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&HWWH� IRUPDWLRQ� DSSUHQG� j� UpDOLVHU�
GHV� LQVWDOODWLRQV� GHVWLQpHV� j�
DSSRUWHU FRQIRUW�HW�FKDOHXU�GDQV�OHV�
KDELWDWLRQV�� WRXW� HQ� SUpVHUYDQW�
O¶HQYLURQQHPHQW� HW� OHV� pFRQRPLHV�
G¶pQHUJLH� 

þ�6WDWXW�VFRODLUH o�$SSUHQWLVVDJH o�&RQWUDW�GH�SURIHVVLRQQDOLVDWLRQ 

/HV�3RUWHV�2XYHUWHV 

/\FpH�32/<9$/(17�3LHUUH�0HQGqV�)UDQFH 

���UXH�%DKRQ�5DXOW��������5HQQHV 
���������������FH��������W#DF-UHQQHV�IU 

 
1RWUH�pWDEOLVVHPHQW�DFFXHLOOH� OH�SXEOLF�DX[�KRUDLUHV�
VXLYDQWV���GH��K���j���K���HW�GH���K�R�j���K�R�GX�
/XQGL�DX�9HQGUHGL 
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���2ඊඒඍඋගඑඎ 
/H� WLWXODLUH�GX�&�$�3��G¶LQVWDOODWHXU� WKHUPLTXH�HVW�DPHQp�
j� LQWHUYHQLU� DYHF� XQH� DXWRQRPLH� SOXV� RX�PRLQV� JUDQGH�
VXU� GHV� LQVWDOODWLRQV� GH� FKDXIIDJH� GH� PDLVRQV�
LQGLYLGXHOOHV��G¶LPPHXEOHV��GH�FRPPHUFHV��GH�EkWLPHQWV�
LQGXVWULHOV� HW� SXEOLFV���,O� SHXW� rWUH� DPHQp� pJDOHPHQW� j�
LQWHUYHQLU� VRXV� OH� FRQWU{OH� G
XQ� VXSpULHXU� VXU� GHV�
LQVWDOODWLRQV� WHFKQLTXHV� SOXV� LPSRUWDQWHV� �FKDXIIHULH� GH�
PR\HQQH� HW� JURVVH� SXLVVDQFH�� FHQWUDOH� WKHUPLTXH��
FKDXIIDJH�XUEDLQ«�� 

���3඗ඝකඛඝඑගඍඛ�ඌ¶඲ගඝඌඍඛ 
/HV� PHLOOHXUV� pOqYHV� SHXYHQW� HQYLVDJHU� XQH� SRXUVXLWH�
G¶pWXGHV�YHUV�XQH�0HQWLRQ�&RPSOpPHQWDLUH�GDQV� OH�PrPH�
FKDPS� SURIHVVLRQQHO� RX�� SRXU� OHV� WUqV� ERQV� pOqYHV�� YHUV�
XQH��UH�%DF�3URIHVVLRQQHO�� 

���$ඌඕඑඛඛඑ඗ඖ� 
3URFpGXUH�G¶DIIHFWLRQ�3RVW�WURLVLqPH� 

���4ඝඉඔඑග඲ඛ�කඍ඙ඝඑඛඍඛ 
1H�SDV�DYRLU�GH�JURV�SUREOqPHV�GH�YXH 
(WUH�KDELOH�GH�VHV�PDLQV 
(WUH�VRLJQHX[ 
$YRLU�XQH�ERQQH�ORJLTXH� 
(WUH�DXWRQRPH 

���(ඖඛඍඑඏඖඍඕඍඖග�*඲ඖ඲කඉඔ 
&RQFUHWV��HQ�UHODWLRQ�GLUHFWV�DYHF�O¶HQVHLJQHPHQW�SURIHVVLRQQHO��,OV�YLVHQW�j�IDLUH�DFTXpULU�DX[�pOqYHV�
OD�FXOWXUH�JpQpUDOH�QpFHVVDLUH�j�OHXU�HQWUpH�GDQV�OD�YLH�DFWLYH�RX�j�OD�SRXUVXLYUH�G¶pWXGHV� 

���(ඖඛඍඑඏඖඍඕඍඖග�3ක඗ඎඍඛඛඑ඗ඖඖඍඔ 

���'඲ඊ඗ඝඋඐ඲ඛ 
/H� WLWXODLUH� GH� FH� GLSO{PH� HVW� XQ� SURIHVVLRQQHO� TXDOLILp�
FKDUJp�GH� O
LQVWDOODWLRQ��GH� O
HQWUHWLHQ�HW�GH� OD� UpSDUDWLRQ�
GHV� V\VWqPHV� GH� FKDXIIDJH�� GH� FOLPDWLVDWLRQ� HW� GH�
YHQWLODWLRQ� SRXU� PDLVRQV� LQGLYLGXHOOHV�� LPPHXEOHV��
FRPPHUFHV��EkWLPHQWV�LQGXVWULHOV�RX�EkWLPHQWV�SXEOLFV�� 

���$ඔගඍකඖඉඖඋඍ 
��� VHPDLQHV� GH�3pULRGHV�
GH� )RUPDWLRQ� HQ� 0LOLHX�
3URIHVVLRQQHO��3�)�0�3�� 

+RUDLUH�KHEGRPDGDLUH
 

)UDQoDLV��+LVWRLUH�*pRJUDSKLH��
(0& �K 

0DWKpPDWLTXHV��6FLHQFHV�
3K\VLTXHV�HW�&KLPLTXHV ���K 

$QJODLV ���K 

3UpYHQWLRQ�6DQWp�(QYLURQQHPHQW ���K 

(QVHLJQHPHQWV�3URIHVVLRQQHOV 
)UDQoDLV�HW�0DWKV-6FHV�HQ�FR-
LQWHUYHQWLRQ 
3URMHW�&KHI�G
°XYUH�HQ��qUH�HW�
7HUPLQDOH 

��K 

$UWV�$SSOLTXpV�HW�&XOWXUHV�
$UWLVWLTXHV �K 

(GXFDWLRQ�3K\VLTXH�HW�6SRUWLYH ���K 

$FFRPSDJQHPHQW��&RQVROLGDWLRQ��
2ULHQWDWLRQ ���K 


0R\HQQH�VXU�OHV���DQQpHV 

7HFKQRORJLH�GH�VSpFLDOLWp 
7HFKQRORJLH� GH� VSpFLDOLWp� �� $QDO\VH� GHV�
LQVWDOODWLRQV�VDQLWDLUHV�HW�GH�V\VWqPHV�pQHUJpWLTXH� 

(OHFWULFLWp 
/HFWXUH� HW� 5DFFRUGHPHQW� G
LQVWDOODWLRQV� pOHFWULTXHV�
�SRLQW�OXPLQHX[��SULVH�GH�FRXUDQW��90&��FKDXIIH-HDX�������
+DELOLWDWLRQ�pOHFWULTXH�%��%�9� 

$WHOLHU 
)DoRQQDJH� GH� UpVHDX� HQ� FXLYUH� HW� HQ� DFLHU�� UDFFRUGHPHQW�
VDQLWDLUH�G
DSSDUHLOV�VDQLWDLUHV��ODYDERV��FKDXIIH-HDX�������HW�GH�
V\VWqPHV� pQHUJpWLTXHV� �pPHWWHXUV� GH� FKDXIIDJH�� FKDXGLqUHV��
����� 

'HVVLQ�WHFKQLTXH 
/HFWXUH� HW� UpDOLVDWLRQ� GH�
VFKpPDV� HW� GH� SODQV�
VLPSOHV 


