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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� PDL� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ�
G
DPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� )DRXDU� 6QRXVVL� GH� OD� GpOpJDWLRQ� GH�
6LOLDQD�6XG��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
LQWpULHXUH� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�

O
DJHQFH�IRQFLqUH�DJULFROH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�)DRXDU�6QRXVVL��

9X�O
DUUrWp�GX���GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�

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

SXEOLF�LUULJXp�GH�)DRXDU�6QRXVVL��

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� GH�
)DRXDU� 6QRXVVL� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD� 6XG�� 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���PDL�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q� ���������� GX� �� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� VRFLpWp�
QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q� ������GX���PDL�������SRUWDQW�DSSUREDWLRQ�GX�
VWDWXW�GH�OD�VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�HW�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� �� DYULO� ����� HW� OD� ORL�
Q����������GX����PDUV�������

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q� �������GX��HU�DR�W�
������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q� ������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��

9X� OD� ORL� Q� ������ GX� �� QRYHPEUH� ������ UHODWLYH� j� OD�
VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

9X�OH�GpFUHW�Q� �������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� OD� UpYLVLRQ� GHV� FRPSWHV� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�HW�
GHV�VRFLpWpV�GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
(WDW��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�j�OD�

FRPSRVLWLRQ� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp�

QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

9X�OH�GpFUHW�Q� �������GX����PDUV�������IL[DQW�OD�OLVWH�GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� HW�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q� �������GX����PDUV�������OH�GpFUHW�Q� ��������GX����
RFWREUH������HW�OH�GpFUHW�Q�����������GX���RFWREUH�������

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�OH�GpFUHW�Q� ��������GX����VHSWHPEUH�������UHODWLI�DX�
FKDQJHPHQW�GH�OD�GpQRPLQDWLRQ�GH�OD�VRFLpWp�QDWLRQDOH�GHV�
FKHPLQV�GH�IHU�WXQLVLHQV��

9X� OH� GpFUHW� Q� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� FRQFHVVLRQ� GX� GRPDLQH�
SXEOLF� GHV� FKHPLQV� GH� IHU�� FRQFOXH�� OH� �� VHSWHPEUH� ������
HQWUH� O
(WDW� HW� OD� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU�
WXQLVLHQV��
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9X� OH� GpFUHW� Q� ���������� GX� �� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

9X�OH�GpFUHW�Q� �����������GX���QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GX� FDKLHU� GHV� FKDUJHV� GpWHUPLQDQW� OHV� FRQGLWLRQV�
G
H[pFXWLRQ� SDU� OD� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU�
WXQLVLHQV� GHV� VHUYLFHV� FRPPHUFLDX[� HW� GHV� VHUYLFHV� GH�
WUDQVSRUW� IHUURYLDLUH�j�FDUDFWqUH�SXEOLF�� OH�FDGUH�JpQpUDO�GH�
OD� UHODWLRQ� GH� O
(WDW� DYHF� OD� VRFLpWp�� OHV�PpFDQLVPHV� HW� OHV�
FRQGLWLRQV� G
RFWURL� GX� FRQFRXUV� ILQDQFLHU� GH� O
(WDW� DYHF� OD�
VRFLpWp� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� HQ� LQIUDVWUXFWXUH� DLQVL�
TXH�OHV�FRPSHQVDWLRQV�ILQDQFLqUHV�G
H[SORLWDWLRQ�DX�WLWUH�GHV�
REOLJDWLRQV�j�FDUDFWqUH�SXEOLF��

9X� OH� GpFUHW� Q� ������ ���� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLJUDPPH�GH� OD� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV�GH� IHU�
WXQLVLHQV��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GX� WUDQVSRUW� DX�PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q� ����������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ�GH� O
DXWRULWp�GH� WXWHOOH�VXU� OHV�HQWUHSULVHV�HW� OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7LWUH�SUHPLHU�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UWLFOH� SUHPLHU�� �� /D� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH�

IHU�WXQLVLHQV�HVW�DGPLQLVWUpH�SDU�XQ�FRQVHLO�G
DGPLQLVWUDWLRQ�

SUpVLGp� SDU� XQ� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GpVLJQp� SDU�

GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� GpOqJXH� DX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO�OHV�SRXYRLUV�QpFHVVDLUHV�OXL�SHUPHWWDQW�GH�
GLULJHU�OD�VRFLpWp�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��
&HWWH�GpOpJDWLRQ�QH�SHXW�SRUWHU�VXU�OHV�TXHVWLRQV�UHOHYDQW�GH�
OD�FRPSpWHQFH�H[FOXVLYH�GX�FRQVHLO�G
�DGPLQLVWUDWLRQ��

$UW����� ��2XWUH� OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�� OH�FRQVHLO�

G
DGPLQLVWUDWLRQ�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� GHX[� UHSUpVHQWDQWV� GX� SHUVRQQHO� GH� OD� VRFLpWp� �XQ�
UHSUpVHQWDQW� GHV� FDGUHV� HW� XQ� UHSUpVHQWDQW� GX� UHVWH� GX�
SHUVRQQHO���

/HV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ� VRQW�GpVLJQpV�
SDU�DUUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�
HW�GX� WUDQVSRUW� VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�FRQFHUQpV�HW�
GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��HW�FH��SRXU�XQH�SpULRGH�GH�
WURLV� DQV� UHQRXYHODEOH� GHX[� IRLV�� OHV� UHSUpVHQWDQWV� GX�
SHUVRQQHO�VRQW�GpVLJQpV�SDUPL�OH�SHUVRQQHO�GH�OD�VRFLpWp�VXU�
SURSRVLWLRQ�GH�O
RUJDQLVDWLRQ�V\QGLFDOH�FRQFHUQpH��

/H�SUpVLGHQW� GX� FRQVHLO�SHXW� LQYLWHU��SRXU�FRQVXOWDWLRQ��
WRXWH�SHUVRQQH�FRPSpWHQWH�HW�GRQW�O
DYLV�HVW�FRQVLGpUp�XWLOH�
DX[�WUDYDX[�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

$UW�� ��� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�FH�TXL�FRQFHUQH�OD�SpULRGLFLWp�
GH� VHV� UpXQLRQV�� VRQ� IRQFWLRQQHPHQW�� OD� IL[DWLRQ� GH� VRQ�
RUGUH�GX�MRXU��OD�SULVH�HW�OH�VXLYL�GH�VHV�GpFLVLRQV��

$UW����� ��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�HVW�FKDUJp�GH�OD�
SUpSDUDWLRQ��OH�VXLYL�GHV�WUDYDX[�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��
GH� OD� PLVH� HQ� RHXYUH� GH� VHV� GpFLVLRQV� HW� SURSRVLWLRQV�� ,O�
DVVXUH�OD�GLUHFWLRQ�WHFKQLTXH��DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�
OD� VRFLpWp� HW� G
XQH�PDQLqUH� JpQpUDOH� WRXWHV� OHV� DWWULEXWLRQV�
TXL� OXL� VRQW� UpJXOLqUHPHQW� GpOpJXpHV� SDU� OH� FRQVHLO�
G
DGPLQLVWUDWLRQ��

,O� UHSUpVHQWH� OD� VRFLpWp� DXSUqV� GHV� WLHUV� GDQV� WRXV� OHV�
DFWHV�FLYLOV��DGPLQLVWUDWLIV�HW�MXGLFLDLUHV��HW�FH��GDQV�OH�FDGUH�
GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O�D�DXWRULWp�VXU� O
HQVHPEOH�GX�SHUVRQQHO�FRQIRUPpPHQW�
DX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� OD� VRFLpWp� HW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� SUpVLGHQW�GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� VD�
VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�DXWRULWp��

7,75(�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ��� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� DUUrWH� FKDTXH�
DQQpH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU�� OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�HW�
G
LQYHVWLVVHPHQW�DLQVL�TXH� OHV� VFKpPDV�GH� ILQDQFHPHQW�GHV�
SURMHWV�G
LQYHVWLVVHPHQW��

��� /H� EXGJHW� GH� IRQFWLRQQHPHQW� GH� OD� VRFLpWp�
FRPSUHQG���

$�±�(Q�UHFHWWHV���

�� OHV� UHYHQXV� SURYHQDQW� GHV� VHUYLFHV� DVVXUpV� SDU� OD�
VRFLpWp�GDQV�OH�FDGUH�GH�O
H[HUFLFH�RUGLQDLUH�GH�VHV�PLVVLRQV��

�� OHV� PRQWDQWV� FRPSHQVDWRLUHV� DFFRUGpV� SDU� O
(WDW� j� OD�
VRFLpWp�HQ�FRQWUHSDUWLH�GHV�REOLJDWLRQV�GH�VHUYLFH�SXEOLF��GH�
O
DSSOLFDWLRQ�GH� OD� WDULILFDWLRQ�SUpIpUHQWLHOOH� HW�GX� WUDQVSRUW�
JUDWXLW�GH�FHUWDLQHV�FDWpJRULHV�GH�YR\DJHXUV��
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�� OHV� UHGHYDQFHV�� OR\HUV� HW� UHYHQXV� GHV� DXWRULVDWLRQV�
G
RFFXSDWLRQ� WHPSRUDLUH� HW� OHV� UHVVRXUFHV� GLYHUVHV�
SURYHQDQW�GX�GRPDLQH�SXEOLF�REMHW�GH�OD�FRQFHVVLRQ��

�� OHV� UHYHQXV� GX� SDWULPRLQH� GH� OD� VRFLpWp� HW� OHV�
GLYLGHQGHV��

��OHV�UHYHQXV�GHV�GRQV�HW�OHJV��

��OHV�UHVVRXUFHV�GLYHUVHV��

%���(Q�GpSHQVHV���

�� OHV� GpSHQVHV� GH� JHVWLRQ�� GH� PDLQWHQDQFH� HW�
G
H[SORLWDWLRQ��

�� OHV� FKDUJHV� ILQDQFLqUHV� GH� TXHOTXH� QDWXUH� TX
HOOHV�
VRLHQW��

��WRXWHV�OHV�DXWUHV�GpSHQVHV�GH�JHVWLRQ��

��OHV�DPRUWLVVHPHQWV�GHV�ELHQV�PRELOLHUV�HW�LPPRELOLHUV�
DSSDUWHQDQW�j�OD�VRFLpWp��

�� OD� UHGHYDQFH� GH� FRQFHVVLRQ� GX� GRPDLQH� SXEOLF� GHV�
FKHPLQV�GH�IHU��

��OHV�GpSHQVHV�GLYHUVHV��

����/H�EXGJHW�G
LQYHVWLVVHPHQW�FRPSUHQG���

$���(Q�UHFHWWHV���

��OHV�VXUSOXV�G
H[SORLWDWLRQ��

��OHV�GRWDWLRQV�GH�UHPERXUVHPHQW�GHV�FUpGLWV��

�� OHV� GRWDWLRQV� HW� OHV� VXEYHQWLRQV� DFFRUGpHV� SDU� O
(WDW�
GDQV�OH�FDGUH�GHV�GRWDWLRQV�LQVFULWHV�j�VRQ�EXGJHW��

��OHV�HPSUXQWV�TXH�OD�VRFLpWp�HVW�DXWRULVpH�j�FRQWUDFWHU��

��OHV�UHYHQXV�SURYHQDQW�GH�OD�YHQWH�GHV�ELHQV�PHXEOHV�HW�
LPPHXEOHV��

��OHV�UHFHWWHV�GLYHUVHV��

%���(Q�GpSHQVHV���

�� OHV� GpSHQVHV� G
DFTXLVLWLRQ� RX� GH� FRQVWLWXWLRQ� GH�
O
LQIUDVWUXFWXUH�HW�GH�OD�VXSHUVWUXFWXUH�RX�GH�VRQ�H[WHQVLRQ�HW�
GH�VD�PDLQWHQDQFH��

�� OHV� GpSHQVHV� G
DFTXLVLWLRQ� SRXU� UHQRXYHOOHPHQW� RX�

H[WHQVLRQ�GX�PDWpULHO�HW�pTXLSHPHQWV��

��OHV�GpSHQVHV�UHODWLYHV�DX[�pWXGHV��

��OHV�SDUWLFLSDWLRQV�ILQDQFLqUHV�pYHQWXHOOHV��

��OH�UHPERXUVHPHQW�GHV�FUpGLWV��

��OHV�GpSHQVHV�GLYHUVHV��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� QH� SHXW� FRQWUDFWHU� GHV�
HPSUXQWV� DYHF� JDUDQWLH� RX� pPHWWUH� GHV� HPSUXQWV�
REOLJDWDLUHV� TX
DSUqV� O
REWHQWLRQ� G
XQH� DXWRULVDWLRQ� GX�
PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW��

$UW�� ��� �� /D� FRPSWDELOLWp� GH� OD� VRFLpWp� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��

/
DQQpH�FRPSWDEOH�FRPPHQFH� OH��HU� MDQYLHU� HW� V
DFKqYH�
OH����GpFHPEUH�GH�FKDTXH�DQQpH��

7LWUH�,,,�

7XWHOOH�GH�O
(WDW�

$UW�� ��� �� /H� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� H[HUFH� OD� WXWHOOH� VXU� OD�
VRFLpWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU��

$UW����� ��/D� VRFLpWp�FRPPXQLTXH�DX�3UHPLHU�PLQLVWqUH��
DX�PLQLVWqUH�GHV�ILQDQFHV�HW�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�
HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� OHV� GRFXPHQWV� HW� OHV�
GRQQpHV�SUpYXV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�������,O�HVW�GpVLJQp�DXSUqV�GH�OD�VRFLpWp�XQ�FRQWU{OHXU�
G
(WDW� TXL� H[HUFH� VHV� DWWULEXWLRQV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� FRQWU{OHXU� G
(WDW� DVVLVWH� DX[� UpXQLRQV�GX�FRQVHLO� HQ�
TXDOLWp� G
REVHUYDWHXU�� ,O� GRQQH� VRQ� DYLV� HW� SHXW�� OH� FDV�
pFKpDQW�� IRUPXOHU� GHV� UpVHUYHV� VXU� WRXWHV� OHV� TXHVWLRQV� HQ�
UDSSRUW� DYHF� OH� UHVSHFW� GHV� ORLV� HW� GH� OD� UpJOHPHQWDWLRQ�
UpJLVVDQW�OD�VRFLpWp�HW�FRQFHUQDQW�WRXWHV�OHV�TXHVWLRQV�D\DQW�
XQ� LPSDFW� ILQDQFLHU� VXU� OD� VRFLpWp��/HV� DYLV� HW� OHV� UpVHUYHV�
GX�FRQWU{OHXU�G
(WDW�VRQW�REOLJDWRLUHPHQW�FRQVLJQpV�GDQV�OH�
SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�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���PDL�������
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'pFUHW� Q�� ���������� GX� �� PDL� ������ UHODWLI� DX�
GpFODVVHPHQW� GH� WHUUDLQV� VLWXpV� GDQV� OH� SDUF�
DUFKpRORJLTXH�QDWLRQDO�GH�&DUWKDJH�6LGL�%RX�6DwG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH��
HW�GHV�ORLVLUV��

9X� OH� FRGH� GX� SDWULPRLQH� DUFKpRORJLTXH�� KLVWRULTXH� HW�
GHV�DUWV� WUDGLWLRQQHOV��SURPXOJXp�SDU� OD� ORL�Q��������GX����
IpYULHU�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
QRYHPEUH�������

9X� OH�GpFUHW�Q���������GX����RFWREUH�������UHODWLI�DX[�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�FXOWXUHOOHV��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ UHODWLI� DX�
FODVVHPHQW�GX�VLWH�GH�&DUWKDJH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�
Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
FRPSRVLWLRQ� HW� DX� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�GX�SDWULPRLQH��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�SDWULPRLQH��

9X� O
DYLV� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO��GX�PLQLVWUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��GX�PLQLVWUH�GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� GX�PLQLVWUH� GHV�
ILQDQFHV�� GX� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�
GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��
GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��


