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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
MDQYLHU� ������ IL[DQW� OHV� FRQGLWLRQV� G
RFWURL� GHV�
DXWRULVDWLRQV� LQGLYLGXHOOHV� G
HPSORL� SRXU�
SHUPHWWUH� DX[� HQIDQWV� GH� SDUDvWUH� GDQV� OHV�
VSHFWDFOHV� SXEOLFV� RX� GH� SDUWLFLSHU� DX[� WUDYDX[�
FLQpPDWRJUDSKLTXHV��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�
SDUWLFXOLqUHPHQW�O
DUWLFOH����GH�FH�FRGH��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ UHODWLI� j� O
kJH�PLQLPXP�
G
HPSORL�GDQV�OHV�HQWUHSULVHV�GH�VSHFWDFOHV�SXEOLFV��

9X� O
DYLV� GH� O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�O
DYLV�GH�O
XQLRQ�JpQpUDOH�WXQLVLHQQH�GX�WUDYDLO��

$UUrWH���

$UWLFOH�SUHPLHU����'DQV�O
LQWpUrW�GH�O
DUW��GH�OD�VFLHQFH�RX�
GH� O
HQVHLJQHPHQW�� GHV� DXWRULVDWLRQV� LQGLYLGXHOOHV�G
HPSORL�
SHXYHQW� rWUH� DFFRUGpHV� SRXU� SHUPHWWUH� DX[� HQIDQWV� GH�
SDUDvWUH�GDQV�OHV�VSHFWDFOHV�SXEOLFV�RX�GH�SDUWLFLSHU��FRPPH�
DFWHXUV� RX� ILJXUDQWV�� j� GHV� SULVHV� GH� YXHV�
FLQpPDWRJUDSKLTXHV��

&HV� DXWRULVDWLRQV� VRQW� DFFRUGpHV� SRXU� OHV� HQIDQWV� kJpV�
GH�PRLQV�GH�VHL]H�DQV��

$UW�� ��� �� /HV� DXWRULVDWLRQV� YLVpHV� j� O
DUWLFOH� SUHPLHU� FL�
GHVVXV� VRQW� DFFRUGpHV� SDU� OH� FKHI� GH� OD� GLYLVLRQ� GH�
O
LQVSHFWLRQ� GX� WUDYDLO� WHUULWRULDOHPHQW� FRPSpWHQWH� DSUqV�
DFFRUG�pFULW�GX�WXWHXU�HW�j�FRQGLWLRQ�TXH�O
DSWLWXGH�SK\VLTXH�
HW�PHQWDOH�GH� O
HQIDQW�SRXU�DFFRPSOLU� OH� WUDYDLO�VRLW�pWDEOLH�
SDU�XQ�PpGHFLQ�VSpFLDOLVp��

/H�FKHI�GH�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�LQIRUPH�
OH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� WHUULWRULDOHPHQW�
FRPSpWHQW�GHV�DXWRULVDWLRQV�TX
LO�DFFRUGH��

$UW�� ��� �� /HV� HQIDQWV� QH� SHXYHQW� SDUWLFLSHU� TX
DX[�
VSHFWDFOHV� SXEOLFV� RX� DX[� WUDYDX[� FLQpPDWRJUDSKLTXHV�
DXWRULVpV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV��

$UW�������$XFXQH�DXWRULVDWLRQ�QH�SHXW�rWUH�DFFRUGpH�SRXU�
OD� SDUWLFLSDWLRQ� GHV� HQIDQWV� DX[� WUDYDX[� YLVpV� j� O
DUWLFOH�
SUHPLHU�V
LOV�VRQW�GDQJHUHX[�RX�VXVFHSWLEOHV�G
rWUH�QXLVLEOHV�
j� OHXU� GpYHORSSHPHQW�� OHXU� PRUDOLWp� RX� OHXU� DVVLGXLWp�
VFRODLUH��

$UW�� ��� �� /HV� DXWRULVDWLRQV� DFFRUGpHV� SRXU�
O
DFFRPSOLVVHPHQW� GHV� WUDYDX[� YLVpHV� j� O
DUWLFOH� SUHPLHU�
IL[HQW� OD� SpULRGH� GH� O
DXWRULVDWLRQ�� OH� QRPEUH� G
KHXUHV�
G
HPSORL�GHV�HQIDQWV�HW� OHV�FRQGLWLRQV�GHYDQW�rWUH�UHPSOLHV�
SRXU�O
H[pFXWLRQ�GH�OHXU�WUDYDLO��/
kJH�GH�O
HQIDQW�HW�OD�QDWXUH�
GX�WUDYDLO�TXL�OXL�HVW�FRQILp�VRQW�SULV�HQ�FRQVLGpUDWLRQ�j�FHW�
pJDUG��

/D� GXUpH�PD[LPDOH� GH� WUDYDLO� HIIHFWLI� HVW� IL[pH� j� GHX[�
KHXUHV�SDU� MRXU��FHOOH�GH�SUpVHQFH�HVW� IL[pH�j�TXDWUH�KHXUHV�
SDU�MRXU��

$UW�������/HV�HQIDQWV�VRQW�VRXPLV�SHQGDQW�OD�SpULRGH�GH�
O
DXWRULVDWLRQ� j� XQH� VXUYHLOODQFH� PpGLFDOH� UpJXOLqUH��
HIIHFWXpH� DX� PRLQV� XQH� IRLV� WRXV� OHV� WURLV� PRLV� SDU� XQ�
PpGHFLQ�VSpFLDOLVp��

$UW�������/H�FKHI�GH�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�
SHXW� UHWLUHU� O
DXWRULVDWLRQ� V
LO� HVW� pWDEOL� OH� QRQ� UHVSHFW� GHV�

FRQGLWLRQV�SUpYXHV�SDU� OH�SUpVHQW� DUUrWp�RX� LQGLTXpHV�GDQV�
O
DXWRULVDWLRQ��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ���
SDUDJUDSKH� �G��GX�FRGH�GX� WUDYDLO� V
DSSOLTXHQW�DX[�HQIDQWV�
DXWRULVpV� j� DFFRPSOLU� OHV� WUDYDX[� YLVpV� j� O
DUWLFOH� SUHPLHU�
GDQV�OH�FDV�R��LOV�VRQW�DSSHOpV�j�WUDYDLOOHU�OD�QXLW��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUUrWp�GX����
MXLOOHW������VXVYLVp��

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp� VRQW� SXQLHV� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW�
VXLYDQWV�GX�FRGH�GX�WUDYDLO��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

'(7$&+(0(17�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� +DELE� &KpULI�� PDJLVWUDW� GH�
WURLVLqPH� JUDGH�� HVW� GpWDFKp� DXSUqV� GX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� SRXU� XQH� SpULRGH� Q
H[FpGDQW� SDV�
FLQT�DQV�j�FRPSWHU�GX����GpFHPEUH�������

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 6ODKHGGLQH� 'KDPEUL�� PDJLVWUDW� GH� WURLVLqPH�
JUDGH�HVW�GpWDFKp�DXSUqV�GX�PLQLVWqUH�GH�O
LQWpULHXU�SRXU�XQH�
SpULRGH� Q
H[FpGDQW� SDV� FLQT� DQV� j� FRPSWHU� GX� ��� MDQYLHU�
������

�
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'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ�
HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

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�������
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9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV��pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLTXHV��WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
�����HW�OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������
GX���PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
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�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�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� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLJUDPPH�GH� OD� VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ� HW�GH�
GLVWULEXWLRQ�GHV�HDX[��

9X� OH� WDEOHDX� SRUWDQW� FODVVLILFDWLRQ� GHV� HPSORLV� HQ�
YLJXHXU� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[��

9X�OHV�GpOLEpUDWLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�UHODWLYHV�
DX[� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH�
VHFWLRQ�� FKHI� GH� VHUYLFH�� FKHI� GH� GLYLVLRQ�� GLUHFWHXU�
WHUULWRULDO�RX�GLUHFWHXU�UpJLRQDO��HW�GH�GLUHFWHXU�j�OD�VRFLpWp�
QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[� VRQW�
DWWULEXpV� RX� UHWLUpV� SDU� GpFLVLRQ� GX� SUpVLGHQW� GLUHFWHXU�
JpQpUDO�GH�ODGLWH�VRFLpWp��

$UW�������/
HPSORL�GH�VHFUpWDLUH�JpQpUDO�HVW�DWWULEXp�SDU�OH�
FRQVHLO� G
DGPLQLVWUDWLRQ� DSUqV� DFFRUG� GHV� DXWRULWpV� GH�
WXWHOOH��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� VXV�LQGLTXpV� VRQW�
DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

D��&RQGLWLRQV�JpQpUDOHV���


�OH�SRVWH�GRLW�rWUH�SUpYX�SDU�O
RUJDQLJUDPPH�HW�GpFODUp�
YDFDQW��


�OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH��


� OH� GRVVLHU� GX� FDQGLGDW� QH� GRLW� SDV� FRPSRUWHU� GH�
VDQFWLRQ�GLVFLSOLQDLUH�GH�GHX[LqPH�GHJUp��

E��&RQGLWLRQV�SDUWLFXOLqUHV���

�

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI�GH�VHFWLRQ�

/H�FKHI�GH�VHFWLRQ�HVW�QRPPp�SDUPL���
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU�GH�OD�FDWpJRULH�KXLW�RX�SOXV��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
FLQT�DQV��DX�PRLQV�GDQV�FHWWH�ILOLqUH��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� FLQT� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
GL[�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� WURLV�� D\DQW� DWWHLQW� OD� FDWpJRULH� VL[� HW�
MXVWLILDQW�G
XQH�DQFLHQQHWp�GH�TXLQ]H�DQV�DX�PRLQV�GDQV�FHWWH�
ILOLqUH�

&KHI�GH�VHUYLFH�

/H�FKHI�GH�VHUYLFH�HVW�QRPPp�SDUPL���
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU�GH�OD�FDWpJRULH�QHXI��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
FLQT�DQV��DX�PRLQV�GDQV�FHWWH�ILOLqUH��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
GL[�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��

&KHI�GH�GLYLVLRQ�

/H�FKHI�GH�GLYLVLRQ�HVW�QRPPp�SDUPL���
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� QHXI� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
VL[�DQV��DX�PRLQV�GDQV�FHWWH�ILOLqUH��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
GL[�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��
�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH� G
HPSORL� pYROXDQW� j�
SDUWLU� GH� OD� FDWpJRULH� KXLW� RX� SOXV� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp�GH�TXDWUH�DQV�DX�PRLQV�GDQV� OD�IRQFWLRQ�GH�FKHI�
GH�VHUYLFH��
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(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

'LUHFWHXU�

'LUHFWHXU�WHUULWRULDO�

'LUHFWHXU�UpJLRQDO�

/H� GLUHFWHXU�� GLUHFWHXU� WHUULWRULDO� RX� UpJLRQDO� HVW� QRPPp�

SDUPL� OHV� FKHIV� GH� GLYLVLRQ� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�

TXDWUH�DQV�DX�PRLQV�GDQV�OD�IRQFWLRQ��

6HFUpWDLUH�JpQpUDO�

/H� VHFUpWDLUH� JpQpUDO� HVW� QRPPp� SDUPL� OHV� GLUHFWHXUV� GH� OD�

VRFLpWp�MXVWLILDQW�G
XQH�DQFLHQQHWp�GH�WURLV�DQV�DX�PRLQV�GDQV�

OD�IRQFWLRQ�GH�GLUHFWHXU��

/HV�DJHQWV�SXEOLFV�GpWDFKpV�DXSUqV�GH�OD�VRFLpWp�SHXYHQW�rWUH�

QRPPpV� j� FHW� HPSORL�� 7RXWHIRLV�� OD� FRQGLWLRQ� G
DQFLHQQHWp�

H[LJpH�HVW�PDMRUpH�GH�GHX[�DQV��

(VW� SULVH� HQ� FRQVLGpUDWLRQ�� SRXU� OD� GpWHUPLQDWLRQ� GH� FHWWH�

DQFLHQQHWp�� OD� SpULRGH� DFFRPSOLH� SDU� O
DJHQW� SXEOLF� GDQV�

O
HPSORL� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GDQV� XQ�

HPSORL�pTXLYDOHQW��

/H� FDQGLGDW� GRLW� DYRLU�� HQ� VXV�� XQ� QLYHDX� VXSpULHXU� GH�

IRUPDWLRQ�JpQpUDOH�HW�XQH� ORQJXH�H[SpULHQFH� OXL�SHUPHWWDQW�

OD� JHVWLRQ� GHV� DIIDLUHV� UHOHYDQW� GH� VHV� DWWULEXWLRQV�

FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�

$UW�������(Q�FDV�GH�FKDQJHPHQW�GH�ILOLqUH��OD�QRPLQDWLRQ�

GH� O
DJHQW� j� O
HPSORL� IRQFWLRQQHO� YLVp� j� O
DUWLFOH� �HU� GX�

SUpVHQW� GpFUHW�� LQWHUYLHQW� SDU� UpIpUHQFH� j� OD� FRQGLWLRQ�

G
DQFLHQQHWp�H[LJpH�SRXU�OD�QRPLQDWLRQ�j�FHW�HPSORL�GDQV�VD�

ILOLqUH� G
RULJLQH�� HW� FRPSWH� WHQX� GX� FXPXO� GH� O
DQFLHQQHWp�

SDVVpH�GDQV�OHV�GHX[�ILOLqUHV�G
HPSORL��

$UW�������/HV�DJHQWV�SXEOLFV�GpWDFKpV�DXSUqV�GH�OD�VRFLpWp�

QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�SHXYHQW�

rWUH� FKDUJpV� GHV� HPSORLV� IRQFWLRQQHOV� YLVpV� j� O
DUWLFOH� �HU�

GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��7RXWHIRLV��

OD�FRQGLWLRQ�G
DQFLHQQHWp�HVW�PDMRUpH�GH�GHX[�DQV�ORUV�GH�OD�

SUHPLqUH�QRPLQDWLRQ��

&HWWH� DQFLHQQHWp� HVW� GpWHUPLQpH� HQ� SUHQDQW� HQ�
FRQVLGpUDWLRQ�OD�SpULRGH�DFFRPSOLH�SDU�O
DJHQW�GpWDFKp�GDQV�
OH�JUDGH�RX�GDQV�OD�IRQFWLRQ�pTXLYDOHQWH�FRQFHUQpH�GDQV�OH�
VHFWHXU�SXEOLF��

$UW�� ��� �� /
DJHQW� FKDUJp� G
XQ� HPSORL� IRQFWLRQQHO� SUpYX�
SDU� OH�SUpVHQW�GpFUHW�EpQpILFLH�GHV� LQGHPQLWpV�HW�DYDQWDJHV�
DIIpUHQWV� j� OD� IRQFWLRQ�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�
DSSOLFDEOH�DX�SHUVRQQHO�GH�OD�VRFLpWp��

$UW�� ��� �� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� YLVpV� j�
O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW�HVW�SURQRQFp�SDU�GpFLVLRQ�GX�
SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�� VXU� OD� EDVH� G
XQ�
UDSSRUW� pFULW� GX� UHVSRQVDEOH� GH� OD� GLUHFWLRQ� FRQFHUQpH� HW�
DSUqV� DYRLU� SULV� FRQQDLVVDQFH� GHV� REVHUYDWLRQV� pFULWHV�
IRUPXOpHV�SDU�O
DJHQW�HQ�TXHVWLRQ��

$UW�������/H�FRQVHLO�G
DGPLQLVWUDWLRQ�HVW�KDELOLWp�j�UHWLUHU�
O
HPSORL�GH�VHFUpWDLUH�JpQpUDO�DSUqV�DFFRUG�GHV�DXWRULWpV�GH�
WXWHOOH��

$UW�� ��� ��/H� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV� LQGLTXpV�j�
O
DUWLFOH� �HU� GX� SUpVHQW� GpFUHW� HQWUDvQH� OD� SULYDWLRQ�
LPPpGLDWH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� FHV�
HPSORLV��

7RXWHIRLV��O
DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�

OHV� DYDQWDJHV� UHODWLIV� j� O
HPSORL� IRQFWLRQQHO� GXUDQW� XQH�

DQQpH� RX� MXVTX
j� VD� QRPLQDWLRQ�� DX� FRXUV� GH� O
DQQpH�

FRQFHUQpH��j�XQ�DXWUH�HPSORL�IRQFWLRQQHO��j�FRQGLWLRQ���


� TXH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp� SDU� XQH� VDQFWLRQ� GLVFLSOLQDLUH� GX� GHX[LqPH� GHJUp��
RX�SDU�XQH�VXVSHQVLRQ�GH�O
DJHQW�GH�VHV�IRQFWLRQV�SRXU�IDXWH�
JUDYH��


�HW�TXH�O
LQWpUHVVp�DLW�H[HUFp�O
HPSORL�IRQFWLRQQHO�GXUDQW�
XQH�SpULRGH�GH�GHX[�DQV�DX�PRLQV��

$UW��������/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�SUpFLWpV�HVW�
DWWULEXp� DX[� DJHQWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� SUpYXHV� j�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� WRXWHIRLV�� OD� GXUpH� GH�
O
DQFLHQQHWp� GDQV� OD� ILOLqUH� RX� GDQV� OD� IRQFWLRQ� UHTXLVH� HVW�
GLPLQXpH� G
XQH� DQQpH� SDU� UDSSRUW� j� OD� GXUpH� SUpYXH� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
GXUpH� G
XQH� DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV�� O
RFWURL�� OH�
UHQRXYHOOHPHQW� HW� OH� UHWUDLW� GH� O
LQWpULP� GHV� HPSORLV�
IRQFWLRQQHOV� LQWHUYLHQQHQW� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�
GLVWULEXWLRQ�GHV�HDX[��

/H� UHWUDLW�GH� O
LQWpULP�G
XQ�HPSORL�IRQFWLRQQHO�HQWUDvQH��

GDQV�WRXV�OHV�FDV��OD�SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�HW�

DYDQWDJHV�DIIpUHQWV�j�FHW�HPSORL��

$UW�� ���� �� /
DJHQW� FKDUJp� GH� O
LQWpULP� G
XQ� HPSORL�

IRQFWLRQQHO�QH�SHXW�SUpWHQGUH�DX�EpQpILFH�GHV�LQGHPQLWpV�HW�

DYDQWDJHV� UDWWDFKpV� j� FHWWH� IRQFWLRQ� V
LO� HVW� DSSHOp� j�

UHPSODFHU� OH� WLWXODLUH� GX� SRVWH� SHQGDQW� VRQ� DEVHQFH�

PRPHQWDQpH�HW�SRXU�XQH�SpULRGH�Q
H[FpGDQW�SDV�XQ�PRLV��

7RXWHIRLV�� ORUVTXH� OD� GXUpH� GH� O
LQWpULP� GpSDVVH� � XQ�
PRLV�� OHV� LQGHPQLWpV� HW� DYDQWDJHV� OLpV� j� FHW� HPSORL�
IRQFWLRQQHO� SHXYHQW� rWUH� DOORXpV� j� O
LQWpULPDLUH� ORUVTX
LO�
UpSRQG� DX[� FRQGLWLRQV�PLQLPD� GH� QRPLQDWLRQ� SUpYXHV� SDU�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��



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

$UW�� ���� �� /
DJHQW� QH� SHXW� FXPXOHU� OHV� LQGHPQLWpV� HW�
DYDQWDJHV� UDWWDFKpV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� RFFXSH� HW�
FHX[�DIIpUHQWV�j�O
HPSORL�IRQFWLRQQHO�GRQW�LO�DVVXUH�O
LQWpULP��

'DQV� FH� FDV�� OHV� LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� OD�
IRQFWLRQ�OD�SOXV�DYDQWDJHXVH�OXL�VRQW�DFFRUGpV��

$UW��������/HV�DJHQWV�QDQWLV�G
XQ�HPSORL�IRQFWLRQQHO�j�OD�
GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� FRQVHUYHQW� OHXU�
HPSORL� QRQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

/HV� DJHQWV� H[HUoDQW� O
LQWpULP� G
HPSORL� IRQFWLRQQHO� j� OD�
GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� SHXYHQW� FRQVHUYHU�
OHXUV� IRQFWLRQV�GXUDQW�XQH�SpULRGH�PD[LPXP�GH�GHX[�DQV��
&HV� DJHQWV� SHXYHQW� rWUH� FRQILUPpV� GDQV� OHXU� HPSORL�
QRQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

$UW�� ���� ��/H�PLQLVWUH�GH� O
DJULFXOWXUH� HW� OH�PLQLVWUH�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ LQVWLWXDQW�
XQH� SULPH� GH� WUHL]LqPH� PRLV� DX� SURILW� GHV�
SHUVRQQHOV� UHOHYDQW� GHV� ([�� RIILFHV� GHV�
SpULPqWUHV� SXEOLFV� LUULJXpV� HW� TXL� VRQW� LQWpJUpV�
DX[� FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW�
DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�

FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��

9X� OH�GpFUHW� Q���������GX����PDUV������� LQVWLWXDQW�XQ�

WUHL]LqPH� PRLV� DX� SURILW� GHV� SHUVRQQHOV� VWDWXWDLUHV� GH�

FHUWDLQV� RUJDQLVPHV� SODFpV� VRXV� OD� WXWHOOH� GX�PLQLVWqUH� GH�

O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������

UHODWLI� DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH�

GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW� OH�

WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�

SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�LQVWLWXp�DX�SURILW�GHV�SHUVRQQHOV�
UHOHYDQW� GHV� ([�� RIILFHV� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV� HW�
TXL� VRQW� LQWpJUpV� DX[� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH�FRQIRUPpPHQW�j�O
DUWLFOH���GH�OD�ORL�
VXVYLVpH�Q��������GX���PDUV�������XQH�SULPH�GH�WUHL]LqPH�
PRLV� SD\DEOH� DQQXHOOHPHQW� HW� j� WHUPH� pFKX� YDULDQW� SRXU�
FKDTXH� FDWpJRULH� G
DJHQWV� HW� FRQIRUPpPHQW� DX[� FULWqUHV�
DSSOLFDEOHV� j� OD� SULPH� GH� UHQGHPHQW� HQWUH� ]pUR� ���� HW� XQ�
WDX[�PD[LPXP�IL[p�GDQV�OH�WDEOHDX�FL�DSUqV���

�

���3RXU�OHV�IRQFWLRQQDLUHV���

*UDGH� 7DX[�GH�OD�SULPH�GX���qPH�PRLV �

,QJpQLHXU� JpQpUDO� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� HQ� FKHI� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� SULQFLSDO� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� GLYLVLRQQDLUH� HW�

JUDGHV�pTXLYDOHQWV�

,QJpQLHXU� GHV� WUDYDX[� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� DGMRLQW� HW� JUDGHV�

pTXLYDOHQWV�

$JHQWV�GH�OD�FDWpJRULH��%��

$JHQWV�GH�OD�&DWpJRULH��&��

$JHQWV�GH�OD�&DWpJRULH��'��

GH���j����'�����
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