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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GH�
O
DUWLFOH� ��� GH� OD� ORL� Q� �������� GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HPSORL�HW�GH�O
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���QRYHPEUH�������

9X�OH�FRGH�GX� WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q� ������GX�
��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q� ������GX����MXLOOHW�������

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q� �������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ�VRFLDOH�GHV�WUDYDLOOHXUV��WHOOH�TXH�PRGLILpH�SDU�OD�
ORL�Q�����������GX����IpYULHU�������

9X� OD� ORL�Q� ��������GX����GpFHPEUH�������SRUWDQW� ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
HPSORL��

9X� OH� GpFUHW� Q� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��GHV�ILQDQFHV��GHV�DIIDLUHV�VRFLDOHV��GH�
OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�HW�GH�O
LQGXVWULH��GH�
O
pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH� ��� GH� OD� ORL� VXVYLVpH� Q� �������� GX� ��� GpFHPEUH�

������ OHV�HQWUHSULVHV�GX�VHFWHXU�SULYp�TXL�UHFUXWHQW�GDQV� OH�

FDGUH� GX� FRQWUDW� GH� UpLQVHUWLRQ� GDQV� OD� YLH� SURIHVVLRQQHOOH�

GHV�DJHQWV�SDUPL� OHV�VDODULpV�D\DQW�SHUGX� OHXU�HPSORL�SRXU�

GHV� UDLVRQV� pFRQRPLTXHV� RX� WHFKQRORJLTXHV� RX� VXLWH� j� OD�

IHUPHWXUH� GpILQLWLYH� RX� VXELWH� GH� O
HQWUHSULVH� VDQV� UHVSHFW�

GHV� SURFpGXUHV� SUpYXHV� DX� FRGH� GX� WUDYDLO�� SHXYHQW�

EpQpILFLHU�GH�OD�SULVH�HQ�FKDUJH�SDU�O
(WDW�GXUDQW�XQH�DQQpH���

��G
XQ�WDX[�GH�����GX�VDODLUH�YHUVp�j�OD�UHFUXH�HW�GDQV�OD�

OLPLWH�GH�����GLQDUV�SDU�PRLV��

��GH�OD�FRQWULEXWLRQ�SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�

VRFLDOH�DX�WLWUH�GX�VDODLUH�YHUVp�j�OD�UHFUXH��

/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�OHV�FRQGLWLRQV�HW�

OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH�O
DUWLFOH����VXV�PHQWLRQQp��

$UW�������/HV�DYDQWDJHV�PHQWLRQQpV�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW� GpFUHW� SHXYHQW� rWUH� RFWUR\pV� DX� SURILW� GHV�
HQWUHSULVHV�GX�VHFWHXU�SULYp�j�O
H[FHSWLRQ���

�� GHV� HQWUHSULVHV� D\DQW� SURFpGp� j� XQH� IHUPHWXUH� VXELWH�

VDQV�UHVSHFW�GHV�SURFpGXUHV�SUpYXHV�DX�FRGH�GX�WUDYDLO��

��GHV�HQWUHSULVHV�D\DQW�OLFHQFLp�GHV�WUDYDLOOHXUV��SRXU�GHV�
UDLVRQV� pFRQRPLTXHV� RX� WHFKQRORJLTXHV�� GXUDQW� OD� SpULRGH�
GH����PRLV�SUpFpGDQW�OH�GpS{W�GH�OD�GHPDQGH�PHQWLRQQpH�j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�������/HV�DYDQWDJHV�PHQWLRQQpV�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW�SHXYHQW�rWUH�RFWUR\pV�DX�WLWUH�GX�UHFUXWHPHQW�
G
XQ�VDODULp�OLFHQFLp�SRXU�OHV�UDLVRQV�PHQWLRQQpHV�j�O
DUWLFOH�
SUHPLHU�FL�GHVVXV�HW�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXLYDQWHV���

�� DYRLU� XQH� DQFLHQQHWp� GDQV� OH� GHUQLHU� HPSORL� H[HUFp�
DYDQW�OD�FHVVDWLRQ�G
DFWLYLWp�G
DX�PRLQV���DQQpHV�VXFFHVVLYHV�
DXSUqV�G
XQH�PrPH�HQWUHSULVH�RX�XQH�DQFLHQQHWp�PLQLPDOH�
GH���DQQpHV�GXUDQW�VD�YLH�SURIHVVLRQQHOOH��

�� QH� SDV� DYRLU� H[HUFp� GHSXLV� VRQ� OLFHQFLHPHQW� XQH�
DFWLYLWp�DVVXMHWWLH�j�XQ�UpJLPH�OpJDO�GH�VpFXULWp�VRFLDOH��

�� rWUH� LQVFULW� DX� EXUHDX� GH� O
HPSORL� HW� GX� WUDYDLO�
LQGpSHQGDQW�HQ�TXDOLWp�GH�GHPDQGHXU�G
HPSORL��

$UW�� ��� �� 3RXU� EpQpILFLHU� GHV� DYDQWDJHV� PHQWLRQQpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�� O
HQWUHSULVH�HVW� WHQXH�GH�
GpSRVHU�� DXSUqV� GX� EXUHDX� GH� O
HPSORL� HW� GX� WUDYDLO�
LQGpSHQGDQW� WHUULWRULDOHPHQW� FRPSpWHQW�� XQH� GHPDQGH�
FRQIRUPpPHQW�DX�PRGqOH�GLVSRQLEOH�j�FHW�HIIHW�DXSUqV�GXGLW�
EXUHDX��

/D� GHPDQGH� GRLW� rWUH� DSSX\pH� GHV� SLqFHV� H[LJLEOHV� HQ�

YHUWX�GHV�LQGLFDWLRQV�GX�PRGqOH�VXVPHQWLRQQp��

$UW�� ��� �� ,O� HVW� LQVWLWXp� DXSUqV� GH� FKDTXH� GLUHFWLRQ�
UpJLRQDOH� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV�
MHXQHV�XQH�FRPPLVVLRQ�FRQVXOWDWLYH�FKDUJpH�GH�GRQQHU�VRQ�
DYLV� VXU� OHV� GHPDQGHV� GH� EpQpILFH� GHV� DYDQWDJHV�
PHQWLRQQpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

/D�FRPPLVVLRQ�HVW�FRPSRVpH�DLQVL�TX
LO�VXLW���

�� OH� GLUHFWHXU� UpJLRQDO� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV���SUpVLGHQW��

��OH�FKHI�GH�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�HW�GH�OD�
FRQFLOLDWLRQ���PHPEUH��

��OH�FKHI�GX�EXUHDX�GH�O
HPSORL�HW�GX�WUDYDLO�LQGpSHQGDQW���

PHPEUH��

�� OH� FKHI� GX� EXUHDX� UpJLRQDO� GH� OD� FDLVVH� QDWLRQDOH� GH�

VpFXULWp�VRFLDOH���PHPEUH��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�XQ�FDGUH�

GpVLJQp�j�FHW�HIIHW�SDU�OH�GLUHFWHXU�UpJLRQDO�GH�O
HPSORL�HW�GH�

O
LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

$UW�������/D�FRPPLVVLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�

SUpVLGHQW� FKDTXH� IRLV� TXH� QpFHVVDLUH� FRQIRUPpPHQW� j� XQ�

RUGUH�GX�MRXU�FRPPXQLTXp�j�WRXV�VHV�PHPEUHV�VHSW�MRXUV�DX�

PRLQV�DYDQW�OD�GDWH�GH�VD�UpXQLRQ��

(OOH�QH�SHXW�VH�UpXQLU�YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�

PDMRULWp� GH� VHV�PHPEUHV�� IDXWH� GH� TXRUXP�� XQH� GHX[LqPH�

UpXQLRQ� HVW� WHQXH� GDQV� OHV� VHSW� MRXUV� TXL� VXLYHQW� SRXU�

GpOLEpUHU�YDODEOHPHQW�TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�

SUpVHQWV��

/HV� DYLV� GH� OD� FRPPLVVLRQ� VRQW� SULV� j� OD� PDMRULWp� GHV�

YRL[� GHV� PHPEUHV� SUpVHQWV�� (Q� FDV� GH� SDUWDJH� GHV� YRL[��

FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpHV�

GDQV�GHV�SURFqV�YHUEDX[�GRQW�XQH�FRSLH�HVW�UHPLVH�j�FKDFXQ�

GH�VHV�PHPEUHV��



$UW�������/
RFWURL�GHV�DYDQWDJHV�SUpYXV�j�O
DUWLFOH�SUHPLHU�
GX�SUpVHQW� GpFUHW� IDLW� O
REMHW�G
XQH�GpFLVLRQ�GX�JRXYHUQHXU�
WHUULWRULDOHPHQW� FRPSpWHQW�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�LQVWLWXpH�HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���
FL�GHVVXV��

/H� GLUHFWHXU� UpJLRQDO� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ�
SURIHVVLRQQHOOH� GHV� MHXQHV� WUDQVPHW� XQH� FRSLH� GH� FHWWH�
GpFLVLRQ�j�FKDFXQ�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ��

$UW�������/D�FRPPLVVLRQ�SUpVHQWH�DX�PLQLVWUH�GH�O
HPSORL�
HW� GH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV� XQ� UDSSRUW�
VHPHVWULHO�VXU�VHV�DFWLYLWpV��

$UW����� ��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����
GH� OD� ORL� VXVYLVpH� Q� �������� GX� ��� GpFHPEUH� ������ OHV�
GpSHQVHV� GpFRXODQW� GH� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� VRQW� LPSXWpHV� VXU� OHV�
UHVVRXUFHV� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp�
LQGXVWULHOOH��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�IRQW�O
REMHW�

G
XQH� FRQYHQWLRQ� FRQFOXH� j� FHW� HIIHW� HQWUH� OH�PLQLVWqUH� GH�

O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV�� OH�PLQLVWqUH� GHV� ILQDQFHV� HW� O
DJHQFH� QDWLRQDOH�

SRXU�O
HPSORL�HW�OH�WUDYDLO�LQGpSHQGDQW��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO�� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ�

SURIHVVLRQQHOOH� GHV� MHXQHV�� GHV� ILQDQFHV�� GHV� DIIDLUHV�

VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j� O
pWUDQJHU�HW�GH�

O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV� 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����MDQYLHU�������
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���IpYULHU�������


