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� O
DFWLYLWp GH O
HQWUHSULVH�

� OD QDWXUH GHV GLIILFXOWpV HW OHXU LPSRUWDQFH�

� OH SODQ GH UHGUHVVHPHQW SURSRVp�

� OHV FRPSWHV G
H[SORLWDWLRQ SUpYLVLRQQHOOH GHV GHX[

SURFKDLQHV DQQpHV�

� OHV ELODQV HW FRPSWHV DQQH[HV GHV WURLV GHUQLqUHV

DQQpHV�

� OHV VDODLUHV QRQ SD\pV�

� XQ pWDW GX SDWULPRLQH GX GpELWHXU HW GH VHV

SDUWLFLSDWLRQV�

� OD OLVWH GH VHV FUpDQFHV HW GH VHV GHWWHV DYHF SUpFLVLRQ
GHV QRPV HW GHV DGUHVVHV GHV FUpDQFLHUV HW GHV GpELWHXUV�

� OHV K\SRWKqTXHV HW OHV V�UHWpV SHUVRQQHOOHV IRXUQLHV SDU

OH GpELWHXU�

$UW� �� ± /HV DUWLFOHV � HW �� GH OD ORL Q� ����� GX ��

DYULO ����� UHODWLYH DX UHGUHVVHPHQW GHV HQWUHSULVHV HQ

GLIILFXOWpV pFRQRPLTXHV� VRQW DEURJpV�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLOOHW ����� UHODWLYH DX[ WDX[
G
LQWpUrW H[FHVVLIV ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH SUHPLHU� � &RQVWLWXH XQ SUrW FRQVHQWL j XQ WDX[
G
LQWpUrW H[FHVVLI� WRXW SUrW FRQYHQWLRQQHO FRQVHQWL j XQ WDX[

G
LQWpUrW HIIHFWLI JOREDO TXL H[FqGH� DX PRPHQW R� LO HVW

FRQVHQWL� GH SOXV GX WLHUV OH WDX[ HIIHFWLI PR\HQ SUDWLTXp DX
FRXUV GX VHPHVWUH SUpFqGHQW SDU OHV EDQTXHV HW OHV

pWDEOLVVHPHQWV ILQDQFLHUV SRXU GHV RSpUDWLRQV GH PrPH

QDWXUH�

/D %DQTXH &HQWUDOH GH 7XQLVLH GpWHUPLQH OHV RSpUDWLRQV

TXL REpLVVHQW DX PrPH WDX[ G
LQWpUrW H[FHVVLI�

/HV RSpUDWLRQV GH YHQWHV DYHF IDFLOLWpV GH SDLHPHQW VRQW
DVVLPLOpHV j GHV SUrWV FRQYHQWLRQQHOV HW VRQW VRXPLVHV DX[

GLVSRVLWLRQV GH OD SUpVHQWH ORL�

$UW� �� � 3RXU OD GpWHUPLQDWLRQ GX WDX[ G
LQWpUrW HIIHFWLI
JOREDO GX SUrW� LO HVW WHQX FRPSWH HQ SOXV GHV LQWpUrWV� GHV

IUDLV� FRPPLVVLRQV RX UpPXQpUDWLRQV GH WRXWH QDWXUH�

GLUHFWHV RX LQGLUHFWHV LQWHUYHQXV GDQV O
RFWURL GX SUrW� VDXI
FHX[ H[FHSWpV SDU GpFUHW�

/HV PRGDOLWpV GH FDOFXO GX WDX[ G
LQWpUrW HIIHFWLI JOREDO

HW GX WDX[ HIIHFWLI PR\HQ� DLQVL TXH OHXU PRGH GH
SXEOLFDWLRQ VRQW IL[pV SDU GpFUHW�

$UW� �� � /H WDX[ G
LQWpUrW HIIHFWLI JOREDO SUpYX SDU

O
DUWLFOH � GH OD SUpVHQWH ORL GRLW rWUH PHQWLRQQp GDQV WRXW
pFULW FRQVWDWDQW XQ FRQWUDW GH SUrW UpJL SDU OD SUpVHQWH ORL�
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'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX � MXLOOHW �����

$X FDV R� OHGLW WDX[ Q
HVW SDV PHQWLRQQp� F
HVW OH WDX[

G
LQWpUrW HIIHFWLI PR\HQ SUDWLTXp DX FRXUV GX VHPHVWUH
SUpFpGHQW TXL VHUD SULV HQ FRPSWH HW OH SUrWHXU VHUD SDVVLEOH

G
XQH DPHQGH DOODQW GH FLQT FHQW j WURLV PLOOH GLQDUV�

$UW� �� � (Q FDV G
DSSOLFDWLRQ G
XQ WDX[G
LQWpUrW H[FHVVLI�
OHV VRPPHV TXH OH SUrWHXU D SHUoX LQG�PHQW VRQW UHVWLWXpHV j

O
HPSUXQWHXU HQ OHV PDMRUDQW GHV LQWpUrWV FDOFXOpV DX[ WDX[

OpJDO SUpYX SDU O
DUWLFOH ���� GX FRGH GHV REOLJDWLRQV HW GHV
FRQWUDWV� HW FH� j SDUWLU GH OD GDWH GH OHXU SHUFHSWLRQ�

$UW� �� � 4XLFRQTXH FRQVHQW j DXWUXL XQ SUrW j XQ WDX[

G
LQWpUrW H[FHVVLI HVW SXQL G
XQ HPSULVRQQHPHQW GH � PRLV HW
G
XQH DPHQGH DOODQW GH WURLV PLOOH j GL[ PLOOH GLQDUV RX GH

O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW�

(Q FDV GH UpFLGLYH� FHWWH VDQFWLRQ HVW SRUWpH DX GRXEOH�

/RUVTXH OH FRQWUHYHQDQW HVW XQH SHUVRQQH PRUDOH� OHV

SHLQHV SUpYXHV FL�GHVVXV VRQW DSSOLFDEOHV� SHUVRQQHOOHPHQW

HW VHORQ OH FDV� DX[ SUpVLGHQWV GLUHFWHXUV JpQpUDX[�
GLUHFWHXUV� JpUDQWV HW HQ JpQpUDO j WRXWH SHUVRQQH UHFRQQXH

UHVSRQVDEOH HW D\DQW TXDOLWp SRXU UHSUpVHQWHU OD SHUVRQQH

PRUDOH� /HV FRPSOLFHV VRQW SXQLV GHV PrPHV SHLQHV�

/H WULEXQDO SHXW RUGRQQHU OD SXEOLFDWLRQ LQWpJUDOH� RX

SDU H[WUDLWV� GH VD GpFLVLRQ GDQV OHV MRXUQDX[ TXRWLGLHQV

TX
LO GpVLJQH HW OHV IUDLV TXL HQ GpFRXOHQW VHURQW j OD FKDUJH
GX FRQGDPQp�

$UW� �� � /H UHFRXYUHPHQW GHV PRQWDQWV GHV DPHQGHV

V
HIIHFWXH FRPPH pWDQW XQ UHFRXYUHPHQW GH FUpDQFHV GH
O
(WDW�

$UW� �� � /D SUpVHQWH ORL HQWUH HQ YLJXHXU GDQV XQ GpODL

GH VL[ PRLV j SDUWLU GH VD SXEOLFDWLRQ DX -RXUQDO 2IILFLHO GH
OD 5pSXEOLTXH 7XQLVLHQQH� 6RQW DEURJpHV� j SDUWLU GH FHWWH

GDWH� WRXWHV GLVSRVLWLRQV DQWpULHXUHV FRQWUDLUHV HW

QRWDPPHQW OHV GHX[ GpFUHWV GX � IpYULHU ���� HW GX �� MXLQ
����� UHODWLIV j OD UpSUHVVLRQ GH O
XVXUH�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLOOHW ����� UHODWLYH j O
H[DPHQ
GH O
HQGHWWHPHQW GX VHFWHXU GH O
DJULFXOWXUH HW GH
OD SrFKH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH SUHPLHU� � /
(WDW DEDQGRQQH OHV PRQWDQWV GXV HQ
SULQFLSDO HW LQWpUrW DX WLWUH GHV FUpGLWV DJULFROHV REWHQXV

MXVTX
DX �� GpFHPEUH ���� HW GRQW OH PRQWDQW WRWDO HQ

SULQFLSDO Q
H[FqGH SDV GHX[ PLOOH GLQDUV SDU DJULFXOWHXU j OD
GDWH GH OHXU REWHQWLRQ HW TXL RQW pWp DFFRUGpV VXU GHV

UHVVRXUFHV EXGJpWDLUHV RX VXU GHV FUpGLWV H[WpULHXUV

HPSUXQWpV GLUHFWHPHQW SDU O
(WDW� HW FH� GDQV OD OLPLWp GH
FHQW PLOOLRQV GH GLQDUV ���� ��� ��� GLQDUV��
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