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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���

��$57,&/(�35(0,(5���

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

SHUFHSWLRQ� DX� SURILW� GX� %XGJHW� GH� O
(WDW� OHV� 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�

©�$�ª�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�SDU�SDUWLHV�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�

��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�©�%�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$57,&/(�����

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

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

&HV�FUpGLWV� VRQW� UpSDUWLV�SDU�SURJUDPPHV�HW�SDU�SURMHWV�

FRQIRUPpPHQW�DX�WDEOHDX�©�&�ª�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�©�'�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

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

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

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

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

VXLW���

�7LWUH�3UHPLHU���

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

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

�7LWUH�'HX[���

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�LPSUpYXHV�

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

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

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

©�%�ª�HW�©�'�ª�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�©�%�ª�

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�������
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$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� j� �������� ���� 'LQDUV�

SRXU� O
DQQpH������FRQIRUPpPHQW�DX� WDEOHDX�©�)ª�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��������

$FWXDOLVDWLRQ�GH�O
DSSHOODWLRQ�GX�FHQWUH�LQIRUPDWLTXH��

GX�PLQLVWqUH�GX�SODQ�HW�GHV�ILQDQFHV�

$57,&/(���������

/
DSSHOODWLRQ� GH� O
HQWUHSULVH� SXEOLTXH� VXLYDQWH� HVW�

PRGLILpH�FRPPH�VXLW���

$QFLHQQH�DSSHOODWLRQ � 1RXYHOOH�DSSHOODWLRQ �

&HQWUH�LQIRUPDWLTXH�GX�

PLQLVWqUH�GX�SODQ�HW�GHV�

ILQDQFHV�

&HQWUH�LQIRUPDWLTXH�GX�

PLQLVWqUH�GHV�ILQDQFHV�

�

5pGXFWLRQ�GHV�WDX[�GH�GURLWV�GH�GRXDQH�

$57,&/(������

6RQW�UpGXLWV�� OHV�WDX[�GH�GURLWV�GH�GRXDQH�SUpYXV�SDU�OH�

WDULI�GHV�GURLWV�GH�GRXDQH�SURPXOJXp�SDU�OD�ORL�Q��������GX�

��� GpFHPEUH� ������ WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV�

WH[WHV�VXEVpTXHQWV�HW�FH�FRPPH�VXLW���

7DX[�

DX����GpFHPEUH����������

7DX[�j�FRPSWHU�

GX��HU�MDQYLHU����������

��� ���
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��� ���

��� ���

��� ���

7DX[�

DX����GpFHPEUH����������

7DX[�j�FRPSWHU�

GX��HU�MDQYLHU����������

��� ���

��� ���

��� ���

��� ���
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��� ���

��� ���
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��� ���

�

6RXWLHQ�GH�OD�FRPSpWLWLYLWp�GH�O
LQGXVWULH�ORFDOH�

$57,&/(������

,O�HVW�DMRXWp�DX�WLWUH�GHX[�GHV�GLVSRVLWLRQV�SUpOLPLQDLUHV�

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

QRXYHDX������DLQVL�OLEHOOp���

�������6RXWLHQ�GH�OD�FRPSpWLWLYLWp�GH�O
LQGXVWULH�ORFDOH�

���������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���
HW�����SUpFpGHQWV�HW�GX�SDUDJUDSKH��������FL�DSUqV��SHXYHQW�
EpQpILFLHU�GH�O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�H[LJLEOHV�j�
O
LPSRUWDWLRQ��OHV�PDWLqUHV�SUHPLqUHV��OHV�SURGXLWV�VHPL�ILQLV�
DLQVL� TXH� OHV� DXWUHV� DUWLFOHV� Q
D\DQW� SDV� GH� VLPLODLUHV�
IDEULTXpV�ORFDOHPHQW�GHVWLQpV�j�rWUH�WUDQVIRUPpV�RX�j�VXELU�
XQ�FRPSOpPHQW�GH�PDLQ�G
°XYUH��RX�j�rWUH�XWLOLVpV�SRXU� OH�
PRQWDJH�RX�OD�IDEULFDWLRQ�G
DUWLFOHV�HW�pTXLSHPHQWV�HW�DXWUHV�
SURGXLWV� GRQW� OHV� SURGXLWV� VLPLODLUHV� EpQpILFLHQW� j�
O
LPSRUWDWLRQ� G
XQ� WDX[� GH� GpPDQWqOHPHQW� LQIpULHXU� j� ����
GDQV�OH�FDGUH�GHV�DUWLFOHV����HW����GH�O
DFFRUG�LQVWLWXDQW�XQH�
DVVRFLDWLRQ� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� G
XQH� SDUW�� HW�
O
8QLRQ�(XURSpHQQH�HW�OHV�(WDWV�PHPEUHV��G
DXWUH�SDUW��

���������6RQW�IL[pV�SDU�GpFUHW���

������������ OHV� FRQGLWLRQV� HW� OHV�PRGDOLWpV� G
DSSOLFDWLRQ�

GHV�GLVSRVLWLRQV�SUpFpGHQWHV���

����������� OD� OLVWH� GHV� DUWLFOHV�� pTXLSHPHQWV� HW� SURGXLWV�

GRQW� OHV� FRPSRVDQWV� SHXYHQW� EpQpILFLHU� GHV� GLVSRVLWLRQV�

SUpYXHV�DX�SDUDJUDSKH���������FL�GHVVXV��

�

$VVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�UHVWLWXWLRQ�GX�FUpGLW�

GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURYHQDQW�GHV�

LQYHVWLVVHPHQWV�GH�PLVH�j�QLYHDX�

$57,&/(���������

(VW�PRGLILp��OH�GHX[LqPH�DOLQpD�GX�Q���GX�SDUDJUDSKH�,�
GH� O
DUWLFOH� ��� GX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�
FRPPH�VXLW���

7RXWHIRLV�� OH�PRQWDQW�GX�FUpGLW�GH� OD� WD[H� VXU� OD�YDOHXU�

DMRXWpH� SURYHQDQW� GHV� LQYHVWLVVHPHQWV� GH� PLVH� j� QLYHDX�

UpDOLVpV� GDQV� OH� FDGUH� G
XQ� SURJUDPPH� GH� PLVH� j� QLYHDX�

DSSURXYp�SDU�OH�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�j�

QLYHDX�HVW�LQWpJUDOHPHQW�UHVWLWXDEOH�����������
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(QFRXUDJHPHQW�GX�VHFWHXU�SULYp�j�UHFUXWHU�

OHV�GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU�

$57,&/(���������

/
(WDW� SHXW� SUHQGUH� HQ� FKDUJH� SHQGDQW� XQH� DQQpH� XQH�

SDUWLH�GHV�VDODLUHV�YHUVpV�DX�WLWUH�GHV�QRXYHDX[�UHFUXWHPHQWV�

G
DJHQWV�GH�QDWLRQDOLWp�WXQLVLHQQH�WLWXODLUHV�G
XQ�GLSO{PH�GH�

O
HQVHLJQHPHQW� VXSpULHXU� GpOLYUp� DX� WHUPH� G
XQH� VFRODULWp�

pJDOH� DX�PRLQV� j� � GHX[� DQV� DSUqV� OH� EDFFDODXUpDW� RX� G
XQ�

GLSO{PH� pTXLYDOHQW�� HW� FH�� SRXU� OHV� UHFUXWHPHQWV� HIIHFWXpV�

SDU�OHV�HQWUHSULVHV�VXLYDQWHV�UHOHYDQW�GX�VHFWHXU�SULYp���

��OHV�HQWUHSULVHV�TXL�HIIHFWXHQW�OH�SUHPLHU�UHFUXWHPHQW�GH�

GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU���

�� OHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� TXL� DGKqUHQW�

QRXYHOOHPHQW�DX�SURJUDPPH�GH�PLVH�j�QLYHDX���

�� OHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV� LQVWDOOpHV�GDQV� OHV�

]RQHV� GH� GpYHORSSHPHQW� UpJLRQDO� TXL� HIIHFWXHQW� GHV�

UHFUXWHPHQWV�VXSSOpPHQWDLUHV��

/
(WDW�SUHQG�HQ�FKDUJH�����GX�VDODLUH�YHUVp�j�OD�UHFUXH�

GDQV�OD�OLPLWH�GH�����GLQDUV�PHQVXHOOHPHQW��

/HV� LQWHUYHQWLRQV� GH� O
(WDW� SUpYXHV� DX� SDUDJUDSKH�

SUHPLHU�GX�SUpVHQW� DUWLFOH�VRQW� LPSXWpHV�VXU� OHV� UHVVRXUFHV�

GX�IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�

FUpp� HQ� YHUWX� GH� O
DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ���

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

WHOTXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH�������

/HV� FUpGLWV� VRQW� WUDQVIpUpV� GXGLW� IRQGV� j� O
DJHQFH�

QDWLRQDOH�GH�O
HPSORL�HW�GX�WUDYDLO�LQGpSHQGDQW�TXL�JqUH�OHV�

LQWHUYHQWLRQV�GH�O
(WDW�SUpYXHV�SDU�OH�SDUDJUDSKH�SUHPLHU�GX�

SUpVHQW� DUWLFOH�� HW� FH�� VXLYDQW� XQ� SURJUDPPH� SUpYLVLRQQHO�

DQQXHO�SUpVHQWp�DX�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH��

�

$VVRXSOLVVHPHQW�GHV�FRQGLWLRQV�SRXU�OH�EpQpILFH�GX�

UpJLPH�ILVFDO�GH�O
LQWpJUDWLRQ�GHV�UpVXOWDWV�HW�O
RFWURL�

G
DYDQWDJHV�VXSSOpPHQWDLUHV�j�FH�UpJLPH�

$57,&/(���������

/H�WDX[�GH�����SUpYX�DX�SUHPLHU�DOLQpD�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� HVW�

UHPSODFp�SDU�OH�WDX[�GH������

$57,&/(���������

/H�SUHPLHU�WLUHW�GX�GHX[LqPH�DOLQpD�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� HVW�

PRGLILp�FRPPH�VXLW���

��OD�VRFLpWp�PqUH�GRLW�V
HQJDJHU�j�LQWURGXLUH�VHV�DFWLRQV�j�

OD�%RXUVH�GHV�9DOHXUV�0RELOLqUHV�GH�7XQLV�GDQV�XQ�GpODL�QH�

GpSDVVDQW�SDV� OD� ILQ�GH� O
DQQpH�TXL� VXLW�FHOOH�GH� O
HQWUpH�HQ�

YLJXHXU� GX� UpJLPH� GH� O
LQWpJUDWLRQ� GHV� UpVXOWDWV�� &H� GpODL�

SHXW�rWUH�SURURJp�G
XQH�DQQpH�SDU�GpFLVLRQ�GX�0LQLVWUH�GHV�

)LQDQFHV� VXU� OD� EDVH� G
XQ� UDSSRUW� PRWLYp� GX� &RQVHLO� GX�

0DUFKp�)LQDQFLHU��

$57,&/(���������

/HV�GLVSRVLWLRQV�GX�WURLVLqPH�DOLQpD�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���

/H� UpJLPH� GH� O
LQWpJUDWLRQ� GHV� UpVXOWDWV� HVW� DFFRUGp� VXU�

DXWRULVDWLRQ�GX�0LQLVWUH�GHV�)LQDQFHV�RX�GH�WRXWH�SHUVRQQH�

GpOpJXpH�SDU�OH�0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��VXU�OD�EDVH�

G
XQH� GHPDQGH� pFULWH� GH� OD� VRFLpWp�PqUH�� DFFRPSDJQpH� GH�

O
DFFRUG�GHV�DXWUHV�VRFLpWpV��GH�O
HQJDJHPHQW�VXVYLVp��HW�G
XQ�

pWDW� GpWDLOOp� VHORQ� XQ� PRGqOH� pWDEOL� SDU� O
DGPLQLVWUDWLRQ�

FRPSRUWDQW�QRWDPPHQW���«��OH�UHVWH�VDQV�FKDQJHPHQW��

$57,&/(���������

(VW�DMRXWp�DX�SUHPLHU�DOLQpD�GX�SDUDJUDSKH�,�GH�O
DUWLFOH�

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

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

1H�VRQW�SDV�SULV�HQ�FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�

GX� EpQpILFH� LPSRVDEOH� GHVGLWHV� VRFLpWpV�� OHV� LQWpUrWV� QRQ�

GpFRPSWpV� VXU� OHV� VRPPHV� GpSRVpHV� GDQV� OHV� FRPSWHV�

FRXUDQWV� GHV� VRFLpWpV� HQWUH� HOOHV�� HW� FH�� QRQREVWDQW� OHV�

GLVSRVLWLRQV� GX� GHX[LqPH� DOLQpD� GX� SDUDJUDSKH� 9,,� GH�

O
DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(���������

(VW�DMRXWp�j�O
DUWLFOH����VH[LHV�GX�FRGH�GH�O
LPS{W�VXU�OH�

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

VRFLpWpV��XQ�SDUDJUDSKH�,9�DLQVL�OLEHOOp���

,9��/D�VRFLpWp�PqUH�GRLW�GpSRVHU�DXSUqV�GX�FHQWUH�RX�GX�

EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� FRPSpWHQW�� XQH� DWWHVWDWLRQ�

SURXYDQW� VRQ� LQWURGXFWLRQ� j� OD� %RXUVH� GHV� 9DOHXUV�

0RELOLqUHV�GH�7XQLV��HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OD�

ILQ�GX�WURLVLqPH�PRLV�GH�OD�GHX[LqPH�DQQpH�TXL�VXLW�FHOOH�GH�

O
HQWUpH� HQ� YLJXHXU� GX� UpJLPH� GH� O
LQWpJUDWLRQ�GHV� UpVXOWDWV�

RX�GH�OD�WURLVLqPH�DQQpH�GDQV�OH�FDV�GH�SURURJDWLRQ�GX�GpODL�

SUpYX�DX�SDUDJUDSKH�,�GH�O
DUWLFOH����ELV�GX�SUpVHQW�FRGH��

$57,&/(���������

(VW�DMRXWp�j�O
DUWLFOH����VHSWLHV�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� GLVSRVLWLRQV� GX� SUHPLHU� SDUDJUDSKH� GX� SUpVHQW�

DUWLFOH� V
DSSOLTXHQW� pJDOHPHQW�GDQV� OH� FDV�GH�QRQ�GpS{W�GH�

O
DWWHVWDWLRQ� SUpYXH� SDU� OH� SDUDJUDSKH� ,9� GH� O
DUWLFOH� ���

VH[LHV�GX�SUpVHQW�FRGH��

�

([WHQVLRQ�GX�UpJLPH�ILVFDO�GHV�RSpUDWLRQV�

GH�IXVLRQ�GH�VRFLpWpV�DX[�RSpUDWLRQV�

GH�VFLVVLRQ�GH�VRFLpWpV�

$57,&/(���������

(VW� DMRXWp� DX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

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

��� GHFLHV� LQWLWXOp� ©�UpJLPH� GH� IXVLRQ� HW� GH� VFLVVLRQ� GH��

VRFLpWpV�ª��DLQVL�OLEHOOp���

$UWLFOH����GHFLHV���

,�� 3RXU� OD� GpWHUPLQDWLRQ� GX� EpQpILFH� LPSRVDEOH�� HVW�

DGPLVH� HQ� GpGXFWLRQ� OD� SOXV�YDOXH� G
DSSRUW� GDQV� OH� FDGUH�
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G
XQH�RSpUDWLRQ�GH�IXVLRQ�GH�VRFLpWpV�RX�G
XQH�RSpUDWLRQ�GH�

VFLVVLRQ�WRWDOH�GH�VRFLpWpV�GHV�pOpPHQWV�G
DFWLI�DXWUHV�TXH�OHV�

PDUFKDQGLVHV�� OHV� ELHQV� HW� YDOHXUV� IDLVDQW� O
REMHW� GH�

O
H[SORLWDWLRQ��

7RXWHIRLV�� OD� SOXV�YDOXH� HQ� TXHVWLRQ� HVW� UpLQWpJUpH� DX[�

UpVXOWDWV�LPSRVDEOHV�GH�OD�VRFLpWp�D\DQW�UHoX�OHV�DFWLIV�GDQV�

OH� FDGUH� GH� O
RSpUDWLRQ� GH� IXVLRQ� RX� GH� O
RSpUDWLRQ� GH�

VFLVVLRQ� GDQV� OD� OLPLWH� GH� ���� GH� VRQ� PRQWDQW�� HW� FH�� j�

UDLVRQ� GX� FLQTXLqPH�SDU� DQQpH� j� FRPSWHU� GH� O
DQQpH�GH� OD�

IXVLRQ�RX�GH�O
DQQpH�GH�OD�VFLVVLRQ��

(Q�FDV�GH�FHVVLRQ�GHVGLWV�pOpPHQWV�DYDQW�O
H[SLUDWLRQ�GH�

OD�FLQTXLqPH�DQQpH�j�FRPSWHU�GH�O
DQQpH�GH�OD�IXVLRQ�RX�GH�

O
DQQpH� GH� OD� VFLVVLRQ�� OD� IUDFWLRQ� GH� OD� SOXV�YDOXH� QRQ�

HQFRUH�LPSRVpH�HVW�UpLQWpJUpH�DX[�UpVXOWDWV�GH�O
DQQpH�GH�OD�

FHVVLRQ��

/HV� GLVSRVLWLRQV� GHV� GHX[LqPH� HW� WURLVLqPH� DOLQpDV�

VXVYLVpV�QH� V
DSSOLTXHQW�SDV�GDQV� OH� FDV�R�� OHV�SOXV�YDOXHV�

TXL� DXUDLHQW� pWp� UpDOLVpHV� SDU� OD� VRFLpWp� DEVRUEpH� RX� OD�

VRFLpWp�VFLQGpH�ORUV�GH�OD�FHVVLRQ�GHV�pOpPHQWV�HQ�TXHVWLRQ�

VHUDLHQW�GpGXFWLEOHV�GH�O
DVVLHWWH�LPSRVDEOH�RX�H[RQpUpHV�GH�

O
LPS{W�VXU�OHV�VRFLpWpV�HQ�YHUWX�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��

,,��(Q�FDV�GH�IXVLRQ�RX�GH�VFLVVLRQ�WRWDOH�GH�VRFLpWpV��OHV�

SURYLVLRQV� GpGXLWHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�

SDUDJUDSKHV�,��,�ELV�HW�,�WHU�GH�O
DUWLFOH����GX�SUpVHQW�FRGH�HW�

Q
D\DQW� SDV� SHUGX� OHXU� REMHW� QH� VRQW� SDV� UpLQWpJUpHV� DX[�

UpVXOWDWV� GH� OD� VRFLpWp� DEVRUEpH� RX� GH� OD� VRFLpWp� VFLQGpH� j�

FRQGLWLRQ�TXH�OHVGLWHV�SURYLVLRQV�VRLHQW�LQVFULWHV�DX[�ELODQV�

GHV�VRFLpWpV�D\DQW� UHoX� OHV�DFWLIV�REMHW�GHV�SURYLVLRQV�GDQV�

OH� FDGUH� GH� O
RSpUDWLRQ� GH� IXVLRQ� RX� GH� O
RSpUDWLRQ� GH�

VFLVVLRQ��

,,,�� /D� VRFLpWp� IXVLRQQpH� RX� VFLQGpH� GRLW� GpSRVHU� DX�

FHQWUH�RX�DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��GDQV�

XQ�GpODL�QH�GpSDVVDQW�SDV�OD�ILQ�GX�WURLVLqPH�PRLV�j�FRPSWHU�

GH� OD� GDWH� GH� OD� WHQXH� GH� OD� GHUQLqUH� DVVHPEOpH� JpQpUDOH�

H[WUDRUGLQDLUH� D\DQW� DSSURXYp� O
RSpUDWLRQ� GH� IXVLRQ� RX�

O
RSpUDWLRQ�GH�VFLVVLRQ���

��XQH�FRSLH�GX�SURFqV�YHUEDO�GH�ODGLWH�DVVHPEOpH�HW�XQH�
FRSLH�GHV�GRFXPHQWV�YLVpV�j� O
DUWLFOH�����RX�j� O
DUWLFOH�����
GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�VHORQ�OH�FDV���

�� XQH� OLVWH� GHV� pOpPHQWV� G
DFWLI� REMHW� GH� O
DSSRUW��
FRPSRUWDQW� OHXU� � YDOHXU� G
RULJLQH�� OH� WRWDO� GHV�
DPRUWLVVHPHQWV�� OHXU� YDOHXU� FRPSWDEOH� QHWWH�� OD� YDOHXU�
G
DSSRUW� HW� OD� SOXV�YDOXH� RX� OD� PRLQV�YDOXH� UpVXOWDQW� GH�
O
RSpUDWLRQ�GH�IXVLRQ�RX�GH�O
RSpUDWLRQ�GH�VFLVVLRQ���

�� XQH� OLVWH� FRPSRUWDQW� OHV� pOpPHQWV� G
DFWLI� REMHW� GHV�

SURYLVLRQV�HW�OHV�SURYLVLRQV�FRQVWLWXpHV�j�FH�WLWUH��

,9�� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� GH�

O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� OHV� VRFLpWpV� IXVLRQQpHV� RX� OHV�

VRFLpWpV�VFLQGpHV�GRLYHQW�GpSRVHU�OD�GpFODUDWLRQ�UHODWLYH�j�OD�

FHVVDWLRQ�GH� O
DFWLYLWp�GDQV� OHV�GpODLV�SUpYXV�DX�SDUDJUDSKH�

,,,� GX� SUpVHQW� DUWLFOH�� &HWWH� GpFODUDWLRQ� GRLW� FRPSRUWHU�

QRWDPPHQW� OHV� UpVXOWDWV� HQUHJLVWUpV� GHSXLV� OH� GpEXW� GH�

O
H[HUFLFH�DX�FRXUV�GXTXHO� D� HX� OLHX� O
RSpUDWLRQ�GH�VFLVVLRQ�

RX�O
RSpUDWLRQ�GH�IXVLRQ��MXVTX
j�OD�GDWH�GH�OD�SULVH�G
HIIHW�GH�

O
RSpUDWLRQ�GH�VFLVVLRQ�RX�GH�O
RSpUDWLRQ�GH�IXVLRQ�DLQVL�TXH�

OHV�SURYLVLRQV�GHYHQXHV�VDQV�REMHW��

7RXWHIRLV��ORUVTXH�O
RSpUDWLRQ�GH�IXVLRQ�RX�O
RSpUDWLRQ�

GH� VFLVVLRQ� D� XQ� HIIHW� UpWURDFWLI�� OHV� UpVXOWDWV� GH� O
DQQpH�

GH� IXVLRQ� RX� GH� O
DQQpH� GH� VFLVVLRQ� VRQW� � UpLQWpJUpV� DX[�

UpVXOWDWV�GHV�VRFLpWpV�D\DQW�UHoX�OHV�pOpPHQWV�G
DFWLI�GDQV�

OH� FDGUH� GH� O
RSpUDWLRQ� GH� IXVLRQ� RX� GH� O
RSpUDWLRQ� GH�

VFLVVLRQ�� 'DQV� FH� FDV�� OD� SOXV�YDOXH� RX� OD� PRLQV�YDOXH�

UpVXOWDQW� GH� O
DSSRUW� GHV� pOpPHQWV� G
DFWLI� HVW� GpWHUPLQpH�

VXU�OD�EDVH�GH�OHXU�YDOHXU�FRPSWDEOH�QHWWH�DX�QLYHDX�GH�OD�

VRFLpWp�IXVLRQQpH�RX�GH�OD�VRFLpWp�VFLQGpH�j�OD�GDWH�GH�OD�

FO{WXUH� GX� ELODQ� GH� O
DQQpH� TXL� SUpFqGH� O
DQQpH� GH� OD�

IXVLRQ�RX�O
DQQpH�GH�OD�VFLVVLRQ��

9�� /HV� VRFLpWpV� D\DQW� UHoX� OHV� pOpPHQWV� G
DFWLI� GDQV� OH�

FDGUH�GH�O
RSpUDWLRQ�GH�IXVLRQ�RX�GH�O
RSpUDWLRQ�GH�VFLVVLRQ�

HW� D\DQW� EpQpILFLp� GHV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH�� VRQW�

WHQXHV�� HQ�FDV�GH� UpDOLVDWLRQ�G
RSpUDWLRQV�GH�VFLVVLRQ�DYDQW�

OD�ILQ�G
XQH�SpULRGH�GH�WURLV�DQV�j�FRPSWHU�GX��HU�MDQYLHU�GH�

O
DQQpH�TXL�VXLW�FHOOH�GH�OD�IXVLRQ�RX�FHOOH�GH�OD�VFLVVLRQ��GH�

SD\HU� O
LPS{W� VXU� OHV� VRFLpWpV� QRQ� DFTXLWWp� HQ� DSSOLFDWLRQ�

GHV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH�� DLQVL� TXH� OHV� SpQDOLWpV�

H[LJLEOHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU��

9,��/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�V
DSSOLTXHQW�DX[�

RSpUDWLRQV�GH�VFLVVLRQ�WRWDOH�GH�VRFLpWpV�TXL�SUHQQHQW�HIIHW�j�

FRPSWHU�GX��HU�MDQYLHU�������

$57,&/(������

6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV�,�TXDWHU�

HW�9,,�VHSWLHV�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�OH�WUDLWHPHQW�GH�O
HQGHWWHPHQW�GHV�

HQWUHSULVHV�WRXULVWLTXHV�D\DQW�UHQFRQWUp�GHV�GLIILFXOWpV�

FRQMRQFWXUHOOHV�

$57,&/(������

/HV�pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW� OD�TXDOLWp�GH�EDQTXH�

HW� OHV� pWDEOLVVHPHQWV� PL[WHV� GH� FUpGLW� FUppV� SDU� GHV�

FRQYHQWLRQV� UDWLILpHV� SDU� XQH� ORL�� SHXYHQW� UDGLHU� GH� OHXUV�

FRPSWHV� OHV� SpQDOLWpV� GH� UHWDUG� HW� OHV� LQWpUrWV� VXU� LQWpUrWV�

GpFRPSWpV� GX� �HU� VHSWHPEUH� ����� MXVTX
j� ILQ� MXLQ� ������

TX
HOOHV� DEDQGRQQHQW� DX� SURILW� GHV� HQWUHSULVHV� WRXULVWLTXHV�

WHOOHV� TXH� GpILQLHV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU� HW� D\DQW�

UHQFRQWUp�GHV�GLIILFXOWpV�FRQMRQFWXUHOOHV��

/D� UDGLDWLRQ� HVW� VXERUGRQQpH� j� OD� VDWLVIDFWLRQ� GHV�

FRQGLWLRQV�VXLYDQWHV���

�� O
HQWUHSULVH�FRQFHUQpH�QH�GRLW�SDV�rWUH�GDQV�XQH�SKDVH�

FRQWHQWLHXVH���

�� O
DEDQGRQ� SUpYX� j� O
DOLQpD� FL�GHVVXV� GRLW� LQWHUYHQLU�

DYDQW�OD�ILQ�GX�PRLV�GH�GpFHPEUH��������

�� OHVGLWV� pWDEOLVVHPHQWV� GH� FUpGLW� GRLYHQW� MRLQGUH� j� OD�

GpFODUDWLRQ�DQQXHOOH�GH�O
LPS{W�VXU�OHV�VRFLpWpV�GH�O
DQQpH�GH�

OD�UDGLDWLRQ��XQ�pWDW�GpWDLOOp�GHV�PRQWDQWV�UDGLpV��OD�GDWH�GH�

GpFRPSWH� GH� FHV� PRQWDQWV�� O
LGHQWLWp� GHV� GpELWHXUV� HW� OHXU��

PDWULFXOH�ILVFDO���

�� OD� GpFLVLRQ� GH� UDGLDWLRQ� GRLW� pPDQHU� GX� FRQVHLO�

G
DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� GH�

O
pWDEOLVVHPHQW�GH�FUpGLW��
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/
RSpUDWLRQ� GH� UDGLDWLRQ� QH� GRLW� SDV� DERXWLU� j�

O
DXJPHQWDWLRQ� RX� j� OD� GLPLQXWLRQ� GX� EpQpILFH� VRXPLV� j�

O
LPS{W�VXU�OHV�VRFLpWpV�GH�O
DQQpH�GH�OD�UDGLDWLRQ��

/HV� HQWUHSULVHV� WRXULVWLTXHV� D\DQW� UHQFRQWUp� GHV�

GLIILFXOWpV�FRQMRQFWXUHOOHV�VRQW�GpILQLHV�SDU�GpFUHW��

�

5pJXODULVDWLRQ�GH�OD�VLWXDWLRQ�ILVFDOH�

GHV�HQWUHSULVHV�WRXULVWLTXHV�HQ�GLIILFXOWpV�

$57,&/(������

/HV� HQWUHSULVHV� WRXULVWLTXHV� WHOOHV� TXH� GpILQLHV� SDU� OH�

GpFUHW�ORL�Q������GX���RFWREUH������UDWLILp�SDU�OD�ORL�Q����

��� GX� ��� QRYHPEUH� ����� TXL� Q
RQW� SDV� GpSRVp� OHXUV�

GpFODUDWLRQV� ILVFDOHV� pFKXHV� GXUDQW� OD� SpULRGH� DOODQW� GX� �HU�

VHSWHPEUH������MXVTX
j�OD�ILQ�GX�PRLV�GH�MXLQ�������SHXYHQW�

GpSRVHU� FHV� GpFODUDWLRQV� VSRQWDQpPHQW� DYDQW� OH� ��� PDUV�

�����HW�EpQpILFLHU�GHV�DYDQWDJHV�VXLYDQWV���

��O
H[RQpUDWLRQ�GHV�SpQDOLWpV�GH�UHWDUG�H[LJLEOHV���

��OH�SDLHPHQW�GH�O
LPS{W�H[LJLEOH�HQ�KXLW�WUDQFKHV�pJDOHV��

GRQW�OH�SDLHPHQW�GH�OD�SUHPLqUH�WUDQFKH�D�OLHX�j�OD�GDWH�GX�

GpS{W� GH� OD� GpFODUDWLRQ� HW� OH� SDLHPHQW� GHV� DXWUHV� WUDQFKHV�

GRLW�V
HIIHFWXHU�j�UDLVRQ�G
XQH�WUDQFKH�WRXV�OHV����MRXUV��

$57,&/(������

6RQW�DEDQGRQQpHV�DX�SURILW�GHV�HQWUHSULVHV� WRXULVWLTXHV�

YLVpHV� SDU� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OHV� SpQDOLWpV� GH�

UHWDUG� SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH� GHV� GURLWV� HW�

SURFpGXUHV� ILVFDX[� HW� OHV� SpQDOLWpV� GH� UHWDUG� GDQV� OH�

SDLHPHQW� GHV� FUpDQFHV� ILVFDOHV� FRQVWDWpHV� SUpYXHV� SDU�

O
DUWLFOH����GX�PrPH�FRGH�UHODWLYHV�DX[�FUpDQFHV�FRQVWDWpHV�

GDQV�OHV�UHJLVWUHV�GHV�UHFHWWHV�GHV�ILQDQFHV�DYDQW�OH�SUHPLHU�

MDQYLHU� ����� DX� WLWUH� GHV� LPS{WV� pFKXV� GXUDQW� OD� SpULRGH�

DOODQW��GX��HU�VHSWHPEUH������MXVTX
j�OD�ILQ�GX�PRLV�GH�MXLQ�

������

3RXU�OH�EpQpILFH�GHV�GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�
GX�SUpVHQW�DUWLFOH��XQ�pFKpDQFLHU�GH�UqJOHPHQW�GX�SULQFLSDO�
GH� O
LPS{W� FRQVWDWp� GRLW� rWUH� pWDEOL� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OH� PRLV� GH� PDUV� ������ VXU� OD� EDVH� GH� KXLW�
WUDQFKHV�pJDOHV��OH�SDLHPHQW�GH�OD�SUHPLqUH�WUDQFKH�D�OLHX�j�
OD�GDWH�GH�O
pWDEOLVVHPHQW�GH�O
pFKpDQFLHU�HW�OH�SDLHPHQW�GHV�
DXWUHV� WUDQFKHV� GRLW� V
HIIHFWXHU� j� UDLVRQ� G
XQH� WUDQFKH� WRXV�
OHV����MRXUV��

$57,&/(������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH� OD�SUpVHQWH� ORL�
QH�V
DSSOLTXHQW�SDV�DX[���

�� HQWUHSULVHV� WRXULVWLTXHV� TXL� Q
RQW� SDV� GpSRVp� OHXUV�

GpFODUDWLRQV�ILVFDOHV�GRQQDQW�OLHX�DX�SDLHPHQW�GH�O
LPS{W�HW�

pFKXHV�DYDQW�OH�SUHPLHU�VHSWHPEUH��������

��GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��

/
H[RQpUDWLRQ�GHV�SpQDOLWpV�GH�UHWDUG�HW�GHV�SpQDOLWpV�GH�

UHWDUG�GDQV� OH�SDLHPHQW�GHV�FUpDQFHV�ILVFDOHV�FRQVWDWpHV�QH�

SHXW� GRQQHU� OLHX� j� OD� UHVWLWXWLRQ� GHV� VRPPHV� SD\pHV� j� FH�

WLWUH�DYDQW�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��

$57,&/(������

/H�UHWDUG�GDQV�OH�SDLHPHQW�GH�O
LPS{W�H[LJLEOH�DX�WLWUH�GH�

FKDTXH�WUDQFKH�YLVpH��DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL�

HQWUDvQH�O
DSSOLFDWLRQ�G
XQH�SpQDOLWp�GH�UHWDUG�DX�WDX[�GH����

GX� PRQWDQW� GH� O
LPS{W� H[LJLEOH�� SDU� PRLV� RX� IUDFWLRQ� GH�

PRLV�GH�UHWDUG���

/H�UHWDUG�HVW�GpFRPSWp�j�SDUWLU�GX�SUHPLHU�MRXU�TXL�VXLW�

O
H[SLUDWLRQ� GX� GpODL� IL[p� SRXU� OH� SDLHPHQW� GH� O
LPS{W�

H[LJLEOH�DX�WLWUH�GH�FKDTXH�WUDQFKH�HW�MXVTX
j�OD�ILQ�GX�PRLV�

DX�FRXUV�GXTXHO�D�HX�OLHX�OH�SDLHPHQW�GH�O
LPS{W��

�

0HVXUHV�SRXU�OH�WUDLWHPHQW�GH�O
HQGHWWHPHQW�GHV�

HQWUHSULVHV�WRXULVWLTXHV�VDKDULHQQHV��GHV�HQWUHSULVHV�

WRXULVWLTXHV�SURPXHV�SDU�OHV�QRXYHDX[�SURPRWHXUV�HW�

GHV�HQWUHSULVHV�WRXULVWLTXHV�H[HUoDQW�GDQV�OHV�

GpOpJDWLRQV�GH�7DEDUND�HW�$wQ�'UDKHP�

$57,&/(������

6RQW� GpGXFWLEOHV� SRXU� OD� GpWHUPLQDWLRQ� GX� EpQpILFH�

VRXPLV� j� O
LPS{W� VXU� OHV� VRFLpWpV�� GHV� pWDEOLVVHPHQWV� GH�

FUpGLW� D\DQW� OD� TXDOLWp� GH� EDQTXH� HW� GHV� pWDEOLVVHPHQWV�

PL[WHV�GH�FUpGLW�FUppV�SDU�GHV�FRQYHQWLRQV�UDWLILpHV�SDU�XQH�

ORL�� OHV� LQWpUrWV� FRQYHUWLV� HQ� SDUWLFLSDWLRQV� GDQV� OH� FDSLWDO�

GHV� HQWUHSULVHV� WRXULVWLTXHV� VDKDULHQQHV�� GHV� HQWUHSULVHV�

WRXULVWLTXHV� SURPXHV� SDU� OHV� QRXYHDX[� SURPRWHXUV� RX� GHV�

HQWUHSULVHV� WRXULVWLTXHV� H[HUoDQW� GDQV� OHV� GpOpJDWLRQV� GH�

7DEDUND� HW�$wQ�'UDKHP� RX� FRQYHUWLV� HQ� FRPSWHV� FRXUDQWV�

GHV�DVVRFLpV�GDQV�OHVGLWHV�HQWUHSULVHV��

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

SURGXFWLRQ� SDU� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� VXVYLVpV�� j�

O
DSSXL�GH�OD�GpFODUDWLRQ�DQQXHOOH�GH�O
LPS{W�VXU�OHV�VRFLpWpV�

GH� O
DQQpH� GH� OD� GpGXFWLRQ�� G
XQ� pWDW� GpWDLOOp� GHV� LQWpUrWV�

FRQYHUWLV� HQ� SDUWLFLSDWLRQV� DX� FDSLWDO� RX� FRQYHUWLV� HQ�

FRPSWHV� FRXUDQWV� GHV� DVVRFLpV�� FRPSRUWDQW� OH� PRQWDQW� GH�

FHV�LQWpUrWV��OD�GDWH�GH�OHXU�GpFRPSWH��O
LGHQWLWp�GX�GpELWHXU�

HW�VRQ�PDWULFXOH�ILVFDO�HW�OD�QDWXUH�GH�OD�FRQYHUVLRQ��

$57,&/(������

1RQREVWDQW� OHV� GLVSRVLWLRQV� GX� GHX[LqPH� 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��QH�VRQW�SDV�UpLQWpJUpV�DX�UpVXOWDW�VRXPLV�j�O
LPS{W�

VXU� OHV� VRFLpWpV�� OHV� LQWpUrWV� QRQ� GpFRPSWpV� DX� WLWUH� GX�

SULQFLSDO� GHV� FUpDQFHV� HW� GHV� LQWpUrWV� FRQYHUWLV� HQ� FRPSWH�

FRXUDQW� GHV� DVVRFLpV� GDQV� OHV� HQWUHSULVHV� WRXULVWLTXHV�

VDKDULHQQHV�� GDQV� OHV� HQWUHSULVHV� WRXULVWLTXHV� SURPXHV� SDU�

OHV�QRXYHDX[�SURPRWHXUV�HW�GDQV�OHV�HQWUHSULVHV�WRXULVWLTXHV�

H[HUoDQW�GDQV�OHV�GpOpJDWLRQV�GH�7DEDUND�HW�$wQ�'UDKHP��

$57,&/(������

/HV� LQWpUrWV�FRQYHUWLV�HQ�SDUWLFLSDWLRQV�YLVpHV�j� O
DUWLFOH�

���GH� OD�SUpVHQWH� ORL�VRQW�VRXPLV�j� O
LPS{W�VXU� OHV�VRFLpWpV�

HQ� FDV� GH� FHVVLRQ� GHVGLWHV� SDUWLFLSDWLRQV�� HW� FH�� GDQV� OD�

OLPLWH�GH�OD�YDOHXU�GH�OD�FHVVLRQ��

/HV� LQWpUrWV� FRQYHUWLV� HQ� FRPSWH� FRXUDQW� GHV� DVVRFLpV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�

ORL� HW� UHPERXUVpV� SDU� OHV� HQWUHSULVHV� WRXULVWLTXHV� VRQW�

UpLQWpJUpV� DX[� UpVXOWDWV� LPSRVDEOHV� GH� O
DQQpH� GH� OHXU�

UHPERXUVHPHQW��
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$57,&/(������

/HV�pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW� OD�TXDOLWp�GH�EDQTXH�

HW� OHV� pWDEOLVVHPHQWV� PL[WHV� GH� FUpGLW� FUppV� SDU� GHV�

FRQYHQWLRQV� UDWLILpHV� SDU� XQH� ORL� SHXYHQW� UDGLHU� GH� OHXUV�

FRPSWHV� OHV� SpQDOLWpV� GH� UHWDUG� HW� OHV� LQWpUrWV� VXU� LQWpUrWV�

DEDQGRQQpV� DX� SURILW� GHV� HQWUHSULVHV� WRXULVWLTXHV�

VDKDULHQQHV�� GHV� HQWUHSULVHV� WRXULVWLTXHV� SURPXHV� SDU� OHV�

QRXYHDX[� SURPRWHXUV� HW� GHV� HQWUHSULVHV� WRXULVWLTXHV�

H[HUoDQW�GDQV�OHV�GpOpJDWLRQV�GH�7DEDUND�HW�$wQ�'UDKHP��HW�

FH��j�FRQGLWLRQ�TXH���

�� OHV� pWDEOLVVHPHQWV� GH�FUpGLW� FRQFHUQpV� MRLJQHQW� j� OHXU�

GpFODUDWLRQ� DQQXHOOH� G
LPS{W� VXU� OHV� VRFLpWpV� DX� WLWUH� GH�

O
DQQpH�GH�OD�UDGLDWLRQ��XQ�pWDW�GpWDLOOp�GHV�VRPPHV�UDGLpHV��

OD� GDWH� GH� OHXU� GpFRPSWH�� O
LGHQWLWp� GX� GpELWHXU� HW� VRQ�

PDWULFXOH�ILVFDO���

�� OD� GpFLVLRQ� GH� UDGLDWLRQ� pPDQH� GX� FRQVHLO�

G
DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� GH�

O
pWDEOLVVHPHQW�GH�FUpGLW��

/D�UDGLDWLRQ�QH�GRLW�SDV�DERXWLU�j�O
DXJPHQWDWLRQ�RX�j�OD�

GLPLQXWLRQ�GX�EpQpILFH�VRXPLV�j�O
LPS{W�VXU�OHV�VRFLpWpV�GH�

O
DQQpH�GH�OD�UDGLDWLRQ��

$57,&/(������

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j����GH� OD� SUpVHQWH� ORL�

V
DSSOLTXHQW� DX[� RSpUDWLRQV� GH� FRQYHUVLRQ� GHV� LQWpUrWV� HQ�

SDUWLFLSDWLRQV� DX� FDSLWDO� RX� HQ� FRPSWHV� FRXUDQWV� GHV�

DVVRFLpV�HW�DX[�RSpUDWLRQV�GH�UDGLDWLRQ�HIIHFWXpHV���

��DYDQW�O
H[SLUDWLRQ�GH�O
DQQpH������SRXU�OHV�HQWUHSULVHV�

WRXULVWLTXHV�VDKDULHQQHV���

��DYDQW�O
H[SLUDWLRQ�GH�O
DQQpH������SRXU�OHV�HQWUHSULVHV�

WRXULVWLTXHV�SURPXHV�SDU� OHV� QRXYHDX[�SURPRWHXUV�HW�SRXU�

OHV�HQWUHSULVHV�WRXULVWLTXHV�H[HUoDQW�GDQV�OHV�GpOpJDWLRQV�GH�

7DEDUND�HW�$wQ�'UDKHP��

/
DSSOLFDWLRQ�GHV�SUpVHQWHV�GLVSRVLWLRQV�QH�SHXW�GRQQHU�

OLHX� j� OD� UHVWLWXWLRQ� GHV� VRPPHV� SD\pHV� DX� WLWUH� GH� O
LPS{W�

VXU� OHV�VRFLpWpV�G��VXU� OHV�RSpUDWLRQV�GH�FRQYHUVLRQ�RX�VXU�

OHV� RSpUDWLRQV� GH� UDGLDWLRQ� LQWHUYHQXHV� DYDQW� OH� �HU� MDQYLHU�

������

$57,&/(������

(VW�IL[pH�SDU�DUUrWp�FRQMRLQW�GX�0LQLVWUH�GHV�)LQDQFHV�HW�

GX�0LQLVWUH�GX�7RXULVPH��GX�&RPPHUFH�HW�GH�O
$UWLVDQDW�OD�

OLVWH� GHV� HQWUHSULVHV� WRXULVWLTXHV� VDKDULHQQHV� pOLJLEOHV� DX�

EpQpILFH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����j����GH�OD�SUpVHQWH�

ORL� HW� OD� GDWH� GH� GpFRPSWH� GHV� LQWpUrWV� FRQFHUQpV� SDU� OHV�

GLVSRVLWLRQV� HQ� TXHVWLRQ�� HW� FH�� VXU� OD� EDVH� GH� O
DYLV� G
XQH�

FRPPLVVLRQ�FRQVWLWXpH�j�FHW�HIIHW��

�

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

DMRXWpH�GXH�VXU�OHV�RSpUDWLRQV�GH�YHQWHV�UHODWLYHV�j�

O
KpEHUJHPHQW�GDQV�OHV�K{WHOV��HIIHFWXpHV�SDU�OHV�DJHQFHV�

GH�YR\DJHV�DX�SURILW�GHV�UpVLGHQWV�

$57,&/(�����

/H� QXPpUR� �� GX� SDUDJUDSKH� ,,� GX� WDEOHDX� ©�%� ELV�ª�

DQQH[p� DX� FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWp�HVW�PRGLILp�

FRPPH�VXLW���

��� /HV� RSpUDWLRQV� GH� YHQWH� UHODWLYHV� j� O
KpEHUJHPHQW�

GDQV�OHV�K{WHOV�HIIHFWXpHV�SDU�OHV�DJHQFHV�GH�YR\DJHV��

�

0DvWULVH�GH�O
DSSOLFDWLRQ�GX�GURLW�GH�FRQVRPPDWLRQ�G��

VXU�OHV�SQHXPDWLTXHV�HQ�FDRXWFKRXF�

$57,&/(������

(VW�DMRXWp�j�O
DUWLFOH�SUHPLHU�GH�OD�ORL�Q�������GX���MXLQ�

�����SRUWDQW�UHIRQWH�GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�DX[�GURLWV�

GH�FRQVRPPDWLRQ�FH�TXL�VXLW���

3RXU� OHV�SURGXLWV� UHOHYDQW�GX�QXPpUR�H[�������GX� WDULI�

GHV�GURLWV�GH�GRXDQHV�UHSULV�DX�WDEOHDX�DQQH[p�j�OD�SUpVHQWH�

ORL�� OH� GURLW� GH� FRQVRPPDWLRQ� HVW� pJDOHPHQW� G�� HQ� FDV�

G
LPSRUWDWLRQ�� GHVGLWV� SURGXLWV� PRQWpV� VXU� GHV� URXHV�

HQWLqUHV��

(Q� FDV� GH� GpIDXW� GH� PHQWLRQ� GH� OD� YDOHXU� GHV�

SQHXPDWLTXHV� HQ� FDRXWFKRXF� GH�PDQLqUH� VpSDUpH�� � OH� GURLW�

GH�FRQVRPPDWLRQ�HVW�FDOFXOp�VXU�OD�EDVH�GH�OD�YDOHXU�WRWDOH�

GH�OD�URXH��

�

3RVVLELOLWp�SRXU�OH�WUDQVSRUWHXU�PDULWLPH�RX�DpULHQ�GH�

GpSRVHU�OH�PDQLIHVWH�GH�FDUJDLVRQ�DYDQW�O
DUULYpH�GX�

QDYLUH�RX�GH�O
DpURQHI�

$57,&/(������

1RQREVWDQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�FRGH�

GHV� GRXDQHV�� OH� WUDQVSRUWHXU�PDULWLPH� � RX� DpULHQ� FRQQHFWp�

DX�V\VWqPH�DXWRPDWLTXH�LQWpJUp�GH�WUDLWHPHQW�GHV�IRUPDOLWpV�

GH� FRPPHUFH� H[WpULHXU� SHXW� GpSRVHU� OH� PDQLIHVWH� GH�

FDUJDLVRQ� j� OD� GRXDQH� DYDQW� O
DUULYpH� GX� QDYLUH� RX� GH�

O
DpURQHI� HQ� XWLOLVDQW� GHV� PR\HQV� pOHFWURQLTXHV� ILDEOHV�� HW�

FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� UHODWLYH� DX[� pFKDQJHV�

pOHFWURQLTXHV��

/H� GpS{W� DQWLFLSp� GX� PDQLIHVWH� GH� FDUJDLVRQ� SDU� GHV�

PR\HQV� pOHFWURQLTXHV� GLVSHQVH� GH� WRXWH� DXWUH� IRUPDOLWp�

D\DQW�OH�PrPH�REMHW��

/H� GpS{W� DQWLFLSp� GX� PDQLIHVWH� GH� FDUJDLVRQ� HVW�

FRQVLGpUp�QXO�HW�QRQ�DYHQX�DX�FDV�R��O
HVFDOH�GX�QDYLUH��RX�

GH�O
DpURQHI�Q
D�SDV�HX�OLHX��

/HV�PRGDOLWpV� G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�

DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�

&RPPHUFLDOLVDWLRQ�GHV�VHUYLFHV�

G
DVVXUDQFH�SDU�OH�UpVHDX�GH�OD�3RVWH�

$57,&/(���������

,O� HVW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV� XQ�

SDUDJUDSKH���DLQVL�OLEHOOp���

��� /
2IILFH� 1DWLRQDO� GHV� 3RVWHV� FKDUJp� HQ� YHUWX� G
XQH�

FRQYHQWLRQ�GH�FRQFOXUH�GHV�FRQWUDWV�G
DVVXUDQFHV�DX�QRP�HW�

SRXU� OH� FRPSWH� G
XQH� RX� GH� � SOXVLHXUHV� HQWUHSULVHV�

G
DVVXUDQFHV�� HW� QRQREVWDQW� � WRXWHV� GLVSRVLWLRQV� FRQWUDLUHV��

HW�FH��SRXU� OHV�EUDQFKHV�G
DVVXUDQFHV�GRQW� OD� OLVWH�HVW� IL[pH�

SDU�XQ�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�)LQDQFHV��

$57,&/(���������

��� ,O�HVW�DMRXWp�j� O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV�XQ�

SDUDJUDSKH�,9�DLQVL�OLEHOOp���
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,9�� /HV� UHODWLRQV� HQWUH� OHV� HQWUHSULVHV� G
DVVXUDQFHV� HW�
/
2IILFH� 1DWLRQDO� GHV� 3RVWHV� REpLVVHQW� DX[� GLVSRVLWLRQV�
G
XQH� FRQYHQWLRQ� FDGUH� pWDEOLH� SDU� O
$VVRFLDWLRQ�
3URIHVVLRQQHOOH� GHV� (QWUHSULVHV� G
DVVXUDQFHV� HW� O
2IILFH�
1DWLRQDO�GHV�3RVWHV�HW�VRXPLVH�j�O
DSSUREDWLRQ�SUpDODEOH�GX�
0LQLVWUH�GHV�)LQDQFHV��

��� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,� GH� O
DUWLFOH� ��� GX�
FRGH�GHV�$VVXUDQFHV�VRQW�PRGLILpHV�FRPPH�VXLW���

,��/D�SURSULpWp�GX�SRUWHIHXLOOH�GHV�FRQWUDWV�G
DVVXUDQFHV�
VRXVFULWV� GDQV� OH� FDGUH� GX� PDQGDW� RFWUR\p� j� O
DJHQW�
G
DVVXUDQFHV� RX� j� OD� EDQTXH� RX� j� O
2IILFH� 1DWLRQDO� GHV�
3RVWHV�UHYLHQW�j�O
HQWUHSULVH�G
DVVXUDQFH�PDQGDQWH���

$57,&/(������

/HV�GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH����GX�
FRGH�GHV�DVVXUDQFHV�VRQW�PRGLILpHV�FRPPH�VXLW���

$�O
H[FOXVLRQ�GHV�pWDEOLVVHPHQWV�EDQFDLUHV�HW�GH�O
2IILFH�
1DWLRQDO� GHV� 3RVWHV�� OHV� SHUVRQQHV� YLVpHV� j� O
DUWLFOH� ��� GX�
SUpVHQW� FRGH�� GRLYHQW� MXVWLILHU� GH� OD�SRVVHVVLRQ�G
XQH�FDUWH�
SURIHVVLRQQHOOH�HW�GH� OHXU� LQVFULSWLRQ�VXU�XQ�UHJLVWUH� WHQX�j�
FHW� HIIHW� SDU� OHV� VHUYLFHV�GX�0LQLVWqUH�GHV�)LQDQFHV�� HW� FH��
DILQ�GH�SRXYRLU�SUpVHQWHU�GHV�RSpUDWLRQV�G
DVVXUDQFHV��

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV�

VRQW�PRGLILpHV�FRPPH�VXLW���

$�O
H[FOXVLRQ�GHV�pWDEOLVVHPHQWV�EDQFDLUHV�HW�GH�O
2IILFH�

1DWLRQDO� GHV� 3RVWHV�� O
H[HUFLFH� GH� O
DFWLYLWp� G
LQWHUPpGLDLUH�

HQ� DVVXUDQFH� HVW� LQFRPSDWLEOH� DYHF� WRXWH� DXWUH� DFWLYLWp� j�

FDUDFWqUH�FRPPHUFLDO���

�

([RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GHV�

FRPPLVVLRQV�SD\pHV�SDU�OHV�HQWUHSULVHV�G
DVVXUDQFH�DX[�

LQWHUPpGLDLUHV�HQ�DVVXUDQFH�

$57,&/(������

(VW� DMRXWp� DX� WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H�

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

��� ELV�� /HV� FRPPLVVLRQV� SD\pHV� SDU� OHV� HQWUHSULVHV�

G
DVVXUDQFH� DX[� LQWHUPpGLDLUHV� HQ� � DVVXUDQFH� HW� TXL� IRQW�

SDUWLH� GHV� pOpPHQWV� GH� OD� SULPH� G
DVVXUDQFH� VRXPLVH� j� OD�

WD[H�XQLTXH�VXU�OHV�DVVXUDQFHV��

�

([RQpUDWLRQ�GHV�UHQWHV�YLDJqUHV�VHUYLHV�GDQV�OH�FDGUH�

GHV�FRQWUDWV�G
DVVXUDQFH�YLH�GH�O
LPS{W�VXU�OH�UHYHQX�

$57,&/(������

(VW�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�

SRLQW����DLQVL�OLEHOOp���

���� /HV� UHQWHV� YLDJqUHV� YLVpHV� DX� GHX[LqPH� WLUHW� GH�

O
DOLQpD���GX�SDUDJUDSKH�,�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��

�

5HOqYHPHQW�GX�PRQWDQW�GpGXFWLEOH�SRXU�OHV�FRPSWHV�

pSDUJQH�HQ�DFWLRQV�HW�DVVRXSOLVVHPHQW�

GHV�FRQGLWLRQV�GH�GpGXFWLRQ�

$57,&/(������

(VW� DEURJpH�� OD� GHUQLqUH� SKUDVH� GX� SUHPLHU� DOLQpD� GX�

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

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

UHPSODFpH�SDU�FH�TXL�VXLW���

©��OD�GpGXFWLRQ�V
HIIHFWXH�GDQV�OD�OLPLWH�GH��������GLQDUV�

SDU�DQ�ª��

$57,&/(�����

6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� SUHPLHU� WLUHW� GX�

GHX[LqPH�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��

�

([RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GHV�

RSpUDWLRQV�G
DFKDW�DYHF�O
HQJDJHPHQW�GH�UHYHQWH�GHV�

YDOHXUV�PRELOLqUHV�HW�GHV�HIIHWV�GH�FRPPHUFH����

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�©�D�ª�GX�QXPpUR����GX�WDEOHDX�

©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�� XQ�

QRXYHDX�WLUHW�DLQVL�OLEHOOp���

�� OHV� RSpUDWLRQV� G
DFKDW� DYHF� O
HQJDJHPHQW� GH� UHYHQWH�

GHV� YDOHXUV�PRELOLqUHV� HW� GHV� HIIHWV� GH� FRPPHUFH� SUpYXHV�

SDU� OD� ORL� Q�� �������� GX� ��� MXLQ� ����� UHODWLYH� DX[�

RSpUDWLRQV�G
DFKDW�DYHF�O
HQJDJHPHQW�GH�UHYHQWH�GHV�YDOHXUV�

PRELOLqUHV�HW�GHV�HIIHWV�GH�FRPPHUFH��

�

5HOqYHPHQW�GX�PRQWDQW�GHV�FUpDQFHV�

GpGXFWLEOHV�SRXU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�

$57,&/(������

(VW�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,,�XQYLFLHV�DLQVL�OLEHOOp���

9,,� XQYLFLHV��� 6RQW� GpGXFWLEOHV� SRXU� OD� GpWHUPLQDWLRQ�

GX�EpQpILFH�LPSRVDEOH�GHV�pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OD�

TXDOLWp� GH� EDQTXH�� OHV� FUpDQFHV� GRXWHXVHV�GRQW� OH�PRQWDQW�

HQ�SULQFLSDO�HW�HQ� LQWpUrWV�QH�GpSDVVH�SDV�FLQT�FHQWV�GLQDUV�

SDU� GpELWHXU�� HW� FH�� VRXV� UpVHUYH� GH� OD� VDWLVIDFWLRQ� GHV�

FRQGLWLRQV� SUpYXHV� DX� SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX�

SUpVHQW�FRGH����

�

7UDQVIHUW�DX�SURILW�GH�OD�%DQTXH�1DWLRQDOH�

$JULFROH�GH�FUpDQFHV�UHYHQDQW�j�O
(WDW�

$57,&/(������

/H� 0LQLVWUH� GHV� )LQDQFHV� HVW� DXWRULVp� j� WUDQVIpUHU� DX�

SURILW�GH�OD�%DQTXH�1DWLRQDOH�$JULFROH�XQ�PRQWDQW�GH�FHQW�

VRL[DQWH�PLOOLRQV�GH�GLQDUV��������������GLQDUV��GHV�FUpGLWV�

DFFRUGpV�VXU�OHV�UHVVRXUFHV�GHV�GLIIpUHQWV��FRPSWHV�VSpFLDX[�

DJULFROHV�RXYHUWV�DXSUqV�GH�ODGLWH�EDQTXH��&H�PRQWDQW�Q
HVW�

UHVWLWXDEOH� TXH� ORUVTXH� OD� EDQTXH� UHWURXYH� VRQ� pTXLOLEUH�

ILQDQFLHU��

8QH� FRQYHQWLRQ� HQWUH� OH� 0LQLVWUH� GHV� )LQDQFHV� HW� OD�

%DQTXH�1DWLRQDOH�$JULFROH�IL[H�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�

GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��

$57,&/(������

/H� 0LQLVWUH� GHV� )LQDQFHV� HVW� DXWRULVp� j� DFFRUGHU� OD�

JDUDQWLH�GH�O
(WDW�DX�SURILW�GH�OD�%DQTXH�1DWLRQDOH�$JULFROH�
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SRXU� OH� UHFRXYUHPHQW� GHV� FUpDQFHV� pFKXHV� HW� UHODWLYHV� DX[�

FUpGLWV�TXL�OXL�RQW�pWp�WUDQVIpUpV�HQ�YHUWX�GH�O
DUWLFOH����GH�OD�

SUpVHQWH�ORL��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�

SDU�GpFUHW��

�

,QVWLWXWLRQ�GH�O
REOLJDWLRQ�GH�FRQVWLWXHU�XQH�DVVRFLDWLRQ�

SURIHVVLRQQHOOH�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�

j�FDSLWDO�ULVTXH�

$57,&/(���������

,O�HVW�DMRXWp�j�OD�ORL�Q��������GX���DR�W������UHODWLYH�DX[�

VRFLpWpV� G
LQYHVWLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH�

SDU�OHV�WH[WHV�VXEVpTXHQWV�XQ�DUWLFOH����ELV�DLQVL�OLEHOOp���

$UWLFOH����ELV���

/HV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� VRQW�

WHQXHV� GH� FRQVWLWXHU� XQH� DVVRFLDWLRQ� SURIHVVLRQQHOOH� SRXU�

DVVXUHU� OH� U{OH� G
LQWHUPpGLDLUH� HQWUH� OHXUV� PHPEUHV� G
XQH�

SDUW�HW�OHV�DXWRULWpV�SXEOLTXHV�FRPSpWHQWHV�G
DXWUH�SDUW�HQ�FH�

TXL�FRQFHUQH�WRXWHV�OHV�TXHVWLRQV�D\DQW�WUDLW�j�OD�SURIHVVLRQ��

/H� VWDWXW� GH� O
DVVRFLDWLRQ� HVW� VRXPLV� j� O
DSSUREDWLRQ�

SUpDODEOH�GX�0LQLVWUH�GHV�)LQDQFHV�DSUqV�DYLV�GX�&RQVHLO�GX�

0DUFKp�)LQDQFLHU��

�

&UpDWLRQ�G
XQ�IRQGV�GH�OD�SURSUHWp�

GH�O
HQYLURQQHPHQW�HW�GH�O
HVWKpWLTXH�

GHV�YLOOHV�HW�DIIHFWDWLRQ�GH�UHVVRXUFHV�j�VRQ�SURILW�

$57,&/(���������

,O� HVW� RXYHUW� GDQV� OHV� pFULWXUHV�GX�7UpVRULHU�*pQpUDO�GH�

7XQLVLH� XQ� IRQGV� VSpFLDO� GX� WUpVRU� LQWLWXOp� ©�)RQGV� GH� OD�

3URSUHWp�GH� O
(QYLURQQHPHQW�HW�GH� O
(VWKpWLTXH�GHV�9LOOHV�ª�

GHVWLQp�DX�ILQDQFHPHQW�GHV�RSpUDWLRQV�UHODWLYHV�j�O
HQWUHWLHQ�

HW� j� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� HW� j� O
HVWKpWLTXH� GHV�

YLOOHV�GRQW�QRWDPPHQW���

��OHV�RSpUDWLRQV�UHODWLYHV�j�OD�OXWWH�FRQWUH�OD�SROOXWLRQ�SDU�
OH�SODVWLTXH��

�� OHV� RSpUDWLRQV� UHODWLYHV� j� OD� SURSUHWp� G
XQH� PDQLqUH�
JpQpUDOH��

�� OHV�RSpUDWLRQV�UHODWLYHV�j�O
HQWUHWLHQ�HW�j�OD�FO{WXUH�GHV�
WHUUDLQV�QXV���

��OHV�RSpUDWLRQV�UHODWLYHV�j�O
DPpQDJHPHQW�HW�j�O
HQWUHWLHQ�
GHV�WURWWRLUV��

��OHV�RSpUDWLRQV�UHODWLYHV�j�O
HVWKpWLTXH�HQYLURQQHPHQWDOH��

�� OHV� RSpUDWLRQV� UHODWLYHV� j� OD� VHQVLELOLVDWLRQ� GDQV� OH�
GRPDLQH�GH�O
HQYLURQQHPHQW��

/H�PLQLVWUH�FKDUJp�GH�O
HQYLURQQHPHQW�HVW�O
RUGRQQDWHXU�

GX� IRQGV�� /HV� GpSHQVHV� GXGLW� IRQGV� UHYrWHQW� XQ� FDUDFWqUH�

pYDOXDWLI��

$57,&/(������

��/H� IRQGV� GH� OD� SURSUHWp� GH� O
HQYLURQQHPHQW� HW� GH�

O
HVWKpWLTXH�GHV�YLOOHV���HVW�DOLPHQWp�SDU���

�� XQ� SUpOqYHPHQW� G
XQ�PRQWDQW� GH� �� GLQDUV� VXU� FKDTXH�

WLPEUH� ILVFDO� G�� VXU� OHV� RSpUDWLRQV� GH� GpOLYUDQFH� GHV�

SDVVHSRUWV� SUpYXHV� SDU� OH� GHX[LqPH� WLUHW� GX� Q��� GX�

SDUDJUDSKH� ,,� GX� WDULI� SUpYX� SDU� O
DUWLFOH� ���� GX� FRGH� GHV�

GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH���

�� OHV� UHVVRXUFHV� SURYHQDQW� GX� WLPEUH� ILVFDO� G�� VXU� OHV�

FHUWLILFDWV� GH� YLVLWH� WHFKQLTXH� GHV� YpKLFXOHV� GH� WUDQVSRUW�

SUpYXHV�SDU� OH� Q���ELV� GX�SDUDJUDSKH� ,,� GX� WDULI� SUpYX�SDU�

O
DUWLFOH� ���� GX� FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH�

WLPEUH���

�� ���� GHV� UHVVRXUFHV� SURYHQDQW� GH� OD� WD[H� SRXU� OD�

SURWHFWLRQ�GH� O
HQYLURQQHPHQW� LQWLWXpH�SDU� O
DUWLFOH����GH�OD�

ORL�GH�ILQDQFHV�SRXU�O
DQQpH��������

�� ���� GHV� UHVVRXUFHV� SURYHQDQW� GH� OD� FRQWULEXWLRQ� DX�

IRQGV�G
DPpOLRUDWLRQ�GH� O
KDELWDW� LQVWLWXpH�SDU� O
DUWLFOH���GX�

GpFUHW�GX����DR�W��������

�� OHV� DXWUHV� UHVVRXUFHV� TXL� SHXYHQW� rWUH� DIIHFWpHV� DX�

IRQGV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$57,&/(������

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

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

FRPPH�VXLW���

$UWLFOH������

,�� (VW� LQVWLWXpH� DX� SURILW� GX� IRQGV� GH� GpSROOXWLRQ�� XQH�

WD[H� SRXU� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� GXH� VXU� OHV�

SURGXLWV�UHSULV�DX�WDEOHDX�FL�DSUqV���

�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV �

(;����������� +XLOHV� GH� SpWUROH� RX� GH� PLQpUDX[�

ELWXPLQHX[�� DXWUHV� TXH� OHV� KXLOHV�

EUXWHV��� SUpSDUDWLRQV� QRQ�

GpQRPPpHV� QL� FRPSULVHV� DLOOHXUV��

FRQWHQDQW� HQ� SRLGV� ���� RX� SOXV�

G
KXLOHV� GH� SpWUROH� RX� GH� PLQpUDX[�

ELWXPLQHX[� HW� GRQW� FHV� KXLOHV�

FRQVWLWXHQW�O
pOpPHQW�GH�EDVH �

�

� KXLOHV� GH� JUDLVVDJH� HW� DXWUHV�

OXEULILDQWV� UHOHYDQW� GHV� QXPpURV� GH�

���������� j� ���������� GX� WDULI� GHV�

GURLWV�GH�GRXDQH��

���±���� /LTXLGHV�SRXU� IUHLQV�K\GUDXOLTXHV�HW�

DXWUHV� OLTXLGHV� SUpSDUpV� SRXU�

WUDQVPLVVLRQV� K\GUDXOLTXHV�� QH�

FRQWHQDQW� SDV� G
KXLOHV� GH� SpWUROH� QL�

GH� PLQpUDX[� ELWXPLQHX[� RX� HQ�

FRQWHQDQW�PRLQV�GH�����HQ�SRLGV� �

���±���� 3RO\PqUHV� GH� O
pWK\OqQH�� VRXV� I RUPHV�

SULPDLUHV�

���±���� 3RO\PqUHV� GH� SURS\OqQH� RX� G
DXWUHV�

ROpILQHV��VRXV�IRUPHV�SULPDLUHV �

���±���� 3RO\PqUHV� GX� VW\UqQH�� VRXV� IRUPHV�

SULPDLUHV�

���±���� 3RO\PqUHV� GX� FKORUXUH� GH� YLQ\OH� RX�

G
DXWUHV� ROpILQHV� KDORJpQpHV�� VRXV�

IRUPHV�SULPDLUHV �

���±���� 3RO\PqUHV� G
DFpWDWH� GH� YLQ\OH� RX�

G
DXWUHV�HVWHUV�GH�YLQ\OH��VRXV�IRUPHV�

SULPDLUHV��� DXWUHV� SRO\PqUHV� GH�

YLQ\OH��VRXV�IRUPHV�SULPDLUHV� �
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1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV �

���±���� 3RO\PqUHV� DFU\OLTXHV�� VRXV� IRUPHV�

SULPDLUHV�

���±���� 3RO\DFpWDOV�� DXWUHV� SRO\pWKHUV� HW�

UpVLQHV� pSR[\GHV�� VRXV� IRUPHV�

SULPDLUHV��� SRO\FDUERQDWHV�� UpVLQHV�

DON\GHV�� SRO\HVWHUV� DOO\OLTXHV� HW�

DXWUHV� SRO\HVWHUV�� VRXV� IRUPHV�

SULPDLUHV�

���±���� 3RO\DPLGHV�VRXV�IRUPHV�SULPDLUHV �

���±���� 5pVLQHV� DPLPLTXHV�� UpVLQHV�

SKpQROLTXHV� HW� SRO\XUp �WKDQQHV�� VRXV�

IRUPHV�SULPDLUHV �

���±���� 6LOLFRQHV�VRXV�IRUPHV�SULPDLUHV �

���±���� 5pVLQHV� GH� SpWUROH�� UpVLQHV� GH�

FRXPDURQH�LQGqQH� � SRO\WHUSqUHV��

SRO\VXOIXUHV�� SRO\VXOIRQHV� HW� DXWUHV�

SURGXLWV� PHQWLRQQpV� GDQV� OD� 1RWH� ��

GX� FKDSLWUH� ��� FRQFHUQDQW� OHV�

PDWLqUHV�SODVWLTXHV�HW�RXYUDJHV�HQ�FHV�

PDWLqUHV�� QRQ� GpQRPPpV� QL� FRPSULV�

DLOOHXUV��VRXV�IRUPHV�SULPDLUHV �

���±����

�

�

�

���±����

�

�

�

�

�

�

�

���±����

&HOOXORVH� HW� VHV� GpULYpV� FKLPLTXHV��

QRQ� GpQRPPpV� QL� FRPSULV� DLOOHXUV��

VRXV�IRUPHV�SULPDLUHV� �

�

3RO\PqUHV� QDWXUHOV� �DFLGH� DOJLQLTXH��

SDU� H[HPSOH�� HW� SRO\PqUHV� QDWXUHOV�

PRGLILpV� �SURWpLQHV� GXUFLHV�� GpULYpV�

FKLPLTXHV� GX� FDRXWFKRXF� QDWXUHO��

SDU� H[HPSOH��� QRQ� GpQRPPpV� QL�

FRPSULV� DLOOHXUV�� VRXV� IRUPHV�

SULPDLUHV��

�

(FKDQJHXUV� G
LRQV� j� EDVH� GH�

SRO\PqUHV� GHV� QXPpURV� �� ���� � j� ���

���VRXV�IRUPHV�SULPDLUHV� �

([����±���� &HQWULIXJHXVHV�� \� FRPSULV� OHV�

HVVRUHXVHV�FHQWULIXJHV��DSSDUHLOV�SRXU�

OD� ILOWUDWLRQ� RX� O
pSXUDWLRQ� GHV�

OLTXLGHV�RX�GHV�JD]� �

����������� $SSDUHLOV� SRXU� OD� ILOWUDWLRQ� GHV� KXLOHV�

PLQpUDOHV� GDQV� OHV�PRWHXUV� j� DOOXPDJH�

SDU�pWLQFHOOHV�RX�SDU�FRPSUHVVLRQ� �

([������� 3LOHV�HW�EDWWHULHV�GH�SLOHV�pOHFWULTXHV�j�

O
H[FOXVLRQ� GHV� SDUWLHV� UHOHYDQW� GX�

QXPpUR��������GX�WDULI�GHV�GURLWV�GH�

GRXDQH��

([������� $FFXPXODWHXUV� pOHFWULTXHV�\�FRPSULV�

OHXUV� VpSDUDWHXUV� PrPH� GH� IRUPH�

FDUUp� RX� UHFWDQJXODLUH� j� O
H[FOXVLRQ�

GHV� SDUWLHV� UHOHYDQW� GX� QXPpUR�

�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�� �
�
,,�� 6RQW� H[RQpUpV� GH� OD� WD[H� SRXU� OD� SURWHFWLRQ� GH�

O
HQYLURQQHPHQW� OHV� SURGXLWV� GRQW� OHV� LQWUDQWV� RQW� VXSSRUWp�

ODGLWH�WD[H��/D�OLVWH�GH�FHV�SURGXLWV�HVW�IL[pH�SDU�GpFUHW��

,,,�� 6RQW� H[RQpUpV� GH� OD� WD[H� SRXU� OD� SURWHFWLRQ� GH�

O
HQYLURQQHPHQW�� OHV� SURGXLWV� H[SRUWpV� SDU� OHV� DVVXMHWWLV� j�

FHWWH�WD[H��

/HV� QRQ� DVVXMHWWLV� 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� j� FHWWH� WD[H�� HW� FH�� FRQIRUPpPHQW�DX[�FRQGLWLRQV�

SUpYXHV�DX�SDUDJUDSKH� ,,�GH� O
DUWLFOH����GX�FRGH�GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH��

$57,&/(������

/H�WDX[�GH������SUpYX�SDU�O
DUWLFOH����GH�OD�ORL�Q������

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

O
DQQpH������HVW�UHPSODFp�SDU�OH�WDX[�GH�����

$57,&/(������

/HV� GLVSRVLWLRQV� GX� Q��� ELV� HW� OHV� GLVSRVLWLRQV� GX�

GHX[LqPH� WLUHW� GX� Q��� GX� SDUDJUDSKH� ,,� GX� WDULI� SUpYX� SDU�

O
DUWLFOH�����GX�FRGH�GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�

VRQW�PRGLILpHV�FRPPH�VXLW���

1DWXUH�GHV�DFWHV��pFULWV�HW�IRUPXOHV�

DGPLQLVWUDWLYHV�

0RQWDQW�GX�GURLW �

HQ�GLQDUV�

�� ELV�� /HV� FHUWLILFDWV� GH� YLVLWH�

WHFKQLTXH� MXVWLILDQW� OD� YDOLGLWp� GHV�

PR\HQV� GH� WUDQVSRUW� SRXU� OD�

FLUFXODWLRQ�

�

���3DVVHSRUWV�

��«�

�� SDVVHSRUWV� GpOLYUpV� DX[� DXWUHV�

SHUVRQQHV�DLQVL�TXH�OHXU�SURURJDWLRQ �

�

�

�

������

�

�

�

�

�������

�

(QFRXUDJHPHQW�SRXU�O
RFWURL�GHV�GRQV�HQ�QDWXUH�

$57,&/(���������

(VW�DMRXWp�DX�SDUDJUDSKH�,9�GH�O
DUWLFOH���GX�FRGH�GH�OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH��XQ�DOLQpD���ELV�DLQVL�OLEHOOp���

��ELV���D���/HV�DVVXMHWWLV�j�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�QH�

VRQW�SDV� WHQXV�GH�SD\HU� OH�PRQWDQW�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH� D\DQW� JUHYp� OHV� GRQV� HQ� QDWXUH� DFFRUGpV� j� O
8QLRQ�

7XQLVLHQQH�GH�6ROLGDULWp�6RFLDOH��HW�FH��GDQV�OD�OLPLWH�GH����

GH� OHXU� FKLIIUH� G
DIIDLUHV� DQQXHO� KRUV� WD[H� VXU� OD� YDOHXU�

DMRXWpH��

/
pYDOXDWLRQ�GX�PRQWDQW�GHV�GRQV�HQ�QDWXUH�V
HIIHFWXH�DX�

QLYHDX� GH� O
HQWUHSULVH� GRQDWULFH� VXU� OD� EDVH� GX� SUL[� GH�

UHYLHQW�KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH��

E��7RXWHIRLV��OHV�DVVXMHWWLV�j�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

VRQW� WHQXV� GH� SD\HU� OH� PRQWDQW� GH� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH�VXSSRUWpH�SDU�OHV�GRQV�HQ�QDWXUH�DFFRUGpV�j�O
8QLRQ�

7XQLVLHQQH� GH� 6ROLGDULWp� 6RFLDOH�� SRXU� FH� TXL� GpSDVVH� OD�

OLPLWH�VXVYLVpH��RX�j�G
DXWUHV�DVVRFLDWLRQV��'DQV�FHV�FDV�� OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�OLTXLGpH�VXU�OD�EDVH�GX�SUL[�GH�

UHYLHQW� KRUV� WD[H� VXU� OD� YDOHXU� DMRXWpH� HW� HQ� DSSOLTXDQW� OH�

WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�UHODWLI�DX�SURGXLW�REMHW�

GX� GRQ�� /D� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW� SD\pH� GDQV� OHV�

GpODLV�VXLYDQWV���
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��GXUDQW�OH�PRLV�GH�MDQYLHU�GH�O
DQQpH�TXL�VXLW�O
DQQpH�GH�

O
RFWURL�GX�GRQ�SRXU�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�UHODWLYH�DX[�

GRQV�HQ�QDWXUH�DFFRUGpV�j�O
8QLRQ�7XQLVLHQQH�GH�6ROLGDULWp�

6RFLDOH�SRXU�FH�TXL�GpSDVVH�OD�OLPLWH�VXVYLVpH��

��GXUDQW� OH�PRLV�TXL�VXLW� OH�PRLV�GH�OD�OLYUDLVRQ�GX�GRQ�

SRXU�OHV�GRQV�HQ�QDWXUH�DFFRUGpV�j�G
DXWUHV�DVVRFLDWLRQV��

F�� SRXU� EpQpILFLHU� GHV� GLVSRVLWLRQV� GH� O
DOLQpD� �� ELV� GX�

SDUDJUDSKH�,9�GX�SUpVHQW�DUWLFOH��OHV�DVVXMHWWLV�j�OD�WD[H�VXU�

OD�YDOHXU�DMRXWpH�TXL�DFFRUGHQW�GHV�GRQV�HQ�QDWXUH��GRLYHQW�

SHQGDQW�OH�PRLV�TXL�VXLW�OH�PRLV�GH�OD�OLYUDLVRQ�GHVGLWV�GRQV�

FRPPXQLTXHU�DX�EXUHDX�GH�FRQWU{OH�GHV� LPS{WV�FRPSpWHQW�

XQ�pWDW�FRPSRUWDQW�QRWDPPHQW���

��OHV�QRPV��DGUHVVHV�HW�PDWULFXOH�ILVFDO�GHV�EpQpILFLDLUHV�

GHV�GRQV�HQ�QDWXUH��

��OD�GDWH�GH�OD�OLYUDLVRQ�GX�GRQ�HQ�QDWXUH��

��OD�OLVWH�GHV�GRQV�HQ�QDWXUH��OH�SUL[�GH�UHYLHQW�HW�OH�WDX[�

GH� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH�DSSOLFDEOH�DX�SURGXLW�REMHW�

GX�GRQ��

�

$OOqJHPHQW�GH�OD�ILVFDOLWp�GHV�YpKLFXOHV�DXWRPRELOHV�

DPpQDJpV�VSpFLDOHPHQW�j�O
XVDJH�

GHV�KDQGLFDSpV�SK\VLTXHV�

$57,&/(�������

/HV� WDX[�GH�GURLW�GH�FRQVRPPDWLRQ�GH�����HW�GH�����

SUpYXV� SDU� OH� WDEOHDX� UHSULV� j� O
DUWLFOH� ��� GH� OD� ORL���������������������

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

SRXU� O
DQQpH�������WHO�TXH�PRGLILp�SDU�O
DUWLFOH����GH�OD�ORL�

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

SRXU� O
DQQpH� ������ VRQW� UHPSODFpV� UHVSHFWLYHPHQW� SDU� OHV�

WDX[�GH�����HW�GH������

�

2FWURL�GHV�DYDQWDJHV�ILVFDX[�GDQV�OD�OLPLWH�GHV�UHYHQXV�

HW�EpQpILFHV�GpFODUpV�GDQV�OHV�GpODLV�OpJDX[�

$57,&/(���������

/HV� DYDQWDJHV� SUpYXV� SDU� OD� OpJLVODWLRQ� ILVFDOH� DX� WLWUH�

GHV� UHYHQXV� RX� GHV� EpQpILFHV� VRXVFULWV� DX� FDSLWDO� GHV�

HQWUHSULVHV� RXYUDQW� GURLW� j� OD� GpGXFWLRQ� GHV� UHYHQXV� RX�

EpQpILFHV� VRXVFULWV� RX� DX� WLWUH� GHV� EpQpILFHV� UpLQYHVWLV� DX�

VHLQ�GH�O
HQWUHSULVH��VRQW�DFFRUGpV�GDQV�OD�OLPLWH�GHV�UHYHQXV�

RX�EpQpILFHV�GpFODUpV�GDQV�OHV�GpODLV�OpJDX[��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� V
DSSOLTXHQW� DX[�

DYDQWDJHV� DX� WLWUH� GHV� VRPPHV� GpSRVpHV� GDQV� OHV� FRPSWHV�

pSDUJQH� HQ� DFWLRQV� HW� GDQV� OHV� FRPSWHV� pSDUJQH� SRXU�

O
LQYHVWLVVHPHQW�

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�QH�VRQW�

SDV�DSSOLFDEOHV�DX[�GpFODUDWLRQV�GH�O
LPS{W�VXU�OH�UHYHQX�RX�

GH�O
LPS{W�VXU�OHV�VRFLpWpV�pFKXHV�DYDQW�OH��HU�MDQYLHU������j�

FRQGLWLRQ� GH� GpSRVHU� OHV� GpFODUDWLRQV� UHFWLILFDWLYHV� \�

UHODWLYHV�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�OD�ILQ�GX�PRLV�GH�MXLQ�

������'DQV�FH�FDV��O
DYDQWDJH�HVW�DFFRUGp�GDQV�OD�OLPLWH�GHV�

EpQpILFHV�RX�UHYHQXV�GpFODUpV�GDQV�OH�FDGUH�GHV�GpFODUDWLRQV�

UHFWLILFDWLYHV��

6RXPLVVLRQ�GH�OD�SOXV�YDOXH�SURYHQDQW�

GH�OD�FHVVLRQ�GHV�DFWLRQV��HW�GHV�SDUWV�VRFLDOHV�

j�O
LPS{W�VXU�OH�UHYHQX�

$57,&/(������

��� (VW� 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�DLQVL�OLEHOOp���

$UWLFOH����ELV����

/D� FDWpJRULH� GHV� UHYHQXV� GHV� YDOHXUV� PRELOLqUHV�

FRPSUHQG�pJDOHPHQW�OD�SOXV�YDOXH�GH�FHVVLRQ�GHV�DFWLRQV�HW�

GHV� SDUWV� VRFLDOHV�� HW� FH�� SRXU� OHV� RSpUDWLRQV� GH� FHVVLRQ�

HIIHFWXpHV�j�SDUWLU�GX��HU�MDQYLHU�������

��� (VW� 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�GHX[LqPH�DOLQpD�DLQVL�OLEHOOp��

/D�SOXV�YDOXH�YLVpH�j�O
DUWLFOH����ELV�GX�SUpVHQW�FRGH�HVW�

pJDOH�j�OD�GLIIpUHQFH�HQWUH�OH�SUL[�GH�FHVVLRQ�GHV�DFWLRQV�RX�

GHV� SDUWV� VRFLDOHV� G
XQH� SDUW�� HW� OHXU� YDOHXU� G
DFTXLVLWLRQ�

G
DXWUH�SDUW�HW�SURYHQDQW�GHV�RSpUDWLRQV�GH�FHVVLRQ�UpDOLVpHV�

DX� FRXUV� GH� O
DQQpH� SUpFpGDQW� FHOOH� GH� O
LPSRVLWLRQ� DSUqV�

GpGXFWLRQ� GH� OD� PRLQV�YDOXH� UpVXOWDQW� GHV� RSpUDWLRQV�

VXVYLVpHV��

$57,&/(������

(VW� 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�SDUDJUDSKH���DLQVL�OLEHOOp���

���/D�SOXV�YDOXH�YLVpH�DX�GHX[LqPH�DOLQpD�GH�O
DUWLFOH����

GX�SUpVHQW�FRGH�HVW�VRXPLVH�j�O
LPS{W�VXU�OH�UHYHQX�DX�WDX[�

GH�����GH�VRQ�PRQWDQW��

$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��GHX[�SRLQWV����HW����DLQVL�OLEHOOpV���

���� /D� SOXV�YDOXH� YLVpH� j� O
DUWLFOH� ��� ELV� GX� SUpVHQW�

FRGH���

��SURYHQDQW�GHV�RSpUDWLRQV�GH�FHVVLRQ�GHV�DFWLRQV�FRWpHV�
j� OD� %RXUVH� GHV� 9DOHXUV� 0RELOLqUHV� GH� 7XQLV� HW� GHV�
RSpUDWLRQV� GH� FHVVLRQ� GHV� DFWLRQV� GDQV� OH� FDGUH� G
XQH�
RSpUDWLRQ�G
LQWURGXFWLRQ���

�� SURYHQDQW� GHV� RSpUDWLRQV� GH� FHVVLRQ� GHV� DFWLRQV� GHV�
VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� YDULDEOH� SUpYXHV� SDU� OD�
ORL� Q��������� GX� ��� MXLOOHW� ����� SRUWDQW� SURPXOJDWLRQ� GX�
FRGH�GHV�RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI���

�� SURYHQDQW� GHV�RSpUDWLRQV�GH� FHVVLRQ� UpDOLVpHV�SRXU� OH�
FRPSWH� GHV� WLHUV� SHUVRQQHV� SK\VLTXHV� SDU� OHV� VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� H[HUoDQW� GDQV� OH� FDGUH�GH�
OD� ORL� Q�� ������ GX� �� DR�W� ����� UHODWLYH� DX[� VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV�
WH[WHV�VXEVpTXHQWV��

����/D�SOXV�YDOXH�SUpYXH�SDU� O
DUWLFOH����ELV�GX�SUpVHQW�

FRGH�GDQV�OD�OLPLWH�GH��������GLQDUV�SDU�DQ��

$57,&/(������

(VW� DMRXWp� j� O
DOLQpD� ©�D�ª� GX� VRXV� SDUDJUDSKH� �� GX�

SDUDJUDSKH�,�GH�O
DUWLFOH����GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�
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GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� XQ�

DOLQpD��D�ELV�DLQVL�OLEHOOp���

D��ELV���/H�GpODL�SUpYX�j�O
DOLQpD�D��VXVYLVp�V
DSSOLTXH�j�OD�

GpFODUDWLRQ� GH� OD� SOXV�YDOXH� YLVpH� j� O
DUWLFOH� ��� ELV� GX�

SUpVHQW�FRGH��

�

([RQpUDWLRQ�GH�OD�SOXV�YDOXH�UpDOLVpH�GDQV�OH�FDGUH�

G
XQH�RSpUDWLRQ�G
LQWURGXFWLRQ�HQ�ERXUVH�GH�O
LPS{W�

$57,&/(������

(VW� 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�WURLVLqPH�SDUDJUDSKH�DLQVL�OLEHOOp���

(VW�GpGXFWLEOH��pJDOHPHQW��OD�SOXV�YDOXH�SURYHQDQW�GH�OD�

FHVVLRQ� GHV� DFWLRQV� GDQV� OH� FDGUH� G
XQH� RSpUDWLRQ�

G
LQWURGXFWLRQ�HQ�%RXUVH�GH�9DOHXUV�0RELOLqUHV�GH�7XQLV��HW�

FH�� GDQV� OD� OLPLWH� GH� OD� GLIIpUHQFH� HQWUH� OHXU� YDOHXU��

G
LQWURGXFWLRQ� HQ� ERXUVH� HW� OHXU� YDOHXU� G
DFTXLVLWLRQ� RX� GH�

VRXVFULSWLRQ��

�

6RXPLVVLRQ�GHV�LQWpUrWV�HW�UpPXQpUDWLRQV�GHV�

FDXWLRQQHPHQWV��SHUVRQQHOV��HW�UpHOV�j�O
LPS{W�

VXU�OH�UHYHQX�

$57,&/(������

(VW�PRGLILp��OH�SRLQW���GH�O
DUWLFOH����GX�FRGH�GH�O
LPS{W�

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

VRFLpWpV�FRPPH�VXLW���

���/HV�LQWpUrWV�HW�OHV�UpPXQpUDWLRQV�GHV�FDXWLRQQHPHQWV��

�

5pYLVLRQ�GH�OD�ILVFDOLWp�GHV�YpKLFXOHV�WRXW�WHUUDLQ�

$57,&/(������

(VW�PRGLILp�FRPPH�VXLW�� OH�QXPpUR�([�������UHSULV�DX�

WDEOHDX� DQQH[p� j� OD� ORL� Q�� ������ GX� �� MXLQ� ����� SRUWDQW�

UHIRQWH� GH� OD� UpJOHPHQWDWLRQ� UHODWLYH� DX[� GURLWV� GH�

FRQVRPPDWLRQ�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV�

WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� O
DUWLFOH� ��� GH� OD� ORL���������������

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

O
DQQpH��������

1��GX�WDULI�

GRXDQLHU�
'pVLJQDWLRQ�GHV�SURGXLWV �

7DX[�'&�

HQ���

(;������� 9RLWXUHV� GH� WRXULVPH� HW� DXWUHV�

YpKLFXOHV�DXWRPRELOHV�SULQFLSD�

OHPHQW�FRQoXV�SRXU� OH� WUDQVSRUW�

GH� �SHUVRQQHV���DXWUHV�TXH�FHX[�

GX� � Q������� GX� WDULI� GHV� GURLWV�

GH� GRXDQH�� \� FRPSULV� OHV�

YRLWXUHV�GX�W\SH�©�EUHDN�ª�HW�OHV�

YRLWXUHV�GH�FRXUVH���

�� YpKLFXOHV� j� PRWHXU� j� SLVWRQ�

DOWHUQDWLI� j� DOOXPDJH� DXWUH� TX
j�

FRPEXVWLRQ�LQWHUQH�j�O
H[FOXVLRQ�

GHV�DPEXODQFHV�HW�GHV�YpKLFXOHV�

DXWRPRELOHV� GH� �� RX� �� SODFHV�

DIIHFWpHV� H[FOXVLYHPHQW� DX�

WUDQVSRUW� GHV� KDQGLFDSpV� HW�

�

1��GX�WDULI�

GRXDQLHU�
'pVLJQDWLRQ�GHV�SURGXLWV �

7DX[�'&�

HQ���

DFTXLV� SDU� OHV� DVVRFLDWLRQV� TXL�

V
RFFXSHQW�GHV�KDQGLFDSpV�HW�OHV�

HQWUHSULVHV� HW� SHUVRQQHV� DXWRUL�

VpHV�SDU�OHV�VHUYLFHV�FRPSpWHQWV�

GX� PLQLVWqUH� GHV� DIIDLUHV�

VRFLDOHV���

�OH�UHVWH�VDQV�FKDQJHPHQW��

�� YpKLFXOHV� j�PRWHXU� j� SLVWRQ� j�

DOOXPDJH� SDU� FRPSUHVVLRQ�

�GLHVHO� RX� VHPL�GLHVHO�� j�

O
H[FOXVLRQ� GHV� DPEXODQFHV� HW�

GHV� YpKLFXOHV� DXWRPRELOHV� GH� ��

RX� �� SODFHV� DIIHFWpV� H[FOXVL�

YHPHQW� DX� WUDQVSRUW� GHV�

KDQGLFDSpV� HW� DFTXLV� SDU� OHV�

DVVRFLDWLRQV� TXL� V
RFFXSHQW� GHV�

KDQGLFDSpV� HW� OHV� HQWUHSULVHV� HW�

SHUVRQQHV� DXWRULVpHV� SDU� OHV�

VHUYLFHV� FRPSpWHQWV� GX�

PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV ���

�OH�UHVWH�VDQV�FKDQJHPHQW��

�

$57,&/(�������

(VW�PRGLILp�FRPPH�VXLW��OH�WDEOHDX�UHSULV�SDU�O
DUWLFOH����

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

ILQDQFHV�SRXU�O
DQQpH��������

1��GX�WDULI�

GRXDQLHU�
'pVLJQDWLRQ�GHV�SURGXLWV �

7DX[�'&�

HQ���

(;������� 9RLWXUHV� GH� WRXULVPH� HW� DXWUHV�

YpKLFXOHV� DXWRPRELOHV� SULQFL�

SDOHPHQW� FRQoXV� SRXU� OH�

WUDQVSRUW�GH��SHUVRQQHV����DXWUHV�

TXH� FHX[� GX� Q������� GX� WDULI�

GHV�GURLWV�GH�GRXDQH��\�FRPSULV�

OHV�YRLWXUHV�GX�W\SH�©�EUHDN�ª�HW�

OHV�YRLWXUHV�GH�FRXUVH���

�� YpKLFXOHV� j� PRWHXU� j� SLVWRQ�

DOWHUQDWLI� j� DOOXPDJH� DXWUH� TX
j�

FRPEXVWLRQ�LQWHUQH�j�O
H[FOXVLRQ�

GHV�DPEXODQFHV���

�OH�UHVWH�VDQV�FKDQJHPHQW��

�� YpKLFXOHV� j�PRWHXU� j� SLVWRQ� j�

DOOXPDJH� SDU� FRPSUHVVLRQ�

�GLHVHO� RX� VHPL�GLHVHO�� j�

O
H[FOXVLRQ�GHV�DPEXODQFHV� �

�OH�UHVWH�VDQV�FKDQJHPHQW��

�

�

$57,&/(������

(VW� PRGLILp� FRPPH� VXLW�� OH� SDUDJUDSKH� �� GH� OD� QRWH�

FRPSOpPHQWDLUH�QXPpUR���ILJXUDQW�j�O
DUWLFOH����GX�WDULI�GHV�

GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ�� SURPXOJXp� SDU� OD� ORL�����������
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Q�� ������� GX� ��� GpFHPEUH� ����� WHO� TXH� PRGLILp� SDU� OHV�

WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ���

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

���0XQLV�G
XQ�GRXEOH�GLIIpUHQWLHO�IRQFWLRQQDQW�DYHF���

�GHX[�OHYLHUV��� OH�SUHPLHU�SRXU�FKDQJHU�OD�YLWHVVH�HW�OH�

GHX[LqPH�SRXU�DFWLRQQHU�OH�GHX[LqPH�SRQW��RX�

� XQ� OHYLHU� SRXU� FKDQJHU� OD� YLWHVVH� HW� XQ� V\VWqPH�

PpFDQLTXH�RX�DXWRPDWLTXH�SHUPHWWDQW�OH�IRQFWLRQQHPHQW�GX�

OHYLHU�VXSSOpPHQWDLUH��&HWWH�WHFKQLTXH�V
DSSHOOH�V\VWqPH�GH�

WUDQVPLVVLRQ�LQWpJUDOH��

�

$VVRXSOLVVHPHQW�GHV�REOLJDWLRQV�ILVFDOHV�HW�FRPSWDEOHV�

SRXU�OHV�pWDEOLVVHPHQWV�WXQLVLHQV�GHV�HQWUHSULVHV��

pWUDQJqUHV�H[HUoDQW�HQ�7XQLVLH�SRXU�XQH�SpULRGH�OLPLWpH�

$57,&/(������

(VW� 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�SDUDJUDSKH���DLQVL�OLEHOOp���

��� /HV� SHUVRQQHV� QRQ� UpVLGHQWHV� TXL� UpDOLVHQW� GHV�

WUDYDX[� GH� FRQVWUXFWLRQ� RX� GHV� RSpUDWLRQV� GH�PRQWDJH� RX�

GHV�DFWLYLWpV�GH� VXUYHLOODQFH� V
\� UDWWDFKDQW� HQ�7XQLVLH�DLQVL�

TXH�OHV�DVVRFLpV�HW�OHV�PHPEUHV�QRQ�UpVLGHQWV�GHV�VRFLpWpV�HW�

GHV� JURXSHPHQWV� YLVpV� j� O
DUWLFOH� �� HW� DX� SDUDJUDSKH� �� GH�

O
DUWLFOH� ��� GX� SUpVHQW� FRGH� HW� TXL� VRQW� FRQVWLWXpHV� HQ�

7XQLVLH� SRXU� XQH� SpULRGH� OLPLWpH� SRXU� OD� UpDOLVDWLRQ� G
XQ�

PDUFKp� GpWHUPLQp�� HW� GRQW� FKDTXH� PHPEUH� RX� DVVRFLp�

UpDOLVH� HQ� VRQ� QRP� SHUVRQQHO� VD� TXRWH�SDUW� GHV� WUDYDX[� HW�

VHUYLFHV�FRQVWLWXDQW�O
REMHW�GH�OD�VRFLpWp�RX�GX�JURXSHPHQW��

VRQW� VRXPLVHV� j� O
LPS{W� VXU� OH� UHYHQX� RX� j� O
LPS{W� VXU� OHV�

VRFLpWpV�DX�WLWUH�GHV�VRPPHV�OHXU�UHYHQDQW�GDQV�FH�FDGUH�SDU�

YRLH� GH� UHWHQXH� j� OD� VRXUFH�� HW� FH�� ORUVTXH� OHV� WUDYDX[� GH�

FRQVWUXFWLRQ��OHV�RSpUDWLRQV�GH�PRQWDJH��OHV�VHUYLFHV�RX�OHV�

DXWUHV�WUDYDX[�QH�GpSDVVHQW�SDV�HQ�7XQLVLH�OD�SpULRGH�GH�VL[�

PRLV��

/D�UHWHQXH�j�OD�VRXUFH�V
HIIHFWXH�DX[�WDX[�VXLYDQWV���

�� ��� GX� PRQWDQW� EUXW� GHV� UpPXQpUDWLRQV� SRXU� OHV�

WUDYDX[�GH�FRQVWUXFWLRQ���

�� ���� GX� PRQWDQW� EUXW� GHV� UpPXQpUDWLRQV� SRXU� OHV�

RSpUDWLRQV�GH�PRQWDJH���

�� ���� GX� PRQWDQW� EUXW� GHV� UpPXQpUDWLRQV� SRXU� OHV�

DFWLYLWpV� GH� VXUYHLOODQFH� DLQVL� TXH� SRXU� WRXWHV� OHV� DXWUHV�

DFWLYLWpV�HW�VHUYLFHV�UpDOLVpV�SDU�OHV�DVVRFLpV�RX�OHV�PHPEUHV�

GHV�VRFLpWpV�RX�GHV�JURXSHPHQWV�VXVYLVpV��

7RXWHIRLV�� OHV�SHUVRQQHV�FRQFHUQpHV�SHXYHQW�RSWHU�SRXU�

OH� SDLHPHQW� GH� O
LPS{W� VXU� OH� UHYHQX� RX� GH� O
LPS{W� VXU� OHV�

VRFLpWpV� VXU� OD� EDVH� GHV� UHYHQXV� RX� EpQpILFHV� QHWV� UpDOLVpV�

DX� WLWUH� GHV� DFWLYLWpV� VXVYLVpHV�HW�TXL� VRQW�GpWHUPLQpV�GDQV�

OHV�FRQGLWLRQV�GX�SUpVHQW�FRGH��

/
RSWLRQ� HVW� H[HUFpH� SDU� YRLH� G
XQH� GHPDQGH� j�

GpSRVHU� j� FHWWH� ILQ� DXSUqV� GX� EXUHDX� RX� GX� FHQWUH� GH�

FRQWU{OH� GHV� LPS{WV� FRPSpWHQW� ORUV� GX� GpS{W� GH� OD�

GpFODUDWLRQ�G
H[LVWHQFH�SUpYXH�SDU� O
DUWLFOH����GX�SUpVHQW�

FRGH�SDU�OHV�SHUVRQQHV�FRQFHUQpHV�RX�SDU�OD�VRFLpWp�RX�OH�

JURXSHPHQW��/HV�SHUVRQQHV�FRQFHUQpHV�GRLYHQW� LQIRUPHU�

OH� GpELWHXU� GHV� VRPPHV� OHXU� UHYHQDQW�� DX� WLWUH� GHV�

DFWLYLWpV�VXVYLVpHV��GH�FHWWH�RSWLRQ��

(Q� FDV� G
RSWLRQ� SRXU� OH� SDLHPHQW� GH� O
LPS{W� VXU� OH�

UHYHQX� RX� GH� O
LPS{W� VXU� OHV� VRFLpWpV� VXU� OD� EDVH� GHV�

EpQpILFHV� QHWV� UpDOLVpV� HQ� 7XQLVLH� DX� WLWUH� GHV� DFWLYLWpV�

VXVYLVpHV� HW� GH� QRQ� UHVSHFW� GHV� REOLJDWLRQV� ILVFDOHV� HW�

FRPSWDEOHV� SUpYXHV� SDU� OH� SUpVHQW� FRGH�� O
LPS{W� VXU� OH�

UHYHQX� RX� O
LPS{W� VXU� OHV� VRFLpWpV� G�� DX� WLWUH� GHV� VRPPHV�

OHXU� UHYHQDQW� QH� GRLW� SDV� rWUH� LQIpULHXU� DX� PRQWDQW� GH�

O
LPS{W�FDOFXOp�VXU�OD�EDVH�GH�OD�UHWHQXH�j�OD�VRXUFH�SUpYXH�

SDU�OH�GHX[LqPH�DOLQpD�GX�SUpVHQW�SDUDJUDSKH��

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O
DOLQpD��SUHPLHU�GX�VRXV�SDUDJUDSKH�

��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�VRQW�PRGLILpHV�FRPPH�VXLW���

,,�����/D�UHWHQXH�j�OD�VRXUFH�HVW�OLEpUDWRLUH�GH�O
LPS{W�VXU�

OH�UHYHQX�RX�GH�O
LPS{W�VXU�OHV�VRFLpWpV�DX�WLWUH�GHV�VRPPHV�

SUpYXHV�SDU�OHV�DOLQpDV��E��F�HW�H�GX�SDUDJUDSKH�,�GX�SUpVHQW�

DUWLFOH�HW�SDU�O
DOLQpD���GX�SUpVHQW�SDUDJUDSKH��

�

([WHQVLRQ�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�UHWHQXH�j�OD�

VRXUFH�DX�WLWUH�GH�O
LPS{W�VXU�OH�UHYHQX��GH�O
LPS{W�VXU�

OHV�VRFLpWpV�HW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HIIHFWXpH�

SDU�O
(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�HQWUHSULVHV�HW�

pWDEOLVVHPHQWV�SXEOLFV�

$57,&/(������

(VW�PRGLILp��OH�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH����ELV�GX�

FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FRPPH�VXLW���

6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH����GX�SUpVHQW�

FRGH�� OHV� VHUYLFHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV�

HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� VRQW� WHQXV� G
HIIHFWXHU�

XQH�UHWHQXH�j�OD�VRXUFH�DX�WDX[�GH�����VXU�OH�PRQWDQW�GH�OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�DSSOLFDEOH�DX[�PRQWDQWV�pJDX[�RX�

VXSpULHXUV� j� ����� GLQDUV� \� FRPSULV� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH��� SD\pV� DX� WLWUH� GH� OHXUV� DFTXLVLWLRQV� GH�

PDUFKDQGLVHV��PDWpULHO��ELHQV�G
pTXLSHPHQWV�HW�VHUYLFHV��

&HV� GLVSRVLWLRQV� QH� V
DSSOLTXHQW� SDV� DX[� PRQWDQWV�

SD\pV���

�� GDQV� OH� FDGUH� GHV� DERQQHPHQWV� GH� WpOpSKRQH�� G
HDX��

G
pOHFWULFLWp�HW�GH�JD]��

��DX�WLWUH�GHV�FRQWUDWV�GH�OHDVLQJ��

$57,&/(������

(VW�PRGLILp��OH�SDUDJUDSKH���GH�O
DUWLFOH���GX�FRGH�GH�OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH�FRPPH�VXLW���

��� SDU� O
HQFDLVVHPHQW� GHV� PRQWDQWV� DX� WLWUH� GHV�

RSpUDWLRQV�FRQFHUQpHV�SDU�OD�UHWHQXH�j�OD�VRXUFH�SUpYXH�SDU�

OHV�DUWLFOHV����HW����ELV�GX�SUpVHQW�FRGH��'DQV�FH�FDV��OH�IDLW�

JpQpUDWHXU� WHO� TXH� SUpYX� SDU� OHV� SDUDJUDSKHV� �� HW� �� FL�

GHVVXV��GpWHUPLQH�OH�WDX[�GH�OD�WD[H�DSSOLFDEOH��

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O
DOLQpD� ©�J�ª� GX� SDUDJUDSKH� ,� GH�

O
DUWLFOH����GX�FRGH�GH� O
LPS{W�VXU� OH� UHYHQX�GHV�SHUVRQQHV�
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SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV� VRQW� PRGLILpHV�

FRPPH�VXLW���

J��������GHV���

��PRQWDQWV�SD\pV�DX� WLWUH�GHV�PDUFKpV�FRQFOXV�DYHF� OHV�
SHUVRQQHV� PRUDOHV� HW� OHV� SHUVRQQHV� SK\VLTXHV� VRXPLVHV� j�
O
LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�UpHO��HW�FH��VRXV�UpVHUYH�
GHV�WDX[�VSpFLILTXHV�SUpYXV�DX�SUpVHQW�DUWLFOH��

��PRQWDQWV� pJDX[�RX� VXSpULHXUV�j������'�\�FRPSULV� OD�
WD[H� VXU� OD� YDOHXU� DMRXWpH�SD\pV�SDU� O
(WDW�� OHV� FROOHFWLYLWpV�
ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� DX� WLWUH�
GH� OHXUV� DFTXLVLWLRQV� GH� PDUFKDQGLVHV�� PDWpULHO��
pTXLSHPHQWV� HW� GH� VHUYLFHV�� HW� FH�� VRXV� UpVHUYH� GHV� WDX[�
VSpFLILTXHV�SUpYXV�DX�SUpVHQW�DUWLFOH��

/D� UHWHQXH� j� OD� VRXUFH� QH� V
DSSOLTXH� SDV� DX[�PRQWDQWV�
SD\pV���

�� GDQV� OH� FDGUH� GHV� DERQQHPHQWV� GH� WpOpSKRQH�� G
HDX��
G
pOHFWULFLWp�� GH� JD]�� GH� MRXUQDX[�� GH� SpULRGLTXHV� HW� GH�
SXEOLFDWLRQV��

��DX�WLWUH��GHV�FRQWUDWV�G
DVVXUDQFH��

��DX�WLWUH��GHV�FRQWUDWV�GH�OHDVLQJ��
�

$PpQDJHPHQW�GX�WDX[�GHV�LQWpUrWV�

UHODWLIV��DX[�FRPSWHV�FRXUDQWV�GHV�DVVRFLpV�

$57,&/(������

(VW�PRGLILp�OH�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�FRPPH�VXLW���

9,,�� /HV� LQWpUrWV� VHUYLV� DX[� DVVRFLpV� j� UDLVRQ� GHV�
VRPPHV�TX
LOV�YHUVHQW�RX�TX
LOV� ODLVVHQW�j� OD�GLVSRVLWLRQ�GH�
OD� VRFLpWp� HQ� VXV� GH� OHXU� SDUW� GDQV� OH� FDSLWDO� VRFLDO� VRQW�
GpGXFWLEOHV�GDQV�OD�OLPLWH�GX�WDX[�GH����j�FRQGLWLRQ�TXH�OH�
PRQWDQW� GHV� VRPPHV� SURGXFWLYHV� G
LQWpUrW� Q
H[FqGH� SDV�
����GX�FDSLWDO�HW�TXH�FH�GHUQLHU�VRLW�HQWLqUHPHQW�OLEpUp��

)RQW� SDUWLH� GHV� UpVXOWDWV� VRXPLV� j� O
LPS{W�� DX� WDX[� GH�
���� OHV� LQWpUrWV� QRQ� GpFRPSWpV� RX� GpFRPSWpV� j� XQ� WDX[�
LQIpULHXU�j�FH�WDX[�DX�WLWUH�GHV�VRPPHV�PLVHV�SDU�OD�VRFLpWp�
j�OD�GLVSRVLWLRQ�GHV�DVVRFLpV��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH� VRQW� SDV�
DSSOLFDEOHV� ORUVTX
LO� V
DJLW� G
pWDEOLVVHPHQWV� GH� FUpGLW� D\DQW�
OD� TXDOLWp� GH� EDQTXH� RX� G
pWDEOLVVHPHQWV� PL[WHV� GH� FUpGLW�
FUppV�SDU�GHV�FRQYHQWLRQV�UDWLILpHV�SDU�XQH�ORL��'DQV�FH�FDV��
OH�WDX[�G
LQWpUrWV�SULV�HQ�FRQVLGpUDWLRQ��HVW�FHOXL�SUDWLTXp�SDU�
OHVGLWV�pWDEOLVVHPHQWV�DX�WLWUH�GHV�FUpGLWV�DYHF�OHV�WLHUV��

6RQW� DGPLVHV�HQ�GpGXFWLRQ�� OHV�VRPPHV�SD\pHV�DX� WLWUH�
GH�OD�UpPXQpUDWLRQ�GHV�WLWUHV�SDUWLFLSDWLIV�SUpYXV�SDU�O
DUWLFOH�
����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�GDQV�OD�OLPLWH�GH����
GH�OD�YDOHXU�QRPLQDOH�GHV�WLWUHV��

�

([RQpUDWLRQ�GHV�TXLWWDQFHV�GX�GURLW�GH�WLPEUH�

$57,&/(������

6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� QXPpUR� �� GX�

SDUDJUDSKH� ,� GX� WDULI� SUpYX� SDU� O
DUWLFOH� ���� GX� FRGH� GHV�

GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�FRPPH�VXLW���

1DWXUH�GHV�DFWHV��pFULWV�HW�

IRUPXOHV�DGPLQLVWUDWLYHV �

0RQWDQW�GX�GURLW �

HQ�GLQDUV�

���/HV�IDFWXUHV� ������SDU�IDFWXUH�

$57,&/(������

���6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�GHV�QXPpURV��������j�

�����������HW����SUpYXHV�SDU�O
DUWLFOH�����GX�FRGH�GHV�GURLWV�

G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��

��� (VW� DEURJpH� O
H[SUHVVLRQ� ©�HW� SDU� 7XQLVLH� 7pOpFRP�ª�

SUpYXH�SDU�OH�QXPpUR����GH�O
DUWLFOH�����GX�FRGH�GHV�GURLWV�

G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��

�

([RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GHV�

RSpUDWLRQV�G
LPSRUWDWLRQ��G
LPSUHVVLRQ�HW�GH�YHQWH�GHV�

WLPEUHV�SRVWDX[�HW�GHV�WLPEUHV�ILVFDX[�UpDOLVpHV�SDU�OHV�

pWDEOLVVHPHQWV�FRPSpWHQWV�

$57,&/(������

(VW�PRGLILp�� OH� QXPpUR� ��� GX� WDEOHDX�©�$�ª� DQQH[p� DX�

FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FRPPH�VXLW���

���� /
LPSRUWDWLRQ�� O
LPSUHVVLRQ� HW� OD� YHQWH� GHV� WLPEUHV�

SRVWDX[� HW� GHV� WLPEUHV� ILVFDX[� SDU� O
(WDW� RX� OHV�

pWDEOLVVHPHQWV� SXEOLFV� FRPSpWHQWV� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

�

&RQWU{OH�GHV�FRPSWDELOLWpV�WHQXHV�SDU�O
LQIRUPDWLTXH�

$57,&/(������

/
DUWLFOH���GX�FRGH�GHV�GURLWV�HW�GHV�SURFpGXUHV�ILVFDX[�

HVW�PRGLILp�FRPPH�VXLW���

/HV� SHUVRQQHV� VRXPLVHV� j� O
REOLJDWLRQ� GH� WHQLU� XQH�

FRPSWDELOLWp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����

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

GH�O
LPS{W�VXU�OHV�VRFLpWpV��GRLYHQW�FRPPXQLTXHU�DX[�DJHQWV�

GH�O
DGPLQLVWUDWLRQ�ILVFDOH��WRXV�UHJLVWUHV��WLWUHV��GRFXPHQWV��

SURJUDPPHV��ORJLFLHOV�HW�DSSOLFDWLRQV�LQIRUPDWLTXHV�XWLOLVpV�

SRXU� O
DUUrWp� GH� OHXUV� FRPSWHV� HW� SRXU� O
pWDEOLVVHPHQW� GH�

OHXUV� GpFODUDWLRQV� ILVFDOHV� DLQVL� TXH� OHV� LQIRUPDWLRQV� HW�

GRQQpHV� QpFHVVDLUHV� j� O
H[SORLWDWLRQ� GH� FHV� SURJUDPPHV��

ORJLFLHOV� HW� DSSOLFDWLRQV� HQUHJLVWUpHV� VXU� VXSSRUWV�

LQIRUPDWLTXHV��OH�UHVWH�VDQV�FKDQJHPHQW��

�

$VVRXSOLVVHPHQW�GHV�PRGDOLWpV�GH�UHFRXYUHPHQW�GX�

GURLW�GH�JDUDQWLH�VXU�OHV�RXYUDJHV�HQ�PpWDX[�SUpFLHX[�HW�

LQVHUWLRQ�GHV�ELMRX[�QRQ�SRLQoRQQpV�GDQV�OH�FLUFXLW�

pFRQRPLTXH�

$57,&/(������

(VW� SHUoX�� XQ� GURLW� GH� JDUDQWLH� VXU� OHV� RXYUDJHV� HQ�

PpWDX[�SUpFLHX[���

��� j� O
DFTXLVLWLRQ� GH� O
RU� HW� GH� OD� SODWLQH� DXSUqV� GH� OD�

%DQTXH�&HQWUDOH�GH�7XQLVLH�RX�GH�O
RUJDQLVPH�KDELOLWp�j�FHW�

HIIHW�HQ�YHUWX�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��

���j�OD�OLYUDLVRQ�GH�O
RU�ILQ�RX�GH�OD�SODWLQH�IRQGXV�SDU�OH�
/DERUDWRLUH� &HQWUDO� G
$QDO\VHV� HW� G
(VVDLV� RX� SDU�
O
RUJDQLVPH� KDELOLWp� j� HIIHFWXHU� OD� IRQWH� HW� O
DIILQDJH� GHV�
RXYUDJHV�HQ�PpWDX[�SUpFLHX[��

���DX�QLYHDX�GHV�VHUYLFHV�GHV�GRXDQHV�j�OD�OLYUDLVRQ�GHV�
RXYUDJHV� HQ� RU�� HQ� SODWLQH� RX� HQ� DUJHQW� LPSRUWpV�� DX[�
SHUVRQQHV�FRQFHUQpHV�SDU�O
RSpUDWLRQ�GH�O
LPSRUWDWLRQ��DSUqV�
OHXU�SUpVHQWDWLRQ�DX�EXUHDX�GH� OD�JDUDQWLH�SRXU� O
HVVDL�HW� OH�
SRLQoRQQDJH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��
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���DX�QLYHDX�GX�EXUHDX�GH�OD�JDUDQWLH�SRXU�OHV�RXYUDJHV�

HQ� DUJHQW� SUpVHQWpV� DXGLW� EXUHDX� SRXU� O
HVVDL� HW� OH�

SRLQoRQQDJH��

$57,&/(������

/H� PRQWDQW� GX� GURLW� GH� JDUDQWLH� VXU� OHV� RXYUDJHV� HQ�

PpWDX[�SUpFLHX[�HVW��IL[p�FRPPH�VXLW���

��XQ�GLQDU�SDU�JUDPPH�GH�SODWLQH�RX�G
RU�ILQ��

������PLOOLPHV�SDU�JUDPPH�SRXU�OHV�RXYUDJHV�HQ�SODWLQH�

RX�HQ�RU��

�����PLOOLPHV��SDU�JUDPPH�SRXU�OHV�RXYUDJHV�HQ�DUJHQW��

$57,&/(������

/H� PRQWDQW� GX� GURLW� GH� JDUDQWLH� VXU� OHV� RXYUDJHV� HQ�

PpWDX[� � SUpFLHX[� SUpYX� SDU� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL��

VXSSRUWp� SDU� OHV� RXYUDJHV� IDEULTXpV� ORFDOHPHQW� HQ�SODWLQH��

HQ�RU�RX�HQ�DUJHQW�HW� �H[SRUWpV�SHXW�rWUH�UHVWLWXp��HW�FH��VXU�

GHPDQGH� GpSRVpH� DX� EXUHDX� GH� JDUDQWLH� FRPSpWHQW�� /D�

GHPDQGH�GRLW�rWUH�DSSX\pH�SDU�OHV�MXVWLILFDWLIV�QpFHVVDLUHV��

/D� UHVWLWXWLRQ� GX� GURLW� GH� JDUDQWLH� VXU� OHV� RXYUDJHV� HQ�

PpWDX[�SUpFLHX[�V
HIIHFWXH�GLUHFWHPHQW�SDU� OH� UHFHYHXU�GHV�

ILQDQFHV� DSUqV� YLVD� GH� OD� GHPDQGH� GH� UHVWLWXWLRQ� SDU� OHV�

VHUYLFHV�GHV�LPS{WV�FRQFHUQpV��&H�YLVD�GRLW�LQWHUYHQLU�GDQV��

XQ� GpODL� QH� GpSDVVDQW� SDV� ��� MRXUV� j� SDUWLU� GH� OD� GDWH� GX�

GpS{W�GH�OD�GHPDQGH��

$57,&/(������

6RQW�DSSOLFDEOHV�DX�GURLW�GH�JDUDQWLH�VXU�OHV�RXYUDJHV�HQ�

PpWDX[�SUpFLHX[�SHUoX�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�

SDUDJUDSKHV� �� HW� �� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OHV�

GLVSRVLWLRQV� HQ� YLJXHXU� HQ� PDWLqUH� GH� WD[H� VXU� OD� YDOHXU�

DMRXWpH� UHODWLYHV� DX[� GpODLV� GH� SDLHPHQW� GX� GURLW� HW� DX[�

VDQFWLRQV���

$57,&/(������

/H�GURLW�GH�JDUDQWLH�V
DSSOLTXH�DX[�RXYUDJHV�HQ�PpWDX[�
SUpFLHX[� LQDFKHYpV�GpWHQXV�SDU� OHV�DUWLVDQV�GDQV� OH�VHFWHXU�
GH� OD� ELMRXWHULH�� HW� QRQ� SUpVHQWpV� DX� EXUHDX� GH� OD� JDUDQWLH�
SRXU� OH� SRLQoRQQDJH� j� OD� GDWH�GX�SUHPLHU� MDQYLHU� ������ HW�
FH��DX�PRPHQW�GH�OHXU�SUpVHQWDWLRQ�DX�EXUHDX�GH�OD�JDUDQWLH��
'DQV� FH� FDV� OHGLW� GURLW� HVW� SHUoX� VHORQ� OHV� PRQWDQWV�
VXLYDQWV���

������PLOOLPHV�SDU�JUDPPH�SRXU�OHV�RXYUDJHV�HQ�SODWLQH�
RX�HQ�RU��

�����PLOOLPHV�SDU�JUDPPH�SRXU�OHV�RXYUDJHV�HQ�DUJHQW��

$57,&/(������

/HV� SHUVRQQHV� KDELOLWpHV� HQ� YHUWX� GH� OD� OpJLVODWLRQ� HQ�

YLJXHXU� j� FROOHFWHU� OHV� RXYUDJHV� HQ� PpWDX[� SUpFLHX[�

GHVWLQpV� j� OD� FDVVH�� SHXYHQW� SURFpGHU� j� OD� FROOHFWH� GHV�

RXYUDJHV� HQ� RU� HW� HQ�SODWLQH�QH�SRUWDQW� SDV� O
HPSUHLQWH�GX�

SRLQoRQ� OpJDO� SRXU� OHV� SUpVHQWHU� j� OD� FDVVH�� HW� FH�� MXVTX
DX�

���GpFHPEUH�������

'DQV� FH� FDV�� OH� GURLW� GH� JDUDQWLH� VXU� OHV� RXYUDJHV� HQ�

PpWDX[�SUpFLHX[�HVW�IL[p�j�GHX[�GLQDUV�SDU�JUDPPH�G
RU�ILQ�

RX�GH�SODWLQH�UHVWLWXp�SDU�OH�/DERUDWRLUH�&HQWUDO�G
$QDO\VHV�

HW�G
(VVDLV�RX�SDU�O
RUJDQLVPH�KDELOLWp�j�HIIHFWXHU�OD�IRQWH�HW�

O
DIILQDJH� GHV� RXYUDJHV� HQ� PpWDX[� SUpFLHX[�� HW� FH��

QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H� GpODL� SUpYX� SDU� OH� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW�

DUWLFOH� SHXW� rWUH� SURURJp� SDU� DUUrWp� GX� 0LQLVWUH� GHV�

)LQDQFHV��

$57,&/(������

6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�SUpYXHV�SDU� OH�GpFUHW�GX�

��� MXLQ� ����� SRUWDQW� PRGLILFDWLRQ� HW� UHIRQWH� GH� OD�

OpJLVODWLRQ� VXU� OH� FRQWU{OH� GHV� RXYUDJHV� GH� SODWLQH�� G
RU� HW�

G
DUJHQW� WHO� TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�� HW� TXL� VRQW� FRQWUDLUHV� DX[� GLVSRVLWLRQV� GHV�

DUWLFOHV����j����GH�OD�SUpVHQWH�ORL��

�

3UHVFULSWLRQ�GX�UHFRXYUHPHQW�

GHV�FUpDQFHV�SXEOLTXHV�

$57,&/(���������

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

PRGLILp�FRPPH�VXLW���

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GX� FRGH� GH� SURFpGXUH�

SpQDOH�� O
DFWLRQ�HQ�UHFRXYUHPHQW�GHV�FUpDQFHV�SXEOLTXHV�VH�

SUHVFULW�j�O
H[SLUDWLRQ�G
XQ�GpODL�GH�FLQT�DQV�j�FRPSWHU�GX��HU�

MDQYLHU� GH� O
DQQpH� VXLYDQW� FHOOH� DX� FRXUV� GH� ODTXHOOH� OD�

FUpDQFH�GHYLHQW�H[LJLEOH��

$57,&/(������

(VW� DMRXWp� DX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� XQ�

DUWLFOH����ELV�DLQVL�OLEHOOp��

$UWLFOH����ELV���

/D�SUHVFULSWLRQ�GX�UHFRXYUHPHQW�GHV�FUpDQFHV�SXEOLTXHV�

SUpYXH�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH�HVW�LQWHUURPSXH�SDU���

�� OHV� DFWHV� GH� SRXUVXLWH� pPDQDQW� GHV� VHUYLFHV� GH�

UHFRXYUHPHQW�j�SDUWLU�GH�OD�QRWLILFDWLRQ�GX�WLWUH�H[pFXWRLUH��

�� WRXV� OHV� DFWHV� pPDQDQW� GX� GpELWHXU� RX� GH� VRQ�
UHSUpVHQWDQW� UHODWLIV� j� OD� FUpDQFH� GRQW� QRWDPPHQW� OH�
SDLHPHQW� SDUWLHO� GH� OD� FUpDQFH�� OD� UHFRQQDLVVDQFH� GH� OD�
FUpDQFH�� OD� SUpVHQWDWLRQ� GH� JDUDQWLHV� UHODWLYHV� j� OD� FUpDQFH�
RX�OD�VLJQDWXUH�G
XQ�pFKpDQFLHU�GH�SDLHPHQW��

'DQV� FH� FDV�� XQH� QRXYHOOH� SpULRGH� GH� FLQT� DQV�
FRPPHQFH� j� FRXULU� j� FRPSWHU� GX� �HU� MDQYLHU� GH� O
DQQpH�
VXLYDQW� FHOOH� DX� FRXUV� GH� ODTXHOOH� O
DFWH� LQWHUUXSWLI� GH� OD�
SUHVFULSWLRQ�D�HX�OLHX��

$57,&/(������

��� (VW� VXSSULPpH� GH� O
DUWLFOH� ���� GX� FRGH� GH� OD�
FRPSWDELOLWp�SXEOLTXH��O
H[SUHVVLRQ�VXLYDQWH���

©�HW�OD�SUHVFULSWLRQ�ª��

���(VW� DMRXWp� j� O
DUWLFOH� ����GX�FRGH�GH� OD� FRPSWDELOLWp�
SXEOLTXH��XQ�SDUDJUDSKH�DLQVL�OLEHOOp���

©�OD� SUHVFULSWLRQ� GX� UHFRXYUHPHQW� HVW� UpJLH� SDU� OHV�
GLVSRVLWLRQV�GHV�DUWLFOHV����HW����ELV�GX�SUpVHQW�FRGH�ª��

�

,QVHUWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�DX[�IUDLV�GH�
SRXUVXLWH�DX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

$57,&/(������

(VW� DMRXWp� DX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� XQ�

DUWLFOH����ELV�DLQVL�OLEHOOp��
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$UWLFOH����ELV���

/HV�FUpDQFHV�GHPHXUDQW� LPSD\pHV�DSUqV�QRWLILFDWLRQ�GH�

O
DYLV� UHFRPPDQGp� VRQW�PDMRUpHV�GHV� IUDLV�GH�SRXUVXLWH�DX�

WDX[�GH����GX�PRQWDQW�JOREDO�GH� OD� FUpDQFH�� j� O
H[FOXVLRQ�

GHV�SpQDOLWpV�GH�UHWDUG�GH�UHFRXYUHPHQW�SUpYXHV�SDU�O
DUWLFOH�

���GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��SDU�O
DUWLFOH����

GX� FRGH� GH� OD� ILVFDOLWp� ORFDOH� HW� SDU� O
DUWLFOH� ��� ELV� GX�

SUpVHQW�FRGH��&HV�IUDLV�VRQW�H[LJLEOHV�GqV�OD�QRWLILFDWLRQ�GX�

WLWUH� H[pFXWRLUH� GH� OD� FUpDQFH� HW� GH� WRXW� DFWH� GH� SRXUVXLWH�

SRVWpULHXU��

/HV� IUDLV� GH� SRXUVXLWH� VRQW� UHFRXYUpV� ORUV� GX� SDLHPHQW�

LQWpJUDO�GH�OD�FUpDQFH��7RXWHIRLV��HQ�FDV�GH�SDLHPHQW�SDUWLHO��

OHV�IUDLV�GH�SRXUVXLWH�VRQW�UHFRXYUpV�HQ�SULRULWp��

/HV� IUDLV� GH� SRXUVXLWH� OLTXLGpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH� QH�

GRLYHQW�SDV�rWUH�LQIpULHXUV�j�XQ�PLQLPXP�pJDO�j�FLQT�GLQDUV�

QL� VXSpULHXUV� DX[� PD[LPXPV� QRQ� SURJUHVVLIV� IL[pV�

FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

0RQWDQW�GH�OD�FUpDQFH � 0RQWDQWV��PD[LPXPV �

-XVTX
j������'� ���'�

GH����������'�j�������'� ���'�

$X�GHOj�GH�������'� ���'�

�

/HV� PD[LPXPV� VRQW� PDMRUpV� GH� ���� SRXU� OHV� DFWHV�

SRVWpULHXUV�j�OD�QRWLILFDWLRQ�GX�WLWUH�H[pFXWRLUH��

�

)L[DWLRQ�GHV�SpQDOLWpV�GH�UHWDUG�DX�WLWUH�GX�

UHFRXYUHPHQW�GH�FHUWDLQHV�FUpDQFHV�SXEOLTXHV�

$57,&/(������

(VW� DMRXWp� DX� FRGH�GH� OD� FRPSWDELOLWp� SXEOLTXH� O
DUWLFOH�

���ELV�OLEHOOp�FRPPH�VXLW���

$UWLFOH����ELV���

,O� HVW� G��� DX� WLWUH� GHV� FUpDQFHV�SXEOLTXHV�QRQ� VRXPLVHV�

DX[�GLVSRVLWLRQV�GX� �FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH�HW�GX�FRGH�GH�SURFpGXUH�SpQDOH�

XQH� SpQDOLWp� GH� UHWDUG� GH� UHFRXYUHPHQW� DX� WDX[� GH� ���GX�

PRQWDQW�JOREDO�GH�OD�FUpDQFH��SDU�PRLV�RX�IUDFWLRQ�GH�PRLV�

GH�UHWDUG��

/H�GpODL�GH�UHWDUG�HVW�FDOFXOp�j�SDUWLU�GX�SUHPLHU�MRXU�TXL�

VXLW� O
H[SLUDWLRQ� G
XQ� GpODL� GH� TXDWUH� YLQJW� GL[� MRXUV� j�

FRPSWHU� GH� OD� GDWH� G
H[LJLELOLWp� GH� OD� FUpDQFH� HW� MXVTX
j� OD�

ILQ�GX�PRLV�DX�FRXUV�GXTXHO�OH�SDLHPHQW�D�HX�OLHX��

�

+DUPRQLVDWLRQ�GH�OD�OpJLVODWLRQ�UHODWLYH�j�

O
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�GDQV�XQH�VpULH�

WXQLVLHQQH�DYHF�OH�FRGH�GH�OD�URXWH�

$57,&/(������

/H�WDEOHDX�SUpYX�SDU� O
DUWLFOH����GH� OD�ORL�Q������GX����

PDUV������UHODWLYH�j�OD�ORL�GH�ILQDQFHV�FRPSOpPHQWDLUH�SRXU�

O
DQQpH������HVW�PRGLILp�FRPPH�VXLW���

&DWpJRULH�GH�YpKLFXOHV � 'URLW�HQ�GLQDUV�

$� �� 9RLWXUHV� SDUWLFXOLqUHV� HW� YRLWXUHV�

PL[WHV�

��MXVTX
j���&9�

�� DX� GHVVXV� GH� �� &9� SDU� FKHYDO� YDSHXU�

VXSSOpPHQWDLUH�

�

%���$XWRFDU�RX�DXWREXV �

�

&� �� 0RWRF\FOH� HW� WULF\FOH� j� PRWHXU� RX�

TXDWULF\FOH�j�PRWHXU �

��F\FORPRWHXU��

��YpORPRWHXU�

��PRWRF\FOHWWH�

��WULF\FOH�j�PRWHXU�RX�TXDGULF\FOH�j�PRWHXU �

�

'� �� 9pKLFXOHV� XWLOLWDLUHV� j� O
H[FHSWLRQ� GHV�

WUDFWHXUV� URXWLHUV� HW� UHPRUTXHV� HW� VHPL �

UHPRUTXHV�

�� GRQW� OH� SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH�

Q
H[FqGH�SDV�����NJ�

��GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�H[FqGH�

����NJ�

�

(���7UDFWHXUV�URXWLHUV��UHPRUTXHV�HW�VHPL �

UHPRUTXHV��

FH� GURLW� QH� V
DSSOLTXH� SDV� DX[� WUDFWHXUV� HW�

UHPRUTXHV� HW� VHPL�UHPRUTXHV� j� XVDJH�

DJULFROH�

�

)� �� 9pKLFXOHV�� DSSDUHLOV� DJULFROHV��

PDFKLQHV�HW�PDWpULHO�GH�WUDYDX[�SXEOLFV� �

�

�

����

�

���

�

����

�

�

�

QpDQW�

���

���

���

�

�

�

�

�

����

�

����

�

�

����

�

�

�

�

�

QpDQW�

�

$VVRXSOLVVHPHQW�GHV�PRGDOLWpV�GH�SDLHPHQW�

GX�GURLW�GH�WLPEUH�

$57,&/(�������

6RQW�DEURJpHV�� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH�����GX�FRGH�

GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�HW�UHPSODFpHV�VRXV�

OH�WLWUH�©�SDLHPHQW�VXU�GpFODUDWLRQ�ª�SDU�FH�TXL�VXLW���

$UWLFOH�������

/H� SDLHPHQW� VXU� GpFODUDWLRQ� HVW� REOLJDWRLUH� SRXU� OHV�
SHUVRQQHV�PRUDOHV�VRXPLVHV�j�O
LPS{W�VXU�OHV�VRFLpWpV�PrPH�
HQ�FDV�GH�OHXU�H[RQpUDWLRQ�GH�FHW�LPS{W��HW�FH�SRXU�OH�GURLW�
GH� WLPEUH� H[LJLEOH� VXU� OHV� IDFWXUHV�� OHV� ELOOHWV� GH� WUDQVSRUW�
LQWHUQDWLRQDO� DpULHQ� HW� PDULWLPH� GH� SHUVRQQHV� HW� OHV�
FHUWLILFDWV�GH�YLVLWH�WHFKQLTXH�GHV�PR\HQV�GH�WUDQVSRUW��

7RXWHIRLV��O
DGPLQLVWUDWLRQ�ILVFDOH�SHXW�DXWRULVHU�G
DXWUHV�
SHUVRQQHV� j� DFTXLWWHU� OH� GURLW� H[LJLEOH� VXU� OHV� IDFWXUHV��
ELOOHWV�HW�FHUWLILFDWV�DX�PR\HQ�G
XQH�GpFODUDWLRQ��

$57,&/(������

6RQW�DEURJpHV�� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH�����GX�FRGH�
GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� HW� UHPSODFpHV� SDU�
FH�TXL�VXLW���

$UWLFOH�������

7RXW� XWLOLVDWHXU� GX� PRGH� GH� SDLHPHQW� VXU� GpFODUDWLRQ�
GRLW�PHQWLRQQHU�VXU�O
LPSULPp�GH�OD�GpFODUDWLRQ�PHQVXHOOH�HW�
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SRXU�FKDTXH�HQWUHSULVH��DJHQFH�RX�VXFFXUVDOH�OH�QRPEUH�GHV�
IDFWXUHV�� GRFXPHQWV�� ELOOHWV� RX� FHUWLILFDWV� VRXPLV� DX� GURLW�
DLQVL�TXH�OH�PRQWDQW�GHV�GURLWV�H[LJLEOHV��

$57,&/(������

/HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� FRGH� GHV� GURLWV�
G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�VRQW�PRGLILpHV�FRPPH�VXLW���

7RXWH� HQWUHSULVH� TXL� SURFqGH� DX� SDLHPHQW� GX� GURLW� GH�
WLPEUH� VXU� GpFODUDWLRQ� GRLW� PHQWLRQQHU� VXU� OHV� IDFWXUHV��
ELOOHWV��FHUWLILFDWV�HW�GRFXPHQWV�OHV�LQGLFDWLRQV�VXLYDQWHV���

��©�GURLW�GH�WLPEUH�SD\p�VXU�GpFODUDWLRQ�ª�

��©�OH�QXPpUR�HW�OD�GDWH�GH�O
DXWRULVDWLRQ�ª�OH�FDV�pFKpDQW��

$57,&/(������

/H� WHUPH� ©�pWDWV�ª�� SUpYX� SDU� OH� SDUDJUDSKH� ,,,� GH�
O
DUWLFOH�����HW�SDU�OH�SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH�����GX�
FRGH�GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH��HVW�UHPSODFp�
SDU�OH�WHUPH�©�GpFODUDWLRQ�ª��

$57,&/(������

���/HV�GLVSRVLWLRQV�GX�QXPpUR���GH�O
DUWLFOH�����GX�FRGH�
GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� VRQW� PRGLILpHV�
FRPPH�VXLW���

��� SDU� O
XWLOLVDWLRQ� GH� SDSLHU� D\DQW� XQH� YDOHXU�
GpWHUPLQpH��

��� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� QXPpUR� �� GH�
O
DUWLFOH� ���� GX� FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� � HW� GH�
WLPEUH��

�

,QVHUWLRQ�DX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��GHV�
UHFHYHXUV�GHV�GRXDQHV�HQ�WDQW�TXH�FRPSWDEOHV�GH�O
(WDW��

$57,&/(������

(VW� DMRXWp� j� O
DUWLFOH� ���� GX� FRGH� GH� OD� FRPSWDELOLWp�
SXEOLTXH��XQ�QHXYLqPH�WLUHW�DLQVL�OLEHOOp���

��OHV�UHFHYHXUV�GHV�GRXDQHV��

$57,&/(������

(VW� DMRXWpH� DX� FKDSLWUH� ,,,� GX� FRGH� GH� OD� FRPSWDELOLWp�
SXEOLTXH��XQH�VHFWLRQ���LQWLWXOpH�©�DWWULEXWLRQV�GHV�UHFHYHXUV�
GHV�GRXDQHV�ª�HW�XQ�DUWLFOH�����ELV�DLQVL�OLEHOOpV��

�

6HFWLRQ���

$WWULEXWLRQV�GHV�UHFHYHXUV�GHV�GRXDQHV�

$57,&/(�����ELV���

/HV� UHFHYHXUV� GHV� GRXDQHV� HIIHFWXHQW� VRXV� OHXU�
UHVSRQVDELOLWp� SHUVRQQHOOH� OHV� RSpUDWLRQV� GH� UHFRXYUHPHQW�
GHV� GURLWV�� GHV� UHGHYDQFHV� GRXDQLqUHV� HW� WD[HV� DVVLPLOpHV�
DLQVL� TXH�GHV� LPS{WV�HW� DXWUHV�GURLWV�GXV�j� O
LPSRUWDWLRQ�HW�
WRXWHV� OHV�RSpUDWLRQV�UHOHYDQW�GH� OHXUV�DWWULEXWLRQV�HQ�YHUWX�
GX�FRGH�GHV�GRXDQHV�HW�GH�VHV�WH[WHV�G
DSSOLFDWLRQ��

,OV�SHXYHQW��HQ�RXWUH��rWUH�FKDUJpV�SDU�DUUrWp�GX�0LQLVWUH�
GHV� )LQDQFHV�� GH� FHUWDLQHV� DWWULEXWLRQV� GpYROXHV� DX[�
UHFHYHXUV�GHV�ILQDQFHV��

�

$VVDLQLVVHPHQW�GH�OD�VLWXDWLRQ�GHV�SUrWV�VXU�JDJHV�

$57,&/(�������

/H� PRQWDQW� GH� O
LQWpUrW� G�� DX� WLWUH� GH� SUrWV� VXU� JDJHV�
RFWUR\pV� DX[� SURSULpWDLUHV� GH� ELMRX[� HQ� PpWDX[� SUpFLHX[�
DYDQW�OH����PDUV������HVW�IL[p�j�����GX�SULQFLSDO�GX�SUrW��HW�

FH��HQ�FDV�GH�UHPERXUVHPHQW�GX�SULQFLSDO��HW�GHV�LQWpUrWV�\�
UHODWLIV�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OH����GpFHPEUH�������

�
2EOLJDWLRQ�GH�SD\HU�OHV�FUpDQFHV�SXEOLTXHV�SDU�GHV�

FKqTXHV�WLUpV�VXU�OH�FRPSWH�GX�GpELWHXU�OXL�PrPH�RX�SDU�
GHV�FKqTXHV�FHUWLILpV�

$57,&/(�������

(VW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� GH� OD� FRPSWDELOLWp�
SXEOLTXH�XQ��qPH�WLUHW�DLQVL�OLEHOOp���

$UWLFOH������

��(WUH� WLUpV�VXU� OH�FRPSWH�GX�GpELWHXU� OXL�PrPH�RX�rWUH�
FHUWLILpV� GDQV� OHV� FRQGLWLRQV� GH� O
DUWLFOH� ���� GX� FRGH� GH�
FRPPHUFH��

�
,QVHUWLRQ�DX�FRGH�GH�OD�FRPSWDELOLWp�

SXEOLTXH�GX�GpODL�G
H[pFXWLRQ�

$57,&/(�������

(VW� DMRXWp� DX� FRGH� GH� OD� FRPSWDELOLWp�� SXEOLTXH� XQ�
DUWLFOH����ELV�OLEHOOp�FRPPH�VXLW���

$UWLFOH����ELV���

/H� SURFqV�YHUEDO� GH� VLJQLILFDWLRQ� GX� WLWUH� H[pFXWRLUH�
YDXW�FRPPDQGHPHQW�GH�SD\HU�GDQV�OHV�WURLV�MRXUV�GH�OD�GDWH�
GH�VD�VLJQLILFDWLRQ��$�O
H[SLUDWLRQ�GH�FH�GpODL��LO�HVW�SURFpGp�
j�O
H[pFXWLRQ��

�
&RQGLWLRQV�G
H[RQpUDWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�GHV�GRQV�DFFRUGpV�GDQV�OH�FDGUH�GH�OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH�j�O
(WDW��DX[�FROOHFWLYLWpV�
ORFDOHV��DX[�pWDEOLVVHPHQWV�SXEOLFV�HW�DVVRFLDWLRQV�

UHFRQQXHV�G
XWLOLWp�SXEOLTXH�

$57,&/(�������

(VW� DMRXWp� DX� QXPpUR� ��� GX� WDEOHDX� ©�$�ª�� DQQH[p� DX�
FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FH�TXL�VXLW���

©�/
H[RQpUDWLRQ� VXVYLVpH� HVW� DFFRUGpH�� SRXU� OHV� DFKDWV�
ORFDX[�ILQDQFpV�SDU�XQ�GRQ�GDQV�OH�FDGUH�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH�DX�YX�G
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