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$UW������±�'DQV�WRXV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL��OH�
QDQWLVVHPHQW� QH� V
pWHLQW� TX
DSUqV� H[WLQFWLRQ� GH� O
REOLJDWLRQ�
SULQFLSDOH�� /HV� GLVSRVLWLRQV� GX� FRGH� GHV� GURLWV� UpHOV� HQ�
PDWLqUH�GH�QXOOLWp�HW�G
H[WLQFWLRQ�GX�JDJH�VRQ�DSSOLFDEOHV��

$UW������±�/H�QDQWLVVHPHQW�HW�OHV�LQVFULSWLRQV�VRQW�UDGLpV�
VXU� SURGXFWLRQ� G
XQH�PDLQ�OHYpH� WRWDOH� RX� SDUWLHOOH� VLJQpH�
SDU�OH�FUpDQFLHU�RX�HQ�YHUWX�G
XQ�MXJHPHQW�SDVVp�HQ�IRUFH�GH�
FKRVH�MXJpH��

$UW������±�(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�WURLV�j�FLQT�
DQV�HW�G
XQH�DPHQGH�GH�FLQT�PLOOH�j�GL[�PLOOH�GLQDUV�RX�GH�
O
XQH�GHV�GHX[�SHLQHV�VHXOHPHQW���

�� WRXW� GpELWHXU� Q
D\DQW� SDV� H[pFXWp� VRQ� REOLJDWLRQ� HW�
SURFpGp�j�OD�YHQWH�GH�WRXW�RX�SDUWLH�GHV�ELHQV�JUHYpV�VDQV�OH�
FRQVHQWHPHQW�SUpDODEOH�GX�FUpDQFLHU�QDQWL�RX�O
REWHQWLRQ�GH�
O
RUGRQQDQFH�GX�MXJH�GH�UpIpUp��

�� WRXW� GpELWHXU� RX� DFTXpUHXU� GHV� ELHQV� QDQWLV� RX�
GpWHQWHXU� GH� WHOV� ELHQV� TXL� OHV� GpWUXLW� RX� WHQWH� GH� OHV�
GpWUXLUH��OHV�GpWRXUQH�RX�WHQWH�GH�OHV�GpWRXUQHU��OHV�DOWqUH�RX�
WHQWH� GH� OHV� DOWpUHU� G
XQH� PDQLqUH� TXHOFRQTXH� GDQV�
O
LQWHQWLRQ�GH�IDLUH�pFKHF�DX[�GURLWV�GX�FUpDQFLHU�QDQWL��

�� TXLFRQTXH� DXUD� UHFRXUX� j� WRXWHV� PDQ°XYUHV�
IUDXGXOHXVHV� GDQV� O
LQWHQWLRQ� G
HPSrFKHU� OH� FUpDQFLHU�
G
H[HUFHU�VHV�GURLWV�VXU�OHV�ELHQV�QDQWLV�RX�GH�OHV�GLPLQXHU��

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�
OD� SUpVHQWH� ORL� HW� QRWDPPHQW� OH� GpFUHW� GX� ��� MXLOOHW� ������
UHODWLI� DX� QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO�
G
pTXLSHPHQW�� WHO� TX
LO� D� pWp� PRGLILp� HW� FRPSOpWp� SDU� OHV�
WH[WHV�VXEVpTXHQWV��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GHV�
FLUFXLWV�LQWpJUpV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�
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$UWLFOH�SUHPLHU���/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�IL[HU�OHV�

UqJOHV�UHODWLYHV�j�OD�SURWHFWLRQ�GHV�VFKpPDV�GH�FRQILJXUDWLRQ�
GHV�FLUFXLWV�LQWpJUpV��

$UW�������2Q�HQWHQG�SDU�©FLUFXLW�LQWpJUp�ª��XQ�SURGXLW�TXL��
VRXV� VD� IRUPH� ILQDOH� RX� VRXV� XQH� IRUPH� LQWHUPpGLDLUH�� HVW�
GHVWLQp� j� DFFRPSOLU� XQH� IRQFWLRQ� pOHFWURQLTXH�� HW� GDQV�
OHTXHO�OHV�pOpPHQWV��GRQW�O¶XQ�DX�PRLQV�HVW�XQ�pOpPHQW�DFWLI��
HW� WRXW�RX�SDUWLH�GHV� LQWHUFRQQH[LRQV� IRQW�SDUWLH� LQWpJUDQWH�
GX�FRUSV�RX�GH�OD�VXUIDFH�G¶XQH�SLqFH�GH�PDWpULDX���

2Q� HQWHQG� SDU� ©VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV�ª�RX�©WRSRJUDSKLHª�OD�GLVSRVLWLRQ�WULGLPHQVLRQQHOOH�
�� �TXHOOH�TXH�VRLW� VRQ�H[SUHVVLRQ���GHV�pOpPHQWV��GRQW� O¶XQ�
DX� PRLQV� HVW� XQ� pOpPHQW� DFWLI�� HW� GH� WRXW� RX� SDUWLH� GHV�
LQWHUFRQQH[LRQV�G¶XQ�FLUFXLW�LQWpJUp�RX�XQH�WHOOH�GLVSRVLWLRQ�
WULGLPHQVLRQQHOOH� TXL� HVW� SUpSDUpH� SRXU� XQ� FLUFXLW� LQWpJUp�
GHVWLQp�j�rWUH�IDEULTXp����
BBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

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

2Q� HQWHQG� SDU� ©WLWXODLUHª� OD� SHUVRQQH� SK\VLTXH� RX�
PRUDOH� TXL� GRLW� rWUH� FRQVLGpUpH� FRPPH� EpQpILFLDLUH� GH� OD�
SURWHFWLRQ�YLVpH�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

$UW������/H�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
SHXW�rWUH�SURWpJp�HQ�YHUWX�GH�OD�SUpVHQWH�ORL�GDQV�OD�PHVXUH�
R�� LO� UpVXOWH�GH� O¶HIIRUW� LQWHOOHFWXHO�GH�VRQ�FUpDWHXU�HW�Q¶HVW�
SDV�FRXUDQW��DX�PRPHQW�GH�VD�FUpDWLRQ��GDQV�OH�VHFWHXU�GHV�
FLUFXLWV�LQWpJUpV��

/RUVTXH� OH� VFKpPD� GH� FRQILJXUDWLRQ� HVW� FRQVWLWXp�
G¶pOpPHQWV�FRXUDQWV�GDQV� OH�VHFWHXU�GHV�FLUFXLWV� LQWpJUpV�� LO�
HVW�SURWpJp�VHXOHPHQW�GDQV�OD�PHVXUH�R��OD�FRPELQDLVRQ�GH�
FHV� pOpPHQWV�� SULVH� FRPPH�XQ� WRXW�� UpSRQG�DX[�FRQGLWLRQV�
pQRQFpHV�j�O¶DOLQpD��SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW�������/H�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
QH� MRXLW� GH� OD� SURWHFWLRQ� OpJDOH� TXH� V¶LO� HVW� GpSRVp�
FRQIRUPpPHQW�j�OD�SUpVHQWH�ORL��

$UW�� ��� �� /H� GURLW� j� OD� SURWHFWLRQ� GX� VFKpPD� GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�SUpYX�SDU� OD� SUpVHQWH� ORL�
DSSDUWLHQW�DX�FUpDWHXU�GH�FH�VFKpPD�RX�j�VHV�D\DQWV�GURLW��

/RUVTXH� SOXVLHXUV� SHUVRQQHV� RQW� FUpp� HQ� FRPPXQ� XQ�
VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�� OH� GURLW� j� OD�
SURWHFWLRQ�OHXU�DSSDUWLHQW�HQ�FRPPXQ��

/RUVTXH�OH�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
D� pWp� FUpp� HQ� H[pFXWLRQ� G¶XQ� FRQWUDW� G¶HQWUHSULVH� RX� GH�
WUDYDLO�� OH�GURLW�j� OD�SURWHFWLRQ�DSSDUWLHQW��VDXI�GLVSRVLWLRQV�
FRQWUDFWXHOOHV� FRQWUDLUHV�� DX� PDvWUH� GH� O¶RXYUDJH� RX� j�
O¶HPSOR\HXU��

$UW�� ��� �� /D� SUpVHQWH� ORL� V¶DSSOLTXH� DX[� VFKpPDV� GH�
FRQILJXUDWLRQ� GRQW� OHV� FUpDWHXUV� RX� OHXUV� D\DQWV� GURLW� VRQW�
WXQLVLHQV�RX�GRPLFLOLpV�HQ�7XQLVLH��RX�RQW�HIIHFWLYHPHQW�HQ�
7XQLVLH�XQ�pWDEOLVVHPHQW�LQGXVWULHO�RX�FRPPHUFLDO�VpULHX[��
RX� VRQW�� SDU� OHXU� QDWLRQDOLWp�� OHXU� GRPLFLOH� RX� OHXUV�
pWDEOLVVHPHQWV� LQGXVWULHOV� RX� FRPPHUFLDX[�� UHVVRUWLVVDQWV�
G¶XQ� (WDW� TXL�� SDU� VD� OpJLVODWLRQ� LQWpULHXUH� RX� OHV�
FRQYHQWLRQV�LQWHUQDWLRQDOHV�DX[TXHOOHV�LO�HVW�SDUWLH��JDUDQWLW�
SRXU� OHV� VFKpPDV� GH� FRQILJXUDWLRQ� WXQLVLHQV� OHV� PrPHV�
GURLWV�TXH�FHX[�DFFRUGpV�j�VHV�QDWLRQDX[��
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$UW�������/H�GURLW�DX�GpS{W�G¶XQ�VFKpPD�GH�FRQILJXUDWLRQ�
GH�FLUFXLWV�LQWpJUpV�DSSDUWLHQW�j�VRQ�FUpDWHXU�RX�j�VHV�D\DQWV�
GURLW��

$UW�� ��� �� /H� GpS{W� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV� GRLW� rWUH� HIIHFWXp� DXSUqV� GH� O¶2UJDQLVPH�
FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH��PR\HQQDQW�OH�SD\HPHQW�
GH�UHGHYDQFHV�GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�GpFUHW��

6L� OH� GpSRVDQW� HVW� UHSUpVHQWp� SDU� XQ� PDQGDWDLUH�� XQ�
SRXYRLU� pWDEOL� SDU� pFULW� GRLW� rWUH� MRLQW� j� OD� GpFODUDWLRQ� GH�
GpS{W��

/H� � GpSRVDQW� GRPLFLOLp� j� O¶pWUDQJHU� GRLW� FRQVWLWXHU� XQ�
PDQGDWDLUH�pWDEOL�HQ�7XQLVLH��

/H� SRXYRLU� GX� PDQGDWDLUH� GRLW� VSpFLILHU� O¶pWHQGXH� GX�
PDQGDW���

&H�SRXYRLU� V¶pWHQG�j� WRXV� OHV�DFWHV�DIIHFWDQW� OH�VFKpPD�
GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� \� FRPSULV� OHV�
RSpUDWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� VDXI� OH� FDV� GH�
UHQRQFLDWLRQ� j� OD� SURWHFWLRQ� TXL� QpFHVVLWH� XQ� SRXYRLU�
VSpFLDO��

$UW�� ��� �� /H� GpS{W� GH� WRXW� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV�HVW�HIIHFWXp�VHORQ�GHV�PRGDOLWpV�TXL�VHURQW�
IL[pHV�SDU�GpFUHW��

/¶2UJDQLVPH�FKDUJp�GH� OD�SURSULpWp�LQGXVWULHOOH�YpULILH��
ORUV�GH�FKDTXH�GpS{W��TX¶LO�D�pWp�HIIHFWXp�VHORQ�OHV�PRGDOLWpV�
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SUpYXHV� j� O¶DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH�� HW� FH�� VDQV�
H[DPHQ�SUpDODEOH�GH�O¶RULJLQDOLWp��GX�GURLW�GX�GpSRVDQW�j�OD�
SURWHFWLRQ� RX� GH� O¶H[DFWLWXGH� GHV� IDLWV� H[SRVpV� GDQV� OD�
GHPDQGH���

(Q�FDV�GH�QRQ�FRQIRUPLWp�GX�GpS{W�DX[�GLVSRVLWLRQV�GX�
GHX[LqPH�DOLQpD�GX�SUpVHQW�DUWLFOH��QRWLILFDWLRQ�PRWLYpH�HQ�
HVW�IDLWH�DX�GpSRVDQW��HW�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�
OD� QRWLILFDWLRQ� OXL� HVW� LPSDUWL� SRXU� UpJXODULVHU� OH� GpS{W� RX�
FRQWHVWHU� OHV� REMHFWLRQV� GH� O¶2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH���

$� GpIDXW� GH� UpJXODULVDWLRQ� RX� GH� SUpVHQWDWLRQ�
G¶REVHUYDWLRQV�SHUPHWWDQW� GH� OHYHU� OHV�REMHFWLRQV�� OH�GpS{W�
HVW�UHMHWp���

/D�GpFLVLRQ�GH�UHIXV�GRLW�rWUH�PRWLYpH��

7RXW� GpS{W� UHFRQQX� FRQIRUPH� HW� HQUHJLVWUp� HVW� SXEOLp�
GDQV� OH� EXOOHWLQ� RIILFLHO� GH� O¶2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp� LQGXVWULHOOH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� VL[�
PRLV�j�FRPSWHU�GH�VD�GDWH�G¶DFFHSWDWLRQ��

$UW�� ������ /D� GDWH� GH� GpS{W� HVW� OD� GDWH� j� ODTXHOOH� OH�
GpSRVDQW�D�SUpVHQWp�XQ�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�
LQWpJUpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�OD�
SUpVHQWH�ORL��&HSHQGDQW��V¶LO�DSSDUDvW�j�O¶2UJDQLVPH�FKDUJp�
GH�OD�SURSULpWp�LQGXVWULHOOH�TX¶XQ�YLFH�GH�IRUPH�D�DIIHFWp�OH�
GpS{W��OH�GpSRVDQW�SHXW�EpQpILFLHU�GH�OD�PrPH�GDWH�GH�GpS{W�
j� FRQGLWLRQ� TXH� VD� UpJXODULVDWLRQ� Q¶HQWUDvQH� DXFXQH�
PRGLILFDWLRQ� GDQV� OH� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV�GpSRVp��

$UW�� ������ 8Q� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV� REMHW� G¶XQH� H[SORLWDWLRQ� FRPPHUFLDOH� R�� TXH� FH�
VRLW�GDQV�OH�PRQGH��QH�SHXW�rWUH�GpSRVp�VL�FHWWH�H[SORLWDWLRQ�
D�GpSDVVp�OHV�GHX[�DQV���

$UW�� ���� �� 8Q� GpS{W� QH� SHXW� SRUWHU� TXH� VXU� XQ� VHXO�
VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV��

$UW�� ���� �� /¶2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH� WLHQW� XQ� UHJLVWUH� DSSHOp� UHJLVWUH� QDWLRQDO� GHV�
VFKpPDV�GH� FRQILJXUDWLRQ�GHV� FLUFXLWV� LQWpJUpV��&H� UHJLVWUH�
HVW��WHQX�VHORQ�GHV�PRGDOLWpV�TXL�VHURQW�IL[pHV�SDU�GpFUHW��

7RXW� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�
UpJXOLqUHPHQW�GpSRVp�HVW�LQVFULW�SDU�O¶2UJDQLVPH�FKDUJp�GH�
OD�SURSULpWp�LQGXVWULHOOH�GDQV�FH�UHJLVWUH��

7RXW�DFWH�PRGLILDQW�RX�WUDQVPHWWDQW�OHV�GURLWV�DWWDFKpV�j�
XQ�VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�GpSRVp�Q¶HVW�
RSSRVDEOH�DX[�WLHUV�TXH�V¶LO�D�pWp�LQVFULW�DX�UHJLVWUH��

/¶LQVFULSWLRQ� DX� UHJLVWUH� HVW� VRXPLVH� DX� SDLHPHQW� � GHV�
UHGHYDQFHV�GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�GpFUHW��

7RXWH� LQVFULSWLRQ� SRUWpH� DX� UHJLVWUH� QDWLRQDO� GHV�
VFKpPDV� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV� IDLW� O¶REMHW�
G¶XQH�PHQWLRQ�DX�EXOOHWLQ�RIILFLHO�GH�O¶2UJDQLVPH�FKDUJp�GH�
OD�SURSULpWp�LQGXVWULHOOH��

7RXWH� SHUVRQQH� SHXW� REWHQLU� GH� O¶2UJDQLVPH�FKDUJp�GH�
OD� SURSULpWp� LQGXVWULHOOH� XQH� FRSLH� GHV� LQVFULSWLRQV� SRUWpHV�
DX� UHJLVWUH� QDWLRQDO� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GHV�
FLUFXLWV� LQWpJUpV� PR\HQQDQW� OH� SDLHPHQW� G¶XQH� UHGHYDQFH�
GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ���� �� 7RXWH� SHUVRQQH� SHXW� FRQVXOWHU� OH� GRVVLHU� GX�
GpS{W� GH� VFKpPDV� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV��
$XFXQH�FRSLH�GX�GRVVLHU�GX�GpS{W�QH�SHXW�FHSHQGDQW�HQ�rWUH�
GpOLYUpH� VDQV� O¶DXWRULVDWLRQ�GX� WLWXODLUH� HW� VDQV� OH�SDLHPHQW�
G¶XQH�UHGHYDQFH�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ���� �� /H� GpS{W� G¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV� � SHXW� rWUH� UHWLUp�� j� WRXW� PRPHQW� DYDQW�
O¶HQUHJLVWUHPHQW�� SDU� XQH� GpFODUDWLRQ� pFULWH�� /H� UHWUDLW� HVW�
VRXPLV� DX�SDLHPHQW� G¶XQH� UHGHYDQFH�GRQW� OH�PRQWDQW� VHUD�
IL[p�SDU�GpFUHW��

/D�GpFODUDWLRQ�GH�UHWUDLW�QH�SHXW�YLVHU�TX
XQ�VHXO�GpS{W��
(OOH�HVW�IRUPXOpH�SDU�OH�GHPDQGHXU�RX�SDU�VRQ�PDQGDWDLUH��
8Q�SRXYRLU�VSpFLDO�GH�UHWUDLW�GRLW�rWUH�MRLQW�j�OD�GpFODUDWLRQ�
GX�PDQGDWDLUH��

6L� OH� GpS{W� G¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV�D� pWp�HIIHFWXp�DX�QRP�GH�SOXVLHXUV�SHUVRQQHV�� VRQ�
UHWUDLW�QH�SHXW�rWUH�IDLW�TXH�V
LO�HVW�UHTXLV�SDU�O
HQVHPEOH�GH�
FHOOHV�FL��

6L� GHV�GURLWV� QRWDPPHQW�GH�JDJH�RX�GH� OLFHQFH�RQW� pWp�
LQVFULWV� DX� UHJLVWUH� QDWLRQDO� GHV� VFKpPDV� GH� FRQILJXUDWLRQ�
GHV�FLUFXLWV�LQWpJUpV��OD�GpFODUDWLRQ�GH�UHWUDLW�Q
HVW�UHFHYDEOH�
TXH� VL� HOOH� HVW� DFFRPSDJQpH� GX� FRQVHQWHPHQW� pFULW� GHV�
WLWXODLUHV�GH�FHV�GURLWV��

$UW�� ���� �� /H� GpS{W� G¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV� VHUD� GpFODUp� QXO� SDU� GpFLVLRQ� GH� MXVWLFH�
GDQV�OHV�FDV�VXLYDQWV���

��6L�OH�VFKpPD�GH�FRQILJXUDWLRQ�GHV�FLUFXLWV�LQWpJUpV��WHO�
TXH� GpILQL� j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� ORL� QH� SHXW� rWUH�
SURWpJp���

��6L�OH�GpSRVDQW�Q¶D�SDV�OD�TXDOLWp�GH�FUpDWHXU�DX�VHQV�GH�
O¶DUWLFOH���GH�OD�SUpVHQWH�ORL���

��6L� OH� GpS{W�Q¶D�SDV�pWp� HIIHFWXp�GDQV� OH�GpODL�SUpYX�j�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/¶DFWLRQ� HQ� QXOOLWp� HVW� H[HUFpH� GHYDQW� OH� WULEXQDO� SDU�
WRXWH�SHUVRQQH�LQWpUHVVpH��

6L� OHV� PRWLIV� � GH� QXOOLWp� Q¶DIIHFWHQW� OH� VFKpPD� GH�
FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV� TX¶HQ� SDUWLH�� OD� QXOOLWp�
Q¶HVW��SURQRQFpH�TXH�SRXU�OD�SDUWLH�FRQFHUQpH��

/RUVTXH� OD� QXOOLWp� G¶XQ� GpS{W� D� pWp� SURQRQFpH� SDU�
GpFLVLRQ�GH� MXVWLFH�D\DQW�DFTXLV�OD�IRUFH�GH�OD�FKRVH�MXJpH��
FRSLH�GH�FHWWH�GpFLVLRQ�HVW�QRWLILpH��j�O¶2UJDQLVPH�FKDUJp�GH�
OD�SURSULpWp�LQGXVWULHOOH�SDU�OD�SDUWLH�LQWpUHVVpH��

/D�GpFLVLRQ�G¶DQQXODWLRQ�D�XQ�HIIHW�DEVROX��

&+$3,75(�,,,�

'(6�'52,76�$77$&+(6�$8�'(3Ð7�
$UW�������6DXI�DXWRULVDWLRQ�GX�SURSULpWDLUH��LO�HVW�LQWHUGLW�

DX[�WLHUV���

�� GH� UHSURGXLUH� OD� WRWDOLWp� RX�XQH�SDUWLH� GX� � VFKpPD�GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� VDXI� V¶LO� V¶DJLW� GH� OD�
UHSURGXFWLRQ�G¶XQH�SDUWLH�TXL�QH�VDWLVIDLW�SDV�DX[�H[LJHQFHV�
GH�O¶RULJLQDOLWp���

�� G¶H[SORLWHU� FRPPHUFLDOHPHQW� XQH� UHSURGXFWLRQ� GX�
VFKpPD�GH� FRQILJXUDWLRQ�GH�FLUFXLWV� LQWpJUpV�RX�G¶LPSRUWHU� j�
FHWWH�ILQ�XQH�WHOOH�UHSURGXFWLRQ�RX�WRXW�SURGXLW�O¶LQFRUSRUDQW���

&HWWH�LQWHUGLFWLRQ�QH�V¶pWHQG�SDV���

��j�OD�UHSURGXFWLRQ�j�GHV�ILQV�G¶pYDOXDWLRQ��G¶DQDO\VH��GH�
UHFKHUFKH�RX�G¶HQVHLJQHPHQW���

��j�OD�FUpDWLRQ��j�SDUWLU�G¶XQH�WHOOH�DQDO\VH��UHFKHUFKH�RX�
pYDOXDWLRQ�� G¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV� GLVWLQFW� � SRXYDQW� SUpWHQGUH� j� OD� SURWHFWLRQ�SUpYXH�
SDU�OD�SUpVHQWH�ORL��

/¶LQWHUGLFWLRQ� SUpYXH� j� O¶DOLQpD� SUHPLHU� GX� SUpVHQW�
DUWLFOH�Q¶HVW�SDV�RSSRVDEOH�j�O¶DFTXpUHXU�GH�ERQQH�IRL�G¶XQ�
FLUFXLW�LQWpJUp��&HOXL�FL�HVW�FHSHQGDQW�UHGHYDEOH�G¶XQH�MXVWH�
LQGHPQLWp�V¶LO�HQWHQG�SRXUVXLYUH�O¶H[SORLWDWLRQ�FRPPHUFLDOH�
GH�FH�FLUFXLW��$�GpIDXW�G¶DFFRUG�j�O¶DPLDEOH�� OH�PRQWDQW�GH�
FHWWH�LQGHPQLWp�HVW�IL[p�SDU�OH�WULEXQDO�FRPSpWHQW��

$UW�� ���� �� /D� SURWHFWLRQ� FRQIpUpH� j� XQ� VFKpPD� GH�
FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�HQ�YHUWX�GH�OD�SUpVHQWH�ORL�
SUHQG� HIIHW� OH� MRXU� GX� GpS{W� RX� GH� OD� GDWH� GH� OD� SUHPLqUH�
H[SORLWDWLRQ�FRPPHUFLDOH�GHV�FLUFXLWV�LQWpJUpV�ORUVTXH�FHWWH�
H[SORLWDWLRQ� HVW� DQWpULHXUH� DX� GpS{W�� HW� FH�� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

&HWWH�SURWHFWLRQ�FHVVH�j�OD�ILQ�GH�OD�GL[LqPH�DQQpH�FLYLOH�
TXL�VXLW�OD�GDWH�j�ODTXHOOH�HOOH�D�SULV�HIIHW��



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

$UW�� ���� �� 6L� XQ� GpS{W� D� pWp� HIIHFWXp� HQ� YLRODWLRQ� GHV�
GURLWV�GX�FUpDWHXU�RX�GH�VHV�D\DQWV�GURLW�� OD�SHUVRQQH�OpVpH�
SHXW� HQ� UHYHQGLTXHU� OH� EpQpILFH� HQ� MXVWLFH�� /¶DFWLRQ� HQ�
UHYHQGLFDWLRQ� VH� SUHVFULW� GDQV� XQ� GpODL� GH� WURLV� DQV� j�
FRPSWHU�GH�OD�SXEOLFDWLRQ�GX�GpS{W��

&+$3,75(�,9�

'(�/$�75$160,66,21�
(7�'(�/$�3(57(�'(6�'52,76�

$UW��������/H�SURSULpWDLUH�G¶XQ�VFKpPD�GH�FRQILJXUDWLRQ�
GH�FLUFXLWV�LQWpJUpV�SHXW�UHQRQFHU�HQ�WRXW�RX�HQ�SDUWLH�j�VRQ�
VFKpPD� SDU� XQH� UHTXrWH� VLJQpH� DGUHVVpH� j� O
2UJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$X� FDV� R�� OD� UHQRQFLDWLRQ� HVW� HIIHFWXpH� SDU�
O¶LQWHUPpGLDLUH� G¶XQ� PDQGDWDLUH�� XQ� SRXYRLU� VSpFLDO� GH�
UHQRQFLDWLRQ�G�PHQW��VLJQp�SDU�OH�SURSULpWDLUH�G¶XQ�VFKpPD�
GH� FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV� GRLW� rWUH� MRLQW� j� OD�
UHTXrWH��

6L� OH� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�
DSSDUWLHQW�j�SOXVLHXUV�SHUVRQQHV��OD�UHTXrWH�GH�UHQRQFLDWLRQ�
GRLW�� VRXV� SHLQH� G¶LUUHFHYDELOLWp�� rWUH� DFFRPSDJQpH� GX�
FRQVHQWHPHQW�pFULW�GH�O¶HQVHPEOH�GHV�SURSULpWDLUHV��

6L� GHV� GURLWV� UpHOV� SRUWDQW� VXU� XQ� VFKpPD� GH�
FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV��GH�JDJH�RX�GH�OLFHQFH�RQW�
pWp� LQVFULWV� DX� UHJLVWUH� QDWLRQDO� GHV� VFKpPDV� GH�
FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV�� OD� UHTXrWH� GH�
UHQRQFLDWLRQ� j� FH� VFKpPD� GRLW�� VRXV� SHLQH� G
LUUHFHYDELOLWp��
rWUH� DFFRPSDJQpH� GX� FRQVHQWHPHQW� pFULW� GHV� WLWXODLUHV� GH�
FHV�GURLWV��

$SUqV� VRQ� DFFHSWDWLRQ� SDU� O¶2UJDQLVPH� FKDUJp� GH� OD�
SURSULpWp�LQGXVWULHOOH��OD�UHQRQFLDWLRQ�HVW��LQVFULWH�DX�UHJLVWUH�
QDWLRQDO�GHV�VFKpPDV�GH�FRQILJXUDWLRQ�GHV�FLUFXLWV� LQWpJUpV�
HW�SUHQG�HIIHW�j�SDUWLU�GH�OD�GDWH�GH�FHWWH�LQVFULSWLRQ��

/D� UHQRQFLDWLRQ� HVW� VRXPLVH� DX� SDLHPHQW� G¶XQH�
UHGHYDQFH�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ��� �� /HV� GURLWV� DWWDFKpV� DX� GpS{W�G¶XQ� VFKpPD�GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� VRQW� WUDQVPLVVLEOHV� HQ�
WRWDOLWp�RX�HQ�SDUWLH���

,OV� SHXYHQW� IDLUH� O¶REMHW�� HQ� WRWDOLWp� RX� HQ�SDUWLH��G¶XQH�
OLFHQFH�G¶H[SORLWDWLRQ��H[FOXVLYH�RX�QRQ�H[FOXVLYH��

/HV� GURLWV� FRQIpUpV� SDU� OH� GpS{W� G¶XQ� VFKpPD� GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� SHXYHQW� rWUH� LQYRTXpV� j�
O¶HQFRQWUH�G¶XQ�OLFHQFLp�TXL�HQIUHLQW�OHV�OLPLWHV�GH�OD�OLFHQFH�
LPSRVpHV�HQ�YHUWX�GX�GHX[LqPH�DOLQpD�GX�SUpVHQW�DUWLFOH���

6RXV� UpVHUYH� GX� FDV� SUpYX� j� O¶DUWLFOH� ���GH� OD� SUpVHQWH�
ORL�� OD� WUDQVPLVVLRQ�GHV�GURLWV�SUpYXH�DX�SUHPLHU�DOLQpD�GX�
SUpVHQW�DUWLFOH�QH�SRUWH�SDV�DWWHLQWH�DX[�GURLWV�DFTXLV�SDU�GHV�
WLHUV�DYDQW�OD�GDWH�GH�OD�WUDQVPLVVLRQ��

$UW��������/HV�DFWHV�FRPSRUWDQW�XQH�WUDQVPLVVLRQ�RX�XQH�
OLFHQFH��YLVpV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��VRQW�FRQVWDWpV�
SDU�pFULW��VRXV�SHLQH�GH�QXOOLWp��

7RXW�FRQWUDW�GH�OLFHQFH�SRXU�O¶H[SORLWDWLRQ�G¶XQ�VFKpPD�
GH�FRQILJXUDWLRQ�GH�FLUFXLWV� LQWpJUpV�GRLW�rWUH� LQVFULW� VXU� OH�
UHJLVWUH�� /¶2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH�
GRLW�HQ�JDUGHU�OH�FRQWHQX�VHFUHW���

&HWWH� IRUPDOLWp� GRLW� rWUH� DFFRPSOLH�� ORUV� GX� GpS{W� GX�
VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV��PrPH�GDQV�OH�
FDV� R�� OH� FRQWUDW� GH� OLFHQFH� D� pWp� FRQFOX� DYDQW� TX¶XQH�
GHPDQGH� GH� SURWHFWLRQ� GX� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV�LQWpJUpV�Q¶DLW�pWp�GpSRVpH��

$UW�� ���� ��/H�PLQLVWUH� FKDUJp�GH� O
LQGXVWULH� SHXW�PHWWUH�
HQ� GHPHXUH� OHV� SURSULpWDLUHV� GH� VFKpPDV� GH� FRQILJXUDWLRQ�
GH� FLUFXLWV� LQWpJUpV� G
HQ� HQWUHSUHQGUH� O
H[SORLWDWLRQ� GH�
PDQLqUH�j�VDWLVIDLUH�DX[�EHVRLQV�GH�O
pFRQRPLH�QDWLRQDOH��GH�
OD�VDQWp�SXEOLTXH�RX�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��

6L� OD�PLVH�HQ�GHPHXUH�Q
D�SDV�pWp�VXLYLH�G
HIIHW�GDQV� OH�
GpODL�G
XQ�DQ��HW�VL�O
DEVHQFH�G
H[SORLWDWLRQ�RX�O
LQVXIILVDQFH�
HQ� TXDOLWp� RX� HQ� TXDQWLWp� GH� O
H[SORLWDWLRQ� HQWUHSULVH� SRUWH�
JUDYHPHQW� SUpMXGLFH� j� O¶LQWpUrW� SXEOLF�� OHV� VFKpPDV� GH�
FRQILJXUDWLRQ� GHV� FLUFXLWV� LQWpJUpV� REMHWV� GH� OD� PLVH� HQ�
GHPHXUH� SHXYHQW� rWUH� VRXPLV� DX� UpJLPH� GH� OD� OLFHQFH�
G
RIILFH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH��

/H�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH�SHXW�SURORQJHU�OH�GpODL�
G
XQ�DQ�SUpYX�DX�GHX[LqPH�DOLQpD�GX�SUpVHQW�DUWLFOH�ORUVTXH�
OH� SURSULpWDLUH� GHV� VFKpPDV� GH� FRQILJXUDWLRQ� GHV� FLUFXLWV�
LQWpJUpV�MXVWLILH�G
XQH�H[FXVH�OpJLWLPH��

/
(WDW� SHXW� REWHQLU� G
RIILFH�� j� WRXW� PRPHQW�� SRXU� OHV�
EHVRLQV� GH� OD� GpIHQVH� RX� GH� OD� VpFXULWp� QDWLRQDOHV�� XQH�
OLFHQFH�SRXU�O
H[SORLWDWLRQ�G
XQ�VFKpPD�GH�FRQILJXUDWLRQ�GH�
FLUFXLWV� LQWpJUpV�� TXH� FHWWH� H[SORLWDWLRQ� VRLW� IDLWH� SDU� OXL�
PrPH�RX�SRXU�VRQ�FRPSWH��

&HWWH� OLFHQFH� G
RIILFH� HVW� DFFRUGpH�� j� OD� GHPDQGH� GX�
PLQLVWUH� FRQFHUQp�� SDU� DUUrWp� � GX� PLQLVWUH� FKDUJp� GH�
O
LQGXVWULH���

$UW�� ���� ��$�SDUWLU�GX� MRXU�GH� OD�SXEOLFDWLRQ�GH� O¶DUUrWp�
TXL�VRXPHW�OHV�VFKpPDV�GH�FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�
DX� UpJLPH� GH� OD� OLFHQFH� G
RIILFH�� WRXWH� SHUVRQQH� SHXW�
GHPDQGHU� DX� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� O
RFWURL� G
XQH�
OLFHQFH�SRXU�OHXU�H[SORLWDWLRQ���

&HWWH�OLFHQFH�HVW�DFFRUGpH�SDU�DUUrWp�GXGLW�PLQLVWUH�VHORQ�
GHV�FRQGLWLRQV�GpWHUPLQpHV��QRWDPPHQW�TXDQW�j�VD�GXUpH�HW�
j�VRQ�FKDPS�G
DSSOLFDWLRQ��PDLV�j�O
H[FOXVLRQ�GHV�PRQWDQWV�
j�YHUVHU�j�O¶DXWHXU�GH�OD�FUpDWLRQ��$�GpIDXW�G
DFFRUG�DPLDEOH��
FH�PRQWDQW�HVW�IL[p�SDU�OH�WULEXQDO���

/¶DUUrWp� YLVp� DX� GHX[LqPH� DOLQpD� GX� SUpVHQW� DUWLFOH� HVW�
SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�5pSXEOLTXH�7XQLVLHQQH� HW�
QRWLILp� DX[� SDUWLHV� LQWpUHVVpHV�� /D� OLFHQFH� SUHQG� HIIHW� j�
FRPSWHU�GH�FHWWH�QRWLILFDWLRQ��

$UW�� ���� �� /D� OLFHQFH� G¶RIILFH� � HVW� QRQ� H[FOXVLYH�� /HV�
GURLWV� DWWDFKpV� j� FHWWH� OLFHQFH� QH� SHXYHQW� rWUH� WUDQVPLV�
TX¶DYHF� OH� IRQGV�GH�FRPPHUFH�� O¶HQWUHSULVH�RX� OD�SDUWLH�GH�
O¶HQWUHSULVH�DX[TXHOV�LOV�VRQW�DWWDFKpV��

$UW��������/HV�PRGLILFDWLRQV�GHV�FRQGLWLRQV�GH�OD�OLFHQFH��
GHPDQGpHV�� VRLW� SDU� OH� SURSULpWDLUH� GX� VFKpPD� GH�
FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV��VRLW�SDU�OH�EpQpILFLDLUH�GH�
FHWWH� OLFHQFH�� VRQW� GpFLGpHV� HW� SXEOLpHV� VHORQ� OD� SURFpGXUH�
SUHVFULWH�SRXU�O
RFWURL�GH�ODGLWH�OLFHQFH��6L�FHV�PRGLILFDWLRQV�
SRUWHQW�VXU�OHV�PRQWDQWV�j�YHUVHU�DX�SURSULpWDLUH�GX�VFKpPD�
GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�� HOOHV� VRQW� GpFLGpHV�
VHORQ� OD� SURFpGXUH� SUHVFULWH� SRXU� OD� IL[DWLRQ� LQLWLDOH� GH� FH�
PRQWDQW��

/H� SURSULpWDLUH� GX� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV�
LQWpJUpV�SHXW�GHPDQGHU�OH�UHWUDLW�GH�OD�OLFHQFH�G
RIILFH�SRXU�
FDXVH� G¶LQH[pFXWLRQ� SDU� OH� EpQpILFLDLUH� GH� OD� OLFHQFH�� GHV�
REOLJDWLRQV�TXL�OXL�VRQW��LPSRVpHV���

/D�SURFpGXUH�DSSOLFDEOH�DX�UHWUDLW�GH�OD�OLFHQFH�G
RIILFH�
HVW�FHOOH�VXLYLH�ORUV�GH�VD�GpOLYUDQFH��

&+$3,75(��9�

'(6�5(&2856�
$UW�� ������ /HV� UHFRXUV� IRUPpV� FRQWUH� OHV� GpFLVLRQV� GX�

UHSUpVHQWDQW� OpJDO� GH� O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�HQ�PDWLqUH�GH�GpS{W�RX�GH�UHIXV�GHV�VFKpPDV�GH�
FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� VRQW� SRUWpV� GHYDQW� OH�
WULEXQDO�FRPSpWHQW��

$UW��������/H�GpODL�GX�UHFRXUV�IRUPp�GHYDQW�OHV�WULEXQDX[�
FRPSpWHQWV� FRQWUH� OHV� GpFLVLRQV� FLWpHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� HVW� G
XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GH� OD�
QRWLILFDWLRQ�GH�OD�GpFLVLRQ�OLWLJLHXVH��
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$UW�� ������ /H� UHFRXUV� HVW� IRUPp� SDU� XQH� UHTXrWH� pFULWH�
GpSRVpH�DX�JUHIIH�GX�WULEXQDO��

6RXV�SHLQH�G
LUUHFHYDELOLWp�SURQRQFpH�G
RIILFH��OD�UHTXrWH�
FRPSRUWH�OHV�PHQWLRQV�VXLYDQWHV���

�� 6L� OH� UHTXpUDQW� HVW� XQH�SHUVRQQH�SK\VLTXH� �� VHV� QRP��
SUpQRP�� SURIHVVLRQ�� GRPLFLOH�� QDWLRQDOLWp�� GDWH� HW� OLHX� GH�
QDLVVDQFH����

��VL� OH�UHTXpUDQW�HVW�XQH�SHUVRQQH�PRUDOH���VD�IRUPH��VD�
GpQRPLQDWLRQ��VRQ�VLqJH�VRFLDO�HW�OHV�QRP��HW�SUpQRP�GH�VRQ�
UHSUpVHQWDQW�OpJDO��

��/D�GDWH�HW�O
REMHW�GH�OD�GpFLVLRQ�DWWDTXpH��

�� /HV� QRP�� SUpQRP� HW� DGUHVVH� GX� SURSULpWDLUH� GHV�
VFKpPDV�GH�FRQILJXUDWLRQ�GHV�FLUFXLWV�LQWpJUpV��

8QH�FRSLH�GH�OD�GpFLVLRQ�DWWDTXpH�HVW�MRLQWH�j�OD�UHTXrWH���

6L� OD� UHTXrWH� QH� FRQWLHQW� SDV� O
H[SRVp� GHV� PR\HQV�
LQYRTXpV��OH�UHTXpUDQW�GRLW��j�SHLQH�G
LUUHFHYDELOLWp��GpSRVHU�
FHW�H[SRVp�DX�JUHIIH�GX�WULEXQDO�VHSW�MRXUV�DX�PRLQV�DYDQW�OD�
SUHPLqUH�DXGLHQFH��

$UW�� ���� �� 8QH� FRSLH� GH� OD� UHTXrWH� HVW� QRWLILpH� j�
O
2UJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� SDU� YRLH�
G¶KXLVVLHU�QRWDLUH��SDU�OH�UHTXpUDQW��

/
2UJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�WUDQVPHW�
DX�JUHIIH�GX�WULEXQDO�OH�GRVVLHU�GH�OD�GpFLVLRQ�DWWDTXpH��GDQV�
XQ�GpODL�G¶XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�OD�
FRSLH�GH�OD�UHTXrWH�SDU�YRLH�G
KXLVVLHU�QRWDLUH��

$UW��������/RUVTXH�OH�UHFRXUV�HVW�IRUPp�SDU�XQH�SHUVRQQH�
DXWUH�TXH�OH�WLWXODLUH�GX�GpS{W�G¶XQ�VFKpPD�GH�FRQILJXUDWLRQ�
GH� FLUFXLWV� LQWpJUpV�� FHOXL�FL� HVW� DSSHOp� HQ� FDXVH� SDU� OH�
UHTXpUDQW��

$UW�� ������/H� UHTXpUDQW� SHXW� VH� IDLUH� UHSUpVHQWHU�GHYDQW�
OH�WULEXQDO�SDU�XQ�PDQGDWDLUH��

$UW��������/H�MXJHPHQW�GX�WULEXQDO�HVW�QRWLILp�DX[�DXWUHV�
SDUWLHV�SDU�OD�SDUWLH�OD�SOXV�GLOLJHQWH��

&+$3,75(�9,�

'(6�6$1&7,216�
$UW��������7RXWH�DWWHLQWH�SRUWpH�DX[�GURLWV�GX�WLWXODLUH�GX�

GpS{W� � G¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV��
WHOV�TXH�GpILQLV�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��FRQVWLWXH�
XQ�GpOLW�GH�FRQWUHIDoRQ�HW�HQJDJH�OD�UHVSRQVDELOLWp�FLYLOH�HW�
SpQDOH�GH�VRQ�DXWHXU��

4XLFRQTXH� DXUD� SRUWp� VFLHPPHQW� DWWHLQWH� j� FHV� GURLWV�
VHUD�SXQL�G¶XQH�DPHQGH�GH�PLOOH�j�FLQTXDQWH�PLOOH�GLQDUV��

(Q� RXWUH�� � OH� WULEXQDO� SHXW� RUGRQQHU�� DX[� IUDLV� GX�
FRQGDPQp�� O¶DIILFKDJH� GX� MXJHPHQW� GDQV� OHV� OLHX[� TX¶LO�
GpWHUPLQH�HW�VRQ� LQVHUWLRQ� LQWpJUDOH�RX�SDU�H[WUDLW�GDQV� OHV�
MRXUQDX[�TX¶LO�GpVLJQH��

(VW�SDVVLEOH�G¶XQH�DPHQGH�GH�FLQT�FHQWV�GLQDUV�j�GHX[�
PLOOH�GLQDUV�TXLFRQTXH�DXUD� IDLW� ILJXUHU� VXU�VHV�GRFXPHQWV�
GH� FRPPHUFH�� VHV� DQQRQFHV� RX� VHV� SURGXLWV�� XQH� PHQWLRQ�
WHQGDQW� j� IDLUH� FURLUH� TX¶XQ� VFKpPD� GH� FRQILJXUDWLRQ� GH�
FLUFXLWV� LQWpJUpV� D� pWp� GpSRVp� HQ� YHUWX� GH� OD� SUpVHQWH� ORL��
DORUV�TXH��FH�GpS{W�Q¶D�SDV�HX�OLHX�RX�TX¶LO�D�pWp�DQQXOp�RX�
TXH�OD�SpULRGH�SRXU�ODTXHOOH�LO�D�pWp�HIIHFWXp�D�SULV�ILQ��

/¶DFWLRQ� SpQDOH� QH� SHXW� rWUH� H[HUFpH� SDU� OH� 0LQLVWqUH�
3XEOLF�TXH�VXU�SODLQWH�GH�OD�SDUWLH�OpVpH��

$UW��������(Q�FDV�GH�UpFLGLYH���XQ�HPSULVRQQHPHQW�GH�XQ�
j�VL[�PRLV�SHXW�rWUH�SURQRQFp�RXWUH�O¶DPHQGH�TXL�HVW�SRUWpH�
DX�GRXEOH���

$UW�� ���� �� /H� WULEXQDO�� HQ� FDV� GH� FRQGDPQDWLRQ�� SHXW�
SURQRQFHU� OD� GHVWUXFWLRQ� RX� OD� PLVH� KRUV� GHV� FLUFXLWV�
FRPPHUFLDX[� GHV� SURGXLWV� LQFULPLQpV� DLQVL� TXH� OD�
FRQILVFDWLRQ�GHV�LQVWUXPHQWV�D\DQW�VHUYL�j�OHXU�IDEULFDWLRQ��

$UW��������/HV�IDLWV�DQWpULHXUV�DX�GpS{W�QH�GRQQHQW�OLHX�j�
DXFXQH�DFWLRQ�HQ�YHUWX�GH�OD�SUpVHQWH�ORL��

/HV� IDLWV� SRVWpULHXUV� DX� GpS{W�� PDLV� DQWpULHXUV� j� VD�
SXEOLFDWLRQ�� QH� SHXYHQW� GRQQHU� OLHX� j� XQH� DFWLRQ� FLYLOH� RX�
SpQDOH�HQ�YHUWX�GH� O¶DUWLFOH����GH� OD�SUpVHQWH�ORL��VDXI�VL� OD�
SDUWLH�OpVpH�pWDEOLW�OD�PDXYDLVH�IRL�GX�SUpVXPp�FRXSDEOH��

$XFXQH�DFWLRQ�TX¶HOOH� VRLW��SpQDOH�HQ�YHUWX�GH� O¶DUWLFOH�
���GH�OD�SUpVHQWH�ORL����RX�FLYLOH��QH�SHXW�rWUH�LQWHQWpH�DYDQW�
TXH�OH�GpS{W�Q¶DLW�pWp�SXEOLp��

/RUVTXH� OHV� IDLWV� VRQW� SRVWpULHXUV� j� OD� SXEOLFDWLRQ� GX�
GpS{W��OHXUV�DXWHXUV�SHXYHQW�H[FLSHU�GH�OHXU�ERQQH�IRL��PDLV�
j�FRQGLWLRQ�G¶HQ�UDSSRUWHU�OD�SUHXYH��

$UW�� ���� �� /D� SDUWLH� OpVpH� SHXW�� PrPH� DYDQW� OD�
SXEOLFDWLRQ�GX�GpS{W�� IDLUH�SURFpGHU�SDU�KXLVVLHU�QRWDLUH�� j�
OD� GHVFULSWLRQ� GpWDLOOpH�� DYHF� RX� VDQV� VDLVLH�� GHV� REMHWV� RX�
LQVWUXPHQWV� LQFULPLQpV�� HQ� YHUWX� G¶XQH� RUGRQQDQFH� UHQGXH�
SDU� OH� 3UpVLGHQW� GX� 7ULEXQDO� FRPSpWHQW�� VXU� SUpVHQWDWLRQ�
G¶XQH�UHTXrWH�HW�SURGXFWLRQ�GX�FHUWLILFDW�GH�GpS{W��

/H�3UpVLGHQW�GX�7ULEXQDO�SHXW� LPSRVHU�DX�UHTXpUDQW�XQ�
FDXWLRQQHPHQW� TXH� FHOXL�FL� HVW� WHQX�GH� FRQVLJQHU� DYDQW� GH�
IDLUH� SURFpGHU� j� O¶RSpUDWLRQ� YLVpH� j� O¶DOLQpD� SUpFpGHQW� GX�
SUpVHQW�DUWLFOH���

&RSLH� GH� O¶RUGRQQDQFH� HW� GH� O¶DFWH� FRQVWDWDQW� OH� GpS{W�
GX� FDXWLRQQHPHQW� HVW� GRQQpH� DX[� GpWHQWHXUV� GHV� REMHWV�
GpFULWV�� VRXV� SHLQH� GH� QXOOLWp� GH� OD� SURFpGXUH� HW� GH�
GRPPDJHV�LQWpUrWV�FRQWUH�O¶KXLVVLHU�QRWDLUH��

$� GpIDXW� SDU� OH� UHTXpUDQW� GH� V¶rWUH� SRXUYX� VRLW� SDU� OD�
YRLH�FLYLOH��VRLW�SDU�OD�YRLH�FRUUHFWLRQQHOOH��GDQV�XQ�GpODL�GH�
TXLQ]H�MRXUV��OD�GHVFULSWLRQ�RX�OD�VDLVLH�HVW�GpFODUpH�QXOOH�GH�
SOHLQ�GURLW��VDQV�SUpMXGLFH�GHV�GRPPDJHV�HW�LQWpUrWV��

/H� GpODL� GH� TXLQ]H� MRXUV� FRXUW� j� SDUWLU� GX� MRXU� R�� OD�
VDLVLH�RX�OD�GHVFULSWLRQ�HVW�LQWHUYHQXH��

&+$3,75(�9,,�
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$UW��������/H�FUpDWHXU�G¶XQ� VFKpPD�GH�FRQILJXUDWLRQ�GH�

FLUFXLWV� LQWpJUpV� SURWpJp� RX� VHV� D\DQWV� GURLW� SHXW�� V¶LO�
GLVSRVH� GH� PRWLIV� VpULHX[� O¶LQFLWDQW� j� VRXSoRQQHU� XQH�
RSpUDWLRQ� G¶LPSRUWDWLRQ� GH� SURGXLWV� FRPSRUWDQW� GHV�
VFKpPDV� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV� FRSLpV��
SUpVHQWHU� DX[� VHUYLFHV� GHV� GRXDQHV� XQH� GHPDQGH� pFULWH��
SRXU� UpFODPHU� OD� VXVSHQVLRQ� GX� GpGRXDQHPHQW� j�
O¶LPSRUWDWLRQ�GH�FHV�SURGXLWV��

/H� GHPDQGHXU� HVW� WHQX� G¶LQIRUPHU� OHV� VHUYLFHV� GHV�
GRXDQHV�GDQV�OH�FDV�R��VRQ�GURLW�QH�VHUDLW�SOXV�YDODEOHPHQW�
HQUHJLVWUp�RX�VHUDLW�DUULYp�j�H[SLUDWLRQ��

$UW�� ������ /D� GHPDQGH� SUpYXH� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�GRLW�FRQWHQLU���

�� /HV� QRP� HW� SUpQRP� RX� OD� GpQRPLQDWLRQ� VRFLDOH� GX�
GHPDQGHXU��VRQ�GRPLFLOH�RX�VRQ�VLqJH���

�� 8QH� MXVWLILFDWLRQ� pWDEOLVVDQW� TXH� OH� GHPDQGHXU� HVW�
WLWXODLUH�G¶XQ�GURLW�VXU�OHV�SURGXLWV�REMHWV�GX�OLWLJH���

�� 8QH� GHVFULSWLRQ� GHV� SURGXLWV� VXIILVDPPHQW� SUpFLVH�
SRXU�SHUPHWWUH�DX[�VHUYLFHV�GHV�GRXDQHV�GH�OHV�UHFRQQDvWUH���

(Q� RXWUH�� OH� GHPDQGHXU� GRLW� IRXUQLU� WRXWHV� OHV� DXWUHV�
LQIRUPDWLRQV� XWLOHV� GRQW� LO� GLVSRVH� SRXU� SHUPHWWUH� DX[�
VHUYLFHV� GHV� GRXDQHV� GH� SUHQGUH� XQH� GpFLVLRQ� HQ�
FRQQDLVVDQFH� GH� FDXVH�� VDQV�� WRXWHIRLV�� TXH� OD� SUpVHQWDWLRQ�
GH�FHV�LQIRUPDWLRQV�FRQVWLWXH�XQH�FRQGLWLRQ�j�OD�UHFHYDELOLWp�
GH�OD�GHPDQGH��

&HV�LQIRUPDWLRQV�SRUWHQW�QRWDPPHQW�VXU���

�� O¶HQGURLW� R�� OHV� SURGXLWV� � VRQW� VLWXpV� RX� OH� OLHX� GH�
GHVWLQDWLRQ�SUpYX��

��O¶LGHQWLILFDWLRQ�GH�O¶HQYRL�RX�GHV�FROLV��



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

��OD�GDWH�G¶DUULYpH�RX�GH�GpS{W�SUpYX�GHV�SURGXLWV��

��OH�PR\HQ�GH�WUDQVSRUW�XWLOLVp��

��O¶LGHQWLILFDWLRQ�GH�O¶LPSRUWDWHXU��GH�O¶H[SRUWDWHXU�RX�GX�
GpWHQWHXU�GHV�SURGXLWV��

/D� GHPDQGH� GRLW� pJDOHPHQW� FRQWHQLU� O¶HQJDJHPHQW� GX�
GHPDQGHXU� G¶DVVXPHU� VD� UHVSRQVDELOLWp� YLV� j� YLV� GH�
O¶LPSRUWDWHXU�V¶LO�HVW� IRUPHOOHPHQW�SURXYp�TXH� OHV�SURGXLWV�
UHWHQXV�SDU�OHV�VHUYLFHV�GHV�GRXDQHV�QH�FRQVWLWXHQW�SDV�XQH�
DWWHLQWH� DX� VFKpPD� GH� FRQILJXUDWLRQ� GH� FLUFXLWV� LQWpJUpV�
SURWpJp��

$UW�� ������ /HV� VHUYLFHV� GHV� GRXDQHV� VDLVLV� G¶XQH�
GHPDQGH�pWDEOLH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�
���GH�OD�SUpVHQWH�ORL��H[DPLQHQW�FHWWH�GHPDQGH�HW�LQIRUPHQW�
LPPpGLDWHPHQW�OH�GHPDQGHXU�SDU�pFULW�GH�OD�GpFLVLRQ�SULVH��
&HWWH�GpFLVLRQ�GRLW�rWUH�G�PHQW�PRWLYpH��

/HV�VHUYLFHV�GHV�GRXDQHV�SHXYHQW�H[LJHU�GX�GHPDQGHXU��
ORUVTXH�VD�GHPDQGH�D�pWp�DFFHSWpH�RX� ORUVTXH�GHV�PHVXUHV�
G¶LQWHUYHQWLRQ�RQW�pWp�SULVHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�
GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OD� FRQVLJQDWLRQ� G¶XQ�
FDXWLRQQHPHQW�GHVWLQp�j�DVVXUHU�OH�SDLHPHQW�GX�PRQWDQW�GHV�
IUDLV�HQJDJpV�GX�IDLW�GX�PDLQWLHQ�GHV�SURGXLWV�VRXV�FRQWU{OH�
GRXDQLHU��

$UW��������/RUVTXH�OHV�VHUYLFHV�GHV�GRXDQHV�FRQVWDWHQW��OH�
FDV� pFKpDQW� DSUqV� FRQVXOWDWLRQ� GX� GHPDQGHXU�� TXH� GHV�
SURGXLWV�FRUUHVSRQGHQW�j�FHX[�LQGLTXpV�GDQV�OD�GHPDQGH��LOV�
SURFqGHQW��j�OD�UpWHQWLRQ�GH�FHV�SURGXLWV��

/HV� VHUYLFHV� GHV� GRXDQHV� LQIRUPHQW� LPPpGLDWHPHQW� OH�
GHPDQGHXU�HW�O¶LPSRUWDWHXU�GH�OD�UpWHQWLRQ�HW�OHXU�DFFRUGHQW�
OD�SRVVLELOLWp�G¶H[DPLQHU�OHV�SURGXLWV�TXL�RQW�pWp�UHWHQXV�HW�
G¶HQ� SUpOHYHU� OHV� pFKDQWLOORQV� QpFHVVDLUHV� DX[� DQDO\VHV� HW�
HVVDLV� SHUPHWWDQW� GH� VH� SURQRQFHU� VXU� OD� UpDOLWp� GH� OD�
FRQWUHIDoRQ��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�
GHV�GRXDQHV�HW�VDQV�DWWHLQWH�DX�SULQFLSH�GH�OD�FRQILGHQWLDOLWp�
GH�O¶LQIRUPDWLRQ��

$X� YX� G¶XQH� RUGRQQDQFH� VXU� UHTXrWH� HW� DX[� ILQV� GH�
O¶HQJDJHPHQW�G¶DFWLRQV�HQ�MXVWLFH���OHV�VHUYLFHV�GHV�GRXDQHV�
LQIRUPHQW�OH�GHPDQGHXU��GHV�QRPV��SUpQRPV�HW�DGUHVVHV�GH�
O¶H[SRUWDWHXU�� GH� O¶LPSRUWDWHXU� HW� GX� GHVWLQDWDLUH� GHV�
SURGXLWV� V¶LOV� OHXU�VRQW�FRQQXV�DLQVL�TXH�GH� OD�TXDQWLWp�GHV�
SURGXLWV�REMHWV�GH�OD�GHPDQGH��

$UW�� ������ 6RXV� UpVHUYH� TXH� WRXWHV� OHV� IRUPDOLWpV�
GRXDQLqUHV�DLHQW�pWp�DFFRPSOLHV��OD�PHVXUH�GH�UpWHQWLRQ�GHV�
SURGXLWV� HVW� OHYpH� GH� SOHLQ� GURLW�� j� GpIDXW� SRXU� OH�
GHPDQGHXU��GDQV� OH�GpODL�GH�GL[� MRXUV�RXYUDEOHV�j�FRPSWHU�
GH� OD� QRWLILFDWLRQ� GH� OD� UpWHQWLRQ� GHV� SURGXLWV�� GH� MXVWLILHU�
DXSUqV� GHV� VHUYLFHV� GHV� GRXDQHV� TX¶LO� V¶HVW� SRXUYX� SDU� OD�
YRLH� FLYLOH� RX� FRUUHFWLRQQHOOH� HW� TXH� GHV� PHVXUHV�
FRQVHUYDWRLUHV�RQW�pWp��GpFLGpHV�SDU�OH�WULEXQDO�FRPSpWHQW�HW�
G¶DYRLU�FRQVLJQp�XQ�FDXWLRQQHPHQW�VXIILVDQW�SRXU�FRXYULU�VD�
UHVSRQVDELOLWp�HQYHUV�OHV�SHUVRQQHV�FRQFHUQpHV���

/H�PRQWDQW�GH�FH�FDXWLRQQHPHQW�HVW�IL[p�SDU�OH�WULEXQDO��

'DQV� GHV� FDV� DSSURSULpV�� FH� GpODL� SHXW� rWUH� SURURJp� GH�
GL[�MRXUV�RXYUDEOHV�DX�PD[LPXP��

/H� SURSULpWDLUH�� O¶LPSRUWDWHXU� RX� � OH� GHVWLQDWDLUH� GHV�
SURGXLWV�RQW�OD�IDFXOWp�G¶REWHQLU�OD�OHYpH�GH�OD�UpWHQWLRQ�GHV�
SURGXLWV� HQ� TXHVWLRQ� PR\HQQDQW� OD� FRQVLJQDWLRQ� G¶XQ�
FDXWLRQQHPHQW�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�WULEXQDO�HW�TXL�
VHUD�VXIILVDQW�SRXU�SURWpJHU�OHV�LQWpUrWV�GX�GHPDQGHXU��HW�FH��
j� FRQGLWLRQ� TXH� WRXWHV� OHV� IRUPDOLWpV� GRXDQLqUHV� DLHQW� pWp�
DFFRPSOLHV��

/H�SURSULpWDLUH��O¶LPSRUWDWHXU��OH�GHVWLQDWDLUH�DLQVL�TXH�OH�
GHPDQGHXU� GRLYHQW� rWUH� LQIRUPpV�� LPPpGLDWHPHQW�� SDU� OHV�
VHUYLFHV� GHV� GRXDQHV� GH� OD� OHYpH� GH� OD� UpWHQWLRQ� GHV�
SURGXLWV��

$UW�� ������ 6¶LO� V¶DYqUH�� HQ� YHUWX� G¶XQ� MXJHPHQW� D\DQW�
DFTXLV� O¶DXWRULWp� GH� OD� FKRVH� MXJpH�� TXH� OHV� SURGXLWV� VRQW�
FRQWUHIDLWV�� OH� WULEXQDO� GpFLGH� GH� OD� VXLWH� j� UpVHUYHU� j� FHV�
SURGXLWV��

�� 6RLW� OHXU� GHVWUXFWLRQ� VRXV� FRQWU{OH� GHV� VHUYLFHV� GHV�
GRXDQHV���

��6RLW� OHXU�H[FOXVLRQ�GX�FLUFXLW�FRPPHUFLDO�j�FRQGLWLRQ�
GH�QH�SDV�SRUWHU�DWWHLQWH�DX[�GURLWV�GX�WLWXODLUH�GX�VFKpPD�GH�
FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV��

$UW�� ������ /HV� VHUYLFHV� GHV� GRXDQHV� SHXYHQW� GH� OHXU�
SURSUH� LQLWLDWLYH� VXVSHQGUH� OH� GpGRXDQHPHQW� GHV� SURGXLWV�
GRQW� LO� HVW� SUpVXPp� TX
LOV� FRPSRUWHQW� XQ� VFKpPD� GH�
FRQILJXUDWLRQ�GH�FLUFXLWV�LQWpJUpV�FRQWUHIDLW��

'DQV�FH�FDV����

��/HV�VHUYLFHV�GHV�GRXDQHV�LQIRUPHQW�LPPpGLDWHPHQW�OH�
WLWXODLUH�G¶XQ� VFKpPD�GH�FRQILJXUDWLRQ�GH�FLUFXLWV� LQWpJUpV��
RX� VHV� D\DQWV� GURLWV�� TXL� GRLW� SUpVHQWHU� XQH� GHPDQGH�
FRQIRUPpPHQW� j� O¶DUWLFOH� ���GH� OD� SUpVHQWH� ORL�� HW� FH�� GDQV�
XQ�GpODL�GH� WURLV� MRXUV�j�SDUWLU�GH� OD�GDWH�GH� OD�QRWLILFDWLRQ�
TXL� OXL� HVW� IDLWH� SDU� OHV� VHUYLFHV� GHV� GRXDQHV� HW� OHV�
GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�V¶DSSOLTXHQW�GH�SOHLQ�GURLW��

�� /D� PHVXUH� GH� UpWHQWLRQ� GHV� SURGXLWV� SULVH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�HVW� OHYpH�
GH�SOHLQ�GURLW�VL�OH�WLWXODLUH�G¶XQ�VFKpPD�GH�FRQILJXUDWLRQ�GH�
FLUFXLWV� LQWpJUpV�� RX� VHV� D\DQWV� GURLW�� QH� SURFqGH� SDV� DX�
GpS{W� GH� OD� GHPDQGH� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� GDQV� XQ� GpODL� GH� WURLV� MRXUV� j� SDUWLU� GH� OD�
QRWLILFDWLRQ�TXL�OXL�HQ�HVW�IDLWH�SDU�OHV�VHUYLFHV�GHV�GRXDQHV��

$UW��������/D�UHVSRQVDELOLWp�GHV�VHUYLFHV�GHV�GRXDQHV�QH�
SHXW�rWUH�HQJDJpH�V¶LOV�QH�SDUYLHQQHQW�SDV�j�UHFRQQDvWUH�OHV�
SURGXLWV�SUpVXPpV�FRQWUHIDLWV��

$UW�� ������ /HV� GLVSRVLWLRQV� GX� SUpVHQW� FKDSLWUH� QH�
V¶DSSOLTXHQW� SDV� DX[� SURGXLWV� VDQV� FDUDFWqUH� FRPPHUFLDO�
FRQWHQXV�GDQV�OHV�EDJDJHV�SHUVRQQHOV�GHV�YR\DJHXUV��HW�FH��
GDQV�OD�OLPLWH�GHV�TXDQWLWpV�IL[pHV�SDU�OHV�ORLV�HW�UqJOHPHQWV�
HQ�YLJXHXU��

$UW�� ������ /HV� PRGDOLWpV� G¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX� SUpVHQW� FKDSLWUH� VHURQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GHV�ILQDQFHV��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GHV�GHVVLQV�HW�PRGqOHV�LQGXVWULHOV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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$UWLFOH� 3UHPLHU� �� /D� SUpVHQWH� ORL� D� SRXU� REMHW� GH� IL[HU�

OHV� UqJOHV� UHODWLYHV� j� OD� SURWHFWLRQ� GHV� GHVVLQV� HW� � GHV�
PRGqOHV�LQGXVWULHOV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� VRQW�
DSSOLFDEOHV� j� WRXW� GHVVLQ� QRXYHDX�� j� WRXWH� IRUPH�SODVWLTXH�
QRXYHOOH��j� WRXW�SURGXLW� LQGXVWULHO�TXL�VH�GLIIpUHQFLH�GH�VHV�

BBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

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


