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/HV� PRGDOLWpV� GH� O
RUJDQLVDWLRQ� GH� O
H[DPHQ
SURIHVVLRQQHO� VXVYLVp� VRQW� IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH
O
DJULFXOWXUH�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�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����VHSWHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� ��������GX����VHSWHPEUH�������IL[DQW�OD
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV
GX� FRUSV� GHV� SHUVRQQHOV� GHV� HQVHLJQHPHQWV
VHFRQGDLUH� HW� SURIHVVLRQQHO� DJULFROHV� HW� GHV
SrFKHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

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���MDQYLHU�������SRUWDQW�VWDWXW�GX
FRUSV� GHV� SHUVRQQHOV� GHV� HQVHLJQHPHQWV� VHFRQGDLUH� HW
SURIHVVLRQQHO� DJULFROHV� HW� GHV�SrFKHV�HQVHPEOHV�OHV�WH[WHV
O
D\DQW� PRGLILp� HW� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW
Q����������GX����VHSWHPEUH������

9X� OH� GpFUHW� Q�� ����� GX� �� MDQYLHU� ������ UHODWLI� DX
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH
DSSOLFDEOHV� DX[� SHUVRQQHOV� DSSDUWHQDQW� DX� FDGUHV
SDUWLFXOLHUV� GHV� HQVHLJQHPHQWV� VHFRQGDLUHV� HW
SURIHVVLRQQHOV�DJULFROHV�HW�GHV�SrFKHV�

9X� OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH
WUDLWHPHQW� GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV
SXEOLTXHV� ORFDOHV� HW� GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH
DGPLQLVWUDWLI�

9X� OH� GpFUHW� Q�� ��������GX����QRYHPEUH�������UHODWLI
DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW
Q�� �������� GX� ��� VHSWHPEUH�������IL[DQW�OH�WUDLWHPHQW�GH
EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�SXEOLTXHV
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH
DGPLQLVWUDWLI�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV
JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� GHV� HQVHLJQHPHQWV
VHFRQGDLUH� HW� SURIHVVLRQQHO�� DJULFROHV� HW�GHV�SrFKHV�HW�OHV
QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH� SUpYXV� SDU� OH� GpFUHW
VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH� ������ HVW� IL[pH
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW��

&DWpJRULH 6RXV�FDWpJRULH *UDGHV (FKHORQ 1LYHDX�GH�UpPXQpUDWLRQ

FRUUHVSRQGDQW

$ $� ,QVSHFWHXU�JpQpUDO�GH

O
HQVHLJQHPHQW�DJULFROH�RX�GHV

SrFKHV
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$ $� ,QVSHFWHXU�SULQFLSDO�GH

O
HQVHLJQHPHQW�DJULFROH�HW�GHV

SrFKHV
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$ $� ,QVSHFWHXU�GH�O
HQVHLJQHPHQW
DJULFROH�RX�GHV�SrFKHV

GH GH

$ $� (QVHLJQDQW�GH�O
HQVHLJQHPHQW
VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV

� �

$ $� ,QJpQLHXUV�GHV�WUDYDX[

(QVHLJQDQW�GH�O
HQVHLJQHPHQW
VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV

j j

$ $� ,QJpQLHXU�DGMRLQW

(QVHLJQDQW

�� ��

% $GMRLQW�WHFKQLTXH

(QVHLJQDQW

$UW�� ��� �� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH

UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW�

$UW�� �� �� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp�Q����������GX����QRYHPEUH�������O
LQGHPQLWp

FRPSHQVDWULFH�� LQVWLWXpH� SDU� OH�GpFUHW�VXVYLVp����Q����������GX����VHSWHPEUH�������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH

GHV�VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW��

*UDGHV (FKHORQ SUpYX SRXU OD FHVVDWLRQ GH

VHUYLFH GH O
LQGHPQLWp FRPSHQVDWULFH

1LYHDX GH UpPXQpUDWLRQ SUpYX SRXU OD

FHVVDWLRQ GH VHUYLFH GH O
LQGHPQLWp

FRPSHQVDWULFH

��,QVSHFWHXU�JpQpUDO�GH�O
HQVHLJQHPHQW�DJULFROH�RX�GHV

SrFKHV

� ��

��,QVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�DJULFROH�RX�GHV

SrFKHV

� ��

��,QVSHFWHXU�GH�O
HQVHLJQHPHQW�DJULFROH�RX�GHV�SrFKHV � �

��,QJpQLHXU�SULQFLSDO�HQVHLJQDQW�GH�O
HQVHLJQHPHQW

VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV

� �
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*UDGHV (FKHORQ SUpYX SRXU OD FHVVDWLRQ GH

VHUYLFH GH O
LQGHPQLWp FRPSHQVDWULFH

1LYHDX GH UpPXQpUDWLRQ SUpYX SRXU OD

FHVVDWLRQ GH VHUYLFH GH O
LQGHPQLWp

FRPSHQVDWULFH

��,QJpQLHXU�GHV�WUDYDX[�HQVHLJQDQW�GH�O
HQVHLJQHPHQW

VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV

�� ��

��,QJpQLHXU�DGMRLQW�HQVHLJQDQW �� ��

��$GMRLQW�WHFKQLTXH�HQVHLJQDQW �� ��

$UW�� ��� �� $�WLWUH�WUDQVLWRLUH�HW�MXVTX
j�O
H[WLQFWLRQ�GX�JUDGH�G
DJHQW�WHFKQLTXH�HQVHLJQDQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH

O
DUWLFOH� ���ELV�� GX� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ PRGLILDQW� HW�FRPSOpWDQW�OH�GpFUHW�Q�������GX���MDQYLHU�����

VXVYLVp�� OD� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GX� JUDGH� G
DJHQW� WHFKQLTXH� HQVHLJQDQW� HW� OH� QLYHDX�GH�UpPXQpUDWLRQ��HVW�IL[pH

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�WDEOHDX�FL�DSUqV��

*UDGH &DWpJRULH 6RXV�FDWpJRULH (FKHORQ 1LYHDX�GH�UpPXQpUDWLRQ

FRUUHVSRQGDQW

$JHQW�WHFKQLTXH

(QVHLJQDQW

& GH��

j���

GH��

j���

$UW�� ��� �� 6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX
GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� �����
O
LQGHPQLWp� FRPSHQVDWULFH� VHUYLH� DX[� DJHQWV� WHFKQLTXHV
HQVHLJQDQWV� FHVVH� GpILQLWLYHPHQW� G
rWUH� UpWULEXpH�ORUVTXH
O
DJHQW� FRQFHUQp� DWWHLQW� OH� WUHL]LqPH� ����� pFKHORQ
FRUUHVSRQGDQW�DX�WUHL]LqPH������QLYHDX�GH�UpPXQpUDWLRQ�GH
OD�FDWpJRULH��&��

$UW�� ��� ��7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�j
FH� GpFUHW� VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�������GX
�� MDQYLHU� ������ UHODWLI� DX� FODVVHPHQW� KLpUDUFKLTXH� HW� j
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� SHUVRQQHOV
DSSDUWHQDQW� DX� FDGUH� SDUWLFXOLHU� GHV� HQVHLJQHPHQWV
VHFRQGDLUH�HW�SURIHVVLRQQHO��DJULFROHV�HW�GHV�SrFKHV�

$UW�� ��� �� /HV� PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GHV�ILQDQFHV
VRQW� FKDUJp�� 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����VHSWHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,21

3DU�GpFUHW�Q����������GX����VHSWHPEUH������

0RQVLHXU� +pGL� 0HWWLFKL�� LQJpQLHXU� SULQFLSDO�� HVW
QRPPp� FRPPLVVDLUH� UpJLRQDO� DX�GpYHORSSHPHQW�DJULFROH
GH�7R]HXU�

0,1,67(5(�'(�/$�6$17(�38%/,48(

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
VHSWHPEUH� ������ IL[DQW� OHV� DWWULEXWLRQV�� OD
FRPSRVLWLRQ� HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW
GH�OD�FRPPLVVLRQ�G
KpPRELRORJLH�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW
RUJDQLVDWLRQ� GX� SUpOqYHPHQW� GX� VDQJ�KXPDLQ�GHVWLQp�j�OD
WUDQVIXVLRQ�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������IL[DQW�OHV
FRQGLWLRQV� G
DJUpPHQW� GHV� VWUXFWXUHV� GH� WUDQVIXVLRQ
VDQJXLQH� DLQVL� TXH� OHXUV� DWWULEXWLRQV�� OHXUV� UqJOHV
G
RUJDQLVDWLRQ� HW� OHXU� PRGHV� GH� IRQFWLRQQHPHQW� HW
QRWDPPHQW�VHV�DUWLFOHV���������HW����

$UUrWH��

$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� WHFKQLTXH
G
KpPRELRORJLH� FUppH� SDU� OH� GpFUHW�VXVYLVp�Q��������GX��
MDQYLHU� ������D�SRXU�PLVVLRQ�GH�GRQQHU�VRQ�DYLV�WHFKQLTXH
VXU� OHV� TXHVWLRQV� G
RUGUH� PpGLFDO� HW� VFLHQWLILTXH� TXL
SHXYHQW� DYRLU� XQH�LQFLGHQFH�VXU�O
DFWLYLWp�WUDQVIXVLRQQHOOH
HW�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH��

�� OHV� FRQGLWLRQV� WHFKQLTXHV� GH� IRQFWLRQQHPHQW� GHV
VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH

��OHV�UqJOHV�GH�ERQQHV�SUDWLTXHV�WUDQVIXVLRQQHOOHV

�� OD� WDULILFDWLRQ� GHV� SURGXLWV� VDQJXLQV� HW� GHV� DFWHV
G
KpPRELRORJLH

�� WRXWH� FUpDWLRQ�� PRGLILFDWLRQ�� WUDQVIRUPDWLRQ� RX
IHUPHWXUH�GHV�VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH�

(OOH� GRQQH� pJDOHPHQW�VRQ�DYLV�VXU�WRXWHV�OHV�TXHVWLRQV
TXL� OXL�VRQW�VRXPLVHV�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HW
D\DQW�WUDLW�j�O
KpPRELRORJLH�

$UW�� ��� �� OD� FRPPLVVLRQ�WHFKQLTXH�G
KpPRELRORJLH�HVW
FRPSRVpH�GH��

3UpVLGHQW��

/H� GLUHFWHXU� GH�O
XQLWp�FHQWUDOH�GHV�EDQTXHV�GX�VDQJ�HW
GH� OD� WUDQVIXVLRQ� VDQJXLQH� DX� PLQLVWqUH� GH� OD� VDQWp
SXEOLTXH�

0HPEUHV��

�� OH� GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ
VDQJXLQH

�� OHV� FKHIV� GHV� FHQWUHV� UpJLRQDX[� GH� WUDQVIXVLRQ
VDQJXLQH�j�YRFDWLRQ�XQLYHUVLWDLUH

�� OH� GLUHFWHXU� GX� FHQWUH� PLOLWDLUH� GH� WUDQVIXVLRQ
VDQJXLQH�

�� TXDWUH� ���� PHPEUHV� GpVLJQpV� SDU� OH� PLQLVWUH�GH�OD
VDQWp� SXEOLTXH� SRXU� XQH� SpULRGH� GH� WURLV� ���� DQV�
UHQRXYHODEOH�� SDUPL� OHV� FKHIV� GH� VHUYLFHV� KRVSLWDOR�
XQLYHUVLWDLUHV��

�� XQ� PpGHFLQ� GX� FHQWUH� QDWLRQDO� GH�JUHIIH�GH�PRHOOH
RVVHXVH

�� XQ� ELRORJLVWH� UHVSRQVDEOH� GH� ODERUDWRLUH
G
KpPDWRORJLH�HW�GH�EDQTXH�GX�VDQJ


