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,,���(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��DWWULEXWLRQV�GHV�GLIIpUHQWV�PLQLVWqUHV��
��DWWULEXWLRQV�GX�JRXYHUQRUDW��
��DWWULEXWLRQV�GH�OD�PXQLFLSDOLWp��
�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� DSSDUWHQDQW� DX�
PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� GDQV� OH� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� ,
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
�����HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH� �&�� DSSDUWHQDQW� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OH� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

$UUrWH���
$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GHV�GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ���QRYHPEUH������HW�
MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�
OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&���
DSSDUWHQDQW� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV��
FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�VXVYLVp��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
VHSW������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����RFWREUH�������

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpHV�� SDU� OD� YRLH� KLpUDUFKLTXH�� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV� IRQFLqUHV��&HV�GHPDQGHV�
GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�DX�EXUHDX�G
RUGUH�
GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

7XQLV��OH����VHSWHPEUH�������
/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
DX[� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� PDL� �����
UHODWLYH�DX[�SRUWV�GH�SrFKH�HW�IL[DQW�OHV�FRQGLWLRQV�
G
RFFXSDWLRQ� WHPSRUDLUH� GX� GRPDLQH� SXEOLF�
SRUWXDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X�OD�ORL�Q� ��������GX����PDL�������UHODWLYH�DX[�SRUWV�
GH�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q� �������� GX� ��� QRYHPEUH� ������
IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GHV�
SRUWV�HW�GHV� LQVWDOODWLRQV�GH�SrFKHV�� WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q� �������GX����PDUV�������

9X�OH�GpFUHW�Q� ����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�OH�GpFUHW�Q� ���������GX����DYULO�������IL[DQW�OD�OLVWH�
GHV�UHGHYDQFHV�DIIpUHQWHV�DX�GpEDUTXHPHQW�GHV�SURGXLWV�GH�
OD� SrFKH� HW� j� O
XWLOLVDWLRQ� GX� GRPDLQH� HW� GH� O
RXWLOODJH�
SXEOLFV� GHV� SRUWV� GH� SrFKH�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�
Q������������GX����MXLOOHW�������

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� HW� GX� PLQLVWUH� GH� O
pTXLSHPHQW� �� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� PRGDOLWpV�
G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL�
Q���������� GX� ��� PDL� ����� VXVYLVpH�� FRQFHUQDQW� O
RFWURL�
G
XQH�DXWRULVDWLRQ�SRXU�O
RFFXSDWLRQ�WHPSRUDLUH�GX�GRPDLQH�
SXEOLF� GHV� SRUWV� GH� SrFKH� HW� QRWDPPHQW� OHV� FRQGLWLRQV�
UHTXLVHV�SRXU�FHWWH�RFFXSDWLRQ��

$UW�� ��� �� ,O� QH� SHXW� rWUH� DFFRUGp� DXFXQH� RFFXSDWLRQ� GX�
GRPDLQH� SXEOLF� GHV� SRUWV� GH� SrFKH� TX
j� WLWUH� SUpFDLUH� HW�
UpYRFDEOH�HW�DSUqV�DXWRULVDWLRQ�GH� O
DXWRULWp�SRUWXDLUH�VHORQ�
OHV�SURFpGXUHV�SUpYXHV�DX[�DUWLFOHV���HW���GX�SUpVHQW�GpFUHW��

/
DXWRULVDWLRQ�VXVYLVpH�GpWHUPLQH�OD�GXUpH�GH�O
RFFXSDWLRQ�
WHPSRUDLUH� TXL� QH� GRLW�� HQ� DXFXQ� FDV�� GpSDVVHU� �� DQV�
SURURJHDEOHV�WRXWHV�OHV�IRLV�SRXU�XQH�GXUpH�G
XQH�DQQpH��

(OOH�GpWHUPLQH�pJDOHPHQW�OD�QDWXUH�GHV�WUDYDX[�j�UpDOLVHU�
VXU� O
LPPHXEOH� REMHW� GH� O
DXWRULVDWLRQ� TXL� QH� GRLYHQW� SDV�
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FRPSRUWHU� OD� UpDOLVDWLRQ� GHV� FRQVWUXFWLRQV�� G
RXYUDJHV� RX�
G
pTXLSHPHQWV�IL[HV��

/
RFFXSDQW� SHXW�� DYDQW� O
H[SLUDWLRQ� GH� OD� GXUpH� GH�
O
RFFXSDWLRQ� WHPSRUDLUH�� SUpVHQWHU� XQH� GHPDQGH� j�
O
DGPLQLVWUDWLRQ� SRUWXDLUH� DILQ� GH� SURURJHU� OD� GXUpH� GH�
O
RFFXSDWLRQ��

$UW�� ��� �� /
DXWRULWp� SRUWXDLUH� SHXW� UpDOLVHU� OHV� WUDYDX[�
QpFHVVLWpV� SDU� O
LQWpUrW� SXEOLF� HW� OD� ERQQH� H[SORLWDWLRQ� GX�
SRUW�VDQV�RSSRVLWLRQ�GH�O
RFFXSDQW��

$UW�� ��� �� /
DXWRULWp� SRUWXDLUH� GpOLPLWH� O
LPPHXEOH� HW� OH�
PHW� j� OD� GLVSRVLWLRQ�GX�EpQpILFLDLUH�TXL� VLJQH� OH�SURFqV�GH�
UHPLVH�DYHF�OpJDOLVDWLRQ�GH�VLJQDWXUH��

$UW�� ��� �� /
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� QH�
GLVSHQVH�SDV�OH�EpQpILFLDLUH�GH�O
REWHQWLRQ�GHV�DXWRULVDWLRQV�
DGPLQLVWUDWLYHV� UHTXLVHV� SRXU� O
H[HUFLFH� GH� VRQ� DFWLYLWp� HW�
TXL� GRLYHQW� rWUH� SUpVHQWpHV� j� FKDTXH� GHPDQGH� WRXW� HQ�
VXSSRUWDQW�WRXWHV�OHV�UHGHYDQFHV�HW�WD[HV�\�DIIpUHQWHV��
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$UW�� ��� �� 7RXWH� SHUVRQQH� GpVLUDQW� REWHQLU� XQH�
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� G
XQ� LPPHXEOH�
UHOHYDQW� GX� GRPDLQH� SXEOLF� GHV� SRUWV� GH� SrFKH� GRLW�
SUpVHQWHU� XQH� GHPDQGH� j� O
DXWRULWp� SRUWXDLUH� �DJHQFH� GHV�
SRUWV� HW� GHV� LQVWDOODWLRQV� GH� SrFKHV��� DFFRPSDJQpH� GHV�
GRFXPHQWV�VXLYDQWV���

��XQ�GRVVLHU�WHFKQLTXH�FRPSRUWDQW�GHV�GRQQpHV�UHODWLYHV�j�
OD�SURIHVVLRQ�LQLWLDOH�GX�GHPDQGHXU�HW�OH�EXW�GH�O
RFFXSDWLRQ��

�� OHV� DXWRULVDWLRQV� QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH�
O
DFWLYLWp�REMHW�GH�O
RFFXSDWLRQ�WHPSRUDLUH��

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�RX�GHV�VWDWXWV�
SRXU� OHV� SHUVRQQHV�PRUDOHV� DYHF� LQGLFDWLRQ� GX� QXPpUR� GX�
UHJLVWUH�GH�FRPPHUFH��

$UW�� ��� �� /
DXWRULWp� SRUWXDLUH� SURFqGH� j� O
pWXGH� GH� OD�
GHPDQGH�G
RFFXSDWLRQ�WHPSRUDLUH�HW�\�UpSRQG�GDQV�XQ�GpODL�
GH�GHX[�PRLV�j�SDUWLU�GX�GpS{W�GX�GRVVLHU�HQ�GXH�IRUPH�HW�
DSUqV�FRQVXOWDWLRQ�GX�FRPLWp�GX�SRUW��

(Q� FDV� G
DFFRUG�� LO� HVW� RFWUR\p� j� O
LQWpUHVVp� XQH�
DXWRULVDWLRQ�TX
LO�HQUHJLVWUH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�
j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� UHPHW� FRSLH� j� O
DXWRULWp�
SRUWXDLUH��

(Q� FDV� GH� UHIXV�� O
LQWpUHVVp� HQ� HVW� DYLVp� WRXW� HQ�
SUpVHQWDQW�OHV�PRWLIV�DGpTXDWV��

&+$3,75(�,,,�

'(�/
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$UW�� ��� �� /H� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ� G
RFFXSDWLRQ�
WHPSRUDLUH� G
XQ� LPPHXEOH� UHOHYDQW� GX�GRPDLQH�SXEOLF�GHV�
SRUWV� GH� SrFKH� QH� SHXW� H[SORLWHU� O
LPPHXEOH� VXVYLVp� TXH�
GDQV�OH�EXW�DXWRULVp��

$UW�� ��� �� /H� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ� G
RFFXSDWLRQ�
WHPSRUDLUH�GRLW�H[SORLWHU�SHUVRQQHOOHPHQW�O
LPPHXEOH�HW�QH�
SDV� OH� FpGHU� j� XQ� WLHUV� j� TXHOTXH� WLWUH� TXH� FH� VRLW�� VDXI�
DXWRULVDWLRQ�GH�O
DXWRULWp�SRUWXDLUH��

$UW������ ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GRLW� UHVSHFWHU� OHV� GLVSRVLWLRQV� IL[pHV� SDU� OH�
UqJOHPHQW�SDUWLFXOLHU�GX�SRUW� HW�YHLOOHU�j�FH�TXH�VHV�DJHQWV�
OHV�UHVSHFWHQW��

$UW�� ���� ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GRLW� SUpVHUYHU� OD� VpFXULWp� GH� O
LPPHXEOH� HW� VHV�
GpSHQGDQFHV� HW� LO� OXL� HVW� LQWHUGLW� G
LQWURGXLUH� WRXWH�
PRGLILFDWLRQ� VDQV� O
REWHQWLRQ� G
XQH� DXWRULVDWLRQ� pFULWH� HW�
SUpDODEOH�GH�O
DXWRULWp�SRUWXDLUH��

,O� HVW� WHQX� G
H[pFXWHU� WRXWH� OHV� UpSDUDWLRQV� QpFHVVDLUHV��
GpFLGpHV� GH� O
DXWRULWp� SRUWXDLUH� SRXU� DVVXUHU� OD� VpFXULWp� GH�
O
LPPHXEOH�HW�SUpVHUYHU�VD�IRUPH�HW�VD�IRQFWLRQ�HW�UHVSHFWHU�
OHV�FRQGLWLRQV�UHODWLYHV�j�O
K\JLqQH�HW�j�OD�VpFXULWp��

,O� GRLW� pJDOHPHQW� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� DILQ�
GH� SUpVHUYHU� O
HQYLURQQHPHQW� ORUV� GH� O
H[SORLWDWLRQ� GH�
O
LPPHXEOH� REMHW� GH� O
DXWRULVDWLRQ�� VH� FRQIRUPHU� DX[�
LQVWUXFWLRQV� GH� O
DXWRULWp� SRUWXDLUH� HW� GHV� DXWRULWpV�
FRPSpWHQWHV�GDQV� FH�GRPDLQH�HW� H[pFXWHU�� j� VHV� IUDLV�� WRXV�
OHV�WUDYDX[�QpFHVVDLUHV�j�FHW�HIIHW��

$UW������ ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GRLW� SUHQGUH� OHV�PHVXUHV� QpFHVVDLUHV� FRQWUH� OHV�
LQFHQGLHV�ULVTXHV��OHV�DFFLGHQWV�HW�DXWUHV��

,O�GRLW�pJDOHPHQW�REWHQLU�XQ�FHUWLILFDW�GHV�VHUYLFHV�GH�OD�
SURWHFWLRQ� FLYLOH� SURXYDQW� O
H[LVWHQFH� GHV� FRQGLWLRQV� GH�
VpFXULWp�GDQV�OHV�OLHX[�TX
LO�RFFXSH��

$UW������ ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH�TXL�FDXVH�GHV�GRPPDJHV�DX�GRPDLQH�SXEOLF�GHV�
SRUWV�GH�SrFKH�GRLW�OHV�UpSDUHU�LPPpGLDWHPHQW�j�VHV�IUDLV�HW�
VRXV�OH�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ�SRUWXDLUH��

$UW������ ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH�DVVXPH�VD�UHVSRQVDELOLWp�HQ�PDWLqUH�GH�JDUGH�GH�
O
LPPHXEOH� REMHW� GH� O
DXWRULVDWLRQ� HW� UHODWLYHPHQW� j�
�
RUJDQLVDWLRQ�GX�WUDYDLO��,O�DVVXPH��pJDOHPHQW��j�O
pJDUG�GHV�
WLHUV�� OD� UHVSRQVDELOLWp� GX� SURSULpWDLUH� SRXU� WRXV� OHV� OLHX[�
TX
LO�RFFXSH�GDQV� OHV�OLPLWHV�GH�O
LPPHXEOH�SUpFLWp�HW� LO�HVW�
WHQX� UHVSRQVDEOH� GH� WRXV� OHV� DFFLGHQWV� FDXVpV� j� VHV� DJHQWV�
RX� DX[� WLHUV� VXLWH� j� O
H[SORLWDWLRQ� GH� O
LPPHXEOH� REMHW� GH�
O
DXWRULVDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW������ ��/H�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GRLW� DVVXUHU� VD� UHVSRQVDELOLWp� FLYLOH� FRQWUH� OHV�
GDQJHUV� UpVXOWDQW� GH� O
H[SORLWDWLRQ� GHV� OLHX[� TX
LO� RFFXSH�
DYHF�LQVHUWLRQ�DX�FRQWUDW�G
DVVXUDQFH�G
XQH�FODXVH�j�FHW�HIIHW�
TX
LO� OXL� HVW� LQWHUGLW� GH� UpVLOLHU� VDQV� O
DFFRUG� GH� O
DXWRULWp�
SRUWXDLUH��

&+$3,75(�,9�
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$UW�� ���� �� /D� UHGHYDQFH� UpVXOWDQW� GH� O
RFFXSDWLRQ�
WHPSRUDLUH� G
XQ� LPPHXEOH�DX�GRPDLQH�SXEOLF�GHV�SRUWV�GH�
SrFKH��VHV�FRPSRVDQWHV�HW�VRQ�PRGH�GH�SDLHPHQW�VRQW�IL[pV�
SDU�O
DXWRULVDWLRQ�DFFRUGpH�SDU�O
DXWRULWp�SRUWXDLUH�j�FHW�HIIHW��

$UW��������2XWUH�OHV�UHGHYDQFHV�UpVXOWDQW�GH�O
RFFXSDWLRQ�
WHPSRUDLUH�� OH� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ� G
RFFXSDWLRQ�
WHPSRUDLUH� VXSSRUWH� WRXWHV� OHV� UHGHYDQFHV� HW� WD[HV�
SURYHQDQW� GH� OD� FRQVRPPDWLRQ�GH� O
HDX��GH� O
pOHFWULFLWp��GX�
WpOpSKRQH�� G
DVVDLQLVVHPHQW� HW� WRXV� DXWUHV� VHUYLFHV�
SRUWXDLUHV�HW�WD[HV�HW�TX
LO�GRLW�SD\HU�GDQV�OHV�GpODLV��

$UW��������/
DXWRULWp�SRUWXDLUH�SUpYRLW��GDQV�O
DXWRULVDWLRQ�
GH� O
RFFXSDWLRQ� WHPSRUDLUH� G
XQ� LPPHXEOH� DX� GRPDLQH�
SXEOLF�GHV�SRUWV�GH�SrFKH�� O
HQJDJHPHQW�GX�EpQpILFLDLUH�GH�
O
DXWRULVDWLRQ�G
RFFXSDWLRQ�WHPSRUDLUH�GH�SD\HU�XQH�FDXWLRQ�
pJDOH� j� OD� UHGHYDQFH� G
XQH� DQQpH� G
RFFXSDWLRQ� WHPSRUDLUH�
GH� O
LPPHXEOH� RX� OD� SUpVHQWDWLRQ� G
XQH� FDXWLRQ� EDQFDLUH�
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pJDOH�DX�PrPH�PRQWDQW�DYHF�O
REOLJDWLRQ�GH�VD�PLVH�j�MRXU�j�
FKDTXH�UpYLVLRQ�GH�OD�UHGHYDQFH�GH�O
RFFXSDWLRQ�WHPSRUDLUH�
REMHW� GH� O
DXWRULVDWLRQ�� j� O
H[FHSWLRQ� GHV� EpQpILFLDLUHV�
H[SORLWDQW�O
LPPHXEOH�GHVWLQp�j�OD�FRQVHUYDWLRQ�GHV�RXWLOV�GH�
OD�SrFKH��

7RXWHV� OHV� GpSHQVHV� UpVXOWDQW� GH� O
DSSOLFDWLRQ� GHV�
SURFpGXUHV� SULVHV� SDU� O
DXWRULWp� SRUWXDLUH� HQ� YXH� GH�
O
H[pFXWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OD�FKDUJH�GX�EpQpILFLDLUH�
GH� O
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� VRQW� GpGXLWHV� GH�
FHWWH�FDXWLRQ��

7RXWH� GpGXFWLRQ� HVW� DOLPHQWpH� SDU� OH� EpQpILFLDLUH� GH�
O
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� GDQV� XQ� GpODLV� GH�
TXLQ]H�MRXUV��

/H�PRQWDQW�GH�OD�FDXWLRQ�HVW�UpFXSpUDEOH�VDQV�LQWpUrWV�j�
OD� ILQ� GH� O
RFFXSDWLRQ� WHPSRUDLUH� HW� DSUqV� XQ� FRQVWDW�
FRPPXQ� GH� O
DXWRULWp� SRUWXDLUH� HW� GX� EpQpILFLDLUH� GH�
O
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� DWWHVWDQW�
O
DFFRPSOLVVHPHQW��SDU�FH�GHUQLHU��GH�WRXWHV�VHV�REOLJDWLRQV��

&+$3,75(�9�
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$UW�� ���� ��/
DXWRULVDWLRQ� G
RFFXSDWLRQ� WHPSRUDLUH� SUHQG�
ILQ� SDU� O
H[SLUDWLRQ� GH� OD� SpULRGH� IL[pH� j� FHW� HIIHW� VDXI�
SURURJDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��

$UW�� ���� �� /
DXWRULWp� SRUWXDLUH� SHXW� PHWWUH� ILQ� j�
O
DXWRULVDWLRQ� HQ� TXHVWLRQ� VXU� GHPDQGH� GX� EpQpILFLDLUH� GH�
O
DXWRULVDWLRQ�G
RFFXSDWLRQ� WHPSRUDLUH�SUpVHQWpH�DYDQW� WURLV�
PRLV�GH�OD�ILQ�GH�O
DQQpH�DGPLQLVWUDWLYH�DX�FRXUV�GH�ODTXHOOH�
OD�GHPDQGH�D�pWp�HIIHFWXpH��

$UW�� ���� �� /
DXWRULWp� SRUWXDLUH� SHXW� UHWLUHU� O
DXWRULVDWLRQ�
VXVYLVpH�GDQV�OHV�FDV�VXLYDQWV���

�� OD� QRQ� UpFHSWLRQ� GX� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ�
G
RFFXSDWLRQ� WHPSRUDLUH� HIIHFWLYH�GH� O
LPPHXEOH�RX� OH�QRQ�
FRPPHQFHPHQW� GH� O
H[SORLWDWLRQ� GDQV� OHV� GpODLV� IL[pV� SDU�
O
DXWRULVDWLRQ��

��O
H[SORLWDWLRQ�GH�O
LPPHXEOH�j�GHV�ILQV�QRQ�SUpYXHV�SDU�
O
DXWRULVDWLRQ��

�� OD� FHVVDWLRQ� GX� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ� GH�
O
RFFXSDWLRQ� WHPSRUDLUH� G
H[SORLWHU� O
LPPHXEOH� SRXU� XQH�
GXUpH�G
XQH�DQQpH��

�� OD� GHPHXUH� GX� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ�
G
RFFXSDWLRQ�WHPSRUDLUH�SRXU�OH�SDLHPHQW�GHV�UHGHYDQFHV�HW�
WD[HV�GXHV��

��OH�WUDQVIHUW�GH�O
LPPHXEOH�j�XQ�WLHUV�VDQV�O
DFFRUG�pFULW�
HW�SUpDODEOH�GH�O
DXWRULWp�SRUWXDLUH��

�� OH�GpFqV�GX�EpQpILFLDLUH�GH� O
DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� VDXI� VL� OHV� KpULWLHUV� GpVLUHQW� FRQWLQXHU�
O
RFFXSDWLRQ� WHPSRUDLUH�GDQV� OHV�PrPHV�FRQGLWLRQV� MXVTX
j�
O
H[SLUDWLRQ� GH� OD� SpULRGH�� 8QH� GHPDQGH� j� FHW� HIIHW� HVW�
SUpVHQWpH�SDU�OD�SHUVRQQH�D\DQW�REWHQX�OHXU�DFFRUG�GDQV�XQ�
GpODL�GH�VL[�PRLV�j�FRPSWHU�GX�GpFqV�GH�OHXU�GpFXMXV��

�� OH� UHWUDLW� GHV� DXWRULVDWLRQV� H[LJpHV� SRXU� O
H[HUFLFH� GH�
O
DFWLYLWp�REMHW�GH�O
RFFXSDWLRQ�WHPSRUDLUH��

�� O
LQREVHUYDWLRQ� GHV� FRQGLWLRQV� HW� REOLJDWLRQV� SUpYXHV�
SDU�OHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�
GDQV� OH�GRPDLQH�GH� O
H[SORLWDWLRQ�GHV�SRUWV�GH�SrFKH�HW� OHV�
GLVSRVLWLRQV�GH�O
DXWRULVDWLRQ�TXL�OXL�HVW�DFFRUGpH��

/
DXWRULWp� SRUWXDLUH� SHXW�� GDQV� OHV� FDV� SUpFLWpV�� FHVVHU�
O
DSSURYLVLRQQHPHQW� GX� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ�
G
RFFXSDWLRQ� WHPSRUDLUH� GRQW� OD� YDOLGLWp� GH� O
DXWRULVDWLRQ� j�
SULV� ILQ� GH� O
HDX�� GH� O
pOHFWULFLWp� HW� GH� WRXV� DXWUHV� VHUYLFHV�
GRQW� LO� V
DSSURYLVLRQQDLW� DX� FRXUV� GH� O
H[SORLWDWLRQ� GH�
O
LPPHXEOH��

$UW�� ���� �� /D� ILQ� GH� O
HIIHW� GH� O
DXWRULVDWLRQ� RX� GH� VRQ�
UHWUDLW� GDQV� OHV� FDV� SUpFLWp� QH� GRQQH� GURLW� j� DXFXQH�
LQGHPQLWp��

$UW��������/H�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� G
XQ� LPPHXEOH�DX�GRPDLQH�SXEOLF�GHV�SRUWV�GH�
SrFKH� QH� SHXW� VH� SUpYDORLU� G
XQ� GURLW� UpHO� RX� FRPPHUFLDO�
TXHOFRQTXH��

$UW��������/H�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GRLW�� j� OD� ILQ� GH� O
DXWRULVDWLRQ� RX� GH� VRQ� UHWUDLW�
SRXU� TXHOTXH� UDLVRQ� TXH� VH� VRLW�� TXLWWHU� OHV� OLHX[� TX
LO�
RFFXSDLW�HW� OHV�UHPHWWUH�j�O
DGPLQLVWUDWLRQ�SRUWXDLUH�GDQV�OH�
PrPH�pWDW�GH�UpFHSWLRQ��

$UW�� ���� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��OH�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� OH� PLQLVWUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����VHSWHPEUH�������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�
FKDVVH�SHQGDQW�OD�VDLVRQ������������

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD� ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH� IRUHVWLHU� HW� QRWDPPHQW� OHV� DUWLFOHV� ���� HW� ����
�QRXYHDX��GXGLW�FRGH��

9X� OD� ORL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
UHODWLI�DX� UpJLPH�GH� OD�FKDVVH�GDQV� OH�GRPDLQH�IRUHVWLHU�GH�
O
(WDW�HW�HQ�WHUUDLQV�VRXPLV�DX�UpJLPH�IRUHVWLHU�IDLVDQW�O
REMHW�
GH� FRQWUDWV� GH� UHERLVHPHQW� RX� GH� WUDYDX[� GH� IL[DWLRQ� GH�
GXQHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
UpJOHPHQWDQW�OHV�WHFKQLTXHV�GH�FDSWXUH�HW� OHV�FRQGLWLRQV�GH�
GpWHQWLRQ�GHV�RLVHDX[�GH�YRO��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������
IL[DQW�OHV�FRQGLWLRQV�HW�PRGDOLWpV�VSpFLILTXHV�j�O
H[HUFLFH�GH�
OD�FKDVVH�WRXULVWLTXH��

9X� O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�
GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH���

7,75(�35(0,(5�

5(*/(0(17$7,21�*(1(5$/(�

$UWLFOH� SUHPLHU�� �� 3RXU� OD� VDLVRQ� ���������� OHV� GDWHV�
G
RXYHUWXUH�HW�GH�IHUPHWXUH�GH�OD�FKDVVH�SRXU�OHV�GLIIpUHQWHV�
HVSqFHV�GH�JLELHU�VRQW�IL[pHV�DLQVL�TX
LO�VXLW���


