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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� PDUV� ������ PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp�
GX� ��� DR�W� ������ UpJOHPHQWDQW� O
DEDWWDJH� GHV�
DQLPDX[�GHV�HVSqFHV�ERYLQH�HW�RYLQH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UpJOHPHQWDQW�
O
DEDWWDJH� GHV� DQLPDX[� GH� ERXFKHULH�� OD� FLUFXODWLRQ� HW� OD�
FRPPHUFLDOLVDWLRQ� GH� OHXUV� YLDQGHV� HW� DEDW�� WHOOH� TXH�
PRGLILpH��SDU�OD�ORL��Q��������GX����DYULO������HW�SDU�OD�ORL�
Q��������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
O
DEDWWDJH�GHV�DQLPDX[�GH�ERXFKHULH�HW�DX�FRQWU{OH�VDQLWDLUH�
GH��OHXUV��YLDQGHV��HW�DEDWV��WHO��TXH�PRGLILp��SDU�OH��GpFUHW�
Q�����������GX����MDQYLHU�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������
UpJOHPHQWDQW� O
DEDWWDJH�GHV�DQLPDX[�GHV�HVSqFHV�ERYLQH�HW�
RYLQH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� DMRXWp� j� O
DUWLFOH� SUHPLHU� GH�
O
DUUrWp�GX����DR�W�������UHODWLI�j�O
RUJDQLVDWLRQ�GH�O
DEDWWDJH�
GHV�DQLPDX[�GH�UDFHV�ERYLQH�HW�RYLQH�GHX[�DOLQpDV�OLEHOOpV�
FRPPH�VXLW���

�� IHPHOOHV� LVVXHV� GH� FURLVHPHQW� LQGXVWULHO� GH� YDFKHV�
ODLWLqUHV�FURLVpHV�SDU�GHV�VHPHQFHV�ERYLQHV�GH�UDFH�j�YLDQGH�
D\DQW�XQ�SRLGV�YLI�VXSpULHXU�j�����NJV��

�� IHPHOOHV� LVVXHV� GH� FURLVHPHQW� LQGXVWULHO� GH� YDFKHV�
ORFDOHV�FURLVpHV�SDU�GHV�VHPHQFHV�ERYLQHV�GH�UDFH�j�YLDQGH�
D\DQW�XQ�SRLGV�YLI�VXSpULHXU�j�����NJV��

$UW�����±�/H�GHX[LqPH�DOLQpD�HW�OD�TXDWULqPH�SDUDJUDSKH�
GH� O
DUWLFOH� ��� OH� GHX[LqPH� SDUDJUDSKH� GH� O
DUWLFOH� �� HW�
O
DUWLFOH���GH�O
DUUrWp�GX����DR�W������VXVYLVp�VRQW�DEURJpV�HW�
UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����GHX[LqPH�SDUDJUDSKH��QRXYHDX���±�/
DEDWWDJH�

GHV� IHPHOOHV�GH� O
HVSqFH�RYLQH�QH�SHXW� DYRLU� OLHX�TXH�GDQV�

OHV�FDV�VXLYDQWV���

�OH�UHVWH�VDQV�FKDQJHPHQW���

$UWLFOH� �� �TXDWULqPH� SDUDJUDSKH� �QRXYHDX��� ±� 3DU�
GpURJDWLRQ�j�FH�TXL�SUpFqGH�HW�SHQGDQW�XQH�SpULRGH�GpWHUPLQpH�
DQQXHOOHPHQW� SDU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� SHXYHQW� rWUH�
DEDWWXV�OHV�IHPHOOHV�RYLQHV�kJpHV�HQWUH���HW���PRLV��

$UWLFOH��� �GHX[LqPH�DOLQpD� �QRXYHDX���±�/
DEDWWDJH�GHV�
PkOHV�GH�O
HVSqFH�ERYLQH�QH�SHXW�DYRLU�OLHX�TXH�GDQV�OHV�FDV�
VXLYDQWV���

�OH�UHVWH�VDQV�FKDQJHPHQW���

$UWLFOH� �� �QRXYHDX�� ±�/
DEDWWDJH� GHV�PkOHV�GH� O
HVSqFH�
RYLQH�GH�UDFH�j�YLDQGH�QH�SHXW�DYRLU�OLHX�TXH�SRXU�OHV�VXMHWV�
SHVDQW� GH� ��� NLORJUDPPHV� YLI� HW� O
DEDWWDJH� GHV� PkOHV� GH�
O
HVSqFH�RYLQH�GH�UDFH�ODLWLqUH�QH�SHXW�DYRLU�OLHX�TXH�SRXU�OHV�
VXMHWV�SHVDQW�SOXV�GH����NLORJUDPPHV�YLI��

'HV� GpURJDWLRQV� SRXUURQW� rWUH� DFFRUGpHV� SDU� OH� PpGHFLQ�
YpWpULQDLUH��KDELOLWp�SDU�OD�ORL��j�O
DEDWWDJH�GHV�PDOHV�GH�O
HVSqFH�

RYLQH� VDLQH� GHV� PDODGLHV� SRXU� FURLVVDQFH� LQVXIILVDQWH��
PDXYDLVH�FRQIRUPDWLRQ�HW�HQ�DQQpH�GH�VpFKHUHVVH��

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�
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/H�3UHPLHU�PLQLVWUH�
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3DU�GpFUHW�Q�����������GX���PDUV�������

0DGHPRLVHOOH� )Dw]D� 'MDEORXQ�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�
GRPDLQH�PLQLHU� HW� GHV� FRQYHQWLRQV� j� OD� GLUHFWLRQ� JpQpUDOH�
GH�O
pQHUJLH�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�1DELO�0RXDkGD��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� DGMRLQW� j� O
LQVSHFWLRQ�
JpQpUDOH�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� MDQYLHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� �� PDUV� ������
PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� RFWREUH�
������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�WHFKQLTXHV�GHV�
ORWLVVHPHQWV��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� FRGH� GH� OD� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q� �������GX����QRYHPEUH�
������ HW� QRWDPPHQW� VRQ� DUWLFOH� ���� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q� ��������GX����GpFHPEUH�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX�
���RFWREUH������� IL[DQW� OD�FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�
IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV� GH�
ORWLVVHPHQWV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� DUWLFOHV� �� HW� �� GH� O
DUUrWp� GX� ���
RFWREUH� ����� VXVYLVp� VRQW� PRGLILpV� HW� FRPSOpWpV� FRPPH�
VXLW���
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$UWLFOH� �� �QRXYHDX��� �� /D� FRPPLVVLRQ� WHFKQLTXH�

FRPPXQDOH�GHV�ORWLVVHPHQWV�HVW�FRPSRVpH�FRPPH�VXLW���

�� OH� SUpVLGHQW� GH� OD� FRPPXQH� RX� VRQ� UHSUpVHQWDQW� ��

SUpVLGHQW��

�� OH� FKHI� GH� VHUYLFH� WHFKQLTXH� j� OD� FRPPXQH� RX� VRQ�

UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GH� VHUYLFH� GH� O
DPpQDJHPHQW� XUEDLQ� j� OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI�GH� VHUYLFH�GH� O
KDELWDW�j� OD�GLUHFWLRQ� UpJLRQDOH�

GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��OH�FKHI�GH�VHUYLFH�GHV�SRQWV�HW�FKDXVVpHV�j�OD�GLUHFWLRQ�

UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX�WHUULWRLUH�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� OH� GLUHFWHXU� UpJLRQDO� GX� GRPDLQH� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GH�O
RIILFH�GH�OD�WRSRJUDSKLH�
HW�GH�OD�FDUWRJUDSKLH�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� OD� VRFLpWp� WXQLVLHQQH� GH�
O
pOHFWULFLWp�HW�GX�JD]�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��OH�FKHI�GX�GLVWULFW�GH�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�
HW�GH�GLVWULEXWLRQ�GHV�HDX[�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��/H�UHSUpVHQWDQW�GH�O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW���PHPEUH��

2XWUH� OHV� PHPEUHV� SHUPDQHQWV� HW� FRPSWH� WHQX� GHV�

FDUDFWpULVWLTXHV�GHV�GRVVLHUV� j� H[DPLQHU�� OH�SUpVLGHQW�GH� OD�

FRPPLVVLRQ� SHXW� FRQYRTXHU� WRXWH� SHUVRQQH� GRQW� OD�

SUpVHQFH�OXL�SDUDLW�XWLOH��HW�QRWDPPHQW���

�� OH� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�

MHXQHVVH�HW�GHV�ORLVLUV��

�� OHV� UHSUpVHQWDQWV� GHV� DJHQFHV� IRQFLqUH�� WRXULVWLTXH��

LQGXVWULHOOH�� G
KDELWDWLRQ� HW� GH� UpKDELOLWDWLRQ� HW� GH�

UpQRYDWLRQ�XUEDLQH��

��OH�UHSUpVHQWDQW�GH�OD�SURWHFWLRQ�FLYLOH��

�� OH� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURWHFWLRQ� HW�
G
DPpQDJHPHQW�GX�OLWWRUDO��

$UWLFOH� �� �QRXYHDX��� �� /D� FRPPLVVLRQ� WHFKQLTXH�
UpJLRQDOH�GHV�ORWLVVHPHQWV�HVW�FRPSRVpH�FRPPH�VXLW���

��OH�GLUHFWHXU�UpJLRQDO�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH���SUpVLGHQW��

�� OH� UHSUpVHQWDQW� GH� OD� FROOHFWLYLWp� ORFDOH� FRQFHUQpH� ��
PHPEUH��

�� OH� FKHI� GH� VHUYLFH� GH� O
DPpQDJHPHQW� XUEDLQ� j� OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

�� OH� FKHI�GH� VHUYLFH�GH� O
KDELWDW�j� OD�GLUHFWLRQ� UpJLRQDOH�
GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH���PHPEUH��

��OH�FKHI�GH�VHUYLFH�GHV�SRQWV�HW�FKDXVVpHV�j�OD�GLUHFWLRQ�
UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�
GX�WHUULWRLUH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW���PHPEUH��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUHV��

�� OH� GLUHFWHXU� UpJLRQDO� GX� GRPDLQH� GH� �
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GH�O
RIILFH�GH�OD�WRSRJUDSKLH�
HW�GH�OD�FDUWRJUDSKLH�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� OD� VRFLpWp� WXQLVLHQQH� GH�
O
pOHFWULFLWp�HW�GX�JD]�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[� RX� VRQ�
UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GH� GLVWULFW� GH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� FKHI� GX� GLVWULFW� GH� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV�RX�VRQ�UHSUpVHQWDQW���PHPEUH��

�� OH� UHSUpVHQWDQW� GH� O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW���PHPEUH��

2XWUH� OHV� PHPEUHV� SHUPDQHQWV� HW� FRPSWH� WHQX� GHV�
FDUDFWpULVWLTXHV� GHV� GRVVLHUV� j� H[DPLQHU�� OH� SUpVLGHQW� SHXW�
FRQYRTXHU�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�OXL�SDUDLW�XWLOH�HW�
QRWDPPHQW���

�� OH� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�
MHXQHVVH�HW�GHV�ORLVLUV��

�� OHV� UHSUpVHQWDQWV� GHV� DJHQFHV� IRQFLqUH�� WRXULVWLTXH��
LQGXVWULHOOH�� G
KDELWDWLRQ� HW� GH� UpKDELOLWDWLRQ� HW� GH�
UpQRYDWLRQ�XUEDLQH��

��OH�UHSUpVHQWDQW�GH�OD�SURWHFWLRQ�FLYLOH��

�� OH� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURWHFWLRQ� HW�
G
DPpQDJHPHQW�GX�OLWWRUDO��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0RQVLHXU� 1DELO� %]LRXLFK� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�

PLQLVWqUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��


