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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH�SUHPLHU����/
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GH�

OD� IDPLOOH� HW� GH� OD� SRSXODWLRQ� HVW� IL[p� FRQIRUPpPHQW� DX[�
VFKpPD�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
RUJDQLJUDPPH� HVW� GpILQLH� VXU� OD� EDVH� GH� ILFKHV� SRUWDQW�
GHVFULSWLRQ� SUpFLVH� GHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH� GH�
WUDYDLO��/HV�QRPLQDWLRQV�DX[�SRVWHV�IRQFWLRQQHOV�SUpYXV�DX�
SUpVHQW�RUJDQLJUDPPH�V
HIIHFWXHQW�FRQIRUPpPHQW�j�O
DUWLFOH�
������GH�OD�ORL�Q�������GX��HU�IpYULHU������VXVYLVpH��

$UW�� ��� �� /
RIILFH� QDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�
SRSXODWLRQ� HVW� DSSHOp� j� UpDOLVHU� XQ�PDQXHO� GHV� SURFpGXUHV�
IL[DQW�OHV�UqJOHV�SURSUHV�j�FKDTXH�PLVVLRQ�GDQV�OH�FDGUH�GHV�
DWWULEXWLRQV�GH�FKDTXH�VWUXFWXUH�G
XQH�SDUW��HW�GHV�UHODWLRQV�
HQWUH�HOOHV�G
DXWUH�SDUW��OH�PDQXHO�GHV�SURFpGXUHV�VHUD�UpYLVp�
FKDTXH�IRLV�TXH�QpFHVVDLUH��

$UW�������/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH��GHV�ILQDQFHV��
HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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��
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'pFUHW� Q�� ��������� GX� �� DYULO� ������ PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������
IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�
GX�FRQWU{OH�JpQpUDO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��
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��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX[�PHPEUHV� GX� FRUSV� GX� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� PDL�
������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����������

HW� ��� GX� GpFUHW� Q�� ������� GX� ��� PDL� ����� VXVYLVp� VRQW�
DEURJpHV��

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����QRXYHDX��HW���GX�
GpFUHW�Q���������GX����PDL������VXVYLVp�VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /HV� FRQWU{OHXUV� DGMRLQWV� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV�
GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU�� VHORQ� OHV�PRGDOLWpV�
FL�DSUqV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
GX� F\FOH� VXSpULHXU� GH� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�RX�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH� FRQFRXUV� H[WHUQH� VXU�pSUHXYHV�� WLWUHV�RX�
GRVVLHUV�RXYHUW�DX[���

�� �� FDQGLGDWV� WLWXODLUHV� G
XQ� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV� HQ� GURLW�� pFRQRPLH�� JHVWLRQ� ILQDQFLqUH� RX�
FRPSWDEOH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� j� FH�
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QLYHDX�RX�G
XQ�GLSO{PH�pTXLYDOHQW�REWHQX�GDQV� OHV�PrPHV�
GLVFLSOLQHV�HW� kJpV�GH� WUHQWH�FLQT������DQV�DX�SOXV�FDOFXOpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���
VHSWHPEUH� ����� VXVYLVp�� WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OH�
GpFUHW�Q����������GX����DR�W�������

�� �� FDQGLGDWV� WLWXODLUHV� GX� FHUWLILFDW� GH� UpYLVLRQ�
FRPSWDEOH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� j� FH�
QLYHDX�MXVWLILDQW�G
XQH�DQFLHQQHWp�PLQLPXP�GH���DQV�DSUqV�
REWHQWLRQ� GH� OHXU� GLSO{PH� GDQV� XQ� FDELQHW� G
DXGLW� RX�
G
H[SHUWLVH� FRPSWDEOH� LQVFULW� DX� WDEOHDX� GH� O
RUGUH� GHV�
H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH� HW� kJpV� GH� WUHQWH� FLQT� �����
DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp�� WHO�TX
LO�D�
pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

����IRQFWLRQQDLUHV�WLWXODLUHV�G
XQH�PDvWULVH�HQ�GURLW�RX�HQ�
VFLHQFHV� pFRQRPLTXHV� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�j�FH�QLYHDX�RX�G
XQ�GLSO{PH�pTXLYDOHQW�REWHQX�
GDQV�OHV�GLVFLSOLQHV�ILQDQFLqUH�RX�FRPSWDEOH�RX�pFRQRPLTXH�
RX� MXULGLTXH� DSSDUWHQDQW� DX� JUDGH� G
DGPLQLVWUDWHXU�
FRQVHLOOHU� RX� JUDGH� pTXLYDOHQW� RX� DSSDUWHQDQW� DX� JUDGH�
G
DGPLQLVWUDWHXU� RX� JUDGH� pTXLYDOHQW� MXVWLILDQW� GH� FLQT� ����
DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�GHUQLHU�JUDGH�j�OD�GDWH�GH�
FO{WXUH�GHV�FDQGLGDWXUHV�HW�H[HUoDQW�GDQV� OH�GRPDLQH�GH�OD�
JHVWLRQ� IRQFLqUH� RX� DGPLQLVWUDWLYH� RX� FRPSWDEOH� RX�
ILQDQFLqUH� RX� MXULGLTXH� HW� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX�
SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q��
�������� GX� �� VHSWHPEUH� ����� VXVYLVp�� WHO� TX
LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

�� �� DJHQWV� WLWXODLUHV� G
XQH� PDvWULVH� HQ� GURLW� RX� HQ�
VFLHQFHV� pFRQRPLTXHV� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�j�FH�QLYHDX�RX�G
XQ�GLSO{PH�pTXLYDOHQW�GDQV�OHV�
GLVFLSOLQHV� ILQDQFLqUH� RX� FRPSWDEOH� RX� pFRQRPLTXH� RX�
MXULGLTXH� MXVWLILDQW� GDQV� XQ� pWDEOLVVHPHQW� SXEOLF�� DSUqV�
REWHQWLRQ�GH� OHXU�GLSO{PH��GH�FLQT�����DQV�G
DQFLHQQHWp�DX�
PRLQV� j� OD� GDWH� GH� FO{WXUH� GHV� FDQGLGDWXUHV�� GDQV� OH�
GRPDLQH� GH� OD� JHVWLRQ� IRQFLqUH� RX� DGPLQLVWUDWLYH� RX�
FRPSWDEOH�RX�ILQDQFLqUH�RX�MXULGLTXH�HW�kJpV�GH�WUHQWH�FLQT�
�����DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp�� WHO�TX
LO�D�
pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

/HV� FRQWU{OHXUV� DGMRLQWV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� UHFUXWpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GHV� SDUDJUDSKHV� �� HW� �� VXVYLVpV� VRQW� UDQJpV� j� O
pFKHORQ�
FRUUHVSRQGDQW�DX�WUDLWHPHQW�GH�EDVH�G
RULJLQH�pTXLYDOHQW�RX�
LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� TX
LOV� SHUFHYDLHQW� GDQV�
OHXU�DQFLHQ�JUDGH��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /H� FRQWU{OHXU� DGMRLQW� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HVW�VRXPLV�j�XQ�
VWDJH�GHVWLQp�j���

�� OH� SUpSDUHU� j� H[HUFHU� VRQ� HPSORL� HW� j� O
LQLWLHU� DX[�
WHFKQLTXHV�SURIHVVLRQQHOOHV�DIIpUHQWHV�DX�FRQWU{OH��

�� SDUIDLUH� VD� IRUPDWLRQ� HW� FRQVROLGHU� VHV� DSWLWXGHV�
SURIHVVLRQQHOOHV��

'XUDQW� OD� SpULRGH� GH� VWDJH�� OH� FRQWU{OHXU� DGMRLQW� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HVW� HQFDGUp�
FRQIRUPpPHQW�j�XQ�SURJUDPPH�GRQW�O
pODERUDWLRQ�HW�OH�VXLYL�
G
H[pFXWLRQ�VRQW�DVVXUpV�SDU�XQ�IRQFWLRQQDLUH�GpVLJQp�SDU�OH�

FKHI� GX� FRQWU{OH� JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�j�FHW�HIIHW�� j�FRQGLWLRQ�TX
LO� VRLW� WLWXODLUH�
G
XQ�JUDGH�pJDO�RX�VXSpULHXU�DX�JUDGH�GH�O
DJHQW�VWDJLDLUH��

/H� IRQFWLRQQDLUH� HQFDGUHXU� GRLW� DVVXUHU� OH� VXLYL� GH�
O
H[pFXWLRQ� GH� WRXW� OH� SURJUDPPH� G
HQFDGUHPHQW�PrPH� DX�
FDV� R�� FHUWDLQHV� GH� VHV� pWDSHV� VRQW� HIIHFWXpHV� GDQV� XQ�
VHUYLFH�RX�XQH�VWUXFWXUH�QRQ�VRXPLV�j�VRQ�DXWRULWp��

$X�FDV�R��OH�IRQFWLRQQDLUH�HQFDGUHXU�QH�SHXW�FRQWLQXHU�
G
DVVXPHU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV�DYDQW�OD�ILQ�GH�OD�
SpULRGH�GX�VWDJH��OH�FKHI�GX�FRQWU{OH�JpQpUDO�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GRLW� GpVLJQp� XQ�
UHPSODoDQW��FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXVPHQWLRQQpHV��
j�FRQGLWLRQ�� WRXWHIRLV��TXH� OH�QRXYHO�HQFDGUHXU�FRQWLQXH� OH�
PrPH� SURJUDPPH� pODERUp� SDU� VRQ� SUpGpFHVVHXU� VDQV�
PRGLILFDWLRQ�DXFXQH�MXVTX
j�OD�ILQ�GX�VWDJH��

(Q� RXWUH�� O
HQFDGUHXU� GRLW� SUpVHQWHU� GHV� UDSSRUWV�
SpULRGLTXHV�XQH�IRLV�DX�PRLQV�WRXV�OHV�VL[�PRLV�VXU�O
pYDOXDWLRQ�
GHV� DSWLWXGHV� SURIHVVLRQQHOOHV� GX� FRQWU{OHXU� DGMRLQW� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VWDJLDLUH� HW� XQ�
UDSSRUW�ILQDO�j�OD�ILQ�GH�OD�SpULRGH�GH�VWDJH��/
DJHQW�FRQFHUQp�
GRLW� SUpVHQWHU� XQ� UDSSRUW� GH� ILQ� GH� VWDJH� FRPSRUWDQW� VHV�
REVHUYDWLRQV�HW�VRQ�DYLV�VXU�WRXWHV�OHV�pWDSHV�GX�VWDJH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� pPHW� VRQ� DYLV�
VXU� OD� WLWXODULVDWLRQ� GX� FRQWU{OHXU� DGMRLQW� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VWDJLDLUH� DX� YX� GX� UDSSRUW�
ILQDO� GH� VWDJH� DQQRWp� SDU� OH� FKHI� GX� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�HW�DFFRPSDJQp�
GX�UDSSRUW�GH�ILQ�GH�VWDJH�pODERUp�SDU�O
DJHQW�FRQFHUQp��/H�
PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VH�
SURQRQFH�VXU�OD�WLWXODULVDWLRQ��

/H�VWDJH�GXUH���
D��8QH�DQQpH���
��SRXU�OHV�FRQWU{OHXUV�DGMRLQWV�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV� DIIDLUHV� IRQFLqUHV� UHFUXWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SDUDJUDSKH� �D�� GH� O
DUWLFOH� �� QRXYHDX� GX�
SUpVHQW�GpFUHW��

E��GHX[�DQQpHV���
��SRXU�OHV�FRQWU{OHXUV�DGMRLQWV�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV�QRPPpV�SDU�YRLH�GH�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV��

$�O
LVVXH�GH�OD�SpULRGH�VXVYLVpH�OH�FRQWU{OHXU�DGMRLQW�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VWDJLDLUH�HVW��VRLW�
WLWXODULVp�� VRLW� LO� HVW� PLV� ILQ� j� VRQ� UHFUXWHPHQW� ORUVTX
LO�
Q
DSSDUWLHQW� SDV� j� O
DGPLQLVWUDWLRQ� RX� j� XQ� pWDEOLVVHPHQW�
SXEOLF� RX� j� XQH� HQWUHSULVH� SXEOLTXH�� VRLW� UHYHUVp� GDQV� VRQ�
JUDGH�G
RULJLQH�HW�FRQVLGpUp�FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

'DQV�OH�FDV�R��LO�Q
HVW�SDV�VWDWXp�VXU�VD�WLWXODULVDWLRQ�HW�j�
O
H[SLUDWLRQ� G
XQ� GpODL� GH� TXDWUH� ���� DQV� j� FRPSWHU� GH� VRQ�
UHFUXWHPHQW��LO�HVW�UpSXWp�WLWXODULVp�G
RIILFH��

/HV�FRQWU{OHXUV�JpQpUDX[�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�
DIIDLUHV� IRQFLqUHV�� OHV�FRQWU{OHXUV�HQ�FKHI�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� OHV� FRQWU{OHXUV� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� QH� VRQW� SDV�
VRXPLV�j�XQH�SpULRGH�GH�VWDJH��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ������� GX� ��� PDL�
�����VXVYLVp�OHV�DUWLFOHV���ELV����WHU�HW���TXDUWHU�VXLYDQWV���

$UWLFOH���ELV����/HV�JUDGHV�GX�FRUSV�GX�FRQWU{OH�JpQpUDO�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�
DSSDUWHLHQQHQW�j�OD�VRXV�FDWpJRULH��$���GH�OD�FDWpJRULH��$���
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$UWLFOH� �� WHU�� �� &KDTXH� JUDGH� GX� FRUSV� GX� FRQWU{OH�
JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�
FRPSUHQG�OH�QRPEUH�G
pFKHORQV�VXLYDQWV���

�� FRQWU{OHXU� JpQpUDOH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV���VHL]H������pFKHORQV��

�� FRQWU{OHXU� HQ� FKHI� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV���YLQJW������pFKHORQV��

�� FRQWU{OHXU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV���YLQJW�WURLV������pFKHORQV��

�� FRQWU{OHXU� DGMRLQW� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV���YLQJW�FLQT������pFKHORQV��

/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�SUpYXV�SDU� OD�JULOOH�GHV� VDODLUHV�HVW� IL[pH�SDU�
GpFUHW��

$UWLFOH� �� TXDUWHU�� �� /D� GXUpH� UHTXLVH� SRXU� DFFpGHU� DX[�
pFKHORQV� ��� �� HW� �� HVW� IL[pH� j� XQ� DQ� SRXU� OH� JUDGH� GH�
FRQWU{OHXU� DGMRLQW� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��(OOH�HVW�GH�GHX[�����DQV�SRXU�DFFpGHU�DX[�DXWUHV�
pFKHORQV��

7RXWHIRLV�� SRXU� OHV� JUDGHV� GH� FRQWU{OHXU� GHV� GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� FRQWU{OHXU� HQ� FKHI� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� FRQWU{OHXU�
JpQpUDO� GHV�GRPDLQHV�GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OD�
FDGHQFH�G
DYDQFDPHQW�HVW�IL[pH�j�GHX[�����DQV��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� 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���DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
'pFUHW� Q�� ��������� GX� �� DYULO� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GX� FRQWU{OH� JpQpUDO� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��
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����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV��ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ��������GX� ��� QRYHPEUH� ������ UHODWLI�
DX[� � � LQGHPQLWpV� � �FRPSHQVDWULFHV� � LQVWLWXpHV�SDU� OH�GpFUHW�
Q�� ��������GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW�GH�
EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX[�PHPEUHV� GX� FRUSV� GX� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������� GX� �� DYULO�
�����HW�QRWDPPHQW�VRQ�DUWLFOH���WHU��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH� SUHPLHU�� �� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV�

JUDGHV� GHV� PHPEUHV� GX� FRUSV� GX� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�HW� OHV�QLYHDX[�GH�
UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�VXVYLVp�Q����������
GX� ��� VHSWHPEUH� ������ HVW� IL[pH� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW���
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$UW����� ��/HV�DJHQWV� UHFODVVpV�GDQV� OD�JULOOH�GHV�VDODLUHV�

VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ� FRQIRUPpPHQW� DX� WDEOHDX� GH� FRQFRUGDQFH�
SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�
GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp��
O
LQGHPQLWp�FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�
Q�� �������� GX� ��� VHSWHPEUH� ������ DX� SURILW� GHV� DJHQWV�
UHFODVVpV�GDQV� OD�JULOOH�GHV�VDODLUHV��FHVVH�GpILQLWLYHPHQW�
G
rWUH� VHUYLH� ORUVTXH� O
DJHQW� FRQFHUQp� DWWHLQW� O
pFKHORQ�
IL[p�DX�WDEOHDX�VXLYDQW����
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$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� j�
FH� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������
GX� ��� PDL� ������ UHODWLI� DX� FODVVHPHQW� KLpUDUFKLTXH� HW� � j�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� PHPEUHV� GX�
FRUSV�GHV�UpGDFWHXUV�G
DFWHV�GH�OD�SURSULpWp�IRQFLqUH��

$UW����� �� OHV� �PLQLVWUHV�GHV�ILQDQFHV�HW�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� 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���DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
�
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�

'pFUHW� Q�� ��������� GX� �� DYULO� ������ IL[DQW� OHV�
PRGDOLWpV� GH� OD� UHWHQXH� j� OD� VRXUFH� VXU� OHV�
UHYHQXV�GHV� FDSLWDX[�PRELOLHUV� UHODWLIV� DX[� WLWUHV�
G
HPSUXQW� QpJRFLDEOHV� HW� OHV� PRGDOLWpV� GH� VRQ�
LPSXWDWLRQ� VXU� O
LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV� SK\VLTXHV� RX� VXU� O
LPS{W� VXU� OHV�
VRFLpWpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��
9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ������ WHO� TXH� FRPSOpWp� HW�
PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH�
���� WHO�TXH�FRPSOpWp�SDU� O
DUWLFOH����GH�OD�ORL�Q���������HQ�
GDWH� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU�
O
DQQpH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
pPLVVLRQ�HW�GH�UHPERXUVHPHQW�
GHV� ERQV� GX� WUpVRU� DVVLPLODEOHV�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q����������GX���DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
pPLVVLRQ�HW�GH�UHPERXUVHPHQW�
GHV�ERQV�GH�WUpVRU�j�FRXUW�WHUPH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH�SUHPLHU�� ��/HV� LQWpUrWV�SD\pV� DX� WLWUH�GHV� ERQV�GX�

WUpVRU� DVVLPLODEOHV� SUpYXV� SDU� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH�������WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX���
DR�W������HW�DX�WLWUH�GHV�ERQV�GX�WUpVRU�j�FRXUW�WHUPH�SUpYXV�
SDU� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ VRQW� VRXPLV� j� OD�
UHWHQXH�j� OD�VRXUFH�SUpYXH�SDU�O
DUWLFOH����GX�FRGH�GH�O
LPS{W�
VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�
VRFLpWpV��VHORQ�OHV�PRGDOLWpV�GpFULWHV�SDU�OHV�DUWLFOHV�VXLYDQWV��

$UW�� ��� �� /HV� EDQTXHV� HW� OHV� LQWHUPpGLDLUHV� HQ� ERXUVH�
DGKpUHQWV� j� OD� VRFLpWp� WXQLVLHQQH� LQWHUSURIHVVLRQQHOOH� SRXU�
OD� FRPSHQVDWLRQ� HW� OH� GpS{W� GHV� YDOHXUV� PRELOLqUHV�
HIIHFWXHQW� OD� UHWHQXH� j� OD� VRXUFH� DX� WLWUH� GHV� LQWpUrWV� GHV�
ERQV� GX� WUpVRU� DVVLPLODEOHV� j� O
RFFDVLRQ� GX� SDLHPHQW� GHV�
LQWpUrWV�FRXUXV�RX�pFKXV��

$UW����� ��/HV� LQWpUrWV�UHODWLIV�DX[�ERQV�GX�WUpVRU�j�FRXUW�
WHUPH� HW� SD\pV� j� OD� VRXVFULSWLRQ� QH� VRQW� SDV� VRXPLV� j� OD�
UHWHQXH�j�OD�VRXUFH��


