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QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ���PDUV�
�������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH� DJULFROH� IDLVDQW� SDUWLH� GHV� WLWUHV� IRQFLHUV� Q�� ������

�����������������������HW�������G
XQH�VXSHUILFLH�GH���KD�

��� DUHV� ��� FD�� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH�

GDQV� OD� UpJLRQ� GH� +WRXED� j� OD� GpOpJDWLRQ� GH� .RUED� GX�

JRXYHUQRUDW�GH�1DEHXO��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�

DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�G
XQH�XQLWp�

LQGXVWULHOOH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ� VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV�

WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO� IL[pHV� SDU� OH�

GpFUHW�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�GX�GpYHORSSHPHQW�
ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�
GH� WHUUH� DJULFROH� HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV�
]RQHV� GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�=DJKRXDQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
QRYHPEUH� ������ WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OD� ORL�
Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�
DJULFROHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����
�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q����������GX����
QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ���PDUV�
�������

9X�OH�GpFUHW�Q���������GX���PDL�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGHV� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
=DJKRXDQ����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��� DYULO�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� ������
FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� GDQV� OD� UpJLRQ�
G
(O� 0DUMD� j� OD� GpOpJDWLRQ� G
(O� )DKV� DX� JRXYHUQRUDW� GH�
=DJKRXDQ��G
XQH�VXSHUILFLH�GH���KD��WHOOH�TX
HOOH�HVW�LQGLTXpH�
VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ�G
XQ�FRPSOH[H�VSRUWLI��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ� IL[pHV�SDU� OH�GpFUHW�
Q���������GX���PDL�������

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

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX�
SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV�
�-HOPD��HW�VHV�DQQH[HV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

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� 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� ���
PDUV� ����� HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW�� O
(QWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OHV� �6RFLpWpV�
+\GURFDUEXUHV� 7XQLVLH� &RUSRUDWLRQ��� �7XQLVLDQ� 2QVKRUH�
DQG�2IIVKRUH�3HWUROXP�DQG�,QGXVWULDO�&RQWUDFWRU��723,&���
G
DXWUH� SDUW�� � HW� UHODWLYHV� DX� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV��-HOPD���

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

7XQLV��OH����VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GHV� GHX[� SURMHWV�
G
DPpQDJHPHQW� HW� GH� FRQVWUXFWLRQ� GHV�
FRPSRVDQWHV� GHV� WHFKQRS{OHV� GH� %RUM� &HGULD� HW�
GH� 6LGL� 7KDEHW� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

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����RFWREUH�������OD�ORL�Q�����
��� GX� ��� GpFHPEUH� ����� HW� OD� ORL� Q����������GX����PDUV�
������

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� WHO� TX
LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW��������GX���IpYULHU�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�G
DGPLQLVWUDWLRQ�FHQWUDOH��WHO�TX
LO�D�pWp�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH������
HW�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX���
IpYULHU�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
UpJOHPHQWDWLRQ�GH�OD�FRQVWUXFWLRQ�GHV�EkWLPHQWV�FLYLOV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
SODQV�GH�PLVH�j�QLYHDX�GH� O
DGPLQLVWUDWLRQ�HW� OHV�PRGDOLWpV�
GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� VHLQ� GX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GHV�
GHX[� SURMHWV� G
DPpQDJHPHQW� HW� GH� FRQVWUXFWLRQ� GHV�
FRPSRVDQWHV� GHV� WHFKQRS{OHV� GH� %RUM� &HGULD� HW� GH� 6LGL�
7KDEHW� SODFpH� VRXV� O
DXWRULWp� GX� GLUHFWHXU� JpQpUDO� GHV�
EkWLPHQWV�FLYLOV��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ� GHV� GHX[� SURMHWV� G
DPpQDJHPHQW� HW� GH�
FRQVWUXFWLRQ� GHV� FRPSRVDQWHV� GHV� WHFKQRS{OHV� GH� %RUM�
&HGULD�HW�GH�6LGL�7KDEHW��FRQVLVWHQW�HQ�FH�TXL�VXLW���

��OH�VXLYL�GHV�pWXGHV�WHFKQLTXHV�GHV�GHX[�SURMHWV�HW�G
XQH�
PDQLqUH� JpQpUDOH� WRXWHV� OHV� SURSRVLWLRQV� TXL� FRQFHUQHQW� OH�
IRQFWLRQQHPHQW�GHV�GHX[�SURMHWV��

��YHLOOHU�DX�UHVSHFW�GHV�FULWqUHV�HQ�YLJXHXU�SRXU�OH�FKRL[�
GHV�WLWXODLUHV�GHV�PDUFKpV��

�� OD� FRRUGLQDWLRQ� HQWUH� OHV� GLIIpUHQWHV� SDUWLHV�
LQWHUYHQDQWHV� HW� OD� VXSHUYLVLRQ� GH� O
pODERUDWLRQ� HW� GH�
O
H[pFXWLRQ�GHV�GLIIpUHQWHV�pWDSHV�GHV�GHX[�SURMHWV�HQ�YXH�GH�
OHV�DMXVWHU�DYHF�OHV�REMHFWLIV�IL[pV���

�� OD� VXSHUYLVLRQ�GX�FRQWU{OH� WHFKQLTXH�HW� OH�VXLYL�VXU� OH�
WHUUDLQ�GHV�GLIIpUHQWHV�pWDSHV�GH�O
H[pFXWLRQ�GHV�GHX[�SURMHWV�
HW� OD� SULVH� GHV� GpFLVLRQV� DGpTXDWHV� HQ� WHPSV� RSSRUWXQ� HQ�
YXH�GH�OHV�DMXVWHU��

��OH�VXLYL�DGPLQLVWUDWLI�HW�ILQDQFLHU�GHV�GLIIpUHQWHV�pWDSHV�
GHV� GHX[� SURMHWV� HQ� FH� TXL� FRQFHUQH� OHV� pWXGHV�
G
DPpQDJHPHQW�HW�GH�FRQVWUXFWLRQ�HW�OH�VXLYL�GHV�GpFRPSWHV��

��O
pODERUDWLRQ�GHV�UDSSRUWV�VXU�O
DYDQFHPHQW�GHV�WUDYDX[�
GHV�GHX[�SURMHWV��GH�OHXUV�pWDSHV�HW�GH�OD�FRQVRPPDWLRQ�GHV�
FUpGLWV�\�DIIpUHQWV��

��OD�SUpSDUDWLRQ�SUpOLPLQDLUH�SRXU�OD�UpFHSWLRQ�SURYLVRLUH��
GH� OD� UpFHSWLRQ� GpILQLWLYH� GHV� WUDYDX[� HW� O
pODERUDWLRQ� GHV�
SURFqV�YHUEDX[�HW�OHXU�YLVD�SDU�WRXWHV�OHV�SDUWLHV��

�� OD� FRRUGLQDWLRQ� HQWUH� OHV� GLIIpUHQWHV� SDUWLHV�
LQWHUYHQDQWHV�HQ�FH�TXL�FRQFHUQH�OD�SUpSDUDWLRQ�GHV�GRVVLHUV�
GpILQLWLIV� GHV� GHX[� SURMHWV� HW� OHXU� VRXPLVVLRQ� j� OD�
FRPPLVVLRQ�GHV�PDUFKpV�SRXU�DSSUREDWLRQ��

$UW�������/D�GXUpH�G
H[pFXWLRQ�GHV�GHX[�SURMHWV�HVW�IL[pH�
j� TXDWUH� DQV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX�
SUpVHQW�GpFUHW�HW�FRPSUHQG�GHX[�pWDSHV�����

�� OD� SUHPLqUH� pWDSH� �� VD� GXUpH� HVW� IL[pH� j� WURLV� DQV� j�
FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW��
GXUDQW� ODTXHOOH� O
XQLWp� GH� JHVWLRQ� VH� FKDUJH� GH� O
H[pFXWLRQ�
GHV�FRPSRVDQWHV�VXLYDQWHV���

�� �� O
DPpQDJHPHQW� HW� OD� FRQVWUXFWLRQ� GHV� FRPSRVDQWHV�
GX�WHFKQRS{OH�GH�%RUM�&HGULD��

�� �� O
DPpQDJHPHQW� HW� OD� FRQVWUXFWLRQ� GHV� FRPSRVDQWHV�
GX�WHFKQRS{OH�GH�6LGL�7KDEHW��


