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$UW�������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW���

�� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW� OH�
FODVVHPHQW� KLpUDUFKLTXH� HW� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV�DX[�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

�� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV�DX[�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

$UW�����/HV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�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��
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'pFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�OD�
FUpDWLRQ�G
XQH�FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�
GH� VXLYL� GH� OD� PLVH� HQ� YDOHXU� GHV� WHUUHV�
GRPDQLDOHV� DJULFROHV� HW� IL[DQW� VHV� DWWULEXWLRQV� HW�
OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� DX[�
LPPHXEOHV� GRPDQLDX[� DJULFROHV� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLQ������HW�SDU�OD�ORL�
Q��������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����QRYHPEUH�������

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� VHLQ� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH� XQH� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
FKDUJpH�GX�VXLYL�GH�OD�PLVH�HQ�YDOHXU�GHV�WHUUHV�GRPDQLDOHV�
DJULFROHV��

$UW�� ��� �� /D� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW� GpFUHW� DVVXUH� O
pWXGH� GHV� GRVVLHUV� UHODWLIV� DX[�
VRFLpWpV�GH�PLVH�HQ�YDOHXU�HW�GH�GpYHORSSHPHQW�DJULFROH�HW�
DX[� ORWV� WHFKQLFLHQV�HW�DJULFROHV�TXL� OXL� VRQW�VRXPLV�SDU� OH�
PLQLVWUH�GH�O
DJULFXOWXUH�HW�OHXU�VXLYL�HQ�YXH�GH�SURSRVHU�OHV�
GLVSRVLWLRQV�j�SUHQGUH�j�OHXU�pJDUG��

$UW�� ��� �� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� HVW�
FRPSRVpH�FRPPH�VXLW���

�� OH� PLQLVWUH� GH� O
DJULFXOWXUH� RX� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� JRXYHUQHXU� GH� OD� UpJLRQ� R�� VH�
WURXYH�OD�WHUUH�GRPDQLDOH�FRQFHUQpH���PHPEUH��

/H�SUpVLGHQW�GH� OD�FRPPLVVLRQ�SHXW� IDLUH�DSSHO�j� WRXWH�
SHUVRQQH�HQ� UDLVRQ�GH�VD�FRPSpWHQFH�HW�GH�VRQ�H[SpULHQFH�
SRXU� FRQWULEXHU� DX[� WUDYDX[� GH� OD� FRPPLVVLRQ� DYHF� DYLV�
FRQVXOWDWLI��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ�� DXWUHV� TXH� FHX[�
GpVLJQpV�HV�TXDOLWp�� VRQW�GpVLJQpV�SDU�GpFLVLRQ�GX�PLQLVWUH�
GH�O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW����� ��/D�FRPPLVVLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�
VRQ�SUpVLGHQW�FKDTXH�IRLV�TXH�OD�QpFHVVLWp�O
H[LJH��(OOH�QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD� PRLWLp�
GH�VHV�PHPEUHV�DX�PRLQV��$�GpIDXW�GX�TXRUXP�ORUV�GH�OD�
SUHPLqUH� UpXQLRQ�� XQH� GHX[LqPH� FRQYRFDWLRQ� HVW�
DGUHVVpH� DX[� PHPEUHV� GH� OD� FRPPLVVLRQ� SRXU� OD� WHQXH�
G
XQH� GHX[LqPH� UpXQLRQ� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
���MRXUV�j�SDUWLU�GH� OD�GDWH�GH�OD�SUHPLqUH�UpXQLRQ��'DQV�
FH� FDV�� OD�FRPPLVVLRQ�GpOLEqUH�YDODEOHPHQW�TXHOTXH� VRLW�
OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/D�FRPPLVVLRQ�pPHW�VHV�DYLV�j� OD�PDMRULWp�GHV�YRL[�GH�
VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH�GHV�YRL[��FHOOH�GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� EXUHDX� GH� UHVWUXFWXUDWLRQ� GHV� WHUUHV� GRPDQLDOHV� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH� DVVXUH� OH� VHFUpWDULDW� GH� OD�
FRPPLVVLRQ��

$UW�� ��� ��/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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��
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3DU�GpFUHW�Q����������GX����QRYHPEUH�������

/H�'U��+DPGRXQ�0RQFHI��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�&KDUOHV�1LFROOH��6FH��GH�PpGHFLQH�OpJDOH���
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'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GHV�SRVWHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ IL[DQW� OH� VWDWXW�
JpQpUDO�GHV�DJHQWV�GHV�RIILFLHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�


