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9X�OD�FRQYHQWLRQ�GH�JDUDQWLH�FRQFOXH��OH����MXLOOHW�������
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
EDQTXH� LVODPLTXH� GH� GpYHORSSHPHQW� �%,'�� HW� UHODWLYH� j� OD�
FRQYHQWLRQ� FRQFOXH�� OH� ��� MXLOOHW� ������ HQWUH� OD� VRFLpWp�
WXQLVLHQQH�GH� O
pOHFWULFLWp�HW�GX�JD]��67(*��HW� OD�%,'�SRXU�
OH�ILQDQFHPHQW�GX�SURMHW�GH�FRQVWUXFWLRQ�GX�FHQWUH�QDWLRQDO�
HW�GHV�GHX[�FHQWUHV�UpJLRQDX[�GH�OD�PDvWULVH�GH�O
pOHFWULFLWp��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILpH��OD�FRQYHQWLRQ�GH�JDUDQWLH�
FRQFOXH�j�-HGGDK��OH����MXLOOHW�������HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH� LVODPLTXH� GH�
GpYHORSSHPHQW�HW�UHODWLYH�j�OD�FRQYHQWLRQ�FRQFOXH�j�-HGGDK��
OH����MXLOOHW�������HQWUH�OD�VRFLpWp�WXQLVLHQQH�GH�O
pOHFWULFLWp�
HW�GX�JD]�HW�OD�EDQTXH�LVODPLTXH�GH�GpYHORSSHPHQW��%,'��HW�
FRQFHUQDQW� OH� PDQGDW� GRQQp� j� OD� 67(*� SRXU� O
DFKDW�
G
pTXLSHPHQWV� DX� QRP� GH� OD� %,'� SRXU� XQ� PRQWDQW� QH�
GpSDVVDQW� SDV� YLQJW� FLQT� PLOOLRQV� WURLV� FHQW� TXDWUH� PLOOH�
������������� GROODUV� 86� SXLV� OHXU� YHQWH� j� WHPSpUDPHQW� j�
ODGLWH� VRFLpWp� SRXU� OHXU� H[SORLWDWLRQ� GDQV� OH� SURMHW� GH�
FRQVWUXFWLRQ� GX� FHQWUH� QDWLRQDO� HW� GHV� GHX[� FHQWUHV�
UpJLRQDX[�GH�OD�PDvWULVH�GH�O
pOHFWULFLWp��

$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����MDQYLHU�������
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �� MDQYLHU� ������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O� %UDN�
�6ELED� ([WHQVLRQ�� GH� OD� GpOpJDWLRQ� GH� 6ELED�� DX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� 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� (O� %UDN� �6ELED�
([WHQVLRQ���

9X� O
DUUrWp� GX� �� IpYULHU� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�%UDN��6ELED�([WHQVLRQ���

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���MDQYLHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O�
%UDN� �6ELED� ([WHQVLRQ�� 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���MDQYLHU�������
/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �� MDQYLHU� ������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�-OLGLD�GH� OD�
GpOpJDWLRQ�G
(O�*KUDLED��DX�JRXYHUQRUDW�GH�6ID[��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� 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��
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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� ��� PDL� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�-OLGLD��

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�-OLGLD��

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�6ID[�OH���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�-OLGLD�
GH� OD� GpOpJDWLRQ� G
(O� *KUDLED�� DX� JRXYHUQRUDW� GH� 6ID[� 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���MDQYLHU�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �� MDQYLHU� ������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�$RXLWKD�GH�
OD� GpOpJDWLRQ� GH�.VRXU� (VVDI�� DX� JRXYHUQRUDW� GH�
0DKGLD��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� 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� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�$RXLWKD��

9X� O
DUUrWp�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�
OD� SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�$RXLWKD��

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�0DKGLD�OH����DYULO�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
$RXLWKD�GH�OD�GpOpJDWLRQ�GH�.VRXU�(VVDI��DX�JRXYHUQRUDW�GH�
0DKGLD�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���MDQYLHU�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �� MDQYLHU� ������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� +ELUD�
(VVJKLUD� GH� OD� GpOpJDWLRQ� GH� +ELUD�� DX�
JRXYHUQRUDW�GH�0DKGLD��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� 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��



1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 3DJH�����

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�+ELUD�(VVJKLUD��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� RXYHUWXUH�GH� OD�
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DUWLFOHV����HW�����

9X� OH�GpFUHW�Q� ��������GX����DR�W�������PRGLILDQW� OD�
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3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU� .KDOHG� /LPDLP� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp� WXQLVLHQQH� GH� O
pOHFWULFLWp� HW� GH� JD]�� HW� FH�� HQ�
UHPSODFHPHQW� GH� 0RQVLHXU� $EGHUUD]HN� � $O� 0HGHE� (O�
+DPURXQL��
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3DU�DUUrWp�GX�PLQLVWUH�GH�O
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pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
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0RQVLHXU� +pGL� 7UDEHOVL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� GHV� LQGXVWULHV� GH�
UDIILQDJH�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� $EGHOPDOHN�
6DkGDRXL��
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UHSUpVHQWDQW� OH� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp� QDWLRQDOH� GH� FHOOXORVH� HW� GH� SDSLHU� +DOID�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�5LGKD�%RXDUJRXE��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU� 0RKDPHG� $JUHEL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
pWDEOLVVHPHQW� GH� O
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH�� HW�
FH��HQ�UHPSODFHPHQW�GH�0DGDPH�6DUUD�&KLERXE��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0DGDPH� 1RXUD� /DURXVVL� HVW� QRPPpH� PHPEUH�
UHSUpVHQWDQW� O
LQVWLWXW� QDWLRQDO� GH� OD� QRUPDOLVDWLRQ� HW� GH� OD�
SURSULpWp� LQGXVWULHOOH� DX� FRQVHLO� G
pWDEOLVVHPHQW� GX�
ODERUDWRLUH� FHQWUDO� G
DQDO\VHV� HW� G
HVVDLV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0DGDPH�6DORXD�*KHGDPVL��
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$UUrWp� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV�
SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� HW� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH�GX�� �� MDQYLHU� ������ UHODWLI� j�
O
DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�VH�UDSSRUWDQW�
j� O
RUJDQLVDWLRQ�GH�O
LPSRUWDWLRQ�GX�ELWXPH�HW�j� OD�
FUpDWLRQ�G
XQH�FRPPLVVLRQ�FKDUJpH�GX�VXLYL�HW�GX�
FRQWU{OH�GHV�RSpUDWLRQV�GH�VRQ�LPSRUWDWLRQ��

/HV� PLQLVWUHV� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� HW� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV� WH[WHV� VXEVpTXHQWV� HW�QRWDPPHQW� OD� ORL�Q��������GX����
DYULO�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ� HQWUH� O
DGPLQLVWUDWLRQ� HW� VHV� XVDJHUV� HW� QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
OLVWHV� GHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD� OLEHUWp� GH�
FRPPHUFH� H[WpULHXU�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
DYULO�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DR�W�������IL[DQW�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�
WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�O
DUUrWp�GX�
PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW� GX����
GpFHPEUH�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
DQQH[p� DX� SUpVHQW� DUUrWp� HW� UHODWLI� j� O
RUJDQLVDWLRQ� GH�
O
LPSRUWDWLRQ�GX�ELWXPH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�FKDUJpH�GX�VXLYL�GHV�
LPSRUWDWLRQV� GH� ELWXPH� HW� GX� FRQWU{OH� GH� OHXU� FRQIRUPLWp�
DX[� GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� DQQH[p� DX� SUpVHQW�
DUUrWp��&HWWH�FRPPLVVLRQ�HVW�QRWDPPHQW�FKDUJpH���

�� GH� O
LQVFULSWLRQ� VXU� XQH� OLVWH� GHV� LPSRUWDWHXUV� GH�
ELWXPH�TXL�GLVSRVHQW�GHV�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV�
QpFHVVDLUHV� j� OD� UpFHSWLRQ�� DX� VWRFNDJH�� DX� FKDXIIDJH�� DX�
SHVDJH�HW�j�OD�OLYUDLVRQ�GHV�TXDQWLWpV�GH�ELWXPH�LPSRUWpHV��


