEUH�SUDWLTXH��

��4XDWUH�ELRORJLVWHV�KRVSLWDOR�XQLYHUVLWDLUHV��

�� 8Q� PpGHFLQ� YpWpULQDLUH� ELRORJLVWH� KRVSLWDOR�

XQLYHUVLWDLUH��

��8Q�ELRORJLVWH�GH�OD�VDQWp�SXEOLTXH��

��8Q�PpGHFLQ�YpWpULQDLUH�ELRORJLVWH�H[HUoDQW�GDQV�XQH�

VWUXFWXUH�YpWpULQDLUH�SXEOLTXH��

'HX[�ELRORJLVWHV�GH�OLEUH�SUDWLTXH��
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/
XQLWp� GHV� ODERUDWRLUHV� GH� ELRORJLH� PpGLFDOH� DX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJpH�GX�VHFUpWDULDW�GX�
FRPLWp��

$UW�������/HV�PHPEUHV�GX�FRPLWp�WHFKQLTXH�GH�ELRORJLH�
PpGLFDOH� VRQW� QRPPpV� SDU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� RUJDQLVPHV�
FRQFHUQpV�SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH��

$UW�� ��� �� /H� SUpVLGHQW� SHXW� DGMRLQGUH� DX[� WUDYDX[� GX�
FRPLWp� WRXWH� SHUVRQQH� D\DQW� XQH� FRPSpWHQFH� SDUWLFXOLqUH�
SRXU�XQH�TXHVWLRQ�GpWHUPLQpH�TXL�OXL�HVW�VRXPLVH��

$UW�� ��� ��/H� FRPLWp� WHFKQLTXH�GH�ELRORJLH�PpGLFDOH� VH�
UpXQLW�j�O¶LQLWLDWLYH�GH�VRQ�SUpVLGHQW�RX�j�OD�GHPDQGH�GH�OD�
PDMRULWp�GH�VHV�PHPEUHV�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH��

/H� FRPLWp� QH� SHXW� VH� UpXQLU� YDODEOHPHQW� TX¶HQ�
SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

6L� OH� TXRUXP� Q¶HVW� SDV� DWWHLQW� DSUqV� XQH� SUHPLqUH�
FRQYRFDWLRQ�� OH� FRPLWp� VH� UpXQLW� YDODEOHPHQW� DSUqV� XQH�
GHX[LqPH� FRQYRFDWLRQ� TXHOTXH� VRLW� OH� QRPEUH� GHV�
PHPEUHV�SUpVHQWV��

/H�FRPLWp�pPHW�VHV�DYLV�GDQV�OHV�TXHVWLRQV�TXL�UHOqYHQW�
GH�VD�FRPSpWHQFH�j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV�HW�HQ�
FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

/HV� WUDYDX[�GX�FRPLWp�VRQW�FRQVLJQpV�GDQV�GHV�SURFqV�
YHUEDX[�VLJQpV�SDU�VRQ�SUpVLGHQW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/H� GRFWHXU� +DIVLD� $LFKD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH� HW� FKHI� GH� VHUYLFH� j� O
K{SLWDO�
$]L]D�2WKPDQD��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�
G
XQH�DQQpH�j�FRPSWHU�GX��HU�IpYULHU�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� .DVWDOO\� 5DGKLD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�SKDUPDFLH� j� O
K{SLWDO�+DELE�7KDPHXU�� HVW�
PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�QRYHPEUH�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

/H� GRFWHXU� %HQ� 6DODK� )DRX]LD� QpH� +DP]D�� PDvWUH� GH�
FRQIpUHQFHV� DJUpJp� KRVSLWDOR�XQLYHUVLDWLUH� HQ� PpGHFLQH� j�
O
LQVWLWXW�6DODK�$]DLH]��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ IL[DQW� OD� OLVWH� GHV� SLqFHV� j� IRXUQLU�
SRXU� OD� FRQVWLWXWLRQ� GX� GRVVLHU� SUpOLPLQDLUH� j�
O¶REWHQWLRQ� GH� O¶DFFRUG� GH� SULQFLSH� SRXU�
O¶H[SORLWDWLRQ�G¶XQ�FHQWUH�GH�WKDODVVRWKpUDSLH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD�GpILQLWLRQ�GH�OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q� �������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
QRUPHV� HW� OHV� FRQGLWLRQV� G¶H[SORLWDWLRQ� GHV� FHQWUHV� GH�
WKDODVVRWKpUDSLH� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�
Q� ����������GX����PDL������HW�QRWDPPHQW�VRQ�DUWLFOH���
�QRXYHDX���

$UUrWH�

$UWLFOH�SUHPLHU�� ��/D� OLVWH�GHV�SLqFHV�j� IRXUQLU�SRXU� OD�
FRQVWLWXWLRQ� GX� GRVVLHU� SUpOLPLQDLUH� j� O
REWHQWLRQ� GH�
O¶DFFRUG� GH� SULQFLSH� SRXU� O
H[SORLWDWLRQ� G
XQ� FHQWUH� GH�
WKDODVVRWKpUDSLH�HVW�DLQVL�IL[pH���

�� 8QH� GHPDQGH� G¶DFFRUG� GH� SULQFLSH� DX� QRP� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

��(WXGH�pFRORJLTXH�GX�VLWH��

�� (WXGH� GH� OD� IORUH� WHUUHVWUH� HW� PDULQH� DLQVL� TXH� OHV�
YDULDWLRQV�KRUDLUHV�HW�VDLVRQQLqUHV�GH�O
HDX�GH�PHU��

�� 8QH� pWXGH� GpWDLOOpH� GHV� FRQGLWLRQV� PpWpRURORJLTXHV�
GH�OD�UpJLRQ�FRQFHUQpH��

��8QH� DQDO\VH� SK\VLFR�FKLPLTXH� HW� EDFWpULRORJLTXH� GH�
O
HDX� GH� PHU� HIIHFWXpH� GDQV� XQ� ODERUDWRLUH� DJUpH� SDU� OH�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��/H�VWDWXW�RX�OH�SURMHW�GX�VWDWXW�GX�FHQWUH��GDQV�OH�FDV�
RX�LO�V¶DJLW�G¶XQH�SHUVRQQH�PRUDOH��

��8QH�pWXGH�G¶LPSDFW�VXU�O
HQYLURQQHPHQW�GX�FHQWUH��

��&RSLHV�GHV�SODQV�GX�FHQWUH�SURMHWp��

��/¶DSSUREDWLRQ�GH�O¶DJHQFH�QDWLRQDOH�SRXU�OD�SURWHFWLRQ�
GH�O
HQYLURQQHPHQW��

��/
DSSUREDWLRQ�GH�OD�FRPPLVVLRQ�WHFKQLTXH�UHOHYDQW�GX�
PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O¶DUWLVDQDW��

�� 8QH� FRSLH� GX� SODQ� LQGLTXDQW� OHV� SRLQWV� GH� UHMHW� GH�
O
HDX�GH�PHU�XWLOLVpH��

$UW�������/H�GRVVLHU�SUpOLPLQDLUH�FL�GHVVXV�LQGLTXp�GRLW�
rWUH�HQYR\p�HQ�QHXI�H[HPSODLUHV�DX�VLqJH�GX�PLQLVWqUH�GH�
OD�VDQWp�SXEOLTXH��

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ PRGLILDQW� O¶DUUrWp� GX� ��� MXLOOHW� ������
UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV�
SDU�OHV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�
SXEOLTXH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH� OD�
VDQWp�SXEOLTXH��

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

RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GHV�GLUHFWLRQV� UpJLRQDOHV�GH� OD�

VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q� �������GX���

PDL�������


