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����� 1DWXUH� HW� LPSRUWDQFH� GHV� RSpUDWLRQV� FRQFOXHV�
GHSXLV� OH� GpEXW� GX� GHUQLHU� H[HUFLFH� DYHF� OHV�PHPEUHV� GHV�
RUJDQHV� G
DGPLQLVWUDWLRQ� HW� GH� GLUHFWLRQ�� DLQVL� TX
DYHF� XQ�
FDQGLGDW�j�XQ�SRVWH�GH�PHPEUH�GX�FRQVHLO��TXL�QH�SUpVHQWHQW�
SDV� OH� FDUDFWqUH� G
RSpUDWLRQV� FRXUDQWHV� FRQFOXHV� j� GHV�
FRQGLWLRQV�QRUPDOHV��

������� 1DWXUH� HW� LPSRUWDQFH� GHV� RSpUDWLRQV�
FRQFOXHV� GHSXLV� OH� GpEXW� GX� GHUQLHU� H[HUFLFH� DYHF� XQ�
DFWLRQQDLUH�GpWHQDQW�SOXV�GH����GX�FDSLWDO�TXL�QH�SUpVHQWHQW�
SDV� OH� FDUDFWqUH� G
RSpUDWLRQV� FRXUDQWHV� FRQFOXHV� j� GHV�
FRQGLWLRQV�QRUPDOHV��

�

&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
pYROXWLRQ�
UpFHQWH�HW�OHV�SHUVSHFWLYHV�G
DYHQLU�

�WURQF�FRPPXQ�SRXU�OHV�WLWUHV�GH�FDSLWDO��

OHV�WLWUHV�GH�FUpDQFHV�HW�OHV�DXWUHV�WLWUHV��

����� (YROXWLRQ�UpFHQWH��

,QGLFDWLRQ� JpQpUDOH� VXU� OHV� WHQGDQFHV� UpFHQWHV� OHV� SOXV�
VLJQLILFDWLYHV� GDQV� O
pYROXWLRQ� GHV� DIIDLUHV� GH� O
pPHWWHXU�
GHSXLV� OD� FO{WXUH�GH� O
H[HUFLFH�DXTXHO� OHV�GHUQLHUV� FRPSWHV�
DQQXHOV�SXEOLpV�VH�UDSSRUWHQW��

����� � 3HUVSHFWLYHV�G
DYHQLU���

�� ,QGLFDWLRQV� VXU� OHV� SHUVSHFWLYHV� GH� O
H[HUFLFH� HQ�
FRXUV���

�� 3UpYLVLRQV�GX�FKLIIUH�G
DIIDLUHV�HW�GX�UpVXOWDW���

�� 3UpFLVLRQV� VXU� OHV� QpJRFLDWLRQV� HQ� FRXUV� RX�
O
DYDQFHPHQW�G
RSpUDWLRQV�GH�WRXWH�QDWXUH��HW�GRQW�O
LVVXH�HVW�
GH� QDWXUH� j� DYRLU� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU�
O
DSSUpFLDWLRQ� GH� OD� VLWXDWLRQ� ILQDQFLqUH�� O
DFWLYLWp� RX� OHV�
UpVXOWDWV�GH�O
pPHWWHXU��

����� � ,QIRUPDWLRQV� FRQFHUQDQW� OHV� IDFWHXUV�
SUREDEOHV�UHODWLIV�j�O
pYROXWLRQ�SUpYLVLEOH�GX�PDUFKp��

����� � /HV�RULHQWDWLRQV���

�� 3ROLWLTXH� JpQpUDOH� �� GLYHUVLILFDWLRQ��
VSpFLDOLVDWLRQ��UHFRQYHUVLRQ���

�� $FWLYLWpV� DQFLHQQHV� RX� QRXYHOOHV� TXL� VHURQW�
GpYHORSSpHV���

�� /H� FDV� pFKpDQW�� LQGLFDWLRQ� VXU� OH� SURJUDPPH�
G
LQYHVWLVVHPHQW�SURMHWp���

�� 0RGH�GH�ILQDQFHPHQW�GHV�SURMHWV��

�

$QQH[H���DX�5qJOHPHQW�SRUWDQW�

VXU�O
DSSHO�SXEOLF�j�O
pSDUJQH�
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&KDSLWUH��HU����5HVSRQVDEOHV�GX�SURVSHFWXV�

����� � 1RP� HW� IRQFWLRQV� GHV� SHUVRQQHV�
SK\VLTXHV�RX�GpQRPLQDWLRQ�HW�VLqJH�GHV�SHUVRQQHV�PRUDOHV�
TXL�DVVXPHQW�OD�UHVSRQVDELOLWp�GX�SURVSHFWXV��
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&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
RSpUDWLRQ�

����� 1RPEUH�� YDOHXU� QRPLQDOH�� IRUPH� HW� FDWpJRULH� GHV�
WLWUHV��

����� 3UL[�GH�VRXVFULSWLRQ��

0RGDOLWpV�GH�SDLHPHQW�GX�SUL[��

�������3URGXLW� EUXW� HW� SURGXLW� QHW� GH� O
pPLVVLRQ�� DYHF�
LQGLFDWLRQ�GH�OD�UpPXQpUDWLRQ�GH�O
LQWHUPpGLDLUH�HW�GHV�IUDLV�
G
pPLVVLRQ��OH�FDV�pFKpDQW��

����� 3pULRGH�GH�VRXVFULSWLRQ��

���������� (WDEOLVVHPHQWV�GRPLFLOLDWDLUHV��

(WDEOLVVHPHQWV�FKDUJpV�GH�UHFXHLOOLU�OHV�VRXVFULSWLRQV�GX�

SXEOLF��

���� � � � � � � �0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV� WLWUHV��

FUpDWLRQ�pYHQWXHOOH�GH�FHUWLILFDWV�SURYLVRLUHV��

����������� 0RGH�GH�SODFHPHQW��

'HVFULSWLRQ�EUqYH�GX�PRGH�GX�SODFHPHQW��

'DQV� OH� FDV� G
XQ� SODFHPHQW� DXSUqV� GHV� VDODULpV� HW�

GLULJHDQWV�� LQGLFDWLRQ� GH� OD� FDWpJRULH� GH� VDODULpV� RX� GH�

GLULJHDQWV� YLVpH� SDU� OH� SODFHPHQW�� DLQVL� TXH� GX� QRPEUH�

PD[LPDO�GH�WLWUHV�TXL�SHXYHQW�rWUH�VRXVFULWV�RX�DFKHWpV�SDU�

FKDTXH�VDODULp�RX�GLULJHDQW��

���������� %XW�GH�O
pPLVVLRQ��

'DQV� OH� FDV� GX� SODFHPHQW� GH� GURLWV� GH� VRXVFULSWLRQ��

LQGLFDWLRQ�GX�SURGXLW�QHW�TXL� VHUD�REWHQX� VL� WRXV� OHV�GURLWV�

VRQW� H[HUFpV� HW� DIIHFWDWLRQ� HQYLVDJpH� GH� O
pPLVVLRQ���

,QGLFDWLRQ�GX�PLQLPXP�GH�IRQGV�j�UHFXHLOOLU�SRXU�UpSRQGUH�

DX[�EHVRLQV�GH�O
pPHWWHXU��

���������� 0DUFKp�GHV�WLWUHV�

6
LO� \� D� OLHX�� LQGLFDWLRQ� GHV� PDUFKpV� WXQLVLHQV� RX�

pWUDQJHUV�� UpJOHPHQWpV� RX� QRQ�� R�� OHV� WLWUHV� GH� O
pPHWWHXU�

VRQW�QpJRFLpV��

(Q� FDV� G
LQH[LVWHQFH� DFWXHOOH� G
XQ� PDUFKp� SRXU� OD�

QpJRFLDWLRQ� GHV� WLWUHV� RIIHUWV�� LQVHUWLRQ� GH� OD� PHQWLRQ�

VXLYDQWH��HQ�FDUDFWqUHV�JUDV��HQ�SDJH�GH�WLWUH���

�©� ,O� Q
H[LVWH�� j� OD� GDWH� GX� YLVD�� DXFXQ�PDUFKp� SRXU� OD�

QpJRFLDWLRQ�GHV�WLWUHV�RIIHUWV��ª�

�

&KDSLWUH�����5HQVHLJQHPHQWV�GH�FDUDFWqUH�JpQpUDO�

FRQFHUQDQW�O
pPHWWHXU�HW�VRQ�FDSLWDO�

����� 'pQRPLQDWLRQ��VLqJH�VRFLDO��

����� ,QGLFDWLRQ� VXU� WRXWH� RSpUDWLRQ� D\DQW� HQWUDvQp� XQH�

PRGLILFDWLRQ� LPSRUWDQWH�GH� OD� UpSDUWLWLRQ�GX�FDSLWDO�GHSXLV�

OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH��

&KDSLWUH�����2UJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ�

�������� 1RP� HW� IRQFWLRQV� GHV� PHPEUHV� GHV�
RUJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ��

'DQV� OH� FDV� G
XQ� SODFHPHQW� DXSUqV� GHV� VDODULpV� HW�
GLULJHDQWV�� LQGLFDWLRQ� GHV� VHXOV� FKDQJHPHQWV� VXUYHQXV�
SDUPL�OHV�GLULJHDQWV�GHSXLV�OD�GHUQLqUH�DVVHPEOpH�DQQXHOOH��

�

$QQH[H���DX�5qJOHPHQW�SRUWDQW�

VXU�O
DSSHO�SXEOLF�j�O
pSDUJQH�
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/H� GRFXPHQW� G
LQIRUPDWLRQ� PLV� j� OD� GLVSRVLWLRQ� GHV�
DFWLRQQDLUHV� j� O
RFFDVLRQ� G
XQH� DVVHPEOpH� JpQpUDOH� GRLW�
FRQWHQLU�OHV�pOpPHQWV�VXLYDQWV���

�

&KDSLWUH��HU���5HQVHLJQHPHQWV�FRQFHUQDQW�O
DVVHPEOpH�

����� (OHFWLRQ�GHV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��
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������� 0HPEUHV� GX� FRQVHLO�� FDQGLGDWV� HW� GXUpH�

GHV�PDQGDWV��

3UpVHQWDWLRQ�� VRXV� IRUPH� GH� GHX[� WDEOHDX[�� GHV�

UHQVHLJQHPHQWV� VXLYDQWV� SRXU� FKDFXQ� GHV� FDQGLGDWV� j� XQ�

SRVWH�GH�PHPEUH�GX� FRQVHLO� G
DGPLQLVWUDWLRQ� HW� GH� FKDFXQ�

GHV� PHPEUHV� DFWXHOV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GRQW� OH�

PDQGDW�VH�SRXUVXLYUD�DSUqV�O
DVVHPEOpH���

�� /H�QRP�HW� OD�GDWH�G
H[SLUDWLRQ�GX�PDQGDW��SURMHWp�

RX�HQ�FRXUV����

�� /H�GHUQLHU�SRVWH�LPSRUWDQW�RFFXSp�GDQV�OD�VRFLpWp��

GDQV�OD�VRFLpWp�PqUH�RX�GDQV�XQH�ILOLDOH���

�� /HV�IRQFWLRQV�SULQFLSDOHV�H[HUFpHV�DFWXHOOHPHQW�HW�

OD�VRFLpWp�SRXU�TXL�HOOHV�OH�VRQW��

������� 5HQVHLJQHPHQWV� VXSSOpPHQWDLUHV� VXU� OHV�

FDQGLGDWV��

,QGLFDWLRQV�VXLYDQWHV�FRQFHUQDQW�FKDFXQ�GHV�FDQGLGDWV���

�� OHV�IRQFWLRQV�SULQFLSDOHV�H[HUFpHV�DX�FRXUV�GHV�FLQT�

GHUQLqUHV� DQQpHV� �VDXI� GDQV� OH� FDV� G¶XQ� FDQGLGDW� GRQW� OH�

PDQGDW�GRLW�rWUH�UHQRXYHOp�HW�TXL�D�pWp�pOX�j�O
RFFDVLRQ�G
XQH�

DVVHPEOpH� HQ� YXH� GH� ODTXHOOH� XQ� GRFXPHQW� G
LQIRUPDWLRQ�

FRQIRUPH� DX� SUpVHQW� VFKpPD� D� pWp� pWDEOL��� DLQVL� TXH� OD�

GpQRPLQDWLRQ� HW� O
DFWLYLWp� SULQFLSDOH� GH� OD� VRFLpWp� SRXU� OH�

FRPSWH�GH�ODTXHOOH�FHV�IRQFWLRQV�VRQW�H[HUFpHV���

�� GDQV�OH�FDV�G¶XQ�FDQGLGDW�TXL�HVW�RX�D�pWp�PHPEUH�

GX�FRQVHLO�G
DGPLQLVWUDWLRQ��OD�GXUpH�GX�RX�GHV�PDQGDWV���

�� OH� QRPEUH�GHV� WLWUHV� FRPSRUWDQW� GURLW� GH�YRWH�GH� OD�

VRFLpWp� RX� GH� O
XQH� GH� VHV� ILOLDOHV� TXL� VRQW� GpWHQXV� SDU� OH�

FDQGLGDW���

�� GDQV� OH� FDV�G¶XQ�FDQGLGDW�TXL�GRLW� rWUH�pOX�HQ�YHUWX�

G
XQH�FRQYHQWLRQ�SDVVpH�SDU�OXL�DYHF�XQH�DXWUH�SHUVRQQH��j�

O
H[FHSWLRQ� GHV� GLULJHDQWV� GH� OD� VRFLpWp��� OH� QRP� GH� FHWWH�

SHUVRQQH�HW�XQH�GHVFULSWLRQ�GHV�SULQFLSDOHV�FRQGLWLRQV�GH�OD�

FRQYHQWLRQ��

������� 3DUWLFLSDWLRQV� GH� ��� RX� SOXV� GDQV� OH�

FDSLWDO�GH�OD�VRFLpWp�RX�GDQV�O
XQH�GH�VHV�ILOLDOHV��LQGLFDWLRQ�

GX� QRPEUH� GH� WLWUHV� GpWHQXV� HW� GX� SRXUFHQWDJH� GX� FDSLWDO�

TX
LOV�UHSUpVHQWHQW��

����� � 1RPLQDWLRQ� G
XQ� FRPPLVVDLUH� DX[�

FRPSWHV��

������� 'DQV� OH� FDV� R�� O
DVVHPEOpH� GHYUDLW�

QRPPHU�XQ�FRPPLVVDLUH�DX[�FRPSWHV��LQGLFDWLRQ�GHV�QRPV�

GHV�FRPPLVVDLUHV�DX[�FRPSWHV�SURSRVpV��

������ � $XWUHV�SRLQWV�GH�O
RUGUH�GX�MRXU��

������� 'DQV� OH� FDV� R�� O
RUGUH� GX� MRXU�

FRPSRUWHUDLW� G
DXWUHV� SRLQWV� TXH� O
DSSUREDWLRQ� GHV� pWDWV�

ILQDQFLHUV��HQ�GRQQHU�XQH�EUqYH�GHVFULSWLRQ��VXIILVDQWH�SRXU�

SHUPHWWUH�DX[�SRUWHXUV�GH�VH�IRUPHU�XQH�RSLQLRQ�pFODLUpH��

,O� V
DJLW� QRWDPPHQW� GHV� TXHVWLRQV� VXLYDQWHV� ��

PRGLILFDWLRQ� GX� FDSLWDO�� PRGLILFDWLRQ� GHV� VWDWXWV��

DFTXLVLWLRQ� RX� GLVSRVLWLRQ� G
pOpPHQWV� G
DFWLI�� IXVLRQV��

RSpUDWLRQV�GH�UHJURXSHPHQW�RX�GH�UHVWUXFWXUDWLRQ��

������� 'DQV�OH�FDV�G
RSpUDWLRQV�GH�UHJURXSHPHQW�

RX�GH�UHVWUXFWXUDWLRQ��LO�IDXW�GRQQHU��j�SURSRV�GH�O
pPHWWHXU�

GRQW� OHV� WLWUHV� VRQW� pPLV� RX� RIIHUWV� HQ� FRQWUHSDUWLH��

O
LQIRUPDWLRQ� HW� OHV� pWDWV� ILQDQFLHUV� H[LJpV� SRXU� XQ�

SURVSHFWXV��

������� 'DQV� OH�FDV�G
XQH�TXHVWLRQ�TX
LO�Q
HVW�SDV�
REOLJDWRLUH�GH�VRXPHWWUH�DX�YRWH�GHV�DFWLRQQDLUHV��LQGLFDWLRQ�
GHV�UDLVRQV�MXVWLILDQW�GH�OD�VRXPHWWUH�DX[�DFWLRQQDLUHV�HW�GH�
OD� VXLWH� TXH� OH� FRQVHLO� HQYLVDJH� GH� GRQQHU� HQ� FDV� GH� YRWH�
QpJDWLI��

����� � 3HUVRQQHV�LQWpUHVVpHV�GDQV�FHUWDLQV�SRLQWV�
GH�O
RUGUH�GX�MRXU��

������� 3RXU� OHV� SRLQWV� DXWUH� TXH� O
pOHFWLRQ� GHV�
DGPLQLVWUDWHXUV� HW� OD� QRPLQDWLRQ� GX� FRPPLVVDLUH� DX[�
FRPSWHV��LQGLFDWLRQ�GH�O
LQWpUrW�TXH�SHXYHQW�DYRLU��j�O
pJDUG�
G
XQ� SRLQW� TXHOFRQTXH� GH� O
RUGUH� GX� MRXU�� OHV� SHUVRQQHV�
VXLYDQWHV���

�� O
XQ� TXHOFRQTXH� GHV� GLULJHDQWV� GH� OD� VRFLpWp� DX� FRXUV�
GX�GHUQLHU�H[HUFLFH���

�� O
XQ�GHV�FDQGLGDWV�j�XQ�SRVWH�G
DGPLQLVWUDWHXU��
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&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�OH�GURLW�GH�YRWH�

HW�OD�UpSDUWLWLRQ�GX�FDSLWDO�

����� � 1RPEUH� GH� WLWUHV� FRPSRUWDQW� GURLW� GH�
YRWH��OH�FDV�pFKpDQW�SDU�FDWpJRULH��

������� 3RXU� FKDTXH� FDWpJRULH� GH� WLWUHV�
FRPSRUWDQW�GURLW�GH�YRWH�� LQGLFDWLRQ�GX�QRPEUH�GH�WLWUHV�HW�
GHV�SDUWLFXODULWpV�GX�GURLW�GH�YRWH��

����� � 'DWH� G
LQVFULSWLRQ� DX� UHJLVWUH� GHV�
DFWLRQQDLUHV��

�������,QGLFDWLRQV� GH� OD� GDWH� G
LQVFULSWLRQ� DX� UHJLVWUH� GHV�
DFWLRQQDLUHV� SRXU�GpWHUPLQHU�FHX[�TXL� DXURQW�GURLW�GH�YRWH�j�
O
DVVHPEOpH� RX�� j� GpIDXW�� GHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV�
DFWLRQQDLUHV�SRXUURQW�H[HUFHU�OHXU�GURLW�GH�YRWH��

����� � 5pSDUWLWLRQ�GX�FDSLWDO��

������� 1RP�GHV�DFWLRQQDLUHV�TXL�GpWLHQQHQW�SOXV�
GH����GX�FDSLWDO��

�


