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�'pFUHW�Q�� ����������GX����VHSWHPEUH�������IL[DQW�
OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD�
IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH����

9X� OH� GpFUHW� Q�� � ���������� GX� ��� VHSWHPEUH� ������
IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�
HW�GH�OD�IDPLOOH��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV� DX�PLQLVWqUH� GHV�
DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HVW� FKDUJp� G
H[HUFHU� OHV�
DWWULEXWLRQV�VXLYDQWHV���

�� �� ([pFXWHU� OD� SROLWLTXH� GX� JRXYHUQHPHQW� GDQV� OHV�
GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp��GDQV�FH�FDGUH���

�� GH� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GH� OD� SROLWLTXH� GX�
JRXYHUQHPHQW�GDQV�OHV�GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�
HW�GH�O
HQIDQFH��

�� G
pODERUHU� GHV� SODQV� HW� GHV� SURJUDPPHV� G
DFWLRQV�
GHVWLQpV� j� JDUDQWLU� OD� SURPRWLRQ� GH� OD� IDPLOOH�� j� UHQIRUFHU�
O
LQWpJUDWLRQ� GHV� FRPSpWHQFHV� IpPLQLQHV� GDQV� OH� SURFHVVXV�
GX� GpYHORSSHPHQW� LQWpJUDO�� j� pODUJLU� OHXUV� SDUWLFLSDWLRQV�
GDQV�OD�YLH�SXEOLTXH�HW�j�HQFDGUHU�O
HQIDQFH��

�� G
HQWUHSUHQGUH� OHV�PHVXUHV�DGpTXDWHV�SRXU� OD�PLVH�HQ�
°XYUH� GHV� SODQV� HW� GHV� SURJUDPPHV� G
DFWLRQV�
JRXYHUQHPHQWDX[��HW�OH�VXLYL�GH�OHXUV�UpDOLVDWLRQV��

�� G
pYDOXHU� O
RSSRUWXQLWp� GHV� SODQV�� GHV� SURJUDPPHV�
G
DFWLRQV� HW� GHV� SURMHWV� JRXYHUQHPHQWDX[� HW� QRQ�
JRXYHUQHPHQWDX[� EpQpILFLDQW� GH� O
DLGH� GH� O
(WDW� HW�
G
DQDO\VHU�OHXUV�LPSDFWV�VXU�OD�VLWXDWLRQ�GH�OD�IHPPH��GH�OD�
IDPLOOH�HW�GH�O
HQIDQFH��
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�� GH� YHLOOHU� j� O
DSSOLFDWLRQ� GHV� PHVXUHV� D\DQW� SRXU�

REMHFWLI� � OH� UHVSHFW�GHV�GURLWV�GH� OD� IHPPH�HW�GH� O
HQIDQFH��

O
HQUDFLQHPHQW� GX� FRPSRUWHPHQW� FLYLOLVDWLRQQHO� DX� VHLQ� GH�

OD� IDPLOOH�GH� OD� FRQVROLGDWLRQ�GHV� OLHQV� IDPLOLDX[�HQWUH�VHV�

PHPEUHV���

��GH�VRXWHQLU�OHV�RUJDQLVPHV�GDQV�OHXUV�DFWLRQV�HQ�IDYHXU�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� G
HQFRXUDJHU� O
LQLWLDWLYH� SULYpH� GDQV� OH� VHFWHXU� GH� OD�
IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

��GH�IDLUH�pYROXHU�OHV�PHQWDOLWpV�GH�PDQLqUH�j�SHUPHWWUH�
O
HQUDFLQHPHQW� GHV� SULQFLSHV� GH� O
pJDOLWp� GHV� FKDQFHV� HW� OH�
GpYHORSSHPHQW� GX� SDUWHQDULDW� HQWUH� OHV� JHQUHV� GDQV� OD� YLH�
SULYpH�HW�SXEOLTXH��

�� GH� SURPRXYRLU� OD� IRUPDWLRQ� GHV� FDGUHV� FKDUJpV� GH�
O
pGXFDWLRQ� HW� GH� O
DQLPDWLRQ� GH� O
HQIDQFH� HW� G
DVVXUHU� OH�
SHUIHFWLRQQHPHQW�GH�OHXUV�FRPSpWHQFHV��

�� GH�PHWWUH� HQ� SODFH� O
LQIUDVWUXFWXUH� HW� OHV� pTXLSHPHQWV�
VSpFLILTXHV��HQ�YXH�G
DVVXUHU�O
HQFDGUHPHQW�GH�O
HQIDQFH��

�� GH� FROODERUHU� DYHF� OHV� GpSDUWHPHQWV� PLQLVWpULHOV�
FRQFHUQpV�HQ�YXH�G
DVVXUHU�XQH�pGXFDWLRQ�VDLQH�GH�O
HQIDQFH��

����$FFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�IHPPH��j�
OD�IDPLOOH�HW�j�O
HQIDQFH�D\DQW�GHV�EHVRLQV�VSpFLILTXHV��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

�� G
DVVXUHU� DYHF� OD� FROODERUDWLRQ� GHV� GpSDUWHPHQWV�

PLQLVWpULHOV� HW� GHV� RUJDQLVPHV� SXEOLFV� FRQFHUQpV�

O
HQFDGUHPHQW� QpFHVVDLUH� j� OD� IHPPH�� j� OD� IDPLOOH� HW� j�

O
HQIDQFH�D\DQW�GHV�EHVRLQV�VSpFLILTXHV��

��GH�SDUWLFLSHU�j� O
HIIRUW�SRUWDQW� VXU� O
HQFDGUHPHQW�GH� OD�

IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH�UpVLGHQWHV�j�O
pWUDQJHU��

�� G
DFFRUGHU� O
DLGH� HW� OH� VRXWLHQ� DX[� pWDEOLVVHPHQWV� HW�

RUJDQLVPHV� VSpFLDOLVpV� GDQV� O
pGXFDWLRQ� GH� O
HQIDQFH�

KDQGLFDSpH��

�� G
DFFRUGHU�� HQ� FDV� GH� QpFHVVLWp�� O
DLGH� DX[�

pWDEOLVVHPHQWV�VRFLR�pGXFDWLIV�SODFpV�VRXV�OD�WXWHOOH�G
DXWUHV�

PLQLVWqUHV�� HW� VSpFLDOLVpV� GDQV� O
pGXFDWLRQ� GH� O
HQIDQFH�

DEDQGRQQpH��GpOLQTXDQWH�HW�SUpGpOLQTXDQWH��

�� ��5HQGUH�GHV� VHUYLFHV� LQIRUPDWLRQQHOV�SRUWDQW� VXU�
OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

�� G
REVHUYHU� HW� GH� IDLUH� FRQQDvWUH� O
pYROXWLRQ� GH� OD�
VLWXDWLRQ�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� GH� FROOHFWHU� HW� GH� GLIIXVHU�� SDU� OH� ELDLV� GHV� PR\HQV�

G
LQIRUPDWLRQ�HW�j�WUDYHUV�OHV�PXOWL�PpGLDV��OHV�LQIRUPDWLRQV�

QpFHVVDLUHV�HQ�YXH�GH�UHQVHLJQHU�HW�G
HQFDGUHU�OD�IHPPH��OD�

IDPLOOH�HW�O
HQIDQFH��

��GH�FROOHFWHU�HW�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�GpFLGHXUV��

GHV� UHVSRQVDEOHV�� GHV� VSpFLDOLVWHV� HW�GX�SXEOLF� OHV�GRQQpHV�

SRUWDQW�VXU�OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

�� G
RUJDQLVHU� GHV� FRQIpUHQFHV�� GHV� FROORTXHV� HW� GHV�

MRXUQpHV�G
pWXGHV�D\DQW�SRXU�WKqPHV�OD�IHPPH��OD�IDPLOOH�HW�

O
HQIDQFH��

�� G
RUJDQLVHU� GHV� IRLUHV� HQ�YXH�G
HQFRXUDJHU� HW� GH� IDLUH�
FRQQDvWUH� OHV� DFWLRQV� pFRQRPLTXHV�� FXOWXUHOOHV� HW�
pGXFDWLRQQHOOHV� HIIHFWXpHV� SDU� OD� IHPPH�� OD� IDPLOOH� HW�
O
HQIDQFH��

�� �� (QWUHSUHQGUH� GHV� UHFKHUFKHV� HW� GHV� pWXGHV� GDQV�
OHV�GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

��G
HQWUHSUHQGUH�GHV�UHFKHUFKHV�HW�GHV�pWXGHV�SRUWDQW�VXU�

OD� VLWXDWLRQ� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH�

DSSDUWHQDQW�j�GHV�FDWpJRULHV�VRFLDOHV�GLIIpUHQWHV��HW�FH��GDQV�

OH� FDGUH�GH� VD�SDUWLFLSDWLRQ�j� OD� FRQFHSWLRQ�GH� OD�SROLWLTXH�

JRXYHUQHPHQWDOH� HW� O
pODERUDWLRQ� GH� VHV� SURJUDPPHV�

G
DFWLRQV��

�� G
REVHUYHU� HW� G
DQDO\VHU� OHV� FKDQJHPHQWV� HW� OHV�

SKpQRPqQHV�VRFLDX[�TXL�DSSDUDLVVHQW�DX�QLYHDX�QDWLRQDO�HW�

LQWHUQDWLRQDO�HW�G
pYDOXHU�OHXUV�LQFLGHQFHV�VXU�OH�SUpVHQW�HW�OH�

GHYHQLU� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� DILQ�

G
HQWUHSUHQGUH�OHV�DFWLRQV�QpFHVVDLUHV�HQ�YXH�GH�V
\�DGDSWHU�

RX�G
\�IDLUH�IDFH��

��GH�GpYHORSSHU� OD�PpWKRGRORJLH�G
DQDO\VH�GHV�GRQQpHV�
HW� GHV� VWDWLVWLTXHV�� HQ� YXH� G
XQH� PHLOOHXUH� pODERUDWLRQ� HW�
pYDOXDWLRQ�GHV�SODQV�HW�GHV�SURJUDPPHV�G
DFWLRQV�TXL�YLVHQW�
OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

�� �� '
DVVXUHU� OD� WXWHOOH� GHV� LQVWLWXWLRQV� GRQW� OH�
GRPDLQH� G
DFWLYLWp� SRUWH� VXU� OD� IHPPH�� OD� IDPLOOH� HW�
O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH���

�� GH� OD� WXWHOOH� GHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� °XYUHQW�
GDQV�OH�GRPDLQH�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� GH� OD� WXWHOOH� GHV� pWDEOLVVHPHQWV� SXEOLFV� FKDUJpV� GH� OD�
IRUPDWLRQ� GHV� FDGUHV� VSpFLDOLVpV� GDQV� OHV� GRPDLQHV� GH�
O
pGXFDWLRQ�HW�GH�O
DQLPDWLRQ�GH�O
HQIDQFH��

�� G
pODERUHU� OHV� FDKLHUV� GH� FKDUJHV� UHODWLIV� j� OD� FUpDWLRQ�
GHV�LQVWLWXWLRQV�G
pGXFDWLRQ�GHVWLQpHV�j�O
HQIDQFH�HW�G
DVVXUHU�
OH�FRQWU{OH�GH�OHXU�DSSOLFDWLRQ��

�� G
DVVXUHU� XQ� FRQWU{OH� WHFKQLTXH� HW� SpGDJRJLTXH� GHV�
LQVWLWXWLRQV� VRFLR�pGXFDWLYHV� GHVWLQpHV� j� OD� IHPPH�� j� OD�
IDPLOOH�HW�j�O
HQIDQFH��

$UW�� ��� �� 'DQV� OD� FDGUH� GH� O
DFWLRQ� DVVRFLDWLYH�� OH�

PLQLVWqUH�HVW�FKDUJp����

��GH�GpYHORSSHU�OD�YLH�DVVRFLDWLYH�GDQV�OHV�GRPDLQHV�GH�
OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HW� GH� VRXWHQLU�
ILQDQFLqUHPHQW� HW� PRUDOHPHQW� OHV� DVVRFLDWLRQV� HW� OHV�
IpGpUDWLRQV�FRQFHUQpHV��

�� GH� YHLOOHU� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD�

UpJOHPHQWDWLRQ�SRUWDQW�RUJDQLVDWLRQ�GX�VHFWHXU�DVVRFLDWLI�FL�

GHVVXV�FLWp��

$UW�� ��� �� /H�PLQLVWqUH� HVW� FKDUJp�� GDQV� OD� OLPLWH� GH� VHV�

FRPSpWHQFHV��GH�SURPRXYRLU�OHV�UHODWLRQV�DYHF�O
H[WpULHXU��

/H�PLQLVWqUH�HVW�DSSHOp�GDQV�FH�FDGUH�j���

�� GpWHFWHU�� PHWWUH� HQ� °XYUH� HW� pYDOXHU� O
LPSDFW� GHV�

SURMHWV�GH�FRRSpUDWLRQ� LQWHUQDWLRQDOH�GDQV� OHV�GRPDLQHV�GH�

OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

��YHLOOHU�j�O
DSSOLFDWLRQ�GHV�FRQYHQWLRQV�UDWLILpHV�GDQV�FH�

FDGUH�SDU�O
(WDW�7XQLVLHQ��

��GpYHORSSHU��GDQV�XQ�FRQWH[WH�UpJLRQDO�HW�LQWHUQDWLRQDO��

OHV� UHODWLRQV� GH� SDUWHQDULDW� DX� QLYHDX� ELODWpUDO� HW�

PXOWLODWpUDO��
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�� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GH� OD� SROLWLTXH� HW� GHV�

SURJUDPPHV� G
DFWLRQV� GHV� RUJDQLVDWLRQV� HW� GHV� LQVWLWXWLRQV�

LQWHUQDWLRQDOHV�HW�UpJLRQDOHV�TXL�°XYUHQW�GDQV�OHV�GRPDLQHV�

FL�GHVVXV�FLWpV��

$UW�� ��� �� /H� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH� HW� GH� O
HQIDQFH� HVW� FRQVXOWp� VXU� WRXWH� TXHVWLRQ� RX�
WRXW� SURMHW� TXL� SRUWH� VXU� OHV� GRPDLQHV� UHOHYDQW� GH� VHV�
DWWULEXWLRQV��

/H� PLQLVWqUH� HVW� UHSUpVHQWp� GDQV� WRXWHV� OHV� LQVWDQFHV�

FRQVXOWDWLYHV� HW� GH� VXLYL� GRQW� OHV� WUDYDX[� WRXFKHQW� j� VHV�

FRPSpWHQFHV��

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

FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� FHOOHV� GX� GpFUHW�

Q������������GX����VHSWHPEUH������FLWp�FL�GHVVXV��

$UW�� ��� �� /D� PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH�HW�GH�O
HQIDQFH�HVW�FKDUJpH�GH�O
H[pFXWLRQ�GX�SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�


