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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� QRYHPEUH�

������ SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W�

������ IL[DQW� OH�PRQWDQW�PD[LPXP� GX�PLFUR� FUpGLW��

OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�

UHPERXUVHPHQW�� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�O
DUUrWp�GX����DYULO�������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�

DX[�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X�O
DUUrWp�GX����DR�W�������IL[DQW�OH�PRQWDQW�PD[LPXP�

GX� PLFUR� FUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�

UHPERXUVHPHQW�� WHO�TXH�PRGLILp�SDU� OHV� WH[WHV�VXEVpTXHQWV�

HW�QRWDPPHQW�O
DUUrWp�GX����DYULO�������

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�

GH� O
DUUrWp�GX����DR�W������� IL[DQW� OH�PRQWDQW�PD[LPXP�

GX� PLFUR� FUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�

UHPERXUVHPHQW�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� FH� TXL�

VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX��� �� /H�PRQWDQW�PD[LPXP�GX�

PLFUR� FUpGLW� DFFRUGp� SDU� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU�

OHV� PLFUR� FUpGLWV� HVW� IL[p� j� TXDWUH� PLOOH� GLQDUV� �����'���

7RXWHIRLV��FH�PRQWDQW�QH�GRLW�SDV�GpSDVVHU�VHSW�FHQWV�GLQDUV�

����'��DX�WLWUH�GHV�FUpGLWV�DFFRUGpV�SRXU�OH�ILQDQFHPHQW�GHV�

EHVRLQV�YLVDQW�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��

8Q�PrPH� HPSUXQWHXU� QH� SHXW� EpQpILFLHU� G
XQ� QRXYHDX�

FUpGLW�TX
DSUqV�OH�UHPERXUVHPHQW�GX�FUpGLW�SUpFpGHQW��

$UW�������/H�SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

�/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

PRGLILDQW�OH�GpFUHW�Q����������GX����RFWREUH������

IL[DQW� O
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GH� OD� FDPSDJQH� GH� OXWWH� DQWL�

DFULGLHQQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OH� FRGH�GH� OD�FRPSWDELOLWp�SXEOLTXH��SURPXOJXp�SDU�

OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ����� HQVHPEOH� OHV� WH[WHV�

TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������

GX���DYULO������HW�OD�ORL�Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�

O
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FDPSDJQH�GH�OXWWH�DQWL�DFULGLHQQH��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�

DWWULEXWLRQV�GH�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��GX�PLQLVWUH�

GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GX� PLQLVWUH� GX�

WUDQVSRUW�� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GX� PLQLVWUH� GHV� ILQDQFHV�� GX�

PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� GH� OD�

PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW�

GX�WHUULWRLUH�HW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�DUWLFOHV���������HW����GX�GpFUHW�Q��

��������GX����RFWREUH������VRQW�DEURJpV�HW�UHPSODFpV�SDU�

OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UW�����QRXYHDX����/H�FRQVHLO�VXSpULHXU�GH�OD�OXWWH�DQWL�

DFULGLHQQH�HVW�SUpVLGp�SDU�OH�3UHPLHU�PLQLVWUH�HW�JURXSH���

��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

��OH�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

GpFUHWV�HW�DUUrWpV�
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��OH�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

��OH�PLQLVWUH�GX�WUDQVSRUW��

�� OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

�� OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

��OH�PLQLVWUH�GHV�ILQDQFHV��

��OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

�� OD� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

��OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� �� �QRXYHDX�� �� /H� VHFUpWDLUH� GH� O
(WDW� DXSUqV� GX�

PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

FKDUJp�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HW�GH�OD�SrFKH��SUpVLGHQW�

GX� FRPLWp� QDWLRQDO� GH� YLJLODQFH� HW� GH� OXWWH� DQWL�DFULGLHQQH�

GLVSRVH� HW� JqUH� OHV� FUpGLWV� DOORXpV� j� OD� FDPSDJQH� GH� OXWWH�

DQWL�DFULGLHQQH��

$UW�����QRXYHDX����/H�FRPLWp�QDWLRQDO�GH�YLJLODQFH�HW�GH�

OXWWH�DQWL�DFULGLHQQH�HVW�FRPSRVp�FRPPH�VXLW���

�� OH� VHFUpWDLUH� GH� O
(WDW� DXSUqV� GX� PLQLVWUH� GH�

O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� FKDUJp� GHV�

UHVVRXUFHV�K\GUDXOLTXHV�HW�GH�OD�SrFKH���SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH���

PHPEUHV��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO���PHPEUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�

OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH���PHPEUH��

�� WURLV� UHSUpVHQWDQWV�GX�PLQLVWqUH�GH� O
DJULFXOWXUH�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV���PHPEUHV��

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

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

FRPPXQLFDWLRQ���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�

O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� ��

PHPEUH��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�QDWLRQDOH�GH�

OD�SURWHFWLRQ�GHV�YpJpWDX[���PHPEUH�

��XQ�UHSUpVHQWDQW�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�PpWpRURORJLH���

PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH���PHPEUH��

/H�SUpVLGHQW�GX�FRPLWp�QDWLRQDO�GH�YLJLODQFH�HW�GH�OXWWH�

DQWL�DFULGLHQQH� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD�

FRQWULEXWLRQ�HVW�MXJpH�XWLOH�SRXU�OHV�WUDYDX[�GX�FRPLWp��SRXU�

DVVLVWHU�DX[�UpXQLRQV�DYHF�YRL[�FRQVXOWDWLYH��

/HV�PHPEUHV�GX�FRPLWp�QDWLRQDO�GH�YLJLODQFH�HW�GH�OXWWH�

DQWL�DFULGLHQQH� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GX� 3UHPLHU�

PLQLVWUH� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� GHV� SDUWLHV�

FRQFHUQpV��

$UW�� ��� �QRXYHDX�� ��/H� FRPLWp� UpJLRQDO� GH�YLJLODQFH� HW�

GH�OXWWH�DQWL�DFULGLHQQH�HVW�FRPSRVp�FRPPH�VXLW���

��OH�JRXYHUQHXU���SUpVLGHQW��

�� OH� FRQWU{OHXU� UpJLRQDO� GHV� GpSHQVHV� SXEOLTXHV� ��

PHPEUH��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH���

PHPEUHV��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO���PHPEUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW���PHPEUH��

�� OH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� ��

PHPEUH��

��OH�GLUHFWHXU�UpJLRQDO�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�UpJLRQDOH�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH���PHPEUH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�

GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH� XWLOH� SRXU� OHV� WUDYDX[� GX�

FRPLWp��SRXU�DVVLVWHU�DX[�UpXQLRQV�DYHF�YRL[�FRQVXOWDWLYH��

$UW�������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��OH�PLQLVWUH�

GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� OH� PLQLVWUH� GX�

WUDQVSRUW��OH�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�

LQWHUQDWLRQDOH�� OH�PLQLVWUH�GH� O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�� OH� PLQLVWUH� GHV� ILQDQFHV�� OH� PLQLVWUH� GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� OD� PLQLVWUH� GH�

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

HW� OH�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�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����QRYHPEUH�������
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$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�

GX� ��� QRYHPEUH� ������ SRUWDQW� PRGLILFDWLRQ� GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
RUJDQLVDWLRQ� GX�

FRPPHUFH� GH� GLVWULEXWLRQ� GHV� HQJUDLV� FKLPLTXHV�

j�XVDJH�DJULFROH�DSSURXYp�SDU�O
DUUrWp�GX�PLQLVWUH�

GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW� GX� ��

IpYULHU�������

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�OD�ORL�Q��������GX��HU�MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�

GX�FRPPHUFH�GH�GLVWULEXWLRQ��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX����IpYULHU�������


