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/RL Q� ����� GX � DR�W ����� PRGLILDQW HW FRPSOpWDQW
FHUWDLQHV GLVSRVLWLRQV GX FRGH SpQDO ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD
WHQHXU VXLW �

$UWLFOH SUHPLHU� � 6RQW DEURJpV� O
DOLQpD �D� GH O
DUWLFOH
� HW OHV DUWLFOHV �� HW ��� GX FRGH SpQDO HW VHURQW UHPSODFpV
FRPPH VXLW �

$UWLFOH ��

D� OHV SHLQHV SULQFLSDOHV VRQW �

�� OD PRUW

�� O
HPSULVRQQHPHQW j YLH

�� O
HPSULVRQQHPHQW j WHPSV

�� OH WUDYDLO G
LQWpUrW JpQpUDO

�� O
DPHQGH�

$UWLFOH ��� � �QRXYHDX� /D SHLQH G
HPSULVRQQHPHQW HVW

VXELH GDQV O
XQH GHV SULVRQV�

$UWLFOH ��� �QRXYHDX� ± (VW SXQL GH O
HPSULVRQQHPHQW
j YLH HW G
XQH DPHQGH GH PLOOH GLQDUV� WRXW IRQFWLRQQDLUH
SXEOLF RX DVVLPLOp� WRXW QRWDLUH TXL GDQV O
H[HUFLFH GH VHV
IRQFWLRQV� FRPPHW XQ IDX[ VXVFHSWLEOH GH FDXVHU XQ
GRPPDJH SXEOLF RX SULYp HW FH� GDQV OHV FDV VXLYDQWV �

� (Q IDEULTXDQW� HQ WRXW RX HQ SDUWLH� XQ GRFXPHQW RX XQ

DFWH PHQVRQJHU� VRLW HQ DOWpUDQW RX HQ GpQDWXUDQW XQ
GRFXPHQW RULJLQDO SDU TXHOTXH PR\HQ TXH FH VRLW� VRLW HQ

DSSRVDQW XQ VFHDX FRQWUHIDLW RX XQH VLJQDWXUH� VRLW HQ

DWWHVWDQW IDXVVHPHQW O
LGHQWLWp RX O
pWDW GHV SHUVRQQHV�

� (Q IDEULTXDQW XQ GRFXPHQW PHQVRQJHU RX HQ

GpQDWXUDQW VFLHPPHQW OD YpULWp SDU TXHOTXH PR\HQ TXH FH

VRLW GDQV WRXW VXSSRUW� TX
LO VRLW PDWpULHO RX LPPDWpULHO� G
XQ
GRFXPHQW LQIRUPDWLTXH RX pOHFWURQLTXH� G
XQ PLFURILOP HW

G
XQ PLFURILFKH GRQW O
REMHW HVW OD SUHXYH G
XQ GURLW RX G
XQ

IDLW JpQpUDWHXU G
HIIHWV MXULGLTXHV�

$UW� �� ± 6HURQW DMRXWpV DX FRGH SpQDO OHV DUWLFOH �� ELV�

�� WHU� ��� ��� �� ELV� ��� ELV� ��� ELV� HW ��� WHU FRPPH

VXLW �

$UWLFOH �� ELV �QRXYHDX� ± 'DQV OH FDV R� OH WULEXQDO

SURQRQFH XQH SHLQH GH SULVRQ IHUPH G
XQH SpULRGH QH

GpSDVVDQW SDV VL[ PRLV� LO SHXW OD UHPSODFHU GDQV OH PrPH

MXJHPHQW SDU XQH SHLQH GH WUDYDLO G
LQWpUrW JpQpUDO QRQ

UpPXQpUp HW SRXU XQH SpULRGH QH GpSDVVDQW SDV OHV WURLV FHQW

KHXUHV VXU OD EDVH GH GHX[ KHXUHV SRXU FKDTXH MRXUQpH GH

SULVRQ�

&HWWH SHLQH HVW SURQRQFpH SRXU WRXWHV OHV LQIUDFWLRQV HW

OHV GpOLWV VDQFWLRQQpV SDU XQH SHLQH G
HPSULVRQQHPHQW QH

GpSDVVDQW SDV OD SpULRGH VXVYLVpH HW TXL VRQW OHV GpOLWV

VXLYDQWV �

&RQFHUQDQW OHV LQIUDFWLRQV G
DWWHLQWH FRQWUH OHV
SHUVRQQHV �

� 9LROHQFH JUDYH Q
D\DQW SDV HQWUDvQp XQH LQFDSDFLWp

SHUPDQHQWH RX XQH GpILJXUDWLRQ HW QRQ VXLYLH G
XQH

FLUFRQVWDQFH DJJUDYDQWH�

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

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

� 'LIIDPDWLRQ�

� 3DUWLFLSDWLRQ j XQH UL[H�

&RQFHUQDQW OHV LQIUDFWLRQV GHV DFFLGHQWV GH OD URXWH �

� &RQWUDYHQWLRQ DX FRGH GH OD URXWH� j O
H[FHSWLRQ GH

O
LQIUDFWLRQ GH FRQGXLWH HQ pWDW G
LYUHVVH RX HQ FDV GH
FRQQH[LRQ GH O
LQIUDFWLRQ DYHF OH GpOLW GH IXLWH�

&RQFHUQDQW OHV LQIUDFWLRQV VSRUWLYHV �

� (QYDKLVVHPHQW GX WHUUDLQ GH MHX SHQGDQW OHV PDWFKHV�

� 3URIpUDWLRQ GH VORJDQV FRQWUDLUHV DX[ ERQQHV P°XUV

RX GH SURSRV GLODWRLUHV j O
HQFRQWUH GHV LQVWDQFHV VSRUWLYHV

SXEOLTXHV RX SULYpHV RX j O
HQFRQWUH GHV SHUVRQQHV�

&RQFHUQDQW OHV LQIUDFWLRQV G
DWWHLQWH FRQWUH OHV ELHQV
HW OHV SURSULpWpV �

� $WWHLQWH DX[ FKDPSV�

� $WWHLQWH j XQ LPPHXEOH LPPDWULFXOp�

� 'HVWUXFWLRQ GH ERUQH�

� 'LVSRVLWLRQ IUDXGXOHXVH G
XQ ELHQ LQGLYLV DYDQW

SDUWDJH�

� /H YRO�

&RQFHUQDQW OHV LQIUDFWLRQV G
DWWHLQWH DX ERQQHV
P°XUV �

� 2XWUDJH SXEOLF j OD SXGHXU�

� $WWHLQWH DX[ ERQQHV P°XUV�

� /
LYUHVVH UpSpWpH

&RQFHUQDQW OHV LQIUDFWLRQV VRFLDOHV �

� /HV FRQWUDYHQWLRQV DX GURLW GX WUDYDLO HW DX GURLW GH OD

VpFXULWp VRFLDOH HW j OD ORL VXU OHV DFFLGHQWV GX WUDYDLO HW GHV
PDODGLHV SURIHVVLRQQHOOHV�

� /HV LQIUDFWLRQV UHODWLYHV DX QRQ SDLHPHQW GH OD SHQVLRQ

DOLPHQWDLUH�

� /D QRQ SUpVHQWDWLRQ G
HQIDQW�

&RQFHUQDQW OHV LQIUDFWLRQV pFRQRPLTXHV HW
ILQDQFLqUHV �

� (PLVVLRQ GH FKqTXH VDQV SURYLVLRQ j FRQGLWLRQ GX

SDLHPHQW GX EpQpILFLDLUH HW GHV GpSHQV�

� /HV LQIUDFWLRQV UpVXOWDQWV GH OD FRQWUDYHQWLRQ j OD ORL

VXU OD FRQFXUUHQFH HW OHV SUL[ HW j OD ORL VXU OD SURWHFWLRQ GX

FRQVRPPDWHXU�

&RQFHUQDQW OHV LQIUDFWLRQV j O
HQYLURQQHPHQW �

� &RQWUDYHQWLRQ DX[ ORLV VXU O
HQYLURQQHPHQW�

&RQFHUQDQW OHV LQIUDFWLRQV UHODWLYHV j O
XUEDQLVPH �

� /HV LQIUDFWLRQV GH FRQWUDYHQWLRQ DX[ ORLV VXU
O
XUEDQLVPH HW O
DPpQDJHPHQW GX WHUULWRLUH j O
H[FHSWLRQ GH

ORWLVVHPHQW VDQV DXWRULVDWLRQ�

$UWLFOH �� WHU �QRXYHDX� � ,O HVW H[LJp SRXU OH SURQRQFp
G
XQH SHLQH GX WUDYDLO G
LQWpUrW JpQpUDO TXH O
LQFXOSp VRLW

SUpVHQW j O
DXGLHQFH� TX
LO H[SULPH VRQ UHSHQWLU HW TX
LO QH

VRLW SDV UpFLGLYLVWH�

$YDQW OH SURQRQFp GX MXJHPHQW� OH WULEXQDO GRLW

LQIRUPHU O
LQFXOSp SUpVHQW j O
DXGLHQFH GH VRQ GURLW GH

UHIXVHU OH WUDYDLO G
LQWpUrW JpQpUDO HW HQUHJLVWUH VD UpSRQVH�

'DQV OH FDV G
XQ UHIXV� OH WULEXQDO SURQRQFHUD OHV DXWUHV

SHLQHV SUpYXHV�
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/H WULEXQDO IL[H OH GpODL SHQGDQW OHTXHO OH WUDYDLO GRLW
rWUH DFFRPSOL j FRQGLWLRQ TX
LO QH GpSDVVH SDV OHV GL[ KXLW
PRLV j SDUWLU GH OD GDWH GX SURQRQFp GX MXJHPHQW�

/D SHLQH GX WUDYDLO G
LQWpUrW JpQpUDO QH SHXW VH FXPXOHU
DYHF OD SHLQH G
HPSULVRQQHPHQW�

$UWLFOH �� �QRXYHDX� � /H WUDYDLO G
LQWpUrW JpQpUDO HVW
DFFRPSOL GDQV OHV pWDEOLVVHPHQWV SXEOLFV RX GDQV OHV
FROOHFWLYLWpV ORFDOHV RX GDQV OHV DVVRFLDWLRQV GH ELHQIDLVDQFH
RX GH VHFRXUV RX GDQV OHV DVVRFLDWLRQV G
LQWpUrW QDWLRQDO HW
GDQV OHV DVVRFLDWLRQV GRQW O
REMHW HVW OD SURWHFWLRQ GH
O
HQYLURQQHPHQW�

$UWLFOH �� �QRXYHDX� � /H FRQGDPQp j XQH SHLQH GH
WUDYDLO G
LQWpUrW JpQpUDO SURILWH GHV SUHVFULSWLRQV OpJLVODWLYHV
HW UpJOHPHQWDLUHV UHODWLYHV j O
K\JLqQH HW j OD VpFXULWp
SURIHVVLRQQHOOH�

/
pWDEOLVVHPHQW EpQpILFLDLUH GX WUDYDLO G
LQWpUrW JpQpUDO
DVVXUH OH FRQGDPQp FRQWUH OHV DFFLGHQWV GX WUDYDLO HW OHV
PDODGLHV SURIHVVLRQQHOOHV HW FH� FRQIRUPpPHQW DX[ ORLV HQ
YLJXHXU�

$UWLFOH �� ELV �QRXYHDX� ± $YDQW O
H[pFXWLRQ GH OD
SHLQH GX WUDYDLO G
LQWpUrW JpQpUDO� OH FRQGDPQp HVW VRXPLV j
O
H[DPHQ PpGLFDO SDU OH PpGHFLQ GH SULVRQ OH SOXV SURFKH
GH VRQ GRPLFLOH DILQ GH V
DVVXUHU TX
LO Q
HVW SDV DWWHLQW GHV
DIIHFWLRQV GDQJHUHXVHV HW TX
LO HVW DSWH DX WUDYDLO�

$UWLFOH ��� ELV ± (VW SXQL G
XQ HPSULVRQQHPHQW GH KXLW
DQV� OH IRQFWLRQQDLUH RX DVVLPLOp TXL VRXPHW XQH SHUVRQQH j
OD WRUWXUH HW FH� GDQV O
H[HUFLFH RX j O
RFFDVLRQ GH O
H[HUFLFH
GH VHV IRQFWLRQV�

/H WHUPH WRUWXUH GpVLJQH WRXW DFWH SDU OHTXHO XQH
GRXOHXU RX GHV VRXIIUDQFHV DLJXsV� SK\VLTXHV RX PHQWDOHV�
VRQW LQWHQWLRQQHOOHPHQW LQIOLJpHV j XQH SHUVRQQH DX[ ILQV
QRWDPPHQW G
REWHQLU G
HOOH RX G
XQH WLHUFH SHUVRQQH GHV
UHQVHLJQHPHQWV RX GHV DYHX[� GH OD SXQLU G
XQ DFWH TX
HOOH
RX XQH WLHUFH SHUVRQQH D FRPPLV RX HVW VRXSoRQQpH G
XQ
DFWH TX
HOOH RX XQH WLHUFH SHUVRQQH D FRPPLV RX HVW
VRXSoRQQpH G
DYRLU FRPPLV� GH O
LQWLPLGHU RX GH IDLUH
SUHVVLRQ VXU HOOH RX G
LQWLPLGHU RX GH IDLUH SUHVVLRQ VXU XQH
WLHUFH SHUVRQQH� RX ORUVTXH OD GRXOHXU RX OHV VRXIIUDQFHV
DLJXsV VRQW LQIOLJpHV SRXU WRXW DXWUH PRWLI IRQGp VXU XQH
IRUPH GH GLVFULPLQDWLRQ TXHOOH TX
HOOH VRLW�

$UWLFOH ��� ELV ± (VW SXQL G
XQ HPSULVRQQHPHQW GH
GHX[ PRLV j XQ DQ HW G
XQH DPHQGH GH PLOOH GLQDUV RX GH
O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW TXLFRQTXH�
IUDXGXOHXVHPHQW� DXUD DFFpGp RX VH VHUD PDLQWHQX GDQV WRXW
RX SDUWLH G
XQ V\VWqPH GH WUDLWHPHQW DXWRPDWLVp GH GRQQpHV�

/D SHLQH HVW pOHYpH j GHX[ DQV G
HPSULVRQQHPHQW HW
O
DPHQGH j GHX[ PLOOH GLQDUV ORUVTX
LO HQ UpVXOWH� PrPH VDQV
LQWHQWLRQ� XQH DOWpUDWLRQ RX OD GHVWUXFWLRQ GX
IRQFWLRQQHPHQW GHV GRQQpHV H[LVWDQWHV GDQV OH V\VWqPH
LQGLTXp�

(VW SXQL G
XQ HPSULVRQQHPHQW GH WURLV DQV HW G
XQH
DPHQGH GH WURLV PLOOH GLQDUV� TXLFRQTXH DXUD

LQWHQWLRQQHOOHPHQW DOWpUp RX GpWUXLW OH IRQFWLRQQHPHQW GX

WUDLWHPHQW DXWRPDWLVp�

(VW SXQL G
XQ HPSULVRQQHPHQW GH FLQT DQV HW G
XQH
DPHQGH GH FLQT PLOOH GLQDUV� TXLFRQTXH DXUD
IUDXGXOHXVHPHQW LQWURGXLW GHV GRQQpHV GDQV XQ V\VWqPH GH
WUDLWHPHQW DXWRPDWLVp GH QDWXUH j DOWpUHU OHV GRQQpHV TXH
FRQWLHQW OH SURJUDPPH RX VRQ PRGH GH WUDLWHPHQW RX GH
WUDQVPLVVLRQ�

/D SHLQH HVW SRUWpH DX GRXEOH ORUVTXH O
DFWH VXVYLVp HVW

FRPPLV SDU XQH SHUVRQQH j O
RFFDVLRQ GH O
H[HUFLFH GH VRQ

DFWLYLWp SURIHVVLRQQHOOH�

/D WHQWDWLYH HVW SXQLVVDEOH�

$UWLFOH ��� WHU ± (VW SXQL G
XQ HPSULVRQQHPHQW GH GHX[

DQV HW G
XQH DPHQGH GH GHX[ PLOOH GLQDUV� TXLFRQTXH DXUD
LQWURGXLW XQH PRGLILFDWLRQ GH TXHOTXH QDWXUH TX
HOOH VRLW VXU

OH FRQWHQX GH GRFXPHQWV LQIRUPDWLVpV RX pOHFWURQLTXHV

RULJLQDLUHPHQW YpULWDEOHV� j FRQGLWLRQ TX
HOOH SRUWH XQ
SUpMXGLFH j DXWUXL�

(VW SXQL GHV PrPHV SHLQHV� TXLFRQTXH DXUD VFLHPPHQW

GpWHQX RX IDLW XVDJH GHV GRFXPHQWV VXVYLVpV�

/D SHLQH HVW SRUWpH DX GRXEOH ORUVTXH OHV IDLWV VXVYLVpV

VRQW FRPPLV SDU XQ IRQFWLRQQDLUH SXEOLF RX DVVLPLOp�

/D WHQWDWLYH HVW SXQLVVDEOH�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH � DR�W �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX � DR�W ����� PRGLILDQW HW
FRPSOpWDQW FHUWDLQHV GLVSRVLWLRQV� GX FRGH GH
SURFpGXUH SpQDOH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD
WHQHXU VXLW �

$UWLFOH SUHPLHU� � 6RQW DEURJpHV OHV GLVSRVLWLRQV GH
O
DUWLFOH �� ELV HW O
DOLQpD � GH O
DUWLFOH �� HW OHV DUWLFOHV ����
���� ��� HW ��� GX FRGH GH SURFpGXUH SpQDOH HW VHURQW
UHPSODFpHV FRPPH VXLW �

$UWLFOH �� ELV �QRXYHDX� ± 'DQV OHV FDV R� OHV

QpFHVVLWpV GH O
HQTXrWH O
H[LJHQW� OHV RIILFLHUV GH SROLFH

MXGLFLDLUH YLVpV DX[ SDUDJUDSKHV � HW � GH O
DUWLFOH ��� PrPH
HQ FDV GH FULPHV RX GpOLWV IODJUDQWV HW OHV RIILFLHUV GH SROLFH

MXGLFLDLUH GHV GRXDQHV� GDQV OH FDGUH GHV FRPSpWHQFHV TXL

OHXU VRQW DWWULEXpHV SDU OH FRGH GHV GRXDQHV� QH SHXYHQW
JDUGHU OH VXVSHFW SRXU XQH GXUpH GpSDVVDQW WURLV MRXUV� LOV

GRLYHQW HQ DYLVHU OH SURFXUHXU GH OD 5pSXEOLTXH�

/H SURFXUHXU GH OD 5pSXEOLTXH SHXW SDU GpFLVLRQ pFULWH

SURORQJHU OD GXUpH GH OD JDUGH j YXH VHXOHPHQW XQH VHXOH

IRLV SRXU OD PrPH SpULRGH�

/
RIILFLHU GH SROLFH MXGLFLDLUH GRLW LQIRUPHU OH VXVSHFW GDQV

OD ODQJXH TX
LO FRPSUHQQH GH OD PHVXUH SULVH j VRQ HQFRQWUH� GH

VD FDXVH� GH VRQ GpODL HW OXL GLFWH FH TXH OXL JDUDQWLW OD ORL

QRWDPPHQW OD SRVVLELOLWp GH GHPDQGHU G
rWUH VRXPLV j XQ

H[DPHQ PpGLFDO SHQGDQW OH GpODL GH OD JDUGH j YXH�

/
RIILFLHU GH SROLFH MXGLFLDLUH GRLW DXVVL LQIRUPHU O
XQ

GHV DVFHQGDQWV RX GHVFHQGDQWV RX IUqUHV RX V°XUV RX

FRQMRLQW GX VXVSHFW VHORQ VRQ FKRL[ GH OD PHVXUH SULVH j VRQ

HQFRQWUH�

/D SHUVRQQH JDUGpH j YXH RX O
XQH GHV SHUVRQQHV

VXVYLVpHV DX SDUDJUDSKH SUpFpGHQW SHXW GHPDQGHU DX FRXUV

GX GpODL GH JDUGH j YXH RX j VRQ H[SLUDWLRQ G
rWUH VRXPLV j

XQ H[DPHQ PpGLFDO�

/H SURFqV�YHUEDO UpGLJp SDU O
RIILFLHU GH SROLFH MXGLFLDLUH

GRLW FRPSRUWHU OHV PHQWLRQV VXLYDQWHV �
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��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX �� MXLOOHW �����


