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9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������

9X�O
DUUrWp�GX���MXLQ�������IL[DQW�OD�OLVWH�GHV�VSpFLDOLWpV��
SDU� GLVFLSOLQH�� IDLVDQW� O
REMHW� GH� OHoRQV� j� IDLUH� SDU� OHV�
FDQGLGDWV� GHYDQW� OHV� MXU\V� GH� UHFUXWHPHQW� GH� PDvWUHV� GH�
FRQIpUHQFHV��

$UUrWH���

$UWLFOH�SUHPLHU����8QH�VHVVLRQ�GH�UHFUXWHPHQW�GH�PDvWUHV�
GH� FRQIpUHQFHV� HQ� GURLW� SULYp� HW� VFLHQFHV� FULPLQHOOHV� HVW�
RXYHUWH�� DX� WLWUH� GH� O
DQQpH� ������ j� SDUWLU� GX� ��� GpFHPEUH�
������FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������
GX���VHSWHPEUH������VXVYLVp��

$UW�������/HV�FDQGLGDWV�UpSRQGDQW�DX[�FRQGLWLRQV�SUpYXHV�
DX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��GRLYHQW�
GpSRVHU�OHXUV�GRVVLHUV�GH�FDQGLGDWXUH�HW�pPDUJHU�DX�UHJLVWUH�
G
LQVFULSWLRQV�RXYHUW�j�FHW�HIIHW�j�OD�GLUHFWLRQ�GHV�H[DPHQV�HW�
FRQFRXUV�XQLYHUVLWDLUHV�����UXH�GH�6RXVVH��7XQLV��GX��HU�DX�
���QRYHPEUH������LQFOXV��

$UW�������/H�GRVVLHU�SUpVHQWp�SDU�OH�FDQGLGDW�HQ�SHUVRQQH�
RX�SDU�VRQ�PDQGDWDLUH��PXQL�G
XQH�SURFXUDWLRQ�OpJDOH��GRLW�
FRPSRUWHU�REOLJDWRLUHPHQW�HQ�FLQT�����H[HPSODLUHV�WRXV�OHV�
GLSO{PHV�� WUDYDX[� HW� UHFKHUFKHV� PHQWLRQQpV� DX� GpFUHW���������
Q�� �������� GX� �� VHSWHPEUH� ����� VXVYLVp�� DLQVL� TX
XQ�
FXUULFXOXP�YLWDH��XQH�OLVWH�GHV�WUDYDX[�HW�XQ�UDSSRUW�GpWDLOOp�
VXU�VHV�DFWLYLWpV�SpGDJRJLTXHV�HW�G
HQFDGUHPHQW��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�FRPPH�
VXLW���

D��SRXU� OHV�FDQGLGDWV�YLVpV�j� O
DOLQpD��D��GH� O
DUWLFOH����GX�
GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp���VL[�����SRVWHV��

E��SRXU�OHV�FDQGLGDWV�YLVpV�j�O
DOLQpD��E��GH�O
DUWLFOH����GX�
GpFUHW� Q����������GX��� VHSWHPEUH������ VXVYLVp� ��GL[� �����
SRVWHV��

$UW�� ��� �� /HV� SRVWHV� SUpYXV� j� O
DUWLFOH� SUpFpGHQW� VRQW�
UpSDUWLV�HQWUH�OHV�pWDEOLVVHPHQWV�VXLYDQWV���

�

(WDEOLVVHPHQW�
3RVWHV�RXYHUWV�

VHORQ�O
DOLQpD��D��

3RVWHV�RXYHUWV�

VHORQ�O
DOLQpD��E��

)DFXOWp� GH� GURLW� HW� GHV�

VFLHQFHV� SROLWLTXHV� GH�

7XQLV�

�� ��

)DFXOWp� GHV� VFLHQFHV�

MXULGLTXHV�� SROLWLTXHV� HW�

VRFLDOHV�GH�7XQLV�

�� ��

)DFXOWp� GHV� VFLHQFHV�

MXULGLTXHV�� pFRQRPLTXHV�

HW� GH� JHVWLRQ� GH�

-HQGRXED�

�� ��

)DFXOWp� GH� GURLW� HW� GHV�

VFLHQFHV� pFRQRPLTXHV� HW�

SROLWLTXHV�GH�6RXVVH�

�� ��

)DFXOWp�GH�GURLW�GH�6ID[� �� ��

727$/� �� ���

�

$UW�� ��� �� 3RXU� OHV� FDQGLGDWV� VHORQ� O
DOLQpD� �E��� OD� OHoRQ�
SUpYXH� j� O
DUWLFOH� ���GX�GpFUHW� Q����������GX��� VHSWHPEUH�
�����VXVYLVp�GRLW�SRUWHU��j�OHXU�FKRL[��VXU�O
XQH�GHV�PDWLqUHV�
VXLYDQWHV���

��GURLW�FLYLO��

��GURLW�SpQDO��SURFpGXUHV�SpQDOHV�HW�FULPLQRORJLH��

��GURLW�FRPPHUFLDO��

��GURLW�LQWHUQDWLRQDO�SULYp��

��GURLW�GX�WUDYDLO�HW�GH�OD�VpFXULWp�VRFLDOH��

��SURFpGXUHV�FLYLOHV�HW�YRLHV�G
H[pFXWLRQ��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW�Q�������������GX���RFWREUH�������PRGLILDQW�
OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH�
ELRORJLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
DUWLFOH�SUHPLHU�GX�GpFUHW�Q����������

GX� ��� PDL� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX����/D�FRPPLVVLRQ�QDWLRQDOH�GH�

O
DJULFXOWXUH� ELRORJLTXH� HVW� SUpVLGpH� SDU� OH� PLQLVWUH� GH�

O
DJULFXOWXUH� RX� GH� VRQ� UHSUpVHQWDQW� HW� HVW� FRPSRVpH� GHV�

PHPEUHV�VXLYDQWV���

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
SURGXFWLRQ�DJULFROH�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�
YpWpULQDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�FRQVHLO�QDWLRQDO�G
DFFUpGLWDWLRQ��

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

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

hanem1
Text Box

hanem1
Text Box



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 3DJH������

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

��XQ�UHSUpVHQWDQW�GHV�DVVRFLDWLRQV�GHV�SURGXFWHXUV�VHORQ�
OH�PRGH�ELRORJLTXH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� WHFKQLTXH� GH� O
DJULFXOWXUH�
ELRORJLTXH��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�
GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GHV� SDUWLHV�
FRQFHUQpHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH� SDUPL� FHOOHV� UpSXWpHV� SRXU� OHXU� FRPSpWHQFH��
VSpFLDOLWp� RX� H[SpULHQFH� SRXU� SDUWLFLSHU� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� DYHF� YRL[� FRQVXOWDWLYH� RX� SRXU� DVVXUHU� GHV�
PLVVLRQV�j�FDUDFWqUH�FRQVXOWDWLI�DX�SURILW�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� 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� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�O
$ULDQD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X�OH�GpFUHW�Q��������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�
HW�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV�
FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������SDU�OH�
GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q��
���������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�O
$ULDQD�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���
MXLOOHW�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GHV�SDUFHOOHV�
GH� WHUUH� REMHW� GX� WLWUH� IRQFLHU� Q�� ������� FODVVpHV� GDQV� OHV�
]RQHV�GH�VDXYHJDUGH�VLVH�j�OD�UpJLRQ�GH�6LGL�)UDM��GpOpJDWLRQ�
GH� 6RXNUD� GX� JRXYHUQRUDW� GH� O
$ULDQD�� G
XQH� VXSHUILFLH� GH�

�KD� ��� DUHV� ��� FD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OD� SODQ�
DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQH�
XQLYHUVLWp�SULYpH��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH�
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�O
$ULDQD��
WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW�Q���������GX����DYULO�
������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
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� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GX�.HI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X�OH�GpFUHW�Q��������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�
HW�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV�
FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW��Q����������GX����GpFHPEUH�������SDU�
OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�OH�GpFUHW�Q��
���������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GX�.HI��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GX� .HI�
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ���
GpFHPEUH������HW�GX���IpYULHU�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�IDLVDQW�SDUWLH�GHV�GHX[�WLWUHV�IRQFLHUV�Q���������HW�
Q�� ����� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD�
UpJLRQ� GH� %RXOLID� GH� OD� GpOpJDWLRQ� GX� .HI�(VW�� G
XQH�
VXSHUILFLH�GH����KD����DUHV����FD��WHOOH�TX
HOOH�HVW�LQGLTXpH�
VXU� OD� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ� G
XQ� LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GX�.HI�� WHOOHV�TX
HOOHV�VRQW�IL[pHV�
SDU�OH�GpFUHW�Q���������GX���PDUV�������
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