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9X�OH�GpFUHW�Q����������GX���RFWREUH������� IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHUV� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� IL[DQW�
OHV� VWDWXWV� SDUWLFXOLHU� GX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH������
IL[DQW� OHV� PRGDOLWpV� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���
GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� XQ� H[DPHQ� SURIHVVLRQQHO�
SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV���HW���GDQV�OH�
JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�� HW� FH� OH� �� RFWREUH�
�����HW�MRXUV�VXLYDQWV��

$UW�� ��� �� OH� QRPEUH�GH�SRVWHV� j� SRXUYRLU� HVW� IL[p�j�XQ�
�������

$UW�������/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX��HU�VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

$EGHOODWLI�6DGGDP�

9X�

/H�3UHPLHU�0LQLVWUH�
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q�����������GX���� MDQYLHU�
������ IL[DQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV�
SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�HW�GHV�SURIHVVHXUV�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
V\VWqPH�pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQ�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
WDX[� GH� SULPH� GH� UHQGHPHQW� DOORXp� DX[� SHUVRQQHOV� GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�

WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�

SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�

XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�

SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�

SULPDLUH�DLQVL�TX
DX�SHUVRQQHO�GH�VXUYHLOODQFH�UHOHYDQW�GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[� HW� OH� FRQGLWLRQV� G
DWWULEXWLRQ� GH� SULPH� GH� UHQGHPHQW�
DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� � OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV�G
DWWULEXWLRQ�GH�SULPH�GH�UHQGHPHQW�VHUYLH�SRXU�
FHUWDLQHV�FDWpJRULHV�GH�SHUVRQQHOV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�
OHV� WDX[�GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp�GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GHV�
VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH� HW� GH� OD� QRWH� GH� SULPH� GH� UHQGHPHQW� DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO�
TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp�
GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� � UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ� HW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
VDODLUHV� GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp�
GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OH� WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp�
GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��



9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�
VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH�
DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
FUpDWLRQ�GHV�JUDGHV�GH�SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW� HW� GH� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH�GH� O
HQVHLJQHPHQW�HW�GHV�SURIHVVHXUV�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ����� SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH� O
pGXFDWLRQ�DX�WLWUH�GH�
O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
DUWLFOH���GX�GpFUHW�VXVYLVp�Q�����������
GX����MDQYLHU�������HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH����QRXYHDX����/H�WDX[�PHQVXHO�GH�O
LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV� DOORXpH� DX� SURIHVVHXU� SULQFLSDO�
KRUV�FODVVH�GH� O
HQVHLJQHPHQW�HW�DX�SURIHVVHXU�KRUV�FODVVH�
GH� O
HQVHLJQHPHQW� HVW� IL[p� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW���
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*UDGH�

0RQWDQW�PHQVXHO�HQ�GLQDUV�

GH�O
LQGHPQLWp�GH�VXMpWLRQV�

SpGDJRJLTXHV�

�� SURIHVVHXU� SULQFLSDO� KRUV�

FODVVH�GH�O
HQVHLJQHPHQW�

�� SURIHVVHXU� KRUV� FODVVH� GH�

O
HQVHLJQHPHQW�
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$UW�� ��� �� /H� SUpVHQW� GpFUHW� SUHQG� HIIHW� j� SDUWLU� GX� ���

VHSWHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�

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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW�Q������������GX����MXLOOHW�������FRPSOpWDQW�
OH�GpFUHW�Q���������GX���PDUV������IL[DQW� OH�WDX[�
GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV�
VXSSOpPHQWDLUHV� DWWULEXpH� DX[� SHUVRQQHOV�
HQVHLJQDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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���PDUV�������IL[DQW�OH�WDX[�
GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV� VXSSOpPHQWDLUHV�
DWWULEXpH�DX[�SHUVRQQHOV�HQVHLJQDQWV��

9X� OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
FUpDWLRQ�GHV�JUDGHV�GH�SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�HW�SURIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX� WDEOHDX� � GH� O
DUWLFOH�
SUHPLHU� GX� GpFUHW� Q�� ������� GX� �� PDUV� ����� VXVYLVp�� OH�
WDX[� GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV� VXSSOpPHQWDLUHV�
DWWULEXpH�DX[�JUDGHV�GH�SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�HW�SURIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�
FRPPH�VXLW���
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$UW�� ��� �� /H� SUpVHQW� GpFUHW� SUHQG� HIIHW� j� SDUWLU� GX� ���
VHSWHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�
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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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