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3DU�GpFUHW�Q�����������GX����PDUV�������

/D�GpPLVVLRQ�GH�0RQVLHXU�0RKDPHG�/DPLQH�.DKODRXL��
MXJH�DX� WULEXQDO� LPPRELOLHU��HVW�DFFHSWpH�j�FRPSWHU�GX��HU�
DYULO�������

�

3DU�GpFUHW�Q�����������GX����PDUV�������

/D�GpPLVVLRQ�GH�0DGDPH�$RXDWHI�%HOORWI�� FRQVHLOOHU� j�
OD�FRXU�G
DSSHO�GH�0RQDVWLU��HVW�DFFHSWpH�j�FRPSWHU�GX��HU�
DYULO�������

�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDUV�
������

/D�GpPLVVLRQ�GH�0RQVLHXU�$OL�%HQ�+RXFLQH�0D]KRXG��
KXLVVLHU�GH�MXVWLFH�j�-HQGRXED�FLUFRQVFULSWLRQ�GXGLW�OLHX��HVW�
DFFHSWpH��

�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDUV�
������

/D�GpPLVVLRQ�GH�0RQVLHXU�0RKDPHG�*KRUEDO��QRWDLUH�j�
6ID[�FLUFRQVFULSWLRQ�GXGLW�OLHX��HVW�DFFHSWpH��

�

5$',$7,21�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDUV�
������

(VW�UDGLp�GX� WDEOHDX�GHV�KXLVVLHUV�GH� MXVWLFH�� OH�QRP�GH�
0RQVLHXU� $NUDP� 0DU]RXN�� KXLVVLHU� QRWDLUH� j� 0DKUqV�
FLUFRQVFULSWLRQ� GH� 6ID[�� SRXU� QRQ� DFFRPSOLVVHPHQW� GHV�
IRUPDOLWpV�QpFHVVDLUHV�j�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

�

�
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�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�%HOJDFHP�.KDPDUL��LQJpQLHXU�GHV�WUDYDX[��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�

SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�=DJKRXDQ��

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

Q�� ������� GX� ��� MXLQ� ������ O
LQWHUUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

5(&7,),&$7,)�

$X�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�Q����GX�

��MDQYLHU�������

'pFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�

FKDQJHPHQW�GH�OD�GpQRPLQDWLRQ�G
pWDEOLVVHPHQWV�SXEOLFV�

$X�QLYHDX�GH�O
DUWLFOH�SUHPLHU�

$X�OLHX�GH����

/H�O\FpH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�

HQ� pOHYDJH� ERYLQ� GH� 6LGL� %RX]LG� GX� JRXYHUQRUDW� GH� 6LGL�

%RX]LG��

/LUH���

/H�O\FpH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�
HQ� pOHYDJH� RYLQ� GH� 6LGL� %RX]LG� GX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG��

�/H�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW���

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q�����������GX����PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DJUpPHQW� GHV� VWUXFWXUHV� GH�
WUDQVIXVLRQ�VDQJXLQH�DLQVL�TXH� OHXUV�DWWULEXWLRQV��
OHXUV� UqJOHV� G
RUJDQLVDWLRQ� HW� OHXU� PRGH� GH�
IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����
SRUWDQW�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ�VDQJXLQH��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�
RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ���
QRYHPEUH�������

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�HW�QRWDPPHQW� OD� ORL�Q��������GX���QRYHPEUH�
�����HW�OD�ORL�Q��������GX���DYULO�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GX�SUpOqYHPHQW�GX�VDQJ�KXPDLQ�GHVWLQp�j�OD�WUDQVIXVLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH� D� pWp�PRGLILpH� SDU� OD� ORL� Q��������GX����GpFHPEUH�
������

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

9X� OH� GpFUHW� GX� �� PDL� ������ UHFRQQDLVVDQW� G
XWLOLWp�
SXEOLTXH� OH� FURLVVDQW� URXJH� WXQLVLHQ� VRFLpWp� GH� VHFRXUV�
YRORQWDLUH��DX[LOLDLUH�GHV�SRXYRLUV�SXEOLFV��

9X� OH� GpFUHW� Q���������GX��� VHSWHPEUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� PpGLFDO� KRVSLWDOR�
XQLYHUVLWDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�
������

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

DX[� HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� PpGLFDO� HW�

MX[WDPpGLFDO�GHV�pWDEOLVVHPHQWV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�

VDQWp� SXEOLTXH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���MXLQ�������

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

UqJOHPHQW�LQWpULHXU�JpQpUDO�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�

VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
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JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�

������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�SHUVRQQHO�PpGLFDO�KRVSLWDOR�VDQLWDLUH��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DJUpPHQW� GHV� VWUXFWXUHV� GH� WUDQVIXVLRQ�
VDQJXLQH� DLQVL� TXH� OHXUV� DWWULEXWLRQV�� OHXUV� UqJOHV�
G
RUJDQLVDWLRQ�HW�OHXU�PRGH�GH�IRQFWLRQQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DMRXWp� DX� GpFUHW� Q�� ������ GX� ��
MDQYLHU������VXVYLVp��O
DUWLFOH�����ELV��DLQVL�OLEHOOp���

$UWLFOH� ���� ELV�� �� /H� GLUHFWHXU� FKDUJp� GH� OD� JHVWLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� FHQWUH� QDWLRQDO� GH�
WUDQVIXVLRQ� VDQJXLQH� GLULJH� XQH� GLUHFWLRQ� FRPSRUWDQW� GHV�
VRXV�GLUHFWLRQV�GLULJpHV�FKDFXQH�SDU�XQ�VRXV�GLUHFWHXU���

��/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�

�� /D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� HW� GH�
O
DSSURYLVLRQQHPHQW��

/D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� VH�
FRPSRVH� GH� GHX[� VHUYLFHV� GLULJpV� FKDFXQ� SDU� XQ� FKHI� GH�
VHUYLFH���

��/H�VHUYLFH�GHV�UHVVRXUFHV�KXPDLQHV���,O�HVW�FKDUJp�GH�OD�
JHVWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�GHV�DJHQWV�GX�FHQWUH��

��/H�VHUYLFH�GX�PDWpULHO���,O�HVW�FKDUJp�GH�OD�PDLQWHQDQFH�
GX� PDWpULHO� GX� FHQWUH� HW� GHV� pTXLSHPHQWV� GH� GLIIpUHQWV�
JHQUHV�HW�GH�OHXUV�SUpVHUYDWLRQ�DLQVL�TXH�OHXU�JHVWLRQ�HW�OHXU�
LQYHQWDLUH��

/D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� HW� GH�
O
DSSURYLVLRQQHPHQW� VH� FRPSRVH� GH� GHX[� VHUYLFHV� GLULJpV�
FKDFXQ�SDU�XQ�FKHI�GH�VHUYLFH��

�� /H� VHUYLFH� GHV� DIIDLUHV� ILQDQFLqUHV� �� ,O� D� SRXU�
DWWULEXWLRQV�� G
DVVLVWHU� OH� GLUHFWHXU� JpQpUDO� GX� FHQWUH� GDQV�
O
pODERUDWLRQ�HW�OD�SUpVHQWDWLRQ�GX�EXGJHW�GH�IRQFWLRQQHPHQW�
HW� G
pTXLSHPHQW�� O
HQJDJHPHQW�� OD� OLTXLGDWLRQ� HW�
O
RUGRQQDQFHPHQW� GH� WRXWHV� OHV� GpSHQVHV� GX� FHQWUH� HW� OD�
WHQXH�GH�OD�FRPSWDELOLWp�\�DIIpUHQWH�DLQVL�TXH�OD�FRQVWDWDWLRQ�
HW�OD�PLVH�HQ�UHFRXYUHPHQW�GHV�FUpDQFHV�GX�FHQWUH��

��/H�VHUYLFH�G
DSSURYLVLRQQHPHQW���,O�D�SRXU�DWWULEXWLRQV�
QRWDPPHQW� O
DFTXLVLWLRQ� GX� PDWpULHO� HW� GHV� IRXUQLWXUHV�
QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GX�FHQWUH��

/HV�VRXV�GLUHFWHXUV�HW�OHV�FKHIV�GH�VHUYLFH�VXVYLVpV�VRQW�
QRPPpV�SDU�GpFUHW� VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH� OD�VDQWp�
SXEOLTXH� SDUPL� OHV� FDGUHV� UpSRQGDQW� DX[� FRQGLWLRQV� GH�
QRPLQDWLRQ� IL[pHV� SDU� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU�
�����VXVYLVp�SRXU�OD�QRPLQDWLRQ�GDQV�OHV�HPSORLV�GH�VRXV�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� ,OV� EpQpILFLHQW� UHVSHFWLYHPHQW� j�
FHV� WLWUHV� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� GDQV� FHV�
IRQFWLRQV��

/H�VRXV�GLUHFWHXU�FKDUJp�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�
ILQDQFLqUH�DX�VHLQ�GH�FKDTXH�FHQWUH�UpJLRQDO�GH�WUDQVIXVLRQ�
VDQJXLQH� j�YRFDWLRQ�XQLYHUVLWDLUH�GLULJH�XQH� VRXV�GLUHFWLRQ�

FRPSRUWDQW� GHX[� VHUYLFHV� GLULJpV� FKDFXQ� SDU� XQ� FKHI� GH�
VHUYLFH���

��/H� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� TXL� HVW� FKDUJp�
GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�GX�PDWpULHO��

��OH�VHUYLFH�GHV�DIIDLUHV�ILQDQFLqUHV���6D�PLVVLRQ�FRQVLVWH�
GDQV� OH� VXLYL� GHV� DIIDLUHV� D\DQW� WUDLW� j� O
DSSURYLVLRQQHPHQW�
HQ�PDWpULHO�HW�HQ�IRXUQLWXUHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�
GX� FHQWUH�� DLQVL� TXH� O
DVVLVWDQFH� GX� FKHI� GX� FHQWUH� GDQV�
O
pODERUDWLRQ� GX� EXGJHW� GX� FHQWUH�� O
RUGRQQDQFHPHQW� GHV�
GpSHQVHV��OD�WHQXH�GH�OD�FRPSWDELOLWp�\�DIIpUHQWH�DLQVL�TXH�OD�
FRQVWDWDWLRQ� HW� OD� PLVH� HQ� UHFRXYUHPHQW� GHV� FUpDQFHV� GX�
FHQWUH��

/HV� FKHIV� GH� VHUYLFH� VXVYLVpV� VRQW� QRPPpV� SDU� GpFUHW�
VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH� OD� VDQWp�SXEOLTXH�SDUPL� OHV�
FDGUHV�UpSRQGDQW�DX[�FRQGLWLRQV�GH�QRPLQDWLRQ�IL[pHV�SDU�OH�
GpFUHW� Q�� ������� GX� ��� IpYULHU� ����� VXVYLVp� SRXU� OD�
QRPLQDWLRQ� GDQV� O
HPSORL� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� ,OV� EpQpILFLHQW� j� FH� WLWUH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DWWULEXpV�GDQV�FHWWH�IRQFWLRQ��

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDUV�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�JpQpUDO���

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� HVW� RXYHUW� DX[�
LQJpQLHXUV� HQ� FKHI�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�OD�FO{WXUH�GH�OD�OLVWH�
GHV�FDQGLGDWXUHV��

$UW�� ��� �� � /H� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

&HW�DUUrWp�IL[H����

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��/D�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� DX� PLQLVWqUH� GH� OD�
VDQWp� SXEOLTXH� SDU� OD� YRLH� KLpUDUFKLTXH� FRPSUHQDQW� OHV�
SLqFHV�VXLYDQWHV����

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ� �SDUWLFLSDWLRQ� DX[� VpPLQDLUHV��


