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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[�
XQLWpV�GH�PHVXUH�OpJDOHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH��HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� GX� ��� MDQYLHU� ������ RUGRQQDQW� O
HPSORL� GX�
V\VWqPH�PpWULTXH�GpFLPDO�HW�GpWHUPLQDQW�OHV�PHVXUHV�OpJDOHV��

9X� OH� GpFUHW� GX� �� PDUV� ������ UHODWLI� DX[� XQLWpV� GH�
PHVXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H���

�� OHV�GpQRPLQDWLRQV�� OHV�GpILQLWLRQV�HW� OHV�V\PEROHV�GHV�
XQLWpV�GH�PHVXUH� OpJDOHV�PHQWLRQQpHV�j� O
DUWLFOH���GH� OD� ORL�
UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

��OD�IRUPDWLRQ�GHV�PXOWLSOHV�HW�VRXV�PXOWLSOHV�GpFLPDX[�
GHV�XQLWpV�OpJDOHV��

�� OHV� pOpPHQWV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW�� j� OD�
SURGXFWLRQ��j�OD�FRQVHUYDWLRQ�HW�j�OD�UpDOLVDWLRQ�GHV�pWDORQV�
QDWLRQDX[� TXL� UHSUpVHQWHQW� FHOOHV� GHV� XQLWpV� GH� PHVXUHV�
SRXYDQW�rWUH�PDWpULDOLVpHV��

�� OHV� SUHVFULSWLRQV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW� HW� j� OD�
SXEOLFDWLRQ�GHV�UqJOHV�TXL�SHUPHWWHQW�GH�SURGXLUH�OHV�XQLWpV�
GH�PHVXUHV�QH�SRXYDQW�SDV�rWUH�PDWpULDOLVpHV���

$UW�� ��� �� /HV� XQLWpV� GH�PHVXUHV� OpJDOHV� FRPSRUWHQW� OHV�
XQLWpV� GX� �V\VWqPH� LQWHUQDWLRQDO� GHV� XQLWpV�� GpQRPPpHV�
�6,���&H�V\VWqPH�FRPSUHQG�WURLV�FDWpJRULHV�TXL�VRQW���

��OHV�XQLWpV�GH�EDVH�TXH�PHQWLRQQH�O
DUWLFOH����

��OHV�XQLWpV�VXSSOpPHQWDLUHV�TXH�PHQWLRQQH�O
DUWLFOH����

��OHV�XQLWpV�GpULYpHV�TXH�PHQWLRQQH�O
DUWLFOH����

$UW�����±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�

UHODWLYH� j� OD� PpWURORJLH� OpJDOH�� OHV� XQLWpV� GH� PHVXUH�

Q
DSSDUWHQDQW�SDV�DX�V\VWqPH�LQWHUQDWLRQDO�GHV�XQLWpV�� WHO�TXH�

GpILQLHV� DX� WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW�� SRXU� OHV�

GRPDLQHV�VSpFLDOLVpV��HW�DX�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

SRXU� OHV� XQLWpV� GH� PHVXUH� GpWHUPLQpHV� H[SpULPHQWDOHPHQW��

VRQW�HW�GHPHXUHQW�SRXU�GHV�UDLVRQV�SUDWLTXHV��HQ�XVDJH��

/HV� XQLWpV� GH� PHVXUH� Q
DSSDUWHQDQW� SDV� DX� V\VWqPH�
LQWHUQDWLRQDO�GHV�XQLWpV�GHPHXUDQW�H[FOXVLYHPHQW�DXWRULVpHV�
SRXU� GHV� XVDJHV� VSpFLILTXHV�� VRQW� GpILQLHV� DX� WDEOHDX� ��
DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�������/HV�XQLWpV�GH�EDVH�GX�V\VWqPH�6,��VRQW�OHV�VHSW�
XQLWpV�GpQRPPpHV�FRPPH�VXLW����

��PqWUH��XQLWp�GH�ORQJXHXU��

��NLORJUDPPH��XQLWp�GH�PDVVH��

��VHFRQGH��XQLWp�GH�WHPSV��

��DPSqUH��XQLWp�G
LQWHQVLWp�GH�FRXUDQW�pOHFWULTXH��

��NHOYLQ��XQLWp�GH�WHPSpUDWXUH�WKHUPRG\QDPLTXH��

��PROH��XQLWp�GH�TXDQWLWp�GH�PDWLqUH��

��FDQGHOD��XQLWp�G
LQWHQVLWp�OXPLQHXVH��

/HV�GpILQLWLRQV�GH�FHV�XQLWpV�GH�EDVH�HW�OHV�V\PEROHV�OHV�
UHSUpVHQWDQW�VRQW�IL[pV�GDQV�OH�WDEOHDX���DQQH[p�DX�SUpVHQW�
GpFUHW��

$UW�������/HV�XQLWpV�VXSSOpPHQWDLUHV�GX�V\VWqPH�6,�VRQW�
GpQRPPpHV�FRPPH�VXLW����

��UDGLDQ��XQLWp�G
DQJOH�SODQ��

��VWpUDGLDQ��XQLWp�G
DQJOH�VROLGH��

&HV� XQLWpV� HW� OHXUV� GpILQLWLRQV�� OHV� JUDQGHXUV� V
\�
UDSSRUWDQW� HW� OHV� V\PEROHV� OHV� UHSUpVHQWDQW� VRQW� IL[pV�GDQV�
OH�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�������/HV�XQLWpV�GpULYpHV��IRUPpHV�j�SDUWLU�GHV�XQLWpV�
GH�EDVH�GX�V\VWqPH�6,�HW��OH�FDV�pFKpDQW��j�SDUWLU�GHV�XQLWpV�
VXSSOpPHQWDLUHV�� VRQW� UHSUpVHQWpHV� SDU� GHV� H[SUHVVLRQV�
DOJpEULTXHV� VRXV� OD� IRUPH� GH� SURGXLWV� GH� SXLVVDQFHV� GHV�
XQLWpV� GH� EDVH� RX� VXSSOpPHQWDLUHV�� DYHF� XQ� IDFWHXU�
QXPpULTXH�pJDO�j�XQ��

/H� WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW�� IL[H� OHV� XQLWpV�
GpULYpHV��OHV�JUDQGHXUV�DX[TXHOOHV�HOOHV�VH�UDSSRUWHQW�HW�OHV�
V\PEROHV�SDU�OHVTXHOV�VRQW�GpVLJQpHV��

/HV� XQLWpV� GpULYpHV� D\DQW� UHoX� XQ� QRP� VSpFLDO� RX� XQ�
V\PEROH� SDUWLFXOLHU�� SHXYHQW� rWUH� XWLOLVpHV� SRXU� H[SULPHU�
GHV�XQLWpV�GpULYpHV�G
XQH� IDoRQ�SOXV� VLPSOH�TX
j�SDUWLU�GHV�
XQLWpV�GH�EDVH�RX�VXSSOpPHQWDLUHV��

$UW�� ��� �� /HV� PXOWLSOHV� HW� OHV� VRXV�PXOWLSOHV� GpFLPDX[�

GHV�XQLWpV�6,�VRQW�IRUPpV�DX�PR\HQ�GHV�IDFWHXUV�LQGLTXpV�DX�

WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW� SDU� OHVTXHOV� O
XQLWp� GH�

PHVXUH�FRQFHUQpH�HVW�PXOWLSOLpH��/HV�QRPV�HW�V\PEROHV�GHV�

PXOWLSOHV� HW� VRXV�PXOWLSOHV� GpFLPDX[� GHV� XQLWpV� 6,� VRQW�

IRUPpV� DX� PR\HQ� GH� SUpIL[HV� GpVLJQDQW� OHV� IDFWHXUV�

PHQWLRQQpV�DX�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

/H�V\PEROH�GX�SUpIL[H�HVW�FRQVLGpUp�FRPPH�FRPELQp�DX�

V\PEROH�GH�O
XQLWp�DXTXHO�LO�HVW�GLUHFWHPHQW�DWWDFKp��IRUPDQW�

DYHF�OXL�XQ�QRXYHDX�V\PEROH�GH�PXOWLSOHV�RX�VRXV�PXOWLSOHV�

GpFLPDX[�G
XQLWp��TXL�SHXW�rWUH�pOHYp�j�XQH�SXLVVDQFH�SRVLWLYH�

RX�QpJDWLYH�HW�TXL�SHXW�rWUH�FRPELQp�DYHF�G
DXWUHV�V\PEROHV�

G
XQLWpV�SRXU�IRUPHU�GHV�V\PEROHV�G
XQLWpV�FRPSRVpHV��

/HV� SUpIL[HV� FRPSRVpV�� IRUPpV� SDU� OD� MX[WDSRVLWLRQ� GH�
SOXVLHXUV�SUpIL[HV��QH�VRQW�SDV�DGPLV��

$UW�������/HV�pWDORQV�QDWLRQDX[�VRQW�FRPSDUpV�HW��OH�FDV�
pFKpDQW�� DGDSWpV� DX[� pWDORQV� LQWHUQDWLRQDX[� FRQVHUYpV�
FRQIRUPpPHQW� DX[� VWLSXODWLRQV� GH� OD� FRQYHQWLRQ� GX�PqWUH�
HQ� GDWH� GX� ���PDL� ����� HW� DSSURXYpH� SDU� OH� GpFUHW� GX� ���
MDQYLHU� ����� RUGRQQDQW� O
HPSORL� GX� V\VWqPH� PpWULTXH�
GpFLPDO�HW�GpWHUPLQDQW�OHV�PHVXUHV�OpJDOHV��

�/HV� PHVXUHV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW�� j� OD�

FRQVHUYDWLRQ�HW�j�OD�UHSURGXFWLRQ�GHV�pWDORQV�QDWLRQDX[�TXL�

UHSUpVHQWHQW�FHOOHV�GHV�XQLWpV�GH�PHVXUH�OpJDOHV�VRQW�FHOOHV�

DGRSWpHV�SDU� OHV�RUJDQHV�GH� OD�FRQYHQWLRQ�FLWpH�DX�SUHPLHU�

SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

/D�FRQVWLWXWLRQ�GHV�pWDORQV�QDWLRQDX[�HW�OHV�ODERUDWRLUHV�

GDQV� OHVTXHOV� LOV� VRQW� FRQVHUYpV� VRQW� IL[pV� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GX�FRPPHUFH��

$UW�� ��� �� /H� SUpVHQW� GpFUHW� DQQXOH� HW� UHPSODFH� OHV�
GLVSRVLWLRQV�GX�GpFUHW�GX���PDUV�������UHODWLI�DX[�XQLWpV�GH�
PHVXUDJH��

$UW�� ���� �� /H� PLQLVWUH� GX� FRPPHUFH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����DR�W������
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