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�� GH� UpDOLVHU� GHV� pWXGHV� UHODWLYHV� DX[� RULHQWDWLRQV�
PDFUR�pFRQRPLTXHV� HW� ILQDQFLqUHV� HW� SURSRVHU� OHV�
UHFRPPDQGDWLRQV�HQ�OD�PDWLqUH��

�� GH� SDUWLFLSHU� j� O
pWXGH� HW� j� OD� PLVH� HQ� °XYUH� GHV�
UpIRUPHV�ILQDQFLqUHV�HW�G
HQ�IDLUH�OH�VXLYL��

��G
pODERUHU�GHV�SUpYLVLRQV�pFRQRPLTXHV�HW�QRWDPPHQW�
ILQDQFLqUHV��

�� G
DQDO\VHU� OHV� LPSDFWV�GHV�GLIIpUHQWHV�PHVXUHV�SULVHV�
RX� j� SUHQGUH� SDU� O
(WDW� HQ� PDWLqUH� EXGJpWDLUH�� ILVFDOH��
pFRQRPLTXH� RX� ILQDQFLqUH� VXU� O
DFWLYLWp� pFRQRPLTXH� HW�
ILQDQFLqUH�HW�SURSRVHU�OHV�FRUUHFWLRQV�QpFHVVDLUHV��

��GH�VXLYUH�O
pYROXWLRQ�GH�OD�EDODQFH�GHV�SDLHPHQWV�HW�GH�
O
HQYLURQQHPHQW� LQWHUQDWLRQDO� HW� SURSRVHU� OHV� DFWLRQV�
DGpTXDWHV�HQ�PDWLqUH�GH�SROLWLTXH�FRPPHUFLDOH��GH�FKDQJH�
HW�GH�UHFRXUV�DX[�HPSUXQWV�H[WpULHXUV�j�FDUDFWqUH�ELODWpUDO�
RX� PXOWLODWpUDO� RX� DX� QLYHDX� GX� PDUFKp� ILQDQFLHU�
LQWHUQDWLRQDO��

��GH�VXLYUH�HW�G
DQDO\VHU�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�GH�
O
(WDW�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�PDFUR�pFRQRPLTXHV�RX�
EXGJpWDLUHV�HW�SURSRVHU� OHV�DFWLRQV�j�HQWUHSUHQGUH�GDQV�FH�
GRPDLQH��

��GH�SDUWLFLSHU�j�OD�SUpSDUDWLRQ�GHV�SURMHFWLRQV�UHODWLYHV��
QRWDPPHQW�� DX[� DJUpJDWV� ILQDQFLHUV� GDQV� OH� FDGUH� GH�
O
pODERUDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW�� GX� EXGJHW�
pFRQRPLTXH�HW�GX�EXGJHW�JpQpUDO�GH�O
(WDW��

(OOH� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�FRPSUHQG�j�FHW�HIIHW���

,� �� OD� GLUHFWLRQ� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� HW�
ILQDQFLqUH��HW�G
pODERUDWLRQ�GHV�SUpYLVLRQV��

(OOH�HVW�FKDUJpH��QRWDPPHQW���

�� G
pODERUHU� OHV� SUpYLVLRQV� GpWDLOOpHV� GHV� DJUpJDWV�
ILQDQFLHUV� GDQV� OH� FDGUH� GX� SODQ� GH� GpYHORSSHPHQW� HW� GX�
EXGJHW�pFRQRPLTXH��

��GH�SUpSDUHU�HW�GH�VXLYUH�O
H[pFXWLRQ�GX�EXGJHW�JpQpUDO�
GH�O
(WDW��

�� GH� VXLYUH� OD� FRQMRQFWXUH� PDFUR�pFRQRPLTXH� HW�
ILQDQFLqUH��

�� GH� UpDOLVHU� GHV� pWXGHV� UHODWLYHV� DX[� RULHQWDWLRQV�
PDFUR�pFRQRPLTXHV�HW�ILQDQFLqUHV��

�� GH� GpYHORSSHU� HW� G
HQWUHWHQLU� GHV� LQVWUXPHQWV� GH�
VLPXODWLRQV�� G
DQDO\VHV� HW� GH� SUpYLVLRQV� GDQV� OH� GRPDLQH�
pFRQRPLTXH��PRQpWDLUH�HW�ILQDQFLHU��

�� GH� VXLYUH� HW� G
DQDO\VHU� O
pYROXWLRQ� GH� O
pFRQRPLH�
LQWHUQDWLRQDOH�HW�OHV�UHODWLRQV�GH�OD�7XQLVLH�DYHF�O
H[WpULHXU��

�� GH� VXLYUH� OHV� SDLHPHQWV� H[WpULHXUV� GH� OD� 7XQLVLH� HW�
G
DQDO\VHU�OHXU�LPSDFW�VXU�OHV�pTXLOLEUHV�JOREDX[��

�� G
pWXGLHU� HW� GH� IDLUH� OH� VXLYL� GHV� HQJDJHPHQWV�
UpJLRQDX[�HW�LQWHUQDWLRQDX[�GH�OD�7XQLVLH�HW�G
pYDOXHU�OHXU�
LPSDFW� pFRQRPLTXH� HW� ILQDQFLHU� VXU� O
pFRQRPLH� HW� VXU� OH�
EXGJHW�GH�O
(WDW��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$�� OD� VRXV�GLUHFWLRQ� GHV� pTXLOLEUHV�JOREDX[�DYHF�GHX[�
VHUYLFHV���

�� �� OH� VHUYLFH� GHV� pTXLOLEUHV� PDFUR�pFRQRPLTXHV��
PRQpWDLUHV�HW�ILQDQFLHUV��

����OH�VHUYLFH�GX�VXLYL�GX�EXGJHW�GH�O
(WDW��

%�� OD� VRXV�GLUHFWLRQ� GHV� SUpYLVLRQV� pFRQRPLTXHV��
PRQpWDLUHV�HW�ILQDQFLqUHV�DYHF�GHX[�VHUYLFHV���

����OH�VHUYLFH�GH�OD�SUpYLVLRQ��

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRQMRQFWXUH� pFRQRPLTXH��
PRQpWDLUH�HW�ILQDQFLqUH��

&�� OD�VRXV�GLUHFWLRQ�GH� OD�EDODQFH�GHV�SDLHPHQWV�HW�GX�
VXLYL�GHV�UHODWLRQV�ILQDQFLqUHV�GH�OD�7XQLVLH�DYHF�O
H[WpULHXU�
DYHF�WURLV�VHUYLFHV���

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRRSpUDWLRQ� ILQDQFLqUH� HW�
pFRQRPLTXH�ELODWpUDOH�HW�PXOWLODWpUDOH��

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRQMRQFWXUH� pFRQRPLTXH�
LQWHUQDWLRQDOH��

�� �� OH� VHUYLFH� GX� VXLYL� GHV� SDLHPHQWV� H[WpULHXUV� GH� OD�
7XQLVLH� HW� GHV� PDUFKpV� ILQDQFLHUV� LQWHUQDWLRQDX[� HW� GX�
FRPPHUFH�H[WpULHXU��

,,���/D�GLUHFWLRQ�GHV�pWXGHV�HW�GX�VXLYL�

(OOH�HVW�FKDUJpH��QRWDPPHQW���

��G
DVVXUHU�OH�VXLYL�GH�O
DFWLYLWp�VHFWRULHOOH�HW�G
DQDO\VHU�
O
LPSDFW� GHV� LQFLWDWLRQV� ILVFDOHV��PRQpWDLUHV� HW� ILQDQFLqUHV�
VXU�OH�GpYHORSSHPHQW�GHV�GLIIpUHQWV�VHFWHXUV�GH�O
pFRQRPLH��

�� G
DVVXUHU� OH� VXLYL� GHV� LQYHVWLVVHPHQWV� SXEOLFV� HW�
G
DQDO\VHU�OHXUV�LPSDFWV�VXU�OH�GpYHORSSHPHQW��

�� GH� VXLYUH� O
pYROXWLRQ� GHV� SUL[� VRXV� WRXWHV� VHV�
GLIIpUHQWHV� IRUPHV� �OHV� SUL[� j� OD� FRQVRPPDWLRQ�� OHV� WDX[�
G
LQWpUrW��OHV�WDX[�GH�FKDQJH�������

��GH�VXLYUH�O
pYROXWLRQ�GHV�VDODLUHV�HW�GH�O
HPSORL��

�� GH� VXLYUH� O
pYROXWLRQ� GHV� UHVVRXUFHV� HW� GHV� GpSHQVHV�
SXEOLTXHV� HW� OHXU� UpDOLVDWLRQ�SDU� UDSSRUW� DX[�SUpYLVLRQV�HW�
GH�SURSRVHU�OHV�FRUUHFWLRQV�QpFHVVDLUHV��

��G
DVVXUHU� OH�VXLYL�GHV�IRQGV�VSpFLDX[�GX�WUpVRU�HW�GHV�
IRQGV�GH�FRQFRXUV��

�� G
pYDOXHU� O
LPSDFW� GHV� ILQDQFHV� SXEOLTXHV� DX� VHQV�
ODUJH�VXU�OHV�DJUpJDWV�pFRQRPLTXHV��

��G
DQDO\VHU�OHV�LPSDFWV�GH�O
LQWHUYHQWLRQ�pFRQRPLTXH�HW�
ILQDQFLqUH�GH�O
(WDW��

�� G
DQDO\VHU� OHV� UpVXOWDWV� PDFUR�pFRQRPLTXHV� GHV�
SULQFLSDX[� DJUpJDWV� UHODWLIV� DX� EXGJHW� HW� O
LPSDFW� GHV�
V\VWqPHV�ILVFDO�HW�VRFLDO�VXU�OH�FRPSRUWHPHQW�GHV�PpQDJHV�
HW�GHV�HQWUHSULVHV��

�� GH� SDUWLFLSHU� j� OD� GpILQLWLRQ� GHV� RULHQWDWLRQV�
EXGJpWDLUHV��ILVFDOHV�HW�ILQDQFLqUHV��

��G
pYDOXHU� O
LPSDFW�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�
DFFRUGpV�SDU�O
(WDW�DX[�GLIIpUHQWV�VHFWHXUV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$�� OD� VRXV�GLUHFWLRQ� GHV� pWXGHV� VHFWRULHOOHV� DYHF� GHX[�
VHUYLFHV���

����OH�VHUYLFH�GX�VXLYL�GH�O
DFWLYLWp�VHFWRULHOOH��

����OH�VHUYLFH�GX�VXLYL�GHV�LQYHVWLVVHPHQWV�SXEOLFV�HW�GH�
O
LQIUDVWUXFWXUH��

%�� OD� VRXV�GLUHFWLRQ� GX� VXLYL� GHV� SUL[� HW� GH� OD�
FRPSpWLWLYLWp�DYHF�GHX[�VHUYLFHV���

����OH�VHUYLFH�GX�VXLYL�GHV�SUL[��

����OH�VHUYLFH�GX�VXLYL�GHV�VDODLUHV�HW�GH�O
HPSORL��

&�� OD� VRXV�GLUHFWLRQ� GX� VXLYL� GH� O
LQWHUYHQWLRQ�
pFRQRPLTXH�HW�ILQDQFLqUH�GH�O
(WDW�DYHF�GHX[�VHUYLFHV���

�� �� OH�VHUYLFH�GX�VXLYL�GH� O
LQWHUYHQWLRQ�pFRQRPLTXH�HW�
ILQDQFLqUH�GH�O
(WDW��

����OH�VHUYLFH�GX�VXLYL�GHV�JUDQGV�SURMHWV�GH�O
(WDW��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 3DJH�����

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
UpWDEOLVVHPHQW� GHV� WDX[� GHV� GURLWV� GH� GRXDQH�
GXV� j� O
LPSRUWDWLRQ� GH� FHUWDLQV� SURGXLWV�
FKLPLTXHV�RUJDQLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q��������GX����MXLQ�������SRUWDQW�UDWLILFDWLRQ�GH�
O
DFFRUG�HXUR�PpGLWHUUDQpHQ��pWDEOLVVDQW�XQH�DVVRFLDWLRQ�HQWUH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� G
XQH� SDUW� HW� OHV� FRPPXQDXWpV�
HXURSpHQQHV�HW�OHXUV�(WDWV�PHPEUHV��G
DXWUH�SDUW��

9X� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW� ORL�
GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�UpWDEOLV��OHV�GURLWV�GH�GRXDQH�GXV�
VXU� OHV� SURGXLWV� FKLPLTXHV� RUJDQLTXHV� G
RULJLQH� HW� HQ�
SURYHQDQFH� GHV� SD\V� GH� O
XQLRQ� HXURSpHQQH� UHOHYDQW� GHV�
QXPpURV� GH� SRVLWLRQ� WDULIDLUH� ����������� ���������� HW�
���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ��
DX[�WDX[�IL[pV�VXU�OH�WDEOHDX�FL�DSUqV�HW�VHORQ�OH�FDOHQGULHU�
SUpYX�GDQV�FH�PrPH�WDEOHDX���

�

3pULRGH� WDX[�GHV�GURLWV�GH�GRXDQH���

MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ��

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ��

�

$UW�������/HV�PLQLVWUHV�GX�FRPPHUFH��GHV�ILQDQFHV��HW�GH�
O¶LQGXVWULH� 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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX���IpYULHU�������IL[DQW�j�����
OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j�
O
pOHFWULFLWp�EDVVH�WHQVLRQ�j�XVDJH�GRPHVWLTXH�HW�j�
O
pOHFWULFLWp� PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH�
SRXU� OH� IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH�
SRPSDJH�GH�O
HDX�GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�
VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�j�����
OH� WDX[� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DSSOLFDEOH� j�
O
pOHFWULFLWp�EDVVH�WHQVLRQ�j�XVDJH�GRPHVWLTXH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j���

�� O
pOHFWULFLWp�EDVVH� WHQVLRQ�GHVWLQpH� j� OD�FRQVRPPDWLRQ�
GRPHVWLTXH��

�� O
pOHFWULFLWp�PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX�
GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
DX[� TXDQWLWpV� G
pQHUJLH� pOHFWULTXH� FRQVRPPpHV� GX� �HU�
MDQYLHU������DX����GpFHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��
GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH�
VXU� OHV� RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH�
UpSDUDWLRQ� GHV� EDWHDX[� GHVWLQpV� DX� WUDQVSRUW�
PDULWLPH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�
VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH� GXH� VXU� OHV� RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH�
UpSDUDWLRQ�GHV�EDWHDX[�GHVWLQpV�DX�WUDQVSRUW�PDULWLPH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH��O
LQGXVWULH�HW�GX�
WUDQVSRUW� 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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�


