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�$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �HU�
DR�W�������PRGLILDQW�O¶DUUrWp�GX����GpFHPEUH�������
IL[DQW�OH�QRPEUH�GHV�PHPEUHV�GX�FRPLWp�PpGLFDO�
DX�VHLQ�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp�DLQVL�
TXH�OHV�PRGDOLWpV�GH�OHXU�pOHFWLRQ��

/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���������GX����PDUV�������

9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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� �� GpFHPEUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�
VDQWp��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� �������GX�
���PDUV�������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
GpFHPEUH�������IL[DQW�OH�QRPEUH�HW�OHV�PRGDOLWpV�G
pOHFWLRQ�
GHV�PHPEUHV�GX�FRPLWp�PpGLFDO�GHV�pWDEOLVVHPHQWV�SXEOLFV�
GH�VDQWp��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GH�O
DOLQpD�SUHPLHU�GH�
O
DUWLFOH� ��� GH� O
DUUrWp� GX� ��� GpFHPEUH� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����DOLQpD�SUHPLHU�QRXYHDX����(Q�FDV�GH�YDFDQFH�
GDQV� XQ� SRVWH� pOHFWRUDO� DX� FRPLWp� PpGLFDO� SDU� VXLWH� GH�
SURPRWLRQ� GH� JUDGH� HQ� JUDGH� GX� PHPEUH� UHSUpVHQWDQW� OH�
FRUSV� DXTXHO� LO� DSSDUWLHQW�� GX� FKDQJHPHQW�G
XQ�FRUSV�j�XQ�
DXWUH� RX� GH� FHVVDWLRQ� GH� VRQ� DFWLYLWp� DX� VHLQ� GH�
O
pWDEOLVVHPHQW�� LO� HVW� SRXUYX� j� ODGLWH� YDFDQFH� SDU�
QRPLQDWLRQ� GLUHFWH� SDUPL� OHV� FDQGLGDWV� ORUV� GX� GHUQLHU�
VFUXWLQ�� HW� FH��GDQV� O
RUGUH�GH�YRL[�REWHQXHV� WHO�TXH�DWWHVWp�
SDU� OH� SURFqV�YHUEDO� GHV� RSpUDWLRQV� pOHFWRUDOHV� SUpYX� SDU�
O
DUWLFOH����FL�GHVVXV��

$UW�� ��� �� ,O� HVW� DMRXWp� j� O
DUUrWp� GX� ��� GpFHPEUH� �����
VXVYLVp�O
DUWLFOH�SUHPLHU��ELV��VXLYDQW���

$UWLFOH� SUHPLHU� �ELV�� �� /H� SUpVLGHQW� GX� FRPWp�PpGLFDO�
HVW�pOX�SDUPL�OHV�FKHIV�GH�VHUYLFHV�GH�O
pWDEOLVVHPHQW�HW�SDU�
HX[��

/H�SUpVLGHQW�GX�FRPLWp�PpGLFDO�HVW�pOX�SRXU�XQH�SpULRGH�
GH�WURLV�DQV�UHQRXYHODEOH��

&HV� pOHFWLRQV� RQW� OLHX� GDQV� XQ� GpODL� GH� �� MRXUV� DYDQW�
O
H[SLUDWLRQ� GX� PDQGDW� HQ� FRXUV� GX� SUpVLGHQW� GX� FRPLWp�
PpGLFDO�HQ�H[HUFLFH��

/D�GDWH�GH�FHV�pOHFWLRQV�HVW�IL[pH�SDU�OH�GLUHFWHXU�JpQpUDO�GH�
O
pWDEOLVVHPHQW��HW�SRUWpH�j� OD�FRQQDLVVDQFH�GHV� LQWpUHVVpV�SDU�
YRLH�G
DIILFKDJH�DX�PRLQV����MRXUV�DYDQW�OHXU�GpURXOHPHQW��

/HV� FDQGLGDWXUHV� GRLYHQW� rWUH� DGUHVVpHV� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O
pWDEOLVVHPHQW� VRXV� SOL� FDFKHWp� SRUWDQW� OD�

PHQWLRQ� �pOHFWLRQV� GX� SUpVLGHQW� GX� FRPLWp� PpGLFDO� ��
FDQGLGDWXUH�±���/H�UHJLVWUH�GHV�LQVFULSWLRQV�GHV�FDQGLGDWXUHV�
HVW�FORV���MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OHV�pOHFWLRQV��

/D� OLVWH� GpILQLWLYH� GHV� FDQGLGDWV� HVW� DUUrWpH� SDU� OD�
GLUHFWLRQ� JpQpUDOH� GH� O
pWDEOLVVHPHQW�� HW� SRUWpH� j� OD�
FRQQDLVVDQFH� GHV� pOHFWHXUV� SDU� YRLH� G
DIILFKDJH� �� MRXUV�
DYDQW�OD�GDWH�SUpYXH�SRXU�OHV�pOHFWLRQV��

/HV� RSpUDWLRQV� pOHFWRUDOHV� VH� GpURXOHQW� FRQIRUPpPHQW�
DX[�SURFpGXUHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

,O� HVW� LQVWLWXp� SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH�
O
pWDEOLVVHPHQW�FRQFHUQp��XQ�EXUHDX�GH�YRWH�SRXU�OH�FROOqJH�
pOHFWRUDO�GHV�FKHIV�GH�VHUYLFH�GH�O
pWDEOLVVHPHQW��&H�FROOqJH�
FRPSUHQG� XQ� SUpVLGHQW�� XQ� VHFUpWDLUH� DLQVL� TX
XQ�
UHSUpVHQWDQW�GX�FROOqJH�pOHFWRUDO�FRQFHUQp�QRQ�FDQGLGDW��

/HV� FDQGLGDWV� VRQW� FODVVpV� G
DSUqV� OH� QRPEUH� GH�
VXIIUDJHV� UHFXHLOOLV� SDU� FKDFXQ� G
HX[�� /H� FDQGLGDW� D\DQW�
REWHQX�OH�SOXV�JUDQG�QRPEUH�GH�YRL[�HVW�GpFODUp�pOX��(Q�FDV�
G
pJDOLWp� GH� VXIIUDJHV�� OD� SUpIpUHQFH� HVW� DFFRUGpH� DX�
FDQGLGDW�OH�SOXV�DQFLHQ�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH���
j� FHOXL� TXL� DSSDUWLHQW� DX� JUDGH� VXSpULHXU� D\DQW� XQH�
DQFLHQQHWp�VXSpULHXUH�DX[�DXWUHV�DX�SOXV�kJp�VL�O
DQFLHQQHWp�
HVW� OD� PrPH� HW� VL� OH� GpSDUWDJH� V
DYqUH� LPSRVVLEOH� OD�
SUpIpUHQFH�VH�GpWHUPLQH�SDU�YRLH�GH�WLUDJH�DX�VRUW��

8Q� SURFqV� YHUEDO� GHV� RSpUDWLRQV� pOHFWRUDOHV� HVW� pWDEOL�
SDU� OH� EXUHDX� GH� YRWH� HW� LPPpGLDWHPHQW� WUDQVPLV� DX�
GLUHFWHXU�JpQpUD,�GH�O
pWDEOLVVHPHQW�

(Q�FDV�GH�YDFDQFH�GDQV�OH�SRVWH�GX�SUpVLGHQW�GX�FRPLWp�
PpGLFDO� SDU� VXLWH� GH� GpPLVVLRQ� GH� VRQ� SUpVLGHQW� RX�SDU� OD�
SHUWH� GH� VD� TXDOLWp� GH� FKHI� GH� VHUYLFH� RX� SDU� FHVVDWLRQ� GH�
VRQ�DFWLYLWp�DX�VHLQ�GH�O
pWDEOLVVHPHQW��LO�HVW�SRXUYX�j�ODGLWH�
YDFDQFH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
SUpVHQW�DUUrWp��
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX��HU�DR�W�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� G
2XHG� (O� *DVVDW� GH� OD� GpOpJDWLRQ� GH�
*DkIRXU��DX�JRXYHUQRUDW�GH�6LOLDQD��

/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� �� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�2XHG�(O�*DVVDW��

9X�O
DUUrWp�GX���GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
2XHG�(O�*DVVDW��

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�6LOLDQD�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�G
2XHG�
(O�*DVVDW� GH� OD� GpOpJDWLRQ� GH�*DkIRXU�� DX� JRXYHUQRUDW� GH�
6LOLDQD�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��HU�DR�W�������
/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�
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/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX��HU�DR�W�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�6LGL�*KULE�GH�OD�GpOpJDWLRQ�G
(O�0DKUHV��
DX�JRXYHUQRUDW�GH�6ID[��

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

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�*KULE��

9X� O
DUUrWp�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�

OD� SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�6LGL�*KULE��

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����MXLQ�������
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UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�

*KULE�GH�OD�GpOpJDWLRQ�G
(O�0DKUHV��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��
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DJULFXOWXUH��GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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