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$UW�������,O�HVW� LQVWLWXp�XQH�FRPPLVVLRQ�QDWLRQDOH�HW�GHV�
FRPPLVVLRQV� UpJLRQDOHV� DSSHOpHV� j� DVVLVWHU� O
LQVWLWXW�
QDWLRQDO�GH�OD�VWDWLVWLTXH�GDQV�OD�SUpSDUDWLRQ�HW�OD�UpDOLVDWLRQ�
GX�UHFHQVHPHQW��

$UW�� ��� �� /D� FRPPLVVLRQ� QDWLRQDOH� GX� UHFHQVHPHQW� D�
SRXU� PLVVLRQ� GH� VXLYUH� OHV� RSpUDWLRQV� GX� UHFHQVHPHQW��
G
DVVXUHU� OHV� FRQGLWLRQV� IDYRUDEOHV� SRXU� VD� UpDOLVDWLRQ� HW�
G
RUJDQLVHU� OHV� FDPSDJQHV� G
LQIRUPDWLRQ� HW� GH�
VHQVLELOLVDWLRQ�TXL�OH�FRQFHUQHQW��

$UW�� ��� �� /D� FRPPLVVLRQ� QDWLRQDOH� GX� UHFHQVHPHQW� HVW�
SUpVLGpH� SDU� OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� RX� VRQ� UHSUpVHQWDQW� HW� HVW�
FRPSRVpH�FRPPH�VXLW���

�� OH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� pFRQRPLTXHV� DX�
3UHPLHU�PLQLVWqUH��

��OH�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�DGPLQLVWUDWLIV�HW�GH�OD�
IRQFWLRQ�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�
OD�VROLGDULWp��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

��OH�GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�UpJLRQDOHV�DX�PLQLVWqUH�
GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�� OH� GLUHFWHXU� JpQpUDO� GHV� FROOHFWLYLWpV� ORFDOHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� WRXULVPH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

��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� OD� FXOWXUH�� GH� OD�
MHXQHVVH�HW�GHV�ORLVLUV��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
KDELWDW� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HPSORL��

�� OH� GLUHFWHXU� JpQpUDO� GHV� UHVVRXUFHV� KXPDLQHV� DX�
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�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��

��XQ� UHSUpVHQWDQW�GH� O
pWDEOLVVHPHQW�GH� OD� UDGLR�HW�GH� OD�
WpOpYLVLRQ�WXQLVLHQQH��

�� OH� GLUHFWHXU� JpQpUDO� GX� FRPPLVVDULDW� JpQpUDO� DX�
GpYHORSSHPHQW�UpJLRQDO��

��OH�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�QDWLRQDO�GH�OD�IDPLOOH�HW�
GH�OD�SRSXODWLRQ��

��OH�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�QDWLRQDOH�SRXU�O
HPSORL�
HW�OH�WUDYDLO�LQGpSHQGDQW��

�� OH� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GH� OD�
WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH��

��OH�GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�GH�WpOpGpWHFWLRQ��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH��

�� OH� FKHI� GX� GpSDUWHPHQW� GHV� VWDWLVWLTXHV� GpPRJUD�
SKLTXHV�HW�VRFLDOHV�j�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�UHFHQVHPHQW�
SHXW� LQYLWHU� DX[� UpXQLRQV� GH� OD� FRPPLVVLRQ� G
DXWUHV�
FRPSpWHQFHV� SDUPL� OHV� H[SHUWV� HW� OHV� XQLYHUVLWDLUHV� RX�
DXWUHV��

$UW�� ��� �� ,O� HVW� LQVWLWXp� DX� VHLQ� GH� OD� FRPPLVVLRQ�
QDWLRQDOH� GX� UHFHQVHPHQW� XQ� FRPLWp� WHFKQLTXH� FRQVXOWDWLI�
FRQVWLWXp� GH� UHSUpVHQWDQWV� GHV� GpSDUWHPHQWV� FRQFHUQpV� SDU�
OHV� TXHVWLRQV� GH� SRSXODWLRQ� HW� G
KDELWDW� SRXU� H[DPLQHU� OH�
FRQWHQX�GH�TXHVWLRQQDLUH�GX�UHFHQVHPHQW��

$UW�� ��� �� /HV� FRPPLVVLRQV� UpJLRQDOHV� GX� UHFHQVHPHQW�
RQW�SRXU�PLVVLRQ�GH�VXLYUH�OHV�RSpUDWLRQV�GX�UHFHQVHPHQW�DX�
QLYHDX� GH� FKDTXH� JRXYHUQRUDW�� G
DVVXUHU� OHV� FRQGLWLRQV�
IDYRUDEOHV�SRXU�VD� UpDOLVDWLRQ�HW�G
RUJDQLVHU� OHV�FDPSDJQHV�
G
LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�TXL�OH�FRQFHUQHQW��

$UW�� ��� �� /HV� FRPPLVVLRQV� UpJLRQDOHV� GX� UHFHQVHPHQW�
VRQW� SUpVLGpHV� SDU� OHV� JRXYHUQHXUV� HW� VH� FRPSRVHQW� GHV�
PHPEUHV�FL�DSUqV���

��OHV�GpOpJXpV�GX�JRXYHUQRUDW��

��OHV�SUpVLGHQWV�GH�FRPPXQH��

��OHV�SUpVLGHQWV�GHV�FRQVHLOV�UXUDX[��

��OH�UHSUpVHQWDQW�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH�DX�
QLYHDX�GX�JRXYHUQRUDW��

�� XQ� UHSUpVHQWDQW� DX�QLYHDX�GX�JRXYHUQRUDW�GH� WRXV� OHV�
PLQLVWqUHV� HW� RUJDQLVPHV� PHPEUHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH��

/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�UpJLRQDOH�SHXW��HQ�FDV�GH�
EHVRLQ�� LQYLWHU� DX[� UpXQLRQV� GH� OD� FRPPLVVLRQ� G
DXWUHV�
PHPEUHV�HQ�IRQFWLRQ�GH�OHXU�FRPSpWHQFH�HQ�OD�PDWLqUH��

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

7XQLV��OH��HU�VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� �
HU

� VHSWHPEUH� ������
SRUWDQW�FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�
GH� WHUUH� DJULFROH� HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV�
]RQHV� GH� VDXYHJDUGHV� GHV� WHUUHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�OD�0DQRXED��

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

9X� OD� ORL� Q� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�
GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

9X�OH�GpFUHW�Q��������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�
HW�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����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

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� /D�
0DQRXED��FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX�
��MXLQ�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�IDLVDQW�SDUWLH�GX�WLWUH�IRQFLHU�Q���������FODVVpH�GDQV�
OHV�]RQHV�GH�VDXYHJDUGH�� VLVH�GDQV� OD� UpJLRQ�GH�6LGL�$PRU�
GH�OD�GpOpJDWLRQ�GH�OD�0DQRXED��G
XQH�VXSHUILFLH�GH���KD�O��
DUHV��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�
GpFUHW��HW�FH��SRXU�OD�UpDOLVDWLRQ�G
XQ�IR\HU�XQLYHUVLWDLUH��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�OD�0DQRXED��

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

$UW����� ��/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� 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��HU�VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� %UDKLP� %HQ� %DNNDU�� JpRORJXH� HQ� FKHI�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�HDX[�VRXWHUUDLQHV�j�OD�

GLUHFWLRQ� JpQpUDOH� GHV� UHVVRXUFHV� HQ� HDX� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� HW�
IHUPHWXUH� GH� OD� FDPSDJQH� GH� FXHLOOHWWH� GH� O
$OID�
�����������

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

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW� UHIRQWH�
GX� FRGH� IRUHVWLHU�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OD� ORL�
Q�� �������� GX� ���PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV�
SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�OHV�DUWLFOHV�����
HW�����GXGLW�FRGH��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�SpULRGH�GH�FXHLOOHWWH�GH�O
$OID�HW�GH�

WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV� DX� WUDQVSRUW�� DX� SHVDJH� HW� j�

O
DFKDW�GH�FHWWH�SODQWH�VHUD�RXYHUWH�OH��HU�RFWREUH������HW�HOOH�

VHUD�IHUPpH�OH����PDUV�������

$UW�����±�/D�TXDQWLWp�G
$OID�TXL�SHXW�rWUH�UpFROWpH�GXUDQW�

ODGLWH�FDPSDJQH�HVW�HVWLPpH�j��������WRQQHV��

$UW�� ��� ±� /HV� RSpUDWLRQV� GH� PDQLSXODWLRQ�� GH� PLVH� HQ�

EDOOHV�HW�GH�WUDQVSRUW�GH�O
$OID�UHVWHURQW�DXWRULVpHV�SRXU�OHV�

TXDQWLWpV�UpFROWpHV�DYDQW�OH����PDUV�������

$UW�� ��� ±� /D� FXHLOOHWWH� GH� O
$OID� HW� WRXWHV� OHV�

RSpUDWLRQV�UHODWLYHV�DX�WUDQVSRUW��DX�SHVDJH�HW�j�O
DFKDW�GH�

FHWWH� SODQWH� VHURQW� LQWHUGLWHV� VXU� WRXWHV� OHV� SDUFHOOHV�

LQGLTXpHV� DX� WDEOHDX� FL�DSUqV� HW� PLVHV� HQ� UHSRV� HW� HQ�

GpIHQV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� GXUDQW� OD�

FDPSDJQH� ����������� HW� FH�� GDQV� OH� EXW� GH� UpJpQpUHU� HW�

G
DPpOLRUHU�OHV�QDSSHV�DOIDWLqUHV���

�


