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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�FUpGLW������

$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� ±� /HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL�
V
DSSOLTXHQW� DX[� pWDEOLVVHPHQWV� GH� FUpGLW� H[HUoDQW� OHXU�
DFWLYLWp�HQ�7XQLVLH��

&HV� GLVSRVLWLRQV� QH� V
DSSOLTXHQW� SDV�� WRXWHIRLV�� DX[�
RUJDQLVPHV� TXL� H[HUFHQW� GHV�RSpUDWLRQV�EDQFDLUHV� HQ�YHUWX�
GHV�ORLV�TXL�OHXU�VRQW�SURSUHV�HW�DX[�UHSUpVHQWDWLRQV�TXH�OHV�
LQVWLWXWLRQV� ILQDQFLqUHV� LQWHUQDWLRQDOHV� SRXUUDLHQW� LQVWDOOHU�
HQ�7XQLVLH��HQ�YHUWX�G
DFFRUGV�SDVVpV�DYHF�OH�JRXYHUQHPHQW�
WXQLVLHQ��
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$UW�������(VW�FRQVLGpUpH�FRPPH�pWDEOLVVHPHQW�GH�FUpGLW��

WRXWH� SHUVRQQH� PRUDOH� TXL� H[HUFH�� j� WLWUH� GH� SURIHVVLRQ�

KDELWXHOOH��OHV�RSpUDWLRQV�EDQFDLUHV��

/HV�RSpUDWLRQV�EDQFDLUHV�FRPSUHQQHQW����

�� OD� UpFHSWLRQ�GHV�GpS{WV�GX�SXEOLF�TXHOOHV�TX
HQ�VRLHQW�

OD�GXUpH�HW�OD�IRUPH��

��O
RFWURL�GH�FUpGLWV�VRXV�WRXWHV�OHXUV�IRUPHV��

�� O
H[HUFLFH�� j� WLWUH� G
LQWHUPpGLDLUH�� GHV� RSpUDWLRQV� GH�

FKDQJH��

��OD�PLVH�j�OD�GLVSRVLWLRQ�GH�OD�FOLHQWqOH�HW�OD�JHVWLRQ�GHV�

PR\HQV�GH�SDLHPHQW��

/
pWDEOLVVHPHQW� GH� FUpGLW� SHXW� DXVVL� HIIHFWXHU� OHV�
RSpUDWLRQV� OLpHV� j� VRQ� DFWLYLWp� WHOOHV� TXH� OH� FRQVHLO� HW�
O
DVVLVWDQFH�HQ�PDWLqUH�GH�JHVWLRQ�GH�SDWULPRLQH��GH�JHVWLRQ�
ILQDQFLqUH��G
LQJpQLHULH�ILQDQFLqUH�HW�G
XQH�PDQLqUH�JpQpUDOH�
WRXV� OHV� VHUYLFHV� GHVWLQpV� j� IDFLOLWHU� OD� FUpDWLRQ�� OH�
GpYHORSSHPHQW�HW�OD�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV��

/
pWDEOLVVHPHQW� GH� FUpGLW� SHXW�� HQ� RXWUH�� SUHQGUH� GHV�
SDUWLFLSDWLRQV� DX� FDSLWDO� G
HQWUHSULVHV� H[LVWDQWHV� RX� HQ�
FUpDWLRQ�FRQIRUPpPHQW�DX[�FRQGLWLRQV�GpILQLHV�DX[�DUWLFOHV�
���HW����GH�OD�SUpVHQWH�ORL��

$UW�������6RQW�FRQVLGpUpV�FRPPH�GpS{WV�UHoXV�GX�SXEOLF�
DX� VHQV� GH� OD� SUpVHQWH� ORL�� OHV� IRQGV� TXH� WRXWH� SHUVRQQH�
UHFXHLOOH� G
XQ� WLHUV� j� WLWUH� GH� GpS{W� RX� DXWUHPHQW� DYHF� OH�
GURLW� G
HQ� GLVSRVHU� SRXU� OHV� EHVRLQV� GH� O
H[HUFLFH� GH� VRQ�
DFWLYLWp� SURIHVVLRQQHOOH�� PDLV� j� FKDUJH� SRXU� HOOH� GH� OHV�
UHVWLWXHU�j�OHXUV�WLWXODLUHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����MXLQ�������

7RXWHIRLV��QH�VRQW�SDV�FRQVLGpUpHV�FRPPH�GpS{WV�UHoXV�

GX�SXEOLF��OHV�FDWpJRULHV�GH�IRQGV�VXLYDQWHV����

�� OHV� IRQGV� GpSRVpV� SRXU� FRQVWLWXHU� RX� DXJPHQWHU� OH�
FDSLWDO�G
XQH�HQWUHSULVH��

�� OHV�IRQGV� ORJpV�HQ�FRPSWH�DXSUqV�G
XQH�HQWUHSULVH�SDU�

OHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�� OHV� PHPEUHV� GX�

FRQVHLO�GH� �VXUYHLOODQFH�� OHV�PHPEUHV�GX�GLUHFWRLUH�RX�WRXW�

DVVRFLp� RX� JURXSH� G
DVVRFLpV� DVVXUDQW� XQ� FRQWU{OH� HIIHFWLI�

VXU�ODGLWH�HQWUHSULVH��

�� OHV� IRQGV� SURYHQDQW� GH� O
HVFRPSWH�� GH� OD� PLVH� HQ�

SHQVLRQ�RX�GH�WRXWH�DXWUH�IRUPH�G
DYDQFH�FRQVHQWLH�SDU�OHV�

HQWUHSULVHV�H[HUoDQW�GHV�RSpUDWLRQV�EDQFDLUHV��

��OHV�IRQGV�SURYHQDQW�G
XQH�pPLVVLRQ�G
REOLJDWLRQV�RX�GH�

WLWUHV�GH�FUpDQFH�DVVLPLOpV��

�� OHV� IRQGV� GpSRVpV� SDU� OH� SHUVRQQHO� G
XQH� HQWUHSULVH�

GDQV� OD� PHVXUH� R�� LOV� Q
H[FqGHQW� SDV� ���� GX� FDSLWDO� GH�

ODGLWH�HQWUHSULVH��

$UW�������&RQVWLWXH�XQH�RSpUDWLRQ�GH�FUpGLW�DX�VHQV�GH�OD�
SUpVHQWH� ORL�� WRXW� DFWH� SDU� OHTXHO� XQH� SHUVRQQH�� DJLVVDQW� j�
WLWUH� RQpUHX[�� PHW� RX� SURPHW� GH� PHWWUH� GHV� IRQGV� j� OD�
GLVSRVLWLRQ�G
XQH�DXWUH�SHUVRQQH�RX�SUHQG��GDQV�O
LQWpUrW�GH�
FHOOH�FL�� XQ� HQJDJHPHQW� SDU� VLJQDWXUH� WHO� TX
XQ� DYDO�� XQ�
FDXWLRQQHPHQW�RX�WRXWH�DXWUH�JDUDQWLH��

6RQW� UpSXWpHV�j�GHV�RSpUDWLRQV�GH�FUpGLW�� OHV�RSpUDWLRQV�

GH�OHDVLQJ�HW�G
DIIDFWXUDJH��

&HV� GLVSRVLWLRQV� QH� VRQW� SDV� DSSOLFDEOHV� DX[� FUpGLWV�
FRQVHQWLV� SDU� OHV� HQWUHSULVHV� FRPPHUFLDOHV� j� OHXUV� FOLHQWV�
SRXU� IRXUQLWXUHV� RX� SUHVWDWLRQV� GH� VHUYLFHV�� DLQVL� TXH� OHV�
SUrWV�GHV�PDLVRQV�PqUHV�HQ�IDYHXU�GH�OHXUV�ILOLDOHV��

$UW����� ��6RQW� FRQVLGpUpHV�FRPPH�PR\HQV�GH�SDLHPHQW�
DX� VHQV� GH� OD� SUpVHQWH� ORL�� WRXWHV� IRUPHV� G
LQVWUXPHQWV�
SHUPHWWDQW�� SDU� TXHOTXH� SURFpGp� WHFKQLTXH� TXH� FH� VRLW�� GH�
WUDQVIpUHU�GHV�IRQGV�G
XQH�SHUVRQQH�j�XQH�DXWUH��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� FUpGLW� FRPSUHQQHQW� OHV�
EDQTXHV�HW�OHV�pWDEOLVVHPHQWV�ILQDQFLHUV��

/HV�pWDEOLVVHPHQWV�GH�FUpGLW�SHXYHQW�HIIHFWXHU�WRXWHV�OHV�
RSpUDWLRQV�pQXPpUpHV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��VHXOHV��
WRXWHIRLV�� OHV� EDQTXHV� VRQW� KDELOLWpHV� j� UHFHYRLU� GX� SXEOLF�
GHV�GpS{WV�TXHOOHV�TX
HQ�VRLHQW�OD�GXUpH�HW�OD�IRUPH��
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&KDSLWUH�SUHPLHU�

'H�O
RFWURL�GH�O
DJUpPHQW�

$UW�� ��� ��4XLFRQTXH� HQWHQG�FRQVWLWXHU�XQH� VRFLpWp�SRXU�
VH�OLYUHU��HQ�TXDOLWp�GH�EDQTXH�RX�G
pWDEOLVVHPHQW�ILQDQFLHU��
DX[� RSpUDWLRQV� EDQFDLUHV� pQXPpUpHV� j� O
DUWLFOH� �� GH� OD�
SUpVHQWH�ORL��GRLW��SUpDODEOHPHQW�j�O
H[HUFLFH�GH�VRQ�DFWLYLWp�
HQ� 7XQLVLH�� REWHQLU� O
DJUpPHQW� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�IL[pHV�SDU�OD�SUpVHQWH�ORL��

ORLV�



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

$UW�������/
pWDEOLVVHPHQW�GH�FUpGLW�HVW�DXWRULVp�j�H[HUFHU�
VRQ� DFWLYLWp�� HQ� TXDOLWp� GH� EDQTXH� RX� G
pWDEOLVVHPHQW�
ILQDQFLHU�� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� SULV� VXU�
UDSSRUW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

/D� GHPDQGH� G
DJUpPHQW� HVW� DGUHVVpH� j� OD� EDQTXH�
FHQWUDOH� GH� 7XQLVLH� TXL� SURFqGH� j� VRQ� H[DPHQ� HW� HVW�
KDELOLWpH��j�FHWWH�ILQ��j� UpFODPHU� WRXV� OHV�UHQVHLJQHPHQWV�HW�
GRFXPHQWV�TX
HOOH�MXJH�QpFHVVDLUHV�HW�VH�FKDUJH�GH�QRWLILHU�j�
O
LQWpUHVVp� OD� GpFLVLRQ� GX� PLQLVWUH� GHV� ILQDQFHV� DUUrWpH� DX�
VXMHW�GH�VD�GHPDQGH�GDQV�XQ�GpODL�PD[LPXP�GH�VL[�PRLV�j�
FRPSWHU� GH� OD� GDWH� GH� FRPPXQLFDWLRQ� GH� WRXV� OHV�
UHQVHLJQHPHQWV�H[LJpV��

$UW�� ��� �� /
DJUpPHQW� HVW� DFFRUGp� FRPSWH� WHQX� GX�
SURJUDPPH� G
DFWLYLWp� GH� O
pWDEOLVVHPHQW� UHTXpUDQW�� GHV�
PR\HQV� WHFKQLTXHV� HW� ILQDQFLHUV� TX
LO� SUpYRLW� GH�PHWWUH� HQ�
°XYUH�� GH� OD� TXDOLWp� GHV� DSSRUWHXUV� GH� FDSLWDX[� HW�� OH� FDV�
pFKpDQW��GH�OHXUV�JDUDQWV�DLQVL�TXH�GH�O
KRQRUDELOLWp�HW�GH�OD�
TXDOLILFDWLRQ�GH�VHV�GLULJHDQWV��

,O� HVW� pJDOHPHQW� WHQX� FRPSWH�� SRXU� O
RFWURL� GH�
O
DJUpPHQW�� GH� O
DSWLWXGH� GH� O
pWDEOLVVHPHQW� UHTXpUDQW� j�
UpDOLVHU�VHV�REMHFWLIV�GH�GpYHORSSHPHQW�GDQV�GHV�FRQGLWLRQV�
FRPSDWLEOHV� DYHF� OH� ERQ� IRQFWLRQQHPHQW� GX� V\VWqPH�
EDQFDLUH�HW�DVVXUDQW�j�OD�FOLHQWqOH�XQH�VpFXULWp�VDWLVIDLVDQWH��

$UW��������6RQW�VRXPLV�j�O
DJUpPHQW�SUpYX�j�O
DUWLFOH���GH�
OD�SUpVHQWH�ORL���

��WRXWH�IXVLRQ�G
pWDEOLVVHPHQWV�GH�FUpGLW��

��WRXWH�DFTXLVLWLRQ�GH�SDUWV�GX�FDSLWDO�G
XQ�pWDEOLVVHPHQW�GH�
FUpGLW� VXVFHSWLEOH� G
HQWUDvQHU� OH� FRQWU{OH� GH� FHOXL�FL� HW�� GDQV�
WRXV� OHV� FDV�� WRXWH� RSpUDWLRQ� GRQW� LO� UpVXOWH� O
DFTXLVLWLRQ� G
XQ�
SRXUFHQWDJH�GHV�GURLWV�GH�YRWH�pJDO�RX�VXSpULHXU�j������

�� HW� WRXW� DFWH�GRQW� LO�SHXW�HQ� UpVXOWHU�XQH�FHVVLRQ�G
XQH�
SDUW� LPSRUWDQWH� GH� O
DFWLI� G
XQ� pWDEOLVVHPHQW� GH� FUpGLW��
VXVFHSWLEOH� G
HQWUDvQHU� XQ� FKDQJHPHQW� GDQV� OD� VWUXFWXUH�
ILQDQFLqUH�RX�GDQV�O
RULHQWDWLRQ�GH�VRQ�DFWLYLWp��

/
pYDOXDWLRQ� HIIHFWXpH� SDU� OHV� pWDEOLVVHPHQWV� GH� FUpGLW�

LQWpUHVVpV� SRXU� GpWHUPLQHU� OH� PRQWDQW� GX� FDSLWDO� GH�

O
pWDEOLVVHPHQW� UpVXOWDQW� GH� OD� IXVLRQ�GRLW� UHFHYRLU� O
DFFRUG�

GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HQ� DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

7RXWH� UpGXFWLRQ� GX� FDSLWDO� HVW�� pJDOHPHQW�� VRXPLVH� j�

DJUpPHQW� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� DX[�

DUWLFOHV���HW���GH�OD�SUpVHQWH�ORL��

$UW��������$XFXQH�RXYHUWXUH�RX�IHUPHWXUH�GH�VXFFXUVDOH�

RX� DJHQFH� HQ� 7XQLVLH� RX� j� O
pWUDQJHU� QH� SHXW� LQWHUYHQLU� VL�

HOOH�Q
D�SDV�pWp�SUpDODEOHPHQW�DXWRULVpH�SDU�OH�PLQLVWqUH�GHV�

ILQDQFHV�HW�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

6HXOH�O
DXWRULVDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HVW�

UHTXLVH� SRXU� O
RXYHUWXUH� HW� OD� IHUPHWXUH� GH� EXUHDX[�

SpULRGLTXHV��

$UW�� ���� �� 7RXW� pWDEOLVVHPHQW� GH� FUpGLW� VRXPLV� DX[�

GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� D\DQW� VRQ� VLqJH� VRFLDO� HQ�

7XQLVLH�QH�SHXW�rWUH�FRQVWLWXp�TXH�VRXV�OD�IRUPH�GH�VRFLpWp�

DQRQ\PH��VDXI�OHV�FDV�SUpYXV�SDU�OD�ORL��

7RXW� pWDEOLVVHPHQW� GH� FUpGLW� D\DQW� VRQ� VLqJH� VRFLDO� j�

O
pWUDQJHU� HW� H[HUoDQW� VRQ� DFWLYLWp� HQ� 7XQLVLH� SDU�

O
LQWHUPpGLDLUH�GH�VXFFXUVDOHV�RX�DJHQFHV�GRLW�rWUH�FRQVWLWXp�

VRXV�IRUPH�GH�VRFLpWp�DQRQ\PH�RX��OH�FDV�pFKpDQW��VRXV�XQ�

DXWUH� VWDWXW� MXULGLTXH� DFFHSWp� ORUV� GH� OD� GpOLYUDQFH� GH�

O
DJUpPHQW�� j� FRQGLWLRQ� TX
LO� VRLW� FRQIRUPH� j� OD� OpJLVODWLRQ�

HQ�YLJXHXU�GX�SD\V�G
RULJLQH��

$UW��������7RXW�pWDEOLVVHPHQW�GH�FUpGLW�GRLW�MXVWLILHU��ORUV�
GH�VD�FUpDWLRQ��G
XQ�FDSLWDO�PLQLPXP�GH����

�������������GH�GLQDUV��V
LO�HVW�DJUpp�HQ�WDQW�TXH�EDQTXH��

�� ���������� GH� GLQDUV�� V
LO� HVW� DJUpp� HQ� WDQW�
TX
pWDEOLVVHPHQW�ILQDQFLHU��

/
DJUpPHQW� SUpFLVH� OH� PRQWDQW� GX� FDSLWDO� LQLWLDO� HQ�
IRQFWLRQ� GX� SURJUDPPH� G
DFWLYLWp� SURSRVp� SDU�
O
pWDEOLVVHPHQW�UHTXpUDQW��VDQV��WRXWHIRLV��TXH�FH�FDSLWDO�VRLW�
LQIpULHXU�DX�FDSLWDO�PLQLPXP�IL[p�DX�SUpVHQW�DUWLFOH��

/H� FDSLWDO� PLQLPXP� YLVp� FL�GHVVXV� GRLW� rWUH� OLEpUp� HQ�
WRWDOLWp�ORUV�GH�OD�FUpDWLRQ�GH�O
pWDEOLVVHPHQW�GH�FUpGLW��

/H� FDSLWDO� LQLWLDO� G
XQ� pWDEOLVVHPHQW� GH� FUpGLW� SHXW�� V
LO�

GpSDVVH� OH�FDSLWDO�PLQLPXP��rWUH� OLEpUp�FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV�� VDQV��

WRXWHIRLV��TXH� OH�PRQWDQW� OLEpUp�j� OD�VRXVFULSWLRQ�QH�SXLVVH�

rWUH�LQIpULHXU�DX�FDSLWDO�PLQLPXP��

7RXW� pWDEOLVVHPHQW� GH� FUpGLW� D\DQW� VRQ� VLqJH� VRFLDO� j�

O
pWUDQJHU� HW� DXWRULVp� j� H[HUFHU� VRQ� DFWLYLWp� HQ� 7XQLVLH� SDU�

O
LQWHUPpGLDLUH� GH� VXFFXUVDOHV� RX� DJHQFHV� GRLW� DIIHFWHU� j�

ODGLWH� DFWLYLWp�XQH�GRWDWLRQ�PLQLPDOH�G
XQ�PRQWDQW�pJDO�DX�

FDSLWDO� PLQLPXP� YLVp� FL�GHVVXV� OLEpUDEOH� GDQV� OHV� PrPHV�

FRQGLWLRQV��

$UW�� ���� �� 6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

SUHPLHU� GH� OD� SUpVHQWH� ORL�� LO� HVW� LQWHUGLW� j� WRXWH� SHUVRQQH�

QRQ�DJUppH�HQ�TXDOLWp�G
pWDEOLVVHPHQW�GH�FUpGLW�G
H[HUFHU��j�

WLWUH�KDELWXHO��OHV�RSpUDWLRQV�EDQFDLUHV�HW�LO�HVW�LQWHUGLW�j�WRXW�

pWDEOLVVHPHQW� GH� FUpGLW� DJUpp� G
XWLOLVHU� GHV� SURFpGpV� GH�

QDWXUH� j� FUpHU� XQ� GRXWH� GDQV� O
HVSULW� GHV� WLHUV� TXDQW� j� OD�

FDWpJRULH�G
pWDEOLVVHPHQW�GH�FUpGLW�j�ODTXHOOH�LO�DSSDUWLHQW��

,O� HVW�� pJDOHPHQW�� LQWHUGLW� j� WRXWH�SHUVRQQH�QRQ�DJUppH�HQ�
TXDOLWp�G
pWDEOLVVHPHQW�GH�FUpGLW�GH�IDLUH�ILJXUHU�OHV�WHUPHV�GH�
�EDQTXH��� �EDQTXLHU��� �pWDEOLVVHPHQW� GH� FUpGLW�� RX�
�pWDEOLVVHPHQW� ILQDQFLHU�� GDQV� VD� GpQRPLQDWLRQ� FRPPHUFLDOH�
RX� VD� UDLVRQ� VRFLDOH�DLQVL�TXH�GDQV�VD�SXEOLFLWp�RX� OHV�XWLOLVH�
G
XQH� PDQLqUH� TXHOFRQTXH� GDQV� VRQ� DFWLYLWp�� FRPPH� LO� HVW�
LQWHUGLW�G
XWLOLVHU�WRXWH�DXWUH�GpQRPLQDWLRQ�TXL�ODLVVH�HQWHQGUH�
TXH�O
HQWUHSULVH�HVW�XQ�pWDEOLVVHPHQW�GH�FUpGLW��

3RXU�GpWHUPLQHU�VL�XQH�DFWLYLWp�TXHOFRQTXH�HVW�VRXPLVH�
j� DJUpPHQW�� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HVW� HQ� GURLW� GH�
UpFODPHU�j�O
HQWUHSULVH�FRQFHUQpH�WRXV�UHQVHLJQHPHQWV�HW�GH�
SURFpGHU� VXU� SODFH� j� WRXWHV� LQYHVWLJDWLRQV� HQ� VH� IDLVDQW�
SUpVHQWHU�OHV�OLYUHV�FRPSWDEOHV��FRUUHVSRQGDQFHV��FRQWUDWV�HW�
SOXV� JpQpUDOHPHQW� WRXV� OHV� GRFXPHQWV� TX
HOOH� HVWLPH�
QpFHVVDLUHV�j�O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ��

/D� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SHXW�� DSUqV� DXGLWLRQ� GX�
UHSUpVHQWDQW�GH�O
HQWUHSULVH�FRQFHUQpH��SURSRVHU�DX�PLQLVWUH�GHV�
ILQDQFHV�GH�OLTXLGHU�WRXWH�HQWUHSULVH�TXL�H[HUFH�OHV�RSpUDWLRQV�
EDQFDLUHV�VDQV�DJUpPHQW�HW�GH�OXL�GpVLJQHU�XQ�OLTXLGDWHXU��

&KDSLWUH���

'X�UHWUDLW�GH�O
DJUpPHQW�HW�GH�VHV�HIIHWV�

$UW�� ���� �� ,QGpSHQGDPPHQW�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��O
DJUpPHQW�SHXW�rWUH�UHWLUp�SDU�GpFLVLRQ�
GX�PLQLVWUH�GHV�ILQDQFHV���
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�� �� VRLW� VXU� GHPDQGH� GH� O
pWDEOLVVHPHQW� OXL�PrPH��
SUpVHQWpH� SDU� OD� EDQTXH� FHQWUDOH� GH�7XQLVLH�� DSUqV� DYLV� GH�
O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� WXQLVLHQQH� GHV� EDQTXHV� HW� GHV�
pWDEOLVVHPHQWV�ILQDQFLHUV��

����VRLW�j�O
LQLWLDWLYH�GX�PLQLVWUH�GHV�ILQDQFHV�VXU�OD�EDVH�
G
XQ�UDSSRUW�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
DSUqV� DYLV� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� WXQLVLHQQH� GHV�
EDQTXHV� HW� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV� HW� DXGLWLRQ� GH�
O
pWDEOLVVHPHQW� GH� FUpGLW� FRQFHUQp� RX� VXU� GHPDQGH� GH� OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� DSUqV� DYLV� GH� O
DVVRFLDWLRQ�
SURIHVVLRQQHOOH�GHV�EDQTXHV�HW�GHV�pWDEOLVVHPHQWV�ILQDQFLHUV�
HW�DXGLWLRQ�GH�O
pWDEOLVVHPHQW�FRQFHUQp���

�� ORUVTXH� O
pWDEOLVVHPHQW�FRQFHUQp�Q
D�SDV� IDLW�XVDJH�GH�
VRQ�DJUpPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�GRX]H�PRLV��RX��

�� ORUVTXH� O
pWDEOLVVHPHQW� Q
H[HUFH� SOXV� VRQ� DFWLYLWp�
GHSXLV�VL[�PRLV��RX�

�� ORUVTXH� O
pWDEOLVVHPHQW� QH� UHPSOLW� SOXV� OHV� FRQGLWLRQV�

HQ�IRQFWLRQ�GHVTXHOOHV�O
DJUpPHQW�D�pWp�DFFRUGp��RX���

�� ORUVTXH� O
pWDEOLVVHPHQW�D�REWHQX� O
DJUpPHQW�DX�PR\HQ�

GH�IDXVVHV�GpFODUDWLRQV�RX�GH�WRXW�DXWUH�PR\HQ�LUUpJXOLHU��RX�

�� ORUVTXH� O
pWDEOLVVHPHQW� QH� MXVWLILH� SOXV� TXH� VRQ� DFWLI�
H[FqGH�OH�SDVVLI�GRQW�LO�HVW� WHQX�HQYHUV�OHV�WLHUV�G
XQ�PRQWDQW�
pJDO�DX�FDSLWDO�PLQLPXP�RX�j�OD�GRWDWLRQ�PLQLPDOH��

/D�GpFLVLRQ�GH�UHWUDLW�GH�O
DJUpPHQW�HQ�IL[H�OD�GDWH�G
HIIHW��

$UW�� ���� �� /
pWDEOLVVHPHQW� GH� FUpGLW� TXL� V
HVW� YX� UHWLUHU�
O
DJUpPHQW�HQWUH�HQ�OLTXLGDWLRQ��

/H� PLQLVWUH� GHV� ILQDQFHV� QRPPH� VXU� SURSRVLWLRQ� GX�
JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�XQ�OLTXLGDWHXU�
FKRLVL� SDUPL� OHV� H[SHUWV� FRPSWDEOHV� LQVFULWV� DX� WDEOHDX� GH�
O
RUGUH�GHV� H[SHUWV� FRPSWDEOHV�GH�7XQLVLH�� j� FRQGLWLRQ�TXH�
OH� OLTXLGDWHXU� QH� VRLW� SDV� O
XQ� GHV� DFWLRQQDLUHV� GH�
O
pWDEOLVVHPHQW� GH� FUpGLW� RX� OLp� j� FHOXL�FL� SDU� XQH� UHODWLRQ�
SURIHVVLRQQHOOH��

/D� GpFLVLRQ� GH� QRPLQDWLRQ� WUDQVIqUH� DX� OLTXLGDWHXU� OHV�

SRXYRLUV� QpFHVVDLUHV� j� O
DGPLQLVWUDWLRQ� HW� j� OD� JHVWLRQ� GH�

O
pWDEOLVVHPHQW� FRQFHUQp�HW� IL[H� OHV� FRQGLWLRQV�HW� OHV�GpODLV�

GH�OD�OLTXLGDWLRQ�HW�OD�UpPXQpUDWLRQ�GX�OLTXLGDWHXU��

/D� GpFLVLRQ� GH� OLTXLGDWLRQ� QH�PHW� SDV� ILQ� j� OD�PLVVLRQ�

GHV�FRPPLVVDLUHV�DX[�FRPSWHV��

/HV� GLVSRVLWLRQV� GX� GURLW� FRPPXQ� UHODWLYHV� j� OD�

OLTXLGDWLRQ�GHV�HQWUHSULVHV�VRQW�DSSOLFDEOHV�WDQW�TX
LO�Q
\�HVW�

SDV�GpURJp�SDU�OHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� /D� GpFLVLRQ� GH� QRPLQDWLRQ� GX� OLTXLGDWHXU��

HPSRUWH����

��UHSRUW�GH�VL[�PRLV��j�SDUWLU�GH�OHXU�VXUYHQDQFH��GH�WRXWH�

pFKpDQFH�FRQWUDFWXHOOH�RX�VWDWXWDLUH�RX�DXWUH�GRQQDQW�OLHX�j�

O
H[SLUDWLRQ�RX�j�O
H[WLQFWLRQ�G
XQH�FUpDQFH�RX�G
XQ�GURLW�DX�

SURILW�GH�O
pWDEOLVVHPHQW�GH�FUpGLW��

�� UpYRFDWLRQ� GHV� GURLWV� GHV� DFWLRQQDLUHV� VDXI� FHOXL� GH�
UHFHYRLU�� SURGXLW� QHW� SURYHQDQW� GH� OD� OLTXLGDWLRQ� GH�
O
pWDEOLVVHPHQW��

$� FRPSWHU� GH� ODGLWH� GpFLVLRQ�� OH� OLTXLGDWHXU� SHXW�
GHPDQGHU� DX� WULEXQDO� GH� SURQRQFHU� OD� QXOOLWp� GH� WRXW�
SDLHPHQW�RX� WUDQVIHUW�G
pOpPHQWV�G
DFWLI�GH� O
pWDEOLVVHPHQW�
GH�FUpGLW�HIIHFWXp�GDQV�OHV�WURLV�PRLV�SUpFpGDQW�OD�SULVH�GH�
IRQFWLRQ�GX� OLTXLGDWHXU�RX�GDQV� OHV�GRX]H�PRLV�SUpFpGDQW�
FHWWH� SULVH� GH� IRQFWLRQ� GDQV� OH� FDV� R�� OHV� SD\HPHQWV� RX�

WUDQVIHUWV� RQW� pWp� HIIHFWXpV� DX� SURILW� G
XQH� ILOLDOH� GH�
O
pWDEOLVVHPHQW� GH� FUpGLW�� G
XQH� VRFLpWp� RX�G
XQH�SHUVRQQH�
DFWLRQQDLUH�GH�O
pWDEOLVVHPHQW�ORUVTX
LO�HVW�SURXYp�TX
XQ�WHO�
SDLHPHQW� RX� WUDQVIHUW� Q
pWDLW� SDV� OLp� j� OD� FRQGXLWH� GHV�
RSpUDWLRQV� FRXUDQWHV� � GH� O
pWDEOLVVHPHQW� HW� TX
LO� D� pWp� IDLW�
HQ� YXH� G
DFFRUGHU� XQH� SUpIpUHQFH� j� ODGLWH� SHUVRQQH� RX�
DX[GLWHV�VRFLpWpV��

7RXWHIRLV�� QRQREVWDQW� WRXWH� GLVSRVLWLRQ� OpJLVODWLYH�
FRQWUDLUH�� OHV� SDLHPHQWV� HW� OHV� OLYUDLVRQV� GH� YDOHXUV�
PRELOLqUHV� HW� G
LQVWUXPHQWV� ILQDQFLHUV� HIIHFWXpV� GDQV� OH�
FDGUH� GH� V\VWqPHV� GH� UqJOHPHQWV� LQWHU�pWDEOLVVHPHQWV� � GH�
FUpGLW� RX� GDQV� OH� FDGUH� GH� V\VWqPHV� GH� UqJOHPHQW� HW� GH�
OLYUDLVRQ� GH� YDOHXUV�PRELOLqUHV� HW� G
LQVWUXPHQWV� ILQDQFLHUV��
HW�FH��MXVTX
j�O
H[SLUDWLRQ��GX�MRXU�R��HVW�UHQGX�XQ�MXJHPHQW�
GH� IDLOOLWH� j� O
HQFRQWUH� G
XQ� pWDEOLVVHPHQW� SDUWLFLSDQW��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� j� FHV� V\VWqPHV�� QH� SHXYHQW�
rWUH�DQQXOpV��PrPH�DX�PRWLI�TX
HVW�LQWHUYHQX�FH�MXJHPHQW��

$UW�� ���� �� 3HQGDQW� OD� GXUpH� GH� OLTXLGDWLRQ��
O
pWDEOLVVHPHQW� GH� FUpGLW� FRQFHUQp� GHPHXUH� VRXPLV� DX�
FRQWU{OH� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� QH� SHXW�
HIIHFWXHU� TXH� OHV� RSpUDWLRQV� VWULFWHPHQW� QpFHVVDLUHV� j� VD�
OLTXLGDWLRQ� HW� GRLW� SUpFLVHU� GDQV� WRXV� VHV� GRFXPHQWV�HW� VHV�
UHODWLRQV�DYHF�OHV�WLHUV�TX
LO�HVW�HQ�FRXUV�GH�OLTXLGDWLRQ��

$UW��������/H�OLTXLGDWHXU�GRLW��j�FRPSWHU�GH�OD�GDWH�GH�VD�
QRPLQDWLRQ� HW� GDQV� XQ� GpODL� PD[LPXP� GH� GRX]H� PRLV�
UHQRXYHODEOH� SRXU� XQH� GXUpH� Q
H[FpGDQW� SDV� GRX]H� PRLV��
SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�j�O
HIIHW�GH���

�� PHWWUH� O
pWDEOLVVHPHQW� GH� FUpGLW� HQ� YHQWH� DYHF� OD�

WRWDOLWp�GH�VHV�pOpPHQWV�G
DFWLI�HW�GH�SDVVLI��

�� FpGHU� FHUWDLQV� pOpPHQWV� G
DFWLI� GH� O
pWDEOLVVHPHQW� GH�

FUpGLW� FRQFHUQp� DX� SURILW� G
XQ� RX� GH� SOXVLHXUV�

pWDEOLVVHPHQWV� GH� FUpGLW� DYHF� SULVH� HQ� FKDUJH� SDU� FHV�

GHUQLHUV�GH�FHUWDLQV�pOpPHQWV�GH�VRQ�SDVVLI��

��OLTXLGHU�OHV�DFWLIV�GH�O
pWDEOLVVHPHQW�GH�FUpGLW��

3DUPL�FHV�PHVXUHV��OH�OLTXLGDWHXU�FKRLVLUD�DSUqV�DYLV�GX�

PLQLVWqUH�GHV� ILQDQFHV�HW�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

FHOOHV�GH�QDWXUH�j�VDXYHJDUGHU��OH�PLHX[��OD�YDOHXU�GHV�DFWLIV�

GH�O
pWDEOLVVHPHQW�HW�j�SURWpJHU�OHV�LQWpUrWV�GHV�GpSRVDQWV�HW�

GHV�DXWUHV�FUpDQFLHUV���

$�FHWWH�ILQ��LO�SHXW���

��FRQWLQXHU�RX�GLVFRQWLQXHU�WRXWH�RSpUDWLRQ��

��HPSUXQWHU��HQ�RIIUDQW�RX�QRQ�HQ�JDUDQWLH� OHV�DFWLIV�GH�
O
pWDEOLVVHPHQW��

��UHFUXWHU��DX�EHVRLQ��XQ�RX�SOXVLHXUV�H[SHUWV�FRQVHLOOHUV��

�� DJLU� HQ� MXVWLFH� DX� QRP� GH� O
pWDEOLVVHPHQW� WDQW� HQ�
GHPDQGDQW�TX
HQ�GpIHQGDQW��

�� GpFODUHU�� OH� FDV� pFKpDQW�� OD� FHVVDWLRQ� GH� SDLHPHQW� GH�

O
pWDEOLVVHPHQW� �� GDQV� FH� FDV�� LO� HVW� IDLW� DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV� GX� FRGH� GH� FRPPHUFH� � HW� FHOOHV� GX� FRGH� GHV�

VRFLpWpV� FRPPHUFLDOHV� UHODWLYHV� j� OD� IDLOOLWH�� HW� FH��

QRQREVWDQW� OHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ��� DYULO�

������UHODWLYH�DX�UHGUHVVHPHQW�GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�

pFRQRPLTXHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�

VXEVpTXHQWV� �� WRXWHIRLV�� OH� PLQLVWUH� GHV� ILQDQFHV� HW� OH�

JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SHXYHQW�

SURSRVHU� OH� RX� OHV� V\QGLFV� GH� OD� IDLOOLWH� j� QRPPHU� GDQV� OH�

MXJHPHQW�GpFODUDWLI�GH�IDLOOLWH��
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/H� OLTXLGDWHXU� GRLW� SUpVHQWHU� j� OD� EDQTXH� FHQWUDOH� GH�

7XQLVLH�� XQH� IRLV� WRXV� OHV� WURLV� PRLV�� XQ� UDSSRUW� VXU�

O
pYROXWLRQ� GHV�RSpUDWLRQV�GH� OLTXLGDWLRQ� HW� DX� WHUPH�GH� VD�

PLVVLRQ��XQ�UDSSRUW�FLUFRQVWDQFLp�VXU�OD�OLTXLGDWLRQ��

7,75(�,,,�
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&KDSLWUH�SUHPLHU�

'HV�UqJOHV�GH�JHVWLRQ�SUXGHQWLHOOH�

$UW�� ���� ��7RXW� pWDEOLVVHPHQW� GH� FUpGLW� D\DQW� VRQ� VLqJH�
VRFLDO� HQ�7XQLVLH� HW� WRXW� pWDEOLVVHPHQW� GH� FUpGLW� D\DQW� VRQ�
VLqJH�VRFLDO�j� O
pWUDQJHU�SRXU�VHV�VXFFXUVDOHV�HW�DJHQFHV�HQ�
7XQLVLH�GRLW�MXVWLILHU�j�WRXW�PRPHQW�TXH�VHV�DFWLIV�H[FqGHQW�
UpHOOHPHQW� OHV� SDVVLIV� GRQW� LO� HVW� WHQX� HQYHUV� OHV� WLHUV� G
XQ�
PRQWDQW�DX�PRLQV�pJDO�DX�FDSLWDO�PLQLPXP�RX�j�OD�GRWDWLRQ�
PLQLPDOH�VHORQ�OH�FDV��

$UW�� ���� �� 8Q� pWDEOLVVHPHQW� GH� FUpGLW� QH� SHXW� DIIHFWHU�

SOXV�GH������GH�VHV�IRQGV�SURSUHV�j�XQH�SDUWLFLSDWLRQ�GDQV�

XQH�PrPH�HQWUHSULVH��

,O� QH� SHXW� pJDOHPHQW� GpWHQLU� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW� SOXV� GH� ��� �� GX� FDSLWDO� G
XQH� PrPH�

HQWUHSULVH��7RXWHIRLV��LO�SHXW��j�WLWUH�WHPSRUDLUH��GpSDVVHU�FH�

SRXUFHQWDJH� ORUVTXH� OD� SDUWLFLSDWLRQ� HVW� IDLWH� HQ� YXH� GH�

SHUPHWWUH�OH�UHFRXYUHPHQW�GH�VHV�FUpDQFHV��

$UW�� ���� �� /
pWDEOLVVHPHQW� GH� FUpGLW� SHXW� SUHQGUH� GHV�
SDUWLFLSDWLRQV� GDQV� OH� FDSLWDO� GH� VRFLpWpV� H[HUoDQW� GDQV� OH�
GRPDLQH� GHV� VHUYLFHV� ILQDQFLHUV� \� FRPSULV� OHV� VHUYLFHV�
G
LQWHUPpGLDWLRQ� HQ� ERXUVH�� HW� FH�� VDQV� WHQLU� FRPSWH� GX�
SRXUFHQWDJH�SUpYX�DX��qPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�OD�
SUpVHQWH� ORL�� ,O� GRLW�� GDQV� FH� FDV�� pWDEOLU� G
XQH� PDQLqUH�
FRQVROLGpH� GHV� pWDWV� ILQDQFLHUV� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�� PRGDOLWpV� HW� SURFpGXUHV� IL[pHV� SDU� OHV� UqJOHV�
FRPSWDEOHV� HQ� YLJXHXU� DLQVL� TX
XQ� UDSSRUW� VXU� OD� JHVWLRQ�
SUXGHQWLHOOH��

$UW��������/D�EDQTXH�FHQWUDOH�GH�7XQLVLH�pWDEOLW�OHV�UqJOHV�
GH� JHVWLRQ� HW� OHV� QRUPHV� SUXGHQWLHOOHV� TXH� OHV�
pWDEOLVVHPHQWV�GH�FUpGLW�VRQW�WHQXV�GH�UHVSHFWHU��QRWDPPHQW�
FHOOHV�FRQFHUQDQW���

±�O
XVDJH�GHV�IRQGV�SURSUHV��

±� OH� UDWLR�GH�VROYDELOLWp�UHSUpVHQWp�SDU� OH�UDWLR�HQWUH� OHV�
IRQGV�SURSUHV�HW�OHV�HQJDJHPHQWV��

±� OHV� UDWLRV� HQWUH� OHV� IRQGV� SURSUHV� HW� OHV� FRQFRXUV� j�
FKDTXH� GpELWHXU�� \� FRPSULV� OHV� FRQFRXUV� DFFRUGpV� DX[�
SHUVRQQHV�D\DQW�GHV�OLHQV�DYHF�O
pWDEOLVVHPHQW�GH�FUpGLW����

(VW� FRQVLGpUpH� FRPPH� SHUVRQQH� D\DQW� GHV� OLHQV� DYHF�
O
pWDEOLVVHPHQW��GH�FUpGLW���

�� WRXW� DFWLRQQDLUH� GRQW� OD� SDUWLFLSDWLRQ� H[FqGH��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� �� �� GX� FDSLWDO� GH�
O
pWDEOLVVHPHQW� GH� FUpGLW�� DLQVL� TXH� VRQ� FRQMRLQW�� VHV�
DVFHQGDQWV�HW�GHVFHQGDQWV��

�� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� O
pWDEOLVVHPHQW� GH�
FUpGLW�� OH�SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�� OH�GLUHFWHXU�
JpQpUDO�� OHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�� OHV�
GLUHFWHXUV� JpQpUDX[� DGMRLQWV�� OHV� PHPEUHV� GX� FRQVHLO� GH�
VXUYHLOODQFH��OHV�PHPEUHV�GX�GLUHFWRLUH�HW�OHV�FRPPLVVDLUHV�
DX[� FRPSWHV� DLQVL� TXH� OHV� FRQMRLQWV� GHV� SHUVRQQHV�
VXVYLVpHV��OHXUV�DVFHQGDQWV�HW�GHVFHQGDQWV��

�� WRXWH�HQWUHSULVH�GRQW�O
XQH�GHV�SHUVRQQHV�YLVpHV�FL�GHVVXV�

HVW�VRLW�SURSULpWDLUH��VRLW�DVVRFLpH�RX�PDQGDWDLUH�GpOpJXp�RX�GDQV�

ODTXHOOH� HOOH� HVW� GLUHFWHXU� RX� PHPEUH� GH� VRQ� FRQVHLO�

G
DGPLQLVWUDWLRQ� RX� GH� VRQ� GLUHFWRLUH� RX� GH� VRQ� FRQVHLO� GH�

VXUYHLOODQFH��

�� WRXWH� ILOLDOH� RX� WRXWH� HQWUHSULVH� GDQV� ODTXHOOH�

O
pWDEOLVVHPHQW�GH�FUpGLW�GpWLHQW�XQH�SDUWLFLSDWLRQ�DX�FDSLWDO�

GRQW�OD�SURSRUWLRQ�HVW�WHOOH�TX
HOOH�FRQGXLW�j�OD�FRQWU{OHU�RX�

j�LQIOXHU�GH�PDQLqUH�GpWHUPLQDQWH�VXU�VRQ�DFWLYLWp��

±�OD�UpVHUYH�REOLJDWRLUH��

±�OHV�UDWLRV�GH�OLTXLGLWp��

±�OHV�FRQFRXUV�DFFRUGpV�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�
j�OHXUV�ILOLDOHV��

±�OHV�ULVTXHV�HQ�JpQpUDO����

&KDSLWUH���

'HV�LQWHUGLFWLRQV�

$UW������ �� ,O�HVW� LQWHUGLW�DX[�pWDEOLVVHPHQWV�GH�FUpGLW�GH�

V
DGRQQHU�� GLUHFWHPHQW� HW� j� WLWUH� KDELWXHO�� j� GHV� RSpUDWLRQV�

TXL� QH� UHOqYHQW� SDV� GX� GRPDLQH� GHV� RSpUDWLRQV� EDQFDLUHV�

VDXI�GDQV�OHV�FDV�HW�FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pV�SDU�

GpFUHW��

&HV�RSpUDWLRQV�GRLYHQW�SUpVHQWHU�XQH�LPSRUWDQFH�OLPLWpH�
SDU� UDSSRUW� j� O
HQVHPEOH� GHV� RSpUDWLRQV� H[HUFpHV�� j� WLWUH�
KDELWXHO�� SDU� O
pWDEOLVVHPHQW� GH� FUpGLW� HW� QH� GRLYHQW� QL�
HPSrFKHU��QL�UHVWUHLQGUH�RX�IDXVVHU�OH�MHX�GH�OD�FRQFXUUHQFH�
DX�GpWULPHQW�GHV�HQWUHSULVHV�TXL�OHV�H[HUFHQW�j�WLWUH�KDELWXHO��

$UW�� ���� �� 1XO� QH� SHXW� GLULJHU�� JpUHU� RX� HQJDJHU�
VLPXOWDQpPHQW���

��GHX[�pWDEOLVVHPHQWV�GH�FUpGLW��

��XQ�pWDEOLVVHPHQW�GH�FUpGLW�HW�XQH�VRFLpWp�G
DVVXUDQFH��

$UW�� ���� �� 1XO� QH� SHXW� � GLULJHU�� DGPLQLVWUHU�� JpUHU��
FRQWU{OHU� RX� HQJDJHU� XQ� pWDEOLVVHPHQW� � GH� FUpGLW� RX� XQH�
DJHQFH�G
pWDEOLVVHPHQW�GH�FUpGLW���

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� � IDX[� HQ�
pFULWXUH��SRXU�YRO��SRXU�DEXV�GH�FRQILDQFH��SRXU�HVFURTXHULH�
RX�GpOLW�SXQL�SDU�OHV�ORLV�VXU�O
HVFURTXHULH��SRXU�H[WRUVLRQ�GH�
IRQGV� RX� YDOHXUV� G
DXWUXL�� SRXU� VRXVWUDFWLRQ� FRPPLVH� SDU�
GpSRVLWDLUH�SXEOLF��SRXU�pPLVVLRQ�GH�FKqTXH�VDQV�SURYLVLRQ��
SRXU�UHFHO�GHV�FKRVHV�REWHQXHV�j�O
DLGH�GH�FHV�LQIUDFWLRQV�RX�
SRXU�LQIUDFWLRQ�j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV��

�� V
LO� WRPEH� VRXV� OH� FRXS� G
XQ� MXJHPHQW� GpILQLWLI� GH�
IDLOOLWH��

��V
LO�D�pWp�DGPLQLVWUDWHXU�RX�JpUDQW�GH�VRFLpWpV�GpFODUpHV�
HQ�IDLOOLWH�RX�V
LO�D�pWp�FRQGDPQp�HQ�YHUWX�GHV�DUWLFOHV�����HW�
����GX�FRGH�SpQDO�UHODWLIV�j�OD�EDQTXHURXWH��

$UW�� ���� �� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� G
XQ�
pWDEOLVVHPHQW� GH� FUpGLW�� UpJL� SDU� OD� SUpVHQWH� ORL�� GRLW�
REOLJDWRLUHPHQW�rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

7RXWHIRLV�� ORUVTXH� OHV� VWDWXWV� G
XQ� pWDEOLVVHPHQW� GH�

FUpGLW� SUpYRLHQW� OD� GLVVRFLDWLRQ� HQWUH� OD� IRQFWLRQ� GH�

SUpVLGHQW� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� FHOOH� GH� GLUHFWHXU�

JpQpUDO��RX�OD�GLVVRFLDWLRQ�HQWUH�OD�IRQFWLRQ�GX�SUpVLGHQW�GX�

GLUHFWRLUH� HW� FHOOH� GX� SUpVLGHQW� GX� FRQVHLO� GH� VXUYHLOODQFH��

O¶XQH�GH�FHV�IRQFWLRQV�GRLW�REOLJDWRLUHPHQW�rWUH�DVVXUpH�SDU�

XQH�SHUVRQQH�GH�QDWLRQDOLWp�WXQLVLHQQH��
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/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�RX�OH�GLUHFWHXU�JpQpUDO�RX�
OHV� PHPEUHV� GX� GLUHFWRLUH�� VHORQ� OH� FDV�� GRLYHQW� DYRLU� OH�
VWDWXW� GH� UpVLGHQW� HQ� 7XQLVLH� DX� VHQV� GH� OD� UpJOHPHQWDWLRQ�
GHV�FKDQJHV��

/H� GLUHFWHXU� GHV� pWDEOLVVHPHQWV� HQ� 7XQLVLH� G¶XQ�
pWDEOLVVHPHQW� GH� FUpGLW� D\DQW� VRQ� VLqJH� VRFLDO� j� O¶pWUDQJHU�
HVW� VRXPLV� j� FHWWH�PrPH�FRQGLWLRQ��� WRXWHIRLV�� GDQV� FH� FDV�
SUpFLV�� GHV� GpURJDWLRQV� VSpFLDOHV� SRXUURQW� rWUH� DFFRUGpHV�
SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��DSUqV�DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW������±�/HV�PHPEUHV�GX�SHUVRQQHO�G¶XQ�pWDEOLVVHPHQW�
GH�FUpGLW�QH�SHXYHQW��TXHOOHV�TXH�VRLHQW�OHXUV�IRQFWLRQV�GDQV�
O¶pWDEOLVVHPHQW���

��RFFXSHU�KRUV�GH�O¶pWDEOLVVHPHQW�XQ�HPSORL�UpPXQpUp�QL�
HIIHFWXHU� XQ� WUDYDLO� PR\HQQDQW� UpPXQpUDWLRQ� VDQV� DYRLU�
REWHQX� XQH� DXWRULVDWLRQ� SUpDODEOH� GH� OHXU� HPSOR\HXU��
7RXWHIRLV�� FHV� GLVSRVLWLRQV� QH� V¶DSSOLTXHQW� SDV� j� OD�
SURGXFWLRQ� GHV� °XYUHV� VFLHQWLILTXHV�� OLWWpUDLUHV� RX�
DUWLVWLTXHV��

�� DVVXPHU� VLPXOWDQpPHQW�� VDQV� DXWRULVDWLRQ� GH�

O¶HPSOR\HXU�� DJUppH�SDU� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��GHV�

IRQFWLRQV� G¶DGPLQLVWUDWHXU�� GH� PHPEUH� GX� FRQVHLO� GH�

VXUYHLOODQFH�� GH� JpUDQW� RX� GH� GLUHFWHXU� G¶XQH� HQWUHSULVH�

FRPPHUFLDOH� RX� LQGXVWULHOOH�� /¶DJUpPHQW� GX� FRQVHLO�

G¶DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� GH�

O¶pWDEOLVVHPHQW�GH�FUpGLW�HVW��HQ�RXWUH��QpFHVVDLUH�ORUVTXH�OH�

FXPXO� GH� IRQFWLRQV� HVW� VROOLFLWp� DX� SURILW� GX� SUpVLGHQW�

GLUHFWHXU�JpQpUDO��GX�GLUHFWHXU�JpQpUDO�RX�DX�SURILW�GH� O¶XQ�

GHV�PHPEUHV�GX�GLUHFWRLUH��

$UW�� ���� ±� (VW� VRXPLVH� j� O¶DXWRULVDWLRQ� SUpDODEOH� GX�

FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH�HW�j�

O¶DSSUREDWLRQ� GH� O¶DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV��

WRXWH� FRQYHQWLRQ� SDVVpH� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� RX�

SDU�SHUVRQQH�LQWHUSRVpH�HQWUH�O¶pWDEOLVVHPHQW�GH�FUpGLW�HW�OHV�

SHUVRQQHV� D\DQW� GHV� OLHQV� DYHF� OXL� WHOOHV� TXH� YLVpHV� j�

O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

'DQV�FH�FDV��O¶LQWpUHVVp�QH�SHXW�SUHQGUH�SDUW�DX�YRWH�VXU�
O¶DXWRULVDWLRQ�VROOLFLWpH��

/¶LQWpUHVVp� HVW� WHQX� G¶LQIRUPHU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�RX� OH�FRQVHLO�GH�VXUYHLOODQFH�HW� OD�EDQTXH�
FHQWUDOH� GH� 7XQLVLH� GH� WRXWH� FRQYHQWLRQ� VRXPLVH� DX[�
GLVSRVLWLRQV�VXVYLVpHV��

/H�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�SUpVLGHQW�

GX�FRQVHLO�GH�VXUYHLOODQFH�GRQQH�DYLV�DX[�FRPPLVVDLUHV�DX[�

FRPSWHV� GH� WRXWHV� OHV� FRQYHQWLRQV� DXWRULVpHV� HW� VRXPHW�

FHOOHV�FL� j� O¶DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� SRXU�

DSSUREDWLRQ��

/HV�FRPPLVVDLUHV�DX[�FRPSWHV�SUpVHQWHQW�j�O¶DVVHPEOpH�

JpQpUDOH�GHV�DFWLRQQDLUHV��SRXU�H[DPHQ��XQ�UDSSRUW�VSpFLDO�

VXU�FHV�FRQYHQWLRQV��

/¶LQWpUHVVp� QH� SHXW� SDV� SUHQGUH� SDUW� DX� YRWH� HW� VHV�
DFWLRQV� QH� VRQW� SDV� SULVHV� HQ� FRPSWH� SRXU� OH� FDOFXO� GX�
TXRUXP�HW�GH�OD�PDMRULWp��

/HV�FRQYHQWLRQV�DSSURXYpHV�SDU�O¶DVVHPEOpH�JpQpUDOH�QH�

SHXYHQW�rWUH�DWWDTXpHV�TX¶HQ�FDV�GH�GRO��

/HV�FRQYHQWLRQV�TXH� O¶DVVHPEOpH�JpQpUDOH�GpVDSSURXYH�

VRQW� H[pFXWRLUHV� HW� OHV� IDLWV� GRPPDJHDEOHV� TXL� OHXU� VRQW�

FRQVpFXWLIV� VRQW� LPSXWDEOHV�� HQ� FDV� GH� GRO�� j� OD� SHUVRQQH�

SDUWLH� DX� FRQWUDW� HW�� OH� FDV� pFKpDQW�� DX� FRQVHLO�

G¶DGPLQLVWUDWLRQ�RX�DX�GLUHFWRLUH��

&HV� GLVSRVLWLRQV� QH� VRQW� SDV� DSSOLFDEOHV� DX[�

FRQYHQWLRQV�SRUWDQW� VXU�GHV�RSpUDWLRQV�FRXUDQWHV��FRQFOXHV�

GDQV�GHV�FRQGLWLRQV�QRUPDOHV�HQWUH�O¶pWDEOLVVHPHQW�GH�FUpGLW�

HW� VHV� FOLHQWV�� /H� SUpVLGHQW� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� OH�

SUpVLGHQW� GX� FRQVHLO� GH� VXUYHLOODQFH�� OH� SUpVLGHQW� GLUHFWHXU�

JpQpUDO�� OH�GLUHFWHXU�JpQpUDO�� OH�SUpVLGHQW�GX�GLUHFWRLUH�� OHV�

PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� OHV� PHPEUHV� GX�

FRQVHLO� GH� VXUYHLOODQFH�� OHV� PHPEUHV� GX� GLUHFWRLUH� HW� OHV�

GLUHFWHXUV�JpQpUDX[�DGMRLQWV�GRLYHQW�� WRXWHIRLV�� LQIRUPHU� OH�

FRQVHLO�G¶DGPLQLVWUDWLRQ�RX� OH� FRQVHLO�GH� VXUYHLOODQFH�HW� OD�

EDQTXH� FHQWUDOH� GH� 7XQLVLH� GH� WRXWH� FRQYHQWLRQ� FRQFOXH�

DYHF�O¶pWDEOLVVHPHQW�TXL�UHQWUH�GDQV�OH�FDGUH�GHV�RSpUDWLRQV�

FRXUDQWHV��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� DX[� PHPEUHV� GX� FRQVHLO�

G¶DGPLQLVWUDWLRQ�� DX[�PHPEUHV� GX� FRQVHLO� GH� VXUYHLOODQFH� HW�

DX[�PHPEUHV�GX�GLUHFWRLUH�GHV�pWDEOLVVHPHQWV�GH�FUpGLW��j�OHXUV�

GLULJHDQWV��PDQGDWDLUHV��FRQWU{OHXUV�HW�VDODULpV��GH�GLYXOJXHU�OHV�

VHFUHWV� j� HX[�FRPPXQLTXpV�SDU� OHV�FOLHQWV�GH� O¶pWDEOLVVHPHQW�

RX� GRQW� LOV� RQW� SULV� FRQQDLVVDQFH� GX� IDLW� PrPH� GH� OHXU�

SURIHVVLRQ�� VDXI� GDQV� OHV� FDV� SHUPLV� SDU� OD� ORL�� HW� VRXV� OHV�

VDQFWLRQV�SUpYXHV�SDU�O¶DUWLFOH�����GX�FRGH�SpQDO��

&KDSLWUH���

'H�O¶RUJDQLVDWLRQ�SURIHVVLRQQHOOH�

GHV�pWDEOLVVHPHQWV�GH�FUpGLW�

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� GH� FUpGLW� VRQW� WHQXV� GH�

FRQVWLWXHU� XQH� DVVRFLDWLRQ� SURIHVVLRQQHOOH�� GRQW� OHV� VWDWXWV�

GRLYHQW� rWUH� SUpDODEOHPHQW� DJUppV� SDU� OH� PLQLVWUH� GHV�

ILQDQFHV�HW�OH�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

HW�TXL�VHUW�G¶LQWHUPpGLDLUH�HQWUH�VHV�PHPEUHV�G¶XQH�SDUW�HW�

OHV�SRXYRLUV�SXEOLFV�HW�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�G¶DXWUH�

SDUW��SRXU�WRXWH�TXHVWLRQ�LQWpUHVVDQW�OD�SURIHVVLRQ��

7,75(�,9�
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&KDSLWUH�SUHPLHU��

'X�FRQWU{OH�GHV�pWDEOLVVHPHQWV�GH�FUpGLW�

$UW������±�/D�EDQTXH�FHQWUDOH�GH�7XQLVLH�H[HUFH�VXU�OHV�
pWDEOLVVHPHQWV�GH�FUpGLW�XQ�FRQWU{OH�VXU�SLqFHV�HW�VXU�SODFH��

/H� FRQWU{OH� FRQFHUQH� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� HX[�
PrPH�� OHXUV� ILOLDOHV�� OHV� SHUVRQQHV� PRUDOHV� TX¶HOOHV�
FRQWU{OHQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� DLQVL� TXH� OHV�
ILOLDOHV�GH�FHV�SHUVRQQHV�PRUDOHV��

$� FHW� HIIHW�� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� FRQVWLWXpV�
FRQIRUPpPHQW� DX� GURLW� WXQLVLHQ�� GH� PrPH� TXH� OHV�
VXFFXUVDOHV�RX�DJHQFHV�G¶pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OHXU�
VLqJH�VRFLDO�j�O¶pWUDQJHU�HW�DXWRULVpHV�j�H[HUFHU�OHXU�DFWLYLWp�
HQ�7XQLVLH��GRLYHQW���

�� WHQLU� XQH� FRPSWDELOLWp� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
UHODWLYH�j�OD�FRPSWDELOLWp�GHV�HQWUHSULVHV��

�� VH� FRQIRUPHU� DX[�QRUPHV� HW� UqJOHV� VSpFLILTXHV� IL[pHV�
SDU� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� GDQV� FH� FDGUH� j� O¶HIIHW�
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G¶H[HUFHU� VRQ� FRQWU{OH� VXU� OHV� pWDEOLVVHPHQWV� GH� FUpGLW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

�� FORUH� OHXU� H[HUFLFH� VRFLDO� FKDTXH� DQQpH� OH� ���
GpFHPEUH�� HW� pWDEOLU�� GDQV� OHV� WURLV� PRLV� TXL� VXLYHQW� OD�
FO{WXUH�GH�O¶H[HUFLFH�pFRXOp��OHV�pWDWV�ILQDQFLHUV�TXL�GRLYHQW�
rWUH� VRXPLV� j� O¶DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� HW�
SXEOLpV�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

�� GUHVVHU�� HQ� FRXUV� G¶DQQpH�� GHV� VLWXDWLRQV� FRPSWDEOHV�
VHORQ� XQH� SpULRGLFLWp� HW� FRQIRUPpPHQW� j� XQH� IRUPXOH�W\SH�
pWDEOLH�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� IRXUQLU� j� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� WRXV�
GRFXPHQWV�� UHQVHLJQHPHQWV�� pFODLUFLVVHPHQWV� HW�
MXVWLILFDWLRQV� QpFHVVDLUHV� j� O¶H[DPHQ� GH� OHXU� VLWXDWLRQ� HW�
SHUPHWWDQW�GH�V¶DVVXUHU�TX¶LOV�IRQW�XQH�DSSOLFDWLRQ�FRUUHFWH�
GH� OD� UpJOHPHQWDWLRQ� pGLFWpH� HQ� PDWLqUH� GH� FRQWU{OH� GX�
FUpGLW� HW� GHV� FKDQJHV� HW� GH� FRQWU{OH� GHV� pWDEOLVVHPHQWV� GH�
FUpGLW��

�� VH� VRXPHWWUH�� j� OD� GHPDQGH� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��j�DXGLW�H[WHUQH��

$UW������±�/HV�UpVXOWDWV�GX�FRQWU{OH�VRQW�FRPPXQLTXpV��
VHORQ� OH� FDV�� DX� SUpVLGHQW� GLUHFWHXU� JpQpUDO�� DX� GLUHFWHXU�
JpQpUDO�RX�ELHQ�DX�SUpVLGHQW�GX�GLUHFWRLUH�GH�O¶pWDEOLVVHPHQW�
GH�FUpGLW�RX�DX�UHSUpVHQWDQW�HQ�7XQLVLH�GH�OD�VXFFXUVDOH�RX�j�
O¶DJHQFH�GH�O¶pWDEOLVVHPHQW�GH�FUpGLW�D\DQW�VRQ�VLqJH�VRFLDO�
j� O¶pWUDQJHU� VRXPLVH� DX� FRQWU{OH��� FHX[�FL� OHV� WUDQVPHWWHQW�
VDQV�GpODL�DX[�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�DX[�
PHPEUHV�GX�FRQVHLO�GH�VXUYHLOODQFH���

$UW������±�/HV�pWDEOLVVHPHQWV�GH�FUpGLW�GRLYHQW�FUpHU�XQ�
FRPLWp�SHUPDQHQW�G¶DXGLW�LQWHUQH��

/H� FRPLWp� SHUPDQHQW� G¶DXGLW� LQWHUQH� HVW� FKDUJp�
QRWDPPHQW���

�� GH� YHLOOHU� j� FH� TXH� OHV� PpFDQLVPHV� DSSURSULpV� GH�
FRQWU{OH�LQWHUQH�VRLHQW�PLV�HQ�SODFH�SDU�O¶pWDEOLVVHPHQW��

��GH�UpYLVHU�HW�GH�GRQQHU�VRQ�DYLV�VXU�OH�UDSSRUW�DQQXHO�\�
FRPSULV� OHV� pWDWV� ILQDQFLHUV� GH� O¶pWDEOLVVHPHQW� DYDQW� VD�
WUDQVPLVVLRQ� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� DX� FRQVHLO� GH�
VXUYHLOODQFH�SRXU�DSSUREDWLRQ��

�� GH� UHYRLU� WRXW� UHOHYp� GH� O¶pWDEOLVVHPHQW� DYDQW� VD�
VRXPLVVLRQ�DX[�DXWRULWpV�GH�VXSHUYLVLRQ��

��G¶H[DPLQHU�WRXV�SODFHPHQWV�RX�RSpUDWLRQV�VXVFHSWLEOHV�
GH�QXLUH�j�OD�VLWXDWLRQ�ILQDQFLqUH�GH�O¶pWDEOLVVHPHQW�HW�SRUWpV�
j�VD�FRQQDLVVDQFH�SDU�OHV�FRPPLVVDLUHV�DX[�FRPSWHV�RX�OHV�
DXGLWHXUV�H[WHUQHV��

$UW�� ���� ±� /HV� FRPSWHV� DQQXHOV� GHV� pWDEOLVVHPHQWV� GH�
FUpGLW� FRQVWLWXpV� FRQIRUPpPHQW� DX� GURLW� WXQLVLHQ� HW� GHV�
VXFFXUVDOHV�RX�DJHQFHV�G¶pWDEOLVVHPHQWV�GH�FUpGLW�D\DQW�OHXU�
VLqJH�VRFLDO�j� O¶pWUDQJHU�VRQW�VRXPLV�j�OD�FHUWLILFDWLRQ�G¶XQ�
FRPPLVVDLUH� DX[� FRPSWHV� LQVFULW� DX� WDEOHDX�GH� O¶RUGUH�GHV�
H[SHUWV�FRPSWDEOHV�GH�7XQLVLH��

1RQREVWDQW� OHXUV� REOLJDWLRQV� OpJDOHV�� OHV� FRPPLVVDLUHV�
DX[�FRPSWHV�GHV�pWDEOLVVHPHQWV�GH�FUpGLW�VRQW�WHQXV���

��� GH� VLJQDOHU� LPPpGLDWHPHQW� j� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH� WRXW� IDLW� GH�QDWXUH� j�PHWWUH� HQ�SpULO� OHV� LQWpUrWV�GH�
O¶pWDEOLVVHPHQW�RX�GHV�GpSRVDQWV��

���GH�UHPHWWUH�j�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��GDQV�OHV�
VL[� PRLV� TXL� VXLYHQW� OD� FO{WXUH� GH� FKDTXH� H[HUFLFH�� XQ�
UDSSRUW�FRQFHUQDQW�OH�FRQWU{OH�HIIHFWXp�SDU�HX[��&H�UDSSRUW�
HVW� pWDEOL� GDQV� OHV� FRQGLWLRQV� HW� VHORQ� OHV�PRGDOLWpV� IL[pHV�
SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��� G¶DGUHVVHU� j� OD� EDQTXH� FHQWUDOH� GH�7XQLVLH� FRSLH� GH�
OHXU� UDSSRUW� GHVWLQp� j� O¶DVVHPEOpH� JpQpUDOH� HW� DX[�RUJDQHV�
GH�O¶pWDEOLVVHPHQW�GH�FUpGLW�TX¶LOV�FRQWU{OHQW��

$UW������±�/RUVTX¶XQ�pWDEOLVVHPHQW�GH�FUpGLW� D�PDQTXp�
DX[� UqJOHV� GH� ERQQH� FRQGXLWH� GH� OD� SURIHVVLRQ�� OD� EDQTXH�
FHQWUDOH� GH� 7XQLVLH� SHXW�� DSUqV� DYRLU� PLV� OHV� PHPEUHV� GH�
VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ��OHV�PHPEUHV�GH�VRQ�GLUHFWRLUH��
GLULJHDQWV� RX� PDQGDWDLUHV� HQ� PHVXUH� GH� SUpVHQWHU� OHXUV�
H[SOLFDWLRQV��OHXU�DGUHVVHU�XQH�PLVH�HQ�JDUGH��

/RUVTXH� OD� VLWXDWLRQ� G¶XQ� pWDEOLVVHPHQW� GH� FUpGLW� OH�
MXVWLILH�� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SHXW� DGUHVVHU� DX[�
PHPEUHV�GH�VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ��DX[�PHPEUHV�GH�
VRQ� GLUHFWRLUH�� j� VHV� GLULJHDQWV� RX� j� VHV� PDQGDWDLUHV� XQH�
LQMRQFWLRQ�j�O¶HIIHW�QRWDPPHQW���

��G¶DXJPHQWHU�OH�FDSLWDO��

��G¶LQWHUGLUH�WRXWH�GLVWULEXWLRQ�GH�GLYLGHQGHV��

��GH�FRQVWLWXHU�GHV�SURYLVLRQV��

/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�� OHV�PHPEUHV�
GX� GLUHFWRLUH�� OHV� GLULJHDQWV� RX� OHV� PDQGDWDLUHV� GH�
O¶pWDEOLVVHPHQW� GH� FUpGLW� FRQFHUQp� GRLYHQW� VRXPHWWUH� DX�
JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��GDQV�XQ�GpODL�
GH� GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� QRWLILFDWLRQ� GH�
O¶LQMRQFWLRQ�� XQ� SODQ� GH� UHGUHVVHPHQW� DFFRPSDJQp� G¶XQ�
UDSSRUW� G¶DXGLW� H[WHUQH� HW� SUpFLVDQW�� QRWDPPHQW�� OHV�
GLVSRVLWLRQV� SULVHV�� OHV� PHVXUHV� HQYLVDJpHV� DLQVL� TXH� OH�
FDOHQGULHU�GH�VD�PLVH�HQ�°XYUH���

$UW�������/H�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
SHXW�� DSUqV� DXGLWLRQ� GX� UHSUpVHQWDQW� GH� O¶pWDEOLVVHPHQW�
FRQFHUQp�� GpFLGHU� OD� GpVLJQDWLRQ� G¶XQ� DGPLQLVWUDWHXU�
SURYLVRLUH��

/D�GpVLJQDWLRQ�GH�O¶DGPLQLVWUDWHXU�SURYLVRLUH�HVW�IDLWH���

±�VRLW�j�OD�GHPDQGH�GHV�GLULJHDQWV�ORUVTX¶LOV�HVWLPHQW�QH�
SOXV�rWUH�HQ�PHVXUH�G¶H[HUFHU�QRUPDOHPHQW�OHXUV�IRQFWLRQV��

±�VRLW�j�O¶LQLWLDWLYH�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH���

��ORUVTX¶LO�HVW�pWDEOL�TXH�OHV�SUDWLTXHV�GH�O¶pWDEOLVVHPHQW�
GH� FUpGLW� VRQW� VXVFHSWLEOHV� G¶HQWUDvQHU� O¶LPSRVVLELOLWp� SRXU�
O¶pWDEOLVVHPHQW� G¶KRQRUHU� VHV� GHWWHV� GDQV� GHV� FRQGLWLRQV�
QRUPDOHV�RX�GH�FDXVHU�XQ�SUpMXGLFH�JUDYH�DX[� LQWpUrWV�GHV�
GpSRVDQWV��RX��

�� ORUVTX¶LO� HVW� pWDEOL� TXH� OHV� DGPLQLVWUDWHXUV�� OHV�
PHPEUHV� GX� FRQVHLO� GH� VXUYHLOODQFH� RX� OHV� PHPEUHV� GX�
GLUHFWRLUH� VRQW� LPSOLTXpV� GDQV� GHV� RSpUDWLRQV� LOOpJDOHV� RX�
IUDXGXOHXVHV��RX��

�� ORUVTXH� OH� UDWLR� GH� VROYDELOLWp� GH� O¶pWDEOLVVHPHQW� GH�
FUpGLW�HVW� LQIpULHXU�j������GX�UDWLR�PLQLPXP�SUHVFULW�SDU�OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� RX� j� ��� �� GXGLW� UDWLR� HW� TXH�
O¶pWDEOLVVHPHQW� Q¶D�SDV�� GDQV�XQ�GpODL� GH�GHX[�PRLV��GRQQp�
VXLWH� GH� PDQLqUH� VDWLVIDLVDQWH� j� O¶LQMRQFWLRQ� GH� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH�GH�SUpVHQWHU�XQ�SODQ�GH�UHGUHVVHPHQW��RX�

��ORUVTX¶D�pWp�SULVH�j�O¶HQFRQWUH�GHV�PHPEUHV�GX�FRQVHLO�
G¶DGPLQLVWUDWLRQ�� PHPEUHV� GX� GLUHFWRLUH�� PHPEUHV� GX�
FRQVHLO� GH� VXUYHLOODQFH�� GLULJHDQWV� RX� PDQGDWDLUHV� GH�
O¶pWDEOLVVHPHQW� GH� FUpGLW� O¶XQH� GHV� VDQFWLRQV� YLVpHV� DX[�
SUHPLHU� HW� GHX[LqPH� WLUHWV� GX� SDUDJUDSKH� SUHPLHU� GH�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/D� GpFLVLRQ� GH� QRPLQDWLRQ� WUDQVIqUH� j� O¶DGPLQLVWUDWHXU�
SURYLVRLUH�OHV�SRXYRLUV�QpFHVVDLUHV�j�O¶DGPLQLVWUDWLRQ�HW�j�OD�
JHVWLRQ� GH� O¶pWDEOLVVHPHQW� GH� FUpGLW� HW� VD� UHSUpVHQWDWLRQ�
DXSUqV�GHV�WLHUV��
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/D� GpFLVLRQ� GH� QRPLQDWLRQ� IL[H� OD� UpPXQpUDWLRQ� GH�
O¶DGPLQLVWUDWHXU�SURYLVRLUH��

$UW��������/D�GpVLJQDWLRQ�G
XQ�DGPLQLVWUDWHXU�SURYLVRLUH�
QH�SHXW�LQWHUYHQLU�RX�FHVVH�G
DYRLU�HIIHW�j�SDUWLU�GX�PRPHQW�
R�� O
pWDEOLVVHPHQW� GH� FUpGLW� HVW� HQ� pWDW� GH� FHVVDWLRQ� GH�
SDLHPHQW��

$UW������±�/
DGPLQLVWUDWHXU�SURYLVRLUH�QH�SHXW�SURFpGHU�j�
O
DFTXLVLWLRQ� RX� j� O
DOLpQDWLRQ� GHV� ELHQV� LPPHXEOHV� HW� GHV�
WLWUHV� GH� SDUWLFLSDWLRQV� HW� G
LQYHVWLVVHPHQWV� TXH� VXU�
DXWRULVDWLRQ�SUpDODEOH�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

/
DGPLQLVWUDWHXU� SURYLVRLUH� GRLW� SUpVHQWHU� j� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH��XQH�IRLV�WRXV�OHV�WURLV�PRLV��XQ�UDSSRUW�VXU�
OHV�RSpUDWLRQV�TX
LO�D�DFFRPSOLHV�DLQVL�TXH�VXU�O
pYROXWLRQ�GH�OD�
VLWXDWLRQ� ILQDQFLqUH� GH� O
pWDEOLVVHPHQW� GH� FUpGLW�� ,O� GRLW�� HQ�
RXWUH��SUpVHQWHU�j�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��DX�FRXUV�G
XQH�
SpULRGH�Q
H[FpGDQW�SDV�XQH�DQQpH�j�FRPSWHU�GH� OD�GDWH�GH�VD�
GpVLJQDWLRQ�� XQ� UDSSRUW� SUpFLVDQW� OD� QDWXUH�� O
RULJLQH� HW�
O
LPSRUWDQFH� GHV� GLIILFXOWpV� GH� O
pWDEOLVVHPHQW� GH� FUpGLW� DLQVL�
TXH�OHV�PHVXUHV�VXVFHSWLEOHV�G
DVVXUHU�VRQ�UHGUHVVHPHQW�RX��j�
GpIDXW�� FRQVWDWHU� OD� FHVVDWLRQ� GHV� SDLHPHQWV� HW� SURSRVHU� VD�
OLTXLGDWLRQ�MXGLFLDLUH��

'DQV� FH� FDV�� LO� HVW� IDLW� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
FRGH� GH� FRPPHUFH� HW� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV�
UHODWLYHV� j� OD� IDLOOLWH� QRQREVWDQW� OHV� GLVSRVLWLRQV� GH� OD� ORL�������������
Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX� UHGUHVVHPHQW� GHV�
HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV��WHOOH�TXH�PRGLILpH�HW�
FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV���WRXWHIRLV��OH�PLQLVWUH�
GHV� ILQDQFHV� HW� OH� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH� SHXYHQW� SURSRVHU� OH� RX� OHV� V\QGLFV� GH� OD� IDLOOLWH� j�
QRPPHU�GDQV�OH�MXJHPHQW�GpFODUDWLI�GH�IDLOOLWH��

&KDSLWUH���

'H�OD�SURWHFWLRQ�GHV�GpSRVDQWV�

$UW�� ���� ±� /RUVTX
LO� DSSDUDvW� TXH� OD� VLWXDWLRQ� G
XQ�
pWDEOLVVHPHQW� GH� FUpGLW� OH� MXVWLILH�� OH� JRXYHUQHXU� GH� OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� LQYLWH� OHV� SULQFLSDX[�
DFWLRQQDLUHV� GH� FHW� pWDEOLVVHPHQW� j� IRXUQLU� j� FHOXL�FL� OH�
VRXWLHQ�TXL�OXL�HVW�QpFHVVDLUH��

/H� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SHXW�
DXVVL� RUJDQLVHU� OH� FRQFRXUV� GH� O
HQVHPEOH� GHV�
pWDEOLVVHPHQWV� GH� FUpGLW� HQ� YXH� GH� SUHQGUH� OHV� PHVXUHV�
QpFHVVDLUHV� j� OD� SURWHFWLRQ� GHV� LQWpUrWV� GHV� GpSRVDQWV�� GHV�
pSDUJQDQWV�HW�GHV� WLHUV��DX�ERQ� IRQFWLRQQHPHQW�GX�V\VWqPH�
EDQFDLUH�DLQVL�TX
j�OD�SUpVHUYDWLRQ�GX�UHQRP�GH�OD�SODFH��

$UW�� ���� ±� 7RXV� OHV� pWDEOLVVHPHQWV� GH� FUpGLW� DJUppV� HQ�
TXDOLWp� GH� EDQTXH� GRLYHQW� DGKpUHU� j� XQ� PpFDQLVPH� GH�
JDUDQWLH� GHV� GpS{WV� GHVWLQp� j� LQGHPQLVHU� OHV� GpSRVDQWV� HQ�
FDV� G
LQGLVSRQLELOLWp� GH� OHXUV� GpS{WV� RX� DXWUHV� IRQGV�
UHPERXUVDEOHV��

/
LQGLVSRQLELOLWp� GHV� IRQGV� HVW� FRQVWDWpH� SDU� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH�� ORUVTX
XQH�EDQTXH�QH� OXL�DSSDUDvW�SOXV�
HQ�PHVXUH�GH�UHVWLWXHU��LPPpGLDWHPHQW�RX�j�FRXUW�WHUPH��OHV�
IRQGV� TX
HOOH� D� UHoXV� GX� SXEOLF� FRQIRUPpPHQW� DX[�
FRQGLWLRQV� UpJOHPHQWDLUHV� RX� FRQWUDFWXHOOHV� DSSOLFDEOHV� j�
OHXU�UHVWLWXWLRQ��

/D� EDQTXH� FHQWUDOH� GH� 7XQLVLH� IL[H� OHV� FRQGLWLRQV�
G
DSSOLFDWLRQ� GH� FHV� GLVSRVLWLRQV� HW� SUpFLVH�� QRWDPPHQW�� OD�
QDWXUH� GHV� IRQGV� FRQFHUQpV�� OH� PRQWDQW� PD[LPXP� GH�
O
LQGHPQLVDWLRQ� SDU� GpSRVDQW�� OHV� PRGDOLWpV� HW� OHV� GpODLV�
G
LQGHPQLVDWLRQ�DLQVL�TXH�OHV�UqJOHV�UHODWLYHV�j�O
LQIRUPDWLRQ�
REOLJDWRLUH� GH� OD� FOLHQWqOH�� (OOH� SUpFLVH� pJDOHPHQW� OHV�

FRQGLWLRQV� G
DGKpVLRQ� GHV� EDQTXHV� DX� PpFDQLVPH� GH�
JDUDQWLH� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU� H[FOXVLRQ�� j�
FRQGLWLRQ� TXH� ODGLWH� H[FOXVLRQ� Q
DIIHFWH� SDV� OD� FRXYHUWXUH�
GHV�GpS{WV�HIIHFWXpV�DYDQW�OD�GDWH�j�ODTXHOOH�HOOH�D�SULV�HIIHW��

7,75(�9�

'(6�6$1&7,216�

&KDSLWUH�SUHPLHU�

'HV�VDQFWLRQV�GLVFLSOLQDLUHV�

$UW�� ���� ±� /HV� LQIUDFWLRQV� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� EDQFDLUHV� VRQW� SRXUVXLYLHV� j� O
LQLWLDWLYH� GX�
JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HW�H[SRVHQW�OHV�
pWDEOLVVHPHQWV�GH�FUpGLW�TXL�V
HQ�VRQW�UHQGXV�FRXSDEOHV�DX[�
VDQFWLRQV�VXLYDQWHV���

��±�O
DYHUWLVVHPHQW��

��±�OH�EOkPH��

��±�XQH�DPHQGH�GRQW�OH�PRQWDQW�SHXW�DWWHLQGUH�FLQT�IRLV�
OH�PRQWDQW�GH� O
LQIUDFWLRQ�� UHFRXYUpH�DX�SURILW�GX� WUpVRU�DX�
PR\HQ�G
pWDW�GH�OLTXLGDWLRQ�GpFHUQp�HW�UHQGX�H[pFXWRLUH�SDU�
OH�JRXYHUQHXU�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�RX� OH�YLFH�
JRXYHUQHXU� HW� H[pFXWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

��±�OD�VXVSHQVLRQ�GH�WRXW�FRQFRXUV�GH�OD�EDQTXH�FHQWUDOH�
GH�7XQLVLH��

�� ±� O
LQWHUGLFWLRQ� G
HIIHFWXHU� FHUWDLQHV� RSpUDWLRQV� HW�
WRXWHV�DXWUHV�OLPLWDWLRQV�GDQV�O
H[HUFLFH�GH�O
DFWLYLWp��

��±�OH�UHWUDLW�GH�OD�TXDOLWp�G
LQWHUPpGLDLUH�DJUpp��

�� ±� OH� UHWUDLW� GH� O
DJUpPHQW� SUpYX� SDU� O
DUWLFOH� �� GH� OD�
SUpVHQWH�ORL��

$UW������±�/HV�VDQFWLRQV�YLVpHV�DX[�QXPpURV�GH���j���GH�
O
DUWLFOH����GH� OD�SUpVHQWH� ORL� VRQW�SULVHV�SDU� OH�JRXYHUQHXU�
GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� DSUqV� DXGLWLRQ� GH�
O
pWDEOLVVHPHQW�FRQFHUQp��

/HV�VDQFWLRQV�YLVpHV�DX[�QXPpURV�GH���j���GH�O
DUWLFOH����
GH� OD� SUpVHQWH� ORL� VRQW� SURQRQFpHV� SDU� XQH� FRPPLVVLRQ�
VSpFLDOH�DSSHOpH�FRPPLVVLRQ�EDQFDLUH�HW�FRPSRVpH���

�� G
XQ� PDJLVWUDW� DVVXUDQW� DX� PRLQV� OHV� IRQFWLRQV� G
XQ�
SUpVLGHQW�GH�FKDPEUH�G
XQH�FRXU�G
DSSHO���SUpVLGHQW��

�� G
XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GHV� ILQDQFHV� D\DQW� DX�
PRLQV�UDQJ�GH�GLUHFWHXU�JpQpUDO���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH�
D\DQW�DX�PRLQV�UDQJ�GH�GLUHFWHXU�JpQpUDO���PHPEUH��

�� HW� GX�GpOpJXp�JpQpUDO� GH� O
DVVRFLDWLRQ�SURIHVVLRQQHOOH�
WXQLVLHQQH� GHV� EDQTXHV� HW� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV� ��
PHPEUH��

/D�FRPPLVVLRQ�EDQFDLUH�WLHQW�VHV�UpXQLRQV�DX�VLqJH�GH�OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH�TXL�HQ�DVVXUH�OH�VHFUpWDULDW��

$UW������±�/RUVTXH�OD�FRPPLVVLRQ�EDQFDLUH�HVWLPH�TX
LO�\�
D� OLHX� GH� IDLUH� DSSOLFDWLRQ� GHV� VDQFWLRQV�SUpYXHV� j� O
DUWLFOH�
���FL�GHVVXV��HOOH�SRUWH�j�OD�FRQQDLVVDQFH�GH�O
pWDEOLVVHPHQW�
FRQFHUQp�� SDU� XQH� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ� DGUHVVpH� j� VRQ� UHSUpVHQWDQW� OpJDO�� OHV� IDLWV�
UHSURFKpV�DXGLW�pWDEOLVVHPHQW��

(OOH� LQIRUPH� pJDOHPHQW� OH� UHSUpVHQWDQW� OpJDO� GH�
O
pWDEOLVVHPHQW�TX
LO�SHXW�SUHQGUH�FRQQDLVVDQFH��DX�VLqJH�GH�
OD� FRPPLVVLRQ�� GHV� SLqFHV� WHQGDQW� j� pWDEOLU� OHV� LQIUDFWLRQV�
FRQVWDWpHV��

/H� UHSUpVHQWDQW� GH� O
pWDEOLVVHPHQW� GRLW� DGUHVVHU� VHV�
REVHUYDWLRQV� DX� SUpVLGHQW� GH� OD� FRPPLVVLRQ� EDQFDLUH� GDQV�
XQ�GpODL�GH�KXLW�MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�OHWWUH��
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/H� UHSUpVHQWDQW�GH� O
pWDEOLVVHPHQW�HVW�FRQYRTXp�SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ�SRXU�rWUH�HQWHQGX�SDU�
OD�FRPPLVVLRQ�EDQFDLUH��&HWWH�OHWWUH�GRLW�OXL�rWUH�FRPPXQLTXpH�
KXLW� MRXUV� DX� PRLQV� DYDQW� OD� GDWH� GH� OD� UpXQLRQ� GH� OD�
FRPPLVVLRQ��,O�SHXW�VH�IDLUH�DVVLVWHU�SDU�XQ�DYRFDW��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�EDQFDLUH�VRQW�PRWLYpHV��
HOOHV� VRQW� SULVHV� j� OD�PDMRULWp� GHV� YRL[�� HQ� FDV� GH� SDUWDJH�
pJDO�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ���� ±� /HV� LQIUDFWLRQV� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�EDQFDLUHV�H[SRVHQW��DX[�VDQFWLRQV�VXLYDQWHV��
OHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�� OHV� PHPEUHV� GX�
GLUHFWRLUH�� OHV� PHPEUHV� GX� FRQVHLO� GH� VXUYHLOODQFH�� OHV�
GLULJHDQWV�RX�OHV�PDQGDWDLUHV�TXL�V
HQ�VRQW�UHQGX�FRXSDEOHV�
RX�TXL�\�RQW�FRQVHQWL�RX�SDUWLFLSp���

��OD�VXVSHQVLRQ�WHPSRUDLUH�GH�WRXWH�IRQFWLRQ�GH�O
XQH�RX�
SOXVLHXUV� GHV� SHUVRQQHV� YLVpHV� FL�GHVVXV� DYHF� RX� VDQV�
QRPLQDWLRQ�G
DGPLQLVWUDWHXU�SURYLVRLUH��

��OD�FHVVDWLRQ�GHV�IRQFWLRQV�GH�O
XQH�RX�SOXVLHXUV�GH�FHV�
SHUVRQQHV� DYHF� RX� VDQV� QRPLQDWLRQ� G
DGPLQLVWUDWHXU�
SURYLVRLUH��

��XQH�DPHQGH�SRXYDQW�DWWHLQGUH�FLQT�IRLV�OH�PRQWDQW�GH�
O
LQIUDFWLRQ�� UHFRXYUpH� SRXU� OH� FRPSWH� GX� WUpVRU� GDQV� OHV�
PrPHV� FRQGLWLRQV� TXH� FHOOHV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

&HV� LQIUDFWLRQV� VRQW� SRXUVXLYLHV� j� O
LQLWLDWLYH� GX�
JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HW�OHV�VDQFWLRQV�
GRQW�HOOHV�VRQW�SDVVLEOHV�VRQW�SURQRQFpHV�SDU�OD�FRPPLVVLRQ�
EDQFDLUH� SUpYXH� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� GDQV� OHV�
PrPHV�FRQGLWLRQV�HW�VHORQ�OHV�PrPHV�IRUPDOLWpV�TXH�FHOOHV�
SUpYXHV� SRXU� OD� SRXUVXLWH� HW� OD� UpSUHVVLRQ� GHV� LQIUDFWLRQV�
FRPPLVHV�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW��

$UW������±�/D�EDQTXH�FHQWUDOH�GH�7XQLVLH�SHXW�SURQRQFHU�
j� O
HQFRQWUH� GH� WRXW� FRPPLVVDLUH� DX[� FRPSWHV�TXL�PDQTXH�
DX[�REOLJDWLRQV�PLVHV�j�VD�FKDUJH�SDU�OHV�QXPpURV���HW���GH�
O
DUWLFOH� ��� FL�GHVVXV�� DSUqV� DXGLWLRQ� GH� O
LQWpUHVVp�� XQH�
LQWHUGLFWLRQ� G
H[HUFHU� VHV� IRQFWLRQV� DXSUqV� GHV�
pWDEOLVVHPHQWV� GH� FUpGLW�� j� WLWUH�SURYLVRLUH��SRXU�XQH�GXUpH�
PD[LPXP�GH�WURLV�DQV�RX�j�WLWUH�GpILQLWLI��

6HXOH�OD�GpFLVLRQ�G
LQWHUGLFWLRQ�GpILQLWLYH�HVW�VXVFHSWLEOH�
G
DSSHO�GHYDQW�OD�FRPPLVVLRQ�EDQFDLUH��

/H� UHFRXUV� � GHYDQW� OD� FRPPLVVLRQ� EDQFDLUH� SDU� OH�
FRPPLVVDLUH� DX[� FRPSWHV� VDQFWLRQQp� HVW� LQWURGXLW� GDQV�XQ�
GpODL�GH����MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�OD�QRWLILFDWLRQ�TXL�
OXL�HVW�IDLWH�GH�OD�VDQFWLRQ��

$UW������±�,O�HVW�LQWHUGLW�DX[�PHPEUHV�GH�OD�FRPPLVVLRQ�
EDQFDLUH� GH� GLYXOJXHU� OHV� VHFUHWV� GRQW� LOV� RQW� SULV�
FRQQDLVVDQFH� GX� IDLW� GH� OHXU� PLVVLRQ�� VDXI� GDQV� OHV� FDV�
SHUPLV�SDU�OD�ORL��HW�VRXV�OH�FRXS�GHV�VDQFWLRQV�SUpYXHV�SDU�
O
DUWLFOH�����GX�FRGH�SpQDO��

$UW�� ���� ±� 6RQW� SXQLHV� G
XQH� DPHQGH� LQIOLJpH� SDU� OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH�DSUqV�DXGLWLRQ�GH�O
pWDEOLVVHPHQW�
FRQFHUQp��WRXWHV�OHV�LQIUDFWLRQV�UHODWLYHV�j�O
DWWULEXWLRQ�RX�j�
OD�SHUFHSWLRQ�G
LQWpUrWV�FUpGLWHXUV�RX�GpELWHXUV�GpSDVVDQW�OHV�
OLPLWHV� IL[pHV� SDU� OD� EDQTXH� FHQWUDOH� GH�7XQLVLH�� DLQVL� TXH�
OHV�LQIUDFWLRQV�UHODWLYHV�j�OD�SHUFHSWLRQ�GH�FRPPLVVLRQV�QRQ�
SUpYXHV�SDU�OHV�FLUFXODLUHV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
RX�SHUoXHV�j�GHV�WDX[�VXSpULHXUV�j�FHX[�FRPPXQLTXpV�j�OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH��/
DPHQGH��GRQW�OH�PRQWDQW�SHXW�
DWWHLQGUH� FLQT� IRLV� FHOXL� GH� O
LQIUDFWLRQ�� HVW� UHFRXYUpH� DX�
SURILW� GX� WUpVRU� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ±� 7RXWH� GLVVLPXODWLRQ� GH� UHQVHLJQHPHQWV� RX�
FRPPXQLFDWLRQ� GH� UHQVHLJQHPHQWV� VFLHPPHQW� LQH[DFWV� HVW�
SDVVLEOH� G
XQH� DPHQGH� DX� WDX[� SUpYX� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

7RXW� UHWDUG� GDQV� OD� FRPPXQLFDWLRQ� GHV� GRFXPHQWV��
UHQVHLJQHPHQWV�� pFODLUFLVVHPHQWV� HW� MXVWLILFDWLRQV� YLVpV� j�
O
DUWLFOH� ���GH� OD� SUpVHQWH� ORL� HVW�SDVVLEOH�� j� FRPSWHU�GH� VD�
FRQVWDWDWLRQ�SDU�OHV�DJHQWV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��
G
XQH�DVWUHLQWH�IL[pH�j�FHQW�GLQDUV�SDU�MRXU�GH�UHWDUG�GRQW�OH�
UHFRXYUHPHQW� HVW� HIIHFWXp� GDQV� OHV� FRQGLWLRQV� IL[pHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW������±�7RXW�UHIXV�GH�FRPPXQLFDWLRQ�GHV�GRFXPHQWV��
YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��HVW�VDQFWLRQQp�SDU�XQH�
DVWUHLQWH� TXL� SHXW� DWWHLQGUH� FLQTXDQWH� GLQDUV� SDU� MRXU� GH�
UHWDUG�j�FRPSWHU�GH�OD�GDWH�GH�VD�FRQVWDWDWLRQ�SDU�OHV�DJHQWV�
GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

/H� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� IL[H��
DSUqV�DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�� OH�PRQWDQW�GpILQLWLI�GH�
O
DVWUHLQWH� TXL� HVW� UHFRXYUp� DX� SURILW� GX� WUpVRU� GDQV� OHV�
FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

&KDSLWUH���

'HV�VDQFWLRQV�SpQDOHV�

$UW������±�(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�WURLV�PRLV�j�
WURLV�DQV�HW�G
XQH�DPHQGH�GH�������j��������GLQDUV��RX�GH�O
XQH�
GH�FHV�GHX[�SHLQHV�VHXOHPHQW��WRXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�
GX� SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� /D�
VDQFWLRQ�HVW�SRUWpH�DX�GRXEOH�HQ�FDV�GH�UpFLGLYH��

(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�G
XQ�PRLV�j�XQH�DQQpH�HW�
G
XQH�DPHQGH�GH�������j��������GLQDUV��RX�GH�O
XQH�GH�FHV�
GHX[�SHLQHV�VHXOHPHQW��WRXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�
SDUDJUDSKH� GHX[LqPH� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� /D�
VDQFWLRQ�HVW�SRUWpH�DX�GRXEOH�HQ�FDV�GH�UpFLGLYH��

$UW�� ���� ±�(VW� SXQLH� G
XQ� HPSULVRQQHPHQW� G
XQ�PRLV� j�
XQH�DQQpH�HW�G
XQH�DPHQGH�GH�������j��������GLQDUV��RX�GH�
O
XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� WRXWH� LQIUDFWLRQ� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��/D�VDQFWLRQ�HVW�
SRUWpH�DX�GRXEOH�HQ�FDV�GH�UpFLGLYH��

$UW�� ���� ±� ,QGpSHQGDPPHQW� GHV� VDQFWLRQV� GLVFLSOLQDLUHV��
GHV� DVWUHLQWHV� HW� GHV� DPHQGHV� LQIOLJpHV� GDQV� OHV� FRQGLWLRQV�
GpILQLHV�SDU�OD�SUpVHQWH�ORL��OHV�LQIUDFWLRQV�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ� UpJLVVDQW� O
DFWLYLWp� EDQFDLUH� H[SRVHQW� OHXUV�
DXWHXUV�j�GHV�SRXUVXLWHV�MXGLFLDLUHV�HQ�YHUWX�GHV�ORLV�HQ�YLJXHXU��

7,75(�9,�

',6326,7,216�75$16,72,5(6�

$UW������±�(VW�FRQVLGpUp�FRPPH�EDQTXH��HQ�DSSOLFDWLRQ�
GH�OD�SUpVHQWH�ORL��WRXW�pWDEOLVVHPHQW�DJUpp�HQ�YHUWX�GH�OD�ORL�
Q�� ������ GX� �� GpFHPEUH� ����� UpJOHPHQWDQW� OD� SURIHVVLRQ�
EDQFDLUH�HQ�TXDOLWp�GH�EDQTXH�GH�GpS{W��

(VW� FRQVLGpUp� FRPPH� pWDEOLVVHPHQW� ILQDQFLHU�� HQ�
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL��WRXW�pWDEOLVVHPHQW�DJUpp�GDQV�OH�
FDGUH�GH�OD�ORL�YLVpH�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�
HQ� TXDOLWp� GH� EDQTXH� G
DIIDLUHV� RX� G
pWDEOLVVHPHQW� ILQDQFLHU�
GH�OHDVLQJ�RX�G
pWDEOLVVHPHQW�ILQDQFLHU�GH�IDFWRULQJ��

/HV�EDQTXHV�G
DIIDLUHV�DJUppHV��DYDQW�O
HQWUpH�HQ�YLJXHXU�
GH� OD� SUpVHQWH� ORL�� VRQW� DXWRULVpHV� j� XWLOLVHU� OH� WHUPH�
�EDQTXH�� GDQV� OHXU� GpQRPLQDWLRQ� VRFLDOH�� GRFXPHQWV� HW�
SXEOLFLWpV��j�FRQGLWLRQ�G
DMRXWHU��GDQV�WRXV�OHV�FDV��OH�WHUPH�
�EDQTXH�G
DIIDLUHV���



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

$UW������±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������
GX���GpFHPEUH�������UpJOHPHQWDQW�OD�SURIHVVLRQ�EDQFDLUH��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�
GpOLYUpHV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GX�
FRPPHUFH������

$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�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� VRXPHWWDQW� O
H[HUFLFH� GHV� DFWLYLWpV� YLVpHV� j�
O
DUWLFOH� ��GH� OD� SUpVHQWH� ORL� HW� OHV� RSpUDWLRQV� UHODWLYHV�j� OD�
PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH� GHV� pWUDQJHUV� DX[�
WXQLVLHQV�j�XQH�DXWRULVDWLRQ�DGPLQLVWUDWLYH��

/
DFWLYLWp� GH� FRQFHVVLRQQDLUH� GH� PDWpULHOV� GH� WUDQVSRUW�
URXWLHU�HVW�H[FOXH�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�
HW�UHVWH�VRXPLVH�j�XQH�DXWRULVDWLRQ�SUpDODEOH��

$UW�� ��� ±� /
H[HUFLFH� GHV� DFWLYLWpV� FLWpHV� FL�DSUqV� HW� OHV�
RSpUDWLRQV� UHODWLYHV� j� OD�PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH�
GHV� pWUDQJHUV� DX[� WXQLVLHQV� VRQW� VRXPLV� DX[� FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�DLQVL�TX
DX[�H[LJHQFHV�
GHV� FDKLHUV� GHV� FKDUJHV� DSSURXYpV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GX�FRPPHUFH���

��FRQFHVVLRQQDLUH��

��UHSUpVHQWDQW�GH�FRPPHUFH��

��FRPPHUFH�GHV�DVFHQVHXUV�HW�DVVLPLOpV��

��FRQVHLOOHU�HQ�H[SRUWDWLRQ��

��DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��

��DJHQW�LPPRELOLHU��

�� UpSDUDWLRQ� HW� LQVWDOODWLRQ� GH� FHUWDLQHV� FDWpJRULHV�
G
LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� FRQWU{OH� PpWURORJLTXH�
OpJDO��

$UW�����±�7RXWH�SHUVRQQH�GpVLUDQW�H[HUFHU�O
XQH�GHV�DFWLYLWpV�
YLVpHV� j� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL� RX� HQWUHSUHQGUH� GHV�
RSpUDWLRQV�UHODWLYHV�j�OD�PXWDWLRQ�GH�IRQGV�GH�FRPPHUFH�YLVpHV�
j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��HVW�WHQXH�GH�GpSRVHU�XQH�
GpFODUDWLRQ� DXSUqV� GHV� VHUYLFHV� GX� PLQLVWqUH� FKDUJp� GX�
FRPPHUFH� FRQIRUPpPHQW� DX�PRGqOH� DQQH[p� DX[� FDKLHUV� GHV�
FKDUJHV�YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/
DGPLQLVWUDWLRQ� GRLW� rWUH� LQIRUPpH� GH� WRXWH�
PRGLILFDWLRQ� DIIHFWDQW� OH� FRQWHQX� GHV� GpFODUDWLRQV�� HW� FH��
GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV��

$UW�� ��� ±� (VW� SXQL� G
XQH� DPHQGH� GH� ������ j� �������
GLQDUV��WRXW�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�
SUpVHQWH�ORL��
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLQ�������

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� DQWpULHXUHV� HW� FRQWUDLUHV� DX[�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�
DIIpUHQWHV� DX[� DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�
PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�GDQV� OHV�GRPDLQHV�
UHOHYDQW�GH�VD�FRPSpWHQFH������

$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��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�
��� GX� FRGH� GHV� SRUWV�PDULWLPHV� GH� FRPPHUFH�� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� ��� PDUV� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX��� ±� /
H[HUFLFH�� GDQV� OH� SRUW�� GH�
SURIHVVLRQV� DXWUHV� TXH� FHOOHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU� UHODWLYH� j� O
RUJDQLVDWLRQ� GHV� SURIHVVLRQV� GH� OD�
PDULQH�PDUFKDQGH��GHV�WUDQVLWDLUHV�HW�GHV�FRPPLVVLRQQDLUHV�
HQ�GRXDQH��HVW�VRXPLV�DX[�FRQGLWLRQV�VXLYDQWHV���

��� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� GpVLUH� H[HUFHU�
O
XQH� GHV� SURIHVVLRQV� DX� SRUW� GRLW� MRXLU� GH� OD� QDWLRQDOLWp�
WXQLVLHQQH��

��� OD� SHUVRQQH� SK\VLTXH� TXL� GpVLUH� H[HUFHU� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW�GRLW�MRXLU�GH�VHV�GURLWV�FLYLTXHV��

&HWWH�FRQGLWLRQ�HVW�DSSOLFDEOH�DX�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH�PRUDOH��

��� OHV� SURIHVVLRQV� DX� SRUW� GRLYHQW� rWUH� H[HUFpHV�
FRQIRUPpPHQW� j� GHV� FDKLHUV� GHV� FKDUJHV� TXL� IL[HQW��
QRWDPPHQW�� OHV� FRQGLWLRQV� UHODWLYHV� j� OD� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH� HW� DX[� PR\HQV� PDWpULHOV� QpFHVVDLUHV� SRXU�
O
H[HUFLFH�GH�O
DFWLYLWp��

/HV� FDKLHUV� GHV� FKDUJHV� VRQW� DSSURXYpV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GX� WUDQVSRUW� VXU� SURSRVLWLRQ� GH� O
DXWRULWp�
SRUWXDLUH��

$UWLFOH� ��� �QRXYHDX��� ±� (Q� FDV� GH� FRQVWDWDWLRQ� G
XQ�
PDQTXHPHQW� JUDYH� RX� UpSpWp� RX� G
XQH� LQIUDFWLRQ�� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�FRGH�RX�DX[�GLVSRVLWLRQV�GH�O
XQ�GHV�
FDKLHUV� GHV� FKDUJHV� SUpYXV� j� VRQ� DUWLFOH� ���� FRPPLVH� SDU�
WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� H[HUoDQW� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW��O
DXWRULWp�SRUWXDLUH�SHXW��QRQREVWDQW�WRXWH�
SRXUVXLWH�SpQDOH��SUHQGUH�O
XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��O
DYHUWLVVHPHQW��

�� OD� VXVSHQVLRQ� GH� O
H[HUFLFH� GH� O
DFWLYLWp� GDQV� OHV� SRUWV�
PDULWLPHV� GH� FRPPHUFH� SRXU� XQH� GXUpH� QH� GpSDVVDQW� SDV�
WURLV�PRLV��
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