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

/
XQLWp GX PLOLHX QDWXUHO WHQG j DVVXUHU OD SURWHFWLRQ GHV

HQIDQWV GDQV OH FDGUH GX UpJLPH GH GHPL�SHQVLRQQDW HW

DVVXUH GHV VHUYLFHV pGXFDWLIV HW VRFLDX[ DGpTXDWV DX[

HQIDQWV YLYDQWV GHV VLWXDWLRQV VRFLDOHV GLIILFLOHV HW FH� HQ

OHXU DVVXUDQW XQ HQFDGUHPHQW HW XQH SURWHFWLRQ WRXW HQ OHV

PDLQWHQDQW GDQV OHXU PLOLHX IDPLOLDO�

/HV FOXEV G
DQLPDWLRQ VRFLR�FXOWXUHOOH VRQW GHV HVSDFHV

G
DFFXHLO SRXU OHV HQIDQWV DX FRXUV GH OHXU WHPSV OLEUH� LOV

SURSRVHQW GHV DFWLYLWpV PXOWLSOHV GDQV OH EXW GH IRUPHU OHV

HQIDQWV� GH GpYHORSSHU OHXUV WDOHQWV HW GH OHV GLYHUWLU�

$UW� �� ± /
RUJDQLVDWLRQ DGPLQLVWUDWLYH HW ILQDQFLqUH GHV

FHQWUHV LQWpJUpV GH OD MHXQHVVH HW GH O
HQIDQFH� OHXUV FRQVHLOV

VRFLR�pGXFDWLIV� OHV FRQGLWLRQV G
DGPLVVLRQ GHV HQIDQWV DLQVL

TXH OHXUV PRGDOLWpV GH IRQFWLRQQHPHQW VRQW IL[pV SDU GpFUHW�

/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 ����� SRUWDQW PRGLILFDWLRQ GH

OD ORL Q� ����� GX �� QRYHPEUH ����� UpJOHPHQWDQW OD

IDEULFDWLRQ HW O
HQUHJLVWUHPHQW GHV PpGLFDPHQWV

GHVWLQpV j OD PpGHFLQH KXPDLQH ����

$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� ± /H WLWUH GX FKDSLWUH ,, GH OD ORL Q� ���

�� GX �� QRYHPEUH ���� UpJOHPHQWDQW OD IDEULFDWLRQ HW

O
HQUHJLVWUHPHQW GHV PpGLFDPHQWV GHVWLQpV j OD PpGHFLQH

KXPDLQH HVW PRGLILp FRPPH VXLW �

&KDSLWUH ,,

'H O
DXWRULVDWLRQ GH PLVH VXU OH PDUFKp HW GX YLVD

$UW� �� ± ,O HVW DMRXWp j OD ORL Q� ����� GX �� QRYHPEUH

����� UpJOHPHQWDQW OD IDEULFDWLRQ HW O
HQUHJLVWUHPHQW GHV

PpGLFDPHQWV GHVWLQpV j OD PpGHFLQH KXPDLQH XQ DUWLFOH ��

ELV OLEHOOp FRPPH VXLW �

$UWLFOH �� ELV� ± (Q SOXV GH O
DXWRULVDWLRQ SUpYXH j

O
DUWLFOH � GH OD SUpVHQWH ORL� WRXWH VSpFLDOLWp SKDUPDFHXWLTXH

GRLW REOLJDWRLUHPHQW� SRXU rWUH GLVWULEXpH VXU OH PDUFKp�

REWHQLU SRXU FKDTXH ORW XQ YLVD GpOLYUp VXU GHPDQGH GX

IDEULFDQW RX GH O
LPSRUWDWHXU�

/H YLVD HVW DFFRUGp RX UHIXVp SDU GpFLVLRQ GX PLQLVWUH GH

OD VDQWp SXEOLTXH VXU DYLV FRQIRUPH G
XQ RUJDQLVPH KDELOLWp

j FHW HIIHW HW GpVLJQp SDU GpFUHW� HW FH� DSUqV YpULILFDWLRQ SDU

OHGLW RUJDQLVPH GHV H[LJHQFHV UHODWLYHV DX[ QRUPHV GH

TXDOLWp GX SURGXLW FRQFHUQp�
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��� 7UDYDX[ SUpSDUDWRLUHV �

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

(Q FDV GH UHWUDLW G
XQ ORW RX GH O
DXWRULVDWLRQ GH PLVH VXU
OH PDUFKp G
XQH VSpFLDOLWp SKDUPDFHXWLTXH OH RX OHV YLVDV
DFFRUGpV GHYLHQQHQW VDQV HIIHW�

/
RFWURL GX YLVD Q
H[FOXW SDV OD UHVSRQVDELOLWp GH GURLW
FRPPXQ GX WLWXODLUH GXGLW YLVD�

/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 ����� PRGLILDQW HW FRPSOpWDQW

OD ORL Q� ����� GX �� MDQYLHU ���� UHODWLYH j O
H[HUFLFH

GH OD SrFKH ����

$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 DUWLFOHV � HW �� OH SDUDJUDSKH

SUHPLHU GH O
DUWLFOH �� HW OH SUHPLHU WLUHW GH O
DUWLFOH �� GH OD

ORL Q� ����� GX �� MDQYLHU ���� UHODWLYH j O
H[HUFLFH GH OD

SrFKH� PRGLILpH SDU OD ORL Q� ����� GX �� PDL ���� VRQW

DEURJpV HW UHPSODFpV SDU OHV GLVSRVLWLRQV VXLYDQWHV �

$UWLFOH � �QRXYHDX�� ± /D FRQVWUXFWLRQ HW O
LPSRUWDWLRQ GHV
XQLWpV GH SrFKH GRQW OD MDXJH H[FqGH XQH OLPLWH IL[pH SDUDUUrWp
GH O
DXWRULWp FRPSpWHQWH j O
H[FHSWLRQ GH OD FRQVWUXFWLRQ GHV
XQLWpV GHVWLQpHV j O
H[SRUWDWLRQ� VRQW VRXPLVHV j XQH
DXWRULVDWLRQ SUpDODEOH DFFRUGpH SDU ODGLWH DXWRULWp DSUqVDYLV
G
XQH FRPPLVVLRQ FRQVXOWDWLYH GRQW OD FRPSRVLWLRQ HW OHV
PRGDOLWpV GH IRQFWLRQQHPHQW VRQW IL[pHV SDU GpFUHW�

/D FRQVWUXFWLRQ VH IDLW FRQIRUPpPHQW j XQ FDKLHU GHV
FKDUJHV WHFKQLTXHV DSSURXYpV SDU DUUrWp GH O
DXWRULWp
FRPSpWHQWH�

$UWLFOH � �QRXYHDX�� ± /D SrFKH SHXW rWUH SUDWLTXpH HQ WRXW
WHPSV HW HQ WRXW OLHX VDXI j O
LQWpULHXU GHV ]RQHV HW GXUDQW OHV
SpULRGHV IL[pHV SDU DUUrWp GH O
DXWRULWp FRPSpWHQWH DSUqV DYLV
G
XQH FRPPLVVLRQ FRQVXOWDWLYH GRQW OD FRPSRVLWLRQ HW OHV
PRGDOLWpV GH IRQFWLRQQHPHQW VRQW IL[pHV SDU GpFUHW�

7RXWHIRLV� O
DXWRULWp FRPSpWHQWH SHXW LQWHUGLUH� SDU
GpFLVLRQ DSUqV DYLV GH OD FRPPLVVLRQ SUpYXH DX SDUDJUDSKH
SUHPLHU GX SUpVHQW DUWLFOH� OD SrFKH GDQV XQH ]RQH
GpWHUPLQpH HQ FDV G
DSSDULWLRQ GH VLJQHV GH VXUH[SORLWDWLRQ�
/D SpULRGH G
LQWHUGLFWLRQ QH SRXUUD H[FpGHU WURLV PRLV
UHQRXYHODEOHV�

/
DXWRULWp FRPSpWHQWH SHXW� DXVVL� LQWHUGLUH SDU GpFLVLRQ�

OD SrFKH GDQV XQH ]RQH GpWHUPLQpH SRXU GHV UDLVRQV

VDQLWDLUHV MXVTX
j GLVSDULWLRQ GH FHV UDLVRQV�

/
DXWRULWp FRPSpWHQWH SHXW pJDOHPHQW GpOLPLWHU SDU
DUUrWp� OHV SDVVDJHV REOLJDWRLUHV DX[ XQLWpV GH SrFKH
WXQLVLHQQHV HW OHV ]RQHV R� OH PRXLOODJH OHXU HVW LQWHUGLW� HW
FH� DSUqV DYLV GH OD FRPPLVVLRQ SUpYXH DX SDUDJUDSKH
SUHPLHU GX SUpVHQW DUWLFOH�
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��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV
VD VpDQFH GX �� MXLOOHW �����
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$UWLFOH �� �SDUDJUDSKH SUHPLHU �QRXYHDX��� ± /HV

HVSqFHV DTXDWLTXHV GpEDUTXpHV GRLYHQW rWUH YHQGXHV GDQV

OHV OLHX[ GHVWLQpV j FHW HIIHW j O
LQWpULHXU GHV SRUWV VDXI SRXU

OHV FDV HW OHV HVSqFHV DTXDWLTXHV TXH O
DXWRULWp FRPSpWHQWH

IL[H SDU DUUrWp� (Q FDV GH GpEDUTXHPHQW GHV HVSqFHV HQ

GHKRUV GHV SRUWV� OD YHQWH VHUD HIIHFWXpH GDQV OHV OLHX[ IL[pV

SDU O
DXWRULWp FRPSpWHQWH DSUqV DYLV GHV DXWUHV DXWRULWpV

FRQFHUQpHV�

$UWLFOH �� �SUHPLHU WLUHW QRXYHDX�� ± 4XLFRQTXH HQIUHLQW

OHV GLVSRVLWLRQV GH O
DUWLFOH � �QRXYHDX�� GHV DOLQpDV �� � HW �

GH O
DUWLFOH � �QRXYHDX�� GH O
DOLQpD � GH O
DUWLFOH �� HW GHV

DUWLFOHV ��� ��� ��� ��� �� HW �� GH OD SUpVHQWH ORL�

$UW� �� ± ,O HVW DMRXWp j OD ORL Q� ����� GX �� MDQYLHU

���� VXVYLVpH XQ DUWLFOH � ELV DLQVL OLEHOOp�

$UWLFOH � ELV� ± /HV SHUVRQQHV PRUDOHV UHPSOLVVDQW OHV

FRQGLWLRQV SUpYXHV SDU O
DUWLFOH �� �QRXYHDX� GH OD SUpVHQWH

ORL VRQW FRQVLGpUpHV GH QDWLRQDOLWp WXQLVLHQQH VL OHXU DFWLYLWp

HVW OLPLWpH j O
H[HUFLFH GH OD SrFKH GDQV OD ]RQH QRUG HW HQ

KDXWH PHU�

/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 ����� FRPSOpWDQW OD ORL Q�

����� GX �� PDUV ���� UHODWLYH j OD OLTXLGDWLRQ GHV

(Q]HO HW .LUGDU JUHYDQW OHV LPPHXEOHV j YRFDWLRQ

DJULFROH� ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH XQLTXH� ± ,O HVW DMRXWp� j OD ORL Q� ����� GX ��

PDUV ���� UHODWLYH j OD OLTXLGDWLRQ GHV (Q]HO HW .LUGDU

JUHYDQW OHV LPPHXEOHV j YRFDWLRQ DJULFROH O
DUWLFOH � ELV

VXLYDQW �

$UWLFOH �� ELV�� ± /
(WDW UHQRQFH� j SDUWLU GH OD GDWH GH

SURPXOJDWLRQ GH OD SUpVHQWH ORL� DX[ UHQWHV G
(Q]HO HW .LUGDU

OXL UHYHQDQW HW JUHYDQW OHV LPPHXEOHV j YRFDWLRQ DJULFROH�

/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
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