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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

FRPSOpWDQW� OH�GpFUHW�Q�� ��������GX����VHSWHPEUH�

������ IL[DQW� OHV� pOpPHQWV� SHUPDQHQWV� GH� OD�

UpPXQpUDWLRQ� GHV� DJHQWV� GHV� pWDEOLVVHPHQWV�

SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�

VRFLpWpV�QDWLRQDOHV�DIILOLpV�j�OD�FDLVVH�QDWLRQDOH�GH�

UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q��������GX���PDUV�������SRUWDQW� UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GH� VXUYLYDQWV�
GDQV� OH� VHFWHXU� SXEOLF�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW�
FRPPHUFLDO� HW� OHV� VRFLpWpV� QDWLRQDOHV� GRQW� OHV� SHUVRQQHOV�
VRQW� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH�VRFLDOH��WHO�TXH�PRGLILp�HW�FRPSOpWp�QRWDPPHQW�
SDU�OH�GpFUHW�Q������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW�
OHV�pOpPHQWV�SHUPDQHQWV�GH�OD�UpPXQpUDWLRQ�GHV�DJHQWV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� QDWLRQDOHV� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH�
UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH�� WHO� TXH� FRPSOpWp�
QRWDPPHQW�SDU�OH�GpFUHW�Q����������GX���DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH�
O
,PSULPHULH� 2IILFLHOOH� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW�
QRWDPPHQW�VRQ�DUWLFOH������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp� HW� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/D� OLVWH� GHV� pOpPHQWV� SHUPDQHQWV� GH�

OD�UpPXQpUDWLRQ�VHUYDQW�GH�EDVH�GH�FDOFXO�GHV�FRQWULEXWLRQV�

SRXU�OD�FRQVWLWXWLRQ�GH�OD�SHQVLRQ�GH�UHWUDLWH�GHV�DJHQWV�GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� QDWLRQDOHV� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH�

UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH�� WHOOH� TXH� SUpYXH� SDU�

O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q����������GX����VHSWHPEUH������

VXVYLVp��HVW�FRPSOpWpH�FRPPH�VXLW���

�� LQGHPQLWp� G
LPSUHVVLRQ� VHUYLH� DX[� DJHQWV� GH�
O
,PSULPHULH�2IILFLHOOH�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�GHV�DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp� HW� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH�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����VHSWHPEUH�������
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $OODOD� 7RXNDEUL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� SHUIHFWLRQQHPHQW� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� IRUPDWLRQ� HW� GX� SHUIHFWLRQQHPHQW�
DX�3UHPLHU�PLQLVWqUH��

�
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ���
PDUV�������UHODWLI�j�O
RFWURL�GH�SUrWV�ORJHPHQWV�SDU�
OHV�FDLVVHV�GH�VpFXULWp�VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

9X�OD�ORL�Q��������GX���IpYULHU�������UHODWLYH�j�OD�FDLVVH�
QDWLRQDOH�GHV�UHWUDLWHV��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�GH�

���j�����

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ RUJDQLVDQW� OHV�
UpJLPHV� GH� VpFXULWp� VRFLDOH� GDQV� OH� VHFWHXU� DJULFROH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���VHSWHPEUH�������

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ UHODWLYH� DX�

UpJLPH�GH�OD�FRPPXQDXWp�GHV�ELHQV�HQWUH�pSRX[��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

GpFUHWV�HW�DUUrWpV�
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9X�OH�GpFUHW�Q���������GX����PDUV�������UHODWLI�j�O
RFWURL�

GHV� SUrWV�ORJHPHQWV� SDU� OHV� FDLVVHV� GH� VpFXULWp� VRFLDOH��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q���������GX���MXLQ�������

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

VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV�

VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH�IRQFWLRQQHPHQW�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
pTXLSHPHQW��GH�

O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GX�

GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������������
��� ��� HW����GX�GpFUHW�Q���������GX����PDUV������ VXVYLVp��
VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX���±�/HV�SUrWV�ORJHPHQWV�DFFRUGpV�DX[�

DVVXUpV� VRFLDX[� HQ� DFWLYLWp�� VRQW� GHVWLQpV� j� FRXYULU� OH�

ILQDQFHPHQW� GH� OD� FRQVWUXFWLRQ� G
XQ� ORJHPHQW� RX� GH�

O
DFTXLVLWLRQ�G
XQ�ORJHPHQW�QRXYHDX�RX�GH�O
DFTXLVLWLRQ�G
XQ�

ORW� GH� WHUUDLQ� YLDELOLVp� DXSUqV� G
XQ� SURPRWHXU� LPPRELOLHU�

DJUpp��HW�FH��GDQV�OD�OLPLWH�GH��������GLQDUV��

/HV�GHX[�FRQMRLQWV�SHXYHQW�EpQpILFLHU�FKDFXQ�G
HX[�G
XQ�

SUrW� GHVWLQp� j� FRPSOpWHU� OH� ILQDQFHPHQW� GH� OD� FRQVWUXFWLRQ�

RX� GH� O
DFTXLVLWLRQ� G
XQ� ORJHPHQW� IDPLOLDO� FRPPXQ�� RX� GH�

O
DFTXLVLWLRQ�G
XQ�ORW�GH�WHUUDLQ�YLDELOLVp��

$UWLFOH� �� �QRXYHDX��� ±� /H� PRQWDQW� FXPXOp� GHV� SUrWV�

RFWUR\pV� SDU� OHV� GHX[� FDLVVHV�GH� VpFXULWp� VRFLDOH� HW� SDU� OHV�

EDQTXHV�QH�GRLW�SDV�GpSDVVHU�GDQV�WRXV�OHV�FDV�����GX�FR�W�

GX�ORJHPHQW�RX�GX�ORW�GH�WHUUDLQ��

$UWLFOH����QRXYHDX���±�/H�PRQWDQW�GX�SUrW�HVW�GpEORTXp�

DSUqV� DFFRPSOLVVHPHQW� GHV� SURFpGXUHV� GH� FRQFOXVLRQ� GX�

FRQWUDW�K\SRWKpFDLUH�GX�SUrW�HW�GHV�FRQWUDWV�G
DVVXUDQFH�YLH�

HW�LQFHQGLH��VHORQ�O
XQH�GHV�GHX[�IRUPXOHV�FL�DSUqV���

��DX�SURILW�GX�SURPRWHXU�LPPRELOLHU�DJUpp��V
LO�V
DJLW�G
XQ�

SUrW� GHVWLQp�j� O
DFTXLVLWLRQ�G
XQ� ORJHPHQW�QRXYHDX�RX�G
XQ�

ORW�GH�WHUUDLQ��

��DX�SURILW�GH�O
DVVXUp�VRFLDO��V
LO�V
DJLW�G
XQ�SUrW�GHVWLQp�j�
OD�FRQVWUXFWLRQ�G
XQ�ORJHPHQW��

$UWLFOH� �� �QRXYHDX��� ±� /D� SUHPLqUH�PHQVXDOLWp� YLHQW� j�
pFKpDQFH� WURLV�PRLV� DSUqV� OD� GDWH�GX�GpEORFDJH�GX�SUrW� DX�
SURILW�GH�O
DVVXUp�VRFLDO�RX�GX�SURPRWHXU�LPPRELOLHU��

$UWLFOH����QRXYHDX���±�/HV�SUrWV�DFFRUGpV�YLVpV�j�O
DUWLFOH�
�� �QRXYHDX�� GX� SUpVHQW� GpFUHW� SRUWHQW� LQWpUrW� DX� WDX[� GH�
������O
DQ��

(Q� FDV� GH� FHVVDWLRQ� GH� SDLHPHQW� SRXU� XQ� PRWLI�
TXHOFRQTXH��FH�WDX[�G
LQWpUrW�HVW�PDMRUp�GH����O
DQ�SRXU�OD�
SDUWLH�pFKXH�HW�QRQ�UHPERXUVpH��

$UWLFOH�����QRXYHDX���±�/H�EpQpILFLDLUH�GX�SUrW�HVW�WHQX�

GH� FRQVWLWXHU� DX� SURILW� GH� OD� FDLVVH� GH� VpFXULWp� VRFLDOH�

FRQFHUQpH�XQH�K\SRWKqTXH�GH��HU�UDQJ��RX�j�pJDOLWp�HQWUH�OHV�

GHX[� FDLVVHV� GH� VpFXULWp� VRFLDOH� RX� j� pJDOLWp� DYHF� OHV�

EDQTXHV�TXL�RQW�OH�SULYLOqJH�GH�SUHPLHU�UDQJ��

/
K\SRWKqTXH� LQVFULWH� VXU� OHV� SUrWV� DFFRUGpV� HQ�
DSSOLFDWLRQ�GH� O
DUWLFOH��� �QRXYHDX��GX�SUpVHQW�GpFUHW�SRUWH�
VXU� OH� PRQWDQW� GX� SUrW� DFFRUGp� SRXU� FRPSOpWHU� OH�
ILQDQFHPHQW� GH� OD� FRQVWUXFWLRQ� RX� GH� O
DFTXLVLWLRQ� G
XQ�
ORJHPHQW�RX�GH�O
DFTXLVLWLRQ�G
XQ�ORW�GH�WHUUDLQ��

(Q�RXWUH��OH�EpQpILFLDLUH�GX�SUrW�HVW�WHQX�GH�FRQWUDFWHU�DX�
SURILW� GH� OD� FDLVVH� GH� VpFXULWp� VRFLDOH� XQH� DVVXUDQFH�YLH� HW�
XQH� DVVXUDQFH� LQFHQGLH� SRXU� OH� PRQWDQW� HW� OD� GXUpH� GX�
UHPERXUVHPHQW�GX�SUrW��

/H�EpQpILFLDLUH�G
XQ�SUrW�GHVWLQp�j� O
DFTXLVLWLRQ�G
XQ� ORW�
GH� WHUUDLQ� HVW� H[HPSW� GH� OD� VRXVFULSWLRQ� G
XQ� FRQWUDW�
G
DVVXUDQFH���LQFHQGLH��

$UWLFOH� ��� �QRXYHDX��� ±� /HV� SUrWV� YLVpV� j� O
DUWLFOH� ��
�QRXYHDX��QH�SHXYHQW�rWUH�UHQRXYHOpV�TX
XQH�VHXOH�IRLV�DSUqV�
UHPERXUVHPHQW� LQWpJUDO� GX� SUrW� DQWpULHXU�� HW� FH�� GDQV� OHV�
PrPHV�FRQGLWLRQV�HW�PRGDOLWpV�PHQWLRQQpHV�DX�SUpVHQW�GpFUHW��

$UW�����±�/HV�DUWLFOHV������������HW����GX�GpFUHW�Q���������
GX����PDUV������VXVYLVp��VRQW�DEURJpV��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GHV� ILQDQFHV�� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH�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����VHSWHPEUH�������
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� ��� VHSWHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� VHSWHPEUH� ������
UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�SDU�
OHV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp� HW� OHV� pWDEOLVVHPHQWV�
VRXV�WXWHOOH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
DGPLQLVWUDWLYHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
VHSWHPEUH� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV�
UHQGXHV� SDU� OHV� VHUYLFHV� UHOHYDQW� GX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�HW�OHV�pWDEOLVVHPHQWV�VRXV�WXWHOOH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� SUHVWDWLRQV� DGPLQLVWUDWLYHV�
LQGLTXpHV�DX[�DQQH[HV�QRV�������������HW�����UHODWLYHV�DX[�
SUrWV�ORJHPHQW� RFWUR\pV� SDU� OHV� GHX[� FDLVVHV� GH� VpFXULWp�
VRFLDOH�� WHOOHV�TXH�IL[pHV�SDU�O
DUUrWp�GX����VHSWHPEUH������
VXVYLVp��VRQW�PRGLILpHV�DLQVL�TX
LO�VXLW���

��� �� &DLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH� SUpYR\DQFH�
VRFLDOH��

3UrWV���

�� SUrW� ORJHPHQW� �� �SRXU� FRPSOpWHU� OH� ILQDQFHPHQW� GH�
FRQVWUXFWLRQ� G
XQ� ORJHPHQW� RX� GH� O
DFTXLVLWLRQ� G
XQ�
ORJHPHQW� QRXYHDX� RX� GH� O
DFTXLVLWLRQ� G
XQ� ORW� GH� WHUUDLQ�
YLDELOLVp����DQQH[H�Q��������


