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FRPSpWHQFH� GH� O
pFROH�� OH� FRQWUDW� GpWHUPLQH� OD� GXUpH�
G
H[pFXWLRQ�GH�FHV�WUDYDX[��DQ�DSSOLTXDQW�OHV�WDX[�LQGLTXpV�
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV�VRQW�
FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GH�FH�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
LQVWLWXWLRQ�GX�SUL[�GHV�FRPPLVVLRQV�FRQVXOWDWLYHV�
G
HQWUHSULVHV�HW�GHV�GpOpJDWLRQV�GX�SHUVRQQHO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV���

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

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW�DX[�JRXYHUQHXUV�HW�O
HQVHPEOH�GHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV�
GHV�DIIDLUHV�VRFLDOHV�WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������
GX����PDUV�������

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX�SUL[�GX�WUDYDLOOHXU�H[HPSODLUH��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX�SUL[�GX�SURJUqV�VRFLDO��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ UHODWLI� j� OD�
FRPSRVLWLRQ� HW� DX� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH� G
HQWUHSULVH� HW� DX[� PRGDOLWpV� G
pOHFWLRQ� HW�
G
H[HUFLFH�GHV�PLVVLRQV�GHV�GpOpJXpV�GX�SHUVRQQHO��

9X� OH� GpFUHW� Q�������� GX� ��� IpYULHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� XQ� SUL[� GHVWLQp� j�
UpFRPSHQVHU�OHV�FRPPLVVLRQV�FRQVXOWDWLYHV�G
HQWUHSULVHV�HW�OHV�
GpOpJDWLRQV� GX� SHUVRQQHO� TXL� VRQW� FUppHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�FRGH�GX� WUDYDLO�HW�TXL� VH�VRQW�GLVWLQJXpHV�SDU�
OHXU� FRQWULEXWLRQ� DFWLYH� j� OD� SURPRWLRQ� GHV� UHODWLRQV�
SURIHVVLRQQHOOHV� GDQV� O
HQWUHSULVH�� HW� FH�� QRWDPPHQW� SDU� OD�
FRQVROLGDWLRQ� GX� GLDORJXH� HW� GH� OD� FRQFHUWDWLRQ�� OH�

GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV��OH�UHQIRUFHPHQW�HW�OD�
SUpYHQWLRQ� GHV� ULVTXHV� SURIHVVLRQQHOV�� OH� GpYHORSSHPHQW� GHV�
DFWLRQV� VRFLDOHV� DX� SURILW� GHV� WUDYDLOOHXUV� HW� OHXUV� IDPLOOHV� HW�
O
RUJDQLVDWLRQ� GX� WUDYDLO� GDQV� O
HQWUHSULVH� HQ� YXH� GH�
O
DPpOLRUDWLRQ�GH�OD�SURGXFWLRQ�HW�GH�OD�SURGXFWLYLWp��

&H� SUL[� HVW� GpQRPPp� �SUL[� GHV� FRPPLVVLRQV�
FRQVXOWDWLYHV�G
HQWUHSULVHV�HW�GHV�GpOpJDWLRQV�GX�SHUVRQQHO���

$UW�� ��� ±� /HV� FDQGLGDWXUHV� SRXU� O
REWHQWLRQ� GH� FH� SUL[�
VRQW� SUpVHQWpHV� SDU� OHV� HQWUHSULVHV� D\DQW� GHV� FRPPLVVLRQV�
FRQVXOWDWLYHV�G
HQWUHSULVHV�RX�GHV�GpOpJDWLRQV�GX�SHUVRQQHO�
RX�SDU�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�GHV�HPSOR\HXUV�HW�
GHV�WUDYDLOOHXUV��

/HV�FDQGLGDWXUHV�VRQW�DGUHVVpHV�DX�VLqJH�GX�JRXYHUQRUDW�
WHUULWRULDOHPHQW�FRPSpWHQW�DYDQW�OH����GpFHPEUH�GH�FKDTXH�
DQQpH� HW� VHURQW� H[DPLQpHV� SDU� OD� FRPPLVVLRQ� UpJLRQDOH�
SUpYXH� j� O
DUWLFOH� ��GX�GpFUHW� Q����������GX���� VHSWHPEUH�
����� HW� GX� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
VXVYLVpV��

/H� VHFUpWDULDW� GH� FHWWH� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ� UpJLRQDOH� GHV� DIIDLUHV� VRFLDOHV� WHUULWRULDOHPHQW�
FRPSpWHQWH��

$UW�����±�/D�FRPPLVVLRQ�UpJLRQDOH�YLVpH�j�O
DUWLFOH���GX�
SUpVHQW� GpFUHW� IL[H� OD� OLVWH� GHV� FRPPLVVLRQV� FRQVXOWDWLYHV�
G
HQWUHSULVHV� HW� GHV� GpOpJDWLRQV� GX� SHUVRQQHO�� SURSRVpHV�
SRXU�O
REWHQWLRQ�GX�SUL[��/H�JRXYHUQHXU�GH�OD�UpJLRQ�DGUHVVH�
OH� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ� HW� OHV� GRVVLHUV� GH�
FDQGLGDWXUH� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� DYDQW� OH� ���
MDQYLHU�GH�FKDTXH�DQQpH��

$UW�� ��� ±� /H� SUL[� GHV� FRPPLVVLRQV� FRQVXOWDWLYHV�
G
HQWUHSULVHV�HVW�GpFHUQp�OH��HU�PDL�GH�FKDTXH�DQQpH�SDU�DUUrWp�
GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� VXU� SURSRVLWLRQ� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�SUpYXH�j�O
DUWLFOH���GX�GpFUHW�Q����������
GX� ��� VHSWHPEUH� ����� HW� GX� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH������VXVYLVpV��

/H� VHFUpWDULDW� GH� FHWWH� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ� JpQpUDOH� GX� WUDYDLO� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��

$UW�����±�/D�FDQGLGDWXUH�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�
G
HQWUHSULVH� RX� GH� OD� GpOpJDWLRQ� GX� SHUVRQQHO� j� O
REWHQWLRQ�
GX�SUL[�GH�QRXYHDX�QH�SHXW�rWUH�UHWHQXH�TX
DSUqV�GL[�DQV�j�
SDUWLU�GH�OD�GDWH�GH�UpFHSWLRQ�GX�SUL[��

$UW�����±�/H�PRQWDQW�GX�SUL[�HVW� IL[p�FKDTXH�DQQpH�SDU�
DUUrWp�GHV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV�VXU�
SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�YLVpH�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��

/H� PRQWDQW� GH� FH� SUL[� HVW� LPSXWp� VXU� OH� EXGJHW� GH� OD�
FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

$UW�����±�/H�PRQWDQW�GX�SUL[�HVW�FRQVDFUp�HQWLqUHPHQW�DX�
ILQDQFHPHQW� GHV�°XYUHV� VRFLDOHV� DX� SURILW� GHV� WUDYDLOOHXUV�
GH� O
HQWUHSULVH� j� ODTXHOOH� DSSDUWLHQW� OD� FRPPLVVLRQ�
FRQVXOWDWLYH� G
HQWUHSULVH� RX� OD� GpOpJDWLRQ� GX� SHUVRQQHO�
EpQpILFLDLUH��

$UW�� ��� ±� /D� OLVWH� GHV� FRPPLVVLRQV� FRQVXOWDWLYHV�
G
HQWUHSULVHV� HW� GHV� GpOpJDWLRQV� GX� SHUVRQQHO� EpQpILFLDLUHV�
GX� SUL[� HVW� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

/D� FRPPLVVLRQ� FRQVXOWDWLYH� G
HQWUHSULVH� RX� OD�
GpOpJDWLRQ� GX� SHUVRQQHO� EpQpILFLDLUH� GH� FH� SUL[� UHoRLW� XQ�
GLSO{PH�VLJQp�SDU�OH�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��
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$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV�
VRFLDOHV� HW� GHV� ILQDQFHV� 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����GpFHPEUH�������
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH������

0RQVLHXU�0RKDPHG�%HQ�$PHXU�

0RQVLHXU�0RKDPHG�%DUUDQL�6KLOL�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�GDFW\ORJUDSKH�DX�WLWUH�GH�O
DQQpH������

0DGDPH�+DPLGD�%HOJKDOL�

0DGDPH�1HLOD�&KDERXW�

0DGDPH�6RXDG�+DMML�pSRXVH�0HGIDL�
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
DWWULEXWLRQ�GX�SUL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�
SRXU�OD�SURPRWLRQ�GH�OD�IDPLOOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�
GH�OD�IDPLOOH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
LQVWLWXWLRQ� HW� RUJDQLVDWLRQ� GX� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU� OD� SURPRWLRQ�GH� OD� IDPLOOH�� WHO�TX
LO� D� pWp�
PRGLILp�HW�FRPSOpWp�QRWDPPHQW�SDU�OH�GpFUHW�Q����������GX�
�HU�QRYHPEUH�������

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH�� FKDUJpH� GH�
SURSRVHU� OH� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OD�
SURPRWLRQ�GH�OD�IDPLOOH�GX��HU�QRYHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�
SRXU�OD�SURPRWLRQ�GH�OD�IDPLOOH�HVW�GpFHUQp�DX[�DVVRFLDWLRQV�
VXLYDQWHV���

�� ±� OH� SUL[� QDWLRQDO� HVW� GpFHUQp� j� �� /
� �$VVRFLDWLRQ�
G
$LGH�DX[�+DQGLFDSpV�3URIRQGV�j�'RPLFLOH���

��±�OH�SUL[�UpJLRQDO�HVW�GpFHUQp�j���

D� ±�PpGDLOOH� G
RU� �� O
� �$VVRFLDWLRQ� 7XQLVLHQQH� G
$LGH�
DX[�6RXUGV�j�6ID[���

E�±�PpGDLOOH�G
DUJHQW� �� OD��)RQGDWLRQ�G
(O�.HI�SRXU�OH�
'pYHORSSHPHQW�5pJLRQDO���

F�±�PpGDLOOH�GH�EURQ]H���/
��$VVRFLDWLRQ�GH�6RXWLHQ�GHV�
$UWLVDQHV�GH�.KURXPLULH��j�$wQ�'UDKHP��-HQGRXED��

��±�OH�SUL[�VSpFLDO�SRXU�OHV�DVVRFLDWLRQV�TXL�RSqUHQW�GDQV�

OH� GRPDLQH� GH� OD� SURWHFWLRQ� GH� OD� IDPLOOH� pPLJUpH� HVW�

GpFHUQp� j� O
� �$VVRFLDWLRQ� GHV� )HPPHV� GX� 5DVVHPEOHPHQW�

GHV�7XQLVLHQV�HQ�)UDQFH���

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV�GH� OD� IHPPH�HW�GH� OD�
IDPLOOH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���GpFHPEUH�������
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0DGDPH� 0RXILGD� 'KLE� pSRXVH� *RQWDUD��
DGPLQLVWUDWHXU�� HVW� QRPPpH� HQ� TXDOLWp� GH� FKDUJpH� GH�
PLVVLRQ� DX� FDELQHW� GX�PLQLVWUH� GHV� DIIDLUHV�GH� OD� IHPPH�
HW�GH�OD�IDPLOOH��
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'pFUHW�Q������������GX����GpFHPEUH�������UHODWLI�j�

O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�

UHOHYDQW� GH� OD� FROOHFWLYLWp� 2XOHG� .KHOID� GX�

JRXYHUQRUDW� GH� 6LGL� %RX]LG� �FRQFHUQDQW� OD� WHUUH�

FROOHFWLYH�GLWH�2XOHG�.KHOID�]RQH�FRPPXQDOH��qUH�

WUDQFKH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV���

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�

WHUUHV� FROOHFWLYHV� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�

SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�

���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q��������GX���PDL� ������SRUWDQW� WUDQVIHUW�GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ�������

UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�

PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�

������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH�OD�

FROOHFWLYLWp�2XOHG�.KHOID�GH�OD�GpOpJDWLRQ�GH�-HOPD�HQ�GDWH�GX�

�� MXLOOHW� ������ UHODWLI� j� O
DWWULEXWLRQ� j� WLWUH� SULYp� GH� OD� WHUUH�

FROOHFWLYH�GLWH�2XOHG�.KHOID��DSSURXYp�SDU�OH�FRQVHLO�GH�WXWHOOH�

ORFDO�GH� OD�GpOpJDWLRQ�GH� -HOPD� OH����QRYHPEUH�������SDU� OH�

FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�OH���

IpYULHU� ����� HW� KRPRORJXp� SDU� OH�PLQLVWUH� GHV� GRPDLQHV� GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH���QRYHPEUH�������

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�

FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� 2XOHG� .KHOID� GH� OD�

GpOpJDWLRQ�GH�-HOPD�UHODWLYHV�j� O
DWWULEXWLRQ�j� WLWUH�SULYp�GH�


