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'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�

RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�

VSpFLILTXH�GHV�PRQWDQWV�GH� O
LQGHPQLWp�GH�ULVTXH�

GH� FRQWDJLRQ� DOORXpH� 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����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� �HU� PDUV� ������ 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��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

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

������OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�VSpFLILTXH�GHV�

PRQWDQWV�GH� O
LQGHPQLWp�GH�ULVTXH�GH�FRQWDJLRQ�SUpYXH�SDU�

O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q� ��������� GX� �HU� PDUV� �����

VXVYLVp� � FRQIRUPpPHQW� � DX[� LQGLFDWLRQV�GHV�GHX[� WDEOHDX[�

FL�DSUqV���

��)RQFWLRQQDLUHV���

�(Q GLQDUV�

&DWpJRULHV�

HW�VRXV�FDWpJRULHV�

0RQWDQW�PHQVXHO�GH�OD�
PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�MDQYLHU������
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��2XYULHUV���

�(Q GLQDUV�

8QLWp� 0RQWDQW�PHQVXHO�GH�OD�
PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�MDQYLHU������

��7URLVLqPH� ��

��'HX[LqPH� ��

��3UHPLqUH� ��

�
$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� QH�

V
DSSOLTXHQW� SDV� DX[� SHUVRQQHOV� PLOLWDLUHV� YLVpV� DX�
GHX[LqPH� SDUDJUDSKH� GX� WDEOHDX� GH� O
DUWLFOH� SUHPLHU� GX�
GpFUHW�Q��������O�GX����DR�W�������

$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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�

VSpFLILTXH� GHV� PRQWDQWV� GHV� LQGHPQLWpV� GH�

VXMpWLRQV� SpGDJRJLTXHV� DOORXpHV� DX� SURILW� GHV�

DJHQWV�UHOHYDQW�GH�FHUWDLQV�FRUSV�EpQpILFLDLUHV�GH�

FHV�LQGHPQLWpV�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����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� �HU� PDUV� ������ IL[DQW�
O
DXJPHQWDWLRQ� VSpFLILTXH� GHV�PRQWDQWV� GHV� LQGHPQLWpV� GH�
VXMpWLRQV� SpGDJRJLTXHV� GXUDQW� OD� SpULRGH� ���������� HW�
RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DFFRUGpH�� j� SDUWLU� GX� �HU� MDQYLHU�
������OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�VSpFLILTXH�GHV�
PRQWDQWV� GHV� LQGHPQLWpV� GH� VXMpWLRQV� SpGDJRJLTXHV�
DOORXpHV�DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHV�LQGHPQLWpV�
UHOHYDQW� GHV� FRUSV� SUpYXV� j� O
DUWLFOH� SUHPLHU� GX� GpFUHW�

GpFUHWV�HW�DUUrWpV�
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Q����������� GX� �HU� PDUV� ������ FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�(Q GLQDUV�

&DWpJRULHV� 0RQWDQW�PHQVXHO�GH�O
DXJPHQWDWLRQ�
VSpFLILTXH�j�SDUWLU�GX��HU�MDQYLHU������
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$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����MDQYLHU�������

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

0RQVLHXU� 5LGKD� 'ULUD�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� )HWKL� $PRU� (VVLG�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO�

G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

UpIRUPHV� HW� SURVSHFWLYHV� DGPLQLVWUDWLYHV� DX� 3UHPLHU�

PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� &KHGO\� 0HKUL�� FRQWU{OHXU� GHV� GpSHQVHV�

SXEOLTXHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO�

G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�

GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RKDPHG� 0DKIRXGK��
UpGDFWHXU� HQ� FKHI�� FKDUJp� GH�PLVVLRQ�� GLUHFWHXU� JpQpUDO� GX�
FHQWUH� GH� GRFXPHQWDWLRQ� QDWLRQDOH�� XQH� GpURJDWLRQ� SRXU�
H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�DQQpH��j�FRPSWHU�GX�
�HU�IpYULHU�������

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO��

/H�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����PDUV�������

9X� OH� GpFUHW� Q� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q� �������� GX� ��� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� G
DGPLQLVWUDWHXUV� GX� VHUYLFH� VRFLDO� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�VXVYLVp��OHV�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX�SOXV��DSSUpFLpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q� �������� GX� �� VHSWHPEUH� ������ WHO� TXH� FRPSOpWp� SDU� OH�
GpFUHW� Q� �������� GX� ��� DR�W� ����� HW� WLWXODLUHV� GH� OD�
PDvWULVH� HQ� pWXGHV� VRFLDOHV� RX� HQ� VFLHQFHV� MXULGLTXHV� RX�
pFRQRPLTXHV�RX�G
XQ�GLSO{PH�pTXLYDOHQW�j�FDUDFWqUH�VRFLDO��
MXULGLTXH� RX� pFRQRPLTXH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp� DX� QLYHDX� UHTXLV� SRXU� OD� SDUWLFLSDWLRQ� j� FH�
FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�FRQFHUQp��TXL�IL[H���

�� OH� QRPEUH� G
HPSORLV� PLV� HQ� FRQFRXUV� HW�� OH� FDV�
pFKpDQW�� OHXU� UpSDUWLWLRQ� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G
DIIHFWDWLRQ��

�� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� GHV�
FDQGLGDWXUHV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GX�FRQFRXUV��

�� OH� OLHX� RX� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUHV�UHFRPPDQGpHV���

$UW�� ��� ��/H� FDQGLGDW� DX�FRQFRXUV�H[WHUQH� VXU� pSUHXYHV�
VXVYLVp�GRLW�GpSRVHU�VD�GHPDQGH�GH�FDQGLGDWXUH�DX�EXUHDX�
G
RUGUH� FHQWUDO� RX� O
DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH� j�
O
DGPLQLVWUDWLRQ�FRQFHUQpH��

(VW� UHMHWpH�� WRXWH�FDQGLGDWXUH�TXL�SDUYLHQW�DSUqV� OD�GDWH�
GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�� OD�GDWH�
GX� GpS{W� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� O
DGPLQLVWUDWLRQ�
FRQFHUQpH�RX�OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��

/H�FDQGLGDW�GRLW�IRXUQLU�OHV�GRFXPHQWV�VXLYDQWV���

D��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� OH� FDV�
pFKpDQW�� G
XQH� DWWHVWDWLRQ� G
pTXLYDOHQFH� SRXU� OHV� GLSO{PHV�
pWUDQJHUV��

/D� OpJDOLVDWLRQ�GH� OD�VLJQDWXUH�DLQVL�TXH� OD�FHUWLILFDWLRQ�

GH� FRQIRUPLWp� GHV� SKRWRFRSLHV� GH� FHV� SLqFHV� QH� VRQW� SDV�

H[LJpHV��

/H� FDQGLGDW� D\DQW� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW� TX
LO� D�

DFFRPSOL� GHV� VHUYLFHV� FLYLOV� HIIHFWLIV� RX� TX
LO� HVW� LQVFULW� j�

O
XQ�GHV�EXUHDX[�GH�O
HPSORL��

E�� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ�DX�SRVWH�G
HPSORL���

����XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH��O
RULJLQDO��GDWDQW�G
XQ�
DQ�DX�SOXV��


