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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 6ELED� ������ ��

qUH
� WUDQFKH�� GH� OD�

GpOpJDWLRQ�GH�6ELED��DX�JRXYHUQRUDW�GH�.DVVHULQH��

/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
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�

O
DJHQFH�IRQFLqUH�DJULFROH��

9X� OH� GpFUHW� Q� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6ELED��������

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

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

SXEOLF�LUULJXp�GH�6ELED��������

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�.DVVHULQH�OH����QRYHPEUH�������
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$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�

6ELED� ������ ��qUH� WUDQFKH�� GH� OD� GpOpJDWLRQ� GH� 6ELED�� DX�

JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�

SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�

GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�

UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�

GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�

GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�

VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�

GH�FHWWH�GLIIpUHQFH��

$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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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 7DKDU� %RXJKDWWDV�� LQJpQLHXU� JpQpUDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GX�GpYHORSSHPHQW�HW�GH�OD�

WUDQVIRUPDWLRQ� GHV� PLQHUDLV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

PLQHV�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 6DwG� 0DQDk�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�

GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� JD]� j� OD� GLUHFWLRQ�

JpQpUDOH� GH� O
pQHUJLH� DX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�

O
pQHUJLH��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�

GX����PDL�������

0RQVLHXU�+DELE�%HND\�HVW�GpVLJQp�PHPEUH�UHSUpVHQWDQW�

OH� PLQLVWqUH� GH� O
HPSORL� j� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV��
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$UUrWp�GX�PLQLVWUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW�GX�
��� PDL� ������ SRUWDQW� FUpDWLRQ� GH� OD� FRPPLVVLRQ�
QDWLRQDOH� GX� WRXULVPH� HW� IL[DWLRQ� GH� VHV�
DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� VHV�PRGDOLWpV� GH�
IRQFWLRQQHPHQW���

/H�PLQLVWUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ UHODWLI� DX[�
DWWULEXWLRQV� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ UHODWLI� � j�
O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GX� PLQLVWqUH� GX� WRXULVPH�� GHV�
ORLVLUV�HW�GH�O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ UHODWLI� j� OD�
FUpDWLRQ�GX�FRQVHLO�VXSpULHXU�GX�WRXULVPH��j�VHV�DWWULEXWLRQV��
j�VD�FRPSRVLWLRQ�HW�DX[�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�HW�
QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��GX�GpFUHW� VXVYLVp�Q������������GX��� MXLQ�������
HVW� FUppH� XQH� FRPPLVVLRQ� SHUPDQHQWH� QRPPpH�
&RPPLVVLRQ�1DWLRQDOH�GX�7RXULVPH��

&HWWH� FRPPLVVLRQ� HVW� FKDUJpH� G
HQWUHWHQLU� OD�
FRQFHUWDWLRQ� VXU� OHV� TXHVWLRQV� UHODWLYHV� DX� GpYHORSSHPHQW�
GX� VHFWHXU� WRXULVWLTXH� HQWUH� OHV� GLIIpUHQWHV� SDUWLHV�
FRQFHUQpHV����

/D�FRPPLVVLRQ�HVW��HQ�RXWUH��DSSHOpH�j�SURSRVHU� WRXWHV�
PHVXUHV�WHQGDQW�QRWDPPHQW�j���

�� PHWWUH� HQ� °XYUH� OHV� FKRL[� HW� OHV� RULHQWDWLRQV� GH� OD�
SROLWLTXH�GX�JRXYHUQHPHQW�GDQV�OH�GRPDLQH�GX�WRXULVPH��

��GpILQLU�OHV�SULRULWpV�HW�FRRUGRQQHU�OH�GpYHORSSHPHQW�HW�
OD� SURPRWLRQ� GX� WRXULVPH� WXQLVLHQ� GDQV� O
HQVHPEOH� GHV�
]RQHV� WRXULVWLTXHV� GX� WHUULWRLUH� HW� GDQV� OHV� PDUFKpV�
pPHWWHXUV�GH�WRXULVWHV��

$UW�� ��� �� /D� FRPPLVVLRQ� QDWLRQDOH� GX� WRXULVPH�
FRPSUHQG��VRXV�OD�SUpVLGHQFH�GX�PLQLVWUH�GX�WRXULVPH�HW�GH�
O
DUWLVDQDW�RX�VRQ�GpOpJXp��OHV�PHPEUHV�VXLYDQWV���

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

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

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�
MHXQHVVH�HW�GHV�ORLVLUV��

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

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


