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D��XQ�SDUF�GH�VWDWLRQQHPHQW�VXUYHLOOp�SDU�XQ�SUpSRVp�TXL�
DXUD�pWp�LQIRUPp��GH�OD�QDWXUH�GX�FKDUJHPHQW�HW�GH�O
HQGURLW�
R��VH�WURXYH�OH�FRQGXFWHXU��

E��XQ�SDUF�GH�VWDWLRQQHPHQW�SXEOLF�RX�SULYp�R��OHV�DXWUHV�
YpKLFXOHV� QH� SHXYHQW� FRQVWLWXHU� DXFXQ� GDQJHU� SRXU� OHV�
YpKLFXOHV�WUDQVSRUWDQW�GHV�PDWLqUHV�GDQJHUHXVHV��

F�� XQ� HVSDFH� OLEUH� DSSURSULp� VLWXp� ORLQ� GHV� URXWHV� j�
JUDQGH� FLUFXODWLRQ� HW� GHV� OLHX[� KDELWpV� HW� QH� VHUYDQW� SDV�
QRUPDOHPHQW�GH�OLHX�GH�SDVVDJH�SRXU�GHV�SLpWRQV��

/HV�SDUFV�GH� VWDWLRQQHPHQW�PHQWLRQQpV� � DX�SDUDJUDSKH�
E��QH�SHXYHQW�rWUH�XWLOLVpV�TX
j�GpIDXW�GH�FHX[�TXL�VRQW�YLVpV�
DX�SDUDJUDSKH�D��HW�FHX[�TXL�VRQW�PHQWLRQQpV�DX�SDUDJUDSKH�
F��QH�SHXYHQW�rWUH�XWLOLVpV�TX
j�GpIDXW�GH�FHX[�TXL�VRQW�YLVpV�
DX[�SDUDJUDSKHV�D��HW�E���

(Q� FDV� GH� VWDWLRQQHPHQW� GH� SOXVLHXUV� YpKLFXOHV�
WUDQVSRUWDQW� GHV�PDWLqUHV� GDQJHUHXVHV� DX�PrPH� HQGURLW�� LO�
IDXW�ODLVVHU�HQWUH�FKDFXQ�GHV�YpKLFXOHV�XQH�GLVWDQFH�GH����P�
DX�PRLQV��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V
DSSOLTXHQW� SDV�
DX[� YpKLFXOHV� FKDUJpV� GH� PDWLqUHV� GDQJHUHXVHV� GRQW� OH�
WUDQVSRUW� SDU� URXWH� V¶HIIHFWXH� REOLJDWRLUHPHQW� VRXV� OH�
FRQWU{OH�HW�DYHF�O¶DFFRPSDJQHPHQW�GHV�XQLWpV�GH�VpFXULWp��

&KDSLWUH�9,�
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$UWLFOH� ��� �� 7RXW� FRQGXFWHXU� GRLW�� SHQGDQW� OD� QXLW� HW�
FKDTXH�IRLV�TXH�OHV�FRQGLWLRQV�GH�YLVLELOLWp�O
H[LJHQW�GH�MRXU��
IDLUH� XVDJH� GHV� IHX[� SUpYXV� SDU� OH� � GpFUHW� � UHODWLI� j�
O
pTXLSHPHQW� HW� O¶DPpQDJHPHQW� GHV� YpKLFXOHV�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�GpILQLHV�DX�SUpVHQW�FKDSLWUH�

$UWLFOH� ��� �� /HV� IHX[� GH� SRVLWLRQ� GRLYHQW� rWUH� XWLOLVpV�
GDQV�OHV�FDV�VXLYDQWV���

�� HQ�FDV�G
DUUrW�RX�GH�VWDWLRQQHPHQW� OD�QXLW�HQ�GHKRUV�
GHV�DJJORPpUDWLRQV��

�� HQ�FDV�G
DUUrW�RX�GH�VWDWLRQQHPHQW�OD�QXLW�j�O
LQWpULHXU�
GHV�DJJORPpUDWLRQV�ORUVTX
LO�Q
\�D�SDV�G
pFODLUDJH�SXEOLF��

'DQV� OHV� FDV� G
DUUrW� HW� GH� VWDWLRQQHPHQW� LQGLTXpV� FL�

GHVVXV�� OHV� IHX[� GH� VWDWLRQQHPHQW� SHXYHQW� rWUH� XWLOLVpV� DX�

OLHX�GHV�IHX[�GH�SRVLWLRQ���

$UWLFOH������/HV�IHX[�GH�FURLVHPHQW�GRLYHQW�rWUH�XWLOLVpV�
SHQGDQW� OD� QXLW� HW� FKDTXH� IRLV� TXH� OHV� FRQGLWLRQV� GH�
YLVLELOLWp�O
H[LJHQW�GH�MRXU�GDQV�OHV�FDV�VXLYDQWV���

���HQ� FDV� GH� FURLVHPHQW�� VL� O
XVDJH� GHV� IHX[� GH� URXWH�
pEORXLW�OH�FRQGXFWHXU�TXL�YLHQW�HQ�VHQV�LQYHUVH��

���HQ� FDV� GH� FLUFXODWLRQ� GHUULqUH� XQ� DXWUH� YpKLFXOH� VL�
O
XVDJH� GHV� IHX[� GH� URXWH� pEORXLW� OH� FRQGXFWHXU� GH� FH�
GHUQLHU��VDXI�HQ�FRXUV�GH�GpSDVVHPHQW��

��� ORUVTXH� O
pFODLUDJH�GH� OD� URXWH�HVW� FRQWLQX�HW�SHUPHW�
DX�FRQGXFWHXU�GH�YRLU�VXU�XQH�GLVWDQFH�VXIILVDQWH��

���GDQV�OHV�URXWHV�PRQWDJQHXVHV�pWURLWHV�HW�FRPSRUWDQW�
SOXVLHXUV�YLUDJHV�VXFFHVVLIV��

/HV�IHX[�GH�FURLVHPHQW�SHXYHQW�rWUH�UHPSODFpV�SDU�OHV�
IHX[� GH� EURXLOODUG� HQ� FDV� GH� UpGXFWLRQ� QRWDEOH� GH� OD�
YLVLELOLWp�HQ�UDLVRQ�GHV�FRQGLWLRQV�FOLPDWLTXHV��VL�OH�YpKLFXOH�
HVW�pTXLSp�GH�FHV�IHX[���

$UWLFOH������$�O¶H[FHSWLRQ�GHV�FDV�QpFHVVLWDQW�O
XVDJH�GHV�
IHX[�GH�FURLVHPHQW�SUpYXV�DX[�DUWLFOHV�SUpFpGHQWV��OHV�IHX[�
GH�URXWH�GRLYHQW�rWUH�XWLOLVpV�SHQGDQW�OD�QXLW���

$UWLFOH���� ��/HV�FRQGXFWHXUV�GHV�F\FOHV�GRLYHQW�XWLOLVHU�
OD� QXLW� HW� FKDTXH� IRLV� TXH� OHV� FRQGLWLRQV� GH� YLVLELOLWp�
O
H[LJHQW�OH�MRXU��OHV�IHX[�DYDQW�HW�DUULqUH��

$UWLFOH� ��� ��/HV� FRQGXFWHXUV� GHV� F\FORPRWHXUV� GRLYHQW�
XWLOLVHU�GH�QXLW�FRPPH�GH�MRXU��OHV�IHX[�DYDQW�HW�DUULqUH��

$UWLFOH� ��� �� /HV� FRQGXFWHXUV� GHV� YpORPRWHXUV� HW� GHV�
PRWRF\FOHWWHV� GRLYHQW� XWLOLVHU� SHQGDQW� OH� MRXU� OHV� IHX[� GH�
FURLVHPHQW�HW�OHV�IHX[�GH�SRVLWLRQ�DUULqUH��

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ��� HW� ��� GX� SUpVHQW�
GpFUHW� V
DSSOLTXHQW� DX[� YpORPRWHXUV� HW� PRWRF\FOHWWHV�
SHQGDQW�OHXU�FLUFXODWLRQ�OD�QXLW���

$UWLFOH� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ��� HW� ���
V
DSSOLTXHQW�DX[�WULF\FOHV�HW�TXDGULF\FOHV�j�PRWHXU���

$UWLFOH� ���� /HV� FRQGXFWHXUV� GHV� YpKLFXOHV� HW� DSSDUHLOV�
DJULFROHV��GHV�PDWpULHOV�GH� WUDYDX[�SXEOLFV�HW� LQGXVWULHOV�HW�
GHV�HQJLQV�VSpFLDX[��GRLYHQW�XWLOLVHU�GH�QXLW�FRPPH�GH�MRXU��
OHV�IHX[�GH�FURLVHPHQW�HW�OHV�IHX[�GH�SRVLWLRQ���

$UWLFOH�����/HV�FRQGXFWHXUV�GHV�HQVHPEOHV�GH�YpKLFXOHV�
GRLYHQW� XWLOLVHU� OHV� IHX[� GH� SRVLWLRQ� DUULqUH� GH� OD� GHUQLqUH�
UHPRUTXH� HQ�PrPH� WHPSV� TXH� OHV� IHX[� DYDQW� GX� YpKLFXOH�
WUDFWHXU���

$UWLFOH� ���� /HV� FRQGXFWHXUV� GHV� YpKLFXOHV� j� WUDFWLRQ�
DQLPDOH� GRLYHQW� XWLOLVHU� OD� QXLW� HW� FKDTXH� IRLV� TXH� OHV�
FRQGLWLRQV�GH� �YLVLELOLWp� O¶H[LJHQW� OH� MRXU�� OHV� IHX[�DYDQW�HW�
DUULqUH��

$UWLFOH�����/HV�FRQGXFWHXUV�GH�WURXSHDX[�RX�G
DQLPDX[�
LVROpV� GRLYHQW� XWLOLVHU� OD� QXLW� HW� FKDTXH� IRLV� TXH� OHV�
FRQGLWLRQV� GH� YLVLELOLWp� O¶H[LJHQW� OH� MRXU� XQ� IHX� EODQF� RX�
MDXQH�j�O
DYDQW�HW�XQ�IHX�URXJH�j�O
DUULqUH��YLVLEOH�j�����P�DX�
PRLQV�SDU�WHPSV�FODLU��

$UWLFOH� ���� /HV� JURXSHV� GHV� SLpWRQV� FLUFXODQW� G
XQH�
PDQLqUH� RUJDQLVpH� GRLYHQW� XWLOLVHU� SHQGDQW� OD� QXLW� XQ� IHX�
EODQF�RX�MDXQH�HQ�DYDQW�HW�XQ�IHX�URXJH�j�O¶DUULqUH�YLVLEOHV�j�
����P�DX�PRLQV�SDU�WHPSV�FODLU���

$UWLFOH� ����/HV� IHX[�GH�SRVLWLRQ�� OHV� IHX[�GH� OD� SODTXH�
G
LPPDWULFXODWLRQ� HW� OHV� IHX[� GH� JDEDULW� TXDQG� LO� HVW�
REOLJDWRLUH� G
HQ� pTXLSHU� OHV� YpKLFXOHV�� GRLYHQW� rWUH� XWLOLVpV�
HQ�PrPH� WHPSV� TXH� OHV� IHX[� GH� FURLVHPHQW� HW� GH�SRVLWLRQ�
DLQVL�TXH�OHV�IHX[�GH�EURXLOODUG��

$UWLFOH�����/HV�IHX[�GH�IUHLQDJH�GRLYHQW�LPPpGLDWHPHQW�

V
DOOXPHU� GqV� OH� FRPPHQFHPHQW� G¶XQH� RSpUDWLRQ� GH�

IUHLQDJH��

$UWLFOH�����/HV�IHX[�GH�FKDQJHPHQW�GH�GLUHFWLRQ�GRLYHQW�

rWUH�XWLOLVpV�DYDQW�WRXWH�PDQ°XYUH�HW�HQ�WHPSV�RSSRUWXQ���

$UWLFOH� ����/HV� IHX[�GH�PDUFKH�DUULqUH�QH�SHXYHQW� rWUH�
XWLOLVpV�TXH�GDQV�OH�FDV�G¶XQH�PDQ°XYUH�GH�PDUFKH�DUULqUH���

$UWLFOH�����/RUVTXH�O
DUUrW�G
XQ�YpKLFXOH�HQ�SDQQH�VXU�OD�
FKDXVVpH�FRQVWLWXH�XQ�GDQJHU�SRXU� OD�FLUFXODWLRQ�RX�VL� WRXW�
RX� SDUWLH� GH� VRQ� FKDUJHPHQW� WRPEH� VXU� OD� FKDXVVpH� VDQV�
SRXYRLU� rWUH� LPPpGLDWHPHQW� GpJDJp�� OH� FRQGXFWHXU� GRLW�
DVVXUHU� OD� SUpVLJQDOLVDWLRQ� GH� O
REVWDFOH� UHSUpVHQWDQW� OH�
GDQJHU�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GH�
SUpVHQW�GpFUHW���

$UWLFOH� ���� 'DQV� OHV� FDV� SUpYXV� SDU� O
DUWLFOH� ��� GX�

SUpVHQW� GpFUHW�� OH� FRQGXFWHXU� GRLW� VLJQDOHU� OH� YpKLFXOH� DX�

PR\HQ�G
XQ�WULDQJOH�GH�GDQJHU��
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/H� WULDQJOH� GH� GDQJHU� HVW� SODFp� GHYDQW� HW� GHUULqUH� OH�
YpKLFXOH�j�XQH�GLVWDQFH�PLQLPDOH�GH����P�VXU�OHV�URXWHV�HW�
GH�����P�VXU�OHV�DXWRURXWHV��GH�VRUWH�TX
LO�VRLW�YLVLEOH�SRXU�
OHV� DXWUHV� FRQGXFWHXUV� � GH� MRXU� FRPPH� GH� QXLW� j� XQH�
GLVWDQFH�GH����P�DX�PRLQV��

'DQV� OHV� DJJORPpUDWLRQV� HW� DX[� HQGURLWV� R�� OD�GLVWDQFH�
GH� ���P� QH� SHXW� SDV� rWUH� UHVSHFWpH�� OH� WULDQJOH� GH� GDQJHU�
SHXW�rWUH�SODFp�j�XQH�GLVWDQFH�LQIpULHXUH��

/H�FRQGXFWHXU�SHXW��HQ�RXWUH��IDLUH�XVDJH�G
DXWUHV�PR\HQV�
GH� VLJQDOLVDWLRQ�� QRWDPPHQW� HQ� IDLVDQW� IRQFWLRQQHU�
VLPXOWDQpPHQW�WRXV�OHV�LQGLFDWHXUV�GH�FKDQJHPHQW�GH�GLUHFWLRQ�
RX�HQ�SODoDQW�XQ�IHX�SRUWDWLI�FOLJQRWDQW�GH�FRXOHXU�MDXQH��

$UWLFOH���� ��/H�YpKLFXOH�j�PRWHXU�RX� OD� UHPRUTXH�GRQW�
OHV� GLVSRVLWLIV� G
pFODLUDJH� RX� GH� VLJQDOLVDWLRQ� QH�
IRQFWLRQQHQW�SDV��GRLW�rWUH�VLJQDOp�GH�OD�PrPH�PDQLqUH�FLWpH�
FL�GHVVXV� ORUVTXH� OH� YpKLFXOH� QH� SHXW� rWUH� DSHUoX�
GLVWLQFWHPHQW�j�XQH�GLVWDQFH�G
HQYLURQ�����P��

&KDSLWUH�9,,�
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$UWLFOH� ��� �� 6RXV� UpVHUYH� GHV� H[FHSWLRQV� SUpYXHV� j�
O
DUWLFOH� ��� FL�GHVVRXV�� OD� FLUFXODWLRQ� VXU� OHV� DXWRURXWHV� HVW�
LQWHUGLWH�DX[���

���SLpWRQV� HW� DVVLPLOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�FRGH�GH�OD�URXWH��

���FDYDOLHUV�HW�DQLPDX[��

���F\FOHV�HW�F\FORPRWHXUV��

���YpKLFXOHV�j�WUDFWLRQ�QRQ�PpFDQLTXH��

���YpKLFXOHV�j�SURSXOVLRQ�PpFDQLTXH�QRQ�VRXPLV�j�O
LP�
PDWULFXODWLRQ��

���HQVHPEOHV� GH� YpKLFXOHV� QH� SRXYDQW� FLUFXOHU� TX¶HQ�
YHUWX� G¶XQH� DXWRULVDWLRQ� VSpFLDOH� HQ� DSSOLFDWLRQ� GH�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GH�OD�URXWH���

���YpKLFXOHV� HIIHFWXDQW� GHV� WUDQVSRUWV� H[FHSWLRQQHOV�
SUpYXV�j�O
DUWLFOH����GX�FRGH�GH�OD�URXWH��VDXI�GDQV�GHV�FDV��
DXWRULVpV�SDU�OH�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O¶+DELWDW��

��� WUDFWHXUV� HW� DSSDUHLOV� DJULFROHV� HW� PDWpULHOV� GH�
WUDYDX[� SXEOLFV� HW� LQGXVWULHOV� HW� HQJLQV� VSpFLDX[� � YLVpV� j�
O
DUWLFOH����GX�FRGH�GH�OD�URXWH��

���YpKLFXOHV� DXWRPRELOHV� RX� HQVHPEOHV� GH� YpKLFXOHV�
TXL� QH�SHXYHQW� SDV�� GX� IDLW� GH� OHXU� FRQVWUXFWLRQ�� DWWHLQGUH��
HQ�SDOLHU��XQH�YLWHVVH�PLQLPXP�GH����NP�j�O
KHXUH���

$UWLFOH�������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����FL�
GHVVXV��SHXYHQW�FLUFXOHU�VXU�OHV�DXWRURXWHV����

�WRXV� OHV� W\SHV� GH� PDWpULHOV� DSSDUWHQDQW� j� O
DUPpH�
QDWLRQDOH�HW�DX[�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

�OHV�PDWpULHOV�DSSDUWHQDQW�j�O
DGPLQLVWUDWLRQ�GHV�SRQWV�HW�
FKDXVVpHV�� GHV� FRPPXQLFDWLRQV� HW� GHV� VHUYLFHV� GH� VpFXULWp�
HW� GH� VHFRXUV� HW� GHV� HQWUHSULVHV� DSSHOpHV� j� RSpUHU� VXU� OHV�
DXWRURXWHV� HQ� YHUWX� G
XQH� DXWRULVDWLRQ� GpOLYUpH� SDU� OH�
0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O¶+DELWDW���

$UWLFOH� ��� �� ,O� HVW� LQWHUGLW� G
HIIHFWXHU� OHV� RSpUDWLRQV�
VXLYDQWHV�VXU�OHV�DXWRURXWHV�����

��OHV�HVVDLV�GH�YpKLFXOHV��

��OHV�FRPSpWLWLRQV�VSRUWLYHV��

$UWLFOH������,O�HVW�LQWHUGLW�DX[�FRQGXFWHXUV�G
HIIHFWXHU�OHV�
RSpUDWLRQV�VXLYDQWHV�VXU�OHV�DXWRURXWHV����

�� O
XVDJH� GX� WHUUH�SOHLQ� FHQWUDO� VpSDUDQW� OHV� GHX[�
FKDXVVpHV�HW�QRWDPPHQW�O
DUUrW�HW�OH�VWDWLRQQHPHQW��

�� OD�PDUFKH�DUULqUH��

�� OH� GHPL�WRXU� QRWDPPHQW� SDU� OD� SpQpWUDWLRQ� VXU� OH�
WHUUH�SOHLQ� FHQWUDO� VpSDUDQW� OHV� GHX[� FKDXVVpHV� RX� HQ�
XWLOLVDQW�OHV�SRLQWV�GH�SDVVDJH��

�� OD�FLUFXODWLRQ�VXU�OHV�EDQGHV�G
DUUrW�G
XUJHQFH���

�� OH� VWDWLRQQHPHQW� HW� O
DUUrW� VXU� OHV� FKDXVVpV� HW� OHV�

DFFRWHPHQWV�HW�QRWDPPHQW�VXU� OHV�EDQGHV�G
DUUrW�G
XUJHQFH�

VDXI�HQ�FDV�GH�QpFHVVLWpH�DEVROXH��&HWWH�LQWHUGLFWLRQ�V
pWHQG��

pJDOHPHQW��DX[���EUHWHOOHV�GH�UDFFRUGHPHQW�GH�O
DXWRURXWH��

(Q�FDV�G¶DUUrW�LQpYLWDEOH�GX�YpKLFXOH��OH�FRQGXFWHXU�GRLW�
V
HIIRUFHU� GH� GpJDJHU� OH� YpKLFXOH� GH� OD� FKDXVVpH� HW� GH� OD�
EDQGH�G
DUUrW�G
XUJHQFH�HW�V
LO�Q
HVW�SDV�SRVVLEOH�GH�OH�IDLUH��LO�
GRLW� O
DQQRQFHU� DYHF� OHV� LQGLFDWLRQV� QpFHVVDLUHV� SRXU�
SHUPHWWUH�DX[�DXWUHV�FRQGXFWHXUV�GH� OH�YRLU�j�XQH�GLVWDQFH�
VXIILVDQWH���

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V¶DSSOLTXHQW� SDV�
DX[� YpKLFXOHV� GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH� HW� GHV�
VHUYLFHV�G
HQWUHWLHQ�HW�GH�VHFRXUV�ORUVTX
LOV�VH�WURXYHQW�RX�VH�
UHQGHQW�VXU�XQ�OLHX��R��OHXU�LQWHUYHQWLRQ�HVW�QpFHVVDLUH��

$UWLFOH������7RXW�FRQGXFWHXU�TXL�YHXW�TXLWWHU�O
DXWRURXWH��
GRLW�� � GqV� O¶DQQRQFH� G¶XQH� EUHWHOOH� GH� VRUWLH� RX� G¶XQH�
ELIXUFDWLRQ�G
DXWRURXWH�DSSOLTXHU�OHV��GLVSRVLWLRQV�VXLYDQWHV�
WRXW�HQ�REVHUYDQW�OHV�SUHVFULSWLRQV�GH�O
DUWLFOH����FL�GHVVXV���

�� JDJQHU� OD� YRLH� GH� GURLWH� V
LO� GpVLUH� HPSUXQWHU� OD�

EUHWHOOH�GH�VRUWLH��

�� JDJQHU� OD� YRLH�� RX� O
XQH� GHV� YRLHV� GH� FLUFXODWLRQ�
GpERXFKDQW�VXU�O
DXWRURXWH�GDQV�ODTXHOOH�LO�GpVLUH�V
HQJDJHU�

j�OD�ELIXUFDWLRQ�GH�O
DXWRURXWH���

&HV� GHX[� PDQ°XYUHV� GRLYHQW� rWUH� DFKHYpHV� DYDQW� GH�
GpSDVVHU�OHV�VLJQDX[�SODFpV�DX�GpEXW�GH�OD�EUHWHOOH�RX�GH�OD�
ELIXUFDWLRQ�GH�O
DXWRURXWH��

&KDSLWUH�9,OO�

/$�&,5&8/$7,21�'(6�(16(0%/(6�'(�
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$UWLFOH� ��� �� /HV� DXWRULVDWLRQV� SULVHV� HQ� YHUWX� GHV�
GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� FRGH� GH� OD� URXWH� QH� VRQW�
YDODEOHV�TXH�SRXU�XQ� VHXO�YR\DJH�� ORUVTXH� O
LQWpUrW�JpQpUDO�
OH� FRPPDQGH�� GHV� DXWRULVDWLRQV� YDODEOHV� SRXU� SOXVLHXUV�
YR\DJHV�HW�SRXU�XQH�GXUpH�PD[LPDOH�G
XQ�PRLV�SHXYHQW�rWUH�
DFFRUGpHV�j�WLWUH�H[FHSWLRQQHO��

$UWLFOH������� ���/HV�DUUrWpV�YLVpV�j�O
DUWLFOH�����FL�GHVVXV�

PHQWLRQQHQW���

��O
LWLQpUDLUH�j�VXLYUH��

�� OHV� PHVXUHV� j� SUHQGUH� SRXU� DVVXUHU� OD� VpFXULWp� HW� OD�
IOXLGLWp�GH�OD�FLUFXODWLRQ�HW�pYLWHU�WRXW�GRPPDJH�DX[�URXWHV��
DX[�RXYUDJHV�HW�DX[�GpSHQGDQFHV�GX�GRPDLQH�SXEOLF��

��OHV�VLJQDOLVDWLRQV�VSpFLDOHV�j�SRVHU��

$UWLFOH� ��� �� 6RQW� pJDOHPHQW� FRQVLGpUpV� FRPPH� REMHWV�

LQGLYLVLEOHV�DX�VHQV�GH�O
DUWLFOH����GX�FRGH�GH�OD�URXWH�VXV�

YLVp��OHV�ZDJRQV�GH�FKHPLQV�GH�IHU�GHVWLQpV�DX�WUDQVSRUW�GH�

FKRVHV�� YLGHV� RX� FKDUJpV�� HW� WUDQVSRUWpV� VXU� GHV�

DXWRPRELOHV��



�

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

$UWLFOH� ��� �� /RUVTXH� OHV� REMHWV� j� WUDQVSRUWHU� FRQVLVWHQW�

HQ� ERLV� HQ� JUXPHV� RX� HQ� SLqFHV� LQGLYLVLEOHV� GH� JUDQGH�

ORQJXHXU�G
XQ�XVDJH�FRXUDQW�GDQV�OD�FRQVWUXFWLRQ��OHV�DUUrWpV�

YLVpV� j� O
DUWLFOH� ��� FL�GHVVXV� SHXYHQW� DXWRULVHU� GHV�

FKDUJHPHQWV� GpSDVVDQW� OHV� OLPLWHV� UpJOHPHQWDLUHV� UHODWLYHV�

DX[�GLPHQVLRQV�GH�FKDUJHPHQW��

&KDSLWUH�,;�

/(�75$163257�'(�3(56211(6�

$UWLFOH� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� UHODWLYHV� j�

O¶RUJDQLVDWLRQ� GHV� WUDQVSRUWV� WHUUHVWUHV�� OH� SUpVHQW� FKDSLWUH�

IL[H�OHV�FRQGLWLRQV�GH�WUDQVSRUW�GH�SHUVRQQHV���

$UWLFOH� ��� �� ,O� HVW� LQWHUGLW� GH� WUDQVSRUWHU� OHV� SHUVRQQHV�

VXU�GHV�YpKLFXOHV�QRQ�DPpQDJpV�j�FHW�HIIHW���

$UWLFOH���� �� ,O�HVW� LQWHUGLW�GH� WUDQVSRUWHU� OHV�HQIDQWV�TXL�

Q
RQW� SDV� DWWHLQW� O¶kJH� GH� GL[� DQV� VXU� OHV� VLqJHV� DYDQW� GHV�

YpKLFXOHV���

$UWLFOH������/HV�FRQGLWLRQV�GH�WUDQVSRUW�GH�SHUVRQQHV�VXU�

OHV� F\FOHV� HW� OHV� PRWRF\FOHV� VRQW� IL[pHV� SDU� DUUrWp� GX�

0LQLVWUH�GX�7UDQVSRUW���

&KDSLWUH�;�

,002%,/,6$7,21�'(6��

9(+,&8/(6�$�7,75(�35(9(17,)�

$UWLFOH� ��� �� /HV� DJHQWV� KDELOLWpV� j� SUHVFULUH�

O
LPPRELOLVDWLRQ�GDQV�OHV�FDV�SUpYXV�j�O
DUWLFOH�����GX�FRGH�

GH� OD� URXWH�SHXYHQW�SUHQGUH� WRXWH�PHVXUH�GHVWLQpH�j�SODFHU�

OH�YpKLFXOH�HQ�VWDWLRQQHPHQW�UpJXOLHU��

$UWLFOH� ��� �� /RUVTXH� OD� GpFLVLRQ� G
LPPRELOLVDWLRQ� GX�

YpKLFXOH� UpVXOWH� GH� OD� QRQ�FRQIRUPLWp� GHV� GLVSRVLWLIV� GH�

VpFXULWp� DX[� FRQGLWLRQV� UpJOHPHQWDLUHV� �� HOOH� SHXW� Q
rWUH�

UHQGXH� HIIHFWLYH� TXH� GDQV� XQ� OLHX� R�� OH� FRQGXFWHXU� GX�

YpKLFXOH� SRXUUDLW� WURXYHU� GHV� PR\HQV� SRXU� UpSDUHU� OH�

YpKLFXOH��

/HV� DJHQWV� GH� FRQWU{OH� SHXYHQW� Q
DSSOLTXHU� FHWWH�

GLVSRVLWLRQ� TXH� GDQV� OD� PHVXUH� R�� O
DFFRPSDJQHPHQW� GX�

YpKLFXOH�MXVTX
j�FH�OLHX�SHXW�rWUH�DVVXUp�GDQV�GHV�FRQGLWLRQV�

GH�VpFXULWp�VDWLVIDLVDQWHV��

/H� FRQGXFWHXU� SHXW� rWUH� DXWRULVp� j� IDLUH� DSSHO� j� XQ�

SURIHVVLRQQHO�TXDOLILp�SRXU� UHPRUTXHU�VRQ�YpKLFXOH�HQ�YXH�

GH�VD�UpSDUDWLRQ��/
LPPRELOLVDWLRQ�GHYLHQW�DORUV�HIIHFWLYH�DX�

OLHX�GH�UpSDUDWLRQ��

$UWLFOH� ��� �� /RUVTX
XQ� YpKLFXOH� SDUDLW� HQ� pWDW� GH�

GpSDVVHPHQW� GH� OD� FKDUJH� UpJOHPHQWDLUH� �� O
DJHQW� GH�

FRQWU{OH�� KDELOLWp� j� SURQRQFHU� O
LPPRELOLVDWLRQ� j� WLWUH�

SUpYHQWLI�� �� SHXW� SUHVFULUH� DX� FRQGXFWHXU� GH� SUpVHQWHU� VRQ�

YpKLFXOH�j�OD�EDVFXOH�OD�SOXV�SURFKH��HQ�YXH�GH�VD�SHVpH�HW��

OH�FDV�pFKpDQW��GH�VRQ�LPPRELOLVDWLRQ��

$UWLFOH� ��� �� /RUVTXH� O
LQIUDFWLRQ� TXL� D� PRWLYp�
O
LPPRELOLVDWLRQ� Q
D� SDV� FHVVp� DX� PRPHQW� R�� O
DJHQW� GH�
FRQWU{OH�TXLWWH�OH�OLHX�R��OH�YpKLFXOH�HVW�LPPRELOLVp��O
DJHQW�
VDLVLW� VRQ� $GPLQLVWUDWLRQ� G
DWWDFKH� WHUULWRULDOHPHQW�
FRPSpWHQWH��RX�OH�FHQWUH�GH�SROLFH�RX�GH�OD�JDUGH�QDWLRQDOH�
OH� SOXV� SURFKH� HQ� OXL� UHPHWWDQW� OH� FHUWLILFDW�
G
LPPDWULFXODWLRQ� GX� YpKLFXOH� HW� XQH� ILFKH�
G
LPPRELOLVDWLRQ�� 8Q� GRXEOH� GH� FHWWH� ILFKH� HVW� UHPLV� DX�
FRQWUHYHQDQW��

/D�ILFKH�G
LPPRELOLVDWLRQ�pQRQFH����

��OHV�GDWH��KHXUH�HW�OLHX�GH�O
LPPRELOLVDWLRQ��

��O
LQIUDFWLRQ�TXL�O
D�PRWLYpH���

��OH�QXPpUR�G
LPPDWULFXODWLRQ�GX�YpKLFXOH���

��OHV�QRP�HW�DGUHVVH�GX�FRQWUHYHQDQW���

�� OHV� QRPV�� TXDOLWpV� HW� DIIHFWDWLRQV� GHV� DJHQWV� TXL� O
RQW�

UpGLJpH���

&HWWH�ILFKH�LQGLTXH�O
$GPLQLVWUDWLRQ�TXL�SHXW�DQQXOHU�OD�

GpFLVLRQ�G
LPPRELOLVDWLRQ��

$UWLFOH� ��� �� /
LPPRELOLVDWLRQ� QH� SHXW� rWUH� PDLQWHQXH�

DSUqV�TXH�OD�FLUFRQVWDQFH�TXL�O
D�PRWLYpH�D�FHVVp���

(OOH�HVW�OHYpH����

���SDU�O
DJHQW�TXL�O
D�SUHVFULWH�V
LO�HVW�HQFRUH�VXU�OH�OLHX��

RX� OH� YpKLFXOH� HVW� LPPRELOLVp�� � ORUV� GH� OD� FHVVDWLRQ� GH�

O
LQIUDFWLRQ��

���SDU� O
$GPLQLVWUDWLRQ� VDLVLH� GDQV� OHV� FRQGLWLRQV�

SUpYXHV� j� O
DUWLFOH� ��� GqV� TXH� OH� FRQGXFWHXU� MXVWLILH� GH� OD�

FHVVDWLRQ�GH�O
LQIUDFWLRQ��&HWWH�$GPLQLVWUDWLRQ�UHVWLWXH�DORUV�

OH�FHUWLILFDW�G
LPPDWULFXODWLRQ�DX�FRQGXFWHXU��

/RUVTXH�OH�FRQGXFWHXU�GX�YpKLFXOH�Q
D�SDV�MXVWLILp�GH�OD�

FHVVDWLRQ� GH� O
LQIUDFWLRQ� GDQV� XQ� GpODL� GH� TXDUDQWH�KXLW�

KHXUHV�� OH� YpKLFXOH� SHXW� rWUH� PLV� GDQV� XQ� SDUF� SXEOLF� RX�

SULYp�� /HV� IUDLV� GH� FHWWH� RSpUDWLRQ� VRQW� j� OD� FKDUJH� GX�

SURSULpWDLUH�GX�YpKLFXOH��

'qV� OD� FHVVDWLRQ� GH� O
LQIUDFWLRQ� TXL� D� PRWLYp�

O
LPPRELOLVDWLRQ�� OH� YpKLFXOH� SHXW� FLUFXOHU� HQWUH� OH� OLHX�

G
LPPRELOLVDWLRQ�HW� OD�UpVLGHQFH�GH�O
DXWRULWp�GpVLJQpH�SRXU�

DQQXOHU�OD�PHVXUH�G
LPPRELOLVDWLRQ��VRXV�FRXYHUW�GX�GRXEOH�

GH�OD�ILFKH��G
LPPRELOLVDWLRQ�UHPLVH�DX�FRQGXFWHXU��

&KDSLWUH�;,�

',6326,7,216�',9(56(6�

$UWLFOH������/H�YpKLFXOH�HQ�SDQQH�VXLWH�j�XQ�DFFLGHQW�HW�VH�

WURXYDQW� VXU� OD� URXWH� HW� VHV� GpSHQGDQFHV�GRLW� rWUH� HQOHYp�SDU�

VRQ�SURSULpWDLUH�GDQV�OHV�VHSW�MRXUV�TXL�VXLYHQW�O¶DFFLGHQW��/H�

YpKLFXOH�UHVWH�GXUDQW�FHWWH�SpULRGH�VRXV�OD�UHVSRQVDELOLWp�GH�VRQ�

SURSULpWDLUH�RX�D\DQW�GURLW��

3DVVp�FH�GpODL�� OH�YpKLFXOH�VHUD�PLV�HQ�IRXUULqUH�SDU�OHV�

DXWRULWpV�DGPLQLVWUDWLYHV�FRPSpWHQWHV��/HV�IUDLV�GH�WUDQVSRUW�

HW�GH�PLVH�HQ� IRXUULqUH� VRQW� j� OD�FKDUJH�GX�SURSULpWDLUH�GX�

YpKLFXOH��

$UWLFOH�����7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�

SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH� GpFUHW� Q��������� VXV�YLVp�

VHURQW� DEURJpHV�j�FRPSWHU�GH� O¶HQWUpH�HQ�YLJXHXU�GX�&RGH�

GH� OD� 5RXWH� SURPXOJXp� SDU� OD� ORL� 1�� ������ GX� ��� MXLOOHW�

������

$UWLFOH� ��� �� /HV�0LQLVWUHV� GH� O
LQWpULHXU�� GH� OD�'pIHQVH�

1DWLRQDOH�� GH� O
(TXLSHPHQW� HW� GH� O
+DELWDW� HW� GX�7UDQVSRUW�

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�


