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/RL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�O
DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

'LVSRVLWLRQV�EXGJpWDLUHV�

$57,&/(�35(0,(5���

(VW�HW�GHPHXUH�DXWRULVpH�SRXU�O
DQQpH������OD�SHUFHSWLRQ�

DX� SURILW� GX� %XGJHW� GH� O
(WDW� GHV� UHFHWWHV� SURYHQDQW� GHV�

LPS{WV�� WD[HV�� UHGHYDQFHV�� FRQWULEXWLRQV�� GLYHUV� UHYHQXV� HW�

SUrWV�G
XQ�PRQWDQW� WRWDO�GH����������������'LQDUV� UpSDUWLV�

FRPPH�VXLW���

��5HFHWWHV�GX�7LWUH�,�����������������'LQDUV�

��5HFHWWHV�GX�7LWUH�,,�����������������'LQDUV�

��5HFHWWHV�GHV�)RQGV�6SpFLDX[�GX�7UpVRU���������������

'LQDUV�

&HV�UHFHWWHV�VRQW�UpSDUWLHV�FRQIRUPpPHQW�DX�WDEOHDX��$��

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� FUpGLWV� GH� SDLHPHQW� GHV� GpSHQVHV� GX�

%XGJHW� GH� O
(WDW� SRXU� O
DQQpH� � ����� HVW� IL[p� j�

���������������'LQDUV�UpSDUWLV�FRPPH�VXLW���

��3UHPLqUH�SDUWLH���5pPXQpUDWLRQV�

��SXEOLTXHV���������������������������������������������������������'LQDUV�

��'HX[LqPH�SDUWLH���0R\HQV�

��GHV�VHUYLFHV������������������������������������������������������'LQDUV�

��7URLVLqPH�SDUWLH���,QWHUYHQWLRQV�

��SXEOLTXHV����������������������������������������������������������'LQDUV�

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�

��JHVWLRQ�LPSUpYXHV���������������������������������������������'LQDUV�

��&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�

��GHWWH�SXEOLTXH���������������������������������������������������'LQDUV�

��6L[LqPH�SDUWLH���,QYHVWLVVHPHQWV�

��GLUHFWV���������������������������������������������������������������'LQDUV�

��6HSWLqPH�SDUWLH���)LQDQFHPHQW�

��SXEOLF����������������������������������������������������������������'LQDUV�

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�

��GpYHORSSHPHQW�LPSUpYXHV���������������������������������'LQDUV�

�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

��1HXYLqPH�SDUWLH���'pSHQVHV�

��GH�GpYHORSSHPHQW�VXU�UHVVRXUFHV�

��H[WpULHXUHV�DIIHFWpHV�����������������������������������������'LQDUV�

��'L[LqPH�SDUWLH���5HPERXUVHPHQW�GX�

��SULQFLSDO�GH�OD�GHWWH�SXEOLTXH��������������������������'LQDUV�

��2Q]LqPH�SDUWLH���'pSHQVHV�GHV�)RQGV�

��6SpFLDX[�GX�7UpVRU�������������������������������������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX� WDEOHDX� �%��

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� WRWDO� GHV� FUpGLWV� GH� SURJUDPPH� GH� O
(WDW�

SRXU�O
DQQpH������HVW�IL[p�j���������������'LQDUV��

&HV� FUpGLWV� VRQW� UpSDUWLV� SDU� SURJUDPPH� HW� SDU� SURMHW�

FRQIRUPpPHQW�DX�WDEOHDX��&��DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� FUpGLWV� G
HQJDJHPHQW� GHV� GpSHQVHV� GH�

GpYHORSSHPHQW� GX� EXGJHW� GH� O
(WDW�� SRXU� O
DQQpH� ����� HVW�

IL[p� � j� �������������� 'LQDUV� UpSDUWLV� SDU� SDUWLHV� � FRPPH�

VXLW���

��6L[LqPH�SDUWLH���,QYHVWLVVHPHQWV�

��GLUHFWV��������������������������������������������������������������'LQDUV�

��6HSWLqPH�SDUWLH���)LQDQFHPHQW�

��SXEOLF����������������������������������������������������������������'LQDUV�

�+XLWLqPH�SDUWLH���'pSHQVHV�GH�

��GpYHORSSHPHQW�LPSUpYXHV���������������������������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�

��GpYHORSSHPHQW�VXU�UHVVRXUFHV�

��H[WpULHXUHV�DIIHFWpHV�����������������������������������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX� WDEOHDX� �'��
DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GHV� GpSHQVHV� LPSUpYXHV� GX�

EXGJHW�GH�O
(WDW�SRXU�O
DQQpH������VRQW�IL[pV�GDQV�OD�OLPLWH�

GH�������������'LQDUV�DX�WLWUH�GH�SDLHPHQW�HW�j������������

'LQDUV�DX�WLWUH�G
HQJDJHPHQW�UpSDUWLV�FRPPH�VXLW���

7LWUH�3UHPLHU���

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�

��LPSUpYXHV�

�&UpGLWV�GH�SDLHPHQW������������������������������������������'LQDUV�

7LWUH�'HX[���

�+XLWLqPH�SDUWLH���'pSHQVHV�GH�

GpYHORSSHPHQW�LPSUpYXHV�

�&UpGLWV�G
HQJDJHPHQW���������������������������������������'LQDUV�

�&UpGLWV�GH�SDLHPHQW������������������������������������������'LQDUV�

ORLV�
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&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX[� WDEOHDX[�

�%��HW��'��DQQH[pV�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GH� UHPERXUVHPHQW� GH� OD� GHWWH�

SXEOLTXH�HQ�SULQFLSDO�HW�LQWpUrWV��VRQW�pYDOXpV�SRXU��O
DQQpH�

����� j� �������������� 'LQDUV� UpSDUWLV� SDU� SDUWLHV� FRPPH�

VXLW���

��&LQTXLqPH�SDUWLH���,QWpUrWV�

��GH�OD�GHWWH�SXEOLTXH�������������������������������������������'LQDUV�

��'L[LqPH�SDUWLH���5HPERXUVHPHQW�

��GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH���������������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX� WDEOHDX� �%��

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� UHVVRXUFHV� G
HPSUXQW� GH� O
(WDW� QHW� GHV�

UHPERXUVHPHQWV�GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�HVW�IL[p�j�

������������'LQDUV�SRXU��O
DQQpH�������

$57,&/(�����

/HV�UHFHWWHV�DIIHFWpHV�DX[�IRQGV�VSpFLDX[�GX�WUpVRU�HW�OHV�

GpSHQVHV� \� DIIpUHQWHV� SRXU� O
DQQpH� ����� VRQW� IL[pHV� j�

������������'LQDUV�FRQIRUPpPHQW��DX�WDEOHDX��(��DQQH[p�j�

OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GHV�

pWDEOLVVHPHQWV�SXEOLFV�GRQW�OHV�EXGJHWV�VRQW�UDWWDFKpV�SRXU�

RUGUH� DX� EXGJHW� GH� O
(WDW�� HVW� IL[p� SRXU� O
DQQpH� ����� j�

������������'LQDUV�FRQIRUPpPHQW�DX�WDEOHDX��)��DQQH[p�j�

OD�SUpVHQWH�ORL��

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�GHV�SUrWV�GX�7UpVRU�DX[�

HQWUHSULVHV� SXEOLTXHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW� IL[p� j�

�����������'LQDUV�SRXU��O
DQQpH��������

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�OD�JDUDQWLH�GH�O
(WDW�HQ�

YHUWX� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� HVW� IL[p� j� ������������

'LQDUV�SRXU��O
DQQpH��������

6LPSOLILFDWLRQ�GHV�SURFpGXUHV�G
RUGRQQDQFHPHQW�

GHV�FUpGLWV�DOORXpV�DX[�SRVWHV�GLSORPDWLTXHV�

HW�FRQVXODLUHV�j�O
pWUDQJHU�

$57,&/(������

/
DUWLFOH� ���� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW�

PRGLILp�FRPPH�VXLW��

$UWLFOH������QRXYHDX�����/H�SD\HXU�DVVLJQDWDLUH�YLUH�OHV�

FUpGLWV�GpOpJXpV�j�FKDTXH�SRVWH�DX�FRPSWH�FRXUDQW�EDQFDLUH�

GX�SRVWH�LQWpUHVVp��

&UpDWLRQ�GX�IRQGV�QDWLRQDO�GH�O
HPSORL�

$57,&/(������

,O� HVW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� WUpVRULHU� JpQpUDO� GH�

7XQLVLH�XQ�FRPSWH�VSpFLDO�GX�WUpVRU�LQWLWXOp��IRQGV�QDWLRQDO�

GH�O
HPSORL���

/H� IRQGV� LQWHUYLHQW� GDQV� OH� ILQDQFHPHQW� GH� WRXWHV� OHV�

RSpUDWLRQV� VXVFHSWLEOHV� GH� GpYHORSSHU� OD� TXDOLILFDWLRQ� GHV�

GHPDQGHXUV�G
HPSORL�HW�GH� IDYRULVHU� OHV�SRVVLELOLWpV�G
HPSORL�

QRWDPPHQW�SDU�OH�ELDLV���

��GH�SURJUDPPHV�SHUPHWWDQW�GDQV�OH�FDGUH�GH�WUDYDX[�HW�

G
DFWLYLWpV� G
LQWpUrW� SXEOLF� O
HPSORL� GH� FHX[� Q
D\DQW� SDV� GH�

TXDOLILFDWLRQV� SURIHVVLRQQHOOHV� DLQVL� TXH� OHXU� LQWpJUDWLRQ�

SURIHVVLRQQHOOH�HW�VRFLDOH��

�� G
DFWLYLWpV� HW� GH� SURMHWV� VSpFLILTXHV� SRXU� O
HPSORL�

LQGpSHQGDQW� DX� SURILW� GHV� GHPDQGHXUV� G
HPSORL� D\DQW� GHV�

TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�HW�FH�QRWDPPHQW�SDU�OD�FUpDWLRQ�

GH� FLWpV� SURIHVVLRQQHOOHV� HW� GH� VHUYLFHV� G
HQFDGUHPHQW�� GH�

VRXWLHQ�HW�G
LQIRUPDWLRQ��

�� G
RSpUDWLRQV� HW� GH� SURJUDPPHV� SHUPHWWDQW� DX[�

GHPDQGHXUV� G
HPSORL� HW� QRWDPPHQW� OHV� GLSO{PpV� GH�

O
HQVHLJQHPHQW� VXSpULHXU� GH� GpYHORSSHU� OHXUV� FDSDFLWpV�

G
LQVHUWLRQ� GDQV� OD� YLH� SURIHVVLRQQHOOH� HQ� WDQW� TXH� VDODULpV�

RX�WUDYDLOOHXUV�LQGpSHQGDQWV��

��G
RSpUDWLRQV�GH�UpDGDSWDWLRQ�HW�G
LQWpJUDWLRQ�SURIHVVLRQQHOOHV��

/
RUGRQQDWHXU� GH� OD� SUpVLGHQFH� GH� OD� 5pSXEOLTXH� HVW�

O
RUGRQQDWHXU�GH�FH�IRQGV��/HV�GpSHQVHV�GH�FH�IRQGV�RQW�XQ�

FDUDFWqUH�pYDOXDWLI��

�$57,&/(������

/HV�UHVVRXUFHV�GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

�� OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� SDU� OHV� � SHUVRQQHV�

SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV�

��OHV�UHVVRXUFHV�SURYHQDQW�GH�VHV�LQWHUYHQWLRQV�

��XQH�SDUWLH�GX�SURGXLW�UHYHQDQW�j�O
(WDW�HW�SURYHQDQW�GHV�

RSpUDWLRQV�GH�SULYDWLVDWLRQ�

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�

DIIHFWpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

'pGXFWLRQ�GHV�GRQV�HW�VXEYHQWLRQV�DFFRUGpV�

DX�SURILW�GX�)RQGV�1DWLRQDO�GH�O
(PSORL�

GH�O
DVVLHWWH�GH�O
LPS{W�

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� � VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH�;�DLQVL�OLEHOOp���

;�� � 1RQREVWDQW� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GH�

O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� VRQW� GpGXFWLEOHV� GH� O
DVVLHWWH�

VRXPLVH� j� O
LPS{W� VXU� OH� UHYHQX� OHV� GRQV� HW� VXEYHQWLRQV�

DFFRUGpV�DX�SURILW�GX�)RQGV�1DWLRQDO�GH�O
(PSORL��

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH�9,,�RFWRGpFLHV�DLQVL�OLEHOOp���
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9,,� RFWRGpFLHV� �� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GX�

SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� VRQW�

GpGXFWLEOHV� GH� O
DVVLHWWH� VRXPLVH� j� O
LPS{W� VXU� OHV� VRFLpWpV�

OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� DX� SURILW� GX� )RQGV�

1DWLRQDO�GH�O
(PSORL��

&UpDWLRQ�GX�IRQGV�GH�SURPRWLRQ�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
DSSUHQWLVVDJH�

$57,&/(������

,O� HVW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� WUpVRULHU� JpQpUDO� GH�

7XQLVLH� XQ� FRPSWH� VSpFLDO� GX� WUpVRU� LQWLWXOp� �IRQGV� GH�

SURPRWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
DSSUHQWLVVDJH����

/H� IRQGV� ILQDQFH� OHV� GpSHQVHV� UHODWLYHV� j� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�j�O
DSSUHQWLVVDJH��HW�OHV�DFWLYLWpV�GHVWLQpHV�

DX� GpYHORSSHPHQW� GHV� TXDOLILFDWLRQV� SURIHVVLRQQHOOHV� HW�

QRWDPPHQW���

�� OD� FRQVWUXFWLRQ� HW� O
pTXLSHPHQW� GHV� HVSDFHV� GH�

IRUPDWLRQ�SURIHVVLRQQHOOH��

��OHV�SURJUDPPHV�GH�IRUPDWLRQ�FRQWLQXH��

�� OHV� SURJUDPPHV� HW� LQVWUXPHQWV� G
LQVHUWLRQ� HW�

G
DGDSWDWLRQ�SURIHVVLRQQHOOHV��

�� OHV� SURJUDPPHV� GH� VWDJHV� G¶LQLWLDWLRQ� j� OD� YLH�

SURIHVVLRQQHOOH��

��OHV�SURJUDPPHV�HW�OHV�LQVWUXPHQWV�GH�O¶DSSUHQWLVVDJH��

��OHV�FRQWUDWV�HPSORL�IRUPDWLRQ��

��OD�SULVH�HQ�FKDUJH�SDU�O
(WDW�GHV�IUDLV�GH�IRUPDWLRQ�GHV�

DJHQWV�HQ�PDWLqUH�G
LQYHVWLVVHPHQWV�WHFKQRORJLTXHV��

/H�PLQLVWUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HVW�

O
RUGRQQDWHXU�GH�FH�IRQGV��/HV�GpSHQVHV�GH�FH�IRQGV�RQW�XQ�

FDUDFWqUH�pYDOXDWLI��

$57,&/(������

/HV�UHVVRXUFHV��GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

�� OH�SURGXLW�GH� OD� WD[H�GH� IRUPDWLRQ�SURIHVVLRQQHOOH�QHW�

GHV�ULVWRXUQHV��

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�

DIIHFWpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

5pGXFWLRQ�GX�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GH�

����j�����SRXU�OHV�VHUYLFHV�GH�IRUPDWLRQ�

$57,&/(������

6RQW� VRXPLV� j� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WDX[� GH�

���� OHV� VHUYLFHV� GH� IRUPDWLRQ� HW� FH� VRXV� UpVHUYH� GHV�

H[RQpUDWLRQV� ILJXUDQW�DX� WDEOHDX��$��DQQH[p�DX�FRGH�GH� OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH��

'pGXFWLRQ�GHV�UHYHQXV�HW�EpQpILFHV�UpLQYHVWLV�GDQV�OHV�

VRFLpWpV�G
LQYHVWLVVHPHQW�GH�FDSLWDO��ULVTXH�

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,9� GH�

O
DUWLFOH����GX�FRGH�GH� O
LPS{W�VXU� OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�HW�UHPSODFpHV�SDU�FH�

TXL�VXLW�����

,9��QRXYHDX���6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH�

��� ELV� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� VRQW�

GpGXFWLEOHV� GH� O
DVVLHWWH� LPSRVDEOH�� OHV� UHYHQXV� UpLQYHVWLV�

GDQV�OD�VRXVFULSWLRQ�DX�FDSLWDO�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�

GH�FDSLWDO�ULVTXH��SUpYXHV�SDU�OD�ORL�Q�������GX���DR�W�������

WHOOH� TXH� PRGLILpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� RX� SODFpV�

DXSUqV� G
HOOHV� GDQV� GHV� IRQGV� GH� FDSLWDO� ULVTXH� HW� TXL�

MXVWLILHQW�O¶HPSORL�GH�����DX�PRLQV�GH�OHXUV�IRQGV�SURSUHV�

GDQV� O
DFTXLVLWLRQ�G
DFWLRQV�RX�GH�SDUWV�VRFLDOHV�GH�VRFLpWpV��

H[HUoDQW� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW�SUpYXHV�SDU� OHV�

DUWLFOHV����HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV���

/D�GpGXFWLRQ�V¶HIIHFWXH�QRQREVWDQW�OH�PLQLPXP�G
LPS{W�

SUpYX� SDU� O
DUWLFOH� ��� ELV� VXVYLVp� GDQV� OH� FDV� R�� OD� VRFLpWp�

G
LQYHVWLVVHPHQW�GH�FDSLWDO� ULVTXH� MXVWLILH� O¶HPSORL�GH�����

GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�GH�SDUWV�

VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW�VXVYLVpHV��

/H�EpQpILFH�GH�FHW�DYDQWDJH�HVW�VXERUGRQQp�j���

��/
HQJDJHPHQW�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� j� HPSOR\HU� OHXUV� IRQGV� SURSUHV� GDQV� OHV� FRQGLWLRQV�

VXVYLVpHV� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� � OD� ILQ� GH� OD�

GHX[LqPH� DQQpH� TXL� VXLW� FHOOH� GH� OD� OLEpUDWLRQ� GX� FDSLWDO�

VRXVFULW�RX�GX�SODFHPHQW�GHV�IRQGV�DXSUqV�G
HOOHV��

��/
pPLVVLRQ�GH�QRXYHOOHV�DFWLRQV��

��/H� QRQ� UHWUDLW� GHV� VRPPHV�SODFpHV�GDQV� OHV� IRQGV�GH�
FDSLWDO� ULVTXH� SHQGDQW� XQH� SpULRGH�GH� FLQT� DQV� j� SDUWLU� GX�
SUHPLHU�MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GX�SODFHPHQW��

��� /D� QRQ� UpGXFWLRQ� GX� FDSLWDO� SHQGDQW� XQH� SpULRGH�
GH�FLQT�DQV�j�SDUWLU�GX��HU� MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�
GH� OD� OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� VDXI� GDQV� OH� FDV� GH�
UpGXFWLRQ�SRXU�UpVRUSWLRQ�GH�SHUWHV��

��� /D�WHQXH�SDU�OHV�EpQpILFLDLUHV�GH�OD�GpGXFWLRQ�G
XQH�
FRPSWDELOLWp� � FRQIRUPH� j� OD� OpJLVODWLRQ� FRPSWDEOH� GHV�
HQWUHSULVHV�� HW� FH�� SRXU� OHV� SHUVRQQHV� TXL� H[HUFHQW� XQH�
DFWLYLWp� FRPPHUFLDOH� RX� XQH� SURIHVVLRQ� QRQ� FRPPHUFLDOH�
WHOOHV�TXH�GpILQLHV�SDU�OH�SUpVHQW�FRGH��

�� OD� SUpVHQWDWLRQ� j� O¶DSSXL� GH� OD� GpFODUDWLRQ�GH� O
LPS{W��

SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� G
XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� G
XQH� DWWHVWDWLRQ� GH�

SODFHPHQW�GpOLYUpH�SDU�OD�VRFLpWp�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� HW� G
XQH� DWWHVWDWLRQ� MXVWLILDQW� O¶HPSORL� SDU� ODGLWH�

VRFLpWp�GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�

GH� SDUWV� VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH�

G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�GDQV�OD�OLPLWH�GH�����RX�GH�

����VHORQ�OH�FDV�RX�GH�O
HQJDJHPHQW�VXVYLVp��

/D� VRFLpWp� HVW� WHQXH� DYHF� OHV� EpQpILFLDLUHV� GH� OD�

GpGXFWLRQ� FKDFXQ� GDQV� OD� OLPLWH� GH� OD� GpGXFWLRQ� GRQW� LO� D�

EpQpILFLpH�GH�SD\HU� OH�PRQWDQW�GH� O
LPS{W�VXU� OH�UHYHQX�G��

HW� �QRQ�DFTXLWWp�HW�GHV�SpQDOLWpV�\�DIIpUHQWHV�HQ�FDV�GH�QRQ�

UHVSHFW� GH� OD� FRQGLWLRQ� UHODWLYH� j� � O¶HPSORL� GH� VHV� IRQGV�

SURSUHV� GDQV� OHV� FRQGLWLRQV� VXVYLVpHV� RX� GDQV� OH� FDV� GH�

UpGXFWLRQ� GH� VRQ� FDSLWDO� DYDQW� O
H[SLUDWLRQ� GH� OD� SpULRGH�

VXVYLVpH��
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�$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�9,,�WHU�GH�

O
DUWLFOH����GX�FRGH�GH� O
LPS{W�VXU� OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��HW�UHPSODFpHV�SDU�FH�

TXL�VXLW����

9,,�WHU��QRXYHDX����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�

��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� VRQW� GpGXFWLEOHV� GH�

O
DVVLHWWH� LPSRVDEOH�� � OHV� EpQpILFHV� UpLQYHVWLV� GDQV� OD�

VRXVFULSWLRQ�DX�FDSLWDO�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� SUpYXHV� SDU� OD� ORL� Q�� ������ GX� �� DR�W� ����� WHOOH� TXH�

PRGLILpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� RX� SODFpV� DXSUqV� G
HOOHV�

GDQV�GHV� �IRQGV�GH�FDSLWDO�ULVTXH�HW�TXL�MXVWLILHQW�O¶HPSORL�GH�

���� DX� PRLQV� GH� OHXUV� IRQGV� SURSUHV� GDQV� O
DFTXLVLWLRQ�

G
DFWLRQV� RX� GH� SDUWV� VRFLDOHV� GH� � VRFLpWpV� H[HUoDQW� GDQV� OHV�

]RQHV�GH�GpYHORSSHPHQW�SUpYXHV�SDU� OHV�DUWLFOHV����HW����GX�

FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/D�GpGXFWLRQ�V
HIIHFWXH�QRQREVWDQW�OH�PLQLPXP�G
LPS{W�

SUpYX� SDU� O
DUWLFOH� ��� VXVYLVp� GDQV� OH� FDV� R�� OD� VRFLpWp�

G
LQYHVWLVVHPHQW�GH�FDSLWDO�ULVTXH�MXVWLILH� � O
HPSORL�GH�����

GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�GH�SDUWV�

VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW�VXVYLVpHV��

/H�EpQpILFH�GH�FHW�DYDQWDJH�HVW�VXERUGRQQp�j���

�� O
HQJDJHPHQW� GHV� VRFLpWpV� G
LQYHVWLVVHPHQW� GH� FDSLWDO�

ULVTXH�G¶HPSOR\HU� OHXUV� � IRQGV�SURSUHV�GDQV� OHV�FRQGLWLRQV�

VXVYLVpHV�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�OD�ILQ�GH�OD�GHX[LqPH�

DQQpH�TXL�VXLW�FHOOH�GH�OD�OLEpUDWLRQ�GX�FDSLWDO�VRXVFULW�RX�GX�

SODFHPHQW�GHV�IRQGV�DXSUqV�G
HOOHV��

��O
pPLVVLRQ�GH�QRXYHOOHV�DFWLRQV��

�� OH� QRQ� UHWUDLW� GHV� VRPPHV� SODFpHV� GDQV� GHV� IRQGV� GH�

FDSLWDO� ULVTXH� SHQGDQW� XQH� SpULRGH�GH� FLQT� DQV� j� SDUWLU� GX�

SUHPLHU�MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GX�SODFHPHQW��

�� OD� QRQ� UpGXFWLRQ� GX� FDSLWDO� SHQGDQW� XQH� SpULRGH� GH�

FLQT�DQV�j�SDUWLU�GX��HU�MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GH�OD�

OLEpUDWLRQ�GX�FDSLWDO�VRXVFULW�VDXI�GDQV��OH�FDV�GH�UpGXFWLRQ�

SRXU�UpVRUSWLRQ�GH�SHUWHV��

�� OD� WHQXH� SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ� G
XQH�

FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ� FRPSWDEOH� GHV�

HQWUHSULVHV��

�� OD� SUpVHQWDWLRQ� j� O¶DSSXL� GH� OD� GpFODUDWLRQ�GH� O
LPS{W��

SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� G
XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� G
XQH� DWWHVWDWLRQ� GH�

SODFHPHQW�GpOLYUpH�SDU�OD�VRFLpWp�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� HW� G
XQH� DWWHVWDWLRQ� MXVWLILDQW� O¶HPSORL� SDU� ODGLWH�

VRFLpWp�GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�

GH� SDUWV� VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH�

G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�GDQV�OD�OLPLWH�GH�����RX�GH�

����VHORQ�OH�FDV�RX�GH��O
HQJDJHPHQW�VXVYLVp��

/D� VRFLpWp� HVW� WHQXH� DYHF� OHV� EpQpILFLDLUHV� GH� OD�

GpGXFWLRQ� FKDFXQ� GDQV� OD� OLPLWH� GH� OD� GpGXFWLRQ� GRQW� LO� D�

EpQpILFLpH�GH�SD\HU�OH�PRQWDQW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�G��

HW� QRQ� DFTXLWWp� HW� GHV�SpQDOLWpV�\�DIIpUHQWHV�HQ�FDV�GH�QRQ�

UHVSHFW� GH� OD� FRQGLWLRQ� UHODWLYH� j� � O¶HPSORL� GH� VHV� IRQGV�

SURSUHV� GDQV� OHV� FRQGLWLRQV� VXVYLVpHV� RX� GDQV� OH� FDV� GH�

UpGXFWLRQ� GH� VRQ� FDSLWDO� DYDQW� O
H[SLUDWLRQ� GH� OD� SpULRGH�

VXVYLVpH��

$57,&/(������

/HV� VRXVFULSWLRQV� DX� FDSLWDO� GHV� VRFLpWpV�

G
LQYHVWLVVHPHQW� GH� FDSLWDO� ULVTXH�HW� OHV�SODFHPHQWV�DXSUqV�

G
HOOHV�GDQV�GHV�IRQGV�GH�FDSLWDO�ULVTXH�UpDOLVpV�DYDQW�OH��HU�

MDQYLHU� ������ EpQpILFLHQW� GHV� DYDQWDJHV� SUpYXV� DYDQW�

O
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� HW� VHORQ� OHV� PrPHV�

FRQGLWLRQV�VRXV�UpVHUYH�TXH�OH�FDSLWDO�VRXVFULW�VRLW�OLEpUp�DX�

SOXV�WDUG�OH����GpFHPEUH�������

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL�

Q�������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�

O
DQQpH� ����� HW� UHODWLI� DX[� FRPSWHV� G
pSDUJQH� SRXU�

O
LQYHVWLVVHPHQW��

'HPHXUHQW� DSSOLFDEOHV� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

DEURJp� HW� VHORQ� OHV� PrPHV� FRQGLWLRQV� SUpYXHV� SDU� OD�

OpJLVODWLRQ� DSSOLFDEOH� DYDQW� O
HQWUpH� HQ� YLJXHXU� GH� OD�

SUpVHQWH�ORL��HW�FH�DX�WLWUH�GHV�GpS{WV�HIIHFWXpV�DX�SOXV�WDUG��

OH����GpFHPEUH�������

5pYLVLRQ�GHV�GURLWV�GH�GRXDQH�SRXU�FHUWDLQV�

pTXLSHPHQWV�HW�PDWLqUHV�SUHPLqUHV�

$57,&/(������

/HV� pTXLSHPHQWV� HW� OHV� PDWLqUHV� SUHPLqUHV� Q
D\DQW� SDV�

GH� VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� UHSULV� DX� WDEOHDX� �*��

DQQH[p�j�OD�SUpVHQWH�ORL�VRQW�H[RQpUpV�GHV�GURLWV�GH�GRXDQH�

SUpYXV� SDU� OH� WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ�

SURPXOJXp�SDU� OD� ORL� Q��������GX����GpFHPEUH������ WHOOH�

TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�

Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�

SRXU�O
DQQpH�������

$57,&/(������

6RQW�UpGXLWV�OHV�GURLWV�GH�GRXDQH�SUpYXV�SDU�OH�WDULI�GHV�

GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�SURPXOJXp�SDU�OD�ORL�Q�����

����GX����GpFHPEUH������H[LJLEOHV�VXU�OHV�pTXLSHPHQWV�HW�

PDWLqUHV� SUHPLqUHV� UHSULV� DX� WDEOHDX� �+�� DQQH[p� j� OD�

SUpVHQWH�ORL�HW�FH�DX[�WDX[�IL[pV�SDU�OHGLW�WDEOHDX���

,QFLWDWLRQ�j�O¶H[SRUWDWLRQ�

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� 9� GH�

O
DUWLFOH����GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX��GHV�SHUVRQQHV�

SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� HW� UHPSODFpHV� SDU�

OHV�GLVSRVLWLRQV�VXLYDQWHV���

9���1RXYHDX���6RQW�GpGXFWLEOHV�GH�O
DVVLHWWH�LPSRVDEOH��OHV�

UHYHQXV�SURYHQDQW�GHV�RSpUDWLRQV�G
H[SRUWDWLRQ�GH�VHUYLFHV�HW�

G
H[SRUWDWLRQ�GH�PDUFKDQGLVHV�DFTXLVHV�ORFDOHPHQW��GXUDQW�OHV�

GL[� SUHPLqUHV� DQQpHV� G
DFWLYLWp� j� SDUWLU� GH� OD� SUHPLqUH�

RSpUDWLRQ� G
H[SRUWDWLRQ� HW� FH�� QRQREVWDQW� OHV� GLVSRVLWLRQV� GH�
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O
DUWLFOH����ELV�GH�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� &HV� UHYHQXV� VRQW�

GpGXFWLEOHV�GDQV�OD�OLPLWH�GH�����DX�GHOj�GH�FHWWH�SpULRGH��

%pQpILFLHQW� GH� FHWWH� GpGXFWLRQ� OHV� UHYHQXV�SURYHQDQW� GHV�

SUHVWDWLRQV�GH�VHUYLFHV�HW�GHV�YHQWHV�GH�PDUFKDQGLVHV�SURGXLWHV�

ORFDOHPHQW� DX[� HQWUHSULVHV� WRWDOHPHQW� H[SRUWDWULFHV� SUpYXHV�

SDU� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� DX[� HQWUHSULVHV�

pWDEOLHV� GDQV� OHV� ]RQHV� IUDQFKHV� pFRQRPLTXHV�SUpYXHV�SDU� OD�

ORL�Q��������GX���DR�W������WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�

VXEVpTXHQWV��DX[�VRFLpWpV�GH�FRPPHUFH� LQWHUQDWLRQDO�SUpYXHV�

SDU�OD�ORL�Q��������GX���PDUV������WHOOH�TXH�PRGLILpH�SDU�OHV�

WH[WHV�VXEVpTXHQWV��HW�DX[��RUJDQLVPHV�ILQDQFLHUV�HW�EDQFDLUHV�

WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV�SUpYXV�SDU�OD�

ORL� Q�� ������� GX� �� GpFHPEUH� ����� j� FRQGLWLRQ� TXH� OHV�

PDUFKDQGLVHV� HW� OHV� VHUYLFHV�HQ�TXHVWLRQ� VRLHQW�QpFHVVDLUHV�j��

O
DFWLYLWp�GHVGLWHV�HQWUHSULVHV����

/D� SpULRGH� GH� GL[� DQV� FRPPHQFH� j� FRXULU� SRXU� OHV�

HQWUHSULVHV�HQ�DFWLYLWp�DYDQW�OH��HU�MDQYLHU�������j�FRPSWHU�

GH� OD� SUHPLqUH� RSpUDWLRQ� G
H[SRUWDWLRQ� UpDOLVpH� j� SDUWLU� GX�

�HU�MDQYLHU�������

/H� EpQpILFH� GH� OD� GpGXFWLRQ� HVW� VXERUGRQQp� j� OD� WHQXH�

G
XQH�FRPSWDELOLWp�FRQIRUPH�j�OD�OpJLVODWLRQ�FRPSWDEOH�GHV�

HQWUHSULVHV� SRXU� OHV� SHUVRQQHV� TXL� H[HUFHQW� XQH� DFWLYLWp�

FRPPHUFLDOH�RX�XQH�SURIHVVLRQ�QRQ�FRPPHUFLDOH�WHOOHV�TXH�

GpILQLHV�SDU�OH�SUpVHQW�FRGH��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH� V
DSSOLTXHQW�

SDV� DX[� VHUYLFHV� ILQDQFLHUV�� DX[� RSpUDWLRQV� GH� ORFDWLRQ� HW�

DX[� YHQWHV� GH� FDUEXUDQW�� G
HDX�� G
pQHUJLH� HW� GH� SURGXLWV�

PLQLHUV�HW�GH�FDUULqUHV��

$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�9,,�GHFLHV�

GH� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

9,,� GHFLHV� �1RXYHDX�� �� 6RQW� GpGXFWLEOHV� GH� O
DVVLHWWH�

LPSRVDEOH�� OHV� EpQpILFHV� SURYHQDQW� GHV� RSpUDWLRQV�

G
H[SRUWDWLRQ� GH� VHUYLFHV� HW� G
H[SRUWDWLRQ� GH� PDUFKDQGLVHV�

DFTXLVHV�ORFDOHPHQW��GXUDQW�OHV�GL[�SUHPLqUHV�DQQpHV�G
DFWLYLWp�

j�SDUWLU�GH�OD�SUHPLqUH�RSpUDWLRQ�G
H[SRUWDWLRQ�HW�FH��QRQREVWDQW�

OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ���

GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�O
LPS{W�VXU�OH�

UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV���

&HV�EpQpILFHV�VRQW�GpGXFWLEOHV�GDQV�OD�OLPLWH�GH�����DX�GHOj�

GH�FHWWH�SpULRGH��

%pQpILFLHQW�GH�FHWWH�GpGXFWLRQ�OHV�EpQpILFHV�SURYHQDQW�GHV�

SUHVWDWLRQV�GH�VHUYLFHV�HW�GHV�YHQWHV�GH�PDUFKDQGLVHV�SURGXLWHV�

ORFDOHPHQW� DX[� HQWUHSULVHV� WRWDOHPHQW� H[SRUWDWULFHV� SUpYXHV�

SDU� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� DX[� HQWUHSULVHV�

pWDEOLHV� GDQV� OHV� ]RQHV� IUDQFKHV� pFRQRPLTXHV�SUpYXHV�SDU� OD�

ORL�Q��������GX���DR�W������WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�

VXEVpTXHQWV���DX[�VRFLpWpV�GH�FRPPHUFH�LQWHUQDWLRQDO�SUpYXHV�

SDU� OD� ORL� ������ GX� �� PDUV� ����� WHOOH� TXH�PRGLILpH� SDU� OHV�

WH[WHV� VXEVpTXHQWV� HW� DX[� RUJDQLVPHV� ILQDQFLHUV� HW� EDQFDLUHV�

WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV�SUpYXV�SDU�OD�

ORL� Q�� ������� GX� �� GpFHPEUH� ����� j� FRQGLWLRQ� TXH� OHV�

PDUFKDQGLVHV� HW� OHV� VHUYLFHV�HQ�TXHVWLRQ� VRLHQW�QpFHVVDLUHV�j�

O
DFWLYLWp�GHVGLWHV�HQWUHSULVHV��

/D� SpULRGH� GH� GL[� DQV� FRPPHQFH� j� FRXULU� SRXU� OHV�

HQWUHSULVHV�HQ�DFWLYLWp�DYDQW�OH��HU�MDQYLHU�������j�FRPSWHU�

GH� OD� SUHPLqUH� RSpUDWLRQ� G
H[SRUWDWLRQ� UpDOLVpH� j� SDUWLU� GX�

�HU�MDQYLHU�������

/H�EpQpILFH�GH�FHWWH�GpGXFWLRQ�HVW�VXERUGRQQp�j�OD�WHQXH�

G
XQH�FRPSWDELOLWp�FRQIRUPH�j�OD�OpJLVODWLRQ�FRPSWDEOH�GHV�

HQWUHSULVHV��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH� V
DSSOLTXHQW�

SDV� DX[� VHUYLFHV� ILQDQFLHUV�� DX[� RSpUDWLRQV� GH� ORFDWLRQ� HW�

DX[� YHQWHV� GH� FDUEXUDQWV�� G
HDX�� G
pQHUJLH� HW� GH� SURGXLWV�

PLQLHUV�HW�GH�FDUULqUHV��

$SSOLFDWLRQ�GHV�DPRUWLVVHPHQWV�GpJUHVVLIV�DX[�

pTXLSHPHQWV�HW�PDWpULHO�GH�SURGXFWLRQ�HW�VXSSUHVVLRQ�

GX�UpJLPH�ILVFDO�GH�OD�UppYDOXDWLRQ�GHV�ELODQV�

$57,&/(������

,O�HVW�DMRXWp�DX[�GLVSRVLWLRQV�GH�O
DOLQpD���GX�SDUDJUDSKH�

�� GH� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� XQ�

TXDWULqPH�WLUHW�DLQVL�OLEHOOp���

�� OHV� pTXLSHPHQWV� HW� OH� PDWpULHO� GH� SURGXFWLRQ� DFTXLV�

QHXIV�RX�IDEULTXpV�SDU�O
HQWUHSULVH�j�FRPSWHU�GX��HU�MDQYLHU�

�����j�O
H[FOXVLRQ�GX�PRELOLHU�HW�PDWpULHO�GH�EXUHDX�HW�GHV�

PR\HQV�GH�WUDQVSRUW��

$57,&/(������

,O� HVW� DMRXWp� DX�SDUDJUDSKH� ,� GH� O
DUWLFOH� ���GX�FRGH�GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�

VXU�OHV�VRFLpWpV��XQ�DOLQpD�DLQVL�OLEHOOp���

7RXWHIRLV�� OD� SOXV�YDOXH� GH� FHVVLRQ�G
DFWLRQV� DGPLVHV� j�

OD�FRWH�GH�OD�ERXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�QH�IDLW�

SDV� SDUWLH� GX� EpQpILFH� LPSRVDEOH� GDQV� OD� OLPLWH� GH� OD�

GLIIpUHQFH� HQWUH� OHXU� FRXUV�PR\HQ� MRXUQDOLHU� GH� OD� � ERXUVH�

GX� GHUQLHU� PRLV� GH� O
H[HUFLFH� � SUpFpGDQW� FHOXL� DX� FRXUV�

GXTXHO��OD�FHVVLRQ�D�HX�OLHX�HW�OHXU�YDOHXU�G
DFTXLVLWLRQ�RX�GH�

VRXVFULSWLRQ��

$57,&/(������

6RQW�DEURJpV� OHV�DUWLFOHV�GH����j����GX�FRGH�GH�O
LPS{W�

VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�

VRFLpWpV��

/HV� RSpUDWLRQV� GH� UppYDOXDWLRQ� GH� O
DFWLI� HW� GX� SDVVLI�

UpDOLVpHV� DYDQW� OH� �HU� MDQYLHU� ����� UHVWHQW� UpJLHV� SDU� OH�

UpJLPH�ILVFDO�HQ�YLJXHXU�j�OD�GDWH�GH�OD�UppYDOXDWLRQ��

+DUPRQLVDWLRQ�GH�OD�ILVFDOLWp�GX�VHFWHXU�WRXULVWLTXH�

$57,&/(������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,,,�GX�WDEOHDX��%��DQQH[p�DX�

FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� XQ� QXPpUR� ���

�QRXYHDX��DLQVL�OLEHOOp���

����QRXYHDX����'URLWV�G
HQWUpH�DX[�PXVpHV�
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$57,&/(������

6RQW� VRXPLV� j� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WDX[� GH�

����OHV�VHUYLFHV�VXLYDQWV���

��OD�WKDODVVRWKpUDSLH�HW�OH�WKHUPDOLVPH��

��O
H[SORLWDWLRQ�GHV�WHUUDLQV�GH�JROI��

��OD�YLVLWH�GHV�SDUFV�DQLPDOLHUV��

��OHV�MHX[�GH�GLYHUWLVVHPHQW�GDQV�OHV�SDUFV�G
DWWUDFWLRQ��

([RQpUDWLRQ�GX�VRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

$57,&/(������

,O� HVW� DMRXWp� DX� WDEOHDX� �$�� DQQH[p� DX� FRGH� GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR���ELV�OLEHOOp�FRPPH�VXLW���

�����ELV���OD�SURGXFWLRQ�HW�OD�YHQWH�GX�VRQ�HW�DXWUHV�UpVLGXV�

GH� OD� PRXWXUH� RX� GX� WUDLWHPHQW� GHV� FpUpDOHV� RX� GHV�

OpJXPLQHXVHV� UHOHYDQW� GX� QXPpUR� GH� SRVLWLRQ� ������ GX� WDULI�

GHV�GURLWV�GH�GRXDQH��

([RQpUDWLRQ�GHV�RSpUDWLRQV�GH�PDLQWHQDQFH�HW�GH�

UpSDUDWLRQ�GHV�EDWHDX[�GHVWLQpV�DX�WUDQVSRUW�PDULWLPH�

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

$57,&/(������

,O� HVW� DMRXWp� DX� WDEOHDX� �$�� DQQH[p� DX� FRGH� GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR����ELV�DLQVL�OLEHOOp���

���� �� ELV� �� /HV� RSpUDWLRQV� GH� UpSDUDWLRQ� HW� GH�

PDLQWHQDQFH�GHV�EDWHDX[�GHVWLQpV�DX�WUDQVSRUW�PDULWLPH��

5HQIRUFHPHQW�GHV�UHVVRXUFHV�GX�IRQGV�GH�

GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH�

$57,&/(������

,�� /D� WD[H� GH� VWDWLVWLTXH� VXU� OHV� FpUpDOHV� LQVWLWXpH� SDU�

O
DUWLFOH� �� GX� GpFUHW�ORL� Q������� GX� �� DYULO� ����� SRUWDQW�

FUpDWLRQ�GH�O
RIILFH�GHV�FpUpDOHV�UDWLILp�SDU�OD�ORL�Q�������GX�

���PDL������HW�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�ORL�

Q�������GX����VHSWHPEUH������HW� UDWLILp�SDU� OD� ORL�Q�������

GX� ��� QRYHPEUH� ����� HVW� DIIHFWpH� DX� SURILW� GX� IRQGV� GH�

GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OH� VHFWHXU� GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH��

,,�� /D� WD[H� GH� VWDWLVWLTXH� GXH� DX� SURILW� GX� IRQGV� GH�

GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OH� VHFWHXU� GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH�HVW�SD\pH�SDU�O
RIILFH�GHV�FpUpDOHV�

FRPPH�HQ�PDWLqUH�GH�UHWHQXH�j�OD�VRXUFH�DX�WLWUH�GH�O
LPS{W�

VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�

VRFLpWpV��

(Q�FDV�GH�GpIDXW�GH�SDLHPHQW�VRQW�DSSOLFDEOHV�j�OD�WD[H��

OHV�PrPHV�UqJOHV�DIIpUHQWHV�j�OD�UHWHQXH�j�OD�VRXUFH�DX�WLWUH�

GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH�

O
LPS{W� VXU� OHV� VRFLpWpV� HW� UHODWLYHV� j� OD� FRQVWDWDWLRQ� GHV�

LQIUDFWLRQV�� DX[� VDQFWLRQV�� DX� FRQWHQWLHX[� HW� j� OD�

SUHVFULSWLRQ������

6LPSOLILFDWLRQ�GHV�WD[HV�GXHV�DX�SURILW�GX�IRQGV�GH�

GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�HW�

H[WHQVLRQ�GH�VRQ�FKDPS�G
LQWHUYHQWLRQ�DX�VHFWHXU�GHV�

VHUYLFHV�

$57,&/(������

(VW�LQVWLWXpH�DX�SURILW�GX�IRQGV�GH�GpYHORSSHPHQW�GH�OD�

FRPSpWLWLYLWp� LQGXVWULHOOH� XQH� WD[H� SURIHVVLRQQHOOH� GXH� VXU�

OHV�SURGXLWV�ORFDX[�RX�LPSRUWpV��

/D� OLVWH� GHV� SURGXLWV� VRXPLV� j� OD� WD[H� HVW� IL[pH� SDU�

GpFUHW��

6RQW� H[RQpUpV� GH� OD� WD[H� OHV� SURGXLWV� H[SRUWpV� SDU� OHV�

IDEULFDQWV�VRXPLV�j�FHWWH�WD[H��

/HV� QRQ�DVVXMHWWLV� j� FHWWH� WD[H� TXL� HIIHFWXHQW� GHV�

RSpUDWLRQV� G
H[SRUWDWLRQ� GH� SURGXLWV� VRXPLV� j� ODGLWH� WD[H�

SHXYHQW�EpQpILFLHU�GX�UpJLPH�VXVSHQVLI�GH�OD�WD[H�SRXU�OHXUV�

DFTXLVLWLRQV� GHVWLQpHV� j� O
H[SRUWDWLRQ� DXSUqV� GH� IDEULFDQWV�

DVVXMHWWLV� HW� FH� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� DX�

SDUDJUDSKH�,,�GH�O
DUWLFOH����GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH��

$57,&/(������

/D� WD[H� HVW� GXH� DX� WDX[� GH� ��� VXU� OH� FKLIIUH� G
DIIDLUHV�

KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH�UpDOLVp�SDU�OHV�IDEULFDQWV�GHV�

SURGXLWV�VRXPLV�j�OD�WD[H�HW�VXU�OD�YDOHXU�HQ�GRXDQH�SRXU�OHV�

LPSRUWDWLRQV��

/D� WD[H� HVW� SHUoXH� ORFDOHPHQW� VXU� OD� EDVH� G
XQH�

GpFODUDWLRQ� PHQVXHOOH� VHORQ� XQ� PRGqOH� IRXUQL� SDU�

O
DGPLQLVWUDWLRQ�GpSRVpH�SDU� OHV� UHGHYDEOHV�GH� OD� WD[H�GDQV�

OHV� PrPHV� GpODLV� SUpYXV� HQ� PDWLqUH� GH� WD[H� VXU� OD� YDOHXU�

DMRXWpH� HW� FRPPH� HQ� PDWLqUH� GH� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ��

6RQW�DSSOLFDEOHV�j�FHWWH�WD[H�HQ�PDWLqUH�GH�FRQWU{OH��GH�

FRQVWDWDWLRQ�GHV�LQIUDFWLRQV��GH�VDQFWLRQV��GH�FRQWHQWLHX[�HW�

GH�SUHVFULSWLRQ� OHV�PrPHV�UqJOHV�DIIpUHQWHV�j�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH�RX�DX[�GURLWV�GH�GRXDQH�VHORQ�OH�FDV��

6RQW� UHVWLWXDEOHV�� OHV� PRQWDQWV� LUUpJXOLqUHPHQW� RX�

LQG�PHQW�SHUoXV�DX�WLWUH�GH�OD�WD[H�GXH�DX�SURILW�GX�IRQGV�GH�

GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�FRQIRUPpPHQW�

j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH� WD[H� VXU� OD� YDOHXU�

DMRXWpH��

$57,&/(������

,��6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�VXLYDQWHV����

�� OH�GpFUHW�GX���� VHSWHPEUH������ UHODWLI� j� OD� FRWLVDWLRQ�

SURIHVVLRQQHOOH� VXU� OHV� FKDXVVXUHV� WHO� TXH� PRGLILp� HW�

FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� O
DUWLFOH�

���GH� OD� ORL�Q��������GX����GpFHPEUH������SRUWDQW� ORL�GH�

ILQDQFHV�SRXU�O
DQQpH��������

�� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� UHODWLYH� j� OD�

FRWLVDWLRQ�SURIHVVLRQQHOOH�VXU�OHV�WH[WLOHV�WHOOH�TXH�PRGLILpH�

HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��
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�� OHV� DUWLFOHV� ���� ��� HW� ��� GH� OD� ORL� Q������� GX� ���

GpFHPEUH������WHOV�TXH�PRGLILpV�HW�FRPSOpWpV�SDU�OHV�WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�Q���������GX�

��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH�

������

��OHV�DUWLFOHV����HW����GH�OD�ORL�Q���������GX����GpFHPEUH�

�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

,,��'HPHXUHQW�HQ�YLJXHXU�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�

DX[� WD[HV�DEURJpHV�SUpYXHV�SDU� OH�SDUDJUDSKH� ,�GX�SUpVHQW�

DUWLFOH�HW�FH�MXVTX
j�OD�SDUXWLRQ�GX�GpFUHW�SUpYX�SDU�O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL��

$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GX�GHUQLHU�WLUHW�GH�O
DUWLFOH�

���GH�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�O
DQQpH������HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

�� FRQWULEXHU� DX� ILQDQFHPHQW� GHV� RSpUDWLRQV� GH� PLVH� j�

QLYHDX�GX�VHFWHXU�GHV�VHUYLFHV��

�� HW� WRXWHV� DXWUHV� DFWLRQV� YLVDQW� j� GpYHORSSHU� OD�

FRPSpWLWLYLWp�GDQV�OHV�VHFWHXUV�GH�O
LQGXVWULH�HW�GHV�VHUYLFHV���

��OH�UHVWH�VDQV�FKDQJHPHQW���

$IIHFWDWLRQ�GH�UHVVRXUFHV�DX�SURILW�GX�IRQGV�GH�VRXWLHQ�

GH�OD�GpOLPLWDWLRQ�GX�SDWULPRLQH�IRQFLHU�

�$57,&/(������

/
DUWLFOH� ��� GX� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� �����

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�WHO�TXH�UDWLILp�

SDU� OD� ORL� Q�� ����� GX� ��� DYULO� ����� HW� WHO� TXH�PRGLILp� SDU�

O
DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�

ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HVW�PRGLILp�FRPPH�VXLW����

$UWLFOH�����QRXYHDX���

,O� HVW� LQVWLWXp� DX� SURILW� GX� ©�IRQGV� GH� VRXWLHQ� GH� OD�

GpOLPLWDWLRQ�GX�SDWULPRLQH�IRQFLHU�ª�XQH�FRQWULEXWLRQ�DX[�IUDLV�

GHV� RSpUDWLRQV� GH� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� j� OD�

FKDUJH�GHV�SURSULpWDLUHV�EpQpILFLDLUHV�GH�FHV�RSpUDWLRQV��

/H�PRQWDQW�GH�FHWWH�FRQWULEXWLRQ�HVW�IL[p�FRPPH�VXLW���

�� ��� PLOOLPHV� SDU� PqWUH� FDUUp� SRXU� OHV� WHUUDLQV� VLWXpV�

GDQV� OHV� SODQV� G
DPpQDJHPHQW� XUEDLQ� HW� OHV� SpULPqWUHV�

G
LQWHUYHQWLRQ�IRQFLqUH�j�O
H[FHSWLRQ�GHV�]RQHV�YHUWHV��

�����GLQDUV�SDU�KHFWDUH�SRXU�OHV�DXWUHV�WHUUDLQV��

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFRXYUHPHQW� GH�

ODGLWH�FRQWULEXWLRQ�VRQW�IL[pHV�SDU�GpFUHW��

(QFRXUDJHPHQW�j�O
LQWpJUDWLRQ�GDQV�OHV�VHFWHXUV�

SURGXFWLIV�

$57,&/(������

(VW� DMRXWp� DX� WURLVLqPH� WLUHW� GH� O
DUWLFOH� ��� GX� FRGH�

G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� XQ� QRXYHDX� VRXV�

SDUDJUDSKH�OLEHOOp�FRPPH�VXLW���

��OD�SULPH�G
LQYHVWLVVHPHQW�SHXW�rWUH�DXJPHQWpH�GDQV�OD�

OLPLWH�GH�����GX�FR�W�GH�O
LQYHVWLVVHPHQW�HW�FH�DX�WLWUH�GHV�

LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OHV� DFWLYLWpV� SURPHWWHXVHV� HW�

D\DQW� XQ� WDX[� G
LQWpJUDWLRQ� pOHYp�� &HWWH� SULPH� FRXYUH� OHV�

RSpUDWLRQV�G
LQYHVWLVVHPHQW�GpFODUpHV�MXVTX
DX����GpFHPEUH�

�������

2FWURL�GH�OD�VXEYHQWLRQ�DX�WLWUH�GHV�FDUEXUDQWV�

XWLOLVpV�SRXU�OH�IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV�

DJULFROHV�DX�SURILW�GHV�RUJDQLVPHV�°XYUDQW�

GDQV�OH�VHFWHXU�DJULFROH�

$57,&/(�������

/
DUWLFOH� ��� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� �����

SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� HVW� PRGLILp�

FRPPH�VXLW���

�� (VW� LQVWLWXpH� DX� SURILW� GHV� H[SORLWDQWV� DJULFROHV�� GHV�

FRRSpUDWLYHV� GH� VHUYLFHV� DJULFROHV�� GHV� JURXSHPHQWV�

G
LQWpUrW� FROOHFWLI� HW� GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW�

GDQV� OH� VHFWHXU� GH� O¶DJULFXOWXUH� HW� GH� OD� SrFKH� XQH�

VXEYHQWLRQ� DX� WLWUH� GHV� FDUEXUDQWV� XWLOLVpV� SRXU� OH�

IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV�GHVWLQpV�j�OD�UpDOLVDWLRQ�GH�

WUDYDX[�DJULFROHV��������OH�UHVWH�VDQV�FKDQJHPHQW������������������������������

(QFRXUDJHPHQW�GHV�LQYHVWLVVHPHQWV�GDQV�OH�VHFWHXU�

GX�PRQWDJH�GHV�pTXLSHPHQWV�LQIRUPDWLTXHV�HW�GHV�

VHUYLFHV�HW�LQJpQLHULH�LQIRUPDWLTXHV�HW�GHV�VHUYLFHV�

FRQQH[HV�

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH�,;�DLQVL�OLEHOOp���

,;��1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�OD�

ORL�Q��������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�GX�

FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O
LPS{W�VXU�OHV�VRFLpWpV����VRQW�GpGXFWLEOHV�GDQV�OD�OLPLWH�GH�

���� GX� UHYHQX� LPSRVDEOH�� � OHV� UHYHQXV� UpLQYHVWLV� GDQV� OD�

VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� RX� j� VRQ� DXJPHQWDWLRQ� GHV�

HQWUHSULVHV� H[HUoDQW� H[FOXVLYHPHQW� GDQV� OH� VHFWHXU� GX�

PRQWDJH�GHV�pTXLSHPHQWV�LQIRUPDWLTXHV�HW�GDQV�OHV�VHFWHXUV�

GHV� VHUYLFHV� HW� LQJpQLHULH� LQIRUPDWLTXHV� HW� OHV� VHUYLFHV�

FRQQH[HV� HW� FH�� DX� WLWUH� GHV� VRXVFULSWLRQV� UpDOLVpHV�j�SDUWLU�

GX��HU�-DQYLHU������HW�MXVTX
DX����GpFHPEUH�������

6RQW� FRQVLGpUpV� VHUYLFHV� HW� LQJpQLHULH� LQIRUPDWLTXHV� HW�

VHUYLFHV�FRQQH[HV��

��OH�GpYHORSSHPHQW�HW�OD��PDLQWHQDQFH�GHV�ORJLFLHOV���

��OH�GpYHORSSHPHQW�GHV�VXSSRUWV�PXOWL�PpGLDV�����

�� O
DVVLVWDQFH� WHFKQLTXH�� OHV� pWXGHV� HW� � O
LQJpQLHULH�

LQIRUPDWLTXHV���

��OHV�EDQTXHV�GH�GRQQpHV�HW�OHV�VHUYLFHV�HQ�OLJQH���

��OD�VDLVLH�HW�OH�WUDLWHPHQW�GHV�GRQQpHV��

��OHV�DXWUHV�VHUYLFHV�LQIRUPDWLTXHV�DXWUHV�TXH�OD�ORFDWLRQ�

G
pTXLSHPHQWV��

/H�EpQpILFH�GH�FHWWH�GpGXFWLRQ�HVW�VXERUGRQQp�j���

�� � OD� WHQXH� G
XQH� FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ�

FRPSWDEOH�GHV�HQWUHSULVHV�SRXU�OHV�SHUVRQQHV�TXL�H[HUFHQW�XQH�

DFWLYLWp�FRPPHUFLDOH�RX�XQH�SURIHVVLRQ�QRQ�FRPPHUFLDOH�WHOOHV�

TXH�GpILQLHV�SDU�OH�SUpVHQW�FRGH��

��O
pPLVVLRQ�GH�QRXYHOOHV�DFWLRQV�RX�SDUWV�VRFLDOHV��
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�� OD� QRQ� UpGXFWLRQ� GX� FDSLWDO� � SHQGDQW� XQH� SpULRGH� GH�

FLQT�DQV�j�SDUWLU�GX��HU�MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GH�OD�

OLEpUDWLRQ�GX�FDSLWDO� VRXVFULW� VDXI� OH� FDV�GH� UpGXFWLRQ�SRXU�

UpVRUSWLRQ�GH�SHUWHV��

�� OD� SURGXFWLRQ� SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� j�

O
DSSXL� GH� OD� GpFODUDWLRQ� GH� O
LPS{W�� G
XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� WRXW� DXWUH� GRFXPHQW�

pTXLYDOHQW��

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH�9,,��VH[GHFLHV�HW�XQ�SDUDJUDSKH�9,,�

VHSWGHFLHV�DLQVL�OLEHOOpV���

9,,�6H[GHFLHV����1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�

��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV� �� VRQW�

GpGXFWLEOHV� GDQV� OD� OLPLWH� GH� ����GX� EpQpILFH� LPSRVDEOH��

OHV� EpQpILFHV� UpLQYHVWLV� GDQV� OD� VRXVFULSWLRQ� DX� FDSLWDO�

LQLWLDO� RX� j� VRQ� DXJPHQWDWLRQ� GHV� HQWUHSULVHV� H[HUoDQW�

H[FOXVLYHPHQW�GDQV�OH�VHFWHXU�GX�PRQWDJH�GHV�pTXLSHPHQWV�

LQIRUPDWLTXHV�HW�GDQV�OHV�VHFWHXUV�GHV��VHUYLFHV�HW�LQJpQLHULH�

LQIRUPDWLTXHV� HW� OHV� VHUYLFHV� FRQQH[HV� WHOV� TXH� GpILQLV� DX�

SDUDJUDSKH�,;�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��HW�FH�DX�WLWUH�

GHV�VRXVFULSWLRQV�HIIHFWXpHV�j�SDUWLU�GX��HU�MDQYLHU������HW�

MXVTX
DX����GpFHPEUH���������

/H�EpQpILFH�GH�FHWWH�GpGXFWLRQ�HVW�VXERUGRQQp�j���

�� OD� WHQXH� G
XQH� FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ�

FRPSWDEOH�GHV�HQWUHSULVHV���

��O
pPLVVLRQ�GH�QRXYHOOHV��DFWLRQV�RX�SDUWV�VRFLDOHV��

�� OD� QRQ� UpGXFWLRQ� GX� FDSLWDO� � SHQGDQW� XQH� SpULRGH� GH�

FLQT�DQV�j�SDUWLU�GX��HU� MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� VDXI� FDV� GH� UpGXFWLRQ� SRXU�

UpVRUSWLRQ�GH�SHUWHV���

�� OD� SURGXFWLRQ� SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� j�

O
DSSXL� GH� OD� GpFODUDWLRQ� GH� O
LPS{W�� G
XQH� DWWHVWDWLRQ� GH��

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� WRXW� DXWUH� GRFXPHQW�

pTXLYDOHQW���

9,,�6HSWGHFLHV���1RQREVWDQW� OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�

��� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� VRQW�

GpGXFWLEOHV� GH� O
DVVLHWWH� LPSRVDEOH� OHV� EpQpILFHV� UpLQYHVWLV�

DX� VHLQ� GH� O
HQWUHSULVH� GDQV� OD� OLPLWH� GH� ���� GX� EpQpILFH�

LPSRVDEOH�SRXU�OHV�HQWUHSULVHV�H[HUoDQW�H[FOXVLYHPHQW�GDQV�

OH� VHFWHXU� GX� PRQWDJH� GHV� pTXLSHPHQWV� LQIRUPDWLTXHV� HW�

GDQV�OHV�VHFWHXUV�GHV�VHUYLFHV�HW�LQJpQLHULH�LQIRUPDWLTXHV�HW�

OHV�VHUYLFHV�FRQQH[HV��WHOV�TXH�GpILQLV�DX�SDUDJUDSKH�,;�GH�

O
DUWLFOH����GX�SUpVHQW�FRGH�HW�FH�DX�WLWUH�GHV�LQYHVWLVVHPHQWV�

UpDOLVpV�j�SDUWLU�GX��HU�MDQYLHU������HW�MXVTX
DX����GpFHPEUH�

��������������������������

/H� EpQpILFH� GH� FHWWH� GpGXFWLRQ� HVW� VXERUGRQQp� j� OD�

VDWLVIDFWLRQ�GHV�FRQGLWLRQV�VXLYDQWHV���

�� OHV� EpQpILFHV� UpLQYHVWLV� GRLYHQW� rWUH� LQVFULWV� GDQV� XQ�

�FRPSWH� VSpFLDO� G
LQYHVWLVVHPHQW�� DX� SDVVLI� GX� ELODQ� HW�

LQFRUSRUpV�GDQV�OH�FDSLWDO�GH�OD�VRFLpWp�DYDQW�O
H[SLUDWLRQ�GX�

GpODL� GH� GpS{W� GH� OD� GpFODUDWLRQ� GpILQLWLYH� DX� WLWUH� GHV�

EpQpILFHV�GH��O
DQQpH�FRQFHUQpH�SDU��OD�GpGXFWLRQ��

�� OD� GpFODUDWLRQ� GH� O
LPS{W� VXU� OHV� VRFLpWpV� GRLW� rWUH�

DFFRPSDJQpH�GX�SURJUDPPH�G
LQYHVWLVVHPHQW�j�UpDOLVHU���

�� OHV� pOpPHQWV� GH� O
DFWLI� DFTXLV� GDQV� OH� FDGUH� GH�

O
LQYHVWLVVHPHQW� QH� GRLYHQW� SDV� rWUH� FpGpV� SHQGDQW� XQH�

DQQpH� DX� PRLQV� j� SDUWLU� GH� OD� GDWH� G
HQWUpH� HIIHFWLYH� HQ�

SURGXFWLRQ��

��OH�FDSLWDO�QH�GRLW�SDV�rWUH�UpGXLW�GXUDQW�OHV�FLQT�DQQpHV�

TXL� VXLYHQW� OD� GDWH� GH� O
LQFRUSRUDWLRQ�� VDXI� GDQV� OH� FDV� GH�

UpGXFWLRQ�SRXU�UpVRUSWLRQ�GH�SHUWHV��

(QFRXUDJHPHQW�GHV�VRFLpWpV�GH�VHUYLFHV�LQIRUPDWLTXHV��

G
LQJpQLHULH�LQIRUPDWLTXH�HW�GH�VHUYLFHV�FRQQH[HV�j�

RIIULU�j�OHXUV�VDODULpV�O
RSWLRQ�GH�VRXVFULSWLRQ�j�OHXU�

FDSLWDO�VRFLDO�RX�G
DFTXLVLWLRQ�GH�OHXUV�DFWLRQV�RX��SDUWV�

VRFLDOHV�

$57,&/(������

,O� HVW� DMRXWp� DX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�XQ�DUWLFOH�

���ELV�OLEHOOp�FRPPH�VXLW���

$UWLFOH����ELV���

,��/HV�VRFLpWpV�H[HUoDQW�H[FOXVLYHPHQW�GDQV�OH�VHFWHXU�

GH� VHUYLFHV� LQIRUPDWLTXHV�� G
LQJpQLHULH� LQIRUPDWLTXH� HW�

GH� VHUYLFHV� FRQQH[HV� WHOV� TXH� GpILQLV� SDU� OH� SDUDJUDSKH�

,;�GH� O
DUWLFOH� ���GX�SUpVHQW� FRGH� HW� TXL� RIIUHQW� j� � OHXUV�

VDODULpV� O
RSWLRQ� GH� VRXVFULSWLRQ� j� OHXU� FDSLWDO� VRFLDO� RX�

G
DFTXLVLWLRQ�GH� OHXUV� DFWLRQV�RX�SDUWV� VRFLDOHV�j�XQ�SUL[�

HW� GDQV� XQ� GpODL� GpWHUPLQpV�� SHXYHQW� GpGXLUH� OD� PRLQV�

YDOXH� UpVXOWDQW� GH� OD� OHYpH� GH� O
RSWLRQ� GH� O
DVVLHWWH� GH�

O
LPS{W� VXU� OHV� VRFLpWpV� DX� WLWUH� GH� O
H[HUFLFH� DX� FRXUV�

GXTXHO� OD� OHYpH�GH� O
RSWLRQ�D�HX� OLHX�HW� FH�GDQV� OD� OLPLWH�

GH� ���� GH� OD� YDOHXU� UpHOOH� GHV� DFWLRQV� RX� GHV� SDUWV�

VRFLDOHV�� j� OD� GDWH� GH� O
RIIUH� GH� O
RSWLRQ�� HW� VDQV� TXH� OD�

GpGXFWLRQ� WRWDOH� j� FH� WLWUH� H[FqGH� ��� GX� EpQpILFH�

LPSRVDEOH�DSUqV��GpGXFWLRQ�GHV�SURYLVLRQV��

,,�� /D� PRLQV�YDOXH� YLVpH� DX� SDUDJUDSKH� ,� GX� SUpVHQW�

DUWLFOH� HVW� FDOFXOpH� VXU� OD� EDVH� GH� OD� GLIIpUHQFH� HQWUH� OD�

YDOHXU�UpHOOH�GHV�DFWLRQV�RX�GHV�SDUWV�VRFLDOHV��j� OD�GDWH�GH�

O¶RIIUH� GH� O
RSWLRQ� HW� OHXU� YDOHXU� IL[pH� j� FHWWH� PrPH� GDWH�

SRXU�\�VRXVFULUH�RX�SRXU�OHV�DFTXpULU����

/D� YDOHXU� UpHOOH� GHV� DFWLRQV� HW� GHV� SDUWV� VRFLDOHV� HVW�

GpWHUPLQpH��j�OD�GDWH�GH�O
RIIUH�GH�O
RSWLRQ��G
DSUqV��������

�� OHXU�FRXUV�PR\HQ�MRXUQDOLHU��j��OD�%RXUVH�GHV�9DOHXUV�

0RELOLqUHV�GH�7XQLV�GX�GHUQLHU�PRLV�GH�O
H[HUFLFH�SUpFpGDQW�

FHOXL� DX�FRXUV�GXTXHO� � O¶RSWLRQ�HVW�RIIHUWH�SRXU� OHV�DFWLRQV�

FRWpHV�j�OD�ERXUVH��

�� OHXU� YDOHXU� UpHOOH� GpWHUPLQpH� G
DSUqV� OH� ELODQ� GH�

O
H[HUFLFH� SUpFpGDQW� FHOXL� DX� FRXUV� GXTXHO� O
RSWLRQ� HVW�

RIIHUWH�SRXU�OHV�DXWUHV�DFWLRQV�HW�SRXU��OHV�SDUWV�VRFLDOHV��
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,,,�� /H� EpQpILFH� GX� GURLW� j� GpGXFWLRQ� SUpYX� SDU� OH�

SDUDJUDSKH�,�GX�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�j���

�� OD� WHQXH� G
XQH� FRPSWDELOLWp� FRQIRUPH� j� OD� OpJLVODWLRQ�

FRPSWDEOH�GHV�HQWUHSULVHV��

��O
H[FOXVLRQ�GH�O
RSWLRQ�GHV�VDODULpV�GRQW�OD�SDUWLFLSDWLRQ�

DX� FDSLWDO� GH� O
HQWUHSULVH� H[FqGH�� DX�PRPHQW� GH� O
RIIUH� GH�

O
RSWLRQ������GH�VRQ�FDSLWDO�VRXVFULW��

�� OD� SURGXFWLRQ�� j� O
DSSXL� GH� OD� GpFODUDWLRQ� DQQXHOOH� GH�

O
LPS{W��G
XQ�pWDW�GpWDLOOp�FRPSRUWDQW� OHV�QRPV�GHV�VDODULpV�

EpQpILFLDLUHV� GH� O
RSWLRQ�� OH� QRPEUH� G
DFWLRQV� RX� GH� SDUWV�

VRFLDOHV�VRXVFULWHV�RX�DFTXLVHV�SDU�FKDFXQ�G
HX[�DLQVL�TXH�OD�

YDOHXU�UpHOOH�HW�OD�YDOHXU�GH�VRXVFULSWLRQ�RX�G
DFTXLVLWLRQ�GH�

FHV�WLWUHV�HW�OD�PRLQV�YDOXH�GpGXLWH��

��OD�QRQ�GpOLYUDQFH�GHV�DFWLRQV�j�OHXUV�WLWXODLUHV�HW�OH�QRQ�

FKDQJHPHQW� GHV� QRPV� GHV� EpQpILFLDLUHV� GH� SDUWV� VRFLDOHV�

DYDQW� O
H[SLUDWLRQ� GH� OD� WURLVLqPH� DQQpH� VXLYDQW� FHOOH� DX�

FRXUV�GH�ODTXHOOH�O
RSWLRQ�HVW�OHYpH��

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�

VRFLpWpV�XQ�SDUDJUDSKH����OLEHOOp�FRPPH�VXLW���

����OD�SOXV�YDOXH�UpDOLVpH�SDU�OHV�VDODULpV�VXLWH�j�OD�OHYpH�

GH� O
RSWLRQ� GH� VRXVFULSWLRQ� DX� FDSLWDO� VRFLDO� GHV� VRFLpWpV�

YLVpHV�j� O
DUWLFOH����ELV� �GX�SUpVHQW�FRGH�RX�j� O¶DFTXLVLWLRQ�

GH�OHXUV�DFWLRQV�RX�SDUWV�VRFLDOHV��j�FRQGLWLRQ�TXH���

���O
RIIUH�GH�O¶RSWLRQ�QH�FRQFHUQH�SDV�OHV�VDODULpV�GRQW�OD�

SDUWLFLSDWLRQ� DX� FDSLWDO� VRFLDO� GH� OD� VRFLpWp� H[FqGH�� DX�

PRPHQW�GH�O
RIIUH�GH�O
RSWLRQ������GH�VRQ�FDSLWDO�VRXVFULW��

�� OHV�DFWLRQV�RX�OHV�SDUWV�VRFLDOHV�FRQFHUQpHV�QH�IDVVHQW�

SDV� O¶REMHW� GH� FHVVLRQ� DYDQW� O
H[SLUDWLRQ� GH� OD� WURLVLqPH�

DQQpH�VXLYDQW�FHOOH�DX�FRXUV�GH�ODTXHOOH�O
RSWLRQ�HVW�OHYpH��

3RXU� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW�

SDUDJUDSKH�� OD� SOXV�YDOXH� HVW� FDOFXOpH� VXU� OD� EDVH� GH� OD�

GLIIpUHQFH� HQWUH� OD� YDOHXU� UpHOOH� GHV� DFWLRQV� HW� GHV� SDUWV�

VRFLDOHV�� GpWHUPLQpH� j� OD� GDWH� GH� OD� OHYpH� GH� O
RSWLRQ�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�GX�SUpVHQW�

FRGH�� G
XQH�SDUW�� HW� OD� YDOHXU� GH� VRXVFULSWLRQ� j�FHV�DFWLRQV�

RX��SDUWV�VRFLDOHV�RX�GH�OHXU�DFTXLVLWLRQ��G¶DXWUH�SDUW���

$57,&/(������

/D�SOXV�YDOXH�UpDOLVpH�SDU�OHV�VDODULpV�VXLWH�j�OD�OHYpH�

GH� O
RSWLRQ�GH� VRXVFULSWLRQ� DX� FDSLWDO� VRFLDO�GHV� VRFLpWpV�

YLVpHV�j� O
DUWLFOH����ELV�GX�FRGH�GH� O
LPS{W�VXU� OH� UHYHQX�

GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�RX�

j� O¶DFTXLVLWLRQ� GH� OHXUV� DFWLRQV� RX� SDUWV� VRFLDOHV�� HVW�

H[RQpUpH�GH�OD�WD[H�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�OD�

FRQWULEXWLRQ� DX� IRQGV� GH� SURPRWLRQ� GHV� ORJHPHQWV� SRXU�

OHV� VDODULpV� HW� FH� j� OD� FRQGLWLRQ�TXH� O
RIIUH�GH� O¶RSWLRQ�QH�

FRQFHUQH� SDV� OHV� VDODULpV� GRQW� OD� SDUWLFLSDWLRQ� DX� FDSLWDO�

VRFLDO�GH�OD�VRFLpWp�H[FqGH��DX�PRPHQW�GH�O
RIIUH�GH�O
RSWLRQ��

����GH�VRQ�FDSLWDO�VRXVFULW��

3RXU� O
DSSOLFDWLRQ�GH� FHV�GLVSRVLWLRQV�� OD� SOXV�YDOXH� HVW�

FDOFXOpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� ���

GH� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV���

0HVXUHV�SRXU�HQFRXUDJHU�OH�PRQWDJH�GHV�pTXLSHPHQWV�

LQIRUPDWLTXHV��O
XWLOLVDWLRQ�GHV�GLVTXHV�ODVHU�DLQVL�TXH�

OHV�VHUYLFHV�GH�IRUPDWLRQ�HQ�LQIRUPDWLTXH�

$57,&/(������

/HV�QXPpURV�GH�SRVLWLRQ�([��������HW�([�������GX�WDULI�

GHV�GURLWV�GH�GRXDQH�ILJXUDQW�DX�WDEOHDX��&��DQQH[p�DX�FRGH�

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�VRQW�PRGLILpV�FRPPH�VXLW���

([� ������ �� 6XSSRUWV� QRQ� HQUHJLVWUpV� SUpSDUpV� SRXU�

O
HQUHJLVWUHPHQW�GX�VRQ�RX�SRXU�HQUHJLVWUHPHQWV�DQDORJXHV��j�

O
H[FOXVLRQ�GHV�VXSSRUWV�PDJQpWLTXHV�GHVWLQpV�H[FOXVLYHPHQW�j�

rWUH�XWLOLVpV�SRXU�OH�WUDLWHPHQW�DXWRPDWLTXH�GH�O
LQIRUPDWLRQ��HW�

j�O
H[FOXVLRQ�GHV�GLVTXHV�ODVHU�QRQ�HQUHJLVWUpV��

([� � ������ �� 'LVTXHV�� EDQGHV� HW� DXWUHV� VXSSRUWV� SRXU�

O
HQUHJLVWUHPHQW�GX�VRQ�RX�SRXU�HQUHJLVWUHPHQWV�DQDORJXHV��

HQUHJLVWUpV�� \� FRPSULV� OHV� PDWULFHV� HW� PRXOHV� JDOYDQLTXHV�

SRXU� OD� IDEULFDWLRQ� GHV� GLVTXHV� j� O
H[FOXVLRQ� GH� FHX[�

GHVWLQpV� j� rWUH� XWLOLVpV� SRXU� OH� WUDLWHPHQW� DXWRPDWLTXH� GH�

O
LQIRUPDWLRQ�HW�j�O
H[FOXVLRQ�GHV�GLVTXHV�ODVHU�HQUHJLVWUpV��

$57,&/(������

/H�SDUDJUDSKH���GH�O
DUWLFOH����GH�OD�ORL�Q���������GX����

GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������

HVW�PRGLILp�FRPPH�VXLW���

���0DFKLQHV�SRXU�OH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�ILJXUDQW�

DX�QXPpUR�GH�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�

O
LPSRUWDWLRQ�� OHXUV� SLqFHV� HW� SDUWLHV� ILJXUDQW� DX[� QXPpURV�

GH�SRVLWLRQ�������HW�������DLQVL�TXH�OHV�FDUWHV�pOHFWURQLTXHV�

SRXU� O
H[WHQVLRQ� GH� OD� FDSDFLWp� GH� PpPRLUH� GHV� PDFKLQHV�

SRXU� OH� WUDLWHPHQW� GH� O
LQIRUPDWLRQ� UHOHYDQW� GX� QXPpUR� GH�

SRVLWLRQ� ������ GX� PrPH� WDULI� HW� OHV� VHUYLFHV� UpDOLVpV� HQ�

PDWLqUH�LQIRUPDWLTXH��

$57,&/(������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,,�GX�WDEOHDX��%��DQQH[p�DX�

FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR����QRXYHDX��

DLQVL�OLEHOOp���

�� �QRXYHDX��� OHV� VXSSRUWV� PDJQpWLTXHV� GHVWLQpV� j� rWUH�

XWLOLVpV� H[FOXVLYHPHQW� SRXU� OH� WUDLWHPHQW� DXWRPDWLTXH� GH�

O
LQIRUPDWLRQ� HW� OHV� GLVTXHV� ODVHU�� QRQ� HQUHJLVWUpV�� ILJXUDQW�

DX�QXPpUR�GH�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH���

$57,&/(������

,O�HVW�DMRXWp�DX�WLWUH�,,�GHV�GLVSRVLWLRQV�SUpOLPLQDLUHV�GX�

WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ� XQ� QRXYHDX�

SDUDJUDSKH�������DLQVL�OLEHOOp���

�������6XSSRUWV�PDJQpWLTXHV����

6RQW� H[RQpUpV� GHV� GURLWV� GH� GRXDQH� H[LJLEOHV� j�

O
LPSRUWDWLRQ���
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�� OHV� GLVTXHV� ODVHU� HQUHJLVWUpV� RX� QRQ� HQUHJLVWUpV��

UHOHYDQW�VHORQ�OH�FDV��GX�QXPpUR�GH�SRVLWLRQ�������RX�������

GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ���

�� OHV� DXWUHV� VXSSRUWV� PDJQpWLTXHV� GHVWLQpV� j� rWUH� XWLOLVpV�

H[FOXVLYHPHQW�SRXU�OH�WUDLWHPHQW�DXWRPDWLTXH�GH�O
LQIRUPDWLRQ��

HQUHJLVWUpV� RX� QRQ� HQUHJLVWUpV�� � UHOHYDQW� VHORQ� OH� FDV�� GX�

QXPpUR� GH� SRVLWLRQ� ������ RX� ������ GX� WDULI� GHV� GURLWV� GH�

GRXDQH�j�O
LPSRUWDWLRQ��

$57,&/(������

(VW� DMRXWp� DX� WLWUH� ,,� GHV� GLVSRVLWLRQV� SUpOLPLQDLUHV� GX�

WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ� XQ� QRXYHDX�

SDUDJUDSKH�������DLQVL�OLEHOOp���

����� �� (QFRXUDJHPHQW� j� O
LQGXVWULH� GHV� PDWpULHO� HW�

pTXLSHPHQWV�LQIRUPDWLTXHV��

���������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���

HW�����SUpFpGHQWV��EpQpILFLHQW�GH�O
H[RQpUDWLRQ�GHV�GURLWV�GH�

GRXDQH�OHV�PDWLqUHV�SUHPLqUHV�HW� OHV�DUWLFOHV�Q
D\DQW�SDV�GH�

VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW� QpFHVVDLUHV� j� OD�

IDEULFDWLRQ� RX� OH� PRQWDJH� GHV� PDWpULHO� HW� pTXLSHPHQWV�

LQIRUPDWLTXHV�UHOHYDQW�GX�QXPpUR�GH�SRVLWLRQ�������GX�WDULI�

GHV� GURLWV� GH� GRXDQH� ORUVTX
LOV� VRQW� LPSRUWpV� SDU� GHV�

LQGXVWULHOV��

������� �� /D� OLVWH� GHV�PDWLqUHV� SUHPLqUHV� HW� GHV� DUWLFOHV�

EpQpILFLDQW� GH� O
DYDQWDJH� ILVFDO� FLWp� GDQV� OH� SDUDJUDSKH�

������� FL�GHVVXV� DLQVL� TXH� OHV� FRQGLWLRQV� G
RFWURL� GH� FHW�

DYDQWDJH�VRQW�IL[pV�SDU�GpFUHW��

$57,&/(������

,O�HVW�DMRXWp�DX�QXPpUR���GX�WDEOHDX��$��DQQH[p�DX�FRGH�

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FH�TXL�VXLW���

�DLQVL� TXH� OHV� VHUYLFHV� GH� IRUPDWLRQ� HQ� PDWLqUH�

LQIRUPDWLTXH�UHQGXV�SDU�OHV�HQWUHSULVHV�VSpFLDOLVpHV�DJUppHV�

FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

)L[DWLRQ�GHV�SURFpGXUHV�SRXU�OH�UHWUDLW�GX�UpJLPH�

IRUIDLWDLUH�

$57,&/(�������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� GHUQLHU� DOLQpD� GX�

SDUDJUDSKH� ,9� GH� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV�

VRFLpWpV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

/H� UpJLPH�IRUIDLWDLUH�HVW� UHWLUp�SDU�GpFLVLRQ�PRWLYpH�GX�

PLQLVWUH�GHV�ILQDQFHV�RX�SDU�WRXWH�SHUVRQQH�GpOpJXpH�SDU�OH�

PLQLVWUH� GHV� ILQDQFHV� j� FHW� HIIHW� D\DQW� OD� TXDOLWp� GH� FKHI�

G
DGPLQLVWUDWLRQ�FHQWUDOH�RX�UpJLRQDOH�GHV�LPS{WV��HW�FH�GDQV�

OH� FDV� GH� QRQ� UHVSHFW� GH� O
XQH� GHV� FRQGLWLRQV� YLVpHV� DX�

SDUDJUDSKH� �� VXVYLVp� DXWUH� TXH� FHOOH� UHODWLYH� DX� FKLIIUH�

G
DIIDLUHV��

/D�GpFLVLRQ�GH� UHWUDLW�HVW�QRWLILpH�j� O
LQWpUHVVp�VHORQ� OHV�

SURFpGXUHV�HQ�YLJXHXU�FRQFHUQDQW�OD�QRWLILFDWLRQ�GH�O
DUUrWp�

GH�WD[DWLRQ�G
RIILFH��

/H� FRQWULEXDEOH� HVW� WHQX� DX� UHVSHFW� GHV� REOLJDWLRQV�

ILVFDOHV�SUpYXHV�SRXU� OH� UpJLPH�UpHO�j�SDUWLU�GX��HU� MDQYLHU�

GH�O
DQQpH�TXL�VXLW�FHOOH�GX�UHWUDLW��

/H� FRQWULEXDEOH� SHXW� IDLUH� XQ� UHFRXUV�PRWLYp� FRQWUH� OD�

GpFLVLRQ�GH�UHWUDLW�FRQIRUPpPHQW�DX[�SURFpGXUHV�UHODWLYHV�j�

O
DUUrWp� GH� WD[DWLRQ�G
RIILFH�� OD� GpFLVLRQ�GHYDQW� rWUH� UHQGXH�

GDQV�XQ�GpODL�GH�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�G
HQU{OHPHQW�

GH�O
DIIDLUH��

/H� UHFRXUV� Q¶HVW� SDV� VXVSHQVLI� GH� O
H[pFXWLRQ� GH� OD�

GpFLVLRQ�GH�UHWUDLW��

/
LPS{W�IRUIDLWDLUH�\�FRPSULV�OHV�DFRPSWHV�SURYLVLRQQHOV�

VRQW�GpGXFWLEOHV�GH�O
LPS{W�VXU�OH�UHYHQX�RX�GH�OD�WD[H�VXU�OD�

YDOHXU� DMRXWpH� SRXU� OHV� SHUVRQQHV� TXL� VHURQW� VRXPLVHV� DX�

UpJLPH�UpHO��

)L[DWLRQ�GX�WDX[�GH�O
DYDQFH�GXH�VXU�OHV�EpQpILFHV�GHV�

VRFLpWpV�GH�SHUVRQQHV�

$57,&/(�������

/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH� ,,�GH� O
DUWLFOH����ELV�GX�

FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O
LPS{W�VXU�OHV�VRFLpWpV�VRQW�PRGLILpHV�FRPPH�VXLW���

,,�� � /
DYDQFH� HVW� GXH� DX� WDX[� GH� ���� VXU� OD� EDVH� GHV�

EpQpILFHV�UpDOLVpV�DX�WLWUH�GH�O
DQQpH�SUpFpGHQWH��

$57,&/(�������

,O� HVW� DMRXWp� DX�SDUDJUDSKH� ,� GH� O
DUWLFOH� ���GX�FRGH�GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�

VXU�OHV�VRFLpWpV�XQ�DOLQpD�DLQVL�OLEHOOp���

�/HV�SHUVRQQHV�YLVpHV�j�O
DUWLFOH���GX�SUpVHQW�FRGH�VRQW�

GLVSHQVpHV�GX�SD\HPHQW�GHV�DFRPSWHV�SURYLVLRQQHOV��HW�FH���

DX� WLWUH� GH� O
LPS{W� VXU� OH� UHYHQX�G�� � VXU� OHXU� SDUW� GDQV� OHV�

EpQpILFHV�UpDOLVpV�SDU�OHV�VRFLpWpV�YLVpHV�DX�PrPH�DUWLFOH���

)L[DWLRQ�GHV�PRGDOLWpV�GH�OD�UHWHQXH�j�OD�VRXUFH�SRXU�OHV�

WLWUHV�G¶HPSUXQW�QpJRFLDEOHV�

$57,&/(�������

,O�HVW�DMRXWp�DX�SDUDJUDSKH�,�GH�O
DUWLFOH����GX�FRGH��GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�

VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

�/HV� PRGDOLWpV� GH� OD� UHWHQXH� j� OD� VRXUFH� SRXU� OHV�

UHYHQXV�GHV�FDSLWDX[�PRELOLHUV�UHODWLIV�DX[�WLWUHV�G¶HPSUXQW�

QpJRFLDEOHV�HW�OH�PRGH�GH�VRQ�LPSXWDWLRQ�VXU�O
LPS{W�VXU�OH�

UHYHQX�RX�VXU�O
LPS{W��VXU�OHV�VRFLpWpV�VRQW�IL[pV�SDU�GpFUHW���

7DULI�GH�OD�WD[H�GH�FLUFXODWLRQ�

$57,&/(������

(VW�PRGLILp�OH�SDUDJUDSKH�,���D��GH�O
DUWLFOH����GX�GpFUHW�

GX����PDUV������SRUWDQW�IL[DWLRQ�GX�EXGJHW��RUGLQDLUH�SRXU�

O
H[HUFLFH�����������FRPPH�VXLW���

$UWLFOH�������

,� �����D�� �/HV�YpKLFXOHV�DXWRPRELOHV�HW�PRWRF\FOHV�VRQW�

VRXPLV�j�XQ�LPS{W�DQQXHO�IL[p�FRPPH�VXLW���
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9pKLFXOHV�DXWRPRELOHV�HW�PRWRF\FOHV�

VRXPLV�j�OD�WD[H�GH�FLUFXODWLRQ�

0RQWDQW�GH�

OD�WD[H�HQ�

GLQDUV�

/(6�92,785(6�'(�7285,60(� �

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD� SXLVVDQFH� ILVFDOH� QH� GpSDVVH� SDV� ��

FKHYDX[�ILVFDX[� ���

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW� OD�

SXLVVDQFH� ILVFDOH� HVW� pJDOH� j� ��� � �� RX� ���

FKHYDX[�ILVFDX[� ����

��� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD� SXLVVDQFH� ILVFDOH� HVW� pJDOH� j� �� RX� ���

FKHYDX[�ILVFDX[� ����

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD�SXLVVDQFH� ILVFDOH�HVW�pJDOH�j����RX�����

FKHYDX[�ILVFDX[� ����

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD�SXLVVDQFH� ILVFDOH�HVW�pJDOH�j����RX�����

FKHYDX[�ILVFDX[� ����

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD�SXLVVDQFH� ILVFDOH�HVW�pJDOH�j����RX�����

FKHYDX[�ILVFDX[� ������

�� /HV� YRLWXUHV� DXWRPRELOHV� GRQW�

OD� SXLVVDQFH� ILVFDOH� HVW� pJDOH� RX�

VXSpULHXUH� j� ��� FKHYDX[� ILVFDX[� DLQVL��

TXH�OHV��YRLWXUHV�GH�VSRUW�TXHOOH�TXH�VRLW�

OHXU�SXLVVDQFH� ������

/(6�0272&<&/(6� �

�� /HV� PRWRF\FOHV� HW� YpORFLSqGHV� DYHF�

PRWHXU� DX[LOLDLUH� G
XQH� F\OLQGUpH�

LQIpULHXUH�j����FP���VDQV�SpGDOLHU� ���

��� /HV� PRWRF\FOHV� HW� YpORFLSqGHV�

DYHF� PRWHXU� DX[LOLDLUH� G
XQH� F\OLQGUpH�

FRPSULVH�HQWUH����FP��HW�����FP���W\SH�

VFRRWHU� ���

�� /HV� PRWRF\FOHV� HW� YpORFLSqGHV�

DYHF� PRWHXU� DX[LOLDLUH� G
XQH� F\OLQGUpH�

FRPSULVH�HQWUH����FP�HW�����FP��DXWUHV�

TXH�FHX[�GX�W\SH�VFRRWHU� ����

�� /HV� PRWRF\FOHV� HW� YpORFLSqGHV�

DYHF� PRWHXU� DX[LOLDLUH� G
XQH� F\OLQGUpH�

VXSpULHXUH�j������FP�� ����

�

$YDQWDJHV�ILVFDX[�DX�SURILW�GHV�SUrWV�XQLYHUVLWDLUHV�

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� �� GX� FRGH� GHV� GURLWV�
G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�QXPpUR�����OLEHOOp�FRPPH�
VXLW���

����/HV�FRQWUDWV�GH�SUrWV�XQLYHUVLWDLUHV��

$57,&/(������

,O� HVW� DMRXWp� DX� QXPpUR� ��� GX� WDEOHDX� �$�� DQQH[p� DX�
FRGH�GH� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH�XQ�VRXV�SDUDJUDSKH�J�
OLEHOOp�FRPPH�VXLW���

J�� OHV� FRPPLVVLRQV� HW� OHV� LQWpUrWV� UHODWLIV� DX[� SUrWV�
XQLYHUVLWDLUHV��

5pDPpQDJHPHQW�GH�OD�ILVFDOLWp�GH�FHUWDLQV�DUWLFOHV�j�
XVDJH�PpGLFDO�

$57,&/(������

/H�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�HVW�PRGLILp�
FRPPH�VXLW���

1��GH�

SRVLWLRQ�
1��GX�WDULI�

'pVLJQDWLRQ�GHV�

SURGXLWV�

7DX[�

GHV�

GURLWV�

GH�

GRXDQH�

����� � ,QVWUXPHQWV� HW� DSSDUHLOV�

SRXU� OD� PpGHFLQH�� OD�

FKLUXUJLH�� O
DUW�GHQWDLUH�RX�

O
DUW�YpWpULQDLUH��\�FRPSULV�

OHV� DSSDUHLOV� GH�

VFLQWLJUDSKLH� HW� DXWUHV�

DSSDUHLOV� pOHFWUR�

PpGLFDX[� DLQVL� TXH� OHV�

DSSDUHLOV� SRXU� WHVWV�

YLVXHOV��

�

� ������� �� $XWUHV� LQVWUXPHQWV� HW�

DSSDUHLOV�

�

� ��������� �� �� $SSDUHLOV� GH�

WUDQVIXVLRQ�

�

� ����������� �� �� �� 6DFV� VWpULOHV� SRXU�

WUDQVIXVLRQ� VDQJXLQH�

FRQWHQDQW� XQH� VROXWLRQ�

DQWL�FRDJXODQWH�

���

� ����������� �� �� ��$XWUHV� DSSDUHLOV� GH�

WUDQVIXVLRQ�

���

����� � $UWLFOHV� HW� DSSDUHLOV�

G
RWKRSqGLH��\�FRPSULV�OHV�

FHLQWXUHV� HW� EDQGDJHV�

PpGLFR�FKLUXUJLFDX[�HW�OHV�

EpTXLOOHV� �� DWWHOOHV��

JRXWWLqUHV�HW�DXWUHV�DUWLFOHV�

HW�DSSDUHLOV�SRXU�IUDFWXUHV��

DUWLFOHV� HW� DSSDUHLOV� SRXU�

SURWKqVH�� DSSDUHLOV� SRXU�

IDFLOLWHU� O
DXGLWLRQ� DX[�

VRXUGV� HW� DXWUHV� DSSDUHLOV�

j� WHQLU� j� OD�PDLQ�� j�SRUWHU�

VXU� OD� SHUVRQQH� RX� j�

LPSODQWHU� GDQV�

O
RUJDQLVPH�� DILQ� GH�

FRPSHQVHU�XQH�GpILFLHQFH�

RX�XQH�LQILUPLWp���

�

� ������� ��$XWUHV��� �

� ��������� ����$XWUHV��� �

� ����������� �� �� �� 6DFV� SRXU� UHFXHLOOLU�

OHV�XULQHV�

��

� ����������� �� �� �� &ROODSODVW� DGKpVLIV�

HW� DSSDUHLOV� SRXU� DQXV�

DUWLILFLHOV�

��

� ����������� ������$XWUHV� ��
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$57,&/(������

/H�QXPpUR���GX�SDUDJUDSKH�,,�GX�WDEOHDX��%��DQQH[p�

DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW� PRGLILp�

FRPPH�VXLW���

��� �� GHV� SURGXLWV� HW� DUWLFOHV� GHVWLQpV� j� O
LQGXVWULH�

SKDUPDFHXWLTXH� DLQVL� TXH� OHV� SURGXLWV� SKDUPDFHXWLTXHV�

ILQLV� HW� OHV� VDFV� SRXU� WUDQVIXVLRQ� VDQJXLQH� UHOHYDQW� GX�

QXPpUR� ������ GX� WDULI� GHV� GURLWV� GH� GRXDQH� DLQVL� TXH� OHV�

UpDFWLIV�GH�GLDJQRVWLF� UHOHYDQW�GHV�QXPpURV�������HW�������

GX�PrPH�WDULI��

'pWHUPLQDWLRQ�GHV�SURFpGXUHV�GH�UHFRXYUHPHQW�GX�GURLW�

G
HQUHJLVWUHPHQW�UHODWLI�DX[�FHVVLRQV�GH�ELHQV�UpDOLVpHV�

GDQV�OH�FDGUH�GH�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�

SXEOLTXH�

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� �� GX� FRGH� GHV� � GURLWV�

G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� OH� SDUDJUDSKH� ,,,� OLEHOOp�

FRPPH�VXLW���

,,,�� 3RXU� OHV� FHVVLRQV� UpDOLVpHV� HQ� YHUWX� GH� GpFUHWV�

G
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� OH� GpODL�

G
HQUHJLVWUHPHQW� FRXUW� j� SDUWLU� GH� OD� GDWH� GH� O
RIIUH� GH�

O
LQGHPQLWp�G
H[SURSULDWLRQ��

$57,&/(������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GHV� GURLWV�

G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�SDUDJUDSKH�VXLYDQW���

3RXU� OHV� PXWDWLRQV� UpDOLVpHV� GDQV� OH� FDGUH�

G
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� OH� GURLW�

G
HQUHJLVWUHPHQW� HVW� OLTXLGp� VXU� OD� EDVH� GH� O
LQGHPQLWp�

SURSRVpH�SDU�O
H[SURSULDQW���

$57,&/(������

,O� HVW� DMRXWp� DX� WDEOHDX� SUpYX� SDU� OH� SDUDJUDSKH� ,� GH�

O
DUWLFOH����GX�FRGH�GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�

OH�QXPpUR����OLEHOOp�FRPPH�VXLW���

1DWXUH�GHV�DFWHV�

HW�GHV�PXWDWLRQV�

0RQWDQW�GX�

GURLW�HQ�GLQDUV�

����/HV�DFWHV�GH�PXWDWLRQ�j�O
DPLDEOH�

VXLWH�j�GHV�RSpUDWLRQV�G
H[SURSULDWLRQ�

SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� SRXU�

OHVTXHOOHV� OHV� GURLWV� GH� PXWDWLRQ� RQW�

pWp�SHUoXV��

���

SDU�SDJH�

�

�

$57,&/(������

,O� HVW� DMRXWp� j� O
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DUWLFOH����GX�SUpVHQW�FRGH��OHV�MXJHPHQWV�

HW�DUUrWV�UHODWLIV�j�OD�IL[DWLRQ�GH�O
LQGHPQLWp�G
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([RQpUDWLRQ�GX�GURLW�GH�WLPEUH�GHV�GRFXPHQWV�

GpPDWpULDOLVpV�FRQVWLWXDQW�OD�OLDVVH�XQLTXH�j�
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