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���GDQV�OD�OLPLWH�GH������

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL���

�� OHV� WLWXODLUHV� GX� GLSO{PH� GH� IRUPDWLRQ� GH� EDVH�
GLYLVLRQ�,�GH�O
pFROH�QDWLRQDOH�GHV�GRXDQHV��RX�

�� OHV� FDQGLGDWV� WLWXODLUHV� GX� EDFFDODXUpDW� HW� D\DQW�
SRXUVXLYL� DYHF� VXFFqV� XQH� SpULRGH� GH� IRUPDWLRQ�
GH�TXDWUH�DQV�DX�PRLQV�GDQV�XQH�pFROH�DJUppH�SDU�
OH�PLQLVWUH�GHV�ILQDQFHV��

E�� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� VXU�
WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV�
WLWXODLUHV�GX�GLSO{PH�GH�PDvWULVH�RX�G
XQ�GLSO{PH�
pTXLYDOHQW� GDQV� OHV� VSpFLDOLWpV� TXL� VHURQW� IL[pHV�
SDU� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� SRUWDQW�
RXYHUWXUH� GX� FRQFRXUV� HW� kJp� GH� ��� DQV� DX� SOXV�
FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q����������GX���VHSWHPEUH������VXVYLVp��

���GDQV�OD�OLPLWH�GH������

D�� VXLWH�j�XQ�F\FOH�GH�IRUPDWLRQ�RXYHUW�DX[�DGMXGDQWV�
PDMRUV�GHV�GRXDQHV�SRXU�O
REWHQWLRQ�GX�GLSO{PH�GH�
EDVH�GLYLVLRQ�GHX[�GH�O
pFROH�QDWLRQDOH�GHV�GRXDQHV��

E�� VXLWH� j� XQ� H[DPHQ� SURIHVVLRQQHO� RXYHUW� DX[�
DGMXGDQWV� PDMRUV� GHV� GRXDQHV� D\DQW� DX� PRLQV�
TXDWUH�DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�HW�WLWXODLUHV�
GX� GLSO{PH� G
LQVSHFWHXU� DGMRLQW� GHV� GRXDQHV�
GLYLVLRQ�,,,�GH�O
pFROH�QDWLRQDOH�GHV�GRXDQHV��

/H� JUDGH� GH� VRXV�OLHXWHQDQW� GHV� GRXDQHV� FRPSRUWH� ���
pFKHORQV��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� RFWREUH�
������ SRUWDQW� GpVLJQDWLRQ� GX� UHSUpVHQWDQW� GX�
SUpVLGHQW�GH�OD�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH����
GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

9X�OH�FRGH�GH�GURLWV�HW�SURFpGXUHV�ILVFDX[�HW�QRWDPPHQW�
VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GH�PRQVLHXU�$EGHOKDNLP�(OPXIWL�HQ�TXDOLWp�GX�
FKHI�GH�FDELQHW�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH����GX�
FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH���GX�GpFUHW�Q������������GX����MXLOOHW�������IL[DQW�
OD� FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH����GX�
FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[�� OH� PLQLVWUH� GHV�
ILQDQFHV�GpVLJQH�PRQVLHXU�$EGHOKDNLP�(OPXIOL�� OH�FKHI�GH�
VRQ� FDELQHW� SRXU� UHSUpVHQWHU� OH� SUpVLGHQW� GH� ODGLWH�
FRPPLVVLRQ�HQ�FDV�G
HPSrFKHPHQW��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� OD�
GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� 0RQJLD� &KHKDWD� pSRXVH� 0DKMRXEL�� LQJpQLHXU�
JpQpUDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH�
O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD� IRUPDWLRQ� DJULFROHV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV��HW�FH��j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 2PUDQH� -DRXDGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �QRXYHDX��
GX�GpFUHW�Q���������GX����MDQYLHU�������O
LQWpUHVVp�EpQpILFLH�
GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�JpQpUDO�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG�0RH]�=RXDUL��LQJpQLHXU�HQ�FKHI��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�VHUYLFHV�FRPPXQV�GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� RFWREUH� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH�
SpULPqWUH� SXEOLF� LUULJXp� GH� =pUDPGLQH� GH� OD�
GpOpJDWLRQ� GH� =pUDPGLQH�� DX� JRXYHUQRUDW� GH�
0RQDVWLU��

/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� VRQ�
DUWLFOH�����
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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� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� =pUDPGLQH� GH� OD�
GpOpJDWLRQ�GH�=pUDPGLQH�DX�JRXYHUQRUDW�GH�0RQDVWLU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU�HVW�RXYHUW�j�FRPSWHU�GH�OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�

SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�=pUDPGLQH�

GH�OD�GpOpJDWLRQ�GH�=pUDPGLQH�DX�JRXYHUQRUDW�GH�0RQDVWLU�

GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������

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����RFWREUH�������

/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� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
O¶DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
FRQVWUXFWLRQ�GX�FRPSOH[H�XQLYHUVLWDLUH�GH�*DEqV�
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�� HW�

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���������GX����PDUV�������

9X� OH� GpFUHW� Q� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��WHO�
TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� �������GX���IpYULHU�
������

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q� �������� GX� ��� MXLOOHW� ������ IL[DQW�
O
RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW��
WHO� TXH� 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� OH�
FRQWHQX�GHV�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� O
DFKqYHPHQW� GH� OD�
UpDOLVDWLRQ� GX� SURMHW� GH� FRQVWUXFWLRQ� GX� FRPSOH[H�
XQLYHUVLWDLUH� GH� *DEqV�� SODFpH� VRXV� O
DXWRULWp� GX� GLUHFWHXU�
JpQpUDO�GHV�EkWLPHQWV�FLYLOV��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
FRQVWUXFWLRQ�GX�FRPSOH[H�XQLYHUVLWDLUH�GH�*DEqV�FRQVLVWHQW�
HQ�FH�TXL�VXLW���

��� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�
UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

��� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�
SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�
IL[pV��

��� SUHQGUH� OHV� GpFLVLRQV� DGpTXDWHV� HQ� WHPSV� RSSRUWXQ�
SRXU�UpDMXVWHU�OD�PDUFKH�GX�SURMHW��

(W�G
XQH�PDQLqUH�JpQpUDOH��DVVXUHU�WRXWH�PLVVLRQ�UHQWUDQW�
GDQV�OH�FDGUH�GX�SURMHW�TXL�OXL�VHUD�FRQILpH�SDU�O
DXWRULWp�GH�
WXWHOOH��

$UW�������/D�GXUpH�GH�UpDOLVDWLRQ�GHV�WUDYDX[�UHVWDQW�GDQV�
OH� FDGUH� GXGLW� SURMHW� HVW� IL[pH� j� GHX[� DQV� j� FRPSWHU� GH� OD�
GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW� HW� FRPSRUWHUD�
GHX[�pWDSHV���

�OD�SUHPLqUH�pWDSH�HVW�OLPLWpH�j�XQH�DQQpH�j�FRPSWHU�GH�
OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW�HW�GXUDQW�FHWWH�
SpULRGH��O
XQLWp�GH�JHVWLRQ�VHUD�FKDUJpH�GH�OD�UpDOLVDWLRQ�GHV�
FRPSRVDQWHV�VXLYDQWHV���

��� O
DFKqYHPHQW� GH� OD� FRQVWUXFWLRQ� GH� OD� IDFXOWp� GHV�
VFLHQFHV��

��� OD� FRQVWUXFWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
LQVWLWXW�
VXSpULHXU� GHV� pWXGHV� WHFKQRORJLTXHV�� HW� FRQFHUQHQW� OHV�
WUDYDX[� GH� JpQLH�FLYLO�� GH� YRLULH� HW� UpVHDX[� GLYHUV�� GH�
IOXLGHV��G
pOHFWULFLWp��GH�OD�VpFXULWp�LQFHQGLH��GHV�DVFHQVHXUV�
HW�GH�O
pTXLSHPHQW�GHV�ODERUDWRLUHV��

� OD� GHX[LqPH�pWDSH� HVW� OLPLWpH�j�XQH�DQQpH�j�FRPSWHU�
GH� OD� GDWH� GH� OD� ILQ� GH� OD� SUHPLqUH� pWDSH� HW� FRQFHUQH� OHV�
SUpSDUDWLRQV� QpFHVVDLUHV� j� OD� UpFHSWLRQ� SURYLVRLUH� HW� j� OD�
UpFHSWLRQ�GpILQLWLYH�GHV�WUDYDX[�HW�OD�FRRUGLQDWLRQ�HQWUH�OHV�
SDUWLHV� LQWHUYHQDQWHV� SRXU� O
pODERUDWLRQ� GHV� GRVVLHUV�
FRPSWDEOHV� GpILQLWLIV� HW� OHXU� SUpVHQWDWLRQ� j� OD� FRPPLVVLRQ�
GHV�PDUFKpV�FRQFHUQpH�SRXU�DJUpPHQW��


