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�

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
UDWLILFDWLRQ�G
XQH�FRQYHQWLRQ�WHQGDQW�j�pYLWHU�OD�
GRXEOH� LPSRVLWLRQ� HW� GH� SUpYHQLU� O
pYDVLRQ�
ILVFDOH� HQ� PDWLqUH� G
LPS{WV� VXU� OH� UHYHQX�
FRQFOXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH�
O
(WDW�GX�.RZHLW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� UDWLILpH�� OD� FRQYHQWLRQ� WHQGDQW� j�

pYLWHU� OD� GRXEOH� LPSRVLWLRQ� HW� GH�SUpYHQLU� O
pYDVLRQ� ILVFDOH�

HQ�PDWLqUH�G
LPS{WV�VXU�OH�UHYHQX��DQQH[pH�j�OD�SUpVHQWH�ORL�

HW�FRQFOXH�j�7XQLV��OH����DYULO�������HQWUH�OH�JRXYHUQHPHQW�

GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� O
(WDW�

GX�.RZHLW���

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

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

�

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DYHQDQW� j� OD� FRQYHQWLRQ� GH�
FRRSpUDWLRQ� GX� �� PDUV� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
IRQGDWLRQ�$OOHPDQGH�.RQUDG�$GHQDXHU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH�±�(VW�UDWLILp��O
DYHQDQW�j�OD�FRQYHQWLRQ�GH�

FRRSpUDWLRQ� GX� �� PDUV� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OD� IRQGDWLRQ�$OOHPDQGH�.RQUDG�

$GHQDXHU��DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�j�7XQLV��OH����

MXLQ��������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQH� FRQYHQWLRQ� GH� FUpGLW� SRXU�
ILQDQFHU� O
DFTXLVLWLRQ�GH� ORFDX[�GLSORPDWLTXHV�HQ�
(XURSH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�O
XQLRQ�WXQLVLHQQH�GHV�EDQTXHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH�±�(VW�UDWLILpH�� OD�FRQYHQWLRQ�GH�FUpGLW�SRXU�
ILQDQFHU�O
DFTXLVLWLRQ�GH�ORFDX[�GLSORPDWLTXHV�HQ�(XURSH�G
XQ�
PRQWDQW� pTXLYDOHQW� HQ� (XUR� j� GL[� PLOOLRQV� ������������� GH�
GLQDUV�WXQLVLHQV��DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�j�7XQLV��OH�
��� DR�W� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�O
8QLRQ�7XQLVLHQQH�GHV�%DQTXHV���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�

/RL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� DX�
QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO�
G
pTXLSHPHQW�SURIHVVLRQQHO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU��±�,O�SHXW�rWUH�FRQVWLWXp�XQ�QDQWLVVHPHQW�
SRXU�JDUDQWLU�OH�SUL[�G
RXWLOODJH�HW�GH�PDWpULHO�G
pTXLSHPHQW�
SURIHVVLRQQHO� DX� WLWUH� GH� OD� YHQWH� DVVRUWLH� GH� GpODL� GH�
SDLHPHQW��/H�QDQWLVVHPHQW�HVW�pWDEOL�DX�SURILW�GX�FUpDQFLHU�
TX
LO� VRLW� OH� YHQGHXU� GHV� RXWLOODJHV� HW� GX�PDWpULHO� RX� G
XQ�
pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� D\DQW� UpJOp� OH�SUL[�GHV�
ELHQV�DX�YHQGHXU��

/H� QDQWLVVHPHQW� HVW� YDODEOHPHQW� FRQVWLWXp� VDQV� EHVRLQ�
GH�UHPLVH�HIIHFWLYH�GH�OD�FKRVH�DX�FUpDQFLHU�RX�j�XQ�WLHUV��

/H� GpELWHXU� HVW� FRQVWLWXp� JDUGLHQ� GX� ELHQ� QDQWL�� LO� GRLW�
YHLOOHU� j� OD� FRQVHUYDWLRQ� HW� j� O
HQWUHWLHQ� GXGLW� ELHQ� DYHF� OD�
PrPH� GLOLJHQFH� TX
LO� PHW� j� FRQVHUYHU� OHV� REMHWV� TXL� OXL�
DSSDUWLHQQHQW�� /H� FRQWUDW� GH� QDQWLVVHPHQW� GH� O
RXWLOODJH� HW�
GX� PDWpULHO� G
pTXLSHPHQW� HVW� UpJL� SDU� OHV� GLVSRVLWLRQV� GX�
GURLW�FRPPXQ�GDQV�OD�PHVXUH�R��LO�Q
\�HVW�SDV�GpURJp�SDU�OD�
SUpVHQWH�ORL��

BBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

ORLV�
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$UW�����±�/H�QDQWLVVHPHQW�Q
HVW�RSSRVDEOH�DX[�WLHUV��TXH�
V
LO� \� D� DFWH� HQUHJLVWUp�� pQRQoDQW� WRXV� UHQVHLJQHPHQWV�
SHUPHWWDQW�GH�UHFRQQDvWUH�OHV�SDUWLHV�HW�G
LGHQWLILHU�OHV�REMHWV�
QDQWLV�FRQIRUPpPHQW�DX[�UqJOHV�pGLFWpHV�SDU�O
DUWLFOH�����GX�
FRGH�GHV�GURLWV�UpHOV��

$UW�� ��� ±� ,O� SHXW� rWUH� FUpp�GHV� OHWWUHV� GH� FKDQJH�RX�GHV�
ELOOHWV� j� RUGUH� RX� WRXW� DXWUH� HIIHW� GH� FRPPHUFH� HQ�
UHSUpVHQWDWLRQ�GH�OD�FUpDQFH��

(VW� FRQVLGpUpH�� FUpDQFLHU�� WRXW� GRQQHXU� G
DYDO�� WRXW�
LQWHUYHQDQW� SDU� DFFHSWDWLRQ� RX� DXWUHPHQW� SRXU� JDUDQWLU� OH�
FUpGLW�GH�ILQDQFHPHQW�GH�O
DFTXLVLWLRQ��G
pTXLSHPHQWV�DX�FDV�
R��LO�HQ�UqJOH�OH�SUL[��

$UW�����±�/H�QDQWLVVHPHQW�GRLW�VRXV�SHLQH�GH�QXOOLWp��rWUH�
LQVFULW�VXU�OH�UHJLVWUH�RXYHUW�j�FHW�HIIHW�DX�JUHIIH�GX�WULEXQDO�
FRPSpWHQW�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�
O
DFWH�FRQVWLWXWLI�GX�QDQWLVVHPHQW��

$UW�� ��� ±� 3RXU� WRXWHV� OHV� IRUPHV� GH� QDQWLVVHPHQWV�
pGLFWpHV� SDU� OD� SUpVHQWH� ORL�� LO� HVW� SHUPLV� GH� GLVSRVHU� GX�
GURLW� GH� JDJH� SDU� OD� YHQWH� RX� G
HQ� IDLUH� XVDJH� SDU� O
XQ�
TXHOFRQTXH� GHV� PR\HQV� GH� WUDQVSRUW� GHV� REOLJDWLRQV�
SUpYXHV� SDU� OH� WLWUH� ,9� GX� OLYUH� SUHPLHU� GX� FRGH� GHV�
REOLJDWLRQV�HW�GHV�FRQWUDWV�RX�SDU�OD�FRQVWLWXWLRQ�G
XQ�VRXV�
JDJH�ORUVTX
XQH�DXWRULVDWLRQ�HQ�HVW�H[SUHVVpPHQW�GRQQpH�HQ�
YHUWX�GH�O
DFWH�GH�QDQWLVVHPHQW�RX�G
XQ�DFWH�XOWpULHXU�RX�SDU�
GpFLVLRQ�GX�MXJH�GH�UpIpUp��

/D� QRWLILFDWLRQ� GX� WUDQVSRUW� DX� GpELWHXU� SHXW� rWUH� IDLWH�
SDU�WpOpJUDPPH��WpOH[��ID[�RX�WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�
WUDFH�pFULWH�HW�VDQV�EHVRLQ�G
DXFXQH�DXWUH�IRUPDOLWp��

/H�EpQpILFH�GX�QDQWLVVHPHQW�HVW�WUDQVPLV�GH�SOHLQ�GURLW��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GHV�
REOLJDWLRQV� HW� GHV� FRQWUDWV�� DX[�SRUWHXUV� VXFFHVVLIV�GH� WRXW�
HIIHW�GH�FRPPHUFH�UHSUpVHQWDQW�OD�FUpDQFH��

'DQV� OHV� FDV� pQXPpUpV� SDU� OHV� DOLQpDV� SUpFpGHQWV��
O
LQVFULSWLRQ� VXU� OH� UHJLVWUH� RXYHUW� j� FHW� HIIHW� DX� JUHIIH� GX�
WULEXQDO�FRPSpWHQW�GRLW�rWUH�IDLWH�GDQV�XQ�GpODL�G
XQ�PRLV�j�
SDUWLU�GH�OD�GDWH�GH�O
DFWH��

/
HIIHW� GX� JDJH� HQWUH� OHV� FUpDQFLHUV� HVW� UpJL� SDU� OHV�
GLVSRVLWLRQV�GX�FRGH�GHV�GURLWV�UpHOV��

$UW�����±�/HV�FRQWUDWV�GH�QDQWLVVHPHQW�GH�O
RXWLOODJH�HW�GX�
PDWpULHO� G
pTXLSHPHQW� SURIHVVLRQQHO� VRQW� VRXPLV� j�
O
LQVFULSWLRQ��j�OD�UHTXrWH�GX�FUpDQFLHU�QDQWL�RX�TXLFRQTXH�D\DQW�
XQ�LQWpUrW��VXU�XQ�UHJLVWUH�RXYHUW�j�FHW�HIIHW�DX�JUHIIH�GX�WULEXQDO�
GDQV�OH�UHVVRUW�GXTXHO�OH�GpELWHXU�HVW�LPPDWULFXOp�DX�UHJLVWUH�GX�
FRPPHUFH� j� WLWUH� SULQFLSDO�� HW� DXSUqV� GHV� JUHIIHV� GHV� DXWUHV�
WULEXQDX[� GH� SUHPLqUH� LQVWDQFH� DX� FDV� R�� LO� \� VHUDLW� WLWXODLUH�
G
LPPDWULFXODWLRQ�VHFRQGDLUH��

6L� OH� GpELWHXU� Q
HVW� SDV� LPPDWULFXOp� DX� UHJLVWUH� GX�
FRPPHUFH��O
LQVFULSWLRQ�HVW�UHTXLVH�DX�JUHIIH�GX�WULEXQDO�GH�
SUHPLqUH� LQVWDQFH� GDQV� OH� UHVVRUW� GXTXHO� VH� WURXYH�
O
pWDEOLVVHPHQW�GDQV�OHTXHO�HVW�H[SORLWp�OH�PDWpULHO�QDQWL�RX�
GH� FHOXL� GDQV� OH� UHVVRUW� GXTXHO� VH� WURXYH� OH� GRPLFLOH� GX�
GpELWHXU��

$UW�� ���±�/HV�PRGLILFDWLRQV� VH� UDSSRUWDQW� DX[�REOLJDWLRQV�
pGLFWpHV�SDU� OH� FRQWUDW�GH�QDQWLVVHPHQW�HW�DX[�FKRVHV�QDQWLHV�
VRQW�LQVFULWHV�HQ�PDUJH�GHV�LQVFULSWLRQV�H[LVWDQWHV��'DQV�OH�FDV�
R��FHV�PRGLILFDWLRQV�FRPSRUWHQW�XQ�FKDQJHPHQW�LPSOLTXDQW�OD�
FRPSpWHQFH� G
XQ� DXWUH� WULEXQDO�� OH� FUpDQFLHU� RX� TXLFRQTXH�
D\DQW�XQ�LQWpUrW��GRLW�IDLUH�LQVFULUH�OHVGLWHV�PRGLILFDWLRQV�VXU�OH�
UHJLVWUH�GX�JUHIIH�GH�FH�WULEXQDO�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/HV� LQVFULSWLRQV� IDLWHV� FRQIRUPpPHQW� DX� SDUDJUDSKH�
SUpFpGHQW� SUHQQHQW� HIIHW� j� FRPSWHU� GH� OD� GDWH� GH�
O
LQVFULSWLRQ�LQLWLDOH��

$UW�� ��� ±� /H� JUHIILHU� GpOLYUH�� OH� FDV� pFKpDQW�� j� WRXW�
UHTXpUDQW� FRSLH�� H[WUDLW� RX� DWWHVWDWLRQ� GH� O
H[LVWHQFH� RX� GH�
O
DEVHQFH�G
LQVFULSWLRQV�RX�DWWHVWDWLRQ�GHV�PRGLILFDWLRQV�RX�
GHV�UDGLDWLRQV�pYHQWXHOOHV��

$UW�� ��� ±� 6L� OHV� IRUPDOLWpV� G
LQVFULSWLRQ� Q
RQW� SDV� pWp�
DFFRPSOLHV� GDQV� OHV� FRQGLWLRQV� IL[pHV� SDU� FHWWH� ORL�� OH�
FUpDQFLHU� RX� TXLFRQTXH� D\DQW� XQ� LQWpUrW�� QH� SHXW� RSSRVHU�
DX[�FUpDQFLHUV�GX�GpELWHXU�RX�VHV�D\DQWV�FDXVH��VRQ�GURLW�GH�
SUpIpUHQFH� VXU� OD� FKRVH� QDQWLH�� VDXI� V
LO� pWDEOLW� TXH� OHV�
LQWpUHVVpV� RQW� HX� FRQQDLVVDQFH� HIIHFWLYH� GH� O
H[LVWHQFH� GH�
VHV�GURLWV��

$UW������±�6RQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH��
OD� OLVWH� GHV� SLqFHV� MXVWLILFDWLYHV� GHYDQW� rWUH� SUpVHQWpHV� DX�
JUHIIH� GX� WULEXQDO�� OHV�PRGDOLWpV� G
LQVFULSWLRQ�� GH� UDGLDWLRQ�
RX� GH� PRGLILFDWLRQ� DLQVL� TXH� OHV� PRGqOHV� GHV� ERUGHUHDX[�
G
LQVFULSWLRQ� HW� WRXV� FHUWLILFDWV� UHTXLV� TX
LOV� VRLHQW� GHV�
FRSLHV�RX�GHV�H[WUDLWV��

$UW������±�/HV�DFWHV�GH�QDQWLVVHPHQW�FRQFOX�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�VRQW�FRQVLGpUpV�GHV�FRQWUDWV�
FRPPHUFLDX[��OHV�DFWLRQV�HQ�MXVWLFH�\�DIIpUHQWHV�VRQW�UpSXWpHV�
DIIDLUHV�FRPPHUFLDOHV��

$UW�� ���� ±� /H� QDQWLVVHPHQW� JUHYDQW� O
RXWLOODJH� HW� OH�
PDWpULHO�G
pTXLSHPHQW�SURIHVVLRQQHO�VXLW�OD�FKRVH�QDQWLH�HQ�
TXHOTXH�PDLQ�TX
HOOH�SDVVH��

$UW�� ���� ±� /
LQVFULSWLRQ� GX� QDQWLVVHPHQW� JDUDQWL� OH�
SULQFLSDO� GH� OD� GHWWH�� VHV� LQWpUrWV� HW� VHV� DFFHVVRLUHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GHV�
GURLWV�UpHOV��

$UW�� ���� ±� /
LQVFULSWLRQ� FRQVHUYH� OH� GURLW� GH� JDJH�
SHQGDQW� GL[� DQV� j� FRPSWHU� GH� VD� GDWH� VDXI� VWLSXODWLRQ�
FRQYHQWLRQQHOOH�FRQWUDLUH��

6L� OH�GpELWHXU�Q
H[pFXWH�SDV�VRQ�REOLJDWLRQ�� OH�FUpDQFLHU�
RX�TXLFRQTXH�D\DQW�XQ� LQWpUrW�SHXW�UHQRXYHOHU� O
LQVFULSWLRQ�
XQH�VHXOH�IRLV�SRXU�XQH�QRXYHOOH�SpULRGH�GH�PrPH�GXUpH��

$UW�� ����±�/H�GURLW� GH�JDJH�GX� FUpDQFLHU� VXU� O
RXWLOODJH����������
HW� OH� PDWpULHO� G
pTXLSHPHQW� QDQWLV� VXEVLVWH� PrPH� VL� FHV�
ELHQV� GHYLHQQHQW� LPPHXEOHV� SDU� GHVWLQDWLRQ�� HW� FH�� SDU�
GpURJDWLRQ� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� FRGH� GHV�
GURLWV�UpHOV��

$UW������±�/D�OLTXLGDWLRQ�MXGLFLDLUH�GX�JDJH�HVW�UpJLH�SDU�
OHV�SURFpGXUHV�GX�FRGH�GHV�GURLWV�UpHOV��

$UW�� ���� ±� /HV� JDJHV� SUpYXV� SDU� OD� SUpVHQWH� ORL�
EpQpILFLHQW� G
XQ� GURLW� GH� SUpIpUHQFH� VXU� OHV� ELHQV� QDQWLV����������
HW� GH� OD� SULRULWp� VXU� WRXV� DXWUHV� SULYLOqJHV� j� O
H[FHSWLRQ�GX�
SULYLOqJH� GHV� IUDLV� HQJDJpV� SRXU� OD� FRQVHUYDWLRQ� GHV�
RXWLOODJHV�HW�GX�PDWpULHO�G
pTXLSHPHQW�QDQWLV�HW�GX�SULYLOqJH�
GHV� VRPPHV� GXHV� DX[� RXYULHUV� HW� HPSOR\pV� DX� WLWUH� GHV�
VDODLUHV�QRQ�SD\pV��

$UW������±�/
LQWpJUDOLWp�GH�OD�FUpDQFH�HVW�pFKXH�HW�GHYLHQW�
H[LJLEOH���

�� DX� FDV� R��� j� O
pFKpDQFH�� OH� GpELWHXU� Q
H[pFXWH� SDV�
WRWDOHPHQW�RX�SDUWLHOOHPHQW�VRQ�REOLJDWLRQ��

�� VL� OH� GpELWHXU� QpJOLJH� OH� ELHQ� QDQWL�� RX� O
XWLOLVH� GH�
PDQLqUH�OH�PHWWDQW�HQ�SpULO�RX�TXL�SURYRTXH�VD�GpSUpFLDWLRQ�
RX�XWLOLVH�OH�FUpGLW�j�XQH�ILQ�DXWUH�TXH�FHOOH�SRXU�ODTXHOOH�LO�D�
pWp�FRQVHQWL��

��HQ�FDV�GH�GpFqV�RX�G
LQWHUGLFWLRQ�GX�GpELWHXU��
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$UW������±�'DQV�WRXV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL��OH�
QDQWLVVHPHQW� QH� V
pWHLQW� TX
DSUqV� H[WLQFWLRQ� GH� O
REOLJDWLRQ�
SULQFLSDOH�� /HV� GLVSRVLWLRQV� GX� FRGH� GHV� GURLWV� UpHOV� HQ�
PDWLqUH�GH�QXOOLWp�HW�G
H[WLQFWLRQ�GX�JDJH�VRQ�DSSOLFDEOHV��

$UW������±�/H�QDQWLVVHPHQW�HW�OHV�LQVFULSWLRQV�VRQW�UDGLpV�
VXU� SURGXFWLRQ� G
XQH�PDLQ�OHYpH� WRWDOH� RX� SDUWLHOOH� VLJQpH�
SDU�OH�FUpDQFLHU�RX�HQ�YHUWX�G
XQ�MXJHPHQW�SDVVp�HQ�IRUFH�GH�
FKRVH�MXJpH��

$UW������±�(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�WURLV�j�FLQT�
DQV�HW�G
XQH�DPHQGH�GH�FLQT�PLOOH�j�GL[�PLOOH�GLQDUV�RX�GH�
O
XQH�GHV�GHX[�SHLQHV�VHXOHPHQW���

�� WRXW� GpELWHXU� Q
D\DQW� SDV� H[pFXWp� VRQ� REOLJDWLRQ� HW�
SURFpGp�j�OD�YHQWH�GH�WRXW�RX�SDUWLH�GHV�ELHQV�JUHYpV�VDQV�OH�
FRQVHQWHPHQW�SUpDODEOH�GX�FUpDQFLHU�QDQWL�RX�O
REWHQWLRQ�GH�
O
RUGRQQDQFH�GX�MXJH�GH�UpIpUp��

�� WRXW� GpELWHXU� RX� DFTXpUHXU� GHV� ELHQV� QDQWLV� RX�
GpWHQWHXU� GH� WHOV� ELHQV� TXL� OHV� GpWUXLW� RX� WHQWH� GH� OHV�
GpWUXLUH��OHV�GpWRXUQH�RX�WHQWH�GH�OHV�GpWRXUQHU��OHV�DOWqUH�RX�
WHQWH� GH� OHV� DOWpUHU� G
XQH� PDQLqUH� TXHOFRQTXH� GDQV�
O
LQWHQWLRQ�GH�IDLUH�pFKHF�DX[�GURLWV�GX�FUpDQFLHU�QDQWL��

�� TXLFRQTXH� DXUD� UHFRXUX� j� WRXWHV� PDQ°XYUHV�
IUDXGXOHXVHV� GDQV� O
LQWHQWLRQ� G
HPSrFKHU� OH� FUpDQFLHU�
G
H[HUFHU�VHV�GURLWV�VXU�OHV�ELHQV�QDQWLV�RX�GH�OHV�GLPLQXHU��

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�
OD� SUpVHQWH� ORL� HW� QRWDPPHQW� OH� GpFUHW� GX� ��� MXLOOHW� ������
UHODWLI� DX� QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO�
G
pTXLSHPHQW�� WHO� TX
LO� D� pWp� PRGLILp� HW� FRPSOpWp� SDU� OHV�
WH[WHV�VXEVpTXHQWV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GHV�
FLUFXLWV�LQWpJUpV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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$UWLFOH�SUHPLHU���/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�IL[HU�OHV�

UqJOHV�UHODWLYHV�j�OD�SURWHFWLRQ�GHV�VFKpPDV�GH�FRQILJXUDWLRQ�
GHV�FLUFXLWV�LQWpJUpV��

$UW�������2Q�HQWHQG�SDU�©FLUFXLW�LQWpJUp�ª��XQ�SURGXLW�TXL��
VRXV� VD� IRUPH� ILQDOH� RX� VRXV� XQH� IRUPH� LQWHUPpGLDLUH�� HVW�
GHVWLQp� j� DFFRPSOLU� XQH� IRQFWLRQ� pOHFWURQLTXH�� HW� GDQV�
OHTXHO�OHV�pOpPHQWV��GRQW�O¶XQ�DX�PRLQV�HVW�XQ�pOpPHQW�DFWLI��
HW� WRXW�RX�SDUWLH�GHV� LQWHUFRQQH[LRQV� IRQW�SDUWLH� LQWpJUDQWH�
GX�FRUSV�RX�GH�OD�VXUIDFH�G¶XQH�SLqFH�GH�PDWpULDX���

2Q� HQWHQG� SDU� ©VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV�ª�RX�©WRSRJUDSKLHª�OD�GLVSRVLWLRQ�WULGLPHQVLRQQHOOH�
�� �TXHOOH�TXH�VRLW� VRQ�H[SUHVVLRQ���GHV�pOpPHQWV��GRQW� O¶XQ�
DX� PRLQV� HVW� XQ� pOpPHQW� DFWLI�� HW� GH� WRXW� RX� SDUWLH� GHV�
LQWHUFRQQH[LRQV�G¶XQ�FLUFXLW�LQWpJUp�RX�XQH�WHOOH�GLVSRVLWLRQ�
WULGLPHQVLRQQHOOH� TXL� HVW� SUpSDUpH� SRXU� XQ� FLUFXLW� LQWpJUp�
GHVWLQp�j�rWUH�IDEULTXp����
BBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

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

2Q� HQWHQG� SDU� ©WLWXODLUHª� OD� SHUVRQQH� SK\VLTXH� RX�
PRUDOH� TXL� GRLW� rWUH� FRQVLGpUpH� FRPPH� EpQpILFLDLUH� GH� OD�
SURWHFWLRQ�YLVpH�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

$UW������/H�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
SHXW�rWUH�SURWpJp�HQ�YHUWX�GH�OD�SUpVHQWH�ORL�GDQV�OD�PHVXUH�
R�� LO� UpVXOWH�GH� O¶HIIRUW� LQWHOOHFWXHO�GH�VRQ�FUpDWHXU�HW�Q¶HVW�
SDV�FRXUDQW��DX�PRPHQW�GH�VD�FUpDWLRQ��GDQV�OH�VHFWHXU�GHV�
FLUFXLWV�LQWpJUpV��

/RUVTXH� OH� VFKpPD� GH� FRQILJXUDWLRQ� HVW� FRQVWLWXp�
G¶pOpPHQWV�FRXUDQWV�GDQV� OH�VHFWHXU�GHV�FLUFXLWV� LQWpJUpV�� LO�
HVW�SURWpJp�VHXOHPHQW�GDQV�OD�PHVXUH�R��OD�FRPELQDLVRQ�GH�
FHV� pOpPHQWV�� SULVH� FRPPH�XQ� WRXW�� UpSRQG�DX[�FRQGLWLRQV�
pQRQFpHV�j�O¶DOLQpD��SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW�������/H�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
QH� MRXLW� GH� OD� SURWHFWLRQ� OpJDOH� TXH� V¶LO� HVW� GpSRVp�
FRQIRUPpPHQW�j�OD�SUpVHQWH�ORL��

$UW�� ��� �� /H� GURLW� j� OD� SURWHFWLRQ� GX� VFKpPD� GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�SUpYX�SDU� OD� SUpVHQWH� ORL�
DSSDUWLHQW�DX�FUpDWHXU�GH�FH�VFKpPD�RX�j�VHV�D\DQWV�GURLW��

/RUVTXH� SOXVLHXUV� SHUVRQQHV� RQW� FUpp� HQ� FRPPXQ� XQ�
VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�� OH� GURLW� j� OD�
SURWHFWLRQ�OHXU�DSSDUWLHQW�HQ�FRPPXQ��

/RUVTXH�OH�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
D� pWp� FUpp� HQ� H[pFXWLRQ� G¶XQ� FRQWUDW� G¶HQWUHSULVH� RX� GH�
WUDYDLO�� OH�GURLW�j� OD�SURWHFWLRQ�DSSDUWLHQW��VDXI�GLVSRVLWLRQV�
FRQWUDFWXHOOHV� FRQWUDLUHV�� DX� PDvWUH� GH� O¶RXYUDJH� RX� j�
O¶HPSOR\HXU��

$UW�� ��� �� /D� SUpVHQWH� ORL� V¶DSSOLTXH� DX[� VFKpPDV� GH�
FRQILJXUDWLRQ� GRQW� OHV� FUpDWHXUV� RX� OHXUV� D\DQWV� GURLW� VRQW�
WXQLVLHQV�RX�GRPLFLOLpV�HQ�7XQLVLH��RX�RQW�HIIHFWLYHPHQW�HQ�
7XQLVLH�XQ�pWDEOLVVHPHQW�LQGXVWULHO�RX�FRPPHUFLDO�VpULHX[��
RX� VRQW�� SDU� OHXU� QDWLRQDOLWp�� OHXU� GRPLFLOH� RX� OHXUV�
pWDEOLVVHPHQWV� LQGXVWULHOV� RX� FRPPHUFLDX[�� UHVVRUWLVVDQWV�
G¶XQ� (WDW� TXL�� SDU� VD� OpJLVODWLRQ� LQWpULHXUH� RX� OHV�
FRQYHQWLRQV�LQWHUQDWLRQDOHV�DX[TXHOOHV�LO�HVW�SDUWLH��JDUDQWLW�
SRXU� OHV� VFKpPDV� GH� FRQILJXUDWLRQ� WXQLVLHQV� OHV� PrPHV�
GURLWV�TXH�FHX[�DFFRUGpV�j�VHV�QDWLRQDX[��
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$UW�������/H�GURLW�DX�GpS{W�G¶XQ�VFKpPD�GH�FRQILJXUDWLRQ�
GH�FLUFXLWV�LQWpJUpV�DSSDUWLHQW�j�VRQ�FUpDWHXU�RX�j�VHV�D\DQWV�
GURLW��

$UW�� ��� �� /H� GpS{W� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV� GRLW� rWUH� HIIHFWXp� DXSUqV� GH� O¶2UJDQLVPH�
FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH��PR\HQQDQW�OH�SD\HPHQW�
GH�UHGHYDQFHV�GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�GpFUHW��

6L� OH� GpSRVDQW� HVW� UHSUpVHQWp� SDU� XQ� PDQGDWDLUH�� XQ�
SRXYRLU� pWDEOL� SDU� pFULW� GRLW� rWUH� MRLQW� j� OD� GpFODUDWLRQ� GH�
GpS{W��

/H� � GpSRVDQW� GRPLFLOLp� j� O¶pWUDQJHU� GRLW� FRQVWLWXHU� XQ�
PDQGDWDLUH�pWDEOL�HQ�7XQLVLH��

/H� SRXYRLU� GX� PDQGDWDLUH� GRLW� VSpFLILHU� O¶pWHQGXH� GX�
PDQGDW���

&H�SRXYRLU� V¶pWHQG�j� WRXV� OHV�DFWHV�DIIHFWDQW� OH�VFKpPD�
GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� \� FRPSULV� OHV�
RSpUDWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� VDXI� OH� FDV� GH�
UHQRQFLDWLRQ� j� OD� SURWHFWLRQ� TXL� QpFHVVLWH� XQ� SRXYRLU�
VSpFLDO��

$UW�� ��� �� /H� GpS{W� GH� WRXW� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV�HVW�HIIHFWXp�VHORQ�GHV�PRGDOLWpV�TXL�VHURQW�
IL[pHV�SDU�GpFUHW��

/¶2UJDQLVPH�FKDUJp�GH� OD�SURSULpWp�LQGXVWULHOOH�YpULILH��
ORUV�GH�FKDTXH�GpS{W��TX¶LO�D�pWp�HIIHFWXp�VHORQ�OHV�PRGDOLWpV�


