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ORLV

/RL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLYH� j� OD� GpIHQVH
FRQWUH�OHV�SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�����

$X�QRP�GX�3HXSOH�

/D�&KDPEUH�GHV�'pSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� SUHPLHU�� �� /D� SUpVHQWH� ORL� D�SRXU�REMHW�GH�GpILQLU�OHV
UqJOHV� DSSOLFDEOHV� DX[� SUDWLTXHV� GpOR\DOHV� j� O
LPSRUWDWLRQ� HW�GH
IL[HU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�HOOHV�VRQW�QHXWUDOLVpHV�

&+$3,75(�,

'(6�'(),1,7,216

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL�RQ�HQWHQG�SDU��

�� 'URLW� DQWLGXPSLQJ� �� /H� GURLW� DSSOLTXp�SRXU�UHPpGLHU�j�XQ
GRPPDJH� FDXVp� j� XQH� EUDQFKH� GH� SURGXFWLRQ� QDWLRQDOH�SDU�GHV
LPSRUWDWLRQV�GH�SURGXLWV�D\DQW�VXEL�GHV�SUDWLTXHV�GH�GXPSLQJ�

�� 'URLW� FRPSHQVDWHXU� �� OH� GURLW� DSSOLTXp�SRXU�UHPpGLHU�j�XQ
GRPPDJH� FDXVp� j� XQH� EUDQFKH� GH� SURGXFWLRQ� QDWLRQDOH�SDU�GHV
LPSRUWDWLRQV�GH�SURGXLWV�VXEYHQWLRQQpV�

��%UDQFKH�GH�SURGXFWLRQ�QDWLRQDOH���O
HQVHPEOH�GHV�SURGXFWHXUV
QDWLRQDX[� GH� SURGXLWV� VLPLODLUHV� RX� GH�FHX[�G
HQWUH�HX[�GRQW�OHV
SURGXFWLRQV� DGGLWLRQQpHV�FRQVWLWXHQW�XQH�SURSRUWLRQ�PDMHXUH�GH�OD
SURGXFWLRQ�QDWLRQDOH�WRWDOH�GH�FHV�SURGXLWV�

�� 3URGXLW� VLPLODLUH� �� WRXW� SURGXLW� LGHQWLTXH� j�WRXV�pJDUGV�DX
SURGXLW� IDLVDQW� O
REMHW� GH� GXPSLQJ� RX� GH� VXEYHQWLRQ� RX� HQ
O
DEVHQFH� G
XQ� WHO� SURGXLW�� G
XQ� DXWUH�SURGXLW�TXL�ELHQ�TX
LO�QH�OXL
VRLW� SDV� VHPEODEOH� j� WRXV� pJDUGV�� SUpVHQWH� GHV� FDUDFWpULVWLTXHV
UHVVHPEODQW�pWURLWHPHQW�j�FHOOHV�GX�SURGXLW�FRQVLGpUp�

��0DUJH�GH�GXPSLQJ���OD�GLIIpUHQFH�HQWUH�OH�SUL[�j�O
H[SRUWDWLRQ
HW� OD�YDOHXU�QRUPDOH��WHOOH�TX
HOOH�UpVXOWH�G
XQH�FRPSDUDLVRQ�GH�FHV
GHX[�pOpPHQWV�

�� 9DOHXU� QRUPDOH� �� OH� SUL[� SD\p� RX� j� SD\HU�� DX� FRXUV
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� SDU� GHV� DFKHWHXUV
LQGpSHQGDQWV�GDQV�OH�SD\V�H[SRUWDWHXU�

�� 3UL[�j�O
H[SRUWDWLRQ���/H�SUL[�UpHOOHPHQW�SD\p�RX�j�SD\HU�SRXU
OH�SURGXLW�YHQGX�j�O
H[SRUWDWLRQ�YHUV�OD�7XQLVLH�

�� 'RPPDJH� �� OH� SUpMXGLFH� LPSRUWDQW�FDXVp�j�XQH�EUDQFKH�GH
SURGXFWLRQ� RX�OD�PHQDFH�GH�GRPPDJH�LPSRUWDQW�SRXU�XQH�EUDQFKH
GH�SURGXFWLRQ�RX�OH�UHWDUG�LPSRUWDQW�GDQV�OD�FUpDWLRQ�G
XQH�EUDQFKH
GH�SURGXFWLRQ�QDWLRQDOH�

�� &ULWqUHV� RX� FRQGLWLRQV� REMHFWLIV���/HV�FULWqUHV�RX�FRQGLWLRQV
QHXWUHV� TXL� QH� IDYRULVHQW� SDV� FHUWDLQHV� HQWUHSULVHV�SDU�UDSSRUW�j
G
DXWUHV� HW� TXL� VRQW� GH� FDUDFWqUH� pFRQRPLTXH� HW� G
DSSOLFDWLRQ
KRUL]RQWDOH�FRPPH�OH�QRPEUH�GH�VDODULpV�HW�OD�WDLOOH�GH�O
HQWUHSULVH�

&+$3,75(�,,

'(�/$�'()(16(�&2175(�/(6�35$7,48(6

'(�'803,1*�(7�'(�68%9(17,216

6(&7,21�,

'H�OD�GpWHUPLQDWLRQ�GH�O
H[LVWHQFH

G
XQ�GXPSLQJ

$UW�� ��� �� 8Q� SURGXLW�HVW�FRQVLGpUp�FRPPH�IDLVDQW�O
REMHW�G
XQ
GXPSLQJ��F
HVW�j�GLUH�FRPPH�pWDQW�LQWURGXLW�VXU�OH�PDUFKp�7XQLVLHQ
j� XQ�SUL[�LQIpULHXU�j�VD�YDOHXU�QRUPDOH��VL�OH�SUL[�j�O
H[SRUWDWLRQ�GH
FH� SURGXLW�� HVW� LQIpULHXU� DX� SUL[� FRPSDUDEOH� SUDWLTXp�� DX�FRXUV
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV�� SRXU� OH� SURGXLW� VLPLODLUH
GHVWLQp�j�OD�FRQVRPPDWLRQ�GDQV�OH�SD\V�H[SRUWDWHXU�
BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV��

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

6(&7,21�,,

'H�OD�GpWHUPLQDWLRQ�G
XQH�VXEYHQWLRQ

$UW�������8QH�VXEYHQWLRQ�HVW�UpSXWpH�H[LVWHU��

D�� 6
LO� \�D�XQH�FRQWULEXWLRQ�ILQDQFLqUH�GHV�SRXYRLUV�SXEOLFV�RX
GH� WRXW�RUJDQLVPH�SXEOLF�GX�UHVVRUW�WHUULWRULDO�GX�SD\V�G
RULJLQH�RX
G
H[SRUWDWLRQ��F
HVW�j�GLUH�GDQV�OHV�FDV�R���

�� 8QH� SUDWLTXH� GHV� SRXYRLUV� SXEOLFV� FRPSRUWH� XQ� WUDQVIHUW
GLUHFW� GH� IRQGV�� GHV� WUDQVIHUWV� GLUHFWV�SRWHQWLHOV�GX�IRQGV�RX�GHV
HQJDJHPHQWV�

�� 'HV� UHFHWWHV� SXEOLTXHV� QRUPDOHPHQW� H[LJLEOHV� VRQW
DEDQGRQQpHV�RX�QH�VRQW�SDV�SHUoXHV�

�� /HV� SRXYRLUV� SXEOLFV� IRXUQLVVHQW� GHV�ELHQV�RX�GHV�VHUYLFHV
DXWUHV�TX
XQH�LQIUDVWUXFWXUH�JpQpUDOH�RX�DFKqWHQW�GHV�ELHQV�

�� /HV�SRXYRLUV�SXEOLFV�IRQW�GHV�YHUVHPHQWV�j�XQ�PpFDQLVPH�GH
ILQDQFHPHQW� RX� FKDUJHQW� XQ� RUJDQLVPH� SULYp� G
H[pFXWHU�XQH�RX
SOXVLHXUV� IRQFWLRQV� GHV� W\SHV� pQXPpUpV� DX[� WURLV� SUHPLHUV
SDUDJUDSKHV� GH� O
DOLQpD� �D���TXL�VRQW�QRUPDOHPHQW�GH�OHXU�UHVVRUW�
RX� OXL� RUGRQQHQW� GH� OH� IDLUH�� OD� SUDWLTXH� VXLYLH�QH�GLIIpUDQW�SDV
YpULWDEOHPHQW�GH�OD�SUDWLTXH�QRUPDOH�GHV�SRXYRLUV�SXEOLFV�

E�� 6
LO� \�D�XQH�IRUPH�TXHOFRQTXH�GH�SURWHFWLRQ�GHV�UHYHQXV�RX
GH�VRXWLHQ�GHV�SUL[�DX�VHQV�GH�O
DUWLFOH�;9,�GX�*$77�GH�����

HW

F��6L�XQ�DYDQWDJH�HVW�DLQVL�FRQIpUp�

6(&7,21�,,,
'HV�VXEYHQWLRQV�SDVVLEOHV�GH�PHVXUHV

FRPSHQVDWRLUHV

$UW�������/HV�VXEYHQWLRQV�WHOOHV�TXH�GpILQLHV�j�O
DUWLFOH���QH�VRQW
SDVVLEOHV� GH� GURLWV� FRPSHQVDWHXUV� TXH� O
RUVTX
HOOHV� VRQW
VSpFLILTXHV�DX�VHQV�GH�O
DUWLFOH���FL�DSUqV�

$UW�� ��� ��3RXU�GpWHUPLQHU�VL�XQH�VXEYHQWLRQ�DX�VHQV�GH�O
DUWLFOH
��HVW�VSpFLILTXH��OHV�SULQFLSHV�VXLYDQWV�VRQW�DSSOLFDEOHV��

D�� �� 'DQV� OH� FDV�R��O
DXWRULWp��TXL�DFFRUGH�OD�VXEYHQWLRQ�RX�OD
OpJLVODWLRQ� DSSOLFDEOH�� OLPLWH�H[SUHVVpPHQW�j�FHUWDLQHV�HQWUHSULVHV
GH� SURGXFWLRQ� OD� SRVVLELOLWp� GH�EpQpILFLHU�GH�OD�VXEYHQWLRQ��LO�\�D
VSpFLILFLWp�

E�� 'DQV� OHV� FDV� R�� O
DXWRULWp�� TXL� DFFRUGH� OD� VXEYHQWLRQ� RX� OD
OpJLVODWLRQ� DSSOLFDEOH�� VXERUGRQQH� j� GHV� FULWqUHV� RX� FRQGLWLRQV
REMHFWLIV�� OH�GURLW�GH�EpQpILFLHU�GH�OD�VXEYHQWLRQ�HW�OH�PRQWDQW�GH�FHOOH�
FL�� LO� Q
\� D� SDV�VSpFLILFLWp��j��FRQGLWLRQ�TXH�OH�GURLW�GH�EpQpILFLHU�GH�OD
VXEYHQWLRQ�VRLW�DXWRPDWLTXH�HW�TXH�OHVGLWV�FULWqUHV�VRLHQW�UHVSHFWpV�

F�� 6L�� QRQREVWDQW� WRXWH�DSSDUHQFH�GH�QRQ�VSpFLILFLWp�UpVXOWDQW
GH� O
DSSOLFDWLRQ� GHV� SULQFLSHV� pQRQFpV� DX[� DOLQpDV�D��HW�E���LO�\�D
GHV� UDLVRQV�GH�FURLUH�TXH�OD�VXEYHQWLRQ�SHXW�HQ�IDLW�rWUH�VSpFLILTXH�
G
DXWUHV� IDFWHXUV� SHXYHQW� rWUH� SULV�HQ�FRQVLGpUDWLRQ��&HV�IDFWHXUV
VRQW� OHV� VXLYDQWV� ��XWLOLVDWLRQ�G
XQ�SURJUDPPH�GH�VXEYHQWLRQV�SDU
XQ� QRPEUH� OLPLWp� GH� FHUWDLQHV� HQWUHSULVHV��XWLOLVDWLRQ�GRPLQDQWH
SDU�FHUWDLQHV�HQWUHSULVHV��RFWURL�j�FHUWDLQHV�HQWUHSULVHV�GH�PRQWDQWV
GH� VXEYHQWLRQ� GLVSURSRUWLRQQpV�� HW� OD� PDQLqUH�GRQW�O
DXWRULWp�TXL
DFFRUGH� OD�VXEYHQWLRQ��D�H[HUFp�XQ�SRXYRLU�GLVFUpWLRQQDLUH�GDQV�OD
GpFLVLRQ�G
DFFRUGHU�XQH�VXEYHQWLRQ�

$� FHW� pJDUG�� LO� HVW� WHQX� FRPSWH� HQ� SDUWLFXOLHU� GHV
UHQVHLJQHPHQWV� VXU� OD� IUpTXHQFH� DYHF� ODTXHOOH� GHV� GHPDQGHV
FRQFHUQDQW� XQH� VXEYHQWLRQ� RQW� pWp�UHIXVpHV�RX�DSSURXYpHV�HW�OHV
UDLVRQV�GH�FHV�GpFLVLRQV�

G�� 8QH� VXEYHQWLRQ� HVW� VSpFLILTXH� VL� HOOH� HVW� OLPLWpH�j�FHUWDLQHV
HQWUHSULVHV� VLWXpHV� j�O
LQWpULHXU�G
XQH�UpJLRQ�JpRJUDSKLTXH�GpWHUPLQpH
UHOHYDQW�GX�SD\V�G
H[SRUWDWLRQ�TXL�DFFRUGH�FHWWH�VXEYHQWLRQ�

H��6RQW�UpSXWpHV�VSpFLILTXHV��

�� /HV� VXEYHQWLRQV� VXERUGRQQpHV� HQ� GURLW� RX� HQ� IDLW� VRLW
H[FOXVLYHPHQW�� VRLW� SDUPL� G
DXWUHV� FRQGLWLRQV� DX[� UpVXOWDWV� j
O
H[SRUWDWLRQ�
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�� /HV� VXEYHQWLRQV� VXERUGRQQpHV�� VRLW� H[FOXVLYHPHQW�� VRLW
SDUPL� G
DXWUHV� FRQGLWLRQV�� j�O
XWLOLVDWLRQ�GH�SURGXLWV�QDWLRQDX[�GH
SUpIpUHQFH�j�GHV�SURGXLWV�LPSRUWpV�

6(&7,21�,9

'H�O
HQJDJHPHQW�GH�OD�SURFpGXUH

�HW�GH�O
HQTXrWH�XOWpULHXUH�HQ�PDWLqUH

GH�GXPSLQJ�HW�GH�VXEYHQWLRQ

$UW�� �����8QH�HQTXrWH�YLVDQW�j�GpWHUPLQHU�O
H[LVWHQFH��OH�GHJUp�
HW�O
HIIHW�GH�WRXW�GXPSLQJ�SUpWHQGX�RX�GH�WRXWH�VXEYHQWLRQ�DOOpJXpH
Q
HVW� RXYHUWH� SDU� OH� PLQLVWUH�FKDUJp�GX�FRPPHUFH�TXH�VXU�SODLQWH
SUpVHQWpH� SDU� pFULW� SDU� OD� EUDQFKH�GH�SURGXFWLRQ�QDWLRQDOH�RX�HQ
VRQ�QRP��VDXI�GDQV�OHV�FLUFRQVWDQFHV�YLVpHV�j�O
DUWLFOH����

8QH� SODLQWH�DX�VHQV�GX�SDUDJUDSKH�SUpFpGHQW�GRLW�FRQWHQLU�GHV
SUHXYHV� TXDQW� j� O
H[LVWHQFH� G
XQ� GXPSLQJ� RX� G
XQH� VXEYHQWLRQ
SDVVLEOHV� GH�GURLWV�DQWLGXPSLQJ�RX�FRPSHQVDWHXUV��G
XQ�GRPPDJH
RX� G
XQ� OLHQ� GH�FDXVDOLWp�HQWUH�OHV�LPSRUWDWLRQV�GRQW�LO�HVW�DOOpJXp
TX
HOOHV� IRQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH� VXEYHQWLRQ� HW� OH
GRPPDJH�SUpWHQGX�

$UW�� �����8QH�HQTXrWH�QH�VHUD�RXYHUWH��FRQIRUPpPHQW�j�O
DUWLFOH
���TXH�V
LO�D�pWp�GpWHUPLQp�HQ�VH�IRQGDQW�VXU�XQ�H[DPHQ�GX�GHJUp�GH
VRXWLHQ� RX�G
RSSRVLWLRQ�j�OD�GHPDQGH�H[SULPpH�SDU�OHV�SURGXFWHXUV
ORFDX[� GX� SURGXLW� VLPLODLUH�� TXH� OD�SODLQWH�D�pWp�SUpVHQWpH�SDU�OD
EUDQFKH�GH�SURGXFWLRQ�QDWLRQDOH�RX�HQ�VRQ�QRP�

/D� SODLQWH� HVW� UpSXWpH� DYRLU� pWp� GpSRVpH� SDU� OD� EUDQFKH�GH
SURGXFWLRQ� QDWLRQDOH� RX� HQ� VRQ� QRP� VL� HOOH�HVW�VRXWHQXH�SDU�OHV
SURGXFWHXUV� ORFDX[� GRQW� OHV�SURGXFWLRQV�DGGLWLRQQpHV�FRQVWLWXHQW
SOXV� GH� ����GH�OD�SURGXFWLRQ�WRWDOH�GX�SURGXLW�VLPLODLUH��SURGXLWH
SDU� OD� SDUWLH� GH�OD�EUDQFKH�GH�SURGXFWLRQ�QDWLRQDOH�H[SULPDQW�VRQ
VRXWLHQ�RX�VRQ�RSSRVLWLRQ�j�OD�SODLQWH�

7RXWHIRLV�� LO� QH� VHUD� SDV� RXYHUW� G
HQTXrWH� ORUVTXH� OHV
SURGXFWHXUV� ORFDX[�VRXWHQDQW�H[SUHVVpPHQW�OD�SODLQWH�UHSUpVHQWHQW
PRLQV� GH�����GH�OD�SURGXFWLRQ�WRWDOH�GX�SURGXLW�VLPLODLUH�SURGXLWH
SDU�OD�EUDQFKH�GH�SURGXFWLRQ�QDWLRQDOH�

$UW�� ��� �� 1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����O
RXYHUWXUH
GH� O
HQTXrWH�HVW�GpFLGpH�DSUqV�H[DPHQ�GH�O
H[DFWLWXGH�GHV�pOpPHQWV
GH� SUHXYH� IRXUQLV� FRQFHUQDQW� O
H[LVWHQFH� GH� GXPSLQJ� RX� GH
VXEYHQWLRQ�DLQVL�TXH�GX�GRPPDJH�DOOpJXp�

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW� GDQV�GHV
FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�� GpFLGHU� G
RXYULU� XQH�HQTXrWH�VDQV
rWUH� VDLVL� G
XQH� GHPDQGH� pFULWH� SUpVHQWpH� SDU� OD� EUDQFKH� GH
SURGXFWLRQ� QDWLRQDOH� FRQFHUQpH� RX� HQ� VRQ� QRP�� ORUVTX
LO�HVW�HQ
SRVVHVVLRQ� G
pOpPHQWV� GH� SUHXYH� VXIILVDQWV� GH� O
H[LVWHQFH� G
XQ
GXPSLQJ� RX� G
XQH� VXEYHQWLRQ�� G
XQ� GRPPDJH� HW� G
XQ� OLHQ� GH
FDXVDOLWp� WHO� TXH� SUpYX�j�O
DUWLFOH���SRXU�MXVWLILHU�O
RXYHUWXUH�G
XQH
HQTXrWH�

$UW�� ���� �� /H� PLQLVWUH�FKDUJp�GX�FRPPHUFH�SHXW�UHMHWHU�WRXWH
SODLQWH� SUpVHQWpH�FRQIRUPpPHQW�j�O
DUWLFOH���HW�FORUH�O
HQTXrWH�GDQV
OHV� PRLQGUHV� GpODLV� ORUVTXH� OHV� VHUYLFHV� GX�PLQLVWqUH�FKDUJp�GX
FRPPHUFH� DXURQW� FRQVWDWp� TXH� OHV� SUHXYHV� UHODWLYHV� VRLW� DX
GXPSLQJ� RX� j� OD� VXEYHQWLRQ� VRLW� DX� GRPPDJH� QH� VRQW� SDV
VXIILVDQWHV�SRXU�MXVWLILHU�OD�SRXUVXLWH�GHV�SURFpGXUHV�

$UW�� ���� �� /RUVTXH� O
RXYHUWXUH� GH� O
HQTXrWH� HVW� GpFLGpH�� OH
PLQLVWUH�FKDUJp�GX�FRPPHUFH�SUHQG�OHV�GLVSRVLWLRQV�VXLYDQWHV��

�� IDLUH� SDUYHQLU� OD� GHPDQGH� GH�UHQVHLJQHPHQWV�QpFHVVDLUHV�j
O
HQTXrWH� DX[� DXWRULWpV� GHV� SD\V� H[SRUWDWHXUV� DLQVL� TX
DX[
H[SRUWDWHXUV� FRQFHUQpV� TXL� GRLYHQW� DSUqV�O
DYRLU�UHPSOLH��OD�IDLUH
SDUYHQLU�DX[�VHUYLFHV�GX�PLQLVWqUH�FKDUJp�GX�FRPPHUFH�

/D� UpSRQVH� j� OD� GHPDQGH� GH� UHQVHLJQHPHQWV�GRLW�DYRLU�OLHX
GDQV�OHV�GpODLV�HW�OD�IRUPH�VSpFLILpV�GDQV�ODGLWH�GHPDQGH�

/D� GHPDQGH�GH�UHQVHLJQHPHQWV�HVW�UpSXWpH�DYRLU�pWp�UHoXH�SDU
O
H[SRUWDWHXU� GDQV�OHV�VHSW�MRXUV�VXLYDQW�OD�GDWH�j�ODTXHOOH�HOOH�D�pWp
HQYR\pH� RX� WUDQVPLVH� DX� UHSUpVHQWDQW� GLSORPDWLTXH� GX� SD\V
H[SRUWDWHXU�

�� $QQRQFHU� SDU� DYLV� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH� O
RXYHUWXUH� G
XQH� HQTXrWH� FRQFHUQDQW�OH�SURGXLW�REMHW
GH�GXPSLQJ�RX�GH�VXEYHQWLRQ�

&HW� DYLV� G
RXYHUWXUH�GRLW�LQGLTXHU�OD�QDWXUH�GX�SURGXLW�HW�OH�RX�OHV
SD\V�FRQFHUQpV�HW�FRPSRUWHU�XQ�UpVXPp�GHV�UHQVHLJQHPHQWV�UHoXV�

$UW�� ���� �� /HV� pOpPHQWV� GH� SUHXYH� SUpVHQWpV� SDU�XQH�SDUWLH
LQWpUHVVpH� VHURQW� PLV� GDQV� OHV� PRLQGUHV� GpODLV�� VRXV�UpVHUYH�GH
O
REOLJDWLRQ� GH� SURWpJHU� OHV� UHQVHLJQHPHQWV� FRQILGHQWLHOV�� j� OD
GLVSRVLWLRQ�GHV�DXWUHV�SDUWLHV�LQWpUHVVpHV�SDUWLFLSDQW�j�O
HQTXrWH�

$UW�� ������7RXV�OHV�UHQVHLJQHPHQWV�GH�QDWXUH�FRQILGHQWLHOOH��RX
TXL� VHUDLHQW� IRXUQLV� j� WLWUH� FRQILGHQWLHO� SDU� OHV� SDUWLHV� j� XQH
HQTXrWH�� VHURQW��VXU�OD�EDVH�G
XQ�H[SRVp�GH�UDLVRQV�YDODEOHV��WUDLWpV
FRPPH� WHOV�SDU�O
DGPLQLVWUDWLRQ��&HV�UHQVHLJQHPHQWV�QH�VHURQW�SDV
GLYXOJXpV� VDQV� O
DXWRULVDWLRQ� H[SUHVVH� GH� OD� SDUWLH� TXL� OHV� DXUD
IRXUQLV�

$UW�� ���� �� ,O� VHUD�H[LJp�GHV�SDUWLHV�LQWpUHVVpHV�TXL�IRXUQLVVHQW
GHV� UHQVHLJQHPHQWV�FRQILGHQWLHOV��TX
HOOHV�HQ�GRQQHQW�GHV�UpVXPpV
QRQ�FRQILGHQWLHOV�

'DQV� GHV� FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�� OHVGLWHV� SDUWLHV
SRXUURQW� LQGLTXHU�TXH�FHV�UHQVHLJQHPHQWV�QH�VRQW�SDV�VXVFHSWLEOHV
G
rWUH�UpVXPpV��HW�GHYURQW�HQ�H[SRVHU�OHV�PRWLIV�

$UW�� ���� �� 6
LO� HVW� FRQVLGpUp� TX
XQH� GHPDQGH� GH� WUDLWHPHQW
FRQILGHQWLHO� Q
HVW� SDV� MXVWLILpH� HW� VL� OD� SDUWLH� TXL� D� IRXUQL
O
LQIRUPDWLRQ� QH� YHXW� SDV� OD� UHQGUH� SXEOLTXH� QL� HQ� DXWRULVHU�OD
GLYXOJDWLRQ� VRXV� IRUPH�GH�UpVXPp��O
LQIRUPDWLRQ�SHXW�rWUH�pFDUWpH�
VDXI� V
LO� SHXW� rWUH� GpPRQWUp� GH� PDQLqUH�FRQYDLQFDQWH�j�SDUWLU�GH
VRXUFHV�DSSURSULpHV�TXH�O
LQIRUPDWLRQ�HVW�FRUUHFWH�

$UW�� ���� �� /RUVTX
XQH�SDUWLH�LQWpUHVVpH�UHIXVH�TX
LO�\�DLW�DFFqV�DX[
LQIRUPDWLRQV� QpFHVVDLUHV� RX� QH� OHV�IRXUQLW�SDV�GDQV�OHV�GpODLV�SUpYXV
SDU� OD� SUpVHQWH� ORL�� RX�IDLW�REVWDFOH�GH�IDoRQ�VLJQLILFDWLYH�j�O
HQTXrWH�
GHV� FRQFOXVLRQV� SUpOLPLQDLUHV� RX� ILQDOHV� SRVLWLYHV� RX� QpJDWLYHV
SHXYHQW�rWUH�pWDEOLHV�VXU�OD�EDVH�GHV�GRQQpHV�GLVSRQLEOHV�

$UW�� ���� �� /HV� H[SRUWDWHXUV� HW� OHV� LPSRUWDWHXUV� GX� SURGXLW
IDLVDQW� O
REMHW� G
HQTXrWH�� DLQVL� TXH� OHV� UHTXpUDQWV� SHXYHQW� rWUH
LQIRUPpV�GX�GpURXOHPHQW�HW�GHV�UpVXOWDWV�GH�O
HQTXrWH�

/DGLWH� LQIRUPDWLRQ� TXL� SHXW� rWUH� IRXUQLH�SDU�pFULW�QH�SUpMXJH
FHSHQGDQW�SDV�GHV�GpFLVLRQV�j�SUHQGUH�

$UW�� ���� �� 'qV� TX
LO� D� pWp� IDLW� GURLW� j� XQH�SODLQWH�SUpVHQWpH
FRQIRUPpPHQW�j�O
DUWLFOH���HW�DYDQW�TXH�O
HQTXrWH�QH�VRLW�RXYHUWH��OH
PLQLVWqUH� FKDUJp� GX� FRPPHUFH� DYLVH� OHV� DXWRULWpV�SXEOLTXHV�GX
SD\V�G
H[SRUWDWLRQ�FRQFHUQp�

1RQREVWDQW� O
DOLQpD� SUpFpGHQW��ORUVTXH�OD�SODLQWH�SRUWH�VXU�GHV
LPSRUWDWLRQV� IDLVDQW� O
REMHW� GH� VXEYHQWLRQV� SDVVLEOHV� GH� GURLWV
FRPSHQVDWHXUV�� OH� PLQLVWqUH� FKDUJp� GX� FRPPHUFH� LQYLWH� OHV
DXWRULWpV� SXEOLTXHV� GX� SD\V� FRQFHUQp� j� SURFpGHU� j� GHV
FRQVXOWDWLRQV� HQ�YXH�GH�SUpFLVHU�OHV�IDLWV�HW�G
DUULYHU�j�XQH�VROXWLRQ
PXWXHOOHPHQW�FRQYHQXH�

$UW�� ������/HV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�SHXYHQW�SURFpGHU�j
O
DXGLWLRQ� GHV� SDUWLHV� HQ� FDXVH� VXU� OHXU� GHPDQGH�� RX� SRXU� OHV
EHVRLQV� GH� O
HQTXrWH� HQVHPEOH� RX� VpSDUpPHQW� SRXU�SHUPHWWUH�OD
FRQIURQWDWLRQ�GHV�WKqVHV�RSSRVpHV�

$XFXQH� SDUWLH�LQWpUHVVpH�Q
HVW�WHQXH�G
DVVLVWHU�j�XQH�DXGLWLRQ�HW
VRQ�DEVHQFH�Q
HVW�SDV�SUpMXGLFLDEOH�j�VD�FDXVH�

$X� FRXUV� GH� FHV� DXGLWLRQV�� LO� GRLW� rWUH� WHQX� FRPSWH� GH� OD
QpFHVVLWp� GH� VDXYHJDUGHU� OH� FDUDFWqUH� FRQILGHQWLHO� GHV
UHQVHLJQHPHQWV�

/HV� UHQVHLJQHPHQWV� IRXUQLV�RUDOHPHQW�QH�SHXYHQW�rWUH�SULV�HQ
FRQVLGpUDWLRQ� TXH� GDQV� OD� PHVXUH� R�� LOV� VHURQW� XOWpULHXUHPHQW
UHSURGXLWV� SDU� pFULW� HW� PLV� j� OD� GLVSRVLWLRQ� GHV� DXWUHV� SDUWLHV
LQWpUHVVpHV�

/HV� SDUWLHV�LQWpUHVVpHV�TXL�HQYLVDJHQW�GH�SDUWLFLSHU�j�O
DXGLWLRQ
GRLYHQW� IRXUQLU� DX� PLQLVWqUH� FKDUJp� GX� FRPPHUFH�� O
LGHQWLWp�GH
OHXUV�UHSUpVHQWDQWV��DX�PRLQV�VHSW�MRXUV�DYDQW�OD�GDWH�GH�O
DXGLWLRQ�

$UW�� ���� ��/
HQTXrWH�VHUD�LPPpGLDWHPHQW�FO{WXUpH�GDQV�OHV�FDV
R�� LO� DXUD� pWp� GpWHUPLQp�TXH�OD�PDUJH�GH�GXPSLQJ�RX�OH�PRQWDQW
GH� OD�VXEYHQWLRQ�HVW�GH�PLQLPLV�RX�TXH�OH�YROXPH�GHV�LPSRUWDWLRQV
HIIHFWLYHV� RX� SRWHQWLHOOHV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX�G
XQH
VXEYHQWLRQ� HVW� GDQV� OD� OLPLWH�GX�VHXLO�SUpYX�SDU�OH�GpFUHW�SRUWDQW
IL[DWLRQ�GHV�FRQGLWLRQV�HW�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GHV�SUDWLTXHV
GpOR\DOHV�
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$UW�� ���� �� /HV� HQTXrWHV� VRQW�� VDXI� FLUFRQVWDQFHV
H[FHSWLRQQHOOHV�� FO{WXUpHV� GDQV�XQ�GpODL�G
XQ�DQ�j�FRPSWHU�GH�OHXU
RXYHUWXUH� SDU� OH� PLQLVWUH� FKDUJp� GX� FRPPHUFH�HW�HQ�WRXW�pWDW�GH
FDXVH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OHV�GL[�KXLW�PRLV�

7RXWH� GpWHUPLQDWLRQ� SUpOLPLQDLUH� RX� ILQDOH�� TX
HOOH� VRLW
SRVLWLYH� RX� QpJDWLYH�� WRXWH� DFFHSWDWLRQ� G
XQ� HQJDJHPHQW� RX
G
H[SLUDWLRQ� GH�FHW�HQJDJHPHQW�HQ�FRQIRUPLWp�DYHF�OD�SUpVHQWH�ORL�
DLQVL� TXH� WRXWH�GpFLVLRQ�GH�FO{WXUH�G
HQTXrWH��IRQW�O
REMHW�G
XQ�DYLV
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

$UW�� ���� �� 8QH� SURFpGXUH� DQWLGXPSLQJ� RX� GH�VXEYHQWLRQ�QH
GRLW�SDV�IDLUH�REVWDFOH�DX�GpGRXDQHPHQW�

6(&7,21�9

'H�O
LQVWLWXWLRQ�GHV�GURLWV�DQWLGXPSLQJ�HW�FRPSHQVDWHXUV

$UW�� ���� �� 'HV� GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� RX�GHV�GURLWV
FRPSHQVDWHXUV� SURYLVRLUHV� SHXYHQW� rWUH� LQVWLWXpV� SDU�GpFUHW�SULV
VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�DX�FDV�R���

�� 8QH�HQTXrWH�D�pWp�RXYHUWH�FRQIRUPpPHQW�DX[�DUWLFOHV���HW���
GH�OD�SUpVHQWH�ORL�

�� 8Q� DYLV� D� pWp� SXEOLp�� j� FHW� HIIHW��DX�-RXUQDO�2IILFLHO�GH�OD
5pSXEOLTXH�7XQLVLHQQH�

�� 'HV� SRVVLELOLWpV� DGpTXDWHV� RQW� pWp� DSSRUWpHV� DX� SDUWLHV
LQWpUHVVpHV� GH� GRQQHU� GHV� UHQVHLJQHPHQWV� HW� GH� IRUPXOHU� GHV
REVHUYDWLRQV�

�� 8Q� H[DPHQ� SUpOLPLQDLUH� SRVLWLI� D� pWDEOL� O
H[LVWHQFH� G
XQ
GXPSLQJ� RX�G
XQH�VXEYHQWLRQ�HW�G
XQ�GRPPDJH�FDXVp�j�XQ�SURGXLW
QDWLRQDO�HW�G
XQ�OLHQ�GH�FDXVDOLWp�HQWUH�OH�GXPSLQJ�RX�OD�VXEYHQWLRQ
HW�OH�GRPPDJH�

�� 'H� WHOOHV� PHVXUHV� VRQW� MXJpHV� QpFHVVDLUHV� SDU� OH�PLQLVWUH
FKDUJp� GX�FRPPHUFH�SRXU�HPSrFKHU�TX
XQ�GRPPDJH�QH�VRLW�FDXVp
SHQGDQW�OD�GXUpH�GH�O
HQTXrWH�

$UW�� ���� �� /HV� GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� RX� OHV�GURLWV
FRPSHQVDWHXUV� SURYLVRLUHV�VRQW�LQVWLWXpV�DX�SOXV�W{W�VRL[DQWH�MRXUV
j�FRPSWHU�GH�OD�GDWH�G
RXYHUWXUH�GH�OD�SURFpGXUH�G
HQTXrWH�

$UW�� ���� ��/H�PRQWDQW�GX�GURLW�DQWLGXPSLQJ�SURYLVRLUH�QH�GRLW
SDV� H[FpGHU� OD� PDUJH� GH�GXPSLQJ�SURYLVRLUHPHQW�pWDEOLH�HW�SHXW
rWUH� LQIpULHXU�j�FHWWH�PDUJH��VL�XQ�GURLW�DQWLGXPSLQJ�PRLQGUH�VXIILW
j� pOLPLQHU� OH� GRPPDJH� VXEL� SDU� OD� EUDQFKH� GH� SURGXFWLRQ
QDWLRQDOH�

$UW�� ���� �� /H� PRQWDQW�GX�GURLW�FRPSHQVDWHXU�SURYLVRLUHPHQW
pWDEOL� QH� GRLW� SDV�H[FpGHU�OH�PRQWDQW�WRWDO�GH�OD�VXEYHQWLRQ�D\DQW
HQWUDvQp�VRQ�LQVWLWXWLRQ�

$UW�� ���� �� /HV� GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� SHXYHQW� rWUH
LQVWLWXpV� SRXU� XQH� SpULRGH� GH� TXDWUH�PRLV��7RXWHIRLV��LOV�GRLYHQW
rWUH� SURURJpV� j� VL[� PRLV� j� OD� GHPDQGH� GHV� H[SRUWDWHXUV
UHSUpVHQWDQW� XQ�SRXUFHQWDJH�LPSRUWDQW�GHV�pFKDQJHV�FRPPHUFLDX[
HQ�FDXVH�

$X� FDV�R��XQ�GURLW�PRLQGUH�TXH�OD�PDUJH�GH�GXPSLQJ�VXIILUDLW
j� IDLUH� GLVSDUDvWUH� OH� GRPPDJH�� FHV� SpULRGHV� SHXYHQW� rWUH
UHVSHFWLYHPHQW��GH�VL[�HW�QHXI�PRLV�

�� /HV� GURLWV� FRPSHQVDWHXUV� SURYLVRLUHV�SHXYHQW�rWUH�LQVWLWXpV
SRXU�XQH�SpULRGH�GH�TXDWUH�PRLV�

$UW�� ���� �� /HV� GURLWV�FRPSHQVDWHXUV�SURYLVRLUHV�DLQVL�TXH�OHV
GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� SHXYHQW� rWUH� UHSUpVHQWpV�SDU�GHV
GpS{WV�HQ�HVSqFHV��RX�GHV�FDXWLRQQHPHQWV�

$UW�� ���� �� 8Q� GURLW� DQWLGXPSLQJ� GpILQLWLI� RX� FRPSHQVDWHXU
GpILQLWLI� HVW� LQVWLWXp� SDU� GpFUHW�ORUVTX
LO�UHVVRUW�GH�OD�FRQVWDWDWLRQ
GpILQLWLYH� GHV� IDLWV� TX
LO� \� D� GXPSLQJ� RX� VXEYHQWLRQ� HW� TX
XQ
GRPPDJH�HQ�HVW�UpVXOWp�

�� /H� PRQWDQW� GX� GURLW� DQWLGXPSLQJ� GpILQLWLI� RX� GURLW
FRPSHQVDWHXU� GpILQLWLI� QH� GRLW� SDV�H[FpGHU�OD�PDUJH�GH�GXPSLQJ
pYDOXpH� RX� OH� PRQWDQW�GH�OD�VXEYHQWLRQ��7RXWHIRLV��OH�PRQWDQW�GH
FHV� GURLWV�SHXW�rWUH�LQIpULHXU�j�OD�PDUJH�GH�GXPSLQJ�RX�DX�PRQWDQW
GH� OD� VXEYHQWLRQ�� VL� FHV� GURLWV� VXIILVHQW� j�pOLPLQHU�OH�GRPPDJH
FDXVp�j�OD�EUDQFKH�GH�SURGXFWLRQ�QDWLRQDOH�

$UW�� ���� �� /HV� GURLWV� DQWLGXPSLQJ� RX� FRPSHQVDWHXUV� VRQW
UHFRXYUpV�FRPPH�HQ�PDWLqUH�GH�GURLWV�GH�GRXDQH�

6(&7,21�9,

'HV�HQJDJHPHQWV�HQ�PDWLqUH�GH�SUL[

$UW�� ���� ��8QH�HQTXrWH��HQ�PDWLqUH�GH�GXPSLQJ��SHXW�rWUH�FO{WXUpH
VDQV� LQVWLWXWLRQ�GH�GURLWV�DQWLGXPSLQJ�SURYLVRLUHV�RX�GpILQLWLIV�ORUVTXH
O
H[SRUWDWHXU� V
HVW� HQJDJp�YRORQWDLUHPHQW�HW�GH�PDQLqUH�VDWLVIDLVDQWH�j
UpYLVHU� VHV� SUL[� GH� GXPSLQJ�HW�TXH�OH�PLQLVWqUH�FKDUJp�GX�FRPPHUFH
FRQVWDWH�TXH�O
HIIHW�SUpMXGLFLDEOH�GX�GXPSLQJ�HVW�VXSSULPp�

$UW�� ���� �� 8QH� HQTXrWH�� HQ� PDWLqUH� GH�VXEYHQWLRQ��SHXW�rWUH
FO{WXUpH� VDQV� LQVWLWXWLRQ� GH� GURLWV� FRPSHQVDWHXUV�SURYLVRLUHV�RX
GpILQLWLIV� SDU� O
DFFHSWDWLRQ� G
XQ� HQJDJHPHQW� YRORQWDLUH� HW
VDWLVIDLVDQW�HQ�YHUWX�GXTXHO��

��� /HV� SRXYRLUV� SXEOLFV� GX�SD\V�G
RULJLQH�HW�RX�G
H[SRUWDWLRQ
DFFHSWHQW� G
pOLPLQHU� OD� VXEYHQWLRQ�� GH� OD� OLPLWHU� RX� GH�SUHQGUH
G
DXWUHV�PHVXUHV�UHODWLYHV�j�VHV�HIIHWV�

��� /
H[SRUWDWHXU� V
HQJDJH� j� UpYLVHU� VHV� SUL[� RX� j� QH� SOXV
H[SRUWHU� YHUV� OD�7XQLVLH�GHV�SURGXLWV�EpQpILFLDQW�GH�OD�VXEYHQWLRQ
SDVVLEOHV�GH�GURLWV�FRPSHQVDWHXUV�

$UW�� ���� ��/HV�HQJDJHPHQWV�HQ�PDWLqUH�GH�SUL[�QH�SHXYHQW�rWUH
GHPDQGpV� DX[� H[SRUWDWHXUV�RX�DFFHSWpV��TXH�V
LO�D�pWp�SURFpGp�SDU
OH� PLQLVWqUH� FKDUJp� GX� FRPPHUFH�� j� XQH� GpWHUPLQDWLRQ
SUpOLPLQDLUH� SRVLWLYH� GH� O
H[LVWHQFH� GX� GXPSLQJ� RX� GH� OD
VXEYHQWLRQ�HW�GX�GRPPDJH�FDXVp�

(Q� PDWLqUH� GH� VXEYHQWLRQ�� OHV� HQJDJHPHQWV� SULV� SDU� OHV
H[SRUWDWHXUV�� QH�VRQW�DFFHSWpV�TX
DSUqV�FRQVHQWHPHQW�GHV�DXWRULWpV
GH�OHXUV�SD\V�

$UW�� ���� �� /HV� SDUWLHV� TXL� RIIUHQW�XQ�HQJDJHPHQW�VRQW�WHQXHV�GH
IRXUQLU�XQH�YHUVLRQ�QRQ�FRQILGHQWLHOOH�GH�FHW�HQJDJHPHQW�GH�PDQLqUH�j
FH�TX
LO�SXLVVH�rWUH�FRPPXQLTXp�DX[�SDUWLHV�FRQFHUQpHV�SDU�O
HQTXrWH�

$UW�� ���� ��(Q�FDV�G
DFFHSWDWLRQ�G
XQ�HQJDJHPHQW��O
HQTXrWH�VXU
OH� GXPSLQJ� RX� OD� VXEYHQWLRQ� HW� OH� GRPPDJH�� HVW�QRUPDOHPHQW
PHQpH� j� VRQ� WHUPH� VL� O
H[SRUWDWHXU� OH� GpVLUH� RX� VL� OH� PLQLVWUH
FKDUJp�GX�FRPPHUFH�HQ�GpFLGH�DLQVL�

'DQV� FH� FDV�� VL�O
H[DPHQ�SRUWDQW�VXU�O
H[LVWHQFH�G
XQ�GXPSLQJ
RX� G
XQH� VXEYHQWLRQ� HW� G
XQ� GRPPDJH� HVW�QpJDWLI��O
HQJDJHPHQW
GHYLHQW�QXO�

(Q� FDV� GH� FRQFOXVLRQ� SRVLWLYH� VXU� O
H[LVWHQFH� G
XQ�GXPSLQJ�RX
G
XQH� VXEYHQWLRQ� HW� G
XQ� GRPPDJH�� O
HQJDJHPHQW� HVW� PDLQWHQX
FRQIRUPpPHQW�j�VHV�PRGDOLWpV�HW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

$UW�� ������/H�PLQLVWUH�FKDUJp�GX�FRPPHUFH�SHXW�H[LJHU�GH�WRXW
SD\V� G
RULJLQH� RX� G
H[SRUWDWLRQ� RX� GH� WRXW� H[SRUWDWHXU� GRQW�XQ
HQJDJHPHQW� D� pWp� DFFHSWp� GH� IRXUQLU� SpULRGLTXHPHQW� GHV
UHQVHLJQHPHQWV�VXU�O
H[pFXWLRQ�GXGLW�HQJDJHPHQW�

$UW�� ���� �� (Q� FDV� GH� YLRODWLRQ� RX� GH� UHWUDLW� G
HQJDJHPHQW��GHV
GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� RX� GHV� GURLWV� FRPSHQVDWHXUV
SURYLVRLUHV� SHXYHQW� rWUH� LPPpGLDWHPHQW�LQVWLWXpV��HW�GDQV�GH�WHOV�FDV�
GHV� GURLWV� DQWLGXPSLQJ�GpILQLWLIV�RX�FRPSHQVDWHXUV�GpILQLWLIV�SHXYHQW
rWUH� DSSOLTXpV� VXU� OHV� SURGXLWV� GpFODUpV� SRXU� OD� PLVH� j� OD
FRQVRPPDWLRQ� TXDWUH� YLQJW� GL[� MRXUV� DX� SOXV� DYDQW� OD� GDWH� GH
O
LQVWLWXWLRQ� GHV� GURLWV� DQWLGXPSLQJ� SURYLVRLUHV� RX� FRPSHQVDWHXUV
SURYLVRLUHV�

7RXWHIRLV� DXFXQ� GURLW� DQWLGXPSLQJ�GpILQLWLI�RX�FRPSHQVDWHXU
GpILQLWLI� QH� VHUD� DSSOLTXp� j� WLWUH� UpWURDFWLI� DX[� LPSRUWDWLRQV
DQWpULHXUHV�j�OD�YLRODWLRQ�RX�DX�UHWUDLW�GH�O
HQJDJHPHQW�

&+$3,75(�,,,

'(6�35$7,48(6�'(�'803,1*

(7�'(�68%9(17,216�$17(5,(85(6

$�/
,167,787,21�'(6�'52,76

$UW�� ���� �� 'HV� PHVXUHV�SURYLVRLUHV�HW�GHV�GURLWV�DQWLGXPSLQJ
GpILQLWLIV� RX� FRPSHQVDWHXUV� GpILQLWLIV� QH� SHXYHQW�rWUH�DSSOLTXpV
TX
j� GHV�SURGXLWV�GpFODUpV�SRXU�OD�PLVH�j�OD�FRQVRPPDWLRQ�DSUqV�OD
GDWH� j�ODTXHOOH�OD�GpFLVLRQ�G
DSSOLFDWLRQ�GH�FHV�PHVXUHV�VRLW�HQWUpH
HQ�YLJXHXU�VRXV�UpVHUYH�GHV�H[FHSWLRQV�pQRQFpHV�FL�DSUqV��
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D�� 8Q� GURLW� DQWLGXPSLQJ� GpILQLWLI� RX� FRPSHQVDWHXU�GpILQLWLI
SRXUUD� rWUH� SHUoX� VXU� GHV� SURGXLWV� GpFODUpV� SRXU� OD� PLVH� j� OD
FRQVRPPDWLRQ� TXDWUH� YLQJW� GL[� MRXUV� DX� SOXV� DYDQW� OD� GDWH
G
DSSOLFDWLRQ� GX� GURLW� DQWLGXPSLQJ� RX� FRPSHQVDWHXU� SURYLVRLUH
PDLV�QRQ�DQWpULHXUHPHQW�j�O
HQTXrWH�ORUVTX
LO�DXUD�pWp�GpWHUPLQp��

6RLW��
4X
XQ� GXPSLQJ� FDXVDQW� XQ� SUpMXGLFH� D� pWp� FRQVWDWp�GDQV�OH

SDVVp� RX� TXH� O
LPSRUWDWHXU� VDYDLW� RX� DXUDLW� G�� VDYRLU� TXH
O
H[SRUWDWHXU� SUDWLTXDLW�OH�GXPSLQJ�HW�TXH�FH�GXPSLQJ�FDXVHUDLW�XQ
GRPPDJH��HW��

4XH� OH�GRPPDJH�HVW�FDXVp�SDU�GHV�LPSRUWDWLRQV�PDVVLYHV�G
XQ
SURGXLW� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ�� UpDOLVpHV� HQ� XQH� SpULRGH
UHODWLYHPHQW� FRXUWH� HW� TXL�� FRPSWH� WHQX� GX�PRPHQW�DXTXHO�VRQW
HIIHFWXpHV� OHV� LPSRUWDWLRQV��REMHW�G
XQ�GXPSLQJ�HW�GH�OHXU�YROXPH
DLQVL� TXH� G
DXWUHV� FLUFRQVWDQFHV�� HVW� GH� QDWXUH� j� FRPSURPHWWUH
JUDYHPHQW� O
HIIHW� FRUUHFWLI� GX� GURLW� DQWLGXPSLQJ�GpILQLWLI�GHYDQW
rWUH�DSSOLTXp�

6RLW��

4X
LO� H[LVWH� GHV� FLUFRQVWDQFHV� FULWLTXHV�GDQV�OHVTXHOOHV��SRXU
OHV� SURGXLWV� FRQFHUQpV� IDLVDQW� O
REMHW� GH� VXEYHQWLRQV�YHUVpHV�RX
DFFRUGpHV� GH� IDoRQ� LQFRPSDWLEOH� DYHF�OHV�GLVSRVLWLRQV�GX�*$77
GH� ����� HW� GH� O
DFFRUG� VXU� OHV� VXEYHQWLRQV� HW� PHVXUHV
FRPSHQVDWRLUHV�� XQ�GRPPDJH�GLIILFLOHPHQW�UpSDUDEOH�HVW�FDXVp�SDU
GHV� LPSRUWDWLRQV� PDVVLYHV�HIIHFWXpHV�HQ�XQH�SpULRGH�UHODWLYHPHQW
FRXUWH�� G
XQ�SURGXLW�EpQpILFLDQW�GH�VXEYHQWLRQV�SDVVLEOHV�GH�GURLWV
FRPSHQVDWHXUV�� HW� TXH�� SRXU� HPSrFKHU� TX
XQ�WHO�GRPPDJH�QH�VH
UHSURGXLVH��DSSDUDvW�QpFHVVDLUH�G
LPSRVHU�UpWURDFWLYHPHQW�GHV�GURLW
FRPSHQVDWHXUV�VXU�FHV�LPSRUWDWLRQV�

E�� (Q� FDV� GH� GpWHUPLQDWLRQ� GH� O
H[LVWHQFH� G
XQH� PHQDFH�GH
GRPPDJH�RX�G
XQ�UHWDUG�VHQVLEOH��XQ�GURLW�DQWLGXPSLQJ�RX�XQ�GURLW
FRPSHQVDWHXU� GpILQLWLI� QH� SRXUUD� rWUH� LPSRVp�TX
j�FRPSWHU�GH�OD
GDWH� GH�GpWHUPLQDWLRQ�GH�O
H[LVWHQFH�GH�OD�PHQDFH�GH�GRPPDJH�RX
GX� UHWDUG�VHQVLEOH��HW�WRXW�GpS{W�HQ�HVSqFHV�HIIHFWXp�DX�FRXUV�GH�OD
SpULRGH� G
DSSOLFDWLRQ�GHV�PHVXUHV�SURYLVRLUHV�VHUD�UHVWLWXp�HW�WRXWH
FDXWLRQ�OLEpUpH�

F�� 6L� OH� PRQWDQW� GX� GURLW� DQWLGXPSLQJ� GpILQLWLI� RX�GX�GURLW
FRPSHQVDWHXU� GpILQLWLI� HVW� VXSpULHXU� DX� PRQWDQW� GX� GURLW
SURYLVRLUH��OD�GLIIpUHQFH�Q
HVW�SDV�UHFRXYUpH�

6L� OH� PRQWDQW� GX� GURLW� DQWLGXPSLQJ� GpILQLWLI� RX� GX� GURLW
FRPSHQVDWHXU�GpILQLWLI�HVW�LQIpULHXU�DX�PRQWDQW�GX�GURLW�SURYLVRLUH�
OD�GLIIpUHQFH�HVW�UHVWLWXpH�

&+$3,75(�,9

'(�/$�'85((��'8�5((;$0(1
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'H�OD�GXUpH�GHV�GURLWV�HW�GX�UpH[DPHQ

$UW�� ���� �� /D� GXUpH� G
DSSOLFDWLRQ� GHV� GURLWV� DQWLGXPSLQJ
GpILQLWLIV� HW�FRPSHQVDWHXUV�GpILQLWLIV�SUHQG�ILQ�DSUqV�FLQT�DQV�GH�OD
GDWH� GH� OHXU� LQVWLWXWLRQ� RX� DSUqV� FLQT� DQV� GH�OD�GDWH�GX�GHUQLHU
UpH[DPHQ� UHODWLI� DX� GXPSLQJ� RX� j�OD�VXEYHQWLRQ�HW�DX�GRPPDJH
FDXVp�� j� PRLQV�TXH�OH�UpH[DPHQ�Q
DLW�GpPRQWUp�TXH�OD�VXSSUHVVLRQ
GHVGLWV� GURLWV� IDYRULVHUDLW� OD� SHUVLVWDQFH� GX� GXPSLQJ� RX� GH� OD
VXEYHQWLRQ�RX�OHXU�UpDSSDULWLRQ�

$UW�� ���� �� $�O
H[SLUDWLRQ�GH�OD�SpULRGH�G
DSSOLFDWLRQ�GHV�GURLWV
DQWLGXPSLQJ� GpILQLWLIV� RX� GHV�GURLWV�FRPSHQVDWHXUV�GpILQLWLIV��XQ
UpH[DPHQ� GH� O
RSSRUWXQLWp� GX� PDLQWLHQ� GH� FHV� GURLWV� SHXW� rWUH
HQWUHSULV� j� O
LQLWLDWLYH� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� RX�j�OD
GHPDQGH� GH� WRXWH� SDUWLH� FRQFHUQpH� SUpVHQWDQW� GHV� GRQQpHV�TXL
MXVWLILHUDLHQW�OD�QpFHVVLWp�G
XQ�WHO�UpH[DPHQ�

/HV� GURLWV� DQWLGXPSLQJ� GpILQLWLIV�RX�FRPSHQVDWHXUV�GpILQLWLIV
GHPHXUHQW�HQ�YLJXHXU�HQ�DWWHQGDQW�OH�UpVXOWDW�GX�UpH[DPHQ�

&HV�GLVSRVLWLRQV�V
DSSOLTXHURQW�pJDOHPHQW�DX[�HQJDJHPHQWV�HQ
PDWLqUH�GH�SUL[�SUpYXHV�SDU�OH�FKDSLWUH�,,��VHFWLRQ�9,�GH�OD�SUpVHQWH
ORL�

$UW�� ���� �� /HV�GURLWV�DQWLGXPSLQJ�GpILQLWLIV�HW�FRPSHQVDWHXUV
GpILQLWLIV� SHXYHQW� rWUH�UpH[DPLQpV�j�O
LQLWLDWLYH�GX�PLQLVWUH�FKDUJp
GX� FRPPHUFH� RX� j� OD� GHPDQGH� GH� O
XQ�GHV�H[SRUWDWHXUV��RX�GHV

LPSRUWDWHXUV�� RX� GHV� UHSUpVHQWDQWV� GH� OD� EUDQFKH� GH�SURGXFWLRQ
QDWLRQDOH�� VL� FHWWH� GHPDQGH� FRQWLHQW� OHV� pOpPHQWV� GH� SUHXYH
VXIILVDQWV� GpPRQWUDQW� OD�QpFHVVLWp�G
XQ�UpH[DPHQ�LQWHUPpGLDLUH��j
FRQGLWLRQ� TX
XQH� SpULRGH� G
DX�PRLQV�XQ�DQ�VH�VRLW�pFRXOpH�GHSXLV
O
LQVWLWXWLRQ� GHV� GURLWV� DQWLGXPSLQJ� GpILQLWLIV� HW� FRPSHQVDWHXUV
GpILQLWLIV�

$UW�� ���� �� 6L��HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�XQ�SURGXLW�D�pWp

VRXPLV� j� XQ� GURLW� DQWLGXPSLQJ��OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH

HQJDJHUD� GDQV� OHV� PRLQGUHV� GpODLV� XQH� SURFpGXUH� GH�UpH[DPHQ

DFFpOpUpH� DILQ� GH� GpWHUPLQHU� OD� PDUJH� GH�GXPSLQJ�LQGLYLGXHOOH

SRXU� OHV� H[SRUWDWHXUV� RX� OHV� SURGXFWHXUV� GX� SD\V� H[SRUWDWHXU

FRQFHUQp� TXL�Q
RQW�SDV�H[SRUWp�FH�SURGXLW�YHUV�OD�7XQLVLH�GXUDQW�OD

SpULRGH�FRXYHUWH�SDU�O
HQTXrWH�

,O� QH� VHUD� HQJDJp� DXFXQ� UpH[DPHQ� FRQIRUPpPHQW� j�O
DOLQpD

SUpFpGHQW� TXH� VL� OHV� H[SRUWDWHXUV� RX� SURGXFWHXUV� FRQFHUQpV

GpPRQWUHQW� TX
LOV� QH� VRQW� OLpV� j� DXFXQ� GHV� H[SRUWDWHXUV� RX

SURGXFWHXUV� GX� SD\V�H[SRUWDWHXU�DX[TXHOV�GHV�GURLWV�DQWLGXPSLQJ

VRQW�LPSRVpV�SRXU�OH�SURGXLW�FRQFHUQp�

$XFXQ� GURLW�DQWLGXPSLQJ�QH�VHUD�SHUoX�VXU�OHV�LPSRUWDWLRQV�HQ

SURYHQDQFH� GH� FHV� H[SRUWDWHXUV� RX�SURGXFWHXUV�SHQGDQW�OD�GXUpH

GH� OD� SURFpGXUH� GH� UpH[DPHQ� HQJDJpH� FRQIRUPpPHQW� j�O
DOLQpD

SUHPLHU�GX�SUpVHQW�DUWLFOH�

7RXWHIRLV�� OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH�SHXW�GHPDQGHU�DX[

H[SRUWDWHXUV� RX� DX[� SURGXFWHXUV� FRQFHUQpV�OH�GpS{W�GH�JDUDQWLHV

DVVXUDQW� OD� SRVVLELOLWp� GH� OHXU� DSSOLTXHU� GHV�GURLWV�DQWLGXPSLQJ

DYHF� HIIHW� UpWURDFWLI� j� FRPSWHU� GH� OD� GDWH� G
RXYHUWXUH� GH� OD

SURFpGXUH� GX� UpH[DPHQ� VL� FHWWH� RSpUDWLRQ� FRQGXLUDLW� j� OD

GpWHUPLQDWLRQ� GH� O
H[LVWHQFH� G
XQ� GXPSLQJ� SRXU� OHVGLWV

H[SRUWDWHXUV�RX�SURGXFWHXUV�

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���j����FRQFHUQDQW�OHV�pOpPHQWV

GH� SUHXYH�HW�OD�SURFpGXUH�V
DSSOLTXHQW�j�WRXW�UpH[DPHQ�HIIHFWXp�DX

WLWUH�GX�SUpVHQW�DUWLFOH�

6(&7,21�,,

'X�UHPERXUVHPHQW�GHV�GURLWV�DQWLGXPSLQJ��HW�FRPSHQVDWHXUV

$UW�� ���� ��3RXU�REWHQLU�OH�UHPERXUVHPHQW�GHV�GURLWV�SHUoXV�HQ

GpSDVVHPHQW� GH� OD� PDUJH� GH� GXPSLQJ� RX� GX�PRQWDQW�UpHO�GH�OD

VXEYHQWLRQ�� O
LPSRUWDWHXU� GRLW� SUpVHQWHU� XQH�GHPDQGH�pWD\pH�SDU

GHV� pOpPHQWV�GH�SUHXYH�DX�PLQLVWqUH�FKDUJp�GX�FRPPHUFH��GDQV�XQ

GpODL� GH� VL[� PRLV�j�FRPSWHU�GH�OD�GDWH�GH�IL[DWLRQ�GX�PRQWDQW�GHV

GURLWV�GpILQLWLIV�LQVWLWXpV�

$UW�� ���� �� $XFXQH� GHPDQGH� GH� UHPERXUVHPHQW� GHV� GURLWV

DQWLGXPSLQJ� GpILQLWLIV� RX� FRPSHQVDWHXUV� GpILQLWLIV� Q
HVW

FRQVLGpUpH� FRPPH�G�PHQW�pWD\pH�SDU�GHV�pOpPHQWV�GH�SUHXYH��TXH

VL� HOOH� FRQWLHQW� GHV� LQIRUPDWLRQV� SUpFLVHV� VXU�OH�PRQWDQW�GRQW�OH

UHPERXUVHPHQW� HVW�UpFODPp�HW�TX
HOOH�HVW�DFFRPSDJQpH�GH�WRXV�OHV

GRFXPHQWV� GRXDQLHUV� UHODWLIV� DX� FDOFXO� HW� DX� SDLHPHQW� GH� FH

PRQWDQW�

$UW�� ���� �� /D� GHPDQGH� GH� UHPERXUVHPHQW�GRLW�FRQWHQLU�XQH

GpFODUDWLRQ� GH� O
H[SRUWDWHXU� RX� GX� SURGXFWHXU� pWDEOLVVDQW�TXH�OD

PDUJH� GH� GXPSLQJ� RX� OH� PRQWDQW�GH�OD�VXEYHQWLRQ�D\DQW�JpQpUp

GHV�GURLWV�FRPSHQVDWHXUV��D�pWp�UpGXLWH�RX�pOLPLQpH�

7RXWH�GHPDQGH�QH�FRQWHQDQW�SDV�FHWWH�GpFODUDWLRQ�VHUD�UHMHWpH�

$UW�� ������/H�UHPERXUVHPHQW�GHV�GURLWV�DQWLGXPSLQJ�GpILQLWLIV

RX� GHV� GURLWV� FRPSHQVDWHXUV� GpILQLWLIV� HVW� GpFLGp� SDU� DUUrWp�GX

PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GX

FRPPHUFH�� GDQV� XQ� GpODL� GH����PRLV�HW�GDQV�WRXV�OHV�FDV�GDQV�XQ

GpODL� GH� ��� PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQYRL� GH�OD�GHPDQGH

G�PHQW�pWD\pH�SDU�GHV�pOpPHQWV�GH�SUHXYH�

$UW��������/H�PLQLVWqUH�GHV�ILQDQFHV�SURFqGH�DX�UHPERXUVHPHQW

GX� PRQWDQW� DXWRULVp� GDQV� XQ� GpODL� GH� TXDWUH� YLQJW� GL[� MRXUV�j

FRPSWHU�GH�OD�GDWH�GH�O
DUUrWp�UHODWLI�DX�UHPERXUVHPHQW�



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

&+$3,75(�9

'(6�$*(176�+$%,/,7(6�(7�'(6�32892,56

'
,19(67,*$7,21�(1�0$7,(5(�'(�/877(

&2175(�/(6�35$7,48(6�'(�'803,1*

(7�'(�68%9(17,21

$UW�� ���� �� ,O� VHUD� SURFpGp� j� OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV
IRXUQLHV� GXUDQW� O
HQTXrWH��HW�j�O
LQVWUXFWLRQ�GHV�SODLQWHV�SUpVHQWpHV
SDU� OD� EUDQFKH� GH� SURGXFWLRQ� QDWLRQDOH� HQ� PDWLqUH� GH� GpIHQVH
FRQWUH� OHV� SUDWLTXHV� GH�GXPSLQJ�RX�GH�VXEYHQWLRQ��SDU�OHV�DJHQWV
G�PHQW�KDELOLWpV�SDU�OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

$� FHW� HIIHW�� LOV�SHXYHQW�HIIHFWXHU�GHV�YLVLWHV�HW�SURFpGHU�j�GHV
H[DPHQV� VXU� OHV� OLHX[� GX� WUDYDLO� HW�GH�SURGXFWLRQ�GHV�SHUVRQQHV
SK\VLTXHV�RX�PRUDOHV�FRQFHUQpHV�SDU�O
HQTXrWH�

'H� PrPH�LOV�SHXYHQW�HQJDJHU�OHXUV�LQYHVWLJDWLRQV�j�O
H[WpULHXU
GX� WHUULWRLUH� WXQLVLHQ�� HQ� DFFRUG� DYHF� OHV� H[SRUWDWHXUV� HW� OHV
DXWRULWpV�FRPSpWHQWHV�GHV�SD\V�FRQFHUQpV�

(Q� FDV� GH� QpFHVVLWp�� HW� FRPSWH� WHQX� GHV� SDUWLFXODULWpV� GX
GRVVLHU� j�WUDLWHU��GHV�UHQVHLJQHPHQWV�SHXYHQW�rWUH�UHFXHLOOLV�DXSUqV
GHV� LQVWLWXWLRQV�� pWDEOLVVHPHQWV� SXEOLFV� WXQLVLHQV� RX� pWUDQJHUV�j
O
LQWpULHXU�RX�j�O
H[WpULHXU�GX�SD\V�

&+$3,75(�9,

5(9,6,21�-8',&,$,5(

$UW�� ���� �� /HV� SDUWLHV�LQWpUHVVpHV�SHXYHQW�VDLVLU�OH�WULEXQDO�GH
SUHPLqUH� LQVWDQFH� FRPSpWHQW�SRXU�OD�UpYLVLRQ�GHV�GpFLVLRQV�SULVHV
UHODWLYHV� DX[�GpWHUPLQDWLRQV�ILQDOHV�j�OHXUV�UpH[DPHQ��DLQVL�TX
DX[
GpWHUPLQDWLRQV�FRQFHUQDQW�OH�UHPERXUVHPHQW�GHV�GURLWV�

OH� UHFRXUV� j� FHWWH� UpYLVLRQ� MXGLFLDLUH� GRLW� DYRLU�OLHX�GDQV�XQ
GpODL� PD[LPXP� GH� ��� MRXUV� j� SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GH
O
DYLV�SUpYX�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

&+$3,75(�9,,

',6326,7,216�',9(56(6

$UW�� ������/HV�DJHQWV�DSSHOpV�j�FRQQDvWUH�GX�GRVVLHU��G
HQTXrWH�
VRQW� WHQXV� DX� VHFUHW� SURIHVVLRQQHO� HW� OHXU� VRQW� DSSOLFDEOHV�� OHV
GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�SpQDO�

$UW�� ���� �� 6RQW� SUpYXHV� SDU� GpFUHW� OHV� FRQGLWLRQV� HW� OHV
PRGDOLWpV� GH�GpWHUPLQDWLRQ�GHV�SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ
UHODWLYHV� DX� GXPSLQJ� HW� j� OD� VXEYHQWLRQ� WRXFKDQW�� OD� YDOHXU
QRUPDOH�� OH� SUL[� j� O
H[SRUWDWLRQ�� OD� FRPSDUDLVRQ� GHV� SUL[�� OD
GpWHUPLQDWLRQ� GX� GRPPDJH� HW� GX� OLHQ� GH�FDXVDOLWp��OD�PDUJH�GH
GXPSLQJ�� OH� FDOFXO�GX�PRQWDQW�GH�OD�VXEYHQWLRQ�SDVVLEOH�GH�GURLWV
FRPSHQVDWHXUV�HW�OHV�FRQGLWLRQV�GH�OD�SODLQWH�

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�DQWpULHXUHV
FRQWUDLUHV� j� OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OH�FKDSLWUH�,,,�UHODWLI�j�OD
GpIHQVH� FRQWUH� OHV� SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�GH�OD�ORL�Q�
������GX���PDUV������UHODWLYH�DX�FRPPHUFH�H[WpULHXU�

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

7XQLV��OH����IpYULHU������
=LQH�(O�$ELGLQH�%HQ�$OL

/RL� Q�� ������ GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�GH
OD�FRQYHQWLRQ�$UDEH�GH�OXWWH�FRQWUH�OH�WHUURULVPH�����

$X�QRP�GX�3HXSOH�

/D�&KDPEUH�GHV�'pSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� XQLTXH�� �� (VW� DSSURXYpH�OD�FRQYHQWLRQ�$UDEH�GH�OXWWH
FRQWUH� OH�WHUURULVPH��DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�DX�&DLUH�
OH� ��� 'KRXO�+DMMD� ����� GH� O
+pJLUH� FRUUHVSRQGDQW� DX� ��� DYULO
�����
BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV��

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

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

7XQLV��OH����IpYULHU������
=LQH�(O�$ELGLQH�%HQ�$OL

/RL� Q�� ������ GX����IpYULHU�������SRUWDQW�UDWLILFDWLRQ�GHV
DPHQGHPHQWV� DX[�DUWLFOHV����HW����GH�OD�FRQVWLWXWLRQ�GH
O
RUJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp�����

$X�QRP�GX�3HXSOH�

/D�&KDPEUH�GHV�'pSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� XQLTXH����6RQW�UDWLILpV�OHV�DPHQGHPHQWV�DX[�DUWLFOHV���
HW� ��� GH� OD� FRQVWLWXWLRQ� GH� O
RUJDQLVDWLRQ� PRQGLDOH� GH�OD�VDQWp�
DQQH[pV� j� OD� SUpVHQWH� ORL� HW� DGRSWpV� SDU� O
DVVHPEOpH� GH
O
RUJDQLVDWLRQ� � ORUV� GH� VD���qPH�VHVVLRQ�HQ�YHUWX�GH�VD�UpVROXWLRQ
:+$�������GX����PDL������

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

7XQLV��OH����IpYULHU������
=LQH�(O�$ELGLQH�%HQ�$OL

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV��

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

/RL� Q�� ������ GX� ��� IpYULHU� ������ DXWRULVDQW
O
DXJPHQWDWLRQ� GH� OD� TXRWH�SDUW� GH�OD�7XQLVLH�DX�IRQGV
PRQpWDLUH�LQWHUQDWLRQDO�����

$X�QRP�GX�3HXSOH�

/D�&KDPEUH�GHV�'pSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� SUHPLHU����(VW�DXWRULVpH�O
DXJPHQWDWLRQ�GH�OD�TXRWH�SDUW
GH� OD� 7XQLVLH� DX� IRQGV� PRQpWDLUH� LQWHUQDWLRQDO�SRXU�XQ�PRQWDQW
PD[LPXP� GH� TXDWUH� YLQJW� PLOOLRQV� FLQT� FHQW� PLOOH�GH�GURLWV�GH
WLUDJH� VSpFLDX[� ������������ '76��� /D� QRXYHOOH�TXRWH�SDUW�GH�OD
7XQLVLH� DXSUqV� GH� FHW� RUJDQLVPH�VHUD�DX�PD[LPXP�GH�GHX[�FHQW
TXDWUH� YLQJWV� VL[� PLOOLRQV� FLQT� FHQW� PLOOH� GH� GURLWV� GH� WLUDJH
VSpFLDX[� ������������� '76�� FRQWUH� GHX[� FHQW� VL[� PLOOLRQV� GH
GURLWV�GH�WLUDJH�VSpFLDX[��������������'76��DQWpULHXUHPHQW��

$UW�� ��� �� /D� EDQTXH� FHQWUDOH� GH� 7XQLVLH� HVW� FKDUJpH� GH� OD
UpDOLVDWLRQ� GH� FHWWH� DXJPHQWDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV
GH� OD� ORL�Q��������GX���GpFHPEUH������UHODWLYH�DX[�UHODWLRQV�HQWUH
OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� G
XQH� SDUW� HW� OH�IRQGV�PRQpWDLUH
LQWHUQDWLRQDO�HW�OH�IRQGV�PRQpWDLUH�$UDEH�G
DXWUH�SDUW�

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

7XQLV��OH����IpYULHU������

=LQH�(O�$ELGLQH�%HQ�$OL

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV��

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

/RL� Q�� ������ GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�GX
FRQWUDW� FRQFOX�OH����GpFHPEUH������HQWUH�OD�5pSXEOLTXH
7XQLVLHQQH� HW� OD� EDQTXH�HXURSpHQQH�G
LQYHVWLVVHPHQW
HW� UHODWLI� DX� FDXWLRQQHPHQW�GX��SUrW�JOREDO�HQWUHSULVHV
7XQLVLHQQHV�$������

$X�QRP�GX�3HXSOH�

/D�&KDPEUH�GHV�'pSXWpV�D\DQW�DGRSWp�
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