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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�

O
DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH� FROOHFWLYH�

UHOHYDQW�GH� OD�FROOHFWLYLWp�7RXMDQH�GX�JRXYHUQRUDW�

GH� *DEqV� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�

'NKLOHW�7RXMDQH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q� ������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�

WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�

FRPSOpWpH� SDU� OD� ORL� Q� ����� GX� ��� MDQYLHU� ������ SDU� OD�

ORL� Q� ������ GX� ���PDL� ����� HW� SDU� OD� ORL� Q� ����� GX� ��

IpYULHU�������

9X� OD� ORL� Q� ������ GX� ��PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q� ������ GX� �� MXLQ� �����

UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�

PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� ������� GX� ��� PDUV�

������ SDU� OH� GpFUHW� Q� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q� ��������GX����MXLOOHW�������

9X� OH�SURFqV�YHUEDO�GH� UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�

GH� OD� FROOHFWLYLWp� 7RXMDQH� j� OD� GpOpJDWLRQ� GH�0DUHWK� GX�

��� MXLQ� ����� UHODWLI� j� O
DWWULEXWLRQ�� j� WLWUH� SULYp�� GH� OD�

WHUUH� FROOHFWLYH� GLWH� 'NKLOHW� 7RXMDQH�� DSSURXYp� SDU� OH�

FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�0DUHWK�OH���HW�

��� IpYULHU� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�

JRXYHUQRUDW�GH�*DEqV�OH���PDL������HW�KRPRORJXp�SDU�OH�

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

OH���PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�

FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�7RXMDQH�j�OD�GpOpJDWLRQ�

GH�0DUHWK� UHODWLYHV�j��
DWWULEXWLRQ��j� WLWUH�SULYp��GH� OD� WHUUH�

FROOHFWLYH�GLWH�'NKLOHW�7RXMDQH�HW�TXL�VRQW�FRQVLJQpHV�GDQV�

VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����MXLQ�������DSSURXYp�SDU�OH�

FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�0DUHWK�OH���HW����

IpYULHU� ����� SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�

JRXYHUQRUDW� GH�*DEqV� OH� ��PDL� ����� HW� KRPRORJXp� SDU� OH�

PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH���

PDUV� ������ HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ�

DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����DYULO�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$*5,&8/785(��
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'pFUHW� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� DX� VHLQ� GH� O
RIILFH� QDWLRQDO� GH�
O
DVVDLQLVVHPHQW��

/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���DR�W�������SRUWDQW� FUpDWLRQ�GH�
O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ IL[DQW� OH� 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�HW�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� HW� HQWUHSULVHV� HW� pWDEOLVVHPHQWV�SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� UHODWLYHV� DX[�
DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�PLQLVWqUH�GH� O
HQYLURQQHPHQW�
HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� GDQV� OHV� GRPDLQHV�GH� VD�
FRPSpWHQFH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q������������GX����RFWREUH������HW�FRPSOpWp�SDU�OH�
GpFUHW�Q������������GX���DR�W�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q������������GX����PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�O
RIILFH�QDWLRQDO�
GH�O
DVVDLQLVVHPHQW��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

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�������OH�GpFUHW�
Q����������GX����RFWREUH������HW�OH�GpFUHW�Q������������GX�
��RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��



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

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

O
RUJDQLJUDPPH�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

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

O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�

pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�

pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�

HW�HQ�pWXGHV�GRFWRUDOHV��

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�OH�GpFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�

DX� UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW�GH� O
H[�PLQLVWqUH�GX�

GpYHORSSHPHQW�pFRQRPLTXH�DX�3UHPLHU�PLQLVWqUH��

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

SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

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

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH�

O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�VRQW�IL[pV�FRPPH�VXLW���

��FKHI�GH�EXUHDX��

��FKHI�GH�VHUYLFH��

��FKHI�GH�GLYLVLRQ��

��GLUHFWHXU��

��FKHI�GH�GpSDUWHPHQW��

��FKHI�GH�GpSDUWHPHQW�FHQWUDO��

$UWLFOH��� ��/HV�HPSORLV� IRQFWLRQQHOV�HW� OHXU� LQWpULP��DX�

VHLQ�GH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�VRQW�DWWULEXpV�HW�

UHWLUpV�SDU�GpFLVLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH� EXUHDX��

FKHI� GH� VHUYLFH�� FKHI� GH� GLYLVLRQ�� GLUHFWHXU�� FKHI� GH�

GpSDUWHPHQW� HW� FKHI� GH� GpSDUWHPHQW� FHQWUDO� VRQW� DWWULEXpV�

GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

��� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� GDQV�

O
RUJDQLJUDPPH�GH�O
RIILFH��

��� OH� GRVVLHU� GX� FDQGLGDW� QH� GRLW� SDV� FRPSRUWHU� GHV�

VDQFWLRQV�GLVFLSOLQDLUHV�GH�GHX[LqPH�GHJUp��

���OD�SURSRVLWLRQ�GX�FKHI�KLpUDUFKLTXH��

��� OH� FDQGLGDW� GRLW� rWUH� WLWXODLUH� HW� GRLW� UHPSOLU� OHV�

FRQGLWLRQV�PLQLPD�IL[pHV�DX�WDEOHDX�FL�DSUqV���

�

(PSORLV�

IRQFWLRQQHOV�
/HV�FRQGLWLRQV�PLQLPD�

&KHI�GH�EXUHDX�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� j� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

��� DSSDUWHQLU� DX� FROOqJH� G
H[pFXWLRQ��

MXVWLILHU� GX� QLYHDX� GH� OD� � qUH� DQQpH�

VHFRQGDLUH� DX� PLQLPXP� ��qPH� DQQpH�

VHFRQGDLUH� DQFLHQ� UpJLPH��� FODVVp� j� OD�

FDWpJRULH� �� HW� SOXV�� D\DQW� VXLYL� XQ� F\FOH�

GH�IRUPDWLRQ�HW�MXVWLILHU�GH�TXLQ]H�DQQpHV�

G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

��� DSSDUWHQLU� DX� FROOqJH� PDvWULVH�� D\DQW�

VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW� MXVWLILHU� GH�

GL[�DQV�G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��WLWXODLUH�

GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�

pTXLYDOHQW�� D\DQW� VXLYL� XQ� F\FOH� GH�

IRUPDWLRQ� HW� MXVWLILHU� GH� FLQT� DQQpHV�

G
DQFLHQQHWp�DX�PLQLPXP�j�O
RIILFH��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH��

D\DQW� VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW�

MXVWLILHU� GH� WURLV� DQQpHV� G
DQFLHQQHWp� DX�

PLQLPXP�j�O
RIILFH��

&KHI�GH�VHUYLFH�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

�� ��DSSDUWHQLU�DX�FROOqJH�PDvWULVH�� WLWXODLUH�

GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�

pTXLYDOHQW�� D\DQW� VXLYL� XQ� F\FOH� GH�

IRUPDWLRQ�HW�D\DQW�RFFXSp�OH�SRVWH�GH�FKHI�

GH�EXUHDX�SHQGDQW�TXLQ]H�DQV�DX�PLQLPXP��

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH��

D\DQW� VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� HW�

D\DQW�RFFXSp� OH�SRVWH�GH�FKHI�GH�EXUHDX�

SHQGDQW�GL[�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� TXDWUH� DQQpHV� G
pWXGHV� VXSpULHXUHV�

VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� GH� FLQT�

DQQpHV�G
DQFLHQQHWp�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� FLQT� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� GH�

WURLV�DQQpHV�G
DQFLHQQHWp�DX�PLQLPXP��

&KHI�GH�GLYLVLRQ�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� j� O
XQH� GHV�

GHX[�FRQGLWLRQV�VXLYDQWHV���

���DSSDUWHQLU�DX�FROOqJH�PDvWULVH��MXVWLILHU�

GH� GHX[� RX� WURLV� DQQpHV� G
pWXGHV�

VXSpULHXUHV�VDQFWLRQQpHV�SDU�XQ�GLSO{PH�

HW� D\DQW� RFFXSp� OH� SRVWH� GH� FKHI� GH�

VHUYLFH�SHQGDQW�VL[�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH�TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW�RFFXSp�OH�SRVWH�GH�FKHI�GH�VHUYLFH�

SHQGDQW�FLQT�DQV�DX�PLQLPXP��
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(PSORLV�

IRQFWLRQQHOV�
/HV�FRQGLWLRQV�PLQLPD�

'LUHFWHXU�

$SSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU� GH�

TXDWUH� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV�SDU� XQ�GLSO{PH�� D\DQW�

RFFXSp� OH� SRVWH� GH� FKHI� GH� GLYLVLRQ�

SHQGDQW�FLQT�DQV�DX�PLQLPXP��

&KHI�GH�
GpSDUWHPHQW�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV� GHX[�

FRQGLWLRQV�VXLYDQWHV���

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH� FLQT� DQQpHV� G
pWXGHV� VXSpULHXUHV� RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW� RFFXSp� OH� SRVWH� GH� GLUHFWHXU�

SHQGDQW�WURLV�DQV�DX�PLQLPXP��

��� DSSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU�

GH�TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�

SOXV� VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW�

D\DQW� RFFXSp� OH� SRVWH� GH� GLUHFWHXU�

SHQGDQW�TXDWUH�DQV�DX�PLQLPXP��

&KHI�GH�
GpSDUWHPHQW�

FHQWUDO�

$SSDUWHQLU� DX� FROOqJH� FDGUH�� MXVWLILHU� GH�

TXDWUH�DQQpHV�G
pWXGHV�VXSpULHXUHV�RX�SOXV�

VDQFWLRQQpHV� SDU� XQ� GLSO{PH� HW� D\DQW�

RFFXSp� OH� SRVWH� GH� FKHI� GH� GpSDUWHPHQW�

SHQGDQW�TXDWUH�DQV�DX�PLQLPXP��
�

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� SUpYXV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�
EpQpILFLHQW� GHV� LQGHPQLWpV� GH� IRQFWLRQ� FRUUHVSRQGDQW� j�
FHWWH� IRQFWLRQ� HW� GH� WRXV� OHV� DXWUHV� DYDQWDJHV� \� DIIpUHQWV��
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

$UW�� ��� �� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� YLVpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��V
HIIHFWXH�VXU�OD�EDVH�G
XQ�
UDSSRUW�pFULW�GX�FKHI�KLpUDUFKLTXH�HW�GHV�REVHUYDWLRQ�pFULWHV�
GH� O
DJHQW� FRQFHUQp�� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV�
HQWUDvQH� OD� SULYDWLRQ� LPPpGLDWH�GH� O
LQGHPQLWp� GH� IRQFWLRQ�
HW�WRXV�OHV�DXWUHV�DYDQWDJHV�\�DIIpUHQWV��

7RXWHIRLV�� O
DJHQW� HQ� TXHVWLRQ� FRQVHUYH� GXUDQW� XQH�
DQQpH�� RX� MXVTX
j� VD� QRPLQDWLRQ� j� XQ� DXWUH� HPSORL�
IRQFWLRQQHO�� OHV� LQGHPQLWpV� HW� OHV� DYDQWDJHV� UHODWLIV� j�
O
HPSORL�IRQFWLRQQHO�TX
LO�D�RFFXSp��j�FRQGLWLRQ�TXH���

�� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� UpVXOWH� SDV� G
XQH�
VDQFWLRQ� GLVFLSOLQDLUH� GH� GHX[LqPH� GHJUp� RX� GH� OD�
VXVSHQVLRQ�GH�IRQFWLRQV�SRXU�IDXWH�JUDYH��

��O
LQWpUHVVp�D�XQH�DQFLHQQHWp�GH�GHX[�DQV�DX�PRLQV�GDQV�
O
HPSORL�IRQFWLRQQHO�FRQVLGpUp��

$UW�������/HV�DJHQWV�GpWDFKpV��LQWpJUpV�RX�UHFUXWpV�DXSUqV�
GH� O
RIILFH� QDWLRQDO� GH� O
DVVDLQLVVHPHQW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� DFTXLVH� DX� VHFWHXU� SXEOLF�� SHXYHQW� rWUH� FKDUJpV�
GHV�HPSORLV�IRQFWLRQQHOV�YLVpV�j�O
DUWLFOH���FL�GHVVXV�HW�GDQV�
OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� QRPLQDWLRQ� SDU� LQWpULP� DX[� HPSORLV�
IRQFWLRQQHOV�HVW�DWWULEXpH�SRXU�XQH�DQQpH�UHQRXYHODEOH�XQH�
VHXOH� IRLV��DX[�DJHQWV� UHPSOLVVDQW� OHV�FRQGLWLRQV�GpILQLHV�j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��7RXWHIRLV�� O
DQFLHQQHWp�UHTXLVH�
HVW�GLPLQXpH�G
XQH�DQQpH��

/
DJHQW�FKDUJp�G
XQ�HPSORL�IRQFWLRQQHO�SDU�LQWpULP�SHUoRLW�
OHV�LQGHPQLWpV�HW�OHV�DYDQWDJHV�DIIpUHQWV�j�O
HPSORL�IRQFWLRQQHO�
HQ�TXHVWLRQ��7RXWHIRLV��OHV�DJHQWV�FKDUJpV�G
XQ�LQWpULP�j�WLWUH�GH�

UHPSODFHPHQW� FRQWLQXHQW� j� EpQpILFLHU� GH� O
LQGHPQLWp� HW� GHV�
DYDQWDJHV�DIIpUHQWV�j�OHXU�IRQFWLRQ�LQLWLDOH��

$UW�� ��� �� /HV� DJHQWV� QDQWLV� G
HPSORLV� IRQFWLRQQHOV� j� OD�
GDWH�GH�SDUXWLRQ�GX�SUpVHQW�GpFUHW�FRQVHUYHQW�OHXUV�HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH� SUHPLHU� FL�GHVVXV�� QRQREVWDQW�
OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�����±�/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW�GH� OD�YRFDWLRQ�GHV�SDUFHOOHV�GH�WHUUH�
DJULFROH�FODVVpHV�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV�
GX�JRXYHUQRUDW�GH�6RXVVH��

/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����QRYHPEUH������� UHODWLYH�j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������
GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�
DJULFROHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������
GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH������HW�SDU�OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6RXVVH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

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

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�DJULFROH�GHV�
SDUFHOOHV�GH�WHUUH�REMHWV�GHV�WLWUHV�IRQFLHUV�Q���������������
������� ������� ������� ������� ������� ������� HW� �������
FRXYUDQW� XQH� VXSHUILFLH� GH� ��� KD� ��� DUHV�� VLVHV� j� OD�
GpOpJDWLRQ� GH�$NRXGD� GX� JRXYHUQRUDW� GH� 6RXVVH�� FODVVpHV�
GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� HW� LQGLTXpHV� VXU� OH� SODQ�
DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�HW�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����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL �


