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�

/RL� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
VRXWLHQ�GHV�HIIRUWV� LQWHUQDWLRQDX[�GH� OXWWH�FRQWUH�
OH� WHUURULVPH� HW� j� OD� UpSUHVVLRQ� GX� EODQFKLPHQW�
G¶DUJHQW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

',6326,7,216�35(/,0,1$,5(6�

$UWLFOH�SUHPLHU��� �

/D�SUpVHQWH�ORL�JDUDQWLW�OH�GURLW�GH�OD�VRFLpWp�j�YLYUH�GDQV�
OD�VpFXULWp�HW�OD�SDL[�ORLQ�GH�WRXW�FH�TXL�HVW�GH�QDWXUH�j�SRUWHU�
DWWHLQWH� j� VD� VWDELOLWp�� j� UHMHWHU� WRXWHV� IRUPHV� GH� GpYLDQFH��
YLROHQFH�� IDQDWLVPH�� VpJUpJDWLRQ� UDFLDOH� HW� WHUURULVPH� TXL�
PHQDFHQW�OD�SDL[�HW�OD�VWDELOLWp�GHV�VRFLpWpV��(OOH�FRQWULEXH��
HQ�RXWUH��DX�VRXWLHQ�GH� O
HIIRUW� LQWHUQDWLRQDO�GH� OXWWH�FRQWUH�
WRXWHV� IRUPHV� GH� WHUURULVPH�� j� IDLUH� IDFH� DX[� VRXUFHV� GH�
ILQDQFHPHQW�\�DIIpUHQWHV��HW�j�OD�UpSUHVVLRQ�GX�EODQFKLPHQW�
G¶DUJHQW�� HW� FH�� GDQV� OH� FDGUH� GHV� FRQYHQWLRQV�
LQWHUQDWLRQDOHV�� UpJLRQDOHV� HW� ELODWpUDOHV� UDWLILpHV� SDU� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� GDQV� OH� UHVSHFW� GHV� JDUDQWLHV�
FRQVWLWXWLRQQHOOHV��

',6326,7,216�*(1(5$/(6�

$UWLFOH�����

/D�SUpVHQWH� ORL� V
DSSOLTXH� DX[� LQIUDFWLRQV� TXDOLILpHV� GH�
WHUURULVWHV� HW� j� FHOOHV� TXL� VRQW� VRXPLVHV� j� XQ� UpJLPH�
MXULGLTXH�DQDORJXH�DLQVL�TX
DX[� LQIUDFWLRQV�GH�EODQFKLPHQW�
G¶DUJHQW��

$UWLFOH�����

/HV�GLVSRVLWLRQV�GX�FRGH�SpQDO��GX�FRGH�GH�SURFpGXUH�SpQDOH��
GX�FRGH�GH�MXVWLFH�PLOLWDLUH�DLQVL�TXH�OHV�WH[WHV�VSpFLDX[�UHODWLIV�j�
FHUWDLQHV� LQIUDFWLRQV� HW� DX[� SURFpGXUHV� \� DIIpUHQWHV�� VRQW�
DSSOLFDEOHV� DX[� LQIUDFWLRQV� UpJLHV� SDU� OD� SUpVHQWH� ORL�� VDQV�
SUpMXGLFH�GHV�GLVSRVLWLRQV�TXL�OXL�VRQW�FRQWUDLUHV��

/HV� HQIDQWV� VRQW� VRXPLV� DX� FRGH� GH� OD� SURWHFWLRQ� GH�
O
HQIDQW��

&+$3,75(�35(0,(5�

'(�/$�/877(�&2175(�/(�7(5525,60(�(7�6$�
5(35(66,21�

6HFWLRQ�SUHPLqUH�

'HV�LQIUDFWLRQV�WHUURULVWHV�HW�GHV�SHLQHV�HQFRXUXHV�

$UWLFOH�����

(VW� TXDOLILpH� GH� WHUURULVWH�� WRXWH� LQIUDFWLRQ� TXHOV� TX
HQ�
VRLHQW� OHV� PRELOHV�� HQ� UHODWLRQ� DYHF� XQH� HQWUHSULVH�
LQGLYLGXHOOH� RX� FROOHFWLYH� VXVFHSWLEOH� GH� WHUURULVHU� XQH�
SHUVRQQH� RX� XQ� JURXSH� GH� SHUVRQQHV�� GH� VHPHU� OD� WHUUHXU�
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

SDUPL�OD�SRSXODWLRQ��GDQV�OH�GHVVHLQ�G
LQIOXHQFHU�OD�SROLWLTXH�
GH� O
(WDW�HW�GH� OH�FRQWUDLQGUH�j�IDLUH�FH�TX¶LO�Q¶HVW�SDV�WHQX�
GH�IDLUH�RX�j�V
DEVWHQLU�GH�IDLUH�FH�TX¶LO�HVW�WHQX�GH�IDLUH��GH�
WURXEOHU�O
RUGUH�SXEOLF��OD�SDL[�RX�OD�VpFXULWp�LQWHUQDWLRQDOH��
GH�SRUWHU�DWWHLQWH�DX[�SHUVRQQHV�RX�DX[�ELHQV��GH�FDXVHU�XQ�
GRPPDJH�DX[�pGLILFHV�DEULWDQW�GHV�PLVVLRQV�GLSORPDWLTXHV��
FRQVXODLUHV� RX� GHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�� GH� FDXVHU�
XQ�SUpMXGLFH�JUDYH�j� O¶HQYLURQQHPHQW��GH� �QDWXUH�j� �PHWWUH�
HQ� GDQJHU� OD� YLH� GHV� KDELWDQWV� RX� OHXU� VDQWp�� RX� GH� SRUWHU�
SUpMXGLFH� DX[� UHVVRXUFHV� YLWDOHV�� DX[� LQIUDVWUXFWXUHV�� DX[�
PR\HQV� GH� WUDQVSRUW� HW� GH� FRPPXQLFDWLRQ�� DX[� V\VWqPHV�
LQIRUPDWLTXHV�RX�DX[�VHUYLFHV�SXEOLFV��

$UWLFOH�����

6RQW� FRQVLGpUpHV� LQIUDFWLRQV� WHUURULVWHV�� DX� VHQV� GH� OD�
SUpVHQWH� ORL�� OHV� LQIUDFWLRQV� WHUURULVWHV� SURSUHPHQW� GLWHV�� HW�
OHV�LQIUDFWLRQV�VRXPLVHV�DX�PrPH�UpJLPH��

$UWLFOH�����

6RQW� VRXPLV� DX�PrPH� UpJLPH�TXH� O
LQIUDFWLRQ�TXDOLILpH�
GH�WHUURULVWH��OHV�DFWHV�G
LQFLWDWLRQ�j�OD�KDLQH�RX�DX�IDQDWLVPH�
UDFLDO�RX�UHOLJLHX[�TXHOV�TX¶HQ�VRLHQW�OHV�PR\HQV�XWLOLVpV��

$UWLFOH�����

/H� PLQLPXP� GH� OD� SHLQH� G
HPSULVRQQHPHQW� HQFRXUXH�
SRXU�LQIUDFWLRQ�WHUURULVWH�HVW�IL[p�FRPPH�VXLW���

�� 6L� OD� SHLQH� HQFRXUXH� HVW� O
HPSULVRQQHPHQW� j� YLH�� OH�
PLQLPXP�HVW�IL[p�j�WUHQWH�DQV�G
HPSULVRQQHPHQW���

�� 6L� OD� SHLQH� HQFRXUXH� HVW� O
HPSULVRQQHPHQW� SRXU� XQH�
SpULRGH� GpWHUPLQpH�� OH� PLQLPXP� HVW� IL[p� j� OD� PRLWLp� GX�
PD[LPXP�SUpYX�SRXU�O
LQIUDFWLRQ�LQLWLDOH��

$UWLFOH�����

/HV� LQIUDFWLRQV� WHUURULVWHV� VRQW� SXQLHV� G
XQH� DPHQGH�
pJDOH� j� GL[� IRLV� OH� PRQWDQW� GH� O
DPHQGH� SUpYXH� SRXU�
O
LQIUDFWLRQ�LQLWLDOH��

$UWLFOH�����

/H�PLQLPXP�GH�O¶DPHQGH�HQFRXUXH�SRXU�OHV�LQIUDFWLRQV�
WHUURULVWHV� HVW� IL[p� DX�PD[LPXP� GH� O¶DPHQGH� SUpYXH� SRXU�
O
LQIUDFWLRQ�LQLWLDOH��

$UWLFOH������

/HV� GLVSRVLWLRQV� SUpYXHV� DX[� DUWLFOHV� �� HW� �� GH� OD�
SUpVHQWH�ORL�VRQW�DSSOLFDEOHV�DX[�LQIUDFWLRQV�HW�DX[�SHLQHV�\�
DIIpUHQWHV�UpJLHV�SDU�OH�FRGH�SpQDO�DLQVL�TXH�WRXW�DXWUH�WH[WH�
VSpFLDO�HQ�YLJXHXU�HQ�PDWLqUH�SpQDOH��

6RQW� H[FOXHV� GH� O¶DSSOLFDWLRQ� GHVGLWHV� GLVSRVLWLRQV�� OHV�
LQIUDFWLRQV�HW�OHV�SHLQHV�\�DIIpUHQWHV�SUpYXHV�SDU�OD�SUpVHQWH�
ORL��

6HFWLRQ�,,�

'HV�SHUVRQQHV�SXQLVVDEOHV�

$UWLFOH������

(VW�FRXSDEOH�G
LQIUDFWLRQ�WHUURULVWH�FHOXL���

��TXL�D�LQFLWp�RX��V¶HVW�FRQFHUWp�SRXU�OD�FRPPHWWUH��

��TXL� V¶HVW� UpVROX�j� OD�FRPPHWWUH��VL�FHWWH�UpVROXWLRQ�HVW�

ORLV�
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DFFRPSDJQpH�G
XQ� DFWH� SUpSDUDWRLUH� TXHOFRQTXH� HQ�YXH�GH�
VRQ�H[pFXWLRQ��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G¶HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� YLQJW�PLOOH� GLQDUV� TXLFRQTXH�� SDU�

WRXV� PR\HQV�� DSSHOOH� j� FRPPHWWUH� GHV� LQIUDFWLRQV�

WHUURULVWHV�� RX� j� DGKpUHU� j� XQH� RUJDQLVDWLRQ� RX� HQWHQWH� HQ�

UDSSRUW� DYHF� GHV� LQIUDFWLRQV� WHUURULVWHV�� RX� XVH� G
XQ� QRP��

G¶XQ�WHUPH��G¶XQ�V\PEROH�RX�GH�WRXW�DXWUH�VLJQH�GDQV�OH�EXW�

GH�IDLUH�O¶DSRORJLH�G¶XQH�RUJDQLVDWLRQ�WHUURULVWH� �GH�O¶XQ�GH�

VHV�PHPEUHV��RX�GH�VHV��DFWLYLWpV��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G¶HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH�GH�FLQT�PLOOH�j�FLQTXDQWH�PLOOH�GLQDUV���

��4XLFRQTXH�DGKqUH�VXU�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��j�
TXHOTXH� WLWUH� TXH� FH� VRLW�� j� XQH� RUJDQLVDWLRQ� RX� HQWHQWH��
TXHOTXH�VRLW� OD� IRUPH�RX� OH�QRPEUH�GH�VHV�PHPEUHV��TXL�D�
IDLW��PrPH�IRUWXLWHPHQW�RX�j�WLWUH�SRQFWXHO��GX�WHUURULVPH�XQ�
PR\HQ�G¶DFWLRQ�SRXU�OD�UpDOLVDWLRQ�GH�VHV�REMHFWLIV�RX�UHoRLW�
XQ�HQWUDvQHPHQW�PLOLWDLUH�VXU�OH�WHUULWRLUH�WXQLVLHQ�HQ�YXH�GH�
FRPPHWWUH�XQH� LQIUDFWLRQ� WHUURULVWH�VXU�OH�WHUULWRLUH�RX�KRUV�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��7RXW�7XQLVLHQ�TXL� DGKqUH�� j�TXHOTXH� WLWUH�TXH�FH�VRLW��
KRUV�GX� WHUULWRLUH�GH�OD�5pSXEOLTXH�j�XQH�WHOOH�RUJDQLVDWLRQ�
RX� HQWHQWH� RX� UHoRLW� XQ� HQWUDvQHPHQW� PLOLWDLUH� KRUV� GX�
WHUULWRLUH� GH� OD� 5pSXEOLTXH� SRXU� FRPPHWWUH� XQH� LQIUDFWLRQ�
WHUURULVWH� VXU� OH� WHUULWRLUH� RX� KRUV� GX� WHUULWRLUH� GH� OD�
5pSXEOLTXH��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH�

XWLOLVH� OH� WHUULWRLUH� GH� OD� 5pSXEOLTXH� SRXU� UHFUXWHU� RX�

HQWUDvQHU� XQH�SHUVRQQH�RX�XQ�JURXSH�GH�SHUVRQQHV� HQ�YXH�

GH�FRPPHWWUH�XQ�DFWH� WHUURULVWH�VXU� OH� WHUULWRLUH�RX�KRUV�GX�

WHUULWRLUH�GH�OD�5pSXEOLTXH��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH�

XWLOLVH�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�SRXU�FRPPHWWUH�XQH�GHV�

LQIUDFWLRQV� WHUURULVWHV� FRQWUH� XQ� DXWUH� (WDW� RX� VHV� FLWR\HQV�

RX�SRXU�\�HIIHFWXHU�GHV�DFWHV�SUpSDUDWRLUHV��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�YLQJW�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH�

SURFXUH�GHV�DUPHV��H[SORVLIV��PXQLWLRQV�RX�DXWUHV�PDWLqUHV��

PDWpULHOV� RX� pTXLSHPHQWV� GH� PrPH� QDWXUH�� j� XQH�

RUJDQLVDWLRQ�� HQWHQWH� RX� SHUVRQQHV� HQ� UDSSRUW� DYHF� GHV�

LQIUDFWLRQV�WHUURULVWHV��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�YLQJW�DQV�G¶HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH�

PHW� GHV� FRPSpWHQFHV� RX� H[SHUWLVHV� DX� VHUYLFH� G
XQH�

RUJDQLVDWLRQ�� HQWHQWH� RX� SHUVRQQHV� HQ� UDSSRUW� DYHF� GHV�

LQIUDFWLRQV�WHUURULVWHV��OHXU�GLYXOJXH�RX�IRXUQLW��GLUHFWHPHQW�

RX� LQGLUHFWHPHQW�� GHV� LQIRUPDWLRQV� HQ� YXH� GH� OHV� DLGHU� j�

FRPPHWWUH�XQH�LQIUDFWLRQ�WHUURULVWH��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH� GH� FLQT� PLOOH� j� YLQJW� PLOOH� GLQDUV� TXLFRQTXH�
SURFXUH�XQ�OLHX�GH�UpXQLRQ�DX[�PHPEUHV�G
XQH�RUJDQLVDWLRQ��
HQWHQWH� RX� SHUVRQQHV� HQ� UDSSRUW� DYHF� GHV� LQIUDFWLRQV�
WHUURULVWHV�� DLGH� j� OHV� ORJHU� RX� OHV� FDFKHU� RX� IDYRULVHU� OHXU�
IXLWH��RX� OHXU�SURFXUHU�UHIXJH��RX�DVVXUHU�OHXU�LPSXQLWp��RX�
EpQpILFLHU�GX�SURGXLW�GH�OHXUV�PpIDLWV��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH�
IRXUQLW� RX� FROOHFWH�� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� GHV� ELHQV� GRQW� LO� FRQQDvW�
TX
LOV� VRQW�GHVWLQpV�j� ILQDQFHU�GHV�SHUVRQQHV��RUJDQLVDWLRQV�
RX�DFWLYLWpV�HQ�UDSSRUW�DYHF�GHV�LQIUDFWLRQV�WHUURULVWHV��HW�FH��
LQGpSHQGDPPHQW� GH� O¶RULJLQH� OLFLWH� RX� LOOLFLWH� GHV� ELHQV�
IRXUQLV�RX�FROOHFWpV��

$UWLFOH������

(VW�SXQL�GH�FLQT�j�GRX]H�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT�PLOOH� j� FLQTXDQWH�PLOOH� GLQDUV� TXLFRQTXH��

SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW�� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW�� GLVVLPXOH� RX� IDFLOLWH� OD� GLVVLPXODWLRQ� GH� OD�

YpULWDEOH� RULJLQH� GH� ELHQV�PHXEOHV�RX� LPPHXEOHV�� UHYHQXV�

RX�EpQpILFHV�GH�SHUVRQQHV�SK\VLTXHV�RX�SHUVRQQHV�PRUDOHV���

TXHOOH� TX¶HQ� VRLW� OD� IRUPH�� HQ� UDSSRUW� DYHF� GHV� SHUVRQQHV�

RUJDQLVDWLRQV� RX� DFWLYLWpV� WHUURULVWHV�� RX� DFFHSWH� GH� OHV�

GpSRVHU� VRXV� XQ� SUrWH�QRP� RX� GH� OHV� LQWpJUHU�� HW� FH��

LQGpSHQGDPPHQW�GH�O¶RULJLQH�OLFLWH�RX�LOOLFLWH�GHVGLWV�ELHQV��

/H�PRQWDQW� GH� O¶DPHQGH� SHXW� rWUH� SRUWp� j� FLQT� IRLV� OD�
YDOHXU�GHV�ELHQV�VXU�OHVTXHOV�D�SRUWp�O
LQIUDFWLRQ����

$UWLFOH������

/HV� SHLQHV� SUpYXHV� DX[� GHX[� DUWLFOHV� SUpFpGHQWV� VRQW��
VHORQ� OHV� FDV�� pWHQGXHV� DX[� GLULJHDQWV� HW� DX[� UHSUpVHQWDQWV�
GHV�SHUVRQQHV�PRUDOHV�GRQW�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�HVW�
pWDEOLH�� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� FRQWUH� OHVGLWHV�
SHUVRQQHV�PRUDOHV�TXL� HQFRXUHQW�XQH�DPHQGH�pJDOH�j�FLQT�
IRLV�OH�PRQWDQW�GH�O
DPHQGH�SUpYXH�SRXU�O
LQIUDFWLRQ�LQLWLDOH�
VL�OHXU�LPSOLFDWLRQ�GDQV�FHV�LQIUDFWLRQV�HVW�pWDEOLH��

$UWLFOH������

(VW�SXQL�G
XQ�DQ�j�FLQT�DQV�G¶HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH�GH�PLOOH�j�FLQT�PLOOH�GLQDUV�TXLFRQTXH��PrPH�WHQX�
DX�VHFUHW�SURIHVVLRQQHO��Q
D�SDV�VLJQDOp�LPPpGLDWHPHQW�DX[�
DXWRULWpV� FRPSpWHQWHV�� OHV� IDLWV�� LQIRUPDWLRQV� RX�
UHQVHLJQHPHQWV� UHODWLIV� DX[� LQIUDFWLRQV� WHUURULVWHV� GRQW� LO� D�
HX�FRQQDLVVDQFH��

6RQW� H[FHSWpV�GHV�GLVSRVLWLRQV�GH� O
DOLQpD�SUpFpGHQW� OHV�
DVFHQGDQWV� HW� OHV� GHVFHQGDQWV�� OHV� IUqUHV� HW� V°XUV� HW� � OH�
FRQMRLQW��

$XFXQH�DFWLRQ�HQ�GRPPDJH�RX�HQ�UHVSRQVDELOLWp�SpQDOH�
QH� SHXW� rWUH� DGPLVH� FRQWUH� FHOXL� TXL� DXUDLW�� GH� ERQQH� IRL��
DFFRPSOL�OH�GHYRLU�GH�VLJQDOHPHQW��

$UWLFOH������

(VW� SXQL� GH� WURLV�PRLV� j� VL[�PRLV� G
HPSULVRQQHPHQW�HW�
G
XQH�DPHQGH�GH�FHQW�GLQDUV�j�PLOOH�GHX[�FHQWV�GLQDUV�WRXW�
WpPRLQ�TXL�VH�UHQG�FRXSDEOH�GH�PDQTXHPHQW�DX[�H[LJHQFHV�
GX�WpPRLJQDJH�UHODWLI�j�XQH�LQIUDFWLRQ�WHUURULVWH��HW�FH��VDQV�
SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�SHLQHV�SOXV�VpYqUHV�SUpYXHV�j�
O
DUWLFOH�����GX�FRGH�SpQDO��
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$UWLFOH������

/RUVTX
LO� HVW� pWDEOL� TXH� OHV� LQIUDFWLRQV� SUpYXHV� DX[�
DUWLFOHV��������������������������������HW����GH�OD�SUpVHQWH�ORL�
VRQW� OLpHV� j� XQ� DFWH� WHUURULVWH� GpWHUPLQp�� LO� HVW� IDLW�
DSSOLFDWLRQ� GHV� SHLQHV� OHV� SOXV� VpYqUHV� SUpYXHV� SRXU� OD�
FRPSOLFLWp�DX�VHQV�GH�O
DUWLFOH����GX�FRGH�SpQDO�HW�GHV�WH[WHV�
VSpFLDX[� UpJLVVDQW� OD� PDWLqUH�� HW� FH�� PrPH� VL� O¶LQIUDFWLRQ�
WHUURULVWH�YLVpH�Q¶DXUDLW�SDV�pWp�FRQVRPPpH�RX�Q¶DLW�SDV�HX�
GH�FRPPHQFHPHQW�G¶H[pFXWLRQ�HIIHFWLYH��

$UWLFOH������

/HV� DXWHXUV� GHV� LQIUDFWLRQV� WHUURULVWHV� GRLYHQW� rWUH�
SODFpV� VRXV� VXUYHLOODQFH� DGPLQLVWUDWLYH� SRXU� XQH� SpULRGH�
PLQLPXP�GH�FLQT�DQV��VDQV��WRXWHIRLV��H[FpGHU�XQH�GXUpH�GH�
GL[� DQV�� HW� FH�� VDQV�SUpMXGLFH�GH� O¶DSSOLFDWLRQ�G¶XQH�RX�GH�
WRXWHV�OHV�DXWUHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�OD�ORL��

6HFWLRQ�,,,�

'H�O
H[HPSWLRQ�HW�GH�O
DWWpQXDWLRQ�GHV�SHLQHV�

$UWLFOH������

(VW� H[HPSWp� GHV� SHLQHV� HQFRXUXHV� WRXW� PHPEUH� G
XQH�
HQWHQWH�RX�RUJDQLVDWLRQ�WHUURULVWH��WRXW�DXWHXU�G¶XQH�HQWUHSULVH�
WHUURULVWH� LQGLYLGXHOOH�� TXL� FRPPXQLTXH� DX[� DXWRULWpV�
FRPSpWHQWHV� GHV� UHQVHLJQHPHQWV� RX� LQIRUPDWLRQV� SHUPHWWDQW�
GH�GpFRXYULU�O
LQIUDFWLRQ�HW�G
HQ�pYLWHU�O
H[pFXWLRQ��

/H� WULEXQDO� SHXW�� QpDQPRLQV�� SODFHU� OH� SUpYHQX� VRXV�
VXUYHLOODQFH� DGPLQLVWUDWLYH� RX� OXL� LQWHUGLUH� GH� VpMRXUQHU�
GDQV� GHV� OLHX[� GpWHUPLQpV� SRXU� XQH� SpULRGH� QH� SRXYDQW��
WRXWHIRLV��H[FpGHU�FLQT�DQV��

$UWLFOH������

/HV�SHLQHV�SUpYXHV�SRXU�O
LQIUDFWLRQ�LQLWLDOH�VRQW�UpGXLWHV�

GH� PRLWLp� ORUVTXH� OHV� UHQVHLJQHPHQWV� HW� LQIRUPDWLRQV�

FRPPXQLTXpV� DX[� DXWRULWpV� FRPSpWHQWHV�SDU� OHV�SHUVRQQHV�

YLVpHV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� RQW� SHUPLV� GH� IDLUH�

FHVVHU� GHV� DFWHV� WHUURULVWHV�� RX� G
pYLWHU� TXH� PRUW� Q¶HQ�

UpVXOWH��RX�G
LGHQWLILHU�WRXW�RX�SDUWLH�GH�OHXUV�DXWHXUV�RX�GH�

OHV�DUUrWHU��

/D� SHLQH� HQFRXUXH� HVW� IL[pH� j� YLQJW� DQV�

G
HPSULVRQQHPHQW�VL�OD�SHLQH�LQLWLDOH�HVW�O
HPSULVRQQHPHQW�j�

YLH�RX�XQH�SHLQH�SOXV�VpYqUH��

$UWLFOH������

/H�PLQLPXP�GH�OD�SHLQH�SUpYXH�j�O
LQIUDFWLRQ�LQLWLDOH�HVW�

HQFRXUX�� VL� OHV� DXWHXUV� GHV� LQIUDFWLRQV� WHUURULVWHV� MXVWLILHQW�

TX¶LOV� \� DLHQW� pWp� HQWUDvQpV� VRXV� O¶HIIHW� G¶XQH� VXSHUFKHULH��

VROOLFLWDWLRQ�RX�DEXV�GH�OHXU�pWDW�RX�FRQGLWLRQ���

6HFWLRQ�,9�

'H�O
DJJUDYDWLRQ�GHV�SHLQHV�

$UWLFOH������

(Q� FDV� GH� UpFLGLYH�� OD� SHLQH� SUpYXH� j� O
LQIUDFWLRQ� HVW�
SRUWpH�DX�GRXEOH��

/H�WULEXQDO�QH�SHXW�OD�UpGXLUH�GH�SOXV�GH�OD�PRLWLp�DSUqV�
FRQVLGpUDWLRQ�GX�GRXEOHPHQW�GH�OD�SHLQH���

$UWLFOH������

/D�SHLQH�PD[LPDOH�HVW�SURQRQFpH����

��VL�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�FHX[�DX[TXHOV�OD�ORL�HQ�

D�FRQILp�OD�FRQVWDWDWLRQ�HW�OD�UpSUHVVLRQ��TX
LOV�VRLHQW�DXWHXUV�

SULQFLSDX[�RX�FRPSOLFHV��

��VL�O¶LQIUDFWLRQ�HVW�FRPPLVH�SDU�OHV�DJHQWV�GHV�IRUFHV�GH�

VpFXULWp� LQWpULHXUH�� GHV� DJHQWV� GHV� IRUFHV�PLOLWDLUHV� DUPpHV�

RX�GHV�DJHQWV�GHV�GRXDQHV��TX
LOV�VRLHQW�DXWHXUV�SULQFLSDX[�

RX�FRPSOLFHV��

�� VL� O¶LQIUDFWLRQ� HVW� FRPPLVH� SDU� FHX[� DX[TXHOV� HVW�

FRQILpH� O
DGPLQLVWUDWLRQ� RX� OD� VXUYHLOODQFH� GHV� pGLILFHV��

OLHX[� RX� VHUYLFHV� YLVpV�� HW� FHX[� TXL� \� WUDYDLOOHQW�� TX
LOV�

VRLHQW�DXWHXUV�SULQFLSDX[�RX�FRPSOLFHV��

��VL�O¶LQIUDFWLRQ�HVW�FRPPLVH�HQ�\�DVVRFLDQW�XQ�HQIDQW���

�� V¶LO� HQ� UpVXOWH� OD� PRUW� G¶XQH� SHUVRQQH� RX� XQH�

LQFDSDFLWp� SK\VLTXH� SHUPDQHQWH� VXSpULHXUH� j� YLQJW� SRXU�

FHQW��

$UWLFOH������

6L� OH� SUpYHQX� HVW� FRXSDEOH� GH� SOXVLHXUV� LQIUDFWLRQV�

GLVWLQFWHV��LO�HVW�SXQL�SRXU�FKDFXQH�G
HOOH��'DQV�WRXV�OHV�FDV�

OHV�SHLQHV�QH�VH�FRQIRQGHQW�SDV��

6HFWLRQ�9�

'HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�

$UWLFOH������

/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�GX�UHVVRUW�GX�7ULEXQDO�
GH� 3UHPLqUH� ,QVWDQFH� GH� 7XQLV�� KDELOLWpV� j� FRQVWDWHU� OHV�
LQIUDFWLRQV� WHUURULVWHV� H[HUFHQW� OHXUV� IRQFWLRQV� VXU� WRXW� OH�
WHUULWRLUH� GH� OD� 5pSXEOLTXH� DEVWUDFWLRQ� IDLWH� GHV� UqJOHV� GH�
FRPSpWHQFH�WHUULWRULDOH��

$UWLFOH������

/HV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� VRQW� WHQXV� G¶DYLVHU�
LPPpGLDWHPHQW� OH� 3URFXUHXU� GH� OD� 5pSXEOLTXH� GRQW� LOV�
UHOqYHQW�GHV�LQIUDFWLRQV�WHUURULVWHV�GRQW�LOV�RQW�FRQQDLVVDQFH��

/HV�3URFXUHXUV�GH� OD�5pSXEOLTXH�SUqV� OHV�7ULEXQDX[�GH�
3UHPLqUH�,QVWDQFH�VRQW�WHQXV�GH�WUDQVPHWWUH�LPPpGLDWHPHQW�
OHV� DYLV� VXVYLVpV� DX� 3URFXUHXU� GH� OD� 5pSXEOLTXH� GH� 7XQLV�
SRXU�DSSUpFLHU�OD�VXLWH�j�OHXU�GRQQHU��

6HFWLRQ�9,�

'X�PLQLVWqUH�SXEOLF�

$UWLFOH������

/H� 3URFXUHXU� GH� OD� 5pSXEOLTXH� SUqV� OH� 7ULEXQDO� GH�

SUHPLqUH� LQVWDQFH� GH� 7XQLV� HVW� VHXO� FRPSpWHQW� SRXU�

GpFOHQFKHU� HW� H[HUFHU� O
DFWLRQ� SXEOLTXH� UHODWLYH� DX[�

LQIUDFWLRQV�WHUURULVWHV��

$UWLFOH������

/HV� SURFXUHXUV� GH� OD�5pSXEOLTXH� SUqV� OHV� WULEXQDX[� GH�
SUHPLqUH�LQVWDQFH�DXWUHV�TXH�7XQLV�VRQW�KDELOLWpV�j�SURFpGHU�
DX[� DFWHV� XUJHQWV� GH� O¶HQTXrWH� SUpOLPLQDLUH� HQ� YXH� GH�
FRQVWDWHU� O
LQIUDFWLRQ�� G¶HQ� UDVVHPEOHU� OHV� SUHXYHV� HW� G¶HQ�
UHFKHUFKHU� OHV� DXWHXUV�� ,OV� UHoRLYHQW�� HQ� RXWUH�� OHV�
GpQRQFLDWLRQV� YRORQWDLUHV�� SODLQWHV�� SURFqV�YHUEDX[� HW�
UDSSRUWV� \� UHODWLIV�� ,OV� LQWHUURJHQW� GH� PrPH�� OH� SUpYHQX�
VRPPDLUHPHQW� GqV� SUHPLqUH� FRPSDUXWLRQ�� HW� GpFLGHQW�� OH�
FDV�pFKpDQW��GH�SURORQJHU�OD�GXUpH�GH�VD����JDUGH�j�YXH�HW�GH�
OH� PHWWUH�� GDQV� OHV� SOXV� EUHIV� GpODLV�� j� OD� GLVSRVLWLRQ� GX�
3URFXUHXU� GH� OD� 5pSXEOLTXH� GH� 7XQLV� DYHF� OHV� UDSSRUWV��
SURFqV�YHUEDX[�HW�SLqFHV�j�FRQYLFWLRQV��

$UWLFOH������

/H� 3URFXUHXU� GH� OD� 5pSXEOLTXH� SUqV� OH� 7ULEXQDO� GH�
3UHPLqUH� ,QVWDQFH� GH� 7XQLV� GRLW� DYLVHU� LPPpGLDWHPHQW� OH�
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3URFXUHXU�*pQpUDO� SUqV� OD�&RXU�G
$SSHO� GH�7XQLV� GH� WRXWH�
LQIUDFWLRQ�WHUURULVWH�FRQVWDWpH��HW�UHTXpULU�VDQV�GpODL�GX�MXJH�
G
LQVWUXFWLRQ�GH�VRQ�UHVVRUW�TX¶LO�\�VRLW�LQIRUPp��

$UWLFOH������

/
DFWLRQ� SXEOLTXH� UHODWLYH� j� XQH� LQIUDFWLRQ� WHUURULVWH� VH�
SUHVFULW� SDU� YLQJW� DQV� UpYROXV� VL� HOOH� UpVXOWH� G¶XQ� FULPH��
FHOOH�TXL�UpVXOWH�G
XQ�GpOLW�VH�SUHVFULW�SDU�GL[�DQV�UpYROXV��HW�
FH��j�FRPSWHU�GX�MRXU�R��O
LQIUDFWLRQ�D�pWp�FRPPLVH�VL�GDQV�
FHW�LQWHUYDOOH�LO�Q
D�pWp�SURFpGp�j�DXFXQ�DFWH�G
LQVWUXFWLRQ�RX�
GH�SRXUVXLWH��

6HFWLRQ�9,,�

'H�O
LQVWUXFWLRQ�

$UWLFOH������

/
LQVWUXFWLRQ� SUpSDUDWRLUH� HVW� REOLJDWRLUH� HQ� PDWLqUH�
G¶LQIUDFWLRQ�WHUURULVWH��

$UWLFOH������

/H� MXJH� G
LQVWUXFWLRQ� HVW� WHQX� GH� SURFpGHU� j� OD�
FRQILVFDWLRQ� GHV� DUPHV�� PXQLWLRQV�� H[SORVLIV� HW� DXWUHV�
PDWLqUHV�� RXWLOV� HW� pTXLSHPHQWV� GH� PrPH� QDWXUH�� HW� GHV�
GRFXPHQWV� VHUYDQW� j� H[pFXWHU� O¶LQIUDFWLRQ� RX� j� HQ� IDFLOLWHU�
O¶H[pFXWLRQ��

,O� GRLW�� HQ� RXWUH�� SURFpGHU� j� OD� FRQILVFDWLRQ� GHV� REMHWV�
GRQW� OD� IDEULFDWLRQ�� OD� GpWHQWLRQ�� O
XWLOLVDWLRQ� RX� OD�
FRPPHUFLDOLVDWLRQ�FRQVWLWXH�XQH�LQIUDFWLRQ��

,O�HQ�HVW� IDLW� LQYHQWDLUH�DXWDQW�TXH�SRVVLEOH�HQ�SUpVHQFH�

GX�SUpYHQX��RX�GH�FHOXL�HQ�SRVVHVVLRQ�GXTXHO�VH�WURXYDLHQW�

OHV� REMHWV� VDLVLV��/H� MXJH� G
LQVWUXFWLRQ� HQ�GUHVVH�XQ�SURFqV�

YHUEDO� FRPSRUWDQW� OD� GHVFULSWLRQ� GHV� REMHWV� VDLVLV�� OHXUV�

FDUDFWpULVWLTXHV�HW�WRXWH�LQGLFDWLRQ�XWLOH�DYHF�PHQWLRQ�GH�OD�

GDWH�GH�OD�VDLVLH�HW�OH�QXPpUR�GH�O
DIIDLUH��

$UWLFOH������

/H� MXJH� G
LQVWUXFWLRQ� SHXW� j� WRXV� OHV� VWDGHV� GH� OD�
SURFpGXUH��RUGRQQHU�G¶RIILFH�RX� VXU�GHPDQGH�GX�PLQLVWqUH�
SXEOLF�� OD� VDLVLH� GHV� ELHQV� PHXEOHV� RX� LPPHXEOHV� GX�
SUpYHQX� DLQVL� TXH� VHV� DYRLUV� ILQDQFLHUV�� HW� IL[HU� OHV�
PRGDOLWpV� GH� OHXU� DGPLQLVWUDWLRQ� GXUDQW� OH� GpURXOHPHQW� GH�
O
DIIDLUH�� RX� RUGRQQHU�� OH� FDV� pFKpDQW�� OHXU� PLVH� VRXV�
VpTXHVWUH��

,O� SHXW� pJDOHPHQW� RUGRQQHU� j� WRXV� OHV� VWDGHV� GH� OD�

SURFpGXUH��PrPH�G¶RIILFH��OD�OHYpH�GHV�PHVXUHV�VXVYLVpHV��

$UWLFOH������

/HV�WpPRLQV�VRQW�HQWHQGXV�VpSDUpPHQW�KRUV�SUpVHQFH�GX�

SUpYHQX�� ,OV� GpSRVHQW� VDQV� UHFRXUV� j� XQ� TXHOFRQTXH� pFULW�

DSUqV�GpFOLQDLVRQ�GH�OHXU�LGHQWLWp�HW�QpJDWLRQ�GH�O¶H[LVWHQFH�

GH�PRWLIV�GH�UpFXVDWLRQ�j�OHXU�pJDUG��

/H� MXJH� G
LQVWUXFWLRQ� QH� SHXW� OHV� FRQIURQWHU� DYHF� OH�

SUpYHQX�RX�WRXWH�DXWUH�WpPRLQ�VDQV�OHXU�FRQVHQWHPHQW��

$UWLFOH������

6L�OH�WpPRLQ�D�PDQTXp�DX[�H[LJHQFHV�GX�WpPRLJQDJH��OH�

MXJH� G
LQVWUXFWLRQ� SHXW� HQ� GUHVVHU� XQ� SURFqV�YHUEDO�

LQGpSHQGDQW�TXL�HVW�WUDQVPLV�DX�3URFXUHXU�GH�OD�5pSXEOLTXH�

HQ� YXH� G¶DSSUpFLHU� O¶RSSRUWXQLWp� GH� WUDGXLUH� OH� WpPRLQ�

GHYDQW� OH� WULEXQDO� FRPSpWHQW� VHORQ� OD� SURFpGXUH� GH� OD�

FLWDWLRQ� GLUHFWH�� HW� VDQV� QXO� EHVRLQ� GH� UHTXpULU� XQH�

LQIRUPDWLRQ��

6HFWLRQ�9,,,�

'HV�MXULGLFWLRQV�GH�MXJHPHQW�

$UWLFOH������

/H� 7ULEXQDO� GH� SUHPLqUH� LQVWDQFH� GH� 7XQLV� HVW� VHXO�
FRPSpWHQW�SRXU�FRQQDvWUH�GHV�LQIUDFWLRQV�WHUURULVWHV��

$UWLFOH������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH� OD�SUpVHQWH� ORL�
VRQW�DSSOLFDEOHV�DX[�MXULGLFWLRQV�GH�MXJHPHQW��

$UWLFOH������

/H� WULEXQDO� GRLW� RUGRQQHU� OD� OLTXLGDWLRQ� GX� SURGXLW�
UpVXOWDQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� GH� O
LQIUDFWLRQ��
PrPH� WUDQVIpUp� DX[� DVFHQGDQWV�� GHVFHQGDQWV�� IUqUHV� HW�
V°XUV��FRQMRLQW�RX�DOOLpV�GH�O¶DXWHXU�GH�O¶LQIUDFWLRQ�TX¶LO�VRLW�
GHPHXUp� HQ� O¶pWDW� RX� FRQYHUWL� � HQ�G
DXWUHV�ELHQV�� VDXI� V¶LOV�
UDSSRUWHQW� OD� SUHXYH� TXH� FHV� ELHQV� QH� UpVXOWHQW� SDV� GH�
O
LQIUDFWLRQ��

6L� OD� VDLVLH� HIIHFWLYH� Q
D� SDV� pWp� UHQGXH� � SRVVLEOH�� XQH�
DPHQGH�YDODQW�OLTXLGDWLRQ�HVW�SURQRQFpH��VDQV�TX
HOOH�SXLVVH�
rWUH� LQIpULHXUH� HQ� WRXV� OHV� FDV� j� OD� YDOHXU� GHV� ELHQV� VXU�
OHVTXHOV�D�SRUWp�O
LQIUDFWLRQ��

/H�WULEXQDO�GRLW� �pJDOHPHQW��RUGRQQHU�OD�OLTXLGDWLRQ�GHV�

DUPHV�� PXQLWLRQV�� H[SORVLIV� HW� DXWUHV� PDWLqUHV�� RXWLOV� HW�

pTXLSHPHQWV�D\DQW�VHUYL�j�H[pFXWHU�RX�j�IDFLOLWHU�O¶H[pFXWLRQ�

GH� O
LQIUDFWLRQ� DLQVL� TXH� WRXW� REMHW� GRQW� OD� IDEULFDWLRQ�� OD�

GpWHQWLRQ��O
XWLOLVDWLRQ�RX�OD�FRPPHUFLDOLVDWLRQ�FRQVWLWXH�XQH�

LQIUDFWLRQ��

$UWLFOH������

/H� WULEXQDO� SHXW�� HQ� RXWUH�� RUGRQQHU� OD� FRQILVFDWLRQ� GH�
WRXW� RX� SDUWLH� GHV� ELHQV� PHXEOHV� RX� LPPHXEOHV� HW� DYRLUV�
ILQDQFLHUV�DSSDUWHQDQW�DX�FRQGDPQp��V¶LO�H[LVWH�GHV�FKDUJHV�
JUDYHV� TXDQW� j� OHXU� XWLOLVDWLRQ� SRXU� OHV� � EHVRLQV� GX�
ILQDQFHPHQW� GH� SHUVRQQHV�� RUJDQLVDWLRQV� RX� DFWLYLWpV� HQ�
UDSSRUW�DYHF�GHV�LQIUDFWLRQV�WHUURULVWHV��

$UWLFOH������

/D� SHLQH� G
HPSULVRQQHPHQW� HVW� H[pFXWRLUH�HQ� PDWLqUH�
G¶LQIUDFWLRQ�WHUURULVWH�QRQREVWDQW�RSSRVLWLRQ��

6HFWLRQ�,;�

'HV�PpFDQLVPHV�GH�SURWHFWLRQ�

$UWLFOH������

6RQW�SULVHV�� OHV�PHVXUHV�QpFHVVDLUHV�j� OD�SURWHFWLRQ�GHV�
SHUVRQQHV� DX[TXHOOHV� OD� ORL� D� FRQILp� OD� FRQVWDWDWLRQ� HW� OD�
UpSUHVVLRQ� GHV� LQIUDFWLRQV� WHUURULVWHV��QRWDPPHQW� OHV�
PDJLVWUDWV�� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� HW� DJHQWV� GH�
O
DXWRULWp�SXEOLTXH��

/HV� PHVXUHV� GH� SURWHFWLRQ� VRQW� pJDOHPHQW� DSSOLFDEOHV�
DX[� DX[LOLDLUHV� GH� MXVWLFH� �� YLFWLPHV�� WpPRLQV� HW� j� WRXWH�
SHUVRQQH� TXL� VH� VHUDLW� FKDUJpH� � j� TXHOTXH� WLWUH� TXH� FH� VRLW�
G¶DOHUWHU�OHV�DXWRULWpV�FRPSpWHQWHV��

/HVGLWHV� PHVXUHV� VRQW� pWHQGXHV�� OH� FDV� pFKpDQW�� DX[�
PHPEUHV� GHV� IDPLOOHV� GHV� SHUVRQQHV� YLVpHV� DX[� GHX[�
DOLQpDV�SUpFpGHQWV�HW�j�WRXV�FHX[�SRXYDQW��rWUH�FLEOpV�SDUPL�
OHXUV�SURFKHV���

$UWLFOH������

��(Q�FDV�GH��SpULO�HQ�OD�GHPHXUH���OH�MXJH�G
LQVWUXFWLRQ�RX�
OH� SUpVLGHQW� GX� WULEXQDO� SHXYHQW�� VHORQ� OHV� FDV�� HW� VL� OHV�
FLUFRQVWDQFHV� O¶H[LJHQW�� RUGRQQHU� TX¶LO� VRLW� SURFpGp� DX[�
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HQTXrWHV�RX�j�OD�WHQXH��GH�O
DXGLHQFH�GDQV�XQ�OLHX�DXWUH�TXH�
VRQ� OLHX� KDELWXHO�� VDQV� SUpMXGLFH� GX� GURLW� GH� GpIHQVH�
UHFRQQX�DX�SUpYHQX���

,OV� SHXYHQW� SURFpGHU� j� O
LQWHUURJDWRLUH� GX� SUpYHQX� HW� j�
O¶DXGLWLRQ�GH�WRXWH�SHUVRQQH�GRQW�LOV�HVWLPHQW�OH�WpPRLJQDJH�
XWLOH�HQ�UHFRXUDQW�DX[�PR\HQV�GH�FRPPXQLFDWLRQ�YLVXHOV�RX�
DXGLWLIV� DGpTXDWV� VDQV� QXO� EHVRLQ� GH� OHXU� FRPSDUXWLRQ�
SHUVRQQHOOH�j�O¶DXGLHQFH��

/HV� PHVXUHV� DSSURSULpHV� VRQW� SULVHV� HQ� YXH� GH� QH� SDV�
GpYRLOHU� O
LGHQWLWp� GHV� SHUVRQQHV�YLVpHV�SDU� OHV�PHVXUHV�GH�
SURWHFWLRQ��

$UWLFOH������

/HV� SHUVRQQHV� YLVpHV� DX� WURLVLqPH� DOLQpD� GH� O
DUWLFOH�
SUpFpGHQW� SHXYHQW� �� VL� HOOHV� VRQW� DSSHOpHV� j� IDLUH� GHV�
GpSRVLWLRQV�DXSUqV�GHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH��GX�MXJH�
G
LQVWUXFWLRQ��RX�GH�WRXWH�DXWUH�DXWRULWp�MXGLFLDLUH��pOLUH�OHXU�
GRPLFLOH�DXSUqV�GX�3URFXUHXU�GH�OD�5pSXEOLTXH�GH�7XQLV��

,O� HVW� DORUV� IDLW� PHQWLRQ� GH� OHXU� LGHQWLWp� HW� DGUHVVH� GH�
OHXU� GRPLFLOH� UpHO� VXU� XQ� UHJLVWUH� FRQILGHQWLHO� FRWp� HW�
SDUDSKp� � WHQX� j� FHW� HIIHW� DXSUqV� GX� 3URFXUHXU� GH� OD�
5pSXEOLTXH�GH�7XQLV��

$UWLFOH������

(Q� FDV� GH� SpULO� HQ� OD� GHPHXUH�� HW� VL� OHV� FLUFRQVWDQFHV�
O¶H[LJHQW�� WRXWHV� OHV� GRQQpHV� VXVFHSWLEOHV� G
LGHQWLILHU� OHV�
SHUVRQQHV� TXL� RQW� SULV� SDUW� j� OD� FRQVWDWDWLRQ� HW� j� OD�
UpSUHVVLRQ� GHV� LQIUDFWLRQV� YLVpHV� SDU� OD� SUpVHQWH� ORL��
QRWDPPHQW� OHV� PDJLVWUDWV�� RIILFLHUV� GH� SROLFH� MXGLFLDLUH� HW�
DJHQWV�GH�O
DXWRULWp�SXEOLTXH��SHXYHQW�rWUH�PHQWLRQQpHV�GDQV�
GHV�SURFqV�YHUEDX[�LQGpSHQGDQWV�FRQVLJQpV�GDQV�XQ�GRVVLHU�
WHQX�VpSDUpPHQW�GX�GRVVLHU�LQLWLDO��

/HV� PHVXUHV� LQGLTXpHV� j� O
DOLQpD� SUpFpGHQW� VRQW�
pJDOHPHQW�DSSOLFDEOHV�DX[�DX[LOLDLUHV�GH��MXVWLFH��YLFWLPHV���
WpPRLQV� HW� WRXWH�SHUVRQQH�TXL� VH� VHUDLW� FKDUJpH� � j�TXHOTXH�
WLWUH�TXH�FH�VRLW�G¶DOHUWHU�OHV�DXWRULWpV�FRPSpWHQWHV��

,O� HVW� DORUV� IDLW� PHQWLRQ� GH� O
LGHQWLWp� GHV� SHUVRQQHV�
pQXPpUpHV� DX[� GHX[� DOLQpDV� SUpFpGHQWV� HW� GH� WRXWH� DXWUH�
PHQWLRQ�VXVFHSWLEOH�GH�OHV�LGHQWLILHU��GRQW�OHXU�VLJQDWXUH��VXU�XQ�
UHJLVWUH� FRQILGHQWLHO� F{Wp� HW� SDUDSKp� SDU� OH� SURFXUHXU� GH� OD�
5pSXEOLTXH�GH�7XQLV�WHQX�j�FHW�HIIHW�DXSUqV�GH�FHOXL��FL���

$UWLFOH������

/H� SUpYHQX� RX� VRQ� FRQVHLO� SHXYHQW�� GDQV� XQ� GpODL�
PD[LPXP�GH�GL[� MRXUV�j�FRPSWHU�GH�OD�GDWH�R��LOV�RQW�SULV�
FRQQDLVVDQFH� GX� FRQWHQX� GHV� GpFODUDWLRQV�� GHV� SHUVRQQHV�
pQXPpUpHV� DX� GHX[LqPH� DOLQpD� GH� O
DUWLFOH� SUpFpGHQW��
GHPDQGHU�j�O¶DXWRULWp�MXGLFLDLUH�VDLVLH�GH�O
DIIDLUH�TXH�OHXUV�
LGHQWLWpV�OHXU�HQ�VRLHQW�UpYpOpHV��

/
DXWRULWp� MXGLFLDLUH� VDLVLH� SHXW� RUGRQQHU� OD� OHYpH� GHV�
PHVXUHV� VXVYLVpHV� HW� UpYpOHU� O
LGHQWLWp� GH� OD� SHUVRQQH�
FRQFHUQpH�� VL� HOOH� HVWLPH� OD� UHTXrWH� IRQGpH�� HW� TX¶LO� Q¶\� D�
SDV� OLHX� j� FUDLQGUH� SRXU� OD� YLH� RX� OHV� ELHQV� GH� ODGLWH�
SHUVRQQH�RX�FHOOHV�GHV�PHPEUHV�GH�VD�IDPLOOH���

/D� GpFLVLRQ� SRUWDQW� UHMHW� RX� GRQQDQW� VXLWH� j� OD� UHTXrWH�
Q
HVW�SDV�VXVFHSWLEOH�GH�UHFRXUV��

$UWLFOH������

/HV� PHVXUHV� GH� SURWHFWLRQ� QH� SHXYHQW� HQ� WRXW� pWDW� GH�
FDXVH�SRUWHU�DWWHLQWH�DX�GURLW�GX�SUpYHQX�RX�GH�VRQ�FRQVHLO�
G¶DFFpGHU� DX[� SURFqV�YHUEDX[� HW� DXWUHV� SLqFHV� GX� GRVVLHU��
VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� FRGH� GH�
SURFpGXUH�SpQDOH���

$UWLFOH������

(VW�SXQL�GH�FLQT�j�YLQJW�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH� GH� FLQT� PLOOH� GLQDUV� j� FLQTXDQWH� PLOOH� GLQDUV��
TXLFRQTXH�PHW�HQ�GDQJHU�OD�YLH�RX�OHV�ELHQV�GHV�SHUVRQQHV�
YLVpHV�SDU�OHV�PHVXUHV�GH�SURWHFWLRQ�RX�FHOOHV�GHV�PHPEUHV�
GH�OHXUV�IDPLOOHV��HW�FH��SDU�UpYpODWLRQ�GpOLEpUpH�GH�GRQQpHV�
VXVFHSWLEOHV�GH�OHV�LGHQWLILHU�HQ�YXH�GH�OHXU�SRUWHU�SUpMXGLFH�
RX�DWWHQWHU�j�OHXUV�ELHQV��

6HFWLRQ�;�

'HV�LQIUDFWLRQV�WHUURULVWHV�FRPPLVHV�j�O
pWUDQJHU�

$UWLFOH������

/HV� MXULGLFWLRQV� WXQLVLHQQHV� VRQW� FRPSpWHQWHV� SRXU�
FRQQDvWUH� GHV� LQIUDFWLRQV� WHUURULVWHV� FRPPLVHV� KRUV� GX�
WHUULWRLUH�GH�OD�5pSXEOLTXH�GDQV�OHV�FDV�VXLYDQWV���

�� 6L�HOOHV�VRQW�FRPPLVHV�SDU�XQ�FLWR\HQ�WXQLVLHQ��

�� 6L�OD�YLFWLPH�HVW�GH�QDWLRQDOLWp�WXQLVLHQQH�RX�VL�HOOHV�
VRQW�FRPPLVHV�FRQWUH�GHV�LQWpUrWV�WXQLVLHQV��

�� 6L�HOOHV�VRQW�FRPPLVHV�SDU�XQ�pWUDQJHU�RX�XQ�DSDWULGH�
UpVLGDQW�KDELWXHOOHPHQW�VXU�OH�WHUULWRLUH�WXQLVLHQ�FRQWUH�GHV�
pWUDQJHUV�RX�GHV�LQWpUrWV�pWUDQJHUV��RX�SDU�XQ�pWUDQJHU�RX�XQ�
DSDWULGH�TXL�VH�WURXYH�VXU�OH�WHUULWRLUH�WXQLVLHQ��HW�GRQW�
O
H[WUDGLWLRQ�Q
D�SDV�pWp�GHPDQGpH�SDU�O¶DXWRULWp�pWUDQJqUH�
FRPSpWHQWH�DYDQW�TX
XQ�MXJHPHQW�GpILQLWLI�QH�VRLW�UHQGX�j�
VRQ�HQFRQWUH�SDU�OHV�MXULGLFWLRQV�WXQLVLHQQHV�FRPSpWHQWHV��

$UWLFOH������

'DQV� OHV� FDV� SUpYXV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL��
O
DFWLRQ�SXEOLTXH�Q
HVW�SDV�VXERUGRQQpH�j�O
LQFULPLQDWLRQ�GHV�
IDLWV�REMHW�GHV�SRXUVXLWHV�HQ�YHUWX�GH�OD�OpJLVODWLRQ�GH�O
(WDW�
R��LOV�RQW�pWp�FRPPLV��

$UWLFOH������

/H� 0LQLVWqUH� 3XEOLF� HVW� VHXO� KDELOLWp� j� GpFOHQFKHU� HW�
H[HUFHU�O
DFWLRQ�SXEOLTXH�UpVXOWDQW�GHV�LQIUDFWLRQV�WHUURULVWHV�
FRPPLVHV�j�O
pWUDQJHU��

$UWLFOH������

/
DFWLRQ� SXEOLTXH� QH� SHXW� rWUH� GpFOHQFKpH� FRQWUH� OHV�
DXWHXUV� GHV� LQIUDFWLRQV� WHUURULVWHV� V
LOV� MXVWLILHQW� TX
LOV� RQW�
pWp� MXJpV� GpILQLWLYHPHQW� j� O
pWUDQJHU�� HW� HQ� FDV� GH�
FRQGDPQDWLRQ��TX
LOV�RQW�SXUJp�WRXWH�OHXU�SHLQH���RX�TX¶HOOH�
HVW�SUHVFULWH�RX�TX¶HOOH�D�IDLW�O¶REMHW�GH�PHVXUHV�GH�JUkFH���

6HFWLRQ�;,�

'H�O
H[WUDGLWLRQ�GHV�DXWHXUV�GHV�LQIUDFWLRQV�

$UWLFOH������

/HV� LQIUDFWLRQV� WHUURULVWHV� QH� VRQW� HQ� DXFXQ� FDV�

FRQVLGpUpHV�FRPPH�GHV�LQIUDFWLRQV�SROLWLTXHV��

$UWLFOH������

/HV� LQIUDFWLRQV� WHUURULVWHV� GRQQHQW� OLHX� j� H[WUDGLWLRQ�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� HW� VXLYDQWV�

GX�FRGH�GH�SURFpGXUH�SpQDOH��VL�HOOHV�VRQW�FRPPLVHV�KRUV�GX�

WHUULWRLUH�GH�OD�5pSXEOLTXH�SDU�XQ�VXMHW�QRQ�WXQLVLHQ�FRQWUH�

XQ�pWUDQJHU��RX�GHV�LQWpUrWV�pWUDQJHUV�RX�XQ�DSDWULGH�VL�OHXU�

DXWHXU��VH�WURXYH�VXU�OH�WHUULWRLUH�WXQLVLHQ��

/
H[WUDGLWLRQ� Q
HVW� DFFRUGpH� TXH� VL� XQH� GHPDQGH�
UpJXOLqUH�� pPDQDQW� G¶XQ� (WDW� FRPSpWHQW� HQ� YHUWX� GH� VD�
OpJLVODWLRQ� LQWHUQH�� HVW� DGUHVVpH� DX[� DXWRULWpV� WXQLVLHQQHV�
FRPSpWHQWHV��HW�j�FRQGLWLRQ�TXH�OHV�MXULGLFWLRQV�WXQLVLHQQHV�



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

Q
DLHQW�SDV�GpMj�VWDWXp�VXU�O
DIIDLUH�FRQIRUPpPHQW�DX[�UqJOHV�
UpJLVVDQW�OHXU�FRPSpWHQFH��

6HFWLRQ�;,,�

'H�O
H[WLQFWLRQ�GHV�SHLQHV�

$UWLFOH������

/HV� SHLQHV� SURQRQFpHV� SRXU� LQIUDFWLRQ� WHUURULVWH� VH�
SUHVFULYHQW�SDU�WUHQWH�DQV�UpYROXV�VL�OHV�IDLWV�FRQVWLWXHQW�XQ�
FULPH�� 1pDQPRLQV�� OH� FRQGDPQp� UHVWH� VRXPLV� j�
O
LQWHUGLFWLRQ� GH� VpMRXU� GDQV� OD� FLUFRQVFULSWLRQ� GX�
JRXYHUQRUDW�R��O
LQIUDFWLRQ�D�pWp�FRPPLVH�VDXI�DXWRULVDWLRQ�
GH� O
DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH�� 7RXWH� HQIUHLQWH� j�
FHWWH� PHVXUH� HVW� SDVVLEOH� GHV� SHLQHV� SUpYXHV� SRXU�
FRQWUDYHQWLRQ�j�O
LQWHUGLFWLRQ�GH�VpMRXU��

/HV�SHLQHV�SURQRQFpHV�SRXU�GpOLWV�VH�SUHVFULYHQW�SDU�GL[�
DQV�UpYROXV��

/H� GpODL� GH� SUHVFULSWLRQ� FRXUW� j� FRPSWHU� GH� OD� GDWH� j�
ODTXHOOH�OD�FRQGDPQDWLRQ�HVW�GHYHQXH�GpILQLWLYH��

,O� FRXUW� j� FRPSWHU� GH� OD� QRWLILFDWLRQ� GX� MXJHPHQW� SDU�
GpIDXW�VL�FHWWH�QRWLILFDWLRQ�Q
D�SDV�pWp�IDLWH�j�SHUVRQQH��HW�j�
PRLQV� TX¶LO� QH� UpVXOWH� GHV� DFWHV� G
H[pFXWLRQ� GX� MXJHPHQW�
TXH�OH�FRQGDPQp�HQ�D�HX�FRQQDLVVDQFH��

&+$3,75(�,,�

'(�/$�/877(�&2175(�/(�%/$1&+,0(17��

'¶$5*(17�(7��'(�6$�5(35(66,21�

$UWLFOH������

(VW� FRQVLGpUp� EODQFKLPHQW� GH� ELHQV�� � WRXW� DFWH�
LQWHQWLRQQHO� TXL� YLVH� SDU� WRXW� PR\HQ� j� OD� MXVWLILFDWLRQ�
PHQVRQJqUH� GH� O
RULJLQH� LOOLFLWH� GHV� ELHQV� PHXEOHV� RX�
LPPHXEOHV� RX� GHV� UHYHQXV� UpVXOWDQW� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��G
XQ�GpOLW�RX�FULPH���

&RQVWLWXH�pJDOHPHQW�XQ�EODQFKLPHQW�GH�ELHQV��WRXW�DFWH�

LQWHQWLRQQHO� D\DQW� SRXU� EXW� OH� SODFHPHQW�� GpS{W��

GLVVLPXODWLRQ�� DGPLQLVWUDWLRQ�� LQWpJUDWLRQ� RX� FRQVHUYDWLRQ�

GX�SURGXLW�UpVXOWDQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�G
XQ�GpOLW�

RX�FULPH�RX�G
DSSRUWHU�VRQ�FRQFRXUV�j�FHV�RSpUDWLRQV��

/HV� GLVSRVLWLRQV� GHV� GHX[� DOLQpDV� SUpFpGHQWV� VRQW�

DSSOLFDEOHV�PrPH�VL�O¶LQIUDFWLRQ�GRQW�SURYLHQQHQW�OHV�IRQGV�

REMHW� GX�EODQFKLPHQW� Q¶D�SDV� pWp� FRPPLVH� VXU� OH� WHUULWRLUH�

WXQLVLHQ���

$UWLFOH������

(VW� SXQL� G
XQ� DQ� j� VL[� DQV� G¶HPSULVRQQHPHQW� HW� G
XQH�

DPHQGH� GH� FLQT� PLOOH� GLQDUV� j� FLQTXDQWH� PLOOH� GLQDUV�

TXLFRQTXH�VH�UHQG�FRXSDEOH�GH�EODQFKLPHQW�G¶DUJHQW��

/H� PRQWDQW� GH� O¶DPHQGH� SHXW� rWUH� SRUWp� j� XQ�PRQWDQW�

pJDO�j�OD�PRLWLp�GH�OD�YDOHXU�GHV�ELHQV�REMHW�GX�EODQFKLPHQW��

$UWLFOH������

/D�SHLQH�HVW�GH�FLQT�j�GL[�DQV�G
HPSULVRQQHPHQW�HW�GH�
GL[� PLOOH� GLQDUV� j� FHQW� PLOOH� GLQDUV� G
DPHQGH� ORUVTXH�
O
LQIUDFWLRQ�HVW�FRPPLVH�SDU���

��&HOXL� TXL� VH� OLYUH� GH� IDoRQ� KDELWXHOOH� DX[� RSpUDWLRQV�
GH�EODQFKLPHQW��

��&HOXL�TXL�XWLOLVH�OHV�IDFLOLWpV�TXH�OXL�SURFXUH�O
H[HUFLFH�
GH�VD�IRQFWLRQ�RX�GH�VRQ�DFWLYLWp�SURIHVVLRQQHOOH�RX�VRFLDOH��

��8Q�JURXSH�RUJDQLVp��

(VW�FRQVLGpUp�JURXSH�RUJDQLVp�DX�VHQV�GX�SUpVHQW�DUWLFOH��
WRXW�JURXSH�FRQVWLWXp�SRXU�XQH�SpULRGH�TXHOFRQTXH�TXHOTXH�
VRLW� OH� QRPEUH� GH� VHV� PHPEUHV� DLQVL� TXH� WRXWH� HQWHQWH�
pWDEOLH� GDQV� OH� EXW� GH� SUpSDUHU� O¶H[pFXWLRQ� G¶XQH� RX�
SOXVLHXUV�LQIUDFWLRQV��

/H�PRQWDQW� GH� O¶DPHQGH� SHXW� rWUH� SRUWp� j� XQ�PRQWDQW�
pJDO�j�OD�YDOHXU�GHV�ELHQV�REMHW�GX�EODQFKLPHQW��

$UWLFOH������

/RUVTXH� OD� SHLQH� G¶HPSULVRQQHPHQW� HQFRXUXH� SRXU�
O
LQIUDFWLRQ� LQLWLDOH� GRQW� SURYLHQQHQW� OHV� ELHQV� REMHW� GX�
EODQFKLPHQW� HVW� VXSpULHXUH� j� FHOOH� SUpYXH�SRXU� O
LQIUDFWLRQ�
YLVpH� DX[� DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL�� O¶DXWHXU� GH�
O¶LQIUDFWLRQ� GH� EODQFKLPHQW� HVW� SXQL� GHV� SHLQHV� HQFRXUXHV�
DX� WLWUH� GH� O
LQIUDFWLRQ� LQLWLDOH�� V¶LO� HVW� pWDEOL� TX¶LO� HQ� D� HX�
FRQQDLVVDQFH��

1H�VRQW�SULVHV�HQ�FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�GH�
OD� SHLQH� HQFRXUXH� TXH� OHV� FLUFRQVWDQFHV� DJJUDYDQWHV�
DWWDFKpHV� j� O¶LQIUDFWLRQ� SULQFLSDOH� GRQW� O¶DXWHXU� GH�
O¶LQIUDFWLRQ�GH�EODQFKLPHQW�G¶DUJHQW�HQ�D�HX�FRQQDLVVDQFH��

$UWLFOH������

/HV� SHLQHV� SUpYXHV� DX[� DUWLFOHV� SUpFpGHQWV� VRQW�
pWHQGXHV�� VHORQ� OHV�FDV��DX[�GLULJHDQWV�HW�DX[�UHSUpVHQWDQWV�
GHV�SHUVRQQHV�PRUDOHV�GRQW�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�HVW�
pWDEOLH��

&HFL� QH� SUpMXGLFLH� SDV� GHV� SRXUVXLWHV� FRQWUH� OHVGLWHV�

SHUVRQQHV� PRUDOHV�� V¶LO� HVW� pWDEOL� TXH� OHV� RSpUDWLRQV� GH�

EODQFKLPHQW�RQW�pWp�HIIHFWXpHV�j�OHXU�SURILW��RX�TX¶LO�OHXU�HQ�

HVW�UpVXOWp�GHV�UHYHQXV�RX�TXH�OHV�RSpUDWLRQV�GH�EODQFKLPHQW�

HQ� FRQVWLWXHQW� OHXU� REMHW�� (OOHV� HQFRXUHQW� GH� FH� IDLW� XQH�

DPHQGH�pJDOH�j�FLQT�IRLV�OD�YDOHXU�GH�O
DPHQGH�SUpYXH�SRXU�

OHV� SHUVRQQHV� SK\VLTXHV�� /¶DPHQGH� SHXW� rWUH� SRUWpH� j� XQ�

PRQWDQW�pJDO�j�OD�YDOHXU�GHV�IRQGV�REMHW�GX�EODQFKLPHQW��

&HFL� QH� SUpMXGLFLH� SDV� pJDOHPHQW� GH� O¶H[WHQVLRQ� GHV�

VDQFWLRQV� GLVFLSOLQDLUHV� SUpYXHV�� DX[GLWHV� SHUVRQQHV�

PRUDOHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�HQ�YLJXHXU�TXL� OHXU�

HVW� DSSOLFDEOH� QRWDPPHQW� O¶LQWHUGLFWLRQ� G¶H[HUFHU� OHXU�

DFWLYLWp�SRXU�XQH�SpULRGH�GpWHUPLQpH�RX�OHXU�GLVVROXWLRQ��

$UWLFOH������

/H�WULEXQDO�GRLW�RUGRQQHU�OD�FRQILVFDWLRQ�GHV�ELHQV�REMHW�

GX�EODQFKLPHQW�DLQVL�TXH� OH�SURGXLW�JpQpUp�GLUHFWHPHQW�RX�

LQGLUHFWHPHQW� SDU� O¶LQIUDFWLRQ� GH� EODQFKLPHQW� HW� VD�

OLTXLGDWLRQ�DX�SURILW�GH�O¶(WDW��

6L� OD� VDLVLH� HIIHFWLYH� Q
D� SDV� pWp� UHQGXH� SRVVLEOH�� XQH�

DPHQGH�YDODQW�OLTXLGDWLRQ�HVW�SURQRQFpH�VDQV�TX
HOOH�SXLVVH�

rWUH� LQIpULHXUH�� HQ� WRXW�pWDW�GH�FDXVH��j� OD�YDOHXU�GHV� IRQGV�

VXU�OHVTXHOV�D�SRUWp�O
LQIUDFWLRQ��

/H� WULEXQDO� SHXW� pJDOHPHQW� LQWHUGLUH�� j� O¶DXWHXU� GH�

O¶LQIUDFWLRQ�� G
H[HUFHU� OHV� IRQFWLRQV� RX� OHV� DFWLYLWpV�

SURIHVVLRQQHOOHV�RX�VRFLDOHV�TXL�OXL�RQW�SURFXUp�OHV�IDFLOLWpV�

XWLOLVpHV� SRXU� FRPPHWWUH� XQH� RX� SOXVLHXUV� RSpUDWLRQV� GH�

EODQFKLPHQW�SRXU�XQH�SpULRGH�Q
H[FpGDQW�SDV�FLQT�DQV��

/HV�DXWHXUV�GHV�LQIUDFWLRQV�GH�EODQFKLPHQW�SHXYHQW�rWUH�

SODFpV� VRXV� VXUYHLOODQFH� DGPLQLVWUDWLYH� SRXU� XQH� GXUpH� GH�

FLQT�DQV��

&HFL�QH�SUpMXGLFLH�SDV�GH�OHXU�FRQGDPQDWLRQ�j�XQH�RX�j�

WRXWHV�OHV�DXWUHV�SHLQHV�FRPSOpPHQWDLUHV�SUpYXHV�SDU�OD�ORL��
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&+$3,75(�752,6,(0(�

',6326,7,216�&20081(6�$�/$�/877(�

&2175(�/(�),1$1&(0(17�'8�7(5525,60(�(7�

$8�%/$1&+,0(17�'¶$5*(17��

6HFWLRQ�SUHPLqUH�

'H�O
LQWHUGLFWLRQ�GHV�FLUFXLWV�ILQDQFLHUV�LOOLFLWHV�

$UWLFOH������

(VW� LQWHUGLWH�� WRXWH� IRUPH�GH� VRXWLHQ� HW� GH� ILQDQFHPHQW��
DX[� SHUVRQQHV�� RUJDQLVDWLRQV� RX� DFWLYLWpV� HQ� UDSSRUW� DYHF�
GHV� LQIUDFWLRQV� WHUURULVWHV� HW� DXWUHV� DFWLYLWpV� LOOLFLWHV��TX¶LOV�
OHXUV� VRLHQW� RFWUR\pV� GH� PDQLqUH� GLUHFWH� RX� LQGLUHFWH�� j�
WUDYHUV�GHV�SHUVRQQHV�SK\VLTXHV�RX��GHV�SHUVRQQHV�PRUDOHV��
TXHOTXH� � VRLW� OHXU� IRUPH� RX� OHXU� REMHW�� PrPH� VL� OH� EXW��
TX¶HOOHV�SRXUVXLYHQW�HVW�j�FDUDFWqUH�QRQ�OXFUDWLI��

(VW� FRQVLGpUpH�SHUVRQQH�PRUDOH��DX�VHQV�GH� OD�SUpVHQWH�
ORL�� WRXWH� HQWLWp� SRXUYXH� GH� UHVVRXUFHV� SURSUHV� HW� G¶XQ�
SDWULPRLQH� DXWRQRPH� GH� FHX[� GH� VHV� PHPEUHV� RX�
SDUWLFLSDQWV��HW�FH��PrPH�VL�OD�SHUVRQQDOLWp�PRUDOH�QH�OXL�HVW�
SDV�UHFRQQXH�HQ�YHUWX�G
XQ�WH[WH�VSpFLDO�GH�OD�ORL��

$UWLFOH������

/HV� SHUVRQQHV� PRUDOHV� GRLYHQW� DGRSWHU� OHV� UqJOHV� GH�
JHVWLRQ�SUXGHQWLHOOHV�VXLYDQWHV���

��6
DEVWHQLU� GH� UHFHYRLU� WRXV� GRQV� RX� VXEYHQWLRQV� GRQW�
O
RULJLQH� � HVW� LQFRQQXH�RX�SURYHQDQW�G
DFWHV� LOOLFLWHV�TXH� OD�
ORL�TXDOLILH�GH�GpOLW�RX�FULPH�RX�GH�SHUVRQQHV�SK\VLTXHV�RX�
PRUDOHV�� RUJDQLVDWLRQV� RX� RUJDQLVPHV� LPSOLTXpV�
QRWRLUHPHQW� j� O¶LQWpULHXU� RX� KRUV� GX� WHUULWRLUH� GH� OD�
5pSXEOLTXH� GDQV� GHV� DFWLYLWpV� HQ� UDSSRUW� DYHF� GHV�
LQIUDFWLRQV�WHUURULVWHV��

���6
DEVWHQLU� GH� UHFHYRLU� WRXWH� FRWLVDWLRQ� GH� YDOHXU�
VXSpULHXUH�DX�SODIRQG�IL[p�SDU�OD�ORL��

��6
DEVWHQLU� GH� UHFHYRLU� WRXV� GRQV� RX� DXWUHV� IRUPHV�
G¶DLGH� ILQDQFLqUH�TXHOTX
HQ�VRLW� OH�PRQWDQW�� VDXI�H[FHSWLRQ�
SUpYXH�SDU�XQH�GLVSRVLWLRQ�VSpFLDOH�GH�OD�ORL���

��6
DEVWHQLU� GH� UHFHYRLU�� PrPH� GDQV� OH� FDV� R�� OD�
OpJLVODWLRQ� HQ� YLJXHXU� QH� OH� OXL� LQWHUGLW� SDV�� WRXV� IRQGV�
SURYHQDQW�GH�O
pWUDQJHU�VDQV�OH�FRQFRXUV�G¶XQ�LQWHUPpGLDLUH�
DJUpp�UpVLGHQW�HQ�7XQLVLH���

��6
DEVWHQLU� GH� UHFHYRLU� WRXV� IRQGV� HQ� HVSqFHV� GRQW� OD�

YDOHXU�HVW�VXSpULHXUH�RX�pJDOH�j�FLQT�PLOOH�GLQDUV�PrPH�DX�

PR\HQ� GH� SOXVLHXUV� YHUVHPHQWV� VXVFHSWLEOHV� GH� SUpVHQWHU�

GHV�OLHQV���

$UWLFOH������

/HV�SHUVRQQHV�PRUDOHV�GRLYHQW���

�� WHQLU� GHV� FRPSWHV� VXU� XQ� OLYUH�MRXUQDO� IDLVDQW� pWDW� GH�
WRXWHV�UHFHWWHV�HW�GpSHQVHV���

�� WHQLU�XQ�LQYHQWDLUH�GHV�UHFHWWHV�HW�YLUHPHQWV�HQ�UDSSRUW�
DYHF� O
pWUDQJHU� IDLVDQW� pWDW� GHV� PRQWDQWV� \� DIIpUHQWV�� OHXU�
MXVWLILFDWLRQ����OD��GDWH�GH�OHXU��UpDOLVDWLRQ��HW�O¶LGHQWLILFDWLRQ�
GH� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� HQ� HVW� FRQFHUQpH��
&RSLH� HQ� HVW� WUDQVPLVH� DX[� VHUYLFHV�GH� OD�%DQTXH�FHQWUDOH�
GH�7XQLVLH���

���GUHVVHU�XQ�ELODQ�DQQXHO���

�� FRQVHUYHU� OHV� OLYUHV� HW� GRFXPHQWV� FRPSWDEOHV� TXL¶LOV�
VRLHQW�WHQXV�VXU�XQ�VXSSRUW�PDWpULHO�RX�pOHFWURQLTXH�SHQGDQW�
GL[�DQV�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�FO{WXUH��

6RQW�GLVSHQVpHV�GHV�REOLJDWLRQV�SUpYXHV�DX�SUpVHQW�DUWLFOH��
OHV� SHUVRQQHV� PRUDOHV� GRQW� OHV� UHFHWWHV� DQQXHOOHV� RX� OHV�
UpVHUYHV�GLVSRQLEOHV�Q¶RQW�SDV�DWWHLQW�XQ�SODIRQG�GpWHUPLQp�TXL�
VHUD�IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV���

$UWLFOH������

/HV� REOLJDWLRQV� YLVpHV� j� O
DUWLFOH� SUpFpGHQW� VRQW�
FRQVLGpUpHV� FRPPH� GHV� UqJOHV� FRPSWDEOHV� PLQLPDOHV��
FRPPXQHV�j�WRXWHV�OHV�SHUVRQQHV�PRUDOHV��VDQV�SUpMXGLFH�GH�
O
DSSOLFDWLRQ� GHV� UpJLPHV� FRPSWDEOHV� � VSpFLILTXHV� j�
FHUWDLQHV� G¶HQWUHV� HOOHV� HW� DX[� UqJOHV� UpJLVVDQW� OHXU�
ILQDQFHPHQW�� HW� FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU�TXL�OXL�HVW�DSSOLFDEOH���

$UWLFOH������

/H� PLQLVWUH� FKDUJp� GHV� ILQDQFHV� SHXW� VRXPHWWUH� OHV�
SHUVRQQHV�PRUDOHV� VXVSHFWpHV�GH� OLHQV�DYHF�GHV�SHUVRQQHV��
RUJDQLVDWLRQV� RX� DFWLYLWpV� HQ� � UDSSRUW� DYHF� OHV� LQIUDFWLRQV�
YLVpHV� SDU� OD� SUpVHQWH� ORL� RX� TXL� VH� VHUDLHQW� � UHQGXHV�
FRXSDEOHV�G¶HQIUHLQWHV�DX[�UqJOHV�GH�JHVWLRQ�SUXGHQWLHOOH�RX�
j� FHOOHV� UpJLVVDQW� OHXU� ILQDQFHPHQW� RX� OD� WHQXH� GH� OHXU�
FRPSWDELOLWp� j� XQH� DXWRULVDWLRQ� SUpDODEOH� SRXU� WRXWH�
UpFHSWLRQ�GH�YLUHPHQWV�SURYHQDQW�GH�O
pWUDQJHU��

/DGLWH� PHVXUH� HVW� SULVH� SDU� YRLH� G¶DUUrWp� QRWLILp� DX�

UHSUpVHQWDQW�OpJDO�GH�OD�SHUVRQQH�PRUDOH�FRQFHUQpH�SDU�WRXW�

PR\HQ�VXVFHSWLEOH�GH�ODLVVHU�XQH�WUDFH�pFULWH��

8QH� FRSLH�GXGLW� DUUrWp�HVW� WUDQVPLVH�DX�*RXYHUQHXU�GH�

OD�%DQTXH�&HQWUDOH� j� O¶HIIHW� G¶HQ� LQIRUPHU� OD�&RPPLVVLRQ�

7XQLVLHQQH� GHV� $QDO\VHV� )LQDQFLqUHV� HW� WRXV� OHV�

pWDEOLVVHPHQWV� ILQDQFLHUV� EDQFDLUHV� HW� QRQ� EDQFDLUHV�� ,O� D�

SRXU� HIIHW� GH� VXERUGRQQHU� OH� SDLHPHQW� GHV� IRQGV� REMHW� GX�

WUDQVIHUW�� DX[� SHUVRQQHV� PRUDOHV�� FRQFHUQpHV�� j� OD�

SUpVHQWDWLRQ� GH� O¶DXWRULVDWLRQ� GX� PLQLVWUH� FKDUJp� GHV�

ILQDQFHV���

$UWLFOH������

/H� 3UpVLGHQW� GX� 7ULEXQDO� GH� 3UHPLqUH� ,QVWDQFH�

WHUULWRULDOHPHQW� FRPSpWHQW� SHXW� VXU� GHPDQGH� GX� 0LQLVWUH�

FKDUJp� GHV� ILQDQFHV� GpFLGHU� SDU� YRLH� G¶RUGRQQDQFH� VXU�

UHTXrWH� GH� VRXPHWWUH� WRXWH� SHUVRQQH� PRUDOH� VXVSHFWpH� GH�

OLHQV� DYHF� GHV� SHUVRQQHV�� RUJDQLVDWLRQV� RX� DFWLYLWpV� HQ�

UDSSRUW�DYHF�OHV�LQIUDFWLRQV�YLVpHV�SDU�OD�SUpVHQWH�ORL��RX�TXL�

VH� VHUDLHQW� UHQGXHV� FRXSDEOHV� G¶HQIUHLQWHV� DX[� UqJOHV� GH�

JHVWLRQ�SUXGHQWLHOOH��j�FHOOHV�UpJLVVDQW� OHXU�ILQDQFHPHQW�RX�

OD� WHQXH�GH� OHXU�FRPSWDELOLWp��j� O¶DXGLW�H[WHUQH�G¶XQ�H[SHUW�

RX�G¶XQ�FROOqJH�G
H[SHUWV�VSpFLDOLVpV��

$UWLFOH������

/HV�pWDEOLVVHPHQWV�ILQDQFLHUV�EDQFDLUHV�HW�QRQ�EDQFDLUHV�
HW� WRXWH� SHUVRQQH� TXL� GDQV� O¶H[HUFLFH� GH� VD� SURIHVVLRQ��
UpDOLVH��FRQWU{OH�RX�FRQVHLOOH�GHV�RSpUDWLRQV�RX�WUDQVDFWLRQV�
ILQDQFLqUHV� HQWUDvQDQW� XQ�PRXYHPHQW� GH� FDSLWDX[�� GRLYHQW�
V¶DEVWHQLU� G¶HIIHFWXHU� WRXWH� RSpUDWLRQ� RX� WUDQVDFWLRQ� GRQW��
O¶LGHQWLWp� GHV� SHUVRQQHV� FRQFHUQpHV� Q¶HVW� SDV� LQGLTXpH� RX�
GRQW�O¶LGHQWLWp�HVW��LQFRPSOqWH�RX�PDQLIHVWHPHQW�ILFWLYH���

,OV� GRLYHQW� YpULILHU�� VXU� OD� EDVH�GH�GRFXPHQWV� RIILFLHOV��
O
LGHQWLWp�GH�OHXUV�FOLHQWV�KDELWXHOV�RX�RFFDVLRQQHOV��GH�FHX[�
DX[TXHOV� LOV� VRQW� OLpV�SDU�GHV� UDSSRUWV�G¶DIIDLUHV�HW�GH� WRXW�
DXWUH� � LQWHUYHQDQW�DX[�RSpUDWLRQV�HW� WUDQVDFWLRQV�HIIHFWXpHV�
SDU� OHXUV� VRLQV�� HW� HQUHJLVWUHU� WRXWHV� OHV� PHQWLRQV�
QpFHVVDLUHV� VXVFHSWLEOHV� GH� OHV� LGHQWLILHU� QRWDPPHQW� j�
O
RXYHUWXUH�GHV�FRPSWHV��OD�UpFHSWLRQ�GHV�GpS{WV��OD�ORFDWLRQ�
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GHV� FRIIUHV� IRUWV�� OH� SODFHPHQW� GHV� IRQGV� RX� OD� UpDOLVDWLRQ�
G¶RSpUDWLRQV� ILQDQFLqUHV� � LPSRUWDQWHV� � HQ� HVSqFHV� GRQW� OD�
YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j�XQ�PRQWDQW�GpWHUPLQp��TXL�
VHUD�IL[p�SDU�XQ�DUUrWp��OH�0LQLVWUH�FKDUJp�GHV�ILQDQFHV��

/RUVTXH� OH� FOLHQW� HVW� XQH� SHUVRQQH�PRUDOH�� LOV� GRLYHQW��

HQ� RXWUH�� YpULILHU� DX� PR\HQ� GH� GRFXPHQWV� HW� UHJLVWUHV�

RIILFLHOV�� VD� FRQVWLWXWLRQ� HW� VD� IRUPH� MXULGLTXH�� VRQ� VLqJH�

VRFLDO�HW�O
LGHQWLWp�GH�VHV�GLULJHDQWV�HW�FHX[��G¶HQWUH�HX[�TXL�

RQW�OH�SRXYRLU�GH�V
HQJDJHU�HQ�VRQ�QRP��

6
LO� DSSDUDvW� GHV� FLUFRQVWDQFHV� GH� OD� UpDOLVDWLRQ� GH�
O
RSpUDWLRQ� RX� WUDQVDFWLRQ� TX
HOOH� HVW� HIIHFWXpH� RX� VHUDLW�
HIIHFWXpH� DX� SURILW� G¶XQ� WLHUV�� LO� HVW� DORUV� SURFpGHU�
REOLJDWRLUHPHQW�j�OD�YpULILFDWLRQ�GH�O
LGHQWLWp�GX�EpQpILFLDLUH�
HW�GHV�SRXYRLUV�GH�FHOXL�TXL�DJLW�SRXU�VRQ�FRPSWH��

$UWLFOH������

/HV�pWDEOLVVHPHQWV�ILQDQFLHUV�EDQFDLUHV�HW�QRQ�EDQFDLUHV�
GRLYHQW�FRQVHUYHU�SHQGDQW�GL[�DQV�j�FRPSWHU�GH� OD�GDWH�GH�
OD�UpDOLVDWLRQ�GH�O
RSpUDWLRQ�RX�GH�OD�FO{WXUH�GX�FRPSWH��OHV�
UHJLVWUHV� �� OLYUHV� FRPSWDEOHV� HW� DXWUHV� GRFXPHQWV� TX
LOV�
GpWLHQQHQW�VXU�VXSSRUW�PDWpULHO�RX�pOHFWURQLTXH�DX[�ILQV�GH�
FRQVXOWDWLRQ�� � OH� FDV� pFKpDQW�� HW� FH�� SRXU� OHV� EHVRLQV� GH�
WUDoDELOLWp� GHV� GLIIpUHQWHV� SKDVHV� GHV� WUDQVDFWLRQV� HW�
RSpUDWLRQV�ILQDQFLqUHV�HIIHFWXpHV��SDU�OHXUV�VRLQV�RX�SDU�OHXU�
LQWHUPpGLDLUH� HW� G¶LGHQWLILHU� WRXV� OHV� LQWHUYHQDQWV� HW� GH�
V¶DVVXUHU�GH�OHXU�YpUDFLWp��

$UWLFOH������

7RXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX� G
H[SRUWDWLRQ� GH�
GHYLVHV��GRQW�OD�YDOHXU�HVW�pJDOH�RX�VXSpULHXUH�j�XQ�PRQWDQW�
GpWHUPLQp� TXL� VHUD� IL[p� SDU� DUUrWp� GX�0LQLVWUH� FKDUJp� GHV�
ILQDQFHV�� GRLW�� j� O¶HQWUpH� j� OD� VRUWLH� HW� ORUV�G¶RSpUDWLRQV�GH�
WUDQVLW�� IDLUH� O¶REMHW� G¶XQH� GpFODUDWLRQ� DX[� VHUYLFHV� GHV�
GRXDQHV��

/HV� LQWHUPpGLDLUHV� DJUppV� HW� OHV� VRXV�GpOpJDWDLUHV� GH�
FKDQJH�GRLYHQW�V¶DVVXUHU�GH�O¶LGHQWLWp�GH�WRXWH�SHUVRQQH�TXL�
HIIHFWXH� DXSUqV� G¶HX[� GHV� RSpUDWLRQV� HQ� GHYLVHV� � GRQW� OD�
YDOHXU�HVW� VXSpULHXUH�RX�pJDOH�j�XQ�PRQWDQW�GpWHUPLQp�TXL�
VHUD� IL[p� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV� ILQDQFHV� VXU�
LQIRUPDWLRQ�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH��

$UWLFOH������

/HV� DXWRULWpV� KDELOLWpHV� j� FRQWU{OHU� OHV� pWDEOLVVHPHQWV�
ILQDQFLHUV� EDQFDLUHV� HW� QRQ� EDQFDLUHV� HW� OHV� SHUVRQQHV�
VRXPLVHV� GH� SDUW� OHXU� SURIHVVLRQ� j� O
REOLJDWLRQ� GH�
GpFODUDWLRQ� DX� VHQV� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VRQW�
FKDUJpHV�G¶pODERUHU� OHV� SURJUDPPHV� HW� SUDWLTXHV� DGDSWpV� j�
OD�OXWWH�FRQWUH�OHV�LQIUDFWLRQV�GH�EODQFKLPHQW�GH�FDSLWDX[�HW�
GH� ILQDQFHPHQW� GX� WHUURULVPH�� GH� YHLOOHU� j� OHXU� PLVH� HQ�
°XYUH� HW� GH� SUHQGUH�� OH� FDV� pFKpDQW�� OHV� PHVXUHV�
GLVFLSOLQDLUHV� QpFHVVDLUHV�FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�HQ�
YLJXHXU��

&HV�SURJUDPPHV�HW�SUDWLTXHV�GRLYHQW�LQVWLWXHU���

��XQ�V\VWqPH�GH�GpWHFWLRQ�GHV�RSpUDWLRQV�HW�WUDQVDFWLRQV�

VXVSHFWHV�RX�LQKDELWXHOOHV��QRWDPPHQW�OD�GpVLJQDWLRQ�GH�

FHX[�TXL�VRQW�FKDUJpV�SDUPL�OHXUV�GLULJHDQWV�HW�HPSOR\pV�

G
DFFRPSOLU�O¶REOLJDWLRQ�GH�GpFODUDWLRQ���

��GHV�UqJOHV�G¶DXGLW�LQWHUQH�HQ�YXH�G
pYDOXHU�O
HIILFDFLWp�

GX�V\VWqPH�LQVWDXUp��

��GHV�SURJUDPPHV�GH�IRUPDWLRQ�FRQWLQXH�DX�SURILW�GH�

OHXUV�DJHQWV��

6HFWLRQ�,,�

'H�OD�OXWWH�FRQWUH�OH�ILQDQFHPHQW�GX�WHUURULVPH�
HW�OH�EODQFKLPHQW�G¶DUJHQW�

6RXV�VHFWLRQ�SUHPLqUH�

'H�OD�&RPPLVVLRQ�GHV�$QDO\VHV�)LQDQFLqUHV�

$UWLFOH������

,O�HVW� LQVWLWXp��DXSUqV�GH� OD�%DQTXH�&HQWUDOH�GH�7XQLVLH�
XQH�FRPPLVVLRQ�GpQRPPpH��OD�&RPPLVVLRQ�7XQLVLHQQH�GHV�
$QDO\VHV�)LQDQFLqUHV���(OOH� VLqJH� j� OD�%DQTXH�&HQWUDOH� GH�
7XQLVLH�TXL�HQ�DVVXUH�OH�VHFUpWDULDW��

$UWLFOH�����

OD�&RPPLVVLRQ�7XQLVLHQQH�GHV�$QDO\VHV�)LQDQFLqUHV�HVW�
FRPSRVpH��

��GX� *RXYHUQHXU� GH� OD� %DQTXH� &HQWUDOH� RX� VRQ�
UHSUpVHQWDQW��SUpVLGHQW��

��XQ�PDJLVWUDW�GH�WURLVLqPH�JUDGH��

��XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV��

�� XQ�UHSUpVHQWDQW�GX�FRPLWp�GX�PDUFKp�ILQDQFLHU��

�� XQ� H[SHUW� VSpFLDOLVp� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OHV�
LQIUDFWLRQV�ILQDQFLqUHV��

/HV�PHPEUHV�GH�OD�&RPPLVVLRQ�VRQW�QRPPpV�SDU�DUUrWp�
GHV�0LQLVWUHV�FRQFHUQpV��

/D�&RPPLVVLRQ�FRPSUHQG�XQ�FRPLWp�G¶RULHQWDWLRQ��XQH�
FHOOXOH�RSpUDWLRQQHOOH�HW�XQ�VHFUpWDULDW�JpQpUDO��/HV�PRGHV�
GH�IRQFWLRQQHPHQW�GH�OD�&RPPLVVLRQ�VRQW�IL[pV�SDU�GpFUHW��

$UWLFOH������

/D� &RPPLVVLRQ� 7XQLVLHQQH� GHV� $QDO\VHV� )LQDQFLqUHV�
HVW�QRWDPPHQW�FKDUJpH�GHV�PLVVLRQV�VXLYDQWHV���

�� (WDEOLU� OHV� GLUHFWLYHV� JpQpUDOHV� VXVFHSWLEOHV� � GH�

SHUPHWWUH� DX[� pWDEOLVVHPHQWV� ILQDQFLHUV� EDQFDLUHV� HW� QRQ�

EDQFDLUHV� GH� GpWHFWHU� HW� GpFODUHU� OHV� RSpUDWLRQV� HW� OHV�

WUDQVDFWLRQV�VXVSHFWHV�RX�LQKDELWXHOOHV��

�� 5HFXHLOOLU� HW� WUDLWHU� � OHV� GpFODUDWLRQV� FRQFHUQDQW� OHV�

RSpUDWLRQV� HW� OHV� WUDQVDFWLRQV� VXVSHFWHV� RX� LQKDELWXHOOHV� HW�

QRWLILHU�OD�VXLWH�TXL�OHXU��HVW�GRQQpH��

�� &ROODERUHU� j� � O¶pWXGH� GHV� SURJUDPPHV� j� PHWWUH� HQ�

°XYUH�SRXU� OXWWHU�FRQWUH� OHV�FLUFXLWV�ILQDQFLHUV�LOOLFLWHV�HW�j�

IDLUH�IDFH�DX�ILQDQFHPHQW�GX�� WHUURULVPH�HW�DX�EODQFKLPHQW�

G¶DUJHQW��

�� 3UHQGUH�SDUW� DX[�DFWLYLWpV�GH� UHFKHUFKH��GH� IRUPDWLRQ�

HW�G¶pWXGH��HW�HQ�JpQpUDO��j�WRXWH�DFWLYLWp�HQ�UDSSRUW�DYHF�OH�

GRPDLQH�GH�VRQ�LQWHUYHQWLRQ��

�� $VVXUHU� OD� UHSUpVHQWDWLRQ� GHV� GLIIpUHQWV� VHUYLFHV� HW�
RUJDQLVPHV�FRQFHUQpV�SDU�FH�GRPDLQH�DX�QLYHDX�QDWLRQDO�HW�
LQWHUQDWLRQDO��HW�IDFLOLWHU�OD�FRPPXQLFDWLRQ�HQWUH�HX[��

$UWLFOH������

/D� &RPPLVVLRQ� 7XQLVLHQQH� GHV� $QDO\VHV� )LQDQFLqUHV�
SHXW�GDQV�O¶H[pFXWLRQ��GH�OD�PLVVLRQ�TXL�OXL�HVW�GpYROXH�IDLUH�
DSSHO�DX�FRQFRXUV�GHV�DXWRULWpV�DGPLQLVWUDWLYHV�FKDUJpHV�GH�
O¶DSSOLFDWLRQ� GH� OD� ORL� HW� DX[� pWDEOLVVHPHQWV� ILQDQFLHUV�
EDQFDLUHV� HW� QRQ� EDQFDLUHV�� DLQVL� TX¶j� WRXWHV� SHUVRQQHV�
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H[HUoDQW� OHV�SURIHVVLRQV�YLVpHV�j� O
DUWLFOH����GH� OD�SUpVHQWH�
ORL�� &HX[�FL� VRQW� WHQXV� GH� OXL� FRPPXQLTXHU� � OHV�
UHQVHLJQHPHQWV� � QpFHVVDLUHV� j� O¶DQDO\VH� � GHV� RSpUDWLRQV� HW�
WUDQVDFWLRQV� � REMHW� GHV� GpFODUDWLRQV� UHFXHLOOLHV� GDQV� OHV�
GpODLV�OpJDX[��

/H�VHFUHW�SURIHVVLRQQHO�Q
HVW�SDV��GDQV�FH�FDV��RSSRVDEOH�
j� OD� &RPPLVVLRQ� WXQLVLHQQH� G¶DQDO\VH� ILQDQFLqUH� HW� OHV�
GpSRVLWDLUHV� GHVGLWV� VHFUHWV� QH� SHXYHQW� rWUH� SRXUVXLYLV� GX�
FKHI�GH��OHXU�GLYXOJDWLRQ��

$UWLFOH������

/D� &RPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV� ILQDQFLqUHV�
SHXW��pJDOHPHQW��IDLUH�DSSHO�DX�FRQFRXUV�GH�VHV�KRPRORJXHV�
pWUDQJHUV� DX[TXHOV� HOOH� HVW� OLpH� SDU� GHV� PpPRUDQGXPV�
G¶DFFRUG� HQ� YXH� G¶pFKDQJHU� OHV� UHQVHLJQHPHQWV� ILQDQFLHUV�
VXVFHSWLEOHV� G¶DVVXUHU� O¶DOHUWH� UDSLGH� FRQFHUQDQW� � OHV�
LQIUDFWLRQV� YLVpHV� SDU� OD� SUpVHQWH� ORL� HW� G
HQ� pYLWHU�
O¶H[pFXWLRQ��

/D� FRRSpUDWLRQ� SUpYXH� j� O
DOLQpD� SUpFpGHQW� HVW�
VXERUGRQQpH� j� FH� TXH� OHV� VHUYLFHV� pWUDQJHUV� DQDORJXHV�
VRLHQW� �FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� � HQ� SRUWDQW�
RUJDQLVDWLRQ�� VRXPLV� DX� VHFUHW� SURIHVVLRQQHO� HW� j�
O¶REOLJDWLRQ�GH�QH�SDV�WUDQVPHWWUH�RX�XWLOLVHU�OHV�GRQQpHV�HW�
UHQVHLJQHPHQWV�j�HX[�FRPPXQLTXpV�j�GHV�ILQV�DXWUHV�TXH�OD�
OXWWH�HW�OD�UpSUHVVLRQ�GHV�LQIUDFWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�
ORL���

$UWLFOH������

/D�&RPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV� ILQDQFLqUHV� HVW�
WHQXH�GH�PHWWUH�HQ�SODFH� �XQH�EDVH�GH�GRQQpHV�IDLVDQW�pWDW�
GHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� VXVSHFWpHV� G
rWUH� HQ�
UDSSRUW� DYHF� GHV� RSpUDWLRQV� GH� ILQDQFHPHQW� GX� WHUURULVPH�
RX� GH� EODQFKLPHQW� G¶DUJHQW�� GHV� GpFODUDWLRQV� UHODWLYHV� DX[�
RSpUDWLRQV� RX� WUDQVDFWLRQV� VXVSHFWHV� RX� LQKDELWXHOOHV�
UHFXHLOOLHV�� GHV� UHTXrWHV� GH� UHQVHLJQHPHQWV� TXL� OXL� VRQW�
SDUYHQXHV� GHV� DXWRULWpV� FKDUJpHV� GH� O
DSSOLFDWLRQ� GH� OD� ORL�
RX�GH�VHV�KRPRORJXHV�pWUDQJHUV�HW�GHV�VXLWHV�TXL�OHXU�RQW�pWp�
GRQQpHV��

(OOH� GRLW�� � HQ� RXWUH�� FRQVHUYHU�� SHQGDQW� XQH� GXUpH�
PLQLPXP�GH�GL[�DQV�j�FRPSWHU�GH�OD�GDWH�GH�FO{WXUH�GH�VHV�
WUDYDX[�� WRXW� UHQVHLJQHPHQW� RX� GRFXPHQW�� WHQX� VXU� XQ�
VXSSRUW�PDWpULHO� RX�pOHFWURQLTXH�� MXVWLILDQW� OD� VXLWH�GRQQpH�
DX[� GpFODUDWLRQV� TX¶HOOH� DYDLW� UHFXHLOOLHV�� HW� FH�� SRXU� OHV�
FRQVXOWHU�OH�FDV�pFKpDQW���

$UWLFOH������

/HV� PHPEUHV� GH� OD� &RPPLVVLRQ� 7XQLVLHQQH� GHV�
DQDO\VHV� ILQDQFLqUHV�� OHXUV� FROODERUDWHXUV� HW� � WRXW� DXWUH�
DJHQW�� DSSHOpV� HQ� YHUWX� GH� OHXUV� IRQFWLRQV� j� DFFpGHU� DX[�
GRVVLHUV� REMHW� GHV� GpFODUDWLRQV� VXU� RSpUDWLRQV� RX�
WUDQVDFWLRQV� VXVSHFWHV�� VRQW� WHQXV� DX� VHFUHW� SURIHVVLRQQHO��
,OV� QH� SHXYHQW� GH� FH� IDLW�� PrPH� DSUqV� FHVVDWLRQ� GH� OHXUV�
IRQFWLRQV�� XWLOLVHU� OHV� UHQVHLJQHPHQWV� GRQW� LOV�RQW�SX�DYRLU�
FRQQDLVVDQFH� j� GHV� ILQV� DXWUHV� TXH� FHOOHV� H[LJpHV� SDU� OD�
PLVVLRQ�TXL�OHXU�HVW�GpYROXH��

6RXV�VHFWLRQ�,,�

'HV�PpFDQLVPHV�G
DQDO\VH�GHV�RSpUDWLRQV�HW�WUDQVDFWLRQV�
VXVSHFWHV�

$UWLFOH������

/HV�pWDEOLVVHPHQWV�ILQDQFLHUV�EDQFDLUHV�HW�QRQ�EDQFDLUHV�
HW� WRXWH� SHUVRQQH� TXL� GDQV� O¶H[HUFLFH� GH� VD� SURIHVVLRQ��
UpDOLVH��FRQWU{OH�RX�FRQVHLOOH�GHV�RSpUDWLRQV�RX�WUDQVDFWLRQV�

ILQDQFLqUHV� HQWUDvQDQW� XQ� PRXYHPHQW� GH� FDSLWDX[� � VRQW�
WHQXV�GH� IDLUH� VDQV�GpODLV�j� OD�&RPPLVVLRQ�7XQLVLHQQH�GHV�
DQDO\VHV� ILQDQFLqUHV� XQH� GpFODUDWLRQ� pFULWH� VXU� WRXWH�
RSpUDWLRQ� RX� WUDQVDFWLRQ� VXVSHFWH� RX� LQKDELWXHOOH�
VXVFHSWLEOH� G
rWUH� OLpHV� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� DX�
SURGXLW�G
DFWHV�LOOLFLWHV�TXDOLILpV�SDU�OD�ORL�GpOLW�RX�FULPH��RX�
DX� ILQDQFHPHQW�GH�SHUVRQQHV��RUJDQLVDWLRQV�RX�DFWLYLWpV�HQ�
UDSSRUW�DYHF�GHV�LQIUDFWLRQV�WHUURULVWHV���

$UWLFOH������

/D�GpFODUDWLRQ�VXU�RSpUDWLRQ�RX� WUDQVDFWLRQ�VXVSHFWH�RX�
LQKDELWXHOOH� HPSRUWH� GH� SOHLQ� GURLW�� VXVSHQVLRQ� LPPpGLDWH�
HW�SURYLVRLUH�GH�OD�UpDOLVDWLRQ�GHV�RSpUDWLRQV�RX�WUDQVDFWLRQV�
\� DIIpUHQWH�� VDQV�QXO� EHVRLQ� �G¶XQH�DXWUH�RUGRQQDQFH�j�FHW�
HIIHW��

$UWLFOH������

/D�FRPPLVVLRQ�WXQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV�SHXW�
RUGRQQHU� j� O¶DXWHXU� GH� OD� GpFODUDWLRQ� TX¶LO� VRLW� SURFpGp�
SURYLVRLUHPHQW� DX� JHO� GHV� IRQGV� REMHW� GH� OD� GpFODUDWLRQ� HW�
OHXU�GpS{W�VXU�XQ�FRPSWH�G¶DWWHQWH��

/¶DXWHXU� GH� OD� GpFODUDWLRQ� GRLW� V
DEVWHQLU� G
LQIRUPHU� OD�
SHUVRQQH�FRQFHUQpH�GH�OD�GpFODUDWLRQ��GRQW�LO�D�IDLW�O¶REMHW�HW�
GHV�PHVXUHV�TXL�HQ�RQW�UpVXOWpHV��

$UWLFOH������

6L� OHV� DQDO\VHV� Q
RQW� SDV� FRQILUPp� OHV� VRXSoRQV� OLpV� j�
O
RSpUDWLRQ� RX� WUDQVDFWLRQ� REMHW� GH� OD� GpFODUDWLRQ�� OD�
FRPPLVVLRQ� WXQLVLHQQH�GHV�DQDO\VHV� ILQDQFLqUHV�GRLW�DYLVHU�
VDQV�GpODLV�O¶DXWHXU�GH�OD�GpFODUDWLRQ�HW�O¶DXWRULVH�j�OHYHU�OH�
JHO�GHV�DYRLUV�VXU�OHTXHOV�D�SRUWp�OD�GpFODUDWLRQ���

6L�OD�FRPPLVVLRQ�WXQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV�QH�
FRPPXQLTXH�SDV�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�GDQV�OHV�GpODLV�
SUpYXV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VRQ� VLOHQFH� YDXW�
DXWRULVDWLRQ�GH�OHYpH�GX�JHO��

$UWLFOH������

6L� OHV� DQDO\VHV� RQW� FRQILUPp� OHV� VRXSoRQV� OLpV� j�
O
RSpUDWLRQ� RX� WUDQVDFWLRQ� REMHW� GH� OD� GpFODUDWLRQ�� OD�
FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV� ILQDQFLqUHV� WUDQVPHW�
VDQV� GpODLV� DX� SURFXUHXU� GH� OD� UpSXEOLTXH� GH� 7XQLV� VHV�
FRQFOXVLRQV� HW� WRXW�GRFXPHQW�\� UHODWLI� HQ� VD�SRVVHVVLRQ�HQ�
YXH�G
DSSUpFLHU�OD�VXLWH�j�OXL�GRQQHU��HW�HQ�DYLVH�O¶DXWHXU�GH�
OD�GpFODUDWLRQ��

/H�SURFXUHXU�GH�OD�UpSXEOLTXH�GRLW�GpFLGHU�GH�OD�VXLWH�j�
GRQQHU� D� OD� GpQRQFLDWLRQ� DX� SOXV� WDUG� GDQV� OHV� GHX[� MRXUV�
VXLYDQW� VD� UpFHSWLRQ�HW�QRWLILHU� VD�GpFLVLRQ�j� O¶DXWHXU�GH� OD�
GpFODUDWLRQ� HW� j� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV� DQDO\VHV�
ILQDQFLqUHV��

$UWLFOH������

/HV�DFWHV�GH�SRXUVXLWH��G¶LQVWUXFWLRQ�HW�GH� MXJHPHQW�HQ�

PDWLqUH�G¶LQIUDFWLRQV�GH�EODQFKLPHQW�G¶DUJHQW�UHOqYHQW�GH�OD�

FRPSpWHQFH�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GH�7XQLV��/HV�

GLVSRVLWLRQV� UpJLVVDQW� OHV� LQIUDFWLRQV� WHUURULVWHV�HQ�YHUWX�GH�

OD�SUpVHQWH�ORL�OXL�VRQW�DSSOLFDEOHV��

$UWLFOH������

/D�&RPPLVVLRQ�7XQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV�HVW�
WHQXH�GH�FO{WXUHU�VHV�WUDYDX[�GDQV�XQ�GpODL�GH�GHX[�MRXUV�j�
FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�GpFODUDWLRQ��

&H�GpODL�SHXW�rWUH�SURURJp�XQH�VHXOH�IRLV�SRXU�OD�PrPH�
SpULRGH��/D�&RPPLVVLRQ�HVW�DORUV�WHQXH�G¶HQ�DYLVHU�O¶DXWHXU�
GH�OD�GpFODUDWLRQ��
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$UWLFOH������

/HV�GpFLVLRQV�UHQGXHV�SDU�OD�FRPPLVVLRQ�WXQLVLHQQH�GHV�

DQDO\VHV� ILQDQFLqUHV� GRLYHQW� rWUH� � PRWLYpHV�� HOOHV� QH� VRQW�

VXVFHSWLEOHV�G
DXFXQH�YRLH�GH�UHFRXUV��

$UWLFOH������

/D� GpFLVLRQ� GH� FODVVHPHQW� VDQV� VXLWH� pPDQDQW� GX�

3URFXUHXU�GH�OD�5pSXEOLTXH�D�SRXU�HIIHW��OD�OHYpH�LPPpGLDWH�

GX�JHO�GHV�DYRLUV�REMHW�GH�OD�GpFODUDWLRQ��

6L� OH� 3URFXUHXU� GH� OD� UpSXEOLTXH� GpFLGH� GH� O¶RXYHUWXUH�

G
XQH� LQIRUPDWLRQ�� OH� JHO� HVW� PDLQWHQX� j� PRLQV� TXH�

O¶DXWRULWp� MXGLFLDLUH� VDLVLH� GH� O¶DIIDLUH� Q¶HQ� GpFLGH�

DXWUHPHQW��

$UWLFOH������

/H�SURFXUHXU�JpQpUDO��SUqV�OD�FRXU�G
DSSHO�GH�7XQLV�SHXW��

QRQREVWDQW� WRXWH� GpFODUDWLRQ� VXU� RSpUDWLRQ� RX� WUDQVDFWLRQ�

VXVSHFWH� RX� LQKDELWXHOOH�� UHTXpULU� GX� SUpVLGHQW� GX� WULEXQDO�

GH�SUHPLqUH�LQVWDQFH�GH�7XQLV�TXH��VRLW�RUGRQQp�OH�JHO�GHV�

DYRLUV� DSSDUWHQDQW� j� GHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�

VXVSHFWpHV� G
rWUH� OLpHV� j� GHV� SHUVRQQHV�� RUJDQLVDWLRQV� RX�

DFWLYLWpV� HQ� UDSSRUW� DYHF� OHV� LQIUDFWLRQV� YLVpHV� SDU� OD�

SUpVHQWH�ORL��HW�FH��PrPH�VL�HOOHV�QH�VRQW�SDV�FRPPLVHV�VXU�

OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

$UWLFOH������

/D�GpFLVLRQ�GH�JHO�SUpYXH�j� O
DUWLFOH�SUpFpGHQW�HVW�SULVH�

SDU� OH� SUpVLGHQW� GX� WULEXQDO� GH�SUHPLqUH� LQVWDQFH�GH�7XQLV�

FRQIRUPpPHQW�j�OD�SURFpGXUH�GHV�RUGRQQDQFHV�VXU�UHTXrWHV��

$UWLFOH������

/H� SURFXUHXU� JpQpUDO� SUqV� OD� FRXU� G
DSSHO� GH�7XQLV� HVW�

WHQX� GH� WUDQVPHWWUH� LPPpGLDWHPHQW� O
RUGRQQDQFH� GH� JHO�

SULVH�HQ�DSSOLFDWLRQ�GH� O
DUWLFOH�SUpFpGHQW�HW� WRXW�GRFXPHQW�

HQ� VD� SRVVHVVLRQ� DX� 3URFXUHXU� GH� OD� 5pSXEOLTXH� GH� 7XQLV�

SRXU�RUGRQQHU�TX¶LO�\�VRLW�LQIRUPp��

/H� SURFXUHXU� JpQpUDO� SUqV� OD� FRXU� G
DSSHO� GH� 7XQLV�

WUDQVPHW� FRSLH� GH� O
RUGRQQDQFH� GH� JHO� j� OD� FRPPLVVLRQ�

WXQLVLHQQH�GHV�DQDO\VHV�ILQDQFLqUHV�HW�O¶DYLVH�GH��O¶RXYHUWXUH�

G
XQH�LQIRUPDWLRQ�FRQWUH�OD�SHUVRQQH�FRQFHUQpH��

/HV� DYRLUV� REMHW� GH� O
RUGRQQDQFH� FL�GHVVXV� YLVpH�

GHPHXUHQW�JHOpV�j�PRLQV�TXH� O¶DXWRULWp� MXGLFLDLUH� VDLVLH�GH�

O¶DIIDLUH�Q¶HQ��GpFLGH�DXWUHPHQW��

$UWLFOH������

(VW� SXQL� G
XQ� DQ�j�FLQT�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�

DPHQGH� GH� FLQT� PLOOH� GLQDUV� j� FLQTXDQWH� PLOOH� GLQDUV�

TXLFRQTXH� V
DEVWLHQW� GpOLEpUpPHQW� GH� VH� VRXPHWWUH� j�

O¶REOLJDWLRQ� GH� GpFODUDWLRQ� DX� VHQV� GHV� GLVSRVLWLRQV� GH�

O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UWLFOH������

$XFXQH�DFWLRQ�HQ�GRPPDJH�RX�HQ�UHVSRQVDELOLWp�SpQDOH�
QH� SHXW� rWUH� DGPLVH� FRQWUH� WRXWH� SHUVRQQH� SK\VLTXH� RX�
PRUDOH� TXL� DXUDLW� DFFRPSOL�� GH� ERQQH� IRL�� OH� GHYRLU� GH�
GpFODUDWLRQ�SUpYX�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$XFXQH�DFWLRQ�HQ�GRPPDJH�RX�HQ�UHVSRQVDELOLWp�SpQDOH�
Q¶HVW� DXVVL� DGPLVH� FRQWUH� OD� FRPPLVVLRQ� WXQLVLHQQH� GHV�
DQDO\VHV� ILQDQFLqUHV� j� O¶RFFDVLRQ� � GH� O¶H[HUFLFH� GH� OD�
PLVVLRQ�TXL�OXL�HVW�GpYROXH���

$UWLFOH������

(VW�SXQL�G
XQ�PRLV�j�FLQT�DQV�G
HPSULVRQQHPHQW�HW�G
XQH�
DPHQGH� GH� WURLV� PLOOH� GLQDUV� j� WURLV� FHQW� PLOOH� GLQDUV�
TXLFRQTXH� V
DEVWLHQW� GH� VH� VRXPHWWUH� j� O¶REOLJDWLRQ� GH�
GpFODUDWLRQ� SUpYXH� DX� SUHPLHU� DOLQpD� GH� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

/¶DPHQGH�SHXW�rWUH�SRUWpH�j�FLQT�IRLV�OD�YDOHXU�GHV�IRQGV�
VXU�OHVTXHOV�D�SRUWp�O¶LQIUDFWLRQ��

$UWLFOH�������

/HV� DPHQGHV� SUpYXHV� j� O
DUWLFOH� SUpFpGHQW� VRQW�
DSSOLFDEOHV� DX[� LQWHUPpGLDLUHV� DJUppV� HW� DX[� VRXV��
GpOpJDWDLUHV� GH� FKDQJH� TXL� V
DEVWLHQQHQW� GH� VH� VRXPHWWUH�
DX[�REOLJDWLRQV�SUpYXHV� DX�GHX[LqPH�DOLQpD�GH� O
DUWLFOH� ���
GH�OD�SUpVHQWH�ORL��

$UWLFOH�������

(VW� SXQL� GH� VL[� PRLV� j� WURLV� DQV� G
HPSULVRQQHPHQW� HW�
G
XQH� DPHQGH� GH� FLQT�PLOOH� GLQDUV� j� GL[�PLOOH� GLQDUV� WRXW�
GLULJHDQW� RX� UHSUpVHQWDQW� GHV� SHUVRQQHV� PRUDOHV� GRQW� OD�
UHVSRQVDELOLWp� SHUVRQQHOOH� SRXU� YLRODWLRQ� GHV� GLVSRVLWLRQV�
GHV� DUWLFOHV� ���� ���������� ������� ���� ���� ��� HW� ��� GH� OD�
SUpVHQWH�ORL��HVW�pWDEOLH��

&HFL� QH� SUpMXGLFLH� SDV� GHV� SRXUVXLWHV� FRQWUH� OHV�
SHUVRQQHV�PRUDOHV�TXL� HQFRXUHQW�XQH�DPHQGH�pJDOH�j�FLQT�
IRLV�OH�PRQWDQW�GH�O
DPHQGH�SUpYXH�SRXU�O
LQIUDFWLRQ�LQLWLDOH��

$UWLFOH�������

/HV� MXJHPHQWV� SURQRQoDQW� OD� OLTXLGDWLRQ� RX� OD�
FRQILVFDWLRQ�GHV�DYRLUV�HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�QH�
SHXYHQW�� HQ� DXFXQ� FDV�� SRUWHU� DWWHLQWH� DX[� GURLWV� GHV� WLHUV�
DFTXLV�GH�ERQQH�IRL��

$UWLFOH�������

6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV� GX�
FRGH�SpQDO��OH�WURLVLqPH�DOLQpD�GH�O
DUWLFOH������OH�GHX[LqPH�
DOLQpD� GH� SUHPLqUHPHQW� GH� O
DUWLFOH� ���� GX� FRGH� GH�
SURFpGXUH�SpQDOH�HW�O
DUWLFOH����GH�OD�ORL�Q��������GX����PDL�
�����UHODWLYH�DX[�VWXSpILDQWV��

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�


