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/RL�Q�����������GX����GpFHPEUH������� UHODWLYH�DX�
UpJLPH� GH� VpFXULWp� VRFLDOH� GHV� DUWLVWHV�� GHV�
FUpDWHXUV�HW�GHV�LQWHOOHFWXHOV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

7LWUH�SUHPLHU�

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� XQ� UpJLPH� VSpFLDO� GH�
VpFXULWp� VRFLDOH� DX� SURILW� GHV� DUWLVWHV�� GHV� FUpDWHXUV� HW� GHV�
LQWHOOHFWXHOV� FRPSRUWDQW� OHV� DVVXUDQFHV� VRFLDOHV�� OHV�
SHQVLRQV� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH� VXUYLYDQWV� HW� OHV�
DFWLRQV� VDQLWDLUHV� HW� VRFLDOHV�� VHORQ� OHV� FRQGLWLRQV� SUpYXHV�
SDU�OD�SUpVHQWH�ORL��

$UW�� ��� ±�/H� SUpVHQW� UpJLPH� HVW� DSSOLFDEOH� DX[� DUWLVWHV��
DX[�FUpDWHXUV�HW�DX[�LQWHOOHFWXHOV�UHPSOLVVDQW�OHV�FRQGLWLRQV�
VXLYDQWHV���

$� ±� 3URXYHU� OHXU� DSSDUWHQDQFH� DX� VHFWHXU� FXOWXUHO� RX�
O
H[HUFLFH� G
XQH� DFWLYLWp� DUWLVWLTXH� � RX� FXOWXUHOOH� G
XQH�
PDQLqUH� SHUPDQHQWH�� VXU� OD� EDVH� G
XQH� � SLqFH� GpOLYUpH� SDU�
OHV� VHUYLFHV� � GX� PLQLVWqUH� FKDUJp� GH� OD� FXOWXUH�� GRQW� OHV�
FRQGLWLRQV�GH�GpOLYUDQFH�VRQ�IL[pHV�SDU�GpFUHW��

%���1H�SDV�rWUH�DVVXMHWWL�j��DXFXQ�DXWUH�UpJLPH��OpJDO�GH�
VpFXULWp�VRFLDOH��

&� ��1H� � SDV� EpQpILFLHU� G
DXFXQH� LQGHPQLWp� SHUPDQHQWH�
DWWULEXpH�SDU�O
(WDW�RX�G
XQ�UHYHQX�OLp�j�XQH�DXWUH�DFWLYLWp��

$UW�����±�/D�JHVWLRQ�GX�UpJLPH�SUpYX�SDU�OD�SUpVHQWH�ORL�
HVW�FRQILpH�j�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

&+$3,75(�,,�

5HVVRXUFHV�HW�RUJDQLVDWLRQ�ILQDQFLqUH�

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

��� OHV� FRWLVDWLRQV� GHV� DVVXUpV� VRFLDX[� YLVpV� j� O
DUWLFOH�
SUHPLHU�� WHOOHV�TXH� IL[pHV�SDU� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH���
GH�OD�SUpVHQWH�ORL��

��� OHV� SpQDOLWpV� GH� UHWDUG� GXHV� SRXU� LQREVHUYDWLRQ� GHV�
GLVSRVLWLRQV�UHODWLYHV�DX�YHUVHPHQW�GHV�FRWLVDWLRQV�GDQV�OHV�
GpODLV�OpJDX[��

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

��� 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��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

$UW�������/HV�GpSHQVHV�GX�UpJLPH�SUpYXHV�SDU�OD�SUpVHQWH�

ORL�FRPSUHQQHQW���

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

UpJLPH��

E��OD�TXRWH�SDUW�GHV�IUDLV�GH�JHVWLRQ�GX�SUpVHQW�UpJLPH��

&+$3,75(�,,,�

/
DIILOLDWLRQ�

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

SUpVHQWH� ORL� VRQW� WHQXHV� GH� V
DIILOLHU� REOLJDWRLUHPHQW� j� OD�

FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��GXUDQW�OH�PRLV�TXL�VXLW�

OD� GDWH� GH� OHXU� DVVXMHWWLVVHPHQW� DX� UpJLPH� SUpYX� SDU� OD�

SUpVHQWH�ORL��

6RQW�H[HPSWpV�GH� O
REOLJDWLRQ�G
DIILOLDWLRQ�� OHV� WLWXODLUHV�

GH�SHQVLRQV�GH�UHWUDLWH�HW�G
LQYDOLGLWp�SUpYXHV�SDU�XQ�UpJLPH�

OpJDO�GH�VpFXULWp�VRFLDOH��

/
DIILOLDWLRQ� SUHQG� HIIHW� j� FRPSWHU� GH� OD� GDWH�

G
DVVXMHWWLVVHPHQW�DX�UpJLPH�VL� OD�GHPDQGH�D�pWp�LQWURGXLWH�

GDQV�OHV����MRXUV�GH�FHOXL�FL��

'DQV� OH� FDV� FRQWUDLUH�� O
DIILOLDWLRQ� SUHQG� HIIHW� j�

FRPSWHU� GX� SUHPLHU� MRXU� GX� WULPHVWUH� HQ� FRXUV� j� OD� GDWH�

GH� UpFHSWLRQ�� SDU� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH��

GH� OD� GHPDQGH� G
DIILOLDWLRQ� HQ� FH� TXL� FRQFHUQH� OHV�

SHUVRQQHV� TXL� SUpVHQWHQW� YRORQWDLUHPHQW� XQH� GHPDQGH�

G
DIILOLDWLRQ� HW� V
LO� V
DJLW� G
XQH� DIILOLDWLRQ� G
RIILFH�� j�

FRPSWHU� GX� SUHPLHU� MRXU� GX� WULPHVWUH� HQ� FRXUV� j� OD� GDWH�

GH� OD�PLVH�HQ�GHPHXUH�SUpYXH�j� O
DUWLFOH�����GH� OD� ORL�Q��

������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�GHV�

UpJLPHV�GH� VpFXULWp� VRFLDOH�� HW� DGUHVVpH� j� O
LQWpUHVVp� WDQW�

TXH� FH�GHUQLHU�Q
D�SDV� IDLW�RSSRVLWLRQ�GDQV� OHV� IRUPHV�HW�

GpODLV�OpJDX[��

&+$3,75(�,9�

/HV�FRWLVDWLRQV�

$UW�������/H�WDX[�GHV�FRWLVDWLRQV�GXHV�HVW�IL[p�j�����GX�

UHYHQX� FRUUHVSRQGDQW� j� OD� FODVVH� j� ODTXHOOH� DSSDUWLHQW�

O
DVVXUp� VRFLDO� VDQV� TXH� FH� UHYHQX� QH� VRLW� LQIpULHXU� j� GHX[�

IRLV�OH�VDODLUH�PLQLPXP�LQWHU�SURIHVVLRQQHO�JDUDQWL�DIIpUHQW�

DX�UpJLPH�GH����KHXUHV��UDSSRUWp�j�XQH�GXUpH�G
RFFXSDWLRQ�

GH������KHXUHV�SDU�DQ��

/H�WDX[�GHV�FRWLVDWLRQV�HVW�UpSDUWL�FRPPH�VXLW���

�� ��� GHVWLQp� j� ILQDQFHU� OHV� SHQVLRQV� GH� YLHLOOHVVH��

G
LQYDOLGLWp�HW�GH�VXUYLYDQWV��

�����GHVWLQp�j�ILQDQFHU�OHV�DVVXUDQFHV�VRFLDOHV��

$UW�������/HV�SURFpGXUHV�G
DIILOLDWLRQ��OHV�FODVVHV�GH�UHYHQX�

HW� O
LQVFULSWLRQ� GDQV� FHV� FODVVHV� DLQVL� TXH� OHV� PRGDOLWpV� GH�

UHFRXYUHPHQW�GHV�FRWLVDWLRQV�VRQW�IL[pHV�SDU�GpFUHW��
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7,75(�,,�

&+$3,75(�,�

/HV�SUHVWDWLRQV�

6HFWLRQ�SUHPLqUH���/HV�DVVXUDQFHV�VRFLDOHV�

$UW�� ��� �� /HV� SHUVRQQHV� DVVXMHWWLHV� j� OD� SUpVHQWH� ORL�

EpQpILFLHQW� GHV� SUHVWDWLRQV� GX� UpJLPH� GHV� DVVXUDQFHV�

VRFLDOHV�SUpYXHV�DX�FKDSLWUH�,,���WLWUH�,,�GH�OD�ORL�Q���������GX�

���GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�

VpFXULWp� VRFLDOH� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� SUpYXHV� DX[�

DUWLFOHV�VXLYDQWV��

$UW��������/H�EpQpILFH�GHV�LQGHPQLWpV�HQ�HVSqFH��HQ�FDV�

GH� PDODGLH� RX� GH� GpFqV�� HVW� OLp� j� OD� UpDOLVDWLRQ� GH� GHX[�

WULPHVWUHV� GH� FRWLVDWLRQV� HIIHFWLYHV� SHQGDQW� OHV� TXDWUH�

WULPHVWUHV� SUpFpGDQW� FHOXL� DX� FRXUV� GXTXHO� HVW� VXUYHQX�

O
pYpQHPHQW��

3RXU� SUpWHQGUH� j� O
LQGHPQLWp� GH� FRXFKH�� O
DIILOLpH� GRLW�

MXVWLILHU� G
XQ� VWDJH� GH� TXDWUH� WULPHVWUHV� GH� FRWLVDWLRQV�

HIIHFWLYHV� SUpFpGDQW� OH� WULPHVWUH� DX� FRXUV�GXTXHO� D� HX� OLHX�

O
DFFRXFKHPHQW��

$UW�� ���� �� /HV� PRGDOLWpV� GH� SDLHPHQW� HW� GH� FDOFXO� GHV�
LQGHPQLWpV� DX� WLWUH� GHV� DVVXUDQFHV� VRFLDOHV� VRQW� IL[pHV� SDU�
GpFUHW��

6HFWLRQ�,,���/HV�SHQVLRQV�GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�
VXUYLYDQWV�

6RXV�VHFWLRQ�,���/D�SHQVLRQ�GH�YLHLOOHVVH�

$UW�� ���� �� /HV� SHUVRQQHV� DVVXMHWWLHV� j� OD� SUpVHQWH� ORL�
EpQpILFLHQW� G
XQH� SHQVLRQ� GH� YLHLOOHVVH� DX� FDV� R�� OHV� GHX[�
FRQGLWLRQV�VXLYDQWHV�VRQW�UHPSOLHV���

��DWWHLQGUH�O
kJH�GH����DQV��

�� DYRLU� XQ� VWDJH� PLQLPXP� GH� ��� WULPHVWUHV� GH�
FRWLVDWLRQV�HIIHFWLYHV��

$UW�� ���� �� /H� PRQWDQW� PLQLPDO� GH� OD� SHQVLRQ� GH�

YLHLOOHVVH� HVW� IL[p� j� ���� GLQDUV� SDU� PRLV�� HQ� FDV� GH�

UpDOLVDWLRQ� GHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD�

SUpVHQWH� ORL�� WRXWH� IUDFWLRQ� GH� FRWLVDWLRQ� VXSpULHXUH� j� ���

WULPHVWUHV� RXYUH� GURLW� SDU� SpULRGH� G
XQ� WULPHVWUH� GH�

FRWLVDWLRQ�VXSSOpPHQWDLUH�j�XQH�PDMRUDWLRQ�pJDOH�j������GX�

UHYHQX�PR\HQ�GH�UpIpUHQFH��VDQV�TXH�OH�PRQWDQW�WRWDO�GH�OD�

SHQVLRQ�SXLVVH�H[FpGHU�XQ�PD[LPXP�GH�����GXGLW�UHYHQX��

/H� UHYHQX� PR\HQ� GH� UpIpUHQFH� SRXU� OH� FDOFXO� GH� OD�

SHQVLRQ�GH�YLHLOOHVVH�HVW�IL[pH�SDU�GpFUHW��

6RXV�VHFWLRQ�,,���/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�� ���� �� 3RXU� EpQpILFLHU� GH� OD� SHQVLRQ� G
LQYDOLGLWp�� LO�
HVW�H[LJp���

�� TXH� O
LQWpUHVVp� Q
DLW� SDV� DWWHLQW� O
kJH� UHTXLV� SRXU�

O
RXYHUWXUH�GX�GURLW�j�XQH�SHQVLRQ�GH�YLHLOOHVVH��

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

$XFXQH� FRQGLWLRQ� GH� VWDJH� Q
HVW� H[LJpH� GH� O
DVVXUp�
YLFWLPH�G
XQ�DFFLGHQW�QRQ�SURIHVVLRQQHO��

/H� PRQWDQW� GH� OD� SHQVLRQ� G
LQYDOLGLWp� HVW� IL[p� j� ����

GLQDUV�SDU�PRLV�HQ�FDV�GH�UpDOLVDWLRQ�GHV�FRQGLWLRQV�SUpYXHV�

DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH��7RXWH�IUDFWLRQ�GH�

FRWLVDWLRQ� VXSpULHXUH� j� ��� WULPHVWUHV� RXYUH� GURLW�� SDU�

SpULRGH� G
XQ� WULPHVWUH� GH� FRWLVDWLRQ� VXSSOpPHQWDLUH�� j� XQH�

PDMRUDWLRQ� pJDOH� j� ����� GX� UHYHQX� SULV� HQ� FRQVLGpUDWLRQ�

SRXU� OH� FDOFXO� GHV� FRWLVDWLRQV� j� FRQGLWLRQ� TXH� OH� PRQWDQW�

WRWDO�GH�OD�SHQVLRQ�Q
H[FqGH�SDV�����GX�UHYHQX�SUpFLWp��

/
LQYDOLGH� EpQpILFLH� GH� OD� SHQVLRQ� G
LQYDOLGLWp� MXVTX
j�

O
kJH� GH� ��� DQV� HW� DSUqV� O
DWWHLQWH� GH� FHW� kJH� OD� SHQVLRQ�

G
LQYDOLGLWp�VHUD�UHPSODFpH�SDU�XQH�SHQVLRQ�GH�YLHLOOHVVH��

$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
XQ�WDX[�pJDO�j�����GH�VRQ�PRQWDQW��

$UW�� ���� �� /D� GpWHUPLQDWLRQ� RX� OD� UpYLVLRQ� GX� WDX[�
G
LQYDOLGLWp� UHOqYH� GX� UHVVRUW� GH� OD� FRPPLVVLRQ� PpGLFDOH�
SUpYXH�j�O
DUWLFOH����GH�OD�ORL�Q��������GX����GpFHPEUH������
VXVYLVpH��

/D�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�SURFqGH��XQH�IRLV�

SDU�DQ��j�XQ�FRQWU{OH�GH�O
pWDW�GH�VDQWp�GX�EpQpILFLDLUH�GH�OD�

SHQVLRQ�G
LQYDOLGLWp��&HOOH�FL�IHUD�O
REMHW�G
XQ�UHWUDLW�ORUVTXH�

O
pWDW� G
LQYDOLGLWp� 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�GH�FRQWU{OH�PpGLFDO��(Q�FDV�GH� UHIXV�� OH�VHUYLFH�

GHV� DUUpUDJHV� GH� OD� SHQVLRQ� G
LQYDOLGLWp� VHUD� VXVSHQGX�

LPPpGLDWHPHQW��

6RXV�VHFWLRQ�,,,���/HV�SHQVLRQV�GH�VXUYLYDQWV�

$UW�� ���� �� %pQpILFLHQW� G
XQH� SHQVLRQ� GH� VXUYLYDQWV�� OH�

FRQMRLQW�HW�OHV�HQIDQWV�VXUYLYDQWV�GX�WLWXODLUH�G
XQH�SHQVLRQ�

GH� YLHLOOHVVH� RX� GH� O
DVVXUp� UHPSOLVVDQW� DX�PRPHQW�GH� VRQ�

GpFqV� OD� FRQGLWLRQ� GH� VWDJH� SUpYXH� j� O
DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL��

/H� PrPH� GURLW� HVW� UHFRQQX� DX� FRQMRLQW� HW� DX[� HQIDQWV�

VXUYLYDQWV� GX� WLWXODLUH� G
XQH� SHQVLRQ� G
LQYDOLGLWp� RX� GH�

O
DVVXUp�GpFpGp�DYDQW�O
kJH�OpJDO�GH�PLVH�j�OD�UHWUDLWH�TXL��DX�

PRPHQW� GH� VRQ� GpFqV�� UHPSOLVVDLW� OD� FRQGLWLRQ� GH� VWDJH�

SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��SRXU�EpQpILFLHU�G
XQH�

SHQVLRQ�G
LQYDOLGLWp��

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

$UW�� ���� �� /H� PRQWDQW� GH� OD� SHQVLRQ� GH� VXUYLYDQWV� HVW�

IL[p� j� ���� GX� PRQWDQW� GH� OD� SHQVLRQ� GH� YLHLOOHVVH� RX�

G
LQYDOLGLWp�GRQW�D�EpQpILFLp�OH�GpIXQW�RX�TXL�OXL�pWDLW�GXH�OH�

MRXU�GH�VRQ�GpFqV��&H�WDX[�HVW�PDMRUp�GH������GH�OD�SHQVLRQ�

GH� YLHLOOHVVH� RX� G
LQYDOLGLWp� HQ� FDV� G
H[LVWHQFH� G
HQIDQWV�

EpQpILFLDLUHV�G
XQH�SHQVLRQ��

$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��
/H�SDLHPHQW�GH�OD�SHQVLRQ�HVW�UHFRQGXLW�HQ�FDV�GH�GpFqV�GX�
QRXYHDX� FRQMRLQW� RX� GH� GLVVROXWLRQ� GH� O
DFWH� GH� PDULDJH�
UHYDORULVpH� OH� FDV� pFKpDQW� FRPSWH� WHQX� GHV� GLIIpUHQWHV�
PRGLILFDWLRQV�SHQGDQW�OD�GXUpH�GH�VXVSHQVLRQ��
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/H� FXPXO� GH� SHQVLRQ� GX� FRQMRLQW� VXUYLYDQW� DX� WLWUH� GH�
PDULDJHV� VXFFHVVLIV� HVW� LQWHUGLW�� 7RXWHIRLV�� DX� FDV� R�� OH�
FRQMRLQW� VXUYLYDQW� RXYUH� GURLW� j� XQH� QRXYHOOH� SHQVLRQ� GH�
VXUYLYDQWV�DX�WLWUH�GX�VHFRQG�PDULDJH��VHXOH�OD�SHQVLRQ�GRQW�
OH�PRQWDQW�HVW�OH�SOXV�pOHYp�HVW�VHUYLH��

$UW��������&KDTXH�RUSKHOLQ�GH�EpQpILFLDLUH�G
XQH�SHQVLRQ�
GH�YLHLOOHVVH�RX�G
XQ�DVVXUp�VRFLDO��UHPSOLVVDQW�j�OD�GDWH�GH�
VRQ�GpFqV��OD�FRQGLWLRQ�GH�VWDJH�SUpYXH�j�O
DUWLFOH����GH�FHWWH�
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�� RX�
GDQV� XQ� FHQWUH� GH� IRUPDWLRQ� WHFKQLTXH� RX�SURIHVVLRQQHOOH��
SXEOLF�RX�SULYp��

�� MXVTX
j� O
kJH�GH����DQV�j�FRQGLWLRQ�GH�SRXUVXLYUH�GHV�

pWXGHV� VXSpULHXUHV� HW� HQ� FDV� GH� QRQ� EpQpILFH� G
XQH� ERXUVH�

XQLYHUVLWDLUH��

�� VDQV� OLPLWDWLRQ� G
kJH�� V
LO� HVW� DWWHLQW� G
XQH� LQIHFWLRQ�
LQFXUDEOH� RX� G
XQH� LQILUPLWp� TXL� OH� UHQG� DEVROXPHQW�
LQFDSDEOH�GH�VH�OLYUHU�j�DXFXQH�DFWLYLWp�UpPXQpUpH��

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

/H�PrPH�GURLW�HVW�UHFRQQX�DX[�RUSKHOLQV�GX�EpQpILFLDLUH�
G
XQH� SHQVLRQ� G
LQYDOLGLWp� RX� O
DVVXUp� GpFpGp� DYDQW� O
kJH�
OpJDO� GH� PLVH� j� OD� UHWUDLWH�� TXL�� DX�PRPHQW� GH� VRQ� GpFqV��
UHPSOLVVDLW� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

$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� GHV�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��HVW�FROOHFWLYH�HW�VRQ�PRQWDQW�
HVW� UpGXLW�DX� IXU�HW�j�PHVXUH�TXH�FKDTXH�RUSKHOLQ�FHVVH�GH�
UHPSOLU�OD�FRQGLWLRQ�UHTXLVH�SRXU�HQ�EpQpILFLHU�RX�YLHQW��VRLW�
j�RFFXSHU�XQ�HPSORL�VDODULp��VRLW�j�FRQWUDFWHU�PDULDJH��VRLW�j�
GpFpGHU��

/D� SHQVLRQ� VHUYLH� DX[� RUSKHOLQV� HVW� VXVSHQGXH� DXVVL�
ORQJWHPSV� 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�G��EpQpILFLHU�OH�GpIXQW��,O�HVW�SURFpGp��

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

G
RUSKHOLQV��

6HFWLRQ�,,,���/LTXLGDWLRQ�GHV�SHQVLRQV�

$UW��������7RXWH�GHPDQGH�GH�SHQVLRQ�GRLW�rWUH�IRUPXOpH�
DXSUqV� GH� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� GDQV� XQ�
GpODL� PD[LPXP� GH� FLQT� DQV� j� SDUWLU� GX� MRXU� R�� OH�
EpQpILFLDLUH�D�DWWHLQW�O
kJH�G
RXYHUWXUH�GX�GURLW�j�OD�SHQVLRQ�
RX� D� FHVVp� G
H[HUFHU� XQH� DFWLYLWp� SURIHVVLRQQHOOH� DVVXMHWWLH�
RX�D�pWp�GpFODUp�LQYDOLGH�RX�HVW�GpFpGp��

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

$X�FDV�R�� OHV� FRQGLWLRQV�H[LJpHV�SDU� OD�SUpVHQWH� ORL�QH�
VRQW�SOXV�UHPSOLHV�RX�HQ�FDV�GH�GpFqV�GH�O
DVVXUp��OH�VHUYLFH�
GH�OD�SHQVLRQ�HVW�LQWHUURPSX�j�O
H[SLUDWLRQ�GX�PRLV�DX�FRXUV�
GXTXHO� OHV� FRQGLWLRQV� RQW� FHVVp� G
H[LVWHU� RX� D� HX� OLHX� OH�
GpFqV��

$UW�� ���� �� /HV� DUUpUDJHV� GH� SHQVLRQ� VRQW� SD\DEOHV�
PHQVXHOOHPHQW�HW�j�WHUPH�pFKX�DX�GHUQLHU�GRPLFLOH�GX�WLWXODLUH��
OH�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��

$UW��������/D�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�QH�SHXW�
UHIXVHU�� VXVSHQGUH� RX� DQQXOHU� OH� SDLHPHQW� GHV� SUHVWDWLRQV�
VHUYLHV� VXLWH� j� XQH� GHPDQGH� DFFRPSDJQpH� GHV� SLqFHV�
QpFHVVDLUHV�HW�UpSRQGDQW�DX[�FRQGLWLRQV�GH�MRXLVVDQFH��

$UW��������/HV�SHQVLRQV�VHUYLHV�SDU�OD�FDLVVH�QDWLRQDOH�GH�

VpFXULWp� VRFLDOH� VRQW� LQFHVVLEOHV� HW� LQVDLVLVVDEOHV�� WDQW� TX
LO�

QH� V
DJLW� SDV� GX� SDLHPHQW� GH� GHWWHV� DOLPHQWDLUHV� HW� j�

FRQGLWLRQ� TXH� OD� TXRWLWp� FpGpH� RX� VDLVLH� QH�GpSDVVH�SDV� OD�

OLPLWH�SHUPLVH�SRXU�OD�VDLVLH�GHV�VDODLUHV��

/D� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� SHXW� UHWHQLU� OH�
PRQWDQW� GHV� SUHVWDWLRQV� LQG�PHQW� SHUoXHV�� VXU� OH�PRQWDQW�
GHV� SUHVWDWLRQV� UHYHQDQW� DX[� LQWpUHVVpV�� &HWWH� UHWHQXH� QH�
SHXW�V
HIIHFWXHU�TX
DSUqV�FRQVWDWDWLRQ�MXGLFLDLUH�GpILQLWLYH�GH�
OD� GHWWH� DX� SURILW� GH� OD� FDLVVH� QDWLRQDOH� FRQVpFXWLYH� HQ�
UpSpWLWLRQ�GH�O
LQGX��HW�GDQV�OD�OLPLWH�SHUPLVH�SRXU�OD�VDLVLH�
GHV�VDODLUHV��

$UW��������/H�PRQWDQW�GHV�SHQVLRQV�HQ�FRXUV�GH�SDLHPHQW�

HVW� UHYDORULVp� DXWRPDWLTXHPHQW� j� FKDTXH� DXJPHQWDWLRQ� GX�

VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL�� UpJLPH� ���

KHXUHV��OLp�j�XQH�GXUpH�GH�WUDYDLO�GH������KHXUHV�SDU�DQ��

/H�PRQWDQW� PHQVXHO� GHV� PDMRUDWLRQV� HVW� GpWHUPLQp� HQ�
IRQFWLRQ� GX� WDX[� G
DXJPHQWDWLRQ� GX� VDODLUH� PLQLPXP�
JDUDQWL��

/H�PRQWDQW�GHV�PDMRUDWLRQV�HVW�FDOFXOp�HQ�PXOWLSOLDQW�OH�
WDX[�G
DXJPHQWDWLRQ� VXVYLVpH�SDU� OH�PRQWDQW�GH� OD�SHQVLRQ�
DYDQW�O
DXJPHQWDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�
JDUDQWL��

7,75(�,,,�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������$�O
H[FHSWLRQ�GHV�DUWLFOHV����������ELV�HW������
OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����HW�GHV�DUWLFOHV�����j�����GH�OD�
ORL�Q��������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�
GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH�VRQW�pWHQGXHV�DX[�SHUVRQQHV�
YLVpHV�SDU�OD�SUpVHQWH�ORL��

7,75(�,9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

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

SUpVHQWH�ORL�D\DQW�GpSDVVp��
kJH�GH����DQV�DX�PRPHQW�GH�VD�

SURPXOJDWLRQ� HW� TXL� EpQpILFLHQW� G
LQGHPQLWpV� SHUPDQHQWHV�

DWWULEXpHV�SDU� O
(WDW��EpQpILFLHQW�GHV�SUHVWDWLRQV�GH�VRLQV�HW�

G
XQH�SHQVLRQ�GH�YLHLOOHVVH�GRQW�OH�PRQWDQW�PHQVXHO�QH�SHXW�

rWUH� LQIpULHXU�j�����GLQDUV��VDQV�FRQGLWLRQ�GH�SDLHPHQW�GHV�

FRWLVDWLRQV�DX�WLWUH�GH�FH�UpJLPH��



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

/RUVTXH� OH� PRQWDQW� GH� O
LQGHPQLWp� GpSDVVH� FHOXL� GH� OD�

SHQVLRQ� GH� YLHLOOHVVH�� LO� HVW� SURFpGp� j� O
DXJPHQWDWLRQ� GH�

FHWWH�SHQVLRQ� MXVTX
DX�VHXLO�GX�PRQWDQW�GH�FHWWH� LQGHPQLWp�

VDQV�SRVVLELOLWp�GH�FXPXO��

$UW�� ���� ��/HV� SHUVRQQHV�YLVpHV� j� O
DUWLFOH� SUHPLHU� GH�

OD� SUpVHQWH� ORL� TXL�� DX� PRPHQW� GH� VD� SURPXOJDWLRQ�� RQW�

GpSDVVp� O
kJH�GH����DQV�HW�TXL�QH�VRQW�WLWXODLUHV�G
DXFXQH�

LQGHPQLWp� SHUPDQHQWH� GH� �
(WDW� EpQpILFLHQW�� VDQV� rWUH�

WHQXHV� GH� SD\HU� OHV� FRWLVDWLRQV� SUpYXHV� SDU� FH� UpJLPH��

GHV� SUHVWDWLRQV� GH� VRLQV� HW� G
XQH� SHQVLRQ� GH� YLHLOOHVVH�

GRQW� OH�PRQWDQW� QH� SHXW� rWUH� LQIpULHXU� j� ���'�SDU�PRLV��

VDQV� DWWHQGUH� O
kJH� OpJDO� GH� UHWUDLWH� V
LO� V
DYqUH� TX
HOOHV�

VRQW� DWWHLQWHV� G
XQH� LQYDOLGLWp� RX� QH� GLVSRVHQW� G
DXFXQ�

UHYHQX�SHUPDQHQW��

$UW�� ���� ��/HV�SHUVRQQHV�FLWpHV�j� O
DUWLFOH�SUHPLHU�GH� OD�

SUpVHQWH�ORL�HW�D\DQW�GpSDVVp�O
kJH�GH����DQV��VRQW�WHQXHV�GH�

V
DIILOLHU�j�FH�UpJLPH�HW�GH�SD\HU�OHV�FRWLVDWLRQV�MXVTX
j�O
kJH�

GH� ��� DQV� V
LO� HVW� SURXYp� TX
HOOHV� GLVSRVHQW� G
XQ� UHYHQX�

SHUPDQHQW��

8QH� SHQVLRQ� GH� YLHLOOHVVH� GRQW� OH�PRQWDQW�PHQVXHO� QH�

SHXW� rWUH� LQIpULHXU� j� ���'� HVW� DFFRUGpH� j� FHV� SHUVRQQHV� j�

O
kJH� GH� ��� DQV� VDQV� TXH� OD� SpULRGH� GH� VWDJH� SUpYXH� j�

O
DUWLFOH����GH�OD�SUpVHQWH�ORL�QH�VRLW�H[LJpH��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GH�

O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VRQW� pWHQGXHV� DX[� SHUVRQQHV�

kJpHV� GH� PRLQV� GH� ��� DQV� HW� EpQpILFLDQW� G
XQH� LQGHPQLWp�

SHUPDQHQWH� DFFRUGpH� SDU� O
(WDW� DX� PRPHQW� GH� VD�

SURPXOJDWLRQ��

&HV� SHUVRQQHV� EpQpILFLHQW� GHV� SUHVWDWLRQV� GH� VRLQV� HW�

G
XQH�SHQVLRQ�G
LQYDOLGLWp�FRQYHUWLH�HQ�SHQVLRQ�GH�YLHLOOHVVH�

j�O
kJH�GH����DQV�VL�HOOHV�VRQW�DWWHLQWHV�G
XQH�LQYDOLGLWp��

/HV�YHXYHV�GHV�SHUVRQQHV�FLWpHV�j�O
DUWLFOH�SUHPLHU�GH�OD�
SUpVHQWH�ORL�HW�TXL�SHUoRLYHQW�XQH�LQGHPQLWp�SHUPDQHQWH�GH�
O
(WDW� EpQpILFLHQW� GHV�SUHVWDWLRQV�GH� VRLQV�HW�G
XQH�SHQVLRQ�
GH�VXUYLYDQWV��

$UW�� ���� �� /HV� DUWLVWHV�� OHV� FUpDWHXUV� HW� OHV� LQWHOOHFWXHOV�
DIILOLpV��DYDQW�OD�SURPXOJDWLRQ�GH�OD�SUpVHQWH�ORL��DX�UpJLPH�GH�
VpFXULWp�VRFLDOH�GHV� WUDYDLOOHXUV�QRQ�VDODULpV�GDQV� OHV�VHFWHXUV�
DJULFROH�HW�QRQ�DJULFROH�SUpYX�SDU� OH�GpFUHW�Q����������GX���
MXLOOHW�������SHXYHQW�VRLW�FRQWLQXHU�GH�EpQpILFLHU�GXGLW�UpJLPH�
VRLW�EpQpILFLHU�GX�UpJLPH�SUpYX�SDU�OD�SUpVHQWH�ORL��

/H� GURLW� G
RSWLRQ� HVW� H[HUFp� VXU� GHPDQGH� pFULWH�
SUpVHQWpH� j� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� GDQV� XQ�
GpODL� G
XQ� DQ� j� SDUWLU� GH� OD� GDWH� GH� SURPXOJDWLRQ� GH� OD�
SUpVHQWH�ORL��

/
RSWLRQ�SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�MRXU�GX�WULPHVWUH�
TXL�VXLW�FHOXL�DX�FRXUV�GXTXHO�OD�GHPDQGH�HVW�SUpVHQWpH��

$UW�� ���� �� /D� UHQRQFLDWLRQ� DX� GURLW� G
RSWLRQ� SUpYX� SDU�
O
DUWLFOH����GH� OD�SUpVHQWH� ORL�Q
HVW�DFFRUGpH�TX
XQH�VHXOH� IRLV�
GXUDQW�OD�FDUULqUH�SURIHVVLRQQHOOH�GH�O
DVVXUp��(OOH�SUHQG�HIIHW�j�
SDUWLU� GX� SUHPLHU� MRXU� GH� O
DQQpH� TXL� VXLW� FHOOH� DX� FRXUV� GH�
ODTXHOOH�O
DVVXUp�D�SUpVHQWp�XQH�GHPDQGH�pFULWH�GH�UHQRQFLDWLRQ�
j�O
RSWLRQ�j�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�


