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GHV�pSUHXYHV�GHV�H[DPHQV�GH�OD�SUHPLqUH�DQQpH�GX�GLSO{PH�
G
pWXGHV� DSSURIRQGLHV� VRQW� GpILQLV� FRQIRUPpPHQW� DX[�
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$UW������±�/HV�pWXGLDQWV�TXL�VH�SUpVHQWHQW�j�OD�VHVVLRQ�GH�
UDWWUDSDJH�JDUGHQW�OH�EpQpILFH�GHV�pSUHXYHV�GDQV�OHVTXHOOHV�
LOV�RQW�REWHQX�XQH�PR\HQQH�pJDOH�RX�VXSpULHXUH�j�������HW�
QH� UHSDVVDQW� TXH� OHV� pSUHXYHV�GDQV� OHVTXHOOHV� LOV�Q
RQW�SDV�
REWHQX�OD�PR\HQQH��

,OV�EpQpILFLHQW��HQ�RXWUH��SRXU�FKDTXH�pSUHXYH�G
H[DPHQ��
GH� OD� PHLOOHXUH� GHV� GHX[� QRWHV� REWHQXHV� j� OD� VHVVLRQ�
SULQFLSDOH�HW�OD�VHVVLRQ�GH�UDWWUDSDJH��

$UW�� ���� ±� /
DXWRULVDWLRQ� GH� VRXWHQLU� OH� PpPRLUH� GH�
UHFKHUFKH� HVW� DFFRUGpH� SDU� OH� GLUHFWHXU� GH� O
pFROH� DX[�
pWXGLDQWV� D\DQW� pWp� GpFODUp� DGPLV� DX[� H[DPHQV� GH� OD�
SUHPLqUH� DQQpH� GX� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� DX� YXH�
G
XQ� UDSSRUW� IDYRUDEOH� pWDEOL� SDU� O
HQVHLJQDQW� HQFDGUHXU��
DSUqV� DFFRUG� GH� OD� FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV��/H�PpPRLUH�GH�UHFKHUFKH�GRQW�OD�VRXWHQDQFH�
D� pWp� DJUppH� GRLW� rWUH� GpSRVp� SDU� O
pWXGLDQW� HQ� GL[�
H[HPSODLUHV�XQ�PRLV�DX�PRLQV�DYDQW�OD�VRXWHQDQFH���

/H�GLUHFWHXU�GH�O
pFROH�SHXW�j�WLWUH�H[FHSWLRQQHO��HW�DSUqV�
DYLV� GH� OD� FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� DSSURIRQGLHV��
DXWRULVHU�O
pWXGLDQW�QRQ�DGPLV��j�VRXWHQLU�XQH�GHX[LqPH�IRLV�
VRQ�PpPRLUH�GDQV�XQ�GpODL�GH�WURLV�PRLV�DSUqV�OD�SUHPLqUH�
VRXWHQDQFH��

$UW������±�/D�VRXWHQDQFH�D�OLHX�SXEOLTXHPHQW�GHYDQW�XQ�
MXU\�FRPSRVp�GH�WURLV�PHPEUHV�GRQW�O
HQVHLJQDQW�HQFDGUHXU�
HVW�GpVLJQp�j�FHW�HIIHW�SDU�OH�GLUHFWHXU�GH�O
pFROH�VXSpULHXUH�
GHV� VFLHQFHV� HW� WHFKQLTXHV� GH� 7XQLV�� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� DSSURIRQGLHV�� SDUPL� OHV�
HQVHLJQDQWV� D\DQW� TXDOLWp� SRXU� GLULJHU� GHV� PpPRLUHV� GH�
UHFKHUFKH�GH�GLSO{PH�G
pWXGHV�DSSURIRQGLHV��

(Q� RXWUH�� OD� FRPPLVVLRQ� GH� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV�SHXW�SURSRVHU�G
DGMRLQGUH�DX�MXU\�XQ�PHPEUH��
DX�SOXV��QRQ�XQLYHUVLWDLUH�UHFRQQX�SRXU�VD�FRPSpWHQFH�GDQV�
OH�GRPDLQH�REMHW�GX�PpPRLUH�GH�UHFKHUFKH�FRQVLGpUp��'DQV�
FH�FDV�OHGLW�PHPEUH�D�XQH�YRL[�FRQVXOWDWLYH��

$UW�� ���� ±� /H� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� HVW�
GpOLYUp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����GX�
GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��

/H� GLSO{PH� LQGLTXHUD� HQ� RXWUH�� O
RSWLRQ� DLQVL� TXH� OD�
PR\HQQH�G
DGPLVVLRQ�DX[�H[DPHQV�GH�OD�SUHPLqUH�DQQpH�GX�
GLSO{PH�G
pWXGHV�DSSURIRQGLHV��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���
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,O� HVW� DFFRUGp� j� 0RQVLHXU� 5DFKLG� %RXJDWLI�� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� 67$5� LPPRELOLqUH�� XQH�
GpURJDWLRQ�SRXU�H[HUFHU�GDQV� OH�VHFWHXU�SXEOLF� MXVTX
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3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW� pFRQRPLTXH� GX� ��� GpFHPEUH�
������

0RQVLHXU� +pGL� %DNORXWL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O
LQGXVWULH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� UpJLH� GHV� DOFRROV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�5DFKLG�7ND\D��
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0RQVLHXU� $EGHOMHOLO� =RXDUL�� LQJpQLHXU�� HVW� PDLQWHX� HQ�
DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�G
XQH�DQQpH�
j�FRPSWHU�GX��HU�IpYULHU�������

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�
������ IL[DQW� OD� OLVWH� GHV� SHUPLV� HW� FRQFHVVLRQV�
G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�DGPLV�DX�EpQpILFH�
GHV�GLVSRVLWLRQV�GX�FRGH�GHV�K\GURFDUEXUHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� ��� DR�W� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�K\GURFDUEXUHV�HW�QRWDPPHQW�VHV�
DUWLFOHV���HW����
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G
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O
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�� SHUPLV� �.DLURXDQ� 1RUG�� �ORL� Q�� ������ GX� ��� MXLOOHW�
������

��SHUPLV��-HEHO�2XVW���ORL�Q��������GX����RFWREUH�������
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'pFUHW� Q�� ����������GX����GpFHPEUH������� IL[DQW�
O
RUJDQLJUDPPH� GH� OD� FRPSDJQLH� WXQLVLHQQH� GH�
QDYLJDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ DSSURXYDQW� OHV�
VWDWXWV�GH�OD�FRPSDJQLH�WXQLVLHQQH�GH�QDYLJDWLRQ��

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�OD�ORL�Q��������GX�
��PDL������QRWDPPHQW�O
DUWLFOH����ELV��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

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� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� 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� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /
RUJDQLJUDPPH� GH� OD� FRPSDJQLH�
WXQLVLHQQH�GH�QDYLJDWLRQ�HVW� IL[p�FRQIRUPpPHQW�DX�VFKpPD�
HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�
V
HIIHFWXH�VXU� OD�EDVH�GH�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�GH�FKDTXH�SRVWH�G
HPSORL��

$UW�����±�/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�\�
VRQW� SUpYXV� V
HIIHFWXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����ELV�GH�OD�ORL�VXVYLVpH�Q�������GX��HU�IpYULHU�������

$UW�� ��� ±� /D� FRPSDJQLH� WXQLVLHQQH� GH� QDYLJDWLRQ� HVW�
DSSHOpH�j�pWDEOLU�XQ�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�
VXLYUH� SRXU� O
DFFRPSOLVVHPHQW� GHV� WkFKHV� UHOHYDQW� GH�
FKDFXQH� GHV� VWUXFWXUHV� GH� OD� FRPSDJQLH� DLQVL� TXH� OHV�
UDSSRUWV�HQWUH�FHV�VWUXFWXUHV��

/H�PDQXHO�GHV�SURFpGXUHV�GRLW�rWUH�DFWXDOLVp�FKDTXH�IRLV�
TXH�FHOD�HVW�QpFHVVDLUH��

$UW�� ��� ±� /H� PLQLVWUH� GX� WUDQVSRUW� HW� OH� PLQLVWUH� 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����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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