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$UW�������/HV�FDQGLGDWXUHV�SRXU�O
REWHQWLRQ�GX�JUDQG�SUL[�
GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�OD�IDXQH�
VDXYDJH�VRQW�DGUHVVpHV�SDU�OHV�DVVRFLDWLRQV�YLVpHV�j�O
DUWLFOH�
�� GX� SUpVHQW� GpFUHW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� DYDQW� OD� ILQ� GX�PRLV� GH� MXLOOHW� GH�
FKDTXH�DQQpH��DSSX\pHV�SDU�GHV�GRVVLHUV�GpWDLOOpV��

$UW����� ��/D�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�GH�OD�
IDXQH�VDXYDJH�HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU�DVVXUH���

�� O
H[DPHQ� GHV� GRVVLHUV� WUDQVPLV� SDU� OHV� FDQGLGDWV� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�IRUrWV��

��OH�FODVVHPHQW�GHV�DVVRFLDWLRQV�FDQGLGDWHV�DX�JUDQG�SUL[�
GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�OD�IDXQH�
VDXYDJH��

��OD�SUpVHQWDWLRQ�G
XQ�UDSSRUW�GH�VHV�WUDYDX[�DX�PLQLVWUH�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

$UW�� ��� �� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�
SRXU�OD�SURWHFWLRQ�GH�OD�IDXQH�VDXYDJH�HVW�RFWUR\p�SDU�GpFUHW�
SULV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� DSUqV� DYLV�
GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� GH� OD� FKDVVH� HW� GH� OD�
FRQVHUYDWLRQ�GX�JLELHU�YLVpH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�������3RXU�OH�FODVVHPHQW�GHV�DVVRFLDWLRQV�FDQGLGDWHV�DX�
JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�
OD�IDXQH�VDXYDJH��OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�
OD�FRQVHUYDWLRQ�GX�JLELHU�DGRSWH�GHV�FULWqUHV�WHFKQLTXHV�IL[pV�
SDU�GpFLVLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����GpFHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
VXSSUHVVLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

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

9X� OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�
GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU�DJULFROHV��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GH�YXOJDULVDWLRQ�HW�GH� OD�IRUPDWLRQ�DJULFROHV�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ���O�� GX� ��� IpYULHU� ������ SRUWDQW� ORL�
G
RULHQWDWLRQ�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�
GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q� ��������GX���MXLQ������HW�OH�GpFUHW�Q����������GX�
���PDL�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� GH�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q��������������GX���GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FKDQJHPHQW�GH�OD�GpQRPLQDWLRQ�G
pWDEOLVVHPHQWV�SXEOLFV��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� FUpDWLRQ� G
XQ� pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�DJULFROHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�FRQVHLO�FRQVWLWXWLRQQHO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� VXSSULPp�� O
pWDEOLVVHPHQW� SXEOLF�
GpQRPPp��OH� FHQWUH� VHFWRULHO� GH� IRUPDWLRQ�SURIHVVLRQQHOOH�
GHV�SDWURQV�KDXWXULHUV�GH�5LPHO�GX�JRXYHUQRUDW�GH�%L]HUWH���
6RQ� DJHQW� FRPSWDEOH� HVW� FKDUJp� GH� OD� OLTXLGDWLRQ� GH� VRQ�
SDWULPRLQH� GRQW� OHV� ELHQV� HW� REOLJDWLRQV� VRQW� WUDQVIpUpV� j�
O
LQVWLWXW�VXSpULHXU�GH�SrFKH�HW�G
DTXDFXOWXUH�GH�%L]HUWH�FUpp�
SDU�OH�GpFUHW�Q�� ����������GX����VHSWHPEUH������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� HW� GHV� ILQDQFHV� 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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

5HFWLILFDWLI�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�Q�����GX����RFWREUH������

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
GpFODVVHPHQW�G
XQH�SDUFHOOH�GH� WHUUH�GX�GRPDLQH�
IRUHVWLHU�GH�O
(WDW�SRXU�rWUH�LQFRUSRUpH�DX�GRPDLQH�
SULYp�GH�O
(WDW��

$X�QLYHDX�GH�O
DUWLFOH�SUHPLHU���

/LUH���G
XQH�VXSHUILFLH�GH��KD����DUH���oD��

$X�OLHX�GH����KD����DUH���oD��

�

�
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$UUrWp� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW�
GH� O
DUWLVDQDW� GX� ��� GpFHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ�GH�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�
QDWLRQDOH� GX� ��� DR�W� ������ IL[DQW� OHV� OLVWHV� GHV�
SURGXLWV� VRXPLV� DX� FRQWU{OH� WHFKQLTXH� j�
O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��

/H�PLQLVWUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ� HW� DX[� RUJDQLVPHV� KDELOLWpV� j� O
H[HUFHU� HW�
QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��
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9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����DR�W�������IL[DQW��OHV�OLVWHV��GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�WHFKQLTXH�
j��
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��WHO�TXH�PRGLILp�HW�FRPSOpWp��HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� OLVWHV�$�� %� HW� &� DQQH[pHV� j� O
DUUrWp� GX�PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� VXVYLVp� VRQW� UHPSODFpHV�
VXFFHVVLYHPHQW�SDU�OHV�OLVWHV�$��%�HW�&�DQQH[pHV�DX�SUpVHQW�DUUrWp��

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

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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