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/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� pFKDQJH� GH� QRWHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GHV�(WDWV�8QLV�G
$PpULTXH��UHODWLI�j�
O
RFWURL� HW� OD� JDUDQWLH� GH� GHX[� SUrWV� SRXU� OH�
ILQDQFHPHQW� G
LPSRUWDWLRQ� GH� SURGXLWV� DJULFROHV�
DPpULFDLQV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYp��O
pFKDQJH�GH�QRWHV�HQWUH�

OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GHV� (WDWV�8QLV� G
$PpULTXH� HQ� GDWH� GHV� ���

VHSWHPEUH� ����� HW� ��� RFWREUH� ������ UHODWLI� j� O
RFWURL� HW� OD�

JDUDQWLH�G
XQ�SUrW�*60������G
XQ�PRQWDQW�GH������������GH�

GROODUV�DPpULFDLQV��HW�G
XQ�SUrW�*60������G
XQ�PRQWDQW�GH�

����������� GH� GROODUV� DPpULFDLQV�� SRXU� OH� ILQDQFHPHQW�

G
LPSRUWDWLRQ�GH�SURGXLWV�DJULFROHV�DPpULFDLQV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX���PDUV�������

�

/RL�Q����������GX����PDUV�������SRUWDQW�DSSUREDWLRQ�
GHV�FRQYHQWLRQV�FRPSOpPHQWDLUHV�FRQFOXHV�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW�
UHVSHFWLYHPHQW� DYHF� OH� JRXYHUQHPHQW� GH� O
(WDW� GX�
4DWDU�� OH� JRXYHUQHPHQW�GH� O
(WDW� GX�.RZHwW� HW�$EX�
'KDEL�,QYHVWHPHQW�$XWRULW\��$',$��HW�YLVDQW�j�PHWWUH�
ILQ� j� O
DSSOLFDWLRQ� GHV� FRQYHQWLRQV� SRUWDQW�
FUpDWLRQ� GH� OD� EDQTXH� 7XQLVR�4DWDULH�
G
,QYHVWLVVHPHQW�� OD� EDQTXH� 7XQLVR�.RZHLWLHQQH�
GH�'pYHORSSHPHQW�HW� OD�EDQTXH�GH�7XQLVLH�HW�GHV�
(PLUDWV�G
,QYHVWLVVHPHQW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ�

FRPSOpPHQWDLUH��DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�HQWH�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�O
(WDW�GX�4DWDU�OH���RFWREUH������HW�YLVDQW�

j�PHWWUH� ILQ� j� O
DSSOLFDWLRQ� GH� OD� FRQYHQWLRQ� FRQFOXH� HQWUH�

OHV�GHX[�JRXYHUQHPHQWV�OH���PDUV�������SRUWDQW�FUpDWLRQ�GH�

OD�%DQTXH�7XQLVR�4DWDULH�G
,QYHVWLVVHPHQW�HW�UDWLILpH�SDU�OD�

ORL�Q� ������GX����PDL�������
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX���PDUV�������

$UW�� ��� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� FRPSOpPHQWDLUH�
DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� O
(WDW�
GX� .RZHwW� OH� ��� RFWREUH� ����� HW� YLVDQW� j� PHWWUH� ILQ� j�
O
DSSOLFDWLRQ� GH� OD� FRQYHQWLRQ� FRQFOXH� HQWUH� OHV� GHX[�
JRXYHUQHPHQWV� OH� ��� RFWREUH� ������ SRUWDQW� FUpDWLRQ� GH� OD�
%DQTXH� 7XQLVR�.RZHLWLHQQH� GH�'pYHORSSHPHQW� HW� UDWLILpH�
SDU�OD�ORL�Q� ������GX����GpFHPEUH�������

$UW�� ��� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� FRPSOpPHQWDLUH�
DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� $EX� 'KDEL� ,QYHVWHPHQW�
$XWRULW\� �$',$�� OH� ��� MXLQ� ����� HW� YLVDQW� j� PHWWUH� ILQ� j�
O
DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�FRQFOXH�HQWUH�OHV�GHX[�SDUWLHV�
OH���PDUV�������SRUWDQW�FUpDWLRQ�GH�OD�%DQTXH�GH�7XQLVLH�HW�
GHV�(PLUDWV�G
,QYHVWLVVHPHQW�HW� UDWLILpH�SDU� OD� ORL�Q��������
GX����PDL�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� ��� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW�OD�ORL�Q��������GX����PDL�������UHODWLYH�
DX[� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����/HV�DUWLFOHV���HW���GH�OD�ORL�Q��������GX�
���PDL� ����� UHODWLYH� DX[� JURXSHPHQWV� GH� GpYHORSSHPHQW�
GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� WHOOH� TXH�
PRGLILpH�SDU�OD�ORL�Q����������GX����PDUV�������UHODWLYH�j�
OD� VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�
VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� VRQW� DEURJpV� HW�
UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /HV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH� DVVXUHQW� O
H[pFXWLRQ� GHV� PLVVLRQV� UpSRQGDQW� DX[�
EHVRLQV�GH�OHXUV�DGKpUHQWV�HW�j�FHOOHV�GX�GpYHORSSHPHQW�GX�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

&HV�PLVVLRQV�FRQVLVWHQW�QRWDPPHQW�HQ���

�� OD� SURWHFWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� OD�
UDWLRQDOLVDWLRQ�GH�OHXU�XWLOLVDWLRQ�HW�OHXU�VDXYHJDUGH��

�� O
pTXLSHPHQW� GH� OHXUV� SpULPqWUHV� G
LQWHUYHQWLRQ� HQ�
pTXLSHPHQW�HW�LQIUDVWUXFWXUHV�GH�EDVH�DJULFROHV�HW�UXUDOHV��

�� OD� SDUWLFLSDWLRQ� j� O
HQFDGUHPHQW� GH� OHXUV� DGKpUHQWV� HW�
OHXU�RULHQWDWLRQ�YHUV�OHV�WHFKQLTXHV�DJULFROHV�HW�GH�SrFKH�OHV�
SOXV� ILDEOHV� SRXU� DXJPHQWHU� OD� SURGXFWLYLWp� GH� OHXUV�
H[SORLWDWLRQV� DJULFROHV� HW� OHXUV� DFWLYLWpV� GH� SrFKH� HW�
G
DTXDFXOWXUH� HW� YHUV� OH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH�
SDUFRXUV�HW�GHV�WHFKQLTXHV�G
pOHYDJH��

�� O
DLGH� GHV� RUJDQLVPHV� FRQFHUQpV� j� O
DSXUHPHQW� GHV�
VLWXDWLRQV�DJUDLUHV��
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�� O
pWDEOLVVHPHQW� GH� UHODWLRQV� GH� FRRSpUDWLRQ� HW�

G
pFKDQJH�GHV�H[SpULHQFHV�GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH�

HW�GH�OD�SrFKH�DYHF�OHV�DXWUHV�RUJDQLVPHV�DJULFROHV�ORFDX[�HW�

pWUDQJHUV��

�� O
DFFRPSOLVVHPHQW�� G
XQH� PDQLqUH� JpQpUDOH�� GH� WRXWH�

PLVVLRQ� YLVDQW� O
DSSXL� GHV� LQWpUrWV� FROOHFWLIV� GH� OHXUV�

DGKpUHQWV��

$UWLFOH� �� �QRXYHDX��� �� /HV� GLIIpUHQWV� JURXSHPHQWV� GH�

SURSULpWDLUHV�HW�G
H[SORLWDQWV�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�

HW� GH� OD� SrFKH� GRLYHQW� DGRSWHU� OD� GpQRPLQDWLRQ�

�JURXSHPHQW� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�

O
DJULFXOWXUH� HW� GH� OD� SrFKH�� HW� FRQIRUPHU� OHXUV� VWDWXWV� DX[�

VWDWXWV�W\SH�SUpYXV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

$UW�� ��� �� ,O� HVW� DFFRUGp� DX[� JURXSHPHQWV� G
LQWpUrW�

FROOHFWLI� GDQV� OHV� GRPDLQHV� GHV� HDX[�� GHV� IRUrWV� HW� GH� OD�

FRQVHUYDWLRQ� GHV� HDX[� HW� GX� VRO� HW� DX[� JURXSHPHQWV� GH�

SURSULpWDLUHV�G
ROLYHWWHV�H[LVWDQWV�j�OD�GDWH�GH�SXEOLFDWLRQ�GH�

OD� SUpVHQWH� ORL� XQ� GpODL� GH� �� DQV� SRXU� VH� FRQIRUPHU� DX[�

GLVSRVLWLRQV�GH�O
DUWLFOH����QRXYHDX��VXVYLVp��

3DVVp� FH� GpODL�� OHV� JURXSHPHQWV� GH� SURSULpWDLUHV� HW�

G
H[SORLWDQWV�GDQV� OH�VHFWHXU�GH� O
DJULFXOWXUH�HW�GH� OD�SrFKH�

TXL� QH� VH� FRQIRUPHQW� SDV� DX[� GLVSRVLWLRQV� VXVYLVpHV� VRQW�

FRQVLGpUpV�GLVVRXV��

$UW�� ��� ��/HV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�ORL�

Q� �����GX����DR�W�������SRUWDQW�FUpDWLRQ�G
DVVRFLDWLRQV�GH�

SURSULpWDLUHV�G
ROLYHWWHV��DSSURXYp�SDU�OD�ORL�Q��������GX����

QRYHPEUH������� O
DUWLFOH�����GX�FRGH�GHV�HDX[�SURPXOJXp�

SDU� OD� ORL� Q� ������ GX� ��� PDUV� ������ WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU� OHV�DUWLFOHV����HW����GH�OD�ORL�Q� ������GX����

MXLOOHW� ����� UHODWLYH� j� OD� FRQVHUYDWLRQ� GHV� HDX[� HW� GX� VRO�

VRQW�DEURJpHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������
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/RL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�GHV�FKDPEUHV�G
DJULFXOWXUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� 6RQW� VXSSULPpHV�� OD� FKDPEUH�
G
DJULFXOWXUH�GX�1RUG��OD�FKDPEUH�G
DJULFXOWXUH�GX�&HQWUH�HW�
OD�FKDPEUH�G
DJULFXOWXUH�GX�6XG��FUppHV�SDU�OD�ORL�Q��������
GX����DYULO�������

$UW�� ��� �� /HV� SURFpGXUHV� GH� OLTXLGDWLRQ� GHV� FKDPEUHV�
G
DJULFXOWXUH�PHQWLRQQpHV�j� O
DUWLFOH�SUHPLHU�GH� OD�SUpVHQWH�
ORL�VRQW�IL[pHV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�
GH�O
DJULFXOWXUH��

/HV� SURGXLWV� GH� OD� OLTXLGDWLRQ� UHYLHQQHQW� j� O
(WDW� TXL�
SUHQG�HQ�FKDUJH�OHV�HQJDJHPHQWV�GHV�FKDPEUHV�FRQFHUQpHV��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�OD�ORL�Q� ���
��� GX� ��� DYULO� ������ SRUWDQW� LQVWLWXWLRQ� GHV� FKDPEUHV�
G
DJULFXOWXUH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX���PDUV�������


