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$UW������±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������
GX���GpFHPEUH�������UpJOHPHQWDQW�OD�SURIHVVLRQ�EDQFDLUH��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�
GpOLYUpHV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GX�
FRPPHUFH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� VRXPHWWDQW� O
H[HUFLFH� GHV� DFWLYLWpV� YLVpHV� j�
O
DUWLFOH� ��GH� OD� SUpVHQWH� ORL� HW� OHV� RSpUDWLRQV� UHODWLYHV�j� OD�
PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH� GHV� pWUDQJHUV� DX[�
WXQLVLHQV�j�XQH�DXWRULVDWLRQ�DGPLQLVWUDWLYH��

/
DFWLYLWp� GH� FRQFHVVLRQQDLUH� GH� PDWpULHOV� GH� WUDQVSRUW�
URXWLHU�HVW�H[FOXH�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�
HW�UHVWH�VRXPLVH�j�XQH�DXWRULVDWLRQ�SUpDODEOH��

$UW�� ��� ±� /
H[HUFLFH� GHV� DFWLYLWpV� FLWpHV� FL�DSUqV� HW� OHV�
RSpUDWLRQV� UHODWLYHV� j� OD�PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH�
GHV� pWUDQJHUV� DX[� WXQLVLHQV� VRQW� VRXPLV� DX[� FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�DLQVL�TX
DX[�H[LJHQFHV�
GHV� FDKLHUV� GHV� FKDUJHV� DSSURXYpV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GX�FRPPHUFH���

��FRQFHVVLRQQDLUH��

��UHSUpVHQWDQW�GH�FRPPHUFH��

��FRPPHUFH�GHV�DVFHQVHXUV�HW�DVVLPLOpV��

��FRQVHLOOHU�HQ�H[SRUWDWLRQ��

��DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��

��DJHQW�LPPRELOLHU��

�� UpSDUDWLRQ� HW� LQVWDOODWLRQ� GH� FHUWDLQHV� FDWpJRULHV�
G
LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� FRQWU{OH� PpWURORJLTXH�
OpJDO��

$UW�����±�7RXWH�SHUVRQQH�GpVLUDQW�H[HUFHU�O
XQH�GHV�DFWLYLWpV�
YLVpHV� j� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL� RX� HQWUHSUHQGUH� GHV�
RSpUDWLRQV�UHODWLYHV�j�OD�PXWDWLRQ�GH�IRQGV�GH�FRPPHUFH�YLVpHV�
j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��HVW�WHQXH�GH�GpSRVHU�XQH�
GpFODUDWLRQ� DXSUqV� GHV� VHUYLFHV� GX� PLQLVWqUH� FKDUJp� GX�
FRPPHUFH� FRQIRUPpPHQW� DX�PRGqOH� DQQH[p� DX[� FDKLHUV� GHV�
FKDUJHV�YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/
DGPLQLVWUDWLRQ� GRLW� rWUH� LQIRUPpH� GH� WRXWH�
PRGLILFDWLRQ� DIIHFWDQW� OH� FRQWHQX� GHV� GpFODUDWLRQV�� HW� FH��
GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV��

$UW�� ��� ±� (VW� SXQL� G
XQH� DPHQGH� GH� ������ j� �������
GLQDUV��WRXW�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�
SUpVHQWH�ORL��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� DQWpULHXUHV� HW� FRQWUDLUHV� DX[�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�
DIIpUHQWHV� DX[� DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�
PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�GDQV� OHV�GRPDLQHV�
UHOHYDQW�GH�VD�FRPSpWHQFH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�
��� GX� FRGH� GHV� SRUWV�PDULWLPHV� GH� FRPPHUFH�� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� ��� PDUV� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX��� ±� /
H[HUFLFH�� GDQV� OH� SRUW�� GH�
SURIHVVLRQV� DXWUHV� TXH� FHOOHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU� UHODWLYH� j� O
RUJDQLVDWLRQ� GHV� SURIHVVLRQV� GH� OD�
PDULQH�PDUFKDQGH��GHV�WUDQVLWDLUHV�HW�GHV�FRPPLVVLRQQDLUHV�
HQ�GRXDQH��HVW�VRXPLV�DX[�FRQGLWLRQV�VXLYDQWHV���

��� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� GpVLUH� H[HUFHU�
O
XQH� GHV� SURIHVVLRQV� DX� SRUW� GRLW� MRXLU� GH� OD� QDWLRQDOLWp�
WXQLVLHQQH��

��� OD� SHUVRQQH� SK\VLTXH� TXL� GpVLUH� H[HUFHU� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW�GRLW�MRXLU�GH�VHV�GURLWV�FLYLTXHV��

&HWWH�FRQGLWLRQ�HVW�DSSOLFDEOH�DX�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH�PRUDOH��

��� OHV� SURIHVVLRQV� DX� SRUW� GRLYHQW� rWUH� H[HUFpHV�
FRQIRUPpPHQW� j� GHV� FDKLHUV� GHV� FKDUJHV� TXL� IL[HQW��
QRWDPPHQW�� OHV� FRQGLWLRQV� UHODWLYHV� j� OD� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH� HW� DX[� PR\HQV� PDWpULHOV� QpFHVVDLUHV� SRXU�
O
H[HUFLFH�GH�O
DFWLYLWp��

/HV� FDKLHUV� GHV� FKDUJHV� VRQW� DSSURXYpV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GX� WUDQVSRUW� VXU� SURSRVLWLRQ� GH� O
DXWRULWp�
SRUWXDLUH��

$UWLFOH� ��� �QRXYHDX��� ±� (Q� FDV� GH� FRQVWDWDWLRQ� G
XQ�
PDQTXHPHQW� JUDYH� RX� UpSpWp� RX� G
XQH� LQIUDFWLRQ�� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�FRGH�RX�DX[�GLVSRVLWLRQV�GH�O
XQ�GHV�
FDKLHUV� GHV� FKDUJHV� SUpYXV� j� VRQ� DUWLFOH� ���� FRPPLVH� SDU�
WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� H[HUoDQW� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW��O
DXWRULWp�SRUWXDLUH�SHXW��QRQREVWDQW�WRXWH�
SRXUVXLWH�SpQDOH��SUHQGUH�O
XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��O
DYHUWLVVHPHQW��

�� OD� VXVSHQVLRQ� GH� O
H[HUFLFH� GH� O
DFWLYLWp� GDQV� OHV� SRUWV�
PDULWLPHV� GH� FRPPHUFH� SRXU� XQH� GXUpH� QH� GpSDVVDQW� SDV�
WURLV�PRLV��
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLQ�������
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�� O
LQWHUGLFWLRQ� GpILQLWLYH� G
H[HUFLFH�GH� O
DFWLYLWp� GDQV� OHV�

SRUWV�PDULWLPHV�GH�FRPPHUFH��

/HV� VDQFWLRQV� GH� VXVSHQVLRQ� HW� G
LQWHUGLFWLRQ� GpILQLWLYH�
G
H[HUFLFH� GH� O
DFWLYLWp�� VRQW� SURQRQFpHV�� DSUqV� DYLV� G
XQ�
FRQVHLO� GH� GLVFLSOLQH� FRPSRVp� G
XQ� SUpVLGHQW� HW� GH� GHX[�
PHPEUHV�� O
XQ� UHSUpVHQWDQW� O
DXWRULWp� SRUWXDLUH� HW� O
DXWUH� OD�
SURIHVVLRQ� FRQFHUQpH�� GpVLJQpV� SDU� O
DXWRULWp� SRUWXDLUH�� /H�
UHSUpVHQWDQW� GH� OD� SURIHVVLRQ� FRQFHUQpH� HVW� GpVLJQp� VXU�
SURSRVLWLRQ�GH�O
RUJDQLVPH�TX
LO�UHSUpVHQWH���

'DQV� WRXV� OHV� FDV� HW� DYDQW� GH� SURQRQFHU� OD� VDQFWLRQ��
O
DXWRULWp�SRUWXDLUH�FRQYRTXH�OH�FRQWUHYHQDQW�SRXU�SUpVHQWHU�
VHV� PR\HQV� GH� GpIHQVH�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW�
SDV�OHV�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�VD�FRQYRFDWLRQ�
SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UWLFOH� ��� �QRXYHDX��� ±� /
DXWRULWp� SRUWXDLUH� SHXW�
RUGRQQHU�� DSUqV�DYLV�GX�FRQVHLO�GH�GLVFLSOLQH�� O
LQWHUGLFWLRQ�
GpILQLWLYH�G
H[HUFHU�O
DFWLYLWp�GDQV�OHV�FDV�VXLYDQWV���

�� ORUVTXH� O
LQWpUHVVp� QH� UHPSOLW� SOXV� OHV� FRQGLWLRQV�
H[LJpHV� SDU� OH� FDKLHU� GHV� FKDUJHV� HW� Q
D� SDV� SURFpGp� j� OD�
UpJXODULVDWLRQ� GH� VD� VLWXDWLRQ� GDQV� XQ� GpODL� G
XQ� PRLV� j�
FRPSWHU� GH� OD� GDWH� GH� VD� PLVH� HQ� GHPHXUH� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

��ORUVTX
XQ�MXJHPHQW�GpFODUDWLI�GH�IDLOOLWH�D�pWp�SURQRQFp�
j�O
HQFRQWUH�GH�O
LQWpUHVVp��

�� ORUVTXH� O
LQWpUHVVp� D� FHVVp� VRQ� DFWLYLWp� SHQGDQW� XQH�
SpULRGH� GpSDVVDQW� XQH� DQQpH� HW� QH� O
D� SDV� UHSULVH� GDQV� XQ�
GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VD�PLVH�HQ�GHPHXUH�
SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW�����±�/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�SDUDJUDSKH���

GH�O
DUWLFOH����HW�GX�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH�����GX�

FRGH�GH�OD�URXWH��SURPXOJXp�SDU�OD�ORL�Q��������GX����MXLOOHW�

������VRQW�DEURJpHV�HW�UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX��� ±� /
H[HUFLFH� GH� OD� SURIHVVLRQ�
G
DSSUHQWLVVDJH�� G
HQVHLJQHPHQW� HW� GH� IRUPDWLRQ� GDQV� OH�
GRPDLQH� GHV� UqJOHV� GH� FLUFXODWLRQ� HW� GH� VpFXULWp� URXWLqUH�� GH�
FRQGXLWH� GHV� YpKLFXOHV� HW� GH� IRUPDWLRQ� GH� PRQLWHXUV�
G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�HVW�VRXPLV�j�GHV�
FRQGLWLRQV�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

/
H[SORLWDWLRQ� G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� GH� OD�

FRQGXLWH�GHV�YpKLFXOHV�HW�GH�FHQWUHV�VSpFLDOLVpV�GH� IRUPDWLRQ�

GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�HVW�VRXPLVH�j�XQ�

FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�

WUDQVSRUW��&H�FDKLHU�GHV�FKDUJHV�IL[H�OHV�FRQGLWLRQV�UHODWLYHV�j�

O
DSWLWXGH�SURIHVVLRQQHOOH��DX[�ORFDX[�HW�DX[�YpKLFXOHV�XWLOLVpV�

DLQVL� TXH� OHV� FRQGLWLRQV� UHODWLYHV� j� O
H[SORLWDWLRQ� GH� FHV�

pWDEOLVVHPHQWV�HW�FHQWUHV�HW�j�OHXU�FRQWU{OH��

/D� SHUVRQQH� SK\VLTXH� RX� OH� UHSUpVHQWDQW� OpJDO� G
XQH�
SHUVRQQH� PRUDOH� H[SORLWDQW� XQ� pWDEOLVVHPHQW� G
HQVHLJQH�
PHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�RX�XQ�FHQWUH�VSpFLDOLVp�GH�
IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�QH�
GRLW� SDV� DYRLU� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� GH� SOXV� GH�
WURLV� PRLV� GH� SULVRQ� IHUPH� RX� GH� SOXV� GH� VL[� PRLV�
G
HPSULVRQQHPHQW� DYHF� VXUVLV� HW� QH� SDV� DYRLU� pWp� GpFODUpH�
HQ�IDLOOLWH�HW�QRQ�UpKDELOLWpH��

$UWLFOH�����SDUDJUDSKH���QRXYHDX��

�� ��1RQ� UHVSHFW� GHV�GLVSRVLWLRQV�GX� FDKLHU� GHV� FKDUJHV�

UHODWLI�j�O
H[SORLWDWLRQ�G
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�GH�OD�

FRQGXLWH� GHV� YpKLFXOHV� RX� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�

O
H[SORLWDWLRQ� GH� FHQWUHV� VSpFLDOLVpV� GH� IRUPDWLRQ� GDQV� OH�

GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

$UWLFOH������SDUDJUDSKH���QRXYHDX��

/HV� DJHQWV� GX� PLQLVWqUH� FKDUJp� GX� WUDQVSRUW��

DVVHUPHQWpV� j� FHW� HIIHW�� VRQW� KDELOLWpV� j� FRQVWDWHU� OHV�

LQIUDFWLRQV�UHODWLYHV�j���

��O
RUJDQLVDWLRQ�GHV�WUDQVSRUWV�WHUUHVWUHV��

��O
LGHQWLILFDWLRQ�GHV�YpKLFXOHV��

�� O
H[SORLWDWLRQ� G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� GH� OD�
FRQGXLWH� GHV� YpKLFXOHV� HW� GH� FHQWUHV� VSpFLDOLVpV� GH�
IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

��O
H[SORLWDWLRQ�G
pWDEOLVVHPHQWV�GH�ORFDWLRQ�GH�YRLWXUHV��

$UW�� ��� ±� 6RQW� DMRXWpV�� FRPPH� VXLW�� DX� FRGH� GH� OD� URXWH�

VXVYLVp�� OH�SDUDJUDSKH����j�O
DUWLFOH����HW�OHV�DUWLFOHV�����ELV���

����ELV�������WHU�������TXDWHU�������TXLQWR��HW�����VH[WR����

$UWLFOH� ��� �ELV��� ±� 3HXYHQW� rWUH� WUDQVIRUPpV� HQ�

FHUWLILFDWV�WXQLVLHQV��OHV�FHUWLILFDWV�pWUDQJHUV�G
HQVHLJQHPHQW�

GHV� UqJOHV� GH� FLUFXODWLRQ� HW� GH� VpFXULWp� URXWLqUH�� GH� OD�

FRQGXLWH� GHV� YpKLFXOHV� HW� GH� IRUPDWLRQ� GH� PRQLWHXUV�

G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

/HV�FRQGLWLRQV�GH� WUDQVIRUPDWLRQ�GH�FHV�FHUWLILFDWV�VRQW�

IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

&HV� FHUWLILFDWV� VRQW� WUDQVIRUPpV� DSUqV� DYLV� G
XQH�

FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH� QDWLRQDOH� GX�

VHFWHXU�GH�O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

/D� FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW�GH�ODGLWH�FRPPLVVLRQ�VRQW�IL[pHV�SDU�DUUrWp�

GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

$UWLFOH�����SDUDJUDSKH�����

������([SORLWDWLRQ�G
XQ�pWDEOLVVHPHQW�G
HQVHLJQHPHQW�GH�
OD� FRQGXLWH� GHV� YpKLFXOHV� RX� G
XQ� FHQWUH� VSpFLDOLVp� GH�
IRUPDWLRQ� GDQV� OH� GRPDLQH� GH� OD� FRQGXLWH� GHV� YpKLFXOHV�
VDQV�DYRLU�VLJQp� OH�FDKLHU�GHV�FKDUJHV�HW�VDQV�DYRLU�GpSRVp�
OD� GpFODUDWLRQ�GH�GpPDUUDJH�GH� O
H[SORLWDWLRQ�� j� O
H[FHSWLRQ�
GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�
YpKLFXOHV� DXWRULVpV� DYDQW� OD� SDUXWLRQ� GH� O
DUUrWp� YLVp� DX�
GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH�����ELV���±�(Q�FDV�GH�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�
GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
H[SORLWDWLRQ�
G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�
YpKLFXOHV�RX�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O
H[SORLWDWLRQ�GH�
FHQWUHV� VSpFLDOLVpV� GH� IRUPDWLRQ� GDQV� OH� GRPDLQH� GH� OD�
FRQGXLWH� GHV� YpKLFXOHV�� OH� FRQWUHYHQDQW� HQFRXUW� OHV�
VDQFWLRQV�VXLYDQWHV���

�� O
DUUrW� GpILQLWLI� GH� O
DFWLYLWp� G
XQ� pWDEOLVVHPHQW�
G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�RX�G
XQ�FHQWUH�
VSpFLDOLVp�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�
YpKLFXOHV��

�� O
LQWHUGLFWLRQ� SURYLVRLUH� RX� GpILQLWLYH� GH� GLULJHU� XQ�
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV� YpKLFXOHV�
RX�XQ�FHQWUH�VSpFLDOLVp�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�
FRQGXLWH�GHV�YpKLFXOHV��

$UWLFOH� ��� �WHU��� ±� /
DFWLYLWp� G
XQ� pWDEOLVVHPHQW�

G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�RX�G
XQ�FHQWUH�

VSpFLDOLVp�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�

YpKLFXOHV�HVW�DUUrWpH�GpILQLWLYHPHQW�GDQV�OHV�FDV�VXLYDQWV���



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

�� QRQ� UHVSHFW� GHV� GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV�

UHODWLYHV�j�OD�FRQGLWLRQ�G
DSWLWXGH�SURIHVVLRQQHOOH�H[LJpH�GH�

OD� SHUVRQQH� SK\VLTXH� RX� GX� UHSUpVHQWDQW� OpJDO� GH� OD�

SHUVRQQH�PRUDOH�H[SORLWDQW�O
pWDEOLVVHPHQW�RX�OH�FHQWUH��

�� FRQGDPQDWLRQ� j� XQH� SHLQH� GH� SOXV� GH� WURLV� PRLV� GH�

SULVRQ�IHUPH�RX�GH�SOXV�GH�VL[�PRLV�G
HPSULVRQQHPHQW�DYHF�

VXUVLV�GH� OD�SHUVRQQH�SK\VLTXH�RX�GX� UHSUpVHQWDQW� OpJDO�GH�

OD� SHUVRQQH� PRUDOH� H[SORLWDQW� O
pWDEOLVVHPHQW� RX� OH� FHQWUH�

RX�OH�IDLW�G
DYRLU�pWp�GpFODUpH�HQ�IDLOOLWH�HW�QRQ�UpKDELOLWpH��

�� DFTXLVLWLRQ� GH� OD� TXDOLWp� G
DJHQW� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV��GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI� RX� GHV� HQWUHSULVHV� SXEOLTXHV�� WHOOHV� TXH�

GpILQLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��HW�FH��SDU�OD�SHUVRQQH�

SK\VLTXH� RX� OH� UHSUpVHQWDQW� OpJDO� GH� OD� SHUVRQQH� PRUDOH�

H[SORLWDQW�O
pWDEOLVVHPHQW�RX�OH�FHQWUH��

$UWLFOH� ��� �TXDWHU��� ±� /D� OLFHQFH� HVW� UHWLUpH�
SURYLVRLUHPHQW� SRXU� XQH� SpULRGH� DOODQW� G
XQH� VHPDLQH� j�
GHX[�PRLV�RX�GpILQLWLYHPHQW�GDQV�OHV�FDV�VXLYDQWV���

��DWWHLQWH�j�O
RUGUH�SXEOLF��

��DJUHVVLRQ�RX�WHQWDWLYH�G
DJUHVVLRQ�G
XQ�IRQFWLRQQDLUH�j�

O
RFFDVLRQ� GH� O
H[HUFLFH� GHV� VHV� IRQFWLRQV�� HW� FH�� DSUqV�

MXJHPHQW�GpILQLWLI�GH�FRQGDPQDWLRQ��

�� WHQWDWLYH� G
LPPL[WLRQ� GDQV� OH� GpURXOHPHQW� GHV�
H[DPHQV�GH�SHUPLV�GH�FRQGXLUH�RX�GH�FHUWLILFDWV�G
DSWLWXGH�
SURIHVVLRQQHOOH� RX� G
HQWUDYH� j� FHV� H[DPHQV�� HW� FH�� DSUqV�
MXJHPHQW�GpILQLWLI�GH�FRQGDPQDWLRQ��

�� QRQ� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD� UpJOHPHQWDWLRQ�
UHODWLYHV�j�O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�HW�j�
OD� IRUPDWLRQ� GH� PRQLWHXUV� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH�
GHV�YpKLFXOHV��

/H� UHWUDLW� HIIHFWLI� GX� SHUPLV� GH� FRQGXLUH� HQWUDvQH� OH�
UHWUDLW�DXWRPDWLTXH�GH�OD�OLFHQFH�SRXU�OD�PrPH�SpULRGH��

$UWLFOH�����TXLQWR���±�/D�OLFHQFH�HVW�UHWLUpH�GH�SOHLQ�GURLW�
HW�GpILQLWLYHPHQW�GDQV�OHV�FDV�VXLYDQWV���

�� FRQGDPQDWLRQ� j� XQH� SHLQH� GH� SOXV� GH� WURLV� PRLV� GH�
SULVRQ�IHUPH�RX�GH�SOXV�GH�VL[�PRLV�G
HPSULVRQQHPHQW�DYHF�
VXUVLV�GX�WLWXODLUH�GH�OD�OLFHQFH�RX�OH�IDLW�G
DYRLU�pWp�GpFODUp�
HQ�IDLOOLWH�HW�QRQ�UpKDELOLWp��

�� SHUWH� GH� OD� YDOLGLWp� GX� SHUPLV� GH� FRQGXLUH� j� WLWUH�
GpILQLWLI��

��GpFqV�GX�WLWXODLUH�GH�OD�OLFHQFH��

�� DFTXLVLWLRQ� GH� OD� TXDOLWp� G
DJHQW� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV��GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI� RX� GHV� HQWUHSULVHV� SXEOLTXHV�� WHOOHV� TXH�
GpILQLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��HW�FH���SDU�OH�WLWXODLUH�
GH�OD�OLFHQFH��

$UWLFOH�����VH[WR���±�/HV�VDQFWLRQV�FLWpHV�DX[�DUWLFOHV����
�ELV��� ��� �WHU�� HW� ��� �TXDWHU�� VRQW� SULVHV� DSUqV� DYLV� G
XQH�
FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH� UpJLRQDOH� GX�
VHFWHXU�GH�O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

/D� FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GH�ODGLWH�FRPPLVVLRQ�VRQW�IL[pHV�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH����GH� O
DUWLFOH�

���GX�FRGH�GH�OD�URXWH�VXVYLVp�VRQW�DEURJpHV��

$UW�������/HV�DUWLFOHV����������������������������������������
���� ���� ��� HW� ��� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH�j� O
RUJDQLVDWLRQ�GH� O
DFWLYLWp�GX� WUDQVSRUW� URXWLHU�GH�
PDUFKDQGLVHV�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ������ GX� ��
DR�W� ������ VRQW� DEURJpV� HW� UHPSODFpV� SDU� OHV� DUWLFOHV�
VXLYDQWV����

$UWLFOH����QRXYHDX����/H�WUDQVSRUW�GH�PDUFKDQGLVHV�SRXU�
SURSUH�FRPSWH�Q
HVW�VRXPLV�QL�DX�FDKLHU�GHV�FKDUJHV�QL�j�OD�
GpFODUDWLRQ�SUpDODEOH�SUpYXV�SDU�OD�SUpVHQWH�ORL��

$UWLFOH� ��� �QRXYHDX�� �� /H� WUDQVSRUW� GH� PDUFKDQGLVHV�
SRXU� OH� FRPSWH� G
DXWUXL�� DX� PR\HQ� GH� YpKLFXOHV� GRQW� OH�
SRLGV� WRWDO� DXWRULVp� HQ� FKDUJH� GpSDVVH� XQ� VHXLO� IL[p� SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GX� WUDQVSRUW�� HVW� VRXPLV� j� XQ�
FDKLHU�GHV�FKDUJHV�HW�j�XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GHV�
VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH��FKDUJp�GX�WUDQVSRUW��

$UWLFOH�����QRXYHDX����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� SUpVHQWH� ORL�� OHV� SHUVRQQHV�
PRUDOHV� GH� QDWLRQDOLWp� pWUDQJqUH� SHXYHQW� H[HUFHU� O
DFWLYLWp�
GH� WUDQVSRUW� LQWHUQDWLRQDO� URXWLHU� SRXU� OH� FRPSWH� G
DXWUXL�
ORUVTX
HOOHV� \� VRQW� DXWRULVpHV� HQ� YHUWX� GH� FRQYHQWLRQV�
LQWHUQDWLRQDOHV�HQ�YLJXHXU�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OHV� SD\V� DEULWDQW� OHXU� VLqJH� VRFLDO�� HW� FH�� VRXV� UpVHUYH� GH�
UpFLSURFLWp����

$�GpIDXW�GH�WHOOHV�FRQYHQWLRQV��O
H[HUFLFH�GH�O
DFWLYLWp�GH�
WUDQVSRUW� LQWHUQDWLRQDO� URXWLHU� SRXU� OH� FRPSWH� G
DXWUXL� SDU�
GHV� pWUDQJHUV� HVW� VRXPLV� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� UpJLVVDQW� OHV� LQYHVWLVVHPHQWV� HW�
OHV�SDUWLFLSDWLRQV�GHV�pWUDQJHUV��

$UWLFOH� ��� �QRXYHDX�� �� /D� ORFDWLRQ� GH� YpKLFXOHV� GH�
WUDQVSRUW� GH� PDUFKDQGLVHV�� GRQW� OH� SRLGV� WRWDO� DXWRULVp� HQ�
FKDUJH� GpSDVVH� XQ� VHXLO� IL[p� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp�
GX� WUDQVSRUW�� HVW� VRXPLVH� j� XQ� FDKLHU� GHV� FKDUJHV�HW� j�XQH�
GpFODUDWLRQ� SUpDODEOH� DXSUqV� GHV� VHUYLFHV� FRPSpWHQWV� GX�
PLQLVWqUH�FKDUJp�GX�WUDQVSRUW��

/HV� SHUVRQQHV� UHPSOLVVDQW� OHV� FRQGLWLRQV� SUpYXHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL�SHXYHQW�ORXHU�GHV�YpKLFXOHV�GH�
WUDQVSRUW� GH� PDUFKDQGLVHV� VDQV� GHYRLU� SURFpGHU� j� OD�
VLJQDWXUH�GX�FDKLHU�GHV�FKDUJHV�HW�DX�GpS{W�GH�OD�GpFODUDWLRQ�
FLWpV�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UWLFOH�����QRXYHDX����/D�ORFDWLRQ�GHV�YpKLFXOHV�DIIHFWpV�
DX� WUDQVSRUW� LQWHUQDWLRQDO� GH� PDUFKDQGLVHV� DILQ� G
rWUH�
XWLOLVpV�SRXU�HIIHFWXHU�XQ�WUDQVSRUW�LQWpULHXU�HVW�LQWHUGLWH��

$UWLFOH� ��� �QRXYHDX�� �� /D� SHUVRQQH� SK\VLTXH� GpVLUDQW�
H[HUFHU� O
DFWLYLWp� GH� WUDQVSRUW� LQWpULHXU� URXWLHU� GH�
PDUFKDQGLVHV�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

��QH�SDV�DYRLU�IDLW�O
REMHW�G
XQH�FRQGDPQDWLRQ�SRXU�FULPH�
RX�GpOLW�GH�SOXV�GH�WURLV�PRLV�GH�SULVRQ�IHUPH�RX�GH�SOXV�GH�
VL[�PRLV� G
HPSULVRQQHPHQW� DYHF� VXUVLV� HW� QH�SDV� DYRLU� pWp�
GpFODUpH�HQ�IDLOOLWH�HW�QRQ�UpKDELOLWpH��

�� UHPSOLU� OHV� FRQGLWLRQV� GH� FDSDFLWp� SURIHVVLRQQHOOH�

IL[pHV�SDU�OH�FDKLHU�GHV�FKDUJHV���

�� rWUH� SURSULpWDLUH� RX� ORFDWDLUH� HQ� OHDVLQJ� G
XQ� SDUF� GH�
YpKLFXOHV�LPPDWULFXOpV�HQ�7XQLVLH�HW�GRQW�OH�QRPEUH�HW�O
kJH�
QH� GpSDVVHQW� SDV� GHV� OLPLWHV� IL[pHV� SDU� OH� FDKLHU� GHV�
FKDUJHV��

$UWLFOH� ��� �QRXYHDX�� �� /D� SHUVRQQH� PRUDOH� GpVLUDQW�
H[HUFHU� O
DFWLYLWp� GH� WUDQVSRUW� LQWpULHXU� URXWLHU� GH�
PDUFKDQGLVHV�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV����
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�� VRQ� UHSUpVHQWDQW� OpJDO� QH� GRLW� SDV� DYRLU� IDLW� O
REMHW�
G
XQH� FRQGDPQDWLRQ� SRXU� FULPH� RX� GpOLW� GH� SOXV� GH� WURLV�
PRLV� GH� SULVRQ� IHUPH� RX� GH� SOXV� GH� VL[� PRLV�
G
HPSULVRQQHPHQW�DYHF�VXUVLV�HW�QH�SDV�DYRLU�pWp�GpFODUp�HQ�
IDLOOLWH�HW�QRQ�UpKDELOLWp��

�� VRQ� UHSUpVHQWDQW� OpJDO� GRLW� SRVVpGHU� OD� FDSDFLWp�
SURIHVVLRQQHOOH� UHTXLVH� RX�� j� GpIDXW�� MXVWLILHU� GH� O
HPSORL�
G
XQH�SHUVRQQH�FKDUJpH�G
XQH�UHVSRQVDELOLWp�GH�GLUHFWLRQ�HW�
SRVVpGDQW� FHWWH� FDSDFLWp�� ODTXHOOH� VHUD� IL[pH� SDU� XQ� FDKLHU�
GHV�FKDUJHV��

��VRQ�REMHW�VRFLDO�GRLW�SUpYRLU�O
H[HUFLFH�GH�FHWWH�DFWLYLWp��

�� DYRLU� OD� QDWLRQDOLWp� WXQLVLHQQH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�ORL�Q��������GX����DR�W������RX�� OH�
FDV� pFKpDQW�� O
DFFRUG� GH� OD� FRPPLVVLRQ� VXSpULHXUH�
G
LQYHVWLVVHPHQW�SUpYXH�SDU�O
DUWLFOH���GX�FRGH�G
LQFLWDWLRQV�
DX[� LQYHVWLVVHPHQWV�SURPXOJXp�SDU� OD� ORL�Q���������GX����
GpFHPEUH� ������ VL� OD� SDUWLFLSDWLRQ� GHV� pWUDQJHUV� GDQV� OH�
FDSLWDO�GH�OD�VRFLpWp�HVW�VXSpULHXUH�j������

�� rWUH� SURSULpWDLUH� RX� ORFDWDLUH� HQ� OHDVLQJ� G
XQ� SDUF� GH�
YpKLFXOHV� LPPDWULFXOpV� HQ� 7XQLVLH� HW� UHPSOLVVDQW� GHV�
FRQGLWLRQV�UHODWLYHV�j�O
kJH�GHV�YpKLFXOHV��j�OHXU�QRPEUH�HW�j�
OHXU�FKDUJH��IL[pHV�SDU�XQ�FDKLHU�GHV�FKDUJHV��

/D� SHUVRQQH� GpVLUDQW� H[HUFHU� O
DFWLYLWp� GH� WUDQVSRUW�
LQWHUQDWLRQDO� URXWLHU� GH� PDUFKDQGLVHV� GRLW� UHPSOLU� OHV�
FRQGLWLRQV�VXLYDQWHV���

��rWUH�XQH�SHUVRQQH�PRUDOH��

�� VRQ� UHSUpVHQWDQW� OpJDO� QH� GRLW� SDV� DYRLU� IDLW� O
REMHW�
G
XQH� FRQGDPQDWLRQ� SRXU� FULPH� RX� GpOLW� GH� SOXV� GH� WURLV�
PRLV� GH� SULVRQ� IHUPH� RX� GH� SOXV� GH� VL[� PRLV�
G
HPSULVRQQHPHQW�DYHF�VXUVLV�HW�QH�SDV�DYRLU�pWp�GpFODUp�HQ�
IDLOOLWH�HW�QRQ�UpKDELOLWp��

�� VRQ� UHSUpVHQWDQW� OpJDO� GRLW� SRVVpGHU� OD� FDSDFLWp�
SURIHVVLRQQHOOH� UHTXLVH� RX�� j� GpIDXW�� MXVWLILHU� GH� O
HPSORL�
G
XQH�SHUVRQQH�FKDUJpH�G
XQH�UHVSRQVDELOLWp�GH�GLUHFWLRQ�HW�
SRVVpGDQW� FHWWH� FDSDFLWp�� ODTXHOOH� VHUD� IL[pH� SDU� XQ� FDKLHU�
GHV�FKDUJHV��

��VRQ�REMHW�VRFLDO�GRLW�SUpYRLU�O
H[HUFLFH�GH�FHWWH�DFWLYLWp��

�� rWUH� SURSULpWDLUH� RX� ORFDWDLUH� HQ� OHDVLQJ� G
XQ� SDUF� GH�
YpKLFXOHV� LPPDWULFXOpV� HQ� 7XQLVLH� HW� UHPSOLVVDQW� GHV�
FRQGLWLRQV�UHODWLYHV�j�O
kJH�GHV�YpKLFXOHV��j�OHXU�QRPEUH�HW�j�
OHXU�FKDUJH��IL[pHV�SDU�XQ�FDKLHU�GHV�FKDUJHV��

$UWLFOH� ��� �QRXYHDX��� ±� /D� SHUVRQQH� GpVLUDQW� H[HUFHU�
O
DFWLYLWp� GH� ORFDWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUW� GH�
PDUFKDQGLVHV�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�XQH�SHUVRQQH�PRUDOH��

�OH�UHSUpVHQWDQW�OpJDO�GH�OD�SHUVRQQH�PRUDOH�QH�GRLW�SDV�
DYRLU�IDLW�O
REMHW�G
XQH�FRQGDPQDWLRQ�SRXU�FULPH�RX��GpOLW�GH�
SOXV�GH� WURLV�PRLV�GH�SULVRQ� IHUPH�RX�GH�SOXV�GH�VL[�PRLV�
G
HPSULVRQQHPHQW�DYHF�VXUVLV�HW�QH�SDV�DYRLU�pWp�GpFODUp�HQ�
IDLOOLWH�HW�QRQ�UpKDELOLWp��

��VRQ�REMHW�VRFLDO�GRLW�SUpYRLU�O
H[HUFLFH�GH�FHWWH�DFWLYLWp��

�� DYRLU� OD� QDWLRQDOLWp� WXQLVLHQQH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�ORL�Q��������GX����DR�W������RX�� OH�
FDV� pFKpDQW�� O
DFFRUG� GH� OD� FRPPLVVLRQ� VXSpULHXUH�
G
LQYHVWLVVHPHQW�SUpYXH�SDU�O
DUWLFOH���GX�FRGH�G
LQFLWDWLRQV�
DX[� LQYHVWLVVHPHQWV�SURPXOJXp�SDU� OD� ORL�Q���������GX����
GpFHPEUH� ������ VL� OD� SDUWLFLSDWLRQ� GHV� pWUDQJHUV� GDQV� OH�
FDSLWDO�GH�OD�VRFLpWp�HVW�VXSpULHXUH�j������

�� rWUH� SURSULpWDLUH� G
XQ� SDUF� GH� YpKLFXOHV� LPPDWULFXOpV�
HQ�7XQLVLH�HW�UHPSOLVVDQW�GHV�FRQGLWLRQV�UHODWLYHV�j�O
kJH�GHV�
YpKLFXOHV�� j� OHXU� QRPEUH� HW� j� OHXU� FKDUJH� IL[pHV� SDU� XQ�
FDKLHU�GHV�FKDUJHV��

$UWLFOH�����QRXYHDX���±�1XO�QH�SHXW�H[HUFHU�O
DFWLYLWp�GH�
WUDQVSRUW� GH� PDUFKDQGLVHV� SRXU� OH� FRPSWH� G
DXWUXL� RX� GH�
ORFDWLRQ� GH� YpKLFXOHV� DX� PR\HQ� G
XQ� FDKLHU� GHV� FKDUJHV�
VLJQp�SDU�XQH�WLHUFH�SHUVRQQH��

$UWLFOH���� �QRXYHDX���±�/HV�FDKLHUV�GHV�FKDUJHV�SUpYXV�
DX[�DUWLFOHV����HW����GH� OD�SUpVHQWH� ORL� VRQW�DSSURXYpV�SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

$UWLFOH� ��� �QRXYHDX��� ±�4XLFRQTXH� H[HUFH� O
DFWLYLWp� GH�
WUDQVSRUW� GH� PDUFKDQGLVHV� SRXU� OH� FRPSWH� G
DXWUXL� RX� GH�
ORFDWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUW� GH� PDUFKDQGLVHV��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD�
SUpVHQWH� ORL�� HVW� WHQX� G
LQIRUPHU� OH� PLQLVWUH� FKDUJp� GX�
WUDQVSRUW� GH� WRXW� FKDQJHPHQW� VXUYHQX� j� VD� VLWXDWLRQ� HW�
HQWUDvQDQW�OD�YLRODWLRQ�GH�O
XQH�GHV�FRQGLWLRQV��HW�FH��GDQV�XQ�
GpODL� G
XQ� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� VXUYHQXH� GX�
FKDQJHPHQW��

/
LQIRUPDWLRQ�GRLW�rWUH�QRWLILpH�GLUHFWHPHQW�RX�SDU�OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UWLFOH�����QRXYHDX���±�(VW�SXQLH�G
XQH�DPHQGH�GH�����
j� ������ GLQDUV�� WRXWH� SHUVRQQH� TXL� FRQWUHYLHQW� DX[�
GLVSRVLWLRQV�SUpYXHV�SDU� O
XQ�GHV�DUWLFOHV��������������������
���RX�����

'DQV� WRXV� OHV� FDV� LQGLTXpV� GDQV� OH� SUpVHQW� DUWLFOH�� OH�
YpKLFXOH� SHXW� rWUH� FRQGXLW� HQ� IRXUULqUH� SDU� OHV� DJHQWV�
YHUEDOLVDWHXUV� HW� \� rWUH� PDLQWHQX� MXVTX
j� FH� TXH� OH�
FRQWUHYHQDQW�VH�VRLW�PLV�HQ�UqJOH��

$UWLFOH� ��� �QRXYHDX��� ±� (Q� FDV� G
LQIUDFWLRQ� DX[�
GLVSRVLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��
OH�PLQLVWUH�FKDUJp�GX�WUDQVSRUW�SHXW�SUHQGUH��j�O
HQFRQWUH�GX�
FRQWUHYHQDQW��O
XQH�GHV�GHX[�VDQFWLRQV�VXLYDQWHV���

��O
DYHUWLVVHPHQW��

��OD�VXVSHQVLRQ�SURYLVRLUH�GH�O
DFWLYLWp�SRXU�XQH�GXUpH�QH�
GpSDVVDQW�SDV�WURLV�PRLV��

/H�PLQLVWUH�FKDUJp�GX�WUDQVSRUW�SHXW�pJDOHPHQW�GpFLGHU�
XQH� VDQFWLRQ� G
DUUrW� GpILQLWLI� GH� O
DFWLYLWp� GDQV� OHV� FDV�
VXLYDQWV���

�� ORUVTXH� O
LQWpUHVVp� QH� UHPSOLW� SOXV� OHV� FRQGLWLRQV�
SUpYXHV�DX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�
HW�Q
D�SDV�SURFpGp�j�OD�UpJXODULVDWLRQ�GH�VD�VLWXDWLRQ�GDQV�XQ�
GpODL� GH� WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� VD� PLVH� HQ�
GHPHXUH�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

��ORUVTX
XQ�MXJHPHQW�GpFODUDWLI�GH�IDLOOLWH�D�pWp�SURQRQFp�
j�O
HQFRQWUH�GH�O
LQWpUHVVp��

/HV� VDQFWLRQV� GH� VXVSHQVLRQ� SURYLVRLUH� RX� G
DUUrW�
GpILQLWLI� GH� O
DFWLYLWp� VRQW� SURQRQFpHV� DSUqV� DYLV� G
XQH�
FRPPLVVLRQ� GH� GLVFLSOLQH� FRPSRVpH� G
XQ� SUpVLGHQW� HW� GH�
GHX[� PHPEUHV� GRQW� O
XQ� UHSUpVHQWH� O
DGPLQLVWUDWLRQ� HW�
O
DXWUH� UHSUpVHQWH� VRLW� OHV� WUDQVSRUWHXUV� SRXU� OH� FRPSWH�
G
DXWUXL� VL� OH� FRQWUHYHQDQW� HVW� WUDQVSRUWHXU�� VRLW� OHV�
pWDEOLVVHPHQWV� GH� ORFDWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUW� GH�
PDUFKDQGLVHV� VL� OH� FRQWUHYHQDQW� HVW� XQ� pWDEOLVVHPHQW� GH�
ORFDWLRQ��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� GH� GLVFLSOLQH� VRQW�
GpVLJQpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW��

/H� UHSUpVHQWDQW� GHV� WUDQVSRUWHXUV� SRXU� OH� FRPSWH�
G
DXWUXL�HW�FHOXL�GHV�pWDEOLVVHPHQWV�GH�ORFDWLRQ�GH�YpKLFXOHV�
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VRQW� GpVLJQpV� VXU� SURSRVLWLRQ� GHV� RUJDQLVPHV� TX
LOV�
UHSUpVHQWHQW��

'DQV� WRXV� OHV�FDV�HW�DYDQW�GH�VWDWXHU�VXU� O
LQIUDFWLRQ�� OH�
FRQWUHYHQDQW�HVW�DSSHOp�SDU�OH�PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�
j�SUpVHQWHU� VHV�REVHUYDWLRQV�SRXU� VD�GpIHQVH�GDQV�XQ�GpODL�
QH� GpSDVVDQW� SDV� TXLQ]H� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD�
QRWLILFDWLRQ�O
\�LQYLWDQW��

/HV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� GH�
GLVFLSOLQH�VRQW�IL[pHV�SDU�GpFUHW��

�$UWLFOH�����QRXYHDX���±�/D�VDQFWLRQ�G
DUUrW�GpILQLWLI�GH�
O
DFWLYLWp� HQWUDvQH� OH� UHWUDLW� GHV� GRFXPHQWV� DIIpUHQWV� j�
O
H[SORLWDWLRQ�GHV�YpKLFXOHV��

$UW�� ��� ±� /HV� SHUVRQQHV� GLVSRVDQW� G
DWWHVWDWLRQV�

G
LQVFULSWLRQ� GpOLYUpHV� DYDQW� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD�

SUpVHQWH� ORL� SHXYHQW� FRQWLQXHU� j� H[HUFHU� O
DFWLYLWp� GH�

WUDQVSRUW� GH� PDUFKDQGLVHV� SRXU� OH� FRPSWH� G
DXWUXL� HW� GH�

ORFDWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUW� GH� PDUFKDQGLVHV��

7RXWHIRLV��HOOHV�VRQW� WHQXHV�GH�VLJQHU� OH�FDKLHU�GHV�FKDUJHV�

HW� OD� GpFODUDWLRQ� TXL� \� HVW� DQQH[pH� HW� G
HQ� GpSRVHU� FRSLH�

DXSUqV� GHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� FKDUJp� GX�

WUDQVSRUW��HW�FH��HQ�FDV�GH�FKDQJHPHQW�GX�UHSUpVHQWDQW�OpJDO�

RX� HQ� FDV� GH� VXUYHQXH� GH� WRXW� FKDQJHPHQW� DIIpUHQW� j�

O
H[SORLWDWLRQ�GHV�YpKLFXOHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������
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