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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��RFWREUH
������ PRGLILDQW� O
DUUrWp� GX����PDUV�������UHODWLI�j
O
DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH��0RUQDJ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX����DR�W�������LQVWLWXDQW�O
RIILFH
QDWLRQDO�GH�OD�YLJQH�

9X� OH� GpFUHW� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH�DX[
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV�

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������IL[DQW�OHV
FRQGLWLRQV� JpQpUDOHV� GH� UpJOHPHQWDWLRQ� GHV� DSSHOODWLRQV
G
RULJLQH�FRQWU{OpHV�SRXU�OHV�YLQV��YLQV�GH�OLTXHXU�HW�HDX[�GH�YLH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ IL[DQW� OHV
FRQGLWLRQV� G
DWWULEXWLRQ�� G
XWLOLVDWLRQ� HW� GH� FRQWU{OH
G
DSSHOODWLRQ�GH��YLQ�VXSpULHXU��

9X� O
DUUrWp� GX� ��� PDUV� ������ UHODWLI� j� O
DSSHOODWLRQ
G
RULJLQH�FRQWU{OpH��0RUQDJ��

$UUrWH��

$UWLFOH� XQLTXH�� ±� /HV�DUWLFOHV������HW���GH�O
DUUrWp�GX���
PDUV������VXVYLVp�VRQW�DEURJpV�HW�UHPSODFpV�FRPPH�VXLW��

$UW�� ��� ±� �QRXYHDX�� OHV� YLQV�D\DQW�GURLW�j�O
DSSHOODWLRQ
G
RULJLQH� FRQWU{OpH� �0RUQDJ�� GRLYHQW� SURYHQLU
REOLJDWRLUHPHQW�GHV�FpSDJHV�VXLYDQWV��

��� /HV�YLQV�GH�WHUURLU��OHV�]RQHV�WHUULWRULDOHV�

D��9LQV�URXJHV��

D�D�� &pSDJHV� GH� EDVH� GDQV� OD� SURSRUWLRQ� GH� ���
PLQLPXP� SURYHQDQW� GHV� W\SHV� $OLFDQWH� %RXVFKHW� ±
&DULJQDQ�±�&LQVDXOW�RX�$OLFDQWH�*UHQDFKH�

D�E�� &pSDJHV� DFFHVVRLUHV� GDQV� OD� SURSRUWLRQ�GH����
PD[LPXP� SURYHQDQW� GHV� W\SHV� 6\UDK�0HUORW�±�&DEHUQHW
RX� WRXW� DXWUH� FpSDJH� DXWRULVp� SDU� O
RIILFH� QDWLRQDO�GH�OD
YLJQH�� DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�FODVVHPHQW�SUpYXH�j
O
DUWLFOH���GX�GpFUHW�Q���������GX����DR�W������

D��9LQV�URVpV��

E�D�� &pSDJHV� GH� EDVH� GDQV� OD� SURSRUWLRQ� GH� ���
PLQLPXP� SURYHQDQW� GHV�W\SHV�$OLFDQWH�*UHQDFKH�&LQVDXOW
RX�&DULJQDQW�

E�E�� &pSDJHV� DFFHVVRLUHV� GDQV� OD� SURSRUWLRQ� GH� ���
PD[LPXP� SURYHQDQW�GHV�W\SHV�6\UDK�0HUORW�±�&DEHUQHW�RX
WRXW� DXWUH� FpSDJH� DXWRULVp�SDU�O
RIILFH�QDWLRQDO�GH�OD�YLJQH�
DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GH�FODVVHPHQW�VXVYLVpH�

D��9LQV�EODQFV��

F�D�� &pSDJHV� GH� EDVH� GDQV� OD� SURSRUWLRQ� GH� ���
PLQLPXP� SURYHQDQW� GHV� W\SHV� 3HGUR�;LPqQHV�&ODLUHWWH�
8JQL�EODQF�RX�0HUVHJXUD�

F�E�� &pSDJHV� DFFHVVRLUHV� GDQV� OD� SURSRUWLRQ� GH� ���
PD[LPXP� SURYHQDQW� GHV� W\SHV� &KDUGRQQD\� RX�WRXW�DXWUH
FpSDJH� DXWRULVp� SDU� O
RIILFH�QDWLRQDO�GH�OD�YLJQH��DSUqV�DYLV
GH�OD�FRPPLVVLRQ�GH�FODVVHPHQW�VXVYLVpH�

���/HV�YLQV�GH�FpSDJHV��

/HV� YLQV�GH�FpSDJHV��D\DQW�GURLW�j�O
DSSHOODWLRQ�G
RULJLQH
FRQWU{OpH� �0RUQDJ�� GRLYHQW� SURYHQLU� GH� O
XQ�GHV�FpSDJHV
VXLYDQWV� HW� GDQV� XQH�SURSRUWLRQ�GH�����PLQLPXP�RX�GH��
FpSDJHV� GHV�PrPHV�W\SHV�VL�FHWWH�SURSRUWLRQ�HVW�LQIpULHXUH�j
����

&HV� YLQV�GRLYHQW�SRUWHU��VHORQ�OH�FDV��O
LQGLFDWLRQ�GH�O
XQ
RX�GHV�GHX[�W\SHV�FRQFHUQpV�

$��3RXU�OHV�YLQV�URXJHV�HW�URVpV��

��0HUORW

��&DEHUQHW�6DXYLJQRQ

��&DEHUQHW�)UDQF

��6\UDK

��3LQRW�1RLU

%��3RXU�OHV�YLQV�EODQFV��

��8JQL�EODQF

��&KDUGRQQD\

��0XVFDW�G
$OH[DQGULH

$UW�� ��� �QRXYHDX�� �� /HV� YLJQHV� SURGXLVDQW�GHV�YLQV�GH
WHUURLU� G
DSSHOODWLRQ� G
RULJLQH� FRQWU{OpH��0RUQDJ��GRLYHQW
rWUH� FRQGXLWHV�HQ�JREHOHW�RX�HQ�FRUGRQ��/D�GHQVLWp�GHV�FHSV
QH�SHXW�SDV�GpSDVVHU������SODQWV�j�O
KHFWDUH�

&HOOHV� SURGXLVDQW� GHV� YLQV� GH� FpSDJH� G
DSSHOODWLRQ
G
RULJLQH� FRQWU{OpH� �0RUQDJ�� GRLYHQW� rWUH� FRQGXLWH� HQ
FRUGRQ� RX�HQ�*X\RW�DYHF�XQH�RX�GHX[�EDJXHWWHV��/D�GHQVLWp
GH�FHSV�QH�SHXW�SDV�GpSDVVHU������SODQWV�j�O
KHFWDUH

$UW�� ��� �QRXYHDX�� �� /
DSSHOODWLRQ� G
RULJLQH� FRQWU{OpH
�0RUQDJ�� QH� SHXW� rWUH� DFFRUGpH� TXH� GDQV�OD�OLPLWH�G
XQH
SURGXFWLRQ� GH� ��� +O� SDU� KHFWDUH� GH� YLJQH�HQ�SURGXFWLRQ
SRXU� OHV� YLQV� GH� WHUURLU� HW� ��� +O� SDU�KHFWDUH�GH�YLJQH�HQ
SURGXFWLRQ�SRXU�OHV�YLQV�GH�FpSDJH�

/
RIILFH� QDWLRQDO� GH� OD� YLJQH�� DSUqV� DYLV� GH� OD
FRPPLVVLRQ� GH� FODVVHPHQW� VXVYLVpH�SHXW�PRGLILHU��FKDTXH
DQQpH� OHV� OLPLWHV�GH�SURGXFWLRQ�VXV�PHQWLRQQpHV�ORUVTXH�OD
TXDQWLWp�HW�OD�TXDOLWp�VH�SUpVHQWHQW�VLPXOWDQpPHQW�

/HV� TXDQWLWpV� HQ� H[FpGHQW� VRQW� GpFODVVpHV��7RXWHIRLV�
O
RIILFH� QDWLRQDO� GH�OD�YLJQH�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ
VXVYLVpH��SHXW�OHXU�DFFRUGHU�GHV�GpURJDWLRQV�VL�OHV�GHPDQGHV
GH� GpURJDWLRQ� VRQW� SUpVHQWpHV� DYDQW� OH� ��� QRYHPEUH� GH
O
DQQpH� GH� UpFROWH� HW� MXVWLILpHV� HQVXLWH� SDU� OD� TXDOLWp� GX
SURGXLW�

7XQLV��OH���RFWREUH������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��RFWREUH
������ SRUWDQW� DSSUREDWLRQ� GHV� VWDWXWV� GX�FHQWUH
WHFKQLTXH�GH�O
DJULFXOWXUH�ELRORJLTXH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD�ORL�Q�������GX����MDQYLHU�������UHODWLYH�DX[�FHQWUH
WHFKQLTXHV�GDQV�OH�VHFWHXU�DJULFROH�

9X� OH� GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW
DSSUREDWLRQ� GHV�VWDWXWV�W\SHV�GHV�FHQWUHV�WHFKQLTXHV�GDQV�OH
VHFWHXU�DJULFROH�

6XU� SURSRVLWLRQ� GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW
GH�OD�SrFKH�GX����PDL������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� 6RQW�DSSURXYpV�OHV�VWDWXWV�GX�FHQWUH
WHFKQLTXH� GH� O
DJULFXOWXUH� ELRORJLTXH� DQQH[pV� DX� SUpVHQW
DUUrWp�

hanem1
Text Box

hanem1
Text Box
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$UW�� ��� ±� /H� SUpVHQW� DUUrWp� HW� OHV� VWDWXWV� TXL�OXL�VRQW
DQQH[pV� VHURQW�SXEOLpV�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH���RFWREUH������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

6WDWXW�GX�FHQWUH�WHFKQLTXH�GH�O
DJULFXOWXUH�ELRORJLTXH

&+$3,75(�35(0,(5

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH�SUHPLHU���FRQVWLWXWLRQ

��� ,O� HVW� FRQVWLWXp� HQWUH� OHV� SHUVRQQHV� SK\VLTXHV� HW
PRUDOHV� D\DQW�OD�TXDOLWp�GH�SURGXFWHXU�RX�GH�WUDQVIRUPDWHXU
RX� GH� FRQGLWLRQQHXU� RX�G
H[SRUWDWHXU�GH�SURGXLWV�DJULFROHV
HW� GH� SrFKH� RX�GHV�SURGXLWV�DJUR�DOLPHQWDLUHV�DLQVL�TXH�OHV
pWDEOLVVHPHQWV� HW� OHV� HQWUHSULVHV� SXEOLFV� H[HUoDQW� GDQV�OH
GRPDLQH� GH� GpYHORSSHPHQW�� GH� OD� UHFKHUFKH� HW� GH� OD
YXOJDULVDWLRQ� DJULFROH�� XQ� FHQWUH� WHFKQLTXH� GpQRPPp
�FHQWUH�WHFKQLTXH�GH�O
DJULFXOWXUH�ELRORJLTXH��

��� /H� FHQWUH� WHFKQLTXH� HVW� VRXPLV�DX[�GLVSRVLWLRQV�GX
FRGH� GH� FRPPHUFH� j� O
H[FHSWLRQ� GH� FHOOHV� UHODWLYHV� j� OD
IDLOOLWH� HW� GDQV� OD� PHVXUH� R�� LO� Q
\� HVW�SDV�GpURJp�SDU�OHV
GLVSRVLWLRQV� GH� OD� ORL� Q�� ����� GX����MDQYLHU������UHODWLYH
DX[� FHQWUHV�WHFKQLTXHV�GDQV�OH�VHFWHXU�DJULFROH�DLQVL�TX
DX[
SUpVHQWV�VWDWXWV�

��� /H� WHUPH� GH� �FHQWUH� WHFKQLTXH��� XWLOLVp� GDQV� OHV
SUpVHQWV� VWDWXWV��GpVLJQH�OH�FHQWUH�WHFKQLTXH�GH�O
DJULFXOWXUH
ELRORJLTXH�

$UW�� ��� ±� 'XUpH� �� /D� GXUpH� GX� FHQWUH� WHFKQLTXH� HVW
LOOLPLWpH�

$UW�� ��� ±� � 6LqJH� VRFLDO� �� /H� VLqJH� VRFLDO� GX� FHQWUH
WHFKQLTXH� HVW� IL[p� j� &KRWW� 0DULHP� GX� JRXYHUQRUDW� GH
6RXVVH�

7RXWHIRLV�� LO� SHXW�rWUH�WUDQVIpUp�j�WRXW�DXWUH�OLHX�GX�SD\V
SDU�GpFLVLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�

/H� FHQWUH� WHFKQLTXH� SHXW� DYRLU� GHV� EXUHDX[� GDQV� OHV
UpJLRQV�VHORQ�VD�VSpFLDOLWp�HW�O
LPSRUWDQFH�GH�VRQ�DFWLYLWp�

�$UW�� ��� ±� 0LVVLRQV� �� /H�FHQWUH�WHFKQLTXH�DVVXUH��RXWUH
OHV� PLVVLRQV� IL[pHV� SDU�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q������
GX����MDQYLHU�������OHV�PLVVLRQV�VSpFLILTXHV�FL�DSUqV��

�� SURSRVHU�� DX[� pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�HW�GH�OD
UHFKHUFKH�� GHV� WKqPHV� GH� UHFKHUFKH� VSpFLILTXHV� j
O
DJULFXOWXUH�ELRORJLTXH�

�� pWDEOLU� OHV� FDUWHV� GpOLPLWDQW� OHV� UpJLRQV� OHV� SOXV
IDYRUDEOHV�j�O
DJULFXOWXUH�ELRORJLTXH�

�� °XYUHU�DX�GpYHORSSHPHQW�GHV�WHFKQLTXHV�VSpFLILTXHV�j
OD� SURGXFWLRQ� GH� OD� PDWLqUH� RUJDQLTXH�� j� O
pOHYDJH� GHV
LQVHFWHV� XWLOLVpHV� GDQV� OD� OXWWH� ELRORJLTXH�� HW� DX[
pTXLSHPHQWV�VSpFLILTXHV��j�OD�WUDQVIRUPDWLRQ«

�� DGDSWHU� OHV� LQQRYDWLRQV� WHFKQLTXHV� VSpFLILTXHV� j
O
DJULFXOWXUH� ELRORJLTXH� GDQV� OH� EXW� GH� JpQpUDOLVHU� OHXU
XWLOLVDWLRQ�

�� SDUWLFLSHU� j� OD� SUpVHUYDWLRQ� GHV� HVSqFHV� HW� OHV
SDWULPRLQHV� JpQpWLTXHV�YpJpWDX[�HW�DQLPDX[�ORFDX[�FRQQXV
SRXU� OHXU� SDUIDLWH� DGDSWDWLRQ�DX[�FRQGLWLRQV�FOLPDWLTXHV�HW
QDWXUHOOHV�GHV�GLIIpUHQWHV�UpJLRQV�

�� SDUWLFLSHU� j� OD� UpDOLVDWLRQ� G
H[SpULHQFHV� HQ� YX� GH
O
KRPRORJDWLRQ� HW� GH� O
HQUHJLVWUHPHQW� GHV� GLYHUV� LQWUDQWV
ELRORJLTXHV� �IHUWLOLVDQWV�� SHVWLFLGHV� HWF«��HW�OD�PLVH�j�MRXU
GH�OD�OLVWH�GHV�LQWUDQWV�DXWRULVpV�HQ�DJULFXOWXUH�ELRORJLTXH

�� HIIHFWXHU� GHV� H[SpULHQFHV� FRQFHUQDQW� OHV� GLIIpUHQWV
PRGHV�GH�FXOWXUHV�UHQWUDQW�GDQV�OHV�V\VWqPHV�G
DVVROHPHQWV�

�� PHWWUH� DX� SRLQW� GHV� WHFKQLTXHV� DSSURSULpHV
pFRQRPLTXHPHQW� FRQFHUQDQW� OD� SURGXFWLRQ� ELRORJLTXH
DQLPDOH� VSpFLILTXHV� DX[� UDFHV� DGDSWpHV�� j� OD� JHVWLRQ� GH
VWDEXODWLRQV�� j� O
DOLPHQWDWLRQ�� j� OD� VDQWp� DQLPDOH�� j� OD
FRQGXLWH� GHV� pOHYDJHV� HW� DX� UHF\FODJH� GHV� VRXV�SURGXLWV
DJULFROHV�

�� SXEOLHU� OHV� UHYXHV� SpULRGLTXHV� HW� OD� GRFXPHQWDWLRQ
QpFHVVDLUH� \� FRPSULV� O
DXGLRYLVXHO�FRQFHUQDQW�OHV�UpVXOWDWV
GHV� UHFKHUFKHV� DSSOLTXpHV� HW� GH�F\FOHV�GH�IRUPDWLRQ�HW�GH
UHF\FODJH�

/HV� PLVVLRQV� VSpFLILTXHV�FL�GHVVXV�GpILQLHV��QH�SHXYHQW
rWUH� PRGLILpHV� TXH�SDU�GpFLVLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ
DSUqV�DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

&+$3,75(�,,

$GKpUHQWV

$UW�����±�$GKpVLRQ�

��� $GKpUDQW� DX� FHQWUH� WHFKQLTXH�� OHV� SHUVRQQHV
SK\VLTXHV� HW� PRUDOHV�D\DQW�OD�TXDOLWp�GH�SURGXFWHXUV�RX�GH
WUDQVIRUPDWHXUV� RX�GH�FRQGLWLRQQHXU�RX�G
H[SRUWDWHXUV�DLQVL
TXH� OHV� pWDEOLVVHPHQWV� HW� OHV� HQWUHSULVHV�SXEOLFV�H[HUoDQW
GDQV� OH�GRPDLQH�GH�GpYHORSSHPHQW��GH�OD�UHFKHUFKH�HW�GH�OD
YXOJDULVDWLRQ�DJULFROH�

��� ,O� HVW� WHQX� DX� VLqJH� GX�FHQWUH�WHFKQLTXH�XQ�UHJLVWUH
GHV� DGKpVLRQV� VXU� OHTXHO� OHV� SHUVRQQHV� DGKpUHQWHV�� VRQW
LQVFULWHV� SDU� RUGUH� FKURQRORJLTXH� G
DGKpVLRQ� HW� QXPpUR
G
LQVFULSWLRQ�

$UW�����±�2EOLJDWLRQV�GHV�PHPEUHV��

��� /
DGKpVLRQ� DX� FHQWUH� WHFKQLTXH� HQWUDvQH� SRXU
O
DGKpUHQW�OHV�REOLJDWLRQV�VXLYDQWHV��

D� ±� °XYUHU� j� OD� UpDOLVDWLRQ� GHV� PLVVLRQV� GX� FHQWUH
WHFKQLTXH�HW�V
HQ�REOLJHU�

E� ±� UHVSHFWHU� OHV� GpFLVLRQV� SULVHV� SDU� OH� FRQVHLO
G
DGPLQLVWUDWLRQ� HW� OHV� GLVSRVLWLRQV� GX�UqJOHPHQW�LQWpULHXU
GX�FHQWUH�WHFKQLTXH�

F� ±� VDXYHJDUGHU� OHV� ELHQV� HW� OHV� LQWpUrWV� GX� FHQWUH
WHFKQLTXH�

G� ±� IRXUQLU� j� O
DGPLQLVWUDWLRQ�GX�FHQWUH�WHFKQLTXH�WRXV
UHQVHLJQHPHQWV� HW� LQIRUPDWLRQV� H[LJpV� SDU� O
LQWpUrW� GX
VHFWHXU�HW�QpFHVVLWpV�SDU�OHV�PLVVLRQV�GX�FHQWUH�WHFKQLTXH�

H� ±� UHVSHFWHU� OHV� PHVXUHV� HW� OHV� QRUPHV� IL[pHV�SDU�OH
FHQWUH� WHFKQLTXH� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVPHV
FRQFHUQpV� HW� G
XQH� PDQLqUH� JpQpUDOH�� OD� UpDOLVDWLRQ� GHV
PLVVLRQV�GX�FHQWUH�

��� (Q� FDV�GH�QRQ�UHVSHFW�GHV�REOLJDWLRQV�VXV�LQGLTXpHV�
OH� FRQVHLO� G
DGPLQLVWUDWLRQ� SUHQG� OHV� PHVXUHV� TX
LO� MXJH
DGpTXDWHV� HW� FH��VXU�SURSRVLWLRQ�GH�VRQ�SUpVLGHQW��3RXU�rWUH
H[pFXWRLUHV�� FHV� PHVXUHV� GRLYHQW� rWUH� VRXPLVHV� j
O
DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�
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$UW�����±�'URLWV�GHV�PHPEUHV��

7RXW�DGKpUHQW�D�OH�GURLW�GH��

D�� SDUWLFLSHU�j�O
DGPLQLVWUDWLRQ�GX�FHQWUH�WHFKQLTXH�VHORQ
OHV�PRGDOLWpV�GpILQLHV�SDU�OHV�SUpVHQWV�VWDWXWV�

E�� EpQpILFLHU�GHV�VHUYLFHV�GX�FHQWUH�HW�GH�WRXV�DYDQWDJHV
TXH�SHXW�SURFXUHU�OH�FHQWUH�WHFKQLTXH�j�VHV�PHPEUHV�GDQV�OH
FDGUH�GHV�PLVVLRQV�SUpYXHV�j�O
DUWLFOH���GHV�SUpVHQWV�VWDWXWV�

F�� SUpVHQWHU� WRXWHV�SURSRVLWLRQV�HW�VXJJHVWLRQV�UHODWLYHV
j�O
DFWLYLWp�GX�FHQWUH�WHFKQLTXH�

&+$3,75(�,,,

2UJDQLVDWLRQ�DGPLQLVWUDWLYH

$UW�����±�/H�FRQVHLO�G
DGPLQLVWUDWLRQ��

/H� FHQWUH� WHFKQLTXH� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO
G
DGPLQLVWUDWLRQ�FRPSRVp�GH����PHPEUHV�VXLYDQWV��

��±�XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV�

��±�XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH�

�� �� XQ� UHSUpVHQWDQW� GX� VHFUpWDULDW� G
(WDW� FKDUJp�GH�OD
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

�� �� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� UHFKHUFKH� HW
G
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV�

�� �� XQ�UHSUpVHQWDQW�GH�O
DJHQFH�GH�YXOJDULVDWLRQ�HW�GH�OD
IRUPDWLRQ�DJULFROHV�

�� ±�XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH
HW�GH�OD�SrFKH�

�� ±� XQ� UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH�
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

�� ±� XQ� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� GH� O
DJULFXOWXUH
ELRORJLTXH�

��±�XQ�UHSUpVHQWDQW�GH�O
DJULELR�PpGLWHUUDQpH�7XQLVLH�

��� ±� XQ� UHSUpVHQWDQW� GH� OD� FKDPEUH� G
DJULFXOWXUH� GX
QRUG�

��� ±� XQ� UHSUpVHQWDQW� GH� OD� FKDPEUH� G
DJULFXOWXUH� GX
FHQWUH�

���±�XQ�UHSUpVHQWDQW�GH�OD�FKDPEUH�G
DJULFXOWXUH�GX�VXG�

/HV� PHPEUHV� GX�FRQVHLO�G
DGPLQLVWUDWLRQ�VRQW�GpVLJQpV
SRXU� XQH� SpULRGH� GH� �� DQV� SDU� DUUrWp� GX� PLQLVWUH� GH
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV�

$UW�����/H�SUpVLGHQW�GX�FRQVHLO�

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� pOLW� SDUPL�VHV�PHPEUHV�XQ
SUpVLGHQW�HW�XQ�YLFH�SUpVLGHQW�

/H� SUpVLGHQW� SURSRVH� O
RUGUH� GX� MRXU� GX� FRQVHLO�� OH
FRQYRTXH�� SUpVLGH� VHV� UpXQLRQV� HW� YHLOOH� j� OHXU� ERQ
GpURXOHPHQW�

,O� HVW� FKDUJp� GH� YHLOOHU� j� OD� ERQQH� PDUFKH� GX�FHQWUH
WHFKQLTXH�� j� OD� GpIHQVH�GH�VHV�LQWpUrWV�PRUDX[�HW�PDWpULHOV
HW�j�OD�UpDOLVDWLRQ�GHV�RSWLRQV�DUUrWpV�SDU�OH�FRQVHLO�

/H� FRQVHLO� GpOqJXH� j� VRQ� SUpVLGHQW� WRXV� OHV�SRXYRLUV
QpFHVVDLUHV� j�OD�JHVWLRQ�GX�FHQWUH�WHFKQLTXH�HW�j�O
H[pFXWLRQ
GHV�GpFLVLRQV�GX�FRQVHLO�

/H� SUpVLGHQW� GX�FRQVHLO�G
DGPLQLVWUDWLRQ�UHSUpVHQWH��SDU
GpOpJDWLRQ� GX� FRQVHLO��OH�FHQWUH�WHFKQLTXH�HQ�MXVWLFH�WDQW�HQ
GHPDQGHXU�TX
HQ�GpIHQGHXU�

(Q� FDV� G
HPSrFKHPHQW� GX� SUpVLGHQW� GX� FRQVHLO
G
DGPLQLVWUDWLRQ�� FHOXL�FL� SHXW� GpOpJXHU� VHV�DWWULEXWLRQV�DX
YLFH�SUpVLGHQW� RX� j�XQ�PHPEUH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ
HW�FH��HQ�FDV�G
HPSrFKHPHQW�GX�YLFH�SUpVLGHQW�

&HWWH� GpOpJDWLRQ� UHQRXYHODEOH�HVW�WRXMRXUV�GRQQpH�SRXU
XQH�GXUpH�OLPLWpH�

$UW������±�'LUHFWHXU�JpQpUDO��

��� /H� FRQVHLO�G
DGPLQLVWUDWLRQ�GpVLJQH��DSUqV�DFFRUG�GX
PLQLVWUH� GH� O
DJULFXOWXUH� HW� SRXU� XQH� GXUpH� GH� WURLV� DQV
UHQRXYHODEOH� GDQV� OHV� PrPHV� FRQGLWLRQV�� XQ� GLUHFWHXU
JpQpUDO�SRXU�DVVXUHU�OH�IRQFWLRQQHPHQW�GX�FHQWUH�

��� OH� GLUHFWHXU� JpQpUDO� HVW� UHVSRQVDEOH� j� O
pJDUG� GX
SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� JHVWLRQ
DGPLQLVWUDWLYH�� ILQDQFLqUH� HW� WHFKQLTXH� GX� FHQWUH�� $� FHW
HIIHW�� WRXV� SRXYRLUV� QpFHVVDLUHV� GRLYHQW� OXL� rWUH�GpOpJXpV
SRXU� OXL� SHUPHWWUH� G
DVVXUHU� VHV� IRQFWLRQV� GDQV� OHV
FRQGLWLRQV�QRUPDOHV�

$�FHW�HIIHW��

�� LO� YHLOOH� j� OD� PLVH�HQ�°XYUH�GHV�GpFLVLRQV�GX�FRQVHLO
G
DGPLQLVWUDWLRQ�

�� LO� D� DXWRULWp� VXU� WRXW� OH� SHUVRQQHO� TX
LO� DGPLQLVWUH�
DIIHFWH� RX� UpYRTXH�� UHFUXWH� HW� QRPPH� j�WRXV�OHV�HPSORLV
FRQIRUPpPHQW�DX[�VWDWXWV�GX�SHUVRQQHO�GX�FHQWUH�WHFKQLTXH�

�� LO�SHXW�GpOpJXHU�VRXV�VD�UHVSRQVDELOLWp�VD�VLJQDWXUH�DX[
DJHQWV�SODFpV�VRXV�VRQ�DXWRULWp�

��� /D� UpPXQpUDWLRQ�GX�GLUHFWHXU�JpQpUDO�HVW�GpWHUPLQpH
SDU� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� GDQV� OH� FDGUH�GX�VWDWXW�GX
SHUVRQQHO�GX�FHQWUH�WHFKQLTXH�

(Q� DXFXQ� FDV��LO�QH�SHXW�rWUH�DOORXp�DX�GLUHFWHXU�JpQpUDO
XQ� SRXUFHQWDJH� VXU� OH�PRQWDQW�GHV�RSpUDWLRQV�UpDOLVpHV�SDU
OH�FHQWUH�WHFKQLTXH�

���/H�GLUHFWHXU�JpQpUDO�GRLW��

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH�

�� QH� SDV� IDLUH�O
REMHW�G
XQH�LQWHUGLFWLRQ�QL�rWUH�GpFKX�GX
GURLW�GH�JpUHU�RX�G
DGPLQLVWUHU�XQH�VRFLpWp�

��� /H� GLUHFWHXU� JpQpUDO� QH� GRLW�QL�H[HUFHU�XQH�DFWLYLWp
LQFRPSDWLEOH�DYHF�VHV�IRQFWLRQV�QL�SDUWLFLSHU�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�� G
XQH� IDoRQ� KDELWXHOOH� RX� RFFDVLRQQHOOH� j
XQH�DFWLYLWp�FRQFXUUHQWH�j�FHOOH�GX�FHQWUH�WHFKQLTXH�

,O� QH�SHXW�rWUH�PLV�ILQ�DX[�IRQFWLRQV�GX�GLUHFWHXU�JpQpUDO
VDQV�O
DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

$UW������±�5HVSRQVDELOLWp�GHV�DGPLQLVWUDWHXUV��

��� &RQIRUPpPHQW� DX[� UqJOHV� GH� GURLW� FRPPXQ�� OHV
DGPLQLVWUDWHXUV� VRQW� UHVSRQVDEOHV� LQGLYLGXHOOHPHQW� RX
VROLGDLUHPHQW�� VXLYDQW�OHV�FDV��HQYHUV�OH�FHQWUH�WHFKQLTXH�RX
O
DGPLQLVWUDWLRQ� FRQFHUQpH� RX� HQYHUV� OHV� WLHUV�� GHV�IDXWHV
TX
LOV�DXUDLHQW�FRPPLVHV�GDQV�OHXU�JHVWLRQ�

��� 7RXWH� FRQYHQWLRQ�HQWUH�OH�FHQWUH�WHFKQLTXH�HW�O
XQ�GH
VHV� DGPLQLVWUDWHXUV�VRLW�GLUHFWHPHQW��VRLW�LQGLUHFWHPHQW��VRLW
SDU� SHUVRQQH� LQWHUSRVpH�� GRLW� rWUH�VRXPLVH�j�O
DXWRULVDWLRQ
SUpDODEOH� GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�FH��FRQIRUPpPHQW�j
O
DUWLFOH����GX�FRGH�GH�FRPPHUFH�

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH� VRQW� SDV
DSSOLFDEOHV� QL� DX[� RSpUDWLRQV� UpVXOWDQW� QRUPDOHPHQW� GHV
HQJDJHPHQWV� UpJXOLqUHPHQW� FRQWUDFWpV� HQ� DSSOLFDWLRQ� GH
O
DUWLFOH� �� GHV� SUpVHQWV� VWDWXWV�� QL� DX[� RSpUDWLRQV
QRUPDOHPHQW� HIIHFWXpHV� SDU� OH� FHQWUH�WHFKQLTXH�HQ�GHKRUV
GH�WRXWH�FRQYHQWLRQ�SDUWLFXOLqUH�

��� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� VXVYLVp� VRQW
DSSOLFDEOHV� HQ� FDV� GH�FRQYHQWLRQ�HQWUH�OH�FHQWUH�WHFKQLTXH
HW� XQ� DXWUH� RUJDQLVPH� GRQW� O
XQ� GHV� DGPLQLVWUDWHXUV� HVW
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SURSULpWDLUH�� DVVRFLp� HQ� QRP�� JpUDQW�� DGPLQLVWUDWHXU� RX
GLUHFWHXU��/
DGPLQLVWUDWHXU�TXL�VH�WURXYH�GDQV�O
XQ�GH�FHV�FDV
GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�DX�FRQVHLO�

��� ,O� HVW� LQWHUGLW� DX[� DGPLQLVWUDWHXUV�GH�FRQWUDFWHU�GHV
HPSUXQWV� DXSUqV� GX� FHQWUH� WHFKQLTXH� VRXV�TXHOTXH�IRUPH
TXH� FH� VRLW�� GH� VH� IDLUH� FRQVHQWLU� SDU�OXL�XQ�GpFRXYHUW�HQ
FRPSWH� FRXUDQW� DLQVL�TXH�GH�VH�IDLUH�FDXWLRQQHU�RX�DYDOLVHU
SDU� OXL� OHXUV� HQJDJHPHQWV�HQYHUV�OHV�WLHUV��7RXWHIRLV��FHWWH
LQWHUGLFWLRQ� QH� V
pWHQG� SDV� DX[� HPSUXQWV�� GpFRXYHUWV�
FDXWLRQV� RX� DYDOV� VXVFHSWLEOHV�G
rWUH�FRQVHQWLV�j�O
RFFDVLRQ
GHV� RSpUDWLRQV� UpVXOWDQW� QRUPDOHPHQW� GHV� HQJDJHPHQWV
UpJXOLqUHPHQW� FRQWUDFWpV�SDU�OHV�LQWpUHVVpV�HQ�DSSOLFDWLRQ�GH
O
DUWLFOH���GHV�SUpVHQWV�VWDWXWV�

$UW������±�5pXQLRQV�GX�FRQVHLO�

��� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� VH�UpXQLW�DX�VLqJH�VRFLDO
GX� FHQWUH� WHFKQLTXH� RX� GDQV� WRXW� DXWUH�OLHX�DXVVL�VRXYHQW
TXH� O
LQWpUrW� GX� FHQWUH�O
H[LJH�HW�DX�PRLQV�XQH�IRLV�WRXV�OHV
WURLV� PRLV�� VXU� OD� FRQYRFDWLRQ� GX� SUpVLGHQW� RX�� HQ� FDV
G
HPSrFKHPHQW�� VXU� FHOOH� GH� VRQ� UHPSODoDQW��HW�j�FKDTXH
IRLV� TXH� OH� WLHUV� GH� VHV�PHPEUHV�RX�O
DXWRULWp�GH�WXWHOOH�OH
GHPDQGH�

���/H�SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�pWDEOLW�O
RUGUH
GX� MRXU� GX� FRQVHLO� HW� OH� FRPPXQLTXH� DX[� PLQLVWUHV� GH
O
DJULFXOWXUH� HW� GHV� ILQDQFHV��DX�VHFUpWDLUH�G
(WDW�DXSUqV�GX
3UHPLHU�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD
WHFKQRORJLH� HW� DX[� PHPEUHV�GX�FRQVHLO�����MRXUV�DX�PRLQV
DYDQW� OD� GDWH� GH� OD� UpXQLRQ�� &HW� RUGUH� GX� MRXU� GRLW�rWUH
DFFRPSDJQp�� OH�FDV�pFKpDQW��GHV�GRFXPHQWV�j�H[DPLQHU�ORUV
GH�OD�UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�

/D� FRQYHQWLRQ�DX[�UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ
HVW� HIIHFWXpH� VRLW� SDU� OHWWUH� UHFRPPDQGpH� DYHF�DFFXVp�GH
UpFHSWLRQ� RX� SDU� OD�UHPLVH�GH�OD�FRQYRFDWLRQ�GLUHFWHPHQW�j
O
LQWpUHVVp�FRQWUH�UHoX�

��� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� GRLW� SRXU� GpOLEpUHU
YDODEOHPHQW��UpXQLU�DX�PRLQV�OD�PDMRULWp�GH�VHV�PHPEUHV�

/HV� GpFLVLRQV� GX� FRQVHLO� VRQW� SULVHV� j�OD�PDMRULWp�GHV
YRL[�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�

7RXW� PHPEUH� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� QH�SHXW�rWUH
UHSUpVHQWp� TXH� SDU� XQ� DXWUH� PHPEUH� GX� FRQVHLO� HW� SDU
GpOpJDWLRQ�pFULWH�

(Q� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW
SUpSRQGpUDQWH�

$UW������±�'HV�GpOLEpUDWLRQV�GX�FRQVHLO�

��� /HV�GpOLEpUDWLRQV�GX�FRQVHLO�VRQW�FRQVLJQpHV�GDQV�GHV
SURFqV�YHUEDX[� SRUWpV� VXU� XQ� UHJLVWUH� VSpFLDO� FRWp� HW
SDUDSKp� SDU� OH� SUpVLGHQW�� /HV� SURFqV�YHUEDX[�VRQW�VLJQpV
SDU� OH� SUpVLGHQW� RX� j� GpIDXW� SDU� VRQ� UHPSODoDQW� HW� OH
VHFUpWDLUH� GH� OD�VpDQFH�HW�SDU�XQ�DGPLQLVWUDWHXU�TXL�\�D�SULV
SDUW� HQ� FDV� G
HPSrFKHPHQW�GX�VHFUpWDLUH�GH�OD�VpDQFH�GDQV
OHV� ��� MRXUV� VXLYDQW� OD� UpXQLRQ� GX� FRQVHLO�� (WDEOLV� j
O
pFKpDQFH� FL�GHVVXV� LQGLTXpH�� GHV� FRSLHV� GHV� SURFqV�
YHUEDX[� GRLYHQW� rWUH� WUDQVPLVHV� DX[� PHPEUHV� GH�FRQVHLO
G
DGPLQLVWUDWLRQ� HW� DX[� PLQLVWUHV� GHV� ILQDQFHV� HW� GH
O
DJULFXOWXUH� HW� DX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD
WHFKQRORJLH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV����MRXUV�

/H� PLQLVWUH� GH�WXWHOOH�GLVSRVH�G
XQ�GpODL�G
XQ�PRLV�SRXU
IRUPXOHU� pYHQWXHOOHPHQW�OHV�UpVHUYHV�TX
LO�MXJH�QpFHVVDLUHV�
/H� FRQVHLO� G
DGPLQLVWUDWLRQ� VHUD� LQIRUPp� ORUV� GH� VD
SURFKDLQH�UpXQLRQ�GH�OD�WHQHXU�GH�FHV�UpVHUYHV��SRXU�SUHQGUH
OHV�PHVXUHV�TXL�V
LPSRVHQW�

��� /HV�FRSLHV�RX�H[WUDLWV�GHV�GpOLEpUDWLRQV�j�SURGXLUH�HQ
MXVWLFH� RX�DXSUqV�GHV�WLHUV�VRQW�FHUWLILpHV�SDU�OH�SUpVLGHQW�GX
FRQVHLO� G
DGPLQLVWUDWLRQ� RX� VRQ� UHPSODoDQW� RX� SDU� GHX[
DGPLQLVWUDWHXUV�HQ�IRQFWLRQ�

$UW������±�3RXYRLUV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� GLVSRVH� GHV� SRXYRLUV� OHV
SOXV� pWHQGXV� SRXU� DJLU� DX� QRP� GX� FHQWUH� WHFKQLTXH�
DXWRULVHU� RX� DFFRPSOLU� WRXV� OHV� DFWHV� HW� RSpUDWLRQV
QpFHVVDLUHV� j� O
DFFRPSOLVVHPHQW� GH�VHV�PLVVLRQV�JpQpUDOHV
SUpYXHV� j� O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q�������GX����MDQYLHU
����� HW�GH�VHV�PLVVLRQV�VSpFLILTXHV�IL[pHV�SDU�O
DUWLFOH���GHV
SUpVHQWV�VWDWXWV�

$�FHW�HIIHW��OH�FRQVHLO�D�QRWDPPHQW�SRXU�DWWULEXWLRQV�GH��

�� DSSURXYHU� OH� SURJUDPPH� G
DFWLYLWp� GX� FHQWUH
WHFKQLTXH�

�� H[DPLQHU� OH� FRPSWH� UHQGX� DQQXHO� GHV� DFWLYLWpV� GX
FHQWUH�WHFKQLTXH�

�� DSSURXYHU�OH�EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW�HW
G
LQYHVWLVVHPHQW�DLQVL�TXH�VHV�VFKpPDV�GH�ILQDQFHPHQW�

�� DSSURXYHU� OH� ELODQ� HW� OHV� FRPSWHV� GH� JHVWLRQ� HW�GH
UpVXOWDWV�

�� DSSURXYHU� O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GX� FHQWUH
WHFKQLTXH�� OH� VWDWXW� GX� SHUVRQQHO� HW� VRQ� UpJLPH� GH
UpPXQpUDWLRQ�

�� DSSURXYHU� OHV� FRQWUDW�SURJUDPPHV��OHV�PDUFKpV�HW�OHV
FRQYHQWLRQV�SDVVpV�SDU�OH�FHQWUH�WHFKQLTXH�

�� VRXPHWWUH� j� O
DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH
WRXW� SURJUDPPH� GH� WUDQVIHUW� GH� SURJUqV� WHFKQLTXH� HW� GH
YXOJDULVDWLRQ� VXVFHSWLEOH� GH� SURPRXYRLU� HW� G
RULHQWHU� OD
SURGXFWLRQ�GX�VHFWHXU�HW�G
DPpOLRUHU�OD�TXDOLWp�GHV�SURGXLWV�

�� VH� SURQRQFHU� VXU� WRXWHV� RSpUDWLRQV� G
DFTXLVLWLRQ� RX
DOLpQDWLRQ�G
LPPHXEOHV�

�� DXWRULVHU� OD� SHUFHSWLRQ� GHV� VRPPHV� G�HV� DX� FHQWUH
WHFKQLTXH�HW�UpJOHU�FHOOHV�TX
LO�GRLW�

��DFFHSWHU�WRXV�GRQV�HW�OHJV�

�� IDLUH� RXYULU� WRXV� FRPSWHV� FRXUDQWV� RX� FRPSWHV� GH
GpS{W� EDQFDLUHV� RX�SRVWDX[�SRXU�ORJHU�OHV�GLVSRQLELOLWpV�GH
IRQGV�GX�FHQWUH�WHFKQLTXH�

��IL[HU�O
HPSORL�GHV�GLVSRQLELOLWpV�

��pOLUH�GRPLFLOH�SRXU�OH�FHQWUH�WHFKQLTXH�

�� SURSRVHU� WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� j� OD
PRGLILFDWLRQV�GHV�VWDWXWV�GX�FHQWUH�WHFKQLTXH�

��SURSRVHU�OD�GLVVROXWLRQ�GX�FHQWUH�WHFKQLTXH�

$UW������±�*UDWXLWp�GHV�IRQFWLRQV�G
DGPLQLVWUDWHXU��

/HV� IRQFWLRQV� GHV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ
VRQW�H[HUFpV�JUDWXLWHPHQW�

7RXWHIRLV�� LO� SHXW� rWUH� SURFpGp� DX� UHPERXUVHPHQW� DX
SURILW� GHV� GLWV� PHPEUHV� RX� j� OHXUV� PDQGDWDLUHV�� OH� FDV
pFKpDQW� HW� VXU� OHXU� GHPDQGH�� GHV� IUDLV� QpFHVVLWpV� SDU
O
H[HUFLFH� GH� OHXUV� IRQFWLRQV� HW� FH�� FRQIRUPpPHQW� j� OD
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

$UW�� ���� ±� 'pOpJDWLRQ� GHV� SRXYRLUV� GX� FRQVHLO
G
DGPLQLVWUDWLRQ��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� SHXW� FRQIpUHU� GHV
GpOpJDWLRQV�GH�SRXYRLU�j�XQ�RX�SOXVLHXUV�GH�VHV�PHPEUHV�
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,O� SHXW� pJDOHPHQW�� SRXU� XQH� RX� SOXVLHXUV� PLVVLRQV
GpWHUPLQpHV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV�
FRQIpUHU� GHV� PDQGDWV� VSpFLDX[� j� GHV� PHPEUHV� QRQ
DGPLQLVWUDWHXUV�RX�j�GHV�WLHUV�

&+$3,75(�,9

'LVSRVLWLRQV�ILQDQFLqUHV

$UW������±�%XGJHW�GX�FHQWUH��

/H� FHQWUH� WHFKQLTXH� GLVSRVH� G
XQ� EXGJHW� SURSUH� TX
LO
DUUrWH�DQQXHOOHPHQW�

/H� GLUHFWHXU� JpQpUDO� pWDEOLW� DX� SOXV� WDUG�OH����DR�W�GH
FKDTXH� DQQpH� SRXU� OD� SpULRGH� DOODQW� GX��HU�MDQYLHU�DX���
GpFHPEUH� GH� O
DQQpH� TXL� VXLW� XQ� EXGJHW� SUpYLVLRQQHO� GH
IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� DLQVL� TXH�VHV�VFKpPDV
GH� ILQDQFHPHQW� HW� OH� VRXPHW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ
SRXU�GpOLEpUDWLRQ�

/H� EXGJHW� SUpYLVLRQQHO�GX�FHQWUH�WHFKQLTXH�HVW�VRXPLV�
DYDQW� OH� SUHPLHU� RFWREUH� GH�FKDTXH�DQQpH��j�O
DSSUREDWLRQ
GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�

$UW������±�*HVWLRQ�FRPSWDEOH�

/D� FRPSWDELOLWp� GX� FHQWUH� WHFKQLTXH� HVW� WHQXH
FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�FRPSWDELOLWp�FRPPHUFLDOH�

/H� ELODQ� HW� OHV� FRPSWHV� GH� JHVWLRQ� HW�GH�UpVXOWDW�VRQW
DUUrWpV� SDU� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� DX�SOXV�WDUG�TXDWUH
PRLV�DSUqV�OD�FO{WXUH�GH�O
H[HUFLFH�

$UW������±�6WUXFWXUH�GX�EXGJHW�GX�FHQWUH�WHFKQLTXH�

/H�EXGJHW�GX�FHQWUH�WHFKQLTXH�FRPSUHQG��

���HQ�UHFHWWHV��

�� OH� SURGXLW� GH�OD�WD[H�ILVFDOH�SUpYXH�j�O
DUWLFOH����GH�OD
ORL�VXVYLVpH�Q�������GX����MDQYLHU������

��OHV�VXEYHQWLRQV�GH�O
(WDW�

��OHV�UHYHQXV�GH�VHV�DFWLYLWpV�

��OHV�GRQV�HW�OHJV�

�� OHV�FRQWULEXWLRQV�GH�WRXWH�QDWXUH�TXH�OH�FHQWUH�SRXUUDLW
SHUFHYRLU�HW�VHV�DGKpUHQWV�

��OHV�H[FpGHQWV�GLVSRQLEOHV�GHV�H[HUFLFHV�DQWpULHXUV�

�� WRXWHV� DXWUHV� UHVVRXUFHV�TXL�SHXYHQW�OXL�rWUH�DIIHFWpHV
HQ�YHUWX�GHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�

���HQ�GpSHQVHV��

��OHV�IUDLV�GH�IRQFWLRQQHPHQW�GX�FHQWUH�WHFKQLTXH�

��OHV�GpSHQVHV�G
LQYHVWLVVHPHQW�GX�FHQWUH�WHFKQLTXH�

�� OHV�GpSHQVHV�G
LQWHUYHQWLRQ�GX�FHQWUH�WHFKQLTXH�DX�WLWUH
GH�OD�UpDOLVDWLRQ�GH�VHV�PLVVLRQV�

&+$3,75(�9

&RQWU{OH�HW�WXWHOOH

$UW�� ���� ±�/H�FHQWUH�WHFKQLTXH�HVW�VRXPLV�j�OD�WXWHOOH�GX
PLQLVWUH� GH� O
DJULFXOWXUH� HW� DX� FRQWU{OH� GX� PLQLVWUH� GHV
ILQDQFHV� TXL� FRPPXQLTXHQW� OHXUV� REVHUYDWLRQV� HW
UHFRPPDQGDWLRQV� pYHQWXHOOHV� DX� SUpVLGHQW� GX� FRQVHLO
G
DGPLQLVWUDWLRQ�GX�FHQWUH�

$�FHW�HIIHW��OH�SUpVLGHQW�GX�FRQVHLO�HVW�WHQX��

�� G
DGUHVVHU� REOLJDWRLUHPHQW� DX[�PLQLVWUHV�GHV�ILQDQFHV
HW� GH�O
DJULFXOWXUH�OH�EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW
HW� G
LQYHVWLVVHPHQW� HW� VHV� VFKpPDV�GH�ILQDQFHPHQW��FRSLHV
GHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO
G
DGPLQLVWUDWLRQ�� OH� ELODQ� HW� OHV� FRPSWHV� GH�JHVWLRQ�HW�GH

UpVXOWDW� DFFRPSDJQpV�GHV�GRFXPHQWV�TXL�OHXU�VRQW�DQQH[pV�
XQ� pWDW� GH�OD�VLWXDWLRQ�ILQDQFLqUH�GX�FHQWUH�WHFKQLTXH�DUUrWp
j� OD� ILQ� GH� FKDTXH� PRLV�� OH�UDSSRUW�GH�FHUWLILFDWLRQ�OpJDOH
GHV�FRPSWHV�DLQVL�TXH�OD�OHWWUH�GH�GLUHFWLRQ�

$UUrWpV� j� OHXUV� pFKpDQFHV� FL�GHVVXV� LQGLTXpV�� FHV
GRFXPHQWV� GRLYHQW�rWUH�WUDQVPLV�GDQV�XQ�GpODL�QH�GpSDVVDQW
SDV����MRXUV�

�� GH� SURGXLUH�� j� WRXWH� GHPDQGH� GHV� PLQLVWUHV� GHV
ILQDQFHV� HW� GH� O
DJULFXOWXUH�� OD� FRPSWDELOLWp� GX� FHQWUH
WHFKQLTXH� DSSX\pH� SDU� OHV� GRFXPHQWV� MXVWLILFDWLIV
QpFHVVDLUHV� SURXYDQW� TXH� OH� FHQWUH� IRQFWLRQQH
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� ORLV� HW�UqJOHPHQWV�HQ
YLJXHXU�HW�GHV�SUpVHQWV�VWDWXWV�

/HV� FRPSWHV� GX� FHQWUH� WHFKQLTXH� VRQW� VRXPLV� j� XQH
UpYLVLRQ� HIIHFWXpH� SDU� XQ� PHPEUH�GHV�H[SHUWV�FRPSWDEOHV
GH� 7XQLVLH�VHORQ�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�IL[pHV�SDU�OH
GpFUHW� Q�� ������� GX��HU�DYULO������IL[DQW�OHV�FRQGLWLRQV�HW
OHV� PRGDOLWpV�GH�OD�UpYLVLRQ�GHV�FRPSWHV�GHV�pWDEOLVVHPHQWV
SXEOLFV� j� FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�VRFLpWpV
GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
(WDW�

$UW�� ���� ±� $X�FDV�R��OH�FRQWU{OH�LQVWLWXp�SDU�O
DUWLFOH���
GHV� SUpVHQWV� VWDWXWV� IDLW� DSSDUDvWUH� VRLW� XQH� YLRODWLRQ�GHV
GLVSRVLWLRQV� OpJLVODWLYHV�� UpJOHPHQWDLUHV�RX�VWDWXWDLUHV��VRLW
O
LQDSWLWXGH� GHV� DGPLQLVWUDWHXUV�� VRLW� HQFRUH� OD
PpFRQQDLVVDQFH� GHV� LQWpUrWV� GX� FHQWUH� WHFKQLTXH�� OH
PLQLVWUH� GH� O
DJULFXOWXUH� SHXW� SURQRQFHU� SDU� DUUrWp�� OD
GLVVROXWLRQ� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� HW� OD� QRPLQDWLRQ
G
XQH� FRPPLVVLRQ� DGPLQLVWUDWLYH�SURYLVRLUH�HQ�DWWHQGDQW�OD
GpVLJQDWLRQ� G
XQ� QRXYHDX� FRQVHLO�G
DGPLQLVWUDWLRQ�GDQV�XQ
GpODL�Q
H[FpGDQW�SDV�VL[�PRLV�

6L� PDOJUp�FHV�PHVXUHV��LO�V
DYqUH�TXH�OH�QRXYHDX�FRQVHLO
G
DGPLQLVWUDWLRQ�Q
HVW�SDV�FDSDEOH�G
DPpOLRUHU�OD�VLWXDWLRQ�GX
FHQWUH� WHFKQLTXH��OH�PLQLVWUH�GH�O
DJULFXOWXUH�SHXW�SURFpGHU�j
OD� GpVLJQDWLRQ�G
XQH�FRPPLVVLRQ�SURYLVRLUH�GH�JHVWLRQ�GRQW
OH�PDQGDW�Q
HVW�SDV�OLPLWp�GDQV�OH�WHPSV��/DGLWH�FRPPLVVLRQ
VHUD� FKDUJpH� GH�JpUHU�OH�FHQWUH�WHFKQLTXH�HW�GH�SUpSDUHU�OHV
FDGUHV� SURIHVVLRQQHOV� FDSDEOHV� G
DVVXUHU�VD�ERQQH�JHVWLRQ�
/H� PDQGDW�GH�OD�FRPPLVVLRQ�SURYLVRLUH�SUHQGUD�ILQ�GqV�TXH
OD�VLWXDWLRQ�GX�FHQWUH�WHFKQLTXH�VH�UpWDEOLW�

6L� FHV� PHVXUHV� V
DYqUHQW� LQHIILFDFHV�� OH� PLQLVWUH� GH
O
DJULFXOWXUH�SHXW�GpFLGHU�OD�GLVVROXWLRQ�GX�FHQWUH�WHFKQLTXH�

/H� PLQLVWUH� GH�O
DJULFXOWXUH�SHXW��pJDOHPHQW��SURQRQFHU
OD�GLVVROXWLRQ�GX�FHQWUH�WHFKQLTXH�VXU�SURSRVLWLRQ�GX�FRQVHLO
G
DGPLQLVWUDWLRQ� RX� G
RIILFH� HQ� FDV� GH�YLRODWLRQ�JUDYH�GHV
GLVSRVLWLRQV� GH� OD� ORL� Q�� ����� GX� ��� MDQYLHU� �����HW�GHV
SUpVHQWV�VWDWXWV�

/H� PLQLVWUH� GH� O
DJULFXOWXUH� SHXW�HQ�RXWUH�SURQRQFHU�OD
GLVVROXWLRQ� G
RIILFH� GX� FHQWUH� WHFKQLTXH� VL� O
LQWpUrW� GX
VHFWHXU�O
H[LJH�

&+$3,75(�9,

'LVSRVLWLRQV�GLYHUVHV

$UW������±�5qJOHPHQW�GHV�FRQWHVWDWLRQV�

7RXWHV� FRQWHVWDWLRQV� TXL� SRXUUDLHQW� V
pOHYHU� HQ�UDLVRQ

GHV� DIIDLUHV� GX� FHQWUH�WHFKQLTXH�VRQW��SUpDODEOHPHQW�j�WRXW

UHFRXUV� HQ� MXVWLFH�� VRXPLVHV� j� O
H[DPHQ� GX� FRQVHLO

G
DGPLQLVWUDWLRQ�TXL�°XYUH�j�OHXU�UqJOHPHQW�j�O
DPLDEOH�

$UW������±�2SpUDWLRQV�GH�WLHUV�QRQ�DGKpUHQWV�
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/H� FHQWUH� WHFKQLTXH� SHXW� DGPHWWUH� GHV� WLHUV� QRQ
DGKpUHQWV� j� EpQpILFLHU� GH�VHV�VHUYLFHV�VHORQ�GHV�FRQGLWLRQV
SUpDODEOHPHQW�GpWHUPLQpHV�SDU�OH�FRQVHLO�

,O� QH� SHXW�� HQ� DXFXQ� FDV�� OHXU� DFFRUGHU� OHV� PrPHV
DYDQWDJHV�TXH�FHX[�TX
LO�UpVHUYH�j�VHV�DGKpUHQWV�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��RFWREUH
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH
UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� DX� FRUSV
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV
SXEOLTXHV�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW
JpQpUDO� GHV� SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ��������GX���VHSWHPEUH�������SRUWDQW
GLVSRVLWLRQV� GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV
GH� UHFUXWHPHQW� j�WLWUH�H[WHUQH�WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH
GpFUHW�Q����������GX����DR�W������

9X� OH� GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV
DGPLQLVWUDWLRQV�SXEOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV
SRXU� OH� UHFUXWHPHQW� GHV� LQJpQLHXUV� GHV�WUDYDX[�HVW�RXYHUW
DX[� FDQGLGDWV� LQVFULWV� DX� WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV
D\DQW� SRXUVXLYL� OH� F\FOH� FRPSOHW� GHV� pWXGHV� VXSpULHXUHV
G
LQJpQLHULH� G
XQH� GXUpH� PLQLPXP� GH� TXDWUH� ���� DQQpHV
DSUqV� OH� EDFFDODXUpDW� HW� D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH
VRUWLH� G
XQH� pFROH� DJUppH� j� FHW� HIIHW� RX� G
XQ� GLSO{PH
pTXLYDOHQW� VRXV�OH�UpJLPH�DSSOLFDEOH�DX[�pWXGHV�G
LQJpQLHULH
DYDQW� O
HQWUpH� HQ� YLJXHXU� GX� GpFUHW� Q�� �������� GX� ��
GpFHPEUH������HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV�

/
kJH� PD[LPXP� HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU
G
LQVFULSWLRQ� GDQV� XQ� EXUHDX�GH�O
HPSORL�SRXU�OHV�FRQFRXUV
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ�

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ�EXUHDX�GH
O
HPSORL�� O
kJH� PD[LPXP�HVW�DSSUpFLp�OH��HU�MDQYLHU�O
DQQpH
G
RXYHUWXUH�GX�FRQFRXUV�

$UW�����±�/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H��

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ�

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�

��OD�GDWH�HW�OH�OLHX�GH�GpURXOHPHQW�GHV�pSUHXYHV�

�� OH� OLHX� HW� O
DGUHVVH� RX� OHV� GRVVLHUV� GH� FDQGLGDWXUH
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH�

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW
GpSRVHU�RX�DGUHVVHU�SDU�OHWWUH�UHFRPPDQGpH�OHXUV�GHPDQGHV
GH� FDQGLGDWXUHV��HQ�SUpFLVDQW�OD�VSpFLDOLWp�HW�pYHQWXHOOHPHQW
O
RSWLRQ��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV��

$�±�/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH��

��XQH�GHPDQGH�GH�FDQGLGDWXUH�

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�

�� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH��HQ�FH�TXL
FRQFHUQH� OHV�GLSO{PHV�pWUDQJHUV��G
XQH�FRSLH�GH�O
DWWHVWDWLRQ
G
pTXLYDOHQFH�

�� XQH� FRSLH� GH� O
DWWHVWDWLRQ� G
LQVFULSWLRQ�DX�WDEOHDX�GH
O
RUGUH�GHV�LQJpQLHXUV�

,O� Q
HVW� SDV� QpFHVVDLUH� TXH�OD�VLJQDWXUH�VRLW�OpJDOLVpH�HW
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV
FRQIRUPHV�DX[�RULJLQDX[�

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�GRLW�MRLQGUH�DX[
SLqFHV� VXVPHQWLRQQpHV�� XQH� DWWHVWDWLRQ� MXVWLILDQW
O
DFFRPSOLVVHPHQW� SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL�

E� ±� DSUqV� O
DGPLVVLRQ�DX�FRQFRXUV�HW�DYDQW�O
DIIHFWDWLRQ
DX[�SRVWHV�GH�WUDYDLO��

� OH� FDQGLGDW� GRLW� DMRXWHU� OHV� SLqFHV� HVVHQWLHOOHV
QpFHVVDLUHV�HW�QRWDPPHQW��

�� �� XQ� H[WUDLW� GX� FDVLHU�MXGLFLDLUH��O
RULJLQDO��GDWDQW�GH
PRLQV�G
XQ�DQ�

��±�XQ�H[WUDLW�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�DQ�

�� ±� XQ�FHUWLILFDW�PpGLFDO��O
RULJLQDO��GDWDQW�GH�PRLQV�GH
WURLV� PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW�UHPSOLW�OHV�FRQGLWLRQV
G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV�SRXU�O
H[HUFLFH
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�GX�GLSO{PH�

�� ±�XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�GH�O
RUGUH�GHV
LQJpQLHXUV�

$UW�� ���±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH
OD� OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH
FHQWUDO�IDLVDQW�IRL�

$UW�� ��� ±� /D� OLVWH� GHV�FDQGLGDWV�DGPLV��j�FRQFRXULU�HVW
DUUrWpH� GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH�VXLWH�j
O
pWXGH� GHV� GRVVLHUV� GHV� FDQGLGDWXUHV� SDU� OH� MXU\� GX
FRQFRXUV�

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VHURQW�DSSUpFLpHV�SDU
XQ� MXU\� GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU
PLQLVWUH�

/H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV� VRXV�
FRPPLVVLRQV� VHORQ� OHV� VSpFLDOLWpV� SRXU� IDLUH� SDVVHU� DX[
FDQGLGDWV�O
pSUHXYH�RUDOH�

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� XQH
pSUHXYH�RUDOH�SRXU�O
DGPLVVLRQ�GpILQLWLYH�

/
pSUHXYH� RUDOH�SRUWH�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�FL�
MRLQW�VXLYLH�G
XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\�

/H� FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�&DV
R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW� OD� QRWH�TXL�OXL�VHUD
DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[�

/H� SURJUDPPH� GH�O
pSUHXYH�RUDOH�HVW�IL[p�HQ�DQQH[H�FL�
MRLQWH�

/D� GXUpH� HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�O
pSUHXYH�RUDOH
VRQW�IL[pV�DLQVL�TX
LO�VXLW��

1DWXUH�GH�O
pSUHXYH 'XUpH &RHIILFLHQW

(SUHXYH�RUDOH��

��SUpSDUDWLRQ

��H[SRVp

��GLVFXVVLRQ

���PLQXWHV

���PLQXWHV

���PLQXWHV
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