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DGPLQLVWUDWLRQV� SXEOLTXHV� HW� IL[DWLRQ� GH� O
DXJPHQWDWLRQV�
JOREDOH� GHV� VDODLUHV� GXUDQW� OD� SpULRGH�����������DX�SURILW�
GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW� OH�
PRQWDQW� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� GH�
O
LQGHPQLWp� GH� VXMpWLRQV� GH� VHUYLFH� VRFLDO� DFFRUGpH� DX[�
SHUVRQQHOV�GX�VHUYLFH�VRFLDO�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VHUYLFH� VRFLDO��
DFFRUGpH� DX[� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� GH� O
DXJPHQWDWLRQ�
JOREDOH��DFFRUGpH�GXUDQW�OD�SpULRGH�����������DX�SURILW�GHV�
SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV�SXEOLTXHV�
EpQpILFLDLUHV�GH�O
LQGHPQLWp�GH�VHUYLFH�VRFLDO��HW�IL[p�FRPPH�
VXLW���

HQ�GLQDUV�

*UDGHV��

0RQWDQW�JOREDO�GH�OD�

PDMRUDWLRQ�GXUDQW�OD�

SpULRGH�����������

$GPLQLVWUDWHXU� JpQpUDO� GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� HQ� FKHI� GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� FRQVHLOOHU�GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO�

$VVLVWDQW�VRFLDO�SULQFLSDO�

$VVLVWDQW�VRFLDO�

$QLPDWULFH�VRFLDOH�
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$UW�����±�/D�SUHPLqUH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[�GH� O
LQGHPQLWp�GH�VHUYLFH�VRFLDO��SUpYXH�j� O
DUWLFOH�
SUHPLHU�VXVYLVp��HVW�RFWUR\pH�j�FRPSWHU�GX��HU�MDQYLHU������
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

HQ�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�MDQYLHU������

$GPLQLVWUDWHXU� JpQpUDO� GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� HQ� FKHI� GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� FRQVHLOOHU�GX�
VHUYLFH�VRFLDO�

$GPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO�

$VVLVWDQW�VRFLDO�SULQFLSDO�

$VVLVWDQW�VRFLDO�

$QLPDWULFH�VRFLDOH�
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$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�
ILQDQFHV� 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��HU�QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�

OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�

HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�

���MDQYLHU�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV�DJHQWV�GHV�RIILFHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�

LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO�

DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� O
(WDW� RX� DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�

��PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� VHSWHPEUH� ������

DSSURXYDQW� OH� UqJOHPHQW� IL[DQW� OH� VWDWXW� HW� OD� UpPXQpUDWLRQ�

GX� SHUVRQQHO� GH� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�

GLVWULEXWLRQ�GHV�HDX[��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�

O
H[HUFLFH�j�WLWUH�SURIHVVLRQQHO�G
XQH�DFWLYLWp�SULYpH�OXFUDWLYH�

SDU� OHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�

ORFDOHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�

HW� GHV� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW���

Q���������GX���PDL�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�

FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQH� DXWRULVDWLRQ� DX[�

IRQFWLRQQDLUHV� SXEOLFV� SRXU� H[HUFHU� XQH� DFWLYLWp� SULYpH�

OXFUDWLYH�D\DQW�XQH�UHODWLRQ�GLUHFWH�DYHF�OHXUV�IRQFWLRQV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��

FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�

FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����PDUV�������
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9X�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW�
FRPPHUFLDO� HW� GHV� VRFLpWpV� QDWLRQDOHV� GRQW� OHV� SHUVRQQHOV�
VRQW� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH�VRFLDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ��HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j�
O
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H� VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��DQQH[p�DX�SUpVHQW�GpFUHW��HVW�DSSURXYp��

$UW�� ��� ±�6RQW� DEURJpHV�� WRXWHV�GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�VXVYLVp�
Q���������GX���VHSWHPEUH�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�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��HU�QRYHPEUH�������
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�
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3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� 0RKDPHG� (O� *KDUEL� HVW� QRPPp� GLUHFWHXU�
JpQpUDO�GH�O
DJHQFH�IRQFLqUH�DJULFROH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�0RKDPHG�6DODK�5RPGKDQH�HVW�QRPPp�PDvWUH�
GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� j�
O
LQVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�7XQLVLH�j�FRPSWHU�GX����
PDUV�������

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 6DGRN� ,GULVV� HVW� QRPPp� PDvWUH� GH�
FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� j� O
pFROH�
VXSpULHXUH� G
DJULFXOWXUH� GH�0RJUDQH� j� FRPSWHU� GX� �� DYULO�
������

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� /DkPRXUL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GX�SHUVRQQHO�
DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH���
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3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 0LOHG� $EGHOKpGL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�SKDUPDFLH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j� O
K{SLWDO�)DUKDW�
+DFKHG� GH� 6RXVVH� �6FH�� GX� ODERUDWRLUH� GH� ELRFKLPLH�
WR[LFRORJLH���

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H�'U� -HPQL�/HWDwHI�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
)DUKDW�+DFKHG�GH�6RXVVH��6FH��GH�PpGHFLQH�LQWHUQH���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H� 'U�� 5HMHE� 1pMLE�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�6DKORXO�GH�6RXVVH��6FH��GH�PpGHFLQH�SK\VLTXH���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H� 'U�� 0
UL]HN� 1pMLE�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR� XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� )DUKDW� +DFKHG� GH� 6RXVVH� �6FH�� GH�
PpGHFLQH�GH�WUDYDLO���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H� 'U�� 6DkG� $OL�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�)DUKDW�+DFKHG�GH�
6RXVVH� �6FH�� GH� F\WR�JpQpWLTXH� HW� ELRORJLH� GH� OD�
UHSURGXFWLRQ���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H�'U��'MD]LUL�1DMRXD��PpGHFLQ� VSpFLDOLVWH� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�6LOLDQD��6FH��GH�SpGLDWULH���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

/H� 'U�� $EGHQQHEL� $EGHUUDRXI�� PpGHFLQ� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR� VDQLWDLUH� DX� FRPSOH[H� VDQLWDLUH� GH� 'MHEHO� 2XVW�
�6FH��GHV�VRLQV�WKHUPDX[���

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0DGDPH� 5pNLN� 6DORXD� QpH� %RXGHUEDOD�� SKDUPDFLHQ�
PDMRU�GH�OD�VDQWp�SXEOLTXH��HVW�UHFRQGXLWH�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOLHU� j� O
LQVWLWXW� QDWLRQDO� GH�
QXWULWLRQ� HW� GH� OD� WHFKQRORJLH� DOLPHQWDLUH� �6FH�� GH�
SKDUPDFLH���
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3DU�GpFUHW�Q����������GX����RFWREUH�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�0LORXG�-HOOLWL��

PDvWUH� DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQ� TXDOLWp� GH�

VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�

HW�GH� UHFKHUFKH�j� O
pFROH�QRUPDOH�VXSpULHXUH��j�FRPSWHU�GX�

���VHSWHPEUH�������


