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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�+DELE�$PPDU��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��

HVW�FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�GX�EXUHDX�GHV�pWXGHV�

HW� GX� VXLYL� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� DX�PLQLVWqUH� GH�

O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $PRU� %RX]RXDGD�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� LQGXVWULHV�

pOHFWULTXHV� HW� pOHFWURQLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

LQGXVWULHV� PDQXIDFWXULqUHV� DX� PLQLVWqUH� GH� O
LQGXVWULH�� GH�

O
pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�

GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����IpYULHU�

������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
RUJDQLVDWLRQ� GH� O
DFWLYLWp� GH�

FRQGLWLRQQHPHQW� GHV� KXLOHV� DOLPHQWDLUHV� HW� j� OD�

FUpDWLRQ�G
XQH�FRPPLVVLRQ�GH�FRQWU{OH�WHFKQLTXH��

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

PR\HQQHV�HQWUHSULVHV��

9X� OH� GpFUHW� GX����RFWREUH������� VXU� OD� UpSUHVVLRQ�GHV�

IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�

DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� DX[�

UqJOHV� G
K\JLqQH� HW� GH� VpFXULWp� DSSOLFDEOHV� DX� SHUVRQQHO��

ORFDX[�HW�PDWpULHO�GHV�XVLQHV�GH�FRQVHUYHV�DOLPHQWDLUHV��

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

UqJOHV� JpQpUDOHV� G
K\JLqQH� DSSOLFDEOHV� GDQV� OHV� HQWUHSULVHV�

VRXPLVHV�DX�FRGH�GX�WUDYDLO��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��QRWDPPHQW�VHV�

DUWLFOHV���HW����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X�OH�GpFUHW�Q������������GX����DR�W�������UHODWLI�j�OD�

IL[DWLRQ� GHV� FULWqUHV� JpQpUDX[� GH� OD� IDEULFDWLRQ�� GH�

O
XWLOLVDWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� PDWpULDX[� HW�

REMHWV� GHVWLQpV� j� HQWUHU� HQ� FRQWDFW� DYHF� OHV� GHQUpHV�

DOLPHQWDLUHV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLQ�

������ GpWHUPLQDQW� OHV� PDFKLQHV� HW� pOpPHQWV� GH� PDFKLQHV�

TXL� QH� SHXYHQW� SDV� rWUH� XWLOLVpV�� PLV� HQ� YHQWH�� YHQGXV� RX�

ORXpV�VDQV�GLVSRVLWLIV�GH�SURWHFWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�

7XQLVLHQV� j� O
pWUDQJHU�� GH� OD� VDQWp� SXEOLTXH� HW� GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

DQQH[p� DX� SUpVHQW� DUUrWp� HW� UHODWLI� j� O
RUJDQLVDWLRQ� GH�

O
DFWLYLWp�GH�FRQGLWLRQQHPHQW�GHV�KXLOHV�DOLPHQWDLUHV��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� FRQGLWLRQQHPHQW� GHV�

KXLOHV� DOLPHQWDLUHV� QH� SHXYHQW� pFRXOHU� OHXUV� SURGXLWV�

HPEDOOpV� TXH� V
LOV� UpSRQGHQW� DX[� FRQGLWLRQV� G
K\JLqQH�� GH�

VpFXULWp� HW� G
H[SORLWDWLRQ� IL[pHV� SDU� OH� FDKLHU� GHV� FKDUJHV�

SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

/
H[pFXWLRQ� GHV� SUHVFULSWLRQV� GX� FDKLHU� GHV� FKDUJHV�

Q
H[RQqUH�SDV� OHV�pWDEOLVVHPHQWV�GH�FRQGLWLRQQHPHQW�GHV�

KXLOHV� DOLPHQWDLUHV� GH� VH� FRQIRUPHU� j� WRXWHV� OHV�

GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� HQ�

PDWLqUH� GH� VpFXULWp�� G
K\JLqQH� HW� GH� SURWHFWLRQ� GH�

O
HQYLURQQHPHQW� DLQVL� TX
j� OD� OpJLVODWLRQ� UHODWLYH� j� OD�

FRQFXUUHQFH� HW� DX[� SUL[�� j� OD� SURWHFWLRQ� GX�

FRQVRPPDWHXU�HW�DX[�FLUFXLWV�GH�GLVWULEXWLRQ��

$UW�� ��� �� (VW� FUppH�� XQH� FRPPLVVLRQ� GH� FRQWU{OH�

WHFKQLTXH� FKDUJpH� GH� YpULILHU� OH� GHJUp� GH� FRQIRUPLWp� GHV�

ORFDX[�� GHV� pTXLSHPHQWV� HW� GHV� UHVVRXUFHV� KXPDLQHV� GHV�

pWDEOLVVHPHQWV� GH� FRQGLWLRQQHPHQW� GHV� KXLOHV� DOLPHQWDLUHV�

DX[� SUHVFULSWLRQV� IL[pHV� DX� FDKLHU� GHV� FKDUJHV� SUpYX� j�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

$UW�������/D�FRPPLVVLRQ�GH�FRQWU{OH�WHFKQLTXH�SUpYXH�j�

O
DUWLFOH���GX�SUpVHQW�DUUrWp�HVW�FRPSRVpH�GH���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�

HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� �GLUHFWLRQ� JpQpUDOH�

GHV�LQGXVWULHV�DOLPHQWDLUHV��SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�

VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� ��

PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH��
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��XQ� UHSUpVHQWDQW�GH� O
DJHQFH�QDWLRQDOH�GH� OD�SURWHFWLRQ�

GH�O
HQYLURQQHPHQW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ�

FLYLOH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH���PHPEUH��

$UW�� ��� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� LQGXVWULHV�

DOLPHQWDLUHV� DX�PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV�

SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� DVVXUH� OH� VHFUpWDULDW�

SHUPDQHQW�GH�OD�FRPPLVVLRQ��

/H� VHFUpWDULDW� SHUPDQHQW� pODERUH� OH� SURJUDPPH� GHV�

YLVLWHV� GHV� XQLWpV� GH� FRQGLWLRQQHPHQW� GHV� KXLOHV�

DOLPHQWDLUHV� j� FRQWU{OHU� HW� HQ� LQIRUPH� OHV� PHPEUHV� GH� OD�

FRPPLVVLRQ�� (OOH� LQIRUPH� pJDOHPHQW� WRXV� OHV� SDUWLHV� HW�

VHUYLFHV� FRQFHUQpV� GHV� GpFLVLRQV� HW� GHV� UHFRPPDQGDWLRQV�

GH�OD�FRPPLVVLRQ��

$UW�������/D�FRPPLVVLRQ�GH�FRQWU{OH�WHFKQLTXH�SUHQG�VHV�

GpFLVLRQV�SDU�FRQVHQVXV��6L�OH�FRQVHQVXV�Q
HVW�SDV�REWHQX��OD�

FRPPLVVLRQ�SUHQG�VHV�GpFLVLRQV�j� OD�PDMRULWp�GHV�YRL[�GHV�

PHPEUHV� SUpVHQWV� HW� HQ� FDV� G
pJDOLWp� GHV� YRL[�� FHOOH� GX�

SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW����� ��/H�JpUDQW�GH� O
pWDEOLVVHPHQW�GH�FRQGLWLRQQHPHQW�

GHV� KXLOHV� DOLPHQWDLUHV� GRLW� SHUPHWWUH� DX[� PHPEUHV� GH� OD�

FRPPLVVLRQ� GH� FRQWU{OH� WHFKQLTXH� G
DFFpGHU� j� O
XQLWp� GH�

FRQGLWLRQQHPHQW� GH� O
KXLOH� SRXU� HIIHFWXHU� OHV� FRQWU{OHV�

QpFHVVDLUHV�� ,O� GRLW� PHWWUH� pJDOHPHQW� WRXV� OHV� GRQQpHV� HW�

GRFXPHQWV� WHFKQLTXHV� j� OHXU� GLVSRVLWLRQ� HW� OHV� DLGHU� j�

DFFRPSOLU�OHXU�PLVVLRQ�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��

$UW�������(Q�FDV�GX�QRQ�UHVSHFW�GHV�SUHVFULSWLRQV�SUpYXHV�

SDU� OH� FDKLHU� GHV� FKDUJHV� DQQH[p� DX� SUpVHQW� DUUrWp��

O
pWDEOLVVHPHQW� GH� FRQGLWLRQQHPHQW� GHV� KXLOHV� DOLPHQWDLUHV�

HQFRXUW� OHV� VDQFWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HW� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/D� FRPPLVVLRQ� SHXW�� HQ� RXWUH�� SURSRVHU� DX� PLQLVWUH�

FKDUJp� GX� FRPPHUFH� G
LQWHUGLUH� j� O
pWDEOLVVHPHQW� GH�

FRQGLWLRQQHPHQW� GHV� KXLOHV� DOLPHQWDLUHV� FRQWUHYHQDQW� GH�

V
DSSURYLVLRQQHU�HQ�KXLOHV�YpJpWDOHV�VXEYHQWLRQQpHV��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� FRQGLWLRQQHPHQW� GHV�

KXLOHV�DOLPHQWDLUHV�GRLYHQW��DYDQW�OD�PLVH�GH�OHXUV�SURGXLWV�

j� OD� FRQVRPPDWLRQ�� YpULILHU� OHXU� FRQIRUPLWp� DX[� QRUPHV�

WHFKQLTXHV�HQ�YLJXHXU�HW�UHODWLYHV�j�OD�QDWXUH�HW�j�OD�TXDOLWp�

GHV�KXLOHV�DOLPHQWDLUHV�HW�HQ�PDWLqUH�GH�FRQGLWLRQQHPHQW�HW�

G
pWLTXHWDJH��

$UW��������6RXV�SHLQH�G
rWUH�FRQVLGpUpV�FRQWUHYHQDQWV��OHV�

pWDEOLVVHPHQWV� GH� FRQGLWLRQQHPHQW� GHV� KXLOHV� DOLPHQWDLUHV�

LPSODQWpV�j� OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�VRQW�

WHQXV� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� rWUH�

FRQIRUPHV� DX[� SUHVFULSWLRQV� GX� FDKLHU� GHV� FKDUJHV� TXL� OXL�

HVW�DQQH[p��HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQH�DQQpH�

j� SDUWLU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7RXWHIRLV�� OD� SpULRGH� SUpYXH� DX� SUHPLHU� SDUDJUDSKH� GX�

SUpVHQW�DUWLFOH�HVW�pWHQGXH�G
XQH�DQQpH�VXSSOpPHQWDLUH�SRXU�

OHV�pWDEOLVVHPHQWV�GRQW�OH�SURJUDPPH�GH�PLVH�j�QLYHDX�D�pWp�

DSSURXYp�SDU�OH�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�j�

QLYHDX�LQGXVWULHO��

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

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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