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$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�GX����QRYHPEUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� HW� H[DPHQ�GHV� WLWUHV� HW� WUDYDX[�SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV�
HQ�PpGHFLQH�YpWpULQDLUH��

/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV� K\GUDXOLTXHV� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX���PDUV�
������

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
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW� � OD� ORL� �Q�� ��������GX�����PDUV������HW� OD�ORL�
Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� GX� FRUSV� GHV� PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�
XQLYHUVLWDLUHV��WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�
Q����������GX����MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� MXLQ� ������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�VXU�pSUHXYHV�
HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH��

$UUrWHQW���

$UWLFOH�SUHPLHU����8Q�FRQFRXUV�VXU�pSUHXYHV�HW�H[DPHQ�GHV�
WLWUHV� HW� WUDYDX[�� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV� HQ� PpGHFLQH� YpWpULQDLUH�� HVW� RXYHUW�� OH� ���
GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� j� O
pFROH� QDWLRQDOH� GH�
PpGHFLQH� YpWpULQDLUH� GH� 6LGL� 7KDEHW�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O
DUUrWp� GX� �� MXLQ� ����� VXVYLVp�� VHORQ� OHV�
GLVFLSOLQHV�HW�OH�QRPEUH�GH�SRVWHV�LQGLTXpV�DX�WDEOHDX�VXLYDQW���

'LVFLSOLQH�
1RPEUH�
GH�SRVWHV�

$QDWRPLH�GHV�DQLPDX[�GRPHVWLTXHV�

6FLHQFHV�HW�SDWKRORJLH�GH�OD�UHSURGXFWLRQ�

��

��

$UW�� ��� �� /H� UHJLVWUH� GHV� FDQGLGDWXUHV� HVW� FO{WXUp� OH� ���
QRYHPEUH�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�

5HFKHUFKH�6FLHQWLILTXH�HW�GH�OD�7HFKQRORJLH�

6DGRN�&KDkEDQH�

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�

+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�

TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����

GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�1pMLE� 7UDEHOVL�� DGPLQLVWUDWHXU� HQ�
FKHI�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDUV� ������ FKDUJHDQW�
0RQVLHXU� 1pMLE� 7UDEHOVL�� DGPLQLVWUDWHXU� HQ� FKHI�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
HQYLURQQHPHQW� HW� GH� OD�
TXDOLWp� GH� OD� YLH� DX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH�GHX[�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q���������GX�

��� MXLQ� ����� VXVYLVp�� 0RQVLHXU� 1pMLE� 7UDEHOVL�� GLUHFWHXU�

JpQpUDO� GH� O
HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH�� HVW�

KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��WRXV�OHV�

WH[WHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j�O
H[FHSWLRQ�

GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��

VHSWHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� QRYHPEUH� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��



9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH�D�pWp�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��
������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ FKDUJHDQW�
0RQVLHXU� 1RXUHGGLQH� %HQ� 5HMHE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�GHX[�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q���������GX�
��� MXLQ� ����� VXVYLVp�� 0RQVLHXU� 1RXUHGGLQH� %HQ� 5HMHE��
GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV�� HVW�
KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��
GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��WRXV�OHV�
WH[WHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��j�O
H[FHSWLRQ�
GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��
VHSWHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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3DU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����QRYHPEUH�������

/D� OLVWH� GHV� PHPEUHV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH�
O
DJULFXOWXUH�ELRORJLTXH�HVW�PRGLILpH�FRPPH�VXLW���

��0RQVLHXU�7DKDU�7LVVDRXL���UHSUpVHQWDQW�GH�O
LQVWLWXWLRQ�
GH�OD�UHFKHUFKH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV�HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�%HQ�.KpGKHU��

��0RQVLHXU�$\PHQ� (O�0HNNL� �� UHSUpVHQWDQW� GX� FRQVHLO�
QDWLRQDO�G
DFFUpGLWDWLRQ��

�� 0RQVLHXU� 0RKDPHG� %HQ� .KpGKHU� �� UHSUpVHQWDQW� GX�
FHQWUH�WHFKQLTXH�GH�O
DJULFXOWXUH�ELRORJLTXH��

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����QRYHPEUH�������


