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$UWLFOH� SUHPLHU�� ±� /HV� pSUHXYHV� GX� FRQFRXUV� H[WHUQH�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�DSSDUWHQDQW�DX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
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OH���RFWREUH������HW�MRXUV�VXLYDQWV�DX�OLHX�GX���MXLOOHW������
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV�GH�GpS{W�GHV�VFKpPDV�GH�FRQILJXUDWLRQ�
GHV�FLUFXLWV�LQWpJUpV�HW�OHV�PRGDOLWpV�G
LQVFULSWLRQ�
VXU� OH� UHJLVWUH� QDWLRQDO� GHV� VFKpPDV� GH�
FRQILJXUDWLRQ�GHV�FLUFXLWV�LQWpJUpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV�
LQWpJUpV�HW�QRWDPPHQW�VHV�DUWLFOHV���HW�����

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/D�GHPDQGH�GH�GpS{W�GH�WRXW�VFKpPD�
GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�GRLW�FRPSUHQGUH����

��� XQH� GpFODUDWLRQ� GH� GpS{W�� HQ� GRXEOH� H[HPSODLUH��
UpGLJpH�VXLYDQW�XQ�IRUPXODLUH�pWDEOL�SDU�O
RUJDQLVPH�FKDUJp�
GH�OD�SURSULpWp�LQGXVWULHOOH��

&HWWH�GpFODUDWLRQ�GRLW�FRQWHQLU�QRWDPPHQW����

����O
LGHQWLWp�GX�GpSRVDQW�HW�VRQ�DGUHVVH��

�� XQH� GHVFULSWLRQ� EUqYH� HW� SUpFLVH� GX� VFKpPD� GH�
FRQILJXUDWLRQ�GHV�FLUFXLWV�LQWpJUpV�j�GpSRVHU��

�� OD� GDWH� HW� OH� OLHX� GH� OD� SUHPLqUH� H[SORLWDWLRQ�
FRPPHUFLDOH� GX� VFKpPD� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV�
LQWpJUpV�RX�O
LQGLFDWLRQ�TXH�FHWWH�H[SORLWDWLRQ�Q
D�SDV�HQFRUH�
FRPPHQFp��

��� XQH� FRSLH� GX� VFKpPD� GH� FRQILJXUDWLRQ� HQ� GRXEOH�
H[HPSODLUH��

���XQ�GRFXPHQW�FRPSRUWDQW�OHV�LQIRUPDWLRQV�SHUPHWWDQW�
GH�GpILQLU� OD� IRQFWLRQ�pOHFWURQLTXH�TXH� OHV�FLUFXLWV� LQWpJUpV�
VRQW�GHVWLQpV�j�DFFRPSOLU��

���OD�MXVWLILFDWLRQ�GX�SD\HPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

���OH�SRXYRLU�GX�PDQGDWDLUH�V
LO�HQ�HVW�FRQVWLWXp��

$UW�������$�OD�UpFHSWLRQ�GX�GpS{W��O
RUJDQLVPH�FKDUJp�GH�
OD�SURSULpWp�LQGXVWULHOOH�GRLW�PHQWLRQQHU�VXU�OD�GpFODUDWLRQ�OD�
GDWH�HW�OH�QXPpUR�GX�GpS{W��

8Q� UpFpSLVVp� GH� GpS{W� HVW� UHPLV� DX� GpSRVDQW� SDU�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

6RQW� FRQVLGpUpV� FRPPH� LUUHFHYDEOHV�� WRXWHV� OHV�
FRUUHVSRQGDQFHV� RX� OHV� GpS{WV� XOWpULHXUV� GH� SLqFHV� TXL� QH�
UDSSHOOHQW� SDV� OH� QXPpUR� GX� GpS{W� RX� TXL� QH� VRQW� SDV�
DFFRPSDJQpV�� OH� FDV� pFKpDQW�� GH� OD� SLqFH� MXVWLILFDWLYH� GX�
SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

$UW�� ��� �� 6RQW� LQVFULWV� VXU� OH� UHJLVWUH� QDWLRQDO� GHV�
VFKpPDV� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV�� FL�DSUqV�
GpQRPPp��OH�UHJLVWUH���SRXU�FKDTXH�GpS{W���

���O
LGHQWLWp�GX�GpSRVDQW�HW�OHV�UpIpUHQFHV�GX�GpS{W�DLQVL�
TXH�WRXV�OHV�DFWHV�XOWpULHXUV�TXL�HQ�DIIHFWHQW�O
H[LVWHQFH�RX�OD�
SRUWpH��

���OHV�DFWHV�SRUWDQW�WRXWH�PRGLILFDWLRQ�GH�OD�SURSULpWp�GX�
VFKpPD� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV� RX� GH� OD�
MRXLVVDQFH� GHV� GURLWV� TXL� OXL� VRQW� UDWWDFKpV� HW�� HQ� FDV� GH�
UHYHQGLFDWLRQ�GH�OD�SURSULpWp�GX�VFKpPD�GH�FRQILJXUDWLRQ�GH�
FLUFXLWV�LQWpJUpV��O
DVVLJQDWLRQ�FRUUHVSRQGDQWH��

��� OHV� FKDQJHPHQWV� GH� QRPV�� GH� IRUPH� MXULGLTXH� RX�
G
DGUHVVH� GX� GpSRVDQW� DLQVL� TXH� OHV� UHFWLILFDWLRQV� G
HUUHXUV�
PDWpULHOOHV�DIIHFWDQW�OHV�LQVFULSWLRQV��

$UW�� ��� �� /HV� LQGLFDWLRQV� PHQWLRQQpHV� DX� SRLQW� �� GH�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� VRQW� LQVFULWHV� DX� UHJLVWUH� j�
O
LQLWLDWLYH�GH�O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�
RX�� V
LO� V
DJLW� G
XQ� MXJHPHQW� GpILQLWLI� G
DQQXODWLRQ�� VXU�
GHPDQGH�GH�O
XQH�GHV�SDUWLHV��

$UW�������/HV�DFWHV�PHQWLRQQpV�DX�SRLQW���GH�O
DUWLFOH���GX�
SUpVHQW� GpFUHW� HW� PRGLILDQW� OD� SURSULpWp� GX� GpS{W� G
XQ�
VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� RX� OD�
MRXLVVDQFH� GHV� GURLWV� TXL� OXL� VRQW� UDWWDFKpV�� WHOOHV� TXH� OD�
FHVVLRQ�� OD� FRQFHVVLRQ� G
XQ� GURLW� G
H[SORLWDWLRQ�� OD� FHVVLRQ�
G
XQ�GURLW�GH�JDJH�RX�OD�UHQRQFLDWLRQ�j�FH�GHUQLHU��OD�VDLVLH��
OD� YDOLGDWLRQ� HW� OD� PDLQ� OHYpH� GH� VDLVLH�� VRQW� LQVFULWV� DX�
UHJLVWUH�j�OD�GHPDQGH�GH�O
XQH�GHV�SDUWLHV�j�O
DFWH��

$UW�������/HV�FKDQJHPHQWV�GH�QRPV��G
DGUHVVH��GH�IRUPH�

MXULGLTXH� HW� OHV� UHFWLILFDWLRQV� G
HUUHXUV� PDWpULHOOHV� VRQW�

LQVFULWV�DX�UHJLVWUH�j�OD�GHPDQGH�GX�WLWXODLUH�GX�GpS{W��

7RXWHIRLV�� ORUVTXH� FHV� FKDQJHPHQWV� HW� UHFWLILFDWLRQV�

SRUWHQW� VXU� XQ� DFWH� SUpFpGHPPHQW� LQVFULW� DX� UHJLVWUH�� OD�

GHPDQGH�SHXW�rWUH�SUpVHQWpH�SDU�WRXWH�SDUWLH�j�O
DFWH��

$UW�� ��� �� /H� GRVVLHU� G
LQVFULSWLRQ� DX� UHJLVWUH� GRLW�

FRPSUHQGUH���

��XQH�GHPDQGH�pFULWH�G
LQVFULSWLRQ�HQ�GRXEOH�H[HPSODLUH��

��WRXW�GRFXPHQW�MXVWLILDQW�O
LQVFULSWLRQ��

��OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�UHGHYDQFH�SUHVFULWH��

��OH�SRXYRLU�GX�PDQGDWDLUH��V
LO�\�D�OLHX��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
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