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� OD� GpOLYUDQFH�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU�� GHV� FHUWLILFDWV� GH� FRQIRUPLWp� GHV� ORFDX[� j� XVDJH�

FRPPHUFLDO� DSUqV� DYRLU� VRXPLV� OHXU� GRVVLHU� j� OD�

FRPPLVVLRQ�PXQLFLSDOH�FRQFHUQpH��


�OH�FRQWU{OH�G
K\JLqQH�GHV�ORFDX[�HW�GHV�PDUFKDQGLVHV��
OH� FRQVWDW� GHV� LQIUDFWLRQV� HW� OD� SURSRVLWLRQ� GHV� PHVXUHV�
QpFHVVDLUHV��


� O
pWXGH� GHV� GHPDQGHV� UHODWLYHV� j� O
RFFXSDWLRQ� GX�

GRPDLQH�SXEOLF��


�OD�GpOLYUDQFH�GHV�DXWRULVDWLRQV�G
LQKXPDWLRQV�GDQV�OHV�

FLPHWLqUHV� VLV� GDQV� OH� WHUULWRLUH� GH� O
DUURQGLVVHPHQW� HW� GH�

SRXYRLU� j� FH� TXH� WRXWHV� OHV� SHUVRQQHV� GpFpGpHV� VRLHQW�

HQVHYHOLHV� HW� LQKXPpHV� GpFHPPHQW� FRQIRUPpPHQW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��


�O
HQWUHWLHQ�GHV�FLPHWLqUHV��

$UW����� �� ,O�HVW� LQVWLWXp�GDQV�FKDTXH�DUURQGLVVHPHQW�XQH�

FRPPLVVLRQ� FRQVXOWDWLYH� DSSHOpH� �FRQVHLO�

G
DUURQGLVVHPHQW�� FRPSRVpH� GH� FRQVHLOOHUV� PXQLFLSDX[�

GRQW�OH�QRPEUH�QH�SHXW�rWUH�LQIpULHXU�j�FLQT��GpVLJQpV��j�FHW�

HIIHW�� SDU� OH� SUpVLGHQW� GH� OD� FRPPXQH� HW� j� ODTXHOOH� HVW�

DSSHOp� j� SDUWLFLSHU� DX[� WUDYDX[� GH� FHWWH� FRPPLVVLRQ� XQ�

QRPEUH�G
KDELWDQWV�UpVLGDQW�GDQV� O
DUURQGLVVHPHQW�GpVLJQpV�

SDU� OH� SUpVLGHQW� GH� OD� FRPPXQH� VXU� SURSRVLWLRQ� GX� YLFH�

SUpVLGHQW�HW�LOV�VHURQW�UHPSODFpV�GH�OD�PrPH�IDoRQ��

6RQW� DSSHOpV� DXVVL� j� SDUWLFLSHU� DX[� WUDYDX[� GX� FRQVHLO�
G
DUURQGLVVHPHQW�� OHV� IRQFWLRQQDLUHV� GH� O
DUURQGLVVHPHQW� HW�
GH�OD�FRPPXQH�HW�OHV�DJHQWV�GH�O
(WDW�HW�GHV�pWDEOLVVHPHQWV�
SXEOLFV� DLQVL� TXH� WRXWH� SHUVRQQH� TXL�� HQ� UDLVRQ� GH� VHV�
DFWLYLWpV�RX�GH�VHV�FRQQDLVVDQFHV��HVW�VXVFHSWLEOH�G
DSSRUWHU�
GHV�DYLV�XWLOHV��

$UW�������/H�FRQVHLO�G
DUURQGLVVHPHQW�pWXGLH�HW�GRQQH�VRQ�
DYLV�QRWDPPHQW�VXU�FH�TXL�VXLW���

�� OHV� SURMHWV� SUpYXV� GDQV� O
DUURQGLVVHPHQW� SDU� O
(WDW�� OD�
FRPPXQH�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV��

��OH�SURMHW�GX�SODQ�G
DPpQDJHPHQW�GH�O
DUURQGLVVHPHQW��

�� OD� GLVWULEXWLRQ� GHV� DLGHV� HW� VXEYHQWLRQV� GHVWLQpHV� DX�
GLIIpUHQWHV� DVVRFLDWLRQV� HW� DX[� GpVKpULWpV� GDQV�
O
DUURQGLVVHPHQW��

�� OHV� VXMHWV� FRQFHUQDQW� O
DUURQGLVVHPHQW� HW� LQVFULWV� j�
O
RUGUH�GX�MRXU�GX�FRQVHLO�PXQLFLSDO��

��OH�SURJUDPPH�DQQXHO�GH�OD�SURSUHWp�HW�GH�OD�SURWHFWLRQ�
GH�O
HQYLURQQHPHQW�GDQV�O
DUURQGLVVHPHQW��

,O� SDUWLFLSH� HQ� RXWUH� j� OD� SUpSDUDWLRQ� GX� EXGJHW�

FRPPXQDO� HW� GX� SURJUDPPH� G
LQYHVWLVVHPHQW� FRPPXQDO�

GDQV�O
DUURQGLVVHPHQW��

$UW�� ��� �� /H� FRQVHLO� G
DUURQGLVVHPHQW� VH� UpXQLW�

REOLJDWRLUHPHQW�XQH� IRLV�SDU�PRLV�DX�PRLQV�HW�FKDTXH�IRLV�

TX
LO�HVW�MXJp�XWLOH�VXU�FRQYRFDWLRQ�GX�YLFH�SUpVLGHQW��

/H� YLFH�SUpVLGHQW� DUUrWH� O
RUGUH� GX� MRXU� GX� FRQVHLO�

G
DUURQGLVVHPHQW�� HQ� DGUHVVH� FRSLH� DYDQW� VRQ� GpURXOHPHQW�

DX� SUpVLGHQW� GH� OD� FRPPXQH� HW� DX[� PHPEUHV� GX� FRQVHLO�

G
DUURQGLVVHPHQW��

/H� YLFH�SUpVLGHQW� DVVXUH� OD� SROLFH� GH� OD� UpXQLRQ� HW�

O
DGPLQLVWUDWHXU�PHQWLRQQp�j� O
DUWLFOH���DVVXUH� OH�VHFUpWDULDW�

GX�FRQVHLO�G
DUURQGLVVHPHQW��

$UW�� ��� �� /HV� GpOLEpUDWLRQV� GX� FRQVHLO� G
DUURQGLVVHPHQW�

VRQW� LQVFULWHV� VXU� XQ� UHJLVWUH� GHVWLQp� j� FHW� HIIHW� HW� VRQW�

FRVLJQpHV� REOLJDWRLUHPHQW� SDU� OH� YLFH�SUpVLGHQW� HW�

O
DGPLQLVWUDWHXU�G
DUURQGLVVHPHQW��

/H�YLFH�SUpVLGHQW� WUDQVPHW�� GDQV� OD�KXLWDLQH�j�SDUWLU�GH�

OD�GDWH�GH�OD�UpXQLRQ��OHV�UDSSRUWV�HW�OHV�SURFqV�YHUEDX[�GHV�

UpXQLRQV�DX�SUpVLGHQW�GX�FRQVHLO�PXQLFLSDO��

$UW�� ��� �� /H� YLFH�SUpVLGHQW� HVW� DVVLVWp� GDQV� OD� GLUHFWLRQ�

GHV� DIIDLUHV� GH� O
DUURQGLVVHPHQW� SDU� XQ� DGPLQLVWUDWHXU�

G
DUURQGLVVHPHQW��

/
DGPLQLVWUDWHXU�GH�O
DUURQGLVVHPHQW�GLULJH�O
DFWLYLWp�GHV�

VHUYLFHV�DGPLQLVWUDWLIV�HW�WHFKQLTXHV�GH�O
DUURQGLVVHPHQW��

6RQW�VRXPLV�j�O
DXWRULWp�HW�DX�FRQWU{OH�GX�YLFH�SUpVLGHQW��

O
DGPLQLVWUDWHXU� GH� O
DUURQGLVVHPHQW�� DLQVL� TXH� OHV�

GLIIpUHQWHV�FDWpJRULHV�GHV�IRQFWLRQQDLUHV�HW�RXYULHUV��

$UW�� ��� �� /H� YLFH�SUpVLGHQW� HVW� RIILFLHU� G
pWDW� FLYLO� GDQV�

OHV�OLPLWHV�GH�VRQ�DUURQGLVVHPHQW��

,O� SHXW� HQ� FHWWH� TXDOLWp� GpOpJXHU� XQH� SDUWLH� GH� VHV�

IRQFWLRQV�� j� O
H[FHSWLRQ� GH� OD� FpOpEUDWLRQ� GHV� PDULDJHV�� j�

O
DGPLQLVWUDWHXU�RX�DX[�IRQFWLRQQDLUHV�GH�O
DUURQGLVVHPHQW��

/HV� GpOpJDWDLUHV� H[HUFHQW� OHXUV� IRQFWLRQV� VRXV� OD�

VXUYHLOODQFH� HW� OD� UHVSRQVDELOLWp� GX� YLFH�SUpVLGHQW� HW� VRQW�

SHUVRQQHOOHPHQW�UHVSRQVDEOHV�GH�OHXUV�DJLVVHPHQWV��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�GpFUHW�Q����������

GX� �� MXLOOHW� ������ IL[DQW� OHV� DWWULEXWLRQV� GHV� DUURQGLVVHPHQWV�

PXQLFLSDX[�HW�OHV�PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��PDL� ������ FRPSOpWDQW� OH�
GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�HPSORLV�
IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�
FRPPXQHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH� OD� ORL� RUJDQLTXH� GHV� FRPPXQHV�� WHOOH� TX
HOOH� D� pWp�

PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�RUJDQLTXH�Q��������GX����

DYULO������HW�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�

ORL�RUJDQLTXH�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�������

�9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�

FRPPXQHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX����

PDL������XQ�DUWLFOH��HU��ELV��DLQVL�TX
LO�VXLW���

$UWLFOH� �HU� �ELV��� �� ,O� HVW� LQVWLWXp� XQH� FODVVH��

H[FHSWLRQQHOOH� GDQV� OHV� HPSORLV� GH� VHFUpWDLUH� JpQpUDO� GH�

FRPPXQH�GH�WURLVLqPH�FODVVH�HW�GH�VRXV�GLUHFWHXU��

&HWWH�FODVVH�SHXW�rWUH�DFFRUGpH�DX[�DJHQWV�D\DQW�H[HUFp�

OHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� FRPPXQH� GH�

WURLVLqPH� FODVVH� RX� GH� VRXV�GLUHFWHXU� SHQGDQW� XQH� SpULRGH�

PLQLPXP�GH���DQV��

/D� FODVVH� H[FHSWLRQQHOOH� GH� VHFUpWDLUH� JpQpUDO� GH�

FRPPXQH� GH� WURLVLqPH� FODVVH� HW� GH� VRXV�GLUHFWHXU� HVW�

DFFRUGpH� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH�

O
LQWpULHXU��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HW� OH� PLQLVWUH� 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���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��PDL� ������ FRPSOpWDQW� OH�

GpFUHW�Q���������GX����PDL�������IL[DQW�OH�WDX[�GH�

O
LQGHPQLWp� GH� IRQFWLRQ� DWWULEXpH� DX[� DJHQWV�

FKDUJpV�G
HPSORLV�IRQFWLRQQHOV�FRPPXQDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH� OD� ORL� RUJDQLTXH� GHV� FRPPXQHV�� WHOOH� TX
HOOH� D� pWp�

PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�RUJDQLTXH�Q��������GX����

DYULO������HW�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�

ORL�RUJDQLTXH�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�������

�9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�

FRPPXQHV�� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������� GX� ��PDL�

������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OH�
PRQWDQW� GH� O
LQGHPQLWp� IRQFWLRQQHOOH� DOORXpH� DX[� DJHQWV�
FKDUJpV�G
HPSORLV�IRQFWLRQQHOV�FRPPXQDX[��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����DYULO�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX����

PDL������PRGLILp�SDU�OH�GpFUHW�Q���������GX����DYULO�������

XQ�DUWLFOH��HU��ELV��DLQVL�TX
LO�VXLW���

$UWLFOH��HU��ELV�����/HV�VHFUpWDLUHV�JpQpUDX[�GH�WURLVLqPH�

FODVVH�HW� OHV� VRXV�GLUHFWHXUV�QRPPpV�SDU�GpFUHW�j� OD�FODVVH�

H[FHSWLRQQHOOH� EpQpILFLHQW� GH� O
LQGHPQLWp� GH� IRQFWLRQ�

DOORXpH� DX[� VHFUpWDLUHV� JpQpUDX[� GHV� FRPPXQHV� GH�

WURLVLqPH� FODVVH� HW� DX[� VRXV�GLUHFWHXUV�� PDMRUpH� GH� ���

GLQDUV��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HW� OH� PLQLVWUH� 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���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��PDL� ������ FRPSOpWDQW� OH�

GpFUHW�Q���������GX����PDL������� IL[DQW� OH� UpJLPH�

G
RFFXSDWLRQ� GHV� ORJHPHQWV� SDU� OHV� DJHQWV�

FRPPXQDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH� OD� ORL� RUJDQLTXH� GHV� FRPPXQHV�� WHOOH� TX
HOOH� D� pWp�

PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�RUJDQLTXH�Q��������GX����

DYULO������HW�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�

ORL�RUJDQLTXH�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�������

�9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�

FRPPXQHV�� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������� GX� ��PDL�

������

9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�UpJLPH�

G
RFFXSDWLRQ�GHV�ORJHPHQWV�SDU�OHV�DJHQWV�FRPPXQDX[��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX����

PDL������XQ�DUWLFOH��HU��ELV��DLQVL�TX
LO�VXLW���

$UWLFOH� �HU� �ELV��� �� /HV� VRXV�GLUHFWHXUV� QRPPpV� SDU�
GpFUHW� j� OD� FODVVH� H[FHSWLRQQHOOH� EpQpILFLHQW� G
XQH�
LQGHPQLWp� GH� ORJHPHQW� GH� ��� GLQDUV� DLQVL� TXH� OHV��
VHFUpWDLUHV� JpQpUDX[� QRPPpV� SDU� GpFUHW� j� OD� FODVVH�
H[FHSWLRQQHOOH� EpQpILFLHQW� G
XQH� LQGHPQLWp� GH� ORJHPHQW�
DFFRUGpH� DX[� VHFUpWDLUHV� JpQpUDX[� GH� OD� WURLVLqPH� FODVVH�
DYHF�DXJPHQWDWLRQ�GH���GLQDUV��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HW� OH� PLQLVWUH� 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���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�


