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9X� O¶DUUrWp� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� GX�
��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��j�OD�FKDPEUH�GHV�GpSXWpV�
OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�GH�
GRFXPHQWDOLVWH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�
IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����DR�W�������

/H�3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�
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3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�7DwHE�(OORXPL��PDJLVWUDW� GX� WURLVLqPH�JUDGH��
HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� GHX[LqPH� DQQpH�� j�
FRPSWHU�GX��HU�QRYHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ���PDL� �����
IL[DQW�OHV�HPSORLV�IRQFWLRQQHOV�SRXYDQW�rWUH�FUppV�
GDQV�OHV�FRPPXQHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO� GX�SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�
FRPPXQHV��

9X�O
DYLV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�DUWLFOHV�SUHPLHU�HW�FLQT�GX�GpFUHW�
Q�� ������� GX� ��� PDL� ����� VXVYLVp� VRQW� DEURJpV� HW�
UHPSODFpV�FRPPH�VXLW���

$UWLFOH����QRXYHDX��±�/HV�HPSORLV�IRQFWLRQQHOV�SRXYDQW�
rWUH�SUpYXV�GDQV�OHV�FRPPXQHV�VRQW�OHV�VXLYDQWV���

3RXU�O
HPSORL�GH�VHFUpWDLUH�JpQpUDO���

��VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH��

��VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH��

��VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH��

��VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH��

��VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH��

��VHFUpWDLUH�JpQpUDO�GH��qUH�FODVVH��

3RXU�OHV�DXWUHV�HPSORLV���

��GLUHFWHXU�JpQpUDO��

��GLUHFWHXU��

��VRXV�GLUHFWHXU��

��FKHI�GH�VHUYLFH��

��DGPLQLVWUDWHXU�G
DUURQGLVVHPHQW�DYHF�UDQJ�HW�DYDQWDJHV�
GH�FKHI�GH�VHUYLFH��

��DGPLQLVWUDWHXU�G
DUURQGLVVHPHQW��

��FKHI�GH�VHFWLRQ�GH�O
pWDW�FLYLO��

$UWLFOH� �� �QRXYHDX�� ±� /HV� DJHQWV� FKDUJpV� G
XQ� HPSORL�
IRQFWLRQQHO� SUpYX� j� O
DUWLFOH� SUHPLHU� �QRXYHDX�� FL�GHVVXV�
GRLYHQW� UHPSOLU� OHV� FRQGLWLRQV� VXLYDQWHV�� (Q� RXWUH�� FHW�
HPSORL� IRQFWLRQQHO� GRLW� rWUH� SUpYX� SDU� O
DUUrWp� SRUWDQW�
RUJDQLVDWLRQ�GH�O
DGPLQLVWUDWLRQ�GH�OD�FRPPXQH�FRQFHUQpH��

�

(PSORLV�IRQFWLRQQHOV� &RQGLWLRQV�UHTXLVHV�

6HFUpWDLUH�JpQpUDO�GH��qPH�FODVVH� �� DGPLQLVWUDWHXU� JpQpUDO� RX� LQJpQLHXU� JpQpUDO� �RX� XQ� JUDGH�

SDUWLFXOLHU�pTXLYDOHQW��D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

�� VHFUpWDLUH� JpQpUDO� GH� �qPH� FODVVH� D\DQW� H[HUFp� RIILFLHOOHPHQW� VHV�

IRQFWLRQV�SHQGDQW���DQV��

6HFUpWDLUH�JpQpUDO�GH��qPH�FODVVH�HW�GLUHFWHXU�JpQpUDO� ��GLUHFWHXU�D\DQW�H[HUFp�RIILFLHOOHPHQW�VHV�IRQFWLRQV�SHQGDQW���DQV��

�� VHFUpWDLUH� JpQpUDO� GH� �qPH� FODVVH� D\DQW� H[HUFp� RIILFLHOOHPHQW� VHV�

IRQFWLRQV�SHQGDQW���DQV�

6HFUpWDLUH�JpQpUDO�GH��qPH�FODVVH�HW�GLUHFWHXU� ��DGPLQLVWUDWHXU�HQ�FKHI�RX�LQJpQLHXU�HQ�FKHI�RX�XQ�JUDGH�SDUWLFXOLHU�

pTXLYDOHQW�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

�� VHFUpWDLUH� JpQpUDO� GH� �qPH� FODVVH� RX� VRXV�GLUHFWHXU� D\DQW� H[HUFp�

RIILFLHOOHPHQW�VHV�IRQFWLRQV�SHQGDQW���DQV��
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(PSORLV�IRQFWLRQQHOV� &RQGLWLRQV�UHTXLVHV�

6HFUpWDLUH�JpQpUDO�GH��qPH�FODVVH�HW�VRXV�GLUHFWHXU� �� DGPLQLVWUDWHXU� FRQVHLOOHU� RX� LQJpQLHXU� SULQFLSDO� RX� XQ� JUDGH�
SDUWLFXOLHU�pTXLYDOHQW�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

�� VHFUpWDLUH�JpQpUDO�GH��qPH�FODVVH�RX�FKHI�GH�VHUYLFH�D\DQW�H[HUFp�
RIILFLHOOHPHQW�VHV�IRQFWLRQV�SHQGDQW���DQV��

6HFUpWDLUH�JpQpUDO�GH��qPH�FODVVH�HW�FKHI�GH�VHUYLFH� �� DGPLQLVWUDWHXU� RX� LQJpQLHXU� GHV� WUDYDX[� RX� XQ� JUDGH� SDUWLFXOLHU�
pTXLYDOHQW�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

6HFUpWDLUH�JpQpUDO�GH��qUH�FODVVH� �� DGPLQLVWUDWHXU� RX� LQJpQLHXU� GHV� WUDYDX[� RX� JUDGH� SDUWLFXOLHU�
pTXLYDOHQW��

$GPLQLVWUDWHXU� G
DUURQGLVVHPHQW� DYHF� UDQJ� HW�
DYDQWDJHV�GH�FKHI�GH�VHUYLFH�

�� DGPLQLVWUDWHXU� RX� LQJpQLHXU� GHV� WUDYDX[� RX� JUDGH� SDUWLFXOLHU�
pTXLYDOHQW�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

$GPLQLVWUDWHXU�G
DUURQGLVVHPHQW� �� DWWDFKp� G
DGPLQLVWUDWLRQ� RX� LQJpQLHXU� DGMRLQW� RX� JUDGH� SDUWLFXOLHU�
pTXLYDOHQW�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

&KHI�GH�VHFWLRQ�G
pWDW�FLYLO� ��VHFUpWDLUH�G
DGPLQLVWUDWLRQ�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

��DWWDFKp�G
DGPLQLVWUDWLRQ�D\DQW���DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

�

$� O
H[FHSWLRQ�GHV�DGPLQLVWUDWHXUV�G
DUURQGLVVHPHQW��GHV�
VHFUpWDLUHV� JpQpUDX[�GH��qUH�FODVVH�HW�GHV�FKHIV�GH� VHFWLRQ�
G
(WDW� FLYLO� TXL� VRQW� QRPPpV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O
LQWpULHXU�� OD�QRPLQDWLRQ�DX[�DXWUHV�HPSORLV�IRQFWLRQQHOV�\�
FRPSULV� DGPLQLVWUDWHXU� G
DUURQGLVVHPHQW� DYHF� UDQJ� HW�
DYDQWDJHV� GH� FKHI� GH� VHUYLFH� VH� IDLW� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�� ����������GX����DR�W�������FRPSOpWDQW�
OH�GpFUHW�Q���������GX����PDL������� IL[DQW� OH� WDX[�
GH� O
LQGHPQLWp� GH� IRQFWLRQ� DWWULEXpH� DX[� DJHQWV�
FKDUJpV�G
XQ�HPSORL�IRQFWLRQQHO�FRPPXQDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�HPSORLV�
IRQFWLRQQHOV�SRXYDQW�rWUH�FUppV�GDQV�OHV�FRPPXQHV��

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�WDX[�GH�
O
LQGHPQLWp� GH� IRQFWLRQ� DWWULEXpH� DX[� DJHQWV� FKDUJpV� G
XQ�
HPSORL�IRQFWLRQQHO�FRPPXQDO��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�
Q���������GX����DYULO�������

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�WDX[�GH�
O
LQGHPQLWp� GH� IRQFWLRQ� DWWULEXpH� DX[� DJHQWV� FKDUJpV� G
XQ�
HPSORL�IRQFWLRQQHO��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������
GX����PDL�������

9X�O
DYLV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GX� GpFUHW� VXVYLVp�
Q���������GX����PDL�������VRQW�FRPSOpWpHV�FRPPH�VXLW���

$UWLFOH�SUHPLHU��ELV��±�,O�HVW�DWWULEXp�DX[�DJHQWV�HQ�IRQFWLRQ�
GDQV� OHV� FRPPXQHV�HW�FKDUJpV�GHV� IRQFWLRQV�G
DGPLQLVWUDWHXU�
G
DUURQGLVVHPHQW� DYHF� UDQJ� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH��
XQH�LQGHPQLWp�GH�IRQFWLRQ�GH�����GLQDUV�SDU�PRLV��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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$UUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV�

GX� ��� DR�W� ������ SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp�

GX� ��� VHSWHPEUH� ������ IL[DQW� OHV� FDWpJRULHV�

G
HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� SUpYXV� GDQV�

FKDTXH�FRPPXQH��

/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�

Q��������GX����MXLOOHW�������

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�HPSORLV�

IRQFWLRQQHOV�SRXYDQW�rWUH�FUppV�GDQV�OHV�FRPPXQHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�

HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�

FRPPXQHV��

9X�O
DUUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�SODQ�HW�ILQDQFHV�

GX� ��� VHSWHPEUH� ������ IL[DQW� OHV� FDWpJRULHV� G
HPSORLV�

IRQFWLRQQHOV�SRXYDQW�rWUH�SUpYXV�GDQV�FKDTXH�FRPPXQH��


