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0,1,67(5(�'(�/$�-867,&(

'pFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW
FUpDWLRQ�G
XQH�FRXU�G
DSSHO�j�1DEHXO�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�-XVWLFH�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j
O
RUJDQLVDWLRQ� MXGLFLDLUH�� DX� FRQVHLO� VXSpULHXU� GH� OD
PDJLVWUDWXUH� HW� DX�VWDWXW�GHV�PDJLVWUDWV��HQVHPEOH�OHV�WH[WHV
TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH��QRWDPPHQW�OD�ORL�Q������
GX����IpYULHU������HW�QRWDPPHQW�VRQ�DUWLFOH���

9X� OH� GpFUHW� Q���������GX���QRYHPEUH�������IL[DQW�OD
ORL� GHV� FDGUHV� GX� PLQLVWqUH� GH� OD� MXVWLFH�� HQVHPEOH�GHV
WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������SRUWDQW
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MXVWLFH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� j� 1DEHXO� XQH�FRXU
G
DSSHO�FRPSpWHQWH�SRXU�FRQQDvWUH�GHV�DSSHOV�GH�MXJHPHQWV
UHQGXV� SDU� OHV� WULEXQDX[� GH� SUHPLqUH� LQVWDQFH� GH
*URPEDOLD�HW�=DJKRXDQ�

6D�FRPSpWHQFH�HVW�IL[pH�SDU�OHV�WH[WHV�HQ�YLJXHXU�

$UW�� ��� ±� /H� PLQLVWUH� GH� OD� MXVWLFH� IL[H� SDU� DUUrWp
O
RXYHUWXUH�GH�ODGLWH�FRXU�

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

7XQLV��OH����DR�W������
=LQH�(O�$ELGLQH�%HQ�$OL

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(

120,1$7,21

3DU�GpFUHW�Q����������GX����DR�W������

/H� FRORQHO�PDMRU� $EGHOMHOLO� $EEHQ�� FRPPLVVDLUH� GH
JRXYHUQHPHQW� SUqV� GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV�
HVW�QRPPp�SUHPLHU�VXEVWLWXW�GX�SURFXUHXU�JpQpUDO�GLUHFWHXU�GH
OD�MXVWLFH�PLOLWDLUH��j�FRPSWHU�GX��HU�RFWREUH������

0,1,67(5(�'(�/
,17(5,(85

'pFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW
FUpDWLRQ� G
XQH� QRXYHOOH� GpOpJDWLRQ� DX
JRXYHUQRUDW� GH� -HQGRXED� HW�PRGLILDQW�OH�GpFUHW
Q���������GX��HU�DYULO������

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU�

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ
DGPLQLVWUDWLYH� GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��HQVHPEOH�OHV�WH[WHV
TXL� O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q���������GX��
GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW�OH
QRPEUH� HW� OHV� GpQRPLQDWLRQV� GHV� GpOpJDWLRQ� GHV
JRXYHUQRUDWV�GH�OD�5pSXEOLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� JRXYHUQRUDW� GH
-HQGRXED� XQH� QRXYHOOH� GpOpJDWLRQ� SRUWDQW� OH� QRP� GH
GpOpJDWLRQ�GH�%DOWD�%RX�$RXDQH�

$UW�� ��� ��/H�GpFUHW�VXVYLVp�Q���������GX��HU�DYULO�����
HVW� PRGLILp�HQ�FH�TXL�FRQFHUQH�OH�JRXYHUQRUDW�GH�-HQGRXED
FRPPH�VXLW��

/H� JRXYHUQRUDW�GH�-HQGRXED�FRPSUHQG���GpOpJDWLRQV�j
VDYRLU� �� -HQGRXED�� -HQGRXED� 1RUG��%RX�6DOHP��7DEDUND�
$LQ� 'UDKDP�� )HUQDQD�� *KDUGLPDRX�� 2XHG�0HOL]��%DOWD��
%RX�$RXDQH�

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

7XQLV��OH���DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL

0,1,67(5(�'(�/
$*5,&8/785(

'pFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW
FKDQJHPHQW� GH� OD� YRFDWLRQ�GH�SDUFHOOHV�GH�WHUUH
FODVVpHV� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� HW� OHV
DXWUHV�]RQHV�DJULFROHV�HW�PRGLILFDWLRQ�GHV�OLPLWHV
GHV� ]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX
JRXYHUQRUDW�GH�1DEHXO�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

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� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������SRUWDQW
SURPXOJDWLRQ� GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH
O
XUEDQLVPH�

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW
FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV
DJULFROHV� WHO� TXH� PRGLILp� SDU� OH�GpFUHW�Q����������GX���
GpFHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH������

9X� OH� GpFUHW� Q�� �������GX����MDQYLHU�������IL[DQW�OHV
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH
1DEHXO�

GpFUHWV�HW�DUUrWpV
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9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�GH�1DEHXO
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX��
RFWREUH������HW�GX����MDQYLHU������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH�� OD� YRFDWLRQ� GHV
SDUFHOOHV� GH� WHUUH�FODVVpHV�GDQV�OHV�]RQHV�GH�VDXYHJDUGH�HW
OHV� DXWUHV� ]RQHV� DJULFROHV� VLVHV� GDQV� OD� UpJLRQ� GH� $LQ
.PLFKD�� GpOpJDWLRQ� GH� 1DEHXO�� G
XQH�VXSHUILFLH�GH����KD
��� DUHV� ��� FD�� WHOOHV� TX
HOOHV� VRQW� LQGLTXpHV� VXU�OH�SODQ
DQQH[p� DX� SUpVHQW� GpFUHW�� HW�FH��SRXU�O
LPSODQWDWLRQ�G
XQH
]RQH�LQGXVWULHOOH�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW�FRQIRUPpPHQW�DX
SODQ� VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV
DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO�� WHOOHV� TX
HOOHV�VRQW
IL[pHV�SDU�OH�GpFUHW�VXVYLVp�Q���������GX����MDQYLHU������

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

$UW�� ��� �� /HV� PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�O
DJULFXOWXUH
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���DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� $LQ
%DERXFK� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD� 1RUG� DX
JRXYHUQRUDW�GH�6LOLDQD�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� PDL�������SRUWDQW�UpIRUPH
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH�HW
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������

9X� OD� ORL� Q��������GX����QRYHPEUH�������UHODWLYH�j�OD
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������GX����DYULO������HW�SDU�OD�ORL�Q���������GX
���QRYHPEUH������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������IL[DQW�OD
FRPSRVLWLRQ� HW�OHV�DWWULEXWLRQV�GH�OD�FRPPLVVLRQ�QDWLRQDOH
FRQVXOWDWLYH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV��PRGLILp�SDU�OH
GpFUHW�Q���������GX����PDUV������

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

9X� O
DYLV� GH� OD�FRPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�GHV
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH���PDUV������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX
GpYHORSSHPHQW�pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp
j� $LQ� %DERXFK� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD� 1RUG� DX
JRXYHUQRUDW� GH�6LOLDQD�VXU�XQH�VXSHUILFLH�GH�FLQTXDQWH�KXLW
KHFWDUHV� ���� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW�

$UW�� �����/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j
XQ� PrPH� SURSULpWDLUH�� GpGXFWLRQ� IDLWH� GH� OD� VXSHUILFLH
FpGpH� JUDWXLWHPHQW�j�O
(WDW�j�WLWUH�GH�FRQWULEXWLRQ�HQ�QDWXUH
DX[� LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW�� HQ� DXFXQH� IDoRQ�
H[FpGHU� XQH� OLPLWH� GH� GL[� KHFWDUHV� ���� KD�� GH� WHUUHV
LUULJDEOHV�� QL� rWUH� LQIpULHXUH� j� XQ� KHFWDUH� ��� KD�� SRXU
O
HQVHPEOH�GX�SpULPqWUH�

$UW�� ��� � �� /D�FRQWULEXWLRQ�DX[�LQYHVWLVVHPHQWV�SXEOLFV
HIIHFWXpV� GDQV�OD�SpULPqWUH�SXEOLF�LUULJXp�GH�$LQ�%DERXFK�
SUpYXH� j� O
DUWLFOH� �� GH� OD�ORL�VXVYLVpH�Q��������GX����PDL
������ HVW� IL[pH� j� FLQT� FHQW� FLQTXDQWH� VHSW� GLQDUV� ����
GLQDUV��SDU�KHFWDUH�LUULJDEOH�

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV
SURSULpWDLUHV� SRVVpGDQW�j�O
LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV
GRQW� OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV�SURSULpWDLUHV�SRVVpGDQW�j
O
LQWpULHXU� GX� SpULPqWUH� GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH�IL[pH�SDU�O
DUWLFOH���GX
SUpVHQW�GpFUHW�

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ�QDWXUH�DX�FKRL[�GX
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH�GHV�WHUUHV�REMHW�GH�OD
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH�

$UW�� �����/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��
QRYHPEUH� ������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX
JRXYHUQRUDW� GH� 6LOLDQD��DSSURXYpH�SDU�OH�GpFUHW�Q���������GX
��� MXLOOHW�������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH
YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�

$UW�� ��� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW
pFRQRPLTXH� HW� GH� O
DJULFXOWXUH�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���DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW
FUpDWLRQ� G
XQ� SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�$wFK
GH� OD� GpOpJDWLRQ� GH� .HVUD� DX� JRXYHUQRUDW� GH
6LOLDQD�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� PDL�������SRUWDQW�UpIRUPH
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH�HW
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������

9X� OD� ORL� Q��������GX����QRYHPEUH�������UHODWLYH�j�OD
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������GX����DYULO������HW�SDU�OD�ORL�Q���������GX
���QRYHPEUH������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������IL[DQW�OD
FRPSRVLWLRQ� HW�OHV�DWWULEXWLRQV�GH�OD�FRPPLVVLRQ�QDWLRQDOH
FRQVXOWDWLYH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV��PRGLILp�SDU�OH
GpFUHW�Q���������GX����PDUV������


