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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� 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�IRQGV�VSpFLDX[�GX�7UpVRU���������������'LQDUV�

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

�$��DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(��� ��

/HV�UHFHWWHV�DIIHFWpHV�DX[�IRQGV�VSpFLDX[�GX�7UpVRU�SRXU�

O
DQQpH� ����� VRQW� IL[pHV� j� ������������ 'LQDUV�

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� SDU� VHFWLRQV� HW� SDU� SDUWLHV�

FRPPH�VXLW���

3UHPLqUH�6HFWLRQ���'pSHQVHV�GH�JHVWLRQ�

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 �

BBBBBBBBBBBBBBBBBBB�

7RWDO�GH�OD�SUHPLqUH�VHFWLRQ�������������������������������������'LQDUV �

'HX[LqPH�VHFWLRQ���,QWpUrWV�GH�OD�GHWWH�3XEOLTXH�

&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�GHWWH�SXEOLTXH�����������������'LQDUV �

BBBBBBBBBBBBBBBBBBB�

7RWDO�GH�OD�GHX[LqPH�VHFWLRQ������������������������������������'LQDUV �

7URLVLqPH�VHFWLRQ���'pSHQVHV�GH�GpYHORSSHPHQW�

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�

BBBBBBBBBBBBBBBBBBB�

��7RWDO�GH�OD�WURLVLqPH�VHFWLRQ����������������������������������'LQDUV �

4XDWULqPH�VHFWLRQ���5HPERXUVHPHQW�GX�SULQFLSDO�GH�OD�
GHWWH�SXEOLTXH�

'L[LqPH�SDUWLH���5HPERXUVHPHQW�GX�SULQFLSDO�GH�OD�GHWWH �

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

BBBBBBBBBBBBBBBBBBB�

�7RWDO�GH�OD�4XDWULqPH�VHFWLRQ���������������������������������'LQDUV �

&LQTXLqPH�VHFWLRQ���'pSHQVHV�GHV�IRQGV�VSpFLDX[�GX�WUpVRU�

2Q]LqPH�SDUWLH���'pSHQVHV�GHV�IRQGV�VSpFLDX[ �

GX�WUpVRU������������������� ��������������������������������������'LQDUV� �

BBBBBBBBBBBBBBBBBBB�

��7RWDO�GH�OD�FLQTXLqPH�VHFWLRQ� ���������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�XQ�WDEOHDX�©�&�ª�
DQQH[p�j�OD�SUpVHQWH�ORL��

$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� GH� OD� WURLVLqPH�
VHFWLRQ��� GpSHQVHV� GH� GpYHORSSHPHQW� GX� EXGJHW� GH� O
(WDW��
SRXU� O
DQQpH������HVW� IL[p�j���������������'LQDUV� UpSDUWLV�
SDU�SDUWLHV�FRPPH�VXLW����

7URLVLqPH�VHFWLRQ���'pSHQVHV�GH�GpYHORSSHPHQW���

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�

BBBBBBBBBBBBBBBBBBB�

�7RWDO�GH�OD�WURLVLqPH�VHFWLRQ������������������������������������'LQDUV �

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

$57,&/(����

�/H�PRQWDQW�GHV�UHVVRXUFHV�G
HPSUXQWV�GH�O
(WDW�QHWV�GHV�
UHPERXUVHPHQWV�GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�HVW�IL[p�j�
������������'LQDUV�SRXU�O
DQQpH�������

$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�������
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$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�������

�

3UpOqYHPHQW�VXU�OHV�UHVVRXUFHV�GX�IRQGV�©�FRPSWH�
G
HPSORL�GHV�IUDLV�GH�FRQWU{OH�ILQDQFLHU��GHV�MHWRQV�GH�
SUpVHQFH�HW�WDQWLqPHV�UHYHQDQW�j�O
(WDW�ª�DX�SURILW�©�GX�
IRQGV�GH�UHVWUXFWXUDWLRQ�GX�FDSLWDO�GHV�HQWUHSULVHV�

SXEOLTXHV�ª�

$57,&/(�������

(VW� DXWRULVp�� SRXU� O
DQQpH� ������ OH� SUpOqYHPHQW� G
XQ�
PRQWDQW� GH� ����������� 'LQDUV� GHV� UHVVRXUFHV� GX� IRQGV�
VSpFLDO� GX� WUpVRU� LQWLWXOp� ©�&RPSWH� G
HPSORL� GHV� IUDLV� GH�
FRQWU{OH� ILQDQFLHU�� GHV� MHWRQV� GH� SUpVHQFH� HW� WDQWLqPHV�
UHYHQDQW�j�O
(WDW�ª�HW�VRQ�WUDQVIHUW�DX�SURILW�GX�IRQGV�VSpFLDO�
GX� WUpVRU� LQWLWXOp� ©�)RQGV� GH� UHVWUXFWXUDWLRQ�GX� FDSLWDO� GHV�
HQWUHSULVHV�SXEOLTXHV�ª��

�

&UpDWLRQ�GX�IRQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW�

$57,&/(������

(VW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� 7UpVRULHU� *pQpUDO� GH�
7XQLVLH�XQ�IRQGV�VSpFLDO�GX�7UpVRU�LQWLWXOp�©�)RQGV�1DWLRQDO�
G
$PpOLRUDWLRQ� GH� O
+DELWDW�ª�� GHVWLQp� j� OD� SDUWLFLSDWLRQ� DX�
ILQDQFHPHQW� GHV� RSpUDWLRQV� YLVDQW� OD� VDXYHJDUGH� GX�
SDWULPRLQH� GH� O
KDELWDW� DQFLHQ� HW� O
DPpOLRUDWLRQ� GHV�
FRQGLWLRQV� GH� O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� XUEDLQ� GHV�
FLWR\HQV���

/H� 0LQLVWUH� FKDUJp� GH� O
KDELWDW� HVW� O
RUGRQQDWHXU� GX�
IRQGV�� /HV� GpSHQVHV� GXGLW� IRQGV� UHYrWHQW� XQ� FDUDFWqUH�
pYDOXDWLI���

$57,&/(������

/H�IRQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW�HVW�ILQDQFp�
SDU����

��OHV�UHVVRXUFHV�SURYHQDQW�GHV�LQWHUYHQWLRQV�GX�IRQGV�HW�
OHV�SURJUDPPHV�G
KDELWDWLRQ�DX[TXHOV�LO�SDUWLFLSH����

�� OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� DX� IRQGV�� SDU� OHV�
SHUVRQQHV�SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV����

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SHXYHQW� rWUH� DIIHFWpHV� DX�
IRQGV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$57,&/(������

(VW� FUppH� DX�SURILW� GX� IRQGV�QDWLRQDO� G
DPpOLRUDWLRQ�GH�
O
KDELWDW� XQH� FRQWULEXWLRQ� GXH� VXU� OHV� LPPHXEOHV� EkWLV�
GHVWLQpV� j� O
KDELWDWLRQ�� VXSSRUWpH� SDU� OHV� UHGHYDEOHV� GH� OD�
WD[H�VXU�OHV��LPPHXEOHV�EkWLV�SUpYXH�SDU�O
DUWLFOH�SUHPLHU�GX�
FRGH� GH� OD� ILVFDOLWp� ORFDOH�� � DX� WDX[� GH� ���GH� O
DVVLHWWH� GH�
ODGLWH�WD[H��

6RQW� DSSOLFDEOHV� j� ODGLWH� FRQWULEXWLRQ� HQ� PDWLqUH� GH�
UHFRXYUHPHQW��GH�FRQWU{OH��GH�FRQWHQWLHX[��GH�VDQFWLRQV��GH�
SUHVFULSWLRQ� HW� GH� UHVWLWXWLRQ� OHV�PrPHV� UqJOHV�DIIpUHQWHV�j�
OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV���

$57,&/(������

6RQW� H[RQpUpV� GH� OD� FRQWULEXWLRQ� DX� SURILW� GX� IRQGV�
QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW����

���OHV�LPPHXEOHV�GHVWLQpV�j�O
KDELWDWLRQ�YLVpV�j�O
DUWLFOH���
GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH��

�� � OHV�SHUVRQQHV�EpQpILFLDQW�GX�GpJUqYHPHQW� WRWDO�GH� OD�
WD[H�VXU� OHV� LPPHXEOHV�EkWLV�SUpYX�SDU� OH�SDUDJUDSKH�,,�GH�
O
DUWLFOH���GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH���

$57,&/(������

/H� IRQGV� QDWLRQDO� G
DPpOLRUDWLRQ� GH� O
KDELWDW� FUpp� SDU�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VH� VXEURJH� DX� IRQGV�QDWLRQDO�
G
DPpOLRUDWLRQ�GH�O
KDELWDW�FUpp�SDU�OH�GpFUHW�EH\OLFDO�GX����
DR�W� ����� UHODWLI� j� O
LQVWLWXWLRQ� GX� IRQGV� QDWLRQDO�
G
DPpOLRUDWLRQ� GH� O
KDELWDW� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� SRXU� OHV� GURLWV�� GHWWHV�� REOLJDWLRQV� HW� SDVVLIV�
HQYHUV�OHV�WLHUV���

$57,&/(������

7RXV� OHV� WH[WHV� FRQWUDLUHV� DX[� DUWLFOHV� ��� j� ��� GH� OD�
SUpVHQWH�ORL�VRQW�DEURJpV�HW�QRWDPPHQW�OH�GpFUHW�EH\OLFDO�GX�
��� DR�W� ����� UHODWLI� j� O
LQVWLWXWLRQ� G
XQ� IRQGV� QDWLRQDO�
G
DPpOLRUDWLRQ��GH�� O
KDELWDW� � WHO� �TXH��PRGLILp��HW�FRPSOpWp�
SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� O
DUWLFOH� ���GH� ORL�
Q�� ����±���� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH��������

$57,&/(������

/HV�GLVSRVLWLRQV�GX�TXDWULqPH� WLUHW�GH� O
DUWLFOH����GH� OD�
ORL� Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLYH� � j� OD� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH������VRQW�PRGLILpHV�FRPPH�VXLW����

������GHV� UHVVRXUFHV�SURYHQDQW�GH� OD� WD[H�DX�SURILW�GX�
IRQGV�QDWLRQDO��G
DPpOLRUDWLRQ�GH�O
KDELWDW���

�
&KDQJHPHQW�G
DSSHOODWLRQ�G
XQ�IRQGV�VSpFLDO�GX�WUpVRU�

$57,&/(������

/
DSSHOODWLRQ� GX� IRQGV� VSpFLDO� GX�7UpVRU� ©�)RQGV�GH� OD�
SURSUHWp� GH� O
HQYLURQQHPHQW� HW� GH� O
HVWKpWLTXH� GHV� YLOOHV�ª�
FUpp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� GpFHPEUH�
����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� HVW�
UHPSODFpH�SDU�©�)RQGV�GH�OD�SURWHFWLRQ�HW�GH�O
HVWKpWLTXH�GH�
O
HQYLURQQHPHQW�ª���

�
3URPRWLRQ�GH�O
HPSORL�HW�VRXWLHQ�GHV�HQWUHSULVHV�

LPSODQWpHV�GDQV�OHV�]RQHV�GH�GpYHORSSHPHQW�UpJLRQDO�
SULRULWDLUHV�

$57,&/(������

(VW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ����� WHO� TXH�PRGLILp� SDU� OHV� WH[WHV� VXEVpTXHQWV�
FH�TXL�VXLW���

/HV� LQYHVWLVVHPHQWV� GDQV� OHV� DFWLYLWpV� GH� O
LQGXVWULH�� GH�
O
DUWLVDQDW�HW�GHV�VHUYLFHV�SUpYXHV�SDU�O
DUWLFOH����GX�SUpVHQW�
FRGH� HW� UpDOLVpV� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW� UpJLRQDO�
SULRULWDLUHV� IL[pHV� SDU� OH� GpFUHW� SUpYX� SDU� O
DUWLFOH� ���
VXVYLVp�� EpQpILFLHQW� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� GXUDQW�
XQH�SpULRGH�DGGLWLRQQHOOH�GH�FLQT�DQV��G
XQH�TXRWH�SDUW�GH�OD�
FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH� VpFXULWp� VRFLDOH�
IL[pH�FRPPH�VXLW���

�

$QQpH�FRQFHUQpH�SDU�

OD�SULVH�HQ�FKDUJH�SDU�O¶(WDW�

4XRWH�SDUW�GH�OD�SULVH�
HQ�FKDUJH�SDU�O¶(WDW�

3UHPLqUH�DQQpH� ����

'HX[LqPH�DQQpH� ����

7URLVLqPH�DQQpH� ����

4XDWULqPH�DQQpH� ����

&LQTXLqPH�DQQpH� ����
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/HV� GLVSRVLWLRQV� GX� WURLVLqPH� SDUDJUDSKH� GX� SUpVHQW�
DUWLFOH� V
DSSOLTXHQW� DX[� SURMHWV� GRQW� OH� EpQpILFH� GH� OD�
SpULRGH� DGGLWLRQQHOOH� GH� FLQT� DQV� SUHQG� HIIHW� DYDQW� OH� ���
GpFHPEUH�������

�
$PpOLRUDWLRQ�GX�WDX[�G¶HQFDGUHPHQW�GHV�HQWUHSULVHV�HW�

HQFRXUDJHPHQW�DX�UHFUXWHPHQW�GHV�GLSO{PpV��GH�
O¶HQVHLJQHPHQW�VXSpULHXU�

$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�GX�FRGH�
G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� � SURPXOJXp� � SDU� � OD� � ORL��������
Q�� � ��� ����� GX� ��� GpFHPEUH� ����� WHO� TXH�PRGLILp� SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�GHX[LqPH�SDUDJUDSKH�GH�
O
DUWLFOH����GX�SUpVHQW�FRGH��OHV�HQWUHSULVHV�GX�VHFWHXU�SULYp�
RSpUDQW� GDQV� OHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�FRGH�SHXYHQW�EpQpILFLHU��GXUDQW�
XQH�SpULRGH�GH���DQV��GH�OD�SULVH�HQ�FKDUJH�SDU�O
(WDW�G
XQH�
TXRWH� SDUW� GH� OD� FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH�
VpFXULWp� VRFLDOH� UHODWLYH� DX[� 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�GH�GHX[�DQQpHV�DX�PRLQV�DSUqV� OH�
EDFFDODXUpDW� RX� G
XQ� GLSO{PH� pTXLYDOHQW�� HW� FH�� j� FRPSWHU�
GH�OD�GDWH�GH�UHFUXWHPHQW�GH�O
DJHQW�SRXU�OD�SUHPLqUH�IRLV��

/H� WDX[� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� YLVpH� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�HVW�IL[p�FRPPH�VXLW���

�

$QQpHV�FRQFHUQpHV�SDU�OD�SULVH�
HQ�FKDUJH�SDU�O
(WDW�j�SDUWLU�GH�

OD�GDWH�GH�UHFUXWHPHQW�

7DX[�GH�OD�SULVH�
HQ�FKDUJH�SDU�

O
(WDW�

/D�SUHPLqUH�HW�OD�GHX[LqPH�DQQpH� �����

/D�WURLVLqPH�DQQpH�� ����

/D�TXDWULqPH�DQQpH� ����

/D�FLQTXLqPH�DQQpH� ����

/D�VL[LqPH�DQQpH� ����

/D�VHSWLqPH�DQQpH� ����

%pQpILFLHQW�GH�FHW�DYDQWDJH�� OHV�QRXYHDX[�UHFUXWHPHQWV�
HIIHFWXpV� GXUDQW� OD� SpULRGH� DOODQW� GX� SUHPLHU� MDQYLHU� �����
DX����GpFHPEUH�������

/HV� PRGDOLWpV� HW� OHV� SURFpGXUHV� G
DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�
(QFRXUDJHPHQW�GH�FHUWDLQHV�FDWpJRULHV�G
DVVRFLDWLRQV�DX�
UHFUXWHPHQW�GHV�GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU�

$57,&/(������

/HV� DVVRFLDWLRQV� GH� GpYHORSSHPHQW�� OHV� DVVRFLDWLRQV�
DXWRULVpHV� j� RFWUR\HU� OHV�PLFUR�FUpGLWV�� OHV� DVVRFLDWLRQV� GH�
GLIIXVLRQ� GH� OD� FXOWXUH� QXPpULTXH� HW� OHV� DVVRFLDWLRQV� GH�
VRXWLHQ� DX[� KDQGLFDSpV� SHXYHQW� EpQpILFLHU� GH� OD� SULVH� HQ�
FKDUJH�SDU�O
(WDW�SHQGDQW�XQH�SpULRGH�GH���DQV�G
XQH�TXRWH�
SDUW�GH�OD�FRQWULEXWLRQ�SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�
VRFLDOH� UHODWLYH� DX[� 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� GH� GHX[� DQQpHV� DX� PRLQV� DSUqV� OH�
EDFFDODXUpDW� RX� G
XQ� GLSO{PH� pTXLYDOHQW�� HW� FH�� j� FRPSWHU�
GH�OD�GDWH�GH�UHFUXWHPHQW�GH�O
DJHQW�SRXU�OD�SUHPLqUH�IRLV��

/H� WDX[� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� YLVpH� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�HVW�IL[p�FRPPH�VXLW���

�

$QQpHV�FRQFHUQpHV�SDU�OD�SULVH�
HQ�FKDUJH�SDU�O
(WDW�j�SDUWLU�GH�

OD�GDWH�GH�UHFUXWHPHQW�

7DX[�GH�OD�SULVH�
HQ�FKDUJH�SDU�

O
(WDW�

/D�SUHPLqUH�HW�OD�GHX[LqPH�DQQpH� �����

/D�WURLVLqPH�DQQpH�� ����

/D�TXDWULqPH�DQQpH� ����

/D�FLQTXLqPH�DQQpH� ����

/D�VL[LqPH�DQQpH� ����

/D�VHSWLqPH�DQQpH� ����

%pQpILFLHQW�GH�FHW�DYDQWDJH�� OHV�QRXYHDX[�UHFUXWHPHQWV�
HIIHFWXpV� GXUDQW� OD� SpULRGH� DOODQW� GX� SUHPLHU� MDQYLHU� �����
DX����GpFHPEUH�������

/HV� PRGDOLWpV� HW� OHV� SURFpGXUHV� G
DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�

(QFRXUDJHPHQW�j�OD�UpLQVHUWLRQ�GDQV�OD�YLH�
SURIHVVLRQQHOOH�GHV�VDODULpV�D\DQW�SHUGX�OHXU�HPSORL�

SRXU�GHV�UDLVRQV�pFRQRPLTXHV�

$57,&/(�������

/HV� HQWUHSULVHV� GX� VHFWHXU� SULYp� TXL� SURFqGHQW� GDQV� OH�
FDGUH�G
XQ�FRQWUDW�GH�UpLQVHUWLRQ�GDQV�OD�YLH�SURIHVVLRQQHOOH�
DX�UHFUXWHPHQW�G
DJHQWV�SDUPL� OHV�VDODULpV�D\DQW�SHUGX�OHXU�
HPSORL� SRXU� GHV� UDLVRQV� pFRQRPLTXHV� RX� WHFKQLTXHV� RX�
VXLWH�j�OD�IHUPHWXUH�GpILQLWLYH�RX�VXELWH�GH�O
HQWUHSULVH�VDQV�
UHVSHFW� GHV� SURFpGXUHV� SUpYXHV� SDU� OH� FRGH� � GX� WUDYDLO��
SHXYHQW�EpQpILFLHU�GH� OD�SULVH�HQ�FKDUJH�SDU� O
(WDW�SHQGDQW�
XQH�DQQpH���

��G
XQ�WDX[�GH�����GX�VDODLUH�YHUVp�j�OD�UHFUXH�HW�GDQV�OD�
OLPLWH�GH�����GLQDUV�SDU�PRLV���

��GH�OD�FRQWULEXWLRQ�SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�
VRFLDOH�DX�WLWUH�GX�VDODLUH�YHUVp�j�OD�UHFUXH��

/HV� LQWHUYHQWLRQV� GH� O
(WDW� SUpYXHV� DX� SDUDJUDSKH�
SUHPLHU�GX�SUpVHQW� DUWLFOH�VRQW� LPSXWpHV�VXU� OHV� UHVVRXUFHV�
GX�)RQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�
FUpp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� WHO� TXH�
PRGLILp� HW� � FRPSOpWp� � SDU� � OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/HV� GRWDWLRQV� GX� IRQGV� VXVYLVp� VRQW� WUDQVIpUpHV� j�
O
$JHQFH�1DWLRQDOH�GH�O
(PSORL�HW�GX�7UDYDLO�,QGpSHQGDQW�HW�
FH� VXLYDQW� XQ� SURJUDPPH� SUpYLVLRQQHO� DQQXHO� SUpVHQWp� DX�
PLQLVWUH�FKDUJp�GH�O
,QGXVWULH��

/HV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�
DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�

6RXVFULSWLRQ�GH�O
(WDW�DX�FDSLWDO�GH�OD�%DQTXH�GHV�
3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�

$57,&/(������

/H�0LQLVWUH�GHV�)LQDQFHV��DJLVVDQW�DX�QRP�GH�O
(WDW��HVW�
DXWRULVp� j� VRXVFULUH� DX� FDSLWDO� GH� OD�%DQTXH� GHV� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV� GDQV� OD� OLPLWH� GH� ��� PLOOLRQV� GH�
GLQDUV��
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3RXUVXLWH�GH�O
HQFRXUDJHPHQW�GHV�SURPRWHXUV�j�LQYHVWLU�
GDQV�OHV�DFWLYLWpV�SURPHWWHXVHV�HW�D\DQW�XQ�WDX[�

G
LQWpJUDWLRQ�pOHYp�

$57,&/(������

(VW�UHPSODFpH�OD�GDWH�©����GpFHPEUH������ª�SUpYXH�SDU�
OH� WURLVLqPH� WLUHW� GH� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH������ WHO�TXH�PRGLILp�SDU� OHV� WH[WHV�VXEVpTXHQWV��
SDU�OD�GDWH�©����GpFHPEUH������ª��

�

(QFRXUDJHPHQW�GHV�QRXYHDX[�SURPRWHXUV�j�UpDOLVHU�GHV�
LQYHVWLVVHPHQWV�LPPDWpULHOV�HW�GHV�LQYHVWLVVHPHQWV�

WHFKQRORJLTXHV�SULRULWDLUHV�HW�j�LQYHVWLU�GDQV�OH�VHFWHXU�
GH�O
DUWLVDQDW�

$57,&/(�������

(VW� DMRXWp� DX� SUHPLHU� SRLQW� GH� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�SDU�OD�ORL�Q�����
���� GX� ��� GpFHPEUH� ����� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�FH�TXL�VXLW���

�XQH� SULPH� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� LPPDWpULHOV� HW�
XQH� SULPH� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� WHFKQRORJLTXHV�
SULRULWDLUHV��

$57,&/(������

(VW� PRGLILp� OH� SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ��� GX�
FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�SDU� OD� ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� WHO� TXH� PRGLILp� SDU� OHV�
WH[WHV�VXEVpTXHQWV�FRPPH�VXLW���

/HV� QRXYHDX[� SURPRWHXUV� GDQV� OHV� GRPDLQHV� GH�
O
LQGXVWULH�� GHV� VHUYLFHV�� GH� O
DJULFXOWXUH�� GH� OD� SrFKH� HW� GH�
O
DUWLVDQDW� SHXYHQW� EpQpILFLHU� G
XQH� GRWDWLRQ� UHPERXUVDEOH�
RX�G
XQH�SDUWLFLSDWLRQ�DX�FDSLWDO��

�

(QFRXUDJHPHQW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�j�

UpDOLVHU�GHV�LQYHVWLVVHPHQWV�LPPDWpULHOV�HW�GHV�

LQYHVWLVVHPHQWV�WHFKQRORJLTXHV�SULRULWDLUHV�HW�j�LQYHVWLU�

GDQV�OH�VHFWHXU�GH�O
DUWLVDQDW�

$57,&/(������

(VW� PRGLILp� O
DUWLFOH� ��� ELV� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���

GpFHPEUH� ����� WHO� TXH�PRGLILp� SDU� OHV� WH[WHV� VXEVpTXHQWV�

FRPPH�VXLW���

/HV�LQYHVWLVVHXUV�TXL�UpDOLVHQW�GHV�SURMHWV�VRXV�IRUPH�GH�

SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GDQV� OHV� GRPDLQHV� GH�

O
LQGXVWULH�� GHV� VHUYLFHV�� GH� O
DJULFXOWXUH�� GH� OD� SrFKH� HW� GH�

O
DUWLVDQDW�SHXYHQW�EpQpILFLHU���

��G
XQH�GRWDWLRQ�UHPERXUVDEOH�RX�G
XQH�SDUWLFLSDWLRQ�DX�

FDSLWDO���

�� G
XQH� SULPH� DX� WLWUH� GH� OD� SDUWLFLSDWLRQ� GH� O
(WDW� DX[�

IUDLV�GHV�pWXGHV�HW�G
DVVLVWDQFH�WHFKQLTXHV���

��G
XQH�SULPH�DX�WLWUH�GHV�LQYHVWLVVHPHQWV�LPPDWpULHOV�HW�

G
XQH� SULPH� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� WHFKQRORJLTXHV�

SULRULWDLUHV��

/D� OLVWH�GHV�DFWLYLWpV�� OD�GpILQLWLRQ�GH�FHV�HQWUHSULVHV�HW�
OD�IL[DWLRQ�GHV�WDX[�HW�GHV�PRGDOLWpV�G
RFWURL�GHV�SULPHV��GH�
OD� GRWDWLRQ� UHPERXUVDEOH� DLQVL� TXH� GH� OD� SDUWLFLSDWLRQ� DX�
FDSLWDO�VRQW�IL[pHV�SDU�GpFUHW��

0RGLILFDWLRQ�GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�
O
LPSRUWDWLRQ�

$57,&/(�������

/HV�WDX[�GHV�GURLWV�GH�GRXDQH�HQ�WDULI�DXWRQRPH�GXV�VXU�

OHV�SURGXLWV�DJULFROHV�HW�DJUR�DOLPHQWDLUHV�HW�OHV�PDWLqUHV�HW�

SURGXLWV� WH[WLOHV� UHOHYDQW� � UHVSHFWLYHPHQW� � GHV� FKDSLWUHV� ���

���GX���DX����������������������������HW�GX����DX����GX�WDULI�

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

Q���������GX����GpFHPEUH������WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� GRQW� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH� RQW� pWp� FRQVROLGpV� FRQIRUPpPHQW� DX[� DFFRUGV� GH�

O
8UXJXD\� 5RXQG� UDWLILpV� SDU� OD� ORL� Q�� ����� GX� ��� MDQYLHU�

������VRQW�VXSSULPpV�HW�UHPSODFpV�SDU�OHV�WDX[�GHV�GURLWV�GH�

GRXDQH�FRQVROLGpV�j�O
LPSRUWDWLRQ�GH�FHV�PrPHV�SURGXLWV�j�

SDUWLU� GX� �HU� MDQYLHU� ����� FRQIRUPpPHQW� DX[� DFFRUGV�

SUpFLWpV��

/H�UHPSODFHPHQW�SUpFLWp�HVW�HIIHFWXp�WRXW�HQ�SURFpGDQW�j�

OD� UpGXFWLRQ� GH� FHUWDLQV� WDX[� GH� GURLWV� GH� GRXDQH�

FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���
�

7DX[�GHV�GURLWV�GH�

GRXDQH�FRQVROLGpV�

FRQIRUPpPHQW�DX[�DFFRUGV�

GH�O¶8UXJXD\�5RXQG�����

7DX[�GHV�GURLWV�GH�

GRXDQH�HQ�WDULI�

DXWRQRPH�j�SDUWLU�GX�

�HU�MDQYLHU����������

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

��� ���

���� ����

���� ����

���� ����

���� ����

���� ����

���� ����

���� ����

�

5pGXFWLRQ�GHV�WDX[�GHV�GURLWV�GH�GRXDQH�GXV�VXU�
FHUWDLQV�SURGXLWV��HW�PDWLqUHV�

$57,&/(������

(VW� DMRXWp� DX� WLWUH� ,,� GHV� GLVSRVLWLRQV� SUpOLPLQDLUHV� GX�
WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ�� XQ� SDUDJUDSKH�
QRXYHDX������DLQVL�OLEHOOp����

������6RXWLHQ�GH�O
HIILFLHQFH�pFRQRPLTXH�j�O
LPSRUWDWLRQ����

��������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV�
��HW�����SUpFpGHQWV�HW�GX���SDUDJUDSKH��������
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FL�GHVVRXV��SHXYHQW�rWUH�VXVSHQGXV�RX�UpGXLWV�
OHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ� GHV�
PDWLqUHV� HW� SURGXLWV� EpQpILFLDQW� GX�
GpPDQWqOHPHQW� GHV� GURLWV� GH� GRXDQH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV�
��� HW� ��� GH� O
$FFRUG� 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���

����������/D�OLVWH�GHV�PDWLqUHV�HW�SURGXLWV�FRQFHUQpV�

SDU�OD�UpGXFWLRQ�VXVYLVpH����

����������/HV�WDX[�UpGXLWV�GHV�GURLWV�GH�GRXDQH�UHODWLIV�

DX[�PDWLqUHV�HW�SURGXLWV�FRQFHUQpV��

0RGLILFDWLRQ�GH�OD�ILVFDOLWp�GHV�YpKLFXOHV�GH�WRXULVPH�
IDEULTXpV�ORFDOHPHQW�RX�LPSRUWpV�SDU�OHV�

FRQFHVVLRQQDLUHV�

$57,&/(������

(VW� �PRGLILp� � FRPPH� � VXLW�� O
DUWLFOH� � ��� � GH� � OD� � ORL�
Q�� ����±���� � GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH��������

6RXV�UpVHUYH�GHV�UpJLPHV�ILVFDX[�SULYLOpJLpV�UHODWLIV�DX[�
YpKLFXOHV�GH� WRXULVPH�SUpYXV�SDU� OD� OpJLVODWLRQ�HQ�YLJXHXU��
OH� GURLW� GH� FRQVRPPDWLRQ� G�� DX� WLWUH� GHV� YpKLFXOHV�
DXWRPRELOHV� SRXU� OH� WUDQVSRUW� GHV�SHUVRQQHV� UHSULV� VRXV� OH�
QXPpUR� GH� SRVLWLRQ� ������ GX� WDULI� GHV� GURLWV� GH� GRXDQH��
IDEULTXpV� ORFDOHPHQW� RX� LPSRUWpV� SDU� OHV� FRQFHVVLRQQDLUHV�
DJUppV� VHORQ� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HVW� UpGXLW� DX[�
WDX[�UHSULV�SDU�OH�WDEOHDX�VXLYDQW����

�

1��GX�WDULI�GRXDQLHU � 'pVLJQDWLRQ�GHV�SURGXLWV �
7DX[�'&�

��

�

([�������

9RLWXUHV�GH�WRXULVPH�HW�DXWUHV�YpKLFXOHV�DXWRPRELOHV�SULQFLSDOHPHQW�FRQoXV�SRXU�

OH�WUDQVSRUW�GH�SHUVRQQHV��DXWUHV�TXH�FHX[�GX�Q���� �����\�FRPSULV�OHV�YRLWXUHV�GX�

W\SH�©�EUHDN�ª�HW�OHV�YRLWXUHV�GH�FRXUVH ���

�

� �� 9pKLFXOHV� j� PRWHXU� j� SLVWRQV� DOWHUQDWLIV� j� DOOXPDJH� DXWUH� TX¶j� FRPEXVWLRQ�

LQWHUQH�j�O¶H[FOXVLRQ�GHV�DPEXODQFHV�� �

�

� x� G¶XQH�F\OLQGUpH�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ����

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ����

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP �� ����

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP�� � ����

� �� �9pKLFXOHV�j�PRWHXU�j�SLVWRQV�j�DOOXPDJH�SDU�FRPSUHVVLRQ��GLHVHO�HW�VHPL ��GLHVHO��

j�O¶H[FOXVLRQ�GHV�DPEXODQFHV�� �

�

�

� x� G¶XQH�F\OLQGUpH�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[Fp GDQW�SDV������FP�� ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ���

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP�� ����

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP��PDLV�Q¶H[FpGDQW�SDV������FP� � ����

� x� G¶XQH�F\OLQGUpH�H[FpGDQW������FP�� ����

�

5DSSURFKHPHQW�GX�UpJLPH�GHV�HQWUHSULVHV�WRWDOHPHQW�
H[SRUWDWULFHV�GH�FHOXL�GHV�HQWUHSULVHV�RULHQWpHV�YHUV�OH�

PDUFKp�ORFDO�

$57,&/(������

(VW� PRGLILp� OH� SDUDJUDSKH� SUHPLHU� GH� O¶DUWLFOH� ��� GX�
FRGH�G¶LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�SURPXOJXp�SDU� OD� ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� WHO� TXH� PRGLILp� SDU� OHV�
WH[WHV�VXEVpTXHQWV�FRPPH�VXLW���

6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH����GX�SUpVHQW�
FRGH�� OHV� HQWUHSULVHV� WRWDOHPHQW� H[SRUWDWULFHV� SHXYHQW� rWUH�
DXWRULVpHV� j� HIIHFWXHU� GHV� YHQWHV� RX� GHV� SUHVWDWLRQV� GH�
VHUYLFHV� VXU� OH�PDUFKp� ORFDO� SRUWDQW� VXU� XQH� SDUWLH� GH� OHXU�
SURSUH�SURGXFWLRQ�GDQV�XQH�OLPLWH�QH�GpSDVVDQW�SDV�����GH�

OHXU� FKLIIUH� G¶DIIDLUHV� j� O¶H[SRUWDWLRQ� GpSDUW� XVLQH� UpDOLVp�
GXUDQW� O¶DQQpH� FLYLOH� SUpFpGHQWH��/H� WDX[�GH�����SRXU� OHV�
HQWUHSULVHV� QRXYHOOHPHQW� FRQVWLWXpHV� HVW� GpWHUPLQp� HQ�
IRQFWLRQ� GX� FKLIIUH� G¶DIIDLUHV� j� O¶H[SRUW� UpDOLVp� GHSXLV�
O¶HQWUpH�HQ�SURGXFWLRQ��

/HV� SURFpGXUHV� GH� � UpDOLVDWLRQ� GHV� YHQWHV� HW� GHV�
SUHVWDWLRQV� GH� VHUYLFHV� VXU� OH� PDUFKp� ORFDO� SDU� OHV�
HQWUHSULVHV�WRWDOHPHQW�H[SRUWDWULFHV�VRQW�IL[pHV�SDU�GpFUHW��

$57,&/(������

6RQW� PRGLILpV� FRPPH� VXLW��� OHV� SUHPLHU� � HW� GHX[LqPH�
SDUDJUDSKHV� GH� O¶DUWLFOH� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH������WHO�TXH�PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV���

Téléchargé à partir de JurisiteTunisie http://www.jurisitetunisie.com/



1������ -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 3DJH������

/HV�YHQWHV�HW�OHV�SUHVWDWLRQV�GH�VHUYLFH�HIIHFWXpHV�VXU�OH�

PDUFKp� ORFDO� SDU� OHV� HQWUHSULVHV� H[SRUWDWULFHV� YLVpHV� j�

O¶DUWLFOH����GX�SUpVHQW�FRGH�VRQW�VRXPLVHV�DX[�SURFpGXUHV�HW�

j�OD�UpJOHPHQWDWLRQ�GX�FRPPHUFH�H[WpULHXU�HW�GH�FKDQJH�HQ�

YLJXHXU�HW�DX�SDLHPHQW�GH� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH��GX�

GURLW� GH� FRQVRPPDWLRQ� HW� GHV� DXWUHV� WD[HV� GXHV� VXU� OH�

FKLIIUH� G¶DIIDLUHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� ILVFDOH� HQ�

YLJXHXU�HQ�UpJLPH�LQWpULHXU��/HVGLWHV�YHQWHV�VRQW�pJDOHPHQW�

VRXPLVHV� DX�SDLHPHQW� GHV�GURLWV� HW� WD[HV�H[LJLEOHV�DX� WLWUH�

GHV�LPSRUWDWLRQV�GHV�SURGXLWV�HQWUDQW�GDQV�OHXU�SURGXFWLRQ�j�

OD�GDWH�GH�OHXU�PLVH�j�OD�FRQVRPPDWLRQ���

8QH� DYDQFH� GH� ����� GX� FKLIIUH� G¶DIIDLUHV� JOREDO�

FRPPHUFLDOLVp� VXU� OH� PDUFKp� ORFDO�� HVW� SD\pH� DX� WLWUH� GH�

O¶LPS{W� G�� VXU� OHV� UHYHQXV� RX� VXU� OHV� EpQpILFHV� SURYHQDQW�

GHV�YHQWHV�HW�SUHVWDWLRQV��GH�VHUYLFHV�VXU�OH�PDUFKp�ORFDO�SDU�

OHVGLWHV� HQWUHSULVHV� ORUV� GH� O¶DFFRPSOLVVHPHQW� GHV�

IRUPDOLWpV�GH�GpGRXDQHPHQW�UHODWLYHV�j�FHV�YHQWHV��

6RXWLHQ�GX�SURJUDPPH�GH�PRGHUQLVDWLRQ�

�GHV�XQLWpV�K{WHOLqUHV�

$57,&/(������

���(VW�DMRXWpH�DX�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�

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

ILQDQFHV�SRXU�O
DQQpH������OD�SKUDVH�VXLYDQWH����

�&H� IRQGV� D� pJDOHPHQW� SRXU�PLVVLRQ� O
RFWURL� GH� SULPHV�

GDQV� OH� FDGUH� GX� SURJUDPPH� GH� PRGHUQLVDWLRQ� GHV� XQLWpV�

K{WHOLqUHV� DX� WLWUH� GH� O
pWXGH� GH� GLDJQRVWLF� HW� GH�

O
LQYHVWLVVHPHQW��

���(VW�PRGLILp�OH�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�

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

ILQDQFHV�SRXU�O
DQQpH������FRPPH�VXLW����

6RQW� IL[pV�SDU�GpFUHW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�

IRQFWLRQQHPHQW� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp� GDQV� OH� VHFWHXU� GX� WRXULVPH�� VHV� PRGDOLWpV�

G
LQWHUYHQWLRQ��OHV�WDX[�HW�OHV�FRQGLWLRQV�G
RFWURL�GHV�SULPHV�

UHODWLYHV� DX� SURJUDPPH� GH� PRGHUQLVDWLRQ� GHV� XQLWpV�

K{WHOLqUHV� DLQVL� TXH� OH� VFKpPD� GH� ILQDQFHPHQW� GHV�

LQYHVWLVVHPHQWV�EpQpILFLDQW�GH�FHV�SULPHV����

$57,&/(������

(VW� DXWRULVp� SRXU� O¶DQQpH� ����� OH� SUpOqYHPHQW� G¶XQ�

PRQWDQW�GH�����������'LQDUV��VXU��OHV��UHVVRXUFHV�GX�IRQGV�

VSpFLDO� GX� WUpVRU� LQWLWXOp� �©�� IRQGV�GH�SURWHFWLRQ�GHV�]RQHV�

WRXULVWLTXHV�ª�HW�VRQ� WUDQVIHUW�DX�SURILW�GX�IRQGV�VSpFLDO�GX�

WUpVRU�LQWLWXOp�©��IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�

GDQV�OH�VHFWHXU�GX�WRXULVPH�ª��

�

(QFRXUDJHPHQW�GH�O
DUWLVDQDW�

$57,&/(������

6RQW�PRGLILpV�OHV�WDX[�GX�GURLW�GH�FRQVRPPDWLRQ�G��VXU�

OHV�RXYUDJHV�HQ�PpWDX[�SUpFLHX[�HW�OHXUV�LQWUDQWV�UHSULV�SDU�

OH� WDEOHDX� GHV� SURGXLWV� VRXPLV� DX� GURLW� GH� FRQVRPPDWLRQ�

DQQH[p�j�OD�ORL�Q��������GX���MXLQ������SRUWDQW�UHIRQWH�GH�OD�

UpJOHPHQWDWLRQ� UHODWLYH� DX� GURLW� GH� FRQVRPPDWLRQ� FRPPH�

VXLW���

�

1���'8�7$5,)���

'28$1,(5�

'(6,*1$7,21�'(6�352'8,76�

�

7$8;�'&�(1���

�

(;������� 3HUOHV� ILQHV� EUXWHV� RX� GH� FXOWXUH�� QRQ� HQILOpHV�� QL�PRQWpHV�QL� VHUWLHV�� RX� HQILOpHV�

WHPSRUDLUHPHQW�SRXU�OD�IDFLOLWp�GX�WUDQVSRUW�««««««��������������������������������������� ���

� � �

(;������� 'LDPDQWV��PrPH�WUDYDLOOpV��PDLV�QRQ�PRQWpV�QL�VHUWLV�DXWUHV�TX
j�XVDJH�LQGXVWULHO���� ���

� � �

(;������� 3LHUUHV�V\QWKpWLTXHV�RX�UHFRQVWLWXpHV�PrPH�WUDYDLOOpHV�RX�DVVRUWLHV�QRQ�HQILOpHV�QL�

PRQWpHV� QL� VHUWLHV�� RX� QRQ� DVVRUWLHV�� HQILOpHV� WHPSRUDLUHPHQW� SRXU� OD� IDFLOLWp� GX�

WUDQVSRUW��DXWUHV�TX
j�XVDJH�LQGXVWULHO��������������������������������������������������������������������������� ���

� � �

(;������� &DQQHWLOOHV�G
RU�ILQ��SDLOOHWWHV�G
RU�ILQ�RX�IHXLOOHV�HQ�RU�SRXU�GRUXUH���������������������������� ���

� � �

([������� 3ODWLQH�VRXV�IRUPHV�EUXWHV�RX�PL�RXYUpHV��RX�HQ�SRXGUH�«««�������������������������������� ���

� � �

(;������� ��$UWLFOHV�GH�ELMRXWHULH�RX�GH� MRDLOOHULH� HW� OHXUV�SDUWLHV�HQ�PpWDX[�SUpFLHX[�RX�HQ�

SODTXpV�RX�GRXEOpV�GH�PpWDX[��SUpFLHX[��HQ�SURYHQDQFH�GH�WRXV��SD\V�««««������ ����

� � �

� ��$QQHDX[�GH�IHUPHWXUH�HQ�DUJHQW«««««««««««««���������������������������� ���
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1���'8�7$5,)���

'28$1,(5�

'(6,*1$7,21�'(6�352'8,76�

�

7$8;�'&�(1���

�

(;������� $UWLFOHV�G
RUIqYUHULH�HW�OHXUV�SDUWLHV��HQ�PpWDX[�SUpFLHX[�RX�HQ�SODTXpV�RX�GRXEOpV�
GH�PpWDX[�SUpFLHX[��HQ�SURYHQDQFH�GH�WRXV�SD\V��������������������������������������������������������� ����

� � �

(;������� $XWUHV�RXYUDJHV�HQ�PpWDX[�SUpFLHX[�RX�HQ�SODTXpV�RX�GRXEOpV�GH��PpWDX[�SUpFLHX[��
HQ� SURYHQDQFH� GH� WRXV� SD\V� j� O
H[FOXVLRQ� GHV� FUHXVHWV�� FRXYHUFOHV� HW� QDFHOOHV� HQ�
SODWLQH�SRXU�ODERUDWRLUHV�G
DQDO\VH������������������������������������������������������������������������������� ����

� � �

(;���������� 2XYUDJHV� HQ� SHUOHV� ILQHV� RX� GH� FXOWXUH�� HQ� SLHUUHV� JHPPHV� RX� HQ� SLHUUHV�
V\QWKpWLTXHV� RX� UHFRQVWLWXpHV� HQ� SURYHQDQFH� GH� WRXV� SD\V� DXWUHV� TX
j� XVDJHV�
LQGXVWULHOV��������������������������������������������������������������������������������������������������������������������� ����

�

3RXUVXLWH�GH�O¶HQFRXUDJHPHQW�GHV�RSpUDWLRQV�

GH�UHVWUXFWXUDWLRQ�GH�VRFLpWpV�

$57,&/(�������

���(VW�DMRXWp�j�O¶DUWLFOH����GHFLHV�GX�FRGH�GH�O¶LPS{W�VXU�
OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�XQ�SDUDJUDSKH�,,�ELV�DLQVL�OLEHOOp����

,,� ELV�� 6RQW� DGPLV� HQ� GpGXFWLRQ� GHV� UpVXOWDWV� GH� OD�
VRFLpWp�RX�GHV�VRFLpWpV�D\DQW�UHoX�OHV�pOpPHQWV�G¶DFWLI�GDQV�
OH� FDGUH� G¶XQH� RSpUDWLRQ� GH� IXVLRQ� RX� G¶XQH� RSpUDWLRQ� GH�
VFLVVLRQ� WRWDOH� GH� VRFLpWpV�� OHV� DPRUWLVVHPHQWV� UpSXWpV�
GLIIpUpV�HQ�SpULRGHV�GpILFLWDLUHV�HW�OHV�GpILFLWV�HQUHJLVWUpV�DX�
QLYHDX�GH�OD�VRFLpWp�DEVRUEpH�RX�GH�OD�VRFLpWp�VFLQGpH�HW�TXL�
Q¶RQW� SDV� SX� rWUH� GpGXLWV� GHV� UpVXOWDWV� GH� O¶DQQpH� GH� OD�
IXVLRQ�RX�GH�O¶DQQpH�GH�OD�VFLVVLRQ�WRWDOH�GH�VRFLpWpV���

/HV� GpILFLWV� HW� OHV� DPRUWLVVHPHQWV� VRQW� GpGXFWLEOHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��VDQV�TXH�OD�
SpULRGH�GH� UHSRUW� SRXU� OHV� GpILFLWV� H[FqGH� OH� UHOLTXDW�GH� OD�
SpULRGH� SUpYXH� SDU� OH� SDUDJUDSKH� ,;� GH� O¶DUWLFOH� ��� GX�
SUpVHQW�FRGH���

/HV� GpILFLWV� HW� OHV� DPRUWLVVHPHQWV� UpSXWpV� GLIIpUpV� VRQW�

GpGXFWLEOHV� DX�QLYHDX�GHV� VRFLpWpV�D\DQW� UHoX� OHV� pOpPHQWV�

G¶DFWLI� GDQV� OH� FDGUH� G¶XQH� RSpUDWLRQ� GH� VFLVVLRQ� WRWDOH� GH�

VRFLpWpV� FKDFXQH� GDQV� OD� OLPLWH� GHV� DFWLIV� QHWV� UHoXV� GH� OD�

VRFLpWp�VFLQGpH�SDU�UDSSRUW�DX� WRWDO�GHV�DFWLIV�QHWV�REMHW�GH�

OD��VFLVVLRQ���

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

��OD�SURGXFWLRQ�SDU�OHV�VRFLpWpV�DEVRUEpHV�RX�VFLQGpHV�DX�
FHQWUH�RX�DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW�GDQV�
OH�GpODL�SUpYX�SDU�OH�SDUDJUDSKH�,,,�GX�SUpVHQW�DUWLFOH��G¶XQ�
pWDW�GHV�GpILFLWV�HW�GHV�DPRUWLVVHPHQWV�UpSXWpV�GLIIpUpV�REMHW�
GH� OD�GpGXFWLRQ�HQ�SUpFLVDQW� OHV�H[HUFLFHV�DX� WLWUH�GHVTXHOV�
LOV�RQW�pWp�HQUHJLVWUpV����

�O¶LQVFULSWLRQ� SDU� OHV� VRFLpWpV� D\DQW� UHoX� OHV� pOpPHQWV�

G¶DFWLI� GDQV� OH� FDGUH� GH� O¶RSpUDWLRQ� GH� IXVLRQ� RX� GH�

O¶RSpUDWLRQ�GH�VFLVVLRQ�WRWDOH�GH�VRFLpWpV�GHV�GpILFLWV�HW�GHV�

DPRUWLVVHPHQWV� REMHW� GH� OD� GpGXFWLRQ�� GDQV� O¶pWDW� GH�

GpWHUPLQDWLRQ� GX� UpVXOWDW� ILVFDO� j� SDUWLU� GX� UpVXOWDW�

FRPSWDEOH�DYHF�LQGLFDWLRQ�GH�OHXU�RULJLQH�HW�GDQV�OHV�QRWHV�

DX[�pWDWV�ILQDQFLHUV����

����(VW�DMRXWp�j�O¶DUWLFOH����GHFLHV�GX�FRGH�GH�O¶LPS{W�VXU�
OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV�XQ�SDUDJUDSKH�,9�ELV�DLQVL�OLEHOOp����

,9��ELV��/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�V¶DSSOLTXHQW�

DX[�RSpUDWLRQV�GH�IXVLRQ�HW�DX[�RSpUDWLRQV�GH�VFLVVLRQ�WRWDOH�

GH� VRFLpWpV�TXL�RQW� OLHX�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�

FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV� HW� j� FRQGLWLRQ� TXH� OHV�

VRFLpWpV� FRQFHUQpHV� VRLHQW� OpJDOHPHQW� VRXPLVHV� j� O
DXGLW�

G¶XQ�FRPPLVVDLUH�DX[�FRPSWHV�HW�TXH�OHXUV�FRPSWHV�DX�WLWUH�

GX� GHUQLHU� H[HUFLFH� FO{WXUp� j� OD� GDWH�GH� OD� IXVLRQ�RX�GH� OD�

VFLVVLRQ�WRWDOH�GHV�VRFLpWpV�VRLHQW��FHUWLILpV��

$UWLFOH�������

/HV� GLVSRVLWLRQV� GX� QXPpUR� ��� GX� WDULI� SUpYX� SDU�

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

VRQW�PRGLILpHV�FRPPH�VXLW����
�

�

1DWXUH�GHV�DFWHV�HW�GHV�PXWDWLRQV�

0RQWDQW�

GHV�GURLWV�

HQ�GLQDUV�

�

���� � /D� SULVH� HQ� FKDUJH� GX� SDVVLI�
JUHYDQW� OHV� DSSRUWV� GDQV� OH� FDGUH�
GHV� RSpUDWLRQV� GH� IXVLRQ� RX� GH�
VFLVVLRQ� WRWDOH� GH� VRFLpWpV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�9�GX�SUpVHQW�DUWLFOH���

�

�

�

�

�

�

����SDU�DFWH�

$57,&/(�������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� XQ� SDUDJUDSKH� 9� DLQVL�
OLEHOOp����

9�� /H� EpQpILFH� GHV� GLVSRVLWLRQV� GX� QXPpUR� ��� GX� WDULI�
SUpYX�SDU�OH�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�j�OD�VDWLVIDFWLRQ�
GHV�FRQGLWLRQV�VXLYDQWHV����

��� � /HV� VRFLpWpV� TXL� SDUWLFLSHQW� j� GHV� RSpUDWLRQV� GH�
IXVLRQ�RX�GH�VFLVVLRQ�WRWDOH�RX�TXL�VRQW�FUppHV�GDQV�OH�FDGUH�
GH� FHV� RSpUDWLRQV� GRLYHQW� rWUH� SDVVLEOHV� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV���

����/HV�FRPSWHV�GHV�VRFLpWpV�FRQFHUQpHV�SDU�O¶RSpUDWLRQ�
GH� IXVLRQ�RX�GH� VFLVVLRQ� WRWDOH�RX�EpQpILFLDLUHV�GH� O
DSSRUW�
GRLYHQW� rWUH� VRXPLV� OpJDOHPHQW� j� O
DXGLW� G¶XQ� FRPPLVVDLUH�
DX[�FRPSWHV�HW�OHXUV�FRPSWHV�DX�WLWUH�GH�O¶DQQpH�FRPSWDEOH�
SUpFpGDQW� O¶DQQpH� GH� UpDOLVDWLRQ� GH� OD� IXVLRQ� RX� GH� OD�
VFLVVLRQ�WRWDOH�RX�GH�O¶DSSRUW�GRLYHQW�DYRLU�pWp�FHUWLILpV���
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����/D�QRQ�FHVVLRQ�SDU�OD�VRFLpWp�D\DQW�UHoX�OHV�pOpPHQWV�
G¶DFWLI��GXUDQW�OHV�WURLV�DQQpHV�VXLYDQW�O¶DQQpH�GH�IXVLRQ��GH�
VFLVVLRQ� WRWDOH� RX� GH� O¶DSSRUW� GHV� pOpPHQWV� G
DFWLIV�
EpQpILFLDQW�GH�O
HQUHJLVWUHPHQW�DX�GURLW�IL[H�j�O¶H[FHSWLRQ�GH�
OD�FHVVLRQ�GDQV�OH�FDGUH�GH�OD�IXVLRQ�RX�GDQV�OH�FDGUH�GH�OD�
FHVVLRQ�JOREDOH�GH�OD�VRFLpWp���

(Q� FDV� GH� FHVVLRQ� GH� O¶XQ� GH� FHV� pOpPHQWV� GXUDQW� OD�
SpULRGH� VXV� PHQWLRQQpH�� OH� GURLW� SURSRUWLRQQHO� DSSOLFDEOH�
DX[� YHQWHV� HVW� H[LJLEOH� VXU� OH� RX� OHV� pOpPHQWV� REMHW� GH� OD�
FHVVLRQ�GDQV�OD�OLPLWH�GH�OD�SULVH�HQ�FKDUJH�GX�SDVVLI�PDMRUp�
GHV� SpQDOLWpV� GH� UHWDUG� OLTXLGpHV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�ILVFDOH�HW�FH�j�SDUWLU�GH�O¶H[SLUDWLRQ�GX�GpODL�OpJDO�
SUpYX� SRXU� O¶HQUHJLVWUHPHQW� GH� O¶RSpUDWLRQ� GH� IXVLRQ�� GH�
VFLVVLRQ�WRWDOH�RX�GH�O¶DSSRUW��

(QFRXUDJHPHQW�GHV�RSpUDWLRQV�G
DSSRUWV�G
HQWUHSULVHV�
LQGLYLGXHOOHV�DX�FDSLWDO�GHV�VRFLpWpV�SDVVLEOHV�GH�O
LPS{W�

VXU�OHV�VRFLpWpV�

$57,&/(�������

(VW� DMRXWp� DX� WDULI� SUpYX� SDU� O¶DUWLFOH� ��� GX� FRGH� GHV�
GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�OH�QXPpUR����ELV�DLQVL�
OLEHOOp����

�

1DWXUH�GHV�DFWHV�HW�GHV�PXWDWLRQV� 0RQWDQW�GHV�
GURLWV�HQ�GLQDUV�

��� ELV�� � /D� SULVH� HQ� FKDUJH� GX�
SDVVLI� JUHYDQW� OHV� DSSRUWV� GHV�
SHUVRQQHV� SK\VLTXHV� G¶HQWUHSULVHV�
LQGLYLGXHOOHV� DX� FDSLWDO� GHV�
SHUVRQQHV� PRUDOHV� SDVVLEOHV� GH�
O¶LPS{W� VXU� OHV� VRFLpWpV�
FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX�
SDUDJUDSKH�9,�GX�SUpVHQW�DUWLFOH����

����SDU�DFWH�

�

$57,&/(�������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� XQ� SDUDJUDSKH� 9,� DLQVL�
OLEHOOp����

9,�� 2XWUH� OH� UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� SDU� OHV�
QXPpURV� �� HW� �� GX� SDUDJUDSKH� 9� VXVYLVp�� OH� EpQpILFH� GHV�
GLVSRVLWLRQV�GX�QXPpUR����ELV�GX�WDULI�SUpYX�SDU�OH�SUpVHQW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� VDWLVIDFWLRQ� GHV� FRQGLWLRQV�
VXLYDQWHV���

��� OH� SURSULpWDLUH� GH� O
HQWUHSULVH� LQGLYLGXHOOH� GRLW� DYRLU�
GpSRVp�VD�GpFODUDWLRQ�G
H[LVWHQFH�DX�WLWUH�GH�O
DFWLYLWp�GH�VRQ�
HQWUHSULVH� HW� O
HQWUHSULVH� GRLW� DYRLU� HQWDPp� HIIHFWLYHPHQW�
VRQ�DFWLYLWp�j�OD�GDWH�GH�O
DSSRUW���

��� /H� SURSULpWDLUH� GH� O
HQWUHSULVH� LQGLYLGXHOOH� GRLW� rWUH�
VRXPLV� j� O
LPS{W� VXU� OH� UHYHQX� VHORQ� OH� UpJLPH� UpHO� HW� OHV�
IRQGV� GH� FRPPHUFH� DFTXLV� HW� OHV� LPPHXEOHV� REMHW� GH�
O
DSSRUW� GRLYHQW� rWUH� LQVFULWV� j� O
DFWLI� GX� ELODQ� GH� O
DQQpH�
SUpFpGDQW�O
DQQpH�GH�OD�UpDOLVDWLRQ�GH�O
DSSRUW����

�

(QFRXUDJHPHQW�GHV�VRFLpWpV��j�UpJXODULVHU�
OHXU�VLWXDWLRQ�DX�WLWUH�GHV�SDUWLFLSDWLRQV�FURLVpHV�

$57,&/(������

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

GpFHPEUH� ����� FRPSOpWDQW� OH� FRGH� GHV� VRFLpWpV�

FRPPHUFLDOHV�FH�TXL�VXLW���

/D�SpULRGH�SUpYXH�DX�SDUDJUDSKH�FL�GHVVXV�HVW�SURURJpH�
MXVTX¶DX����GpFHPEUH�������

3RXU�OD�GpWHUPLQDWLRQ�GX�EpQpILFH�VRXPLV�j�O¶LPS{W�VXU�
OHV� VRFLpWpV�� HVW� GpGXFWLEOH� OD� SOXV�YDOXH� GH� FHVVLRQ� GHV�
SDUWLFLSDWLRQV� UpDOLVpHV�SDU� OHV� VRFLpWpV� GDQV� OH� FDGUH�GH� OD�
UpJXODULVDWLRQ� GH� OHXU� VLWXDWLRQ� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� j� OD� FRQGLWLRQ� TX¶HOOH� VRLW�
DIIHFWpH�DX�SDVVLI�GX�ELODQ�GDQV�XQ�FRPSWH�LQWLWXOp�©�UpVHUYH�
j� UpJLPH� VSpFLDO�ª� HW� EORTXpH� SHQGDQW� OHV� FLQT� DQQpHV�
VXLYDQW�FHOOH�GH�OD�FHVVLRQ��

�
5HFRQGXFWLRQ�GHV�DYDQWDJHV�ILVFDX[�DX�SURILW�GHV�

VRFLpWpV�TXL�RXYUHQW�OHXU�FDSLWDO�DX�SXEOLF�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� SUHPLHU� HW� j� O¶DUWLFOH� �� GH� OD� ORL�
Q�������� GX� ��� DR�W� ����� UHODWLYH� j� OD� UHODQFH� GX�PDUFKp�
ILQDQFLHU�FH�TXL�VXLW���

&HWWH�SpULRGH�HVW�SURURJpH�MXVTX¶DX����GpFHPEUH��������
�

5DGLDWLRQ�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�GHV�FUpDQFHV�
LUUpFRXYUDEOHV�DX�WLWUH�GX�OHDVLQJ�

$57,&/(�������

(VW�DMRXWp�DX�SDUDJUDSKH�9,,�TXDWHUGHFLHV�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�GLVSRVLWLRQV�GX�SUpVHQW�SDUDJUDSKH�V¶DSSOLTXHQW�DX[�
pWDEOLVVHPHQWV�GH�FUpGLW�DX�WLWUH�GX�OHDVLQJ���

�
5HOqYHPHQW�GX�WDX[�GHV�SURYLVLRQV�GpGXFWLEOHV�SRXU�OHV�

pWDEOLVVHPHQWV�GH�FUpGLW�GH�����j�����

$57,&/(������

/H�WDX[�GH�����SUpYX�DX�SDUDJUDSKH�,�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�HVW�UHPSODFp�SDU�OH�WDX[�GH������

�

$PpOLRUDWLRQ�GX�WDX[�GH�UHVWLWXWLRQ�GX�FUpGLW�GH�79$�

SRXU�OHV�HQWUHSULVHV�GRQW�OHV�FRPSWHV�VRQW�VRXPLV��j�

O
DXGLW�G
XQ�FRPPLVVDLUH�DX[�FRPSWHV�

$57,&/(������

(VW�DMRXWp�j�O
DOLQpD�SUHPLHU�GX�QXPpUR���GX�SDUDJUDSKH�

,�GH�O¶DUWLFOH����GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�FH�

TXL�VXLW���

/H�WDX[�GH�O
DYDQFH�HVW�UHOHYp�j�����SRXU�OHV�HQWUHSULVHV�

GRQW� OHV� FRPSWHV� VRQW� OpJDOHPHQW� VRXPLV� j� O
DXGLW� G
XQ�

FRPPLVVDLUH� DX[� FRPSWHV� HW� SRXU� OHVTXHOV� OD� FHUWLILFDWLRQ�

HVW� LQWHUYHQXH� � DX� WLWUH� GH� OD� GHUQLqUH� DQQpH� ILQDQFLqUH�

FO{WXUpH� SRXU� ODTXHOOH� OH� GpODL� GH� OD� GpFODUDWLRQ�GH� O
LPS{W�

VXU�OHV�VRFLpWpV�DX�WLWUH�GH�VHV�UpVXOWDWV�HVW�pFKX�j�OD�GDWH�GX�

GpS{W�GH�OD�GHPDQGH�GH�UHVWLWXWLRQ�GX�FUpGLW�GH�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH���

�

([RQpUDWLRQ�GH�OD�79$�GHV�VHUYLFHV�UHQGXV�DX�SURILW�GHV�

QRQ�UpVLGHQWV�SDU�OHV�pWDEOLVVHPHQWV�GH�VDQWp�

$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� VHUYLFHV� UpDOLVpV� SDU� OHV� FOLQLTXHV�� OHV�

SRO\FOLQLTXHV� PpGLFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� GH�
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VDQWp� GDQV� OH� FDGUH�GH� OHXU� DFWLYLWp� DX�SURILW� GHV� pWUDQJHUV�

QRQ� UpVLGHQWV� GRQW� OH� VpMRXU� HQ� 7XQLVLH�� j� OD� GDWH� GH� OHXU�

DGPLVVLRQ� DX[GLWV� pWDEOLVVHPHQWV�� Q¶H[FqGH� SDV� WURLV�PRLV��

FRQVpFXWLIV�RX�VL[�PRLV�QRQ�FRQVpFXWLIV�GXUDQW�XQH�DQQpH���

/HV� pWDEOLVVHPHQWV� UpDOLVDQW� OHV� VHUYLFHV� FRQFHUQpV� SDU�
O
H[RQpUDWLRQ� GRLYHQW� WHQLU� XQ� UHJLVWUH� VSpFLDO� F{Wp� HW�
SDUDSKp�SDU�OH�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW�VXU�
OHTXHO�VRQW�HQUHJLVWUpV����

��OHV�QRP�HW�SUpQRP�GX�EpQpILFLDLUH�GH�O
H[RQpUDWLRQ��VD�
QDWLRQDOLWp�� OH�QXPpUR�GX�SDVVHSRUW�� OH�OLHX�HW� OD�GDWH�GH�VD�
GpOLYUDQFH�RX�WRXW�GRFXPHQW�HQ�WHQDQW�OLHX��

��OD�GDWH�G¶DGPLVVLRQ�j�O¶pWDEOLVVHPHQW�GH�VDQWp����

��OD�GDWH�G
HQWUpH�HQ�7XQLVLH��

��OD�QDWXUH�GHV�VHUYLFHV�UHQGXV�HW�OHXU�PRQWDQW���

�

3RXUVXLWH�GH�O
HQFRXUDJHPHQW�GX�VHFWHXU�SULYp�j�LQYHVWLU�
GDQV�OH�GRPDLQH�GH�O
KpEHUJHPHQW�XQLYHUVLWDLUH�

$57,&/(������

/HV�GLVSRVLWLRQV�GX�FLQTXLqPH�WLUHW�GH�O
DUWLFOH����WHU�GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��SURPXOJXp�SDU�OD�ORL�
Q�� ��� ����� GX� ��� GpFHPEUH� ����� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�VRQW�PRGLILpHV�FRPPH�
VXLW���

�� RFWURL� GH� WHUUDLQV� DX� GLQDU� V\PEROLTXH� DX� SURILW� GHV�

LQYHVWLVVHXUV� GDQV� OH� GRPDLQH� GH� O
KpEHUJHPHQW�

XQLYHUVLWDLUH� � GXUDQW� OD� � SpULRGH� � � DOODQW� � � GX� �HU� MDQYLHU���

����� � DX� � � � ��� GpFHPEUH� ����� j� FRQGLWLRQ� GH� UpDOLVHU� OH�

SURMHW� GDQV� XQ� GpODL� G
XQ� DQ� j� FRPSWHU� GH� OD� GDWH� GH�

O
REWHQWLRQ�GX� WHUUDLQ�HW�GH� O
H[SORLWHU� FRQIRUPpPHQW�j�VRQ�

REMHW�GXUDQW�XQH�SpULRGH�TXL�QH�SHXW�rWUH�LQIpULHXUH�j�TXLQ]H�

DQV�� /H� FKDQJHPHQW� GH� OD� � GHVWLQDWLRQ� LQLWLDOH� GH�

O
LQYHVWLVVHPHQW� DSUqV� FHWWH� SpULRGH� HVW� VXERUGRQQp� j�

O
DSSUREDWLRQ� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�

VXSpULHXU��

�

(QFRXUDJHPHQW�GX�VHFWHXU�SULYp�j�LQYHVWLU�GDQV�OHV�

SDUFV�GH�ORLVLUV�SRXU�HQIDQWV�HW�MHXQHV�

$57,&/(������

(VW� DMRXWp� DX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV��

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

TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� XQ�

DUWLFOH����TXDWHU�DLQVL�OLEHOOp���

$UWLFOH����TXDWHU���

2XWUH� OHV� LQFLWDWLRQV� SUpYXHV� SDU� OH� SUpVHQW� FRGH�� SHXW�

rWUH�DFFRUGp�DX[�LQYHVWLVVHXUV�GDQV�OHV�SDUFV�GH�ORLVLUV�SRXU�

HQIDQWV� HW� MHXQHV� XQ� DYDQWDJH� VXSSOpPHQWDLUH� TXL� FRQVLVWH�

HQ�O
RFWURL�GH�WHUUDLQV�DX�GLQDU�V\PEROLTXH�GXUDQW�OD�SpULRGH�

DOODQW�GX��HU�MDQYLHU������DX����GpFHPEUH������j�FRQGLWLRQ�

GH�UpDOLVHU�OH�SURMHW�HW�G
HQWUHU�HQ�H[SORLWDWLRQ�GDQV�XQ�GpODL�

PD[LPXP�GH�GHX[�DQV�j�FRPSWHU�GH� OD�GDWH�GH� O
REWHQWLRQ�

GX� WHUUDLQ� HW� VHORQ� XQ� FDKLHU� GHV� FKDUJHV� pWDEOL� SDU� OH�

PLQLVWqUH� GH� WXWHOOH� GX� VHFWHXU� HW� G¶H[SORLWHU� OH� ORFDO�

FRQIRUPpPHQW�j�VRQ�REMHW���

&HW� DYDQWDJH� HVW� DFFRUGp� SDU� GpFUHW� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW��

$OOqJHPHQW�GH�OD�FKDUJH�ILVFDOH�GHV�VDODULpV�SD\pV�DX��
VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�SDU�

O¶DXJPHQWDWLRQ�GX�PRQWDQW�GH�OD�GpGXFWLRQ�GH�OD�EDVH�
GH�O¶LPS{W�GH������'�j������'�

$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�DLQVL�OLEHOOp����

9�� /HV� VDODULpV� SD\pV� DX� VDODLUH� PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� EpQpILFLHQW� G¶XQH� GpGXFWLRQ�
VXSSOpPHQWDLUH�GH�����'�GH�OHXU�UHYHQX�DQQXHO�QHW��

�

5HOqYHPHQW�GX�PRQWDQW�GpGXFWLEOH�GH�O¶DVVLHWWH�GH�
O¶LPS{W�VXU�OH�UHYHQX�DX�WLWUH�GHV�HQIDQWV�LQILUPHV�

$57,&/(�������

/H�PRQWDQW�SUpYX�DX�GHX[LqPH�WLUHW�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�HVW�UHOHYp��j�����GLQDUV���

�

(QUHJLVWUHPHQW�DX�GURLW�IL[H�GHV�GRQDWLRQV�DFFRUGpHV�
GDQV�OH�FDGUH�GHV�FRQWUDWV�SRUWDQW�FRPPXQDXWp�GH�ELHQV�

HQWUH�pSRX[�

$57,&/(�������

(VW� DMRXWp� DX� WDULI� SUpYX� SDU� O¶DUWLFOH� ��� GX� FRGH� GHV�
GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�XQ�QXPpUR����ELV�DLQVL�
OLEHOOp����

�

1DWXUH�GHV�DFWHV�HW�GHV�PXWDWLRQV� 0RQWDQW�GHV�
GURLWV�HQ�
GLQDUV�

��� ELV� �� � /HV� GRQDWLRQV� G¶LPPHXEOHV�
UpDOLVpHV�GDQV� OH� FDGUH�GH� O¶DGKpVLRQ�DX�
UpJLPH� GH� FRPPXQDXWp�GH� ELHQV� HQWUH�
pSRX[� HW� UpVHUYpV� j� O¶XWLOLVDWLRQ� GH� OD�
IDPLOOH� RX� j� VRQ� LQWpUrW� DX� VHQV� GH� OD�
OpJLVODWLRQ� UHODWLYH� DX� UpJLPH� GH�
FRPPXQDXWp�GH�ELHQV�HQWUH�pSRX[�HW�FH�
TXH� OHV� LPPHXEOHV� VRLHQW� DFTXLV� DYDQW�
RX�DSUqV�OH�PDULDJH���

����SDU�SDJH�

�
([RQpUDWLRQ�GX�GURLW�GH�WLPEUH�GHV�HIIHWV�GH�FRPPHUFH�
WLUpV�HQ�JDUDQWLH�GHV�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�

DVVRFLDWLRQV�

$57,&/(�������

6RQW�DMRXWpHV�DX�QXPpUR����GH�O
DUWLFOH�����GX�FRGH�GHV�
GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH�� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

�� OHV� HIIHWV� GH� FRPPHUFH� WLUpV� HQ� JDUDQWLH� GHV� PLFUR��
FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

�
5pYLVLRQ�GX�UpJLPH�G¶HQUHJLVWUHPHQW�GHV�PDUFKpV�HW�GHV�

FRQFHVVLRQV�

$57,&/(������

/HV� GLVSRVLWLRQV� GX� � QXPpUR� ��� GX� SDUDJUDSKH� ,� GH�
O¶DUWLFOH���GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�
VRQW�PRGLILpHV�FRPPH�VXLW���

���� /HV� FRQFHVVLRQV� HW�PDUFKpV� FRQFOXV� HQ� 7XQLVLH� RX�
FRQFOXV�j�O
pWUDQJHU�HW�GHVWLQpV�j�rWUH�H[pFXWpV�HQ�7XQLVLH��
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$57,&/(������

/HV� GLVSRVLWLRQV� GX� QXPpUR� ��� GX� WDULI� SUpYX� SDU�

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

VRQW�PRGLILpHV�FRPPH�VXLW���

�

�
1DWXUH�GHV�DFWHV�HW�GHV�PXWDWLRQV�

0RQWDQW�
GHV�GURLWV�
HQ�GLQDUV�

/HV�FRQFHVVLRQV�HW�PDUFKpV�

�����/HV�FRQFHVVLRQV�HW�PDUFKpV���

�

���SDU�SDJH�

�

$57,&/(������

(VW� DMRXWp� DX� SDUDJUDSKH� ,� GH� O
DUWLFOH� ��� GX� FRGH� GHV�
GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� XQ� GHX[LqPH� DOLQpD�
DLQVL�OLEHOOp����

/H� PRQWDQW� PD[LPXP� GH� SHUFHSWLRQ� SRXU� OHV�
FRQFHVVLRQV� HW� PDUFKpV� HVW� IL[p� j� ��� GH� OHXU� YDOHXU� \�
FRPSULV�WRXV�OHV�GURLWV�HW�WD[HV�H[LJLEOHV�FRQIRUPpPHQW�j�OD�
OpJLVODWLRQ�HQ�YLJXHXU���

�

([RQpUDWLRQ�GH�OD�IRUPDOLWp�GH�O
HQUHJLVWUHPHQW�GHV�
FDXWLRQQHPHQWV�SURYLVRLUHV�UHODWLIV�DX[�PDUFKpV�HW�

FRQFHVVLRQV�

$57,&/(�������

(VW� DMRXWp� j� O¶DUWLFOH� �� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�XQ�QXPpUR����DLQVL�OLEHOOp����

���� /HV� FDXWLRQQHPHQWV� SURYLVRLUHV� SUpVHQWpV� GDQV� OH�
FDGUH�GH�PDUFKpV�RX�GH�FRQFHVVLRQV���

�

$FWXDOLVDWLRQ�GX�WDULI�GX�GURLW�IL[H�G
HQUHJLVWUHPHQW�HW�
GX�PRQWDQW�GH�OD�UHGHYDQFH�GH�UHFKHUFKH�

$57,&/(������

(VW� UHOHYp� j� ��� GLQDUV� OH� WDULI� GX� GURLW� IL[H�
G
HQUHJLVWUHPHQW�SUpYX�SDU�OHV�QXPpURV�GH���j����WHU��GH����
j�����GH����j����HW����GX�WDULI�DQQH[p�j�O
DUWLFOH����GX�FRGH�
GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH� DLQVL� TXH� OD�
UHGHYDQFH� SUpYXH� SDU� OH� SDUDJUDSKH� ,,� GH� O
DUWLFOH� ��� GX�
PrPH�FRGH��

�

+DUPRQLVDWLRQ�GH�O
HQUHJLVWUHPHQW�GHV�RSpUDWLRQV�GH�
UpGXFWLRQ�GX�FDSLWDO�

$57,&/(������

/HV� GLVSRVLWLRQV� GX� QXPpUR� ��� GX� WDULI� SUpYX� SDU�
O
DUWLFOH����GX�FRGH�GHV�GURLWV�G
HQUHJLVWUHPHQW�HW�GH�WLPEUH�
VRQW�PRGLILpHV�FRPPH�VXLW���

�

�

1DWXUH�GHV�DFWHV�HW�GHV�PXWDWLRQV �

0RQWDQW�GHV�

GURLWV�HQ�

GLQDUV�

�����/HV�DFWHV�GH�FRQVWLWXWLRQ�GH�VRFLpWpV�RX�GH�

JURXSHPHQWV� G
LQWpUrW� pFRQRPLTXH�� GH�

SURURJDWLRQ�GH�OHXU�GXUpH��G
DXJPHQWDWLRQ�HW�GH�

UpGXFWLRQ� GH� FDSLWDO� TXL� QH� FRPSRUWHQW� SDV�

REOLJDWLRQ������OH�UHVWH�VDQV�FKDQJHPHQW��� �

����SDU�DFWH�

8QLILFDWLRQ�GX�WDULI�GX�GURLW�GH�VRXVFULSWLRQ�HW�GH�
YHUVHPHQW�

$57,&/(������

/¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH�

WLPEUH�HVW�PRGLILp�FRPPH�VXLW����

/D�GpFODUDWLRQ�GH�VRXVFULSWLRQ�HW�GH�YHUVHPHQW�UHoXH�SDU�
OH�5HFHYHXU�GHV�ILQDQFHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�
O¶DUWLFOH�����GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�GRQQH�OLHX�
j� OD� SHUFHSWLRQ� G¶XQ� GURLW� DX� WLWUH� GH� OD� VRXVFULSWLRQ� HW� GX�
YHUVHPHQW�IL[p�j�����GLQDUV���

�

5DWLRQDOLVDWLRQ�GHV�DYDQWDJHV�ILVFDX[�DX�WLWUH�GH�OD�SOXV�
YDOXH�LPPRELOLqUH�

$57,&/(�������

��� (VW� VXSSULPpH� GX� SDUDJUDSKH� �� GX� O¶DUWLFOH� ��� GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV�OD�SKUDVH��VXLYDQWH����

�RX� GH� OD� FHVVLRQ� GH� ELHQV� KpULWpV� RX� GH� O¶KDELWDWLRQ�
SULQFLSDOH� GDQV� OD� OLPLWH� G¶XQH� VXSHUILFLH� JOREDOH� QH�
GpSDVVDQW�SDV������Pð�\�FRPSULV�OHV�GpSHQGDQFHV�EkWLHV�HW�
QRQ�EkWLHV���

(W�HVW�UHPSODFpH�SDU�FH�TXL�VXLW����

RX� GH� OD� FHVVLRQ� G¶XQ� VHXO� ORFDO� j� XVDJH� G
KDELWDWLRQ�
GDQV� OD� OLPLWH� G¶XQH� VXSHUILFLH� JOREDOH� QH� GpSDVVDQW� SDV�
�����P��\�FRPSULV�OHV�GpSHQGDQFHV�EkWLHV�HW�QRQ�EkWLHV�HW�
FH�SRXU�OD�SUHPLqUH�RSpUDWLRQ�GH�FHVVLRQ������

����/H�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�HVW�PRGLILp�FRPPH�VXLW����

3RXU� OHV� GRQDWLRQV�� OHV� pFKDQJHV� HW� OHV� ELHQV� KpULWpV� OH�
SUL[�GH� UHYLHQW�HVW�GpWHUPLQp�j�SDUWLU�GHV�YDOHXUV�GpFODUpHV�
GDQV� OHV� DFWHV� GH� GRQDWLRQ�� G¶pFKDQJH� RX� GDQV� OHV�
GpFODUDWLRQV�GpSRVpHV�DX�WLWUH�GHV�PXWDWLRQV�SDU�GpFqV����

��� (VW� DMRXWp� DX� � 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�FH�TXL�VXLW����

/H�WDX[�GH�����V
DSSOLTXH�j�OD�SOXV�YDOXH�SURYHQDQW�GH�

OD� FHVVLRQ� GH� ELHQV� KpULWpV� TXHOOH� TXH� VRLW� OD� SpULRGH� GH�

GpWHQWLRQ����

�

5DWLRQDOLVDWLRQ�GX�EpQpILFH�GHV�DYDQWDJHV�ILVFDX[�DX�
WLWUH�GH�O¶DVVXUDQFH�YLH�

$57,&/(�������

(VW�DMRXWp�j�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�FH�TXL�VXLW����

/H� UDFKDW� GX� FRQWUDW� G¶DVVXUDQFH� SDU� O
DVVXUp� DYDQW�
O¶H[SLUDWLRQ� GH� OD� SpULRGH� GH� GL[� DQV� VXVYLVpH� HQWUDvQH� OH�
SDLHPHQW�GH�O¶LPS{W�VXU�OH�UHYHQX�QRQ�DFTXLWWp�HQ�YHUWX�GHV�
GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� PDMRUp� GHV� SpQDOLWpV�
GXHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�� /HV�
SpQDOLWpV�GH�UHWDUG�QH�VRQW�SDV�GXHV�ORUVTXH�O¶DVVXUp�SURFqGH�
DX� UDFKDW� GX� FRQWUDW� G¶DVVXUDQFH� VXLWH� j� OD� VXUYHQDQFH�
G¶pYqQHPHQWV� LPSUpYLVLEOHV� WHOV� TXH� GpILQLV� SDU� OD�
OpJLVODWLRQ�HQ�YLJXHXU���

/H�UDFKDW�HVW�VXERUGRQQp�j�OD�SURGXFWLRQ�SDU�O¶LQWpUHVVp�
DXSUqV�GH�O
HQWUHSULVH�G¶DVVXUDQFH�G¶XQH�DWWHVWDWLRQ�GpOLYUpH�

Téléchargé à partir de JurisiteTunisie http://www.jurisitetunisie.com/



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 1������3DJH������

SDU� OHV�VHUYLFHV�GX�FRQWU{OH�ILVFDO�FRPSpWHQWV�DWWHVWDQW�TXH�
O¶LQWpUHVVp� D� UpJXODULVp� VD� VLWXDWLRQ� ILVFDOH� DX� WLWUH� GHV�
SULPHV� G¶DVVXUDQFH� D\DQW� EpQpILFLp� GH� OD� GpGXFWLRQ�� � $�
GpIDXW�O¶HQWUHSULVH�G¶DVVXUDQFH�HVW�WHQXH�VROLGDLUHPHQW�DYHF�
O¶DVVXUp�SRXU�OH�SDLHPHQW�GHV�PRQWDQWV�H[LJLEOHV���

�

5DWLRQDOLVDWLRQ�GHV�SURFpGXUHV�GH�SUpVHQWDWLRQ�GH�OD�

FRPSWDELOLWp�

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�SUHPLHU�GH�O¶DUWLFOH����GX�FRGH�

GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�FH�TXL�VXLW���

/D� FRPSWDELOLWp� H[LJpH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�

ILVFDOH� Q¶HVW� SDV� DGPLVH�� HQ� FDV�GH�GpIDXW� GH� VD�SUpVHQWDWLRQ�

DX[�VHUYLFHV�GH�O
DGPLQLVWUDWLRQ�ILVFDOH�GDQV�OH�GpODL�GH�WUHQWH�

MRXUV�GH�OD�GDWH�GH�OD�QRWLILFDWLRQ�DGUHVVpH�DX�FRQWULEXDEOH�SDU�

OHV� PR\HQV� SUpYXV� SDU� O
DUWLFOH� ��� GX� SUpVHQW� FRGH� HW�

O
pWDEOLVVHPHQW� G
XQ� SURFqV�YHUEDO� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� GX� PrPH� FRGH�� &HWWH�

GLVSRVLWLRQ�Q
HVW�SDV�DSSOLFDEOH�GDQV�OHV�FDV�R��OD�FRPSWDELOLWp�

HVW� GpSRVpH� DXSUqV� GHV� WULEXQDX[�� GX� PLQLVWqUH� SXEOLF�� GHV�

RUJDQLVPHV� GH� FRQWU{OH� SXEOLFV�� GHV� H[SHUWV� FKDUJpV�

FRQIRUPpPHQW�j�OD�ORL�RX�HQ�SUpVHQFH�G
XQ�DXWUH�HPSrFKHPHQW�

OpJDO�DLQVL�TXH�SRXU�OHV�FDV�GH�IRUFH�PDMHXUH��

�

3UpFLVLRQ�GHV�REOLJDWLRQV�FRPSWDEOHV�GHV�SHUVRQQHV�
SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VHORQ�OH�UpJLPH�UpHO�

$57,&/(�������

/H�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�HVW�PRGLILp�FRPPH�VXLW����

,��6RQW�DVVXMHWWLHV�j�OD�WHQXH�G¶XQH�FRPSWDELOLWp�FRQIRUPH�j�

OD�OpJLVODWLRQ�FRPSWDEOH�GHV�HQWUHSULVHV��OHV�SHUVRQQHV�PRUDOHV�

YLVpHV� j� O¶DUWLFOH� �� HW� j� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH�� OHV�

SHUVRQQHV�SK\VLTXHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�DX�WLWUH�

GHV�EpQpILFHV�LQGXVWULHOV�HW�FRPPHUFLDX[�RX�GHV�EpQpILFHV�QRQ�

FRPPHUFLDX[�DLQVL�TXH�WRXWH�SHUVRQQH�SK\VLTXH�TXL�RSWH�SRXU�

O¶LPSRVLWLRQ�VHORQ�OH�UpJLPH�UpHO���

�

5DWLRQDOLVDWLRQ�GX�EpQpILFH�GX�UpJLPH�IRUIDLWDLUH�

$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�DLQVL�OLEHOOp����

9��/HV�SHUVRQQHV�YLVpHV�DX�SDUDJUDSKH�,9�GH�O¶DUWLFOH����
GX� SUpVHQW� FRGH� VRQW� WHQXHV� GH� SRUWHU� VXU� OHXU� GpFODUDWLRQ�
DQQXHOOH� G¶LPS{W� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� FRQFHUQDQW�
OHXU�DFWLYLWp�HW�TXL�VRQW�QRWDPPHQW����

�� OH�PRQWDQW�GHV�DFKDWV�GH�PDUFKDQGLVHV��GH�VHUYLFHV�HW�
DXWUHV����

��OD�YDOHXU�GHV�VWRFNV�GH�PDUFKDQGLVHV����

�� OHV� PR\HQV� G¶H[SORLWDWLRQ� HW� OHXU� PRGH� GH��
ILQDQFHPHQW����

�� OD�VXSHUILFLH�GH� O¶LPPHXEOH�GHVWLQp�j� O¶H[SORLWDWLRQ�HW�
OH�PRQWDQW�GX� OR\HU�HQ�FDV�GH�VRQ�H[SORLWDWLRQ�VRXV� IRUPH�
GH�ORFDWLRQ��

$PpOLRUDWLRQ�GX�FRQWU{OH�GHV�RSpUDWLRQV�GH�
FRPPHQFHPHQW�HW�GH�FHVVDWLRQ�GH�O¶DFWLYLWp�GHV�

HQWUHSULVHV�

$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� FH�
TXL�VXLW����

/H�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW�GpOLYUH�DX[�
SHUVRQQHV� VXVYLVpHV� XQH� FDUWH� G¶LGHQWLILFDWLRQ� ILVFDOH�� /HV�
SHUVRQQHV�FRQFHUQpHV�VRQW�WHQXHV�GH�O¶DFFURFKHU�DX�OLHX�GH�
O¶H[HUFLFH�GH�O¶DFWLYLWp���

$57,&/(������

(VW�DMRXWp�j�O¶DOLQpD�SUHPLHU�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�OD�SKUDVH�VXLYDQWH����

/D� FDUWH�G¶LGHQWLILFDWLRQ� ILVFDOH� HVW� MRLQWH� j� OD�
GpFODUDWLRQ���

�

(ODUJLVVHPHQW�GX�FKDPS�G¶DSSOLFDWLRQ�GH�OD�WD[H�SRXU�
OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�HW�DIIHFWDWLRQ�GH�
UHVVRXUFHV�VXSSOpPHQWDLUHV�DX�SURILW�GX�IRQGV�GH�

GpSROOXWLRQ�

$57,&/(������

(VW� DMRXWp� DX� WDEOHDX� SUpYX� SDU� OH� SDUDJUDSKH� ,� GH�
O¶DUWLFOH� ��� GH� OD� ORL� � Q�� ��������� GX� ��� GpFHPEUH� �����
UHODWLYH� j� OD� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� ������ WHO� TXH�
PRGLILp�SDU�O¶DUWLFOH����GH�OD�ORL�Q����������GX����GpFHPEUH�
����� UHODWLYH� j� OD� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ������ OHV�
SURGXLWV�ILJXUDQW�DX�WDEOHDX�©*�ª�DQQH[p�j�OD�SUpVHQWH�ORL���

$57,&/(������

/H� WDX[�GH�����SUpYX�SDU� OH� WURLVLqPH�WLUHW�GH� O¶DUWLFOH�
���GH� OD� ORL�Q����������GX����GpFHPEUH������UHODWLYH�j�OD�
ORL� GH� ILQDQFHV�SRXU� O
DQQpH������HVW� UHPSODFp�SDU� OH� WDX[�
GH������

�
5HOqYHPHQW�GX�WDX[�GH�OD�UHWHQXH�j�OD�VRXUFH�DX�WLWUH�GH�

FHUWDLQV�UHYHQXV�

$57,&/(������

��� �/H� WDX[�GH� OD� UHWHQXH�j� OD� VRXUFH�SUpYX�SDU� OH� VRXV�
SDUDJUDSKH�SUHPLHU�GH�O¶DOLQpD�D�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�HVW�UHOHYp�GH�����j�
������

��� � /HV� GLVSRVLWLRQV� GX� GHX[LqPH� VRXV� SDUDJUDSKH� GH�

O¶DOLQpD�SUHPLHU�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����

&H� WDX[� HVW� UDPHQp� j� ��� DX� WLWUH� GHV� KRQRUDLUHV� HW� DX�

WLWUH� GHV� OR\HUV� G¶K{WHOV� ORUVTXH� FHV� KRQRUDLUHV� RX� OR\HUV�

VRQW� VHUYLV� DX[� SHUVRQQHV�PRUDOHV� VRXPLVHV� j� O¶LPS{W� VXU�

OHV�VRFLpWpV��DX[�JURXSHPHQWV�HW�VRFLpWpV�YLVpHV�j�O¶DUWLFOH���

GX� SUpVHQW� FRGH� HW� DX[� SHUVRQQHV� SK\VLTXHV� VRXPLVHV� j�

O¶LPS{W�VXU�OH�UHYHQX�VHORQ�OH�UpJLPH�UpHO���

��� � (VW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O¶DOLQpD� F� 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�FH�TXL�VXLW����
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HW�DX�WLWUH�GHV�MHWRQV�GH�SUpVHQFH�DFFRUGpV�DX[�PHPEUHV�
GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH�
GHV� VRFLpWpV� DQRQ\PHV� HW� GHV� VRFLpWpV� HQ� FRPPDQGLWH� SDU�
DFWLRQV���

��� �/HV�GLVSRVLWLRQV�GX�TXDWULqPH� WLUHW�GH� O¶DOLQpD�E�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�
DEURJpHV���

����/HV�GLVSRVLWLRQV�GH�O¶DOLQpD�SUHPLHU�GX�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� HW� FH�� DX� WLWUH� GHV�
VRPPHV� SUpYXHV� SDU� OHV� � DOLQpDV�E� HW�F�GX�SDUDJUDSKH� ,� GX�
SUpVHQW�DUWLFOH�HW�VHUYLHV�DX[�QRQ�UpVLGHQWV�HW�QRQ�pWDEOLV�HQ�
7XQLVLH�HW�SDU�O¶DOLQpD�H��GX�SDUDJUDSKH�,�GX�SUpVHQW�DUWLFOH�
HW�SDU��OH�SDUDJUDSKH���GX�SUpVHQW�SDUDJUDSKH����

�

,QVWLWXWLRQ�SDUPL�OHV�REOLJDWLRQV�ILVFDOHV�GH�OD��
VRXVFULSWLRQ��GX�GpS{W�GHV�GpFODUDWLRQV�ILVFDOHV�HW�GX�

SDLHPHQW�GH�O¶LPS{W�HW�GHV�SpQDOLWpV�\�DIIpUHQWHV�SDU�GHV�
PR\HQV�pOHFWURQLTXHV�ILDEOHV�j�GLVWDQFH�

$57,&/(�������

(VW�VXSSULPp�OH�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH����GH�
OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�j�OD�ORL�GH�
ILQDQFHV�SRXU�O¶DQQpH������HW�UHPSODFp�SDU�FH�TXL�VXLW���

/D�VRXVFULSWLRQ�HW�OH�GpS{W�GHV�GpFODUDWLRQV�ILVFDOHV�DLQVL�
TXH� O¶pFKDQJH� GHV� GRQQpHV� HW� GRFXPHQWV� XWLOLVpV� SRXU�
O¶pWDEOLVVHPHQW� GH� O¶LPS{W� RX� GHVWLQpV� j� O¶DGPLQLVWUDWLRQ�
ILVFDOH�RX�DX[�VHUYLFHV�GH�UHFRXYUHPHQW�GH�O¶LPS{W�SDU�GHV�
PR\HQV� pOHFWURQLTXHV� ILDEOHV� VRQW� REOLJDWRLUHV� SRXU� OHV�
FRQWULEXDEOHV�GRQW�OH�FKLIIUH�G¶DIIDLUHV�DQQXHO�EUXW�GpSDVVH�
XQ�PRQWDQW�TXL�VHUD�IL[p�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV���

/H� SDLHPHQW� GH� O¶LPS{W� DLQVL� TXH� OHV� SpQDOLWpV� \�
DIIpUHQWHV�V¶HIIHFWXH�SDU�OD�SURFpGXUH�GX�SUpOqYHPHQW�SRVWDO�
RX� EDQFDLUH� RX� SDU� WRXWH� DXWUH� SURFpGXUH� XWLOLVpH� SDU� OH�
VHFWHXU�SRVWDO�RX�EDQFDLUH���

(Q�FDV�GH�UHWDUG�GDQV�OH�SDLHPHQW�GH�O¶LPS{W�VXLWH�j�XQH�
HUUHXU� FRPPLVH� SDU� OH� VHUYLFH� GH� OD� SRVWH� RX� SDU�
O¶pWDEOLVVHPHQW�GH�FUpGLW�TXL�D�OH�FDUDFWqUH�G¶XQH�EDQTXH��OD�
SDUWLH� UHVSRQVDEOH� GH� O¶HUUHXU� HVW� VROLGDLUH� DYHF� OH�
FRQWULEXDEOH�GDQV�OH�SDLHPHQW�GHV�SpQDOLWpV�GH�UHWDUG���

/D� VRXVFULSWLRQ�� OH�GpS{W�GHV�GpFODUDWLRQV� ILVFDOHV�DLQVL�
TXH� O
pFKDQJH� GHV� GRQQpHV� HW� GRFXPHQWV� XWLOLVpV� SRXU�
O
pWDEOLVVHPHQW� GH� O
LPS{W� RX� GHVWLQpV� j� O
DGPLQLVWUDWLRQ�
ILVFDOH� RX� DX[� VHUYLFHV�GH� UHFRXYUHPHQW�GH� O
LPS{W�SDU� OHV�
PR\HQV�SUpYXV�SDU� OH� SUpVHQW� DUWLFOH� OLEqUH� OH� FRQWULEXDEOH�
GH�WRXWH�DXWUH�REOLJDWLRQ�D\DQW�OH�PrPH�REMHW��

/HV�PRGDOLWpV�HW�OH�FKDPS�G¶DSSOLFDWLRQ�GH�FHWWH�PHVXUH�
VRQW�IL[pV�SDU�GpFUHW���

�

8QLILFDWLRQ�GH��OD�ILVFDOLWp�GHV�DSSDUHLOV�GH�FOLPDWLVDWLRQ�

$57,&/(������

(VW�DMRXWp�DX�WDEOHDX��©&�ª��DQQH[p�DX�FRGH�GH�OD�7D[H�
VXU� OD� 9DOHXU� $MRXWpH� OH� QXPpUR� GX� WDULI� GHV� GURLWV� GH�
GRXDQH�VXLYDQW���

([� �������� 8QLWpV� GH� UpIULJpUDWLRQ� GHV� PDFKLQHV� HW�
DSSDUHLOV�SRXU� OH� FRQGLWLRQQHPHQW�GH� O¶DLU�GX� W\SH�©��6SOLW�
6\VWHP�ª�

$57,&/(������

6RQW� IL[pV� FRPPH� VXLW� OHV� GURLWV� GH� GRXDQH� �UHSULV� DX�
WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ�SURPXOJXpH�SDU�OD�
ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�SDU�OHV�
WH[WHV�VXEVpTXHQWV���HW�GXV�VXU�OHV�DUWLFOHV�UHSULV��DX�WDEOHDX�
VXLYDQW�VHORQ�OHV�WDX[�TXL�\�VRQW�UHSULV���

�

1��GH�
SRVLWLRQ�

1��GX�7DULI�
GRXDQLHU�

'pVLJQDWLRQ�GHV�3URGXLWV� 7DX[�
'&���

������ �

�

�

�������

0DFKLQHV� HW� DSSDUHLOV� SRXU� OH� FRQGLWLRQQHPHQW� GH� O¶DLU� FRPSUHQDQW� XQ�
YHQWLODWHXU�j�PRWHXU�HW�GHV�GLVSRVLWLIV�SURSUHV�j�PRGLILHU�OD�WHPSpUDWXUH�HW�
O¶KXPLGLWp�� \� FRPSULV� FHX[�GDQV� OHVTXHOV� OH�GHJUp�K\JURPpWULTXH�Q¶HVW�SDV�
UpJODEOH�VpSDUpPHQW���

�� GX� W\SH�PXUDO� RX� SRXU� IHQrWUHV�� IRUPDQW� XQ� VHXO� FRUSV� RX� GX� W\SH� ©�6SOLW�
6\VWHP�ª��V\VWqPH�j�pOpPHQWV�VpSDUpV����

�

� ���������� ���IRUPDQW�XQ�VHXO�FRUSV�� ���

� ���������

����������

���6\VWqPHV�j�pOpPHQWV�VpSDUpV��6SOLW�6\VWHP����

����G¶XQH�SXLVVDQFH�IULJRULILTXH�Q¶H[FpGDQW�SDV��������IULJRULHV�KHXUHV��

�

���

� ���������� ����G¶XQH�SXLVVDQFH�IULJRULILTXH�H[FpGDQW��������IULJRULHV�KHXUHV�� ���

� ������� ��3DUWLHV��� �

� ���������� ���DXWUHV���


�XQLWpV�LQWpULHXUHV�GH�PDFKLQHV�HW�DSSDUHLOV�SRXU�OH�FRQGLWLRQQHPHQW�GH�O¶DLU�
GX�W\SH��©�6SOLW�6\VWHP�ª����V\VWqPH�j�pOpPHQWV�VpSDUpV��

�

�

���

������ � 5pIULJpUDWHXUV��FRQJpODWHXUV�FRQVHUYDWHXUV��HW�DXWUHV�PDWpULHOV��PDFKLQHV�HW�
DSSDUHLOV�SRXU� OD�SURGXFWLRQ�GX� IURLG�� j� pTXLSHPHQW� pOHFWULTXH�RX�DXWUHV���
SRPSHV� j� FKDOHXU� DXWUHV� TXH� OHV� PDFKLQHV� HW� DSSDUHLOV� SRXU� OH�
FRQGLWLRQQHPHQW�GH�O¶DLU�GX�Q����������

��DXWUHV�PDWpULHOV��PDFKLQHV�HW�DSSDUHLOV�SRXU�OD�SURGXFWLRQ�GX�IURLG��SRPSHV�
j�FKDOHXU���

�
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1��GH�
SRVLWLRQ�

1��GX�7DULI�
GRXDQLHU�

'pVLJQDWLRQ�GHV�3URGXLWV� 7DX[�
'&���

� ������� ���DXWUHV���

����DXWUHV���

�����DXWUHV���

�

� ([����������� ������ *URXSHV� IULJRULILTXHV� SRXU� GHV� PDFKLQHV� HW� DSSDUHLOV� SRXU� OH�
FRQGLWLRQQHPHQW�GH�O¶DLU�GX�W\SH��©��6SOLW�6\VWHP�ª��V\VWqPH�j�pOpPHQWV�VpSDUpV����

�

���

�

0RGLILFDWLRQ�GH�OD�ILVFDOLWp�GX�FDIp�VROXEOH�

$57,&/(�������

(VW�DMRXWp�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��FH�TXL�VXLW���

�

1��GX�
WDULI�

GRXDQLHU�

�

'pVLJQDWLRQ�GHV�SURGXLWV�

7DX[�'&�
HQ���

([������� ([WUDLWV�� HVVHQFHV� HW�
FRQFHQWUpV� GH� FDIp� \�
FRPSULV�OH�FDIp�VROXEOH�HW�OHV�
SUpSDUDWLRQV�j�EDVH�GH�FDIp��

�

�

���

�

5pYLVLRQ�GH�OD�WD[H�XQLTXH�GH�FRPSHQVDWLRQ�GH�
WUDQVSRUW�URXWLHU�VXU�OHV�PR\HQV�GH�WUDQVSRUW�GH�

PDUFKDQGLVHV�

$57,&/(������

/HV�VRXV�SDUDJUDSKHV���HW���GX�SDUDJUDSKH�,,�GH�O¶DUWLFOH�
��� GH� OD� ORL� GH� ILQDQFHV� Q�� ������� GX� ��� GpFHPEUH� �����
UHODWLYH�j�OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������VRQW�PRGLILpV�
FRPPH�VXLW����

����9pKLFXOHV�GH�WUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV�SRXU�
OH�FRPSWH�G¶DXWUXL�����GLQDUV�SDU�WRQQHV�RX�IUDFWLRQ�GH�WRQQH�
GH�FKDUJH�XWLOH���

����9pKLFXOHV�GH�WUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV�SRXU�
SURSUH�FRPSWH������GLQDUV�SDU�WRQQH�RX�IUDFWLRQ�GH��WRQQH�GH�
FKDUJH�XWLOH��

�

,QWURGXFWLRQ�GX�SDLHPHQW�pOHFWURQLTXH��SDUPL�OHV�
PR\HQV�GH�SDLHPHQW�

$57,&/(������

(VW� PRGLILp� OH� SDUDJUDSKH� SUHPLHU� GH� O¶DUWLFOH� ��� GX�
FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�FRPPH�VXLW����

/H� UqJOHPHQW� GHV� FRQWULEXWLRQV�� GURLWV� HW� UHYHQXV�
SXEOLFV�� V¶HIIHFWXH� SDU� YHUVHPHQW� G¶HVSqFHV�� SDU� PDQGDW�
DGPLQLVWUDWLI�� SDU� UHPLVH� GH� FKqTXHV� EDQFDLUHV� RX� SRVWDX[�
RX� SDU� YHUVHPHQW� RX� YLUHPHQW� DX� FRPSWH� FRXUDQW� SRVWDO�
RXYHUW� DX�QRP�GX�FRPSWDEOH�SXEOLF�RX�SDU� OHV�PR\HQV�GX�
SDLHPHQW�pOHFWURQLTXH�ILDEOH�FRQIRUPpPHQW�j� OD�OpJLVODWLRQ�
HQ�YLJXHXU�UHODWLYH�DX[�pFKDQJHV�pOHFWURQLTXHV���

�

5pYLVLRQ�GH�OD�WHUULWRULDOLWp��GHV�GURLWV�G¶HQUHJLVWUHPHQW�
VXU�OHV�GRQDWLRQV�HW�OHV�VXFFHVVLRQV�

$57,&/(������

/
DUWLFOH� ��� GX� FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH�
WLPEUH�HVW�PRGLILp�FRPPH�VXLW���

/HV� GURLWV� G
HQUHJLVWUHPHQW� GXV� VXU� OHV� GRQDWLRQV� HW�
VXFFHVVLRQV�VRQW�OLTXLGpV�VXU���

��� � OHV� LPPHXEOHV� HW� OHV� PHXEOHV� VLWXpV� HQ� 7XQLVLH�
TXHOTXH�VRLW�OH�OLHX�GH�UpVLGHQFH�GX�GpIXQW�RX�GX�GRQDWHXU��

����OHV�LPPHXEOHV�HW�OHV�PHXEOHV�VLWXpV�HQ�7XQLVLH�RX�j�
O
pWUDQJHU�� GDQV� OH� FDV� R�� OH� GpIXQW� RX� OH� GRQDWHXU� HVW�
UpVLGHQW�HQ�7XQLVLH��

6RQW� H[FHSWpV� GH� O
DSSOLFDWLRQ� GHVGLWV� GURLWV�� OHV�
LPPHXEOHV� HW� OHV� PHXEOHV� VLWXpV� j� O
pWUDQJHU� HW� TXL� RQW�
VXSSRUWp�OHV�GURLWV�G
HQUHJLVWUHPHQW�VXU�OHV�GRQDWLRQV�HW�OHV�
VXFFHVVLRQV�GDQV�OH�SD\V�GH�OHXU�VLWXDWLRQ��

3RXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� VXVYLVpHV�� VRQW�
FRQVLGpUpHV� UpVLGHQWHV� HQ� 7XQLVLH�� OHV� SHUVRQQHV� TXL� \�
GLVSRVHQW� G¶XQH� KDELWDWLRQ� SULQFLSDOH� RX� TXL� \� VpMRXUQHQW�
SHQGDQW�XQH�SpULRGH�DX�PRLQV�pJDOH�j�����MRXUV�G¶XQH�IDoRQ�
FRQWLQXH� RX� GLVFRQWLQXH� GXUDQW� OHV� ���� MRXUV� SUpFpGDQW� OD�
GDWH�GX�GpFqV�RX�GH�OD�GRQDWLRQ���

�

/H�WUDQVIHUW�DX�SURILW�GH�O¶(WDW�GHV��ELMRX[�GpSRVpV�DX�
WLWUH�GHV�SUrWV�VXU��JDJH�

$57,&/(�������

(VW�DMRXWp�DX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�XQ�DUWLFOH�
���WHU�DLQVL�OLEHOOp����

/¶DUWLFOH� ��� WHU��� 6RQW� WUDQVIpUpV� DX� SURILW� GH� O¶(WDW� OHV�
ELMRX[� SULV� HQ� JDJH� HQ� JDUDQWLH� GHV� SUrWV� RFWUR\pV� SDU� OH�
WUpVRU�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GX�
SUpVHQW� FRGH� HW� GRQW� OHV� SURSULpWDLUHV� QH� VH� VRQW� SDV�
SUpVHQWpV� SRXU� OHV� UHSUHQGUH� DSUqV� O¶pFRXOHPHQW� G¶XQH�
SpULRGH� GH� GL[� DQV� j� SDUWLU� GX� SUHPLHU� MDQYLHU� GH� O¶DQQpH�
VXLYDQW�O¶DQQpH�GH�O¶RFWURL�GX�SUrW���

/H� WUDQVIHUW�HVW�HIIHFWXp�DSUqV� O
H[SLUDWLRQ�G
XQ�GpODL�GH�
TXDWUH�YLQJW�GL[�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GH�
OD� OLVWH� GHV� EpQpILFLDLUHV� GH� SUrWV� VXU� JDJH� FRQFHUQpV� SDU�
O
RSpUDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
VXLYL� G
XQ� DYLV� JpQpUDO� GDQV� GHX[� MRXUQDX[� TXRWLGLHQV� DX�
PRLQV� FRPSRUWDQW� GHV� LQGLFDWLRQV� VXU� OHV� UHFHWWHV� R�� OHV�
ELMRX[� VRQW� GpSRVpV� HW� OH� QXPpUR� HW� OD� GDWH� GX� -RXUQDO�
2IILFLHO� FRPSRUWDQW� OD� OLVWH� GHV� SURSULpWDLUHV� GH� ELMRX[�
FRQFHUQpV�SDU�OH�WUDQVIHUW��

'HV� DYLV� VRQW� QRWLILpV� DX[� SURSULpWDLUHV� GH� ELMRX[� GRQW�

OHV� DGUHVVHV� VRQW�GLVSRQLEOHV�j� OD� UHFHWWH�FRQFHUQpH�SDU� OHV�

PR\HQV�SUpYXV�SDU�OHV�DUWLFOHV����HW����TXLQTXLHV�GX�SUpVHQW�

FRGH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� VRL[DQWH� MRXUV� GH� OD�

GDWH� GH� OD� SXEOLFDWLRQ� GH� OD� OLVWH� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

/HV�ELMRX[�FRQFHUQpV�SDU�FHWWH�PHVXUH�VRQW�PLV�HQ�YHQWH�
DSUqV� OHXU�IRQWH�FRQIRUPpPHQW�DX[�FRQGLWLRQV�HW�PpWKRGHV�
HQ�YLJXHXU��HW�FH��WRXW�HQ�FRQVHUYDQW�OHV�REMHWV�G
DUW�FRPPH�
SDWULPRLQH�KLVWRULTXH��

$57,&/(�������

1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����WHU�GX�FRGH�GH�
OD�FRPSWDELOLWp�SXEOLTXH��OHV�SURSULpWDLUHV�GHV�ELMRX[�GRQW�OD�
GXUpH�GH�PLVH�HQ�JDJH�D�GpSDVVp����DQV�DX��HU�MDQYLHU�������
EpQpILFLHQW�G¶XQ�GpODL�VXSSOpPHQWDLUH�TXL�H[SLUH�DX����MXLQ�
�����SRXU�UpJXODULVHU�OHXU�VLWXDWLRQ�HW�SD\HU�OH�SULQFLSDO�GH�
OD�GHWWH�HW�OHV�LQWpUrWV�GXV���
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$57,&/(�������

/
DSSOLFDWLRQ���GHV���GLVSRVLWLRQV���GH���O
DUWLFOH���������GH���
OD� ORL� Q�� �������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH�
ILQDQFHV� SRXU� O
DQQpH� ����� HVW� SURURJpH� MXVTX
DX� ��� MXLQ�
������

�

+DUPRQLVDWLRQ�GHV�GLVSRVLWLRQV�GX�FRGH�GH�OD�ILVFDOLWp�
ORFDOH�DYHF�OHV�GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�OH�
UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�

VRFLpWpV�

$57,&/(�������

/HV�GLVSRVLWLRQV�GX�SUHPLHU�WLUHW�GH�O¶DUWLFOH����GX�FRGH�
GH�OD�ILVFDOLWp�ORFDOH�VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�
VXLW����

��/HV�SHUVRQQHV�SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV�QRQ�
pWDEOLHV� HW� QRQ� GRPLFLOLpHV� HQ� 7XQLVLH� DX� VHQV� GHV�
GLVSRVLWLRQV�GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV���

�

5DWLRQDOLVDWLRQ�GH�OD�UpSDUWLWLRQ�GH�OD�WD[H�VXU�OHV�
pWDEOLVVHPHQWV�j�FDUDFWqUH�LQGXVWULHO��FRPPHUFLDO�RX�

SURIHVVLRQQHO�HQWUH�OHV�FROOHFWLYLWpV�ORFDOHV�

$57,&/(������

(VW�DMRXWp�DX�SDUDJUDSKH�9�GH�O¶DUWLFOH����GX�FRGH�GH�OD�
ILVFDOLWp�ORFDOH�XQ�GHX[LqPH�VRXV�SDUDJUDSKH�DLQVL�OLEHOOp�����

(Q� FDV� G¶LPSRVVLELOLWp� GH� UpSDUWLWLRQ� GH� OD� WD[H� VXU� OHV�
pWDEOLVVHPHQWV� j� FDUDFWqUH� LQGXVWULHO�� FRPPHUFLDO� RX�
SURIHVVLRQQHO� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� VRXV�
SDUDJUDSKH�FL�GHVVXV��OD�UpSDUWLWLRQ�HVW�HIIHFWXpH�VXU�OD�EDVH�
GH�FULWqUHV�IL[pV�SDU�GpFUHW���

�

5DWLRQDOLVDWLRQ�GH�O¶H[RQpUDWLRQ�GHV�MDUGLQV�GH�OD�WD[H�
VXU�OHV�WHUUDLQV�QRQ�EkWLV�

$57,&/(������

/H� SUHPLHU� WLUHW� GH� O¶DUWLFOH� ��� GX� FRGH� GH� OD� ILVFDOLWp�
ORFDOH�HVW�DEURJp�HW�UHPSODFp�SDU�FH�TXL�VXLW����

��/HV�WHUUDLQV�QRQ�EkWLV�HQFORV�DWWHQDQW�j�GHV�LPPHXEOHV�
LQGLYLGXHOV�HW�XWLOLVpV�FRPPH�MDUGLQV�SRXU�FHV�LPPHXEOHV�HW�
FH�GDQV�OD�OLPLWH�GH������PqWUH�FDUUp����

���/HV�WHUUDLQV�QRQ�EkWLV�HQFORV�DWWHQDQW�j�GHV�LPPHXEOHV�
FROOHFWLIV�HW�XWLOLVpV�FRPPH�MDUGLQV�SRXU�FHV�LPPHXEOHV����

���/HV�WHUUDLQV�QRQ�EkWLV�HQFORV�HW�ERLVpV�HW�DWWHQDQW�j�GHV�
LPPHXEOHV��

�

$IIHFWDWLRQ�GX�SURGXLW�GHV�DPHQGHV�GXHV�DX�WLWUH�GHV�
FRQWUDYHQWLRQV�GH�UqJOHPHQWV�PXQLFLSDX[�HQ�PDWLqUH�

G¶XUEDQLVPH�DX�SURILW�GX�EXGJHW�GHV�FROOHFWLYLWpV�ORFDOHV�

$57,&/(������

/H�SURGXLW�GHV�DPHQGHV�GXHV�DX�WLWUH�GHV�FRQWUDYHQWLRQV�
DX[�UqJOHPHQWV�PXQLFLSDX[�HQ�PDWLqUH�GH�ORWLVVHPHQWV�HW�GH�
SHUPLV�GH�FRQVWUXLUH�SUpYXHV�SDU�OH�FRGH�GH�O¶DPpQDJHPHQW�
GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� HVW� DIIHFWp� DX� SURILW� GX�
EXGJHW� GH� OD� FROOHFWLYLWp� ORFDOH� R�� OD� FRQWUDYHQWLRQ� HVW�
FRPPLVH���

�

6RXPLVVLRQ�GHV�YRLWXUHV�PL[WHV�j�OD�WD[H�XQLTXH�GH�
FRPSHQVDWLRQ�GH�WUDQVSRUW�URXWLHU�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ��±���� GX� ���
GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH�
�����XQ�Q����DLQVL�OLEHOOp����

���/HV�YRLWXUHV�PL[WHV�WHOOHV�TXH�GpILQLHV�SDU�O¶DUWLFOH���
GX�FRGH�GH�OD�URXWH�TXHOOH�TX
HQ�VRLW�OHXU�FKDUJH�XWLOH��

�

+DELOLWDWLRQ�GHV�UHFHYHXUV�GHV�ILQDQFHV�GX�UHFRXYUHPHQW�
GHV�VRPPHV�GXHV�VXU�OHV�RSpUDWLRQV�G¶LPPDWULFXODWLRQ�HW�

PLVH�j�MRXU�GHV�WLWUHV�IRQFLHUV�

$57,&/(������

(VW�PRGLILp�O¶DUWLFOH�����GX�FRGH�GHV�GURLWV�UpHOV�FRPPH�
VXLW���

/RUVTXH� OH� WULEXQDO� LPPRELOLHU� RUGRQQH� XQH� PHVXUH�

DYDQW�GLUH�GURLW��WHOOH�TX¶H[SHUWLVH��HQTXrWH��WUDQVSRUW�VXU�OHV�

OLHX[�� GH� QDWXUH� j� RFFDVLRQQHU� GHV� IUDLV�� OH� 3UpVLGHQW� GX�

WULEXQDO� HQ� IDLW� XQH� pYDOXDWLRQ� DSSUR[LPDWLYH�� /H�PRQWDQW�

GHV� IUDLV� GRLW� rWUH� GpSRVp�� SUpDODEOHPHQW� j�

O¶DFFRPSOLVVHPHQW� GH� OD� PHVXUH� RUGRQQpH�� DXSUqV� GH� OD�

UHFHWWH�GHV�ILQDQFHV�FRPSpWHQWH�SDU�OD�SHUVRQQH�TXL�UHTXLHUW�

O¶LPPDWULFXODWLRQ��

�

2EOLJDWLRQ�GH�QXPpURWDWLRQ�GHV�SDJHV�SRXU�OHV�DFWHV�
VRXPLV�j�O¶HQUHJLVWUHPHQW�DX�GURLW�IL[H�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�XQ�GHX[LqPH�SDUDJUDSKH�DLQVL�
OLEHOOp����

3RXU� OHV� DFWHV� HW� pFULWV� VRXPLV� j� O¶HQUHJLVWUHPHQW� DX�
GURLW� IL[H�� O¶DFFRPSOLVVHPHQW� GH� OD� IRUPDOLWp� GH�
O¶HQUHJLVWUHPHQW� HVW� VXERUGRQQp� j� OD� QXPpURWDWLRQ� GHV�
SDJHV�GH�O¶DFWH�RX�GH�O¶pFULW���

�

([RQpUDWLRQ�GHV�SURFqV�YHUEDX[�DGPLQLVWUDWLIV�GH�OD�
IRUPDOLWp�GH�O¶HQUHJLVWUHPHQW��

$57,&/(������
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