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9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ LQVWLWXDQW� XQH�
LQGHPQLWp�VSpFLILTXH�GLWH� LQGHPQLWp�GH�JHVWLRQ�HW�G
H[pFXWLRQ�
DX� SURILW� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��
WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q��������GX����MXLQ�������OH�
GpFUHW�Q����������GX����MXLQ�������OH�GpFUHW�Q���������GX����
PDL������HW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������LQVWLWXDQW�DX�
SURILW� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV� FRPPXQLFDWLRQV� XQ�
SULPH� GH� UpVXOWDW� G
H[SORLWDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�������
����GX���PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
RFWURL�GH�O
LQGHPQLWp�GH�JHVWLRQ�HW�G
H[pFXWLRQ�DX�SURILW�GHV�
PHPEUHV� GHV� FRUSV� GX� FRQWU{OH� JpQpUDO� TXL� H[HUFHQW� OHXUV�
VHUYLFHV� HQ� GHKRUV� GH� OHXUV� FRUSV� HW� TXL� VRQW� H[FOXV� GX�
EpQpILFH�GH�O
LQGHPQLWp�GH�FRQWU{OH��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp� GH� JHVWLRQ� HW� G
H[pFXWLRQ� GXUDQW� OD� SpULRGH�
���������� HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV�
DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q������������GX���MXLOOHW�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�
GH� O
LQGHPQLWp� GH� JHVWLRQ� HW� G
H[pFXWLRQ� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH�O
LQGHPQLWp�GH�JHVWLRQ�HW�G
H[pFXWLRQ�DX�SURILW�
GHV� IRQFWLRQQDLUHV�� DJHQWV� WHPSRUDLUHV� HW� RXYULHUV�
EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp�� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GHV�GHX[�WDEOHDX[�FL�DSUqV���

)RQFWLRQQDLUHV�HW�DJHQWV�WHPSRUDLUHV���

�(Q�GLQDUV��

&DWpJRULHV��VRXV�FDWpJRULHV�HW�JUDGHV�

0RQWDQW�
PHQVXHO�GH�OD�
PDMRUDWLRQ�j�
FRPSWHU�GX��HU�
MXLOOHW������
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'DFW\ORJUDSKH� DGMRLQW� RX� DJHQW� G
DFFXHLO� RX�
JUDGH�pTXLYDOHQW�
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7URLVLqPH� ���

'HX[LqPH� ���

3UHPLqUH� ���
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$UW�� ��� �� /D� PDMRUDWLRQ� GH� O
LQGHPQLWp� GH� JHVWLRQ� HW�

G
H[pFXWLRQ� VXVYLVpH� Q
HVW� SDV� FXPXODEOH� DYHF� OD� SULPH� GH�

UpVXOWDW�G
H[SORLWDWLRQ� LQVWLWXpH�DX�SURILW�GHV�SHUVRQQHOV�GX�

PLQLVWqUH�GHV� FRPPXQLFDWLRQV�SDU� OH�GpFUHW� VXVYLVp�Q�����

����GX����MDQYLHU�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�

WH[WHV�VXEVpTXHQWV��

$UW�� ��� ±� /D�PDMRUDWLRQ� FL�GHVVXV� SUpYXH� HVW� H[FOXVLYH�

GH� WRXWH� DXWUH� PDMRUDWLRQ� VLPLODLUH� FRXYUDQW� OHV� PrPHV�

FKDUJHV��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�

VHFUpWDLUHV� G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
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7XQLV��OH���MXLOOHW�������
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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�ULVTXH�GH�
FRQWDJLRQ� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������GX����GpFHPEUH�
�����HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j�
O
LQVWLWXWLRQ�G
XQH�LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ��WHO�TX
LO�
D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� �

HU

� QRYHPEUH�
������

9X� OH� GpFUHW�Q����������GX���GpFHPEUH������� UHODWLI� j�
O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� ULVTXH� GH� FRQWDJLRQ�
�PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH��� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ�GXUDQW� OD�SpULRGH������
����� HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��
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9X�OH�GpFUHW�Q������������GX���MXLOOHW�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�
GH� O
LQGHPQLWp� GH� ULVTXH� GH� FRQWDJLRQ� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DOORXpH�� j� FRPSWHU� GX� �
HU

� MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH�O
LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ�DX�SURILW�GHV�
IRQFWLRQQDLUHV� HW� RXYULHUV� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GHV�GHX[�WDEOHDX[�FL�DSUqV���

$���3RXU�OHV�IRQFWLRQQDLUHV���

�(Q�GLQDUV��

&DWpJRULHV�HW�VRXV�
FDWpJRULHV�

0RQWDQW�PHQVXHO�
GH�OD�PDMRUDWLRQ�
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$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� QH�
V
DSSOLTXHQW� SDV� DX[� SHUVRQQHOV� PLOLWDLUHV� YLVpV� DX[�
GHX[LqPH� SDUDJUDSKH� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ���
�����GX����DR�W������VXVYLVp��

$UW�� ��� ��/D�PDMRUDWLRQ�FL�GHVVXV�SUpYXH�HVW� H[FOXVLYH�GH�
WRXWH�DXWUH�PDMRUDWLRQ�VLPLODLUH�FRXYUDQW�OHV�PrPHV�FKDUJHV��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� 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���MXLOOHW�������
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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV� DOORXpH�
DX[� DQLPDWHXUV� G
DSSOLFDWLRQ� HW� DQLPDWHXUV� GHV�
MDUGLQV� G
HQIDQWV� H[HUoDQW� GDQV� OHV� GLIIpUHQWV�
PLQLVWqUHV�HW�FROOHFWLYLWpV�ORFDOHV�EpQpILFLDLUHV�GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH� OD� ORL� RUJDQLTXH� GHV� FRPPXQHV�� WHOOH� TX
HOOH� D� pWp�
PRGLILpH�SDU�OD�ORL�Q��������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������GX����GpFHPEUH�
�����HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SUHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW� OHV�
WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� DQLPDWHXUV� G
DSSOLFDWLRQ� HW�
DQLPDWHXUV� UHOHYDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH� HW� DX[� DQLPDWHXUV� G
DSSOLFDWLRQ� GHV� MDUGLQV�
G
HQIDQWV� HW� DQLPDWHXUV� GHV� MDUGLQV� G
HQIDQWV� H[HUoDQW�GDQV�
OHV� GLIIpUHQWV� PLQLVWqUHV� HW� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV��
WHO� TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ�GHV� WDX[�GH� O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�
DOORXpH� DX[� DQLPDWHXUV� G
DSSOLFDWLRQ� HW� DQLPDWHXUV� GHV�
MDUGLQV� G
HQIDQWV� H[HUoDQW� GDQV� OHV� GLIIpUHQWV�PLQLVWqUHV� HW�
FROOHFWLYLWpV� ORFDOHV� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL�
GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�
FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GH�
O
LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV� DOORXpH� DX[�
DQLPDWHXUV�G
DSSOLFDWLRQ�HW�DQLPDWHXUV�GHV�MDUGLQV�G
HQIDQWV�
H[HUoDQW� GDQV� OHV� GLIIpUHQWV� PLQLVWqUHV� HW� FROOHFWLYLWpV�
ORFDOHV� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp� DX� WLWUH� GH� O
DQQpH�
������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� 3UHPLHU�� �� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� PDL�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH� O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�DOORXpH�
DX� SURILW� GHV� DQLPDWHXUV� G
DSSOLFDWLRQ� HW� DQLPDWHXUV� GHV�
MDUGLQV� G
HQIDQWV� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp��
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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DSSOLFDWLRQ� GX�

PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH�

O
HQIDQFH�

���

$�� $QLPDWHXU� G
DSSOLFDWLRQ� GHV�

MDUGLQV�G
HQIDQWV�
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%� $QLPDWHXU� GX� PLQLVWqUH� GH� OD�

MHXQHVVH�HW�GH�O
HQIDQFH�
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%� $QLPDWHXU�GHV�MDUGLQV�G
HQIDQWV� ���

�

$UW�� ��� ��/D�PDMRUDWLRQ�FL�GHVVXV�SUpYXH�HVW� H[FOXVLYH�GH�
WRXWH�DXWUH�PDMRUDWLRQ�VLPLODLUH�FRXYUDQW�OHV�PrPHV�FKDUJHV��


