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$UUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GX�WRXULVPH��
GX�FRPPHUFH�HW�GH� O
DUWLVDQDW�GX���� IpYULHU�������
SRUWDQW� KRPRORJDWLRQ� GX� EDUqPH� GHV� KRQRUDLUHV�
GHV� DXGLWHXUV� GHV� FRPSWHV� GHV� HQWUHSULVHV� GH�
7XQLVLH��

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GX�WRXULVPH��GX�FRPPHUFH�
HW�GH�O
DUWLVDQDW��

9X� OH� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV� SURPXOJXp� HQ�
YHUWX� GH� OD� ORL� Q�� �������� GX� �� QRYHPEUH� ������ WHO� TXH�
FRPSOpWp�SDU�OD�ORL�Q�����������GX���GpFHPEUH�������

9X�OD�ORL�Q���������GX����DR�W�������SRUWDQW�UHIRQWH�GH�
OD�OpJLVODWLRQ�UHODWLYH�j�OD�SURIHVVLRQ�G
H[SHUW�FRPSWDEOH��

9X� OD� ORL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GHV�FRPSWDEOHV�HW�QRWDPPHQW�
VRQ�FKDSLWUH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GH�O
RUGUH�GHV�

H[SHUWV�FRPSWDEOHV�GH�7XQLVLH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp�GHV�PLQLVWUHV�GH� O
pFRQRPLH�QDWLRQDOH�HW�GHV�
ILQDQFHV�GX����RFWREUH�������WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX�
��� MDQYLHU� ������ SRUWDQW� KRPRORJDWLRQ� GX� EDUqPH� GHV�
KRQRUDLUHV�GHV�H[SHUWV�FRPSWDEOHV�HW� OHV�FRPPLVVDLUHV�DX[�
FRPSWHV�GHV�VRFLpWpV�GH�7XQLVLH��

$UUrWHQW���

$UWLFOH�SUHPLHU����(VW�KRPRORJXp��OH�EDUqPH�GHV�KRQRUDLUHV�
GHV�DXGLWHXUV�GHV�FRPSWHV�GHV�HQWUHSULVHV�GH�7XQLVLH��DQQH[p�
DX� SUpVHQW� DUUrWp�� &H� EDUqPH� V
DSSOLTXH� DX[� WUDYDX[� G
DXGLW�
DQQXHO�GHV�FRPSWHV�GHV�HQWUHSULVHV�UpVLGHQWHV�j�O
H[FOXVLRQ�GH�
WRXWH� DXWUH�� /D� UpDOLVDWLRQ� GH� FHV� PLVVLRQV� LPSOLTXH�
O
REVHUYDWLRQ�SRXU�FKDTXH�H[HUFLFH��GHV�GLOLJHQFHV�QRUPDOHV�GH�
UpYLVLRQ� JpQpUDOHPHQW� DGPLVHV� DX� SODQ� LQWHUQDWLRQDO� HW� GHV�
QRUPHV�GH�UpYLVLRQ�GpILQLHV�SDU�O
RUGUH�GHV�H[SHUWV�FRPSWDEOHV�
GH�7XQLVLH�HW�DJUppHV�SDU�OH�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

(VW�FRQVLGpUpH�DXGLWHXU�GHV�FRPSWHV��DX�VHQV�GX�SUpVHQW�
DUWLFOH�� WRXWH� SHUVRQQH� FKDUJpH� G
XQH� PLVVLRQ� H[WHUQH� GH�
FRPPLVVDULDW� RX� GH� UpYLVLRQ� OpJDOH� GHV� FRPSWHV� GHV�
HQWUHSULVHV� UpVLGHQWHV� HQ� 7XQLVLH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� RX�
G
XQH�PLVVLRQ�GH�UpYLVLRQ�FRQWUDFWXHOOH�DILQ�GH�V
DVVXUHU�GH�
OHXU�UpJXODULWp�HW�GH�OHXU�VLQFpULWp�HW�GH�OHV�FHUWLILHU��

$UW�� ��� �� /
DSSOLFDWLRQ� GX� EDUqPH� DQQH[p� DX� SUpVHQW�
DUUrWp� HVW� REOLJDWRLUH�� 7RXWHIRLV�� HW� VRXV� UpVHUYH� GHV�
REOLJDWLRQV� UHODWLYHV� DX[� GLOLJHQFHV� SURIHVVLRQQHOOHV� HW� GX�
SULQFLSH� G
LQGpSHQGDQFH�� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV�
SHXYHQW�rWUH�FRQYHQXV�GDQV�OHV�GHX[�FDV�VXLYDQWV���
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���O
DFFRPSOLVVHPHQW�GH�PLVVLRQV�VSpFLILTXHV�QpFHVVLWDQW�
OD� PLVH� HQ� RHXYUH� G
XQH� PDQLqUH� FRQWLQXH� GH� GLOLJHQFHV�
VXSSOpPHQWDLUHV� SDU� UDSSRUW� j� FHOOHV� SUpYXHV� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� DUUrWp� HW� HQWUDQW� GDQV� OH� FDGUH� GHV�
PLVVLRQV�OpJLVODWLYHPHQW�HW�UpJOHPHQWDLUHPHQW�GpYROXHV�DX[�
DXGLWHXUV�GHV�FRPSWHV��

&HV� KRQRUDLUHV� VXSSOpPHQWDLUHV� VRQW� IL[pV�� G
XQ�

FRPPXQ�DFFRUG��HQWUH� O
DXGLWHXU�GHV�FRPSWHV�HW�VRQ�FOLHQW��

SUpDODEOHPHQW�j�O
DFFHSWDWLRQ�GH�OD�PLVVLRQ�G
DXGLW��

(Q� FDV� G
DSSDULWLRQ� DX� FRXUV� GX� PDQGDW� GHVGLWHV�

VLWXDWLRQV�� OHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� VRQW� IL[pV� G
XQ�

FRPPXQ�DFFRUG� HQWUH� O
DXGLWHXU� GHV� FRPSWHV� HW� VRQ�FOLHQW��

SUpDODEOHPHQW�j�O
H[pFXWLRQ��

��� /
DFFRPSOLVVHPHQW� GHV� PLVVLRQV� H[FHSWLRQQHOOHV�
G
XQH� PDQLqUH� RFFDVLRQQHOOH�� OpJLVODWLYHPHQW� RX�
UpJOHPHQWDLUHPHQW�GpYROXHV�DX[�DXGLWHXUV�GHV�FRPSWHV��TXL�
SHXYHQW�VXUYHQLU�DX�FRXUV�GH�O
H[pFXWLRQ�GX�PDQGDW��

'DQV�FH�FDV��OHV�KRQRUDLUHV�VXSSOpPHQWDLUHV�VRQW�IL[pV��G
XQ�
FRPPXQ� DFFRUG�� HQWUH� O
DXGLWHXU� GHV� FRPSWHV� HW� VRQ� FOLHQW�
SUpDODEOHPHQW�j�O
DFFHSWDWLRQ�GH�OD�PLVVLRQ�G
DXGLW�GHV�FRPSWHV��

'DQV�WRXV�OHV�FDV��O
DXGLWHXU�GHV�FRPSWHV�GRLW�SRUWHU�j�OD�
FRQQDLVVDQFH� GH� OD� FRPPLVVLRQ� GH� FRQWU{OH� SUpYXH� SDU�
O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� VXV�LQGLTXpH� HW� O
RUJDQH�
O
D\DQW�GpVLJQp��OHV�GLOLJHQFHV�VXSSOpPHQWDLUHV�QpFHVVDLUHV�j�
O
DFFRPSOLVVHPHQW� GH� VD� PLVVLRQ� HW� FH� TXH� UHSUpVHQWHQW�
OHVGLWHV�GLOLJHQFHV�SDU�UDSSRUW�DX[�GLOLJHQFHV�QRUPDOHV�DLQVL�
TXH�OH�PRQWDQW�GHV�KRQRUDLUHV�VXSSOpPHQWDLUHV��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� REOLJDWLRQV� UHODWLYHV� DX[�
GLOLJHQFHV� SURIHVVLRQQHOOHV� HW� GX� SULQFLSH� G
LQGpSHQGDQFH��
GHV�KRQRUDLUHV�VXSSOpPHQWDLUHV�SHXYHQW�rWUH�FRQYHQXV�GDQV�
OH�FDV�G
DFFRPSOLVVHPHQW�GHV�WUDYDX[�QpFHVVLWDQW�XQ�YROXPH�
VXSSOpPHQWDLUH� G
LQWHUYHQWLRQ� GDQV� OH� FDGUH� GH� OD� PLVVLRQ�
G
DXGLW� SULQFLSDOH� FRPSWH� WHQX� GHV� VSpFLILFLWpV� GH�
O
HQWUHSULVH��HW�FH��FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXLYDQWHV���

��� OHVGLWV� WUDYDX[� GRLYHQW� rWUH� FRPSDWLEOHV� DYHF� OD�
PLVVLRQ�SULQFLSDOH�G
DXGLW�GHV�FRPSWHV��

��� OHV� VSpFLILFLWpV� GRLYHQW� rWUH� FRQIRUPHV� DX[� QRUPHV�
pGLFWpHV� SDU� O
RUGUH� GHV� H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH� HW�
DSSURXYpHV�SDU�OH�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

��� OHV� pOpPHQWV� UHODWLIV� DX[� WUDYDX[� VSpFLILTXHV�GRLYHQW�
rWUH� SUpFLVpV� G
XQ� FRPPXQ� DFFRUG� HQWUH� OH� GLULJHDQW� GH�
O
HQWUHSULVH� HW� O
DXGLWHXU� GHV� FRPSWHV� TXL� IL[H� WRXWHV� OHV�
GLOLJHQFHV� SURIHVVLRQQHOOHV� TX
LO� HQYLVDJH� G
DFFRPSOLU� DX�
WLWUH�GH�FHV�WUDYDX[��

��� O
DFFHSWDWLRQ�SDU� O
RUJDQH� D\DQW� GpVLJQp� O
DXGLWHXU�GH�
O
DFFRPSOLVVHPHQW�GH�FHV� WUDYDX[�DLQVL�TXH� OH�PRQWDQW�GHV�
KRQRUDLUHV� VXSSOpPHQWDLUHV� GRLW� rWUH� SUpDODEOH� DX�
FRPPHQFHPHQW�GHV�WUDYDX[��

��� O
DXGLWHXU� GRLW� SRUWHU� j� OD� FRQQDLVVDQFH� GH� OD�
FRPPLVVLRQ�GH�FRQWU{OH��SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�Q��
�������VXV�LQGLTXpH��O
DFFRUG�FRQFOX�HQWUH�OXL�HW�O
HQWUHSULVH�
D\DQW� SRXU� REMHW� O
RFWURL� G
KRQRUDLUHV� VXSSOpPHQWDLUHV� HW�
OHXU�PRQWDQW��HW�FH��GDQV�OHV�GpODLV�G
XQ�PRLV�j�SDUWLU�GH�OD�
GDWH�GH�OD�FRQFOXVLRQ�GXGLW�DFFRUG��

$UW�� ��� �� /RUVTXH� OD� PLVVLRQ� G
DXGLW� GHV� FRPSWHV� HVW�
FRQILpH� j� GHX[� RX� SOXVLHXUV� DXGLWHXUV�� OHV� KRQRUDLUHV�
GpFRXODQW� GH� O
DSSOLFDWLRQ� GX� EDUqPH� VHURQW� DXJPHQWpV� GH�
����j�FRQGLWLRQ�TX
LO�Q
DSSDUWLHQQHQW�SDV�DX�PrPH�FDELQHW��

$UW����� ��/H�EDUqPH�DQQH[p�DX�SUpVHQW�DUUrWp�V
DSSOLTXH�
HQ�VH�EDVDQW�VXU�OHV�FULWqUHV�GpILQLV�FL�DSUqV���

���WRWDO�EUXW�GX�ELODQ��OH�WRWDO�GX�ELODQ�j�UHWHQLU�HVW�OH�WRWDO�
EUXW�VDQV�GpGXFWLRQ�GHV�DPRUWLVVHPHQWV�HW�GHV�SURYLVLRQV��

��� WRWDO� GHV� SURGXLWV�� FH� FULWqUH� FRPSRUWH� OH� WRWDO� GHV�
SURGXLWV�� GpGXFWLRQ� IDLWH� GHV� YDULDWLRQV� GHV� VWRFNV� HW�
DXJPHQWp�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��

��� HIIHFWLI� WRWDO�� O
HIIHFWLI� j� UHWHQLU� HVW� FRQVWLWXp� SDU� OD�
PR\HQQH� HQWUH� O
HIIHFWLI� DX� GpEXW� HW� j� OD� ILQ� GH� O
H[HUFLFH��
SHUVRQQHO�RFFDVLRQQHO�HQ��DQQpH�KRPPH��FRPSULV��

$UW�������/HV�KRQRUDLUHV�GpFRXODQW�GX�EDUqPH�V
HQWHQGHQW�
KRUV�WD[HV��

$UW�� ��� �� /RUVTXH� OD� PLVVLRQ� G
DXGLW� GpYROXH� j� XQH�
SHUVRQQH� QpFHVVLWH� GHV� GpSODFHPHQWV� G
XQH� GLVWDQFH�
VXSpULHXUH� j� ��� NLORPqWUHV� GX� OLHX� G
LPSODQWDWLRQ� GH� VRQ�
FDELQHW� SURIHVVLRQQHO�� OHV� IUDLV� GH� GpSODFHPHQW� VRQW� SD\pV�
HQ� VXV� GHV� KRQRUDLUHV�� VXU� OD� EDVH� GX� WDULI� QRUPDO�
NLORPpWULTXH� FRUUHVSRQGDQW� j� OD� FDWpJRULH� RX� DX� JURXSH�
PR\HQ� GH� ORFDWLRQ� GH� YRLWXUHV�� j� O
H[FOXVLRQ� GHV� WDX[�
MRXUQDOLHUV�RX�GHV�WDULIV�IRUIDLWDLUHV��HW�FH��SDU�GpSODFHPHQW�
GH�TXDWUH�LQWHUYHQDQWV�SDU�YpKLFXOH��

/HV�IUDLV�GH�VpMRXU�GHV�LQWHUYHQDQWV�VRQW�pJDOHPHQW�SULV�
HQ� FKDUJH� RX� SD\pV� SDU� OH� FOLHQW� VXU� OD� EDVH� GHV� WDULIV�
SUDWLTXpV� SDU� OHV� pWDEOLVVHPHQWV� K{WHOLHUV� DSSDUWHQDQW� j� OD�
FDWpJRULH��WURLV�pWRLOHV���

$UW�� ��� �� /HV� PRGDOLWpV� GH� SDLHPHQW� GHV� KRQRUDLUHV�
GpFRXODQW� GH� O
DSSOLFDWLRQ� GX� EDUqPH� DQQH[p� DX� SUpVHQW�
DUUrWp�VRQW�FRQYHQXHV�G
XQ�FRPPXQ�DFFRUG�HQWUH�O
DXGLWHXU�
GHV� FRPSWHV� HW� VRQ� FOLHQW�� (Q� FDV� GH� GpVDFFRUG�� OHV�
KRQRUDLUHV�GRLYHQW�rWUH�UpJOpV�FRPPH�VXLW���

������DX�FRPPHQFHPHQW�GHV�WUDYDX[��

������j�OD�ILQ�GHV�WUDYDX[�SUpOLPLQDLUHV��

������j�O
DFKqYHPHQW�GHV�WUDYDX[��

������XQ�PRLV�DX�SOXV�WDUG�DSUqV�OD�UHPLVH�GHV�UDSSRUWV��

$UW�������/H�EDUqPH�DQQH[p�DX�SUpVHQW�DUUrWp�V
DSSOLTXH���

��j�WRXWHV�OHV�PLVVLRQV�G
DXGLW�FRQWUDFWXHOOHV�HQ�YHUWX�GHV�
FRQYHQWLRQV�VLJQpHV�DSUqV�OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp��

�� j� WRXWHV� OHV�PLVVLRQV� G
DXGLW� OpJDOHV� HW� FRQWUDFWXHOOHV�
GHV�FRPSWHV�DIIpUHQWHV�DX[�H[HUFLFHV�RXYHUWV�j�SDUWLU�GX��HU�
MDQYLHU�������

�� j� WRXWHV� OHV� PLVVLRQV� G
DXGLW� OpJDOHV� GHV� FRPSWHV�
FRPPHQoDQW� j� SDUWLU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW�
DUUrWp��

$UW��������/H�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�
HVW�FRQVLGpUp�FRPPH�pWDQW�XQH�VLWXDWLRQ�LQFRPSDWLEOH�DYHF�OHV�
GLOLJHQFHV� SURIHVVLRQQHOOHV� HW� XQH� QpJOLJHQFH� GH� O
REOLJDWLRQ�
G
LQGpSHQGDQFH�SRUWpH�VXU�O
DXGLWHXU�GHV�FRPSWHV��

$UW��������6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�
QRQ� FRQIRUPHV� j� FHW� DUUrWp�� QRWDPPHQW� FHOOHV� GH� O
DUUrWp� GHV�
PLQLVWUHV�GH�O
pFRQRPLH�QDWLRQDOH�HW�GHV�ILQDQFHV�GX����RFWREUH�
������WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����MDQYLHU�������SRUWDQW�
KRPRORJDWLRQ� GX� EDUqPH� GHV� H[SHUWV� FRPSWDEOHV� HW� GHV�
FRPPLVVDLUHV�DX[�FRPSWHV�GHV�VRFLpWpV�HQ�7XQLVLH��

7XQLV��OH����IpYULHU�������
/H�0LQLVWUH�GX�7RXULVPH��GX�
&RPPHUFH�HW�GH�O
$UWLVDQDW�

0RQGKHU�=HQDwGL�

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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