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/RL� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GX� SURWRFROH� DGGLWLRQQHO� j� OD�
FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�FRQWUH�OD�FULPLQDOLWp�
WUDQVQDWLRQDOH� RUJDQLVpH�� YLVDQW� j� SUpYHQLU��
UpSULPHU� HW� SXQLU� OD� WUDLWH� GHV� SHUVRQQHV�� HQ�
SDUWLFXOLHU�GHV�IHPPHV�HW�GHV�HQIDQWV������

$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��±�(VW�DSSURXYp��OH�SURWRFROH�DGGLWLRQQHO�
j� OD� FRQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� FRQWUH� OD� FULPLQDOLWp�
WUDQVQDWLRQDOH�RUJDQLVpH��YLVDQW�j�SUpYHQLU��UpSULPHU�HW�SXQLU�
OD� WUDLWH� GHV� SHUVRQQHV�� HQ� SDUWLFXOLHU� GHV� IHPPHV� HW� GHV�
HQIDQWV�� DQQH[p� j� OD� SUpVHQWH� ORL� HW� DGRSWp�SDU� O
DVVHPEOpH�
JpQpUDOH�GHV�1DWLRQV�8QLHV�OH����QRYHPEUH�������

$UW�����±�/RUV�GX�GpS{W�GHV� LQVWUXPHQWV�GH� UDWLILFDWLRQ��
OH� JRXYHUQHPHQW� 7XQLVLHQ� GpSRVHUD� HQ� PrPH� WHPSV� OD�
UpVHUYH�DQQH[pH�j�OD�SUpVHQWH�ORL��

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ�GX�SURWRFROH�FRQWUH�OH�WUDILF�LOOLFLWH�GH�
PLJUDQWV� SDU� WHUUH�� DLU� HW� PHU� DGGLWLRQQHO� j� OD�
FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�FRQWUH�OD�FULPLQDOLWp�
WUDQVQDWLRQDOH�RUJDQLVpH������

$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�� ±� (VW� DSSURXYp�� OH� SURWRFROH� FRQWUH� OH�
WUDILF� LOOLFLWH�GH�PLJUDQWV�SDU�WHUUH��DLU�HW�PHU�DGGLWLRQQHO�j�
OD� FRQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� FRQWUH� OD� FULPLQDOLWp�
WUDQVQDWLRQDOH�RUJDQLVpH��DQQH[p�j�OD�SUpVHQWH�ORL�HW�DGRSWp�
SDU�O
DVVHPEOpH�JpQpUDOH�GHV�1DWLRQV�8QLHV�OH����QRYHPEUH�
������

$UW�����±�/RUV�GX�GpS{W�GHV� LQVWUXPHQWV�GH� UDWLILFDWLRQ��
OH� JRXYHUQHPHQW� 7XQLVLHQ� GpSRVHUD� HQ� PrPH� WHPSV� OD�
UpVHUYH�DQQH[pH�j�OD�SUpVHQWH�ORL��
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����7UDYDX[�SUpSDUDWRLUHV���

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

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ� FRQFOXH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� 6\ULHQQH�
SRXU� OD� SURPRWLRQ� HW� OD� SURWHFWLRQ� GHV�
LQYHVWLVVHPHQWV������

$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� FRQFOXH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� 6\ULHQQH� SRXU� OD�
SURPRWLRQ�HW�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV��DQQH[pH�j�OD�
SUpVHQWH�ORL�HW�FRQFOXH�j�7XQLV�OH����MDQYLHU�������

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
OLTXLGDWLRQ� GHV� GURLWV� GHV� SHUVRQQHV� EpQpILFLDQW�
GH� OD� FRXYHUWXUH� GH� SOXVLHXUV� UpJLPHV� OpJDX[�
G
DVVXUDQFHV�YLHLOOHVVH��LQYDOLGLWp�HW�GpFqV������

$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�� ±� /D� SUpVHQWH� ORL� HVW� DSSOLFDEOH� DX[�
SHUVRQQHV� D\DQW� pWp� DIILOLpHV� DXSUqV� GH� GHX[� RX� SOXVLHXUV�
UpJLPHV� OpJDX[� G
DVVXUDQFHV� YLHLOOHVVH�� LQYDOLGLWp� HW� GpFqV��
WDQW� TXH� OHV� SpULRGHV� SULVHV� HQ� FRPSWH� DX� WLWUH� GH� FHV�
UpJLPHV�QH�VH�VXSHUSRVHQW�SDV��

$UW�� ��� ±� /D� OLTXLGDWLRQ� GHV� GURLWV� GHV� DIILOLpV� YLVpV� j�
O
DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL� HVW� HIIHFWXpH� G
XQH�
PDQLqUH�VpSDUpH�DX�FDV�R��WRXWHV�OHV�FRQGLWLRQV�G
RXYHUWXUH�
GX�GURLW�j�SHQVLRQ�DX�WLWUH�GH�FKDFXQ�GHV�UpJLPHV�DX[TXHOV�
O
DVVXUp�VRFLDO�D�pWp�DIILOLp�VRQW�UHPSOLHV��
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����7UDYDX[�SUpSDUDWRLUHV���

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

ORLV�
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$UW�����±�$X�FDV�R��OD�FRQGLWLRQ�GH�VWDJH�RXYUDQW�GURLW�j�
SHQVLRQ� DX� WLWUH� GX� RX� GHV� UpJLPHV� DX[TXHOV� O
DVVXUp� D� pWp�
DIILOLp�Q
HVW�SDV�UHPSOLH��OD�OLTXLGDWLRQ�GHV�GURLWV�GHV�DIILOLpV�
HVW�HIIHFWXpH�SDU�OD�WRWDOLVDWLRQ�GHV�SpULRGHV�G
DVVXUDQFHV�RX�
GHV� SpULRGHV� DVVLPLOpHV� HIIHFWXpHV� VXFFHVVLYHPHQW� RX�
DOWHUQDWLYHPHQW�VRXV�OHV�GLIIpUHQWV�UpJLPHV��

$UW�����±�/D�SHQVLRQ�HW�VHV�DFFHVVRLUHV�VRQW�VHUYLV�SDU�OD�

GHUQLqUH� FDLVVH� j� ODTXHOOH� pWDLW� DIILOLp� O
DVVXUp� VRFLDO�� TXHOOH�

TXH� VRLW� OD�QDWXUH�GH� OD� OLTXLGDWLRQ�HIIHFWXpH��G
XQH�PDQLqUH�

VpSDUpH�RX�SDU�WRWDOLVDWLRQ�GHV�SpULRGHV�G
DVVXUDQFHV��

6
LO�V
DYqUH�DX�PRPHQW�GH�OD�OLTXLGDWLRQ�TXH�OH�PRQWDQW�
GH� OD� SHQVLRQ� HVW� LQIpULHXU� DX� PLQLPXP� SUpYX� SDU� OHV�
UpJLPHV� G
DVVXUDQFHV� YLHLOOHVVH�� LQYDOLGLWp� HW� GpFqV�� OD�
GHUQLqUH� FDLVVH� G
DIILOLDWLRQ� GH� O
LQWpUHVVp�� SURFqGH� j�
O
pOpYDWLRQ�GH�FH�PRQWDQW�DX�VHXLO�VXV�LQGLTXp��

$UW�� ��� ±� /HV� PRGDOLWpV� GH� OLTXLGDWLRQ� GHV� GURLWV� GHV�

SHUVRQQHV�EpQpILFLDQW�GH�OD�FRXYHUWXUH�VRFLDOH�GDQV�OH�FDGUH�

GH�GHX[�RX�SOXVLHXUV�UpJLPHV�OpJDX[�G
DVVXUDQFHV�YLHLOOHVVH��

LQYDOLGLWp�HW�GpFqV��DLQVL�TXH�OD�UpSDUWLWLRQ�GHV�TXRWHV�SDUWV�

PLVHV�j�OD�FKDUJH�GH�FKDTXH�UpJLPH��VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� ±� /D� GHUQLqUH� FDLVVH� j� ODTXHOOH� pWDLW� DIILOLp�
O
DVVXUp� VRFLDO� DYDQW� VRQ� GpFqV�� SURFqGH� j� OD� OLTXLGDWLRQ� HW�
DX�VHUYLFH�GX�FDSLWDO�GpFqV�DX[�EpQpILFLDLUHV��FRQIRUPpPHQW�
DX[�UqJOHV�SUpYXHV�SDU�OH�UpJLPH�DXTXHO�DSSDUWHQDLW�O
DVVXUp�
VRFLDO� j� OD� GDWH� GH� VRQ� GpFqV�� /D� UpYLVLRQ� GHV� UqJOHV� GH�
OLTXLGDWLRQ� GX� FDSLWDO� GpFqV� HVW� HIIHFWXpH� DSUqV�
GpWHUPLQDWLRQ�GHV�SpULRGHV�G
DVVXUDQFHV�FRQVLGpUpHV�SDU�OHV�
GLIIpUHQWV� UpJLPHV� G
DIILOLDWLRQ� GH� O
DVVXUp� VRFLDO� GXUDQW� VD�
FDUULqUH�SURIHVVLRQQHOOH��

/HV�PRGDOLWpV�GH�FRRUGLQDWLRQ�HQWUH�OHV�GHX[�FDLVVHV�GH�
VpFXULWp� VRFLDOH� HW� OHV� PRGHV� GH� UpYLVLRQ� GX� FDSLWDO� GpFqV�
DLQVL�TXH�OD�UpSDUWLWLRQ�GHV�TXRWHV�SDUWV�PLVHV�j�OD�FKDUJH�GH�
FKDTXH�UpJLPH��VRQW�IL[pHV�SDU�GpFUHW��

$UW�����±�/HV�DJHQWV� UHOHYDQW�GHV�HQWUHSULVHV�SXEOLTXHV��
GRQW� O
DIILOLDWLRQ� HVW� WUDQVIpUpH� GH� OD� FDLVVH� QDWLRQDOH� GH�
VpFXULWp� VRFLDOH� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH� VRFLDOH�� SHXYHQW� UpJXODULVHU� OHV� SpULRGHV�
G
DFWLYLWpV� GpFODUpHV� DYDQW� FH� WUDQVIHUW� j� FRQGLWLRQ� TXH�
VRLHQW� WUDQVIpUpHV� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH� VRFLDOH� OHXUV� FRWLVDWLRQV� HW� TXH� O
HPSOR\HXU� HW�
O
HPSOR\p�YHUVHQW�OD�GLIIpUHQFH�HQWUH�OHV�VRPPHV�GXHV�HW�OHV�
VRPPHV�WUDQVIpUpHV��FDOFXOpH�HQ�WHQDQW�FRPSWH�GHV�WDX[�GH�
FRWLVDWLRQ��DX�WLWUH�GH�OD�UHWUDLWH��SUpYXV�SDU�OD�ORL�Q��������
GX� �� PDUV� ������ IL[DQW� OH� UpJLPH� GHV� SHQVLRQV� FLYLOHV� HW�
PLOLWDLUHV�GH�UHWUDLWH�HW�GH�VXUYLYDQWV�GDQV�OH�VHFWHXU�SXEOLF�
HW�VXU�OD�EDVH�GX�GHUQLHU�VDODLUH�SHUoX�SDU�O
DJHQW�j�OD�GDWH�GH�
OD�GHPDQGH�GH�WUDQVIHUW�GHV�FRWLVDWLRQV��

&HV� SURFpGXUHV� QH� V
DSSOLTXHQW� TX
DX[� DJHQWV� GHV�
HQWUHSULVHV� SXEOLTXHV� GRQW� O
DIILOLDWLRQ� HVW� WUDQVIpUpH� SDU�
GpFUHW�GH� OD� FDLVVH�QDWLRQDOH�GH� VpFXULWp� VRFLDOH�j� OD�FDLVVH�
QDWLRQDOH�GH�UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

$UW�����±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�
OD� SUpVHQWH� ORL� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� MXLOOHW�
������ SRUWDQW� FRRUGLQDWLRQ� GHV� GURLWV� GHV� SHUVRQQHV�
FRXYHUWHV� SDU� SOXVLHXUV� UpJLPHV� OpJDX[� G
DVVXUDQFHV�
YLHLOOHVVH�� LQYDOLGLWp� HW� GpFqV� HW� WRXV� OHV� WH[WHV� TXL� O
RQW�
FRPSOpWpH�RX�PRGLILpH��

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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/RL�Q�����������GX����GpFHPEUH�������SRUWDQW� ORL�
GH� ILQDQFHV� SRXU� O
DQQpH� ������ SDUXH� DX� -RXUQDO�
2IILFLHO�GH� OD�5pSXEOLTXH�7XQLVLHQQH�Q������GX����
GpFHPEUH�������

$UWLFOH�������OHV�GHX[�GHUQLHUV�SDUDJUDSKHV��SDJH�������

$X�OLHX�GH���

/HV�GpILFLWV�� QRQ�GpGXLWV�GHV� UpVXOWDWV�EpQpILFLDLUHV�GHV�
DQQpHV� VXLYDQWHV� QH� VRQW� SOXV� UHSRUWDEOHV�� HW� FH�� GDQV� OD�
OLPLWH�GHV�EpQpILFHV�UpDOLVpV��/H�UHYHQX�DLQVL�FRQVWLWXp�WLHQW�
FRPSWH� GX� GpILFLW� FRQVWDWp� GDQV� O
XQH� GHV� FDWpJRULHV� GX�
UHYHQX� GpJDJp� SDU� XQH� FRPSWDELOLWp� FRQIRUPH� j� OD�
OpJLVODWLRQ� FRPSWDEOH� GHV� HQWUHSULVHV�� 6L� OH� UHYHQX� JOREDO�
Q
HVW� SDV� VXIILVDQW� SRXU� TXH� O
LPSXWDWLRQ� SXLVVH� rWUH�
LQWpJUDOHPHQW� RSpUpH�� OH� UHOLTXDW� GX� GpILFLW� HVW� UHSRUWp�
VXFFHVVLYHPHQW�� VXU� OH� UHYHQX� JOREDO� GHV� DQQpHV� VXLYDQWHV�
MXVTX
j�OD�TXDWULqPH�DQQpH�LQFOXVLYHPHQW��

1H�VRQW�SOXV�GpGXFWLEOHV�OHV�GpILFLWV�QRQ�LPSXWpV�VXU�OHV�
EpQpILFHV� GHV� DQQpHV� VXLYDQW� FHOOH� D\DQW� HQUHJLVWUp� OH�
GpILFLW��HW�FH��GDQV�OD�OLPLWH�GHV�UHYHQXV�UpDOLVpV��

/LUH���

1H�VRQW�SOXV�GpGXFWLEOHV�OHV�GpILFLWV�QRQ�LPSXWpV�VXU�OHV�
EpQpILFHV� GHV� DQQpHV� VXLYDQW� FHOOH� D\DQW� HQUHJLVWUp� OH�
GpILFLW��HW�FH��GDQV�OD�OLPLWH�GHV�UHYHQXV�UpDOLVpV��

$UWLFOH������SDJH������

$X�OLHX�GH���

���� �� /H� UpJLPH� ILVFDO� SULYLOpJLp� Q
HVW� RFWUR\p� TXH� VXU�
GHPDQGH� pFULWH� SUpVHQWpH� SDU� OH� EpQpILFLDLUH� GH� O
DYDQWDJH�
ILVFDO� RX� SDU� XQ� FRPPLVVLRQQDLUH� HQ� GRXDQH� DJUpp� HW�
G�PHQW�PDQGDWp�SDU�OH�EpQpILFLDLUH�GH�O
DYDQWDJH�ILVFDO��

�/H�UHVWH�VDQV�FKDQJHPHQW���

/LUH���

���� �� /H� UpJLPH� ILVFDO� SULYLOpJLp� Q
HVW� RFWUR\p� TXH� VXU�
GHPDQGH�pFULWH�DSSX\pH�� OH�FDV�pFKpDQW��SDU�OHV�GRFXPHQWV�
H[LJpV� HW� SUpVHQWpH� j� FHW� HIIHW� SDU� OH� EpQpILFLDLUH� GH�
O
DYDQWDJH� ILVFDO� RX� SDU� XQ� FRPPLVVLRQQDLUH� HQ� GRXDQH�
DJUpp� HW� G�PHQW�PDQGDWp� SDU� OH� EpQpILFLDLUH� GH� O
DYDQWDJH�
ILVFDO��

�/H�UHVWH�VDQV�FKDQJHPHQW���

$UWLFOH�������OH�SUHPLHU�SDUDJUDSKH��SDJH������

$X�OLHX�GH���

/HV� SRUWHXUV� GH� FRQWUDLQWHV� TXL� VRQW� HQ� DFWLYLWp� DX� ���
GpFHPEUH� ����� VRQW� LQVFULWV� DX� WDEOHDX� GHV� KXLVVLHUV� GHV�
VHUYLFHV�ILQDQFLHUV��VHORQ�GHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�GX�
PLQLVWUH�GHV�ILQDQFHV��

/LUH���

/HV� SRUWHXUV� GH� FRQWUDLQWHV� TXL� VRQW� HQ� DFWLYLWp� DX� ���
GpFHPEUH� ����� VRQW� LQVFULWV� DX� WDEOHDX� GHV� RIILFLHUV� GHV�
VHUYLFHV�ILQDQFLHUV��VHORQ�GHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�GX�
PLQLVWUH�GHV�ILQDQFHV��


