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9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW�
O
RUJDQLVDWLRQ�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��WHO�
TX
LO� D� pWp�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q������������
GX����MXLQ�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW�OHV�QRUPHV�WHFKQLTXHV�SRXU�O
LQVFULSWLRQ�GHV�LPSULPpV�
DGPLQLVWUDWLIV�� WHO�TX
LO� D�pWp�PRGLILp�SDU� O
DUUrWp�GX���DYULO�
������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� �
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�GX����MXLQ�������IL[DQW�OH�SODQ�GH�PLVH�D�
QLYHDX� GX�PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�HW�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �� MXLOOHW� ������ IL[DQW� OD� OLVWH� GHV�
LPSULPpV� DGPLQLVWUDWLIV� XWLOLVpV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�
OHV�pWDEOLVVHPHQWV�VRXV�VD�WXWHOOH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GHV� LPSULPpV�
DGPLQLVWUDWLIV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� OLVWH� GHV� LPSULPpV� DGPLQLVWUDWLIV�
XWLOLVpV� SDU� OHV� VHUYLFHV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�HVW�IL[pH�FRPPH�VXLW���

�

,QWLWXOp GH O
LPSULPp
1�

G
HQUHJLVWUHPHQW

'HPDQGH GH SUHVWDWLRQ ����� �� ����

5pFpSLVVp G
XQH GHPDQGH GH SUHVWDWLRQ ����� ������

5HJLVWUH GHV GHPDQGHV G
LQVFULSWLRQ ����� ������

0LQXWH G
pWXGH G
XQH GHPDQGH G
LQVFULSWLRQ ����� ������

5HJLVWUH GH GpS{W PDQXHO ����� ������

7LWUH IRQFLHU PDQXHO ����� ������

0LQXWH GH GpSRXLOOHPHQW G
XQ WLWUH IRQFLHU ����� ������

7LWUH IRQFLHU LQIRUPDWLVp ����� ������

'HPDQGH GH YpULILFDWLRQ GH OD QRQ GLVWUDFWLRQ

G
XQH RX GH SOXVLHXUV SDUFHOOHV G
XQ WLWUH IRQFLHU

����� ������

$YLV GH FUpDWLRQ G
XQ WLWUH IRQFLHU ����� ������

7LWUH GH SURSULpWp ����� �� ����

0LQXWH G
pWDEOLVVHPHQW G
XQ WLWUH GH SURSULpWp ����� ������

)LFKH GH VXLYL GHV WLWUHV GH SURSULpWp ����� ������

&HUWLILFDW GH SURSULpWp ����� ������

&HUWLILFDW GH FRSURSULpWp ����� ������

&HUWLILFDW GH QRQ SURSULpWp G
LPPHXEOHV

LPPDWULFXOpV

����� ������

&HUWLILFDW G
LGHQWLILFDWLRQ GH WLWUH IRQFLHU ����� ������

&HUWLILFDW GHV UpIpUHQFHV G
HQUHJLVWUHPHQW G
XQ

DFWH GpSRVp

����� ������

7DEOH DOSKDEpWLTXH GHV WLWUHV IRQFLHUV ����� ������

7DEOH DOSKDEpWLTXH GHV QRPV GHV WLWXODLUHV GH

GURLWV UpHOV HW GH FRQWUDWV GH ORFDWLRQ LQVFULWV

����� ������

0LQXWH GH UpGDFWLRQ G
XQ FRQWUDW ����� ������

/H FRQWUDW W\SH GH OD FRQVHUYDWLRQ GH OD SURSULpWp

IRQFLqUH

����� ������

5HJLVWUH GH VXLYL GHV UHFHWWHV DX WLWUH GHV

GHPDQGHV G
LQVFULSWLRQ

����� ������

(WDW GH VXLYL GHV UHGHYDQFHV SHUoXHV ����� ������

,QWLWXOp GH O
LPSULPp
1�

G
HQUHJLVWUHPHQW

)LFKH G
LQIRUPDWLRQ UHODWLYH DX UHPERXUVHPHQW

G
XQ PRQWDQW LQG�PHQW SHUoX SDU OD FRQVHUYDWLRQ

GH OD SURSULpWp IRQFLqUH

����� ������

7DEOHDX UpFDSLWXODWLI GHV UHFHWWHV PHQVXHOOHV GH OD

UpJLH GHV UHFHWWHV

����� ������

5HJLVWUH GH FRQVHUYDWLRQ GHV GRFXPHQWV GHV

GHPDQGHV GH SUHVWDWLRQV

����� ������

)LFKH GH FRQVHUYDWLRQ GHV GRFXPHQWV UHOHYDQW GH

OD PLVVLRQ G
LQVFULSWLRQ

����� ������

0LQXWH G
LQYHQWDLUH GHV GRFXPHQWV DUFKLYpV ����� ������

�
$UW�� ��� ��(VW� DQQXOpH�� OD� OLVWH�GHV� LPSULPpV�DGPLQLVWUDWLIV�

UHODWLYH�DX[�VHUYLFHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�
IL[pH�SDU� O
DUUrWp�VXVYLVp��HQ�GDWH�GX��� MXLOOHW������HW� LQVFULWV�
VRXV�OHV�QXPpURV������������MXVTX
DX�������������

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

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
�
�
�
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�
'pFUHW� Q�� ����������GX����GpFHPEUH������� IL[DQW�
OD�FRPSRVLWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�
GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�
OD�FRQVHUYDWLRQ�GX�JLELHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�FRGH�IRUHVWLHU��UHIRQGX�SDU�OD�ORL�Q� ������GX����DYULO�
������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q� ��������GX����
PDUV� ����� SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRQVHLO� VXSpULHXU� GH� OD�
FKDVVH�HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH�� GH�
O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GX� WRXULVPH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH��
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�
HW� GH� OD� FRQVHUYDWLRQ� GX� JLELHU�� SUpVLGpH� SDU� OH� GLUHFWHXU�
JpQpUDOH�GHV�IRUrWV��FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� WRXULVPH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�
GH�O
+RPPH��

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

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXW� QDWLRQDO� GHV� UHFKHUFKHV�
YpWpULQDLUHV�GH�7XQLV��

��OH�SUpVLGHQW�GH�OD�IpGpUDWLRQ�QDWLRQDOH�GHV�DVVRFLDWLRQV�
GH�FKDVVHXUV��

�� �� UHSUpVHQWDQWV� UpJLRQDX[� GH� OD� IpGpUDWLRQ� QDWLRQDOH�
GHV�DVVRFLDWLRQV�GH�FKDVVHXUV��

�� XQ� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� QDWLRQDOH� GH�
O
K{WHOOHULH��

��XQ�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�WXQLVLHQQH�GHV�DJHQFHV�
GH�YR\DJHV��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� WXQLVLHQQH� GH� OD�
SURWHFWLRQ�GH�OD�QDWXUH�HW�GH�O
HQYLURQQHPHQW��

��XQ�UHSUpVHQWDQW�GH�O
DVVRFLDWLRQ�GHV�DPLV�GHV�RLVHDX[��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV� UHVVRXUFHV�K\GUDXOLTXHV� VXU� SURSRVLWLRQ�GHV�PLQLVWqUHV�
HW�GHV�RUJDQLVPHV�FRQFHUQpV��

(Q�RXWUH��OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�
j� WRXWH� SHUVRQQH� GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH� XWLOH� DX[�
WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW����� ��/D�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�
OD� FRQVHUYDWLRQ� GX� JLELHU� pOLW� SDUPL� VHV�PHPEUHV� XQ� YLFH�
SUpVLGHQW��

/H� YLFH�SUpVLGHQW� DVVXUH� O
LQWpULP� GX� SUpVLGHQW� HQ� FDV�
G
HPSrFKHPHQW��

/D�GLUHFWLRQ�JpQpUDOH�GHV� IRUrWV�DVVXUH� OH�VHFUpWDULDW�GH�
OD�FRPPLVVLRQ��

$UW�� ��� ��/HV� IRQFWLRQV�GHV�PHPEUHV�GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU�VRQW�
H[HUFpHV�j�WLWUH�EpQpYROH��

$UW����� ��/D�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�
OD� FRQVHUYDWLRQ�GX�JLELHU� VH� UpXQLW� VXU� FRQYRFDWLRQ�GH� VRQ�
SUpVLGHQW� RX� GH� VRQ� YLFH�SUpVLGHQW� HQ� FDV� G
HPSrFKHPHQW��
DX�PRLQV�XQH�IRLV�WRXV�OHV�WURLV�PRLV�HW�FKDTXH�IRLV�TX
LO�HVW�
QpFHVVDLUH�� (OOH� SHXW� pJDOHPHQW� VH� UpXQLU� j� OD� GHPDQGH�
pFULWH�GX�WLHUV�GH�VHV�PHPEUHV��

(OOH�QH�SHXW�GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�DX�PRLQV�
GH�OD�PRLWLp�GH�VHV�PHPEUHV��6L�OH�TXRUXP�Q
HVW�SDV�DWWHLQW�j�OD�
SUHPLqUH� UpXQLRQ�� XQH� GHX[LqPH� FRQYRFDWLRQ� VHUD� DGUHVVpH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQH�VHPDLQH�j�FRPSWHU�GH� OD�
GDWH�GH�OD�SUHPLqUH�UpXQLRQ��'DQV�FH�FDV��VHV�GpOLEpUDWLRQV�VRQW�
YDODEOHV�TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

$UW�������/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�
PDMRULWp� GHV� PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH� SDUWDJH� GHV�
YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ��� �� /HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� HW� FHV�
GpFLVLRQV�IRQW�O
REMHW�G
XQ�SURFqV�YHUEDO�GRQW�XQH�FRSLH�HVW�
DGUHVVpH� LPPpGLDWHPHQW� DX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

/H�SURFqV�YHUEDO�GH�UpXQLRQ�GH�OD�FRPPLVVLRQ�HVW�VLJQp�
SDU�OH�SUpVLGHQW�RX�OH�YLFH�SUpVLGHQW�HW�XQH�FRSLH�GX�SURFqV�
YHUEDO�GRLW�rWUH�FRPPXQLTXpH�DX[�PLQLVWqUHV�UHSUpVHQWpV�j�
OD�FRPPLVVLRQ�VXV�LQGLTXpH��

$UW�������/H�GpFUHW�Q����������GX��HU�MXLOOHW�������SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRQVHLO� VXSpULHXU� GH� OD�
FKDVVH�HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU�HVW�DEURJp��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

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

�
'pFUHW�Q�� ����������GX����GpFHPEUH�������SRUWDQW�
FUpDWLRQ� GX� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�OD�IDXQH�VDXYDJH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�FRGH�IRUHVWLHU�UHIRQGX�SDU�OD�ORL�Q��������GX����DYULO�
������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q�� ��������GX����
PDUV� ����� SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�OD�FRQVHUYDWLRQ�
GX�JLELHU��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� FUpp�� XQ� SUL[� DQQXHO� SRXU� OD�
SURWHFWLRQ� GH� OD� IDXQH� VDXYDJH� GpQRPPp� �*UDQG� 3UL[� GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OD� SURWHFWLRQ� GH� OD� IDXQH�
VDXYDJH���

$UW�� ��� �� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�
SRXU� OD� SURWHFWLRQ� GH� OD� IDXQH� VDXYDJH� HVW� RFWUR\p� j� O
XQH�
GHV� DVVRFLDWLRQV� GH� FKDVVHXUV� HW� DVVRFLDWLRQV� GH� OD�
SURWHFWLRQ�GH�OD�IDXQH�VDXYDJH�TXL�VH�VRQW�GLVWLQJXpHV�SOXV�
TXH� OHV� DXWUHV� GDQV� OD�SURWHFWLRQ�GH� OD� IDXQH� VDXYDJH�HW� OD�
FRQVHUYDWLRQ� GX� JLELHU� HW� TXL� RQW� GpSOR\p� GH� JURV� HIIRUWV�
SRXU�OD�UpDOLVDWLRQ�GHV�UpVHUYHV�GH�FKDVVH�HW�OHXU�HQWUHWLHQ�HW�
SRXU� O
DSSOLFDWLRQ�GH� OD�SROLWLTXH�GH� O
(WDW�GDQV� OH�GRPDLQH�
GH�OD�SURWHFWLRQ�GH�OD�IDXQH��

&H� SUL[� HVW� RFWUR\p� DQQXHOOHPHQW� j� O
RFFDVLRQ� GH�
O
RXYHUWXUH�GH�OD�VDLVRQ�GH�FKDVVH�HW�LPSXWp�VXU�OH�EXGJHW�GX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

$UW�� ��� �� /H�PRQWDQW� GX� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�OD�IDXQH�VDXYDJH�HVW�IL[p�j�
TXLQ]H�PLOOH�GLQDUV��


