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

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����MXLQ�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� +HQFKLU�
7RXELD]� ��

qUH
� WUDQFKH�� UHOHYDQW� GX�SpULPqWUH�GH� OD�

EDVVH� YDOOpH� GH� OD� 0HGMHUGD� GH� OD� GpOpJDWLRQ�
G
8WLTXH��DX�JRXYHUQRUDW�GH�%L]HUWH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW� UpIRUPH�
DJUDLUH�GH�OD�EDVVH�YDOOpH�GH�OD�0HGMHUGD��PRGLILpH�SDU�OD�ORL�
Q�������GXW����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������
GX����MXLOOHW�������

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�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q����������GX���PDUV�������

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� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH� GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OHV� ]RQHV� GH�

&pEDOD��+HQFKLU�7RXELD]�HW�.DOkDW�/DQGDORXVV��

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�%L]HUWH�OH����PDL�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW� IRQFLHU� DJULFROH� UpXQLH� OH� ��� GpFHPEUH�
������

$UUrWH���

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

UpDPpQDJHPHQW�IRQFLHU�GX�VHFWHXU�GH�+HQFKLU�7RXELD]���qUH�

WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� GH� OD� EDVVH� YDOOpH� GH� OD�

0HGMHUGD� GH� OD� GpOpJDWLRQ� G
8WLTXH�� DX� JRXYHUQRUDW� GH�

%L]HUWH��

$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����MXLQ�������

/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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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
��� MXLQ� ������ IL[DQW� OD� OLVWH� GHV� SHUVRQQHV�
SK\VLTXHV�RX�PRUDOHV�DXWRULVpHV�j�UHSUHQGUH�GHV�
SURGXLWV�SpWUROLHUV� HQ� UDIILQHULH� �V�� HW� DXSUqV�GHV�
LPSRUWDWHXUV��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ UHODWLYH� DX[�

SURGXLWV�SpWUROLHUV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL�

Q��������GX����DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX���PDL�

������ IL[DQW� OD� OLVWH� GHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�

DXWRULVpHV� j� UHSUHQGUH� HQ� UDIILQHULH� �V�� HW� DXSUqV� GHV�

LPSRUWDWHXUV��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX���PDL�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� OLVWH� GHV� SHUVRQQHV� SK\VLTXHV� RX�

PRUDOHV� DXWRULVpHV� j� UHSUHQGUH� GHV� SURGXLWV� ILQLV� HQ�

UDIILQHULH� �V�� HW� DXSUqV� GHV� LPSRUWDWHXUV� HVW� IL[pH� FRPPH�

VXLW���

���/HV�UHSUHQHXUV�GLVWULEXWHXUV���

�� OD� VRFLpWp� QDWLRQDOH� GH� GLVWULEXWLRQ� GHV� SpWUROHV�
�61'3���

��OD�VRFLpWp�(;;2102%,/�7XQLVLH��

��OD�VRFLpWp�6+(//�7XQLVLH��

��OD�VRFLpWp�727$/�7XQLVLH��

��OD�VRFLpWp�67$52,/�6�$��
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��OD�VRFLpWp�%87$*$=�7XQLVLH��

��OD�VRFLpWp�727$/*$=�7XQLVLH��

�� OD� VRFLpWp� GH� GLVWULEXWLRQ� GHV� JD]� EXWDQH� HW� SURSDQH�
�6$*$=���

��� /HV� UHSUHQHXUV� GLVWULEXWHXUV� SRXU� GHV� EHVRLQV�
SDUWLFXOLHUV���

D��3RXU�OHV�EHVRLQV�GHV�QDYLUHV�DX�SRUW�GH�=DU]LV���

/D� VRFLpWp� GH� VWRFNDJH� HW� GH� WUDQVSRUW� GH� FDUEXUDQW� HQ�
IXHO�RLO�HW�HQ�JDV�RLO��

E�� 3RXU� OHV� EHVRLQV� GHV� FRRSpUDWLYHV� DJULFROHV� RX�
PDULWLPHV���OD�FRRSpUDWLYH�GH�PRWRFXOWXUH�GH�7XQLVLH��

���/HV�UHSUHQHXUV�SRXU�OHXUV�EHVRLQV�SURSUHV���

��OHV�FLPHQWV�GH�%L]HUWH�SRXU�OH�IXHO�RLO�ORXUG��

�� OD� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW� GX� JD]� �67(*��
SRXU�OH�IXHO�ORXUG��

��O
DUPpH�QDWLRQDOH�SRXU�OH�NpURVqQH�G
DYLDWLRQ��

��OHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� MXVWLILDQW� G
XQH�

FRQVRPPDWLRQ� DQQXHOOH� GH� IXHO�RLO� ORXUG� VXSpULHXUH� j�

������ WRQQHV� HW� GLVSRVDQW� G
XQH� FDSDFLWp� GH� VWRFNDJH� GH�

VpFXULWp� pTXLYDOHQWH� j� GHX[� IRLV� OHXU� FRQVRPPDWLRQ�

PHQVXHOOH�HQ�SpULRGH�GH�SRLQWH��

$UW�� ��� �� (VW� DEURJp�� O
DUUrWp� GX�PLQLVWUH� GH� O
pFRQRPLH�
QDWLRQDOH�VXVYLVp�GX���PDL�������

$UW�� ��� �� � /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� SUHQG� HIIHW� j�

FRPSWHU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ��

7XQLV��OH����MXLQ�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ��� MXLQ� ������
IL[DQW� OHV� PDUTXHV� DSSDUHQWHV� GH� QDWLRQDOLWp� HW�
G
LPPDWULFXODWLRQ�GHV�DpURQHIV�FLYLOV��

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

WUDQVSRUW��

9X� OD� FRQYHQWLRQ� UHODWLYH� j� O
DYLDWLRQ� FLYLOH�

LQWHUQDWLRQDOH�VLJQpH�j�&KLFDJR�OH���GpFHPEUH�������UDWLILpH�

SDU� OD� ORL� Q�� ������� GX� ��� VHSWHPEUH� ����� HW� QRWDPPHQW�

O
DQQH[H���GH�ODGLWH�FRQYHQWLRQ��

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

O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

9X� OH�FRGH�GH� O
DpURQDXWLTXH�FLYLOH�SURPXOJXp�HQ�YHUWX�

GH� � OD� ORL� � Q�� ������ GX� ��� MXLQ� ����� HW� � QRWDPPHQW� VRQ�

DUWLFOH����

9X� OH�GpFUHW�Q������������GX���GpFHPEUH�������IL[DQW�

OD�OLVWH�GHV�GRFXPHQWV�TXL�GRLYHQW�rWUH�j�ERUG�GHV�DpURQHIV�

FLYLOV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�

PRQWDQWV� HW� OHV� PRGDOLWpV� GH� SHUFHSWLRQ� GHV� UHGHYDQFHV�

SUpYXHV�SDU�O
DUWLFOH�����GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� GH� O
H[�PLQLVWqUH� GX�

WUDQVSRUW� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ��� MXLQ� ������ IL[DQW� OH�

PRGqOH�GX�FHUWLILFDW�G
LPPDWULFXODWLRQ�HW�OHV�LQGLFDWLRQV�TXH�

GRLW�SRUWHU�FH�FHUWLILFDW��

$UUrWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� 3RXU� O
DSSOLFDWLRQ� GX� SUpVHQW� DUUrWp��

OHV�H[SUHVVLRQV�FL�GHVVRXV�RQW�OHV�VLJQLILFDWLRQV�VXLYDQWHV���

��$pURG\QH���7RXW�DpURQHI�GRQW�OD�VXVWHQWDWLRQ�HQ�YRO�HVW�

REWHQXH�SULQFLSDOHPHQW�SDU�GHV�IRUFHV�DpURG\QDPLTXHV��

�� $pURVWDW� �� 7RXW� DpURQHI� GRQW� OD� VXVWHQWDWLRQ� HVW�

SULQFLSDOHPHQW�GXH�j�VD�IORWWDELOLWp�GDQV�O
DLU��

��%DOORQ���$pURVWDW�QRQ�HQWUDvQp�SDU�XQ�RUJDQH�PRWHXU��

��'LULJHDEOH���$pURVWDW�HQWUDvQp�SDU�XQ�RUJDQH�PRWHXU��

�� 0DWLqUH� j� O
pSUHXYH� GX� IHX� �� 0DWLqUH� FDSDEOH� GH�

VXSSRUWHU�OD�FKDOHXU�DXVVL�ELHQ�RX�PLHX[�TXH�O
DFLHU��ORUVTXH�

O
DFLHU� HW� OD� PDWLqUH� FRQVLGpUpH� VRQW� XWLOLVpV� GDQV� GHV�

GLPHQVLRQV�DSSURSULpHV�j�OD�IRQFWLRQ�SDUWLFXOLqUH�j�UHPSOLU��

&+$3,75(���

0DUTXHV�GH�QDWLRQDOLWp�HW�G
LPPDWULFXODWLRQ�

$UW�������/HV�PDUTXHV�GH�QDWLRQDOLWp�HW�G
LPPDWULFXODWLRQ�

VRQW�FRQVWLWXpHV�SDU�XQ�JURXSH�GH�OHWWUHV��

$UW�� ��� �� 7RXW� DpURQHI� LQVFULW� DX� UHJLVWUH� 7XQLVLHQ�

G
LPPDWULFXODWLRQ�GHV�DpURQHIV�FLYLOV�GRLW�SRUWHU� OD�PDUTXH�

GH� QDWLRQDOLWp� WXQLVLHQQH�� j� VDYRLU� OHV� OHWWUHV� �76�� HW� OD�

PDUTXH� G
LPPDWULFXODWLRQ� TXL� HVW� FRQVWLWXpH� SDU� XQH�

FRPELQDLVRQ� GH� WURLV� OHWWUHV� DWWULEXpHV� SDU� OHV� VHUYLFHV�

FRPSpWHQWV�GH�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

/D� PDUTXH� GH� QDWLRQDOLWp� SUpFqGH� OD� PDUTXH�

G
LPPDWULFXODWLRQ��&HV� GHX[�PDUTXHV� VRQW� VpSDUpHV�SDU� XQ�

WUDLW�KRUL]RQWDO��

&+$3,75(���

(PSODFHPHQW�GHV�PDUTXHV�GH�QDWLRQDOLWp�HW�

G
LPPDWULFXODWLRQ�

$UW�������/HV�PDUTXHV�GH�QDWLRQDOLWp�HW�G
LPPDWULFXODWLRQ�

VRQW�SHLQWHV�VXU�O
DpURQHI�RX�DSSRVpHV�SDU�WRXW�DXWUH�PR\HQ�

DVVXUDQW�OH�PrPH�GHJUp�GH�IL[LWp��&HV�PDUTXHV�GRLYHQW�rWUH�

WHQXHV� FRQVWDPPHQW� SURSUHV� HW� UHVWHU� WRXMRXUV� YLVLEOHV��

(OOHV�VRQW�GLVSRVpHV�DLQVL�TX
LO�HVW�LQGLTXp�FL�DSUqV���


