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$UUrWp� GX�PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�

O
DUWLVDQDW� GX� ���PDL� ������ SRUWDQW� GpOpJDWLRQ� GH�

VLJQDWXUH��

/H�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�

O
DUWLVDQDW��

9X� OH� GpFUHW� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GX� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ SRUWDQW�

QRPLQDWLRQ�GH�0RQVLHXU�0RKDPHG�%RXVDLG��FRQVHLOOHU�GHV�

VHUYLFHV� SXEOLFV�� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� DX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�

O
DUWLVDQDW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�

SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��������������

Q�� ������� GX� ��� MXLQ� ������0RQVLHXU�0RKDPHG�%RXVDLG��

FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV�� GLUHFWHXU� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GX�WRXULVPH��GHV�

ORLVLUV� HW� GH� O
DUWLVDQDW�� HVW� KDELOLWp� j� VLJQHU� SDU� GpOpJDWLRQ�

GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��WRXV�OHV�

DFWHV�HQWUDQW�GDQV� OH�FDGUH�GH�VHV�DWWULEXWLRQV�j� O
H[FHSWLRQ�

GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� 0RKDPHG� %RXVDLG� HVW� DXWRULVp� j�

VRXV�GpOpJXHU� VD� VLJQDWXUH� j� GHV� IRQFWLRQQDLUHV� GHV�

FDWpJRULHV� �$�� HW� �%�� VRXPLV� j� VRQ� DXWRULWp� GDQV� OHV�

FRQGLWLRQV� IL[pHV� j� O
DUWLFOH� GHX[� GX� GpFUHW� VXVYLVp�����������������������

Q���������GX����MXLQ�������

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��

PDL������HW�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GX�7RXULVPH��GHV�/RLVLUV�

HW�GH�O
$UWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GX�FRQVHLO�QDWLRQDO�GH�OD�ILVFDOLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GHV�GURLWV� HW�SURFpGXUHV� ILVFDX[�SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX���IpYULHU�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/H�FRQVHLO�QDWLRQDO�GH� OD� ILVFDOLWp�HVW�
FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��OH�PLQLVWUH�GHV�ILQDQFHV���SUpVLGHQW��

�� OH� VHFUpWDLUH� G
(WDW� DXSUqV� GX� PLQLVWUH� GHV� ILQDQFHV�
FKDUJp�GH�OD�ILVFDOLWp���YLFH�SUpVLGHQW��

�� �� 5HSUpVHQWDQWV� GHV� PLQLVWqUHV� HW� RUJDQLVPHV�
SXEOLFV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

����UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GX�FRPLWp�GX�PDUFKp�ILQDQFLHU��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� GHV� pWXGHV� MXULGLTXHV� HW�
MXGLFLDLUHV��

�� �� 5HSUpVHQWDQWV� GHV� RUJDQLVDWLRQV� HW� RUGUHV�
SURIHVVLRQQHOV���

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

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

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

�� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� QDWLRQDOH� GHV� IHPPHV�
WXQLVLHQQHV��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
EDQTXHV��

�� XQ� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� GH�
O
K{WHOOHULH��
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�� XQ� UHSUpVHQWDQW� GH� O
RUGUH� GHV� H[SHUWV� FRPSWDEOHV� GH�
7XQLVLH��

��XQ�UHSUpVHQWDQW�GH�O
RUGUH�GHV�DYRFDWV��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� SURIHVVLRQQHOOH� GHV�
FRPSWDEOHV��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� SURIHVVLRQQHOOH� GHV�
FRQVHLOV�ILVFDX[��

���� 3HUVRQQDOLWpV� FRQQXHV� SRXU� OHXUV� FRPSpWHQFHV�

GDQV�GHV�GRPDLQHV�D\DQW�WUDLW�j�OD�ILVFDOLWp���

�� �� SHUVRQQDOLWpV� FRQQXHV� SRXU� OHXUV� FRPSpWHQFHV� HQ�

VFLHQFHV� MXULGLTXHV�� pFRQRPLTXHV� RX� VRFLDOHV� HW� GpVLJQpHV�

SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

/H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� OD� ILVFDOLWp� SHXW�

FRQYRTXHU�WRXWH�SHUVRQQH�GRQW�LO�MXJH�OD�SUpVHQFH�XWLOH�SRXU�

HQULFKLU� OHV� WUDYDX[� GX� FRQVHLO�� HW� FH�� HQ� IRQFWLRQ� GH� OD�

QDWXUH�GHV�WKqPHV�LQVFULWV�j�VRQ�RUGUH�GX�MRXU��

$UW�������/HV�PHPEUHV�GX�FRQVHLO�QDWLRQDO�GH�OD�ILVFDOLWp�

VRQW� GpVLJQpV� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV�� VXU�

SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��HW�FH��SRXU�XQH�SpULRGH�

GH�WURLV�DQV��

$UW������'HV�FRPPLVVLRQV�SHXYHQW�rWUH�FUppHV�DXSUqV�GX�
FRQVHLO� QDWLRQDO� GH� OD� ILVFDOLWp� GDQV� OH� EXW� G
pWXGLHU� GHV�
TXHVWLRQV�VHFWRULHOOHV�RX�SDUWLFXOLqUHV�OLpHV�DX[�DWWULEXWLRQV�
GX�FRQVHLO��

&HV� FRPPLVVLRQV� VRQW� FRQVWLWXpHV� SDU� GHV� PHPEUHV�
FKRLVLV� SRXU� OHXU� FRPSpWHQFH� GDQV� OH� GRPDLQH� REMHW� GH�
O
pWXGH� VRLW� SDUPL� OHV� PHPEUHV� GX� FRQVHLO� QDWLRQDO� GH� OD�
ILVFDOLWp�RX�HQ�GHKRUV�GH�FHOXL�FL��

$UW���� ��/H�FRQVHLO�QDWLRQDO�GH� OD� ILVFDOLWp� VH� UpXQLW� VXU�
FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW�� DX�PRLQV�XQH� IRLV�SDU� DQ�HW�
DXWDQW�GH�IRLV�TX
LO�HVW�QpFHVVDLUH��

/H� FRQVHLO� VH� UpXQLW� pJDOHPHQW� j� O
RFFDVLRQ� GH�
O
pODERUDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW�
VRFLDO� SRXU� GRQQHU� VRQ� DYLV� VXU� OHV� RULHQWDWLRQV� GH� OD�
SROLWLTXH�ILVFDOH�SURSRVpH�GDQV�OH�SODQ��

$UW�� ���� /HV� FRQYRFDWLRQV� j� OD� UpXQLRQ� GX� FRQVHLO�
QDWLRQDO� GH� OD� ILVFDOLWp� GRLYHQW� rWUH� DGUHVVpHV�GL[� MRXUV�� DX�
PRLQV��DYDQW�OD�GDWH�GH�VD�WHQXH�DFFRPSDJQpHV�GH�O
RUGUH�GX�
MRXU��

/HV� WUDYDX[� GX� FRQVHLO� QDWLRQDO� GH� OD� ILVFDOLWp� VRQW�

FRQVLJQpV� GDQV� GHV� SURFqV�YHUEDX[� QRWLILpV� j� WRXV� OHV�

PHPEUHV�SDUWLFLSDQWV�j�VHV�WUDYDX[��

$UW����� ��/D�GLUHFWLRQ�JpQpUDOH�FKDUJpH�GH�OD�OpJLVODWLRQ�
ILVFDOH�DVVXUH�OH�VHFUpWDULDW�GX�FRQVHLO�QDWLRQDO�GH�OD�ILVFDOLWp�
HW�pWDEOLW�XQ�UDSSRUW�DQQXHO�VXU�VHV�WUDYDX[��

/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�
OD�ILVFDOLWp�VRQW�LPSXWpHV�VXU�OH�EXGJHW�GH�O
(WDW�DX�FKDSLWUH�
FRQVDFUp�DX�PLQLVWqUH�GHV�ILQDQFHV��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�VRQW�PLVHV�HQ�
DSSOLFDWLRQ�j�SDUWLU�GX��HU�MDQYLHU�������

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�
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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�j�OD�VRFLpWp�WXQLVLHQQH�GH�EDQTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���

PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X�OH�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�SURPXOJXp�SDU�OD�

ORL�Q����������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�

MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�

UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�

GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�

PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW�

O
RUJDQLJUDPPH�GH�OD�VRFLpWp�WXQLVLHQQH�GH�EDQTXH��

9X� OD� FRQYHQWLRQ�FROOHFWLYH�QDWLRQDOH�GX�SHUVRQQHO�GHV�

EDQTXHV�� WHOOH� TX
DSSURXYpH� SDU� O
DUUrWp� GX� PLQLVWUH� GHV�

DIIDLUHV�VRFLDOHV�GX����DR�W������HW�O
HQVHPEOH�GHV�DYHQDQWV�

TXL�O
RQW�PRGLILpH�HW�FRPSOpWpH��

9X�OHV�VWDWXWV�GH� OD�VRFLpWp�WXQLVLHQQH�GH�EDQTXH�GX����

MDQYLHU� �����WHOV� TXH�PRGLILpV� HW� FRPSOpWpV� HQ� GDWH� GHV� ��

RFWREUH���������� MXLQ���������� MXLQ���������� MXLQ���������

PDL���������PDL����������RFWREUH����������MDQYLHU����������

MXLQ����������MXLQ������HW����PDL��������

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH�

VHFWLRQ�� VHFRQG� GH� FKHI� G
DJHQFH�� FKHI� GH� VHUYLFH�� FKHI�

G
DJHQFH�� VRXV�GLUHFWHXU�� GLUHFWHXU� UpJLRQDO�� GLUHFWHXU� HW�

GLUHFWHXU� FHQWUDO�� VRQW� DWWULEXpV� HW� UHWLUpV� SDU� GpFLVLRQ� GX�

SUpVLGHQW� GX� GLUHFWRLUH� GH� OD� VRFLpWp� WXQLVLHQQH� GH� EDQTXH�

VXU�SURSRVLWLRQ�GHV�FKHIV�KLpUDUFKLTXHV�GHV�LQWpUHVVpV��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH�

SUHPLHU�VRQW�DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

$�� � O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� SDU�

O
RUJDQLJUDPPH�GH�OD�VRFLpWp�WXQLVLHQQH�GH�EDQTXH��

%���OH�FDQGLGDW�GRLW�UHPSOLU�OHV�FRQGLWLRQV�PLQLPD�IL[pHV�

DX�WDEOHDX�FL�DSUqV���


