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'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH�

������ IL[DQW� OHV� UqJOHV� G
RUJDQLVDWLRQ�� GH�

IRQFWLRQQHPHQW� HW� OHV� PRGHV� G
LQWHUYHQWLRQ� GX�

IRQGV�GH�GpYHORSSHPHQW�GH� OD�FRPSpWLWLYLWp�GDQV�

OHV�VHFWHXUV�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

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

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH������IL[DQW�OHV�
UqJOHV� G
RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� HW� OHV� PRGHV�
G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX����PDUV�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ���
�����GX���VHSWHPEUH�������VXVYLVp��HVW�PRGLILp�HW�FRPSOpWp�
FRPPH�VXLW���

���±�FRQWULEXWLRQ�j�OD�FRXYHUWXUH�GHV�IUDLV�GH�FRQWU{OH�HW�
GH�FHUWLILFDWLRQ�GH�OD�SURGXFWLRQ�ELRORJLTXH��

���±�HW�G
XQH�PDQLqUH�JpQpUDOH��WRXWH�DXWUH�DFWLRQ�YLVDQW�
OD�SURPRWLRQ�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU��

�OH�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW���

$UW�����±�/H�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ����� VXVYLVp� HVW� DEURJp� HW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� ��SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /H�
PLQLVWUH� GH� O
DJULFXOWXUH� DFFRUGH� OHV� DLGHV� ILQDQFLqUHV� DX[�
RUJDQLVPHV� HW� HQWUHSULVHV� SUpYXV� DX[� DOLQpDV� ��� �� HW� �� GH�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�LQVWLWXpH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�,O�HVW�DMRXWp�j� O
DUWLFOH���GX�GpFUHW�Q����������
GX���VHSWHPEUH������VXVYLVp�FH�TXL�VXLW���

�� OHV� LQYHVWLVVHXUV� GDQV� OH� VHFWHXU� GH� OD� SURGXFWLRQ�
ELRORJLTXH��

$UW�� ��� ±� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH������VXVYLVp�XQ�DUWLFOH����ELV�DLQVL�OLEHOOp���

$UWLFOH� ��� ELV�� ±� ,O� HVW� RFWUR\p�� VXU� OHV� UHVVRXUFHV� GX�
IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�
GH� O
DJULFXOWXUH�HW�GH� OD�SrFKH��XQH�SULPH�DQQXHOOH�SHQGDQW�

FLQT� DQV�� SRXU� OD� FRQWULEXWLRQ� j� OD� FRXYHUWXUH� GHV� IUDLV� GH�
FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GH� OD� SURGXFWLRQ� ELRORJLTXH�� HW�
FH��j�FRQFXUUHQFH�GH�����GH�FHV�IUDLV�VDQV�TXH�OH�PRQWDQW�
JOREDO�GH�OD�SULPH�QH�VRLW�VXSpULHXU�j�FLQT�PLOOH�GLQDUV��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW�
pFRQRPLTXH� HW� GH� O
DJULFXOWXUH� 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����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�'KDKHU�+HUFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GX�SHUVRQQHO�
DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�<DKLD�&KLEDQL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
7R]HXU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� +DP]D� %DKUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
FRQVHUYDWLRQ�GHV� HDX[� HW� GX� VRO� � DX� FRPPLVVDULDW� UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 1DFHXU� 'KRXLEL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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'pFUHW�Q����������GX����RFWREUH�������GpWHUPLQDQW�
O
RUJDQLVPH�FKDUJp�GH�GRQQHU�VRQ�DYLV�FRQIRUPH�
FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�
GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU�
OH�PDUFKp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��
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9X�OD� ORL�Q��������GX����MXLOOHW�������UpJOHPHQWDQW� OHV�
VXEVWDQFHV�YpQpQHXVHV��

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�
OD� IDEULFDWLRQ�HW� O
HQUHJLVWUHPHQW�GHV�PpGLFDPHQWV�GHVWLQpV�
j�OD�PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�����
���GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�
GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��
OHXU�FRQGLWLRQQHPHQW�� OHXU�GpQRPLQDWLRQ�TXH�OD�SXEOLFLWp�\�
DIIpUHQWH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�SKDUPDFLH�FHQWUDOH�GH�7XQLVLH�HVW�
FKDUJpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV�
GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��� QRYHPEUH� ������
UpJOHPHQWDQW� OD� IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�
PpGLFDPHQWV� GHVWLQpV� j� OD� PpGHFLQH� KXPDLQH�� WHOOH� TXH�
PRGLILpH�SDU� OD� ORL�Q��������GX���� MXLOOHW�������GH�GRQQHU�
VRQ� DYLV� FRQIRUPH�FRQFHUQDQW� O
RFWURL� GX�YLVD� HW� VRQ� UHIXV�
SRXU� OD� GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU� OH�
PDUFKp��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV�
WUDYDX[��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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� SDU� OD� ORL� Q��������GX����GpFHPEUH�
������

9X� OH�GpFUHW� Q����������GX��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�HVW�RXYHUW�DX[�
FDQGLGDWV� LQVFULWV�DX� WDEOHDX�GH� O
RUGUH�GHV� LQJpQLHXUV�kJpV�
GH� WUHQWH� FLQT� ����� DQV� DX� SOXV�� D\DQW� SRXUVXLYL� OH� F\FOH�

FRPSOHW� GHV� pWXGHV� VXSpULHXUHV� G
LQJpQLHULH� G
XQH� GXUpH�
PLQLPXP� GH� TXDWUH� ����� DQQpHV� DSUqV� OH� EDFFDODXUpDW� HW�
D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH� VRUWLH� G
XQH� pFROH� DJUppH� j�
FHW� HIIHW� RX� G
XQ� GLSO{PH� pTXLYDOHQW� DX� F\FOH� G
pWXGH� FL�
GHVVXV�PHQWLRQQp��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�����±�/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ�
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ��

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX�FRQFRXUV��

��/D�GDWH�HW�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� /H� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�GX�GLSO{PH��DFFRPSDJQpH�HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

��� XQH� SKRWRFRSLH� GH� O
DWWHVWDWLRQ� G
LQVFULSWLRQ� DX�
WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV��

,O� Q
HVW� SDV� QpFHVVDLUH�TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

%��$SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW� O
DIIHFWDWLRQ�
DX[�SRVWHV�GH�WUDYDLO���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� GDWDQW� GH�PRLQV� G
XQ�
DQ��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�
DQ��

��� XQ� FHUWLILFDW�PpGLFDO� GDWDQW� GH�PRLQV� GH� WURLV�PRLV�
DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G
DSWLWXGH�
SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� VHV�
IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJQDO� GX�
GLSO{PH��

���XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�GH�O
RUGUH�GHV�
LQJpQLHXUV��

$UW����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV��


