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'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�K{SLWDX[�
UpJLRQDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�
RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ���
QRYHPEUH������

9X� OD� ORL� Q� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q� ������GX���DYULO�������

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����GpFHPEUH�������

9X� OD� ORL� � Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�
���IpYULHU�������

9X�OH�GpFUHW�Q� ��������GX��HU�VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� HW� UpJOHPHQWDWLRQ� GH� O
DWWULEXWLRQ� GH� OD�
UpPXQpUDWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV�
SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUD�PpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������ ����� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� O
RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GHV�K{SLWDX[�UpJLRQDX[��

&+$3,75(�,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW����� ��&RQIRUPpPHQW�j� O
DUWLFOH����GH� OD� ORL�VXVYLVpH�
Q� ������GX����MXLOOHW������VXVYLVpH��OHV�K{SLWDX[�UpJLRQDX[�
VRQW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�
SODFpV�VRXV�OD�WXWHOOH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

,OV� FRPSUHQQHQW� OHV� RUJDQHV� GH� GLUHFWLRQ� HW� GH� JHVWLRQ�
VXLYDQWV���

��OH�GLUHFWHXU��

��OH�FRQVHLO�G
pWDEOLVVHPHQW��

��OH�FRPLWp�PpGLFDO��

/HV� K{SLWDX[� UpJLRQDX[� VRQW� FODVVpV� VRLW� GDQV� OD�
FDWpJRULH� ���� RX� GDQV� OD� FDWpJRULH� ���� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�OD�VHFWLRQ�,9�GX�SUpVHQW�GpFUHW��

6HFWLRQ�,���/H�GLUHFWHXU�

$UW�� ��� �� /H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� HVW� FKRLVL�
SDUPL�OHV�FDGUHV�DGPLQLVWUDWLIV�GH�FDWpJRULH�$��RX�$��GH�OD�
VDQWp� SXEOLTXH� HW� OHV� FDGUHV� FRPPXQV�� MXVWLILDQW� G
XQH�
TXDOLILFDWLRQ� SURIHVVLRQQHOOH� HW� G
XQH� H[SpULHQFH� GDQV� OH�
GRPDLQH�GH�OD�JHVWLRQ�GHV�pWDEOLVVHPHQWV�SXEOLFV��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� GH� OD� FDWpJRULH� ���� D�
UDQJ�HW�SUpURJDWLYHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� GH� OD� FDWpJRULH� ���� D�
UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�
RX�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� �� /H� GLUHFWHXU� DVVXUH� OD� FRQGXLWH� JpQpUDOH� GH�
O
pWDEOLVVHPHQW�� LO� D� SRXU� PLVVLRQ� GH� YHLOOHU�� VRXV� VD�
UHVSRQVDELOLWp� HW� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQHV� GH�
JHVWLRQ�� DX� ERQ� IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW� HW� GHV�
VWUXFWXUHV�VDQLWDLUHV�HQ�GpSHQGDQW��

'DQV�FH�FDGUH�LO�HVW�FKDUJp�QRWDPPHQW�GH���

��YHLOOHU�DX�PDLQWLHQ�GH�O
RUGUH��GH�OD�GLVFLSOLQH�HW�GH�OD�
VpFXULWp�DX�VHLQ�GH�O
pWDEOLVVHPHQW��

�� JDUDQWLU� OD� FRQWLQXLWp� GX� VHUYLFH� SXEOLF� HW� DVVXUHU� OHV�
FRQGLWLRQV� QpFHVVDLUHV� SRXU� OD� PHLOOHXU� SULVH� HQ� FKDUJH�
SRVVLEOH�GX�PDODGH��

�� YHLOOHU� HQ�SHUPDQHQFH� j� O
K\JLqQH� HW� j� OD� VDOXEULWp� DX�
VHLQ�GH�O
pWDEOLVVHPHQW��

�� UHSUpVHQWHU� O
pWDEOLVVHPHQW� DXSUqV� GHV� WLHUV�
FRQIRUPpPHQW� DX[� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� HQ�
YLJXHXU��

�� SUpSDUHU� DYHF� OHV� RUJDQHV� GH� JHVWLRQ� OHV� SURJUDPPHV�
GH� GpYHORSSHPHQW� GH� O
K{SLWDO� HW� YHLOOHU� j� OHXU� H[pFXWLRQ�
DSUqV�DSSUREDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

�� FRQWULEXHU� j� OD� PLVH� HQ� RHXYUH� GHV� SURJUDPPHV�
QDWLRQDX[�GpILQLV�SDU�OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��UHQGUH�FRPSWH�DX�FRQVHLO�GH�O
pWDEOLVVHPHQW�GH�O
K{SLWDO�
GH�O
pWDW�G
H[pFXWLRQ�GH�VHV�UHFRPPDQGDWLRQV��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� SHXW� GpOpJXHU� VD�
VLJQDWXUH�j�GHV�DJHQWV�GHV�FDWpJRULHV�$�HW�%�SODFpV�VRXV�VRQ�
DXWRULWp��

/H�GLUHFWHXU�GH� O
K{SLWDO� UpJLRQDO�HVW�pJDOHPHQW�KDELOLWp�
HQ�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV��GH�JHVWLRQ�ILQDQFLqUH�HW�
GH�FRQVHUYDWLRQ�GX�SDWULPRLQH�j���
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����(Q�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV���

�� H[HUFHU� VRQ� DXWRULWp� VXU� O
HQVHPEOH�GHV�SHUVRQQHOV�GH�
O
pWDEOLVVHPHQW� GDQV� OH� UHVSHFW� GH� OD� GpRQWRORJLH�
SURIHVVLRQQHOOH�� GHV� UHVSRQVDELOLWpV� TX
HOOH� FRPSRUWH� SRXU�
O
DGPLQLVWUDWLRQ� GHV� VRLQV�� G
HQVHLJQHPHQW�� GH� UHFKHUFKH� HW�
GH� O
LQGpSHQGDQFH�SURIHVVLRQQHOOH�GX�PpGHFLQ��GX�PpGHFLQ�
GHQWLVWH�HW�GX�SKDUPDFLHQ�GDQV�O
H[HUFLFH�GH�OHXU�DUW��

�� SURSRVHU� j� O
DXWRULWp� GH� WXWHOOH� OHV� UHFUXWHPHQWV�� OHV�
WLWXODULVDWLRQV�� OHV� DYDQFHPHQWV� HW� OHV� SURPRWLRQV� GHV�
SHUVRQQHOV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� UpSDUWLU� OH� SHUVRQQHO� HQWUH� OHV� VHUYLFHV� HW� RUJDQLVHU� OH�
WUDYDLO�DYHF�OHV�FKHIV�GH�VHUYLFHV�GH�O
K{SLWDO��

�� DFFRUGHU� OHV� FRQJpV� GH� UHSRV� HW� OHV� FRQJpV�
H[FHSWLRQQHOV�HW�OHV�FRQJpV�GH�PDODGLHV�RUGLQDLUHV��

�� YHLOOHU� DX� UHVSHFW� GH� OD� GLVFLSOLQH� SDU� O
HQVHPEOH� GHV�
SHUVRQQHOV� GH� O
pWDEOLVVHPHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� HW�
UHQGUH� FRPSWH� j� O
DXWRULWp� GX� WXWHOOH� GHV� PDQTXHPHQWV�
JUDYHV� TXL� OHXU� VRQW� LPSXWpV� j� O
RFFDVLRQ� GH�
O
DFFRPSOLVVHPHQW�GH�OHXU�IRQFWLRQ��

�� UHQGUH� FRPSWH� DX� PLQLVWqUH� GHV� ILQDQFHV� HQ� FH� TXL�
FRQFHUQH�OHV�FRPSWDEOHV�GHV�PDQTXHPHQWV�JUDYHV�TXL�OHXU�VRQW�
LPSXWpV�j�O
RFFDVLRQ�GH�O
DFFRPSOLVVHPHQW�GH�OHXU�IRQFWLRQ��

����(Q�PDWLqUH�GH�JHVWLRQ�ILQDQFLqUH���

��SUpSDUHU�OH�SURMHW�GX�EXGJHW�DQQXHO�GH�O
pWDEOLVVHPHQW��
TX
LO� DGUHVVH�� DSUqV� DYLV� GX� FRQVHLO� GH� O
pWDEOLVVHPHQW�� DX�
PLQLVWqUH�GH�WXWHOOH��

�� DVVXUHU�� DYHF� OH� FRQFRXUV� GX� FRPSWDEOH� GH�

O
pWDEOLVVHPHQW�� O
H[pFXWLRQ� GX� EXGJHW� HQ� UHFHWWHV� HW� HQ�

GpSHQVHV���

� (Q� PDWLqUH� GH� UHFHWWHV�� LO� FRQVWDWH� HW� PHW� HQ�
UHFRXYUHPHQW� OHV� FUpDQFHV� GH� O
pWDEOLVVHPHQW�� VRXV� UpVHUYH�
GHV� H[FHSWLRQV� DGPLVHV� SRXU� OHV� GURLWV� SD\DEOHV� DX�
FRPSWDQW��

,O� pWDEOLW� OHV� WLWUHV�GH�SHUFHSWLRQ�SURYLVRLUH�GHV� UHFHWWHV�
DFFLGHQWHOOHV� HW� YDULDEOHV� HW� OH� UHOHYp� PHQVXHO� GHV� WLWUHV�
SURYLVRLUHV�pPLV�TX
LO�DGUHVVH�DX�PLQLVWqUH�GHV�ILQDQFHV��

� (Q� PDWLqUH� GH� GpSHQVHV�� LO� HQJDJH�� OLTXLGH� HW�
RUGRQQDQFH�OHV�GpSHQVHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�
YLJXHXU��

��VDLVLU�OH�GpSDUWHPHQW�GH�WXWHOOH�GHV�GHPDQGHV�G
LQVWLWXWLRQ�

GHV� UpJLHV� GH� UHFHWWHV� RX� G
DYDQFHV� GDQV� O
pWDEOLVVHPHQW� j�

LQWURGXLUH�DXSUqV�GX�PLQLVWqUH�GHV�ILQDQFHV��

��YLVHU� OH�FRPSWH�ILQDQFLHU�SUpSDUp�SDU� OH�FRPSWDEOH�GH�
O
pWDEOLVVHPHQW�SRXU�FRQIRUPLWp�DYHF�VHV�pFULWXUHV��

��SUpSDUHU�OH�FRPSWH�DGPLQLVWUDWLI�GHV�pWDEOLVVHPHQWV�DX�
YX� GX� FRPSWH� GH� JHVWLRQ� GX� FRPSWDEOH� HW� OH� VRXPHWWUH� j�
O
DSSUpFLDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

�� pWDEOLU� HW� VRXPHWWUH� j� O
DSSUREDWLRQ� GH� O
DXWRULWp� GH�
WXWHOOH� OHV� FDKLHUV� GH� FKDUJHV� HW� WRXW� PDUFKp� GH� WUDYDX[��
IRXUQLWXUHV� RX� VHUYLFHV� SDVVp� SDU� O
pWDEOLVVHPHQW��
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� VXUYHLOOHU� OHV� UpFHSWLRQV� HW� OHV� GLVWULEXWLRQV� GH�
IRXUQLWXUHV�HW�YpULILHU�HQ�ILQ�G
DQQpH�OHV�UHVWDQWV�HQ�PDJDVLQ�
HW�OH�UHFROOHPHQW�G
LQYHQWDLUH�JpQpUDO��

�� pODERUHU� OHV� SODQV� HW� GHYLV� GHV� FRQVWUXFWLRQV�� JURVVHV�
UpSDUDWLRQV� HW� DPpQDJHPHQWV� HW� OHV� VRXPHWWUH� j�
O
DSSUpFLDWLRQ�GH� O
DXWRULWp� GX� WXWHOOH�� DSUqV�DYLV�GX�FRQVHLO�
GH�O
pWDEOLVVHPHQW��

�� SDVVHU� OHV� PDUFKpV� GDQV� OHV� QRUPHV� HW� FRQGLWLRQV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��SUHQGUH�WRXWH�PHVXUH�GH�QDWXUH�j�DVVXUHU�OH�UHFRXYUHPHQW�
GHV�IUDLV�GHV�SUHVWDWLRQV�IRXUQLHV�SDU�O
pWDEOLVVHPHQW��

����(Q�PDWLqUH�GH�FRQVHUYDWLRQ�GX�SDWULPRLQH���

�� DVVXUHU� OHV� RSpUDWLRQV� DQQXHOOHV� GH� O
LQYHQWDLUH� GX�
SDWULPRLQH�PHXEOH�HW�LPPHXEOH�GH�O
pWDEOLVVHPHQW��

�� UHQGUH� FRPSWH� DX� FRQVHLO� GH� O
pWDEOLVVHPHQW� GH� O
pWDW�
G
H[pFXWLRQ�GHV�WUDYDX[�HIIHFWXpV�DX�VHLQ�GH�O
pWDEOLVVHPHQW��

6HFWLRQ�,,���/H�FRQVHLO�GH�O
pWDEOLVVHPHQW�

$UW�� ��� �� /H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� HVW� DVVLVWp�
GDQV� OH� IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW� SDU� XQ� FRQVHLO�
G
pWDEOLVVHPHQW�SUpVLGp�SDU�OH�GLUHFWHXU�UpJLRQDO�GH�OD�VDQWp�
SXEOLTXH� WHUULWRULDOHPHQW� FRPSpWHQW� HW� FRPSUHQDQW� OHV�
PHPEUHV�VXLYDQWV���

��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW��

��/HV�FKHIV�GH�VHUYLFHV�PpGLFDX[��SKDUPDFHXWLTXHV�HW�GH�
PpGHFLQH�GHQWDLUH�RX�QRPPpV�j�WLWUH�LQWpULPDLUH��

��OHV�VRXV�GLUHFWHXUV�RX�OHV�FKHIV�GH�VHUYLFHV�RX�QRPPpV�
j�WLWUH�LQWpULPDLUH�VHORQ�OD�FDWpJRULH�GH�O
K{SLWDO��

��OH�VXUYHLOODQW�JpQpUDO�GH�O
pWDEOLVVHPHQW��

��OH�VXUYHLOODQW�GX�VHUYLFH�G
XUJHQFH��

��OH�VXUYHLOODQW�GX�VHUYLFH�GHV�FRQVXOWDWLRQV�H[WHUQHV��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GHV�VRLQV�GH�VDQWp�GH�EDVH��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GH�O
K\JLqQH�GX�PLOLHX�HW�GH�
SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�� XQ� UHSUpVHQWDQW� GH� OD� PXQLFLSDOLWp� GDQV� OD�
FLUFRQVFULSWLRQ�GH�ODTXHOOH�HVW�VLWXp�O
K{SLWDO��

/H� VHFUpWDULDW� GX� FRQVHLO� HVW� DVVXUp�SDU� O
DGPLQLVWUDWLRQ�
GH�O
pWDEOLVVHPHQW��

$UW�������/H�FRQVHLO�GH�O
pWDEOLVVHPHQW�H[DPLQH�WRXWHV�OHV�
TXHVWLRQV� UHODWLYHV� j� OD�PDUFKH� GH� O
pWDEOLVVHPHQW�� GDQV� FH�
FDGUH�LO�HVW�FKDUJp�QRWDPPHQW�GH���

�� SURSRVHU� OH� SURJUDPPH� GH� GpYHORSSHPHQW� GH�
O
pWDEOLVVHPHQW�GDQV�OH�FDGUH�G
XQ�FRQWUDW�REMHFWLIV�SOXULDQQXHO��

��H[DPLQHU�OH�SODQ�DQQXHO�GH�O
pTXLSHPHQW�HQ�DUUrWDQW�OHV�
SULRULWpV��

��SURJUDPPHU�DQQXHOOHPHQW�OHV�EHVRLQV�HW�OD�UpSDUWLWLRQ�
GHV�UHVVRXUFHV�KXPDLQHV�GH�O
pWDEOLVVHPHQW��

�� LGHQWLILHU� HW� VXLYUH� OHV� SURJUDPPHV� UHODWLIV� j� OD�
IRUPDWLRQ�FRQWLQXH�GX�SHUVRQQHO��

�� GpOLEpUHU� VXU� OHV� TXHVWLRQV� WRXFKDQW� j� O
DPpOLRUDWLRQ�
FRQWLQXH�GH�OD�SULVH�HQ�FKDUJH�GX�PDODGH�HW�GH�OD�TXDOLWp�GHV�
SUHVWDWLRQV�GH�O
pWDEOLVVHPHQW��

/H� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW� REOLJDWRLUHPHQW�
GHX[� IRLV� SDU� DQ� DX� PRLQV� HW� FKDTXH� IRLV� TXH� FHOD� HVW�
QpFHVVDLUH� SRXU� GpEDWWUH� GH� OD� JHVWLRQ� GH� O
K{SLWDO� HW�
QRWDPPHQW�OHV�TXHVWLRQV�VXLYDQWHV���

�6HVVLRQ�GH�PDUV���

��FO{WXUH�GH�OD�JHVWLRQ�GH�O
DQQpH�SUpFpGHQWH��

��DGRSWLRQ�GH�OD�YHQWLODWLRQ�GX�EXGJHW�GH�O
DQQpH�HQ�FRXUV��

��DSSUREDWLRQ�GX�UDSSRUW�G
DFWLYLWp�GH�O
DQQpH�SUpFpGHQWH��

�6HVVLRQ�GH�VHSWHPEUH���

��pYDOXDWLRQ�GH�O
DFWLYLWp�GX�SUHPLHU�VHPHVWUH��

��H[DPHQ�GX�SURMHW�GX�EXGJHW�GH�O
DQQpH�VXLYDQWH��

��GpILQLWLRQ�GHV�REMHFWLIV�HW�SURJUDPPHV�G
pTXLSHPHQW�HW�
GH�PDLQWHQDQFH��
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$UW�� ��� �� /H� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW�� ,O� QH� SHXW� VH� UpXQLU�
YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��
6L� OH� TXRUXP� Q
HVW� SDV� DWWHLQW� DSUqV� XQH� SUHPLqUH�
FRQYRFDWLRQ�� OH� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW�
YDODEOHPHQW� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV� DSUqV� XQH�
GHX[LqPH�FRQYRFDWLRQ�TXHO�TXH�VRLW�OH�QRPEUH�GHV�SUpVHQWV��

/
RUGUH�GX� MRXU�HVW�pWDEOL�SDU�OH�SUpVLGHQW�GX�FRQVHLO�HQ�
FROODERUDWLRQ�DYHF�OH�GLUHFWHXU�GH�O
K{SLWDO��

$UW�������/H�SURFqV�YHUEDO�GH�FKDTXH�UpXQLRQ�HVW�pWDEOL�HW�
VLJQp� SDU� OH� SUpVLGHQW� GX� FRQVHLO� HW� OH� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�� 8QH� FRSLH� GX� SURFqV�YHUEDO� HVW� DGUHVVpH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV�GH�OD�GDWH�GH�OD�
WHQXH� GH� OD� UpXQLRQ� SDU� OHV� VRLQV� GX� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

8QH� FRSLH� GX� SURFqV�YHUEDO� HVW� DGUHVVpH� j� FKDTXH�
PHPEUH�GX�FRQVHLO��

6HFWLRQ�,,,���/H�FRPLWp�PpGLFDO�

$UW�������(VW�FUpp�GDQV�FKDTXH�K{SLWDO�UpJLRQDO�XQ�FRPLWp�
PpGLFDO��

/H�SUpVLGHQW�GX�FRPLWp�PpGLFDO�HVW�pOX�SDUPL� OHV�FKHIV�
GHV�VHUYLFHV�GH�O
pWDEOLVVHPHQW�HW�SDU�HX[��

/HV�PRGDOLWpV�G
pOHFWLRQ�GX�SUpVLGHQW�GX�FRPLWp�PpGLFDO�
GH� O
pWDEOLVVHPHQW� VRQW� IL[pHV� SDU� DUUrWp� GX�PLQLVWUH� GH� OD�
VDQWp�SXEOLTXH��

/H� FRPLWp� PpGLFDO� JURXSH� OHV� FKHIV� GH� VHUYLFHV�
PpGLFDX[� SKDUPDFHXWLTXHV�� GH� PpGHFLQH� GHQWDLUH� GH�
O
pWDEOLVVHPHQW��OH�GLUHFWHXU�GH�O
K{SLWDO�HW�OH�UHVSRQVDEOH�GH�
OD�VRXV���GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�VRLQV��

,O� DVVRFLH� j� VHV� WUDYDX[� GHX[� UHSUpVHQWDQWV� GHV�
SDUDPpGLFDX[� GH� O
pWDEOLVVHPHQW� GpVLJQpV� SDU� OH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GX�GLUHFWHXU�GH�
O
K{SLWDO� j� O
RFFDVLRQ� GH� O
H[DPHQ� GH� TXHVWLRQV� FRQFHUQDQW�
FHWWH�FDWpJRULH�GH�SHUVRQQHO��

/H� FRPLWp�PpGLFDO� IRQFWLRQQH�� TXDQW� j� OD� WHQXH� GH� VHV�
UpXQLRQV��FRQIRUPpPHQW�DX[�UqJOHV�IL[pHV�SRXU�OH�FRQVHLO�GH�
O
pWDEOLVVHPHQW��

,O� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� RX� j� OD�
GHPDQGH� GH� OD�PDMRULWp� GH� VHV�PHPEUHV�SRXU�GLVFXWHU� GHV�
TXHVWLRQV�UHOHYDQW�GH�VD�FRPSpWHQFH��

/H�SUpVLGHQW�SHXW�LQYLWHU�DX[�WUDYDX[�GX�FRPLWp�PpGLFDO�
WRXWH�SHUVRQQH�GRQW� OD�SUpVHQFH�HVW� MXJpH�XWLOH�HQ�IRQFWLRQ�
GH�OD�TXHVWLRQ�VRXPLVH�j�OD�UpXQLRQ�GX�FRPLWp��

8Q�SURFqV���YHUEDO�HVW�pWDEOL�HVW�VLJQp�SDU�OH�SUpVLGHQW�HW�
GLVWULEXp�j�WRXV�OHV�PHPEUHV�GX�FRPLWp��

$UW�� ���� �� /H� FRPLWp�PpGLFDO� HVW� XQ� RUJDQH� FRQVXOWDWLI�
G
pYDOXDWLRQ� WHFKQLTXH� HW� pFRQRPLTXH� GHV� SUHVWDWLRQV�
GLVSHQVpHV� SDU� O
pWDEOLVVHPHQW� HQ� YXH� G
HQ� DVVXUHU� XQH�
TXDOLWp�RSWLPDOH��

/H�FRPLWp�PpGLFDO�HVW�FKDUJp�QRWDPPHQW�GH���

�� DVVXUHU� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� PpGLFDOHV�� GH�
PpGHFLQH� GHQWDLUH� HW� SKDUPDFHXWLTXHV�� DLQVL� TXH� OHV�
DFWLYLWpV�GH�UHFKHUFKH��

��pWDEOLU��DYHF�OH�FRQFRXUV�GH�OD�GLUHFWLRQ�GH�O
K{SLWDO��XQ�
UDSSRUW� DQQXHO� G
pYDOXDWLRQ� WHFKQLTXH� HW� pFRQRPLTXH� GHV�
SUHVWDWLRQV�GLVSHQVpHV�SDU� O
pWDEOLVVHPHQW�SRXU�rWUH�VRXPLV�
DX�FRQVHLO�GH�O
pWDEOLVVHPHQW��

�� GRQQHU� VRQ� DYLV� VXU� OH� FRQWUDW� REMHFWLIV� GH�
O
pWDEOLVVHPHQW��

��SURSRVHU�OH�SURJUDPPH�GH�FRRSpUDWLRQ�HW�GH�MXPHODJH�
DYHF� OHV� DXWUHV� pWDEOLVVHPHQWV� VDQLWDLUHV� GX� SD\V� RX�
pWUDQJHUV�HW�HQ�DVVXUHU�O
pYDOXDWLRQ��

��DVVXUHU�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�G
HQVHLJQHPHQW�HW�GH�
IRUPDWLRQ�GDQV�OHV�VHUYLFHV�GH�O
pWDEOLVVHPHQW�HW�YHLOOHU�DX�ERQ�
GpURXOHPHQW� GHV� VWDJHV� GH� IRUPDWLRQ� GHV� LQWHUQHV� HW� GHV�
UpVLGHQWV� HW� GHV� VWDJHV� GX� SHUVRQQHO� SDUDPpGLFDO� HQ�
FRQFHUWDWLRQ�DYHF�OHV�IDFXOWpV�HW�OHV�pFROHV�GH�VDQWp�FRQFHUQpHV��

�� DVVXUHU� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH� IRUPDWLRQ�
FRQWLQXH�HW�GH� UHF\FODJH�TXL�VH�GpURXOHQW�GDQV� OHV�VHUYLFHV�
GH� O
pWDEOLVVHPHQW� HW� TXL� SHXYHQW� FRQFHUQHU� WRXWHV� OHV�
FDWpJRULHV�GX�SHUVRQQHO��

�� pWXGLHU� HW� SURSRVHU� OHV� FDQGLGDWXUHV� SRXU� OHV� VWDJHV� HW�
PLVVLRQV�GDQV�OHV�OLPLWHV�GHV�FUpGLWV�DOORXpV�j�O
pWDEOLVVHPHQW��

�� UpSRQGUH� j� WRXWH� GHPDQGH� G
DYLV� WHFKQLTXH� IRUPXOpH�
SDU��
DXWRULWp�GH�WXWHOOH��

$UW��������(VW�FUpp�DX�VHLQ�GX�FRPLWp�PpGLFDO��XQ�FRPLWp�
ORFDO� G
pWKLTXH�PpGLFDOH��3HXYHQW� rWUH� FUppV� pJDOHPHQW�� DX�
VHLQ�GX�FRPLWp�PpGLFDO��G
DXWUHV�VRXV�FRPLWpV�SDU�GpFLVLRQ�
GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�VXU�SURSRVLWLRQ�GXGLW�FRPLWp��

6HFWLRQ�,9���/
RUJDQLJUDPPH�GH�O
K{SLWDO�UpJLRQDO�

$UW������ ��/HV�K{SLWDX[� UpJLRQDX[�VRQW�FODVVpV�HQ�GHX[�
FDWpJRULHV�����HW�����VXU�OD�EDVH�GH�OHXU�FDSDFLWp�KRVSLWDOLqUH��
O
LPSRUWDQFH�GH�OHXU�EXGJHW��O
HIIHFWLI�GH�OHXU�SHUVRQQHO�HW�OH�
QRPEUH�GH�OHXUV�VHUYLFHV��

/H� FODVVHPHQW� GHV� K{SLWDX[� UpJLRQDX[� DLQVL� TXH� OD�
GpWHUPLQDWLRQ� GH� VHV� FULWqUHV� VRQW� IL[pV� SDU� DUUrWp� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW������ ��/
K{SLWDO� UpJLRQDO�GH�FDWpJRULH� ����FRPSUHQG�
OHV�VRXV�GLUHFWLRQV�VXLYDQWHV���

��OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�JpQpUDOHV��

��OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�GHV�PDODGHV��

�� OD� VRXV�GLUHFWLRQ� GH� O
DSSURYLVLRQQHPHQW� HW� GHV�
VHUYLFHV�DX[LOLDLUHV��

��OD�VRXV�GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�VRLQV��

&HV� VRXV� �� GLUHFWLRQV� H[HUFHQW� OHXUV� DWWULEXWLRQV� VRXV�
O
DXWRULWp�GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW��

$UW�� ���� �� /D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� JpQpUDOHV� HVW�
FKDUJpH� QRWDPPHQW� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� GH� O
K{SLWDO� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��(OOH�FRPSUHQG�OHV�
VHUYLFHV�VXLYDQWV���

�� OH� VHUYLFH� GHV� UHVVRXUFHV� KXPDLQHV� HW� GHV� DIIDLUHV�
MXULGLTXHV��

��OH�VHUYLFH�GH�OD�JHVWLRQ�ILQDQFLqUH��

$UW��������/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�GHV�PDODGHV�HVW�
FKDUJpH� GH� OD� SULVH� HQ� FKDUJH� DGPLQLVWUDWLYH� GHV� PDODGHV�
GqV� OHXU� DGPLVVLRQ� j� O
K{SLWDO� HW� GH� YHLOOHU� j� VRQ�
DPpOLRUDWLRQ� FRQWLQXH� JUkFH� QRWDPPHQW� j� XQ� SURFHVVXV�
G
pYDOXDWLRQ�SpULRGLTXH�DVVRFLDQW�WRXV�OHV�LQWHUYHQDQWV��(OOH�
FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���

��OH�VHUYLFH�GH�OD�IDFWXUDWLRQ��

�� OH�VHUYLFH�G
DFFXHLO��GH�O
DGPLVVLRQ�HW�GH�WUDQVSRUW�GHV�
PDODGHV��

$UW�� ���� �� /D� VRXV�GLUHFWLRQ� GH� O
DSSURYLVLRQQHPHQW� HW�
GHV�VHUYLFHV�DX[LOLDLUHV�HVW�FKDUJpH�GH� O
DSSURYLVLRQQHPHQW�
UpJXOLHU�GHV�VHUYLFHV�GH� O
pWDEOLVVHPHQW�HQ�DVVXUDQW�OH�VXLYL�
MXVTX
j� UpFHSWLRQ� GpILQLWLYH� GHV� DFTXLVLWLRQV� GH�
O
pWDEOLVVHPHQW� HW� HQ� JpUDQW� VHV� VWRFNV�� HOOH� HVW� FKDUJpH�
pJDOHPHQW� G
DVVXUHU� OH� IRQFWLRQQHPHQW� RSWLPDO� HW� FRQWLQX�
GHV� pTXLSHPHQWV�� GHV� LQVWDOODWLRQV� WHFKQLTXHV� HW� ORFDX[� GH�
O
K{SLWDO��(OOH�FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���
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��OH�VHUYLFH�GHV�DFKDWV�HW�GH�OD�JHVWLRQ�GHV�VWRFNV��

�� OH� VHUYLFH� GH� PDLQWHQDQFH�� GH� OD� VpFXULWp� HW� GH�

O
K\JLqQH�KRVSLWDOLqUH��

$UW�� ���� ��/D� VRXV�GLUHFWLRQ�GH� OD� JHVWLRQ�GHV� VRLQV� HVW�

FKDUJpH�G
XQ�U{OH�GH�OLHQ�RUJDQLVDWLRQQHO��GH�FRPPXQLFDWLRQ�

HW� GH� FROODERUDWLRQ� HQWUH� OH� SHUVRQQHO� VRLJQDQW� HW� OHV�

VHUYLFHV� DGPLQLVWUDWLIV� GH� O
pWDEOLVVHPHQW�� HW� FH�� DILQ�

G
DPpOLRUHU�OHV�FRQGLWLRQV�GH�OD�SULVH�HQ�FKDUJH�GHV�PDODGHV�

HW� GH� JDUDQWLU� OD� TXDOLWp� HW� O
HIILFLHQFH� RSWLPDOHV�� (OOH�

FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���

��OH�VHUYLFH�GH�O
RUJDQLVDWLRQ�GHV�VRLQV�HW�GH�OD�IRUPDWLRQ��

��OH�VHUYLFH�GH�O
pYDOXDWLRQ�GHV�VRLQV��

$UW������ ��/
K{SLWDO� UpJLRQDO�GH�FDWpJRULH� ����FRPSUHQG�

OHV�VHUYLFHV�VXLYDQWV���

�� OH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV�� ILQDQFLqUHV� HW�
MXULGLTXHV��

��OH�VHUYLFH�GHV�DIIDLUHV�GHV�PDODGHV��

�� OH� VHUYLFH� GH� O
DSSURYLVLRQQHPHQW� HW� GHV� VHUYLFHV�
DX[LOLDLUHV��

��OH�VHUYLFH�GH�OD�JHVWLRQ�GHV�VRLQV��

&HV�VHUYLFHV�H[HUFHQW� OHV�PrPHV�DWWULEXWLRQV�TXH�FHOOHV�
GpYROXHV� DX[� VRXV�GLUHFWLRQV� GHV� K{SLWDX[� UpJLRQDX[� GH�
FDWpJRULH������

,OV�H[HUFHQW�OHXUV�DWWULEXWLRQV�VRXV�O
DXWRULWp�GX�GLUHFWHXU�
GH�O
pWDEOLVVHPHQW��

$UW�� ���� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� GLUHFWHXU�� GH�
VRXV�GLUHFWHXU�HW�GH�FKHI�GH�VHUYLFH�j�O
K{SLWDO�UpJLRQDO�VRQW�
DWWULEXpV� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� OH�
GpFUHW�VXVYLVp�Q� �������GX����IpYULHU�������

&+$3,75(�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW��������/HV�UHFHWWHV�GH�O
K{SLWDO�UpJLRQDO�FRPSUHQQHQW���

��OHV�FUpGLWV�DOORXpV�SDU�OH�EXGJHW�GH�O
(WDW��

�� OHV� UHFHWWHV� SURYHQDQW� GHV� VHUYLFHV� UHQGXV� SDU�
O
pWDEOLVVHPHQW��

��OHV�GRQV�HW�OHJV��

��OHV�UHVVRXUFHV�GLYHUVHV�HW�WRXWHV�DXWUHV�UHFHWWHV��GDQV�OD�
PHVXUH�RX�HOOHV�VRQW�DXWRULVpHV�SDU�OD�ORL��

$UW�� ���� �� /HV� GpSHQVHV� GH� O
K{SLWDO� UpJLRQDO�
FRPSUHQQHQW� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� HW� OHV�
GpSHQVHV� QpFHVVDLUHV� SRXU� O
H[pFXWLRQ� GHV� PLVVLRQV� GH�
O
pWDEOLVVHPHQW��

$UW�� ���� �� 8Q� DJHQW� FRPSWDEOH� HVW� GpVLJQp� DXSUqV� GH�

FKDTXH� K{SLWDO� UpJLRQDO�� ,O� HVW� FKDUJp� GH� O
H[pFXWLRQ� GHV�

UHFHWWHV�HW�GHV�GpSHQVHV�GH�O
pWDEOLVVHPHQW�FRQIRUPpPHQW�DX�

FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH� 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�������

=LQH�(O�$ELGLQH�%HQ�$OL �

$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�
GH� OD� VDQWp� SXEOLTXH� GX� �� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� GH� UpVLGDQDW� HQ�
PpGHFLQH�GHQWDLUH��

/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�GH�OD�VDQWp�SXEOLTXH��

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����VHSWHPEUH�������SRUWDQW�

VWDWXW� GHV� UpVLGHQWV� HQ� PpGHFLQH� GHQWDLUH�� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����GpFHPEUH�������

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� GH� UpVLGDQDW� HQ� PpGHFLQH�

GHQWDLUH��PRGLILp�SDU�O
DUUrWp�GX���IpYULHU�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� GH� UpVLGDQDW� HQ�

PpGHFLQH� GHQWDLUH� HVW� RXYHUW� j� 0RQDVWLU�� OH� ��� GpFHPEUH�

�����HW� MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����UpVLGHQWV�

SRXU� OHV� VHUYLFHV� KRVSLWDOLHUV� HW� OHV� GpSDUWHPHQWV� GH� OD�

IDFXOWp� GH� PpGHFLQH� GHQWDLUH� GH� 0RQDVWLU�� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV� GH� O
DUUrWp� VXVYLVp� GX� ��� RFWREUH� ������

PRGLILp�SDU�O
DUUrWp�GX���IpYULHU�������

$UW�����±�/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�

���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� GX� �� RFWREUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV�
HQ�PpGHFLQH�GHQWDLUH��

/HV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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����VHSWHPEUH�������SRUWDQW�

VWDWXW� GHV� PpGHFLQV� GHQWLVWHV� KRVSLWDOR�XQLYHUVLWDLUHV��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q�����������GX����MDQYLHU�������


