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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�G
LQVWUXFWLRQ�HW�
GH�SODLGRLULH�DX�WLWUH�GH�O
DQQpH�������DX[�PHPEUHV�
GX� FRUSV� GHV� FRQVHLOOHUV� UDSSRUWHXUV� DXSUqV� GHV�
VHUYLFHV�GX�FRQWHQWLHX[�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� PHPEUHV� GX� FRUSV� GHV� FRQVHLOOHUV�
UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX���PDL�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX[�
LQGHPQLWpV�VSpFLILTXHV�DOORXpHV�DX[�PHPEUHV�GX�FRUSV�GHV�
FRQVHLOOHUV� UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[�
GH�O
(WDW��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
��QRYHPEUH������HW�OH�GpFUHW�Q���������GX����IpYULHU������
HW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
LQVWUXFWLRQ�HW�GH�SODLGRLULH�GXUDQW�OD�SpULRGH�����������HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ��DX�WLWUH�GH�O
DQQpH�������GH�OD�GHX[LqPH�WUDQFKH�
GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp�
G
LQVWUXFWLRQ� HW� GH� SODLGRLULH� DX[� PHPEUHV� GX� FRUSV� GHV�
FRQVHLOOHUV� UDSSRUWHXUV� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[�
GH�O
(WDW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DWWULEXpH�� j� FRPSWHU� GX� �HU

� PDL�
�����OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O
LQGHPQLWp� G
LQVWUXFWLRQ� HW� GH�SODLGRLULH�� WHOOH�
TXH�SUpYXH�SDU�OH�GpFUHW�Q������������GX����RFWREUH������
VXVYLVp��HW�FH��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���
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(Q�GLQDUV�

&DWpJRULH� *UDGHV�

0RQWDQW�
PHQVXHO�GH�

O
DXJPHQWDWLRQ�
j�FRPSWHU�GX�
�HU�PDL������

$�� &RQVHLOOHU�UDSSRUWHXU�JpQpUDO� ���

$�� &RQVHLOOHU�UDSSRUWHXU�HQ�FKHI� ���

$�� &RQVHLOOHU�UDSSRUWHXU� ���

$�� &RQVHLOOHU�UDSSRUWHXU�DGMRLQW� ���
�

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ� GH� OD� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp� GH� FRQWU{OH� DX� WLWUH� GH� O
DQQpH� ������
DX[� PHPEUHV� GX� FRUSV� GH� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH�GpFUHW�Q��������GX����PDL������� IL[DQW� OH� VWDWXW�
SDUWLFXOLHU� GHV� PHPEUHV� GX� FRUSV� GH� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� WHO� TX
LO� D� pWp�
PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ��� PDL� ����� HW� OH�
GpFUHW����������GX���DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� DX[�
LQGHPQLWpV� VSpFLILTXHV� DOORXpHV� DX[�PHPEUHV� GX� FRUSV� GH�
FRQWU{OH� JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
���QRYHPEUH������HW�OH�GpFUHW�Q���������GX����IpYULHU������
HW�OH�GpFUHW�Q����������GX����PDL�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� FRQWU{OH� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ��DX�WLWUH�GH�O
DQQpH�������GH�OD�GHX[LqPH�WUDQFKH�
GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH�
FRQWU{OH� DX[� PHPEUHV� GX� FRUSV� GH� FRQWU{OH� JpQpUDO� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH�

$UWLFOH� SUHPLHU�� �� (VW� DWWULEXpH�� j� FRPSWHU� GX� �HU

� PDL�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH�O
LQGHPQLWp�GH�FRQWU{OH��WHOOH�TXH�SUpYXH�SDU�OH�
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FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���
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GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�
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$�� &RQWU{OHXU� HQ� FKHI� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�
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$�� &RQWU{OHXU� GHV� GRPDLQHV� GH�
O
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���
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$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH�FRQFHUQH��GH�O
DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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3DU�GpFUHW�Q������������GX���MXLQ�������

,O� HVW� RFWUR\p� j� 0RQVLHXU� 0RKDPHG� 6DOHP� (FKPDN��
PpGHFLQ� YpWpULQDLUH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� XQ� FRQJp�
SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� G
XQH� GXUpH� G
XQ� DQ�
UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX���MXLQ�������PRGLILDQW�O¶DUUrWp�GX����VHSWHPEUH�
�����UqJOHPHQWDQW�O¶H[HUFLFH�GH�OD�SrFKH���

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

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O¶H[HUFLFH� GH� OD� SrFKH�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
MXLOOHW�������

9X� O¶DUUrWp� GX� ��� VHSWHPEUH� ������ UpJOHPHQWDQW�
O¶H[HUFLFH�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�O¶DUUrWp�GX����PDL�������

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� FKDUJpH� GH�
O¶RUJDQLVDWLRQ� GH� O¶H[HUFLFH� GH� OD� SrFKH� FRQVLJQp� VRQ�
SURFqV�YHUEDO�GX����DYULO�������

$UUrWH����

$UWLFOH� XQLTXH�� �� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GH�
O¶DUWLFOH� ��� GH� O¶DUUrWp� GX� ��� VHSWHPEUH� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �SDUDJUDSKH� �� QRXYHDX��� �� 'DQV� OH� JROIH� GH�
7XQLV� HQ� GHoD� GH� OD� OLJQH� GURLWH� MRLJQDQW� OH�&DS�6LGL�$OL�(O�
0HNNL�O¶LOH�SODQH��OH�SRLQW�QRUG�GH�O¶vOH�=HPEUD�HW�OH�&DS�%RQ��

7RXWHIRLV�� O¶DXWRULWp� FRPSpWHQWH� SHXW�� SDU� YRLH� GH�
GpFLVLRQ�� DXWRULVHU� OD� SrFKH� DX� FKDOXW� GDQV� FHWWH� ]RQH� DX�
FRXUV� GX� PRLQV� GH� MXLOOHW� GH� FKDTXH� DQQpH� SDU� OHV�
SURIRQGHXUV�VXSpULHXUHV�j����PqWUHV��

/¶DXWRULWp�FRPSpWHQWH�IL[H�SDU�GpFLVLRQ�OHV�FRQGLWLRQV�GH�
SDUWLFLSDWLRQ�j�OD�FDPSDJQH�GH�SrFKH�DX�FKDOXW�GDQV�OH�JROIH�
GH�7XQLV�DLQVL�TXH�OH�QRPEUH�PD[LPXP�GHV�XQLWpV�GH�SrFKH�
SDUWLFLSDQWHV�HW�OHXUV�FDUDFWpULVWLTXHV��

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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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV� SURFpGXUHV� G
DWWULEXWLRQ� G
XQH�

FRQFHVVLRQ� SRXU� OD� FRQVWUXFWLRQ� HW� O
H[SORLWDWLRQ�

GX�QRXYHO�DpURSRUW�GX�&HQWUH�(VW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OH�FRGH�GH�O
DpURQDXWLTXH�FLYLOH�SURPXOJXp�SDU�OD�ORL�

Q��������GX����MXLQ�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

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��

9X� O
DYLV� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GHV� ILQDQFHV�� GH� O
pTXLSHPHQW��

GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OHV�FRQGLWLRQV�HW�

OHV� SURFpGXUHV� G
DWWULEXWLRQ�� j� XQH� HQWUHSULVH� SULYpH�� G
XQH�

FRQFHVVLRQ�SRXU� OD�FRQVWUXFWLRQ�HW� O
H[SORLWDWLRQ�GX�QRXYHO�

DpURSRUW�GX�&HQWUH�(VW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�

DUWLFOHV��O�HW����GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH��

$UW�� ��� �� /H� FRQFHVVLRQQDLUH� j� TXL� VHURQW� FRQILpHV� OD�

FRQVWUXFWLRQ�HW�O
H[SORLWDWLRQ�GX�QRXYHO�DpURSRUW�GX�&HQWUH�(VW�

HVW�FKRLVL�DSUqV�DSSHO�j�OD�FRQFXUUHQFH�SDU�YRLH�G
DSSHO�G
RIIUHV�

LQWHUQDWLRQDO�SUpFpGp�G
XQH�SUpVpOHFWLRQ��HW�FH��FRQIRUPpPHQW�

DX�UqJOHPHQW�DSSOLFDEOH�j�O
DWWULEXWLRQ�GH�OD�FRQFHVVLRQ�SUpYX�j�

O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� �� ,O� HVW� FUpp� XQH� FRPPLVVLRQ� VSpFLDOH� SRXU�

O
pODERUDWLRQ�GHV�pWDSHV�SUpSDUDWRLUHV�SRXU�O
DWWULEXWLRQ�G
XQH�

FRQFHVVLRQ�SRXU� OD�FRQVWUXFWLRQ�HW� O
H[SORLWDWLRQ�GX�QRXYHO�

DpURSRUW�GX�&HQWUH�(VW�FKDUJpH�GH���

��O
DGRSWLRQ�GX�UqJOHPHQW�DSSOLFDEOH�j�O
DWWULEXWLRQ�GH�OD�

FRQFHVVLRQ��

��O
DSSUREDWLRQ�GX�GRVVLHU�G
DSSHO�G
RIIUHV��

��O
RXYHUWXUH�HW�OH�GpSRXLOOHPHQW�GHV�RIIUHV��

��OH�FODVVHPHQW�GHV�RIIUHV��

$UW����� ��/D�FRPPLVVLRQ�VSpFLDOH�SRXU� O
pODERUDWLRQ�GHV�

pWDSHV�SUpSDUDWRLUHV�SRXU�O
DWWULEXWLRQ�G
XQH�FRQFHVVLRQ�SRXU�

OD� FRQVWUXFWLRQ� HW� O
H[SORLWDWLRQ� GX� QRXYHO� DpURSRUW� GX�

&HQWUH�(VW�HVW�FRPSRVpH�FRPPH�VXLW���

��OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�

WUDQVSRUW���SUpVLGHQW��RX�FHOXL�TXL�OH�UHSUpVHQWH��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH��


