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/�2�,�6
/RL�Q�����������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW

DX����GpFHPEUH������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j
OD� UpSUHVVLRQ� GH� O
XVDJH� HW� GX� WUDILF� LOOLFLWHV� GH
VWXSpILDQWV�HW�GH�VXEVWDQFHV�SV\FKRWURSHV�

²²²²
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�
9X� OD� &RQVWLWXWLRQ�� QRWDPPHQW� VHV� DUWLFOHV� ����� ����

�����������HW������
9X� OD� &RQYHQWLRQ� XQLTXH� VXU� OHV� VWXSpILDQWV� GH� ����

DGRSWpH�SDU�GpFUHW�Q���������GX����VHSWHPEUH�������
9X� OD� &RQYHQWLRQ� GH� ����� VXU� OHV� VXEVWDQFHV

SV\FKRWURSHV�DGRSWpH�SDU�GpFUHW�Q���������GX���GpFHPEUH
������
9X� OH� 3URWRFROH� GH� ����� PRGLILDQW� OD� &RQYHQWLRQ

XQLTXH� VXU� OHV� VWXSpILDQWV� GH� ����� DGRSWp� SDU� GpFUHW
SUpVLGHQWLHO� Q�� ������ GX� ��� 'KRX� (O� .DDGD� ����
FRUUHVSRQGDQW�DX���IpYULHU�������
9X� OD� &RQYHQWLRQ� GHV� 1DWLRQV� XQLHV� FRQWUH� OH� WUDILF

LOOLFLWH� GH� VWXSpILDQWV� HW� GH� VXEVWDQFHV� SV\FKRWURSHV� GH
������ � DGRSWpH� SDU� GpFUHW� SUpVLGHQWLHO� Q�� ������ GX
���&KDkEDQH������FRUUHVSRQGDQW�DX����MDQYLHU�������
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW

FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH��
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW

FRPSOpWpH��SRUWDQW�FRGH�SpQDO��
9X�O
RUGRQQDQFH�Q���������GX����MXLOOHW������UHODWLYH�j

OD�VLWXDWLRQ�GHV�pWUDQJHUV�HQ�$OJpULH��
9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ PRGLILpH� HW

FRPSOpWpH��SRUWDQW�FRGH�GHV�GRXDQHV��
9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ PRGLILpH� HW

FRPSOpWpH�� UHODWLYH� j� OD� SURWHFWLRQ� HW� j� OD� SURPRWLRQ
GH�OD�VDQWp��
9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ����� UHODWLYH� j� OD

SURWHFWLRQ�SK\WRVDQLWDLUH��
9X� OD� ORL� Q�� ������ GX� ��� -RXPDGD� (O� 2XOD� ����

FRUUHVSRQGDQW� DX� ��� DR�W� ������ PRGLILpH� HW� FRPSOpWpH�
UHODWLYH� j� O
RUJDQLVDWLRQ�� OD� VpFXULWp� HW� OD� SROLFH� GH� OD
FLUFXODWLRQ�URXWLqUH��
9X� OD� ORL� Q�� ������ GX� ��� -RXPDGD� (O� 2XOD� ����

FRUUHVSRQGDQW�DX����MXLOOHW������UHODWLYH�j�OD�SURWHFWLRQ�GH
O
HQYLURQQHPHQW�GDQV�OH�FDGUH�GX�GpYHORSSHPHQW�GXUDEOH��
$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW��

3URPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW��
&+$3,75(�,

',6326,7,216�*(1(5$/(6
$UWLFOH��HU��²�/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�SUpYHQLUHW�GH�UpSULPHU�O
XVDJH�HW�OH�WUDILF�LOOLFLWHV�GH�VWXSpILDQWV�HWGH�VXEVWDQFHV�SV\FKRWURSHV�
$UW�����²�$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU��
6WXSpILDQW� �� WRXWH� VXEVWDQFH�� TX
HOOH� VRLW� G
RULJLQHQDWXUHOOH� RX� GH� V\QWKqVH�� ILJXUDQW� DX� WDEOHDX� ,� HW� DXWDEOHDX� ,,�GH� OD�&RQYHQWLRQ�XQLTXH� VXU� OHV� VWXSpILDQWV�GH�����WHOOH�TXH�PRGLILpH�SDU�OH�SURWRFROH�GH������
6XEVWDQFH� SV\FKRWURSH� �� WRXWH� VXEVWDQFH� TX
HOOH� VRLWG
RULJLQH�QDWXUHOOH�RX�GH�V\QWKqVH��RX�WRXW�SURGXLW�QDWXUHOGX�WDEOHDX�,��,,��,,,�RX�,9�GH�OD�&RQYHQWLRQ�GH������VXU�OHVVXEVWDQFHV�SV\FKRWURSHV�
3UpFXUVHXUV���WRXWHV�OHV�VXEVWDQFHV�FKLPLTXHV�XWLOLVpHVGDQV� OD� IDEULFDWLRQ� GH� VWXSpILDQWV� HW� VXEVWDQFHVSV\FKRWURSHV�
3UpSDUDWLRQ� �� GpVLJQH� XQ� PpODQJH� VROLGH� RX� OLTXLGH�FRQWHQDQW�XQ�VWXSpILDQW�RX�XQH�VXEVWDQFH�SV\FKRWURSH�
&DQQDELV� �� GpVLJQH� OHV� VRPPLWpV� IOHXULIqUHV� RXIUXFWLIqUHV� GH� OD� SODQWH� GH� FDQQDELV� �j� O
H[FOXVLRQ� GHVJUDLQHV�HW�GHV� IHXLOOHV�TXL�QH�VRQW�SDV�DFFRPSDJQpHV�GHVVRPPLWpV�� GRQW� OD� UpVLQH� Q
D� SDV� pWp� H[WUDLWH�� TXHOOH� TXHVRLW�OHXU�DSSOLFDWLRQ�
3ODQWH�GH�FDQQDELV���WRXWH�SODQWH�GX�JHQUH�FDQQDELV�
3DYRW� j� RSLXP� �� WRXWH� SODQWH� GH� O
HVSqFH� 3DSDYHUVRPQLIHUXP�/�
&RFDwHU� �� WRXWH� HVSqFH� G
DUEXVWHV� GX� JHQUHpU\WKUR[\ORQ�
8VDJH� LOOLFLWH� �� XWLOLVDWLRQ� SHUVRQQHOOH� GH� VWXSpILDQW� RXVXEVWDQFH� SV\FKRWURSH� SODFp� VRXV� FRQWU{OH�� KRUVSUHVFULSWLRQ�PpGLFDOH�
7R[LFRPDQLH� �� pWDW� GH� GpSHQGDQFH� SV\FKLTXH� RXSK\VLTXH� HW� SV\FKLTXH� YLV�j�YLV� G
XQ� VWXSpILDQW� RX� G
XQHVXEVWDQFH�SV\FKRWURSH�
&XUH� GH� GpVLQWR[LFDWLRQ� �� WUDLWHPHQW� GHVWLQp� j� IDLUHGLVSDUDvWUH� OD� GpSHQGDQFH� SV\FKLTXH� RX� SK\VLTXH� HWSV\FKLTXH� j� O
pJDUG� G
XQ� VWXSpILDQW� RX� G¶XQH� VXEVWDQFHSV\FKRWURSH�
&XOWXUH� �� GpVLJQH� OD� FXOWXUH� GX� SDYRW� j� RSLXP�� GXFRFDwHU�HW�GH�OD�SODQWH�GH�FDQQDELV�
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3URGXFWLRQ���RSpUDWLRQ�TXL�FRQVLVWH�j�UHFXHLOOLU�O
RSLXP�OD�IHXLOOH�GH�FRFD��OH�FDQQDELV�HW�OD�UpVLQH�GH�FDQQDELV�GHVSODQWHV�TXL�OHV�IRXUQLVVHQW�
)DEULFDWLRQ� �� WRXWHV� OHV� RSpUDWLRQV�� DXWUHV� TXH� ODSURGXFWLRQ�� SHUPHWWDQW� G
REWHQLU� GHV� VWXSpILDQWV� HW� GHVVXEVWDQFHV�SV\FKRWURSHV�HW� FRPSUHQDQW� OD�SXULILFDWLRQ�GHPrPH� TXH� OD� WUDQVIRUPDWLRQ� GH� VWXSpILDQWV� HQ� G
DXWUHVW\SHV�GH�VWXSpILDQWV�
([SRUWDWLRQ� HW� LPSRUWDWLRQ� �� OH� WUDQVSRUW�PDWpULHO� GHVWXSpILDQWV�HW�RX�VXEVWDQFHV�SV\FKRWURSHV� �G
XQ�(WDW�j�XQDXWUH�
7UDQVSRUW� �� OH� WUDQVSRUW� GHV� PDWLqUHV� SODFpHV� VRXVFRQWU{OH�GDQV�OH�WHUULWRLUH�DOJpULHQ�G
XQ�HQGURLW�j�XQ�DXWUHRX�HQ�WUDQVLW�
(WDW� GH� WUDQVLW� �� (WDW� VXU� OH� WHUULWRLUH� GXTXHO� GHVVXEVWDQFHV� LOOLFLWHV�� VWXSpILDQWV�� VXEVWDQFHV� SV\FKRWURSHVHW� VXEVWDQFHV� LQVFULWHV� DX� WDEOHDX� ,� HW� DX� WDEOHDX� ,,� VRQWGpSODFpHV�HW�TXL�Q
HVW�QL�OH�SRLQW�G
RULJLQH�QL�OD�GHVWLQDWLRQILQDOH�GH�FHV�VXEVWDQFHV�
$UW�� ��� ²� 7RXWHV� OHV� SODQWHV� HW� VXEVWDQFHV� FODVVpHVFRPPH� VWXSpILDQWV�� SV\FKRWURSHV� RX� SUpFXUVHXUV� VRQWUpSHUWRULpHV� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp� GH� OD� VDQWp� HQTXDWUH� ���� WDEOHDX[� VHORQ� OHXU� GDQJHU� HW� OHXU� LQWpUrWPpGLFDO��7RXWH�PRGLILFDWLRQ�GH�FHV� WDEOHDX[�VH� IHUD�GDQVOHV�PrPHV�IRUPHV�
/HV� SODQWHV� HW� VXEVWDQFHV� VRQW� LQVFULWHV� VRXV� OHXUGpQRPLQDWLRQ� LQWHUQDWLRQDOH� RX�� j� GpIDXW�� VRXV� OHXUGpQRPLQDWLRQ�VFLHQWLILTXH�RX�FRPPXQH�
$UW�� ��� ²� /
DXWRULVDWLRQ� GH� SURFpGHU� DX[� RSpUDWLRQVYLVpHV�DX[�DUWLFOHV���������HW����GH�OD�SUpVHQWH�ORL�QH�SHXWrWUH�GpOLYUpH�TXH�VL� O
XWLOLVDWLRQ�GHV�SODQWHV��VXEVWDQFHV�HWSUpSDUDWLRQV�HQ�FDXVH�HVW�GHVWLQpH�j�GHV�ILQV�PpGLFDOHV�RXVFLHQWLILTXHV�
/
RFWURL� GH� FHWWH� DXWRULVDWLRQ� HVW� VXERUGRQQp� j� XQHHQTXrWH� VRFLDOH� SRUWDQW� VXU� OHV� TXDOLWpV� PRUDOHV� HWSURIHVVLRQQHOOHV�GX�GHPDQGHXU�
(OOH� QH� SHXW� rWUH� DFFRUGpH� j� XQH� SHUVRQQH� FRQGDPQpHSRXU�OHV�LQIUDFWLRQV�SUpYXHV�GDQV�OD�SUpVHQWH�ORL�
$UW�� ��� ²� /
DXWRULVDWLRQ�� PHQWLRQQpH� j� O
DUWLFOH� �FL�GHVVXV��QH�SHXW�rWUH�GpOLYUpH�TXH�SDU�OH�PLQLVWUH�FKDUJpGH�OD�VDQWp�
/HV� PRGDOLWpV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQWIL[pHV�SDU�YRLH�UpJOHPHQWDLUH�

&+$3,75(�,,
',6326,7,216�35(9(17,9(6�(7�&85$7,9(6

$UW�����²�/
DFWLRQ�SXEOLTXH�Q
HVW�SDV�H[HUFpH�j� O
pJDUGGHV� SHUVRQQHV� TXL� VH� VRQW� FRQIRUPpHV� DX� WUDLWHPHQWPpGLFDO� GH� GpVLQWR[LFDWLRQ� TXL� OHXU� DXUD� pWp� SUHVFULW� HWO
DXURQW�VXLYL�MXVTX
j�VRQ�WHUPH�

'H�PrPH�� O
DFWLRQ� SXEOLTXH� Q
HVW� SDV� H[HUFpH� j� O
pJDUGGHV�SHUVRQQHV�D\DQW�IDLW�XQ�XVDJH�LOOLFLWH�GH�VWXSpILDQWV��RXGH� VXEVWDQFHV�SV\FKRWURSHV� ORUVTX
LO� HVW� pWDEOL� TX
HOOHV� VHVRQW� VRXPLVHV� j� XQH� FXUH� GH� GpVLQWR[LFDWLRQ� RX� j� XQHVXUYHLOODQFH� PpGLFDOH� j� FRPSWHU� GH� OD� GDWH� GX� GpOLWFRPPLV��
'DQV� WRXV� OHV� FDV� SUpYXV� DX� SUpVHQW� DUWLFOH�� ODFRQILVFDWLRQ� GHV� VXEVWDQFHV� HW� GHV� SODQWHV� VDLVLHV� HVWSURQRQFpH��OH�FDV�pFKpDQW��SDU�RUGRQQDQFH�GX�SUpVLGHQW�GHOD� MXULGLFWLRQ� FRPSpWHQWH�� VXU� UpTXLVLWLRQ� GX� PLQLVWqUHSXEOLF�
/HV� PRGDOLWpV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQWIL[pHV�SDU�YRLH�UpJOHPHQWDLUH�
$UW�� ��� ²� /HV� SHUVRQQHV� LQFXOSpHV� GX� GpOLW� SUpYX� jO
DUWLFOH� ��� FL�GHVVRXV�� ORUVTX
LO� D� pWp� pWDEOL� SDU� XQHH[SHUWLVH�PpGLFDOH� VSpFLDOLVpH� TXH� OHXU� pWDW� QpFHVVLWH� XQWUDLWHPHQW� PpGLFDO�� SHXYHQW� rWUH� DVWUHLQWHV�� SDURUGRQQDQFH�GX�MXJH�G
LQVWUXFWLRQ�RX�GX�MXJH�GHV�PLQHXUV�j�VXELU�XQH�FXUH�GH�GpVLQWR[LFDWLRQ�DFFRPSDJQpH�GH�WRXWHVOHV� PHVXUHV� GH� VXUYHLOODQFH� PpGLFDOH� HW� GH� UpDGDSWDWLRQDSSURSULpHV�j�OHXU�pWDW�
/
H[pFXWLRQ� GH� O
RUGRQQDQFH� SUHVFULYDQW� FHWWH� FXUH� VHSRXUVXLYUD��V
LO�\�D�OLHX��DSUqV�OD�FO{WXUH�GH�O
LQIRUPDWLRQ�HWMXVTX¶j� FH� TXH� OD� MXULGLFWLRQ� � FRPSpWHQWH� HQ� DLW� GpFLGpDXWUHPHQW�
$UW�����²�/D�MXULGLFWLRQ�FRPSpWHQWH�SHXW�DVWUHLQGUH�OHVSHUVRQQHV�GpVLJQpHV�j�O
DUWLFOH���FL�GHVVXV�j�VXELU�XQH�FXUHGH�GpVLQWR[LFDWLRQ��HQ�FRQILUPDQW�O
RUGRQQDQFH�YLVpH�GDQVOH�PrPH�DUWLFOH�FL�GHVVXV�RX�HQ�SURORQJHDQW�VHV�HIIHWV��/HVGpFLVLRQV� GH� OD� MXULGLFWLRQ� FRPSpWHQWH� VRQW� H[pFXWRLUHVPDOJUp�O
RSSRVLWLRQ�RX�O
DSSHO�
/RUVTX
LO� D� pWp� IDLW� DSSOLFDWLRQ� GH� O
DOLQpD� SUHPLHU� GHO
DUWLFOH� �� FL�GHVVXV� HW� GH� O
DOLQpD� SUHPLHU� GX� SUpVHQWDUWLFOH��OD�MXULGLFWLRQ�FRPSpWHQWH�SHXW�QH�SDV�SURQRQFHU�OHVSHLQHV�SUpYXHV�SDU�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�
$UW�����²�/HV�SHUVRQQHV�TXL�VH�VRXVWUDLHQW�j�O
H[pFXWLRQG
XQH� GpFLVLRQ� D\DQW� RUGRQQp� OD� FXUH� GH� GpVLQWR[LFDWLRQVRQW��SXQLHV�GHV�SHLQHV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWHORL�� VDQV� SUpMXGLFH�� OH� FDV� pFKpDQW�� G
XQH� QRXYHOOHDSSOLFDWLRQ�GH�O
DUWLFOH���FL�GHVVXV�
$UW�� ���� ²� /D� FXUH� GH� GpVLQWR[LFDWLRQ� SUpYXH� DX[DUWLFOHV� SUpFpGHQWV� HVW� VXLYLH� VRLW� GDQV� XQ� pWDEOLVVHPHQWVSpFLDOLVp��VRLW�j�WLWUH�H[WHUQH�VRXV�VXUYHLOODQFH�PpGLFDOH�
/
DXWRULWp�MXGLFLDLUH�HVW�LQIRUPpH�SpULRGLTXHPHQW��SDU�OHPpGHFLQ�WUDLWDQW��GX�GpURXOHPHQW�HW�GX�UpVXOWDW�GH�OD�FXUH�
8Q� DUUrWp� FRQMRLQW� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GHVFROOHFWLYLWpV� ORFDOHV�� GX�PLQLVWUH� GH� OD� MXVWLFH�� JDUGH� GHVVFHDX[�HW�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�IL[H�OHV�FRQGLWLRQVGH�GpURXOHPHQW�GH�OD�FXUH�
$UW�� ���� ²� /RUVTXH� OH� MXJH� G
LQVWUXFWLRQ� RX� ODMXULGLFWLRQ�FRPSpWHQWH�RUGRQQH�j�XQ� LQFXOSp�GH�VH�SODFHUVRXV� VXUYHLOODQFH� PpGLFDOH� RX� O
DVWUHLQW� j� XQH� FXUH� GHGpVLQWR[LFDWLRQ�� O
H[pFXWLRQ� GH� FHV� PHVXUHV� HVW� VRXPLVHDX[� GLVSRVLWLRQV� GHV� DUWLFOHV� �� j� �� GH� OD� SUpVHQWH� ORL�QRQREVWDQW� OHV�GLVSRVLWLRQV� �GH� � O
DUWLFOH����� WHU��� �DOLQpD������GX�FRGH�GH�SURFpGXUH�SpQDOH��
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$UW�� ����²� (VW� SXQLH� G
XQ� HPSULVRQQHPHQW� GH� GHX[� ���PRLV� j� GHX[� ���� DQV� HW� G
XQH� DPHQGH� GH� ������ '$� j�������'$��RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV��WRXWH�SHUVRQQHTXL�� G
XQH�PDQLqUH� LOOLFLWH�� FRQVRPPH�RX� GpWLHQW� j� XVDJHGH� FRQVRPPDWLRQ� SHUVRQQHOOH� GHV� VWXSpILDQWV� RX� GHVVXEVWDQFHV�SV\FKRWURSHV��
$UW������²�(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�GHX[����DQV� j� GL[� ����� DQV� HW� G
XQH� DPHQGH� GH� �������� '$� j��������'$��FHOXL�TXL�FqGH�RX�RIIUH�GH�PDQLqUH�LOOLFLWH�GHVVWXSpILDQWV�RX�GHV�VXEVWDQFHV�SV\FKRWURSHV�j�XQH�SHUVRQQHHQ�YXH�GH�VD�FRQVRPPDWLRQ�SHUVRQQHOOH��
/H�PD[LPXP�GH�OD�SHLQH�HVW�SRUWp�DX�GRXEOH�ORUVTXH�OHVVWXSpILDQWV�RX�OHV�VXEVWDQFHV�SV\FKRWURSHV�VRQW�RIIHUWV�RXFpGpV��GDQV� OHV�FRQGLWLRQV�GpILQLHV�j� O
DOLQpD�SUpFpGHQW�� jXQ�PLQHXU��j�XQ�KDQGLFDSp�RX�j�XQH�SHUVRQQH�HQ�FXUH�GHGpVLQWR[LFDWLRQ� RX� GDQV� GHV� FHQWUHV� G
HQVHLJQHPHQW�G
pGXFDWLRQ�� GH� IRUPDWLRQ�� GH� VDQWp�� VRFLDX[� RX� GDQV� GHVRUJDQLVPHV�SXEOLFV�
$UW�� ����²�(VW� SXQL� G
XQ� HPSULVRQQHPHQW� GH�GHX[� ���DQV� j� FLQT� ���� DQV� HW� G
XQH� DPHQGH� GH� �������� '$� j�������� '$�� OH� IDLW� G
HQWUDYHU� RX� G
HPSrFKHU�� VRXVTXHOTXH� IRUPH� TXH� FH� VRLW�� OHV� DJHQWV� FKDUJpV� GH� ODFRQVWDWDWLRQ� GHV� LQIUDFWLRQV� GDQV� O
DFFRPSOLVVHPHQW� GHOHXUV�GHYRLUV�RX�O
H[HUFLFH�GHV�PLVVLRQV�TXH�OHXU�FRQIqUHQWOHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�
$UW�� ����²�(VW� SXQL� G
XQ� HPSULVRQQHPHQW� GH� FLQT� ���DQV��j�TXLQ]H������DQV�HW�G
XQH�DPHQGH�GH���������'$�j����������'$�TXLFRQTXH��
��� D� IDFLOLWp� j� DXWUXL� O
XVDJH� LOOLFLWH� GH� VWXSpILDQWV� RXVXEVWDQFHV�SV\FKRWURSHV��j�WLWUH�RQpUHX[�RX�JUDWXLW��VRLW�HQOXL� SURFXUDQW� GDQV� FH� EXW� XQ� ORFDO�� VRLW� SDU� WRXW� DXWUHPR\HQ�� ,O� HQ� VHUD� DLQVL�� QRWDPPHQW�� GHV� SURSULpWDLUHV�JpUDQWV��GLUHFWHXUV��H[SORLWDQWV��j�TXHOTXH�WLWUH�TXH�FH�VRLW�G
XQ� K{WHO�� G
XQH� PDLVRQ� PHXEOpH�� G
XQH� SHQVLRQ�� G
XQGpELW�GH�ERLVVRQV��G
XQ� UHVWDXUDQW��G
XQ�FOXE��G
XQ� OLHX�GHVSHFWDFOHV� RX� G
XQ� OLHX� TXHOFRQTXH� RXYHUW� DX� SXEOLF� RXXWLOLVp� SDU� OH� SXEOLF�� TXL� DXURQW� WROpUp� O
XVDJH� GHVWXSpILDQWV�GDQV�OHVGLWV�pWDEOLVVHPHQWV�RX�OHXUV�DQQH[HV�RXGDQV�OHVGLWV�OLHX[��
��� D� DMRXWp� GHV� VWXSpILDQWV� RX� VXEVWDQFHV� SV\FKRWURSHVGDQV� GHV� DOLPHQWV� RX� GDQV� GHV� ERLVVRQV� j� O
LQVX� GHVFRQVRPPDWHXUV�
$UW������²�(VW�SXQL�GH�FLQT�����DQV�j�TXLQ]H������DQV�HWG
XQH�DPHQGH�GH���������'$�j�����������'$�TXLFRQTXH��
²� D� VFLHPPHQW� pWDEOL� GHV� SUHVFULSWLRQV� ILFWLYHV� RX� GHFRPSODLVDQFH�GH�VXEVWDQFHV�SV\FKRWURSHV��
²� D� GpOLYUp� GHV� VXEVWDQFHV� SV\FKRWURSHV� VDQVRUGRQQDQFH� RX� FRQQDvW� OH� FDUDFWqUH� ILFWLI� RX� GHFRPSODLVDQFH�GHV�RUGRQQDQFHV�PpGLFDOHV��
²� D� WHQWp� GH� VH� IDLUH� GpOLYUHU� RX� VH� IDLW� GpOLYUHU�� DXPR\HQ� G
RUGRQQDQFHV� PpGLFDOHV� ILFWLYHV�� GHV� VXEVWDQFHVSV\FKRWURSHV� SRXU� OD� YHQWH� HQ� IRQFWLRQ� GH� FH� TXL� OXLD�pWp�RIIHUW�

$UW������²�(VW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�GL[� ����
DQV�j�YLQJW� �����DQV�HW�G
XQH�DPHQGH�GH�����������'$�j
�����������'$�� WRXWH�SHUVRQQH�TXL�� LOOLFLWHPHQW�� SURGXLW�
IDEULTXH�� GpWLHQW�� RIIUH�� PHW� HQ� YHQWH�� YHQG�� DFTXLHUW�
DFKqWH�SRXU�OD�YHQWH��HQWUHSRVH��H[WUDLW��SUpSDUH��GLVWULEXH�
OLYUH�j�TXHOTXH�WLWUH�TXH�FH�VRLW��IDLW�OH�FRXUWDJH��H[SpGLH�
IDLW� WUDQVLWHU� RX� WUDQVSRUWH� GHV� VWXSpILDQWV� RX� VXEVWDQFHV
SV\FKRWURSHV�
/D� WHQWDWLYH� GH� FHV� LQIUDFWLRQV� HVW� SXQLH� GHV� PrPHV

SHLQHV�TXH�O
LQIUDFWLRQ�FRQVRPPpH�
/HV�DFWHV�SUpYXV�j�O
DOLQpD��HU�FL�GHVVXV�VRQW�SXQLV�GH�OD

UpFOXVLRQ� SHUSpWXHOOH� ORUVTX
LOV� VRQW� FRPPLV� HQ� EDQGH
RUJDQLVpH�
$UW�� ����²�(VW� SXQLH� GH� OD� UpFOXVLRQ� SHUSpWXHOOH� WRXWH

SHUVRQQH� TXL� D� GLULJp�� RUJDQLVp� RX� ILQDQFp� OHV� DFWLYLWpV
FLWpHV�j�O
DUWLFOH����FL�GHVVXV�
$UW�� ����²�(VW� SXQLH� GH� OD� UpFOXVLRQ� SHUSpWXHOOH� WRXWH

SHUVRQQH�TXL���G
XQH�PDQLqUH�LOOLFLWH�D�H[SRUWp�RX�LPSRUWp
GHV�VWXSpILDQWV�RX�GHV�VXEVWDQFHV�SV\FKRWURSHV�
$UW�� ����²�(VW� SXQLH� GH� OD� UpFOXVLRQ� SHUSpWXHOOH� WRXWH

SHUVRQQH� TXL� D� FXOWLYp� G
XQH� PDQLqUH� LOOLFLWH� OH� SDYRW� j
RSLXP��OH�FRFDwHU�HW�OD�SODQWH�GH�FDQQDELV�
$UW������²�(VW�SXQL�GH�OD�UpFOXVLRQ�SHUSpWXHOOH�FHOXL�TXL

IDEULTXH�� WUDQVSRUWH�� GLVWULEXH� GHV� SUpFXUVHXUV�� GHV
pTXLSHPHQWV� RX� GHV� PDWpULHOV�� VRLW� GDQV� OH� EXW� GH� OHV
XWLOLVHU� SRXU� OD� FXOWXUH�� OD� SURGXFWLRQ� RX� OD� IDEULFDWLRQ
LOOLFLWHV�GH�VWXSpILDQWV�RX�GH�VXEVWDQFHV�SV\FKRWURSHV��VRLW
HQ� VDFKDQW� TXH� FHV� SUpFXUVHXUV� � RX� PDWpULHOV� YRQW� rWUH
XWLOLVpV�j�GH�WHOOHV�ILQV�
$UW������²�4XLFRQTXH��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�

SURYRTXH��HQFRXUDJH�RX�LQFLWH�j�FRPPHWWUH�OHV�LQIUDFWLRQV
SUpYXHV� SDU� OD� SUpVHQWH� ORL� HVW� SXQL� GHV� SHLQHV� pGLFWpHV
SRXU�O
LQIUDFWLRQ�RX�OHV�LQIUDFWLRQV�FRQVRPPpHV�
$UW������²�/H�FRPSOLFH�G
XQH�LQIUDFWLRQ�RX�GH�WRXW�DFWH

SUpSDUDWRLUH�SUpYX�SDU�OD�SUpVHQWH�ORL�HVW�SXQL�GH�OD�PrPH
SHLQH�TXH�OH�FRXSDEOH��
$UW������²�/H� WULEXQDO�SHXW�SURQRQFHU� O
LQWHUGLFWLRQ�GH

VpMRXU� GpILQLWLYH� VXU� OH� WHUULWRLUH� DOJpULHQ� RX� SRXU� XQH
GXUpH�TXL�QH�SHXW�rWUH�LQIpULHXUH�j�GL[������DQV�FRQWUH�WRXW
pWUDQJHU� FRQGDPQp� SRXU� OHV� LQIUDFWLRQV� SUpYXHV� SDU� OD
SUpVHQWH�ORL�
/
LQWHUGLFWLRQ�GH�VpMRXU�VXU�OH�WHUULWRLUH�DOJpULHQ�HQWUDvQH

GH�SOHLQ�GURLW� O
H[SXOVLRQ�GX�FRQGDPQp�j�OD�IURQWLqUH��GqV
H[SLUDWLRQ�GH�OD�SHLQH�
$UW�� ����²�1RQREVWDQW� OHV� SHLQHV� SUpYXHV� j� O
HQFRQWUH

GH� OD� SHUVRQQH� SK\VLTXH�� O
LQIUDFWLRQ� RX� OHV� LQIUDFWLRQV
SUpYXHV�DX[�DUWLFOHV����j����GH�OD�SUpVHQWH�ORL��FRPPLVHV
SDU� XQH� SHUVRQQH�PRUDOH�� VRQW� SXQLHV� G
XQH� DPHQGH� TXL
pTXLYDXW� j� FLQT� ���� IRLV� FHOOH� SUpYXH� SRXU� OD� SHUVRQQH
SK\VLTXH�
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(Q� FDV� G
LQIUDFWLRQ� DX[� DUWLFOHV� ��� j� ��� GH� OD� SUpVHQWH
ORL�� OD� SHUVRQQH� PRUDOH� HVW� SDVVLEOH� G
XQH� DPHQGH� GH
�����������'$�j�������������'$�
'DQV� WRXV� OHV� FDV�� OD� GLVVROXWLRQ� RX� OD� IHUPHWXUH

SURYLVRLUH� GH� O
pWDEOLVVHPHQW� SRXU� XQH� GXUpH� Q
H[FqGDQW
SDV�FLQT�����DQV�HVW�SURQRQFpH�
$UW������²�/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�SpQDO

QH� VRQW� SDV� DSSOLFDEOHV� DX[� LQIUDFWLRQV� SUpYXHV� DX[
DUWLFOHV����j�����GH�OD�SUpVHQWH�ORL�ORUVTXH��
��±�O
DXWHXU�GH�O
LQIUDFWLRQ�DXUD�IDLW�XVDJH�GH�YLROHQFH�RX

G
DUPHV��
��±�O
DXWHXU�GH�O
LQIUDFWLRQ�H[HUFH�XQH�IRQFWLRQ�SXEOLTXH

HW� TXH� OH� GpOLW� DXUD� pWp� FRPPLV� GDQV� O
H[HUFLFH� GH� VHV
IRQFWLRQV��
�� ±� O
LQIUDFWLRQ� DXUD� pWp� FRPPLVH� SDU� XQ� SURIHVVLRQQHO

GH� VDQWp� RX� XQH� SHUVRQQH� FKDUJpH� G
XWLOLVHU� RX� GH� OXWWHU
FRQWUH�OH�WUDILF�GH�VWXSpILDQWV��
�� ±� OHV� VWXSpILDQWV� RX� VXEVWDQFHV� SV\FKRWURSHV� OLYUpV

DXURQW�SURYRTXp� OD�PRUW�G
XQH�RX�GH�SOXVLHXUV�SHUVRQQHV
RX�HQWUDvQp�XQH�LQILUPLWp�SHUPDQHQWH��
�� ±� O
DXWHXU� GH� O
LQIUDFWLRQ� DXUD� DMRXWp� DX[� VWXSpILDQWV

GHV�VXEVWDQFHV�TXL�HQ�DXURQW�DJJUDYp�OHV�GDQJHUV��
$UW������²�(Q�FDV�GH�UpFLGLYH��OD�SHLQH�HQFRXUXH�SDU�OD

SHUVRQQH� D\DQW� FRPPLV� OHV� LQIUDFWLRQV� SUpYXHV� SDU� OD
SUpVHQWH�ORL�HVW��
²� OD� UpFOXVLRQ� SHUSpWXHOOH� ORUVTXH� O
LQIUDFWLRQ

HVW��SXQLH�GH� O
HPSULVRQQHPHQW� GH� GL[� ����DQV� j� YLQJW
�����DQV��
²�OD�UpFOXVLRQ�j�WHPSV�GH�GL[������DQV�j�YLQJW������DQV

ORUVTXH�O¶LQIUDFWLRQ�HVW�SXQLH�GH�O
HPSULVRQQHPHQW�GH�FLQT
����DQV�j�GL[������DQV��
²� OH� GRXEOH� GH� OD� SHLQH� IL[pH� SRXU� OHV� DXWUHV

LQIUDFWLRQV�

$UW������²�/
LQFRPSUHVVLELOLWp�GHV�SHLQHV�SUpYXHV�SDU�OD
SUpVHQWH�ORL�V
DSSOLTXH�FRPPH�VXLW��
²�GH� YLQJW� ����� DQV� GH� UpFOXVLRQ� ORUVTXH� OD� SHLQH

SUpYXH�HVW�OD�UpFOXVLRQ�j�SHUSpWXLWp��
²�GHV�GHX[�WLHUV�������GH�OD�SHLQH�SUpYXH�GDQV�WRXV�OHV

FDV�
$UW������²�(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�LQIUDFWLRQ�DX[

GLVSRVLWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� OD� MXULGLFWLRQ
FRPSpWHQWH� SHXW� SURQRQFHU� OD� SHLQH� G
LQWHUGLFWLRQ� GHV
GURLWV�FLYLTXHV��FLYLOV�HW�GH� IDPLOOH�SHQGDQW�XQH�GXUpH�GH
FLQT�����DQV�j�GL[������DQV�

(OOH�SHXW��HQ�RXWUH��SURQRQFHU��
²�O
LQWHUGLFWLRQ�� SHQGDQW� XQH� GXUpH� TXL� QH� SHXW� rWUH

LQIpULHXUH� j� FLQT� ���� DQV�� G
H[HUFHU� OD� SURIHVVLRQ� j
O
RFFDVLRQ�GH�ODTXHOOH�O
LQIUDFWLRQ�D�pWp�FRPPLVH�
²� O
LQWHUGLFWLRQ� GH� VpMRXU� VXLYDQW� OHV� GLVSRVLWLRQV

SUpYXHV�SDU�OH�FRGH�SpQDO�
²� OH� UHWUDLW� GX� SDVVHSRUW� DLQVL� TXH� OD� VXVSHQVLRQ� GX

SHUPLV� GH� FRQGXLUH� SRXU� XQH� GXUpH� TXL� QH� SHXW� rWUH
LQIpULHXUH�j�FLQT�����DQV�
²� O
LQWHUGLFWLRQ� GH� GpWHQLU� HW� GH� SRUWHU� XQH� DUPH

VRXPLVH� j� DXWRULVDWLRQ�� SRXU� XQH� GXUpH� TXL� QH� SHXW� rWUH
LQIpULHXUH�j�FLQT�����DQV�
²� OD� FRQILVFDWLRQ� GHV� REMHWV� TXL� RQW� VHUYL� RX� pWDLHQW

GHVWLQpV�j�FRPPHWWUH�O
LQIUDFWLRQ�RX�GHV��REMHWV�TXL�HQ�VRQW
OH�SURGXLW�
²� OD� IHUPHWXUH�� SRXU� XQH� GXUpH� TXL� QH� SHXW� rWUH

VXSpULHXUH� j� GL[� ����� DQV�� GHV� K{WHOV��PDLVRQV�PHXEOpHV�
SHQVLRQV�� GpELWV� GH� ERLVVRQV�� UHVWDXUDQWV�� FOXEV�� OLHX[� GH
VSHFWDFOHV� RX� OLHX[� TXHOFRQTXHV� RXYHUWV� DX� SXEOLF� RX
XWLOLVpV�SDU� OH�SXEOLF�R��RQW� pWp� FRPPLVHV� OHV� LQIUDFWLRQV
SUpYXHV� DX[� DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL�� SDU
O
H[SORLWDQW�RX�DYHF�VD�FRPSOLFLWp�
$UW������²�(VW�H[HPSW�GH� OD�SHLQH�HQFRXUXH�FHOXL�TXL�

DYDQW�WRXWH�H[pFXWLRQ�RX�WHQWDWLYH�G
XQH�LQIUDFWLRQ�SUpYXH
SDU� OD� SUpVHQWH� ORL�� HQ� GRQQH� FRQQDLVVDQFH� DX[� DXWRULWpV
DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV�
$UW�� ���� ²� /HV� SHLQHV� HQFRXUXHV� SDU� O
DXWHXU� RX� OH

FRPSOLFH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV����j����GH�OD
SUpVHQWH� ORL� VRQW� UpGXLWHV� GH� PRLWLp�� VL� DSUqV� OH
GpFOHQFKHPHQW� GHV� SRXUVXLWHV� SpQDOHV�� LO� D� SHUPLV
O
DUUHVWDWLRQ� GH� O¶DXWHXU� RX� FRPSOLFHV� GH� OD� PrPH
LQIUDFWLRQ� RX� G
DXWUHV� LQIUDFWLRQV� GH� PrPH� RX� G
pJDOH
JUDYLWp�
/HV�SHLQHV�SUpYXHV�SDU�OHV�DUWLFOHV����j����GH�OD�SUpVHQWH

ORL� VRQW� UpGXLWHV�j� OD� UpFOXVLRQ�j� WHPSV�GH�GL[� �����DQV�j
YLQJW������DQV���

&+$3,75(�,9
5(*/(6�'(�352&('85(

$UW������²�'DQV� WRXV� OHV�FDV�SUpYXV�DX[�DUWLFOHV����HW
VXLYDQWV� GH� OD� SUpVHQWH� ORL�� OD� MXULGLFWLRQ� FRPSpWHQWH
RUGRQQH� OD� FRQILVFDWLRQ� GHV� SODQWHV� HW� VXEVWDQFHV� VDLVLHV
TXL� Q
DXURQW� SDV� pWp� GpWUXLWHV� RX� UHPLVHV� j� XQ�RUJDQLVPH
KDELOLWp�HQ�YXH�GH�OHXU�XWLOLVDWLRQ�OLFLWH�
/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW

DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH�
$UW������²�'DQV�WRXV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL�

OD� MXULGLFWLRQ� FRPSpWHQWH� RUGRQQH� OD� FRQILVFDWLRQ� GHV
LQVWDOODWLRQV�� pTXLSHPHQWV� HW� DXWUHV� ELHQV� PRELOLHUV� HW
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LPPRELOLHUV� XWLOLVpV� RX� GHVWLQpV� j� rWUH� XWLOLVpV� SRXU� OD
FRPPLVVLRQ�GH� O
LQIUDFWLRQ�� TXHOOH� TXH� VRLW� OD� SHUVRQQH� j
TXL� LOV� DSSDUWLHQQHQW� j� PRLQV� TXH� OHV� SURSULpWDLUHV
Q
pWDEOLVVHQW�OHXU�ERQQH�IRL�
$UW�� ���� ²� /D� MXULGLFWLRQ� FRPSpWHQWH� RUGRQQH�� GDQV

WRXV� OHV� FDV�� OD� FRQILVFDWLRQ� GH� O
DUJHQW� XWLOLVp� GDQV
O
DFFRPSOLVVHPHQW�GHV� LQIUDFWLRQV�SUpYXHV�SDU� OD�SUpVHQWH
ORL��RX�REWHQX�GH�FHV�LQIUDFWLRQV��VDQV�SUpMXGLFH�GH�O
LQWpUrW
G
DXWUXL�GH�ERQQH�IRL�
$UW�� ���� ²� /HV� MXULGLFWLRQV� DOJpULHQQHV� SHXYHQW

SRXUVXLYUH�HW�FRQGDPQQHU� WRXWH�SHUVRQQH�TXL�FRPPHW�XQ
GpOLW�pQRQFp�SDU�OD�SUpVHQWH�ORL��TX
LO�VRLW�DOJpULHQ��pWUDQJHU
UpVLGDQW� RX� VH� WURXYDQW� HQ� $OJpULH� RX� WRXWH� SHUVRQQH
PRUDOH�GH�GURLW�DOJpULHQ��PrPH�KRUV�GX�WHUULWRLUH�QDWLRQDO�
RX� D\DQW� FRPPLV� XQ� GHV� DFWHV� FRQVWLWXDQW� XQH� GHV
LQIUDFWLRQV�j� O
LQWpULHXU�GX�WHUULWRLUH�DOJpULHQ��PrPH�VL� OHV
DXWUHV�DFWHV�RQW�pWp�FRPPLV�GDQV�G
DXWUHV�SD\V�
$UW�� ���� ²� 2XWUH� OHV� RIILFLHUV� GH� OD� SROLFH� MXGLFLDLUH

FLWpV�j�O
DUWLFOH����HW�VXLYDQWV�GX�FRGH�GH�SURFpGXUH�SpQDOH�
OHV�LQJpQLHXUV�DJURQRPHV�HW�OHV�LQVSHFWHXUV�GH�SKDUPDFLHV�
OpJDOHPHQW� KDELOLWpV� SDU� OHXUV� WXWHOOHV�� SHXYHQW� SURFpGHU
VRXV� O
DXWRULWp� GHV� RIILFLHUV� GH� OD� SROLFH� MXGLFLDLUH� j� OD
UHFKHUFKH�HW� j� OD�FRQVWDWDWLRQ�GHV� LQIUDFWLRQV�SUpYXHV�SDU
OD�SUpVHQWH�ORL�
$UW������²�3RXU�OHV�QpFHVVLWpV�GH�O
HQTXrWH�SUpOLPLQDLUH

UHODWLYH�j� OD� UHFKHUFKH�HW�j� OD�FRQVWDWDWLRQ�GHV� LQIUDFWLRQV
SUpYXHV� SDU� OD� SUpVHQWH� ORL�� OHV� RIILFLHUV� GH� OD� SROLFH
MXGLFLDLUH�SHXYHQW�JDUGHU�j�YXH�WRXWH�SHUVRQQH�VRXSoRQQpH
SHQGDQW����KHXUHV�
,OV� VRQW� WHQXV� GH� SUpVHQWHU� OD� SHUVRQQH� HQ� JDUGH� j� YXH

DX�SURFXUHXU� GH� OD� 5pSXEOLTXH� DYDQW� O
H[SLUDWLRQ� GH� FH
GpODL�
$SUqV�DXGLWLRQ�GH�OD�SHUVRQQH�VRXSoRQQpH��OH�SURFXUHXU

GH� OD�5pSXEOLTXH�� DSUqV� H[DPHQ� GX� GRVVLHU� GH� O
HQTXrWH�
SHXW�DXWRULVHU�SDU�pFULW�OD�SURORQJDWLRQ�GH�OD�JDUGH�j�YXH�j
XQ� GpODL� QRXYHDX� � Q
H[FpGDQW� SDV� WURLV� ���� IRLV� OD� GXUpH
LQLWLDOH�
$� WLWUH� H[FHSWLRQQHO�� FHWWH� DXWRULVDWLRQ� SHXW� rWUH

DFFRUGpH�� SDU� GpFLVLRQ�PRWLYpH�� VDQV� TXH� OD� SHUVRQQH� QH
VRLW�FRQGXLWH�DX�SDUTXHW�
$UW������²�7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j� OD�SUpVHQWH

ORL�VRQW�DEURJpHV�QRWDPPHQW�OHV�DUWLFOHV����������j�����GH
OD�ORL�Q��������GX����IpYULHU������VXVYLVpH�
$UW�� ���� ²� /D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO

RIILFLHO� GH� OD� 5pSXEOLTXH� DOJpULHQQH� GpPRFUDWLTXH� HW
SRSXODLUH�
)DLW�j�$OJHU�� OH����'KRX�(O�.DDGD������FRUUHVSRQGDQW

DX����GpFHPEUH������
$EGHOD]L]���%287()/,.$�

/RL�Q�����������GX����'KRX�(O�.DDGD������FRUUHVSRQGDQW
DX� ��� GpFHPEUH� ����� UHODWLYH� DX� SODFHPHQW� GHV
WUDYDLOOHXUV�HW�DX�FRQWU{OH�GH�O
HPSORL�

²²²²
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�
9X�OD�&RQVWLWXWLRQ��QRWDPPHQW�VHV�DUWLFOHV��������������

����HW������HW������
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW

FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�FLYLOH��
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW

FRPSOpWpH��SRUWDQW�FRGH�GH�SURFpGXUH�SpQDOH��
9X�O
RUGRQQDQFH�Q���������GX���MXLQ�������PRGLILpH�HW

FRPSOpWpH��SRUWDQW�FRGH�SpQDO��
9X�O
RUGRQQDQFH�Q��������GX����VHSWHPEUH������SRUWDQW

SODQ�FRPSWDEOH�QDWLRQDO��
9X� O
RUGRQQDQFH� Q�� ������ GX� ��� VHSWHPEUH� �����

PRGLILpH�HW�FRPSOpWpH��SRUWDQW�FRGH�FLYLO��
9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� UHODWLYH� DX[

FRQGLWLRQV�G
HPSORL�GHV�WUDYDLOOHXUV�pWUDQJHUV��
9X� OD� ORL� Q�� ������ GX� �� MXLOOHW� ������ PRGLILpH� HW

FRPSOpWpH��UHODWLYH�DX[�ORLV�GH�ILQDQFHV��
9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ����� SRUWDQW� ORL

G
RULHQWDWLRQ� VXU� OHV� HQWUHSULVHV� SXEOLTXHV� pFRQRPLTXHV�
QRWDPPHQW�OHV�WLWUHV�,,,�HW�,9��
9X� OD� ORL� Q�� ������ GX� �� IpYULHU� ������ PRGLILpH� HW

FRPSOpWpH��UHODWLYH�j�O
LQVSHFWLRQ�GX�WUDYDLO��
9X� OD� ORL� Q�� ������ GX� �� DYULO� ����� UHODWLYH� j� OD

FRPPXQH��
9X�OD�ORL�Q��������GX���DYULO������UHODWLYH�j�OD�ZLOD\D��
9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ PRGLILpH� HW

FRPSOpWpH��UHODWLYH�DX[�UHODWLRQV�GH�WUDYDLO��
9X� OD� ORL� Q�� ������ GX� � �HU� GpFHPEUH� ����� SRUWDQW� ORL

GRPDQLDOH��
9X� OD� ORL� Q�� ������GX����6DIDU������FRUUHVSRQGDQW� DX

��PDL� ����� UHODWLYH� j� OD� SURWHFWLRQ� HW� OD� SURPRWLRQ� GHV
SHUVRQQHV�KDQGLFDSpHV��
$SUqV�DGRSWLRQ�SDU�OH�3DUOHPHQW��
3URPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW��

$UWLFOH��HU��²�/D�SUpVHQWH�ORL�D�SRXU�REMHW�GH�GpILQLU�OHV
FRQGLWLRQV� GH� SODFHPHQW� GHV� WUDYDLOOHXUV� HW� GH� FRQWU{OH
GH�O
HPSORL�


