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9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� O
LQVWLWXW� QDWLRQDO� GX�
SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH�OH����QRYHPEUH������
HW� MRXUV�VXLYDQWV��XQ�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�
DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� ±� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH������

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�
IL[pH�DX����RFWREUH�������

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� VHSWHPEUH�
������ IL[DQW� OHV�FRQGLWLRQV�G
DSWLWXGH�SK\VLTXH�HW�
PHQWDOH�GX�SHUVRQQHO�GH�O
DpURQDXWLTXH�FLYLOH�

/H�PLQLVWUH�GX�WUDQVSRUW���

9X� OD� ORL� Q�� ������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DGKpVLRQ� GH� OD� 5pSXEOLTXH� WXQLVLHQQH� j� OD� &RQYHQWLRQ�
UHODWLYH� j� O
DYLDWLRQ� FLYLOH� LQWHUQDWLRQDOH�� VLJQpH� j�&KLFDJR�
OH���GpFHPEUH�������HW��QRWDPPHQW�VRQ��DQQH[H�����

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH�HW�QRWDPPHQW��
O
DUWLFOH�����GXGLW�FRGH���

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GX�
FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH���

9X� O
DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� DYULO� ������
UHODWLI� j� O
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� GX� SHUVRQQHO� GH�
O
DpURQDXWLTXH�FLYLOH��

9X�O
DYLV�GX�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

$UUrWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU��� /
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� GX�
SHUVRQQHO� GH� O
DpURQDXWLTXH� FLYLOH� HVW� FRQVWDWpH� SDU� XQ�
FHUWLILFDW� PpGLFDO� GpOLYUp� SDU� XQ� FHQWUH� G
H[SHUWLVH� GH�
PpGHFLQH�DpURQDXWLTXH�DJUpp��/HV�FHUWLILFDWV�PpGLFDX[�VRQW�
pWDEOLV� FRQIRUPpPHQW� DX� PRGqOH� VSpFLILp� HQ� DQQH[H� GX�
SUpVHQW�DUUrWp��

$UW�� ����� 3RXU� O
DSSOLFDWLRQ� GX� SUpVHQW� DUUrWp�� OH� WHUPH�
FHQWUH� G
H[SHUWLVH� GH� PpGHFLQH� DpURQDXWLTXH� DJUpp� D� O
XQH�
GHV�VLJQLILFDWLRQV�VXLYDQWHV���

&HQWUH� G
H[SHUWLVH� PpGLFDOH� DJUpp� �� (WDEOLVVHPHQW�
PpGLFR�OpJDO�DJUpp�HW�GpVLJQp�SDU�OH�PLQLVWUH�GX�WUDQVSRUW�j�
IDLUH� VXELU� OHV�H[DPHQV�G
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�DX[�
FDQGLGDWV�j�O
REWHQWLRQ�RX�DX�UHQRXYHOOHPHQW�GHV�OLFHQFHV�HW�
GHV�TXDOLILFDWLRQV�GX�SHUVRQQHO�DpURQDXWLTXH��

/HV�H[DPHQV�G
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�HQ�YXH�GH�OD�
GpOLYUDQFH�G
XQ�FHUWLILFDW�PpGLFDO�FODVVH���RX�GH�FRQWU{OHXU�
GH�OD�FLUFXODWLRQ�DpULHQQH�GRLYHQW�rWUH�VXELV�GDQV�FH�FHQWUH��

&HQWUH� PpGLFDO� DJUpp� �� (WDEOLVVHPHQW� PpGLFR�OpJDO�
DJUpp�HW�GpVLJQp�SDU�OH�PLQLVWUH�GX�WUDQVSRUW�j�IDLUH�VXELU�OHV�
H[DPHQV� G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� DX[� FDQGLGDWV� j�
O
REWHQWLRQ� RX� DX� UHQRXYHOOHPHQW� GHV� OLFHQFHV� HW�
TXDOLILFDWLRQV� GX� SHUVRQQHO� DpURQDXWLTXH� DXWUHV� TXH� OH�
SHUVRQQHO� QDYLJDQW� WHFKQLTXH� SURIHVVLRQQHO� RX� OHV�
FRQWU{OHXUV�GH�OD�FLUFXODWLRQ�DpULHQQH���

0pGHFLQ� H[DPLQDWHXU� DJUpp� �� 0pGHFLQ� DGPLV� j�
O
H[HUFLFH�OpJDO�GH�OD�PpGHFLQH�D\DQW�UHoX�XQH�IRUPDWLRQ�HQ�
PpGHFLQH�DpURQDXWLTXH�HW�DJUpp�SDU�OH�PLQLVWUH�GX�WUDQVSRUW�
j�IDLUH�VXELU�OHV�H[DPHQV�G
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�DX[�
FDQGLGDWV�j�O
REWHQWLRQ�RX�DX�UHQRXYHOOHPHQW�GHV�OLFHQFHV�HW�
TXDOLILFDWLRQV�GX�SHUVRQQHO�DpURQDXWLTXH��

$UW�� ����� /HV� FHUWLILFDWV� PpGLFDX[� VRQW� pWDEOLV� HQ�
GLVWLQJXDQW�OHV�WURLV�FODVVHV�FL�DSUqV���

D�� &ODVVH� ,��� 6RQW� GpILQLHV� DX� FKDSLWUH� ,,� GX� SUpVHQW�
DUUrWp�� OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GX� FHUWLILFDW� PpGLFDO�
DWWHVWDQW�GH� O
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�GX�SHUVRQQHO�GH�
O
DpURQDXWLTXH� FLYLOH� SRXU� O
REWHQWLRQ�RX� OH� UHQRXYHOOHPHQW�
GHV�OLFHQFHV�HW�GHV�TXDOLILFDWLRQV�FLWpHV�FL�GHVVRXV����

��/LFHQFH�GH�SLORWH�SURIHVVLRQQHO�DYLRQ�RX�KpOLFRSWqUH���

��/LFHQFH�GH�SLORWH�GH�OLJQH�DYLRQ�RX�KpOLFRSWqUH���

��/LFHQFH�GH�QDYLJDWHXU���

��/LFHQFH�GH�PpFDQLFLHQ�QDYLJDQW���

�� 4XDOLILFDWLRQ� GH� YRO� DX[� LQVWUXPHQWV� DYLRQ� RX�
KpOLFRSWqUH��

&H�FHUWLILFDW�HVW�DSSHOp�FHUWLILFDW�PpGLFDO�GH�FODVVH�XQH��

E��&ODVVH� ,,��� 6RQW� GpILQLHV� DX� FKDSLWUH� ,,,� GX� SUpVHQW�
DUUrWp�� OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GX� FHUWLILFDW� PpGLFDO�
DWWHVWDQW�GH� O
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�GX�SHUVRQQHO�GH�
O
DpURQDXWLTXH� FLYLOH� SRXU� O
REWHQWLRQ�RX� OH� UHQRXYHOOHPHQW�
GHV�OLFHQFHV�FLWpHV�FL�GHVVRXV����

��/LFHQFH�GH�SLORWH�SULYp�DYLRQ�RX�KpOLFRSWqUH���

��/LFHQFH�GH�SLORWH�GH�SODQHXU���

��/LFHQFH�GH�SLORWH�GH�EDOORQ�OLEUH���

��/LFHQFH�GH�SLORWH�G
XOWUD�OpJHU�PRWRULVp��8/0����

��/LFHQFH�GH�SHUVRQQHO�QDYLJDQW�FRPSOpPHQWDLUH��

&H�FHUWLILFDW�HVW�DSSHOp�FHUWLILFDW�PpGLFDO�GH�FODVVH�GHX[��

F��&ODVVH� ,,,��� 6RQW� GpILQLHV� DX� FKDSLWUH� ,9�GX�SUpVHQW�
DUUrWp�� OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GX� FHUWLILFDW� PpGLFDO�
DWWHVWDQW�GH� O
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�GX�SHUVRQQHO�GH�
O
DpURQDXWLTXH� FLYLOH� SRXU� O
REWHQWLRQ�RX� OH� UHQRXYHOOHPHQW�
GHV�OLFHQFHV�FLWpHV�FL�GHVVRXV����

��/LFHQFH�GH�PpFDQLFLHQ�G
HQWUHWLHQ�G
DpURQHI���

��/LFHQFH�G
DJHQW�WHFKQLTXH�G
H[SORLWDWLRQ���

��/LFHQFH�GH�FRQWU{OHXU�GH�OD�FLUFXODWLRQ�DpULHQQH��

&H� FHUWLILFDW� HVW� DSSHOp� FHUWLILFDW� PpGLFDO� GH� FODVVH�
WURLV��
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$UW�� ����� /H� FDQGLGDW� j� OD� GpOLYUDQFH� G
XQ� FHUWLILFDW�

PpGLFDO� GHYUD� IRXUQLU� DX� FHQWUH� G
H[SHUWLVH� GH� PpGHFLQH�

DpURQDXWLTXH�DJUpp�XQH�GpFODUDWLRQ�VXU�O
KRQQHXU��UHODWLYH�j�

VHV� DQWpFpGHQWV� PpGLFDX[�� SHUVRQQHOV�� IDPLOLDX[� HW�

KpUpGLWDLUHV��

&HWWH� GpFODUDWLRQ� GRLW� rWUH� DXVVL� FRPSOqWH� HW� DXVVL�

SUpFLVH� TXH� SRVVLEOH� LQGLTXDQW� QRWDPPHQW� VL� OH� FDQGLGDW� D�

GpMj�VXEL�XQ�H[DPHQ�DQDORJXH�HW�TXHO�HQ�D�pWp�OH�UpVXOWDW��

7RXWH� IDXVVH� GpFODUDWLRQ� VHUD� VLJQDOpH� SDU� OH� FHQWUH�

G
H[SHUWLVH� GH� PpGHFLQH� DpURQDXWLTXH� DJUpp� � j� O
RIILFH� GH�

O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

$UW�� ��� ��(Q� FDV�GH�PDODGLH�� G
LQWHUYHQWLRQ� FKLUXUJLFDOH�

RX� G
DFFLGHQW� HQWUDvQDQW� XQH� LQFDSDFLWp� GH� WUDYDLO� GH� GL[�

MRXUV� RX� SOXV� RX� HQ� FDV� G
DFFLGHQW� DpULHQ� FDXVp� SDU� XQH�

GpILFLHQFH� SK\VLTXH� RX� PHQWDOH�� PrPH� VL� FHOXL�FL� Q
D�

HQWUDvQp� DXFXQH� LQFDSDFLWp� GH� WUDYDLO�� O
LQWpUHVVp� GRLW� VXELU�

XQ� QRXYHO� H[DPHQ�PpGLFDO� G
DSWLWXGH� GH� UHSULVH� GHV� YROV��

UHODWLI�j�OD�PDODGLH�FDXVDOH��

$UW�������/H�FHQWUH�G
H[SHUWLVH�GH�PpGHFLQH�DpURQDXWLTXH�

DJUpp� UHQGUD� FRPSWH� j� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�

DpURSRUWV� GH� WRXV� OHV� FDV� R��� j� VRQ� DYLV�� OH� IDLW� TXH� OH�

FDQGLGDW� QH� UHPSOLW� SDV� O
XQH� RX� O
DXWUH� GHV� FRQGLWLRQV�

UHTXLVHV� SRXU� O
H[HUFLFH� GHV� SULYLOqJHV� UHODWLIV� j� OD� OLFHQFH�

RX� j� OD� TXDOLILFDWLRQ� GHPDQGpH� RX� GpWHQXH�� PrPH� VL� FHV�

FRQGLWLRQV�QH�VRQW�SDV�GH�QDWXUH�j�FRPSURPHWWUH�OD�VpFXULWp�

DpULHQQH��

$UW�������/HV� LQWHUYDOOHV�PD[LPDX[�HQWUH�GHX[�H[DPHQV�

PpGLFDX[�SpULRGLTXHV�G
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�HQ�YXH�

GX� UHQRXYHOOHPHQW� GHV� OLFHQFHV� HW� TXDOLILFDWLRQV� GX�

SHUVRQQHO�GH�O
DpURQDXWLTXH�FLYLOH�VRQW�OHV�VXLYDQWV���

��'RX]H������PRLV�SRXU�OHV�H[DPHQV�PpGLFDX[�GH�FODVVH����

��9LQJW�4XDWUH������PRLV�SRXU�OHV�H[DPHQV�PpGLFDX[�GH�

FODVVHV���HW����

/RUVTXH� OH� WLWXODLUH� GH� OD� OLFHQFH� GH� SLORWH� RX� GH�

FRQWU{OHXU�GH� OD� FLUFXODWLRQ�DpULHQQH�HVW� kJp�GH�SOXV�GH����

DQV�� O
LQWHUYDOOH� FRUUHVSRQGDQW� VSpFLILp� FL�GHVVXV� HVW� UpGXLW�

GH�PRLWLp��

$UW����� ��/RUVTXH� OH� WLWXODLUH�G
XQH� OLFHQFH�GH�SLORWH�HVW�

HQ�VHUYLFH�GDQV�XQH�UpJLRQ�pORLJQpH�GX�FHQWUH�G
H[SHUWLVH�GH�

PpGHFLQH�DpURQDXWLTXH�DJUpH�� O
H[DPHQ�PpGLFDO�SpULRGLTXH�

TX
LO� GRLW� VXELU� SRXU� OH� UHQRXYHOOHPHQW� GH� VD� OLFHQFH� SHXW�

H[FHSWLRQQHOOHPHQW�rWUH�GLIIpUp���

D��XQH�VHXOH�IRLV�GH�VL[�PRLV�DX�PD[LPXP�V
LO�V
DJLW�G
XQ�

PHPEUH�G
pTXLSDJH�GH�FRQGXLWH�G
XQ�DpURQHI�HIIHFWXDQW�GHV�

YROV�QRQ�FRPPHUFLDX[���

E�� GHX[� IRLV� FRQVpFXWLYHV� GH� WURLV� PRLV� V
LO� V
DJLW� G
XQ�

PHPEUH�G
pTXLSDJH�GH�FRQGXLWH�G
XQ�DpURQHI�HIIHFWXDQW�GHV�

YROV� FRPPHUFLDX[�� j� FRQGLWLRQ� TXH� O
LQWpUHVVp� REWLHQQH��

GDQV�FKDTXH�FDV��XQ�UDSSRUW�PpGLFDO�IDYRUDEOH�GpOLYUp��VXLWH�

j�XQ�H[DPHQ�PpGLFDO�HIIHFWXp�SDU�XQ�PpGHFLQ�H[DPLQDWHXU�

DJUpp� H[HUoDQW� GDQV� OD� UpJLRQ� FRQVLGpUpH� RX�� j� GpIDXW�� SDU�

XQ� PpGHFLQ� DGPLV� j� O
H[HUFLFH� OpJDO� GH� OD� PpGHFLQH� GDQV�

FHWWH�UpJLRQ��8Q�UDSSRUW�VXU�O
H[DPHQ�PpGLFDO�VHUD�HQYR\p�j�

O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV� �DpURSRUWV�SDU�OH�PpGHFLQ�

D\DQW�SURFpGp�j�O
H[DPHQ�PpGLFDO��

&+$3,75(�'(8;�

&RQGLWLRQV�UHODWLYHV�DX�FHUWLILFDW�PpGLFDO�GH�FODVVH���

$UW�� ����� /HV� FRQGLWLRQV� PpGLFDOHV� DSSOLFDEOHV� DX[�

FDQGLGDWV� j� O
REWHQWLRQ�HW� DX� UHQRXYHOOHPHQW�G
XQ�FHUWLILFDW�

PpGLFDO�GH�FODVVH���VRQW�OHV�VXLYDQWHV���

����$SSDUHLO�FDUGLR�YDVFXODLUH�±�H[DPHQ���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�&ODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�FRQJpQLWDOH�RX�

DFTXLVH�GH� O
DSSDUHLO� FDUGLR�YDVFXODLUH�� GH�QDWXUH�j� UHWHQWLU�

VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX�GHV�

OLFHQFHV�GHPDQGpHV��

���� 8Q� pOHFWURFDUGLRJUDPPH� VWDQGDUG� GH� UHSRV� j� ���

GpULYDWLRQV�� DYHF� VRQ� LQWHUSUpWDWLRQ�� HVW� H[LJp� ORUV� GH�

O
H[DPHQ� LQLWLDO�� ,O� GRLW� rWUH� UpSpWp� WRXV� OHV� �� DQV� MXVTX
j�

O
kJH�GH����DQV��WRXV�OHV���DQV�SRXU�OHV�FDQGLGDWV�kJpV�GH����

j����DQV�� WRXV�OHV�DQV�SRXU�OHV�kJHV�FRPSULV�HQWUH����HW����

DQV� SXLV� WRXV� OHV� ��PRLV� HW� FKDTXH� IRLV� TXH� O
pYROXWLRQ� GH�

O
pWDW�FOLQLTXH�O
H[LJH��

�����8Q�pOHFWURFDUGLRJUDPPH�G
HIIRUW�HVW�H[LJp�SRXU�OHV�

FDQGLGDWV���

�D�� 3UpVHQWDQW� GHV� � V\PSW{PHV� pYRTXDQW� XQH� PDODGLH�

FDUGLR�YDVFXODLUH��

��E�� (Q� FDV� GH� GRXWH� VXU� O
LQWHUSUpWDWLRQ� GH�

O
pOHFWURFDUGLRJUDPPH�GH�UHSRV��

���� /HV� WUDFpV� pOHFWURFDUGLRJUDSKLTXHV� GH� UHSRV� HW�

G
HIIRUW�GRLYHQW�rWUH�LQWHUSUpWpV�SDU�GHV�VSpFLDOLVWHV�H[HUoDQW�

DX�VHLQ�GX�FHQWUH�G
H[SHUWLVH�GH�PpGHFLQH�DpURQDXWLTXH��

���� /
pYDOXDWLRQ� GHV� IDFWHXUV� GH� ULVTXH� VH� IDLW� SDU�

O
LQWHUURJDWRLUH� DLQVL� TXH� SDU� OH� GRVDJH� GHV� OLSLGHV� GDQV� OH�

VDQJ� \� FRPSULV� OH� FKROHVWpURO��� HOOH� HVW� H[LJpH� ORUV� GH�

O
H[DPHQ�LQLWLDO�HW�ORUV�GX�SUHPLHU�H[DPHQ�GH�FRQWU{OH�DSUqV�

O
kJH�GH����DQV���

/H� GRVDJH� GHV� OLSLGHV� VpULTXHV� HVW� XQ� H[DPHQ� GH�

GpSLVWDJH� GRQW� OHV� DQRPDOLHV� PDQLIHVWHV� GHPDQGHQW� OD�

UpDOLVDWLRQ�G
H[DPHQV�FRPSOpPHQWDLUHV���

8Q� ELODQ� FDUGLRORJLTXH� GRLW� rWUH� SUDWLTXp� HQ� FDV�

G
H[LVWHQFH� GH� SOXVLHXUV� IDFWHXUV� GH� ULVTXH� �WDEDJLVPH��

DQWpFpGHQWV� IDPLOLDX[�� DQRPDOLHV� OLSLGLTXHV�� K\SHUWHQVLRQ�

DUWpULHOOH�HWF������

���� $� VRL[DQWH� FLQT� DQV�� OH� WLWXODLUH� GH� OD� OLFHQFH� GH�

SLORWH� SULYp� DYLRQ� HW� GH� OD� TXDOLILFDWLRQ� GH� YRO� DX[�

LQVWUXPHQWV� DYLRQ� GRLW� IDLUH� O
REMHW� G
XQ� H[DPHQ� PpGLFDO�

UpYLVLRQQHO�GH�FODVVH���HIIHFWXp�SDU�XQ�FDUGLRORJXH�H[HUoDQW�

DX�VHLQ�G
XQ�FHQWUH�G
H[SHUWLVH�PpGLFDOH�DJUpp��&HW�H[DPHQ�

FRPSUHQGUD� XQ� (�&�*� G
HIIRUW� HW� G
DXWUHV� WHVWV� V
LOV� VRQW�

LQGLTXpV��,O�GHYUD�rWUH�UpSpWp�WRXV�OHV���DQV��

����$SSDUHLO�FDUGLR�YDVFXODLUH���WHQVLRQ�DUWpULHOOH���

���� /D� SUHVVLRQ� DUWpULHOOH� GRLW� rWUH� PHVXUpH� VHORQ� OD�

WHFKQLTXH�PHQWLRQQpH�FL�DSUqV���

�/D�SUHVVLRQ� DUWpULHOOH� V\VWROLTXH�GRLW� rWUH� HQUHJLVWUpH�j�

O
DSSDULWLRQ�GHV�EUXLWV�GH�.RURWNRII��SKDVH�,��HW�OD�SUHVVLRQ�

GLDVWROLTXH� j� OHXU� GLVSDULWLRQ� �SKDVH9��� /D� SUHVVLRQ�

DUWpULHOOH�GRLW�rWUH�PHVXUpH�GHX[�IRLV��
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�/D� FRQVWDWDWLRQ� G
XQH� DXJPHQWDWLRQ� GH� OD� SUHVVLRQ�

DUWpULHOOH� RX� GH� OD� IUpTXHQFH� FDUGLDTXH� GH� UHSRV� GHYUDLW�

HQWUDvQHU�XQH�GHPDQGH�G
H[DPHQV�FRPSOpPHQWDLUHV��

����/H�GHPDQGHXU�GRLW�rWUH�GpFODUp�LQDSWH�VL�OD�SUHVVLRQ�

DUWpULHOOH� GpSDVVH� UpJXOLqUHPHQW� ���� PP+J� SRXU� OD�

SUHVVLRQ� V\VWROLTXH� HW� ���PP+J� SRXU� OD� GLDVWROLTXH�� DYHF�

RX�VDQV�WUDLWHPHQW��

���� � �/H� WUDLWHPHQW�GH� O
K\SHUWHQVLRQ�DUWpULHOOH�GRLW�rWUH�

FRPSDWLEOH� DYHF� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV�

GHV� OLFHQFHV� GHPDQGpHV�� /
LQVWDXUDWLRQ� G
XQ� WUDLWHPHQW�

PpGLFDPHQWHX[� HQWUDvQH� XQH� VXVSHQVLRQ� WHPSRUDLUH� GH�

O
DSWLWXGH� SRXU� V
DVVXUHU� GH� O
DEVHQFH� G
HIIHWV� VHFRQGDLUHV�

VLJQLILFDWLIV��

(Q�JpQpUDO��OHV�PpGLFDPHQWV�DXWRULVpV�VRQW���

��D��/HV�GLXUpWLTXHV�Q
DJLVVDQW�SDV�VXU�O
DQVH�GH�+HQOp���

��E��&HUWDLQV�ErWD�EORTXDQWV��JpQpUDOHPHQW�K\GURSKLOHV����

��F�� /HV� LQKLELWHXUV� GH� O
HQ]\PH� GH� FRQYHUVLRQ� GH�

O
DQJLRWHQVLQH���

��G��/HV�DJHQWV�EORTXDQW�OHV�FDQDX[�FDOFLTXHV�OHQWV��

3RXU� XQH� K\SHUWHQVLRQ� DUWpULHOOH� WUDLWpH� SDU�

PpGLFDPHQWV��O
DSWLWXGH��SHXW�rWUH�OLPLWpH�DX�YRO�j�SOXVLHXUV�

SLORWHV��

����� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� K\SRWHQVLRQ�

DUWpULHOOH�V\PSWRPDWLTXH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

��$SSDUHLO�FDUGLR�YDVFXODLUH�±�FRURQDURSDWKLH���

���� 7RXW� GHPDQGHXU� SUpVHQWDQW� GHV� V\PSW{PHV�

pYRFDWHXUV� G
XQH� FRURQDURSDWKLH� GRLW� rWUH� H[SORUp�� 8Q�

GHPDQGHXU� SUpVHQWDQW� XQH� DWWHLQWH� FRURQDULHQQH� PLQHXUH��

DV\PSWRPDWLTXH�� GRLW� VXELU� XQH� pSUHXYH� G
HIIRUW� VXLYLH� VL�

EHVRLQ� G
XQH� VFLQWLJUDSKLH� RX� G
XQH� DQJLRJUDSKLH� GHV�

FRURQDLUHV��,O�SHXW��rWUH�GpFODUp�DSWH�SDU�OH�FHQWUH�G
H[SHUWLVH�

PpGLFDOH�VL�FH�ELODQ�HVW�QpJDWLI����

���� /HV� GHPDQGHXUV� DWWHLQWV� GH� FRURQDURSDWKLH�

V\PSWRPDWLTXH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV���

���� /HV� GHPDQGHXUV� TXL� RQW� SUpVHQWp� XQ� LQIDUFWXV� GX�

P\RFDUGH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� 7RXWHIRLV� XQH�

GpFLVLRQ�G
DSWLWXGH�� OLPLWpH�DX�YRO� j�SOXVLHXUV�SLORWHV��SHXW�

rWUH�SULVH�SDU� OH� FRQVHLO�PpGLFDO�GH� O
DpURQDXWLTXH�FLYLOH�VL�

OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

���/H� FDQGLGDW� HVW� DV\PSWRPDWLTXH��� LO� D� UpGXLW� VHV�

pYHQWXHOV� IDFWHXUV� GH� ULVTXH� GH� IDoRQ� VLJQLILFDWLYH�� LO� Q
D�

SOXV� EHVRLQ� G
DJHQWV� DQWL�DQJRUHX[� QHXI� PRLV� DSUqV�

O
DFFLGHQW� LQLWLDO��LQIDUFWXV�GX�P\RFDUGH���/H�ELODQ�FRPSOHW�

TXL�OXL�HVW�SUDWLTXp�PRQWUH���

��D�� /
DEVHQFH� GH� FULWqUH� GH� SRVLWLYLWp� j� O
pSUHXYH�

G
HIIRUW��

�E�� 8QH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� JDXFKH�

VXSpULHXUH�j�����VDQV�DQRPDOLH�VLJQLILFDWLYH�GH�OD�PRELOLWp�

SDULpWDOH� HW� XQH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� GURLWH�

QRUPDOH��

�F��/
DEVHQFH�G
DQRPDOLH�VLJQLILFDWLYH�j�O
HQUHJLVWUHPHQW�

(&*�DPEXODWRLUH��HIIHFWXp�VXU����KHXUHV��

�G��$� O
DQJLRJUDSKLH�FRURQDULHQQH�� O
DEVHQFH�GH�VWpQRVH�

VXSpULHXUH� j� ���� DX� QLYHDX� GH� WRXV� OHV� YDLVVHDX[�� j�

GLVWDQFH� GH� O
LQIDUFWXV� GX� P\RFDUGH�� QL� G
DOWpUDWLRQ�

IRQFWLRQQHOOH� GX� P\RFDUGH� DOLPHQWp� SDU� OHV� YDLVVHDX[�

VWpQRVpV��

/H� VXLYL� GRLW� LQFOXUH� XQ� H[DPHQ� FDUGLR�YDVFXODLUH�

DQQXHO�FRPSUHQDQW�XQ�pOHFWURFDUGLRJUDPPH�G
HIIRUW�RX�XQH�

VFLQWLJUDSKLH� G
HIIRUW�� 8QH� FRURQDURJUDSKLH� GRLW� rWUH�

SUDWLTXpH� FLQT� DQV� DSUqV� O
DFFLGHQW� LQLWLDO�� VDXI� VL� OH� WUDFp�

G
(&*�ORUV�G
XQ�HIIRUW�PD[LPDO�UHVWH�LQFKDQJp��

���� /HV� FDQGLGDWV� GRQW� OD� UpFXSpUDWLRQ�� �� PRLV� DSUqV�

SRQWDJH� RX� DQJLRSODVWLH� GHV� FRURQDLUHV� HVW� MXJpH�

VDWLVIDLVDQWH�� SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU� OH� FHQWUH�

G
H[SHUWLVH�PpGLFDO�� DYHF�XQH� OLPLWDWLRQ� DX�YRO� j�SOXVLHXUV�

SLORWHV��VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

��/H�FDQGLGDW�HVW�DV\PSWRPDWLTXH��

��,O�D�UpGXLW�VHV�IDFWHXUV�GH�ULVTXH�GH�IDoRQ�VLJQLILFDWLYH���

�� ,O� Q
D� SDV� EHVRLQ� GH� WUDLWHPHQW� DQWL�DQJRUHX[� ��PRLV�

DSUqV� O
pYpQHPHQW� LQLWLDO� �SRQWDJH� RX� DQJLRSODVWLH�

FRURQDLUH���

���/H�ELODQ�FRPSOHW�TXL�OXL�HVW�HIIHFWXp�PRQWUH���

�D��/
DEVHQFH�GH�V\PSW{PHV�G
LQWROpUDQFH��HW�G
DQRPDOLH�

(&*�VLJQLILFDWLYH�j�O
pSUHXYH�G
HIIRUW���

�E�� 8QH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� JDXFKH�

VXSpULHXUH� j� ��� ��� VDQV� DQRPDOLH� QRWDEOH� GH� OD� PRELOLWp�

SDULpWDOH��

�F�� 8Q� UpVXOWDW� VDWLVIDLVDQW� GH� O
HQUHJLVWUHPHQW� (&*�

DPEXODWRLUH�VXU����KHXUHV��

�G�� $� OD� FRURQDURJUDSKLH�� OD� ERQQH� SHUPpDELOLWp� GHV�

JUHIIRQV� DYHF� XQ� ERQ� GpELW�� XQH� VWpQRVH� LQIpULHXUH� j� ����

GHV�SULQFLSDX[�YDLVVHDX[��O
DEVHQFH�GH�FKDQJHPHQW�G
DVSHFW�

GHV� YDLVVHDX[� WUDLWpV� SDU� DQJLRSODVWLH� HW� O
DEVHQFH�

G
DOWpUDWLRQ� IRQFWLRQQHOOH� GX� P\RFDUGH� LUULJXp� SDU� FHV�

YDLVVHDX[��

/H� VXLYL� GRLW� LQFOXUH�� XQ� H[DPHQ� FDUGLR�YDVFXODLUH�

DQQXHO� FRPSUHQDQW� XQ� (&*� G
HIIRUW� RX� XQH� VFLQWLJUDSKLH�

G
HIIRUW�� 8QH� FRURQDURJUDSKLH� VHUD� H[LJpH� FLQT� DQV� DSUqV�

O
pYpQHPHQW�LQLWLDO��

�� ��$SSDUHLO� FDUGLR�YDVFXODLUH��� WURXEOHV� GX� U\WKPH�

RX�GH�OD�FRQGXFWLRQ���

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQ�WURXEOH�VLJQLILFDWLI�GX�

U\WKPH�DXULFXODLUH��SDUR[\VWLTXH�RX�SHUPDQHQW��GRLYHQW�rWUH�

GpFODUpV�LQDSWHV�GDQV�O
DWWHQWH�G
XQ�ELODQ�FDUGLRORJLTXH�����

�D�� 7RXW� FDQGLGDW� SUpVHQWDQW� XQ� WURXEOH� VLJQLILFDWLI� GX�

U\WKPH� RX� GH� OD� FRQGXFWLRQ� GRLW� VXELU� XQ� ELODQ� TXL� GRLW�

FRPSRUWHU���

����8Q�pOHFWURFDUGLRJUDPPH�DX�UHSRV�HW�j�O
HIIRUW���

����8Q�pOHFWURFDUGLRJUDPPH�DPEXODWRLUH�VXU����KHXUHV���

����8QH�pFKRFDUGLRJUDSKLH�'RSSOHU�ELGLPHQVLRQQHOOH���

����8QH�FRURQDURJUDSKLH���

����8QH�H[SORUDWLRQ�pOHFWURSK\VLRORJLTXH��
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7RXWHIRLV�� LO� Q
HVW� SDV� LQGLVSHQVDEOH� GH� SURFpGHU� j� GHV�

H[SORUDWLRQV� FRPSOpPHQWDLUHV�� DXWUHV� � TXH� O
(&*�GH� UHSRV�

GDQV�OH�FDV�RX�FH�GHUQLHU�PHW�HQ�pYLGHQFH���

���� 8Q� VHXO� FRPSOH[H� HFWRSLTXH� DXULFXODLUH� RX�

MRQFWLRQQHO�SDU�PLQXWH��

���� RX� XQ� VHXO� FRPSOH[H� HFWRSLTXH� YHQWULFXODLUH� SDU�

PLQXWH��

�E�� 'DQV� OHV� FDV� GpFULWV� GDQV� FH� FKDSLWUH�� OH� FHUWLILFDW�

PpGLFDO� GRLW� PHQWLRQQHU� OD� UHVWULFWLRQ� ��YRO� j� SOXVLHXUV�

SLORWHV����&ODVVH���DYHF�GpURJDWLRQ��20/�����

�F�� ,O� HVW� SRVVLEOH� G
HQYLVDJHU� OD� UHYDOLGDWLRQ� GH�

O
DSWLWXGH�WURLV�PRLV�DSUqV�OD�PLVH�HQ�SODFH�G
XQ�VWLPXODWHXU�

FDUGLDTXH� GDQV� OHV� FDV� IDLVDQW� O
REMHW� � GX� VRXV� SDUDJUDSKH�

����GDQV�OD�PHVXUH�R����

����LO�Q
H[LVWH�SDV�G
DXWUH�UDLVRQ�G
LQDSWLWXGH��

����O
DSSDUHLO�IRQFWLRQQH�DYHF�XQH�VRQGH�ELSRODLUH��

����OH�FDQGLGDW�Q
HVW�SDV�GpSHQGDQW�GX�VWLPXODWHXU��

���� O
(&*�G
HIIRUW��SUDWLTXp� MXVTX
DX� VWDGH� ,9�GH�%UXFH�

RX� VRQ� pTXLYDOHQW�� VDQV� PDQLIHVWDWLRQ� G
LQWROpUDQFH�� QH�

PRQWUH� SDV� G
DQRPDOLH� RX� GH� VLJQHV� G
LVFKpPLH�

P\RFDUGLTXH�� 8QH� VFLQWLJUDSKLH� SHXW� rWUH� XWLOH� HQ� FDV� GH�

WURXEOHV� GH� OD� FRQGXFWLRQ� RX� GH� FRPSOH[HV� VWLPXOpV� VXU�

O
pOHFWURFDUGLRJUDPPH�GH�UHSRV��

���� O
pFKRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH� QH� PRQWUH�

SDV�G
DQRPDOLH��

���� O
HQUHJLVWUHPHQW�+RWOHU� Q
LQGLTXH�SDV�GH� WHQGDQFH� j�

OD�WDFK\DU\WKPLH�V\PSWRPDWLTXH�RX�DV\PSWRPDWLTXH��

���� OH� VXLYL� VHPHVWULHO� HVW� DVVXUp� SDU� XQ� FDUGLRORJXH�

DJUpp�� DYHF� FRQWU{OH� GX� VWLPXODWHXU� FDUGLDTXH� HW�

HQUHJLVWUHPHQW�+ROWHU��

�6L�WRXWHV�FHV�FRQGLWLRQV�VRQW�UpXQLHV��OH�UHQRXYHOOHPHQW�

HVW� DFFRUGp� DYHF� OD� UHVWULFWLRQ� DX[� YROV� j� SOXVLHXUV� SLORWHV�

�FODVVH�����20/������

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�EUDG\FDUGLH�RX�XQH�

WDFK\FDUGLH�VLQXVDOH�DV\PSWRPDWLTXH�SHXYHQW�rWUH�GpFODUpV�

DSWHV�HQ�O
DEVHQFH�GH�WRXWH�DQRPDOLH�VRXV�MDFHQWH�QRWDEOH��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� WURXEOHV� GH� OD�

FRQGXFWLRQ� VLQR�DXULFXODLUH� GRLYHQW� IDLUH� O
REMHW� G
XQ� ELODQ�

FDUGLRORJLTXH�� FRQIRUPpPHQW� � DX[� GLVSRVLWLRQV� GX� � VRXV�

SDUDJUDSKH�����FLWp�FL�GHVVXV��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� H[WUDV\VWROHV�

YHQWULFXODLUHV� PRQRPRUSKHV�� LVROpHV� HW� DV\PSWRPDWLTXHV�

SHXYHQW� rWUH� GpFODUpV� DSWHV��� WRXWHIRLV� OD� FRQVWDWDWLRQ�

G
H[WUDV\VWROHV� IUpTXHQWHV� RX� SRO\PRUSKHV� H[LJH� XQ� ELODQ�

FDUGLRORJLTXH� FRPSOHW�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX��

VRXV�SDUDJUDSKH�����FLWp�FL�GHVVXV��

���� (Q� O
DEVHQFH� GH� WRXWH� DXWUH� DQRPDOLH�� OHV�

GHPDQGHXUV� SUpVHQWDQW� XQ� EORF� GH� EUDQFKH� LQFRPSOHW� RX�

XQH� GpYLDWLRQ� D[LDOH� JDXFKH� VWDEOH� SHXYHQW� rWUH� GpFODUpV�

DSWHV�� /D� SUpVHQFH� G
XQ� EORF� GH� EUDQFKH� GURLW� RX� JDXFKH�

FRPSOHW�H[LJH�OD�UpDOLVDWLRQ�G
XQ�ELODQ�FDUGLRORJLTXH�ORUV�GH�

O
H[DPHQ� G
DGPLVVLRQ�� FRQIRUPpPHQW� DX� VRXV� SDUDJUDSKH�

����FLWp�FL�GHVVXV��

���� � /HV� GHPDQGHXUV� SUpVHQWDQW� XQ� V\QGURPH� GH�
SUHp[FLWDWLRQ� YHQWULFXODLUH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�
MXVTX
j� FH� TX
XQ� ELODQ� FDUGLRORJLTXH� FRQILUPH� TX
LOV�
UHPSOLVVHQW�OHV�FRQGLWLRQV�H[SRVpHV�DX�VRXV�SDUDJUDSKH������

����/HV�GHPDQGHXUV�SRUWHXUV�G
XQ�VWLPXODWHXU�FDUGLDTXH�
VRQW� GpFODUpV� LQDSWHV� MXVTX
j� FH� TX
XQ� ELODQ� FDUGLRORJLTXH�
FRQILUPH�TX
LOV�UHPSOLVVHQW�OHV�FRQGLWLRQV�pQRQFpHV�DX�VRXV�
SDUDJUDSKH�����FLWp�FL�GHVVXV��

����$SSDUHLO�FDUGLR�YDVFXODLUH���DXWUHV�DIIHFWLRQV���

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�DIIHFWLRQ�YDVFXODLUH�
SpULSKpULTXH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� DYDQW� FRPPH�
DSUqV� LQWHUYHQWLRQ� FKLUXUJLFDOH�� j� PRLQV� GH� GpPRQWUHU�
O
DEVHQFH� GH� WRXW� WURXEOH� IRQFWLRQQHO� VLJQLILFDWLI�� GH� WRXWH�
OpVLRQ� GHV� DUWqUHV� FRURQDLUHV� RX� GH� WRXWH� OpVLRQ�
DWKpURPDWHXVH� LPSRUWDQWH� HQ� TXHOTX
DXWUH� HQGURLW�� /HV�
GHPDQGHXUV� SRUWHXUV� � G
DQpYULVPH� GH� O
DRUWH�� TXH� FHW�
DQpYULVPH� DLW� pWp� RX� QRQ� O
REMHW� G
XQH� LQWHUYHQWLRQ�
FKLUXUJLFDOH��GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� DQRPDOLH�
VLJQLILFDWLYH�GHV�YDOYXOHV�FDUGLDTXHV�VRQW�GpFODUpV�LQDSWHV��

����� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� DQRPDOLHV�
YDOYXODLUHV�PLQHXUHV�SHXYHQW�rWUH�GpFODUpV�DSWHV�DSUqV�TX
LOV�
DLHQW� VXEL� XQ� ELODQ� FDUGLRORJLTXH�� VHORQ� OHV� PRGDOLWpV�
GpFULWHV�FL�DSUpV���

�D�� 8Q� FDQGLGDW� SUpVHQWDQW� XQ� VRXIIOH� FDUGLDTXH�
G
pWLRORJLH�LQFRQQXH�GRLW�VXELU�XQ�ELODQ�FDUGLRORJLTXH��6L�OH�
VRXIIOH� HVW� QHW�� OH� ELODQ� GRLW� FRPSRUWHU�� XQH�
pFKRFDUGLRJUDSKLH�'RSSOHU�HQ�GHX[�GLPHQVLRQV���

�E��9DOYXORSDWKLHV��/HV�FDQGLGDWV�SRUWHXUV�GH���

��� 8QH� ELFXVSLGLH� DRUWLTXH��� VRQW� HQ� O
DEVHQFH� G
DXWUH�
DQRPDOLH� FDUGLDTXH� RX� DRUWLTXH�� GpFODUpV� DSWHV� VDQV�
UHVWULFWLRQ���PDLV�XQ�FRQWU{OH�WRXV�OHV�GHX[�DQV�LQFOXDQW�XQH�
pFKRFDUGLRJUDSKLH��HVW�QpFHVVDLUH��

��� 8Q� UpWUpFLVVHPHQW� DRUWLTXH� �SUHVVLRQ� GLIIpUHQWLHOOH�

LQIpULHXUH�j����PP+J����VRQW�GpFODUpV�DSWH�H[FOXVLYHPHQW�SRXU�

OH� YRO� DYHF�SOXVLHXUV� SLORWHV��8Q�FRQWU{OH�DQQXHO� FRPSRUWDQW�

XQH� pFKRFDUGLRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH� GRLW� DORUV�

rWUH�HIIHFWXp�SDU�XQ�FDUGLRORJXH�DJUpp��

��� 8QH� LQVXIILVDQFH� DRUWLTXH� QRQ� FRPSOLTXpH��� VRQW�

GpFODUpV�DSWHV� �VDQV�UHVWULFWLRQ�ORUV�G
XQ�UHQRXYHOOHPHQW�GH�

O
DSWLWXGH�� /
pFKRFDUGLRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH�

QH� GRLW� SDV� PRQWUHU� G
DQRPDOLH� SDWHQWH� GH� O
DRUWH�

DVFHQGDQWH�� 8Q� FDUGLRORJXH� DJUpp� GRLW� SURFpGHU� j� XQ�

FRQWU{OH�DQQXHO��

��� 8QH� DWWHLQWH� GH� OD� YDOYXOH� PLWUDOH� �VWpQRVH� PLWUDOH�

UKXPDWLVPDOH����VRQW��HQ�SULQFLSH�LQDSWHV��

���8Q�SURODSVXV�RX�LQVXIILVDQFH�PLWUDOH���

/HV�FDQGLGDWV�SUpVHQWDQW�XQ�FOLFN�PpGLR�V\VWROLTXH�LVROp�

SHXYHQW� rWUH� GpFODUpV� DSWHV� VDQV� UHVWULFWLRQ�� /HV� FDQGLGDWV�

SUpVHQWDQW�XQH�LQVXIILVDQFH�PLWUDOH�PLQLPH�QRQ�FRPSOLTXpH�

GRLYHQW�rWUH�OLPLWpV�DX�YRO�j�SOXVLHXUV�SLORWHV��/HV�FDQGLGDWV�

SUpVHQWDQW�GHV�VLJQHV�GH�VXUFKDUJH�YROXPLTXH�GX�YHQWULFXOH�

JDXFKH�PLVH�HQ�pYLGHQFH�SDU�XQH�DXJPHQWDWLRQ�GX�GLDPqWUH�

WpOpGLDVWROLTXH� GX� YHQWULFXOH� JDXFKH� GRLYHQW� rWUH� GpFODUpV�

LQDSWHV�� &HV� FDV� GRLYHQW� IDLUH� O
REMHW� G
XQ� FRQWU{OH� DQQXHO�

SDU� XQ� FDUGLRORJXH� UHFRQQX� DYDQW� SULVH� GH� GpFLVLRQ� SDU� OH�

FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��
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�����/HV�GHPDQGHXUV�SRUWHXUV�G
XQH�SURWKqVH�YDOYXODLUH�

RX�D\DQW� VXEL�XQH�YDOYXORSODVWLH�GRLYHQW�HQ� UqJOH�JpQpUDOH�

rWUH�GpFODUpV� LQDSWHV��7RXWHIRLV�� OHV�FDV�IDYRUDEOHV�SHXYHQW�

rWUH�GpFODUpV�DSWHV�SDU� OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�

FLYLOH�� &HWWH� GpFLVLRQ� SHXW� rWUH� PRGXOpH� HQ� SUHQDQW� HQ�

FRQVLGpUDWLRQ�OHV�FRQGLWLRQV�pQXPpUpHV�FL�DSUqV���

�D�� /HV� GHPDQGHXUV� SRUWHXUV� G
XQH� SURWKqVH� YDOYXODLUH�
PpFDQLTXH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

�E��/HV�GHPDQGHXUV�SRUWHXUV�G
XQH�ELRSURWKqVH�SHXYHQW�
rWUH� GpFODUpV� DSWHV� DX� YRO� DYHF� SOXVLHXUV� SLORWHV� �FODVVH� ��
�20/��� �SDU� OH�FRQVHLO�PpGLFDO�GH� O
DpURQDXWLTXH�FLYLOH����
PRLV�DSUqV�O
LQWHUYHQWLRQ�FKLUXUJLFDOH��VRXV�UpVHUYH���

��'
XQ�IRQFWLRQQHPHQW�YDOYXODLUH�HW�YHQWULFXODLUH�QRUPDO�
DX�YX�GH�O
pFKRFDUGLRJUDSKLH�'RSSOHU�ELGLPHQVLRQQHOOH��

�� '
XQH� pSUHXYH� G
HIIRUW� QRQ� OLPLWp� SDU� OD� VXUYHQXH� GH�
VLJQHV�G
LQWROpUDQFH��

�� 'H� O
DEVHQFH� FRQILUPpH� G
DWWHLQWH� FRURQDULHQQH�� j�
PRLQV�TX
XQH�LQWHUYHQWLRQ�GH�UHYDVFXODULVDWLRQ�HIILFDFH�Q
DLW�
pWp�UpDOLVpH��

�� 'H� O
DEVHQFH� G
LQGLFDWLRQ� G
XQ� WUDLWHPHQW�
PpGLFDPHQWHX[�j�YLVpH�FDUGLRORJLTXH��

��'
XQ�FRQWU{OH�FDUGLRORJLTXH�DQQXHO�GRQW�OH�UpVXOWDW�HVW��
VRXPLV�DX�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

���� 8Q� WUDLWHPHQW� DQWLFRDJXODQW� HQWUDvQH� O
LQDSWLWXGH��
7RXWHIRLV�� DSUqV� XQ� WUDLWHPHQW� DQWLFRDJXODQW� GH� GXUpH�
OLPLWpH� OHV� GHPDQGHXUV� SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU� OH�
FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� DSUqV� XQ� FRQWU{OH�
PpGLFDO��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� DWWHLQWH� GX�

SpULFDUGH�� GX� P\RFDUGH� RX� GH� O
HQGRFDUGH� GRLYHQW� rWUH�

GpFODUpV� LQDSWHV� MXVTX
j� GLVSDULWLRQ� FRPSOqWH� GHV�

V\PSW{PHV�HW�DSUqV�XQ�ELODQ�FDUGLR�YDVFXODLUH�GHPDQGp�SDU�

OH� FRQVHLO�PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� FRPSRUWDQW�XQH�

pFKRFDUGLRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH�� XQ� (&*�

G
HIIRUW�� XQ� HQUHJLVWUHPHQW� pFKRFDUGLRJUDSKLTXH�

DPEXODWRLUH� VXU� ��� KHXUHV�� XQH� VFLQWLJUDSKLH�P\RFDUGLTXH�

HW� XQH� FRURQDURJUDSKLH�� /D� GpOLYUDQFH� GX� FHUWLILFDW� SDU�

GpURJDWLRQ�SRXUUD�rWUH� DVVRUWLH�GH� O
REOLJDWLRQ�GH� VXELU�GHV�

FRQWU{OHV�IUpTXHQWV�HW�GHV�UHVWULFWLRQV�DX�YRO�DYHF�SOXVLHXUV�

SLORWHV��FODVVH�����20/�����

����/HV�GHPDQGHXUV�DWWHLQWV�GH�FDUGLRSDWKLH�FRQJpQLWDOH��
GRLYHQW� rWUH� GpFODUpV� LQDSWHV� DYDQW� FRPPH� DSUqV� FKLUXUJLH�
FRUUHFWULFH�� 7RXWHIRLV� OHV� GHPDQGHXUV� SUpVHQWDQW� GHV�
DQRPDOLHV� PLQHXUHV� SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU� OH�
FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� DSUqV� XQ� ELODQ�
FDUGLRORJLTXH��GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�DSUqV���

/HV� FDUGLRSDWKLHV� FRQJpQLWDOHV� PrPH� FRUULJpHV�

FKLUXUJLFDOHPHQW�� HQWUDvQHQW� HQ� SULQFLSH� O
LQDSWLWXGH�� j�

PRLQV� TX
HOOHV� Q
DLHQW� SDV� GH� UHWHQWLVVHPHQW� IRQFWLRQQHO�

QRWDEOH� HW� TX
HOOHV� QH� QpFHVVLWHQW� SDV� GH� WUDLWHPHQW�

PpGLFDPHQWHX[�� 8Q� ELODQ� FDUGLRORJLTXH� GHYUD� rWUH�

GHPDQGp� SDU� � OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH��

FRPSRUWDQW�QRWDPPHQW��XQH�pFKRFDUGLRJUDSKLH�'RSSOHU��XQ�

(&*� G
HIIRUW� HW� XQ� HQUHJLVWUHPHQW� pOHFWURFDUGLRJUDSKLTXH�

DPEXODWRLUH� VXU� ��� KHXUHV�� 'HV� FRQWU{OHV� FDUGLRORJLTXHV�

UpJXOLHUV� VRQW� LQGLVSHQVDEOHV�� /D� UHVWULFWLRQ� DX� YRO� DYHF�

SOXVLHXUV�SLORWHV��FODVVH�����20/����SHXW�rWUH�H[LJpH��

����$SSDUHLO�UHVSLUDWRLUH���JpQpUDOLWpV�

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLHV� FRQJpQLWDOHV�
RX�DFTXLVHV�GH�O
DSSDUHLO�UHVSLUDWRLUH��GH�QDWXUH�j�UHWHQWLU�VXU�
O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV�
OLFHQFHV�GHPDQGpHV��

����8QH�UDGLRJUDSKLH�SXOPRQDLUH�GH�IDFH�HVW�H[LJpH�ORUV�

GH�O
H[DPHQ�G
DGPLVVLRQ��(OOH�SRXUUD�rWUH�GHPDQGpH�ORUV�GHV�

H[DPHQV�UpYLVLRQQHOV��HQ�IRQFWLRQ�GHV�GRQQpHV�FOLQLTXHV�RX�

pSLGpPLRORJLTXHV��

���� 'HV� WHVWV� VSLURPpWULTXHV� VRQW� H[LJpV� ORUV� GH�

O
H[DPHQ� LQLWLDO��� XQ� UDSSRUW� 9(06�&9� LQIpULHXU� j� �����

QpFHVVLWH�O
DYLV�G
XQ�SQHXPRORJXH���

�/H�GpELW�H[SLUDWRLUH�GH�SRLQWH�GRLW�rWUH�PHVXUp� ORUV�GX�

SUHPLHU�H[DPHQ�GH�UHQRXYHOOHPHQW�HIIHFWXp�DSUqV�OH����qPH�

DQQLYHUVDLUH��SXLV�WRXV�OHV���DQV�MXVTX
j�O
kJH�GH����DQV��WRXV�

OHV���DQV�HQVXLWH� HW� ORUVTXH� OD� VLWXDWLRQ�FOLQLTXH� UHQG�FHWWH�

PHVXUH�QpFHVVDLUH���

/HV� GHPDQGHXUV� SUpVHQWDQW� GHV� DOWpUDWLRQV�

IRQFWLRQQHOOHV� SXOPRQDLUHV� LPSRUWDQWHV� GRLYHQW� rWUH�

GpFODUpHV�LQDSWHV��

����$IIHFWLRQV�UHVSLUDWRLUHV���

����/HV�GHPDQGHXUV�DWWHLQWV�GH�EURQFKRSDWKLH�FKURQLTXH�
REVWUXFWLYH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�K\SHU�UpDFWLYLWp�GHV�
YRLHV� UHVSLUDWRLUHV� �DVWKPH� EURQFKLTXH�� H[LJHDQW� XQ�
WUDLWHPHQW� VHURQW� pYDOXpHV� FRQIRUPpPHQW� DX[� FULWqUHV�
VXLYDQWV���

�/HV� FDQGLGDWV� D\DQW� SUpVHQWp� GHV� FULVHV� G
DVWKPH�
UpFLGLYDQWHV� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� &HSHQGDQW�� OH�
FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� OHV� GpFODUHU�
DSWHV� VL� O
pWDW� FOLQLTXH� HVW� VWDEOH�� DYHF� GHV� pSUHXYHV�
IRQFWLRQQHOOHV� UHVSLUDWRLUHV� MXJpHV� VDWLVIDLVDQWHV� HW�� VL� OH�
WUDLWHPHQW�HVW�FRPSDWLEOH�DYHF�OD�VpFXULWp�HQ�YRO���

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� DWWHLQWH�
LQIODPPDWRLUH� DLJXs� GHV� YRLHV� UHVSLUDWRLUHV� GRLYHQW� rWUH�
GpFODUpV�WHPSRUDLUHPHQW�LQDSWHV��

���� /HV� FDQGLGDWV� DWWHLQWV� GH� VDUFRwGRVH� pYROXWLYH�
GRLYHQW�rWUH�GpFODUpV�LQDSWHV��7RXWHIRLV��O
DSWLWXGH�SHXW�rWUH�
HQYLVDJpH�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH���

�D��6L�XQ�ELODQ�FRPSOHW�QH�PRQWUH�SDV�G
DWWHLQWH�JpQpUDOH��

�E��6L�OD�PDODGLH�HVW�OLPLWpH�DX[�JDQJOLRQV�O\PSKDWLTXHV�
KLODLUHV�HW�HQ�O
DEVHQFH�GH�WRXW�WUDLWHPHQW��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQ� SQHXPRWKRUD[�
VSRQWDQp� GRLYHQW� rWUH� GpFODUpV� LQDSWHV� HQ� DWWHQGDQW� OHV�
UpVXOWDWV�G
XQ�ELODQ�FRPSOHW��3OXVLHXUV�pYHQWXDOLWpV�SHXYHQW�
rWUH�UHQFRQWUpHV���

�D�� $SUqV� JXpULVRQ� FRPSOqWH� G
XQ� SQHXPRWKRUD[�
VSRQWDQp�LVROp��FRQILUPpH�SDU�XQ�ELODQ�UHVSLUDWRLUH��FRPSOHW��
OH�FHUWLILFDW�SHXW�rWUH�DFFRUGp�DSUqV�XQH�DQQpH�G
REVHUYDWLRQ��

�E�� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� DYHF� UHVWULFWLRQ� DX�
YRO�j�SOXVLHXUV�SLORWHV��FODVVH����20/����SHXW�rWUH�DFFRUGpH�
SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�VL��DX�ERXW�GH�
��VHPDLQHV��OH�FDQGLGDW�HVW�SDUIDLWHPHQW�UpWDEOL�G
XQ�pSLVRGH�
GH� SQHXPRWKRUD[� VSRQWDQp� LVROp�� /D� OHYpH� GH� WRXWH�
UHVWULFWLRQ� SHXW� rWUH� HQYLVDJpH� SDU� OH� FRQVHLO� PpGLFDO� GH�
O
DpURQDXWLTXH�FLYLOH�DX�ERXW�G
XQ�DQ��



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

�F�� 8Q� SQHXPRWKRUD[� VSRQWDQp� UpFLGLYDQW� HVW�

pOLPLQDWRLUH��&HSHQGDQW��O
DSWLWXGH�SHXW�rWUH�DFFRUGpH�SDU�OH�

FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� DSUqV� XQH�

LQWHUYHQWLRQ�FKLUXUJLFDOH�VL�OD�UpFXSpUDWLRQ�HVW�VDWLVIDLVDQWH��

���� /HV� GHPDQGHXUV� GHYDQW� VXELU� XQH� LQWHUYHQWLRQ� GH�

FKLUXUJLH� WKRUDFLTXH� � LPSRUWDQWH� GRLYHQW� rWUH� GpFODUpV�

LQDSWHV� MXVTX
j� WURLV� PRLV� DSUqV� O
RSpUDWLRQ� DX� PRLQV� HW�

MXVTX
j� FH� TXH� OHV� VXLWHV� QH� ULVTXHQW� SOXV� GH� UHWHQWLU� VXU�

O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV�

OLFHQFHV�GHPDQGpHV��

�/D� SQHXPRQHFWRPLH� HVW� pOLPLQDWRLUH�� /H�

UHQRXYHOOHPHQW� GH� O
DSWLWXGH� DSUqV� � FKLUXUJLH� WKRUDFLTXH�

PRLQV� LPSRUWDQWH� �SHXW�rWUH�DFFHSWp�SDU� OH�FRQVHLO�PpGLFDO�

GH�O
DpURQDXWLTXH�FLYLOH�HQ�FDV�GH�UpWDEOLVVHPHQW�VDWLVIDLVDQW�

HW�DSUqV�XQ�ELODQ�UHVSLUDWRLUH�FRPSOHW���OD�UHVWULFWLRQ�DX�YRO�

DYHF� SOXVLHXUV� SLORWHV� �FODVVH� �� ��20/���� SHXW� rWUH�

QpFHVVDLUH��

����$SSDUHLO�GLJHVWLI����

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�GH�PDODGLH�FRQJpQLWDOH�RX�
DFTXLVH� GH� O
DSSDUHLO� GLJHVWLI� RX� GH� VHV� DSSHQGLFHV�� GH�
QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

/HV� GHPDQGHXUV� SUpVHQWDQW� XQH� SDQFUpDWLWH� RX� XQH�

G\VSHSVLH� UpFLGLYDQWH� H[LJHDQW� XQ� WUDLWHPHQW� GRLYHQW� � rWUH��

GpFODUpV�LQDSWHV�GDQV�O
DWWHQWH�G
XQ�ELODQ��GRQW�OH�UpVXOWDW�HVW�

MXJp�VDWLVIDLVDQW���

�D�� 7RXWH� G\VSHSVLH� UpFLGLYDQWH� QpFHVVLWDQW� XQ�
WUDLWHPHQW�GRLW� IDLUH� O
REMHW�G
H[SORUDWLRQV�UDGLRORJLTXHV�RX�
HQGRVFRSLTXHV�� /HV� H[DPHQV� ELRORJLTXHV� GRLYHQW�
FRPSRUWHU� XQ� GRVDJH� GH� O
KpPRJORELQH� HW� XQ� H[DPHQ�
FRSURORJLTXH�� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� H[LJH� OD�
SUHXYH� GH� OD� JXpULVRQ� GH� WRXW� V\QGURPH� XOFpUHX[� RX�
LQIODPPDWRLUH�LPSRUWDQW��

�E��/D�SDQFUpDWLWH�HVW�pOLPLQDWRLUH��&HSHQGDQW��O
DSWLWXGH�

SHXW�rWUH�DFFRUGpH�SDU� OH�FRQVHLO�PpGLFDO�GH� O
DpURQDXWLTXH�

FLYLOH� GDQV� OH� FDV� RX� O
DJHQW� FDXVDO� pYHQWXHO� �SDU� H[��

PpGLFDPHQW��FDOFXO�ELOLDLUH��DXUD�pWp�pOLPLQp��

�F��/
DOFRRO�SHXW�rWUH�j�O
RULJLQH�G
XQH�G\VSHSVLH�HW�G
XQH�

SDQFUpDWLWH��6L�FHOD�SDUDvW�QpFHVVDLUH��LO�FRQYLHQGUD�GH�IDLUH�

XQH� pYDOXDWLRQ� FRPSOqWH� GH� OD� FRQVRPPDWLRQ� RX�GH� O
DEXV�

GH�O
DOFRRO��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� FDOFXOV� ELOLDLUHV�

PXOWLSOHV� RX� XQ� FDOFXO� ELOLDLUH� XQLTXH�� YROXPLQHX[� HW�

V\PSWRPDWLTXH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV� MXVTX
j� FH�

TX
XQ�WUDLWHPHQW�HIILFDFH�DLW�pWp�FRQGXLW��

�8Q�JURV�FDOFXO�ELOLDLUH��XQLTXH�HW�DV\PSWRPDWLTXH��SHXW�

rWUH�FRPSDWLEOH�DYHF�OD�GpOLYUDQFH�G
XQ�FHUWLILFDW�G
DSWLWXGH��

8Q� VXMHW� SRUWHXU� GH� FDOFXOV� ELOLDLUHV� PXOWLSOHV�

DV\PSWRPDWLTXHV� HW� HQ� LQVWDQFH�GH�ELODQ�RX�GH� WUDLWHPHQW��

SHXW�rWUH�UHQRXYHOp�SRXU�OH�YRO�DYHF�SOXVLHXUV�SLORWHV��FODVVH�

���20/����

����/RUV�GH� O
H[DPHQ�LQLWLDO�� WRXW�GHPDQGHXU�SUpVHQWDQW�

GHV�DQWpFpGHQWV�PpGLFDX[�pWDEOLV�RX�XQ�GLDJQRVWLF�FOLQLTXH�

G
DIIHFWLRQ� LQWHVWLQDOH� LQIODPPDWRLUH� DLJXs� RX� FKURQLTXH�

GRLW�rWUH�GpFODUp�LQDSWH��

/HV� DIIHFWLRQV� LQWHVWLQDOHV� LQIODPPDWRLUHV� FKURQLTXHV�

�LOpLWH� UpJLRQDOH�� FROLWH� XOFpUHXVH�� GLYHUWLFXOLWH�� VRQW�

pOLPLQDWRLUHV�� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� SHXW� rWUH�

DFFHSWp�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�VL�OD�

UpPLVVLRQ� HVW� FRPSOqWH� HW� VL� O
pYHQWXHO� WUDLWHPHQW� SUHVFULW�

Q
HVW�SDV�FRQWUDLJQDQW��8Q�VXLYL�UpJXOLHU�HVW�LQGLVSHQVDEOH�HW�

XQH�UHVWULFWLRQ�DX�YRO�j�SOXVLHXUV�SLORWHV��FODVVH�����20/����

SHXW�rWUH�QpFHVVDLUH��

���� 7RXW� FDQGLGDW� DX� UHQRXYHOOHPHQW� G
XQH� OLFHQFH�

SUpVHQWDQW�XQH�DIIHFWLRQ� LQIODPPDWRLUH�DLJXs�RX�FKURQLTXH�

GRLW� rWUH� pYDOXp� FRQIRUPpPHQW� DX[� FULWqUHV� FLWpV� DX� VRXV�

SDUDJUDSKH�����FL�GHVVXV���

���� 8Q� GHPDQGHXU� QH� GRLW�� HQ� DXFXQ� FDV�� rWUH� SRUWHXU�

G
XQH� KHUQLH� SRXYDQW� pYROXHU� YHUV� XQH� FRPSOLFDWLRQ�

HQWUDvQDQW�XQH�LQFDSDFLWp�VXELWH��

���� 7RXWH� VpTXHOOH� GH� PDODGLH� RX� G
LQWHUYHQWLRQ�
FKLUXUJLFDOH��VXU�XQH�SDUWLH�TXHOFRQTXH�GH�O
DSSDUHLO�GLJHVWLI�
RX� GH� VHV� DSSHQGLFHV�� H[SRVDQW� OH� GHPDQGHXU� j� XQH�
LQFDSDFLWp�HQ�YRO��HQ�UDSSRUW�QRWDPPHQW�DYHF�XQH�RFFOXVLRQ�
SDU� pWUDQJOHPHQW� RX� FRPSUHVVLRQ�� HQWUDvQH� O
LQDSWLWXGH� GX�
GHPDQGHXU��

���� /H� GHPDQGHXU� D\DQW� VXEL� XQH� LQWHUYHQWLRQ�
FKLUXUJLFDOH� VXU� OH� WXEH� GLJHVWLI� RX� VHV� DSSHQGLFHV��
FRPSRUWDQW�O
H[pUqVH�WRWDOH�RX�SDUWLHOOH�RX�OD�GpULYDWLRQ�G
XQ�
RUJDQH�� GRLW� rWUH� GpFODUp� LQDSWH� MXVTX
j� FH� TXH� WRXW� ULVTXH�
SRXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�GH�OD�RX�GHV�
OLFHQFHV�GHPDQGpHV�SXLVVH� rWUH� H[FOXH��/D�GXUpH�PLQLPDOH�
GH�O
DSWLWXGH�HVW�GH�WURLV�PRLV��7RXWHIRLV�OH�FRQVHLO�PpGLFDO�
GH�O
DpURQDXWLTXH�FLYLOH��SHXW�pFRXUWHU�FH�GpODL�VL�OD�JXpULVRQ�
HVW� FRPSOqWH�� VL� OH� FDQGLGDW� HVW� DV\PSWRPDWLTXH� HW� VL� OH�
ULVTXH� GH� FRPSOLFDWLRQ� VHFRQGDLUH� RX� GH� UpFLGLYH� HVW�
PLQLPH��

�� �� 0DODGLHV� PpWDEROLTXHV�� QXWULWLRQQHOOHV� HW�

HQGRFULQHV���

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH� FODVVH� ,� QH� GRLW� SDV� SUpVHQWHU� GH�PDODGLH�PpWDEROLTXH��
QXWULWLRQQHOOH� RX� HQGRFULQH�� GH� QDWXUH� j� UHWHQWLU� VXU�
O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GHV� OLFHQFHV�
GHPDQGpHV��

����/HV�GHPDQGHXUV�SUpVHQWDQW�GHV�G\VIRQFWLRQQHPHQWV�
PpWDEROLTXHV�� QXWULWLRQQHOV� RX� HQGRFULQHV� SHXYHQW� rWUH�
GpFODUpV�DSWHV�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

��0DODGLH� DV\PSWRPDWLTXH�� FOLQLTXHPHQW� FRPSHQVpH� HW�

VWDEOH�� DYHF� RX� VDQV� WUDLWHPHQW� VXEVWLWXWLI�� HW� VL� OH�

GHPDQGHXU� HVW� UpJXOLqUHPHQW� VXLYL� SDU� XQ� VSpFLDOLVWH�

FRPSpWHQW��

���� 'DQV� OH� FDV� G
XQ� FDQGLGDW� GLDEpWLTXH� RX� G
XQ�

FDQGLGDW� SUpVHQWDQW� FHUWDLQHV� PDQLIHVWDWLRQV� SRXYDQW� IDLUH�

VXVSHFWHU� FH�GLDJQRVWLF�� OHV� VLWXDWLRQV�FL�DSUqV�GRLYHQW�rWUH�

HQYLVDJpHV�����

�� /D� FRQVWDWDWLRQ� G
XQH� JO\FRVXULH� RX� G
XQH� JO\FpPLH�

DQRUPDOH�H[LJH�XQ�ELODQ��

��/
DSWLWXGH� SHXW� rWUH� DFFRUGpH� V
LO� HVW� GpPRQWUp�TXH� OD�

WROpUDQFH�DX�JOXFRVH�HVW�QRUPDOH��VHXLO�UpQDO�DEDLVVp��RX��HQ�

FDV� GH� WROpUDQFH� DQRUPDOH� DX� JOXFRVH� HW� HQ� O
DEVHQFH� GH�

WRXWH� SDWKRORJLH� GLDEpWLTXH�� VL� O
pWDW� GX� FDQGLGDW� HVW�

SDUIDLWHPHQW�FRQWU{Op�SDU�OH�UpJLPH�HW�OH�VXLYL�UpJXOLHU��
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��� /D� SULVH� GH� PpGLFDPHQWV� DQWLGLDEpWLTXHV� HVW�
pOLPLQDWRLUH�� &HSHQGDQW�� GDQV� FHUWDLQV� FDV�� O
XWLOLVDWLRQ� GH�
ELJXDQLGHV�SHXW�rWUH� WROpUpH�SDU�GpURJDWLRQ�DYHF�UHVWULFWLRQ�
DX�YRO�j�SOXVLHXUV�SLORWHV��&ODVVH����20/�����

�� /
H[LVWHQFH� G
XQ� GLDEqWH� LQVXOLQR�GpSHQGDQW� HQWUDvQH�
O
LQDSWLWXGH��

���� /
REpVLWp� H[WUrPH� HQWUDvQH� O
LQDSWLWXGH� GX�
GHPDQGHXU��

���±�+pPDWRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� ,� QH� GRLW� SDV� SUpVHQWHU� GH� PDODGLH� GX� VDQJ� GH�

QDWXUH�j�UHWHQWLU�VXU�O
H[HUFLFH�G
H[HUFHU�HQ�WRXWH�VpFXULWp�OHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

�����/
KpPRJORELQH�GRLW�rWUH�FRQWU{OpH�j�FKDTXH�H[DPHQ�

PpGLFDO��/HV�DQpPLHV�TXL�VH�PDQLIHVWHQW�SDU�XQH�GLPLQXWLRQ�

GH� OD� FRQFHQWUDWLRQ� GH� O
KpPRJORELQH� GRLYHQW� IDLUH� O
REMHW��

G
XQ�ELODQ���

/HV� VXMHWV� SUpVHQWDQW� XQH� DQpPLH� LPSRUWDQWH� GRLYHQW�

rWUH� GpFODUpV� LQDSWHV�� 7RXWH� DQpPLH� UpIUDFWDLUH� DX[�

WUDLWHPHQWV� HVW� pOLPLQDWRLUH�� /
DSWLWXGH� SHXW� rWUH� DFFRUGpH�

SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� HQ� FDV� GH�

WUDLWHPHQW� HIILFDFH� GH� OD� FDXVH� SULPLWLYH� �SDU� H[�� 8QH�

FDUHQFH� PDUWLDOH� RX� XQH� FDUHQFH� HQ� YLWDPLQH� � %���� VL�

O
KpPDWRFULWH� V
HVW� VWDELOLVp� j� SOXV� GH� ���� HW� GDQV� OHV�

WKDODVVpPLHV� PLQHXUHV� RX� OHV� KpPRJORELQRSDWKLHV�� HQ�

O
DEVHQFH� G
DQWpFpGHQWV� GH� FULVHV� SDUR[\VWLTXHV� HW� VL� OD�

FDSDFLWp�IRQFWLRQQHOOH�HVW�SDUIDLWHPHQW�FRQVHUYpH��

�����8Q� GHPDQGHXU� SUpVHQWDQW� XQH� GUpSDQRF\WRVH� GRLW�

rWUH�GpFODUp�LQDSWH��

����� 8Q� GHPDQGHXU� SUpVHQWDQW� XQH� LPSRUWDQWH�

K\SHUWURSKLH� ORFDOLVpH� RX� JpQpUDOLVpH� GHV� JDQJOLRQV�

O\PSKDWLTXHV� HW�RX� XQH� K\SHUWURSKLH� GH� OD� UDWH� RX� XQH�

PDODGLH�GX�VDQJ�GRLW�rWUH�GpFODUp�LQDSWH��VDXI�FDV�SDUWLFXOLHU�

GpILQL�DX[�SDUDJUDSKHV��FL�GHVVRXV��

����� 7RXWH� K\SHUWURSKLH� GHV� JDQJOLRQV� O\PSKDWLTXHV�
QpFHVVLWH�XQ�ELODQ���

�� /
DSWLWXGH� SHXW� rWUH� HQYLVDJpH� DSUqV� OD� JXpULVRQ�
FRPSOqWH�G
XQ�SURFHVVXV�LQIHFWLHX[�DLJX��

�� /
DSWLWXGH� SHXW� rWUH� HQYLVDJpH� SDU� OH� FRQVHLO�PpGLFDO�
GH� O
DpURQDXWLTXH� FLYLOH� SRXU� XQ� O\PSKRPH� GH� +RGJNLQ�
WUDLWp�HW�HQ�UpPLVVLRQ�FRPSOqWH��

��� 8Q� GHPDQGHXU� SUpVHQWDQW� XQH� LPSRUWDQWH�
K\SHUWURSKLH� ORFDOLVpH� RX� JpQpUDOLVpH� GHV� JDQJOLRQV�
O\PSKDWLTXHV� RX� XQH� PDODGLH� GX� VDQJ� GRLW� rWUH� GpFODUp�
LQDSWH���

����� 8QH� OHXFpPLH� DLJXs� HQWUDvQH� O
LQDSWLWXGH�� /HV�

GHPDQGHXUV� SUpVHQWDQW� XQH� OHXFpPLH� FKURQLTXH� ORUV� GH�

O
H[DPHQ� LQLWLDO� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� (Q� FDV� GH�

UHQRXYHOOHPHQW� GX� FHUWLILFDW� G
DSWLWXGH� HW� HQ� FDV� GH�

OHXFpPLH� FKURQLTXH�� O
DSWLWXGH� SHXW� rWUH� DFFRUGpH� SDU� OH�

FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� V
LO� V
DJLW� G
XQH�

DWWHLQWH� O\PSKDWLTXH� DX[� VWDGHV� ��� ,� HW� pYHQWXHOOHPHQW� ,,��

VDQV� DQpPLH� DVVRFLpH� HW� QH� QpFHVVLWDQW� TX
XQ� WUDLWHPHQW�

PLQLPDO�� RX� G
XQH� OHXFpPLH� j� WULFKROHXFRF\WHV�� VWDEOH� HW�

DYHF� GHV� YDOHXUV� QRUPDOHV� GH� O
KpPRJORELQH� HW� GHV�

SODTXHWWHV��8Q�VXLYL�UpJXOLHU�HVW�H[LJp��

����� 7RXWH� VSOpQRPpJDOLH� H[LJH� XQ� ELODQ�� 8Q�

GHPDQGHXU� SUpVHQWDQW� XQH� VSOpQRPpJDOLH� LPSRUWDQWH� GRLW�

rWUH� GpFODUp� LQDSWH�� /H� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�SHXW�DFFRUGHU�O
DSWLWXGH���

�� 6L� O
K\SHUWURSKLH� HVW� PLQLPH�� VWDEOH� HW� TX
HOOH� QH�

V
DFFRPSDJQH�G
DXFXQH�DXWUH�PDODGLH��S��H[S��8Q�SDOXGLVPH�

FKURQLTXH�WUDLWp����

���6L�O
K\SHUWURSKLH�HVW�PLQLPH�HW�DVVRFLpH�j�XQH�PDODGLH�

VDQV� LQFLGHQFH� VXU� OD� VpFXULWp� �S�� H[�� XQ� O\PSKRPH� GH�

+RGJNLQ�HQ�UpPLVVLRQ���

����� 7RXWH� SRO\F\WpPLH� GRLW� IDLUH� O
REMHW� G
XQ� ELODQ��

7RXW� GHPDQGHXU� SUpVHQWDQW� XQH� SRO\JOREXOLH� LPSRUWDQWH�

GRLW�rWUH�GpFODUp�LQDSWH��

/H� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW�

DFFRUGHU�XQH�DSWLWXGH� OLPLWpH� VL� OD�PDODGLH�HVW� VWDEOH�HW�QH�

V
DFFRPSDJQH�G
DXFXQH�DXWUH�DIIHFWLRQ��

�����/HV�WURXEOHV�QRWDEOHV�GH�OD�FRDJXODWLRQ�H[LJHQW�XQ�

ELODQ�� 7RXW� GHPDQGHXU� SUpVHQWDQW� XQ� WURXEOH� GH� OD�

FRDJXODWLRQ�GRLW�rWUH�GpFODUp� LQDSWH��/H�FRQVHLO�PpGLFDO�GH�

O
DpURQDXWLTXH� FLYLOH� SHXW� DFFRUGHU� XQH� DSWLWXGH� OLPLWpH� HQ�

O
DEVHQFH� G
DQWpFpGHQWV� G
pSLVRGHV� KpPRUUDJLTXHV� RX�

WKURPERHPEROLTXHV�QRWDEOHV��

�����$SSDUHLO�XULQDLUH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� GH�PDODGLH� IRQFWLRQQHOOH�
RX�RUJDQLTXH�GH�O
DSSDUHLO�XULQDLUH�RX�GH�VHV�DSSHQGLFHV�GH�
QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

����� 7RXWH� DIIHFWLRQ� RUJDQLTXH� GHV� UHLQV� HQWUDvQH�
O
LQDSWLWXGH���

7RXV� OHV� ELODQV� PpGLFDX[� GRLYHQW� V\VWpPDWLTXHPHQW�
FRPSRUWHU�XQH�DQDO\VH�G
XULQH��/
XULQH�QH�GRLW�SDV�FRQWHQLU�
G
pOpPHQW�FRQVLGpUp�FRPPH�SDWKRORJLTXH���

7RXW�UpVXOWDW�DQRUPDO�GHV�DQDO\VHV�G
XULQH�QpFHVVLWH�GHV�

H[SORUDWLRQV�FRPSOpPHQWDLUHV��

����� 7RXW� GHPDQGHXU� SUpVHQWDQW� GHV� FDOFXOV� GHV� YRLHV�

XULQDLUHV�GRLW�rWUH�GpFODUp�LQDSWH��

/HV�FDOFXOV�UpQDX[�DV\PSWRPDWLTXHV�RX�OHV�DQWpFpGHQWV�

GH� FROLTXHV� QpSKUpWLTXHV� LPSRVHQW� XQ� ELODQ�� 3HQGDQW� OHV�

LQYHVWLJDWLRQV� HW� ORUV� GH� OD�PLVH� HQ� URXWH�GX� WUDLWHPHQW�� OH�

UHQRXYHOOHPHQW� GH� O
DSWLWXGH� SHXW� rWUH� HQYLVDJp� DYHF�

UHVWULFWLRQ� DX� YRO� j� SOXVLHXUV� SLORWHV� �FODVVH� �� �20/����

$SUqV� XQ� WUDLWHPHQW� HIILFDFH�� XQ� FHUWLILFDW� G
DSWLWXGH� VDQV�

UHVWULFWLRQ� SHXW� rWUH� GpOLYUp�� (Q� FDV� GH� SHUVLVWDQFH� G
XQ�

FDOFXO�� OH� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� DYHF� UHVWULFWLRQ� DX�

YRO�j�SOXVLHXUV�SLORWHV��&ODVVH����20/���SHXW�rWUH�DFFRUGp��

����� 7RXWH� VpTXHOOH� GH� PDODGLH� RX� G
LQWHUYHQWLRQ�

FKLUXUJLFDOH�VXU� OHV�UHLQV�RX�OHV�YRLHV�XULQDLUHV�H[SRVDQW�OH�

GHPDQGHXU� j� XQH� LQFDSDFLWp� VXELWH�� QRWDPPHQW� XQH�

REVWUXFWLRQ� SDU� VWpQRVH� RX� SDU� FRPSUHVVLRQ�� HQWUDvQH�

O
LQDSWLWXGH�� /HV� FDQGLGDWV� D\DQW� VXEL� XQH� QHSKUHFWRPLH�

SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH� j� FRQGLWLRQ� TXH� OH� ELODQ� FRQILUPH�

O
DEVHQFH� G
K\SHUWHQVLRQ� DUWpULHOOH� HW� GH� PDQLIHVWDWLRQ�

G
LQVXIILVDQFH�UpQDOH��
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����� 7RXW� GHPDQGHXU� D\DQW� VXEL� XQH� LQWHUYHQWLRQ�

FKLUXUJLFDOH� XURORJLTXH� LPSRUWDQWH� FRPSRUWDQW� XQH� H[pUqVH�

WRWDOH�RX�SDUWLHOOH�RX�XQH�GpULYDWLRQ�GH�O
XQ�TXHOFRQTXH�GH�FHV�

RUJDQHV�GRLW�rWUH�GpFODUp�LQDSWH�SRXU�XQH�GXUpH�PLQLPDOH�GH�

WURLV� PRLV� HW� MXVTX
j� FH� TXH� OHV� VXLWHV� GH� O
RSpUDWLRQ� QH�

ULVTXHQW�SOXV�GH�SURYRTXHU�XQH�LQFDSDFLWp�HQ�YRO��

�7RXWH� RSpUDWLRQ� FKLUXUJLFDOH� XURORJLTXH� PDMHXUH�

HQWUDvQH�O
LQDSWLWXGH�SRXU�XQH�GXUpH�PLQLPDOH�GH�WURLV�PRLV��

/
DSWLWXGH� SHXW� rWUH� DFFRUGpH� � VL� OH� FDQGLGDW� HVW�

FRPSOqWHPHQW� DV\PSWRPDWLTXH� HW� VL� OH� ULVTXH� GH�

FRPSOLFDWLRQ�VHFRQGDLUH�RX�GH�UpFLGLYH�HVW�IDLEOH��

�/HV� LQWHUYHQWLRQV� GH� WUDQVSODQWDWLRQ� UpQDOH� RX� GH�

F\VWHFWRPLH� WRWDOH� VRQW� LQFRPSDWLEOHV� DYHF� OD� GpOLYUDQFH�

G
XQ�FHUWLILFDW�G
DGPLVVLRQ��

�/H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH�� OLPLWpH� DX� YRO� j�
SOXVLHXUV�SLORWHV��SHXW�rWUH�DFFRUGp�SDU�OH�FRQVHLO�PpGLFDO�GH�
O
DpURQDXWLTXH�FLYLOH�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

�D�� 7UDQVSODQWDWLRQ� UpQDOH� SDUIDLWHPHQW� FRPSHQVpH� HW�
WROpUpH��QH�QpFHVVLWDQW�TX
XQ�WUDLWHPHQW�LPPXQRVXSSUHVVHXU�
j�PLQLPD��DSUqV�XQ�PLQLPXP�GH����PRLV�GH�UHFXO���

�E�� &\VWHFWRPLH� WRWDOH� IRQFWLRQQHOOHPHQW� VDWLVIDLVDQWH��
VDQV� VLJQHV� GH� UpFLGLYH�� G
LQIHFWLRQ� RX� GH� O
DIIHFWLRQ�
SULPDLUH��

��� ��0DODGLHV� VH[XHOOHPHQW� WUDQVPLVVLEOHV� HW� DXWUHV�

LQIHFWLRQV���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� � FODVVH� �� QH� GRLW� SUpVHQWHU� QL� G
DQWpFpGHQWV� PpGLFDX[�

DYpUpV�� QL� VLJQHV� FOLQLTXHV� GH� PDODGLH� VH[XHOOHPHQW�

WUDQVPLVVLEOH� RX� G
XQH� DXWUH� LQIHFWLRQ� GH� QDWXUH� j� UHWHQWLU�

VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX�GHV�

OLFHQFHV�GHPDQGpHV��

����� ,O� FRQYLHQGUD� GH� UHFKHUFKHU� WRXW� SDUWLFXOLqUHPHQW�

OHV� DQWpFpGHQWV� HW��RX� OHV� IDFWHXUV� GH� ULVTXH� DLQVL� TXH� OHV�

VLJQHV�FOLQLTXHV�RULHQWDQW�YHUV���

��8QH�SRVLWLYLWp�GX�WHVW��9,+���

��8QH�DOWpUDWLRQ�GX�V\VWqPH�LPPXQLWDLUH���

��8QH�KpSDWLWH�LQIHFWLHXVH���

��8QH�V\SKLOLV��

����� /D� SRVLWLYLWp� DX� WHVW� 9,+� � ORUV� G
XQ� ELODQ� LQLWLDO�

G
DSWLWXGH�HVW�pOLPLQDWRLUH�

���� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� GHV� VXMHWV� 9,+�

SRVLWLIV�DYHF�UHVWULFWLRQ�DX�YRO�j�SOXVLHXUV�SLORWHV��&ODVVH���

�20/��� SHXW� rWUH� HQYLVDJp� VRXV� UpVHUYH� GH� FRQWU{OHV�

IUpTXHQWV�� /D� VXUYHQXH� G
XQ� 6,'$� RX� GX� FRPSOH[H�

DSSDUHQWp�DX�6,'$�HVW�pOLPLQDWRLUH��

���� /D� V\SKLOLV� DLJXs� HVW� pOLPLQDWRLUH�� /
DSWLWXGH� SHXW�

rWUH� DFFRUGpH� DX[� VXMHWV� FRUUHFWHPHQW� WUDLWpV� HW� JXpULV� GH�

WRXWH�DWWHLQWH�SULPDLUH�RX�VHFRQGDLUH�

�����*\QpFRORJLH�HW�REVWpWULTXH���

����� /D� GHPDQGHXVH� RX� OD� WLWXODLUH� G
XQ� FHUWLILFDW�

PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DIIHFWLRQ�

J\QpFRORJLTXH�RX�REVWpWULFDOH�� IRQFWLRQQHOOH�RX�RUJDQLTXH��

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

�����8QH�GHPDQGHXVH�D\DQW�GHV�DQWpFpGHQWV�GH�WURXEOHV�

PHQVWUXHOV� JUDYHV�� UpIUDFWDLUHV� DX� WUDLWHPHQW� GRLW� rWUH�

GpFODUpH�LQDSWH��

����� /D� VXUYHQXH� G
XQH� JURVVHVVH� HQWUDvQH� O
LQDSWLWXGH�

WHPSRUDLUH��&HSHQGDQW�HQ�O
DEVHQFH�G
DQRPDOLH�VLJQLILFDWLYH�j�

O
H[DPHQ�REVWpWULFDO��XQH�IHPPH�HQFHLQWH�SHXW�rWUH�PDLQWHQXH�

DSWH� MXVTX
j� OD� ILQ� GH� OD� ��qPH� VHPDLQH� GH� JHVWDWLRQ�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�pQRQFpHV�FL�DSUqV����

$SUqV� DYRLU� SULV� FRQQDLVVDQFH� GX� ELODQ� REVWpWULFDO�� OH�
FHQWUH� G
H[SHUWLVH� PpGLFDOH� SHXW� DFFRUGHU� O
DSWLWXGH� DX[�
IHPPHV�HQFHLQWHV�HW�FH�SRXU�OD�SpULRGH�DOODQW�MXVTX
j�OD�ILQ�
GHV� ��� SUHPLqUHV� VHPDLQHV� GH� OHXU� JURVVHVVH�� /H� FHQWUH�
G
H[SHUWLVH� PpGLFDOH� GRQQHUD� j� OD� GHPDQGHXVH� XQH�
LQIRUPDWLRQ� pFULWH� VXU� OHV� FRPSOLFDWLRQV� pYHQWXHOOHPHQW�
JUDYHV� GH� OD� JURVVHVVH�� /HV� WLWXODLUHV� G
XQ� FHUWLILFDW� GH�
&ODVVH� �� GRLYHQW� rWUH� OLPLWpV� DX� YRO� j� SOXVLHXUV� SLORWHV�
�FODVVH����20/����

$SUqV� O
DFFRXFKHPHQW� RX� j� OD� ILQ� GH� OD� JURVVHVVH�� OHV�
SULYLOqJHV� GH� OD� OLFHQFH� SHXYHQW� rWUH� H[HUFpV� j� QRXYHDX�
DSUqV�FRQILUPDWLRQ�G
XQ�SOHLQ�UpWDEOLVVHPHQW��

����� 8QH� GHPDQGHXVH� D\DQW� VXEL� XQH� LQWHUYHQWLRQ�
J\QpFRORJLTXH�LPSRUWDQWH�GRLW�rWUH�GpFODUpH�LQDSWH�SHQGDQW�
XQH� SpULRGH� G
DX� PRLQV� WURLV� PRLV� HW� MXVTX
j� FH� TXH� OHV�
VXLWHV� GH� O
LQWHUYHQWLRQ� QH� ULVTXHQW� SOXV� GH� UHWHQWLU� VXU�
O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV�
OLFHQFHV�GHPDQGpHV��

�7RXWHIRLV�HOOH�SHXW�rWUH��DXWRULVpH�j�XQH�UHSULVH�SUpFRFH�GH�

O
DFWLYLWp� VL� OD� WLWXODLUH�HVW� WRWDOHPHQW�DV\PSWRPDWLTXH�HW� VL� OH�

ULVTXH�GH�FRPSOLFDWLRQ�VHFRQGDLUH�RX�GH�UpFLGLYH�HVW�IDLEOH��

�����&RQGLWLRQV�PXVFXOR�VTXHOHWWLTXHV���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�FRQJpQLWDOH�RX�
DFTXLVH�GHV�RV��DUWLFXODWLRQV��PXVFOHV�RX�WHQGRQV��GH�QDWXUH�
j�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�GH�OD�
RX�GHV�OLFHQFHV�GHPDQGpHV��

�����/D�WDLOOH�HQ�SRVLWLRQ�DVVLVH��OD�ORQJXHXU�GHV�EUDV�HW�

GHV� MDPEHV� HW� OD� IRUFH� PXVFXODLUH� GRLYHQW� rWUH� VXIILVDQWHV�

SRXU� SHUPHWWUH� DX� GHPDQGHXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp�

GHV� SULYLOqJHV� GH� OD� RX� GHV� OLFHQFHV� GHPDQGpHV�� 7RXWH�

DQRPDOLH�SHXW�QpFHVVLWHU�XQ�WHVW�PpGLFDO�HQ�YRO�RX�GDQV�XQ�

VLPXODWHXU� DSSURXYp�� ,O� FRQYLHQW� GH� V
DVVXUHU� WRXW�

SDUWLFXOLqUHPHQW� GHV� SRVVLELOLWpV� G
pYDFXDWLRQ� XUJHQWH�� ,O�

SHXW�rWUH�QpFHVVDLUH�G
LPSRVHU�XQH�UHVWULFWLRQ�VSpFLDOH�SRXU�

XQ�W\SH�G
DYLRQ�SDUWLFXOLHU�RX�SRXU�OH�YRO�j�SOXVLHXUV�SLORWHV�

�FODVVH�����20/�����

�����8Q�GHPDQGHXU�GRLW� DYRLU� XQ�XVDJH� VDWLVIDLVDQW� GH�
O
HQVHPEOH� GH� VRQ� V\VWqPH� PXVFXOR�VTXHOHWWLTXH�� 7RXWH�
VpTXHOOH� QRWDEOH� GH� PDODGLH�� GH� EOHVVXUH� RX� G
DQRPDOLH�
FRQJpQLWDOH�RVWpR�DUWLFXODLUH�RX�PXVFXOR�WHQGLQHXVH��WUDLWpH�
RX�QRQ�SDU�OD�FKLUXUJLH��GRLW�rWUH�pYDOXpH�FRQIRUPpPHQW�DX[�
FULWqUHV�VXLYDQWV���

��7RXWH�DQRPDOLH�FRUSRUHOOH��QRWDPPHQW�O
REpVLWp�RX�XQ�
GpILFLW�PXVFXODLUH��SHXW�QpFHVVLWHU�XQ�WHVW�PpGLFDO�HQ�YRO�RX�
GDQV� XQ� VLPXODWHXU� DSSURXYp�� ,O� FRQYLHQW� GH� V
DVVXUHU� WRXW�
SDUWLFXOLqUHPHQW� GHV� SRVVLELOLWpV� G
pYDFXDWLRQ� XUJHQWH�� ,O�
SHXW�rWUH�QpFHVVDLUH�G
LPSRVHU�XQH�UHVWULFWLRQ�VSpFLDOH�SRXU�
XQ�W\SH�G
DYLRQ�SDUWLFXOLHU�RX�SRXU�OH�YRO�j�SOXVLHXUV�SLORWHV�
�FODVVH�����20/�����
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���'DQV�OHV�FDV�GH�GpILFLHQFH�G
XQ�PHPEUH�DYHF�RX�VDQV�

SURWKqVH�GXGLW�PHPEUH��OH�UHQRXYHOOHPHQW�GH�O
DSWLWXGH�SHXW�

rWUH�HQYLVDJp�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�

DSUqV�VXFFqV�G
XQ�WHVW�PpGLFDO�HQ�YRO�RX�GDQV�XQ�VLPXODWHXU�

GH� YRO�� ,O� SHXW� rWUH� QpFHVVDLUH� G
LPSRVHU� XQH� UHVWULFWLRQ�

VSpFLDOH�SRXU�XQ� W\SH�G
DYLRQ�SDUWLFXOLHU�RX�XQH�UHVWULFWLRQ�

DX�YRO�DYHF�SOXVLHXUV�SLORWHV��FODVVH�����20/������

��� /
DSWLWXGH� SHXW� rWUH� � HQYLVDJpH� SRXU� OHV� FDQGLGDWV�

SUpVHQWDQW� GHV� PDODGLHV� LQIODPPDWRLUHV�� LQILOWUDQWHV��

WUDXPDWLTXHV� RX� GpJpQpUDWLYHV� GH� O
DSSDUHLO� PXVFXOR�

VTXHOHWWLTXH��'DQV�OD�PHVXUH�R��OD�PDODGLH�HVW�HQ�UpPLVVLRQ��

R��VL�OH�FDQGLGDW�QH�SUHQG�SDV�GH�PpGLFDPHQWV�LQWHUGLWV�HW�j�

OD� FRQGLWLRQ� TX
LO� DLW� SDVVp� DYHF� VXFFqV� XQ� pYHQWXHO� WHVW�

PpGLFDO� HQ� YRO� RX� HQ� VLPXODWHXU� GH� YRO�� LO� SRXUUD� rWUH�

QpFHVVDLUH� G
LPSRVHU� XQH� UHVWULFWLRQ� VSpFLDOH� SRXU� XQ� W\SH�

G
DYLRQ�SDUWLFXOLHU�RX�XQH� UHVWULFWLRQ�DX�YRO� DYHF�SOXVLHXUV�

SLORWHV��FODVVH�����20/������

���±�3V\FKLDWULH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�DYRLU�G
DQWpFpGHQWV�PpGLFDX[�DYpUpV��

QL�SUpVHQWHU�GH�VLJQHV�FOLQLTXHV�G
XQH�TXHOFRQTXH�PDODGLH��

LQFDSDFLWp��pWDW�RX�WURXEOH�SV\FKLDWULTXHV�DLJX�RX�FKURQLTXH��

FRQJpQLWDO� RX� DFTXLV�� GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ�

WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV� OLFHQFHV�

GHPDQGpHV��

�����8QH� DWWHQWLRQ� WRXWH� SDUWLFXOLqUH� GRLW� rWUH� DSSRUWpH�

DX[�pWDWV�pQXPpUpV�FL�DSUqV���

��6\PSW{PHV�pYRTXDQW�XQH�SV\FKRVH��

��7URXEOHV��FDUDFWpULHOV��

�� 7URXEOHV� GH� OD� SHUVRQQDOLWp�� QRWDPPHQW� V
LOV� VRQW�

VXIILVDPPHQW�JUDYHV�SRXU�DYRLU� HQWUDvQp�XQ�FRPSRUWHPHQW�

PDQLIHVWHPHQW�DQRUPDO��

��7URXEOHV�PHQWDX[�HW�QpYURVHV��

��$OFRROLVPH��

��8VDJH� RX� DEXV� GH�PpGLFDPHQWV�� GURJXHV� RX� GH� WRXWH�

DXWUH�VXEVWDQFH�SV\FKRWURSHV�DYHF�RX�VDQV�GpSHQGDQFH��

����8Q�pWDW�FRPSRUWDQW�GHV�V\PSW{PHV�SV\FKRWLTXHV�HVW�

pOLPLQDWRLUH��/
DSWLWXGH� QH� SRXUUDLW� rWUH� DFFRUGpH�TXH� VL� OH�

FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�D�O
DVVXUDQFH�TXH�OH�

GLDJQRVWLF� LQLWLDO� pWDLW� HUURQp�RX�PDO� IRQGp�RX�TXH�GDQV� OH�

FDV� G
XQ� pSLVRGH� XQLTXH�� VRQ� RULJLQH� WR[LTXH� D� pWp�

GpPRQWUpH���

����� 7RXWH� QpYURVH� DYpUpH� HVW� pOLPLQDWRLUH�� /H� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� DFFRUGHU� O
DSWLWXGH�

DSUqV�H[SHUWLVH�SDU�XQ�SV\FKLDWUH�PDQGDWp�j�FHW�HIIHW�SDU�OH�

FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� HW� VL� WRXWH�

PpGLFDWLRQ� SV\FKRWURSH� D� pWp� DUUrWp� GHSXLV� WURLV� PRLV� DX�

PRLQV��

����8QH�WHQWDWLYH�GH�VXLFLGH�PrPH�XQLTXH�RX�GHV�pFDUWV�

JUDYHV� GH� FRQGXLWH� UpSpWpV� VRQW� pOLPLQDWRLUHV�� 7RXWHIRLV��

O
DSWLWXGH� SHXW� rWUH� DFFRUGpH� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH� DSUqV� FRPSOqWH� pYDOXDWLRQ� GX� FDV�

LQGLYLGXHO� HW�� pYHQWXHOOHPHQW� DSUqV� XQH� H[SHUWLVH�

SV\FKLDWULTXH�RX�XQ�ELODQ�SV\FKRORJLTXH��

���� /D� FRQVRPPDWLRQ� G
DOFRRO�� OD� SULVH� GH�PpGLFDPHQWV�

S\FKRWURSHV�RX�GH�GURJXHV��DYHF�RX�VDQV�pWDW�GH�GpSHQGDQFH�

VRQW�pOLPLQDWRLUHV��/
DSWLWXGH�SHXW�rWUH�FHSHQGDQW�GpOLYUp�SDU�

OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�DSUqV�XQH�SpULRGH��

GH�GHX[�DQV�SHQGDQW�ODTXHOOH�OD�VREULpWp�RX�O
DEVHQFH�G
XVDJH�

GH� GURJXH� VRQW� SURXYpHV�� /H� UHQRXYHOOHPHQW� SUpFRFH� GH�

O
DSWLWXGH� DYHF� UHVWULFWLRQ� DX� YRO� DYHF� SOXVLHXUV� SLORWHV�

�&ODVVH�����20/����SHXW�rWUH�DFFRUGp�DSUqV���

�D�� 8Q� WUDLWHPHQW� LQVWLWXWLRQQHO� GH� TXDWUH� VHPDLQHV� DX�
PRLQV��

�E��8QH� H[SHUWLVH� SDU� XQ�SV\FKLDWUH� HQ� UHODWLRQ�DYHF� OH�
FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

�F�� 8QH� pYDOXDWLRQ� FRQWLQXH�� FRPSRUWDQW� GHV� H[DPHQV�
VDQJXLQV�HW�GHV�FRPSWHV�UHQGXV�IRXUQLV�SDU�O
HQYLURQQHPHQW�
SURIHVVLRQQHO�SHQGDQW�XQH�SpULRGH�GH�WURLV�DQV��

/HV� FDV�R��XQH� UHVWULFWLRQ�G
DSWLWXGH�DX�YRO� j�SOXVLHXUV�
SLORWHV� �FODVVH� �� ��20/���� D� pWp� GpFLGpH�� SHXYHQW� rWUH�
UHFRQVLGpUpHV�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�
���PRLV�DSUqV�OD�GDWH�GH�UHQRXYHOOHPHQW�GH�O
DSWLWXGH��

���±�1HXURORJLH���

����� /H� GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW��
PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� � G
DQWpFpGHQWV�
PpGLFDX[�DYpUpV��QL�GH�VLJQHV�FOLQLTXHV�G
DIIHFWLRQ�QHUYHXVH�
GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV���

����� � ,O� FRQYLHQGUD�GH� UHFKHUFKHU� WRXW�SDUWLFXOLqUHPHQW�
OHV�PDQLIHVWDWLRQV�HQ�UDSSRUW�DYHF���

���GHV�DWWHLQWHV�SURJUHVVLYHV�GX�V\VWqPH�QHUYHX[��

���XQH�pSLOHSVLH�HW�DXWUHV�WURXEOHV�FRQYXOVLIV��

��� GHV� pWDWV� SUpVHQWDQW� XQH� IRUWH� WHQGDQFH� DX[�
G\VIRQFWLRQQHPHQWV�FpUpEUDX[��

��� GHV� WURXEOHV� GH� OD� FRQVFLHQFH� RX� GH� SHUWHV� GH�
FRQQDLVVDQFH��

���GH�WUDXPDWLVPHV�FUkQLHQV��

����� 8Q� pOHFWURHQFpSKDORJUDPPH� HVW� H[LJp� ORUV� GH�
O
H[DPHQ� G
DGPLVVLRQ� HW� ORUVTXH� OHV� DQWpFpGHQWV� GX�
GHPDQGHXU�RX�GHV�UDLVRQV�FOLQLTXHV�OH�MXVWLILHQW��

���� 7RXWHV� OHV� DIIHFWLRQV� GX� V\VWqPH� QHUYHX[� TX
HOOHV�
VRLHQW� VWDELOLVpHV�RX�HQ�SKDVH�pYROXWLYH�VRQW�pOLPLQDWRLUHV��
7RXWHIRLV��DSUqV�pYDOXDWLRQ�DSSURIRQGLH��OH�FRQVHLO�PpGLFDO�
GH� O
DpURQDXWLTXH� FLYLOH� SHXW� DFFRUGHU� O
DSWLWXGH� DX[�
GHPDQGHXUV�SUpVHQWDQW�GHV�GpILFLWV�IRQFWLRQQHOV�PLQHXUV�HQ�
UDSSRUW�DYHF�XQH�PDODGLH�VWDELOLVpH��

���� /H� GLDJQRVWLF� G
pSLOHSVLH� HVW� pOLPLQDWRLUH�� /D�

VXUYHQXH� G
XQ� RX� SOXVLHXUV� pSLVRGHV� FRQYXOVLIV� DSUqV� O
kJH�

GH� �� DQV� HVW� pOLPLQDWRLUH�� 7RXWHIRLV�� HQ� FDV� G
pSLVRGH�

FRQYXOVLI�XQLTXH�LPSXWDEOH�j�XQH�FDXVH�RFFDVLRQQHOOH�LVROpH�

OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� � DSUqV� XQ�

ELODQ�QHXURORJLTXH�DSSURIRQGL�DFFRUGHU�O
DSWLWXGH��

���� /HV� DQRPDOLHV� pOHFWUR�HQFpSKDORJUDSKLTXHV�
SDUR[\VWLTXHV�VRQW�pOLPLQDWRLUHV��

���� /HV� DQWpFpGHQWV� G
XQ� RX� SOXVLHXUV� pSLVRGHV� GH�
WURXEOHV� GH� OD� FRQVFLHQFH� VRQW� pOLPLQDWRLUHV�� 7RXWHIRLV�� OH�
FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� � VXLWH� j� XQ�
ELODQ� QHXURORJLTXH� DSSURIRQGL� GpURJHU� j� FHWWH� UqJOH� VL� FHV�
pSLVRGHV� SHXYHQW� rWUH� H[SOLTXpV� GH� IDoRQ� VDWLVIDLVDQWH� SDU�
XQH�FDXVH�RFFDVLRQQHOOH�LVROpH��
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���� 3RXU� OHV� WUDXPDWLVPHV� FUkQLHQV� � � DYHF� SHUWH� GH�

FRQVFLHQFH�� OHV� SUHVFULSWLRQV� pQRQFpHV� DX� VRXV��

SDUDJUDSKH� �� VRQW� DSSOLFDEOHV�� (Q� FH� TXL� FRQFHUQH� OHV�

GHPDQGHXUV� D\DQW� pWp� YLFWLPHV� GH� WUDXPDWLVPH� � FUkQLHQ�

DYHF� IUDFWXUH� GX� FUkQH�� EUqFKH� PpQLQJpH� RX� OpVLRQ�

FpUpEUDOH� PDLV� VDQV� SHUWH� GH� FRQVFLHQFH�� SHXYHQW� rWUH�

DFFHSWpV� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH�

DSUqV� JXpULVRQ� FRPSOqWH� HW� ELODQ� QHXURORJLTXH�

DSSURIRQGL� TXL� SHXW� pYHQWXHOOHPHQW� rWUH� FRPSOpWp� G
XQH�

pYDOXDWLRQ�SV\FKRORJLTXH��

���±�2SKWDOPRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLH� IRQFWLRQQHOOH�

GHV� \HX[� RX� GH� OHXUV� DSSHQGLFHV� QL� G
DIIHFWLRQ� pYROXWLYH�

FRQJpQLWDOH�RX�DFTXLVH��DLJXs�RX�FKURQLTXH��QL�GH�VpTXHOOH�

G
LQWHUYHQWLRQ� FKLUXUJLFDOH� RX� GH� WUDXPDWLVPH� RFXODLUH� GH�

QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SUpURJDWLYHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

�/D� FKLUXUJLH� GHV� WURXEOHV� GH� OD� UpIUDFWLRQ� HVW�

pOLPLQDWRLUH�� 7RXWHIRLV� OH� UHQRXYHOOHPHQW� GX� FHUWLILFDW� GH�

FODVVH� �� SHXW� rWUH� HQYLVDJp� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH�FLYLOH�����PRLV�DSUqV�OD�GDWH�GH�O
LQWHUYHQWLRQ��

j�FRQGLWLRQ�TXH���

�D�� OD� UpIUDFWLRQ� SUpRSpUDWRLUH� DLW� pWp� LQIpULHXUH� GH� ��

GLRSWULHV� FRPPH� SUpYX� DX� VRXV� SDUDJUDSKH� ����� GH� OD�

YLVLRQ��

�E�� XQH� VWDELOLWp� FRUUHFWH� GH� OD� UpIUDFWLRQ� VRLW� REWHQXH�

DYHF�YDULDWLRQ�GLXUQH�LQIpULHXUH�j������GLRSWULHV��

�F��OD�VHQVLELOLWp�j�O
pEORXLVVHPHQW�QH�VRLW�SDV�DFFUXH��

����� 8Q� H[DPHQ� RSKWDOPRORJLTXH� FRPSOHW� GRLW� rWUH�

SUDWLTXp� ORUV� GH� O
H[DPHQ� G
DGPLVVLRQ� SDU� RX� VRXV� OD�

GLUHFWLRQ� HW� OH� FRQWU{OH� G
XQ� RSKWDOPRORJLVWH� DJUpp� HQ�

PpGHFLQH�DpURQDXWLTXH��

����� 7RXWHV� OHV� YLVLWHV� GH� UHQRXYHOOHPHQW� GRLYHQW�

FRPSRUWHU�XQ�H[DPHQ�RFXODLUH�GH�URXWLQH��

�$� FKDTXH� H[DPHQ� PpGLFDO� GH� UHQRXYHOOHPHQW�� LO�

FRQYLHQW� G
HIIHFWXHU� OH� FRQWU{OH� GH� O
DSWLWXGH� YLVXHOOH� GX�

WLWXODLUH� GH� OD� OLFHQFH� HW� GH� UHFKHUFKHU� XQ� V\QGURPH�

SDWKRORJLTXH� pYHQWXHO� GH� FKDTXH� °LO�� 7RXV� OHV� FDV�

DQRUPDX[� RX� GRXWHX[� GRLYHQW� rWUH� DGUHVVpV� j� XQ�

RSKWDOPRORJLVWH�DJUpH�HQ�PpGHFLQH�DpURQDXWLTXH���

����� 8Q� ELODQ� RSKWDOPRORJLTXH� FRPSOHW� GRLW� rWUH�

HIIHFWXp� ORUV� GHV� H[DPHQV� GH� UHQRXYHOOHPHQW� VHORQ� XQH�

SpULRGLFLWp���

����'H���DQV�MXVTX
j��O
kJH�GH����DQV��

����'H�GHX[�DQV�DSUqV�O
kJH�GH����DQV��

�/
H[DPHQ� DSSURIRQGL� GRLW� rWUH� HIIHFWXp� j� OD� IUpTXHQFH�

VSpFLILpH� FL�GHVVXV� SDU� RX� VRXV� OD� GLUHFWLRQ� HW� OH� FRQWU{OH�

G
XQ�RSKWDOPRORJLVWH�DJUpp�HQ�PpGHFLQH�DpURQDXWLTXH��

���±�9LVLRQ���

�����/
DFXLWp�YLVXHOOH�j�GLVWDQFH�DYHF�RX�VDQV�FRUUHFWLRQ�

GRLW�rWUH�G
DX�PRLQV�������SRXU�FKDTXH�°LO�SULV�VpSDUpPHQW���

O
DFXLWp�YLVXHOOH�ELQRFXODLUH�GRLW�rWUH�G
DX�PRLQV��������

����� 8QH� HUUHXU� GH� UpIUDFWLRQ� VH� GpILQLW� SDU� O
pFDUW�
PHVXUp� HQ� GLRSWULHV� � SDU� UDSSRUW� j� O
pPPpWURSLH� GDQV� OH�
PpULGLHQ� OH�SOXV�DPpWURSH��/D� UpIUDFWLRQ�GRLW�rWUH�PHVXUpH�
SDU� OHV� PpWKRGHV� VWDQGDUGV�� O
pYDOXDWLRQ� VH� IRQGH� VXU� OD�
UpIUDFWLRQ�RFXODLUH��

/HV� GHPDQGHXUV� VHURQW� GpFODUpV� DSWHV� V
LOV� UHPSOLVVHQW�
OHV�FRQGLWLRQV�VXLYDQWHV���

�����/RUV�GH�O
H[DPHQ�G
DGPLVVLRQ��O
HUUHXU�GH�UpIUDFWLRQ�
QH�GRLW�SDV�GpSDVVHU����GLRSWULHV��

����/RUV�GHV�H[DPHQV�UpYLVLRQQHOV�RX�GH�UHYDOLGDWLRQ��XQ�
GHPDQGHXU�MXJp�VXIILVDPPHQW�H[SpULPHQWp�SDU�OHV�VHUYLFHV�
GHV� OLFHQFHV�� TXL� SUpVHQWH� GHV� HUUHXUV� GH� UpIUDFWLRQ�
Q
H[FpGDQW�SDV�������GLRSWULHV�HW�D�GHV�DQWpFpGHQWV�GH�YLVLRQ�
VWDEOH�SHXW�rWUH�GpFODUpH�DSWH��

6L� OH� WURXEOH� GH� UpIUDFWLRQ� HVW� FRPSULV� HQWUH� ��� HW� � ���

GLRSWULHV�� O
DSWLWXGH�SHXW�rWUH�HQYLVDJpH�GDQV�OHV�FRQGLWLRQV�

VXLYDQWHV���

�� DEVHQFH� YpULILpH� GH� WRXWH� PDQLIHVWDWLRQ� SDWKRORJLTXH�
VLJQLILFDWLYH��

��UpIUDFWLRQ�VWDEOH�SHQGDQW���DQV�DX�PRLQV�DSUqV�O
kJH�GH�

���DQV��

�� REWHQWLRQ� G
XQH� FRUUHFWLRQ� RSWLPDOH� HQYLVDJpH�

�OHQWLOOHV�GH�FRQWDFW���

�� H[SpULHQFH� SURIHVVLRQQHOOH� MXJpH� VDWLVIDLVDQWH� SDU� OHV�

VHUYLFHV�GHV�OLFHQFHV��

�����(Q� FDV�G
HUUHXU� GH� UpIUDFWLRQ�DYHF�XQH�FRPSRVDQWH�

G
DVWLJPDWLVPH��FHOOH�FL�QH�GRLW�SDV�GpSDVVHU�����GLRSWULHV��

����(Q�FDV�G
HUUHXU�GH�UpIUDFWLRQ�� OD�GLIIpUHQFH�HQWUH� OHV�

GHX[� \HX[� �DQLVRPpWURSLH�� QH� GRLW� SDV� GpSDVVHU� ����

GLRSWULHV��

���� O
pYROXWLRQ� GH� OD� SUHVE\WLH� GRLW� rWUH� YpULILpH� ORUV� GH�

WRXV�OHV�H[DPHQV�PpGLFDX[�GH�UHQRXYHOOHPHQW���

����8Q�GHPDQGHXU�GRLW�rWUH�FDSDEOH�GH�OLUH�OH�WDEOHDX�1��RX�

VRQ�pTXLYDOHQW�j�������FP�GH�GLVWDQFH�HW�OH�WDEOHDX�1���RX�VRQ�

pTXLYDOHQW� j� ���� FP� GH� GLVWDQFH� DYHF�� VL� QpFHVVDLUH�� O
DLGH�

G
XQH�FRUUHFWLRQ�GpILQLH�DX�VRXV�SDUDJUDSKH������FL�GHVVRXV���

�����8Q� GHPDQGHXU� SUpVHQWDQW� GHV� WURXEOHV� LPSRUWDQWV�

GH�OD�YLVLRQ��ELQRFXODLUH�GRLW��rWUH�GpFODUp�LQDSWH��,O�Q
HVW�SDV�

H[LJp�GH�SUDWLTXHU�GH�WHVW�GH�YLVLRQ�VWpUpRVFRSLTXH��

/D�PRQRFXODULWp�HVW�pOLPLQDWRLUH��7RXWHIRLV���XQH�EDLVVH�

GH� OD� YLVLRQ� FHQWUDOH� G
XQ� °LO� � HQ� GHVVRXV� GHV� OLPLWHV�

LQGLTXpHV� GDQV� OHV� QRUPHV� GH� YLVLRQ� GX� SUpVHQW� FKDSLWUH��

SHXW� rWUH� DFFHSWpH�SRXU� OH� UHQRXYHOOHPHQW�GH� OD� OLFHQFH�GH�

&ODVVH� �� VL� OHV� FKDPSV� YLVXHOV� VRQW� QRUPDX[� � HQ� YLVLRQ�

ELQRFXODLUH�HW�VL� OD�PDODGLH�VRXV�MDFHQWH�HVW�VDQV�LQFLGHQFH�

SRXU� OD� � VpFXULWp�� FRPSWH� WHQX� GH� O
H[DPHQ�

RSKWDOPRORJLTXH��8Q�WHVW�HQ�YRO�VDWLVIDLVDQW�HVW�H[LJp�HW�XQH�

UHVWULFWLRQ� � DX� YRO� j� SOXVLHXUV� SLORWHV� �FODVVH����20/����

V
LPSRVH��

�����/D�GLSORSLH�HQWUDvQH�O
LQDSWLWXGH��

����� 8Q� GHPDQGHXU� SUpVHQWDQW� GHV� WURXEOHV� GH� OD�

FRQYHUJHQFH�GRLW�rWUH�GpFODUp�LQDSWH��7RXWHIRLV��LO�SHXW�rWUH�

GpFODUp�DSWH�SDU� OH�FRQVHLO�PpGLFDO�GH� O
DpURQDXWLTXH�FLYLOH�

VL�OH�GpIDXW�GH�FRQYHUJHQFH�QH�SHUWXUEH�SDV�OD�YLVLRQ�GH�SUpV��

��������FP�HW�����FP����
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�����8Q�GHPDQGHXU��DYHF�VD�FRUUHFWLRQ�KDELWXHOOH�HQ�FDV�

GH�SRUW�GH�YHUUHV�FRUUHFWHXUV��SUpVHQWDQW�XQ�GpVpTXLOLEUH�GHV�

PXVFOHV�RFXODLUHV��KpWpURSKRULH��VXSpULHXUH�j�XQ�SULVPH�GH�����

�����GLRSWULH����G
K\SHUSKRULH�j���PqWUHV�

�����GLRSWULHV��G
pVRSKRULH�j���PqWUHV�

�����GLRSWULHV��G
H[RSKRULH�j���PqWUHV�

�����GLRSWULH���G
K\SHUSKRULH�j����FP�

�����GLRSWULHV��G
pVRSKRULH�j����FP�

�����GLRSWULHV�G
H[RSKRULH�j����FP�

GRLW� rWUH� GpFODUp� LQDSWH�� j� PRLQV� TXH� OHV� UpVHUYHV� GH�

IXVLRQ� QH� VRLHQW� VXIILVDQWHV� SRXU� HPSrFKHU� OD� VXUYHQXH�

G
XQH�DVWKpQRSLH�RX�G
XQH�GLSORSLH��

�����8Q�GHPDQGHXU�SUpVHQWDQW�XQH�DQRPDOLH�GX�FKDPS�

YLVXHO� ELODWpUDOH� GRLW� rWUH� GpFODUp� LQDSWH�� 7RXWHIRLV� OD�

UHYDOLGDWLRQ� SHXW� rWUH� DFFRUGpH�� VL� OHV� FRQGLWLRQV� FLWpHV� DX�

VRXV�SDUDJUDSKH������FL�GHVVXV�VRQW�UpXQLHV���

�����6L�OD�YLVLRQ�VH�IDLW�XQLTXHPHQW�DYHF�FRUUHFWLRQ��GHV�

OXQHWWHV� RX� GHV� OHQWLOOHV� GH� FRQWDFW� GRLYHQW� DVVXUHU� XQH�

IRQFWLRQ� YLVXHOOH� RSWLPDOH�� DGDSWpH� DX[� QRUPHV� GH�

O
DpURQDXWLTXH��

�/HV�YHUUHV�FRUUHFWHXUV�SRUWpV�GDQV�OH�FDGUH�GHV�DFWLYLWpV�

DpURQDXWLTXHV�GRLYHQW�SHUPHWWUH�DX�WLWXODLUH�GH�OD�OLFHQFH�GH�

VDWLVIDLUH� j� WRXV� OHV� FULWqUHV� YLVXHOV�� TXHOOH� TXH� VRLW� OD�

GLVWDQFH��8QH�VHXOH�SDLUH�GH�OXQHWWHV�GRLW�VXIILUH�j�VDWLVIDLUH�

O
HQVHPEOH�GH�FHV�FULWqUHV��

�/H�GHPDQGHXU�GHYUD�GLVSRVHU�HQ�VHFRXUV��G
XQH�SDLUH�GH�

OXQHWWHV� VHPEODEOHV�� LPPpGLDWHPHQW� j� VD� SRUWpH�� SHQGDQW�

O
H[HUFLFH�GHV�SUpURJDWLYHV�GH�OD�OLFHQFH��

�����3HUFHSWLRQ�GHV�FRXOHXUV���

�����/D�SHUFHSWLRQ�QRUPDOH�GHV�FRXOHXUV� VH�GpILQLW�SDU�

OD� FDSDFLWp� GH� UpXVVLU� OH� WHVW� G
,VKLKDUD� RX� G
rWUH� FRQVLGpUp�

FRPPH�WULFKURPDWH�QRUPDO�j�O
DQRPDORVFRSH�GH�1DJHO��

/H� WHVW� G
,VKLKDUD� �pGLWLRQ� ��� SODQFKHV� �� HVW� FRQVLGpUp�

FRPPH� UpXVVL� VL� WRXWHV� OHV� SODQFKHV� VRQW� LGHQWLILpHV�

FRUUHFWHPHQW��VDQV�GRXWH�QL�KpVLWDWLRQ��PRLQV�GH���VHFRQGHV�

SDU�SODQFKH���

����� /H� GHPDQGHXU� GRLW� DYRLU� XQH� SHUFHSWLRQ� QRUPDOH�
GHV�FRXOHXUV�RX�XQH�YLVLRQ�VDWLVIDLVDQWH�GHV�FRXOHXUV��(Q�FDV�
G
pFKHF�DX�WHVW�G
,VKLKDUD���OD�YLVLRQ�GHV�FRXOHXUV�SRXUUD�rWUH�
MXJpH�VXIILVDQWH�VL�OHV�GHPDQGHXUV�SDVVHQW�DYHF�VXFFqV��XQH�
H[SORUDWLRQ� FRPSOpPHQWDLUH� SDU� O
XQH� GHV� PpWKRGHV�
VXLYDQWHV��

��D��j�O
DQRPDORVFRSH��GH�1DJHO�RX�pTXLYDOHQW����/H�WHVW�

HVW�FRQVLGpUp�FRPPH�UpXVVL� �VL� OH�PpODQJH�GHV�FRXOHXUV�HVW�

WULFKRPDWLTXH� HW� VL� O
DMXVWHPHQW� HVW� LQIpULHXU� RX� pJDO� j� ��

XQLWpV�G
pFKHOOH��

�E��j�OD�ODQWHUQH���OH�WHVW�HVW�FRQVLGpUp�FRPPH�UpXVVL�VL�OH�

FDQGLGDW� SDVVH� VDQV� HUUHXU� � XQ� WHVW� DYHF� XQH� ODQWHUQH� WHOOH�

TXH� OHV� ODQWHUQHV� GH� +|OPHV�:ULJKW�� GH� %H\QH� RX�

6SHFWUROX[��

����� 7RXW� GHPDQGHXU� Q
D\DQW� SDV� REWHQX� GH� UpVXOWDWV�

VDWLVIDLVDQWV�DX[�WHVWV�DSSURXYpV�GH�SHUFHSWLRQ�GHV�FRXOHXUV��

Q
D�SDV�XQH�YLVLRQ�ILGqOH�GHV�FRXOHXUV���LO�GRLW�GH�FH�IDLW��rWUH�

GpFODUp�LQDSWH��

�����2WR�UKLQR�ODU\QJRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SUpVHQWHU�QL�DQRPDOLH�IRQFWLRQQHOOH�GHV�

RUHLOOHV�� GX� QH]�� GHV� VLQXV� RX� GH� OD� JRUJH� �\� FRPSULV� OD�

FDYLWp� EXFFDOH�� OHV� GHQWV� HW� OH� ODU\Q[��� QL� DXFXQH� DIIHFWLRQ�

SDWKRORJLTXH� pYROXWLYH�� FRQJpQLWDOH� RX� DFTXLVH�� DLJXs� RX�

FKURQLTXH�� QL� DXFXQH� VpTXHOOH� FKLUXUJLFDOH� RX� WUDXPDWLTXH�

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

����� 8Q� ELODQ� RWR�UKLQR�ODU\QJRORJLTXH� FRPSOHW� HVW�

H[LJp�ORUV�GH�O
H[DPHQ�LQLWLDO��SXLV�WRXV�OHV�FLQT�DQV�MXVTX
j�

���DQV�LQFOXV�HW�SDU�OD�VXLWH�WRXV�OHV�GHX[�DQV���

����� �/RUV�GH� O
H[DPHQ�G
DGPLVVLRQ�� LO�FRQYLHQW�GH�IDLUH�

SUDWLTXHU� XQ� H[DPHQ� � FRPSOHW� SDU� XQ� RWR�UKLQR�

ODU\QJRORJLVWH�VSpFLDOLVp�HQ�PpGHFLQH�DpURQDXWLTXH��

�����D��/RUV�GHV�H[DPHQV�GH�UHQRXYHOOHPHQW��WRXV�OHV�FDV�

MXJpV�DQRUPDX[�RX�GRXWHX[�GRLYHQW�rWUH�DGUHVVpV�j�XQ�RWR�

UKLQR�ODU\QJRORJLVWH�VSpFLDOLVWH�HQ�PpGHFLQH�DpURQDXWLTXH���

�E�� /HV� H[DPHQV� GH� UHQRXYHOOHPHQW� HIIHFWXpV� VHORQ� OD�

SpULRGLFLWp�LQGLTXpH�FL�GHVVXV�GRLYHQW�FRPSRUWHU�XQ�H[DPHQ�

2�5�/��FRPSOHW��SUDWLTXp�SDU�OH�FHQWUH�G
H[SHUWLVH�PpGLFDOH��

�����8Q�H[DPHQ�2�5�/�� GH� URXWLQH�GRLW� rWUH� HIIHFWXp� j�

FKDTXH�H[DPHQ�GH�UHQRXYHOOHPHQW�RX�GH�UHYDOLGDWLRQ�VHORQ�

OHV�GLVSRVLWLRQV�VXLYDQWHV���

����� /D� FRQVWDWDWLRQ� G
XQH� SHUIRUDWLRQ� VqFKH� XQLTXH��

G
RULJLQH� QRQ� LQIHFWLHXVH�� HW� QH� SHUWXUEDQW� SDV� OH�

IRQFWLRQQHPHQW� QRUPDO� GH� O
RUHLOOH� SHXW� SHUPHWWUH� OD�

GpOLYUDQFH�GX�FHUWLILFDW�G
DSWLWXGH��

����� /D� FRQVWDWDWLRQ� G
XQ� Q\VWDJPXV� � VSRQWDQp� RX�

SRVLWLRQQHO�GRLW�IDLUH�SUDWLTXHU�XQ�ELODQ�YHVWLEXODLUH�FRPSOHW�

SDU�XQ�VSpFLDOLVWH��

'DQV� GH� WHOV� FDV�� LO� QH� GRLW� SDV� \� DYRLU� GH� UpSRQVHV�

QRWDEOHV� DX[� pSUHXYHV� FDORULTXHV� RX� URWDWRLUHV�� /RUV� GHV�

H[DPHQV� GH� UHQRXYHOOHPHQW�� OHV� UpSRQVHV� YHVWLEXODLUHV�

DQRUPDOHV� GRLYHQW� rWUH� pYDOXpHV� HQ� IRQFWLRQ� GH� OHXU�

FRQWH[WH�FOLQLTXH��

����� /D� SUpVHQFH� GH� O
XQ� TXHOFRQTXH� GHV� WURXEOHV�

VXLYDQWV�HQWUDvQH�O
LQDSWLWXGH�GX�GHPDQGHXU����

�����$IIHFWLRQ�pYROXWLYH��DLJXs�RX�FKURQLTXH���GH�O
RUHLOOH��
LQWHUQH�RX�PR\HQQH���

���� 3HUIRUDWLRQ� QRQ� FLFDWULVpH� GX� W\PSDQ� RX�

G\VSHUPHDELOLWp�WXEDLUH��

7RXWHIRLV�� OD� FRQVWDWDWLRQ� G
XQH� SHUIRUDWLRQ� VqFKH�

XQLTXH�� G
RULJLQH� QRQ� LQIHFWLHXVH�� HW� QH� SHUWXUEDQW� SDV� OH�

IRQFWLRQQHPHQW� QRUPDO� GH� O
RUHLOOH� SHXW� SHUPHWWUH�

G
HQYLVDJHU�OD�GpOLYUDQFH�GX�FHUWLILFDW�G
DSWLWXGH��

�����7URXEOH�GH�OD�IRQFWLRQ�YHVWLEXODLUH���/D�FRQVWDWDWLRQ�

G
XQ�Q\VWDJPXV�VSRQWDQp�RX�SRVLWLRQQHO�GRLW�IDLUH�SUDWLTXHU�

XQ�ELODQ�YHVWLEXODLUH�FRPSOHW�SDU�XQ�VSpFLDOLVWH��

�'DQV� GH� WHOV� FDV�� LO� QH� GRLW� SDV� \� DYRLU� GH� UpSRQVHV�

QRWDEOHV� DX[� pSUHXYHV� FDORULTXHV� RX� URWDWRLUHV�� /RUV� GHV�

H[DPHQV� GH� UHQRXYHOOHPHQW�� OHV� UpSRQVHV� YHVWLEXODLUHV�

DQRUPDOHV� GRLYHQW� rWUH� pYDOXpHV� HQ� IRQFWLRQ� GH� OHXU�

FRQWH[WH�FOLQLTXH���
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���� )RUWH� G\VSHUPHDELOLWp� QDULQDLUH� GH�

G\VIRQFWLRQQHPHQW�GHV�VLQXV���

���� 0DOIRUPDWLRQ� RX� LQIHFWLRQ� LPSRUWDQWH� DLJXs� RX�

FKURQLTXH� GH� OD� FDYLWp� EXFFDOH� RX� GHV� YRLHV� DpULHQQHV�

VXSpULHXUHV������

����7URXEOH�LPSRUWDQW�GH�O
pORFXWLRQ�RX�GH�OD�YRL[��

����&RQGLWLRQV�G
DXGLWLRQ���

����� /
DXGLWLRQ� GRLW� rWUH� WHVWpH� j� FKDTXH� H[DPHQ�� /H�

GHPDQGHXU� GRLW� ELHQ� FRPSUHQGUH� XQH� FRQYHUVDWLRQ�� DYHF�

FKDTXH�RUHLOOH�WHVWpH�VpSDUpPHQW�D�XQH�GLVWDQFH�GH�����GHX[�

PqWUHV�GH�O
H[DPLQDWHXU��OH�GRV�WRXUQp�D�FHOXL�FL��

����� /H� GHPDQGHXU� GRLW� rWUH� H[DPLQp� DX� PR\HQ� G
XQ�

DXGLRPqWUH� j� VRQV� SXUV� ORUV� GH� O
H[DPHQ� LQLWLDO� HW� ORUV� GHV�

H[DPHQV� XOWpULHXUV� GH� UHYDOLGDWLRQ� RX� GH� UHQRXYHOOHPHQW�

HIIHFWXp�WRXV�OHV�FLQT�DQV�MXVTX
j����DQV�LQFOXV�HW�WRXV�OHV���

DQV��HQVXLWH��

/
DXGLRJUDPPH�WRQDO�SXU�GRLW�FRXYULU�OHV�IUpTXHQFHV�GH�

����j������+]��'DQV�FHWWH�EDQGH�GH�IUpTXHQFHV�� OHV�VHXLOV�

GRLYHQW�rWUH�GpWHUPLQpV�SRXU�OHV�IUpTXHQFHV�VXLYDQWHV���

�������+]�

�������+]�

�������+]�

������+]�

������+]�

������+]�

������+]�

������+]�

�����/RUV�GH�O
H[DPHQ�LQLWLDO�� OH�GHPDQGHXU�QH�GRLW�SDV�

SUpVHQWHU�� FKDTXH� RUHLOOH� SULVH� VpSDUpPHQW�� GH� SHUWH�

G
DXGLWLRQ� VXSpULHXUH� j� ��� GE� �KO� �� SRXU� O
XQH� TXHOFRQTXH�

GHV�IUpTXHQFHV����������HW������+]�RX�VXSpULHXUH�j����GE�

�KO��SRXU������+]��

7RXW� GHPDQGHXU� SUpVHQWDQW� XQH� SHUWH� G
DXGLWLRQ�

DWWHLJQDQW� �GE� DYDQW� FHV� OLPLWHV�� GDQV� DX� PRLQV� GHX[� GHV�

IUpTXHQFHV�GX�WHVW��GRLW�rWUH�H[DPLQp�DX�PRLQV�XQH�IRLV�SDU�

DQ�j�O
DLGH�G
XQ�DXGLRPqWUH�WRQDO��

����� /RUV� GHV� H[DPHQV� GH� UHYDOLGDWLRQ� RX� GH�

UHQRXYHOOHPHQW��OH�GHPDQGHXU�QH�GRLW�SDV�SUpVHQWHU��FKDTXH�

RUHLOOH�SULVH�VpSDUpPHQW��GH�SHUWH�G
DXGLWLRQ�VXSpULHXUH�j����

GE���KO��SRXU�O
XQH�TXHOFRQTXH�GHV�IUpTXHQFHV�����������HW�

����� +=� �� RX� VXSpULHXUH� j� ��� GE� �KO�� SRXU� OD� IUpTXHQFH�

�����+=��7RXW� GHPDQGHXU� SUpVHQWDQW� XQH�SHUWH� G
DXGLWLRQ�

DWWHLJQDQW� �� GE� �KO�� GDQV� DX� PRLQV� GHX[� GHV� IUpTXHQFHV�

OLPLWHV�GX�WHVW��GRLW�rWUH�H[DPLQp�DX�PRLQV�XQH�IRLV�SDU�DQ�j�

O
DLGH�G
XQ�DXGLRPqWUH�WRQDO��

����� /RUV� GHV� H[DPHQV� GH� UHYDOLGDWLRQ� RX� GH�

UHQRXYHOOHPHQW� OHV� GHPDQGHXUV� DWWHLQWV� G
K\SRDFRXVLH�

SHXYHQW�rWUH�GpFODUpV�DSWHV�VL�XQ�WHVW�G
LQWHOOLJLELOLWp�YRFDOH��

PRQWUH�XQH�DXGLWLRQ�VDWLVIDLVDQWH��

6L� O
DXGLWLRQ� HVW� VDWLVIDLVDQWH� GDQV� GHV� FRQGLWLRQV� GH�

EUXLW� FRUUHVSRQGDQW� j� FHOOH� G
XQ� SRVWH� GH� SLORWDJH� GDQV�

WRXWHV� OHV� SKDVHV� GX� YRO�� OH� UHQRXYHOOHPHQW� SHXW� rWUH�

DFFRUGp����

���±�3V\FKRORJLH���

�����/H�GHPDQGHXU�RX��OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� GH� GpILFLHQFHV�

SV\FKRORJLTXHV�DYpUpHV�VXVFHSWLEOHV�GH�UHWHQWLU�VXU�O
H[HUFLFH�

HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpV���

�����8Q�ELODQ�SV\FKRORJLTXH�SHXW�rWUH��GHPDQGp�FRPPH�

SDUWLH� RX� FRPSOpPHQW� G
H[DPHQ� SV\FKLDWULTXH� RX�

QHXURORJLTXH� TXDQG� OHV� VHUYLFHV� FRPSpWHQWV� UHoRLYHQW� GHV�

LQIRUPDWLRQV� YpULILDEOHV� HW� GH� VRXUFH� LGHQWLILDEOH�� TXL�

pPHWWHQW� GHV� GRXWHV� FRQFHUQDQW� OD� VDQWp� PHQWDOH� RX� OD�

SHUVRQQDOLWp�G
XQ�LQGLYLGX�GRQQp��&HV�LQIRUPDWLRQV�SHXYHQW�

DYRLU� pWp� UpYpOpHV� j� O
RFFDVLRQ� G
XQ� DFFLGHQW� RX� G
XQ�

LQFLGHQW��GH�SUREOqPHV�ORUV�GH�O
HQWUDvQHPHQW�RX�GH�WHVWV�GH�

FRPSpWHQFH�SURIHVVLRQQHOOH�� GH� IDLWV� GH�GpOLQTXDQFH�RX�GH�

IDLWV� HQJDJHDQW� OD� VpFXULWp� ORUV� GH� O
H[HUFLFH�GHV�SULYLOqJHV�

GHV�OLFHQFHV�FRQFHUQpHV��

����/
H[DPHQ�SV\FKRORJLTXH�SHXW�FRPSUHQGUH�OH�UHFXHLO�

GH�OD�ELRJUDSKLH��OH�VXLYL�GH�O
DSWLWXGH�DLQVL�TXH�GHV�WHVWV�GH�

SHUVRQQDOLWp�HW�GHV�HQWUHWLHQV�SV\FKRORJLTXHV��

����� 6L� XQ� ELODQ� SV\FKRORJLTXH� V
LPSRVH�� LO� VHUD� IDLW�

DSSHO� j� XQ� SV\FKRORJXH� UHFRQQX� SDU� VHV� FRPSpWHQFHV� HQ�

PpGHFLQH�DpURQDXWLTXH��

����� /H� SV\FKRORJXH� GRLW� pWDEOLU� XQ� UDSSRUW� pFULW�

MXVWLILDQW� GH� IDoRQ� GpWDLOOpH� VRQ� GLDJQRVWLF� HW� VHV�

UHFRPPDQGDWLRQV��

���±�'HUPDWRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�
GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DIIHFWLRQ�GHUPDWRORJLTXH��
GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpHV��

����� � ,O� FRQYLHQGUD�GH� UHFKHUFKHU� WRXW�SDUWLFXOLqUHPHQW�
OHV�DIIHFWLRQV�VXLYDQWHV���

��HF]pPD��GH�FRQWDFW�HW�G
RULJLQH�HQGRJqQH��

��SVRULDVLV�JUDYH���

��LQIHFWLRQV�EDFWpULHQQHV���

��pUXSWLRQV�FXWDQpHV�G
RULJLQH�PpGLFDPHQWHXVH���

��GHUPDWRVHV�EXOOHXVHV���

��DIIHFWLRQV�PDOLJQHV�GH�OD�SHDX���

��XUWLFDLUH��

����7RXWH�DIIHFWLRQ�GH�SHDX�HQWUDvQDQW�GHV�GRXOHXUV��GH�
O
LQFRQIRUW�� GH� O
LUULWDWLRQ� RX� GHV� GpPDQJHDLVRQV� HQWUDLQH�
O
LQDSWLWXGH��

���� 7RXW� WUDLWHPHQW� GH� OD� SHDX� SDU� LUUDGLDWLRQ� RX�
PpGLFDPHQWV�SHXW�DYRLU�GHV�HIIHWV�JpQpUDX[�TXL�GRLYHQW�rWUH�
SULV� HQ� FRPSWH� DYDQW� GH� VH� SURQRQFHU� VXU� O
DSWLWXGH��
O
LQDSWLWXGH� RX� O
DSWLWXGH� UHVWUHLQWH� DX� YRO� DYHF� SOXVLHXUV�
SLORWHV��FODVVH�����20/������

���� $IIHFWDWLRQV� FDQFpUHXVHV� RX� SUpFDQFpUHXVHV� GH� OD�

SHDX���

�D��OH�PpODQRPH�PDOLQ��O
pSLWKpOLRPD��VSLQRFHOOXODLUH��OD�
PDODGLH�GH�%RZHQ�HW�OD�PDODGLH�GH�3DJHW�VRQW�pOLPLQDWRLUHV��
7RXWHIRLV�� OD� GpOLYUDQFH�G
XQH� DSWLWXGH�SHXW� rWUH� HQYLVDJpH�
SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�V
LO�SHXW�rWUH�
SURXYp�TXH�OD�OpVLRQ�D�pWp��VL�QpFHVVDLUH��WRWDOHPHQW�H[FLVpH�
VRXV�UpVHUYH�G
XQ�VXLYL�UpJXOLHU��
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�E�� O
pSLWKpOLRPD� EDVRFHOOXODLUH� � HW� O
XOFqUH� WpUpEUDQW�

GRLYHQW� rWUH� VRLW� � WUDLWpV�� VRLW� H[FLVpV� SRXU� REWHQLU� OH�

PDLQWLHQ�GH�O
DSWLWXGH��

����$XWUHV�DIIHFWLRQV�GH�OD�SHDX���

�D��HF]pPD�DLJX�RX�FKURQLTXH�pWHQGX���

�E��UpWLFXORVH�FXWDQpH���

�F�� OHV� PDQLIHVWDWLRQV� GHUPDWRORJLTXHV� G
XQH� PDODGLH�
JpQpUDOH� H[LJHQW� GH� SUHQGUH� HQ� FRQVLGpUDWLRQ� O
DIIHFWLRQ�
VRXV� MDFHQWH� DLQVL� TXH� OH� WUDLWHPHQW� DYDQW� TXH� OH� FRQVHLO�
PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� QH� SXLVVH� SUHQGUH� XQH�
GpFLVLRQ��

&+$3,75(�752,6�

&RQGLWLRQV�UHODWLYHV�DX�FHUWLILFDW�PpGLFDO�GH�FODVVH���

$UW�� ������ /HV� FRQGLWLRQV� PpGLFDOHV� DSSOLFDEOHV� DX[�

FDQGLGDWV� j� O
REWHQWLRQ�HW� DX� UHQRXYHOOHPHQW�G
XQ�FHUWLILFDW�

PpGLFDO�GH�FODVVH���VRQW�OHV�VXLYDQWHV���

����$SSDUHLO�FDUGLR�YDVFXODLUH�±�H[DPHQ���

����8Q�GHPDQGHXU�RX�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�GH�
FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLH� GH� O
DSSDUHLO�
FDUGLR�YDVFXODLUH�� FRQJpQLWDOH� RX� DFTXLVH�� GH� QDWXUH� j�
UHWHQWLU� VXU� O
H[HUFLFH�HQ� WRXWH� VpFXULWp�GHV�SULYLOqJHV�GH� OD�
RX�GHV�OLFHQFHV�GHPDQGpHV��

���� 8Q� pOHFWURFDUGLRJUDPPH� GH� UHSRV� VWDQGDUG� j� ���
GpULYDWLRQV�� DFFRPSDJQp� GH� VRQ� LQWHUSUpWDWLRQ�� HVW� H[LJp��
ORUV� GH� O
H[DPHQ� SRXU� OD� GpOLYUDQFH� GX� FHUWLILFDW� PpGLFDO�
LQLWLDO���VL�QpFHVVDLUH��ORUV�GX�SUHPLHU�H[DPHQ�HIIHFWXp�DSUqV�
���DQV���WRXV�OHV�GHX[�DQV�SRXU�OHV�FDQGLGDWV�kJpV�GH����j����
DQV���HW�XQH�IRLV�SDU�DQ�DSUqV����DQV��

���� /
pOHFWURFDUGLRJUDPPH� G
HIIRUW� Q
HVW� SDV�

V\VWpPDWLTXHPHQW�SUDWLTXp��

�8Q� pOHFWURFDUGLRJUDPPH� G
HIIRUW� HVW� H[LJp�GDQV� OHV�

VLWXDWLRQV�VXLYDQWHV��

�D��HQ�FDV�GH�V\PSW{PHV�pYRTXDQW�XQH�PDODGLH�FDUGLR�

YDVFXODLUH���

�E�� HQ� FDV� GH� GRXWH� VXU� OH� UpVXOWDW� GH�

O
pOHFWURFDUGLRJUDPPH�GH�UHSRV���

����6L�XQ�GHPDQGHXU�SUpVHQWH�DX�PRLQV�GHX[�IDFWHXUV�GH�

ULVTXH�PDMHXUV� �WDEDJLVPH�� K\SHUWHQVLRQ� DUWpULHOOH�� GLDEqWH�

VXFUp�� REpVLWp�� HWF���� XQ� GRVDJH� GH� OD� OLSLGHPLH� HW� GH� OD�

FKROHVWpUROpPLH�GRLW�rWUH�SUDWLTXp�ORUV�GH�O
H[DPHQ�LQLWLDO�HW�

ORUV�GX�SUHPLHU�H[DPHQ�GH�VXLYL�HIIHFWXp�DSUqV����DQV��

�����$SSDUHLO�FDUGLR�YDVFXODLUH��WHQVLRQ�DUWpULHOOH���

���� /D� WHQVLRQ� DUWpULHOOH� GRLW� rWUH� PHVXUpH� VHORQ� OD�

PpWKRGH�VXLYDQWH���

/D� SUHVVLRQ� DUWpULHOOH� V\VWROLTXH� GRLW� rWUH� HQUHJLVWUpH� j�
O
DSSDULWLRQ�GHV�EUXLWV�GH�.RURWNRII��SKDVH�,��HW�OD�SUHVVLRQ�
GLDVWROLTXH� j� OHXU� GLVSDULWLRQ� �SKDVH� 9��� /D� SUHVVLRQ�
DUWpULHOOH�GRLW�rWUH�PHVXUpH�GHX[�IRLV��6L�XQH�DXJPHQWDWLRQ�
GH� OD� SUHVVLRQ� DUWpULHOOH� RX� GH� OD� IUpTXHQFH� FDUGLDTXH� GH�
UHSRV� HVW� FRQVWDWpH�� GHV� H[DPHQV� VXSSOpPHQWDLUHV� VRQW�
GHPDQGpV��

����/H�GHPDQGHXU�GRLW�rWUH�GpFODUp� LQDSWH�VL�VD� WHQVLRQ�
DUWpULHOOH� GpSDVVH� UpJXOLqUHPHQW� ���� PP� +J� SRXU� OD�
SUHVVLRQ� V\VWROLTXH�HW����PP�+J�SRXU� OD�GLDVWROLTXH��DYHF�
RX�VDQV�WUDLWHPHQW���

�� � /H� WUDLWHPHQW� GH� O
K\SHUWHQVLRQ� DUWpULHOOH� GRLW� rWUH�

FRPSDWLEOH� DYHF� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV�

GH� OD� RX� GHV� OLFHQFHV� GHPDQGpHV�� � /
LQVWDXUDWLRQ� G
XQ�

WUDLWHPHQW� PpGLFDPHQWHX[� QpFHVVLWH� XQH� VXVSHQVLRQ�

WHPSRUDLUH�GH�OD�YDOLGLWp�GX�FHUWLILFDW�PpGLFDO�MXVTX
j�FH�TXH�

O
DEVHQFH�G
HIIHWV�VHFRQGDLUHV�LPSRUWDQWV�VRLW�YpULILpH��

���(Q�JpQpUDO��OHV�PpGLFDPHQWV�DXWRULVpV�VRQW���

�D��OHV�GLXUpWLTXHV�Q
DJLVVDQW�SDV�VXU�O
DQVH�GH�+HQOp���

�E��FHUWDLQV�ErWD�EORTXDQWV��JpQpUDOHPHQW�K\GURSKLOHV����

�F�� OHV� LQKLELWHXUV� GH� O
HQ]\PH� GH� FRQYHUVLRQ� GH�

O
DQJLRWHQVLQH���

�G��OHV�DJHQWV�EORTXDQWV�OHV�FDQDX[�FDOFLTXHV�OHQWV��

8QH�UHVWULFWLRQ��DX�YRO�DYHF�SLORWH�GH�VpFXULWp�SHXW�rWUH�

IDLWH� SRXU� XQH� K\SHUWHQVLRQ� DUWpULHOOH� WUDLWpH� SDU�

PpGLFDPHQWV��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� K\SRWHQVLRQ�

DUWpULHOOH�LQVWDEOH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

����$SSDUHLO�FDUGLR�YDVFXODLUH�±�FRURQDURSDWKLH���

���� 7RXW� GHPDQGHXU� VXVSHFW� G
rWUH� DWWHLQW� GH�

FRURQDURSDWKLH� GRLW� IDLUH� O
REMHW� G
LQYHVWLJDWLRQV�� 8Q�

GHPDQGHXU� SUpVHQWDQW� XQH� DWWHLQWH� FRURQDULHQQH� PLQHXUH��

DV\PSWRPDWLTXH�� � SHXW� rWUH� GpFODUp� DSWH� VL�� XQH� pSUHXYH�

G
HIIRUW�� VXLYLH� VL� EHVRLQ� G
XQH� VFLQWLJUDSKLH� RX� G
XQH�

DQJLRJUDSKLH� GHV� FRURQDLUHV� QH� PHW� SDV� HQ� pYLGHQFH�

G
DQRPDOLH�VLJQLILFDWLYH��

���� /HV� GHPDQGHXUV� DWWHLQWV� GH� FRURQDURSDWKLH� DYpUpH�

GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

���� $SUqV� XQ� LQIDUFWXV� GX� P\RFDUGH�� OHV� GHPDQGHXUV�

GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� 7RXWHIRLV�� XQH� GpFLVLRQ�

G
DSWLWXGH� SHXW� � � rWUH� SULVH� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH�� VL� OHV� FRQGLWLRQV� VXLYDQWHV� VRQW�

UpXQLHV���

/H� FDQGLGDW� HVW� DV\PSWRPDWLTXH��� LO� D� UpGXLW� VHV�

pYHQWXHOV� IDFWHXUV� GH� ULVTXH� GH� IDoRQ� VDWLVIDLVDQWH��� LO� Q
D�

SOXV� EHVRLQ� G
DJHQWV� DQWL�DQJRUHX[� QHXI� PRLV� DSUqV�

O
DFFLGHQW�LQLWLDO��LQIDUFWXV�GX�P\RFDUGH��OH�ELODQ�PRQWUH���

�D��O
DEVHQFH�GH�FULWqUH�GH�SRVLWLYLWp�j�O
pSUHXYH�G
HIIRUW���

�E�� XQH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� JDXFKH�

VXSpULHXUH� j� ��� ��� VDQV� DQRPDOLH� VLJQLILFDWLYH� GH� OD�

PRELOLWp� SDULpWDOH�HW� XQH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH�

GURLWH�QRUPDOH���

�F�� O
DEVHQFH� G
DQRPDOLH� VLJQLILFDWLYH� ORUV� G
XQ�

HQUHJLVWUHPHQW�(&*�DPEXODWRLUH�VXU����KHXUHV���

�G��j� O
DQJLRJUDSKLH�FRURQDULHQQH�� O
DEVHQFH� �GH�VWpQRVH�

VXSpULHXUH� j� ��� �� DX� QLYHDX� GH� WRXV� OHV� YDLVVHDX[�� j�

GLVWDQFH� GH� O
LQIDUFWXV� GX� P\RFDUGH�� QL� G
DOWpUDWLRQ�

IRQFWLRQQHOOH� GX� P\RFDUGH� DOLPHQWp� SDU� OHV� YDLVVHDX[�

VWpQRVpV��

/H� VXLYL� GRLW� LQFOXUH� XQ� H[DPHQ� FDUGLR�YDVFXODLUH�

DQQXHO�FRPSUHQDQW�XQ�pOHFWURFDUGLRJUDPPH�G
HIIRUW�RX�XQH�

VFLQWLJUDSKLH� G
HIIRUW�� 8QH� FRURQDURJUDSKLH� GRLW� rWUH�

SUDWLTXpH� FLQT� DQV� DSUqV� O
DFFLGHQW� LQLWLDO�� VDXI� VL� OH� WUDFp�

G
(&*�ORUV�G
XQ�HIIRUW�PD[LPDO�UHVWH�LQFKDQJp��
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/HV� FDQGLGDWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GHV� VRXV�

SDUDJUDSKHV� �������� HW� ���� FL�GHVVXV� SHXYHQW� rWUH� GpFODUpV�

DSWHV� SDU� GpURJDWLRQ� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH�FLYLOH�DYHF�XQH�UHVWULFWLRQ�DX�YRO�DYHF�SLORWH�

GH�VpFXULWp��

/HV� FDQGLGDWV� VDWLVIDLVDQW� � DX[� H[LJHQFHV� GX� VRXV�

SDUDJUDSKH�����FL�GHVVRXV��SHXYHQW�rWUH�GpFODUpV�DSWHV�VDQV�

UHVWULFWLRQ�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

���� /HV� FDQGLGDWV� GRQW� OD� UpFXSpUDWLRQ� DXUD� pWp� MXJpH�

VDWLVIDLVDQWH� �� PRLV� DSUqV� SRQWDJH� RX� DQJLRSODVWLH� GHV�

FRURQDLUHV� SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU� OH� FRQVHLO�

PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��VL�OHV�FRQGLWLRQV�VXLYDQWHV�

VRQW�UpXQLHV���

OH�FDQGLGDW�HVW�DV\PSWRPDWLTXH���LO�D�UpGXLW�VHV�IDFWHXUV�

GH� ULVTXH� GH� IDoRQ� VDWLVIDLVDQWH��� LO� Q
D� SDV� EHVRLQ� GH�

WUDLWHPHQW� DQWL�DQJRUHX[� �� PRLV� DSUqV� O
pYpQHPHQW� LQLWLDO�

�SRQWDJH� RX� DQJLRSODVWLH� FRURQDLUH��� /H� ELODQ� FRPSOHW�

PRQWUH���

��D�� O
DEVHQFH� GH� VXUYHQXH� GH� V\PSW{PHV�

G
LQWROpUDQFH�RX� G
DQRPDOLH� (&*� VLJQLILFDWLYH� j� O
pSUHXYH�

G
HIIRUW��

�E�� XQH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� JDXFKH�

VXSpULHXUH� j� ���� VDQV� DQRPDOLH� QRWDEOH� GH� OD� PRELOLWp�

SDULpWDOH� HW� XQH� IUDFWLRQ� G
pMHFWLRQ� YHQWULFXODLUH� GURLWH�

QRUPDOH��

�F�� XQ� HQUHJLVWUHPHQW� (&*� DPEXODWRLUH� VXU� ��� KHXUHV�

VDQV�DQRPDOLH�QRWDEOH��

�G�� j� OD� � FRURQDURJUDSKLH� OD� ERQQH� SHUPpDELOLWp� GHV�

JUHIIRQV�DYHF�XQ�ERQ�GpELW��XQH� VWpQRVH� LQIpULHXUH�j������

GHV�SULQFLSDX[�YDLVVHDX[��O
DEVHQFH�GH�FKDQJHPHQW�G
DVSHFW�

GHV� YDLVVHDX[� WUDLWpV� SDU� DQJLRSODVWLH� HW� O
DEVHQFH�

G
DOWpUDWLRQ� IRQFWLRQQHOOH� GX� P\RFDUGH� LUULJXp� SDU� FHV�

YDLVVHDX[��

�H�� OH� VXLYL� GRLW� LQFOXUH�� XQ� H[DPHQ� FDUGLR�YDVFXODLUH�

DQQXHO� FRPSUHQDQW� XQ� (&*� G
HIIRUW� RX� XQH� VFLQWLJUDSKLH�

G
HIIRUW�� 8QH� FRURQDURJUDSKLH� VHUD� H[LJpH� FLQT� DQV� DSUqV�

O
pYpQHPHQW�LQLWLDO��

/HV� FDQGLGDWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GHV� VRXV�

SDUDJUDSKHV� �������� HW� ���� SHXYHQW� rWUH� GpFODUpV� DSWHV� SDU�

GpURJDWLRQ� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH�

DYHF�OD�UHVWULFWLRQ�DX�YRO�DYHF�SLORWH�GH�VpFXULWp��

/HV� FDQGLGDWV� UHPSOLVVDQW� OD� FRQGLWLRQ� GX� VRXV�

SDUDJUDSKH� ���� FL�GHVVXV� SHXYHQW� rWUH� GpFODUpV� DSWHV� VDQV�

UHVWULFWLRQ�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

�� ��$SSDUHLO� FDUGLR�YDVFXODLUH��� WURXEOHV� GX� U\WKPH�

RX�GH�OD�FRQGXFWLRQ���

����/HV�GHPDQGHXUV�SUpVHQWDQW� XQ� WURXEOH�GX� U\WKPH�

DXULFXODLUH�� SDUR[\VWLTXH� RX� SHUPDQHQW�� GRLYHQW� rWUH�

GpFODUpV� LQDSWHV� GDQV� O
DWWHQWH� GHV� UpVXOWDWV� G
XQ� ELODQ�

FDUGLRORJLTXH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�

VXLYDQWHV���

��D�� WRXW� FDQGLGDW� SUpVHQWDQW� XQ� WURXEOH� VLJQLILFDWLI� GX�

U\WKPH� RX� GH� OD� FRQGXFWLRQ� GRLW� VXELU� XQ� ELODQ� TXL� GRLW�

FRPSRUWHU���

����8Q�pOHFWURFDUGLRJUDPPH�GH�UHSRV�HW�j�O
HIIRUW���

����8Q�pOHFWURFDUGLRJUDPPH�DPEXODWRLUH�VXU����KHXUHV���

����8QH�pFKRFDUGLRJUDSKLH�'RSSOHU�ELGLPHQVLRQQHOOH���

����8QH�FRURQDURJUDSKLH���

����8QH�H[SORUDWLRQ�pOHFWURSK\VLRORJLTXH��

��E�� LO� Q
HVW� SDV� LQGLVSHQVDEOH� GH� SURFpGHU� j� GHV�

H[SORUDWLRQV� FRPSOpPHQWDLUHV� DXWUHV� TXH� O
(&*� DX� UHSRV�

GDQV�OH�FDV�R��FH�GHUQLHU�PRQWUH�����

���� 8Q� VHXO� FRPSOH[H� HFWRSLTXH� DXULFXODLUH� RX�

MRQFWLRQQHO� SDU� PLQXWH� VXU� XQ� pOHFWURFDUGLRJUDPPH� GH�

UHSRV���

���� 2X� XQ� VHXO� FRPSOH[H� HFWRSLTXH� YHQWULFXODLUH� SDU�

PLQXWH�VXU�XQ�pOHFWURFDUGLRJUDPPH�GH�UHSRV���

3RXU� OHV� VLWXDWLRQV� GpFULWHV� GDQV� OHV� VRXV� SDUDJUDSKHV�

����������������HW������OH�FHUWLILFDW�G
DSWLWXGH�GRLW�PHQWLRQQHU�

OD� UHVWULFWLRQ� ��YRO� DYHF� SLORWH� GH� VpFXULWp��� �FODVVH� �� DYHF�

GpURJDWLRQ���26/������

��F�� SDU� DLOOHXUV�� LO� HVW� SRVVLEOH� G
HQYLVDJHU� OD�

UHYDOLGDWLRQ�GX�FHUWLILFDW�� WURLV�PRLV�DSUqV�OD�PLVH�HQ�SODFH�

G
XQ� VWLPXODWHXU� FDUGLDTXH� GDQV� OHV� FDV� IDLVDQW� O
REMHW� GX�

VRXV�SDUDJUDSKH������GDQV�OD�PHVXUH�R�����

����,O�Q
H[LVWH�SDV�G
DXWUH�UDLVRQ�G
LQDSWLWXGH���

����/
DSSDUHLO�IRQFWLRQQH�DYHF�XQH�VRQGH�ELSRODLUH���

����/H�FDQGLGDW�Q
HVW�SDV�GpSHQGDQW�GX�VWLPXODWHXU���

����/
(&*�G
HIIRUW�SUDWLTXp� MXVTX
DX�VWDGH� ,9�GH�%UXFH�

RX� VRQ� pTXLYDOHQW�� VDQV� PDQLIHVWDWLRQ� G
LQWROpUDQFH�� QH�

PRQWUH� SDV� G
DQRPDOLH� RX� GHV� VLJQHV� G
LVFKpPLH�

P\FRFDUGLTXH�� 8QH� VFLQWLJUDSKLH� SHXW� rWUH� XWLOH� HQ� FDV� GH�

WURXEOHV� GH� OD� FRQGXFWLRQ� RX� GH� FRPSOH[HV� VWLPXOpV� VXU��

O
pOHFWURFDUGLRJUDPPH�GH�UHSRV���

����/
pFKRJUDSKLH�'RSSOHU� ELGLPHQVLRQQHOOH� QH�PRQWUH�

SDV�G
DQRPDOLH���

����/
HQUHJLVWUHPHQW�+ROWHU�Q
LQGLTXH�SDV�GH�WHQGDQFH�j�

OD�WDFK\DU\WKPLH�V\PSWRPDWLTXH�RX�DV\PSWRPDWLTXH���

���� /H� VXLYL� VHPHVWULHO� HVW� DVVXUp� SDU� XQ� FDUGLRORJXH�

UHFRQQX�� DYHF� FRQWU{OH� GX� VWLPXODWHXU� FDUGLDTXH� HW�

HQUHJLVWUHPHQW�+ROWHU���

�/H� UHQRXYHOOHPHQW� LPSOLTXH� OD� UHVWULFWLRQ� ��YRO� DYHF�

SLORWH�GH�VpFXULWp�����

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�EUDG\FDUGLH�RX�XQH�

WDFK\FDUGLH�VLQXVDOH�DV\PSWRPDWLTXH�SHXYHQW�rWUH�GpFODUpV�

DSWHV�HQ�O
DEVHQFH�GH�WRXWH�DQRPDOLH�VRXV�MDFHQWH�QRWDEOH��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� WURXEOHV� GH� OD�

FRQGXFWLRQ� VLQR�DXULFXODLUH� GRLYHQW� IDLUH� O
REMHW� G
XQ� ELODQ�

FDUGLRORJLTXH�� FRQIRUPpPHQW� DX[� DOLQpDV� �D��� �E�� HW� �F��GX�

VRXV�SDUDJUDSKH�����FL�GHVVXV��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� H[WUDV\VWROHV�

YHQWULFXODLUHV� PRQRPRUSKHV�� LVROpHV� HW� DV\PSWRPDWLTXHV�

SHXYHQW� rWUH� GpFODUpV� DSWHV��� WRXWHIRLV� OHV� H[WUDV\VWROHV�

IUpTXHQWHV� HW� SRO\PRUSKHV� H[LJHQW� XQ� ELODQ� FDUGLRORJLTXH�

FRPSOHW�� FRQIRUPpPHQW� DX[� DOLQpDV� �D��� �E�� HW� �F�� GX� VRXV�

SDUDJUDSKH�����FL�GHVVXV���
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���� (Q� O
DEVHQFH� GH� WRXWH� DXWUH� DQRPDOLH�� OHV�

GHPDQGHXUV� SRUWHXUV� G
XQ� EORF� GH� EUDQFKH� LQFRPSOHW� RX�

G
XQH� GpYLDWLRQ� D[LDOH� JDXFKH� VWDEOH� SHXYHQW� rWUH� GpFODUpV�

DSWHV��/D�FRQVWDWDWLRQ�G
XQ�EORF�GH�EUDQFKH�GURLW�RX�JDXFKH�

FRPSOHW� H[LJH� XQ� ELODQ� FDUGLRORJLTXH� ORUV� GH� O
H[DPHQ�

LQLWLDO�� FRQIRUPpPHQW� DX[� DOLQpDV� �D��� �E�� HW� �F�� GX� VRXV�

SDUDJUDSKH�����FL�GHVVXV���

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQ� V\QGURPH� GH�

SUpH[FLWDWLRQ� YHQWULFXODLUH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�

DYDQW� TX
XQ� ELODQ� FDUGLRORJLTXH� FRQILUPDQW� TXH� OH�

GHPDQGHXU�UHPSOLW� OHV�FRQGLWLRQV�H[SRVpHV�DX[�DOLQpDV��D���

�E��HW��F��GX�VRXV�SDUDJUDSKH�����FL�GHVVXV���

����/HV�GHPDQGHXUV�SRUWHXUV�G
XQ�VWLPXODWHXU�FDUGLDTXH�

GRLYHQW� rWUH� GpFODUpV� LQDSWHV� MXVTX
j� FH� TX
XQ� ELODQ�

FDUGLRORJLTXH�FRQILUPH�TX
LOV�UHPSOLVVHQW�OHV�FRQGLWLRQV�GHV�

DOLQpDV��D����E��HW��F��GX�VRXV�SDUDJUDSKH�����FL�GHVVXV��

����$SSDUHLO�FDUGLR�YDVFXODLUH���DXWUHV�DIIHFWLRQV���

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�DIIHFWLRQ�YDVFXODLUH�

SpULSKpULTXH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� DYDQW� FRPPH�

DSUqV� LQWHUYHQWLRQ� FKLUXUJLFDOH� MXVTX
j� FH� TXH� VRLW�

GpPRQWUpH�O
DEVHQFH�GH�WURXEOHV�IRQFWLRQQHOV�QRWDEOHV�HW�GH�

WRXWH� OpVLRQ�GHV�DUWqUHV�FRURQDLUHV�RX�GH� WRXWH�DXWUH� OpVLRQ�

DWKpURPDWHXVH� LPSRUWDQWH� HQ� TXHOTX
DXWUH� HQGURLW�� /HV�

GHPDQGHXUV�SRUWHXUV�G
XQ�DQpYULVPH�GH�O
DRUWH�GRLYHQW�rWUH�

GpFODUpV� LQDSWHV�� DYDQW� FRPPH� DSUqV� FRUUHFWLRQ�

FKLUXUJLFDOH��

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�DQRPDOLH�LPSRUWDQWH�

GHV�YDOYXOHV�FDUGLDTXHV�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

��� � /HV� GHPDQGHXUV� SUpVHQWDQW� GHV� DQRPDOLHV�

YDOYXODLUHV� PLQHXUHV� SHXYHQW� rWUH� GpFODUpV� DSWHV� DSUqV� XQ�

ELODQ�FDUGLRORJLTXH���

�D�� XQ� VXMHW� SUpVHQWDQW� XQ� VRXIIOH� FDUGLDTXH� G
pWLRORJLH�

LQFRQQXH�GRLW�VXELU�XQ�ELODQ�FDUGLRORJLTXH��6L�OH�VRXIIOH�HVW�

QHW��OH�ELODQ�GRLW�FRPSRUWHU�XQH�pFKRFDUGLRJUDSKLH�'RSSOHU�

HQ�GHX[�GLPHQVLRQV��

�E��YDOYXORSDWKLHV��

����� 6L� XQH� ELVFXSLGLH� DRUWLTXH� HVW� FRQVWDWpH� HW� HQ�

O
DEVHQFH� G
DXWUHV� DQRPDOLHV� FDUGLDTXH� RX� DRUWLTXH� ��

O
DSWLWXGH� HVW� DFFRUGpH� VDQV� UHVWULFWLRQ��� WRXWHIRLV� XQ�

FRQWU{OH� WRXV� OHV� GHX[� DQV� LQFOXDQW� XQH� pFKRFDUGLRJUDSKLH�

HVW�HIIHFWXp��

���� (Q� FDV� GH� � UpWUpFLVVHPHQW� DRUWLTXH� �SUHVVLRQ�

GLIIpUHQWLHOOH� LQIpULHXUH� j� ���PP+J�� OH� YRO� DYHF� SOXVLHXUV�

SLORWHV� HVW� SHUPLV�� 8Q� FRQWU{OH� DQQXHO� FRPSRUWDQW� XQH�

pFKRFDUGLRJUDSKLH�'RSSOHU�ELGLPHQVLRQQHOOH�GRLW�DORUV�rWUH�

HIIHFWXp�SDU�XQ�FDUGLRORJXH�DJUpp��

���� /
LQVXIILVDQFH� DRUWLTXH� QRQ� FRPSOLTXpH�� HVW�

FRPSDWLEOH� DYHF� OH� UHQRXYHOOHPHQW� GH� FHUWLILFDW�� VDQV�

UHVWULFWLRQ�� /
pFKRFDUGLRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH�

QH� GRLW� SDV� PRQWUHU� G
DQRPDOLH� SDWHQWH� GH� O
DRUWH�

DVFHQGDQWH�� 8Q� FDUGLRORJXH� DJUpp� GRLW� SURFpGHU� j� XQ�

FRQWU{OH�DQQXHO��

���� 8QH� DWWHLQWH� GH� OD� YDOYXOH� PLWUDOH� �VWpQRVH� PLWUDOH�

UKXPDWLVPDOH��HVW�HQ�SULQFLSH�pOLPLQDWRLUH��

���� 3URODSVXV� RX� LQVXIILVDQFH� PLWUDOH�� /HV� FDQGLGDWV�

SUpVHQWDQW� XQ� FOLFN� PpGLR�V\VWROLTXH� LVROp� SHXYHQW� rWUH�

GpFODUpV� DSWHV� VDQV� UHVWULFWLRQ�� /HV� FDQGLGDWV� SUpVHQWDQW�

XQH�LQVXIILVDQFH�PLWUDOH�PLQLPH�QRQ�FRPSOLTXpH�GRLYHQW�

rWUH� OLPLWpV� DX� YRO� j� SOXVLHXUV� SLORWHV�� /HV� FDQGLGDWV�

SUpVHQWDQW� GHV� VLJQHV� GH� VXUFKDUJH� YROXPLTXH� GX�

YHQWULFXOH� JDXFKH� PLVH� HQ� pYLGHQFH� SDU� XQH�

DXJPHQWDWLRQ� GX� GLDPqWUH� WpOpGLDVWROLTXH� GX� YHQWULFXOH�

JDXFKH� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� &HV� FDV� GRLYHQW�

IDLUH� O
REMHW� G
XQ� FRQWU{OH� DQQXHO� SDU� XQ� FDUGLRORJXH�

UHFRQQX�DYDQW�SULVH�GH�GpFLVLRQ�SDU�OH�FRQVHLO�PpGLFDO�GH�

O
DpURQDXWLTXH�FLYLOH��

����� (Q� UqJOH� JpQpUDOH� OHV� GHPDQGHXUV� SRUWHXUV� G
XQH�

SURWKqVH�YDOYXODLUH�RX�D\DQW�VXEL�XQH�YDOYXORSODVWLH�GRLYHQW�

rWUH�GpFODUpV� LQDSWHV��1pDQPRLQV�� OH� IDLW�G
DFFRUGHU�RX�QRQ�

O
DSWLWXGH� GRLW� WHQLU� FRPSWH� GH� VLWXDWLRQV� SDUWLFXOLqUHV�

GpFULWHV�FL�DSUqV���

�����/HV�GHPDQGHXUV�SRUWHXUV�G
XQH�SURWKqVH�YDOYXODLUH�

PpFDQLTXH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

����/HV�GHPDQGHXUV�SRUWHXUV�G
XQH�ELRSURWKqVH�SHXYHQW�

rWUH� GpFODUpV� DSWHV� DX� YRO� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH� RX� DYHF� SLORWH� GH� VpFXULWp� �FODVVH� ��

��26/���� �� PRLV� DSUqV� O
LQWHUYHQWLRQ� FKLUXUJLFDOH�� VRXV�

UpVHUYH���

��D��G
XQ�IRQFWLRQQHPHQW�YDOYXODLUH�HW�YHQWULFXODLUH�QRUPDO�

DX�YX�GH�O
pFKRFDUGLRJUDSKLH�'RSSOHU�ELGLPHQVLRQQHOOH���

�E��G
XQH�pSUHXYH�G
HIIRUW�QRQ�OLPLWp�SDU�OD�VXUYHQXH�GH�

VLJQHV�G
LQWROpUDQFH���

�F�� GH� O
DEVHQFH� FRQILUPpH� G
DWWHLQWH� FRURQDULHQQH�� j�

PRLQV�TX
XQH�LQWHUYHQWLRQ�GH�UHYDVFXODULVDWLRQ�HIILFDFH�Q
DLW�

pWp�UpDOLVpH�DX�SDUDJUDSKH���GH�OD�FRURQDURSDKLH���

�G�� TX
DXFXQ� WUDLWHPHQW� PpGLFDPHQWHX[� j� YLVpH�

FDUGLRORJLTXH�QH�VRLW�QpFHVVDLUH���

�H��G
XQ�FRQWU{OH�FDUGLRORJLTXH�DQQXHO�VRXPLV�DX�FRQVHLO�

PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�HVW�H[LJp��

���� 8Q� WUDLWHPHQW� DQWLFRDJXODQW� HQWUDvQH� O
LQDSWLWXGH��

7RXWHIRLV�� DSUqV� XQ� WUDLWHPHQW� DQWLFRDJXODQW� GH� GXUpH�

OLPLWpH��XQ�GHPDQGHXU�SHXW�rWUH�GpFODUp�DSWH�SDU�OH�FRQVHLO�

PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��/HV�GHPDQGHXUV�VXELVVDQW�

RX� D\DQW� VXEL� XQ� WUDLWHPHQW� DQWLFRDJXODQW�� GRLYHQW� IDLUH�

O
REMHW� G
XQ� FRQWU{OH� SDU� OH� � FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH�FLYLOH���

���� � /HV� DQRPDOLHV� GH� O
pSLFDUGH�� GX�P\RFDUGH� HW� GH�

O
HQGRFDUGH�� SULPLWLYHV� RX� VHFRQGDLUHV�� HQWUDvQHQW�

O
LQDSWLWXGH� MXVTX
j� OHXU� GLVSDULWLRQ� FOLQLTXH�� 8Q� ELODQ�

FDUGLR�YDVFXODLUH� GRLW� rWUH� GHPDQGp� SDU� OH� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SRXYDQW� FRPSRUWHU� XQH�

pFKRFDUGLRJUDSKLH� 'RSSOHU� ELGLPHQVLRQQHOOH�� XQ� (&*�

G
HIIRUW�� XQ� HQUHJLVWUHPHQW� pFKRFDUGLRJUDSKLTXH�

DPEXODWRLUH� VXU� ��� KHXUHV�� XQH� VFLQWLJUDSKLH�

P\RFDUGLTXH� HW� XQH� FRURQDURJUDSKLH�� /D� GpOLYUDQFH� GX�

FHUWLILFDW� SDU� GpURJDWLRQ� SRXUUD� rWUH� DVVRUWLH� GH�

O
REOLJDWLRQ� GH� VXELU� GHV� FRQWU{OHV� IUpTXHQWV� HW� GHV�

UHVWULFWLRQV� DX� YRO� DYHF� SLORWH� GH� VpFXULWp� �FODVVH� ��

��26/�����
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���� $YDQW� FRPPH� DSUqV� FKLUXUJLH� FRUUHFWULFH�� OHV�

GHPDQGHXUV�DWWHLQWV�GH�FDUGLRSDWKLH�FRQJpQLWDOH��GRLYHQW�

rWUH� GpFODUpV� LQDSWHV�� VDXI� � VL� OH� � UHWHQWLVVHPHQW�

IRQFWLRQQHO� HVW� PLQLPH� HW� VL� XQ� WUDLWHPHQW�

PpGLFDPHQWHX[� Q
HVW� SDV� QpFHVVDLUH�� /H� ELODQ�

FDUGLRORJLTXH� GHPDQGp� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH� SHXW� FRPSRUWHU� XQH�

pFKRFDUGLRJUDSKLH� 'RSSOHU�� XQ� (&*� G
HIIRUW� HW� XQ�

HQUHJLVWUHPHQW� pOHFWURFDUGLRJUDSKLTXH� DPEXODWRLUH� VXU�

��� KHXUHV�� 'HV� FRQWU{OHV� FDUGLRORJLTXHV� UpJXOLHUV� VRQW�

LQGLVSHQVDEOHV�� /HV� UHVWULFWLRQV� DX� YRO� DYHF� SLORWH� GH�

VpFXULWp��FODVVH�����26/����SHXYHQW�rWUH�H[LJpHV��

����$SSDUHLO�UHVSLUDWRLUH�±�JpQpUDOLWpV���

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�FRQJpQLWDOH�RX�

DFTXLVH� GH� O
DSSDUHLO� UHVSLUDWRLUH�� GH� QDWXUH� j� UHWHQWLU� VXU�

O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV�

OLFHQFHV�GHPDQGpHV��

���� 8QH� UDGLRJUDSKLH� SXOPRQDLUH� GH� IDFH� Q
HVW� H[LJpH�

TX
HQ�FDV�G
LQGLFDWLRQ�FOLQLTXH�RX�pSLGpPLRORJLTXH��

���� 6L� QpFHVVDLUH�� XQH� PHVXUH� GX� GpELW� H[SLUDWRLUH� GH�

SRLQWH� SHXW� rWUH� H[LJpH� ORUV� GH� O
H[DPHQ� LQLWLDO� HW�� ORUV� GX�

SUHPLHU�H[DPHQ�HIIHFWXp�DSUqV����DQV��SXLV�WRXV�OHV���DQV�HW�

FKDTXH� IRLV� TXH� O
pWDW� FOLQLTXH� OH� MXVWLILH�� /HV� GHPDQGHXUV�

SUpVHQWDQW�GHV�WURXEOHV�IRQFWLRQQHOV�UHVSLUDWRLUHV�LPSRUWDQWV�

GRLYHQW�rWUH�GpFODUpV�LQDSWHV���

����$IIHFWLRQV�UHVSLUDWRLUHV���

���� /HV� GHPDQGHXUV� DWWHLQWV� GH� EURQFKRSDWKLH�

REVWUXFWLYH�FKURQLTXH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

����/HV�GHPDQGHXUV�SUpVHQWDQW�XQH�K\SHU�UpDFWLYLWp�GHV�

YRLHV� UHVSLUDWRLUHV� �DVWKPH� EURQFKLTXH�� H[LJHDQW� XQ�

WUDLWHPHQW� VHURQW� pYDOXpV� FRQIRUPpPHQW� DX[� FULWqUHV�

VXLYDQWV��

�/HV� FDQGLGDWV� D\DQW� SUpVHQWp� GHV� FULVHV� G
DVWKPH�

UpFLGLYDQWHV� GRLYHQW� rWUH� GpFODUpV� LQDSWHV�� &HSHQGDQW�� OH�

FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� OHV� GpFODUHU�

DSWHV� VL� O
pWDW� FOLQLTXH� HVW� VWDEOH�� DYHF� GHV� pSUHXYHV�

IRQFWLRQQHOOHV�UHVSLUDWRLUHV�FRQYHQDEOHV��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQH� DWWHLQWH�

LQIODPPDWRLUH� DLJXs� GHV� YRLHV� UHVSLUDWRLUHV� GRLYHQW� rWUH�

GpFODUpV�WHPSRUDLUHPHQW�LQDSWHV��

���� /HV� FDQGLGDWV� DWWHLQWV� GH� VDUFRwGRVH� pYROXWLYH�

GRLYHQW�rWUH�GpFODUpV�LQDSWHV��7RXWHIRLV��O
DSWLWXGH�SHXW�rWUH��

HQYLVDJpH�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH���

�D��VL�XQ�ELODQ�FRPSOHW�QH�PRQWUH�SDV�G
DWWHLQWH�JpQpUDOH��

�E��VL�OD�PDODGLH�HVW�OLPLWpH�DX[�JDQJOLRQV�O\PSKDWLTXHV�

KLODLUHV�HW�HQ�O
DEVHQFH�GH�WRXW�WUDLWHPHQW��

���� /HV� GHPDQGHXUV� SUpVHQWDQW� XQ� SQHXPRWKRUD[�

VSRQWDQp� GRLYHQW� rWUH� GpFODUpV� LQDSWHV� GDQV� O
DWWHQWH� G
XQ��

ELODQ�FRPSOHW��

�D�� DSUqV� JXpULVRQ� FRPSOqWH� G
XQ� SQHXPRWKRUD[�

VSRQWDQp�LVROp��FRQILUPpH�SDU�XQ�ELODQ�UHVSLUDWRLUH�FRPSOHW��

OH�FHUWLILFDW�SHXW�rWUH�DFFRUGp�DSUqV�XQH�DQQpH�GH�UHFXO��

E��OH�UHQRXYHOOHPHQW�GH�O
DSWLWXGH�DYHF�UHVWULFWLRQ�DX�YRO��

RX� DYHF� SLORWH� GH� VpFXULWp� �FODVVH� �� �26/��� SHXW� rWUH�

DFFRUGp�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�VL��DX�

ERXW�GH���VHPDLQHV��OH�FDQGLGDW�HVW�SDUIDLWHPHQW�UpWDEOL�G
XQ�

pSLVRGH�GH�SQHXPRWKRUD[�VSRQWDQp�LVROp��/D�OHYpH�GH�WRXWH�

UHVWULFWLRQ� SHXW� rWUH� HQYLVDJpH� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH�FLYLOH�DX�ERXW�G
XQ�DQ��

F�� XQ� SQHXPRWKRUD[� VSRQWDQp� UpFLGLYDQW� HVW�

pOLPLQDWRLUH��&HSHQGDQW��O
DSWLWXGH�SHXW�rWUH�DFFRUGpH�SDU�OH�

FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� DSUqV� XQH�

LQWHUYHQWLRQ�FKLUXUJLFDOH�VL�OD�UpFXSpUDWLRQ�HVW�VDWLVIDLVDQWH��

���� /HV� GHPDQGHXUV� GHYDQW� VXELU� XQH� LQWHUYHQWLRQ�

LPSRUWDQWH� GH� FKLUXUJLH� WKRUDFLTXH� GRLYHQW� rWUH� GpFODUpV�

LQDSWHV� SHQGDQW� DX� PRLQV� � WURLV� PRLV� DSUqV� O
RSpUDWLRQ� HW�

MXVTX
j� FH� TXH� OHV� VXLWHV� GH� FHOOH�FL� QH� ULVTXHQW� SOXV� GH�

UHWHQWLU� VXU� O
H[HUFLFH�HQ� WRXWH� VpFXULWp�GHV�SULYLOqJHV�GH� OD�

RX�GHV�OLFHQFHV�GHPDQGpHV��

/D� SQHXPRQHFWRPLH� HVW� pOLPLQDWRLUH�� /H�

UHQRXYHOOHPHQW� GH� O
DSWLWXGH� DSUqV� FKLUXUJLH� WKRUDFWLTXH�

PRLQV� LPSRUWDQWH� SHXW� rWUH� DFFHSWp� SDU� OH� FRQVHLO�

PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�HQ�FDV�GH�UpWDEOLVVHPHQW�

VDWLVIDLVDQW� HW� DSUqV� XQ� ELODQ� UHVSLUDWRLUH� FRPSOHW�� /D�

UHVWULFWLRQ� DX� YRO� RX� DYHF� SLORWH� GH� VpFXULWp� �FODVVH� ��

��26/����SHXW�rWUH�QpFHVVDLUH��

����$SSDUHLO�GLJHVWLI���

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� GH�PDODGLH� IRQFWLRQQHOOH�

RX�VWUXFWXUHOOH�GH�O
DSSDUHLO�GLJHVWLI�RX�GH�VHV�DSSHQGLFHV�GH�

QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

���� /HV� GHPDQGHXUV� DWWHLQWV� GH� SDQFUpDWLWH� RX� GH�

G\VSHSVLH� UpFLGLYDQWH� �H[LJHDQW�XQ� WUDLWHPHQW��GRLYHQW�rWUH�

GpFODUpV�LQDSWHV�GDQV�O
DWWHQWH�G
XQ�ELODQ�GRQW�OH�UpVXOWDW�HVW�

MXJp�VDWLVIDLVDQW��

��D�� WRXWH� G\VSHSVLH� UpFLGLYDQWH� QpFHVVLWDQW� XQ�

WUDLWHPHQW�GRLW�IDLUH�O
REMHW�G
H[SORUDWLRQV��UDGLRORJLTXHV�RX�

HQGRVFRSLTXHV��� /HV� H[DPHQV� ELRORJLTXHV� GRLYHQW�

FRPSRUWHU� XQ� GRVDJH� GH� O
KpPRJORELQH� HW� XQ� H[DPHQ�

FRSURORJLTXH�� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� H[LJH� OD�

SUHXYH� GH� OD� JXpULVRQ� GH� WRXW� V\QGURPH� XOFpUHX[� RX�

LQIODPPDWRLUH�LPSRUWDQW��

�E�� OD� SDQFUpDWLWH� HVW� pOLPLQDWRLUH�� &HSHQGDQW�� O
DSWLWXGH�

SHXW� rWUH� DFFRUGpH� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�DX�FDV�R�� O
DJHQW�FDXVDO�pYHQWXHO��SDU�H[��PpGLFDPHQW��

FDOFXO�ELOLDLUH��HVW�pOLPLQp��

�F��O
DOFRRO�SHXW�rWUH�j�O
RULJLQH�G
XQH�G\VSHSVLH�HW�G
XQH�

SDQFUpDWLWH��6L�FHOD�SDUDvW�QpFHVVDLUH��LO�FRQYLHQGUD�GH�IDLUH�

XQH� pYDOXDWLRQ� FRPSOqWH� GH� OD� FRQVRPPDWLRQ� RX�GH� O
DEXV�

GH�O
DOFRRO��

���� /HV� GHPDQGHXUV� SRUWHXUV� GH� FDOFXOV� ELOLDLUHV�

PXOWLSOHV� RX� G
XQ� FDOFXO� ELOLDLUH� XQLTXH�� YROXPLQHX[� HW�

V\PSWRPDWLTXH� GRLYHQW� � rWUH� GpFODUpV� LQDSWHV� MXVTX
j�

O
LQVWDXUDWLRQ� G
XQ� WUDLWHPHQW� HIILFDFH�� ,OV� SHXYHQW� rWUH�

GpFODUpV� DSWHV� DYHF� UHVWULFWLRQ� pYHQWXHOOH� VL� OHV� FRQGLWLRQV�

VXLYDQWHV���
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�XQ� JURV� FDOFXO� ELOLDLUH�� XQLTXH� HW� DV\PSWRPDWLTXH�� SHXW�

rWUH�FRPSDWLEOH�DYHF�OD�GpOLYUDQFH�G
XQ�FHUWLILFDW�G
DSWLWXGH��8Q�

FDQGLGDW�SRUWHXU�GH�FDOFXOV�ELOLDLUHV�PXOWLSOHV�DV\PSWRPDWLTXH�

HW�HQ�O
LQVWDQFH�GH�ELODQ�RX�GH�WUDLWHPHQW��SHXW�rWUH�UHQRXYHOp�

DX�YRO�DYHF�SLORWH�GH�VpFXULWp��FODVVH����26/�����

���� 7RXW� GHPDQGHXU� D\DQW� GHV� DQWpFpGHQWV� PpGLFDX[�

DYpUpV� RX� SUpVHQWDQW� XQ� WDEOHDX� FOLQLTXH� G
DIIHFWLRQ�

LQWHVWLQDOH� LQIODPPDWRLUH� DLJXs� RX� FKURQLTXH� SRXUUD� rWUH�

GpFODUpH�DSWH�TXH�V
LO�UHPSOLW�OHV�FRQGLWLRQV�VXLYDQWHV����

OHV� DIIHFWLRQV� LQWHVWLQDOHV� LQIODPPDWRLUHV� FKURQLTXHV�

�LOpLWH� UpJLRQDOH�� FROLWH� XOFpUHXVH�� GLYHUWLFXOLWH�� VRQW�

pOLPLQDWRLUHV�� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� HW� OD�

GpOLYUDQFH�GH�O
DSWLWXGH�LQLWLDOH�SHXYHQW�rWUH�DFFHSWpV�SDU��OH�

FRQVHLO�PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� VL� OD� UpPLVVLRQ�HVW�

FRPSOqWH� HW� VL� O
pYHQWXHO� WUDLWHPHQW�SUHVFULW� HVW� VLPSOH��8Q�

VXLYL� UpJXOLHU� HVW� LQGLVSHQVDEOH� HW� XQH� UHVWULFWLRQ� DX� YRO�

DYHF� SLORWH� GH� VpFXULWp� �FODVVH� �� �26/��� SHXW� rWUH�

QpFHVVDLUH��

���� /RUV� GX� UHQRXYHOOHPHQW� GX� FHUWLILFDW�� WRXW�

GHPDQGHXU� FKH]� TXL� HVW� DSSDUXH� XQH� DIIHFWLRQ� LQWHVWLQDOH�

LQIODPPDWRLUH� DLJXs� RX� FKURQLTXH� GRLW� rWUH� pYDOXp� VXLYDQW�

OHV�FULWqUHV�GX�VRXV�SDUDJUDSKH�����FL�GHVVXV��

���� 8Q� GHPDQGHXU� QH� GRLW� HQ� DXFXQ� FDV� rWUH� SRUWHXU�

G
XQH� KHUQLH� FDSDEOH� GH� SURYRTXHU� GHV� PDQLIHVWDWLRQV��

VXVFHSWLEOHV�G
HQWUDvQHU�XQH�LQFDSDFLWp�VXELWH��

���� 7RXWH� VpTXHOOH� GH� PDODGLH� RX� G
LQWHUYHQWLRQ�

FKLUXUJLFDOH�VXU�XQH�SDUWLH�TXHOFRQTXH�GH�O
DSSDUHLO�GLJHVWLI�

RX� GH� VHV� DSSHQGLFHV�� H[SRVDQW� OH� GHPDQGHXU� j� XQH�

LQFDSDFLWp�HQ�YRO��HQ�UDSSRUW�QRWDPPHQW�DYHF�XQH�RFFOXVLRQ�

SDU�pWUDQJOHPHQW�RX�FRPSUHVVLRQ��HQWUDvQH�O
LQDSWLWXGH��

���� /H� GHPDQGHXU� D\DQW� VXEL� XQH� LQWHUYHQWLRQ�

FKLUXUJLFDOH� VXU� OH� WXEH� GLJHVWLI� RX� VHV� DSSHQGLFHV��

FRPSRUWDQW� O
H[pUqVH� WRWDOH� RX� SDUWLHOOH� RX� OD� GpULYDWLRQ�

G
XQ�GH�FHV�RUJDQHV��GRLW�rWUH�GpFODUp�LQDSWH�MXVTX
j�FH�TXH�

WRXW�ULVTXH�SRXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�

GH� OD� RX� GHV� OLFHQFHV� GHPDQGpHV� SXLVVH� rWUH� H[FOXH�� /D�

GXUpH�PLQLPDOH�GH�O
DSWLWXGH�HVW�GH�WURLV�PRLV��7RXWHIRLV�OH�

FRQVHLO�PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� � SHXW� pFRXUWHU� FH�

GpODL� VL� OD� JXpULVRQ� HVW� FRPSOqWH�� VL� OH� FDQGLGDW� HVW�

DV\PSWRPDWLTXH�HW�VL�OH�ULVTXH�GH�FRPSOLFDWLRQ�VHFRQGDLUH�

RX�GH�UpFLGLYH�HVW�PLQLPH��

�� �� 0DODGLHV� PpWDEROLTXHV�� QXWULWLRQQHOOHV� HW�

HQGRFULQHV���

����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH�GRLW� SDV�SUpVHQWHU� GH� �PDODGLH�PpWDEROLTXH�

QXWULWLRQQHOOH�RX�HQGRFULQH��IRQFWLRQQHOOH�RX�RUJDQLTXH��GH�

QDWXUH� j� UHWHQLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpHV��

���� /HV� GHPDQGHXUV� DWWHLQWV� GH� WURXEOHV�

PpWDEROLTXHV�� QXWULWLRQQHOV� RX� HQGRFULQHV� SHXYHQW� rWUH�

GpFODUpV�DSWHV� V
LOV� UHPSOLVVHQW� OHV� FRQGLWLRQV� VXLYDQWHV���

O
DIIHFWLRQ� HVW� DV\PSWRPDWLTXH�� FOLQLTXHPHQW� FRPSHQVpH�

HW� VWDEOH�� DYHF� RX� VDQV� WUDLWHPHQW� VXEVWLWXWLI�� HW� VL� OH�

GHPDQGHXU� HVW� UpJXOLqUHPHQW� VXLYL� SDU� XQ� VSpFLDOLVWH�

FRPSpWHQW��

���� 'DQV� OH� FDV� G
XQ� FDQGLGDW� GLDEpWLTXH� RX� G
XQ�

FDQGLGDW� SUpVHQWDQW� FHUWDLQHV� PDQLIHVWDWLRQV� SRXYDQW� IDLUH�

VXVSHFWHU�FH�GLDJQRVWLF��OD�FRQGXLWH�j�WHQLU�HVW�FRPPH�VXLW����

��� OD� FRQVWDWDWLRQ� G
XQH� JO\FRVXULH� RX� G
XQH� JO\FpPLH�

DQRUPDOH� H[LJH� XQ� ELODQ�� /H� FHUWLILFDW� G
DSWLWXGH� SHXW� rWUH�

DFFRUGp� V
LO� HVW� GpPRQWUp� TXH� OD� WROpUDQFH� DX� JOXFRVH� HVW�

QRUPDOH� �VHXLO� UpQDO� DEDLVVp�� RX�� HQ� FDV� GH� WROpUDQFH�

DQRUPDOH� DX� JOXFRVH� HQ� O
DEVHQFH� GH� WRXWH� SDWKRORJLH�

GLDEpWLTXH��VL�O
pWDW�GX�FDQGLGDW�HVW�SDUIDLWHPHQW�FRQWU{Op�SDU�

OH�UpJLPH�HW�OH�VXLYL�UpJXOLHU��

�� OD� SULVH� GH� PpGLFDPHQWV� DQWLGLDEpWLTXHV� HVW�

pOLPLQDWRLUH�� &HSHQGDQW� GDQV� FHUWDLQV� FDV�� O
XWLOLVDWLRQ� GH�

ELJXDQLGHV�SHXW�rWUH� WROpUpH�SDU�GpURJDWLRQ�VDQV� UHVWULFWLRQ�

�FODVVH�����

����/H�GLDEqWH�LQVXOLQR�GpSHQGDQW�HQWUDvQH�O
LQDSWLWXGH��

���� /
REpVLWp� H[WUrPH� HQWUDvQH� O
LQDSWLWXGH� GX�

GHPDQGHXU��YRLU�SDUDJUDSKH�����

���±�+pPDWRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�GH�PDODGLH�KpPDWRORJLTXH�

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpHV��

�����/
KpPRJORELQH�GRLW�rWUH�FRQWU{OpH�FKDTXH�IRLV�TXH�

O
pWDW� FOLQLTXH� OH� MXVWLILH�� /HV� VXMHWV� SUpVHQWDQW� XQH� DQpPLH�

LPSRUWDQWH�GRLYHQW�rWUH�GpFODUpV�LQDSWHV��

��/HV�DQpPLHV�TXL�VH�PDQLIHVWHQW�SDU�XQH�GLPLQXWLRQ�GH�

OD�FRQFHQWUDWLRQ�GH�O
KpPRJORELQH�GRLYHQW�IDLUH�O
REMHW�G
XQ�

ELODQ�� 7RXWH� DQpPLH� UpIUDFWDLUH� DX[� WUDLWHPHQWV� HVW�

pOLPLQDWRLUH�� /
DSWLWXGH� SHXW� rWUH� DFFRUGpH� SDU� OH� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� HQ� FDV� GH� WUDLWHPHQW�

HIILFDFH�GH�OD�FDXVH�SULPLWLYH��SDU�H[��XQH�FDUHQFH�PDUWLDOH�

RX� XQH� FDUHQFH� HQ� YLWDPLQH� %� ����� VL� O
KpPDWRFULWH� V
HVW�

VWDELOLVp�j�SOXV�GH�����HW�GDQV�OHV�WKDODVVpPLHV�PLQHXUHV�RX�

OHV�KpPRJORELQRSDWKLHV��HQ�O
DEVHQFH�G
DQWpFpGHQWV�GH�FULVHV�

SDUR[\VWLTXHV� HW� VL� OD� FDSDFLWp� IRQFWLRQQHOOH� HVW�

SDUIDLWHPHQW�FRQVHUYpH��

�����8Q� GHPDQGHXU� SUpVHQWDQW� XQH� GUpSDQRF\WRVH� GRLW�

rWUH�GpFODUpH�LQDSWH���

����� 7RXWH� K\SHUWURSKLH� GHV� JDQJOLRQV� O\PSKDWLTXHV�

QpFHVVLWH�XQ�ELODQ���

�� /
DSWLWXGH� SHXW� rWUH� HQYLVDJpH� DSUqV� OD� JXpULVRQ�

FRPSOqWH�G
XQ�SURFHVVXV�LQIHFWLHX[�DLJX��

�� /
DSWLWXGH� SHXW� rWUH� HQYLVDJpH� SDU� OH� FRQVHLO�PpGLFDO�

GH� O
DpURQDXWLTXH� FLYLOH� SRXU� XQ� O\PSKRPH� GH� +RGJNLQ�

WUDLWp��HW�HQ�UpPLVVLRQ�FRPSOqWH���

��8Q�GHPDQGHXU�SUpVHQWDQW�XQH�LPSRUWDQWH�K\SHUWURSKLH�

ORFDOLVpH�RX�JpQpUDOLVpH�GHV�JDQJOLRQV�O\PSKDWLTXHV�RX�XQH�

PDODGLH�GX�VDQJ�GRLW�rWUH�GpFODUp�LQDSWH���

����� 7RXWH� OHXFpPLH� DLJXs� HQWUDvQH� O
LQDSWLWXGH�� /HV�

GHPDQGHXUV� SUpVHQWDQW� XQH� OHXFpPLH� FKURQLTXH� ORUV� GH�

O
H[DPHQ� LQLWLDO� GRLYHQW� rWUH�GpFODUpV� LQDSWHV��7RXWHIRLV� HQ�

FDV� GH� UHYDOLGDWLRQ� RX� UHQRXYHOOHPHQW�� LOV� SHXYHQW� rWUH�

GpFODUpV� DSWHV� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���
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�(Q� FDV� GH� OHXFpPLH� FKURQLTXH�� OH� FHUWLILFDW� G
DSWLWXGH�

SHXW� rWUH� DFFRUGp� SDU� OH� FRQVHLO�PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�V
LO�V
DJLW�G
XQH�DWWHLQWH�O\PSKDWLTXH�DX[�VWDGHV����,�HW�

pYHQWXHOOHPHQW� ,,�� VDQV� DQpPLH� DVVRFLpH� HW� QH� QpFHVVLWDQW�

TX
XQ� WUDLWHPHQW� PLQLPDO�� RX� G
XQH� OHXFpPLH� j�

WULFKROHXFRF\WHV�� VWDEOH� HW� DYHF� GHV� YDOHXUV� QRUPDOHV� GH�

O
KpPRJORELQH�HW�GHV�SODTXHWWHV��8Q�VXLYL�UpJXOLHU�HVW�H[LJp��

����� 8Q� GHPDQGHXU� SRUWHXU� G
XQH� LPSRUWDQFH�

VSOpQRPpJDOLH� GRLW� rWUH� GpFODUp� LQDSWH��7RXWHIRLV� LO� SRXUUD�

rWUH� GpFODUp� DSWH� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV���

7RXWH�VSOpQRPpJDOLH�H[LJH�XQ�ELODQ��/H�FRQVHLO�PpGLFDO�

GH� O
DpURQDXWLTXH� FLYLOH� SHXW� DFFRUGHU� O
DSWLWXGH� VL�

O
K\SHUWURSKLH�HVW�PLQLPH��VWDEOH�HW�TX
HOOH�QH�V
DFFRPSDJQH�

G
DXFXQH� DXWUH� PDODGLH� �S�H[�� XQ� SDOXGLVPH� FKURQLTXH�

WUDLWp�� VL� O
K\SHUWURSKLH� HVW� PLQLPH� HW� DVVRFLpH� j� XQH�

PDODGLH�VDQV�LQFLGHQFH�VXU�OD�VpFXULWp��S��H[��XQ�O\PSKRPH�

GH�+RGJNLQ�HQ�UpPLVVLRQ���

����� 7RXW� GHPDQGHXU� SUpVHQWDQW� XQ� SRO\JOREXOLH�

LPSRUWDQWH� ORUV�GH� O
H[DPHQ� LQLWLDO�GRLW�rWUH�GpFODUp� LQDSWH��

WRXWHIRLV� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW�

DFFRUGHU�XQH�GpURJDWLRQ�DYHF� UHVWULFWLRQ��� VL� OD�PDODGLH�HVW�

VWDEOH�HW�QH�V
DFFRPSDJQH�G
DXFXQH�DXWUH�DIIHFWLRQ��

����� 8Q� GHPDQGHXU� SUpVHQWDQW� XQ� WURXEOH� GH� OD�

FRDJXODWLRQ�GRLW�rWUH�GpFODUp�LQDSWH��7RXWHIRLV�LO�SRXUUD�rWUH�

GpFODUp� DSWH� SDU� GpURJDWLRQ� DYHF� UHVWULFWLRQ� SDU� OH� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� HQ� O
DEVHQFH�G
DQWpFpGHQWV�

G
pSLVRGHV�KpPRUUDJLTXHV�RX�WKURPERHPEROLTXHV�QRWDEOHV��

�����$SSDUHLO�XULQDLUH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� GH�PDODGLH� IRQFWLRQQHOOH�

RX�VWUXFWXUHOOH�GH�O
DSSDUHLO�XULQDLUH�RX�GH�VHV�DSSHQGLFHV�GH�

QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpHV��

����� 7RXW� V\PSW{PH� G
DIIHFWLRQ� RUJDQLTXH� GHV� UHLQV�

HQWUDvQH� O
LQDSWLWXGH�� 7RXV� OHV� ELODQV� PpGLFDX[� GRLYHQW�

V\VWqPDWLTXHPHQW�FRPSRUWHU�XQH�DQDO\VH�G
XULQH��/
XULQH�QH�

GRLW�SDV�FRQWHQLU�G
pOpPHQW�FRQVLGpUp�FRPPH�DQRUPDO��7RXW�

UpVXOWDW� DQRUPDO� GHV� DQDO\VHV� G
XULQHV� QpFHVVLWH� GHV�

H[SORUDWLRQV�FRPSOpPHQWDLUHV��

����� 8Q� GHPDQGHXU� SRUWHXU� GHV� FDOFXOV� XULQDLUHV� GRLW�

rWUH�GpFODUp�LQDSWH��7RXWHIRLV�LO�SRXUUD�rWUH�GpFODUp�DSWH�SDU�

GpURJDWLRQ� DYHF� UHVWULFWLRQV� pYHQWXHOOHV� SDU� OH� FRQVHLO�

PpGLFDO�GH� O
DpURQDXWLTXH�FLYLOH�VL� OHV�FRQGLWLRQV�VXLYDQWHV�

VRQW�UpXQLHV���

/HV�FDOFXOV�UpQDX[�DV\PSWRPDWLTXHV�RX�OHV�DQWpFpGHQWV�

GH� FROLTXHV� QpSKUpWLTXHV� LPSRVHQW� XQ� ELODQ�� 3HQGDQW� OHV�

LQYHVWLJDWLRQV� HW� � ORUV�GH� OD�PLVH�HQ� URXWH�GX� WUDLWHPHQW� OH�

UHQRXYHOOHPHQW� GH� O
DSWLWXGH� SHXW� rWUH� HQYLVDJp� DYHF�

UHVWULFWLRQ�DX�YRO�DYHF�SLORWH�GH�VpFXULWp��FODVVH�����26/�����

$SUqV� XQ� WUDLWHPHQW� HIILFDFH�� XQ� FHUWLILFDW� G
DSWLWXGH� VDQV�

UHVWULFWLRQ� SHXW� rWUH� GpOLYUp�� (Q� FDV� GH� SHUVLVWDQFH� G
XQ�

FDOFXO�� OH� UHQRXYHOOHPHQW� GX� FHUWLILFDW� DYHF� UHVWULFWLRQ� DX�

YRO��FODVVH�����26/����RX�VDQV�UHVWULFWLRQ��FODVVH����SHXW�rWUH�

DFFRUGp��

����� 7RXWH� VpTXHOOH� GH� PDODGLH� RX� G
LQWHUYHQWLRQ�

FKLUXUJLFDOH� VXU� OHV� UHLQV� RX� OHV� YRLHV� XULQDLUHV� SRXYDQW�

HQWUDvQHU� XQH� LQFDSDFLWp�� QRWDPPHQW� WRXWH� REVWUXFWLRQ�

SDU�VWpQRVH�RX�SDU�FRPSUHVVLRQ��HQWUDvQH�O
LQDSWLWXGH��/HV�

VXMHWV�D\DQW�VXEL�XQH�QpSKUHFWRPLH�SHXYHQW�rWUH�GpFODUpV�

DSWHV� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� j�

FRQGLWLRQ� TX
LOV� VRLHQW� LQGHPQHV� G
+7$� HW� �RX�

G
LQVXIILVDQFH�UpQDOH��

�7RXWH� RSpUDWLRQ� FKLUXUJLFDOH� XURORJLTXH� PDMHXUH�

HQWUDvQH�O
LQDSWLWXGH�SRXU�XQH�GXUpH�PLQLPDOH�GH�WURLV�PRLV��

/H� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� DFFRUGHU��

O
DSWLWXGH� VL� OH� FDQGLGDW� HVW� FRPSOqWHPHQW� DV\PSWRPDWLTXH�

HW�VL�OH�ULVTXH�GH�FRPSOLFDWLRQ�VHFRQGDLUH�RX�GH�UpFLGLYH�HVW�

IDLEOH����

����� 8Q� GHPDQGHXU� D\DQW� VXEL� XQH� LQWHUYHQWLRQ�

FKLUXUJLFDOH�XURORJLTXH�LPSRUWDQWH�FRPSRUWDQW�XQH�H[pUqVH�

WRWDOH�RX�SDUWLHOOH�RX�XQH�GpULYDWLRQ�GH� O
XQ�TXHOFRQTXH�GH�

VHV� RUJDQHV� GRLW� rWUH� GpFODUp� LQDSWH� SRXU� XQH� GXUpH�

PLQLPDOH� GH� WURLV� PRLV� HW� MXVTX
j� FH� TXH� OHV� VXLWHV� GH�

O
RSpUDWLRQ�QH�ULVTXHQW�SOXV�GH�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�

VpFXULWp�GHV�SULYLOqJHV��,O�SRXUUD�DORUV�rWUH�GpFODUp�DSWH�SDU�

OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH����

6L�OH�FDQGLGDW�HVW�FRPSOqWHPHQW�DV\PSWRPDWLTXH�HW�VL�OH�

ULVTXH�GH�FRPSOLFDWLRQ�VHFRQGDLUH�RX�GH�UpFLGLYH�HVW�IDLEOH��

/HV� LQWHUYHQWLRQV� GH� WUDQVSODQWDWLRQ� UpQDOH� RX� GH�

F\VWHFWRPLH� WRWDOH� VRQW� LQFRPSDWLEOHV� DYHF� OD� GpOLYUDQFH�

G
XQ� FHUWLILFDW� G
DGPLVVLRQ�� /H� UHQRXYHOOHPHQW� G
XQ�

FHUWLILFDW�G
DSWLWXGH�SHXW�rWUH�DFFRUGp�SDU�OH�FRQVHLO�PpGLFDO�

GH�O
DpURQDXWLTXH�FLYLOH�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

�D�� 7UDQVSODQWDWLRQ� UpQDOH� SDUIDLWHPHQW� FRPSHQVpH� HW�

WROpUpH��QH�QpFHVVLWDQW�TX
XQ�WUDLWHPHQW�LPPXQRVXSSUHVVHXU�

PLQLPH��DSUqV�XQ�PLQLPXP�GH����PRLV�GH�UHFXO���

�E�� &\VWHFWRPLH� WRWDOH� IRQFWLRQQHOOHPHQW� VDWLVIDLVDQWH��

VDQV� VLJQHV� GH� UpFLGLYH�� G
LQIHFWLRQ� RX� GH� O
DIIHFWLRQ�

SULPDLUH��

'DQV� OHV� GHX[� FDV�� OD� UHVWULFWLRQ� DX� YRO� DYHF� SLORWH� GH�

VpFXULWp��&ODVVH�����26/����SHXW�V
DYpUHU�QpFHVVDLUH��

�����0DODGLHV�VH[XHOOHPHQW�WUDQVPLVVLEOHV�HW�G
DXWUHV�

LQIHFWLRQV���

����� /H� GHPDQGHXU� RX� OH� � WLWXODLUH� G
XQ� FHUWLILFDW�

PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQWpFpGHQWV�

PpGLFDX[� DYpUpV�� QL� GH� VLJQH� FOLQLTXH� GH� PDODGLH�

VH[XHOOHPHQW� WUDQVPLVVLEOH� � RX� G
XQH� DXWUH� LQIHFWLRQ� GH�

QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� � HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

����� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� GHYUD� rWUH� SRUWpH� j� OD�

UHFKHUFKH�G
DQWpFpGHQWV�RX�GH�VLJQHV�FOLQLTXHV�HQ�IDYHXU�GH���

��XQH�SRVLWLYLWp�GX�WHVW�DX�9,+��

��XQH�DOWpUDWLRQ�GX�V\VWqPH�LPPXQLWDLUH��

��XQH�KpSDWLWH�LQIHFWLHXVH��

��XQH�V\SKLOLV��

���� /D� SRVLWLYLWp� GX� WHVW� DX� 9,+� DX� ELODQ� LQLWLDO� HVW�

pOLPLQDWRLUH��
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���� /H� UHQRXYHOOHPHQW� GH� O
DSWLWXGH� GHV� VXMHWV� 9,+�

SRVLWLIV� DYHF� UHVWULFWLRQ� DX� YRO� DYHF� SLORWH� GH� VpFXULWp�

�&ODVVH�����26/����SHXW�rWUH�HQYLVDJp�SDU�OH�FRQVHLO�PpGLFDO�

GH�O
DpURQDXWLTXH�FLYLOH�VRXV�UpVHUYH�GH�FRQWU{OHV�IUpTXHQWV��

/D�VXUYHQXH�G
XQ�6,'$�RX�GX�FRPSOH[H�DSSDUHQWp�DX�6,'$�

HVW�pOLPLQDWRLUH��

���� /D� V\SKLOLV� DLJXs� HVW� pOLPLQDWRLUH�� /
DSWLWXGH� SHXW�

rWUH�DFFRUGpH�SDU�OH��FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�

DX[� VXMHWV� FRUUHFWHPHQW� WUDLWpV� HW� JXpULV� GH� WRXWH� DWWHLQWH�

SULPDLUH�RX�VHFRQGDLUH��

�����*\QpFRORJLH�HW�REVWpWULTXH���

����� � 8QH� GHPDQGHXVH� RX� OD� WLWXODLUH� G
XQ� FHUWLILFDW�

PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DIIHFWLRQ�

J\QpFRORJLTXH�RX�REVWpWULFDOH��IRQFWLRQQHOOH�RX�VWUXFWXUHOOH��

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

����� � 8QH� GHPDQGHXVH� D\DQW� GHV� DQWpFpGHQWV� GH�

WURXEOHV�PHQVWUXHOV� JUDYHV�� UpIUDFWDLUHV� DX� WUDLWHPHQW�� GRLW�

rWUH�GpFODUpH�LQDSWH��

����� /D� VXUYHQXH� G
XQH� JURVVHVVH� HQWUDvQH� O
LQDSWLWXGH�

WHPSRUDLUH��&HSHQGDQW�HQ�O
DEVHQFH�G
DQRPDOLH�VLJQLILFDWLYH�

ORUV�GH�O
H[DPHQ�REVWpWULFDO��XQH�GHPDQGHXVH�HQFHLQWH�SHXW�

rWUH� GpFODUpH� DSWH� MXVTX
j� OD� ILQ� GH� OD� ��� qPH� VHPDLQH� GH�

JHVWDWLRQ���

$SUqV� DYRLU� SULV� FRQQDLVVDQFH� GX� ELODQ� REVWpWULFDO�� OH�

FHQWUH� PpGLFDO� RX� OH� PpGHFLQ� H[DPLQDWHXU� SHXW� DFFRUGHU�

O
DSWLWXGH� DX[� IHPPHV� HQFHLQWHV� SRXU� OHV� ��� SUHPLqUHV�

VHPDLQHV� GH� OHXU� JURVVHVVH�� /H� FHQWUH� PpGLFDO� RX� OH�

PpGHFLQ� H[DPLQDWHXU� GRQQH� j� OD� GHPDQGHXVH� XQH�

LQIRUPDWLRQ� pFULWH� VXU� OHV� FRPSOLFDWLRQV� pYHQWXHOOHPHQW�

JUDYHV�GH�OD�JURVVHVVH��

/HV� SULYLOqJHV� GH� OD� OLFHQFH� SHXYHQW� rWUH� H[HUFpV� j�

QRXYHDX�DSUqV�FRQILUPDWLRQ�G
XQ�SOHLQ�UpWDEOLVVHPHQW�DSUqV�

O
DFFRXFKHPHQW�RX�OD�ILQ�GH�OD�JURVVHVVH��

����� 8QH� GHPDQGHXVH� D\DQW� VXEL� � XQH� LQWHUYHQWLRQ�

J\QpFRORJLTXH� �PDMHXUH�GRLW� rWUH�GpFODUpH� LQDSWH�SRXU�XQH�

GXUpH�PLQLPDOH�GH�WURLV�PRLV�HW�MXVTX
j�FH�TXH�OHV�VXLWHV�GH�

O
LQWHUYHQWLRQ� QH� ULVTXHQW� SOXV� GH� UHWHQWLU� VXU� O
H[HUFLFH� HQ�

WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV� OLFHQFHV�

GHPDQGpHV��

�7RXWHIRLV� HOOH� SHXW� rWUH� � DXWRULVpH� � j� XQH� � UHSULVH�

SUpFRFH� GH� O
DFWLYLWp� VL� OD� WLWXODLUH� HVW� WRWDOHPHQW�

DV\PSWRPDWLTXH�HW� VL� OH� ULVTXH�GH�FRPSOLFDWLRQ�VHFRQGDLUH�

RX�GH�UpFLGLYH�HVW�IDLEOH��

�����&RQGLWLRQV�PXVFXOR�VTXHOHWWLTXHV���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�FRQJpQLWDOH�RX�

DFTXLVH�GHV�RV��DUWLFXODWLRQV��PXVFOHV�RX�WHQGRQV��GH�QDWXUH�

j�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�GH�OD�

RX�GHV�OLFHQFHV�GHPDQGpHV��

�����/D�WDLOOH�HQ�SRVLWLRQ�DVVLVH��OD�ORQJXHXU�GHV�EUDV�HW�

MDPEHV�HW� OD� IRUFH�PXVFXODLUH�GRLYHQW�rWUH�VXIILVDQWHV�SRXU�

O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� OLFHQFH�

GHPDQGpH���

����7RXWH� DQRPDOLH� FRUSRUHOOH�� SHXW� QpFHVVLWHU� XQ� WHVW�

PpGLFDO�HQ�YRO�RX�GDQV�XQ�VLPXODWHXU�DSSURXYp��,O�FRQYLHQW�

GH� V
DVVXUHU� � WRXW� SDUWLFXOLqUHPHQW� GHV� SRVVLELOLWpV�

G
pYDFXDWLRQ�XUJHQWH�� ,O�SHXW� rWUH�QpFHVVDLUH�G
LPSRVHU�XQH�

UHVWULFWLRQ� VSpFLDOH� SRXU� XQ� W\SH� G
DYLRQ� SDUWLFXOLHU� RX� DX�

YRO�DYHF�SLORWH�GH�VpFXULWp���FODVVH�����26/����

����� 8Q� GHPDQGHXU� GRLW� DYRLU� XQ� XVDJH� IRQFWLRQQHO�

VDWLVIDLVDQW� GH� O
HQVHPEOH� GH� VRQ� V\VWqPH� PXVFXOR�

VTXHOHWWLTXH��7RXWH�VpTXHOOH�QRWDEOH�GH�PDODGLH��GH�EOHVVXUH�

RX� G
DQRPDOLH� FRQJpQLWDOH� RVWpR�DUWLFXODLUH� RX� PXVFXOR�

WHQGLQHXVH�� WUDLWp� RX� QRQ� SDU� FKLUXUJLH�� GRLW� rWUH� pYDOXpH�

FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXLYDQWHV���

�����7RXWH� DQRPDOLH� FRUSRUHOOH�� QRWDPPHQW� O
REpVLWp� RX�

XQ�GpILFLW�PXVFXODLUH��SHXW�QpFHVVLWHU�XQ�WHVW�PpGLFDO�HQ�YRO�

RX� GDQV� XQ� VLPXODWHXU� DSSURXYp�� ,O� FRQYLHQW� GH� V
DVVXUHU��

WRXW� SDUWLFXOLqUHPHQW� GHV�SRVVLELOLWpV� G
pYDFXDWLRQ�XUJHQWH��

,O� SHXW� rWUH� QpFHVVDLUH� G
LPSRVHU� XQH� UHVWULFWLRQ� VSpFLDOH�

SRXU� XQ� W\SH� G
DYLRQ� SDUWLFXOLHU� RX� DX� YRO� DYHF� SLORWH� GH�

VpFXULWp���FODVVH�����26/�����

'DQV� OHV� FDV� GH� GpILFLHQFH� G
XQ�PHPEUH�� DYHF� RX� VDQV�

SURWKqVH� GX� GLW� PHPEUH�� OH� UHQRXYHOOHPHQW� GH� O
DSWLWXGH�

SHXW�rWUH�HQYLVDJp�SDU� OH�FRQVHLO�PpGLFDO�GH� O
DpURQDXWLTXH�

FLYLOH� DSUqV� VXFFqV� G
XQ� WHVW� PpGLFDO� HQ� YRO� RX� GDQV� � XQ�

VLPXODWHXU� GH� YRO�� ,O� SHXW� rWUH� QpFHVVDLUH� G
LPSRVHU� XQH�

UHVWULFWLRQ�VSpFLDOH�SRXU��XQ�W\SH�G
DYLRQ�SDUWLFXOLHU�RX�XQH�

UHVWULFWLRQ�DX�YRO�DYHF�SLORWH�GH�VpFXULWp��FODVVH������26/�����

/H�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�SHXW�HQYLVDJHU�

O
DSWLWXGH� DX[� FDQGLGDWV� SUpVHQWDQW� GHV� PDODGLHV�

LQIODPPDWRLUHV��LQILOWUDQWHV��WUDXPDWLTXHV�RX�GpJpQpUDWLYHV�GH�

O
DSSDUHLO�PXVFXOR�VTXHOHWWLTXH��'DQV�OD�PHVXUH�R��OD�PDODGLH�

HVW�HQ�UpPLVVLRQ��VL�OH�FDQGLGDW�QH�SUHQG�SDV�GH�PpGLFDPHQWV�

LQWHUGLWV�HW�V
LO�D�SDVVp�DYHF�VXFFqV�XQ�pYHQWXHO�WHVW�PpGLFDO�HQ�

YRO�RX�HQ�VLPXODWHXU�GH�YRO��LO�SRXUUD�rWUH�QpFHVVDLUH�G
LPSRVHU�

XQH�UHVWULFWLRQ�VSpFLDOH�SRXU�XQ�W\SH�G
DYLRQ�SDUWLFXOLHU�RX�DX�

YRO�DYHF�SLORWH�GH�VpFXULWp��FODVVH�����26/�����

���±�3V\FKLDWULH���

����� � /H� GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�
PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� DYRLU� G
DQWpFpGHQWV�
PpGLFDX[� DYpUpV�� QL� SUpVHQWHU� GH� VLJQHV� FOLQLTXHV� G
XQH�
TXHOFRQTXH� PDODGLH� RX� LQFDSDFLWp�� pWDW� RX� WURXEOH�
SV\FKLDWULTXHV��DLJX�RX�FKURQLTXH��FRQJpQLWDO�RX�DFTXLV��GH�
QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

�����8QH� DWWHQWLRQ� WRXWH� SDUWLFXOLqUH� GRLW� rWUH� DSSRUWpH�

DX[�pWDWV�pQXPpUpV�FL�DSUqV���

��3V\FKRVH���

��7URXEOHV�FDUDFWpULHOV���

�� 7URXEOHV� GH� OD� SHUVRQQDOLWp�� QRWDPPHQW� V
LOV� VRQW�

VXIILVDPPHQW�JUDYHV�SRXU�DYRLU� HQWUDvQp�XQ�FRPSRUWHPHQW�

PDQLIHVWHPHQW�DQRUPDO���

��7URXEOHV�PHQWDX[�HW�QpYURVHV���

��$OFRROLVPH���

�� 8VDJH� RX� DEXV� GH� GURJXHV� RX� GH� PpGLFDPHQWV�

SV\FKRWURSHV� RX� GH� WRXWH� DXWUH� VXEVWDQFH�� DYHF� RX� VDQV�

GpSHQGDQFH��
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����� 8Q� pWDW� FRPSRUWDQW� GHV� V\PSW{PHV� SV\FKRWLTXHV�

HVW�pOLPLQDWRLUH��/
DSWLWXGH�QH�SRXUUDLW�rWUH�DFFRUGpH�TXH�VL�

OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�D�O
DVVXUDQFH�TXH�

OH� GLDJQRVWLF� LQLWLDO� pWDLW� HUURQp� RX� PDO� IRQGp� RX� V
LO� Q
\�

DYDLW�HX�TX
XQ�pSLVRGH�G
RULJLQH�WR[LTXH��

7RXWH��QpYURVH�DYpUpH�HVW�pOLPLQDWRLUH��/H�FRQVHLO�PpGLFDO�

GH�O
DpURQDXWLTXH�FLYLOH�SHXW�DFFRUGHU�O
DSWLWXGH�DSUqV�H[SHUWLVH�

HIIHFWXpH�SDU�XQ�SV\FKLDWUH�HW�VL�WRXWH�PpGLFDWLRQ�SV\FKRWURSH�

D�pWp�DUUrWpH�GHSXLV�WURLV�PRLV�DX�PRLQV��

����� 8QH� WHQWDWLYH� GH� VXLFLGH� PrPH� XQLTXH� RX� GHV�

pFDUWV� JUDYHV� GH� FRQGXLWH� UpSpWpH� VRQW� pOLPLQDWRLUHV��

7RXWHIRLV�� O
DSWLWXGH� SHXW� rWUH� DFFRUGpH� SDU� OH� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� DSUqV�FRPSOqWH�pYDOXDWLRQ�

GX� FDV� LQGLYLGXHO� HW�� pYHQWXHOOHPHQW� DSUqV� XQH� H[SHUWLVH�

SV\FKLDWULTXH�RX�XQ�ELODQ�SV\FKRORJLTXH��

����� /D� FRQVRPPDWLRQ� G
DOFRRO�� OD� SULVH� GH�

PpGLFDPHQWV�SV\FKRWURSHV�RX�GH�GURJXHV��DYHF�RX�VDQV�pWDW�

GH� GpSHQGDQFH�� VRQW� pOLPLQDWRLUHV�� /
DSWLWXGH� SHXW� rWUH�

FHSHQGDQW� GpOLYUp� SDU� OH� FRQVHLO�PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH� DSUqV� XQH� SpULRGH� GH� GHX[� DQV� SHQGDQW� ODTXHOOH� OD�

VREULpWp� RX� O
DEVHQFH� G
XVDJH� GH� GURJXH� VRQW� SURXYpHV��/H�

UHQRXYHOOHPHQW�SUpFRFH�GH�O
DSWLWXGH�DYHF�UHVWULFWLRQ�DX�YRO�

DYHF� SLORWH� GH� VpFXULWp� �FODVVH� �� �26/���SHXW� rWUH� DFFRUGp�

DSUqV���

�D�� 8Q� WUDLWHPHQW� LQVWLWXWLRQQHO� GH� TXDWUH� VHPDLQHV� DX�

PRLQV���

�E�8QH�H[SHUWLVH�SDU�XQ�SV\FKLDWUH����

�F�� 8QH� pYDOXDWLRQ� FRQWLQXH�� FRPSRUWDQW� GHV� H[DPHQV�

VDQJXLQV�HW�GHV�FRPSWHV�UHQGXV�IRXUQLV�SDU�O
HQYLURQQHPHQW�

SURIHVVLRQQHO�SHQGDQW�XQH�SpULRGH�GH�WURLV�DQV��

/HV�FDV�R��OD�UHVWULFWLRQ�GH�O
DSWLWXGH�DX�YRO�DYHF�SLORWH�

GH� VpFXULWp� �FODVVH� �� �26/��� D� pWp� SUHVFULWH� SHXYHQW� rWUH�

UHFRQVLGpUpHV� SDU� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH�

FLYLOH�� ��� PRLV� DSUqV� OD� GDWH� GH� UHQRXYHOOHPHQW� GH�

O
DSWLWXGH��

���±�1HXURORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�DYRLU�G
DQWpFpGHQWV�PpGLFDX[�DYpUpV��

QL� SUpVHQWHU� GH� VLJQHV� FOLQLTXHV� G
DIIHFWDWLRQ� QHXURORJLTXH�

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

����� ,O� FRQYLHQGUD� GH� UHFKHUFKHU� WRXW� SDUWLFXOLqUHPHQW�

OHV�PDQLIHVWDWLRQV�HQ�UDSSRUW�DYHF����

����'HV�$WWHLQWHV�SURJUHVVLYHV�GX�V\VWqPH�QHUYHX[��

����/
pSLOHSVLH�HW�DXWUHV�WURXEOHV�FRQYXOVLIV��

����'HV�pWDWV�SUpVHQWDQW�XQH�IRUWH�WHQGDQFH�j�XQ�PDXYDLV�

IRQFWLRQQHPHQW�FpUpEUDO��

���� 'HV� WURXEOHV� GH� FRQVFLHQFH� RX� SHUWH� GH�

FRQQDLVVDQFH��

����8Q�7UDXPDWLVPH�FUkQLHQ���

�����8Q�pOHFWURHQFpSKDORJUDPPH�GRLW�rWUH�SUDWLTXp�ORUV�

GH� O
H[DPHQ�LQLWLDO�VL� OHV�DQWpFpGHQWV�GX�GHPDQGHXU�RX�GHV�

UDLVRQV�FOLQLTXHV�OH�MXVWLILHQW��

���� 7RXWHV� OHV� DIIHFWLRQV� VWDEOHV� RX� pYROXWLYHV� GX�

V\VWqPH� QHUYHX[� VRQW� pOLPLQDWRLUHV�� 7RXWHIRLV�� DSUqV�

pYDOXDWLRQ�DSSURIRQGLH��OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�

FLYLOH� SHXW� DFFRUGHU� O
DSWLWXGH� DX[� GHPDQGHXUV� SUpVHQWDQW�

GHV� GpILFLWV� IRQFWLRQQHOV� PLQHXUV� HQ� UDSSRUW� DYHF� XQH�

PDODGLH�VWDELOLVpH��

���� /H� GLDJQRVWLF� G
pSLOHSVLH� HVW� pOLPLQDWRLUH�� /D�

VXUYHQXH�G
XQ�RX�SOXVLHXUV� �pSLVRGHV�FRQYXOVLIV�DSUqV�O
kJH�

GH� �� DQV� HVW� pOLPLQDWRLUH�� 7RXWHIRLV�� HQ� FDV� G
pSLVRGH�

FRQYXOVLI� XQLTXH� LPSXWDEOH� j� XQH� FDXVH� RFFDVLRQQHOOH�

LVROpH��OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�SHXW�DSUqV�

XQ�ELODQ�QHXURORJLTXH�DSSURIRQGL�DFFRUGHU�O
DSWLWXGH��

���� /HV� DQRPDOLHV� pOHFWURHQFpSKDORJUDSKLTXHV���

SDUR[\VWLTXHV�VRQW�pOLPLQDWRLUHV��

���� /HV� DQWpFpGHQWV� G
XQ� RX� SOXVLHXUV� pSLVRGHV� � GH�

WURXEOH� GH� OD� FRQVFLHQFH� VRQW� pOLPLQDWRLUHV�� 7RXWHIRLV� OH�

FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�SHXW�GpURJHU�j�FHWWH�

UqJOH� VL�� FHV� pSLVRGHV� SHXYHQW� rWUH� H[SOLTXpHV� GH� IDoRQ�

VDWLVIDLVDQWH� SDU� VXLWH� j� XQ� ELODQ� QHXURORJLTXH� DSSURIRQGL��

XQH�FDXVH�RFFDVLRQQHOOH�LVROpH���

���� 3RXU� OHV� WUDXPDWLVPHV� FUkQLHQV� DYHF� SHUWH� GH�
FRQVFLHQFH�� LO� FRQYLHQW� GH� VH� UpIpUHU� DX� VRXV�SDUDJUDSKH���
FL�GHVVXV�� /HV� WUDXPDWLVPHV� FUkQLHQV� DYHF� IUDFWXUH� GX�
FUkQH��EUqFKH�PpQLQJpH�RX�OpVLRQ�FpUpEUDOH�PDLV�VDQV�SHUWH�
GH�FRQVFLHQFH��SHXYHQW�rWUH�DFFHSWpV�SDU�OH�FRQVHLO�PpGLFDO�
GH� O
DpURQDXWLTXH� FLYLOH� DSUqV� JXpULVRQ� FRPSOqWH� HW� ELODQ�
QHXURORJLTXH� DSSURIRQGL� TXL� SHXW� pYHQWXHOOHPHQW� rWUH�
FRPSOpWp�G
XQH�pYDOXDWLRQ�SV\FKRORJLTXH��

���±�2SKWDOPRORJLH���

����� /H� GHPDQGHXU� � RX� OH� XQ� WLWXODLUH� G
XQ� FHUWLILFDW�
PpGLFDO� GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLH�
IRQFWLRQQHOOH� GHV� \HX[� RX� GH� OHXUV� DSSHQGLFHV�� QL�
G
DIIHFWLRQ� pYROXWLYH� FRQJpQLWDOH� RX� DFTXLVH�� DLJXs� RX�
FKURQLTXH�QL�GH�VpTXHOOHV�G
LQWHUYHQWLRQ�FKLUXUJLFDOH�RX�GH�
WUDXPDWLVPH� RFXODLUH�� GH�QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ�
WRXWH� VpFXULWp� GHV� SULYLOqJHV� GH� OD� RX� GHV� OLFHQFHV�
GHPDQGpHV��

/D� FKLUXUJLH� GHV� WURXEOHV� GH� OD� UpIUDFWLRQ� HVW�
pOLPLQDWRLUH��7RXWHIRLV� OH�UHQRXYHOOHPHQW�GHV�FHUWLILFDWV�GH�
FODVVH� �� SHXYHQW� rWUH� HQYLVDJpV� SDU� OH� FRQVHLO� PpGLFDO� GH�
O
DpURQDXWLTXH�FLYLOH�����PRLV�DSUqV�OD�GDWH�GH�O
LQWHUYHQWLRQ�
GH�FKLUXUJLH�UpIUDFWLYH�j�FRQGLWLRQ�TXH���

�D�� /D� UpIUDFWLRQ� SUpRSpUDWRLUH� DLW� pWp� LQIpULHXUH� GH� ��
GLRSWULHV� FRPPH� SUpYXH� DX� VRXV� SDUDJUDSKH� ����� � GH� OD�
YLVLRQ��

�E�8QH� VWDELOLWp� FRUUHFWH� GH� OD� UpIUDFWLRQ� VRLW� REWHQXH�
DYHF�YDULDWLRQ�GLXUQH�LQIpULHXUH�j������GLRSWULHV��

�F�� (W� TXH� OD� VHQVLELOLWp� j� O
pEORXLVVHPHQW� QH� VRLW� SDV�
DFFUXH��

����� 8Q� ELODQ� RSKWDOPRORJLTXH� GRLW� rWUH� SUDWLTXp� VL�

QpFHVVDLUH� ORUV�GH� O
H[DPHQ�LQLWLDO��6L�QpFHVVDLUH�O
DYLV�G
XQ�

PpGHFLQ� VSpFLDOLVp� HQ� RSKWDOPRORJLH� HVW� UHTXLV�� /RUV� GH�

O
H[DPHQ�G
DGPLVVLRQ�SRXU� OD�GpOLYUDQFH�G
XQ�FHUWLILFDW� �GH�

FODVVH����WRXW�GHPDQGHXU�QpFHVVLWDQW�XQH�FRUUHFWLRQ�YLVXHOOH�

SRXU� VDWLVIDLUH� DX[� QRUPHV� GRLW� VRXPHWWUH� XQH� FRSLH� GH� OD�

IRUPXOH� GH� FRUUHFWLRQ� GH� VHV� OXQHWWHV� DX[� PpGHFLQV�

H[DPLQDWHXUV��
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����� 8Q� ELODQ� RSKWDOPRORJLTXH� GH� URXWLQH� HVW� UpDOLVp�

ORUV� GH� FKDFXQH� GHV� YLVLWHV� � GH� UHYDOLGDWLRQ� � HW� GH�

UHQRXYHOOHPHQW�TXH�OH�WLWXODLUH�G
XQH�OLFHQFH�GH�FODVVH���HVW�

DSSHOp� j� VXELU�� ,O� FRPSRUWH� DX� PRLQV� XQ� FRQWU{OH� GH�

O
DSWLWXGH� YLVXHOOH� GX� WLWXODLUH� GH� OD� OLFHQFH� HW� OD� UHFKHUFKH�

G
XQ� V\QGURPH�SDWKRORJLTXH�pYHQWXHO�GH�FKDTXH�°LO��7RXV�

OHV� FDV� DQRUPDX[� RX� GRXWHX[� GRLYHQW� rWUH� DGUHVVpV� j� XQ�

RSKWDOPRORJLVWH�DJUpH�HQ�PpGHFLQH�DpURQDXWLTXH��

8Q�H[DPHQ�DSSURIRQGL�GRLW�rWUH�HIIHFWXp�j�OD�IUpTXHQFH�

VSpFLILpH� GDQV� OH� VRXV� SDUDJUDSKH� ����� GHV� QRUPHV�

RSKWDOPRORJLTXHV�GH�OD�FODVVH����,O�HVW�UpDOLVp�SDU�RX�VRXV�OD�

GLUHFWLRQ� HW� OH� FRQWU{OH� G
XQ� RSKWDOPRORJLVWH� DJUpH� HQ�

PpGHFLQH�DpURQDXWLTXH��

���±�9LVLRQ���

����� /
DFXLWp� YLVXHOOH� j� GLVWDQFH�� DYHF� RX� VDQV�

FRUUHFWLRQ�� GRLW� rWUH� G
DX�PRLQV� ����� SRXU� FKDTXH�°LO� SULV�

VpSDUpPHQW� HW� O
DFXLWp� YLVXHOOH� ELQRFXODLUH� GRLW� rWUH� G
DX�

PRLQV��������YRLU�VRXV�SDUDJUDSKH������FL�GHVVRXV����

�����/
HUUHXU�GH�UpIUDFWLRQ�HVW�GpILQLH�FRPPH�XQ�pFDUW�

SDU� UDSSRUW� j� O
HPPpWURSLH� PHVXUpH� HQ� GLRSWULHV� GDQV� OH�

PpULGLHQ� OH� SOXV� DPpWURSLTXH�� /D� UpIUDFWLRQ� GRLW� rWUH�

PHVXUpH� SDU� GHV� PpWKRGHV� VWDQGDUGV�� /
pYDOXDWLRQ� � VH�

IRQGH� VXU� OD� UpIUDFWLRQ� RFXODLUH�� /HV� GHPDQGHXUV� GRLYHQW�

rWUH� GpFODUpV� DSWHV� V
LOV� UHPSOLVVHQW� OHV� FRQGLWLRQV�

VXLYDQWHV���

����6L� O
HUUHXU� GH� UpIUDFWLRQ�GpSDVVH�����GLRSWULHV�RX� VL�

O
DFXLWp� YLVXHOOH� GH� ������ SRXU� FKDTXH� °LO� QH� SHXW� rWUH�

REWHQXH� DSUqV� FRUUHFWLRQ�� XQ� H[DPHQ� RSKWDOPRORJLTXH�

FRPSOHW� SDU� XQ� VSpFLDOLVWH� HVW� QpFHVVDLUH�� 6L� OH� WURXEOH� GH�

UpIUDFWLRQ� HVW� FRPSULV� HQWUH� ��� HW� ��� GLRSWULHV�� OH� FRQVHLO�

PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW� HQYLVDJHU� OD�

GpOLYUDQFH�GH�O
DSWLWXGH�DX[�FRQGLWLRQV�VXLYDQWHV���

����DEVHQFH�YpULILpH�GH�WRXWH�PDQLIHVWDWLRQ�SDWKRORJLTXH�

VLJQLILFDWLYH���

����UpIUDFWLRQ�VWDEOH�SHQGDQW���DQV�DX�PRLQV�DSUqV�O
kJH�

GH����DQV���

���� REWHQWLRQ� G
XQH� FRUUHFWLRQ� RSWLPDOH� HQYLVDJpH�

�OHQWLOOH�GH�FRQWDFW���

����� FKH]� XQ� GHPDQGHXU� DWWHLQW� G
DPEO\RSLH� �O
DFXLWp�

YLVXHOOH� GH� O
°LO� DPEO\RSH� GRLW� rWUH� pJDOH� RX� VXSpULHXUH� j�

������ OH�GHPDQGHXU�SHXW�DORUV�rWUH�GpFODUp�DSWH�j�FRQGLWLRQ�

TXH�O
DFXLWp��YLVXHOOH�GH�O
DXWUH�°LO�VRLW�pJDOH�RX�VXSpULHXUH�j�

�������

���� HQ� FDV� G
HUUHXU� GH� UpIUDFWLRQ� DYHF� XQH� FRPSRVDQWH�

G
DVWLJPDWLVPH��FHOOH�FL�QH�GRLW�SDV�GpSDVVHU�����GLRSWULHV��

���� HQ� FDV�G
HUUHXU�GH� UpIUDFWLRQ�� OD�GLIIpUHQFH�HQWUH� OHV�

GHX[� \HX[� �DQLVRPpWURSLH�� QH� GRLW� SDV� GpSDVVHU� ����

GLRSWULHV��

���� /
pYROXWLRQ� GH� OD� SUHVE\WLH� GRLW� rWUH� YpULILpH� j�

FKDTXH�H[DPHQ�GH�UHQRXYHOOHPHQW�����

����/H�GHPDQGHXU�GRLW�rWUH�FDSDEOH�GH�OLUH�OH�WDEOHDX�1��

RX�VRQ�pTXLYDOHQW�j�������FP�GH�GLVWDQFH�HW�OH�WDEOHDX�1���

RX�VRQ�pTXLYDOHQW�j�����FP�GH�GLVWDQFH��VL�QpFHVVDLUH�DYHF�

FRUUHFWLRQ���YRLU�VRXV�SDUDJUDSKH�������FL�GHVVRXV����

�����7RXW�GHPDQGHXU�SUpVHQWDQW�GHV�WURXEOHV�LPSRUWDQWV�

GH�OD�YLVLRQ�ELQRFXODLUH�GRLW�rWUH�GpFODUp�LQDSWH��7RXWHIRLV�LO�

SHXW� rWUH� GpFODUp� DSWH� SDU� OH� FRQVHLO� PpGLFDO� GH�

O
DpURQDXWLTXH� FLYLOH� VL� OHV� FRQGLWLRQV� VXLYDQWHV� VRQW�

UpXQLHV���

��/D�PDODGLH� VRXV�MDFHQWH� DLQVL� TXH� O
DFXLWp� YLVXHOOH� GH�

O
DXWUH�°LO�VRLHQW�MXJpHV�DFFHSWDEOHV���

��4XH�O
H[DPHQ�RSKWDOPRORJLTXH�VRLW�FRUUHFWH�HW���

��6RXV�UpVHUYH�GX�UpVXOWDW�VDWLVIDLVDQW�G
XQ�pYHQWXHO�WHVW�

HQ�YRO��

�����/D�GLSORSLH�HQWUDvQH�O
LQDSWLWXGH��

����� 8Q� GHPDQGHXU� SUpVHQWDQW� XQH� DQRPDOLH� GHV�

FKDPSV� YLVXHOV� GRLW� rWUH� GpFODUp� � LQDSWH�� 7RXWHIRLV� OD�

UHYDOLGDWLRQ� SHXW� rWUH� DFFRUGpH� VL� OHV� FRQGLWLRQV� GX� VRXV�

SDUDJUDSKH������VRQW�UpXQLHV��

����� /D� YLVLRQ� QpFHVVLWH� WRXMRXUV� XQH� FRUUHFWLRQ�� OHV�

OXQHWWHV� RX� OHV� OHQWLOOHV� GH� FRQWDFW� GRLYHQW� DVVXUHU� XQH�

IRQFWLRQ� YLVXHOOH� RSWLPDOH� HW� DGDSWpH� j� XQH� XWLOLVDWLRQ�

DpURQDXWLTXH��

/HV�YHUUHV�FRUUHFWHXUV�SRUWpV�GDQV�OH�FDGUH�GHV�DFWLYLWpV�

DpURQDXWLTXHV�GRLYHQW�SHUPHWWUH�DX�WLWXODLUH�GH�OD�OLFHQFH�GH�

VDWLVIDLUH� j� WRXWHV� OHV� QRUPHV� YLVXHOOHV� TXHOOH� TXH� VRLW� OD�

GLVWDQFH�� 8QH� VHXOH� SDLUH� GH� OXQHWWHV� GRLW� VXIILUH� j� OD�

VDWLVIDFWLRQ�j�O
HQVHPEOH�GHV�QRUPHV��

/H�GHPDQGHXU�GRLW�GLVSRVHU�LPPpGLDWHPHQW�G
XQH�DXWUH�
SDLUH� GH� OXQHWWHV� FRUUHFWULFHV� VHPEODEOHV� ORUV� GH� O
H[HUFLFH�
GHV�SULYLOqJHV�GH�OD�OLFHQFH��

�����3HUFHSWLRQ�GHV�FRXOHXUV���

����� /D� SHUFHSWLRQ� QRUPDOH� GHV� FRXOHXUV� VH� GpILQLW�

FRPPH� OD� FDSDFLWp� GH� UpXVVLU� OH� WHVW� G
,VKLKDUD� RX� G
rWUH�

FRQVLGpUp� FRPPH� WULFKURPDWH� QRUPDO� � DX� WHVW� j�

O
DQRPDORVFRSH� GH� 1DJHO�� /H� WHVW� G
,VKLKDUD� �pGLWLRQ� ���

SODQFKHV��HVW�FRQVLGpUp�FRPPH�UpXVVL�VL�WRXWHV�OHV�SODQFKHV�

VRQW� LGHQWLILpHV� FRUUHFWHPHQW�� VDQV� GRXWH� QL� KpVLWDWLRQ�

�PRLQV�GH���VHFRQGHV�SDU�SODQFKH���

����� /H� GHPDQGHXU� GRLW� DYRLU� XQH� YLVLRQ� FRORUpH�

QRUPDOH� RX� XQH� SHUFHSWLRQ� ILGqOH� GHV� FRXOHXUV�

FRQIRUPpPHQW�DX�VRXV�SDUDJUDSKH�������

�����8Q�GHPDQGHXU�D\DQW�pFKRXp�DX�WHVW�G
LVKLKDUD�SHXW�

rWUH� GpFODUp� DSWH�� V
LO� UpXVVLW� OHV� pSUHXYHV� G
XQ� WHVW�

DSSURIRQGL� XWLOLVDQW� GHV� PpWKRGHV� DSSURXYpHV�

�DQRPDORVFRSLH� RX� ODQWHUQHV� FRORUpHV�� HW� VDWLVIDLW� DX[�

FULWqUHV�VXLYDQWV���

�D��$X�WHVW�j�O
DQRPDORVFRSH��GH�1DJHO�RX�pTXLYDOHQW����

/H� WHVW� HVW� FRQVLGpUp� FRPPH� UpXVVL� VL� OH� PpODQJH� GHV�

FRXOHXUV�HVW�WULFKRPDWLTXH�HW�VL�O
DMXVWHPHQW�HVW�LQIpULHXU�RX�

pJDO�j���XQLWpV�G
pFKHOOH�RX�HQ�HVW�SURFKH��

�E��$X� WHVW� j� OD� ODQWHUQH���/H� WHVW� HVW� FRQVLGpUp�FRPPH�

UpXVVL� VL� OH� FDQGLGDW� SDVVH� VDQV� HUUHXU� XQ� WHVW� DYHF� XQH�

ODQWHUQH�� WHOOH� TXH� OHV� ODQWHUQHV� GH� +|OPHV�:ULJKW�� GH�

%H\QH�RX�6SHFWUROX[��

����� 7RXW� � GHPDQGHXU� D\DQW� pFKRXp� DX[� WHVWV� GH�

SHUFHSWLRQ�GHV�FRXOHXUV�HW�Q
D\DQW��SDV�XQH�YLVLRQ�ILGqOH�GHV�

FRXOHXUV��GRLW�rWUH�GpFODUp�LQDSWH��
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����� /H� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� SHXW�

DXWRULVHU�XQ�GHPDQGHXU�j�ULVTXH�j�YROHU�GH�MRXU��XQLTXHPHQW�

HQ�9)5��

�����2WR�UKLQR�ODU\QJRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLH� IRQFWLRQQHOOH�

GHV�RUHLOOHV��GX�QH]��GHV�VLQXV�RX�GH�OD�JRUJH��\�FRPSULV�OD�

FDYLWp� EXFFDOH�� OHV� GHQWV� HW� OH� ODU\Q[��� QL� DXFXQH� DIIHFWLRQ�

pYROXWLYH�� FRQJpQLWDOH� RX� DFTXLVH�� DLJXs� RX� FKURQLTXH�� QL�

DXFXQH� VpTXHOOH� FKLUXUJLFDOH� RX� WUDXPDWLTXH� GH� QDWXUH� j�

UHWHQWLU� VXU� O
H[HUFLFH�HQ� WRXWH� VpFXULWp�GHV�SULYLOqJHV�GH� OD�

RX�GHV�OLFHQFHV�GHPDQGpHV��

�����8Q�ELODQ�RWR�UKLQR�ODU\QJRORJLTXH�SHXW� rWUH�H[LJp�

ORUV� GH� O
H[DPHQ� G
DGPLVVLRQ� VL� OH� FHQWUH� G
H[SHUWLVH�

PpGLFDOH�RX� OH�PpGHFLQ�H[DPLQDWHXU� OH� MXJH�QpFHVVDLUH��6L�

QpFHVVDLUH��LO�SUHQG�O
DYLV�G
XQ�PpGHFLQ�VSpFLDOLVp�HQ�25/��

����� 8Q� H[DPHQ� 25/� GH� URXWLQH� GRLW� rWUH� HIIHFWXp� j�

FKDTXH�H[DPHQ�GH�UHYDOLGDWLRQ�HW�GH�UHQRXYHOOHPHQW��

�D�� /RUV� GHV� H[DPHQV� GH� UHQRXYHOOHPHQW�� WRXV� OHV� FDV�

DQRUPDX[� RX� GRXWHX[� GH� OD� VSKqUH� 25/� GRLYHQW� rWUH�

DGUHVVpV� j� XQ� RWR�UKLQR�ODU\QJRORJLVWH� VSpFLDOLVWH� HQ�

PpGHFLQH�DpURQDXWLTXH��

�E�� /HV� H[DPHQV� GH� UHQRXYHOOHPHQW�� HIIHFWXpV� j� XQH�

SpULRGLFLWp� LGHQWLTXH� j� FHOOH� GH� OD� FODVVH� ��� GRLYHQW�

FRPSRUWHU�XQ�H[DPHQ�25/�FRPSOHW��SUDWLTXp�SDU�XQ�25/�

VSpFLDOLVp�HQ�PpGHFLQH�DpURQDXWLTXH��

����� /D� SUpVHQFH� GH� O
XQ� TXHOFRQTXH� GHV� WURXEOHV�

VXLYDQWV�HQWUDvQH�O
LQDSWLWXGH�GX�GHPDQGHXU����

����$IIHFWLRQ� pYROXWLYH�DLJXs�RX�FKURQLTXH��GH� O
RUHLOOH�

LQWHUQH�RX�PR\HQQH���

���� 3HUIRUDWLRQ� QRQ� FLFDWULVpH� GX� W\PSDQ� RX�

G\VIRQFWLRQQHPHQW� WXEDLUH�� /D� FRQVWDWDWLRQ� G
XQH�

SHUIRUDWLRQ� VqFKH� XQLTXH�� G
RULJLQH� QRQ� LQIHFWLHXVH�� HW� QH�

SHUWXUEDQW� SDV� OH� IRQFWLRQQHPHQW� QRUPDO� GH� O
RUHLOOH� SHXW�

SHUPHWWUH�G
HQYLVDJHU��OD�GpOLYUDQFH�GX�FHUWLILFDW�G
DSWLWXGH��

����7URXEOHV�GH�OD�IRQFWLRQ�YHVWLEXODLUH��/D�FRQVWDWDWLRQ�

G
XQ�Q\VWDJPXV�VSRQWDQp�RX�SRVLWLRQQHO�GRLW�IDLUH�SUDWLTXHU�

XQ� ELODQ� YHVWLEXODLUH� FRPSOHW� SDU� XQ� VSpFLDOLVWH�� 'DQV� GH�

WHOV� FDV�� LO� QH� GRLW� SDV� \� DYRLU� GH� UpSRQVHV� QRWDEOHV� DX[�

pSUHXYHV� FDORULTXHV� RX� URWDWRLUHV�� /RUV� GHV� H[DPHQV� GH�

UHQRXYHOOHPHQW�� OHV� UpSRQVHV� YHVWLEXODLUHV� DQRUPDOHV�

GRLYHQW�rWUH�pYDOXpHV�HQ�IRQFWLRQ�GH�OHXU�FRQWH[WH�FOLQLTXH��

���� *rQH� QRWDEOH� DX� SDVVDJH� GH� O
DLU� j� WUDYHUV� DXWUH�

QDULQH�RX�G\VIRQFWLRQQHPHQW�GHV�VLQXV��

���� 0DOIRUPDWLRQ� LPSRUWDQWH� RX� LQIHFWLRQ� LPSRUWDQWH�

DLJXs�RX�FKURQLTXH� LPSRUWDQWH�GH� OD�FDYLWp�EXFFDOH�RX�GHV�

YRLHV�DpULHQQHV�VXSpULHXUHV��

����7URXEOH�LPSRUWDQW�GH�OD�SDUROH�RX�GH�OD�YRL[�

�����&RQGLWLRQV�G
DXGLWLRQ���

�����/
DXGLWLRQ�GRLW�rWUH�WHVWpH�j�FKDTXH�H[DPHQ��3ODFp�j�

GHX[� PqWUHV� GH� O
H[DPLQDWHXU� HW� OXL� WRXUQDQW� OH� GRV�� OH�

GHPDQGHXU�GRLW�FRPSUHQGUH�FRUUHFWHPHQW�XQH�FRQYHUVDWLRQ�

XVXHOOH��

����� 6L� OD� OLFHQFH� GHPDQGpH� FRPSUHQG� OD� TXDOLILFDWLRQ�

YRO�DX[�LQVWUXPHQWV��XQH�DXGLRPpWULH�WRQDOH��HVW�H[LJpH�SRXU�

O
H[DPHQ� GH�TXDOLILFDWLRQ��� HOOH� GRLW� rWUH� UpSpWpH� WRXV� OHV� ��

DQV�MXVTX
j����DQV�UpYROXV�HW�WRXV�OHV���DQV�HQVXLWH��

/
DXGLRJUDPPH�WRQDO�SXU�GRLW�FRXYULU�OHV�IUpTXHQFHV�GH�

����j������+]��'DQV�FHWWH�EDQGH�GH�IUpTXHQFHV�� OHV�VHXLOV�

GRLYHQW�rWUH�GpWHUPLQpV�SRXU�OHV�IUpTXHQFHV�VXLYDQWHV���

�����+]��

�����+]�

������+]��

������+]�

������+]�

������+]�

������+]�

������+]�

����� $XFXQH� GHV� RUHLOOHV�� WHVWpHV� VpSDUpPHQW�� QH� GRLW�

SUpVHQWHU�GH�SHUWH�G
DXGLWLRQ�VXSpULHXUH�j����G%��+/��SRXU�

O
XQH�TXHOFRQTXH�GHV�IUpTXHQFHV�GH�����������HW������+]��

RX�VXSpULHXUH�j����G%��+/��SRXU�OD�IUpTXHQFH�GH������+]��

���� 8Q� GHPDQGHXU�� XQ� WLWXODLUH� GH� OLFHQFH� RX� GH�

TXDOLILFDWLRQ�GH�YRO�DX[�LQVWUXPHQWV�GRQW�OD�SHUWH�G
DXGLWLRQ�

QH�GpSDVVH�SDV���G%��+/��GHV�OLPLWHV�IL[pHV�DX�SDUDJUDSKH�

FL�GHVVXV� SRXU� GHX[� RX� SOXV� GHV� IUpTXHQFHV� WHVWpHV� GRLW�

VXELU�XQH�DXGLRPpWULH�WRQDOH�WRXV�OHV�DQV�DX�PRLQV��

���� /RUV� GHV� H[DPHQV� GH� UHYDOLGDWLRQ� RX� GH�

UHQRXYHOOHPHQW�� XQ� GHPDQGHXU� DWWHLQW� G
K\SRDFRXVLH� GRLW�

rWUH� MXJp� DSWH� VL� XQ� WHVW� G
LQWHOOLJLELOLWp� YRFDOH�PRQWUH�XQH�

DXGLWLRQ�VDWLVIDLVDQWH���

�D�� /HV� FDQGLGDWV� SUpVHQWDQW� XQH� K\SRDFRXVLH� GRLYHQW�

rWUH� DGUHVVpV� DX� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH�

SRXU�SRXUVXLWH�GX�ELODQ�HW�pYDOXDWLRQ��

�E��6L� O
DXGLWLRQ�HVW�VDWLVIDLVDQWH�GDQV�GHV�FRQGLWLRQV�GH�

EUXLW� FRUUHVSRQGDQW� j� FHOOHV� G
XQ� SRVWH� GH� SLORWDJH� GDQV�

WRXWHV� OHV� SKDVHV� GX� YRO�� OH� UHQRXYHOOHPHQW� SHXW� rWUH�

DFFRUGp�SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH��

���±�3V\FKRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH� FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� XQH� LQFDSDFLWp�

SV\FKRORJLTXH�FRQILUPpH��QL�GH� WURXEOHV�GH� OD�SHUVRQQDOLWp�

GH� QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�RX�GHV�OLFHQFHV�GHPDQGpHV��

8Q� ELODQ� SV\FKRORJLTXH� SHXW� rWUH� GHPDQGp� FRPPH�

SDUWLH� RX� FRPSOpPHQW� G
H[DPHQ� SV\FKLDWULTXH� RX�

QHXURORJLTXH� TXDQG� O
DXWRULWp� UHoRLW� GHV� LQIRUPDWLRQV�

YpULILDEOHV� HW� GH� VRXUFH� LGHQWLILDEOH�� TXL� pPHWWHQW� GHV�

GRXWHV� FRQFHUQDQW� OD� VDQWp� PHQWDOH� RX� OD� SHUVRQQDOLWp�

G
XQ� LQGLYLGX�GRQQp��&HV� LQIRUPDWLRQV�SHXYHQW�DYRLU�pWp�

UpYpOpHV� j� O
RFFDVLRQ� G
XQ� DFFLGHQW� RX� G
XQ� LQFLGHQW�� GH�

SUREOqPHV� ORUV� GH� O
HQWUDvQHPHQW� RX� GH� WHVWV� GH�

FRPSpWHQFH� SURIHVVLRQQHOOH�� GH� IDLWV� GH� GpOLQTXDQFH� RX�

GH� IDLWV� HQJDJHDQW� OD� VpFXULWp� ORUV� GH� O
H[HUFLFH� GHV�

SULYLOqJHV�GHV�OLFHQFHV�FRQFHUQpHV��
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/
H[DPHQ�SV\FKRORJLTXH�SHXW�FRPSUHQGUH� OH�UHFXHLO�GH�

OD�ELRJUDSKLH��OH�VXLYL�GH�O
DSWLWXGH�DXVVL�ELHQ�TXH�GHV�WHVWV�

GH�SHUVRQQDOLWp�HW�GHV�HQWUHWLHQV�SV\FKRORJLTXHV��

����� 6L� XQ� ELODQ� SV\FKRORJLTXH� V
LPSRVH�� LO� VHUD� IDLW�

DSSHO� j� XQ� SV\FKRORJXH� UHFRQQX� SDU� VHV� FRPSpWHQFHV� HQ�

PpGHFLQH�DpURQDXWLTXH��

����� /H� SV\FKRORJXH� GRLW� pWDEOLU� XQ� UDSSRUW� pFULW�

MXVWLILDQW� GH� IDoRQ� GpWDLOOpH� VRQ� GLDJQRVWLF� HW� VHV�

UHFRPPDQGDWLRQV��

���±�'HUPDWRORJLH���

�����/H�GHPDQGHXU�RX�OH�WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�

GH�FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DIIHFWLRQ�GHUPDWRORJLTXH�

DYpUp�GH�QDWXUH�j�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�

SULYLOqJHV�GHV�OLFHQFHV�GHPDQGpHV��

����� ,O� FRQYLHQGUD� GH� UHFKHUFKHU� WRXW� SDUWLFXOLqUHPHQW�

OHV�WURXEOHV�VXLYDQWV���

��(F]pPD��H[RJqQH�HW�HQGRJqQH��

��3VRULDVLV�JUDYH�

��,QIHFWLRQV�EDFWpULHQQHV�

��(UXSWLRQV�FXWDQpHV�G
RULJLQH�PpGLFDPHQWHXVH�

��'HUPDWRVHV�EXOOHXVHV�

��$IIHFWLRQV�PDOLJQHV�GH�OD�SHDX�

��8UWLFDLUH�

�����7RXWH�DIIHFWLRQ�GH�SHDX�HQWUDvQDQW�GHV�GRXOHXUV��GH�

O
LQFRQIRUW�� GH� O
LUULWDWLRQ� RX� GHV� GpPDQJHDLVRQV� SHXW�

GLVWUDLUH� OH� QDYLJDQW� GH� VD� PLVVLRQ� HW� DIIHFWHU� DLQVL� OD�

VpFXULWp�GX�YRO��

���� 7RXW� WUDLWHPHQW� GH� OD� SHDX� SDU� LUUDGLDWLRQ� RX�

PpGLFDPHQWV�SHXW�DYRLU�GHV�HIIHWV�JpQpUDX[�TXL�GRLYHQW�rWUH�

SULV� HQ� FRPSWH� DYDQW� GH� VH� SURQRQFHU� VXU� O
DSWLWXGH��

O
LQDSWLWXGH� RX� O
DSWLWXGH� UHVWUHLQWH� DX� YRO� DYHF� SLORWH� GH�

VpFXULWp��FODVVH�����26/�����

���� $IIHFWLRQV� FDQFpUHXVHV� RX� SUpFDQFpUHXVHV� GH� OD�

SHDX���

�D��/H�PpODQRPH�PDOLQ��O
pSLWKpOLRPD�VSLQRFHOOXODLUH��OD�

PDODGLH�GH�%RZHQ�HW�OD�PDODGLH�GH�3DJHW�VRQW�pOLPLQDWRLUHV��

7RXWHIRLV�� OD� GpOLYUDQFH�G
XQH� DSWLWXGH�SHXW� rWUH� HQYLVDJpH�

SDU�OH�FRQVHLO�PpGLFDO�GH�O
DpURQDXWLTXH�FLYLOH�V
LO�SHXW�rWUH�

SURXYp�TXH�OD�OpVLRQ�D�pWp��VL�QpFHVVDLUH��WRWDOHPHQW�H[FLVpH�

HW�VRXV�UpVHUYH�G
XQ�VXLYL�UpJXOLHU��

�E�/
pSLWKpOLRPD� EDVRFHOOXODLUH� HW� O
XOFqUH� WpUpEUDQW�

GRLYHQW�rWUH�VRLW�WUDLWpV��VRLW�H[FLVpV�SRXU�REWHQLU�OH�PDLQWLHQ�

GH�O
DSWLWXGH��

����$XWUHV�DIIHFWLRQV�GH�OD�SHDX���

�D��(F]pPD�DLJX�RX�FKURQLTXH�pWHQGX��

�E��5pWLFXORVH�FXWDQpH�

�F�� /HV� PDQLIHVWDWLRQV� GHUPDWRORJLTXHV� G
XQH� PDODGLH�

JpQpUDOH� HW� GHV� DIIHFWLRQV� VLPLODLUHV� H[LJHQW� GH�SUHQGUH�HQ�

FRQVLGpUDWLRQ�WRXWH�DIIHFWLRQ�VRXV�MDFHQWH�RX�WRXW�WUDLWHPHQW�

DYDQW� TXH� OH� FRQVHLO� PpGLFDO� GH� O
DpURQDXWLTXH� FLYLOH� QH�

SXLVVH�SUHQGUH�XQH�GpFLVLRQ��

&+$3,75(�48$75(�

&RQGLWLRQV�UHODWLYHV�DX�FHUWLILFDW�PHGLFDO�GH�FODVVH���

$UW�� ����� /HV� FRQGLWLRQV� PpGLFDOHV� DSSOLFDEOHV� DX[�
FDQGLGDWV� j� O
REWHQWLRQ�HW� DX� UHQRXYHOOHPHQW�G
XQ�FHUWLILFDW�
PpGLFDO�GH�FODVVH���VRQW�OHV�VXLYDQWHV���

����$SSDUHLO�FDUGLR�YDVFXODLUH���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQRPDOLH� GH� O
DSSDUHLO�
FDUGLR�YDVFXODLUH�� FRQJpQLWDOH� RX� DFTXLVH�GH� QDWXUH� j�
UHWHQWLU� VXU� O
H[HUFLFH�HQ� WRXWH� VpFXULWp�GHV�SULYLOqJHV�GH� OD�
OLFHQFH�GHPDQGpH��

8QH�SUHVVLRQ�DUWpULHOOH�V\VWROLTXH�HW�GLDVWROLTXH�KRUV�GHV�
OLPLWHV� QRUPDOHV� RX� XQH� DQRPDOLH� IRQFWLRQQHOOH� RX�
VWUXFWXUHOOH� LPSRUWDQWH� GX� V\VWqPH� FLUFXODWRLUH� HQWUDvQH�
O
LQDSWLWXGH��

�/HV�YDULFHV�Q
HQWUDvQHQW�SDV�QpFHVVDLUHPHQW�O
LQDSWLWXGH��

����$SSDUHLO�UHVSLUDWRLUH���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� SUpVHQWDQW� XQH� DIIHFWLRQ� pYROXWLYH� RX� VpTXHOODLUH�
GHV� SRXPRQV�� GH� PpGLDVWLQ� RX� GH� OD� SOqYUH� HVW� GpFODUp�
LQDSWH�� /
H[DPHQ� UDGLRJUDSKLTXH� FRPSOpWHUD� O
H[DPHQ�
SK\VLTXH��

����$SSDUHLO�GLJHVWLI���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� SUpVHQWDQW� GHV� PDODGLHV� IRQFWLRQQHOOHV� RX�
VWUXFWXUHOOHV� GH� O
DSSDUHLO� GLJHVWLI� RX�GH� VHV�DSSHQGLFHV�FL�
DSUqV�HVW�GpFODUp�LQDSWH���

�� 8QH� RX� GHV� LQILUPLWpV� FRPSRUWDQW� GHV� GpILFLHQFHV�
IRQFWLRQQHOOHV� � JUDYHV� GHV� YRLHV� JDVWUR�LQWHVWLQDOHV� RX� GH�
OHXUV�DQQH[HV���

�� 8QH� KHUQLH� VXVFHSWLEOH� GH� GRQQHU� QDLVVDQFH� j� GHV�
V\PSW{PHV���

�� 'HV� VpTXHOOHV� GH� PDODGLH� RX� G
LQWHUYHQWLRQ�
FKLUXUJLFDOH� VXU� WRXWH� SDUWLH� GH� WXEH� GLJHVWLI� RX� GH� VHV�
DQQH[HV�D\DQW�HQWUDvQp�XQH�LQYDOLGLWp��

����0DODGLHV�HQGRFULQLHQQHV�HW�PpWDEROLTXHV���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� GH� PDODGLH� PpWDEROLTXH�
QXWULWLRQQHOOH� RX� HQGRFULQH� IRQFWLRQQHOOH� RX�RUJDQLTXH�� GH�
QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�
SULYLOqJHV�GH�OD�OLFHQFH�GHPDQGpH��

/HV� WURXEOHV� GX� PpWDEROLVPH�� GH� OD� QXWULWLRQ� HW� GHV�
JODQGHV� HQGRFULQHV� TXL� ULVTXHQW� G
HPSrFKHU� OH� FDQGLGDW�
G
H[HUFHU�DYHF�VpFXULWp�VHV�IRQFWLRQV�VRQW�pOLPLQDWRLUHV���

/H�FDV�GH�GLDEqWH�VXFUp�FDUDFWpULVp�TXH�OH�FDQGLGDW�SHXW�
FRQWU{OHU� GH� IDoRQ� VDWLVIDLVDQWH� VDQV� O
DGPLQLVWUDWLRQ� GH�
VXEVWDQFH�DQWL�GLDEpWLTXH�Q
HQWUDvQH�SDV�O
LQDSWLWXGH���

/H� GLDEqWH� LQVXOR�GpSHQGDQW� HQWUDvQH� O
LQDSWLWXGH�
GpILQLWLYH��

����$SSDUHLO�KpPDWRSRLHWLTXH���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�

FODVVH���QH�GRLW�SDV�SUpVHQWHU�GH�PDODGLH�KpPDWRORJLTXH�GH�

QDWXUH� j� UHWHQWLU� VXU� O
H[HUFLFH� HQ� WRXWH� VpFXULWp� GHV�

SULYLOqJHV�GH�OD�OLFHQFH�GHPDQGpH��

/HV� FDV� GH� PDODGLHV� KpPDWRORJLTXHV� JUDYHV� HQWUDvQHQW�

O
LQDSWLWXGH�
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����$SSDUHLO�JpQLWR�XULQDLUH���

/H�GHPDQGHXU�RX�OH� � WLWXODLUH�G
XQ�FHUWLILFDW�PpGLFDO�GH�
FODVVH� �� SUpVHQWDQW�XQH� DIIHFWLRQ� UpQDOH� RX� XURJpQLWDOH� HVW�
GpFODUpH�LQDSWH��

/HV� DIIHFWLRQV� GHV� YRLHV� XULQDLUHV� HW� GHV� RUJDQHV�
JpQLWDX[� HQWUDvQHQW� XQH� LQDSWLWXGH� WHPSRUDLUH� ORUVTX
LO��
V
DJLW�G
XQ�pWDW�SDVVDJHU��

/
DEODWLRQ� G
XQ� UHLQ�� QRQ� FRPSOLTXp� G
K\SHUWHQVLRQ�
DUWpULHOOH�RX�G
LQVXIILVDQFH�UpQDOH�Q
HQWUDvQH�SDV�O
LQDSWLWXGH��

����$IIHFWLRQV�VH[XHOOHPHQW�WUDQVPLVVLEOHV���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� DWWHLQW� G
XQH� DIIHFWLRQ� VH[XHOOHPHQW� WUDQVPLVVLEOH�
HVW� GpFODUp� LQDSWH�� HQ� WHQDQW� FRPSWH� GH� O
pWDW� FOLQLTXH�� GX�
ELODQ�ELRORJLTXH� HW� GX�SRWHQWLHO� pYROXWLI� GH� OD�PDODGLH��/D�
GpFRXYHUWH� G
XQH� LQIHFWLRQ� j� +,9� �YLUXV� GH� O
LPPXQR�
GpILFLHQFH�KXPDLQH���PrPH�DV\PSWRPDWLTXH�� ORUV�GX�ELODQ�
G
DGPLVVLRQ��HQWUDvQH�O
LQDSWLWXGH�GpILQLWLYH��

����$SSDUHLO�ORFRPRWHXU���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� SUpVHQWDQW� XQH� DIIHFWLRQ� RVWpR�DUWLFXODLUH� RX�
PXVFXOR�WHQGLQHXVH� HQ� pYROXWLRQ�� XQH� VpTXHOOH�
IRQFWLRQQHOOH� JUDYH� G
DIIHFWLRQ� FRQJpQLWDOH� RX� DFTXLVH�
HQWUDvQHQW�O
LQDSWLWXGH�j�O
DGPLVVLRQ��

����6\VWqPH�QHUYHX[����

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� QH� GRLW� SDV� rWUH� DWWHLQW� G
DXFXQH� PDODGLH� RX�
DIIHFWLRQ� VXVFHSWLEOH� GH� OH� PHWWUH� VXELWHPHQW� GDQV�
O
LPSRVVLELOLWp�GH�UHPSOLU�VHV�IRQFWLRQV�HQ�WRXWH�VpFXULWp��

����$IIHFWLRQV�PHQWDOHV�

/H� GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW� PpGLFDO� GH�

FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQWpFpGHQWV�PpGLFDX[�DYpUpV�QL�

GH�VLJQHV�FOLQLTXHV�GH�QDWXUH�j�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�

VpFXULWp�GHV�SULYLOqJHV�GH�OD�OLFHQFH�GHPDQGpH��

/D�FRQVRPPDWLRQ�G
DOFRRO�� OD�SULVH�GH�PpGLFDPHQWV�RX�
GH� GURJXHV� DYHF� RX� VDQV� pWDW� GH� GpSHQGDQFH� VRQW�
pOLPLQDWRLUHV��

8Q� pWDW� FRPSRUWDQW� GHV� V\PSW{PHV� SV\FKRWLTXHV� HVW�
pOLPLQDWRLUH��7RXWH�QpYURVH�DYpUpH�HVW�pOLPLQDWRLUH��

����$IIHFWLRQV�QHXURORJLTXHV�

/H� GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH� �� QH� GRLW� SDV� SUpVHQWHU� G
DQWpFpGHQWV� PpGLFDX[�
DYpUpV�QL�GH�VLJQHV�FOLQLTXHV�G
DIIHFWLRQ�QHUYHXVH�GH�QDWXUH�
j�UHWHQWLU�VXU�O
H[HUFLFH�HQ�WRXWH�VpFXULWp�GHV�SULYLOqJHV�GH�OD�
OLFHQFH�GHPDQGpH��

/HV�PDQLIHVWDWLRQV�VXLYDQWHV�HQWUDvQHQW�O
LQDSWLWXGH���

D�8QH�DQRPDOLH�PHQWDOH�RX�XQH�QpYURVH�FDUDFWpULVpH���

E�8QH�DIIHFWLRQ�pYROXWLYH�RX�QRQ�pYROXWLYH�GX�V\VWqPH�
QHUYHX[���

F�'HV�PDQLIHVWDWLRQV�pSLOHSWLTXHV���

G�'HV� WURXEOHV�GH� OD�FRQVFLHQFH�GRQW� O
RULJLQH�Q
HVW�SDV�
FODLUHPHQW�LGHQWLILpH���

H�8Q�WUDXPDWLVPH�FUkQLHQ��

�����&RQGLWLRQV�GH�YLVLRQ���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�
FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�IRQFWLRQQHOOH�GHV�
\HX[�RX�GH�OHXUV�DSSHQGLFHV����

/HV� FRQGLWLRQV� FL�DSUqV� VHUYLURQW� GH� EDVH� j� O
H[DPHQ�

PpGLFDO��

��/H� FDQGLGDW� SUpVHQWH�XQH� DFXLWp�YLVXHOOH� pJDOH�j������

SRXU�FKDTXH�°LO�SULV�VpSDUpPHQW�HW�j������DSUqV�FRUUHFWLRQ���

��/H�FKDPS�YLVXHO�GRLW�rWUH�QRUPDO���

��/H�FDQGLGDW�GRLW�DYRLU�XQH�YLVLRQ�QRUPDOH�GHV�FRXOHXUV�

GDQV�OHV�FDV�R��VD�VSpFLDOLWp�O
H[LJH��

��,O�HVW�WHQX�G
DYRLU�j�VD�SRUWpH�GHV�YHUUHV�FRUUHFWHXUV�GH�

UHFKDQJH� DSSURSULpV� ORUVTX
LO� H[HUFH� OHV� SULYLOqJHV� GH� VD�

OLFHQFH���

/H� GHPDQGHXU� TXL� QH� UpSRQG� SDV� j� FHV� FRQGLWLRQV� HVW�

GpFODUp�LQDSWH��

�����&RQGLWLRQV�G
DXGLWLRQ���

/H�GHPDQGHXU� RX� OH� WLWXODLUH� G
XQ� FHUWLILFDW�PpGLFDO� GH�

FODVVH���QH�GRLW�SDV�SUpVHQWHU�G
DQRPDOLH�IRQFWLRQQHOOH�GHV�

RUHLOOHV��

/HV� FRQGLWLRQV� FL�DSUqV� VHUYLURQW� GH� EDVH� j� O
H[DPHQ�

PpGLFDO��

�� /RUV� GH� O
H[DPHQ� G
DGPLVVLRQ� HW� DX�PRLQV� XQH� IRLV�

WRXV�OHV�FLQT�DQV��MXVTX
j�O
kJH�GH����DQV�HW�SDU�OD�VXLWH�DX�

PRLQV�XQH�IRLV�WRXV�OHV�WURLV�DQV��OH�FDQGLGDW�H[DPLQp�DX�

PR\HQ� G
XQ� DXGLRPqWUH� WRQDO�� QH� GHYUD� SDV� SUpVHQWHU�

SRXU� FKDTXH� RUHLOOH� SULVH� VpSDUpPHQW�� XQH� SHUWH�

G
DXGLWLRQ�VXSpULHXUH�j����G%�SRXU� O
XQH�TXHOFRQTXH�GHV�

IUpTXHQFHV� GH� ��������� HW� �����+]�� RX� VXSpULHXUH� j� ���

G%�SRXU�OD�IUpTXHQFH�GH������+]��

7RXWHIRLV�� XQ� FDQGLGDW� SUpVHQWDQW� XQH� SHUWH� G
DXGLWLRQ�

VXSpULHXUH� DX[� OLPLWHV� LQGLTXpHV� FL�GHVVXV� SRXUUD� rWUH�

GpFODUp� DSWH� j� FRQGLWLRQ� GH� SUpVHQWHU� SRXU� FKDTXH� RUHLOOH�

SULVH� VpSDUpPHQW�� XQH� DFXLWp� DXGLWLYH� pTXLYDOHQWH� j� FHOOH�

G
XQH� SHUVRQQH� QRUPDOH� DYHF� XQ� EUXLW� GH� IRQG� TXL� VLPXOH�

FHOXL�G
XQH�DPELDQFH�GH�WUDYDLO�W\SLTXH��

$UW�� ������ /HV� FDQGLGDWV� j� O
REWHQWLRQ� RX� DX�

UHQRXYHOOHPHQW�G
XQH�OLFHQFH�RX�TXDOLILFDWLRQ�GH�FRQWU{OHXU�

GH� OD� FLUFXODWLRQ� DpULHQQH�� GRLYHQW� UHPSOLU� OHV� PrPHV�

FRQGLWLRQV� TXH� FHOOHV� H[LJpHV� SRXU� OD� GpOLYUDQFH� HW� OH�

UHQRXYHOOHPHQW� GHV� FHUWLILFDWV�PpGLFDX[� GH� FODVVH� �� HQ� FH�

TXL�FRQFHUQH����

��/HV�QRUPHV�GH�YLVLRQ���

��/HV�QRUPHV�G
RWR�UKLQR�ODU\QJRORJLTXHV��

/HV�DXWUHV�FRQGLWLRQV�PpGLFDOHV�UHSULVHV�j�O
DUWLFOH����GX�

SUpVHQW�DUUrWp�UHVWHQW�LQFKDQJpHV��

$UW��������6RQW��DEURJpHV�WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV�DX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�O
DUUrWp�GX����DYULO�

�����UHODWLI�j�O
DSWLWXGH�SK\VLTXH�HW�PHQWDOH�GX�SHUVRQQHO�GH�

O
DpURQDXWLTXH�FLYLOH��

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �



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


