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/RL� Q�� �������� GX� ��� IpYULHU� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�GH�FUpGLW�FRQFOXH��OH�
���QRYHPEUH�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� O
DJHQFH� IUDQoDLVH� GH� GpYHORSSHPHQW� SRXU� OH�
ILQDQFHPHQW�GH�OD�GHX[LqPH�HW�WURLVLqPH�WUDQFKHV�
GX�SURJUDPPH�GH�ORJHPHQWV�VRFLDX[������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYpH��OD�FRQYHQWLRQ�GH�FUpGLW��
DQQH[pH�j�OD�SUpVHQWH�ORL��FRQFOXH�j�7XQLV��OH����QRYHPEUH�
������ HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� O
DJHQFH� IUDQoDLVH�
GH�GpYHORSSHPHQW�� UHODWLYH�j� O
RFWURL�j� OD�7XQLVLH�G
XQ�SUrW�
G
XQ� PRQWDQW� GH� WUHQWH� PLOOLRQV� TXDWUH� FHQW� TXDWUH� YLQJW�
PLOOH� ������������� HXURV�� SRXU� OH� ILQDQFHPHQW� GH� OD�
GHX[LqPH�HW�WURLVLqPH�WUDQFKHV�GX�SURJUDPPH�GH�ORJHPHQWV�
VRFLDX[��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����IpYULHU�������

�

�

/RL� Q�� �������� GX� ��� IpYULHU� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GX�VHFWHXU�GHV�PpWLHUV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU� �� /D� SUpVHQWH� ORL� D� SRXU� REMHW�
G¶RUJDQLVHU�OH�VHFWHXU�GHV�PpWLHUV��GH�OH�GpYHORSSHU�HW�GH�OH�
SURPRXYRLU�HQ�YXH�G¶LQFLWHU�O¶LQYHVWLVVHPHQW�HW�O¶HPSORL�HW�
G¶DPpOLRUHU� OD� FRPSpWLWLYLWp� GHV� DFWLYLWpV� GH� PpWLHUV� GH�
IDoRQ� j� FRQWULEXHU� j� OD� FURLVVDQFH� GX� U\WKPH� GH�
GpYHORSSHPHQW�FRQIRUPpPHQW�DX[�RULHQWDWLRQV�JpQpUDOHV�GH�
GpYHORSSHPHQW��

$UW�� ��� �� $X� VHQV� GH� OD� SUpVHQWH� ORL�� OH� VHFWHXU� GHV�
PpWLHUV� FRPSUHQG� OHV� DFWLYLWpV� GH� SHWLWV� PpWLHUV� HW� GH�
O¶DUWLVDQDW� H[HUFpHV� SDU� XQ� DUWLVDQ� RX� GDQV� OH� FDGUH� G¶XQH�
HQWUHSULVH�GH�PpWLHU�FRQIRUPpPHQW�j�OD�GpILQLWLRQ�FLWpH�DX[�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL� HW� FH� G¶XQH� IDoRQ�
SULQFLSDOH�HW�SHUPDQHQWH��j�WLWUH�SURIHVVLRQQHO�RX�GX�IDLW�GH�
O¶XVDJH��HQ�YXH�G¶HQ�WLUHU�XQ�JDLQ��

/D� OLVWH� GHV� DFWLYLWpV� GH� SHWLWV�PpWLHUV� HW� GH� O¶DUWLVDQDW�
HVW�IL[pH�SDU�GpFUHW��

$UW�������/HV�DFWLYLWpV�GH�PpWLHUV�VRQW�H[HUFpHV�HQ�WRXWH�
OLEHUWp� FRQIRUPpPHQW� j� O¶XVDJH� SURIHVVLRQQHO� WRXW� HQ�
UHVSHFWDQW� OD� OpJLVODWLRQ� HQ� YLJXHXU� QRWDPPHQW� GDQV� OHV�
GRPDLQHV� GH� OD� FRQFXUUHQFH�� GHV� SUL[�� GH� OD� SURWHFWLRQ� GX�
FRQVRPPDWHXU��GH�OD�VDQWp�HW�GH�OD�VpFXULWp�SURIHVVLRQQHOOH��
GH�OD�FRXYHUWXUH�VRFLDOH��GH�O¶DPpQDJHPHQW�WHUULWRULDO�HW�GH�
O¶XUEDQLVPH��

/¶H[HUFLFH�GHV�DFWLYLWpV�GH�PpWLHUV�SDU�GHV�pWUDQJHUV�HVW�
VRXPLV�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� �� � $X� VHQV� GH� OD� SUpVHQWH�� ORL� HVW� FRQVLGpUpH�
DUWLVDQ�� WRXWH� SHUVRQQH� SK\VLTXH� H[HUoDQW� SRXU� VRQ� SURSUH�
FRPSWH�XQH�DFWLYLWp�GH�PpWLHU�DX�VHQV�GH�O¶DUWLFOH���VXVYLVp��

$UW�� ��� �� � $X� VHQV� GH� OD� SUpVHQWH� ORL�� HVW� FRQVLGpUpH�
HQWUHSULVH� GH� PpWLHU�� � WRXWH� SHUVRQQH� PRUDOH� H[HUoDQW�
O¶DFWLYLWp�GH�PpWLHU�DX�VHQV�GH� O¶DUWLFOH���GH� OD�SUpVHQWH� ORL�
VRXV�IRUPH�GH�FRRSpUDWLYH�RX�GH�VRFLpWp�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV���

1¶HVW�SDV�FRQVLGpUpH�FRPPH�HQWUHSULVH�GH�PpWLHUV��SRXU�
OHV� DFWLYLWpV� GH� SHWLWV� PpWLHUV�� WRXWH� HQWUHSULVH� D\DQW� OD�
IRUPH�GH�VRFLpWp�DQRQ\PH��

$UW�������,O�SHXW�rWUH�FUpp�XQH�VHXOH�HQWUHSULVH�GH�PpWLHU�
RX� SOXVLHXUV�� SRXU� OD� PrPH� DFWLYLWp� RX� SRXU� GHV� DFWLYLWpV�
GLIIpUHQWHV�� SRXUYXH� TX¶LO� VRLW� GpVLJQp� XQ� GLULJHDQW�
WHFKQLTXH�SRXU�FKDTXH�HQWUHSULVH��

$UW�� ��� �� ,O� IDXW� REOLJDWRLUHPHQW� TXH� O¶DUWLVDQ� � RX� OH�
GLULJHDQW�WHFKQLTXH�DLW�OD�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�SRXU�
SRXYRLU� V¶DGRQQHU� j� FHUWDLQHV� DFWLYLWpV� GRQW� OD� OLVWH� HVW�
DUUrWpH�SDU�OH�GpFUHW�FLWp�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL���

/D� TXDOLILFDWLRQ� HVW� DWWHVWpH� SDU� XQ� GLSO{PH�
G¶HQVHLJQHPHQW�RX�XQ�GLSO{PH�GH�ILQ�GH�IRUPDWLRQ�GDQV�OD�
VSpFLDOLWp� GH� PpWLHU� FRQFHUQpH� RX� SDU� XQ� GLSO{PH�
pTXLYDOHQW�� /HGLW� GLSO{PH� HVW� GpOLYUp� SDU� XQ� pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW� RX� GH� IRUPDWLRQ� SXEOLF� RX� SULYp� FUpp�
FRQIRUPpPHQW�DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU��

(Q�FDV�GH�QRQ�GLVSRQLELOLWp�GH�O¶XQ�GHV�GLSO{PHV�FLWpV�DX�
SDUDJUDSKH�SUHPLHU� GX�SUpVHQW� DUWLFOH�� O¶LQWpUHVVp�SHXW� rWUH�
VRXPLV� j� XQ� WHVW� DILQ� GH� MXVWLILHU� FHWWH� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH�� /H� WHVW� HVW� RUJDQLVp� j� FHW� HIIHW� SDU� OHV�
VWUXFWXUHV� FRPSpWHQWHV� UHOHYDQW� GX� 0LQLVWUH� FKDUJp� GX�
VHFWHXU�HW�GX�0LQLVWUH�FKDUJp�GH�OD�IRUPDWLRQ��

/HV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� G¶RUJDQLVDWLRQ� GX� WHVW�
SURIHVVLRQQHO� VRQW� IL[pHV� SDU� DUUrWp� FRQMRLQW� GX� 0LQLVWUH�
FKDUJp�GX�VHFWHXU�HW�GX�0LQLVWUH�FKDUJp�GH�OD�IRUPDWLRQ��

$UW����� �� �/¶DFWLYLWp�GH�PpWLHU�HVW�H[HUFpH�GDQV�XQ� ORFDO�
DPpQDJp�j�FHW�HIIHW�RX��OH�FDV�pFKpDQW��GDQV�XQ�ORFDO�j�XVDJH�
G¶KDELWDWLRQ� FRQIRUPpPHQW� j� O¶XVDJH� GH� OD� SURIHVVLRQ� WRXW�
HQ� UHVSHFWDQW� OD� OpJLVODWLRQ�HW� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�
QRWDPPHQW� GDQV� OH� GRPDLQH� GH� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW�HW�OD�SUpVHUYDWLRQ�GH�OD�VDQWp��

ORLV�
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$UW�� ��� �� /HV� DUWLVDQV� HW� OHV� HQWUHSULVHV� GH� PpWLHUV�
GRLYHQW� UHVSHFWHU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� GDQV� OH� GRPDLQH� G¶pWLTXHWDJH� GHV� SURGXLWV� HW� GHV�
PDWLqUHV�TX¶LOV�SURGXLVHQW��GHV�VHUYLFHV�DSUqV�YHQWH�HW�GH�OD�
JDUDQWLH��,OV�GRLYHQW�DXVVL�UHVSHFWHU�OHV�QRUPHV�GH�TXDOLWp�HW�
GH�FRQIRUPLWp�HQ�YLJXHXU��

$UW�� ���� �� /HV� DUWLVDQV� HW� OHV� HQWUHSULVHV� GH� PpWLHUV�
GRLYHQW� SURFpGHU� j� XQH� GpFODUDWLRQ� DXSUqV� GHV� DXWRULWpV�
WHUULWRULDOHPHQW�FRPSpWHQWHV��

$UW�� ���� �� /H� 0LQLVWqUH� FKDUJp� GX� VHFWHXU� GHV� PpWLHUV�
DVVXUH� OD� WHQXH� G¶XQ� UpSHUWRLUH� SRXU� OHV� DUWLVDQV� HW� OHV�
HQWUHSULVHV� GH�PpWLHUV� FRQWHQDQW� OHV� GRQQpHV� ILJXUDQW� GDQV�
OD�GpFODUDWLRQ��

/HV� UqJOHV� UHODWLYHV�j� OD� WHQXH�GX� UpSHUWRLUH�VRQW� IL[pHV�
SDU�GpFUHW��

&+$3,75(�,,�

'HV�SHWLWV�PpWLHUV�

$UW��������$X�VHQV�GH�OD�SUpVHQWH�ORL��VRQW�UpSXWpHV�SHWLWV�
PpWLHUV�� WRXWHV� DFWLYLWpV� GH� SURGXFWLRQ�� GH� WUDQVIRUPDWLRQ��
GH� UpSDUDWLRQ� RX� GH� SUHVWDWLRQ� GH� VHUYLFHV� HVVHQWLHOOHPHQW�
PDQXHOOHV��

$UW��������/H�QRPEUH�G¶HPSOR\pV�DXSUqV�GH�O¶DUWLVDQ�RX�
GH�O¶HQWUHSULVH�GH�PpWLHU�QH�SHXW�H[FpGHU�TXLQ]H�SHUVRQQHV�
LQGpSHQGDPPHQW�GX�FKHI�GH�O¶HQWUHSULVH�HW�GHV�PHPEUHV�GH�
VD�IDPLOOH�FRPSRVpH�GHV�DVFHQGDQWV��GHV�GHVFHQGDQWV�HW�GX�
FRQMRLQW��

&HW� HIIHFWLI� SHXW� rWUH� GpSDVVp� SRXU� FH� TXL� HVW� GH�
FHUWDLQHV�DFWLYLWpV�GH�VHUYLFHV�VXU�GpURJDWLRQ�DFFRUGpH�SDU�OH�
0LQLVWUH�FKDUJp�GX�VHFWHXU��

$UW�� ���� �� &HUWDLQHV� DFWLYLWpV� GH� SHWLWV�PpWLHUV� SHXYHQW�
rWUH� RUJDQLVpHV� SDU� GHV� FDKLHUV� GHV� FKDUJHV� DSSURXYpV� SDU�
DUUrWp�GX�0LQLVWUH�FKDUJp�GX�VHFWHXU��� �

/D�OLVWH�GH�FHV�DFWLYLWpV�HVW�IL[pH�SDU�GpFUHW��

$UW��������,O�HVW�FUpp�XQ�FRQVHLO�QDWLRQDO�SRXU�OHV�DFWLYLWpV�
GH�SHWLWV�PpWLHUV�GRQW� OHV�DWWULEXWLRQV�� OD�FRPSRVLWLRQ�HW� OH�
IRQFWLRQQHPHQW�VRQW�IL[pV�SDU�GpFUHW��

&+$3,75(��,,,�

'H�O¶$UWLVDQDW�

$UW�� ���� �� $X� VHQV� GH� OD� SUpVHQWH� ORL�� V¶HQWHQG� � SDU�
DUWLVDQDW�� WRXWHV� DFWLYLWpV� GH� SURGXFWLRQ�� GH� WUDQVIRUPDWLRQ�
RX�GH�UpSDUDWLRQ�HVVHQWLHOOHPHQW�PDQXHOOHV�HW�TXL�UpSRQGHQW�
j� GHV� EHVRLQV� XWLOLWDLUHV�� IRQFWLRQQHOV� RX� GH� GpFRUDWLRQ�
SRUWDQW�XQ�DVSHFW�DUWLVWLTXH�HW�FXOWXUHO�LQVSLUp�GH�O¶LGHQWLWp�HW�
GX�SDWULPRLQH�QDWLRQDO���

$UW�� ���� �� (Q� UDLVRQ� GH� OHXUV� VSpFLILFLWpV�� FHUWDLQHV�
DFWLYLWpV�GH�O¶DUWLVDQDW�SHXYHQW�rWUH�RUJDQLVpHV�SDU�GpFUHW��

$UW�� ���� �� ,O� HVW� FUpp� XQ� FRQVHLO� QDWLRQDO� GH� O¶DUWLVDQDW�
GRQW� OHV� DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW�
VRQW�IL[pV�SDU�GpFUHW��

&+$3,75(�,9�

'HV�FRQVHLOV�GHV�PpWLHUV�HW�GH�OD�IRQFWLRQ�G¶DPLQH�

$UW�� ���� �� ,O� HVW� FUpp� GHV� FRQVHLOV� GHV� PpWLHUV� HW� XQH�
IRQFWLRQ� G¶DPLQH� SRXU� OHV� DFWLYLWpV� GH� PpWLHUV� TXL� VRQW�
GpWHUPLQpHV� SDU� GpFUHW� TXL� IL[H� pJDOHPHQW� OD� FRPSpWHQFH�
WHUULWRULDOH�GX�FRQVHLO�GHV�PpWLHUV�HW�GH�OD�IRQFWLRQ�G¶DPLQH��

'HV�DFWLYLWpV�VLPLODLUHV�SHXYHQW�rWUH�GRWpHV�G¶XQ�PrPH�
FRQVHLO�GHV�PpWLHUV�HW�G¶XQ�PrPH�DPLQH��

7LWUH�SUHPLHU�

'HV�&RQVHLOV�GHV�PpWLHUV�

$UW��������/H�FRQVHLO�GHV�PpWLHUV�YHLOOH�j�OD�SURPRWLRQ�
GHV� DFWLYLWpV� GH� PpWLHUV� DLQVL� TX¶j� OD� VDXYHJDUGH� GH�
O¶DVSHFW�XUEDQLVWLTXH�HW�DUFKLWHFWXUDO�GHV�VRXNV�HW�GH�OHXU�
VSpFLDOLVDWLRQ�� HW� FH�� HQ� IRUPXODQW� GHV� SURSRVLWLRQV� GH�
QDWXUH�j���

��� LGHQWLILHU� OHV�VRXNV�HW� OHV�DFWLYLWpV�TXL�SHXYHQW�\�rWUH�
H[HUFpHV���

�� pODERUHU� OHV� SURJUDPPHV� GH� IRUPDWLRQ� SRXU� OHV�
DFWLYLWpV�GH�PpWLHUV���

�� LQFLWHU� O¶HPSORL� HW� O¶LQYHVWLVVHPHQW� HW� SURPRXYRLU�
O¶H[SRUWDWLRQ�GHV�SURGXLWV�GX�VHFWHXU���

�� UHSpUHU� OHV� PRGqOHV� j� GpSRVHU� DXSUqV� GH� O¶,QVWLWXW�
1DWLRQDO�GH�1RUPDOLVDWLRQ�HW�GH�3URSULpWp�,QGXVWULHOOH���

�� SURWpJHU� OHV� DFWLYLWpV� GH� O¶DUWLVDQDW� PHQDFpHV� GH�
GLVSDULWLRQ���

�� SURFpGHU� j� GHV� pWXGHV� TXL� FRQFHUQHQW� GHV� DFWLYLWpV�
UHOHYDQW�GH�VRQ�GRPDLQH�GH�FRPSpWHQFH���

/H�FRQVHLO�GHV�PpWLHUV�pPHW�DXVVL�G¶XQH�IDoRQ�JpQpUDOH�
WRXW� DYLV� VXU� OHV� TXHVWLRQV� TXL� LQWpUHVVHQW� OH� VHFWHXU� HW� VXU�
WRXV� OHV� DXWUHV� VXMHWV� GRQW� LO� HVW� VDLVL� SDU� OHV� DXWRULWpV�
FRPSpWHQWHV��

/H� FRQVHLO� GHV� PpWLHUV� SHXW� V¶pULJHU� HQ� FRQVHLO� GH�
GLVFLSOLQH� HQ� YXH� G¶H[DPLQHU� OHV� VDQFWLRQV� GLVFLSOLQDLUHV�
VXVFHSWLEOHV� G¶rWUH� SULVHV� j� O¶HQFRQWUH� GH� O¶DPLQH� GH� OD�
SURIHVVLRQ��

$UW�� ���� �� /H� FRQVHLO� GHV� PpWLHUV� HVW� FRPSRVp� FRPPH�
VXLW���

�� GH� VL[� j� GRX]H�PHPEUHV� pOXV� SDU� OHV�PHPEUHV� GH� OD�
SURIHVVLRQ���

��XQ�UHSUpVHQWDQW�GX�JRXYHUQHXU���

��XQ� UHSUpVHQWDQW�GH� OD� FRPPXQH�GX� OLHX�G¶H[HUFLFH�GH�
O¶DFWLYLWp� GH� PpWLHU� RX� GH� FHOOH� R�� O¶DFWLYLWp� HVW� OD� SOXV�
GHQVH���

��XQ�UHSUpVHQWDQW�GX�0LQLVWqUH�GX�7RXULVPH���

�� XQ� UHSUpVHQWDQW� GX� 0LQLVWqUH� GX� &RPPHUFH� HW� GH�
O¶$UWLVDQDW���

��XQ�UHSUpVHQWDQW�GX�0LQLVWqUH�GHV�)LQDQFHV���

�� XQ� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� SURIHVVLRQQHOOH� OD�
SOXV�UHSUpVHQWDWLYH��

/H� FRQVHLO� GHV� PpWLHUV� HVW� SUpVLGp� SDU� O¶DPLQH� GH� OD�
SURIHVVLRQ�GpVLJQp�SDUPL�OHV�PHPEUHV�pOXV��

/H� SUpVLGHQW� GX� FRQVHLO� GHV� PpWLHUV� SHXW� LQYLWHU� DX[�
UpXQLRQV�GX�FRQVHLO�WRXWH�SHUVRQQH�GRQW�O¶DYLV�HVW�MXJp�XWLOH��

/HV�SURFpGXUHV�G¶pOHFWLRQ�GHV�PHPEUHV�GX�FRQVHLO��VRQ�
RUJDQLVDWLRQ�HW�OHV�PRGHV�GH�VRQ�IRQFWLRQQHPHQW�VRQW�IL[pV�
SDU�GpFUHW��

/H�FRQVHLO�GHV�PpWLHUV�HVW�UHQRXYHODEOH�XQH�IRLV�WRXV�OHV�
FLQT�DQV��

$UW�� ���� �� 3RXU� rWUH� UHSUpVHQWDQW� GX� �PpWLHU� DX� FRQVHLO�
GHV�PpWLHUV�OH�FDQGLGDW�GRLW���

��DYRLU�OD�QDWLRQDOLWp�7XQLVLHQQH���

�� rWUH� kJp� GH� WUHQWH� DQV� DX� PRLQV� j� OD� GDWH� GH�
FDQGLGDWXUH���

�� rWUH� HQ� H[HUFLFH� GH� OD� SURIHVVLRQ� G¶XQH� IDoRQ�
SHUPDQHQWH�GHSXLV�DX�PRLQV�GL[�DQV���
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�� MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� DYRLU� XQH� ERQQH�
PRUDOLWp���

��rWUH�WLWXODLUH�GX�SRLQoRQ�GH�PDvWUH�SRXU�O¶DFWLYLWp�GRQW�
O¶H[HUFLFH� QpFHVVLWH� XQH� WHOOH� FRQGLWLRQ� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

7LWUH�,,�

'H�OD�IRQFWLRQ�GH�O¶DPLQH�

$UW�� ���� �� /¶DPLQH� HVW� XQ� H[SHUW� FKDUJp� GH� GRQQHU� VRQ�

DYLV� HW� GH� SURFpGHU� j� WRXWH� H[SHUWLVH� HQ� YXH� G¶pYDOXHU� OHV�

SURGXLWV� GH� PpWLHUV� TXL� UHOqYHQW� GH� VD� FRPSpWHQFH�� $� FH�

WLWUH�� LO�DJLW�VRLW�VXU�GpVLJQDWLRQ�GHV�DXWRULWpV�MXGLFLDLUHV�RX�

DGPLQLVWUDWLYHV��VRLW�j�OD�UHTXrWH�GHV�SDUWLFXOLHUV��

/¶DPLQH� GRLW� RFWUR\HU� XQH� DWWHVWDWLRQ� G¶pYDOXDWLRQ� GX�

SURGXLW�j�OD�SDUWLH�FRQFHUQpH��

/¶DPLQH� GRLW� DXVVL� YHLOOHU� DX� FRQWU{OH� GH� OD� TXDOLWp� GX�
SURGXLW�GH�O¶DUWLVDQDW�FRQIRUPpPHQW�DX[�UqJOHV�HW�XVDJHV�GX�
PpWLHU� HW� FROODERUHU� DYHF� OHV�DXWRULWpV�FRPSpWHQWHV�GDQV� OD�
FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�HW�GUHVVH�XQ�SURFqV�YHUEDO�j�FH�
SURSRV� TX¶LO� DGUHVVH� j� O¶DGPLQLVWUDWLRQ� SRXU� SUHQGUH� OHV�
PHVXUHV�QpFHVVDLUHV��

$UW�������/¶DPLQH�HVW�QRPPp�SDUPL�OHV�PHPEUHV�pOXV�GX�

FRQVHLO�GHV�PpWLHUV�VXU�SURSRVLWLRQ�GX�0LQLVWUH�GRQW�UHOqYH�

OH� VHFWHXU� G¶DFWLYLWp� DSUqV� DYLV� GX� 0LQLVWUH� FKDUJp� GH�

O¶,QWpULHXU��

(Q�RXWUH��SRXU�OD�QRPLQDWLRQ�GH�O¶DPLQH�GX�PpWLHU�GH�OD�

ELMRXWHULH� RX� �GH� O¶DUJHQWHULH�� O¶DYLV�GX�0LQLVWUH� FKDUJp�GH�

O¶,QWpULHXU� HW� FHOXL� GX� 0LQLVWUH� FKDUJp� GHV� )LQDQFHV� VRQW�

pJDOHPHQW�UHTXLV��

/¶DPLQH�GRLW�H[HUFHU�VHV�IRQFWLRQV�LPPpGLDWHPHQW�DSUqV�

VD� QRPLQDWLRQ�� LO� GRLW� DXVVL� FRQWLQXHU� O¶H[HUFLFH� GH� VRQ�

DFWLYLWp� HQ� WDQW� TX¶DUWLVDQ�� (Q� FDV� G¶HPSrFKHPHQW�

SURYLVRLUH� QH� GpSDVVDQW� SDV� VL[� PRLV�� O¶DPLQH� GRLW� HQ�

LQIRUPHU� OH� 0LQLVWUH� FKDUJp� GH� O¶DUWLVDQDW� TXL� QRPPH� XQ�

VXSSOpDQW�� SDUPL� OHV�PHPEUHV� GX� FRQVHLO� GH� OD� SURIHVVLRQ�

pOXV�� TXL� UHPSOLW� OHV� FRQGLWLRQV� FLWpHV� j� O¶DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL��

$UW������ ��/D�SURIHVVLRQ�G¶DPLQH�HVW� LQFRPSDWLEOH�DYHF�
O¶H[HUFLFH�G¶XQH�IRQFWLRQ�SXEOLTXH�UpPXQpUpH��

$UW��������/¶DPLQH�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

�� rWUH� SK\VLTXHPHQW� DSWH� j� O¶H[HUFLFH� GH� OD� IRQFWLRQ�
G¶DPLQH���

��rWUH� WLWXODLUH�GX�SRLQoRQ�GH�PDvWUH�SRXU� O¶DPLQH�GH� OD�
SURIHVVLRQ� GH� ELMRXWHULH� HW� O¶DPLQH� GH� OD� SURIHVVLRQ�
G¶DUJHQWHULH��

$UW�� � ���� �� $YDQW� O¶H[HUFLFH� GH� VHV� IRQFWLRQV�� O¶DPLQH�

SUrWH� GHYDQW� OH� SUHPLHU� SUpVLGHQW� GH� OD� FRXUV� G¶DSSHO�

WHUULWRULDOHPHQW�FRPSpWHQWH�OH�VHUPRQ�VXLYDQW���©�MH�MXUH�SDU�

'LHX� WRXW� SXLVVDQW� G¶H[pFXWHU� HQ� WRXWH� SURELWp�� VLQFpULWp��

ILGpOLWp�HW� LPSDUWLDOLWp� OHV�PLVVLRQV� �TXL�PH�VHURQW�FRQILpHV�

HW� G¶pYLWHU� WRXW� FH� TXL� HVW� FRQWUDLUH� j� O¶KRQRUDELOLWp� GH� OD�

IRQFWLRQ�GRQW�M¶DL�OD�FKDUJH�ª���

$UW�� ���� �� ,O� HVW� LQWHUGLW� j� O¶DPLQH� GH� SURFpGHU� j� XQH�
H[SHUWLVH� RX� j� XQ� DUELWUDJH� GDQV� OHV� FDV� R�� HVW� HQ� MHX� VRQ�
LQWpUrW� SHUVRQQHO�� FHOXL� GH� VRQ� FRQMRLQW� RX� O¶XQ� GH� VHV�
DVFHQGDQWV� RX� O¶XQ� GH� VHV� GHVFHQGDQWV� RX� O¶XQ� GH� VHV�

SURFKHV�SDUHQWV�RX�GH� VHV�DVVRFLpV�RX�FHOXL�GH� O¶HQWUHSULVH�
TX¶LO�GLULJH�RX�TXL�O¶HPSORLH��

,O�OXL�HVW�pJDOHPHQW�LQWHUGLW�G¶DFTXpULU��SDU�OXL�PrPH�RX�

SDU� XQH� SHUVRQQH� LQWHUSRVpH�� OHV� SURGXLWV� GRQW� O¶H[SHUWLVH�

OXL�D�pWp�FRQILpH��

/HV� RSpUDWLRQV� HIIHFWXpHV� HQ� YLRODWLRQ� GHV� GLVSRVLWLRQV�

GX�SUpVHQW�DUWLFOH�VRQW�QXOOHV��VDQV�SUpMXGLFH�GHV�GRPPDJHV�

HW� LQWpUrWV� GXV� DX[� SHUVRQQHV� OpVpHV� HW� GHV� VDQFWLRQV�

GLVFLSOLQDLUHV��

$UW��������,O�HVW�FUpp�DX�SURILW�GH�O¶DPLQH�GX�PpWLHU�XQH�

FDUWH� G¶DPLQH�� DWWHVWDQW� VD� TXDOLWp� HW� OXL� SHUPHWWDQW�

G¶DVVXPHU�OHV�PLVVLRQV�TXL�OXL�VRQW�FRQILpHV��GpOLYUpH�SDU�OH�

0LQLVWUH� FKDUJp�GX� VHFWHXU�� �/¶DPLQH�GRLW� UHVWLWXHU� OD� FDUWH�

GqV� OD� FHVVDWLRQ�GH� VHV� IRQFWLRQV�GDQV�XQ�GpODL�Q¶H[FpGDQW�

SDV�XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�O¶DFWH�GH�

FHVVDWLRQ��

/HV�FDUDFWpULVWLTXHV�GH� OD�FDUWH�G¶DPLQH�VRQW� IL[pHV�SDU�

DUUrWp�GX�0LQLVWUH�FKDUJp�GX�VHFWHXU��

$UW�� ���� �� ,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� O¶DPLQH� SDU�

GpFUHW�GDQV�OHV�FDV�VXLYDQWV���

��OD�GpPLVVLRQ���

��OD�SHUWH�GH�O¶XQH�GHV�FRQGLWLRQV�FLWpHV�DX[�DUWLFOHV����HW�
���GH�OD�SUpVHQWH�ORL���

��O¶DEVHQFH�SHQGDQW�SOXV�GH�VL[�PRLV���

��OD�UpYRFDWLRQ�GXH�j�XQH�SRXUVXLWH�GLVFLSOLQDLUH���

'DQV�OH�FDV�R��LO�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�O¶DPLQH�LO�
VHUD�UHPSODFp�FRQIRUPpPHQW�DX[�GLVSRVLRQV�GH�O¶DUWLFOH����
MXVTX¶j�FH�TXH�OH�FRQVHLO�GH�OD�SURIHVVLRQ�VRLW�UHQRXYHOp�WHO�
TXH�SUpYX�SDU�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW��������/¶DPLQH�SHUoRLW�GHV�KRQRUDLUHV�j�O¶RFFDVLRQ�GH�

O¶H[SHUWLVH��GH�O¶DUELWUDJH�RX�GH�OD�FRQVXOWDWLRQ�TXL�VRQW�j�OD�

FKDUJH� GH� OD� SDUWLH� UHTXpUDQWH� HW� TXL� VRQW� GXV� j� VRQ�

VXSSOpDQW�SHQGDQW�OD�SpULRGH�GH�VRQ�DEVHQFH��

/HV� KRQRUDLUHV� GH� O¶DPLQH� HW� OHV� PRGDOLWpV� GH� VD�

UpPXQpUDWLRQ� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GX� 0LQLVWUH�

FKDUJp�GX�VHFWHXU�HW�GX�0LQLVWUH�FKDUJp�GHV�ILQDQFHV��

&+$3,75(�9�

'HV�]RQHV�HW�GHV�SpSLQLqUHV�GHV�PpWLHUV�

$UW�� ���� �� 'HV� ]RQHV� HW� GHV� SpSLQLqUHV� GH� PpWLHUV�

SHXYHQW� rWUH� FUppHV� SRXU� DEULWHU� XQH� VHXOH� RX� SOXVLHXUV�

DFWLYLWpV� GH� PpWLHUV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�

YLJXHXU�� QRWDPPHQW� FHOOH� UHODWLYH� j� OD� SURPRWLRQ�

LPPRELOLqUH��

/HV� SpSLQLqUHV� GH� PpWLHUV� V¶HQWHQGHQW� GH� WRXW� HVSDFH�

UpVHUYp�j�O¶DFFXHLO��GHV�MHXQHV�QRXYHDX[�SURPRWHXUV�TXL�RQW�

OD� TXDOLWp� G¶DUWLVDQ� RX� GHV� HQWUHSULVHV� GH�PpWLHUV� pOLJLEOHV�

OpJDOHPHQW� j� O¶H[HUFLFH� GH� OHXUV� DFWLYLWpV� SRXU� XQH� GXUpH�

GpWHUPLQpH� TXL� VHUD� IL[pH� DX� WHUPH� G¶XQH� FRQYHQWLRQ�

FRQFOXH�HQWUH�O¶DUWLVDQ�RX�O¶HQWUHSULVH�GH�PpWLHUV�HW�OD�SDUWLH�

GRQW�UHOqYH�OD�SpSLQLqUH��

/HV� ]RQHV� GH� PpWLHUV� V¶HQWHQGHQW� GH� WRXWH� ]RQH�

WHUULWRULDOH� UpVHUYpH� j� O¶LPSODQWDWLRQ� G¶DFWLYLWpV� GH�PpWLHUV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��
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/HV�PRGHV�HW� OHV�FRQGLWLRQV�G¶H[SORLWDWLRQ�GHV�]RQHV�HW�

GHV� SpSLQLqUHV� GH� PpWLHUV� DLQVL� TXH� OHV� PRGDOLWpV� GH� OHXU�

DPpQDJHPHQW�� FODVVLILFDWLRQ� H[SORLWDWLRQ� HW� JHVWLRQ� VRQW�

IL[pV�SDU�GpFUHW������

&+$3,75(�9,�

'HV�JURXSHPHQWV�GHV�VHUYLFHV�G¶DSSURYLVLRQQHPHQW�
HW�GH�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GHV�DUWLVDQV�

$UW�� ���� �� �/HV� DUWLVDQV� HW� OHV� HQWUHSULVHV� GH� PpWLHUV�

SHXYHQW� FUpHU� GHV� JURXSHPHQWV� GH� VHUYLFHV�

G¶DSSURYLVLRQQHPHQW� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV�

GHV�DUWLVDQV�TXL�VH�FKDUJHQW�GH���

��OHV�DSSURYLVLRQQHU��HQ�PDWLqUHV�HW�SURGXLWV�QpFHVVDLUHV�

j�OHXUV�DFWLYLWpV�FRQIRUPpPHQW�j�OHXUV�EHVRLQV���

��UHJURXSHU�OHXU�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVHU�YLD�OHV�
FLUFXLWV� GH� GLVWULEXWLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

&HV� JURXSHPHQWV� SHXYHQW� DYRLU� OD� IRUPH� G¶XQH�
FRRSpUDWLYH�RX�G¶XQH� VRFLpWp� DX� VHQV�GX� FRGH�GHV� VRFLpWpV�
FRPPHUFLDOHV��

$UW�� ���� �� /HV� JURXSHPHQWV� GHV� VHUYLFHV�

�G¶DSSURYLVLRQQHPHQW�HW�GH�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�

GHV� DUWLVDQV� FRQFOXHQW� GHV� FRQYHQWLRQV� DYHF� OHV� DUWLVDQV�HW�

OHV� HQWUHSULVHV� GH�PpWLHUV� FRQIRUPpPHQW� j� XQH� FRQYHQWLRQ�

FDGUH�DSSURXYpH�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GX�VHFWHXU��

/HV� JURXSHPHQWV� VRQW� VRXPLV� j� OD� SURFpGXUH� GH�

GpFODUDWLRQ�PHQWLRQQpH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���

&+$3,75(�9,,�

'HV�VDQFWLRQV�

�$UW�� ���� ��� � 7RXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GH� OD�

SUpVHQWH� ORL� HVW� FRQVWDWpH� SDU� GHV� SURFqV�YHUEDX[� GUHVVpV�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� GH� SURFpGXUHV�

SpQDOHV� SDU� OHV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH�� OHV� DJHQWV� GH�

FRQWU{OH� � pFRQRPLTXH�� OHV� DJHQWV� GX� 0LQLVWqUH� FKDUJp� GX�

VHFWHXU�DLQVL�TXH�WRXW�OHV�DXWUHV�DJHQWV�OpJDOHPHQW�KDELOLWp�j�

FHW�HIIHW��

/HV�DJHQWV�GX�0LQLVWqUH�FKDUJp�GX�VHFWHXU�RX�OHV��DXWUHV�

DJHQWV� KDELOLWpV� j� OD� FRQVWDWDWLRQ�GHV� LQIUDFWLRQV�FRPPLVHV�

VRQW� GpVLJQpV� SDUPL� OHV� DJHQWV� SXEOLFV� DSSDUWHQDQW� DX[�

FDWpJRULHV��$��HW��%���

/HV� SURFqV�YHUEDX[� VRQW� GLUHFWHPHQW� DGUHVVpV� DX�

0LQLVWUH�FKDUJp�GX�VHFWHXU�TXL�OHV�WUDQVPHW�DX�SURFXUHXU�GH�

OD�5pSXEOLTXH��

$UW�������� �7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�

���� HW� ��� HVW� SDVVLEOH� G¶XQH� DPHQGH�GH�����j������GLQDUV�

VHORQ�OD�JUDYLWp�GH�O¶LQIUDFWLRQ��

(Q�FDV�GH�UpFLGLYH��OH�PRQWDQW�GH�O¶DPHQGH�HVW�SRUWp�DX�

GRXEOH��

$UW��������/¶LQIUDFWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���HVW�

VDQFWLRQQpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW������ ��/H�0LQLVWUH� FKDUJp�GX� VHFWHXU�SHXW�RUGRQQHU�

SDU� DUUrWp� OD� VXVSHQVLRQ� GH� O¶DFWLYLWp� RX� OD� IHUPHWXUH� GH�

O¶HQWUHSULVH�R�� O¶LQIUDFWLRQ�D�pWp�FRPPLVH�SHQGDQW�XQ�PRLV�

DSUqV�DXGLWLRQ�GH�O¶LQWpUHVVp��

$UW������ ��/H�PLQLVWUH�FKDUJp�GX�VHFWHXU�SHXW�GDQV� WRXV�

OHV� FDV� SURFpGHU� j� XQH� FRQFLOLDWLRQ� FRQFHUQDQW� OHV�

LQIUDFWLRQV�PHQWLRQQpHV�GDQV�OD�SUpVHQWH�ORL��

/D� FRQFLOLDWLRQ� HVW� IDLWH� FRQIRUPpPHQW� DX[� WH[WHV� HQ�

YLJXHXU�HQ�PDWLqUH�GH�FRQWU{OH�pFRQRPLTXH��QRWDPPHQW� OD�

ORL� Q�� ������ GX� ��� MXLOOHW� ����� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OHV�WH[WHV�XOWpULHXUV��

$UW�� ������ /HV� VDQFWLRQV� GLVFLSOLQDLUHV� SRXYDQW� rWUH�

SULVHV�FRQWUH�O¶DPLQH�VRQW���

�� OH� EOkPH�� HQ� FDV� GH� QRQ� UHVSHFW� GHV� GLVSRVLWLRQV�

PHQWLRQQpHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL���

�� OD� VXVSHQVLRQ� G¶H[HUFLFH� HQ� TXDOLWp� G¶$PLQH�

Q¶H[FpGDQW� SDV� OHV� WURLV� PRLV�� HQ� FDV� G¶LQIUDFWLRQ� GHV�

GLVSRVLWLRQV�GH� O¶DUWLFOH� ���GH� OD� SUpVHQWH� ORL�RX�HQ�FDV�GH�

IDXWH�ORUV�G¶XQH�RSpUDWLRQ�G¶H[SHUWLVH���

/HV�GHX[�VDQFWLRQV�VXV�PHQWLRQQpHV�VRQW�RUGRQQpHV�SDU�

OH�0LQLVWUH�FKDUJp�GX�VHFWHXU�DSUqV��DXGLWLRQ�GH�O¶LQWpUHVVp��

��OD�FHVVDWLRQ�GpILQLWLYH�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�HQ�

TXDOLWp�G¶DPLQH�HW�GH�PHPEUH�GX�FRQVHLO�GH�OD�SURIHVVLRQ�HQ�

FDV�GH�UpFLGLYH�RX�GH�SHUWH�GHV�GURLWV�FLYLTXHV��

'DQV� FH� FDV�� O¶DPLQH�HVW� DGPLV�j�SUpVHQWHU� VHV�PR\HQV�

GH�GpIHQVH�GHYDQW�OH�FRQVHLO�GH�OD�SURIHVVLRQ�TXL�VH�UpXQL�HQ�

WDQW� TXH� FRQVHLO� GH�GLVFLSOLQH� VXU� FRQYRFDWLRQ�GX�0LQLVWUH�

FKDUJp�GX�VHFWHXU��

/H� FRQVHLO� HVW� SUpVLGp� SDU� XQ� UHSUpVHQWDQW� GX�0LQLVWUH�

FKDUJp�GX�VHFWHXU��

&+$3,75(�9,,,�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�V¶DSSOLTXHQW�

DX[�DFWLYLWpV�GHV�PpWLHUV�UHODWLYHV�DX[�PpWDX[�SUpFLHX[�WRXW�

HQ� UHVSHFWDQW� OHV� GLVSRVLWLRQV� VSpFLDOHV� FRQFHUQDQW� OHV�

FRQGLWLRQV�GH�OHXU�H[HUFLFH�HW�OHV�VDQFWLRQV�TXL�GpFRXOHQW�GH�

OHXU� QRQ� UHVSHFW� HW� TXL� ILJXUHQW� GDQV� OD� OpJLVODWLRQ� UHODWLYH�

DX[�PpWDX[�SUpFLHX[���

$UW�� ���� �� 7RXWHV� OHV� GLVSRVLWLRQV� DQWpULHXUHV� HW�

FRQWUDLUHV�j�OD�SUpVHQWH�ORL�VRQW�DEURJpHV��QRWDPPHQW���

��OD�ORL�Q���������GX���GpFHPEUH������SRUWDQW�VWDWXW�GH�

O¶DUWLVDQ����

�� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� LQVWLWXDQW� GHV�

FRQVHLOV� GH� OD� SURIHVVLRQ� GDQV� OH� VHFWHXU� GHV� DFWLYLWpV�

DUWLVDQDOHV�HW�GHV�SHWLWV�PpWLHUV��HW�UpJOHPHQWDQW�OD�IRQFWLRQ�

G¶DPLQH����

��OH�GpFUHW�EH\OLFDO�GX����PDL��������SRUWDQW�RUJDQLVDWLRQ�

GH� OD�SURIHVVLRQ� �G¶DPLQH��GHV�ELMRXWLHUV��GH�O¶DUJHQWHULH�HW�

GH�OD�ELMRXWHULH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�



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

/RL�Q����������GX���� IpYULHU�������PRGLILDQW� OD� ORL�
Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU�
DJULFROH�HW�DJUR�DOLPHQWDLUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� HW� GX�
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ���
MXLOOHW� ������ UHODWLYH� DX[� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV�
GDQV� OH� VHFWHXU� DJULFROH� HW� DJUR�DOLPHQWDLUH�� VRQW� DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±� /HV� JURXSHPHQWV�
LQWHUSURIHVVLRQQHOV� DVVXUHQW��RXWUH� OHV�PLVVLRQV�VSpFLILTXHV�
IL[pHV�SDU�OHXUV�VWDWXWV��OHV�PLVVLRQV�VXLYDQWHV���

��� �� DVVXUHU� OD� OLDLVRQ� HQWUH� OHV� GLIIpUHQWHV� SKDVHV� SDU�
OHVTXHOOHV� SDVVHQW� OHV� SURGXLWV� GDQV� OH� FDGUH� GH� ILOLqUHV��
DLGHU� OHV� SURGXFWHXUV� j� V
\� LQWpJUHU� HW� HQFRXUDJHU� OHV�
SURGXFWHXUV�� OHV� WUDQVIRUPDWHXUV� HW� OHV� FRPPHUoDQWV� GHV�
SURGXLWV� DJULFROHV� j� WUDYDLOOHXU� DX� PR\HQ� GH� FRQWUDWV� GH�
SURGXFWLRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����IpYULHU�������

��� �� IDFLOLWHU� OD� FRQFHUWDWLRQ� HQWUH� OHV� SURIHVVLRQQHOV� HW�

O
DGPLQLVWUDWLRQ� DILQ� G
DUUrWHU� OHV� REMHFWLIV� GHV� GLIIpUHQWHV�

ILOLqUHV��

��� �� FRQWULEXHU� j� O
pTXLOLEUH� GX� PDUFKp� HQ� XVDQW� GHV�

GLIIpUHQWV� PpFDQLVPHV� DGpTXDWV� HW� HQ� FROODERUDWLRQ� HW�

FRRUGLQDWLRQ� DYHF� OHV� RUJDQLVPHV� SURIHVVLRQQHOV� HW�

DGPLQLVWUDWLIV�FRQFHUQpV��

��� �� SDUWLFLSHU� j� OD� SURPRWLRQ� GH� O
H[SRUWDWLRQ� HQ�

FROODERUDWLRQ� HW� FRRUGLQDWLRQ� DYHF� OHV� RUJDQLVPHV�

SURIHVVLRQQHOV�HW�DGPLQLVWUDWLIV�FRQFHUQpV��

��� �� FROOHFWHU�� DQDO\VHU� HW� DUFKLYHU� OHV� LQIRUPDWLRQV��

PHWWUH� HQ�SODFH�GHV�EDQTXHV�GH�GRQQpHV� VH� UDSSRUWDQW� DX[�

VHFWHXUV� REMHW� GH� OHXU� LQWHUYHQWLRQ� HW� SURFpGHU� DX[� pWXGHV�

FRQFHUQDQW� OD�UpDOLWp�HW� OHV�SURVSHFWLYHV�GH�FHV�VHFWHXUV�VXU�

OH�SODQ�QDWLRQDO�HW�LQWHUQDWLRQDO��

$UWLFOH� �� �SDUDJUDSKH� SUHPLHU� �QRXYHDX���� ±� /H�

JURXSHPHQW� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ�

GRQW�OH�WLHUV�GH�VHV�PHPEUHV�UHSUpVHQWH�O
DGPLQLVWUDWLRQ�HW�OH�

UHVWH� UHSUpVHQWH� OHV� RUJDQLVDWLRQV� HW� OHV� DVVRFLDWLRQV�

SURIHVVLRQQHOOHV�FRQFHUQpHV��

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

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
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$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�UHODWLI�j�O
RUJDQLVDWLRQ�GX�VHFWHXU�GHV�PpWLHUV��

$YLV�Q���������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�UHODWLI�j�O
RUJDQLVDWLRQ�GX�VHFWHXU�GHV�PpWLHUV��

$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�PRGLILDQW�OD�ORL�Q��������GX����MXLOOHW������UHODWLYH�DX[�

JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�DJUR�DOLPHQWDLUH��
�
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