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�� GLIIXVHU� HW� SLORWHU� OH� SURJUDPPH� G
DPpOLRUDWLRQ� GH� OD�
TXDOLWp�GHV�VRLQV�j�WUDYHUV�WRXWHV�OHV�VWUXFWXUHV�VDQLWDLUHV��\�
FRPSULV�GDQV�OH�VHFWHXU�SULYp��

/D�VRXV�GLUHFWLRQ�GH�OD�TXDOLWp�GHV�VRLQV�FRPSUHQG�GHX[�
VHUYLFHV���

��VHUYLFH�FKDUJp�GH�OD�SURPRWLRQ�GH�OD�TXDOLWp�GHV�VRLQV��

��VHUYLFH�FKDUJp�GX�VXLYL�HW�GH�O
pYDOXDWLRQ��

$UWLFOH� ��� ELV�� ±� /D� VRXV�GLUHFWLRQ� GH� O
LQGXVWULH� HW� GX�
FRQWU{OH� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�
SKDUPDFHXWLTXHV�HW�SDUDSKDUPDFHXWLTXHV��UDWWDFKpH�j�O
XQLWp�
GH� OD� SKDUPDFLH� HW� GX� PpGLFDPHQW�� D� SRXU� PLVVLRQ� GH�
SURPRXYRLU� O
LQGXVWULH�SKDUPDFHXWLTXH� ORFDOH�HW�G
DXWRULVHU�
OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� SKDUPDFHXWLTXHV� HW�
SDUDSKDUPDFHXWLTXHV�� 'DQV� FH� FDGUH�� HOOH� HVW� FKDUJpH�
QRWDPPHQW�GH���

�� DVVXUHU� OH� VXLYL� GH� OD� PLVH� HQ� °XYUH� GH� OD� SROLWLTXH�
QDWLRQDOH� HQ� PDWLqUH� G
LQGXVWULH� SKDUPDFHXWLTXH� HW�
SDUDSKDUPDFHXWLTXH� HW� GH� SURFpGHU� j� WRXWHV� OHV� pWXGHV� HQ�
UHODWLRQ�DYHF�VRQ�REMHW�GH�QDWXUH�j�RUJDQLVHU��UpJOHPHQWHU�HW�
SURPRXYRLU�OH�VHFWHXU��

��GpYHORSSHU�HW�IDYRULVHU�OD�FRRSpUDWLRQ�HQWUH�OHV�XQLWpV�
LQGXVWULHOOHV�ORFDOHV��

�� FRQVWLWXHU� XQH� EDQTXH� GH� GRQQpHV� VXU� OH� VHFWHXU�
LQGXVWULHO�SKDUPDFHXWLTXH��

��O
pWXGH�SUpDODEOH�GHV�GRVVLHUV�GH�FUpDWLRQ��G
H[WHQVLRQ�RX�
GH� WUDQVIRUPDWLRQ�GHV�XQLWpV� LQGXVWULHOOHV�SKDUPDFHXWLTXHV�HW�
SDUD�SKDUPDFHXWLTXHV�ORFDOHV�HW�FH�FRQIRUPpPHQW�DX[�QRUPHV�
GH�TXDOLWp�HQ�YLJXHXU��

�� O
HQUHJLVWUHPHQW�GHV�SURGXLWV�SKDUPDFHXWLTXHV� IDEULTXpV�
ORFDOHPHQW��

�� FRQWU{OH� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�
SKDUPDFHXWLTXHV� HW� SDUD� SKDUPDFHXWLTXHV�� HW� FH� GDQV� OH�
FDGUH� GH� O
RFWURL� GX� YLVD� HW� GH� O
DXWRULVDWLRQ� GH� PLVH� j� OD�
FRQVRPPDWLRQ��

��OD�FROOHFWH�DXSUqV�GHV�GLIIpUHQWHV�VWUXFWXUHV�GH�FRQWU{OH�
GHV�GRQQpHV�HQ�UDSSRUW�DYHF�O
DVVXUDQFH�TXDOLWp��

/D� VRXV�GLUHFWLRQ� GH� O
LQGXVWULH� HW� GX� FRQWU{OH� GH� OD�
FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� SKDUPDFHXWLTXHV� HW�
SDUDSKDUPDFHXWLTXHV�FRPSUHQG�WURLV�VHUYLFHV���

��VHUYLFH�G
HQUHJLVWUHPHQW�GHV�SURGXLWV�SKDUPDFHXWLTXHV�
ORFDX[��

��VHUYLFH�GHV�XQLWpV�LQGXVWULHOOHV�ORFDOHV��

�� VHUYLFH� GH� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�
SKDUPDFHXWLTXHV�HW�SURGXLWV�DVVLPLOpV��

$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�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
RIILFH�
QDWLRQDO�GH�OD�IDPLOOH�HW�GH�OD�SRSXODWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL�Q��������GX���DR�W�������SRUWDQW� FUpDWLRQ�GH�
O
RIILFH�QDWLRQDO�GH� OD� IDPLOOH�HW�GH� OD�SRSXODWLRQ�� WHOOH�TXH�
PRGLILpH�SDU�OD�ORL�Q�������GX����MDQYLHU�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLI� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GH�O
RIILFH�QDWLRQDO�GH�OD�IDPLOOH�
HW� GH� OD� SRSXODWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW�
������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� OD� UpYLVLRQ� GHV� FRPSWHV� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�HW�
GHV�VRFLpWpV�GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV� SXEOLFV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO�
������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�
PDMRULWp� SXEOLTXH�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �����
GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� DX[�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�
FRQGLWLRQV�GH�GpVLJQDWLRQ�GH�PHPEUHV�GHV�FRQVHLOV�G
HQWUHSULVH�
HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH�SUHPLHU����/
RIILFH�QDWLRQDO�GH�OD�IDPLOOH�HW�GH�OD�
SRSXODWLRQ�HVW�GLULJp�SDU�XQ�GLUHFWHXU�JpQpUDO�DVVLVWp�SDU�XQ�
FRQVHLO�G
HQWUHSULVH��

6HFWLRQ���

/H�GLUHFWHXU�JpQpUDO�

�$UW�� ��� �� /
RIILFH� QDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�
SRSXODWLRQ� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO�� QRPPp�SDU�
GpFUHW� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�� ,O�
HVW�FKDUJp�GH�SUHQGUH� OHV�GpFLVLRQV�GDQV� WRXV�OHV�GRPDLQHV�
UHOHYDQW� GH� VHV� DWWULEXWLRQV�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUH�� HQ� YLJXHXU��
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UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

$UW�� ��� �� OH� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GH� O
RIILFH� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH� RX� OLFHQFLH� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO� HW� DX[�GLVSRVLWLRQV� OpJLVODWLYHV�HW� UpJOHPHQWDLUHV�
HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp��

6HFWLRQ���

/H�FRQVHLO�G
HQWUHSULVH�

$UW�������/H�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�HVW�DVVLVWp�SDU�XQ�
FRQVHLO� G
HQWUHSULVH� j� FDUDFWqUH� FRQVXOWDWLI� FKDUJp�
G
H[DPLQHU�HW�GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�UHOHYDQW�
GHV� FRQVHLOV� G
HQWUHSULVH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� UHODWLYHV� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� SUpVLGH� OH�
FRQVHLO� GH� O
HQWUHSULVH� TXL� VH� FRPSRVH� GHV� PHPEUHV�
VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�
HW�GH�OD�IDPLOOH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GH�O
DVVRFLDWLRQ�WXQLVLHQQH�GX�SODQQLQJ�
IDPLOLDO��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

�� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� WXQLVLHQQH� GH�
O
pGXFDWLRQ�HW�GH�OD�IDPLOOH��

/HV� PHPEUHV� GX� FRQVHLO� GH� O¶HQWUHSULVH� VRQW� QRPPpV�
SDU� DUUrWp�GX�PLQLVWUH�GH� OD� VDQWp�SXEOLTXH� VXU�SURSRVLWLRQ�
GHV�PLQLVWqUHV�HW�GHV�RUJDQLVPHV�FRQFHUQpV�SRXU�XQH�GXUpH�
GH�WURLV�����DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� GLUHFWHXU� JpQpUDO� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH�
UHFRQQXH�SDU�VD�FRPSpWHQFH��SRXU�DVVLVWHU�DX[�UpXQLRQV�GX�
FRQVHLO� G¶HQWUHSULVH� HW� GRQQHU� VRQ� DYLV� VXU� FHUWDLQV� SRLQWV�
LQVFULWV�j�O¶RUGUH�GX�MRXU��

$UW�� ��� ±� /H� FRQVHLO� GH� O¶HQWUHSULVH� VH� UpXQLW�� VXU�
FRQYRFDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH� O
RIILFH�� DX�PRLQV�XQH�
IRLV� SDU� WULPHVWUH� SRXU� GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV�
LQVFULWHV� j� O
RUGUH� GX� MRXU� FRPPXQLTXp� DX�PRLQV� GL[� �����
MRXUV� j� O
DYDQFH�� j� WRXV� OHV� PHPEUHV� GX� FRQVHLO�� DX�
FRQWU{OHXU�G
(WDW�HW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV� VH� UDSSRUWDQW� j� O¶HQVHPEOH� GHV� TXHVWLRQV� j�
H[DPLQHU�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�O¶HQWUHSULVH��

/H� FRQVHLO� G¶HQWUHSULVH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

$�GpIDXW�GH� OD�SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV�
SRXU�GHV� FDV�GH� IRUFH�PDMHXUH�� OH� FRQVHLO�G
HQWUHSULVH�SHXW�

VH� UpXQLU� YDODEOHPHQW� SRXU� H[DPLQHU� GHV� TXHVWLRQV�
XUJHQWHV��

/H�FRQVHLO�GH�O
HQWUHSULVH�pPHW�VRQ�DYLV�j�OD�PDMRULWp�GHV�
YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G¶pJDOLWp�GHV�YRL[��FHOOH�
GX�SUpVLGHQW�GX�FRQVHLO�HVW�SUpSRQGpUDQWH��

/H� VHFUpWDULDW� GX� FRQVHLO� GH� O
HQWUHSULVH�HVW� FRQILp�j�XQ�
FDGUH� GH� O
RIILFH� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO� HW� TXL�
pWDEOLW�OHV�SURFqV�YHUEDX[�GDQV�OHV�GL[������MRXUV�TXL�VXLYHQW�
OHV�UpXQLRQV�GX�FRQVHLO���

/HV�SURFqV�YHUEDX[�VRQW�VLJQpV�SDU� OH�GLUHFWHXU�JpQpUDO�
HW� XQ� PHPEUH� GX� FRQVHLO� HW� FRQVLJQpV� GDQV� XQ� UHJLVWUH�
VSpFLDO��

&+$3,75(�,,�
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$UW�� ��� ±�/H�GLUHFWHXU� JpQpUDO� GH� O
RIILFH� DUUrWH� DX�SOXV�

WDUG� OH����DR�W�GH�FKDTXH�DQQpH�� OHV�EXGJHWV�SUpYLVLRQQHOV�

GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH�

ILQDQFHPHQW�GHV�SURMHWV�G
LQYHVWLVVHPHQW��

/HV�EXGJHWV�GRLYHQW�HQJOREHU�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�
HW� V
LQVpUHU� GDQV� OH� FDGUH�GH� O
H[pFXWLRQ�GX�FRQWUDW�REMHFWLI�
TXL� GRLW� rWUH� DUUrWp� SDU� OH� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� HW�
VRXPLV�DX�FRQVHLO�GH�O
HQWUHSULVH�DX�SOXV�WDUG�OH����PDUV�GH�
OD�SUHPLqUH�DQQpH�GH�FKDTXH�SODQ�GH�GpYHORSSHPHQW��

$UW�� ��� ±� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

�$�±�/HV�UHFHWWHV���

�� OHV� VXEYHQWLRQV� HW� OHV� FUpGLWV� DFFRUGpV� j� O
RIILFH� SDU�
O
(WDW��

�� OHV� VXEYHQWLRQV� G
pTXLOLEUH� DFFRUGpHV� j� O
RIILFH� SDU�
O
(WDW��

�� OHV� UHFHWWHV� GpFRXODQW� GH� O¶H[HUFLFH� QRUPDO� GH� OD�
PLVVLRQ�GH�O
RIILFH�

��OHV�UHFHWWHV�GH�YHQWH�GHV�ELHQV�HW�GX�SDWULPRLQH�IRQFLHU�

��OHV�GRQV�HW�OHJV��

��7RXWHV�DXWUHV�UHFHWWHV�UHYHQDQW�j�O
RIILFH�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

