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'pFUHW�Q����������GX����GpFHPEUH������� IL[DQW� OD�
FRPSRVLWLRQ�� O
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GX� FRQVHLO� QDWLRQDO� GH� OD�
VWDWLVWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X�OD�ORL�Q��������GX����DYULO�������UHODWLYH�DX�V\VWqPH�
QDWLRQDO�GH�OD�VWDWLVWLTXH��HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� FRPSOpWp� HW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(���

'H�OD�FRPSRVLWLRQ�GX�FRQVHLO�

QDWLRQDO�GH�OD�VWDWLVWLTXH�

$UWLFOH�SUHPLHU����/H�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�HVW�
FRPSRVp�� HQ�SOXV�GX�SUpVLGHQW�GX� FRQVHLO��GH����PHPEUHV�
FRPPH�VXLW���

D��PHPEUHV�HV�TXDOLWpV���


� OH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� pFRQRPLTXHV��
ILQDQFLqUHV�HW�VRFLDOHV�DX�3UHPLHU�PLQLVWqUH���PHPEUH��


� O
LQVSHFWHXU� JpQpUDO� GHV� VHUYLFHV� MXGLFLDLUHV� DX�
PLQLVWqUH�GH�OD�MXVWLFH���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� UpJLRQDOHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU���PHPEUH��


� OH� GLUHFWHXU� GHV� pWXGHV� HW� GH� OD� SODQLILFDWLRQ� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GH� O
XQLWp� GH� FRQMRQFWXUH� HW� GHV�
pWXGHV�DX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��


�OH�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�WXQLVLHQQH�GH�O
HPSORL�
DX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL���
PHPEUH��


�OH�GLUHFWHXU�GX�EXUHDX�GHV�pWXGHV��GH�OD�SODQLILFDWLRQ�HW�
GH�OD�SURJUDPPDWLRQ�DX�PLQLVWqUH�GH�O
pGXFDWLRQ���PHPEUH��


� OH� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GH� OD� VDQWp� DX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���PHPEUH��


�OH�GLUHFWHXU�GHV�SUL[�HW�GH�OD�FRQFXUUHQFH�DX�PLQLVWqUH�
GX�FRPPHUFH���PHPEUH��


� OH� GLUHFWHXU� FKDUJp� GX� EXUHDX� GHV� pWXGHV�� GH� OD�
SURJUDPPDWLRQ� HW� GH� OD� SODQLILFDWLRQ� DX� PLQLVWqUH� GH�
O
LQGXVWULH���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GH� OD� SODQLILFDWLRQ�� GX�
GpYHORSSHPHQW� HW� GHV� LQYHVWLVVHPHQWV� DJULFROHV� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH��


� OH� GLUHFWHXU� GHV� pWXGHV�� GH� OD� SODQLILFDWLRQ�� HW� GHV�
DJUpPHQWV�DX�VHFUpWDULDW�G
(WDW�j�O
LQIRUPDWLTXH���PHPEUH��


� OH�GLUHFWHXU�JpQpUDO�GHV�pWXGHV�j� OD�EDQTXH�FHQWUDOH� ��
PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH���PHPEUH��

/H�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HVW�HQ�PrPH�
WHPSV� OH� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

E��PHPEUHV�DX�FKRL[���


�XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH�


�XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH�


� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH� GHV� WUDYDLOOHXUV�
WXQLVLHQV���PHPEUH�


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


�XQ�UHSUpVHQWDQW�GH�O
RUGUH�GHV�LQJpQLHXUV���PHPEUH�


� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� OD� GpIHQVH� GX�
FRQVRPPDWHXU���PHPEUH�


�XQ�UHSUpVHQWDQW�GH�OD�FKDPEUH�V\QGLFDOH�QDWLRQDOH�GHV�
HQWUHSULVHV�G
pWXGHV��GH�FRQVHLOV�HW�GH�IRUPDWLRQ���PHPEUH�


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GH�GURLW��G
pFRQRPLH�HW�
H�JHVWLRQ��7XQLV�,,,���PHPEUH�


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GX�FHQWUH���PHPEUH�


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GX�VXG���PHPEUH�


� TXDWUH� SHUVRQQDOLWpV� TXDOLILpHV� GDQV� OH� GRPDLQH� GHV�
VWDWLVWLTXHV� HW� GHV� � pWXGHV� � pFRQRPLTXHV� HW� VRFLDOHV� ��
PHPEUHV��

/H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� OD� VWDWLVWLTXH� SHXW�
LQYLWHU� HQ� FDV� GH� EHVRLQV� GHV� SHUVRQQHV� FRPSpWHQWHV� DILQ�
G
HQWHQGUH�OHXUV�DYLV��

$UW�������/H�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�
HW� OHV�PHPEUHV�DX�FKRL[�VRQW�QRPPpV�SDU�GpFUHW�SRXU�XQH�
SpULRGH�GH�TXDWUH�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� SUpVLGHQW� DVVXUH� OD� SUpVLGHQFH� GX� FRQVHLO� j� SOHLQ�
WHPSV�HW�LO�OXL�HVW�DWWULEXp�XQ�VDODLUH�SHUPDQHQW�TXL�VHUD�IL[p�
SDU�GpFUHW��

&+$3,75(�,,�

'H�O
RUJDQLVDWLRQ�HW�GHV�PRGDOLWpV�

GH�IRQFWLRQQHPHQW�

GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�

$UW�� ��� �� /H� FRQVHLO� QDWLRQDO� GH� OD� VWDWLVWLTXH� DVVXUH�
O
H[pFXWLRQ� GHV�PLVVLRQV� TXL� OXL� RQW� pWp� FRQILpHV� SDU� OD�
ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX� V\VWqPH�
QDWLRQDO�GH�OD�VWDWLVWLTXH��

$UW�� ��� �� OH� GLUHFWHXU�JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH� HVW� FKDUJp� GX� VHFUpWDULDW� SHUPDQHQW� GX� FRQVHLO�
QDWLRQDO� GH� OD� VWDWLVWLTXH� HW� SURSRVH� O
RUGUH� GX� MRXU� GHV�
UpXQLRQV� DX�SUpVLGHQW�GX�FRQVHLO�� ,O�SUpSDUH� OHV�GRVVLHUV�HW�
OHV�WUDQVPHW�DX[�PHPEUHV�GX�FRQVHLO�DX�PRLQV�XQH�VHPDLQH�
DYDQW�OD�GDWH�GH�OD�UpXQLRQ�GX�FRQVHLO��

/H�VHFUpWDULDW�GX�FRQVHLO�DVVXUH�pJDOHPHQW�OD�SUpSDUDWLRQ�
GHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� HW� OD� WHQXH� GH� OD�
GRFXPHQWDWLRQ�GX�FRQVHLO��

$UW����� ��/H�FRQVHLO�QDWLRQDO�GH� OD�VWDWLVWLTXH�SHXW�FUpHU�
HQ�VRQ�VHLQ�GHV�FRPPLVVLRQV�VSpFLDOLVpHV�FKDUJpHV�GX�VXLYL�
GH�TXHVWLRQV�UHOHYDQW�GH�VRQ�DFWLYLWp�HW�GH�VHV�PLVVLRQV��

'HV�JURXSHV�GH�WUDYDLO�VHFWRULHOV�SHXYHQW�rWUH�pJDOHPHQW�
FUppV�DILQ�G
pWXGLHU�OHV��VXMHWV��TXL�OHXUV�VRQW�FRQILpV�SDU�OH�
FRQVHLO��

/H� SUpVLGHQW� GX� FRQVHLO� GpVLJQH� SRXU� FKDTXH�
FRPPLVVLRQ� VSpFLDOLVpH� HW� FKDTXH� JURXSH� GH� WUDYDLO� XQ�
SUpVLGHQW� HW� XQ� UDSSRUWHXU� SDUPL� OHV� PHPEUHV� GX� FRQVHLO��
/HV� UDSSRUWV� GHV� FRPPLVVLRQV� VSpFLDOLVpHV� HW� GHV� JURXSHV�
GH�WUDYDLO�VRQW�VRXPLV�DX�FRQVHLO�SRXU�H[DPHQ��

$UW�������LO�HVW�DWWULEXp�XQH�LQGHPQLWp�GH�SUpVHQFH�j�WRXV�
OHV� PHPEUHV� GX� FRQVHLO� QDWLRQDO� GH� OD� VWDWLVWLTXH� HW� GHV�
LQGHPQLWpV� VSpFLILTXHV� DX[� UDSSRUWHXUV� GHV� FRPPLVVLRQV�
VSpFLDOLVpHV� HW� GHV� JURXSHV� GH� WUDYDLO� LVVXV� GX� FRQVHLO�
QDWLRQDO� GH� OD� VWDWLVWLTXH�� OHV� PRQWDQWV� GH� FHV� LQGHPQLWpV�
VRQW�IL[pV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�������/H�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�VH�UpXQLW�VXU�
FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DX�PRLQV�TXDWUH�IRLV�SDU�DQ�DX�
U\WKPH�G
DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH��
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/HV� UpXQLRQV� QH� SHXYHQW� DYRLU� OLHX� TX
HQ� OD� SUpVHQFH�
G
DX�PRLQV�OD�PRLWLp�GHV�PHPEUHV�GX�FRQVHLO���

6L�FH�TXRUXP�Q
HVW�SDV�DWWHLQW�� OH�FRQVHLO�VH�UpXQLW�GDQV�
XQ� GpODL�PD[LPDO� GH� TXLQ]H� MRXUV� TXHOTXH� VRLW� OH� QRPEUH�
GHV�PHPEUHV�SUpVHQWV���

/HV�DYLV�GX�FRQVHLO�VRQW�SULV�j�OD�PDMRULWp�GHV�YRL[�GHV�
PHPEUHV� SUpVHQWV�� (Q� FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� FRQVHLO� RUJDQLVH� VD� SUHPLqUH� UpXQLRQ� DX� GpEXW� GH�
FKDTXH�DQQpH�HW�OH����MDQYLHU�DX�SOXV�WDUG��SRXU�DUUrWHU�VRQ�
SURJUDPPH�GH�WUDYDLO�DQQXHO��

$UW�� ��� �� OHV� VWUXFWXUHV� VWDWLVWLTXHV� SXEOLTXHV� FLWpHV� j�
O
DUWLFOH����GH��OD�ORL�Q��������GX����DYULO�������UHODWLYH�DX�
V\VWqPH�QDWLRQDO�GH�OD�VWDWLVWLTXH��pODERUHQW�GHV�RULHQWDWLRQV�
HW� GHV� SURJUDPPHV� VWDWLVWLTXHV� TXL� FRXYUHQW� OD� SpULRGH� GX�
SODQ�GH�GpYHORSSHPHQW�HW�TXL�VRQW�VRXPLV�j�OD�FRQVXOWDWLRQ�
GX� FRQVHLO� QDWLRQDO� GH� OD� VWDWLVWLTXH��6XLWH� DX[�GLVFXVVLRQV�
UHODWLYHV�j�FHV�RULHQWDWLRQV�HW�FHV�SURJUDPPHV��j� OHXU�PLVH�
HQ� FRKpUHQFH� HW� j� OHXU� DGDSWDWLRQ� DYHF� OHV� EHVRLQV�
VWDWLVWLTXHV��OH�FRQVHLO�SURSRVH�XQ�SURJUDPPH�QDWLRQDO�GH�OD�
VWDWLVWLTXH� TXL� FRXYUH� OD� SpULRGH� GX� SODQ� HW� TXL� FRPSUHQG�
OHV�RULHQWDWLRQV�HW�OHV�SURJUDPPHV�VWDWLVWLTXHV�SURSRVpV��/H�
GRFXPHQW�UHODWLI�DX�SURJUDPPH�QDWLRQDO�GH�OD�VWDWLVWLTXH�HVW�
VRXPLV�DX�3UHPLHU�PLQLVWUH��

/HV� VWUXFWXUHV� VWDWLVWLTXHV� SXEOLTXHV� pODERUHQW� GDQV� OH�
FDGUH� GX� SURJUDPPH� QDWLRQDO� GH� OD� VWDWLVWLTXH� OHXUV�
SURJUDPPHV�DQQXHOV�UHODWLIV�DX�RSpUDWLRQV�VWDWLVWLTXHV��DX[�
UHFHQVHPHQWV� HW� DX[� HQTXrWHV�� /H� FRQVHLO� QDWLRQDO� GH� OD�
VWDWLVWLTXH�HVW�FRQVXOWp�VXU�FHV�SURJUDPPHV�DQQXHOV�GDQV�OH�
FDGUH�GH�VHV�WUDYDX[�SpULRGLTXHV��

$UW�� ��� �� /HV� VWUXFWXUHV� HW� OHV� RUJDQLVPHV� SULYpV� VRQW�
WHQXV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD�
ORL�Q��������GX����DYULO�������UHODWLYH�DX�V\VWqPH�QDWLRQDO�
GH� OD� VWDWLVWLTXH�� G
LQIRUPHU� OH� FRQVHLO� QDWLRQDO� GH� OD�
VWDWLVWLTXH� GHV� HQTXrWHV� VWDWLVWLTXHV� TX
HOOHV� FRPSWHQW�
PHQHU�� SDU� OHWWUH� UHFRPPDQGpH� DGUHVVpH� j� VRQ� VHFUpWDULDW�
SHUPDQHQW�DX�PRLQV�TXLQ]H�MRXU�DYDQW�G
HQJDJHU�OHV�WUDYDX[�
UHODWLIV�j�FHV�HQTXrWHV��FHWWH�OHWWUH�GRLW�rWUH�DFFRPSDJQpH�GX�
GRVVLHU�WHFKQLTXH�UHODWLI�DX[�HQTXrWHV�FRQFHUQpHV��

/H� FRQVHLO� WLHQW� XQ� UHJLVWUH� VSpFLILTXH� DX[� RSpUDWLRQV�
VWDWLVWLTXHV�GRQW� LO� HVW� LQIRUPp�SDU� OHV�VWUXFWXUHV�SXEOLTXHV�
HW�SULYpHV�TXL�UpDOLVHQW�FHV�RSpUDWLRQV��

$UW��������/H�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�VRXPHW�DX�
3UHPLHU�PLQLVWUH�XQ� UDSSRUW� DQQXHO� VXU� VHV�DFWLYLWpV��HW�FH��
DX� FRXUDQW� GX� SUHPLHU� VHPHVWUH� GH� O
DQQpH� VXLYDQWH�� &H�
UDSSRUW� FRPSUHQG� DXVVL� O
pYDOXDWLRQ� GH� O
pWDW� G
DYDQFHPHQW�
GHV� WUDYDX[� VWDWLVWLTXHV� SURJUDPPpV�� /H� FRQVHLO� SHXW�� HQ�
FDV� GH� EHVRLQV� VRXPHWWUH� DX� 3UHPLHU� PLQLVWUH� VHV�
REVHUYDWLRQV�HW�VHV�UHFRPPDQGDWLRQV��FRQFHUQDQW�OHV�VXMHWV�
TX
LOV�pWXGLHQW�RX�GRQW�O
H[DPHQ�OXL�D�pWp�FRQILp��

$UW������ ��/HV�GpSHQVHV� UHODWLYHV�DX� IRQFWLRQQHPHQW�GX�
FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH�VRQW�SULVHV�HQ�FKDUJH�SDU�OH�
EXGJHW�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH� HW� OHV� PHPEUHV� GX�
JRXYHUQHPHQW� 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�������
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