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$UWLFOH� SUHPLHU� ±�/D� SUpVHQWH� ORL� D� SRXU�REMHW� GH� IL[HU�
OHV� UqJOHV� HW� OHV� FRQGLWLRQV� G
H[SORLWDWLRQ�� GH� JHVWLRQ�� GH�
SURWHFWLRQ�HW�GH�VDXYHJDUGH�GHV�SRUWV�GH�SrFKH�DLQVL�TXH�OHV�
UqJOHV� JpQpUDOHV� SRXU� DVVXUHU� OD� VpFXULWp� GDQV� OH� GRPDLQH�
SXEOLF�GHV�SRUWV�GH�SrFKH��

/D� OLVWH�GHV�SRUWV�GH�SrFKH�HVW� IL[pH�SDU�GpFUHW�SULV�VXU�
SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�SrFKH��

$UW�����±�/HV�UqJOHPHQWV�SDUWLFXOLHUV�GHV�SRUWV�GH�SrFKH�
IL[HQW�QRWDPPHQW�OHV�UqJOHV�GH���

��O
DFFqV�GHV�XQLWpV�GH�SrFKH�DX[�SRUWV��OHXU�DFFRVWDJH�HW�
OHXU�VRUWLH��

��O
XWLOLVDWLRQ�GHV�TXDLV�GHV�SRUWV��

��O
XWLOLVDWLRQ�GHV�GLIIpUHQWV�pTXLSHPHQWV�HW�RXWLOODJHV��

��OH�EpQpILFH�GHV�GLIIpUHQWV�VHUYLFHV�SRUWXDLUHV��

�� O
XWLOLVDWLRQ� GHV� FKDPEUHV� IULJRULILTXHV� HW� GHV� OLHX[�
GHVWLQpV�j�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GH�OD�SrFKH��

��O
H[HUFLFH�GH�TXHOTXHV�DFWLYLWpV�OLpHV�j�OD�SrFKH�HW�j�OD�
IRXUQLWXUH�GH�VHUYLFHV�j�WRXV�OHV�XVDJHUV�GX�SRUW��

&HV� UqJOHPHQWV� GRLYHQW� rWUH� FRQIRUPHV� j�XQ� UqJOHPHQW�
W\SH�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�SrFKH��

$UW�����±�3RXU�O
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�
SDU�OHV�WHUPHV���

�� O
DXWRULWp� SRUWXDLUH� �� O
DXWRULWp� FKDUJpH�GH� OD� JHVWLRQ�GHV�
SRUWV� GH� SrFKH� HW� GH� OD� SURWHFWLRQ� HW� GH� OD� FRQVHUYDWLRQ� GX�
GRPDLQH�SXEOLF�GHV�SRUWV�GH�SrFKH��G
DVVXUHU�OD�VpFXULWp�DX�VHLQ�
GH�FH�GRPDLQH�HW�GH�YHLOOHU�j�O
DSSOLFDWLRQ�GHV�UqJOHV�UHODWLYHV�j�
O
H[SORLWDWLRQ�GHV�SRUWV�GH�SrFKH�HW�GH�OD�SROLFH�GX�SRUW��

��O
DGPLQLVWUDWLRQ�SRUWXDLUH���OH�FKHI�GX�SRUW�HW�OHV�DJHQWV�
SODFpV�VRXV�VRQ�DXWRULWp��,OV�UHSUpVHQWHQW�O
DXWRULWp�SRUWXDLUH�
GDQV�OH�SRUW�TX
LOV�JqUHQW��

�� OHV�DJHQWV�GHV�SRUWV�GH�SrFKH��� OHV�DJHQWV�GH�O
DXWRULWp�
SRUWXDLUH�GHV�FDWpJRULHV��$��HW��%���DVVHUPHQWpV�HW�KDELOLWpV�
j�FRQVWDWHU�OHV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�
HW� GH� VHV� WH[WHV� G
DSSOLFDWLRQ� HW� GpVLJQpV� FL�DSUqV� SDU�
�DJHQWV�GHV�SRUWV���

&HV�DJHQWV�SRUWHQW��ORUV�GH�O
H[HUFLFH�GH�OHXU�DFWLYLWp��XQ�
XQLIRUPH�GRQW� OHV�FDUDFWpULVWLTXHV�VRQW�IL[pHV�SDU�DUUrWp�GX�
PLQLVWUH�FKDUJp�GH�OD�SrFKH��

��OH�SRUW�GH�SrFKH���WRXW�OLHX�TX
LO�VRLW�XQ�SRUW�RX�XQ�DEUL�
DPpQDJp� HW� GHVWLQp� SRXU� O
DFFRVWDJH� GHV� XQLWpV� GH� SrFKH�
SRXU� V
DEULWHU�� GpEDUTXHU� OHV� SURGXLWV� GH�SrFKH�HW� HIIHFWXHU�
GHV�RSpUDWLRQV�GH�UpSDUDWLRQ�HW�GH�PDLQWHQDQFH��
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����DYULO�������

��O
HQFHLQWH�SRUWXDLUH���OD�]RQH�TXL�IDLW�SDUWLH�GX�GRPDLQH�
SXEOLF� GHV� SRUWV� GH� SrFKH�� DWWHQDQWH� DX[� EDVVLQV� HW�
DPpQDJpH� SRXU� OHV� RSpUDWLRQV� G
HPEDUTXHPHQW�� GH�
GpEDUTXHPHQW�� G
HQWUHSRVDJH� HW� GH� FRQVHUYDWLRQ� GHV�
SURGXLWV� GH� SrFKH� HW� DXVVL� GHV� VHUYLFHV� OLpV� G
XQH� IDoRQ�
GLUHFWH�RX�LQGLUHFWH�j�O
DFWLYLWp�GH�SrFKH��

�� OH� EDWHDX� �� WRXWHV� OHV� XQLWpV� GH� SrFKH� HW� OHV� EDWHDX[�
GHVWLQpV�SRXU�OD�QDYLJDWLRQ�PDULWLPH�RX�j�WRXWH�DXWUH�ILQ��

�� OHV� RXWLOODJHV� SRUWXDLUHV� �� OHV� pTXLSHPHQWV� GH�
FRQVHUYDWLRQ�HW�OHV�RXWLOODJHV�OLpV�j�O
DFWLYLWp�GX�SRUW��

��OH�EDWHDX�JDUGp���WRXWH�XQLWp�GH�SrFKH�RX�DXWUH�DFFRVWpH�
GDQV� OH� SRUW� HW� GRQW� XQ� JDUGLHQ� HVW� GpVLJQp� SDU� VRQ�
SURSULpWDLUH�RX�VRQ�DUPDWHXU��

�� OH� EDWHDX� DEDQGRQQp� �� WRXW� EDWHDX� LQDFWLI�� ODLVVp�GDQV�
OHV� EDVVLQV� RX� GDQV� O
HQFHLQWH� GX� SRUW� HW� QRQ� JDUGp� HW� TXH�
VRQ� H[SORLWDQW�� V
LO� HVW� FRQQX�� QH� V
HVW� SDV� FRQIRUPp� DX[�
LQVWUXFWLRQV�GH� O
DGPLQLVWUDWLRQ�GX�SRUW��FRQIRUPpPHQW�DX[�
SURFpGXUHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

�� O
H[SORLWDQW� GX�EDWHDX� �� OH� SURSULpWDLUH� GX�EDWHDX�� VRQ�
DUPDWHXU�RX�WRXWH�SHUVRQQH�FKDUJpH�G
H[SORLWHU�OH�EDWHDX�SDU�
OH�SURSULpWDLUH�RX�O
H[SORLWDQW��

�� O
REOLJDWLRQ� GH� VHUYLFH� SXEOLF� �� O
REOLJDWLRQ� GH�
O
H[SORLWDQW� GH� PHWWUH� VHV� LQVWDOODWLRQV� HW� VHV� VHUYLFHV� j� OD�
GLVSRVLWLRQ� GHV� XVDJHUV�� WRXW� HQ� DVVXUDQW� O
pJDOLWp� GH�
WUDLWHPHQW�HW�OD�FRQWLQXLWp�GHV�VHUYLFHV��

�� OD� FRQFHVVLRQ� G
RXWLOODJHV� SXEOLFV� �� OD� FRQFHVVLRQ� SDU�
ODTXHOOH� O
DXWRULWp� SRUWXDLUH� PHW� j� OD� GLVSRVLWLRQ� GHV�
LQWHUYHQDQWV�GHV�RXWLOODJHV�HW�GHV�pTXLSHPHQWV�SXEOLFV�DYHF�
REOLJDWLRQ�GH�VHUYLFH�SXEOLF��

��O
DXWRULVDWLRQ�G
RXWLOODJH�SULYp���O
DXWRULVDWLRQ�DFFRUGpH�
SDU� O
DXWRULWp� SRUWXDLUH� j� O
LQWHUYHQDQW� SRXU� PHWWUH� j� OD�
GLVSRVLWLRQ� GHV� XVDJHUV� GX� SRUW� GHV� RXWLOODJHV� SULYpV� DYHF�
REOLJDWLRQ�GH�VHUYLFH�SXEOLF��

�� O
LQWHUYHQDQW� �� WRXWH� SHUVRQQH� EpQpILFLDLUH� G
XQH�
DXWRULVDWLRQ� RX� G
XQH� FRQFHVVLRQ� G
H[SORLWDWLRQ� G
XQH� GHV�
FRPSRVDQWHV� GX� GRPDLQH� SXEOLF� GHV� SRUWV� GH� SrFKH� RX� GH�
OHXUV� GpSHQGDQFHV� RX� G
XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� GHV�
RXWLOODJHV�SULYpV�DYHF�O
REOLJDWLRQ�GX�VHUYLFH�SXEOLF��

�� OHV� UHGHYDQFHV�HW� OHV� WDULIV�SRUWXDLUHV� �� OD�FRQWUHSDUWLH�
GHV�SUHVWDWLRQV�SRUWXDLUHV�IRXUQLHV�SDU�O
DXWRULWp�SRUWXDLUH�RX�
SDU�OHV�DXWUHV�LQWHUYHQDQWV�DX[�SRUWV�GH�SrFKH��

$UW�������/D�GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�GHV�SRUWV�GH�
SrFKH� TXL� FRPSUHQG� OH� FKHQDO� G
DFFqV�� OD� SDVVH� HW� OHV�
EDVVLQV� GX� SRUW�� OHV� UDGHV�� OHV� RXYUDJHV� GH� SURWHFWLRQ�� OHV�
VLJQDX[� PDULQV� HW� RXYUDJHV� GH� WRXWHV� VRUWHV� HVW� HIIHFWXpH�
FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�
YLJXHXU�HQ�PDWLqUH�GX�GRPDLQH�SXEOLF�PDULWLPH��

$UW����� ��/HV�GLVSRVLWLRQV�GH� OD�SUpVHQWH� ORL�QH�VRQW�SDV�
DSSOLFDEOHV�DX[�EDWHDX[�PLOLWDLUHV�HW�DX[�EDWHDX[�GHVWLQpV�j�
OD� VXUYHLOODQFH�GX� OLWWRUDO� HW� j� OD� VpFXULWp� GRQW� O
DGPLVVLRQ��
O
DFFRVWDJH� HW� OHV� PRXYHPHQWV� VRQW� VRXPLV� j� GHV�
GLVSRVLWLRQV� VSpFLDOHV� WHQDQW� FRPSWH�GHV� UqJOHV�GH� VpFXULWp�
HW�GH�ERQQH�H[SORLWDWLRQ�GHV�SRUWV��
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&KDSLWUH�SUHPLHU�

'HV�DWWULEXWLRQV�GHV�DJHQWV�GHV�SRUWV�

$UW�������/HV�DJHQWV�GHV�SRUWV�H[HUFHQW�OHXUV�DWWULEXWLRQV�
VRXV� O
DXWRULWp� GX� FKHI� GH� SRUW� VXU� WRXWH� O
pWHQGXH� GX�
GRPDLQH�SXEOLF�GHV�SRUWV�GH�SrFKH��

/HV� DJHQWV� GHV� SRUWV� GRLYHQW� rWUH� DVVHUPHQWpV� �� ,OV�
SHXYHQW� UHTXpULU� O
DLGH�GH� OD�IRUFH�SXEOLTXH�SRXU� O
H[HUFLFH�
GH�OHXUV�PLVVLRQV��

/H� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GHV� SRUWV� HVW� IL[p� SDU�
GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�SrFKH��

$UW�������/HV�DJHQWV�GHV�SRUWV�YHLOOHQW�j�O
DSSOLFDWLRQ�GHV�
UqJOHV� GH� VpFXULWp� GDQV� OHV� SRUWV� GH� SrFKH� DLQVL� TX
j� OHXU�
SURWHFWLRQ��PDLQWHQDQFH�HW�SURSUHWp��

/HXU� SRXYRLU� HVW� pWHQGX� DX[� SDUWLHV� FRPPXQHV� GHV�
FKHQDX[��EDVVLQV�RX�DXWUHV�SODQV�G
HDX�GHV�DXWUHV�SRUWV�GDQV�
OHV�OLPLWHV�GH�OHXUV�DWWULEXWLRQV��

&KDSLWUH�,,�

'HV�UqJOHV�GH�VpFXULWp�GDQV�OHV�SRUWV�GH�SrFKH�

$UW�� ��� �� /H� FDSLWDLQH� GH� EDWHDX� GRLW� SUHQGUH�� ORUV� GHV�
PDQ°XYUHV� TX
LO� HIIHFWXH�� OHV� PHVXUHV� QpFHVVDLUHV� SRXU�
SUpYHQLU�OHV�DFFLGHQWV�HW�OHV�DERUGDJHV�GDQV�OH�SRUW��

,O�GRLW��HQ�RXWUH�� UpGXLUH�j� WHPSV� OD�YLWHVVH�GX�EDWHDX�j�
O
HQWUpH�GX�SRUW��GHV�FKHQDX[��GHV�EDVVLQV�HW�j�O
DSSURFKH�GHV�
RXYUDJHV�RX�GHV�EDWHDX[�DPDUUpV��G
XQ�FKDQWLHU�GH� WUDYDX[�
PDULWLPHV�RX�DXWUHV�RX�ORUV�GX�IUDQFKLVVHPHQW�G
XQ�SHUWXLV��

,O� GRLW� pJDOHPHQW�� HW� GqV� VRQ� DFFRVWDJH�� IL[HU� OH� EDWHDX�
DX�TXDL�HW�OH�UHIL[HU�ORUVTX
LO�VH�GpFKDvQH��

,O� HVW� LQWHUGLW� DX[� EDWHDX[� G
DFFRVWHU� KRUV� GHV�
HPSODFHPHQWV� UpVHUYpV�j� FHW� HIIHW� HW�GH�SRUWHU�DWWHLQWH�j� OD�
OLEUH�QDYLJDWLRQ�GDQV�OHV�EDVVLQV��UDGHV�HW�FKHQDX[��

/H�FKHI�GH�SRUW�SHXW�H[LJHU�O
DFFRVWDJH�PXOWLSOH��

$UW�� ��� �� � ,O� HVW� LQWHUGLW� GH�PRXLOOHU� OHV� DQFUHV�GDQV� OHV�
FKHQDX[� G
DFFqV�� OHV� SDVVHV�� OHV� HQWUpHV� GX� SRUW� RX� j� OHXU�
SUR[LPLWp� HW�� G
XQH� PDQLqUH� JpQpUDOH�� GDQV� WRXW� HQGURLW�
VXVFHSWLEOH�GH�JrQHU�RX�G
HQWUDYHU�OD�OLEHUWp�HW�OD�VpFXULWp�GH�
OD�QDYLJDWLRQ��

/H�FDSLWDLQH�GX�EDWHDX�TXL���HQ�FDV�GH�IRUFH�PDMHXUH��D�G��
PRXLOOHU� O
DQFUH� GDQV� OHV� ]RQHV� LQWHUGLWHV�� GRLW� HQ� DYLVHU�
LPPpGLDWHPHQW� O
DGPLQLVWUDWLRQ� SRUWXDLUH�� XWLOLVHU� OD�
VLJQDOLVDWLRQ�DSSURSULpH�HW�OHYHU�O
DQFUH�DXVVLW{W�TXH�SRVVLEOH��

,O� HVW� WHQX�� HQ� RXWUH�� GH� GpFODUHU� LPPpGLDWHPHQW� j�
O
DGPLQLVWUDWLRQ� SRUWXDLUH� WRXWH� SHUWH� GH� FRUSV� PRUWV�� WHOV�
TXH� DQFUHV� HW� FKDvQHV� GDQV� OHV� HDX[� SRUWXDLUHV� HW� OHXUV�
GpSHQGDQFHV�� /
HQOqYHPHQW� GX� PDWpULHO� SHUGX� GRLW� rWUH�
DXVVLW{W� HQWUHSULV� DX[� IUDLV�� ULVTXHV� HW� SpULOV� GX� FDSLWDLQH�
VROLGDLUHPHQW�DYHF�O
DUPDWHXU��

/HV� HQJLQV� GH� VHUYLFHV� SRUWXDLUHV� XWLOLVpV� SRXU� OH�
GUDJDJH�GHV�SODQV�G
HDX�SRUWXDLUHV�VRQW�DXWRULVpV�j�PRXLOOHU�
OHXU� DQFUH� GDQV� OD� ]RQH� GH� FKDQWLHU� VRXV� UpVHUYH� G
REWHQLU�
O
DFFRUG�GH�O
DGPLQLVWUDWLRQ�SRUWXDLUH�TXL�LQIRUPH�j�VRQ�WRXU�
WRXV�OHV�XVDJHUV�GX�SRUW�GX�SRVLWLRQQHPHQW�GX�PRXLOODJH��

$UW�� ���� �� /D� UHVSRQVDELOLWp� GH� OD� JDUGH� GX� EDWHDX�
DFFRVWp�DX�SRUW�LQFRPEH�j�O
H[SORLWDQW�GX�EDWHDX�RX�j�WRXWH�
DXWUH�SHUVRQQH�GpVLJQpH�j�FHW�HIIHW��

$UW��������/RUVTXH�OD�QpFHVVLWp�G
H[SORLWDWLRQ�GX�SRUW�RX�
OD� VpFXULWp� GHV� RXYUDJHV� HW� GHV� LQVWDOODWLRQV� SRUWXDLUHV�
O
H[LJH�� O
DGPLQLVWUDWLRQ� SRUWXDLUH� SHXW� RUGRQQHU� j�
O
H[SORLWDQW� GX� EDWHDX� RX� VRQ� FDSLWDLQH� GH� GpSODFHU� VRQ�
EDWHDX�j�VHV�IUDLV��ULVTXHV�HW�SpULOV��

6
LO� Q
REWHPSqUH� SDV� j� FHW� RUGUH�� O
DGPLQLVWUDWLRQ�
SRUWXDLUH� HVW� HQ� GURLW� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV�
SRXU� GpSODFHU� OH� EDWHDX� DX[� IUDLV�� ULVTXHV� HW� SpULOV� GH�
O
H[SORLWDQW�RX�GX�FDSLWDLQH�GX�EDWHDX��

$UW������ ��7RXW�EDWHDX�DFFRVWp�GDQV� OH�SRUW�GRLW� rWUH�HQ�
ERQ�pWDW�GH�FRQVHUYDWLRQ��GH�IORWWDELOLWp�HW�GH�VpFXULWp��

6L� O
DGPLQLVWUDWLRQ�SRUWXDLUH�FRQVWDWH�TX
XQ�EDWHDX�GDQV�
XQ�pWDW�G
DEDQGRQ�HW�VXVFHSWLEOH�GH�FRXOHU�RX�GH�FDXVHU�GHV�
GRPPDJHV� DX[� DXWUHV�EDWHDX[�RX�DX[�RXYUDJHV�YRLVLQV�RX�
TX
LO� RFFXSH� G
XQH� IDoRQ� LOOpJDOH� OHV� HDX[� GX� SRUW�� FH� TXL�
SHUWXUEH�VD�JHVWLRQ�HW�OD�PDUFKH�RUGLQDLUH�GX�VHUYLFH�SXEOLF��
HOOH�DYLVH�O
H[SORLWDQW�GX�EDWHDX�GH�O
REOLJDWLRQ�GH�OH�UpSDUHU�
RX�GH�OH�PHWWUH�j�VHF��

'DQV� OH� FDV� R�� OHV� REOLJDWLRQV� QH� VRQW� SDV� H[pFXWpHV�
GDQV�OHV�GpODLV�GpWHUPLQpV��O
DXWRULWp�SRUWXDLUH�pYDFXH��OH�FDV�
pFKpDQW��OH�EDWHDX�DX[�IUDLV�HW�VRXV�OD�UHVSRQVDELOLWp�GH�VRQ�
H[SORLWDQW� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� MXGLFLDLUHV� HQ�
GRPPDJHV�HW�LQWpUrWV��

$UW�� ���� �� /
H[SORLWDQW� GX� EDWHDX� RX� VRQ� FDSLWDLQH� GRLW�
UpSDUHU� OH� EDWHDX� HW� O
DPDUUHU� GH� QRXYHDX� RX� O
pYDFXHU� HQ�
GHKRUV�GH�O
HQFHLQWH�GX�SRUW�GDQV�XQ�GpODL�G
XQ�PRLV�j�SDUWLU�
GH�VD�PLVH�HQ�GHPHXUH�SDU�O
DGPLQLVWUDWLRQ�GX�SRUW��

/D�PLVH�HQ�GHPHXUH�GH�O
H[SORLWDQW�GX�EDWHDX�RX�GH�VRQ�
FDSLWDLQH�FRQQX�VH�IDLW�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�
GH�UpFHSWLRQ�j�VD�GHUQLqUH�GHPHXUH��

$UW������ ��/RUVTXH� O
H[SORLWDQW�GX�EDWHDX�DEDQGRQQp�RX�
VRQ� FDSLWDLQH� QH� VH� PDQLIHVWH� SDV� RX� TX
DXFXQ� G
HX[� QH�
UpDOLVH�FH�TXL�OXL�HVW�GHPDQGp�GDQV�OH�GpODL�SUpYX�j�O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL�RX�V
LO�HVW�LQFRQQX��O
DXWRULWp�SRUWXDLUH��
HW�DSUqV�REWHQWLRQ�G
XQ� MXJHPHQW�HQ�UpIpUp�GX�SUpVLGHQW�GX�
WULEXQDO� WHUULWRULDOHPHQW� FRPSpWHQW�� YHQG� OH� EDWHDX� DX[�
HQFKqUHV�SXEOLTXHV�RX�OH�GpWUXLW�V
LO�HVW�KRUV�G
XVDJH��

$UW������ ��/D�YHQWH�RX� OD�GHVWUXFWLRQ�QH�SHXW�DYRLU� OLHX�
TX
DSUqV� O
REWHQWLRQ� GX� MXJHPHQW� YLVpH� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�HW�SODFDUGDJH�GDQV�O
DGPLQLVWUDWLRQ�GX�SRUW�G
XQ�
DYLV�HQ�OD�PDWLqUH�SHQGDQW�KXLW�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�
SUpYXH�SRXU�OD�YHQWH�RX�OD�GHVWUXFWLRQ��

/H�SURGXLW�GH�OD�YHQWH�HVW�FRQVLJQp�DSUqV�GpGXFWLRQ�GHV�
IUDLV�pYHQWXHOV�VXSSRUWpV�SDU�O
DXWRULWp�SRUWXDLUH��

$UW�� ���� �� /RUVTXH� O
H[SORLWDQW� GX� EDWHDX� RX� VRQ�
FDSLWDLQH�VH�PDQLIHVWH�HQWUH�WHPSV�DYDQW�OD�FRQFOXVLRQ�GH�OD�
YHQWH� RX� OH� FRPPHQFHPHQW� GH� OD� GHVWUXFWLRQ�� LO� SHXW�
GHPDQGHU� O
DUUrW� GH� O
RSpUDWLRQ� VRXV� UpVHUYH� GH� V
HQJDJHU�
LPPpGLDWHPHQW�j�UpSDUHU�OH�EDWHDX�RX�j�O
pYDFXHU�HQ�GHKRUV�
GH�O
HQFHLQWH�GX�SRUW�HW�OH�SDLHPHQW�GHV�GpSHQVHV�VXELHV�SDU�
O
DGPLQLVWUDWLRQ�GX�SRUW��

(Q�FDV�G
LQH[pFXWLRQ�GH�FHW�HQJDJHPHQW�GDQV�XQ�GpODL�GH�
KXLW� MRXUV� j� SDUWLU� GH� VD� GDWH�� O
DGPLQLVWUDWLRQ� GX� SRUW�
UHSUHQG� OD� YHQWH� RX� OD� GHVWUXFWLRQ� VDQV� SUpMXGLFH� GHV�
SRXUVXLWHV�SRXU�GRPPDJHV�HW�LQWpUrWV��

$UW��������/RUVTX
XQ�EDWHDX�FRXOH�GDQV�XQ�EDVVLQ�RX�GDQV�
XQ�FKHQDO�GH�QDYLJDWLRQ�GDQV�OH�SRUW��VRQ�H[SORLWDQW�RX�VRQ�
FDSLWDLQH� HVW� WHQX� GH� O
HQOHYHU� HW� GH� OH� GpSODFHU�
LPPpGLDWHPHQW�DSUqV�DFFRUG�GH�O
DGPLQLVWUDWLRQ�GX�SRUW�VXU�
OH�PRGH�G
H[pFXWLRQ��

/
DGPLQLVWUDWLRQ� GX� SRUW� SUHQG� OHV�PHVXUHV� QpFHVVDLUHV�
SRXU�DFWLYHU�O
H[pFXWLRQ�GHV�WUDYDX[�HW�HQOqYH�OH�EDWHDX�DX[�
IUDLV��ULVTXHV�HW�SpULOV�GH�VRQ�H[SORLWDQW�HW�HQ�FDV�GH�EHVRLQ�
DSUqV�O
DYRLU�DYHUWL��

$UW������ ��(Q�FDV�GH�VDLVLH�G
XQ�EDWHDX�DFFRVWp�DX�SRUW��
O
KXLVVLHU� GH� MXVWLFH� TXL� HQ� HVW� FKDUJp� GRLW� QRWLILHU� j�
O
DGPLQLVWUDWLRQ�SRUWXDLUH�XQH�FRSLH�GX�SURFqV�YHUEDO�GH� OD�
VDLVLH�HW�GpVLJQHU�XQ�JDUGLHQ�SRXU�OH�EDWHDX��
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6L�O
RFFXSDWLRQ�GX�SRVWH�j�TXDL�SDU�OH�EDWHDX�VDLVL�HVW�GH�
QDWXUH�j�JrQHU� �� HQWUDYHU� O
H[SORLWDWLRQ�QRUPDOH�GX�SRUW�RX�
FRPSURPHWWUH� VD� VpFXULWp�� O
DGPLQLVWUDWLRQ� SRUWXDLUH� SHXW��
DX[� IUDLV� �� ULVTXHV�HW�SpULOV�GX�SURSULpWDLUH�GX�EDWHDX�VDLVL��
VRQ�DUPDWHXU�RX�VRQ�FDSLWDLQH���

��GpSODFHU�G
RIILFH�OH�EDWHDX�VDLVL�G
XQ�SRVWH�j�TXDL�j�XQ�
DXWUH�RX�VRQ�pYDFXDWLRQ�GDQV�O
HQFHLQWH�GX�SRUW�VDQV�DXFXQH�
SURFpGXUH�MXULGLFWLRQQHOOH��

��RX�OH�GpSODFHU�GX�SRUW�R��LO�HVW�DFFRVWp�j�XQ�DXWUH�SRUW��
DSUqV�RUGRQQDQFH�GX�WULEXQDO�D\DQW�SURQRQFp�OD�VDLVLH��

$UW��������,O�HVW� LQWHUGLW�GH�SURFpGHU�j�OD�FRQVWUXFWLRQ��j�
OD� UpSDUDWLRQ�HW� j� OD�GHVWUXFWLRQ�GHV�EDWHDX[�HQ�GHKRUV�GHV�
OLHX[�UpVHUYpV�j�FHW�HIIHW��

7RXWHIRLV�� O
DGPLQLVWUDWLRQ� SRUWXDLUH� SHXW�� j� WLWUH�
H[FHSWLRQQHO�� DXWRULVHU� OD� UpSDUDWLRQ� HW� O
HQWUHWLHQ� GHV�
EDWHDX[� HQ� GHKRUV� GH� FHV� OLHX[��&HWWH� DXWRULVDWLRQ� IL[H� OHV�
SUHVFULSWLRQV�j�UHVSHFWHU�SRXU�O
H[pFXWLRQ�GH�FHV�WUDYDX[��

$UW��������6DXI�DXWRULVDWLRQ�GH�O
DXWRULWp�SRUWXDLUH��LO�HVW�
LQWHUGLW� GH� VH� EDLJQHU�� GH� SrFKHU� HW� GH� SUDWLTXHU� OH� VSRUW�
QDXWLTXH�GDQV�OHV�SRUWV�GH�SrFKH��

$UW��������,O�HVW� LQWHUGLW�GH�VWRFNHU�GHV�SURGXLWV�LQIHFWpV�
HW� LQVDOXEUHV��GH�GpSRVHU�GHV�RUGXUHV�HW�GHV�GpFKHWV�VXU�OHV�
TXDLV�� OHV� DLUHV� GpFRXYHUWHV� RX� GDQV� OHV� KDQJDUV� GX� SRUW��
VDXI�HQ�FDV�GH�IRUFH�PDMHXUH��

(Q� FDV� G
LQREVHUYDWLRQ� GHV� RUGUHV� pFULWV� GRQQpV� SDU� OH�
FKHI� GX� SRUW� SRXU� HQOHYHU� FHV� SURGXLWV�� O
DXWRULWp� SRUWXDLUH�
SURFqGH� j� OHXU� HQOqYHPHQW� DX[� IUDLV�� ULVTXHV� HW� SpULOV� GH�
FHOXL�TXL�OHV�D�GpSRVp��VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�TX
HOOH�
SRXUUD�HQJDJHU�SRXU�GRPPDJHV�HW�LQWpUrWV��

$UW��������,O�HVW�LQWHUGLW���

��G
DOOXPHU�GX�IHX�VXU�OHV�TXDLV�HW�DLUHV�GpFRXYHUWHV��VDXI�
HQ�FDV�G
DXWRULVDWLRQ�GX�FKHI�GX�SRUW�TXL�IL[H��OH�FDV�pFKpDQW��
OHV�SUpFDXWLRQV�j�SUHQGUH��

�� G
XWLOLVHU� GHV� RXWLOODJHV� RX� DSSDUHLOV� VXVFHSWLEOHV� GH�
SURYRTXHU�XQ�LQFHQGLH�RX�XQH�H[SORVLRQ��

$UW��������,O�HVW�LQWHUGLW�DX�SXEOLF�G
HQWUHU�GDQV�OHV�SRUWV�
VL�VRQ�H[LVWHQFH�JqQH�OHXU�IRQFWLRQQHPHQW��

$UW��������(Q�FDV�GH�VWDWLRQQHPHQW�LQWHUGLW�GHV�YpKLFXOHV�
RX�GH�O
RXWLOODJH��O
DGPLQLVWUDWLRQ�SRUWXDLUH�SHXW�OHV�GpSODFHU�
DX[�IUDLV��ULVTXHV�HW�SpULOV�GH�OHXUV�SURSULpWDLUHV�RX�GH�OHXUV�
H[SORLWDQWV��

&KDSLWUH�,,,�

'H�OD�SURWHFWLRQ�GHV�SRUWV�GH�SrFKH�HW�GH�OHXU�
PDLQWHQDQFH�

$UW��������/HV�DJHQWV�GHV�SRUWV�YHLOOHQW�j�O
DSSOLFDWLRQ�GHV�
UqJOHV� GH� VpFXULWp� GHV� SRUWV� HW� OHXUV� GpSHQGDQFHV�� j� OHXU�
SURSUHWp��SURWHFWLRQ�HW�VDXYHJDUGH��

,OV�GRLYHQW�FRQQDvWUH�O
pWDW�GHV�IRQGV�GHV�EDVVLQV��HQWUpHV�
HW�FKHQDX[�GH�QDYLJDWLRQ�HW�OHV�FRQGLWLRQV�GH�QDYLJDWLRQ��

,OV�RUJDQLVHQW�HW�FRQWU{OHQW�OH�PRXYHPHQW�VXU�OHV�TXDLV�HW�
OHV� WHUUHV� DPpQDJpHV� HW� YHLOOHQW� j� O
DSSOLFDWLRQ� GHV� UqJOHV�
SUHVFULWHV�GDQV�OH�FDGUH�GH�OD�PLVH�j�QLYHDX�GHV�SRUWV�GH�SrFKH��

$UW��������,O�HVW�LQWHUGLW�GH���

��YHUVHU��GDQV� OHV� HDX[�GX�SRUW� HW� VHV�GpSHQGDQFHV��GHV�
HDX[� SROOXpHV� FRQWHQDQW� GHV� K\GURFDUEXUHV�� GHV� PDWLqUHV�
GDQJHUHXVHV�RX�QXLVLEOHV�j�OD�VDQWp�RX�j�O
HQYLURQQHPHQW��

��MHWHU�GH�OD�WHUUH��GpFRPEUHV��GpWULWXV��RUGXUHV��PDWLqUHV�
RX�PDUFKDQGLVHV� TXHOFRQTXHV� GDQV� OHV� HDX[� GX� SRUW� HW� GH�
VHV� GpSHQGDQFHV� HW� G
XQH� IDoRQ� JpQpUDOH� HQ� GHKRUV� GHV�
HPSODFHPHQWV�HW�GHV�UpFLSLHQWV�GHVWLQpV�j�FHW�REMHW��

$UW��������,O�HVW�LQWHUGLW�GH���

��� GpYHUVHU� OHV� KXLOHV� XVpHV� HQ� GHKRUV� GHV� UpFLSLHQWV�
FRQoXV�j�FHW�HIIHW��

���ODYHU�OHV�ILOHWV�HW�MHWHU�GHV�SRLVVRQV�GDQV�OH�FKHQDO�HW�
OH�EDVVLQ�GX�SRUW��

���PHWWUH�RX�SRVHU�OHV�PDUFKDQGLVHV�RX�WRXW�DXWUH�REMHW��
WHOV� TXH� OHV� IHUUDLOOHV�� OHV� PRWHXUV�� OHV� SDQQHDX[� HW� OHV�
pTXLSHPHQWV�VXU�OHV�TXDLV�GX�SRUW�HW�VXU�OHV�SRQWV�IORWWDQWV��

���PHWWUH� OHV� ILOHWV� HW� OHV� pWHQGUH�� VDQV�DXWRULVDWLRQ�� VXU�
OHV�TXDLV�HW�GDQV�OHV�HPSODFHPHQWV�QRQ�GHVWLQpV�j�FHW�REMHW��

��� IDLUH� SDVVHU� WRXWHV� FDWpJRULHV� GH� YpKLFXOHV� VXU� OHV�
SDUWLHV�GX�SRUW�VDXI�OD�FLUFXODWLRQ�VXU���

��OHV�SLVWHV�HW�OHV�OLHX[�GH�VWDWLRQQHPHQW��

�� OHV� DLUHV� DPpQDJpHV� R�� OH� SDVVDJH� HVW� DXWRULVp� G
XQH�
PDQLqUH�H[SOLFLWH��

��OHV�DLUHV�DPpQDJpHV�R��OH�SDVVDJH�HVW�DXWRULVp�HW�O
DUUrW�
HVW� OLPLWp� SRXU� OH� WHPSV� QpFHVVDLUH� j� O
HPEDUTXHPHQW�� DX�
GpEDUTXHPHQW� GHV� SURGXLWV� GH� SrFKH� HW� GHV� RXWLOODJHV�� OH�
UDYLWDLOOHPHQW�HW�WRXWH�DXWUH�FKRVH�QpFHVVDLUH�DX[�EDWHDX[��

��� XWLOLVHU� O
HDX� GHV� EDVVLQV� SRXU� ODYHU� OHV� SURGXLWV� GH� OD�
PHU��

$UW��������7RXWH�SHUVRQQH�D\DQW�GpYHUVp��MHWp��GpSRVp�RX�
FRQVWDWp� GHV� PDWpULDX[� RX� GHV� GpFKHWV� TXHOOH� TX
HQ� VRLW�
O
RULJLQH� GDQV� OHV� HDX[� GX� SRUW�� GRLW� HQ� LQIRUPHU�
LPPpGLDWHPHQW� O
DGPLQLVWUDWLRQ� SRUWXDLUH�� /
DXWHXU� GH� FHV�
DFWHV� HW� QRWDPPHQW� OH� FDSLWDLQH� GX� EDWHDX�� OHV� H[SORLWDQWV�
GHV� RXYUDJHV� SRUWXDLUHV� HW� OHV� XVDJHUV� GX� SRUW� VRQW� WHQXV��
FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�IDLUH�QHWWR\HU�OH�SODQ�G
HDX�
RX�OHV�RXYUDJHV�VRXLOOpV�HW�GH�UpWDEOLU�OHV�SURIRQGHXUV�j�OHXU�
pWDW�LQLWLDO��

(Q�FDV�G
LQREVHUYDWLRQ�GHV�RUGUHV�pFULWV�pPDQDQW�GX�FKHI�
GH� SRUW� HQ� O
HIIHW�� O
DGPLQLVWUDWLRQ� SRUWXDLUH� SURFqGH� DX�
QpFHVVDLUH�DX[�IUDLV��ULVTXHV�HW�SpULOV�GH�O
DXWHXU�GH�FHV�DFWHV�
VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� TX
HOOH� SRXUUD� HQJDJHU� SRXU�
GRPPDJHV�HW�LQWpUrWV��

$UW�� ���� �� ,O� HVW� LQWHUGLW� j� WRXW� FDSLWDLQH� G
DPDUUHU� VRQ�
EDWHDX� j�GHV� IHX[� IORWWDQWV�� GHV�EDOLVHV��GHV�ERXpHV�RX�GHV�
FRUSV� IORWWDQWV� QRQ� GHVWLQpV� j� FHW� HIIHW�� VDXI� GDQV� OH� FDV�
G
XQH�IRUFH�PDMHXUH�PHWWDQW�OH�EDWHDX�j�O
pFKRXHPHQW��

$UW�� ���� �� /H� FDSLWDLQH� RX� O
H[SORLWDQW�� GRQW� OH� EDWHDX� D�
FDXVp� OD� GLVSDULWLRQ� VRXV� OHV� IORWV�� OH� GpSODFHPHQW� RX� OD�
GpWpULRUDWLRQ�G
XQ�IHX�IORWWDQW��G
XQH�EDOLVH�RX�G
XQH�ERXpH��HVW�
WHQX�G
HQ� LQIRUPHU��
DGPLQLVWUDWLRQ�SRUWXDLUH�SDU�OH�PR\HQ�OH�
SOXV�UDSLGH�SRVVLEOH�PrPH�VL�FHW� LQFLGHQW�HVW�G��j�O
DPDUUDJH�
GX�EDWHDX�j�FH�IHX�IORWWDQW��EDOLVH�RX�ERXpH�VXLWH�j�XQ�GDQJHU�
LPPLQHQW��DERUGDJH�RX�WRXW�DXWUH�DFFLGHQW�LPSUpYLVLEOH��

$UW��������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�
OD� SUpVHQWH� ORL�� WRXWH� SHUVRQQH� D\DQW� GpWUXLW�� GpPROL� RX�
HQGRPPDJp� XQ� SKDUH�� XQ� IHX� IORWWDQW�� XQH� ERXpH� RX� WRXWH�
LQVWDOODWLRQ�SRUWXDLUH��LQWHQWLRQQHOOHPHQW�RX�SDU�QpJOLJHQFH��
HVW� WHQXH� GH� UpSDUHU� OHV� GRPPDJHV� FDXVpV�� HW� FH�� VDQV�
SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

$UW�� ���� �� /H� FDSLWDLQH� GX� EDWHDX� HVW� WHQX� G
LQIRUPHU�
O
DGPLQLVWUDWLRQ� SRUWXDLUH�� GDQV� OH� WHPSV� OH� SOXV� UDSLGH�
SRVVLEOH��GH� OD�GLVSDULWLRQ�RX�GH� OD�GpULYH�GH�ERXpHV�RX�GH�
EDOLVHV� DLQVL� TXH� GH� WRXWH� GpIHFWXRVLWp� GDQV� OH�
IRQFWLRQQHPHQW�GH� OHXUV�IHX[�HW�G
XQH�PDQLqUH�JpQpUDOH�GH�
WRXWH�DQRPDOLH�DSSDUHQWH�OHV�FRQFHUQDQW��

$UW��������(Q�FDV�GH�SROOXWLRQ�PDULQH�GH�IDLEOH�DPSOHXU�
SDU� GHV� K\GURFDUEXUHV� RX� GHV� VXEVWDQFHV� QRFLYHV� j�
O
LQWpULHXU� GX� GRPDLQH� SXEOLF� GX� SRUW�� �
DGPLQLVWUDWLRQ�
SRUWXDLUH�RUGRQQH�FH�TXL�QpFHVVDLUH�SRXU�OXWWHU�FRQWUH�FHWWH�
SROOXWLRQ��
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$UW�� ���� �� (Q� FDV� GH� SROOXWLRQ� PDULQH� PDVVLYH� j�
O
LQWpULHXU� GX� GRPDLQH� SXEOLF� SRUWXDLUH�� O
DXWRULWp� SRUWXDLUH�
LQIRUPH�OHV�DXWRULWpV�FRPSpWHQWHV�SRXU�OH�GpFOHQFKHPHQW�HW�
OD� PLVH� HQ� RHXYUH� GX� SODQ� G
LQWHUYHQWLRQ� PDULQH� SRXU� OD�
OXWWH� HW� OD� SUpYHQWLRQ�GHV� pYqQHPHQWV� GH�SROOXWLRQ�PDULQH��
SUpYX�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������,O�HVW�LQWHUGLW�DX[�XVDJHUV�GX�SRUW�GH�PRGLILHU�
OHV� PRGHV� G
XWLOLVDWLRQ� GHV� LQVWDOODWLRQV� SRUWXDLUHV� HW� OHV�
RXWLOODJHV�TXL�VRQW�PLV�j�OHXU�GLVSRVLWLRQ��

,OV� VRQW� WHQXV� GH� YHLOOHU� j� OHXU� XWLOLVDWLRQ� RSWLPDOH��
VDXYHJDUGH�� SURSUHWp� HW� G
LQIRUPHU� OH� FKHI� GX� SRUW�
LPPpGLDWHPHQW� GH� WRXW� GRPPDJH� REVHUYp�� ,OV� VRQW�
FRQVLGpUpV�UHVSRQVDEOHV�GHV�GRPPDJHV�TX
LOV�HQ�FDXVHQW��HW�
FH�� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� TXL� SRXUUDLHQW� rWUH�
H[HUFpHV�j�OHXU�HQFRQWUH�VDXI�OHV�FDV�GH�IRUFH�PDMHXUH��

$UW�� ���� �� /HV� H[SORLWDQWV� GHV� EDWHDX[� HW� GHV�
pTXLSHPHQWV�� GRQW� O
XVDJH� HVW� DXWRULVp� GDQV� OH� SRUW�� HW� OHV�
YpKLFXOHV� TXL� \� FLUFXOHQW� VRQW� UHVSRQVDEOHV�GHV�GRPPDJHV�
FDXVpV�TXHO�TXH�VRLW�O
XVDJHU��

$UW��������,O�HVW�LQWHUGLW�GH�GpWUXLUH�RX�G
HQGRPPDJHU�OHV�
RXWLOODJHV� G
H[SORLWDWLRQ�� OHV� ]RQHV� YHUWHV� HW� OHV� DLUHV�
DPpQDJpHV�GDQV�OH�SRUW��

/HV� IUDLV� GH� UpSDUDWLRQ�GHV�GRPPDJHV� VRQW� j� OD� FKDUJH�
GH�FHX[�TXL�OHV�RQW�FDXVpV��

/HV� XVDJHUV� GX� SRUW�� GRQW� OHV� EDWHDX[�� RXWLOODJHV� HW�
YpKLFXOHV�RQW�pWp�HQGRPPDJpV�SDU�G
DXWUHV�XVDJHUV��SHXYHQW�
OHV�SRXUVXLYUH�MXGLFLDLUHPHQW�SRXU�GRPPDJHV�HW�LQWpUrWV��,OV�
VRQW�WHQXV�G
HQ�LQIRUPHU�O
DGPLQLVWUDWLRQ�GX�SRUW�SDU�pFULW��

$UW�� ���� ��$SUqV� FKDTXH� GpEDUTXHPHQW�� OH� FDSLWDLQH� GX�
EDWHDX�GRLW�RHXYUHU�j�QHWWR\HU�OD�SDUWLH�XWLOLVpH�GX�TXDL�DYHF�
GH�O
HDX�HW�UDPDVVHU�OHV�GpWULWXV�GHV�SRLVVRQV�GDQV�GHV�VDFV�
DSSURSULpV��

$UW��������/
DGPLQLVWUDWLRQ�GX�SRUW�IL[H�OHV�OLHX[�GH�GpS{W�
GHV�PDUFKDQGLVHV� HW� GHV�RXWLOODJHV� HW� HQ� DXWRULVH� OH� GpS{W��
/D�UHVSRQVDELOLWp�GH�OHXU�JDUGH�HW�GH�OHXU�FRQVHUYDWLRQ�HVW�j�
OD�FKDUJH�GH�OHXUV�SURSULpWDLUHV��

/
DGPLQLVWUDWLRQ� GX� SRUW� QH� VXSSRUWH� SDV� OD� SHUWH� HW� OD�
GpWpULRUDWLRQ�GHV�RXWLOODJHV�HW�GHV�PDUFKDQGLVHV��

$UW�� ���� �� (Q� FDV� G
XWLOLVDWLRQ� LOOpJDOH� GHV� DLUHV�
DPpQDJpHV� HW� GHV� TXDLV� SRXU� \� PHWWUH� GHV� SURGXLWV��
PDUFKDQGLVHV� RX� RXWLOODJHV�� O
DGPLQLVWUDWLRQ� GX� SRUW� SHXW�
SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� VDLVLU� FHV� SURGXLWV��
PDUFKDQGLVHV�RX�RXWLOODJHV��

/RUVTXH� O
H[SORLWDQW� HVW� LQFRQQX�� XQH� DQQRQFH� HQ� HVW�
DIILFKpH�GDQV�OH�EXUHDX�GH�O
DGPLQLVWUDWLRQ�GX�SRUW�SRXU�XQH�
GXUpH�GH����MRXUV�HW��j�O
H[SLUDWLRQ�GH�FH�GpODL��OHV�SURGXLWV�
VDLVLV�VRQW�OLTXLGpV�DX�SURILW�GH�O
DXWRULWp�SRUWXDLUH��

$UW��������/
DGPLQLVWUDWLRQ�GX�SRUW�SHXW�LQWHUGLUH�O
DFFqV�
HW�OD�VRUWLH�GX�SRUW�HQ�FDV�G
LQFLGHQWV�JUDYHV��

7,75(�,,,�
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&KDSLWUH�SUHPLHU�

'X�UpJLPH�GX�GRPDLQH�SXEOLF�GHV�SRUWV�GH�SrFKH�

$UW������ ��/
H[SORLWDWLRQ�HW� O
XWLOLVDWLRQ�GX�GRPDLQH�SXEOLF�
GHV�SRUWV�GH�SrFKH��GHV�RXYUDJHV��FRQVWUXFWLRQV�HW�pTXLSHPHQWV�
TXL� \� VRQW� pGLILpV� HW� PLV� j� OD� GLVSRVLWLRQ� GX� SXEOLF�� GHV�
LQWHUYHQDQWV�HW�GHV�XVDJHUV�GX�SRUW�VRQW�DVVXUpHV�VRLW���

��SDU�O
DXWRULWp�SRUWXDLUH��

��RX�GDQV�OH�FDGUH�G
XQH�RFFXSDWLRQ�WHPSRUDLUH��

�� RX� GDQV� OH� FDGUH� G
XQH� FRQFHVVLRQ� DYHF� RX� VDQV�
REOLJDWLRQ�GH�VHUYLFH�SXEOLF��

$UW��������,O�QH�SHXW�rWUH�DFFRUGpH�DXFXQH�RFFXSDWLRQ�GX�
GRPDLQH� SXEOLF� GHV� SRUWV� TX
j� WLWUH� SUpFDLUH� HW� UpYRFDEOH��
&HWWH�RFFXSDWLRQ�QH�SHXW�DYRLU� OLHX�TXH�VXU�DXWRULVDWLRQ�GH�
O
DXWRULWp� SRUWXDLUH� G
XQH� GXUpH� PD[LPDOH� GH� �� DQV�
SURURJHDEOH�WRXWHV�OHV�IRLV�SRXU�XQH�GXUpH�G
XQH�DQQpH��

/HV�PRGDOLWpV� G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
DUWLFOH�HW�QRWDPPHQW�OHV�FRQGLWLRQV�G
RFFXSDWLRQ�WHPSRUDLUH�
GX�GRPDLQH�SXEOLF�SRUWXDLUH� VRQW� IL[pHV�SDU�XQ�GpFUHW�SULV�
VXU� SURSRVLWLRQ� GX�PLQLVWUH� FKDUJp� GH� OD� SrFKH� DSUqV� DYLV�
GHV� PLQLVWUHV� FKDUJpV� GHV� GRPDLQHV� GH� O
(WDW� �� GH�
O
pTXLSHPHQW�HW�GH�O
HQYLURQQHPHQW��

$UW�� ���� �� /H� UHWUDLW� DYDQW� WHUPH� GH� O
DXWRULVDWLRQ�
G
RFFXSDWLRQ� WHPSRUDLUH�� DFFRUGpH� SRXU� XQH� GXUpH� GH� FLQT�
DQV��SRXU�XQ�PRWLI�DXWUH�TXH� O
LQREVHUYDWLRQ�GH�VHV�FODXVHV�
HW� FRQGLWLRQV�� GRQQH� GURLW� j� OD� UpSDUDWLRQ� GX� SUpMXGLFH�
PDWpULHO�HW�GLUHFW�SRXYDQW�rWUH�VXEL�SDU�O
RFFXSDQW��

'DQV�WRXV�OHV�FDV��O
RFFXSDQW�HVW�WHQX�GH�TXLWWHU�OHV�OLHX[�
TX
LO�RFFXSDLW�HW�GH�OHV�PHWWUH�j�O
DXWRULWp�SRUWXDLUH�GDQV�OHXU�
pWDW�G
RULJLQH��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V
DSSOLTXHQW� SDV�
DX[�RFFXSDWLRQV�WHPSRUDLUHV�HQ�FRXUV�j�OD�GDWH�GH�SDUXWLRQ�
GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� /
RFFXSDWLRQ� WHPSRUDLUH�� TXL� FRPSRUWH�
O
pGLILFDWLRQ�GH�FRQVWUXFWLRQV��G
RXYUDJHV�RX�G
pTXLSHPHQWV�
IL[HV�� QH� SHXW� rWUH� DFFRUGpH� TX
HQ� YHUWX� G
XQ� FRQWUDW� HQWUH�
O
RFFXSDQW�HW� O
DXWRULWp�SRUWXDLUH�IL[DQW�QRWDPPHQW� OD�GXUpH�
HW�OD�UHGHYDQFH�G
RFFXSDWLRQ��8Q�FDKLHU�GHV�FKDUJHV�DQQH[p�
j�FH�FRQWUDW�IL[H�QRWDPPHQW�OHV�FRQGLWLRQV�G
pGLILFDWLRQ�GHV�
FRQVWUXFWLRQV�� RXYUDJHV�RX�pTXLSHPHQWV�DLQVL�TXH� OH�PRGH�
G
H[SORLWDWLRQ��

$UW��������/
RFFXSDWLRQ�WHPSRUDLUH�TXL�QH�FRPSRUWH�SDV�
O
pGLILFDWLRQ�GH�FRQVWUXFWLRQV��G
RXYUDJHV�RX�G
pTXLSHPHQWV�
IL[HV�HVW�DFFRUGpH�VXU�DXWRULVDWLRQ�GH�O
DXWRULWp�SRUWXDLUH��

(Q� FDV� GH� GpFqV� GH� O
RFFXSDQW�� VHV� KpULWLHUV� SHXYHQW�
SRXUVXLYUH� O
RFFXSDWLRQ� WHPSRUDLUH� MXVTX
j� VRQ� WHUPH� HW�
GDQV� OHV�PrPHV� FRQGLWLRQV�� HW� FH�� DSUqV�SUpVHQWDWLRQ�G
XQH�
GHPDQGH� j� FHW� HIIHW� SDU� XQH� SHUVRQQH� SDUPL� HX[� IDLVDQW�
O
REMHW�GH�OHXU�DFFRUG�GDQV�XQ�GpODL�GH�VL[�PRLV�j�SDUWLU�GH�OD�
GDWH�GX�GpFqV��

$UW�� ���� �� /D� GXUpH� PD[LPDOH� GH� OD� FRQFHVVLRQ� HVW� GH�
WUHQWH� DQV� SURURJHDEOH� SRXU� XQH� GXUpH� VXSSOpPHQWDLUH� QH�
SRXYDQW�H[FpGHU�YLQJW�DQV��

(OOH�HVW�DFFRUGpH�VHORQ�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�
SDU� GpFUHW� SULV� VXU� SURSRVLWLRQ� GHV�PLQLVWUHV� FKDUJpV�GH� OD�
SrFKH�HW�GHV�GRPDLQHV�GH�O
(WDW��

$UW�� ���� �� /H� FRQWUDW� GH� FRQFHVVLRQ� HW� OH� FDKLHU� GHV�
FKDUJHV�\�DIIpUHQW�VRQW�DSSURXYpV�SDU�GpFUHW�VXU�SURSRVLWLRQ�
GX�PLQLVWUH�FKDUJp�GH�OD�SrFKH��

$UW�� ���� �� /H� FRQFHVVLRQQDLUH� D� XQ� GURLW� UpHO� VXU� OHV�
FRQVWUXFWLRQV�� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV� TX
LO� UpDOLVH�
SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� SUpYXH� SDU� OH� FRQWUDW� GH�
FRQFHVVLRQ��

&H�GURLW�FRQIqUH�j�VRQ�WLWXODLUH��SRXU�OD�GXUpH�GX�FRQWUDW�
GH�FRQFHVVLRQ��OHV�GURLWV�HW�REOLJDWLRQV�GX�SURSULpWDLUH�GDQV�
OHV�OLPLWHV�GHV�GLVSRVLWLRQV�SUpYXHV�GDQV�OH�SUpVHQW�FKDSLWUH��

/HV� GURLWV� UpHOV� JUHYDQW� OHV� FRQVWUXFWLRQV�� RXYUDJHV� HW�
pTXLSHPHQWV�IL[HV��pGLILpV�VXU�OH�GRPDLQH�SXEOLF�GHV�SRUWV��
VRQW� LQVFULWV� VXU� XQ� UHJLVWUH� VSpFLDO� WHQX� SDU� OHV� VHUYLFHV�
FRQFHUQpV� UHOHYDQW� GX� PLQLVWqUH� FKDUJp� GHV� GRPDLQHV� GH�
O
(WDW��
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/HV�PRGDOLWpV�GH� OD�WHQXH�GH�FH�UHJLVWUH�VRQW�IL[pHV�SDU�
GpFUHW� VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�
O
(WDW��

/HV� IRUPHV� HW� OHV� SURFpGXUHV�SUpYXHV�SDU� OD� OpJLVODWLRQ�
HQ� YLJXHXU� HQ� PDWLqUH� GH� GURLWV� UpHOV� VRQW� DSSOLFDEOHV� j�
O
LQVFULSWLRQ� GHV� GURLWV� UpHOV� DLQVL� TXH� GHV� GURLWV� GHV�
FUpDQFLHUV�OHV�JUHYDQW��

$UW������ �� ,O�HVW� LQWHUGLW��SHQGDQW� OD�GXUpH�GX�FRQWUDW�GH�
FRQFHVVLRQ�� GH� FpGHU�� G
K\SRWKpTXHU� RX� GH� WUDQVIpUHU�� j�
TXHOTXH� WLWUH�TXH�FH�VRLW�� OHV�GURLWV�UpHOV�� OHV�FRQVWUXFWLRQV��
OHV� RXYUDJHV� HW� OHV� pTXLSHPHQWV� IL[HV� VDXI� DXWRULVDWLRQ� GX�
PLQLVWUH�FKDUJp�GH�OD�SrFKH��

$UW�� ���� �� (Q� FDV� GH� GpFqV� GX� FRQFHVVLRQQDLUH�� OD�
FRQFHVVLRQ�HW�OHV�GURLWV�UpHOV�TXL�HQ�GpFRXOHQW�SHXYHQW�rWUH�
WUDQVIpUpV� DX[� KpULWLHUV� VRXV� UpVHUYH� TXH� OD� SHUVRQQH�
GpVLJQpH�� DSUqV� DFFRUG� pFULW� HQWUH� HX[�� VH� SUpVHQWH� DX�
PLQLVWUH� FKDUJp� GH� OD� SrFKH� GDQV� XQ� GpODL� GH� �� PRLV� j�
FRPSWHU�GX�GpFqV�HW�REWLHQQH�VRQ�DFFRUG��

(Q� FDV�GH�QRQ� DFFRUG� pFULW� SHQGDQW� OH� GpODL� VXVYLVp�� OH�
FRQWUDW�GH�FRQFHVVLRQ�VHUD�UpVLOLp�VDQV�FRQWUHSDUWLH��

$UW�� ���� �� /HV� GURLWV� UpHOV�� FRQVWUXFWLRQV�� RXYUDJHV� HW�
pTXLSHPHQWV� IL[HV� QH� SHXYHQW� rWUH� K\SRWKpTXpV� TXH� SRXU�
JDUDQWLU� OHV� HPSUXQWV� FRQWUDFWpV� SDU� OH� FRQFHVVLRQQDLUH� HQ�
YXH�GH�ILQDQFHU�OD�UpDOLVDWLRQ��OD�PRGLILFDWLRQ�RX�O
H[WHQVLRQ�
GHV� RXYUDJHV�� FRQVWUXFWLRQV� HW� pTXLSHPHQWV� pGLILpV� VXU� OH�
GRPDLQH�SXEOLF��REMHW�GH�OD�FRQFHVVLRQ��

/HV� FUpDQFLHUV� FKLURJUDSKDLUHV� DXWUHV� TXH� FHX[� GRQW� OD�
FUpDQFH� HVW� QpH� j� O
RFFDVLRQ� GH� O
H[pFXWLRQ� GHV� WUDYDX[�
PHQWLRQQpV� DX� SDUDJUDSKH� SUpFpGHQW� QH� SHXYHQW� SUHQGUH�
GHV�PHVXUHV�FRQVHUYDWRLUHV�RX�GHV�PHVXUHV�H[pFXWRLUHV�VXU�
OHV�GURLWV�HW�ELHQV�PHQWLRQQpV�DX�SUpVHQW�DUWLFOH��

/HV�K\SRWKqTXHV�JUHYDQW� OHV�GURLWV� UpHOV��FRQVWUXFWLRQV��
RXYUDJHV� HW� pTXLSHPHQWV� IL[HV� V
pWHLJQHQW� j� O
H[SLUDWLRQ�GX�
FRQWUDW�GH�FRQFHVVLRQ�

$UW������ ��$� OD� ILQ�GH� OD�FRQFHVVLRQ�� OH�FRQFHVVLRQQDLUH�
GRLW� GpPROLU�� j� VHV� IUDLV�� OHV� FRQVWUXFWLRQV�� RXYUDJHV� HW�
pTXLSHPHQWV�IL[HV�TX
LO�D�pWDEOLV�VXU�OH�GRPDLQH�SXEOLF�GDQV�
XQ� GpODL� GH� WURLV�PRLV� j� SDUWLU� G
XQH�PLVH� HQ� GHPHXUH� SDU�
OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� WDQW� TXH� OH�
FRQWUDW�GH�FRQFHVVLRQ�RX�XQH�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�
OD� SrFKH� QH� SUpYRLW� OH� PDLQWLHQ� GH� FHV� FRQVWUXFWLRQV��
RXYUDJHV�HW�pTXLSHPHQWV�IL[HV��

/HV� FRQVWUXFWLRQV�� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV�
PDLQWHQXV� GHYLHQQHQW� SURSULpWp� GH� O
(WDW�� OLEUHV� GH� WRXWHV�
FKDUJHV�RX�K\SRWKqTXHV��

$UW�� ���� �� /
LQREVHUYDWLRQ� SDU� OH� FRQFHVVLRQQDLUH� GHV�
REOLJDWLRQV� GpFRXODQW� GX� FRQWUDW� GH� FRQFHVVLRQ�� HQWUDvQH��
DSUqV� VRQ� DXGLWLRQ�� OH� UHWUDLW� GH� OD� FRQFHVVLRQ� DSUqV�
LQIRUPDWLRQ� GHV� FUpDQFLHUV� GRQW� OHV� GURLWV� VRQW� LQVFULWV� SDU�
OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� WURLV� PRLV�
DYDQW�OD�GDWH�GH�SULVH�GH�OD�GpFLVLRQ�GH�UHWUDLW��

/HV� FUpDQFLHUV� FRQFHUQpV� SHXYHQW� SURSRVHU� j� O
DXWRULWp�
SRUWXDLUH�XQH�DXWUH�SHUVRQQH�SRXU�SUHQGUH�OD�SODFH�GH�FHOXL�
GXTXHO�OD�FRQFHVVLRQ�D�pWp�UHWLUpH��/
DXWRULWp�SRUWXDLUH�SHXW�
VRLW� DSSURXYHU� OD� SHUVRQQH� SURSRVpH�� VRLW� WUDQVIpUHU� OD�
FRQFHVVLRQ�j�XQH�DXWUH�SHUVRQQH��

$UW�� ���� �� (Q� FDV� GH� UHWUDLW� GH� OD� FRQFHVVLRQ� DYDQW� OH�
WHUPH�FRQYHQX�GDQV�OH�FRQWUDW�GH�FRQFHVVLRQ�SRXU�XQ�PRWLI�
DXWUH� TXH� O
LQH[pFXWLRQ� GHV� FRQGLWLRQV� GX� FRQWUDW� HW� VHV�
GLVSRVLWLRQV�� OH� FRQFHVVLRQQDLUH� D� OH� GURLW� G
rWUH� LQGHPQLVp�
GX�SUpMXGLFH�PDWpULHO�HW�GLUHFW�TX
LO�D�VXEL��

/HV� FUpDQFLHUV�� GRQW� OHV� FUpDQFHV� VRQW� LQVFULWHV� VXU� OH�
UHJLVWUH� PHQWLRQQp� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VRQW�
VXEURJpV� SRXU� OH� UHFRXYUHPHQW� GH� OHXUV� FUpDQFHV�� DX�
FRQFHVVLRQQDLUH�j�FRQFXUUHQFH�GH�O
LQGHPQLWp�GRQW�LO�D�GURLW��

$UW��������6DXI�GDQV�OH�FDV�PHQWLRQQp�j�O
DUWLFOH����GH�OD�
SUpVHQWH�ORL��OH�WUDQVIHUW�GH�WRXWH�FRQFHVVLRQ�j�XQ�WLHUV��VDQV�
DXWRULVDWLRQ� SUpDODEOH�GHV�PLQLVWUHV� FKDUJpV�GH� OD� SrFKH� HW�
GHV�GRPDLQHV�GH�O
(WDW��HVW�LQWHUGLW��

/H� WUDQVIHUW� GH� WRXWH� RFFXSDWLRQ� WHPSRUDLUH� VDQV�
O
REWHQWLRQ�GH�O
DXWRULVDWLRQ�SUpDODEOH�GH�O
DXWRULWp�SRUWXDLUH�
HVW�pJDOHPHQW�LQWHUGLW��

&KDSLWUH�,,�

'HV�RXWLOODJHV�SRUWXDLUHV�

$UW������ ��/HV�RXWLOODJHV�SRUWXDLUHV�PLV�j� OD�GLVSRVLWLRQ�
GHV�LQWHUYHQDQWV�HW�GHV�XVDJHUV�GX�SRUW�SHXYHQW�rWUH�XWLOLVpV�
HW�H[SORLWpV�VHORQ�O
XQH�GHV�PpWKRGHV�VXLYDQWHV���

��GLUHFWHPHQW�SDU�O
DXWRULWp�SRUWXDLUH��

��RX�GDQV�OH�FDGUH�GH�FRQFHVVLRQ�G
RXWLOODJH�SXEOLF��

��RX�GDQV�OH�FDGUH�G
DXWRULVDWLRQ�G
RXWLOODJH�SULYp��

$UW�� ���� �� /
DXWRULWp� SRUWXDLUH� SHXW� PHWWUH� j� OD�
GLVSRVLWLRQ� GHV� LQWHUYHQDQWV� HW� XVDJHUV� GHV� SRUWV� OHV�
RXWLOODJHV�SRUWXDLUHV�OXL�DSSDUWHQDQW��

/
XWLOLVDWLRQ� GH� FHV� RXWLOODJHV� V
HIIHFWXH� VRXV� OHXU�
UHVSRQVDELOLWp�PrPH�V
LOV�RQW�pWp�PLV�j�OHXU�GLVSRVLWLRQ�DYHF�
FRQGXFWHXUV��

$UW�� ���� �� /D� FRQFHVVLRQ� G
RXWLOODJH� SXEOLF� HW�
O
DXWRULVDWLRQ� G
RXWLOODJH� SULYp� VRQW� DFFRUGpHV�SDU� O
DXWRULWp�
SRUWXDLUH� HQ� YHUWX� G
XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�SrFKH��

7,75(�,9�

',6326,7,216�',9(56(6�

&KDSLWUH�SUHPLHU�

'X�UpJLPH�GH�WUDYDLO�GDQV�OHV�SRUWV�

$UW��������/H�WUDYDLO�GDQV�OHV�SRUWV�GH�SrFKH�HVW�RUJDQLVp�
GH� PDQLqUH� j� DVVXUHU� XQH� H[SORLWDWLRQ� SRUWXDLUH� FRQWLQXH�
GXUDQW�WRXWH�OD�MRXUQpH�HW�SHQGDQW�WRXWH�OD�VHPDLQH��

$UW�� ���� �� /H� UpJLPH� GH� WUDYDLO� GH� WRXW� OH� SHUVRQQHO�
H[HUoDQW�GDQV�OHV�SRUWV�GH�SrFKH�HVW�VRXPLV�j�OD�OpJLVODWLRQ�
HQ�YLJXHXU��

&KDSLWUH�,,�

'HV�UHGHYDQFHV�HW�WDULIV�SRUWXDLUHV�

$UW��������/HV�UHGHYDQFHV�SRUWXDLUHV�DSSOLFDEOHV�GDQV�OHV�
SRUWV�GH�SrFKH�TXL�GRLYHQW�rWUH�YHUVpV�j�O
DXWRULWp�SRUWXDLUH�
VRQW�IL[pV�SDU�GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�
GH�OD�SrFKH��

$UW��������/HV�WDULIV�SRUWXDLUHV�DSSOLFDEOHV�GDQV�OHV�SRUWV�
GH�SrFKH�TXL�GRLYHQW�rWUH�YHUVpV�HQ�FRQWUHSDUWLH�GHV�VHUYLFHV�
SRUWXDLUHV� UHQGXV� VRQW� IL[pV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
HQ�YLJXHXU�HQ�PDWLqUH�GHV�SUL[��

7RXWHIRLV�� OHV� WDULIV� PD[LPXPV� GH� FHUWDLQV� VHUYLFHV�
SRUWXDLUHV�HW�OHXU�VWUXFWXUH�VRQW�IL[pV�SDU�GpFUHW��

$UW�� ���� �� (Q� FDV� GH� GpIDXW� GH� SDLHPHQW�� O
DXWRULWp�
SRUWXDLUH� SHXW� UHWHQLU� OHV� EDWHDX[�� OHV� RXWLOODJHV� HW� OHV�
SURGXLWV�GDQV� OH�SRUW� MXVTX
DX� UqJOHPHQW�GHV� UHGHYDQFHV�HW�
WDULIV� GXV� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� TX
HOOH� SHXW�
HQWUHSUHQGUH��
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7,75(�9�

'(�/$�&2167$7$7,21�'(6�&5,0(6�(7�'(6�
6$1&7,216�

&KDSLWUH�SUHPLHU�

'H�OD�FRQVWDWDWLRQ�

$UW�� ���� �� /HV� FULPHV� UHODWLIV� j� O
RUGUH� SXEOLF� GDQV� OHV�
SRUWV�GH�SrFKH�VRQW�FRQVWDWpV��FKDFXQ�GDQV�OHV�OLPLWHV�GH�VHV�
FRPSpWHQFHV��SDU���

��OHV�RIILFLHUV�GH�OD�SROLFH�MXGLFLDLUH��

��OHV�FRPPDQGDQWV�GHV�XQLWpV�GH�OD�PDULQH��

�� OHV�RIILFLHUV�HW� OHV�VRXV�RIILFLHUV�GH� OD�JDUGH�QDWLRQDOH�
PDULWLPH��

�� OHV� DJHQWV� DVVHUPHQWpV� GX� VHUYLFH� QDWLRQDO� GH�
VXUYHLOODQFH�F{WLqUH��

�� OHV� DJHQWV� DVVHUPHQWpV� GH� O
DXWRULWp� FKDUJpH� GH� OD�
SrFKH��

�� OHV� DJHQWV� DVVHUPHQWpV� HW� KDELOLWpV� j� FHW� HIIHW� GX�
PLQLVWqUH�FKDUJp�GH�O
HQYLURQQHPHQW��

�� OHV� DJHQWV� DVVHUPHQWpV� GX� FRUSV� GX� FRQWU{OH� JpQpUDO�
GHV�GRPDLQHV�GH�O
(WDW��

��OHV�DJHQWV�DVVHUPHQWpV�GHV�SRUWV�GH�SrFKH��

��OHV�DJHQWV�DVVHUPHQWpV�GH�OD�PDULQH�FRPPHUFLDOH��

$UW��������/HV�FULPHV�VRQW�FRQVWDWpV�SDU�GHV�SURFqV�YHUEDX[�
GUHVVpV�HW�VLJQpV�SDU�OHV�DJHQWV�YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�
ORL��

&HV� SURFqV�YHUEDX[�� TXL� GRLYHQW� FRPSRUWHU� OH� FDFKHW��
pQRQFHQW� OD�GDWH�� OH� OLHX�� O
KHXUH�HW� OD�QDWXUH�GH� O
LQIUDFWLRQ�
FRQVWDWpH�� OHV�QRPV�GHV�YHUEDOLVDWHXUV�� OHXUV�TXDOLWpV�HW� OHV�
GpFODUDWLRQV�GX�FRQWUHYHQDQW�HW�VRQ�LGHQWLWp��

/H�FRQWUHYHQDQW�HVW�WHQX�GH�VLJQHU�OH�SURFqV�YHUEDO��(Q�FDV�
GH�UHIXV�GH�VLJQHU��PHQWLRQ�HQ�HVW�IDLWH�VXU�OH�SURFqV�YHUEDO��

$UW������ ��/HV�SURFqV�YHUEDX[�VRQW� WUDQVPLV�SDU� OD�YRLH�
KLpUDUFKLTXH� j� O
DXWRULWp� SRUWXDLUH� TXL� VH� FKDUJH� GH� OHV�
WUDQVPHWWUH�� j� VRQ� WRXU�� DX� SURFXUHXU� GH� OD� 5pSXEOLTXH�
WHUULWRULDOHPHQW�FRPSpWHQW�SRXU�SRXUVXLWH��

&KDSLWUH�,,�

'HV�VDQFWLRQV�

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH����j����GLQDUV���

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH��HU�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH������q�HW��q�GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� G
XQH� DPHQGH� GH� ��� j� ���� GLQDUV��
WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� G
XQH� DPHQGH� GH� ��� j� ���� GLQDUV��
WRXWH�SHUVRQQH�TXL�D�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GX��qPH�HW�
�qPH�SDUDJUDSKHV�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH����j�����GLQDUV���

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH������q�GH�OD�SUpVHQWH�ORL��

�� WRXWH�SHUVRQQH�TXL� D� FRQWUHYHQX� DX[�GLVSRVLWLRQV�GHV�
DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ��(VW� SXQL� G
XQH� DPHQGH�GH����� j�����GLQDUV��
WRXWH�SHUVRQQH�TXL�D�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
��HW�GX�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH�����j������GLQDUV���

�� WRXWH�SHUVRQQH�TXL� D� FRQWUHYHQX� DX[�GLVSRVLWLRQV�GHV�
SDUDJUDSKHV� SUHPLHU� HW� TXDWULqPH� GH� O
DUWLFOH� ��� GX�
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ���� GH� O
DUWLFOH� ���� GX�
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ���� GH� O
DUWLFOH� ��� HW� GX�
SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH������q�GH�OD�SUpVHQWH�ORL��

$UW��������(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�VHL]H�MRXUV�j�
WURLV�PRLV�HW�G
XQH�DPHQGH�GH������j�������GLQDUV���

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� V
LO� D� DEDQGRQQp� OH� EDWHDX�
VFLHPPHQW��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GX�
GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH������HU�HW��q�GH�OD�SUpVHQWH�ORL��

�� WRXWH� SHUVRQQH� TXL� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ���� GX� SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ��� HW� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ��(Q� FDV�GH� UpFLGLYH�� OH�PD[LPXP�GH� OD� SHLQH�
HVW�SURQRQFp��

&KDSLWUH�,,,�

'H�OD�WUDQVDFWLRQ�DGPLQLVWUDWLYH�

$UW��������/H�PLQLVWUH�FKDUJp�GH�OD�SrFKH�SHXW�FRQFOXUH��

DYDQW�XQ� MXJHPHQW�GpILQLWLI��XQH� WUDQVDFWLRQ�DGPLQLVWUDWLYH�

SRXU� OHV� FULPHV�FRPPLV�j� O
HQFRQWUH�GHV�GLVSRVLWLRQV�GH� OD�

SUpVHQWH�ORL�HW�GH�VHV�WH[WHV�G
DSSOLFDWLRQ��

/D�WUDQVDFWLRQ�pWHLQW�O
DFWLRQ�SXEOLTXH��

$UW�� ���� ��/D� WUDQVDFWLRQ�QH�SHXW�SDV�rWUH� FRQFOXH�GDQV�

OHV�FDV�VXLYDQWV���

�� OH� GpYHUVHPHQW� GHV� KXLOHV� HQ� GHKRUV� GHV� FXYHV�

GHVWLQpHV�j�FHW�HIIHW��

��O
DPDUUDJH�GHV�EDWHDX[�j�GHV�IHX[�IORWWDQWV�VDXI�GDQV�OH�
FDV�GH�IRUFH�PDMHXUH��

�� OD� GHVWUXFWLRQ� YRORQWDLUH� GHV� RXWLOODJHV� HW� GHV�
pTXLSHPHQWV�SRUWXDLUHV��

�� OD� UpFLGLYH� SRXU� OHV� FULPHV� SUpYXV� SDU� OHV� DUWLFOHV�
��������� HW� ��� GH� OD� SUpVHQWH� ORL� GXUDQW� XQH� SpULRGH� QH�
GpSDVVDQW�SDV�VL[�PRLV�VL�OH�FULPH�FRPPLV�OD�SUHPLqUH�IRLV�
D�GpMj�IDLW�O
REMHW�GH�WUDQVDFWLRQ��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������
=LQH�(O�$ELGLQH�%HQ�$OL �

�


