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/RL�Q����������GX����PDUV�������UHODWLYH�DX�UpJLPH�
GH� VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH�
WUDYDLOOHXUV� GDQV� OHV� VHFWHXUV� DJULFROH� HW� QRQ�
DJULFROH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

7,75(�35(0,(5�

&+$3,75(�35(0,(5�
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$UWLFOH�SUHPLHU����,O�HVW�LQVWLWXp�XQ�UpJLPH�VSpFLILTXH�GH�

VpFXULWp�VRFLDOH�FRPSUHQDQW�O
RFWURL�GHV�SUHVWDWLRQV�GH�VRLQV��

GHV� SHQVLRQV� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH� VXUYLYDQWV��

VHORQ�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

/H� SUpVHQW� UpJLPH� HVW� DSSOLFDEOH� DX[� FDWpJRULHV�

VXLYDQWHV���

D� �� OHV� HPSOR\pV� GH� PDLVRQ� DWWDFKpV� DX� VHUYLFH� GH� OD�

PDLVRQ�� TXHOV� TXH� VRLHQW� OH�PRGH� HW� OD� SpULRGLFLWp� GH� OHXU�

UpWULEXWLRQ�HW�RFFXSpV�DX[�WUDYDX[�GRPHVWLTXHV�G
XQH�IDoRQ�

KDELWXHOOH� SDU� XQ� RX� SOXVLHXUV� HPSOR\HXUV�� QH� SRXUVXLYDQW�

SDV��DX�PR\HQ�GH�FHV�WUDYDX[��GHV�ILQV�OXFUDWLYHV��

E� �� OHV� SHUVRQQHV� HPSOR\pHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV�

ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�

TXL�QH�VRQW�SDV�FRXYHUWHV�SDU�XQ�DXWUH�UpJLPH�OpJDO�GH�VpFXULWp�

VRFLDOH��VXLYDQW�GHV�PRGDOLWpV�IL[pHV�SDU�GpFUHW��

F��� OHV� SrFKHXUV� WUDYDLOODQW� VXU� GHV� EDWHDX[� GRQW� OD�

MDXJH� EUXWH� QH� GpSDVVH� SDV� �� WRQQHDX[�� DLQVL� TXH� OHV�

SpFKHXUV�LQGpSHQGDQWV�HW�OHV�SHWLWV�DUPDWHXUV��

G��� OHV�DJULFXOWHXUV�WUDYDLOODQW�SRXU�OHXU�SURSUH�FRPSWH�

HW�H[SORLWDQW�GHV�VXSHUILFLHV�QH�GpSDVVDQW�SDV���KHFWDUHV�HQ�

VHF�RX���KHFWDUH�HQ�LUULJXp��

H��� OHV�DUWLVDQV�WUDYDLOODQW�j�OD�SLqFH�GDQV�GHV�DFWLYLWpV�

HW� VHORQ� GHV� FRQGLWLRQV� IL[pHV� SDU� DUUrWp� FRQMRLQW� GHV�

PLQLVWUHV�FKDUJpV�GH�OD�VpFXULWp�VRFLDOH�HW�GH�O
DUWLVDQDW��

/H�EpQpILFH�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�SHXW�rWUH�

pWHQGX�SDU�GpFUHW�j�G
DXWUHV�FDWpJRULHV�GH�WUDYDLOOHXUV��

$UW�� ��� �� /HV� SHUVRQQHV� DSSDUWHQDQW� DX[� FDWpJRULHV�

SUpYXHV�SDU�OHV�SDUDJUDSKHV�F��G�HW�H�GH�O
DUWLFOH�SUHPLHU�GH�

OD�SUpVHQWH�ORL�SHXYHQW�RSWHU�VRLW�SRXU�O
DIILOLDWLRQ�DX�UpJLPH�

SUpYX�SDU�OD�SUpVHQWH�ORL��VRLW�SRXU�OH�EpQpILFH�GHV�UpJLPHV�

GH�VpFXULWp�VRFLDOH�VSpFLILTXHV�j�FKDTXH�FDWpJRULH��,O�UpVXOWH�

GH�FHWWH�RSWLRQ�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�VSpFLILTXHV�DX�

UpJLPH�TX
HOOHV�RQW�FKRLVLHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����IpYULHU�������

$UW�� ��� �� /
DGPLQLVWUDWLRQ� GX� UpJLPH� YLVp� j� O
DUWLFOH�

SUHPLHU� GH� OD� SUpVHQWH� ORL� HVW� FRQILpH� j� OD� FDLVVH�QDWLRQDOH�

GH�VpFXULWp�VRFLDOH��

&+$3,75(�,,�

5(66285&(6�(7�25*$1,6$7,21�),1$1&,(5(�

$UW�������/HV�UHVVRXUFHV�GX�UpJLPH�SUpYX�SDU�OD�SUpVHQWH�
ORL�VRQW�FRQVWLWXpHV�SDU�OHV�pOpPHQWV�VXLYDQWV���

�D��� OHV� FRWLVDWLRQV� GHV� HPSOR\HXUV� HW� GHV� WUDYDLOOHXUV��
IL[pHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FKDSLWUH�,9�GH�OD�
SUpVHQWH�ORL��

E��� OHV�SpQDOLWpV�GH�UHWDUG�GXHV�SRXU�LQREVHUYDWLRQ�GHV�

GLVSRVLWLRQV�UHODWLYHV�DX[�REOLJDWLRQV�GHV�HPSOR\HXUV�HW�GHV�

WUDYDLOOHXUV�LQGpSHQGDQWV�DVVXMHWWLV�DX�SUpVHQW�UpJLPH��

F��� OH� SURGXLW� GHV� SODFHPHQWV� GHV� IRQGV� GX� UpJLPH�
SUpYX�SDU�OD�SUpVHQWH�ORL��

G��� OHV�GRQV�HW� OHJV��DLQVL�TXH�WRXWHV�DXWUHV�UHVVRXUFHV�
ILQDQFLqUHV�� DWWULEXpV� DX� WLWUH� GH� FH� UpJLPH� HQ� YHUWX� G
XQ�
WH[WH�OpJDO�RX�UpJOHPHQWDLUH��

$UW����� ��/HV�GpSHQVHV�GX� UpJLPH�SUpYX�SDU� OD�SUpVHQWH�
ORL�FRPSUHQQHQW���

D��� OH� VHUYLFH� GHV� SUHVWDWLRQV� SUpYXHV� SDU� OH� SUpVHQW�
UpJLPH��

E��� OD� TXRWH�SDUW� GHV� IUDLV� GH� JHVWLRQ� DX� WLWUH� GH� FH�
UpJLPH��

&+$3,75(�,,,�

$)),/,$7,21�(7�,00$75,&8/$7,21�

$UW�� ��� �� 7RXW� HPSOR\HXU� RFFXSDQW� XQH� SHUVRQQH�

DSSDUWHQDQW� DX[� FDWpJRULHV�SUpYXHV�SDU� O
DUWLFOH�SUHPLHU�GH�

OD�SUpVHQWH� ORL��HVW� WHQX�GH� OD�IDLUH�LPPDWULFXOHU�j�OD�FDLVVH�

QDWLRQDOH� GH� VpFXULWp� VRFLDOH�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�HW�SURFpGXUHV�HQ�YLJXHXU��

&HWWH� REOLJDWLRQ� HVW� pWHQGXH� DX[� SHUVRQQHV� WUDYDLOODQW�

SRXU�OHXU�SURSUH�FRPSWH�HW�TXL�DSSDUWLHQQHQW�DX[�FDWpJRULHV�

FLWpHV�j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��/HV�FRQGLWLRQV�HW�

OHV� PRGDOLWpV� GH� O
DIILOLDWLRQ� HW� GH� O
LPPDWULFXODWLRQ� VRQW�

IL[pHV�SDU�GpFUHW��

&+$3,75(�,9�

/(6�&27,6$7,216�

$UW�� ��� �� /HV� FRWLVDWLRQV� GXHV� VRQW� IL[pHV� DX� WDX[� GH�
����� HW� FDOFXOpHV� VXU� OD� EDVH� GHV� ���� GX� VDODLUH�PLQLPXP�
DJULFROH� JDUDQWL� SRXU� OHV� FDWpJRULHV� SUpYXHV� DX[�
SDUDJUDSKHV�E��F�HW�G�GH�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�HW�
VXU� OD� EDVH� GHV� ���� GX� VDODLUH�PLQLPXP� LQWHUSURIHVVLRQQHO�
JDUDQWL�SRXU�OHV�FDWpJRULHV�YLVpHV�DX[�SDUDJUDSKHV�D�HW�H�GH�
O
DUWLFOH�SUHPLHU�SUpFLWp��

/H�WDX[�GHV�FRWLVDWLRQV�HVW�UpSDUWL�VXU�OD�EDVH�GHV�����j�OD�
FKDUJH�GH�O
HPSOR\HXU�HW�GH�����j�OD�FKDUJH�GX�VDODULp��HQ�FH�
TXL� FRQFHUQH� OHV� WUDYDLOOHXUV� TXL� H[HUFHQW� VRXV� O
DXWRULWp�
G
XQ�HPSOR\HXU��&H�WDX[�HVW�VXSSRUWp�H[FOXVLYHPHQW�SDU�OHV�
WUDYDLOOHXUV�H[HUoDQW�SRXU�OHXU�SURSUH�FRPSWH��

ORLV�



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

$UW�������/HV�PRGDOLWpV�GH�UHFRXYUHPHQW�GHV�FRWLVDWLRQV�
VRQW�IL[pHV�SDU�GpFUHW��

$UW�������/
HPSOR\HXU�QH�SHXW�UpFXSpUHU�VXU�OH�WUDYDLOOHXU�
OHV� UHWHQXHV� TX
LO� D� QpJOLJpHV� G
HIIHFWXHU� HW� LO� HVW� WHQX� GH�
UpSDUHU�WRXW�SUpMXGLFH�GpFRXODQW�GH�VD�QpJOLJHQFH�RX�GH�VRQ�
UHWDUG�GDQV�OH�YHUVHPHQW�GHV�FRWLVDWLRQV��

7,75(�,,�

/(6�35(67$7,216�

&+$3,75(�35(0,(5�
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$UW�� ���� �� %pQpILFLHQW� GHV� SUHVWDWLRQV� GH� VRLQV�� OHV�
SHUVRQQHV�VXLYDQWHV���

�� �� O
DVVXUp� VRFLDO�� j� FRQGLWLRQ� TXH� FHV� SUHVWDWLRQV� QH�
UHQWUHQW�SDV�GDQV�OH�FDGUH�GX�UpJLPH�GHV�DFFLGHQWV�GX�WUDYDLO�
HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV��

����VRQ�FRQMRLQW��

�� �� VHV� HQIDQWV� PLQHXUV�� V
LOV� VRQW� j� VD� FKDUJH� HW� QRQ�
DVVXUpV��

��OHV�HQIDQWV�DX�GHOj�GH����DQV�TXL��SDU�VXLWH�G
LQILUPLWp�
RX� GH� PDODGLH� LQFXUDEOH�� VRQW� GDQV� O
LPSRVVLELOLWp�
SHUPDQHQWH� HW� DEVROXH� GH� VH� OLYUHU� j� XQ� WUDYDLO� VDODULp��
TXDQG�LOV�QH�VRQW�SDV�SULV�HQ�FKDUJH�SDU�XQ�RUJDQLVPH�SULYp��
EpQpILFLDQW�GH�O
DLGH�GH�O
(WDW�RX�GHV�FROOHFWLYLWpV�ORFDOHV��

��OD�ILOOH�DX�GHOj�GH����DQV��WDQW�TX
HOOH�QH�GLVSRVH�SDV�GH�
UHVVRXUFHV�RX�TXH� O
REOLJDWLRQ� DOLPHQWDLUH�Q
LQFRPEH�SDV�j�
VRQ�pSRX[��

����VHV�DVFHQGDQWV�j�FKDUJH��

6RQW� FRQVLGpUpV� j� OD� FKDUJH� GH� O
DVVXUp�� OHV� DVFHQGDQWV�
UHPSOLVVDQW�OHV�FRQGLWLRQV�VXLYDQWHV���

�� QH� EpQpILFLDQW� SDV� GH� OD� FRXYHUWXUH� G
XQ� UpJLPH� GH�
VpFXULWp�VRFLDOH��

�� Q
D\DQW� SDV�XQ� UHYHQX�SHUPDQHQW� RX� D\DQW� XQ� UHYHQX�
QRQ�LPSRVDEOH��

�� D\DQW� O
kJH�GH���� DQV� DX�PRLQV�� FHWWH� FRQGLWLRQ�G
kJH�
Q
HVW�SDV�H[LJpH�SRXU�OHV�DVFHQGDQWV�DWWHLQWV�G
XQH�LQILUPLWp�
SK\VLTXH�RX�G
XQH�PDODGLH�LQFXUDEOH�OHV�UHQGDQW�LQFDSDEOHV�
G
H[HUFHU�XQ�HPSORL�VDODULp��

$UW�� ���� �� /HV� SHUVRQQHV� FLWpHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� EpQpILFLHQW� GHV� SUHVWDWLRQV� GH� VRLQV� HW�� OH� FDV�
pFKpDQW��GH�O
DFWLRQ�VDQLWDLUH�DVVXUpH�SDU�OD�FDLVVH�QDWLRQDOH�
GH�VpFXULWp�VRFLDOH��

&+$3,75(�,,�
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6HFWLRQ�SUHPLqUH�

3HQVLRQ�GH�YLHLOOHVVH�

$UW�� ���� �� (QWUHQW� HQ� OLJQH� GH� FRPSWH�� SRXU� OD�
GpWHUPLQDWLRQ�GX�GURLW�j�SHQVLRQ��OHV�SpULRGHV�GH�FRWLVDWLRQV�
HIIHFWLYHV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� pQRQFpHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�������� 3RXU� EpQpILFLHU� G
XQH� SHQVLRQ� GH�
YLHLOOHVVH�� DX� VHQV� GH� OD� SUpVHQWH� ORL�� O
DVVXUp� VRFLDO� GRLW�
UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

D���rWUH�kJp�DX�PRLQV�GH����DQV��

E���DYRLU�XQ�VWDJH�PLQLPXP�GH�����PRLV�GH�FRWLVDWLRQV�
HIIHFWLYHV�HW�YDOLGpHV��

F� �� QH� SDV� H[HUFHU� XQH� DFWLYLWp� SURIHVVLRQQHOOH�
UpPXQpUpH��DVVXMHWWLH�DX[�UpJLPHV�GH�VpFXULWp�VRFLDOH��

$UW�� ���� �� /H� PRQWDQW� PLQLPXP� GH� OD� SHQVLRQ� GH�
YLHLOOHVVH� HVW� IL[p� j� ���� GX� VDODLUH� PLQLPXP� JDUDQWL� GX�
VHFWHXU� G
DSSDUWHQDQFH�GH� O
DVVXUp�� HQ�FDV�GH� UpDOLVDWLRQ�GH�
OD� FRQGLWLRQ� GH� ���� PRLV� GH� FRWLVDWLRQV� HIIHFWLYHV� HW�
YDOLGpHV��

7RXWH� IUDFWLRQ� GH� FRWLVDWLRQ� VXSpULHXUH� j� ����PRLV�RXYUH�
GURLW��SDU�SpULRGH�G
XQ�WULPHVWUH�GH�FRWLVDWLRQ�VXSSOpPHQWDLUH��j�
XQH� PDMRUDWLRQ� pJDOH� j� ����� GX� VDODLUH� D\DQW� VHUYL� SRXU� OH�
FDOFXO�GHV�FRWLVDWLRQV��VDQV�TXH�OH�PRQWDQW�WRWDO�GH�OD�SHQVLRQ�
SXLVVH�H[FpGHU�XQ�PD[LPXP�GH�����GXGLW�VDODLUH��

6HFWLRQ�,,�

/D�SHQVLRQ�G
LQYDOLGLWp�

$UW�� ���� �� %pQpILFLH� G
XQH� SHQVLRQ� G
LQYDOLGLWp�� O
DVVXUp�
VRFLDO�DWWHLQW�G
XQH�LQFDSDFLWp�G
RULJLQH�QRQ�SURIHVVLRQQHOOH��
UpGXLVDQW�GHV�GHX[�WLHUV�DX�PRLQV�VD�FDSDFLWp�GH� WUDYDLO�RX�
GH�JDLQ��

$UW�� ���� ±� ,O� HVW� H[LJp� SRXU� OH� EpQpILFH� GH� OD� SHQVLRQ�
G
LQYDOLGLWp���

�� TXH� O
LQWpUHVVp� Q
DLW� SDV� DWWHLQW� O
kJH� UHTXLV� SRXU�
EpQpILFLHU�G
XQH�SHQVLRQ�GH�YLHLOOHVVH��

�� TXH� OD� SpULRGH� GH� FRWLVDWLRQV� HIIHFWLYHV� QH� VRLW� SDV�
LQIpULHXUH�j����PRLV��

$UW��������/H�PRQWDQW�GH�OD�SHQVLRQ�G
LQYDOLGLWp�HVW�IL[p�j�
����GX�VDODLUH�PLQLPXP�JDUDQWL�GX�VHFWHXU�G
DSSDUWHQDQFH�
GH�O
DVVXUp��

7RXWH� IUDFWLRQ�GH� FRWLVDWLRQ� VXSpULHXUH�RXYUH�GURLW��SDU�
SpULRGH� G
XQ� WULPHVWUH� GH� FRWLVDWLRQ� VXSSOpPHQWDLUH�� j� XQH�
PDMRUDWLRQ� pJDOH� j� ����� GX� VDODLUH� D\DQW� VHUYL� SRXU� OH�
FDOFXO� GHV� FRWLVDWLRQV�� VDQV� TXH� OH� PRQWDQW� WRWDO� GH� OD�
SHQVLRQ�SXLVVH�H[FpGHU�XQ�PD[LPXP�GH�����GXGLW�VDODLUH��

$UW��������/RUVTXH�O
LQYDOLGH�HVW�GDQV�O
REOLJDWLRQ�G
DYRLU�
UHFRXUV� j� O
DVVLVWDQFH� G
XQH� WLHUFH� SHUVRQQH� SRXU� HIIHFWXHU�
OHV� DFWHV� RUGLQDLUHV� GH� OD� YLH�� OD� SHQVLRQ� G
LQYDOLGLWp� HVW�
PDMRUpH�G
XQH�ERQLILFDWLRQ�pJDOH�j�����GH�VRQ�PRQWDQW��

$UW�� ���� �� /D� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH�
SURFqGH��XQH�IRLV�SDU�DQ��j�XQ�FRQWU{OH�GH�O
pWDW�G
LQYDOLGLWp��
/D� SHQVLRQ� G
LQYDOLGLWp� GRLW� IDLUH� O
REMHW� G
XQ� UHWUDLW� GH� OD�
SHQVLRQ�ORUVTXH�O
pWDW�G
LQYDOLGLWp�GX�WLWXODLUH�QH�UpSRQG�SOXV�
j�OD�GpILQLWLRQ�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H� WLWXODLUH�G
XQH�SHQVLRQ�G
LQYDOLGLWp�GRLW� VH�VRXPHWWUH�
DX[� UqJOHV� GX� FRQWU{OH� PpGLFDO�� (Q� FDV� GH� UHIXV� GH� VH�
VRXPHWWUH� j� FH� FRQWU{OH�� LO� VHUD� SURFpGp� j� OD� VXVSHQVLRQ�
LPPpGLDWH� GX� VHUYLFH� GHV� DUUpUDJHV� GH� OD� SHQVLRQ�
G
LQYDOLGLWp��

$UW�� ���� �� (Q� FDV� GH� FXPXO� G
XQH� SHQVLRQ� G
LQYDOLGLWp�
DYHF�XQH� UHQWH�G
DFFLGHQW�GX� WUDYDLO�� OD�SHQVLRQ�HVW� UpGXLWH�
G
XQ�PRQWDQW� pJDO� j� OD� PRLWLp� GH� OD� UHQWH�� VDQV�� WRXWHIRLV��
TXH� FHWWH� UpGXFWLRQ� SXLVVH� H[FpGHU� OD� PRLWLp� GX� PRQWDQW�
WRWDO�GH�OD�SHQVLRQ�G
LQYDOLGLWp��

6HFWLRQ�,,,�

/D�SHQVLRQ�GH�VXUYLYDQWV�

$UW������ ��/H�FRQMRLQW� VXUYLYDQW�G
XQ�EpQpILFLDLUH�G
XQH�
SHQVLRQ�GH�YLHLOOHVVH�RX�G
XQ�DVVXUp�UHPSOLVVDQW��DX�PRPHQW�
GH�VRQ�GpFqV��OHV�FRQGLWLRQV�GpWHUPLQpHV�j�O
DUWLFOH����GH�OD�
SUpVHQWH� ORL� SRXU� O
RXYHUWXUH� GX� GURLW� j� OD� SHQVLRQ� GH�
YLHLOOHVVH��EpQpILFLH�G
XQH�SHQVLRQ�GH�VXUYLYDQWV��
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%pQpILFLH� GX� PrPH� GURLW�� OH� FRQMRLQW� VXUYLYDQW� G
XQ�
EpQpILFLDLUH� G
XQH� SHQVLRQ� G
LQYDOLGLWp�� RX� G
XQ� DVVXUp�
GpFpGp� DYDQW� O
kJH� GH� OD� UHWUDLWH� HW� UHPSOLVVDQW� OHV�
FRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ��/D�SHQVLRQ�GH� VXUYLYDQWV� HVW�GXH� ORUVTXH� OHV�
OLHQV�GH�PDULDJH�H[LVWHQW� DX�PRPHQW�GX�GpFqV�GX�FRQMRLQW�
DVVXUp��

$UW�� ���� �� /H� PRQWDQW� GH� OD� SHQVLRQ� GH� VXUYLYDQWV� HVW�
IL[p�j�����GH� OD�SHQVLRQ�GH�YLHLOOHVVH�RX�G
LQYDOLGLWp�GRQW�
EpQpILFLDLW�RX�DXUDLW�G��EpQpILFLHU�OH�GpIXQW��DX�PRPHQW�GH�
VRQ�GpFqV��

$UW�� ���� �� /H� SDLHPHQW� GH� OD� SHQVLRQ� GX� FRQMRLQW�
VXUYLYDQW� HVW� VXVSHQGX� ORUVTXH� O
LQWpUHVVp� VH� UHPDULH� DSUqV�
OH�GpFqV�GH�VRQ�FRQMRLQW�HW�VDQV�DYRLU�DWWHLQW�O
kJH�GH����DQV��
HQ� FDV� GH� GpFqV� GX� QRXYHDX� FRQMRLQW� RX� GLVVROXWLRQ� GX�
FRQWUDW�GH�PDULDJH�� OH� VHUYLFH�GH� OD�SHQVLRQ� UHYDORULVpH�� OH�
FDV� pFKpDQW�� FRPSWH� WHQX� GHV� GLIIpUHQWHV� PRGLILFDWLRQV�
LQWHUYHQXHV� DX� FRXUV� GH� OD� SpULRGH� GH� VXVSHQVLRQ�� HVW�
UpWDEOL��

/H�FXPXO�GH�SHQVLRQV�GH�FRQMRLQW�VXUYLYDQW��DX�WLWUH�GH�

FRQWUDWV�GH�PDULDJH�VXFFHVVLIV��HVW�LQWHUGLW��

7RXWHIRLV�� HQ� FDV� G
RXYHUWXUH� GH� GURLW� SRXU� OH� FRQMRLQW�

VXUYLYDQW�j�XQH�QRXYHOOH�SHQVLRQ�GH�VXUYLYDQWV��DX�WLWUH�G
XQ�

QRXYHDX�PDULDJH�� VHXOH� OD� SHQVLRQ� GRQW� OH� PRQWDQW� HVW� OH�

SOXV�pOHYp�HVW�VHUYLH��

$UW�� ���� �� &KDTXH� RUSKHOLQ� PLQHXU� G
XQ� EpQpILFLDLUH�

G
XQH�SHQVLRQ�GH�YLHLOOHVVH�RX�G
XQ�DVVXUp�UHPSOLVVDQW��j�OD�

GDWH�GH� VRQ�GpFqV�� OHV�FRQGLWLRQV� IL[pHV�j� O
DUWLFOH����GH� OD�

SUpVHQWH� ORL�� D� GURLW� j� XQH� SHQVLRQ� WHPSRUDLUH� VHORQ� OHV�

FRQGLWLRQV�VXLYDQWHV���

��MXVTX
j�O
kJH�GH����DQV��VDQV�FRQGLWLRQ��

��MXVTX
j�O
kJH�GH����DQV��VXU�MXVWLILFDWLRQ�GH�OD�SRXUVXLWH�

G
XQ� HQVHLJQHPHQW� GDQV� XQ� pWDEOLVVHPHQW� VHFRQGDLUH��

WHFKQLTXH�RX�SURIHVVLRQQHO��SXEOLF�RX�SULYp��

��MXVTX
j�O
kJH�GH����DQV��VXU�MXVWLILFDWLRQ�GH�OD�SRXUVXLWH�
GHV�pWXGHV�GH� O
HQVHLJQHPHQW� VXSpULHXU�HW� j� FRQGLWLRQ�TX
LO�
QH�VRLW�SDV�EpQpILFLDLUH�G
XQH�ERXUVH�XQLYHUVLWDLUH��

�� VDQV� OLPLWDWLRQ� G
kJH� ORUVTXH� LO� HVW� DWWHLQW� G
XQH�
DIIHFWLRQ� LQFXUDEOH� RX� G
XQH� LQILUPLWp� TXL� OH� UHQG�
DEVROXPHQW� LQFDSDEOH� GH� VH� OLYUHU� j� XQ� TXHOFRQTXH� WUDYDLO�
VDODULp��

�� j� OD� ILOOH� WDQW� TX
HOOH� QH�GLVSRVH�SDV�GH� UHVVRXUFHV�RX�
TXH�O
REOLJDWLRQ�DOLPHQWDLUH�Q
LQFRPEH�SDV�j�VRQ�pSRX[��

%pQpILFLHQW�GX�PrPH�GURLW��OHV�RUSKHOLQV�GX�EpQpILFLDLUH�
GH�OD�SHQVLRQ�G
LQYDOLGLWp�RX�G
XQ�DVVXUp�GpFpGp�DYDQW�O
kJH�
OpJDO�GH�OD�PLVH�j�OD�UHWUDLWH�UHPSOLVVDQW��DX�PRPHQW�GH�VRQ�
GpFqV�� OHV� FRQGLWLRQV� UHODWLYHV� j� O
RFWURL� GH� OD� SHQVLRQ�
G
LQYDOLGLWp��

$UW�� ���� �� /H� WDX[� GH� OD� SHQVLRQ� G
RUSKHOLQV� HVW� IL[p� j�

����GX�PRQWDQW�GH� OD�SHQVLRQ�GH�YLHLOOHVVH�RX�G
LQYDOLGLWp�

GRQW� EpQpILFLDLW� RX� DXUDLW� G�� EpQpILFLHU� OH� GpIXQW�� DX�

PRPHQW�GH�VRQ�GpFqV��

$UW��������/D�SHQVLRQ�G
RUSKHOLQV��DOORXpH�HQ�YHUWX�GH�OD�

SUpVHQWH� ORL��HVW�FROOHFWLYH�HW�HVW�UpGXLWH�DX�IXU�HW�j�PHVXUH�

TXH� FKDTXH� RUSKHOLQ� FHVVH� GH� UHPSOLU� OHV� FRQGLWLRQV�

UHTXLVHV� SRXU� HQ� EpQpILFLHU� RX� YLHQW�� VRLW� j� RFFXSHU� XQ�

HPSORL�VDODULp��VRLW�j�FRQWUDFWHU�PDULDJH��VRLW�j�GpFpGHU��

/D�SHQVLRQ�VHUYLH�j�O
RUSKHOLQ�HVW�VXVSHQGXH�WDQW�TXH�OH�

EpQpILFLDLUH� HVW�SULV� HQ�FKDUJH�SDU�XQH� LQVWLWXWLRQ�SXEOLTXH�

RX�SULYpH�EpQpILFLDQW�GH�O
DLGH�GH�O
(WDW��

$UW�� ���� �� (Q� FDV� GH� FXPXO� GH� OD� SHQVLRQ� GX� FRQMRLQW�

VXUYLYDQW�DYHF�OHV�SHQVLRQV�G
RUSKHOLQV��OH�PRQWDQW�FXPXOp�

QH� GRLW� SDV� H[FpGHU� OH� PRQWDQW� GH� OD� SHQVLRQ� GRQW�

EpQpILFLDLW�RX�DXUDLW�SX�EpQpILFLHU� OH�GpIXQW�� ,O�HVW�SURFpGp�

OH� FDV� pFKpDQW�� j� XQH� UpGXFWLRQ� WHPSRUDLUH� GHV� SHQVLRQV�

G
RUSKHOLQV��

6HFWLRQ�,9�

/LTXLGDWLRQ�GHV�SHQVLRQV�

$UW�� ���� ��/D�GHPDQGH�GH�SHQVLRQ�HVW�SUpVHQWpH�DXSUqV�
GH� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� GDQV� XQ� GpODL�
PD[LPXP�GH�FLQT�DQV�j�SDUWLU�GX� MRXU�R�� O
DVVXUp�D�DWWHLQW�
O
kJH�G
RXYHUWXUH�GX�GURLW�j�SHQVLRQ�RX�D�FHVVp�VRQ�DFWLYLWp�
SURIHVVLRQQHOOH� DVVXMHWWLH� j� OD� VpFXULWp� VRFLDOH�� RX� GpFODUp�
LQYDOLGH�RX�GpFpGp��

7RXWH� SURGXFWLRQ� WDUGLYH� GH� OD� GHPDQGH� GH� OLTXLGDWLRQ�
GH� SHQVLRQ� HQWUDvQH� GpFKpDQFH� GX� GURLW� GH� UpFODPHU� OH�
SDLHPHQW� GHV� DUUpUDJHV� pFKXV� DQWpULHXUHPHQW� j�
O
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp��

$UW�� ���� �� /D� MRXLVVDQFH� GHV� SHQVLRQV� SUpYXHV� SDU� OD�
SUpVHQWH� ORL�HVW� IL[pH�DX��HU� MRXU�GX�PRLV�TXL�VXLW�FHOXL�DX�
FRXUV� GXTXHO� O
DVVXUp� D� FHVVp� VRQ� DFWLYLWp� SURIHVVLRQQHOOH�
DVVXMHWWLH��D�pWp�UHFRQQX�LQYDOLGH�RX�HVW�GpFpGp��

/H� VHUYLFH� GH� OD� SHQVLRQ� VHUD� LQWHUURPSX� j� SDUWLU� GH�
O
H[SLUDWLRQ� GX� PRLV� DX� FRXUV� GXTXHO� O
DVVXUp� FHVVH� GH�
UHPSOLU� OHV� FRQGLWLRQV� H[LJpHV� SDU� OD� SUpVHQWH� ORL� RX� HVW�
GpFpGp��

$UW�� ���� �� /HV� DUUpUDJHV� GH� SHQVLRQ� VRQW� SD\DEOHV�
PHQVXHOOHPHQW� HW� j� WHUPH� pFKX� DX� GHUQLHU� GRPLFLOH� GX�
WLWXODLUH�HW� OD�PLVH�HQ�SDLHPHQW�GHV�SUHPLHUV�DUUpUDJHV�GRLW�
LQWHUYHQLU�DX�SOXV�WDUG�OH�SUHPLHU�MRXU�GX�GHX[LqPH�PRLV�TXL�
VXLW� FHOXL� DX� FRXUV� GXTXHO� D� pWp� UpDOLVpH� OD� FRQVWLWXWLRQ�
GpILQLWLYH�GX�GRVVLHU��

/H� VHUYLFH� GHV� SHQVLRQV� OLTXLGpHV� HVW� VXVSHQGX� GqV� OH�
PRLV� R�� O
LQWpUHVVp� D� UHSULV� XQH� DFWLYLWp� DVVXMHWWLH� j� XQ�
UpJLPH�OpJDO�GH�VpFXULWp�VRFLDOH�FRXYUDQW�OHV�PrPHV�ULVTXHV��

$UW��������/H�PRQWDQW�GHV�SHQVLRQV�DX�FRXUV�GH�SDLHPHQW�
HVW� UHYDORULVp� DXWRPDWLTXHPHQW� j� FKDTXH� DXJPHQWDWLRQ� GX�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� RX� GX� VDODLUH�
PLQLPXP�DJULFROH�JDUDQWL��VHORQ�OHV�FDV��

$UW��������/D�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�QH�SHXW�
UHIXVHU�� VXVSHQGUH�� RX� VXSSULPHU� OH� VHUYLFH�GHV�SUHVWDWLRQV�
GRQW� OD� GHPDQGH� DXUD� pWp� DFFRPSDJQpH� GHV� SLqFHV�
UHFRQQXHV� YDODEOHV� HW� MXJpH� FRQIRUPH� DX[� FRQGLWLRQV�
H[LJpHV�SRXU�OH�EpQpILFH�GHV�SUHVWDWLRQV��

$UW������ ��/HV�SHQVLRQV�SD\DEOHV�SDU�OD�FDLVVH�QDWLRQDOH�

GH� VpFXULWp� VRFLDOH� VRQW� LQFHVVLEOHV� HW� LQVDLVLVVDEOHV� WDQW�

TX
LO�QH�V
DJLW�SDV�GH�SDLHPHQW�GH�GHWWHV�DOLPHQWDLUHV��'DQV�

FH� FDV�� OD� TXRWLWp� GH� OD� FHVVLRQ� RX� GH� OD� VDLVLH� QH� SHXW�

GpSDVVHU�FHOOH�DXWRULVpH�VXU�OHV�VDODLUHV��

7RXWHIRLV�� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� SHXW�
LPSXWHU�OH�PRQWDQW�GHV�SUHVWDWLRQV��LQG�PHQW�SHUoXHV��VXU�OH�
PRQWDQW� GHV� SUHVWDWLRQV� GXHV� DX[� LQWpUHVVpV��&HWWH� UHWHQXH�
QH�SHXW�VH�IDLUH�TX
DSUqV�FRQVWDWDWLRQ�MXGLFLDLUH�GpILQLWLYH�GH�
OD� FUpDQFH� HQ� UpSpWLWLRQ� GH� O
LQGX� GH� OD� FDLVVH� QDWLRQDOH� HW�
GDQV�OD�OLPLWH�DXWRULVpH�SRXU�OD�VDLVLH�GHV�VDODLUHV��
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$UW�� ���� �� /D� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� HVW�
VXEURJpH� GH� SOHLQ� GURLW� j� OD� YLFWLPH� RX� j� VHV� D\DQWV� GURLW�
GDQV� OHXU� DFWLRQ� FRQWUH� OH� WLHUV� UHVSRQVDEOH�� SRXU� OH�
UHPERXUVHPHQW�GHV�GpSHQVHV�HQWUDvQpHV�SDU�O
DFFLGHQW�RX�OD�
EOHVVXUH��

(Q�FDV�GH�SRXUVXLWHV�MXGLFLDLUHV�LQWHQWpHV�SDU�O
DVVXUp�RX�
SDU� O
DVVXUHXU�VXEVWLWXp�j� O
DVVXUp�VRFLDO�� OD�FDLVVH�QDWLRQDOH�
GHYUD�� VRXV� SHLQH� GH� QXOOLWp� GH� OD� SURFpGXUH�� rWUH�
REOLJDWRLUHPHQW� DSSHOpH� j� O
LQVWDQFH�� /D� YLFWLPH� RX� VHV�
D\DQWV�GURLW�SUpYXV�SDU� OD� ORL�Q��������GX����IpYULHU�������
SRUWDQW� UpJLPH� GH� UpSDUDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW� GHV�
DFFLGHQWV� GX� WUDYDLO� HW� GHV� PDODGLHV� SURIHVVLRQQHOOHV��
GRLYHQW��GDQV� WRXWHV�OHV�pWDSHV�GH�OD�SURFpGXUH�� LQGLTXHU�OD�
TXDOLWp�G
DVVXUp�VRFLDO�GH�OD�YLFWLPH��/D�FDLVVH�QDWLRQDOH�GH�
VpFXULWp� VRFLDOH� QH� SHXW� V
RSSRVHU� DX� UqJOHPHQW� DPLDEOH�
LQWHUYHQX� HQWUH� OD� YLFWLPH� HW� OH� WLHUV� UHVSRQVDEOH� GH�
O
DFFLGHQW�RX�GH�OD�EOHVVXUH��TX
DXWDQW�TXH�OD�FDLVVH�QDWLRQDOH�
GH� VpFXULWp� VRFLDOH� D� pWp� LQYLWpH� j� \� SDUWLFLSHU�� SDU� OHWWUH�
UHFRPPDQGpH��

$UW�� ���� �� +RUPLV� OHV� HPSOR\pV� GH� PDLVRQ� HW� OHV�
SHUVRQQHV� HPSOR\pHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW�
OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��YLVpV�j�
O
DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL�� VRQW� DSSOLFDEOHV�� OHV�
GLVSRVLWLRQV�GHV�FKDSLWUHV�SUHPLHU�HW���GX�WLWUH�,,,�GH�OD�ORL�
Q��������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�GHV�
UpJLPHV� GH� VpFXULWp� VRFLDOH� j� O
H[FHSWLRQ� GHV� DUWLFOHV� ����
����� ����� ���� HW� ���� SRXU� FH� TXL� FRQFHUQH� OHV� SHWLWV�
DJULFXOWHXUV�HW�OHV�DUWLVDQV�WUDYDLOODQW�j�OD�SLqFH��

$UW������ ��/HV�FDWpJRULHV�YLVpHV�j� O
DUWLFOH�SUHPLHU�GH�OD�

SUpVHQWH�ORL�HW�D\DQW�DWWHLQW�O
kJH�OpJDO�GH�PLVH�j�OD�UHWUDLWH��

VDQV� UHPSOLU� OD� FRQGLWLRQ�GH� VWDJH� UHTXLVH�SRXU� O
RXYHUWXUH�

GX� GURLW� j� SHQVLRQ�� SHXYHQW� rWUH� DXWRULVpHV� j� SRXUVXLYUH�

O
H[HUFLFH�GH�OHXU�DFWLYLWp�VDQV�rWUH�PLVHV�j�OD�UHWUDLWH�VHORQ�

GHV�SURFpGXUHV�TXL�VHURQW�IL[pHV�SDU�GpFUHW��

/D�GXUpH�GX�PDLQWLHQ�HQ�DFWLYLWp�QH�SHXW�H[FpGHU�GDQV�FH�

FDV� OD�GXUpH�QpFHVVDLUH�SRXU� UHPSOLU� OD� FRQGLWLRQ�GH� VWDJH��

(Q�FDV�GH�GpFqV�GH�O
DVVXUp�DYDQW�G
DYRLU�DFFRPSOL�OD�GXUpH�

GH� VWDJH�� LO� VHUD� SURFpGp� j� XQ� YHUVHPHQW� XQLTXH� GRQW� OH�

PRQWDQW� HVW� pJDO� DX[� UHWHQXHV� HIIHFWXpHV� VXU� OD�

UpPXQpUDWLRQ�GH�O
DVVXUp�FRQFHUQp�DX�WLWUH�GHV�FRWLVDWLRQV�DX�

UpJLPH�GHV�SHQVLRQV�SUpYX�SDU�OD�SUpVHQWH�ORL��
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$UW�� ���� ��$� WLWUH� WUDQVLWRLUH�� OHV� SHWLWV� DJULFXOWHXUV�� OHV�

SHWLWV� SrFKHXUV� HW� OHV� DUWLVDQV� DIILOLpV� DX[� UpJLPHV� GH�

VpFXULWp�VRFLDOH�TXL�OHXUV�VRQW�VSpFLILTXHV�SHXYHQW�SUpVHQWHU�

GHV�GHPDQGHV�G
DIILOLDWLRQ�DX� UpJLPH�SUpYX�SDU� OD�SUpVHQWH�

ORL� HW� LO� QH� SHXW� rWUH� WHQX� FRPSWH� G
DXFXQH� GHPDQGH�

SUpVHQWpH�DSUqV�O
H[SLUDWLRQ�G
XQ�GpODL�G
XQ�DQ�j�SDUWLU�GH�OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��

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

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