%�±�/HV�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G¶HQWUHWLHQ� GHV� LPPHXEOHV� HW�
G¶DXWUHV�ELHQV�DSSDUWHQDQW�j�O
RIILFH��

��OHV�GpSHQVHV�UHODWLYHV�DX�UHPERXUVHPHQW�GHV�FUpGLWV��

�� OHV�GpSHQVHV�QpFHVVDLUHV�SRXU�O
DFFRPSOLVVHPHQW�GH�OD�
PLVVLRQ�GH�O
RIILFH��

$UW�� ��� ±� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�

UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$�±�/HV�UHFHWWHV���

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O¶(WDW��

��OHV�SURGXLWV�GHV�FUpGLWV��

��OHV�DXWUHV�UHFHWWHV�HW�FRQWULEXWLRQV��

��OHV�H[FpGHQWV�GX�EXGJHW�GH�IRQFWLRQQHPHQW��

%�±�/HV�GpSHQVHV���

�� OHV� GpSHQVHV� G
pTXLSHPHQW�� G
H[WHQVLRQ� HW�
G¶DPpQDJHPHQW��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GX�PDWpULHO��
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��OHV�GpSHQVHV�UHODWLYHV�DX[�DFTXLVLWLRQV�G
LPPHXEOHV��

�� OHV� GpSHQVHV� G
pWXGHV� HW� G
DPpOLRUDWLRQ� GHV�
LQYHVWLVVHPHQWV�HW�DXWUHV��

$UW�� ���� ��$X� FDV�R�� OH� ELODQ�GH� ILQ�G
DQQpH�FRPSWDEOH�
IDLW� UHVVRUWLU� XQ� UHOLTXDW� DX� SURILW� GH� O
RIILFH�� FHOXL�Oj� QH�
SRXUUDLW� rWUH� DIIHFWp� j� OD� FUpDWLRQ� G
XQH� FDLVVH�
VXSSOpPHQWDLUH�RX�G
XQ�SURMHW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�
TX
DSUqV� DYRLU� HX� O
DXWRULVDWLRQ� SUpDODEOH� GH� O
DXWRULWp� GH�
WXWHOOH��

$UW�� ���� �� /
RIILFH� SHXW� FRQWUDFWHU� GHV� FUpGLWV� DSUqV�
DXWRULVDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

&HV�FUpGLWV�SHXYHQW�MRXLU�GH�OD�JDUDQWLH�GH�O¶(WDW��

$UW�� ���� �� /D� FRPSWDELOLWp� GH� O
RIILFH� QDWLRQDO� GH� OD�
IDPLOOH� HW� GH� OD� SRSXODWLRQ� HVW� WHQXH� FRQIRUPpPHQW� DX[�
UqJOHV�UpJLVVDQW�OD�FRPSWDELOLWp�FRPPHUFLDOH��

/
H[HUFLFH�FRPSWDEOH�FRPPHQFH�OH�SUHPLHU�MDQYLHU�HW�VH�
WHUPLQH�OH����GpFHPEUH�GH�FKDTXH�DQQpH��

/HV�pWDWV�ILQDQFLHUV�VRQW�DUUrWpV�SDU�OH�GLUHFWHXU�JpQpUDO��
DX�SOXV�WDUG�GDQV�OHV�WURLV�����PRLV�TXL�VXLYHQW�OD�FO{WXUH�GH�
O¶H[HUFLFH� FRPSWDEOH� HW� VRXPLV� DX� FRQVHLO� GH� O
HQWUHSULVH�
SRXU�H[DPHQ�HW�DYLV��

/
RIILFH�GRLW�SXEOLHU�j�VD�FKDUJH�DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH�� OHV� pWDWV� ILQDQFLHUV� DSSURXYpV��
UHODWLIV�j�O
H[HUFLFH�pFRXOp��DX�SOXV�WDUG�OH����DR�W�GH�FKDTXH�
DQQpH��

&+$3,75(�,,,�
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$UW�� ���� ±� /
RIILFH� QDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�
SRSXODWLRQ� HVW� VRXPLV� j� OD� WXWHOOH� GX�PLQLVWqUH�GH� OD� VDQWp�
SXEOLTXH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV� HQ� YLJXHXU�� UHODWLYHV� DX[� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� FRPPXQLTXH�� DX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� OHV� GRFXPHQWV� IL[pV� SDU� OHV�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU��
UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

$UUrWpV� j� OHXUV� pFKpDQFHV� UHVSHFWLYHV�� FHV� GRFXPHQWV�
GRLYHQW� rWUH� WUDQVPLV� DX[� PLQLVWqUHV� VXV�PHQWLRQQpV� GDQV�
XQ�GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H������MRXUV��

$UW������ ��/H�GLUHFWHXU�JpQpUDO�GRLW�FRPPXQLTXHU��SRXU�
LQIRUPDWLRQ��DX�PLQLVWqUH�GHV�ILQDQFHV��OHV�GRFXPHQWV�IL[pV�
SDU� OHV� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV�� HQ�
YLJXHXU�� UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

&HV� GRFXPHQWV� GRLYHQW� rWUH� FRPPXQLTXpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH�
���GX�SUpVHQW�GpFUHW��

$UW������±�,O�HVW�GpVLJQp��DXSUqV�GH�O
RIILFH�QDWLRQDO�GH�OD�
IDPLOOH� HW� GH� OD� SRSXODWLRQ�� XQ� FRQWU{OHXU� G¶(WDW�� QRPPp�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU��

$UW�� ���� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� HW� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW�
OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
RIILFH� QDWLRQDO� GH� OD�
IDPLOOH� HW�GH� OD�SRSXODWLRQ�� HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q����������
GX����MXLOOHW�������VXVYLVp��

$UW�� ���� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� GHV�
ILQDQFHV� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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�

�

'pFUHW�Q������������GX����RFWREUH������� IL[DQW� OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV�
FRQGLWLRQV� G
REWHQWLRQ� GX� GLSO{PH� QDWLRQDO� GH�
WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q�������GX���MDQYLHU�������IL[DQW�OH�VWDWXW�GHV�
pFROHV� SURIHVVLRQQHOOHV� GH� OD� VDQWp� SXEOLTXH�� HQVHPEOH� OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���MXLOOHW�������

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����MXLOOHW�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ� G
XQH� pFROH� VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV�
GH�OD�VDQWp�j�7XQLV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ� G
XQH� pFROH� VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV�
GH�OD�VDQWp�j�0RQDVWLU��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ� G
XQH� pFROH� VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV�
GH�OD�VDQWp�j�6ID[��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ UHODWLI� j�
O¶RUJDQLVDWLRQ� GH� OD� YLH� XQLYHUVLWDLUH�� HQVHPEOH� OHV� WH[WHV�
TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW���������
Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHFWLRQV� G
pWXGHV� HW� GpILQLVVDQW� OHV�
FRQGLWLRQV�GH�VFRODULWp�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�GH�
WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
SURJUDPPHV�GHV�pWXGHV�HW�RUJDQLVDQW�OHV�H[DPHQV�HQ�YXH�GH�
O
REWHQWLRQ� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GH� OD� VDQWp�
SXEOLTXH�GDQV�OD�VHFWLRQ�REVWpWULTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
SURJUDPPHV�GHV�pWXGHV�HW�RUJDQLVDQW�OHV�H[DPHQV�HQ�YXH�GH�
O
REWHQWLRQ� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GH� OD� VDQWp�
SXEOLTXH�GDQV�OD�VHFWLRQ�G
K\JLqQH�HW�HQYLURQQHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
SURJUDPPHV�GHV�pWXGHV�HW�RUJDQLVDQW�OHV�H[DPHQV�HQ�YXH�GH�
O
REWHQWLRQ� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GH� OD� VDQWp�
SXEOLTXH�GDQV�OD�VHFWLRQ�GH�SURWKqVH�GHQWDLUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
SURJUDPPHV�GHV�pWXGHV�HW�RUJDQLVDQW�OHV�H[DPHQV�HQ�YXH�GH�
O
REWHQWLRQ� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GH� OD� VDQWp�
SXEOLTXH� GDQV� OD� VHFWLRQ� VHFUpWDLUH� GRFXPHQWDOLVWH�
PpGLFDOH��


