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0RQVLHXU� 6DPLU� /DkULI�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� GHX[LqPH� FODVVH� j� OD�
FRPPXQH�GH�+DRXDULD��
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'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV�GH�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH� TXH�

PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�������OD�

ORL�Q��������GX����MXLOOHW������HW�QRWDPPHQW�O
DUWLFOH���ELV��OD�

ORL�Q��������GX���PDL������HW� OD� ORL�Q����������GX����PDUV�

������

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV�GH�SrFKH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������
GX����PDUV�������

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

9X� OH� GpFUHW� Q���������GX����PDUV������� IL[DQW� OD� OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q����������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GX� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�O
DJHQFH�GHV�SRUWV�
HW� GHV� LQVWDOODWLRQV� GH� SrFKH� HVW� DUUrWp� FRQIRUPpPHQW� DX[�
VFKpPD�HW�DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±�/D�PLVH� HQ� DSSOLFDWLRQ�GH� O
RUJDQLJUDPPH�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�V
HIIHFWXH�VXU�
OD� EDVH�GHV� ILFKHV�GH� IRQFWLRQ�GpFULYDQW� DYHF�SUpFLVLRQ� OHV�
DWWULEXWLRQV� UHOHYDQW� GH� FKDTXH� SRVWH� GH� WUDYDLO� GDQV�
O
DJHQFH��

/HV� QRPLQDWLRQV� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV� LQWHUYLHQQHQW� FRQIRUPpPHQW� DX� GpFUHW� VXV�LQGLTXp�
Q���������GX���� IpYULHU� ������ UpJOHPHQWDQW� OHV� FRQGLWLRQV�
G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� GH�
VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH�� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� GH�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�����±�/
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�
HVW� DSSHOpH� j� UpYLVHU� OH� PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV�
UqJOHV� j� VXLYUH� SRXU� O
DFFRPSOLVVHPHQW� GH� FKDTXH� WkFKH�
UHOHYDQW� GH� FKDTXH� VWUXFWXUH� GH� O
DJHQFH�� DLQVL� TXH� OHV�
UHODWLRQV�HQWUH�FHV�PrPHV�VWUXFWXUHV��

&H�PDQXHO�GH�SURFpGXUHV�VHUD�DFWXDOLVp�FKDTXH�IRLV�TXH�
FHOD�V
DYqUH�QpFHVVDLUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����MDQYLHU�������
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0RQVLHXU�(]]HGGLQH�7ULWDU��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�0RQDVWLU��
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$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MDQYLHU�
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

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� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�j�OD�
QRPLQDWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��


