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/RL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�
GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH������

$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� GX� GHX[LqPH� HW�
WURLVLqPH� DOLQpD� GH� O
DUWLFOH� ���� O
DUWLFOH� ���� O
DUWLFOH� ����
O
DUWLFOH� ���� OH� WURLVLqPH� DOLQpD� GH� O
DUWLFOH� ���� O
DUWLFOH� ����
O
DUWLFOH� ���� OH� SUHPLHU� DOLQpD� GH� O
DUWLFOH� ���� OH� SUHPLHU�
DOLQpD� GH� O
DUWLFOH� ���� O
DUWLFOH� ���� O
DUWLFOH� ���� O
DUWLFOH� ����
O
DUWLFOH������O
DUWLFOH������O
DUWLFOH������OH�SUHPLHU�DOLQpD�GH�
O
DUWLFOH�����O
DUWLFOH������O
DUWLFOH������O
DUWLFOH������O
DUWLFOH�
����HW�O
DUWLFOH�����GX���FRGH���IRUHVWLHU���UHIRQGX�SDU�OD�ORL�
Q��������GX����DYULO�������VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ���GHX[LqPH� HW� WURLVLqPH� DOLQpD� �QRXYHDX[�� ±�
7RXWHIRLV� HW� SRXU� GHV� UDLVRQV� G�PHQW� MXVWLILpHV� RX� HQ� FDV�
G
XUJHQFH� RX� G
LPSRVVLELOLWp� GH� SURFpGHU� j� OD� YHQWH� SDU�
DGMXGLFDWLRQ� SXEOLTXH�� GHV� FHVVLRQV� GH� JUp� j� JUp� SHXYHQW�
rWUH�HIIHFWXpHV��

/HV� FRQGLWLRQV� GHV� FHVVLRQV� GH� JUp� j� JUp� HW� OHV� VHXLOV�
PLQLPXP�GH� FRPSpWHQFH� GHV� DXWRULWpV� KDELOLWpHV� j� YHQGUH�
GH�JUp�j�JUp�VRQW�IL[pV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�
FKDUJp�GH�O
DJULFXOWXUH��

$UWLFOH� ���� �QRXYHDX��� ±� OHV� DGMXGLFDWDLUHV� RX� OHV�
EpQpILFLDLUHV� GH� PDUFKpV� GH� JUp� j� JUp� QH� SHXYHQW�
FRPPHQFHU� O
H[SORLWDWLRQ� RX� O
HQOqYHPHQW� GHV� SURGXLWV�
YHQGXV� DYDQW� O
pWDEOLVVHPHQW� G
XQ� FRQWUDW� GH� YHQWH� HW� OH�
SD\HPHQW� GH� O
LQWpJUDOLWp� GHV� SUL[� VRXV� SHLQH� G
rWUH�
SRXUVXLYLV�FRPPH�FRQWUHYHQDQWV��

$UWLFOH� ���� �QRXYHDX��� ±� /
H[WUDFWLRQ� GH� PDWpULDX[�
GHVWLQpV�j�rWUH�XWLOLVpV�j� O
pWDW�EUXW�RX�DSUqV� WUDQVIRUPDWLRQ�
GDQV�OHV�VHFWHXUV�GH�OD�FRQVWUXFWLRQ�HW�GHV�WUDYDX[�SXEOLFV�HW�
O
H[SORLWDWLRQ� PLQLqUH� GDQV� OHV� IRUrWV� GH� O
(WDW� VRQW�
HIIHFWXpHV�FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH�
���GX�SUpVHQW�FRGH��

$UWLFOH� ���� �QRXYHDX��� ±� /HV� FRQWUDWV� G
H[WUDFWLRQ� RX�
G
H[SORLWDWLRQ�PLQLqUH�LQGLTXpHV�j�O
DUWLFOH�����QRXYHDX��GX�
SUpVHQW� FRGH� IL[HQW� OH� YROXPH� GH� PDWpULDX[� j� UHWLUHU�� OD�
GXUpH�GHV� WUDYDX[�SUpYXV�DLQVL�TXH� O
REOLJDWLRQ�GH�UHPHWWUH�
HQ�pWDW�OH�VLWH��

$UWLFOH�����WURLVLqPH�DOLQpD��QRXYHDX���±�/
RSSRVLWLRQ�j�
O
H[SORLWDWLRQ� SURMHWpH� QH� SHXW� DYRLU� OLHX� TXH� ORUVTXH� OHV�
FRQGLWLRQV�G
H[SORLWDELOLWp�PLQLPDOHV�pWDEOLHV�SDU�XQ�FDKLHU�
GHV�FKDUJHV�DSSURXYpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�
QH�VRQW�SDV�UpXQLHV��

$UWLFOH�����±��QRXYHDX���±�/D�IDEULFDWLRQ�GX�FKDUERQ�GX�
ERLV� GDQV� OH� GRPDLQH� IRUHVWLHU� GH� O
(WDW� HW� GDQV� OHV� WHUUHV�
VRXPLVHV� DX� UpJLPH� IRUHVWLHU� HVW� VRXPLVH� j� GHV� FRQGLWLRQV�
IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��HW�FH��TXHOTXH�
VRLW�O
HVVHQFH�GX�ERLV�j�FDUERQLVHU��
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��� 7UDYDX[ SUpSDUDWRLUHV �

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

�� IpYULHU �����

(Q�GHKRUV�GH�FHV�]RQHV���OD�IDEULFDWLRQ�GX�FKDUERQ�GH�ERLV�
HVW�HIIHFWXpH�FRQIRUPpPHQW�j��XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�
SDU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� j� O
H[FHSWLRQ� GH� OD�
IDEULFDWLRQ�GX�FKDUERQ�GX�ERLV�SRXU�OHV�EHVRLQV�SHUVRQQHOV��

/HV� TXDQWLWpV� GH� FKDUERQ� IDEULTXpHV� FRQWUDLUHPHQW� DX[�
GLVSRVLWLRQV� DQWpULHXUHV� VHURQW� FRQILVTXpHV�� HQ� RXWUH�� XQH�
DPHQGH�GH����j�����GLQDUV�VHUD�LQIOLJpH�DX�FRQWUHYHQDQW��

$UWLFOH������QRXYHDX���±�/HV�LQIUDFWLRQV�FRPPLVHV�GDQV�OHV�
WHUUDLQV� GH� SDUFRXUV� VRXPLV� DX� UpJLPH� IRUHVWLHU� VRQW�
VDQFWLRQQpHV�FRQIRUPpPHQW�DX[�DUWLFOHV��������HW�GHV�DUWLFOHV�
GH����j����HW�GHV�DUWLFOHV�GH����j�����GX�SUpVHQW�FRGH��

$UWLFOH�����SUHPLHU�DOLQpD��QRXYHDX���±�6RXV�UpVHUYH�GHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��TXLFRQTXH�DXUD�
ODERXUp� RX� FXOWLYp� GHV� WHUUDLQV� VRXPLV� DX� UpJLPH� IRUHVWLHU�
VHUD�FRQGDPQp�j�XQH�DPHQGH�GH����j����GLQDUV�SDU�KHFWDUH�
RX�IUDFWLRQ�G
KHFWDUH�ODERXUp�RX�FXOWLYp��

$UWLFOH� ���� SUHPLHU� DOLQpD� �QRXYHDX��� ±� (Q� GHKRUV� GHV�
FDV� SUpYXV� DX[� DUWLFOHV� ��� HW� ��� GX� SUpVHQW� FRGH�� WRXWH�
H[WUDFWLRQ� RX� DUUDFKDJH� RX� HQOqYHPHQW� G
XQH� PDQLqUH�
LOOpJDOH� GH� SURGXLWV� IRUHVWLHUV� TXHOFRQTXHV�� DXWUHV� TXH� OH�
ERLV� YLI�� OH� OLqJH� HW� O
pFRUFH� j� WDQ� FRQWUDLUHPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��VHUD�SXQL�G
XQH�
DPHQGH�GH����GLQDUV�SDU�FKDUJH�GH�YpKLFXOH�DXWRPRELOH��GH�
��GLQDUV�SDU� FKDUJH�GH�ErWH�DWWHOpH��GH���GLQDUV�SDU�FKDUJH�
GH�ErWH�GH�VRPPH�HW�GH���GLQDUV�SDU�FKDUJH�G
KRPPH��

$UWLFOH� ���� �QRXYHDX��� ±� /
H[WUDFWLRQ� RX� O
HQOqYHPHQW�
LOOLFLWH� GH� SURGXLWV� SUpOHYpV� GDQV� OHV� FDUULqUHV� RX� OHV�
JLVHPHQWV� VLWXpV� GDQV� OH� GRPDLQH� IRUHVWLHU� GH� O
(WDW��
FRQWUDLUHPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW�FRGH��HVW�VDQFWLRQQp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GH�O
DUWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH� ���� �QRXYHDX��� ±� $XFXQ� WURXSHDX� QH� SHXW� rWUH�
LQWURGXLW� GDQV� OHV� WHUUDLQV� GH� SDUFRXUV� VRXPLV� DX� UpJLPH�
IRUHVWLHU�� WHOV�TXH�GpILQLV�j� O
DUWLFOH����GX�SUpVHQW�FRGH��V
LO�
Q
HVW� HIIHFWLYHPHQW� JDUGp� SDU� XQ� EHUJHU� kJp� GH� ��� DQV� DX�
PRLQV�� HW� FH�� j� SHLQH� G
XQH� DPHQGH� GH� ��� j� ���� GLQDUV�
FRQWUH�OH�SURSULpWDLUH�GX�WURXSHDX��

$UWLFOH� ���� �QRXYHDX��� ±� 6L� SDU� OH� IDLW� GH� PLVH� j� IHX��
O
LQFHQGLH�VH�FRPPXQLTXH�DX[�SURSULpWpV�YRLVLQHV�HW�V
LO�Q
\�
D�SDV�HX�QpJOLJHQFH�GX�SURPRWHXU�GH�OD�PLVH�j�IHX��FHOXL�FL�
UHVWHUD�UHVSRQVDEOH�GH�WRXV�GRPPDJHV�LQWpUrWV��

$UWLFOH� ����� �QRXYHDX��� ±� $XFXQ� pWDEOLVVHPHQW�
LQGXVWULHO� VH� VHUYDQW� GX� IHX� RX� GHV� GpS{WV� GH� PDWpULDX[�
FRPEXVWLEOHV�QH�SHXW�rWUH�pWDEOL�j�O
LQWpULHXU�RX�j�PRLQV�GH�
����PqWUHV� GHV� IRUrWV�� HW� FH�� VRXV� SHLQH� G
XQH� DPHQGH� GH�
����j�����GLQDUV�HW�GH�OD�GpPROLWLRQ�GHV�EkWLPHQWV�DX[�IUDLV�
GX�GpOLQTXDQW�GDQV� OH�GpODL�GH���PRLV�j�GDWHU�GX� MXJHPHQW�
TXL�O
DXUD�RUGRQQp��

$UWLFOH� ����� �QRXYHDX��� ±� /D� PLVH� HQ� YHQWH�� OD� YHQWH��
O
DFKDW�� OH� FROSRUWDJH�� OD� GpWHQWLRQ� HW� O
H[SRUWDWLRQ� GHV�
GLYHUVHV�HVSqFHV�GH�JLELHU�VRQW�LQWHUGLWV�SHQGDQW�OD�SpULRGH�
GH�IHUPHWXUH�TXL�FRQFHUQH�FHV�HVSqFHV��

/D� PLVH� HQ� YHQWH�� OD� YHQWH�� O
DFKDW�� OH� FROSRUWDJH�� OD�
GpWHQWLRQ� HW� O
H[SRUWDWLRQ� GHV� DQLPDX[� GH� PrPHV� HVSqFHV�
TXH� OHV� GLIIpUHQWV� JLELHUV�� QpV� HW� pOHYpV� HQ� FDSWLYLWp� VHURQW�
HIIHFWXpV�FRQIRUPHQW�j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��
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$UWLFOH� ����� �QRXYHDX��� ±� 'HV� EDWWXUHV� DGPLQLVWUDWLYHV�
DX[�SUpGDWHXUV�HW�DQLPDX[�QXLVLEOHV�j�O
DJULFXOWXUH�SHXYHQW�
rWUH� RUJDQLVpHV� VXU� OD� GHPDQGH� GH� O
DXWRULWp� DGPLQLVWUDWLYH�
RX� GHV� DJULFXOWHXUV� FRQFHUQpV� HW� DSUqV� FRQVWDWDWLRQ� GHV�
GpJkWV� RFFDVLRQQpV� GDQV� OHV� WHUUHV� FXOWLYpHV� SDU� OHV� DJHQWV�
GHV�IRUrWV�KDELOLWpV�j�FHW�HIIHW��

/HV�FDPSDJQHV�GH�FDSWXUHV�GHV�pWRXUQHDX[�HW�PRLQHDX[�
GDQV� OH� GRPDLQH� IRUHVWLHU� GH� O
(WDW� VRQW� VRXPLVHV� DX[�
GLVSRVLWLRQV�G
XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH� ����� �SUHPLHU� DOLQpD� QRXYHDX��� ±� /HV� WRXULVWHV�
FKDVVHXUV�QH�SHXYHQW� V
DGRQQHU�j� OD� FKDVVH�HQ�7XQLVLH�TXH�
SDU� OH� FDQDO� G
XQH� DJHQFH� WXQLVLHQQH� GH� YR\DJH� RX� G
XQ�
pWDEOLVVHPHQW� K{WHOLHU� GX� SD\V� HW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�G
XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH� ����� �QRXYHDX��� ±� ,O� HVW� LQVWLWXp� DXSUqV� GX�
PLQLVWUH�GH�O
DJULFXOWXUH�XQH�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�
FKDVVH� HW� GH� OD� FRQVHUYDWLRQ� GX� JLELHU� FKDUJpH� QRWDPPHQW�
GH�GRQQHU�VRQ�DYLV�VXU�FH�TXL�GRLW���

�� OHV� WH[WHV� UpJOHPHQWDLUHV� UHODWLIV� j� OD� FKDVVH� HW� j� OD�
FRQVHUYDWLRQ�GX�JLELHU��

��O
DPpOLRUDWLRQ�GH�OD�FKDVVH�HW�OD�FRQVHUYDWLRQ�GX�JLELHU��

��OD�FRRUGLQDWLRQ�GH�O
DFWLYLWp�GHV�LQWHUYHQDQWV�HQ�PDWLqUH�
GH�FKDVVH�HW�GH�FRQVHUYDWLRQ�GX�JLELHU��

$UWLFOH� ����� �QRXYHDX��� ±� /D� FRPSRVLWLRQ� HW� OH�
IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�FKDVVH�
HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU�VRQW�IL[pV�SDU�GpFUHW�SULV�VXU�
SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH��������QRXYHDX���±�/HV�HVSqFHV�GH�OD�IORUH�HW�GH�
OD� IDXQH� VDXYDJH� SURWpJpHV� VRQW� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH� ����� �QRXYHDX��� ±� /D� FUpDWLRQ� G
pWDEOLVVHPHQWV�
G
pOHYDJH� GH� OD� IDXQH� VDXYDJH�� ORFDOH� RX� pWUDQJqUH� j�
O
H[FHSWLRQ� GH� FHX[� GHVWLQpV� DX[� SURGXLWV� GH� OD� SrFKH� RX�
G
pWDEOLVVHPHQWV� GHVWLQpV� j� OD� SUpVHQWDWLRQ� DX� SXEOLF� GHV�
VSpFLPHQV� YLYDQWV� GH� FHV� HVSqFHV� HVW� HIIHFWXpH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� G
XQ� FDKLHU� GHV� FKDUJHV�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH������ �QRXYHDX���±�/D�QDWXUDOLVDWLRQ�GHV�HVSqFHV�
GH� OD� IDXQH� VDXYDJH� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�G
XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�
PLQLVWUH� GH� O
DJULFXOWXUH� HW� IL[DQW� OD� VSpFLDOLWp� HW� OHV�
FRQGLWLRQV�G
H[HUFLFH�GH�OD�SURIHVVLRQ��

$UW�� ��� ±� /D� GpQRPLQDWLRQ� GX� FRQVHLO� VXSpULHXU� GH� OD�
FKDVVH� HW� GH� OD� FRQVHUYDWLRQ� GX� JLELHU� SUpYXH� SDU� OH� FRGH�
IRUHVWLHU��HVW�UHPSODFpH�SDU��FRPPLVVLRQ�FRQVXOWDWLYH�GH�OD�
FKDVVH�HW�GH�OD�FRQVHUYDWLRQ�GX�JLELHU���

$UW�����±�/HV�GLVSRVLWLRQV�GX�TXDWULqPH�DOLQpD�GH�O
DUWLFOH�
���HW�GHV�DUWLFOHV����������HW�����GX�FRGH�IRUHVWLHU�UHIRQGX�
SDU�OD�ORL�Q��������GX����DYULO������VRQW�DEURJpHV��

$UW�� ��� ±�/
DUWLFOH� ���� O
DUWLFOH����HW� OH�GHX[LqPH�DOLQpD�
GH� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW�
UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�OD�SURWHFWLRQ�GHV�YpJpWDX[�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ VRQW�
DEURJpV�HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH������QRXYHDX���±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�
OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�SURFpGXUHV�G
LPSRUWDWLRQ��
OHV� FRQGLWLRQV� G
LPSRUWDWLRQ� GHV� RUJDQLVPHV� GH� TXDUDQWDLQH�
DLQVL� TXH� GHV� FDWpJRULHV� YpJpWDOHV� HW� GH� OHXUV� SURGXLWV� GRQW�
O
HQWUpH� HQ� 7XQLVLH� HVW� SURKLEpH�� SUpYXV� j� O
DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� j� GHV� ILQV� VFLHQWLILTXHV� RX� SK\WRVDQLWDLUHV�� VRQW�
IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH� ���� �QRXYHDX��� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV�
GH� OD� OpJLVODWLRQ� HQ� YLJXHXU�� OHV� SHVWLFLGHV� DJULFROHV� VRQW�
IDEULTXpV�� LPSRUWpV�� IRUPXOpV�� FRQGLWLRQQpV�� YHQGXV� RX�
GLVWULEXpV�FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�
SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UWLFOH������GHX[LqPH�DOLQpD��QRXYHDX����±�2XWUH�OHV�SHLQHV�
YLVpHV� DX� SDUDJUDSKH� SUpFpGHQW�� WRXW� FRQWUHYHQDQW� DX[�
GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL�HVW�SXQL�SDU�
OD�VXVSHQVLRQ�SURYLVRLUH�RX�GpILQLWLYH�GH�VRQ�DFWLYLWp��

$UW�����±�/
DUWLFOH���GH�OD�ORL�Q��������GX����PDL�������
UHODWLYH�DX[�JURXSHPHQWV�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�HVW�DEURJp�HW�UHPSODFp�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±�/HV� SHUVRQQHV� GpVLUDQW� FRQVWLWXHU�
XQ� JURXSHPHQW� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH� HW� GH� OD� SrFKH� GRLYHQW� GpSRVHU� DX� VLqJH� GX�
JRXYHUQRUDW�RX�GH�OD�GpOpJDWLRQ�R��VH�WURXYH�OH�VLqJH�VRFLDO���

��±�XQH�GpFODUDWLRQ�PHQWLRQQDQW�OH�QRP�GX�JURXSHPHQW��VD�
]RQH�G
LQWHUYHQWLRQ��VRQ�VLqJH�VRFLDO��VRQ�REMHW�HW�XQH�OLVWH�GHV�
SUpQRPV�HW�QRPV�GHV�PHPEUHV�GX�FRPLWp�SURYLVRLUH��

��±�GHX[�H[HPSODLUHV�GHV�VWDWXWV��

/D� GpFODUDWLRQ� HW� OHV� GHX[� H[HPSODLUHV� GHV� VWDWXWV� VRQW�
VLJQpV� SDU� GHX[� PHPEUHV� GX� FRPLWp� SURYLVRLUH�� ,O� HQ� HVW�
GpOLYUp�UpFpSLVVp�FRPSUHQDQW�OD�GDWH�HW�OH�QXPpUR�G
RUGUH��

/H�JURXSHPHQW�SHXW�DORUV�H[HUFHU�VHV�DFWLYLWpV��

&HV� SURFpGXUHV� GH� FRQVWLWXWLRQ� VRQW� DSSOLFDEOHV� DX[�
JURXSHPHQWV� G
LQWpUrWV� FROOHFWLIV� GDQV� OHV� GRPDLQHV� GHV�
HDX[��GHV�IRUrWV�HW�GH�FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO�HW�DX[�
JURXSHPHQWV�GH�SURSULpWDLUHV�GHV�ROLYLHUV��

$UW�����±�/H��GHX[LqPH��DOLQpD��GH���O
DUWLFOH������GH��OD���ORL�
Q�� ������ GX� ���PDL� ������ UHODWLYH� j� OD� FRRSpUDWLRQ� GDQV� OH�
VHFWHXU� DJULFROH� HVW� DEURJp� HW� UHPSODFp� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ���� �GHX[LqPH� DOLQpD� �QRXYHDX���� ±� /HV�
SHUVRQQHV� GpVLUDQW� FRQVWLWXHU� XQH� FRRSpUDWLYH� DJULFROH�
GRLYHQW�GpSRVHU�DX�VLqJH�GX�JRXYHUQRUDW�RX�GH�OD�GpOpJDWLRQ�
R��VH�WURXYH�OH�VLqJH�VRFLDO���

�� ±� XQH� GpFODUDWLRQ� PHQWLRQQDQW� OH� QRP� GH� OD�
FRRSpUDWLYH�� VRQ� pWHQGXH� WHUULWRULDOH�� VRQ� VLqJH� VRFLDO�� VRQ�
REMHW�HW�XQH�OLVWH�GHV�QRPV�HW�SUpQRPV�GHV�IRQGDWHXUV��

��±�GHX[�H[HPSODLUHV�GHV�VWDWXWV��

/D�GpFODUDWLRQ�HW�OHV�H[HPSODLUHV�GHV�VWDWXWV�VRQW�VLJQpV�
SDU� GHX[� PHPEUHV� SDUPL� OHV� IRQGDWHXUV�� ,O� HQ� HVW� GpOLYUp�
UpFpSLVVp�FRPSUHQDQW�OD�GDWH�HW�OH�QXPpUR�G
RUGUH��

/D�FRRSpUDWLYH�DJULFROH�SHXW�DORUV�H[HUFHU�VHV�DFWLYLWpV��

$UW�����±�/
DUWLFOH���GH�OD�ORL�Q�������GX����MDQYLHU�������
SRUWDQW� VWDWXW� JpQpUDO� GH� OD� FRRSpUDWLRQ� HVW� DEURJp� HW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/HV�SHUVRQQHV�GpVLUDQW�FRQVWLWXHU�
XQH�FRRSpUDWLYH�GRLYHQW�GpSRVHU�DX�VLqJH�GX�JRXYHUQRUDW�RX�
GH�OD�GpOpJDWLRQ�R��VH�WURXYH�OH�VLqJH�VRFLDO���

�� ±� XQH� GpFODUDWLRQ� PHQWLRQQDQW� OH� QRP� GH� OD�
FRRSpUDWLYH�� VRQ� pWHQGXH� WHUULWRULDOH�� VRQ� VLqJH� VRFLDO�� VRQ�
REMHW�HW�XQH�OLVWH�GHV�SUpQRPV�HW�QRPV�GHV�IRQGDWHXUV��

��±�GHX[�FRSLHV�GHV�VWDWXWV��

/D� GpFODUDWLRQ� HW� OHV� FRSLHV� GHV� VWDWXWV� VRQW� VLJQpV� SDU�
GHX[� PHPEUHV� SDUPL� OHV� IRQGDWHXUV�� ,O� HQ� HVW� GpOLYUp�
UpFpSLVVp�FRPSUHQDQW�OD�GDWH�HW�OH�QXPpUR�G
RUGUH��

/D�FRRSpUDWLYH�SHXW�DORUV�H[HUFHU�VHV�DFWLYLWpV��

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�


