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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW�
O¶RUJDQLVDWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�
GH� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL� Q� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q���������GX���DYULO�������

9X� OD� ORL�Q� ��������GX����GpFHPEUH�������UHODWLYH�DX�
VRXWLHQ� GHV� HIIRUWV� LQWHUQDWLRQDX[� GH� OXWWH� FRQWUH� OH�
WHUURULVPH� HW� j� OD� UpSUHVVLRQ� GX� EODQFKLPHQW� G
DUJHQW� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�HW�
GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�IL[H�O
RUJDQLVDWLRQ�HW�
OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ�
WXQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV��

$UW�������/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�WXQLVLHQQH�GHV�
DQDO\VHV� ILQDQFLqUHV� HW� OHXUV� VXSSOpDQWV� VRQW� QRPPpV� SDU�
DUUrWp� GHV� PLQLVWUHV� FRQFHUQpV� SDUPL� OHV� DJHQWV� D\DQW� DX�
PRLQV� OD� IRQFWLRQ�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�RX�
XQH�IRQFWLRQ�pTXLYDOHQWH��/
H[SHUW�VSpFLDOLVp�HQ�PDWLqUH�GH�
OXWWH� FRQWUH� OHV� LQIUDFWLRQV� ILQDQFLqUHV� HVW� QRPPp� SDU�
GpFLVLRQ�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UW�� ��� �� /D� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV� VH� UpXQLW� FKDTXH� IRLV� TXH� QpFHVVDLUH� VXU�
FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�RX�GH�VRQ�VXSSOpDQW��

/HV� FRQYRFDWLRQV� VRQW� DGUHVVpHV� DX[� PHPEUHV� GH� OD�
FRPPLVVLRQ��DFFRPSDJQpHV�GH�O
RUGUH�GX�MRXU��

/H� SUpVLGHQW� RX� VRQ� VXSSOpDQW� SHXW�� ORUV� GH� OD�
GpOLEpUDWLRQ� VXU� OHV� TXHVWLRQV� LQVFULWHV� j� O
RUGUH� GX� MRXU��
LQYLWHU�DX[�UpXQLRQV�GH�OD�FRPPLVVLRQ�WRXWH�SHUVRQQH�GRQW�
O
DYLV�HVW� MXJp�XWLOH��HX�pJDUG�j�VD�FRPSpWHQFH�HW�VDQV�GURLW�
DX�YRWH��

$UW�� ��� ��/D� FRPPLVVLRQ� QH� SHXW� YDODEOHPHQW� GpOLEpUHU�
TX
HQ�SUpVHQFH�GH�TXDWUH�PHPEUHV�DX�PRLQV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G
pJDOLWp�GHV�YRL[��OD�
YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

,O�HVW�pWDEOL�SRXU�FKDTXH�UpXQLRQ�XQ�SURFqV�YHUEDO��VLJQp�
SDU� OH� SUpVLGHQW� GH� OD� FRPPLVVLRQ� RX� VRQ� VXSSOpDQW� HW� OH�
VHFUpWDLUH� JpQpUDO� HW� WUDQVFULW� VXU� XQ� UHJLVWUH� GHV�
GpOLEpUDWLRQV��

$UW�� ��� ��/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ� WXQLVLHQQH�GHV�
DQDO\VHV� ILQDQFLqUHV� RX� VRQ� VXSSOpDQW� UHSUpVHQWH� OD�
FRPPLVVLRQ� DXSUqV� GHV� DXWRULWpV� SXEOLTXHV�� GH� VHV�
KRPRORJXHV� GDQV� OHV� SD\V� pWUDQJHUV� HW� HQ� JpQpUDO� DXSUqV�
GHV�WLHUV��

,O� UHSUpVHQWH� pJDOHPHQW� OHV� GLIIpUHQWV� VHUYLFHV� HW�
RUJDQLVPHV� FRQFHUQpV� SDU� O
LQWHUGLFWLRQ� GHV� FLUFXLWV�
ILQDQFLHUV� LOOLFLWHV�� OD� OXWWH� FRQWUH� OH� ILQDQFHPHQW� GX�
WHUURULVPH�HW� OH�EODQFKLPHQW�G
DUJHQW� DX�QLYHDX�QDWLRQDO�HW�
LQWHUQDWLRQDO�HW�IDFLOLWH�OD�FRPPXQLFDWLRQ�HQWUH�HX[��

$UW�� ��� �� /D� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV�VH�FRPSRVH���

��G
XQ�FRPLWp�G
RULHQWDWLRQ��

��G
XQH�FHOOXOH�RSpUDWLRQQHOOH��HW�

��G
XQ�VHFUpWDULDW�JpQpUDO��

$UW�������/H�FRPLWp�G
RULHQWDWLRQ�HVW�FKDUJp�QRWDPPHQW�GH���

�� SUpSDUHU� OHV� GLUHFWLYHV� JpQpUDOHV� VXVFHSWLEOHV� GH�
SHUPHWWUH� DX[� pWDEOLVVHPHQWV� ILQDQFLHUV� EDQFDLUHV� HW� QRQ�
EDQFDLUHV� GH� GpWHFWHU� OHV� RSpUDWLRQV� HW� WUDQVDFWLRQV�
VXVSHFWHV�HW�LQKDELWXHOOHV�HW�GH�OHV�GpFODUHU��

�� pWXGLHU� OHV� SURJUDPPHV� YLVDQW� j� OXWWHU� FRQWUH� OHV�
FLUFXLWV�ILQDQFLHUV�LOOLFLWHV�HW�j�IDLUH�IDFH�DX�ILQDQFHPHQW�GX�
WHUURULVPH�HW�DX�EODQFKLPHQW�G
DUJHQW��

�� pWXGLHU� OHV� DFWLYLWpV� GH� UHFKHUFKH�� GH� IRUPDWLRQ� HW�

G
pWXGHV�HW�HQ�JpQpUDO� WRXWH�DFWLYLWp�D\DQW� WUDLW�DX�GRPDLQH�

G
LQWHUYHQWLRQ� GH� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�

ILQDQFLqUHV��

��pWXGLHU�OHV�SURMHWV�GH�FRQYHQWLRQV�GH�FRRSpUDWLRQ�HQWUH�
OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV� ILQDQFLqUHV� HW� VHV�
KRPRORJXHV�GDQV�OHV�SD\V�pWUDQJHUV��

$UW�� ��� �� /H� FRPLWp� G
RULHQWDWLRQ� HVW� SUpVLGp� SDU� OH�
JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� RX� VRQ�
VXSSOpDQW�HW�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

��XQ�PDJLVWUDW�GH�WURLVLqPH�JUDGH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�ILQDQFHV��GRQW�XQ�
UHSUpVHQWDQW�OD�GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV��

/HV�PHPEUHV�HW�OHXUV�VXSSOpDQWV�VRQW�QRPPpV�SDU�DUUrWp�
GHV� PLQLVWUHV� FRQFHUQpV� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��GHX[�UHSUpVHQWDQWV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HW�
OHXUV� VXSSOpDQWV� GpVLJQpV� SDU� OH� JRXYHUQHXU� GH� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH�SDUPL�OHV�DJHQWV�GH�OD�GLUHFWLRQ�JpQpUDOH�
FKDUJpH�GH� OD� VXSHUYLVLRQ�EDQFDLUH� HW� OD� GLUHFWLRQ�JpQpUDOH�
FKDUJpH�GHV�WUDQVIHUWV�H[WpULHXUV��

��XQ�UHSUpVHQWDQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�VRQ�
VXSSOpDQW��GpVLJQpV�SDU�OH�SUpVLGHQW�GX�FRQVHLO��

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GHV� SRVWHV� HW� VRQ�
VXSSOpDQW� GpVLJQpV� SDU� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH�
O
RIILFH��

GpFUHWV�HW�DUUrWpV�
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�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH�
WXQLVLHQQH� GHV� EDQTXHV� HW� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW�
VRQ�VXSSOpDQW�GpVLJQpV�SDU�OH�SUpVLGHQW�GH�O
DVVRFLDWLRQ��

�� XQ� H[SHUW� VSpFLDOLVp� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OHV�
LQIUDFWLRQV� ILQDQFLqUHV� GpVLJQp� SDU� OH� JRXYHUQHXU� GH� OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UW�������/H�FRPLWp�VH�UpXQLW�WRXV�OHV�WURLV�PRLV�HW�FKDTXH�
IRLV� TX
LO� HVW� MXJp� QpFHVVDLUH� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� RX� GH� VRQ� VXSSOpDQW�� /HV� FRQYRFDWLRQV� VRQW�
DGUHVVpHV�TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�GH�OD�WHQXH�GH�
OD�UpXQLRQ�HW�VDQV�GpODL�HQ�FDV�G
XUJHQFH��DFFRPSDJQpHV�GH�
O
RUGUH�GX�MRXU��

/H� SUpVLGHQW� RX� VRQ� VXSSOpDQW� SHXW�� ORUV� GH� OD�
GpOLEpUDWLRQ� VXU� OHV� TXHVWLRQV� LQVFULWHV� j� O
RUGUH� GX� MRXU��
LQYLWHU�DX[�UpXQLRQV�GH�OD�FRPPLVVLRQ��WRXWH�SHUVRQQH�GRQW�
O
DYLV�HVW� MXJp�XWLOH��HX�pJDUG�j�VD�FRPSpWHQFH�HW�VDQV�GURLW�
DX�YRWH��

$UW��������/H�FRPLWp�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�TX
HQ�

SUpVHQFH�GH�VL[�PHPEUHV�DX�PRLQV��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� SULVHV� j� OD� PDMRULWp� GHV�

YRL[� GHV� PHPEUHV� SUpVHQWV�� (Q� FDV� G
pJDOLWp� GHV� YRL[�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

,O�HVW�pWDEOL��SRXU�FKDTXH�UpXQLRQ�GX�FRPLWp��XQ�SURFqV�

YHUEDO�VLJQp�SDU�OH�SUpVLGHQW�HW�OH�VHFUpWDLUH�JpQpUDO�HW�GRQW�

FRSLH�HVW�WUDQVPLVH�j�OD�FRPPLVVLRQ�WXQLVLHQQH�GHV�DQDO\VHV�

ILQDQFLqUHV��

$UW�� ���� �� /D� FHOOXOH� RSpUDWLRQQHOOH� H[DPLQH� OHV�

GpFODUDWLRQV� SDUYHQXHV� j� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV�

DQDO\VHV� ILQDQFLqUHV� HW� OXL� SUpVHQWH� GHV�SURSRVLWLRQV� VXU� OD�

VXLWH�j�OHXU�GRQQHU��

(OOH�DVVXUH� OD�PLVH�HQ�SODFH�HW� OD�JHVWLRQ�GH� OD�EDVH�GH�

GRQQpHV�SUpYXH�j�O
DUWLFOH����GH�OD�ORL�Q����������VXVYLVpH��

$UW�� ���� �� /D� FHOOXOH� RSpUDWLRQQHOOH� HVW� FRPSRVpH�
G
DJHQWV� GpVLJQpV� SDU� OH� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH�
GH� 7XQLVLH� SDUPL� OH� SHUVRQQHO� GH� OD� EDQTXH�� G
XQ�
UHSUpVHQWDQW� GpVLJQp� SDU� OH� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� G
XQ� UHSUpVHQWDQW� GpVLJQp� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV� SDUPL� OHV� DJHQWV� GX� FRUSV� GH� OD�
GRXDQH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV� IL[H� OH� UqJOHPHQW� LQWpULHXU� GH� OD� FHOOXOH�
RSpUDWLRQQHOOH�HW�OHV�PLVVLRQV�GH�VHV�PHPEUHV��DSUqV�DYLV�GH�
OD�FRPPLVVLRQ�WXQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV��

$UW�� ���� �� /H� VHFUpWDULDW� JpQpUDO� GH� OD� FRPPLVVLRQ�

WXQLVLHQQH� GHV� DQDO\VHV� ILQDQFLqUHV� HVW� FKDUJp� QRWDPPHQW�

GH���

��VXSHUYLVHU�O
DFWLYLWp�GH�OD�FHOOXOH�RSpUDWLRQQHOOH��

�� UHFXHLOOLU� OHV�GpFODUDWLRQV�FRQFHUQDQW� OHV�RSpUDWLRQV�HW�
OHV� WUDQVDFWLRQV� VXVSHFWHV� HW� LQKDELWXHOOHV� HW� GH� QRWLILHU� OD�
VXLWH�TXL�OHXU�HVW�GRQQpH��

�� JpUHU� OHV� DIIDLUHV� DGPLQLVWUDWLYHV�� ILQDQFLqUHV� HW�
WHFKQLTXHV� GH� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV��

��SUpSDUHU�OHV�GpFLVLRQV�HW�HQ�DVVXUHU�O
H[pFXWLRQ��

�� SUpSDUHU� XQ� UDSSRUW� DQQXHO� j� VRXPHWWUH� SRXU�
DSSUREDWLRQ� j� OD� FRPPLVVLRQ� 7XQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV��

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� FKDUJp� GHV� VHUYLFHV�
MXULGLTXHV� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� DVVXUH� OD�
IRQFWLRQ�GH�VHFUpWDLUH�JpQpUDO�GH� OD�FRPPLVVLRQ� WXQLVLHQQH�
GHV�DQDO\VHV�ILQDQFLqUHV��

$UW�� ���� �� ,O� HVW� DOORXp� j� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV�
DQDO\VHV�ILQDQFLqUHV� OHV�FUpGLWV�QpFHVVDLUHV�j�O
H[pFXWLRQ�GH�
VHV�PLVVLRQV��&HV� FUpGLWV� VRQW� LPSXWpV� VXU� OH� EXGJHW� GH� OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�
HW� GHV� ILQDQFHV� HW� OH� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH� 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�������
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