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/RL� Q�� �������� GX� ��� MDQYLHU� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�IRUHVWLHU������

$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�� ��/
DUWLFOH� ��� OH� SDUDJUDSKH�SUHPLHU� GH�
O
DUWLFOH�����OH�SDUDJUDSKH���GH�O
DUWLFOH����HW�OHV�DUWLFOHV�����
�������������������������������������������� OH�SDUDJUDSKH�
SUHPLHU�GH�O
DUWLFOH������OHV�DUWLFOHV�������������������������
HW�����GX�FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL�Q� ������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q� ��������GX����PDUV������
SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV�
OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� VRQW� DEURJpV� HW�
UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX�� ��/HV� LQJpQLHXUV�HW� WHFKQLFLHQV�GHV�
IRUrWV� VRQW� FKDUJpV� GH� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� FRGH� HW� GH� VHV� WH[WHV� G
DSSOLFDWLRQ�� ,OV� HIIHFWXHQW�
OHXUV�DWWULEXWLRQV�VXU�WRXW�OH�WHUULWRLUH�QDWLRQDO��

$� FHW� HIIHW�� LOV� VRQW� FKDUJpV� GX� FRQWU{OH� GHV� WUDYDX[�
H[pFXWpV� VRXV� OHXU� UHVSRQVDELOLWp� HW� GHV� LQVSHFWLRQV�
SpULRGLTXHV�� GH� MRXU� FRPPH� GH� QXLW�� GDQV� OHV� SpULPqWUHV�
VRXPLV�j�OHXU�VXUYHLOODQFH�HW�GH�GUHVVHU�GHV�SURFqV�YHUEDX[�
G�PHQW� GDWpV� HW� VLJQpV� SRXU� WRXV� OHV� FULPHV� FRPPLV� GDQV�
FHV�SpULPqWUHV��

&HV�LQJpQLHXUV�HW�WHFKQLFLHQV�VRQW�KDELOLWpV�SDU�DUUrWp�GX�
PLQLVWUH�FKDUJp�GHV�IRUrWV��

$UWLFOH�����SDUDJUDSKH�SUHPLHU���QRXYHDX�����&HOXL�TXL�D�
GpIULFKp� RX� IDLW� GpIULFKHU� VDQV� DXWRULVDWLRQ� SUpDODEOH� HVW�
SXQL�G
XQH�DPHQGH�GH�����j������GLQDUV�SDU�KHFWDUH�GH�WHUUH�
GpIULFKpH��

$UWLFOH�����SDUDJUDSKH�����QRXYHDX�����4XLFRQTXH�D\DQW�
GpIULFKp� VDQV� DXWRULVDWLRQ� SUpDODEOH� XQH� WHUUH� VRXPLVH� DX�
UpJLPH�IRUHVWLHU�HVW�SXQL�G
XQH�DPHQGH�GH�����j������GLQDUV�
SDU�KHFWDUH�GH�WHUUH�GpIULFKpH��

$UWLFOH� ��� �QRXYHDX�� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV�
UHODWLYHV�DX[�GURLWV�G
XVDJH�HQ�WHUUDLQV�IRUHVWLHUV��OH�PLQLVWUH�
FKDUJp� GHV� IRUrWV� SHXW� DFFRUGHU� GHV� DXWRULVDWLRQV�
G
RFFXSDWLRQ� WHPSRUDLUH� HW� GHV� FRQFHVVLRQV� GX� GRPDLQH�
IRUHVWLHU� GH� O
(WDW� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH�
GpYHORSSHPHQW� V\OYR�SDVWRUDO�� G
H[HUFLFH� G
DFWLYLWpV� RX� GH�
UpDOLVDWLRQ� GH� SURMHWV� FRPSDWLEOHV� DYHF� OD� IRUrW� HW�
VDXYHJDUGDQW�VD�YRFDWLRQ�LQLWLDOH�HW�VD�GXUDELOLWp��

/D�GXUpH�PD[LPDOH�GH�O
RFFXSDWLRQ�WHPSRUDLUH�HVW�IL[pH�
j�FLQT�DQV�UHQRXYHODEOH�SDU�SpULRGHV�G
XQ�DQ��

/HV� RFFXSDWLRQV� WHPSRUDLUHV� VRQW� DFFRUGpHV� SDU�
DXWRULVDWLRQ�GX�PLQLVWUH� FKDUJp�GHV� IRUrWV� FRQIRUPpPHQW�j�
GHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�SULV�SDU�OXL��

/D� GXUpH�PD[LPDOH� GH� OD� FRQFHVVLRQ� HVW� IL[pH� j� WUHQWH�
DQV�UHQRXYHODEOH�SDU�SpULRGHV�GH�FLQT�DQV��

/H�FRQWUDW�GH�FRQFHVVLRQ�HVW�pWDEOL�HQWUH� OH�EpQpILFLDLUH�
HW�OH�PLQLVWUH�FKDUJp�GHV�IRUrWV��/HV�FRQGLWLRQV�HW�OHV�UqJOHV�
WHFKQLTXHV� G
H[SORLWDWLRQ� VRQW� IL[pHV� FRQIRUPpPHQW� j� XQ�
FDKLHU�GHV�FKDUJHV�MRLQW�DX�FRQWUDW��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� G pSXWpV� GDQV� VD�
VpDQFH�GX����MDQYLHU�������

/H� FRQWUDW� GH� FRQFHVVLRQ� HW� OH� FDKLHU� GHV� FKDUJHV� VRQW�
DSSURXYpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�IRUrWV��

/HV�GLVSRVLWLRQV�UHODWLYHV�j�O
DOLpQDWLRQ�GHV�SURGXLWV�GHV�
IRUrWV� GX� GRPDLQH� SXEOLF� IRUHVWLHU� GH� O
(WDW� SUpYX� SDU� OH�
SUpVHQW� FRGH� QH� V
DSSOLTXHQW� SDV� DX[� SURGXLWV� REMHW� G
XQH�
RFFXSDWLRQ�WHPSRUDLUH�RX�G
XQH�FRQFHVVLRQ��

$UWLFOH�����QRXYHDX����/HV�UHGHYDQFHV�GXHV�DX�WLWUH�GHV�
DXWRULVDWLRQV� G
RFFXSDWLRQ� WHPSRUDLUH� HW� GHV� FRQFHVVLRQV��
IL[pHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�
GH�EDX[�UXUDX[��VRQW�YHUVpHV�DX�WUpVRU��

/HV�RFFXSDWLRQV�WHPSRUDLUHV�GpFODUpHV�G
XWLOLWp�SXEOLTXH�

VRQW�GLVSHQVpHV�GX�SDLHPHQW�GHVGLWHV�UHGHYDQFHV��

/D� OLVWH� GHV� RFFXSDWLRQV� WHPSRUDLUHV� GpFODUpHV� G
XWLOLWp�
SXEOLTXH�HVW�IL[pH�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�
GHV�IRUrWV�HW�GHV�ILQDQFHV��

6RQW� pJDOHPHQW� GLVSHQVpV� GX� SDLHPHQW� GH� FHV�
UHGHYDQFHV�� OHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�SRXU�OD�UpDOLVDWLRQ�GHV�
SURMHWV� HW� GHV� DFWLYLWpV� SUpYXV� SDU� O
DUWLFOH� ��� GX� SUpVHQW�
FRGH��

$UWLFOH������QRXYHDX����/HV�FULPHV�SUpYXV�SDU�OH�SUpVHQW�
FRGH� VRQW� FRQVWDWpV� HW� OHV� HQTXrWHV� \� UHODWLYHV� VRQW�
HIIHFWXpHV�SDU�OHV�DJHQWV�GH�OD�SROLFH�MXGLFLDLUH�YLVpV�SDU�OHV�
QXPpURV� �������� HW� �� GH� O
DUWLFOH� ��� GX� FRGH� GH� SURFpGXUH�
SpQDOH�HW�SDU�OHV�LQJpQLHXUV�HW�WHFKQLFLHQV�IRUHVWLHUV�YLVpV�j�
O
DUWLFOH���GX�SUpVHQW�FRGH��

3RXU�OHV�FULPHV�GH�FKDVVH�HW�RXWUH�OHV�DJHQWV�VXVYLVpV��OD�
FRQVWDWDWLRQ� HVW� HIIHFWXpH� SDU� OHV� DJHQWV� GX� FRQWU{OH�
pFRQRPLTXH�HW�SDU�OHV�DJHQWV�GX�PLQLVWqUH�FKDUJp�GHV�IRUrWV�
KDELOLWpV�HW�GpVLJQpV�j�FHW�HIIHW�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�
GHV�IRUrWV��

$UWLFOH������QRXYHDX����/H�PLQLVWUH�FKDUJp�GHV�IRUrWV�HVW�
DXWRULVp�j�WUDQVLJHU��DYDQW�OH�MXJHPHQW�GpILQLWLI��DX�VXMHW�GHV�
FULPHV�SUpYXHV�HW�UpSULPpHV�SDU�OH�SUpVHQW�FRGH��

/D� WUDQVDFWLRQ� DSUqV� VRQ� H[pFXWLRQ� pWHLQW� O
DFWLRQ�
SXEOLTXH��

7RXWHIRLV�� OD� WUDQVDFWLRQ� QH� V
pWHQG� SDV� DX[� FDV� GHV�
UpFLGLYHV�� GHV� FULPHV� JUDYHV� YLVpV� j� O
DUWLFOH� ���� �ELV�� GX�
SUpVHQW� FRGH�� (OOH� QH� V
pWHQG� SDV� DXVVL� HQ� FDV� GH� EpQpILFH�
G
XQH� WUDQVDFWLRQ� DX� FRXUDQW� GHV� GHX[� DQQpHV� SUpFpGDQW� OH�
QRXYHDX�FULPH��

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GH� OD� OpJLVODWLRQ� SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GX� WHUULWRLUH� GH� OD�5pSXEOLTXH�� OH�
PLQLVWUH� FKDUJp�GHV� IRUrWV�SHXW��SDU� DUUrWp�HW�GDQV� OHV� OLPLWHV�
TX
LO�IL[H��GpOpJXHU�OHV�DWWULEXWLRQV�UHODWLYH�j�OD�FRQFOXVLRQ�GHV�
WUDQVDFWLRQV� DX� FKDUJp� GH� OD� GLUHFWLRQ� GHV� IRUrWV� HW� DX[�
FRPPLVVDLUHV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��

$UWLFOH����� �QRXYHDX�� ��/D�FKDVVH�YLVH� O
pTXLOLEUH�HQWUH�
OHV� DQLPDX[� VDXYDJHV�� OH� FRXYHUW� YpJpWDO� HW� OHV� DFWLYLWpV�
KXPDLQHV��

$� FHW� HIIHW�� OHV� FKDVVHXUV� VRQW� WHQXV� G
H[HUFHU� FHWWH�
DFWLYLWp� DYHF� UDWLRQDOLWp� HW� UHVSRQVDELOLWp� HW� GH� FRQVHUYHU�
O
pTXLOLEUH�HW�OD�GXUDELOLWp�GHV�pFRV\VWqPHV��

/D�FKDVVH�FRQVLVWH�HQ�OD�UHFKHUFKH��OD�SRXUVXLWH��OH�WLU�RX�
OD� FDSWXUH� GHV� DQLPDX[� YLYDQWV� j� O
pWDW� VDXYDJH� HW�
GpQRPPpV�JLELHU��

/HV� LQVWUXPHQWV� GH� FKDVVH� DXWRULVpV� VRQW� OHV� IXVLOV� GH�
FKDVVH�� OHV� RLVHDX[� UDSDFHV� HW� OHV� FKLHQV� GUHVVpV� SRXU� OD�
FDSWXUH�GX�JLELHU��
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/HV� WHUULWRLUHV� GH� FKDVVH� VRQW� GHV� WHUUDLQV� VSpFLDOHPHQW�

DPpQDJpV� SRXU� O
H[HUFLFH� GH� OD� FKDVVH� FRQIRUPpPHQW� j� XQ�

FDKLHU� GHV� FKDUJHV� QRWDPPHQW� OHXU� VXSHUILFLH�� OHV� HVSqFHV�

GH�JLELHU�\�H[LVWDQW�HW�OHV�GLIIpUHQWV�WUDYDX[�G
DPpQDJHPHQW�

j�HIIHFWXHU��

/D� SULVH� GH� YXH� GHV� DQLPDX[� VDXYDJHV� SURWpJpV� GDQV�

OHXU� PLOLHX� QDWXUHO� SDU� GHV� DSSDUHLOV� SKRWRJUDSKLTXHV� HW�

FLQpPDWRJUDSKLTXHV�HVW�pJDOHPHQW�FRQVLGpUpH�FKDVVH��

&HWWH�FKDVVH�HVW�RUJDQLVpH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�

GHV�IRUrWV��

$UWLFOH� ���� �QRXYHDX�� �� /HV� FRQGLWLRQV� G
H[HUFLFH� GH� OD�

FKDVVH�� OHV� HVSqFHV� GH� JLELHU�� OHV� GDWHV� G
RXYHUWXUH� HW� GH�

IHUPHWXUH�GH�OD�FKDVVH�HW�OHV�UpVHUYHV�GDQV�OHVTXHOOHV�OD�FKDVVH�

HVW� LQWHUGLWH� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV�

IRUrWV�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�

HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU��&HW�DUUrWp�HVW�SXEOLp�TXLQ]H�

MRXUV�DX�PRLQV�DYDQW�OD�GDWH�G
RXYHUWXUH�GH�OD�FKDVVH��

/D�FKDVVH��OD�FDSWXUH��OD�GpWHQWLRQ��OD�FRPPHUFLDOLVDWLRQ��

O
H[SRUWDWLRQ� HW� O
LPSRUWDWLRQ� GHV� DQLPDX[� QRQ� YLVpV� SDU�

O
DUUrWp� HQ� TXHVWLRQ� VRQW� LQWHUGLWHV� VDXI� DXWRULVDWLRQ�

H[FHSWLRQQHOOH�GX�PLQLVWUH�FKDUJp�GHV�IRUrWV�DX[�ILQV�GH� OD�

UHFKHUFKH�VFLHQWLILTXH��GH�OD�VDQWp�DQLPDOH��GH�OD�UpDOLVDWLRQ�

GH�SDUFV�DQLPDOLHUV�SXEOLFV��GH�FHQWUHV�G
pOHYDJH�G
DQLPDX[�

VDXYDJHV� FRQIRUPpPHQW� j� O
DUWLFOH� ����GX�SUpVHQW� FRGH�RX�

GDQV� OH� FDGUH� GHV� pFKDQJHV� DYHF� OHV� pWDEOLVVHPHQWV� \�

DIIpUHQWV��

$UWLFOH������QRXYHDX����6RQW�VDLVLV���

��OHV�PR\HQV�GH�WUDQVSRUW�GH�WRXWH�QDWXUH�XWLOLVpV�SRXU�OD�

SRXUVXLWH�RX�OD�FKDVVH��

��OHV�ILOHWV��OHV�ODFHWV��OHV�FROOHWV��OHV�SLqJHV��OHV�WUDSSHV��

OHV� DVVRPPRLUV�� OHV� IURQGHV�HW� WRXV� OHV� LQVWUXPHQWV�XWLOLVpV�

SDU�OD�SRXUVXLWH�RX�OD�FKDVVH�RX�DEDQGRQQpV�DSUqV�XVDJH�RX�

WURXYpV� HQ� SRVVHVVLRQ� GX� FRQWUHYHQDQW� HQ� GHKRUV� GH� VRQ�

GRPLFLOH��

�� OHV� DUPHV� DEDQGRQQpHV� HW� FHOOHV� GRQW� OH� SRUW� HVW� QRQ�

DXWRULVp��

$UWLFOH������QRXYHDX�� ��4XLFRQTXH�TXL�FRQWUHYLHQW�DX[�

GLVSRVLWLRQV�GHV�DUWLFOHV������������������������������������

������������������������HW�����GX�SUpVHQW�FRGH�HVW�SXQL�G
XQ�

HPSULVRQQHPHQW� GH� ��� MRXUV� j� �� PRLV� HW� G
XQH� DPHQGH�

DOODQW�GH�����j������GLQDUV��

&HV� SHLQHV� VRQW� SRUWpHV� DX� GRXEOH� HW� O
DXWRULVDWLRQ� GH�

FKDVVH� HVW� UHWLUpH� SRXU� FLQT� DQV� GDQV� OH� FDV� R�� OHV� FULPHV�

JUDYHV� YLVpV� j� O
DUWLFOH� ���� �ELV�� GX� SUpVHQW� FRGH� VRQW�

FRPPLV��

/D�SXQLWLRQ�YLVpH�DX�SDUDJUDSKH�SUHPLHU�GH�FHW�DUWLFOH�HVW�

DSSOLFDEOH� j� TXLFRQTXH� D\DQW� SUpPpGLWp� OD� IXLWH� DSUqV� DYRLU�

pWp�DSSUpKHQGp�HQ�WUDLQ�GH�FRPPHWWUH�XQ�FULPH�GH�FKDVVH��

$UWLFOH������QRXYHDX����(Q�FDV�GH�UpFLGLYH��OH�PD[LPXP�

GH�OD�SHLQH�GH�SULVRQ�HW�GH�O
DPHQGH�HW�OH�UHWUDLW�GpILQLWLI�GH�

O
DXWRULVDWLRQ�GH�FKDVVH�VRQW�WRXMRXUV�SURQRQFpV��

$UWLFOH������QRXYHDX����/HV�DXWHXUV�GHV�FULPHV�YLVpV�DX[�

DUWLFOHV������ELV�������HW�����GX�SUpVHQW�FRGH�VRQW�SULYpV�GH�

O
DXWRULVDWLRQ�GH�SRUW�G
DUPH�SHQGDQW�FLQT�DQV��

$UWLFOH� ���� �� SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ��'DQV� OH�

FDV� R�� XQ� FULPH� GH� FKDVVH� HVW� FRPPLV� HQ� GHKRUV� GH� OD�

SpULRGH�GH�FKDVVH�SUpYXH�SDU� O
DUWLFOH�����GX�SUpVHQW�FRGH��

OH�WULEXQDO�SURQRQFH�OD�VDLVLH�GHV�LQVWUXPHQWV�GH�FKDVVH�GRQW�

O
XVDJH�HVW�SURKLEp�\�FRPSULV�OHV�PR\HQV�GH�WUDQVSRUW�HW�OHV�

DUPHV�HW� OHXU� OLTXLGDWLRQ�DX�SURILW�GX� WUpVRU�SXEOLF�RX� OHXU�

GHVWUXFWLRQ�V
LOV�VRQW�KRUV�G
XVDJH��

$UWLFOH������QRXYHDX����$ILQ�GH�SUpVHUYHU�OH�SDWULPRLQH�
QDWLRQDO� ELRORJLTXH� HW� VDXYHJDUGHU� OD� IDXQH� HW� OD� IORUH�
VDXYDJHV�SURWpJpHV��LO�HVW�LQWHUGLW�GH���

�� FKDVVHU�� GpWUXLUH�� FDSWXUHU�� HQOHYHU�� WUDQVSRUWHU��
HPEDXPHU�� GRQQHU��PHWWUH� HQ�YHQWH�� YHQGUH�RX� DFKHWHU� OHV�
DQLPDX[�VDXYDJHV� UDUHV�HW�HQ�YRLH�GH�GLVSDULWLRQ�DLQVL�TXH�
OHXUV�RHXIV��QLGV��FRXYpHV�HW�SHWLWV�VDXI�DXWRULVDWLRQ�VSpFLDOH�
GX�PLQLVWUH�FKDUJp�GHV�IRUrWV��

�� GpWUXLUH� OHV� VLWHV� SHUPHWWDQW� O
pWXGH� GH� O
KLVWRLUH� GH� OD�

WHUUH�HW�GHV�rWUHV�YLYDQWV��

�� GpWUXLUH� OHV� HVSqFHV� YpJpWDOHV� UDUHV� RX� HQ� YRLH� GH�
GLVSDULWLRQ�� FRXSHU�� PXWLOHU�� DUUDFKHU�� FXHLOOLU�� HQOHYHU��
FKDUJHU��WUDQVSRUWHU��GRQQHU��PHWWUH�HQ�YHQWH�RX�DFKHWHU�OHV�
HVSqFHV�YpJpWDOHV� UDUHV�RX�HQ�YRLH�GH�GLVSDULWLRQ�DLQVL�TXH�
OHXUV�IUXLWV�HQWLHUV�RX�HQ�PRUFHDX[��

$UWLFOH������QRXYHDX����/D�OLVWH�GH�OD�IDXQH�HW�GH�OD�IORUH�
VDXYDJHV�UDUHV�HW�HQ�YRLH�GH�GLVSDULWLRQ�HVW�IL[pH�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GHV�IRUrWV��

$UWLFOH� ���� �QRXYHDX�� �� 7RXWH� SHUVRQQH� GpWHQDQW��
WUDQVSRUWDQW� RX�PHWWDQW� HQ� YHQWH� GHV� VSpFLPHQV� RX� SDUWLHV�
GH�VSpFLPHQV�GH�OD�IDXQH�HW�GH�OD�IORUH�VDXYDJHV�UDUHV�HW�HQ�
YRLH�GH�GLVSDULWLRQ��TX
LOV�VRLHQW�FXOWLYpV�RX�pOHYpV�GDQV�VHV�
MDUGLQV�� SpSLQLqUHV� RX� HQFORV�� GRLW� SURXYHU� OHXU� RULJLQH� j�
FKDTXH�GHPDQGH��

$UWLFOH� ���� �QRXYHDX�� �� /HV� UpJLRQV� RX� VHFWLRQV� GH�

UpJLRQV� QDWXUHOOHV� GRQW� LO� LPSRUWH� SRXU� GHV� UDLVRQV�

QDWXUHOOHV�� HQYLURQQHPHQWDOHV�� VFLHQWLILTXHV�� FXOWXUHOOHV��

pGXFDWLYHV�� UpFUpDWLYHV� RX� HVWKpWLTXHV�� GH� PDLQWHQLU� GDQV�

OHXU� pWDW� QDWXUHO�� SHXYHQW� rWUH� pULJpHV� HQ� SDUFV� QDWLRQDX[��

UpVHUYHV�QDWXUHOOHV�RX�IRUrWV�UpFUpDWLYHV��

&HV� SDUFV�� UpVHUYHV� HW� IRUrWV� UpFUpDWLYHV� VRQW� FUppV� SDU�

GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GHV�IRUrWV�TXL�

IL[H�OHXU�RUJDQLVDWLRQ�HW�OHXUV�PRGDOLWpV�GH�JHVWLRQ��

8QH�UHGHYDQFH�G
HQWUpH�HVW�GXH�SRXU�OHV�SDUFV�QDWLRQDX[��

OHV� UpVHUYHV� QDWXUHOOHV� HW� OHV� IRUrWV� UpFUpDWLYHV� GRQW� OH�

PRQWDQW�HVW�IL[p�SDU�OHV�WH[WHV�UHODWLIV�j�OHXU�FUpDWLRQ��

$UWLFOH������QRXYHDX�� ��4XLFRQTXH�TXL�FRQWUHYLHQW�DX[�

GLVSRVLWLRQV�GHV�DUWLFOHV������������������������������HW�����

GX�SUpVHQW�FRGH�HVW�SXQL�G
XQ�HPSULVRQQHPHQW�GH����MRXUV�j�

��PRLV�HW�G
XQH�DPHQGH�DOODQW�GH������j�������GLQDUV��

$UWLFOH������QRXYHDX�� ��4XLFRQTXH�TXL�FRQWUHYLHQW�DX[�

GLVSRVLWLRQV�GHV�DUWLFOHV����������HW�����GX�SUpVHQW�FRGH�HVW�

SXQL�G
XQ�HPSULVRQQHPHQW�G
XQ�PRLV�j�XQH�DQQpH�HW�G
XQH�

DPHQGH�DOODQW�GH�������j��������GLQDUV��

$UW�� ��� �� /
DUWLFOH� ���� GX� FRGH� IRUHVWLHU� HVW� FRPSOpWp�

FRPPH�VXLW���

/D� FRPPHUFLDOLVDWLRQ� HW� OD�PLVH� j� OD� FRQVRPPDWLRQ�GH�

FHUWDLQHV�HVSqFHV�GH�JLELHU�GDQV�OHV�UHVWDXUDQWV�HW�OHV�K{WHOV�

VRQW�pJDOHPHQW�LQWHUGLWHV�SHQGDQW�OHXU�SpULRGH�GH�FKDVVH��



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

&HV� HVSqFHV� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp�
GHV�IRUrWV��

$UW�� ��� �� /H� SUHPLHU� WLUHW� GH� O
DUWLFOH� ���� GX� FRGH�
IRUHVWLHU�HVW�PRGLILp�FRPPH�VXLW���

��OHV�PR\HQV�GH�WUDQVSRUW�GH�WRXWH�QDWXUH�XWLOLVpV�SRXU�OD�
SRXUVXLWH�RX�OD�FKDVVH��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� FRGH� IRUHVWLHU� XQ� DUWLFOH� ����
�ELV��OLEHOOp�FRPPH�VXLW���

$UWLFOH� ���� �ELV�� �� /HV� FULPHV� VXLYDQWV� VRQW� FRQVLGpUpV�
JUDYHV�HW�QRQ�VXVFHSWLEOHV�GH�WUDQVDFWLRQ��

��� OHV� LQFHQGLHV� UpVXOWDQW� GH� O
LQREVHUYDWLRQ�� SDU� OHXUV�
DXWHXUV��GHV�GLVSRVLWLRQV�GH�OD�VHFWLRQ���GX�FKDSLWUH�9,,,�GX�
WLWUH�,�GX�SUpVHQW�FRGH��

��� OHV� FULPHV�GH� ODERXU��GH�GpIULFKHPHQW��GH�FRXSH�GHV�
DUEUHV� HW� GH� SkWXUH� FRPPLV�GDQV� OHV� ]RQHV�GH� IL[DWLRQ�GHV�
GXQHV� FUppHV� SDU� GpFUHW� FRQIRUPpPHQW� j� O
DUWLFOH� ���� GX�
SUpVHQW�FRGH��

��� OHV� FULPHV� GH� GpIULFKHPHQW� GHV� IRUrWV� HW� GHV� QDSSHV�
DOIDWLqUHV��

��� OHV� LQFHQGLHV�� OD� FKDVVH�� O
H[SORLWDWLRQ� DJULFROH��
LQGXVWULHOOH� HW� FRPPHUFLDOH�� OH� SDUFRXUV�� O
H[WUDFWLRQ� GHV�
PDWpULDX[�� O
DEDQGRQ� GHV� DQLPDX[� GRPHVWLTXHV� HW� OHV�
GpIULFKHPHQWV�GH�OD�IRUrW�FRPPLV�GDQV�OHV�SDUFV�QDWLRQDX[�RX�
OHV�UpVHUYHV�QDWXUHOOHV�RX�OHV�IRUrWV�UpFUpDWLYHV�RX�OHV�UpVHUYHV�
GH�FKDVVH��

���OD�FKDVVH��OD�GHVWUXFWLRQ��OD�GpWHQWLRQ��OD�YHQWH��OH�GRQ�

HW� O
DFKDW� GHV� HVSqFHV� GH� OD� IDXQH� HW� GH� OD� IORUH� VDXYDJHV�

UDUHV�HW�HQ�YRLH�GH�GLVSDULWLRQ��

���OD�FKDVVH�HQ�GHKRUV�GH�VD�SpULRGH�G
RXYHUWXUH�OpJDOH��

���OD�FKDVVH�SHQGDQW�OD�QXLW�HW�OD�WRPEpH�GH�OD�QHLJH��

��� O
XVDJH� GHV� LQVWUXPHQWV� HW� pTXLSHPHQWV� YLVpV� j�

O
DUWLFOH�����GX�SUpVHQW�FRGH�SRXU�OD�FKDVVH�RX�OD�SRXUVXLWH��

��� OH� FRPPHUFH� GX� JLELHU� VpGHQWDLUH� HW� GH� OD� IDXQH�

VDXYDJH� HW� HQ� YRLH� GH� GLVSDULWLRQ� FRQWUDLUHPHQW� j� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

1H� VRQW� SDV� pJDOHPHQW� VXVFHSWLEOHV� GH� WUDQVDFWLRQ�� OHV�

FULPHV�SUpYXV�SDU�OHV�DUWLFOHV����������������������HW�����GX�

SUpVHQW�FRGH��

$UW�� ��� �� /
LQWLWXOp� GH� OD� VHFWLRQ� �� GX� FKDSLWUH�9,,,� GX�

WLWUH�,�GX�FRGH�IRUHVWLHU�HVW�PRGLILp�FRPPH�VXLW���

�'HV� RFFXSDWLRQV� WHPSRUDLUHV� HW� GHV� FRQFHVVLRQV� GX�

GRPDLQH�IRUHVWLHU�GH�O
(WDW���

$UW�� ��� �� /HV� WHUPHV� �GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV�� HW�

�GLUHFWHXU� JpQpUDO� GHV� IRUrWV�� SUpYXV� SDU� OH� FRGH� IRUHVWLHU�

VRQW� UHPSODFpV� SDU� �PLQLVWqUH� FKDUJp� GHV� IRUrWV�� HW�

�PLQLVWUH�FKDUJp�GHV�IRUrWV���

$UW�������/HV�DUWLFOHV��������HW����GX�FRGH�IRUHVWLHU�VRQW�

DEURJpV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MDQYLHU�������
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��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�SRUWDQW�PRGLILFDWLRQ�GH�TXHOTXHV�GLVSRVLWLRQV�GX�

FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��
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�� $YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�O
(WDW�GX�.RZHwW�UHODWLYH�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�

UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV��
� � �
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�� �/HV�WH[WHV�VRQW�SXEOLpV�XQLTXHPHQW�HQ�ODQJXH�DUDEH���


