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$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� GH� O
HPSORL� HW� GH�
O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV� HW� GHV� ILQDQFHV� VRQW�
FKDUJpV� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� IL[DWLRQ� GHV� FRQGLWLRQV� GH� EpQpILFH� GH� O
DLGH�
PDWpULHOOH� RFWUR\pH� j� OD� SHUVRQQH� KDQGLFDSpH�
QpFHVVLWHXVH� HW� OHV� PRGDOLWpV� GH� VRQ� SODFHPHQW�
GDQV� GHV� IDPLOOHV� G
DFFXHLO� HW� OHV� PRGDOLWpV� GH�
EpQpILFH�GH� O
DLGH� ILQDQFLqUH�RFWUR\pH�j� OD� IDPLOOH�
G
DFFXHLO� G
XQH� SHUVRQQH� KDQGLFDSpH� VDQV�
VRXWLHQ��

/H�SUpVLGHQW�GH�OD�UpSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������WHO�TX
LO�D�pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
�����HW�OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q��
���������� GX� ��� MXLQ� ������ UHODWLI� j� OD� GpOpJDWLRQ� GH�
FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX� JRXYHUQHPHQW� DX[�
JRXYHUQHXUV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV�
GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j� OD� FUpDWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV� SHUVRQQHV�
KDQGLFDSpHV�� j� OD� IL[DWLRQ� GHV� FULWqUHV� GH� KDQGLFDS� HW� DX[�
FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�FDUWH�GH�KDQGLFDS��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��GHV�ILQDQFHV�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�
DX�VHQV�GH�O
DUWLFOH����GH�OD�ORL�G
RULHQWDWLRQ�Q����������GX�
���DR�W�������UHODWLYH�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�
SHUVRQQHV�KDQGLFDSpHV��SHUoRLW�XQH�DLGH�PDWpULHOOH�GDQV� OH�
FDGUH� GX� SURJUDPPH� QDWLRQDO� G
DLGH� DX[� KDQGLFDSpV�
QpFHVVLWHX[� LQFDSDEOHV� GH� WUDYDLOOHU� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�� FULWqUHV� HW� PRGDOLWpV� HQ� YLJXHXU� UHODWLIV� DX�
SURJUDPPH�QDWLRQDO�G
DLGH�DX[�IDPLOOHV�QpFHVVLWHXVHV���

$UW�� ��� �� /D� SHUVRQQH� KDQGLFDSpH� QpFHVVLWHXVH� HQ� pWDW�
G
LQFDSDFLWp�SK\VLTXH�DSSDUHQWH�RX�VDQV�VRXWLHQ�IDPLOLDO�HVW�
SODFpH�VXU�VD�GHPDQGH�RX�DSUqV�DFFRUG�GH�VRQ� WXWHXU� OpJDO�
RX�GH�FHOXL�TXL�OH�UHSUpVHQWH�OpJDOHPHQW�FRQIRUPpPHQW�DX[�
FRQGLWLRQV�HW�PRGDOLWpV�PHQWLRQQpHV�SDU�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW��

$UW�� ��� �� /D� SHUVRQQH� KDQGLFDSpH� SODFpH� GRLW� rWUH�
LQGHPQH� GH� WRXWH� PDODGLH� FRQWDJLHXVH� SRXYDQW� SUpVHQWHU�
XQH�PHQDFH�j�OD�VDQWp�GH�OD�IDPLOOH�G
DFFXHLO��

$UW�������/D�IDPLOOH�G
DFFXHLO�GRLW�UHPSOLU�OHV�FRQGLWLRQV�
VXLYDQWHV���

��O
DFFRUG�GHV�GHX[�FRQMRLQWV�SRXU�DFFXHLOOLU�OD�SHUVRQQH�
KDQGLFDSpH��

�� OHV� PHPEUHV� GH� OD� IDPLOOH� G
DFFXHLO� GRLYHQW� rWUH�
FRQQXV�SDU�OHXU�ERQQH�PRUDOLWp��

�� HOOH� QH� SUHQG� HQ� FKDUJH� SOXV� TXH� GHX[� SHUVRQQHV�
KDQGLFDSpHV�j�O
H[FHSWLRQ�GHV�FDV�GH�SDUHQWp�TXL�QH�GRQQHQW�
SDV�OLHX�j�O
REOLJDWLRQ�GH�OD�SHQVLRQ��

��XQ�ORJHPHQW�VDOXEUH��

��WRXV�OHV�PHPEUHV�GH�OD�IDPLOOH�VRQW�LQGHPQHV�GH�WRXWH�
PDODGLH� FRQWDJLHXVH� RX� PHQWDOH� SRXYDQW� SUpVHQWHU� XQ�
GDQJHU�j�OD�SHUVRQQH�KDQGLFDSpH��

$UW�� ��� �� /HV� GHPDQGHV� GH� SODFHPHQW� GHV� SHUVRQQHV�
KDQGLFDSpHV�VRQW�SUpVHQWpHV�j�OD�FRPPLVVLRQ�UpJLRQDOH�GHV�
SHUVRQQHV�KDQGLFDSpHV�SRXU�H[DPHQ�HW�DYLV��

/D�SHUVRQQH�KDQGLFDSpH�HVW�SODFpH�DXSUqV�G
XQH�IDPLOOH�
G
DFFXHLO�SDU�GpFLVLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

$UW�� ��� �� /D� IDPLOOH� G
DFFXHLO� V
HQJDJH� j� ELHQ� WUDLWHU� OD�
SHUVRQQH� KDQGLFDSpH� HW� VXEYHQLU� j� VHV� EHVRLQV� GH� EDVH�
FRQIRUPpPHQW�j�OD�FRXWXPH��

$UW�� ��� ±� /
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV�
DVVRFLDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GX�KDQGLFDS�SHXYHQW�
SUpVHQWHU� OH�VRXWLHQ�PDWpULHO�HW�PRUDO�j�OD�IDPLOOH�G
DFFXHLO�
SRXU� O
DLGHU� j� OD� SULVH� HQ� FKDUJH� GDQV� GHV� FRQGLWLRQV�
DSSURSULpHV��GH�OD�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�HQ�pWDW�
G
LQFDSDFLWp�SK\VLTXH�DSSDUHQWH�RX�VDQV�VRXWLHQ�IDPLOLDO��

$UW������±�/
(WDW�SUpVHQWH�XQH�DLGH�ILQDQFLqUH�j�OD�IDPLOOH�
DFFXHLOODQW�XQH�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�HW�HQ�pWDW�
G
LQFDSDFLWp� SK\VLTXH� DSSDUHQWH� RX� VDQV� VRXWLHQ� SRXU�
VXEYHQLU�j�VHV�EHVRLQV�GH�EDVH�HW�GRQW�OD�YDOHXU�HVW�IL[pH�SDU�
DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GHV�DIIDLUHV�VRFLDOHV�HW�
GHV�ILQDQFHV��

,O� QH� SHXW� rWUH� FXPXOp� O
DLGH� PDWpULHOOH� RFWUR\pH� j� OD�
SHUVRQQH� KDQGLFDSpH� QpFHVVLWHXVH� LQFDSDEOH� GH� WUDYDLOOHU�
VXVPHQWLRQQpH�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HW�O
DLGH�
ILQDQFLqUH�RFWUR\pH�j�OD�IDPLOOH�G
DFFXHLO�DX�VHQV�GX�SUHPLHU�
SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UW�������/HV�DJHQWV�GX�VHUYLFH�VRFLDO�FRQWU{OHQW�O
pWDW�GH�
VDQWp�GH�OD�SHUVRQQH�KDQGLFDSpH�SODFpH�DXSUqV�G
XQH�IDPLOOH�
G
DFFXHLO�HW�OHV�FRQGLWLRQV�GH�VRQ�KpEHUJHPHQW��

'DQV� OH� FDV�pFKpDQW�� LOV�SHXYHQW� IDLUH�DSSHO�DX[�DJHQWV�
GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� 'DQV� OH� FDV� G
XQH� QpJOLJHQFH� RX� GpIDLOODQFH�
G�PHQW�pWDEOLH�GDQV�OH�WUDLWHPHQW�GH�OD�SHUVRQQH�KDQGLFDSpH�
SDU� OD� IDPLOOH� G
DFFXHLO�� OD� FRPPLVVLRQ� UpJLRQDOH� GHV�
SHUVRQQHV� KDQGLFDSpHV� SHXW� SURSRVHU� GH� PHWWUH� ILQ� DX�
SODFHPHQW�SRXU�OHV�FDV�TXL�OXL�VRQW�VRXPLV�VXU�OD�EDVH�G
XQ�
UDSSRUW� pWDEOL� SDU� OHV� DJHQWV� FLWpV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

(Q�RXWUH�� OD� IDPLOOH�G
DFFXHLO�RX� OD�SHUVRQQH�KDQGLFDSp�

OXL�PrPH�SHXYHQW�GHPDQGHU�GH�PHWWUH�ILQ�DX�SODFHPHQW���

'DQV� OHV� FDV� XUJHQWV�� OH� JRXYHUQHXU� SHXW�

WHPSRUDLUHPHQW�PHWWUH�ILQ�DX�SODFHPHQW��

'DQV� FH� FDV�� OD� TXHVWLRQ� UHODWLYH� j� OD� FHVVLRQ� GX�
SODFHPHQW� HVW� SUpVHQWpH� SRXU� DYLV� j� OD� FRPPLVVLRQ�
UpJLRQDOH�GHV�SHUVRQQHV�KDQGLFDSpHV��
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$UW�� ���� �� /HV� PLQLVWUHV� GH� �
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO�� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp�
HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� GHV� ILQDQFHV� HW� GH� OD� VDQWp�
SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� -HPDwHO� %HQ� %UDKLP�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
SUpVLGHQW� GH� O
XQLYHUVLWp� GH� �� QRYHPEUH� j� &DUWKDJH�� j�
FRPSWHU�GX����VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� 1RXLUL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV�� YLFH�GR\HQ� j� OD� IDFXOWp� GHV� VFLHQFHV�
KXPDLQHV�HW�VRFLDOHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 1pMLE� %HODwG�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
LQVWLWXW�

VXSpULHXU� GHV� ILQDQFHV� HW� GH� ILVFDOLWp�� SRXU� XQH� QRXYHOOH�

SpULRGH��j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� /RWIL� %HONDFHP�� 0DvWUH� GH� FRQIpUHQFHV�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
LQVWLWXW� GHV� KDXWHV�

pWXGHV�FRPPHUFLDOHV�GH�6RXVVH��SRXU�XQH�QRXYHOOH�SpULRGH��

j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�=RKUD�+DFKHG�pSRXVH�%RXKDOL��DGPLQLVWUDWHXU��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O
LQVWLWXW�VXSpULHXU�GH�PXVLTXH�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RQFHI� 6RXD�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV�� GLUHFWHXU� DGMRLQW� j�
O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV� WHFKQRORJLTXHV� GH� .VDU�
+HOODO��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DODK� 2XHUGLDQH�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRQWU{OH� HW� GX�

VXLYL� GHV� WUDYDX[� j� OD� GLUHFWLRQ� GHV� EkWLPHQWV� HW� GH�
O
pTXLSHPHQW�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�
DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGHPRLVHOOH� 1DGLD� %RXVVDIID�� SV\FKRORJXH�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�G
XQLYHUVLWp�SRXU�H[HUFHU�
OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� UHODWLRQV� DYHF�
O
HQYLURQQHPHQW� HW� O
LQWpJUDWLRQ� SURIHVVLRQQHOOH� j� OD� VRXV�
GLUHFWLRQ� GHV� UHODWLRQV� DYHF� O
HQYLURQQHPHQW�� O
LQWpJUDWLRQ�
SURIHVVLRQQHOOH� HW� OD� IRUPDWLRQ� FRQWLQXH� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV� DFDGpPLTXHV� HW� GX� SDUWHQDULDW� VFLHQWLILTXH� j�
O
XQLYHUVLWp�GH�6RXVVH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�:LVVHP�$FKRXU��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�G
XQLYHUVLWp�SRXU�H[HUFHU�
OHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH� OD�FRPSWDELOLWp�HW�GH� OD�
VXSHUYLVLRQ� GHV� EXGJHWV� GHV� pWDEOLVVHPHQWV� j� OD� VRXV�
GLUHFWLRQ�GHV�DIIDLUHV�ILQDQFLqUHV�j�OD�GLUHFWLRQ�GHV�VHUYLFHV�
FRPPXQV�j�O
XQLYHUVLWp�GH�6RXVVH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� %RUKHQ�'DFKUDRXL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
XQLYHUVLWp� SRXU�
H[HUFHU� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� SHUVRQQHO�
HQVHLJQDQW� HW� GX� SHUVRQQHO� DGPLQLVWUDWLI�� WHFKQLTXH� HW�
RXYULHU� j� OD� VRXV�GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� j� OD�
GLUHFWLRQ�GHV�VHUYLFHV�FRPPXQV�j�O
XQLYHUVLWp�GH�-HQGRXED��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 7DUHN� 5RXDKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�G
XQLYHUVLWp�SRXU�H[HUFHU�

OHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH� OD�FRPSWDELOLWp�HW�GH� OD�

VXSHUYLVLRQ� GHV� EXGJHWV� GHV� pWDEOLVVHPHQWV� j� OD� VRXV�

GLUHFWLRQ�GHV�DIIDLUHV�ILQDQFLqUHV�j�OD�GLUHFWLRQ�GHV�VHUYLFHV�

FRPPXQV�j�O
XQLYHUVLWp�GH�-HQGRXED��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 5DGKRXDQH� *KD]RXDQL�� DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

O
LQVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV�G
LQJpQLHXUV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGHPRLVHOOH�1DMHK�0OD\HK�� DGPLQLVWUDWHXU�FRQVHLOOHU��

HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GH�

GURLW�HW�GHV�VFLHQFHV�pFRQRPLTXHV�HW�SROLWLTXHV��GH�6RXVVH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGHPRLVHOOH� +DMHU� +RUFKDQL�� DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH�

G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�

O
LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�KXPDLQHV�GH�7XQLV��


