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'pFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW
IL[DWLRQ� GHV� FRQGLWLRQV� GH� O
H[RQpUDWLRQ� GHV
LQWpUrWV�GH�O
pSDUJQH�pWXGHV

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV
SK\VLTXHV� HW� GH� O
LPS{W� VXU�OHV�VRFLpWpV�SURPXOJXp�SDU�OD
ORL� Q�� ������� GX� ��� GpFHPEUH� ����� HW� QRWDPPHQW�VRQ
DUWLFOH� ��� WHO� TXH�FRPSOpWp�SDU�O
DUWLFOH����GH�OD�ORL�Q�����
���� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�SRXU
O
DQQpH������

9X� OD�ORL�Q��������GX���GpFHPEUH������UpJOHPHQWDQW�OD
SURIHVVLRQ� EDQFDLUH�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV
WH[WHV�VXEVpTXHQWV�

9X� OH� FRGH� GH� FRPPHUFH�SURPXOJXp�SDU�OD�ORL�Q�����
����GX���RFWREUH������

9X� O
DYLV� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH
7XQLVLH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU��±�/
H[RQpUDWLRQ�SUpYXH�SDU�O
DUWLFOH����GX
FRGH� GH� O
LPS{W� VXU� OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH
O
LPS{W� VXU� OHV� VRFLpWpV�SURPXOJXp�SDU�OD�ORL�Q���������GX���
GpFHPEUH� �����HW�QRWDPPHQW�VRQ�DUWLFOH�����WHO�TXH�FRPSOpWp
SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�����
SRUWDQW� ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HVW�DSSOLFDEOH�DX[
FRPSWHV� G
pSDUJQH� RXYHUWV� DXSUqV� GHV� EDQTXHV� GH� GpS{WV
GpQRPPpV� �FRPSWHV� pSDUJQH�pWXGHV�� HW� UHPSOLVVDQW� OHV
FRQGLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�VXLYDQWV�

$UW�� ���±�/HV��FRPSWHV�pSDUJQH�pWXGHV��VRQW�GHVWLQpV�j
UHFHYRLU� OHV� GpS{WV� GHV� SDUHQWV�HQ�YXH�GH�IDLUH�EpQpILFLHU
OHXUV� HQIDQWV� SRXUVXLYDQWV� O
HQVHLJQHPHQW� GH�EDVH�RX�GHV
pWXGHV� VHFRQGDLUHV��GH�FUpGLWV�EDQFDLUHV�OHXU�SHUPHWWDQW�GH
SRXUVXLYUH� GHV� pWXGHV� XQLYHUVLWDLUHV�� HW� FH�� VHORQ� GHV
PRGDOLWpV�j�IL[HU�SDU�OD�EDQTXH�

,O�QH�SHXW�rWUH�RXYHUW�SOXV�G
XQ�FRPSWH�SDU�HQIDQW�

(Q� FDV� G
DEDQGRQ� GHV� pWXGHV� SDU� O
XQ� GHV�HQIDQWV��OH
WXWHXU� SHXW� WUDQVIpUHU� OH� FRPSWH� pSDUJQH�pWXGHV�� WRXW�HQ
SUpVHUYDQW�OH�PrPH�REMHW��DX�SURILW�G
XQ�DXWUH�HQIDQW�
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$UW�� ��� ±� /HV� �FRPSWHV� pSDUJQH�pWXGHV�� SHXYHQW� rWUH
FUpGLWpV� GHV� VRPPHV� SURYHQDQW�� VRLW�GH�YHUVHPHQW��VRLW�GH
YLUHPHQWV� EDQFDLUHV� RX� SRVWDX[� DX�SURILW�GHV�WLWXODLUHV�GHV
FRPSWHV�� VRLW� GHV� VRPPHV� SURYHQDQW�GHV�WUDQVIHUWV�GHVGLWV
FRPSWHV� G
XQ� pWDEOLVVHPHQW� GpSRVLWDLUH�j�XQ�DXWUH��'DQV�FH
GHUQLHU� FDV�� OH� WUDQVIHUW� GRLW�rWUH�UpDOLVp�SDU�O
pWDEOLVVHPHQW
GpSRVLWDLUH� VXU�OD�EDVH�G
XQH�GHPDQGH�GX�WLWXODLUH�GX�FRPSWH
RX� GH�VRQ�WXWHXU��V
LO�Q
D�SDV�DWWHLQW�O
kJH�GH�PDMRULWp��SRUWDQW
OH� YLVD� GH� O
pWDEOLVVHPHQW� EpQpILFLDLUH�GX�WUDQVIHUW�DWWHVWDQW
GH� O
RXYHUWXUH� GX� QRXYHDX� FRPSWH� GHVWLQp� j� UHFHYRLU� OH
PRQWDQW� GH� O
pSDUJQH� GpMj� FRQVWLWXpH�\�FRPSULV�OHV�LQWpUrWV
SURGXLWV� GDQV� OH� SUHPLHU� FRPSWH�� FH� GHUQLHU� GHYDQW� rWUH
FO{WXUp� GqV� OD� UpDOLVDWLRQ� GH� O
RSpUDWLRQ� GH�WUDQVIHUW��'DQV
WRXV� OHV� FDV�� OH� WUDQVIHUW�GRLW�DYRLU�OLHX�VDQV�TXH�OH�WLWXODLUH
GX�FRPSWH�GLVSRVH�GX�PRQWDQW�GH�VRQ�pSDUJQH�

$UW�� ��� ±�/HV��FRPSWHV�pSDUJQH�pWXGHV��GRQQHQW�OLHX�j

O
LQVFULSWLRQ�GHV�PRXYHPHQWV�\�DIIpUHQWV�VXU�XQ�OLYUHW�UHPLV

DX� FOLHQW�� ,O� Q
HVW� GpOLYUp� TX
XQ� VHXO�OLYUHW�SDU�FRPSWH��,O

Q
HVW�SDV�GpOLYUp�GH�FDUQHW�GH�FKqTXHV�

$UW�� ��� ±� /H� PRQWDQW� PLQLPXP�GH�WRXWH�RSpUDWLRQ�GH
FUpGLW� RX� GH�GpELW�G
XQ��FRPSWH�pSDUJQH�pWXGHV��HVW�IL[p�j
��GLQDUV�

$UW������±�/H��FRPSWH�pSDUJQH�pWXGHV��QH�SHXW�HQ�DXFXQ

FDV�rWUH�GpELWHXU�

$UW�� ��� ±� ,O�HVW�LQWHUGLW�DX[�pWDEOLVVHPHQWV�GpSRVLWDLUHV

G
RFWUR\HU� DX[� WLWXODLUHV� GH� �FRPSWH�pSDUJQH�pWXGHV��GHV

DYDQFHV� GH� TXHOTXH� QDWXUH� TXH� FH�VRLW�D\DQW�SRXU�EXW�RX

SRXU�UpVXOWDW�GH�OHXU�SHUPHWWUH�GH�GLVSRVHU�SDUWLHOOHPHQW�RX

WRWDOHPHQW�GHV�VRPPHV�LQVFULWHV�DX[GLWV�FRPSWHV�

$UW�� ���±�/HV�YHUVHPHQWV�DX[��FRPSWHV�pSDUJQH�pWXGHV�
VRQW� SURGXFWLIV� G
XQ� LQWpUrW� GRQW� OH� WDX[� QH� SHXW� rWUH
LQIpULHXU� DX[� WDX[� GH� UpPXQpUDWLRQ� GH�O
pSDUJQH��7�5�(�
IL[p�SDU�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH�

$X� ��� GpFHPEUH�GH�FKDTXH�DQQpH��OHV�LQWpUrWV�SURGXLWV

SDU� OHV� �FRPSWHV� pSDUJQH�pWXGHV�� V
DMRXWHQW� DX�FDSLWDO�HW

GHYLHQQHQW�j�OHXU�WRXU�SURGXFWLIV�G
LQWpUrWV�

/H� WLWXODLUH� GX��FRPSWH�pSDUJQH�pWXGHV��RX�VRQ�WXWHXU�
V
LO� Q
D� SDV� DWWHLQW� O
kJH� GH� PDMRULWp�� GRLW� UHVSHFWHU� OD
SpULRGLFLWp� GH� YHUVHPHQW� FRQYHQXH� DYHF� O
pWDEOLVVHPHQW
GpSRVLWDLUH�

$UW�� ��� ±� /D� GXUpH�PLQLPDOH�GH�O
pSDUJQH�HVW�IL[pH�j��
DQV�� /H� PRQWDQW� PD[LPXP� GH� O
pSDUJQH� GRQQDQW� OLHX� j
O
H[RQpUDWLRQ� GHV� LQWpUrWV� VHUYLV� DLQVL� TXH� OH� WDX[� GH�OD
UpPXQpUDWLRQ� GH�O
pSDUJQH�SHXYHQW�rWUH�PRGLILpV�SDU�DUUrWp
GX�PLQLVWUH�GHV�ILQDQFHV�

$UW�� ���� ±� &RQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH�O
DOLQpD
��� GH� O
DUWLFOH� ��� GX� FRGH� GH� O
LPS{W� VXU� OH�UHYHQX�GHV
SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� OHV
LQWpUrWV� SURGXLWV� SDU� OHV� �FRPSWHV� pSDUJQH�pWXGHV�� VRQW
H[RQpUpV� GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�
&HWWH� H[RQpUDWLRQ�HVW�OLPLWpH�DX�SODIRQG�GH�O
pSDUJQH�IL[p�j
��PLOOH�GLQDUV�SRXU�FKDTXH�FRPSWH�G
pSDUJQH�

3RXU� EpQpILFLHU� GH� FHWWH� H[RQpUDWLRQ�� OHV� VRPPHV
YHUVpHV� DX[� �FRPSWHV� pSDUJQH�pWXGHV�� GRLYHQW� rWUH
EORTXpHV� DXSUqV� GH� O
pWDEOLVVHPHQW� GpSRVLWDLUH� GXUDQW� OD
SpULRGH� DOODQW� GH� OD� GDWH�GX�SUHPLHU�YHUVHPHQW�MXVTX
j�OD
GDWH� GX� FRPPHQFHPHQW� GHV� pWXGHV� XQLYHUVLWDLUHV� SDU�OH
WLWXODLUH�GX�FRPSWH�

/H� UHWUDLW� SDUWLHO� RX�WRWDO�GHV�IRQGV�SRXU�GHV�PRWLIV
DXWUHV� TXH�FHX[�SRXU�OHVTXHOV�OHV�PRQWDQWV�VXVYLVpV�RQW

pWp� EORTXpV� HQWUDvQH� GpFKpDQFH� GH� O
H[RQpUDWLRQ� HW
SDLHPHQW� GHV� LPS{WV� GXV�� 'DQV� FH�FDV�O
pWDEOLVVHPHQW
GpSRVLWDLUH� HVW�WHQX�GH�SUpOHYHU�OD�UHWHQXH�j�OD�VRXUFH�DX
WLWUH� GH� O
LPS{W� VXU� OH� UHYHQX� FRQIRUPpPHQW� j� OD
OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU�

$UW�� ���� ±� /H� GpEORFDJH� GHV� VRPPHV� GpSRVpHV� HVW
VXERUGRQQp� j� OD� SURGXFWLRQ� SDU� OH� WLWXODLUH� GX� �FRPSWH
pSDUJQH�pWXGHV�� G
XQ� FHUWLILFDW� G
LQVFULSWLRQ� GpOLYUp� SDU
O
pWDEOLVVHPHQW�XQLYHUVLWDLUH�GDQV�OHTXHO�O
LQWpUHVVp�SRXUVXLW
VHV� pWXGHV�� /D� EDQTXH� DXSUqV� GH� ODTXHOOH� OH� FRPSWH�HVW
RXYHUW��HVW�WHQXH�GH�FRQVHUYHU�XQH�FRSLH�FHUWLILpH�FRQIRUPH
GX�FHUWLILFDW�G
LQVFULSWLRQ�VXVYLVp�

$UW�� ���� ±�/H�PLQLVWUH�GHV�ILQDQFHV�HW�OH�JRXYHUQHXU�GH
OD� %DQTXH� &HQWUDOH�GH�7XQLVLH�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����DR�W������
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�


