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$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
UHOLJLHXVHV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
G
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DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
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$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�KGUDXOLTXHV�GX�
���RFWREUH�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (O� +HUUL� ��

qPH

�
WUDQFKH�� HW� PRGLILFDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (O� +HUUL� ��

qUH

�
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
0HGMH]�(O�%DE� GH� OD� GpOpJDWLRQ� GH�0HGMH]�(O�%DE�
DX�JRXYHUQRUDW�GH�%pMD��

/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� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE��

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

UpYLVLRQ�GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�

(O�%DE��

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�O
DUUrWp�GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�

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

SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�KRPRORJDWLRQ�

GX�SODQ�GH�UpDPpQDJHPHQW�IRQFLHU�G
(O�+HUUL���qUH� WUDQFKH��

UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�GH�OD�

GpOpJDWLRQ�GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD��

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�%pMD�OH����GpFHPEUH�������

$UUrWH���

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

UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (O� +HUUL� ��qPH� WUDQFKH��

UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�GH�OD�

GpOpJDWLRQ� GH� 0HGMH]�(O�%DE� DX� JRXYHUQRUDW� GH� %pMD� HW�

DQQH[p�DX�SUpVHQW�DUUrWp��

(VW�PRGLILp��OH�SODQ�GHV�ORWV�Q���������������������������

����HW�����GH�OD��qUH�WUDQFKH�GX�VHFWHXU�VXVYLVp��KRPRORJXp�

SDU� O
DUUrWp� GX����GpFHPEUH������� HW� FH�� FRQIRUPpPHQW�DX�

SODQ�YLVp�DX�SUHPLHU�DOLQpD��

$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��
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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����RFWREUH�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�
GH� UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� )DRXDU� (MMHEVD� 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
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

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

9X�O
DUUrWp�GX���GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�)DRXDU�(MMHEVD��

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�������
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$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
)DRXDU� (MMHEVD� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD� 6XG�� DX�
JRXYHUQRUDW�GH�6LOLDQD�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��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ��� RFWREUH�
������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�O
DUWLFOH�
��� GH� OD� ORL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�WUDQVSRUWV�WHUUHVWUHV��UHODWLYHV�j�
OD�WHQXH�HW�j�OD�FRQGXLWH�GHV�SHUVRQQHV�FKDUJpHV�
GX� VHUYLFH� j� ERUG� GHV� YpKLFXOHV� GH� WUDQVSRUW�
SXEOLF�GH�SHUVRQQHV�HW�GH�WUDQVSRUW�WRXULVWLTXH��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�
WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SUpYHQWLRQ� GHV� PpIDLWV� GX� WDEDJLVPH� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� MXLOOHW� ������ HW� O
HQVHPEOH� GHV� WH[WHV� O
D\DQW�PRGLILp� HW�
FRPSOpWp��

9X� OD� ORL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� WUDQVSRUWV� WHUUHVWUHV� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

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

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� OLHX[� DIIHFWpV� j� O
XVDJH� FROOHFWLI� GDQV� OHVTXHOV� LO� HVW�
LQWHUGLW�GH�IXPHU�HW�QRWDPPHQW�VRQ�DUWLFOH����

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��

$UUrWH���

$UWLFOH� SUHPLHU�� ��7RXWH� SHUVRQQH� FKDUJpH� GX� VHUYLFH� j�
ERUG�G
XQ�YpKLFXOH�GH� WUDQVSRUW�SXEOLF�GH�SHUVRQQHV�RX�GH�
WUDQVSRUW� WRXULVWLTXH�GRLW�DYRLU�XQH�WHQXH�FRQYHQDEOH��6RQW�
FRQVLGpUpHV� SDUPL� OHV� GLVSRVLWLRQV� GH� FRQYHQDQFH�
QRWDPPHQW�OHV�pOpPHQWV�VXLYDQWV���

��XQ�KDELW�GpFHQW�HW�SURSUH��


