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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� *KDUEL� HVW� QRPPp� GLUHFWHXU�
JpQpUDO� GH� O
DJHQFH� GH� SURPRWLRQ� GHV� LQYHVWLVVHPHQWV�
DJULFROHV��HW�FH��j�FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�+DELE�$]DL]�HVW�QRPPp�GLUHFWHXU�JpQpUDO�GH�
O
DJHQFH�IRQFLqUH�DJULFROH��HW�FH��j�FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�$KPHG�%RXULJD�HVW�QRPPp�GLUHFWHXU�JpQpUDO�
GX�FHQWUH�QDWLRQDO�GHV�pWXGHV�DJULFROHV��HW�FH��j�FRPSWHU�GX�
���DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� 5DKPDQL�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�0pGHQLQH��HW�FH��j�FRPSWHU�GX���
DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� %DKUL� .KDOLOL�� JpRORJXH� JpQpUDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�7DWDRXLQH��HW�FH��j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG� +LODOL� /DkELGL�� LQJpQLHXU� HQ� FKHI��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��HW�FH��j�FRPSWHU�GX�
��DR�W�������

�
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG� 7RXKDPL� %HQ� 6DwG�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�FLQTXLqPH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 7DLHE� .DPHO� HVW� QRPPp� SUpVLGHQW�GLUHFWHXU�
JpQpUDO� GH� O
HQWUHSULVH� WXQLVLHQQH� G
DFWLYLWpV� SpWUROLqUHV�� HW�
FH��j�SDUWLU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�5DPDGKDQ�6RXLG�HVW�QRPPp�GLUHFWHXU�JpQpUDO�
GH� O
RIILFH� QDWLRQDO� GHV� PLQHV�� HW� FH�� j� SDUWLU� GX� ��� DR�W�
������

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� *KHGDPVL� 6DORXD� HVW� QRPPpH� GLUHFWHXU�

JpQpUDO�GX�ODERUDWRLUH�FHQWUDO�G
DQDO\VHV�HW�G
HVVDLV��HW�FH��j�

SDUWLU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH�1RXUD�/DURXVVL� HVW� QRPPpH�GLUHFWHXU�JpQpUDO�

GH� O
LQVWLWXW� QDWLRQDO� GH� QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp�

LQGXVWULHOOH��HW�FH��j�SDUWLU�GX����DR�W�������
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'pFUHW�Q� ����������GX����RFWREUH������� IL[DQW� OD�

FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FRQVXOWDWLYH� UpJLRQDOH� SUpYXH� j�

O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� DYULO� ������

SRUWDQW� RUJDQLVDWLRQ� GHV� WUDQVSRUWV� WHUUHVWUHV� HW�

OHV�FDWpJRULHV�GH�GHPDQGHV�VRXPLVHV�j�VRQ�DYLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q� ������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�

ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV���������

���HW�����

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� ��� PDUV� ������ SRUWDQW�

GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�

JRXYHUQHPHQW� DX[� JRXYHUQHXUV�� FRPSOpWp� SDU� OH� GpFUHW� Q�

��������GX����MXLQ������HW�PRGLILp�SDU�OH�GpFUHW�Q� �������

GX����PDUV�������

9X� OH� GpFUHW� Q� �������� GX� �� DR�W� ������ IL[DQW� OHV�

FRQGLWLRQV� GH� EpQpILFH� GHV� DYDQWDJHV� ILVFDX[� UHODWLIV� j�

O
DFTXLVLWLRQ�GH�YpKLFXOHV�j�XVDJH�GH�WD[L�RX�GH�ORXDJH�HW�OHV�

YpKLFXOHV�GHVWLQpV�DX�WUDQVSRUW�UXUDO��

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

UpJOHPHQWDQW�OHV�WUDQVSRUWV�SXEOLFV�GH�SHUVRQQHV�SDU�YRLWXUH�

GH� WD[L�HW�GH� ORXDJH�HW� OH� WUDQVSRUW�SXEOLF�UXUDO��HW�PRGLILp�

SDU�OH�GpFUHW�Q� ����������GX����RFWREUH�������

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�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�SUHPLHU�

&RPSRVLWLRQ�HW�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�
FRQVXOWDWLYH�UpJLRQDOH�

$UWLFOH�SUHPLHU����/D�FRPPLVVLRQ�FRQVXOWDWLYH�UpJLRQDOH�
SUpYXH�j�O
DUWLFOH����GH�OD�ORL�Q� ��������GX����DYULO�������
SRUWDQW� RUJDQLVDWLRQ� GHV� WUDQVSRUWV� WHUUHVWUHV� VH� FRPSRVH�
FRPPH�VXLW���

3UpVLGHQW���/H�JRXYHUQHXU�RX�VRQ�UHSUpVHQWDQW��

0HPEUHV���

�� OH�UHSUpVHQWDQW�UpJLRQDO�GX�PLQLVWqUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

�� OH� UHSUpVHQWDQW� UpJLRQDO�GX�PLQLVWqUH�GH� O
pTXLSHPHQW��
GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� OH� UHSUpVHQWDQW� UpJLRQDO�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�
pFRQRPLTXH�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��OH�UHSUpVHQWDQW�UpJLRQDO�GX�PLQLVWqUH�GHV�ILQDQFHV��

��OH�UHSUpVHQWDQW�UpJLRQDO�GX�PLQLVWqUH�GH�O
HPSORL��

�� OH� UHSUpVHQWDQW� UpJLRQDO� GX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�HW�GH�OD�VROLGDULWp��

��OH�UHSUpVHQWDQW�UpJLRQDO�GX�PLQLVWqUH�GX�WRXULVPH�HW�GH�
O
DUWLVDQDW��

��OH�UHSUpVHQWDQW�UpJLRQDO�GX�PLQLVWqUH�GX�FRPPHUFH��

�� OH� UHSUpVHQWDQW� UpJLRQDO� GX�PLQLVWqUH� GH� O
DJULFXOWXUH��
GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GH�FKDTXH�FRPPXQH�FRQFHUQpH�SDU�XQ�
GRVVLHU�ILJXUDQW�j�O
RUGUH�GX�MRXU��

��XQ�UHSUpVHQWDQW�GHV�VHUYLFHV�GH�OD�V�UHWp�HW�GH�OD�JDUGH�
QDWLRQDOH�FKDUJpV�GH�OD�SROLFH�GHV�URXWHV�HW�GH�OD�FLUFXODWLRQ�
GDQV�OD�UpJLRQ��

��XQ�UHSUpVHQWDQW�GHV�WUDQVSRUWHXUV�SXEOLFV�GH�SHUVRQQHV�
GpVLJQp�SDU� O
XQLRQ� WXQLVLHQQH�GH� O
LQGXVWULH��GX�FRPPHUFH�
HW�GH�O
DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GHV�HQWUHSULVHV�SXEOLTXHV�GH�WUDQVSRUW�
SXEOLF�FROOHFWLI�GpVLJQp�SDU�OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�
OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GH�O
RUJDQLVDWLRQ�WXQLVLHQQH�GH�GpIHQVH�
GHV�FRQVRPPDWHXUV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH�GRQW�LO�MXJH�OD�SUpVHQFH�XWLOH��

$UW�������/D�FRPPLVVLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�
SUpVLGHQW�DX�PRLQV�XQH�IRLV�WRXV�OHV�WURLV�PRLV�HW�j�FKDTXH�
RFFDVLRQ�GpFLGpH�SDU�FH�GHUQLHU��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�pWDEOLW�O
RUGUH�GX�MRXU�GH�
OD� UpXQLRQ� GRQW� LO� DGUHVVH� XQH� FRSLH� DFFRPSDJQpH� G
XQH�
FRQYRFDWLRQ�j�FKDTXH�PHPEUH�DX�PRLQV�XQH�VHPDLQH�DYDQW�
OD�UpXQLRQ��

/
DYLV�GH� OD� FRPPLVVLRQ�HVW�SULV�j� OD�PDMRULWp�GHV�YRL[�
GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�G
pJDOLWp�GHV�YRL[��FHOOH�GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� QH� SHXYHQW� rWUH�
UpJOHPHQWDLUHV� TX
HQ� SUpVHQFH� GH� OD� PDMRULWp� GH� VHV�
PHPEUHV��

$� GpIDXW� GH� TXRUXP� ORUV� GH� OD� SUHPLqUH� UpXQLRQ�� OD�
FRPPLVVLRQ� WLHQGUD�XQH�GHX[LqPH�UpXQLRQ�GDQV�XQ�LQWHUYDOOH�
G
XQH� VHPDLQH�HW� VHV�GpOLEpUDWLRQV� VHURQW� UpJOHPHQWDLUHV�TXHO�
TXH�VRLW�OH�QRPEUH�GH�PHPEUHV�SUpVHQWV��

$SUqV� FKDTXH� UpXQLRQ�� XQ�SURFqV�YHUEDO� HVW� pWDEOL�GRQW�
XQH� FRSLH� HVW� DGUHVVpH� DX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HW�j�WRXV�OHV�PHPEUHV�GH�OD�
FRPPLVVLRQ��

8Q�UDSSRUW�DQQXHO�G
DFWLYLWp�HVW�pWDEOL�j�OD�ILQ�GH�FKDTXH�
DQQpH� GRQW� XQH� FRSLH� HVW� DGUHVVpH� DX� PLQLVWUH� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� DYDQW� OD�
ILQ�GX�PRLV�GH�PDUV�GH�O
DQQpH�VXLYDQWH��

$UW�� ��� �� 8Q� VHFUpWDULDW� SHUPDQHQW� HVW� FUpp� DX� VHLQ� GH�
FHWWH�FRPPLVVLRQ��,O�HVW�DVVXUp�SDU�XQ�IRQFWLRQQDLUH�UHOHYDQW�
GX�JRXYHUQRUDW�HW�D\DQW�DX�PRLQV�OH�JUDGH�G
DGPLQLVWUDWHXU�
RX�XQ�JUDGH�pTXLYDOHQW��

&KDSLWUH�,,�

/HV�FDWpJRULHV�GH�GHPDQGHV�VRXPLVHV�j�O
DYLV�GH�OD�
FRPPLVVLRQ�FRQVXOWDWLYH�UpJLRQDOH�

$UW�� ��� �� /D� FRPPLVVLRQ� FRQVXOWDWLYH� UpJLRQDOH� GRQQH�
VRQ� DYLV� VXU� OHV� GLIIpUHQWHV� GHPDQGHV� D\DQW� WUDLW� DX[�
DXWRULVDWLRQV�GH� WUDQVSRUW�SXEOLF�QRQ�UpJXOLHU�GH�SHUVRQQHV�
HW�QRWDPPHQW�VXU���

�� OHV� GHPDQGHV� G
RFWURL� G
DXWRULVDWLRQV� GH� WUDQVSRUW�
SXEOLF�URXWLHU�QRQ�UpJXOLHU�GH�SHUVRQQHV�SDU�YRLWXUHV�GH�WD[L�
HW� GH� ORXDJH�� OH� WUDQVSRUW� UXUDO� HW� OH� WUDQVSRUW� RFFDVLRQQHO�
SUpVHQWpHV� SDU� OHV� SHUVRQQHV� UpVLGHQWHV� GX� JRXYHUQRUDW� RX�
FHOOHV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�GDQV�FH�JRXYHUQRUDW��

�� OHV� GHPDQGHV�G
RFWURL� GHV� DYDQWDJHV� ILVFDX[�SUpYXV�j�

O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q� ��������GX���DR�W������YLVp�

FL�GHVVXV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�j�FHOOHV�GX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�FHOOHV�GHV�

DUWLFOHV��������HW����GX�GpFUHW�Q����������GX����GpFHPEUH�

������ UpJOHPHQWDQW� OHV� WUDQVSRUWV�SXEOLFV�GH�SHUVRQQHV�SDU�

YRLWXUHV�GH�WD[L��GH�ORXDJH�HW�OH�WUDQVSRUW�SXEOLF�UXUDO��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��
GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH��GHV�ILQDQFHV��GH�O
HPSORL��GHV�DIIDLUHV�VRFLDOHV�
HW�GH�OD�VROLGDULWp��GX�WRXULVPH�HW�GH�O
DUWLVDQDW��GX�FRPPHUFH��
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�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����RFWREUH�������
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'pFUHW�Q������������GX����RFWREUH�������PRGLILDQW�

OH�GpFUHW�Q� ���������GX����MDQYLHU�������IL[DQW�OHV�

GXUpHV�GH� FRQGXLWH� HW� GH� UHSRV�GHV�FRQGXFWHXUV�

GH�FHUWDLQHV�FDWpJRULHV�GH�YpKLFXOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OD� ORL� Q� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�O
HQVHPEOH�GHV�WH[WHV�TXL�
O
RQW�PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q� ������GX�
���MXLOOHW�������


