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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp�GX����RFWREUH�������SRUWDQW�IL[DWLRQ�GHV�

FRQGLWLRQV� UHTXLVHV� GDQV� OHV� ORFDX[� HW�

pTXLSHPHQWV�GHV�VHUYLFHV�GH�PpGHFLQH�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�

SDUWLFXOLqUHPHQW�O
DUWLFOH�������GH�FH�FRGH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GHV� VHUYLFHV� GH�

PpGHFLQH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� ORFDX[� HW� OHV� pTXLSHPHQWV� GHV�

VHUYLFHV� GH� PpGHFLQH� GX� WUDYDLO�� TX
LO� V
DJLVVH� GH� VHUYLFHV�

DXWRQRPHV� RX� GH� JURXSHPHQWV�� GRLYHQW� UpSRQGUH� DX[�

FRQGLWLRQV�IL[pHV�SDU�OH�SUpVHQW�DUUrWp��

$UW����� ��/D�VDOOH�GHV�H[DPHQV�PpGLFDX[��GDQV� ODTXHOOH�

OH�PpGHFLQ� GX� WUDYDLO� HIIHFWXH� OHV� H[DPHQV� FOLQLTXHV�� GRLW�

FRPSUHQGUH� XQ� EXUHDX�� XQH� WDEOH� G
H[DPHQ�PpGLFDO� HW� XQ�

LVRORLU�SRXU�OH�GpVKDELOOHPHQW��

$UW�� ��� �� 8QH� VDOOH� HVW� UpVHUYpH� DX[� H[DPHQV�

FRPSOpPHQWDLUHV�R��VRQW�SULV�OHV�pFKDQWLOORQV�GH�ODERUDWRLUH�

HW�HIIHFWXpHV�OHV�H[SORUDWLRQV�IRQFWLRQQHOOHV��

$� GpIDXW� G
H[LVWHQFH� GH� FHWWH� VDOOH�� OHV� H[DPHQV�

FRPSOpPHQWDLUHV� SHXYHQW� rWUH� HIIHFWXpV� GDQV� OD� VDOOH� GHV�

H[DPHQV� PpGLFDX[� SUpYXH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�

DUUrWp��

$UW�� ��� ��8QH� VDOOH� HVW� UpVHUYpH� DX[� VRLQV�PpGLFDX[� HW�

HOOH� GHYUDLW� SHUPHWWUH� O
DFFXHLO� GX� SDWLHQW�� PrPH� V
LO� HVW�

WUDQVSRUWp�VXU�XQ�EUDQFDUG��

8Q�HVSDFH�UpVHUYp�j�O
DWWHQWH�HW�VXIILVDPPHQW�pTXLSp�GH�

VLqJHV�HVW�GHVWLQp�j�O
DFFXHLO�GHV�SHUVRQQHV�TXL�YRQW�VXELU�XQ�

H[DPHQ�PpGLFDO��

$UW�� ��� �� /HV� ORFDX[� UpVHUYpV� DX[� H[DPHQV� PpGLFDX[�

GRLYHQW�UpSRQGUH�DX[�UqJOHV�JpQpUDOHV�G
K\JLqQH��,OV�GRLYHQW�

rWUH� pJDOHPHQW� DOLPHQWpV� HQ� HDX� SRWDEOH� HW� XQ� ODYDER� HVW�

LQVWDOOp�GDQV�OD�VDOOH�G
H[DPHQ�PpGLFDO��

&HV�ORFDX[�GRLYHQW�rWUH�VXIILVDPPHQW�pFODLUpV��FKDXIIpV�

HW�ELHQ�DpUpV��

$UW�� ��� �� /HV� ORFDX[� GRLYHQW� rWUH� DPpQDJpV� GH� IDoRQ� j�

DVVXUHU� O
LVRODWLRQ� GX� EUXLW� HW� j� SHUPHWWUH� G
HIIHFWXHU� OHV�

H[DPHQV�FOLQLTXHV�GH�PDQLqUH�j�FH�TXH� OHV�GLVFXVVLRQV�TXL�

VH� GpURXOHQW� j� O
LQWpULHXU� GH� OD� VDOOH� G
H[DPHQ� PpGLFDO� QH�

VRLHQW�HQWHQGXHV�GH�O
H[WpULHXU��

$UW�� ��� �� /HV� ORFDX[� UpVHUYpV� DX[� H[DPHQV� PpGLFDX[�

GRLYHQW�rWUH�IDFLOHPHQW�DFFHVVLEOHV�DX�PDODGH�WUDQVSRUWp�VXU�

EUDQFDUG�RX�j�O
KDQGLFDSp�XWLOLVDQW�XQ�IDXWHXLO�URXODQW��

$UW�� ��� ��/RUVTXH� OHV� H[DPHQV�PpGLFDX[� VRQW� HIIHFWXpV�

GDQV�XQH�XQLWp�PpGLFDOH�PRELOH��FHWWH�XQLWp�GRLW�rWUH�VWDEOH��

D\DQW�XQH�VXUIDFH�SODQH�HW�IDFLOHPHQW�DFFHVVLEOH�GDQV�WRXWHV�

FLUFRQVWDQFHV��

$UW�������,O�HVW�PLV�j�OD�GLVSRVLWLRQ�GX�PpGHFLQ�GX�WUDYDLO��

OHV� pTXLSHPHQWV� QpFHVVDLUHV� SRXU� HIIHFWXHU� OHV� H[DPHQV�

FOLQLTXHV� DLQVL� TXH� GHV� DFWHV� ELRPpWULTXHV�� /HV� GRVVLHUV�

PpGLFDX[� GRLYHQW� rWUH� FRQVHUYpV� GDQV� XQ� DUPRLUH� ELHQ�

YHUURXLOOp�DVVXUDQW�OH�VHFUHW�PpGLFDO��

,O�GRLW�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�PpGHFLQ�GX�WUDYDLO��OH�

PDWpULHO� HW� OHV� pTXLSHPHQWV� SHUPHWWDQW� GH� GpWHUPLQHU�

O
DSWLWXGH� SK\VLTXH� HW� OHV� FDSDFLWpV�PHQWDOHV� GX� WUDYDLOOHXU�

OXL� SHUPHWWDQW� G
H[HUFHU� O
DFWLYLWp� SRXU� ODTXHOOH� LO� D� pWp�

UHFUXWp�HW��
pWXGH�GX�PLOLHX�HW�GHV�FRQGLWLRQV�GX� WUDYDLO��HW�

FH��HQ�WHQDQW�FRPSWH�GH�OD�QDWXUH�GHV�ULVTXHV�SURIHVVLRQQHOV�

HW�GH�O
HIIHFWLI�GX�SHUVRQQHO�GDQV�O
HQWUHSULVH��

$UW�� ���� �� /HV� PR\HQV� HW� OH� PDWpULHO� QpFHVVDLUH� SRXU�

HIIHFWXHU� OHV� SUHPLHUV� VHFRXUV� GHV� YLFWLPHV� G
DFFLGHQWV� GX�

WUDYDLO� HW� OHV� PDODGHV� GRLYHQW� rWUH� j� OD� SRUWpH� GHV�

VHFRXULVWHV��

/HV�VHUYLFHV�GH�PpGHFLQH�GX�WUDYDLO�GRLYHQW�rWUH�pTXLSpV�

SDU�GHV�PR\HQV�GH�FRPPXQLFDWLRQV�LPPpGLDWV��/HV�DIILFKHV�

GH�VHFRXUV�SUpFLVDQW�OHV�PR\HQV�SRXU�FRQWDFWHU�OHV�VHUYLFHV�

PpGLFDX[�G
XUJHQFH�GRLYHQW�rWUH�pJDOHPHQW�GLVSRQLEOHV��

$UW��������/HV�ORFDX[�UpVHUYpV�DX[�VHUYLFHV�GH�PpGHFLQH�

GX� WUDYDLO�� TX
LO� V
DJLVVH� GH� VHUYLFHV� DXWRQRPHV� RX� GH�

JURXSHPHQWV��VRQW�VRXPLV�j�O
DSSUREDWLRQ�HW�DX�FRQWU{OH�GHV�

PpGHFLQV� LQVSHFWHXUV� GX� WUDYDLO�� HW� FH�� FRQIRUPpPHQW� j�

O
DUWLFOH�����GX�FRGH�GX�WUDYDLO��

$UW�� ���� �� /HV� ORFDX[� HW� OHV� pTXLSHPHQWV� GX� VHUYLFH�

DXWRQRPH� GH� PpGHFLQH� GX� WUDYDLO� GRLYHQW� UpSRQGUH� DX[�

FRQGLWLRQV�IL[pHV�FRPPH�VXLW���

D��/RUVTXH�OH�QRPEUH�GH�WUDYDLOOHXUV�HVW�LQIpULHXU�j������

OHV�ORFDX[�HW�OHV�pTXLSHPHQWV�VDQLWDLUHV�VHURQW�FRPPH�VXLW���

�� 8QH� VDOOH� GH� FRQVXOWDWLRQ� PpGLFDOH� D\DQW� XQH�

VXSHUILFLH� VXIILVDQWH� SHUPHWWDQW� G
HIIHFWXHU� GHV� H[DPHQV�

FRPSOpPHQWDLUHV��

�� 8Q� HVSDFH� UpVHUYp� j� O
DWWHQWH� HW� GHV� pTXLSHPHQWV�

VDQLWDLUHV�DPpQDJpV�j�F{Wp�GH�OD�VDOOH�G
H[DPHQ�PpGLFDO��

E��6L�OH�QRPEUH�GH�WUDYDLOOHXUV�YDULH�HQWUH�����HW�������

OHV�ORFDX[�HW�OHV�pTXLSHPHQWV�VDQLWDLUHV�VHURQW�FRPPH�VXLW���

��XQH�VDOOH�GH�FRQVXOWDWLRQ�PpGLFDOH��

��XQH�VDOOH�GH�VRLQV�HW�G
H[DPHQV�FRPSOpPHQWDLUHV��FHV�

GHX[�VDOOHV�VRQW�FRQWLJXsV��

�� XQH� VDOOH� G
DWWHQWH� HW� GHV� pTXLSHPHQWV� VDQLWDLUHV� VRQW�

DPpQDJpV�j�F{Wp�GH�FHV�GHX[�VDOOHV��

F��6L�OH�QRPEUH�GH�WUDYDLOOHXUV�GpSDVVH�������OHV�ORFDX[�

HW�OHV�pTXLSHPHQWV�VDQLWDLUHV�VHURQW�FRPPH�VXLW���

��XQ�QRPEUH�GH�VDOOHV�G
H[DPHQ�PpGLFDO�VHORQ�OH�QRPEUH�

GH�PpGHFLQV�H[HUoDQW�j�SOHLQ�WHPSV��

��XQH�VDOOH�SRXU�OHV�H[DPHQV�FRPSOpPHQWDLUHV��

��XQH�VDOOH�GH�VRLQV��

/
HQVHPEOH�GH�FHV�VDOOHV�GRLYHQW�rWUH�FRQWLJXsV��

��8QH� VDOOH� G
DWWHQWH� HW� GHV� pTXLSHPHQWV� VDQLWDLUHV� VRQW�

DPpQDJpV�j�FRWp�GH�FHV�VDOOHV��
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G�� 6L� O
HQWUHSULVH� FRPSUHQG� GHV� ILOLDOHV� GDQV� GHV� ]RQHV�

�RX�UpJLRQV��GLIIpUHQWHV��� OH�VHUYLFH�DXWRQRPH�GH�PpGHFLQH�

GX� WUDYDLO� GRLW� FRPSUHQGUH� GHV� XQLWpV� PpGLFDOHV� j� UDLVRQ�

G
XQH� XQLWp� SDU� ILOLDOH�� HW� FH�� GDQV� OH� EXW� GH� IRXUQLU� GHV�

VHUYLFHV� GDQV� OH� GRPDLQH� GH� VDQWp� DX� WUDYDLO� GDQV� FHV�

ILOLDOHV�� 'H� PrPH�� OHV� XQLWpV� GRLYHQW� UpSRQGUH� DX[�

FRQGLWLRQV�SUpYXHV�GDQV� OHV�SDUDJUDSKHV�SUpFpGHQWV� �D�E�HW�

F��GX�SUpVHQW�DUWLFOH��

$UW��������/H�VLqJH�SULQFLSDO�GX�JURXSHPHQW�GH�PpGHFLQH�

GX� WUDYDLO� FRPSUHQG� XQ� ORFDO� UpVHUYp� DX[� H[DPHQV�

PpGLFDX[��/H�JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO�SHXW�DYRLU�

XQH�RX�SOXVLHXUV�ILOLDOHV�HW�XQH�RX�SOXVLHXUV�XQLWpV�PRELOHV��

/HV� ORFDX[� GX� JURXSHPHQW� GRLYHQW� UpSRQGUH� DX[�

FRQGLWLRQV�VXLYDQWHV���

D�� 3RXU� OH� VLqJH� SULQFLSDO� GX� JURXSHPHQW�� LO� GRLW�

FRPSUHQGUH���

�� XQ� QRPEUH� GH� VDOOHV� G
H[DPHQV� PpGLFDX[� VHORQ� OH�

QRPEUH�GH�PpGHFLQV�H[HUoDQW�j�SOHLQ�WHPSV��

��XQH�VDOOH�SRXU�OHV�H[DPHQV�FRPSOpPHQWDLUHV��

��XQH�VDOOH�GH�VRLQV��

��XQ�EXUHDX�GH�VHFUpWDULDW�PpGLFDO��

�� XQH� VDOOH� G
DWWHQWH� HW� GHV� pTXLSHPHQWV� VDQLWDLUHV� VH�

WURXYDQW�j�SUR[LPLWp��

/
HQVHPEOH�GH�FHV�ORFDX[�GRLYHQW�rWUH�FRQWLJXV��

E��3RXU�FKDTXH�ILOLDOH��HOOH�GRLW�FRPSUHQGUH�DX�PRLQV���

�� XQH� VDOOH� G
H[DPHQ� PpGLFDO� D\DQW� XQH� VXSHUILFLH�
VXIILVDQWH�� SHUPHWWDQW� G
HIIHFWXHU� GHV� H[DPHQV�
FRPSOpPHQWDLUHV��

��XQH�VDOOH�GH�VRLQV��

�� XQH� VDOOH� G
DWWHQWH� HW� GHV� pTXLSHPHQWV� VDQLWDLUHV� VH�

WURXYDQW�j�SUR[LPLWp��

/
HQVHPEOH�GH�FHV�ORFDX[�GRLYHQW�rWUH�FRQWLJXV��

F�� 3RXU� FKDTXH� XQLWp� PpGLFDOH� PRELOH�� HOOH� GRLW�

FRPSUHQGUH�DX�PRLQV���

��XQ�VDV�G
HQWUpH��

��XQ�LVRORLU�SRXU�OHV�DFWHV�ELRPpWULTXHV��

�� XQH� FDELQH� PpGLFDOH� PXQLH� G
XQH� SRUWH� GH� VRUWLH�

LQGpSHQGDQWH��

��XQ�EXUHDX�GH�VHFUpWDULDW�PpGLFDO��

$UWLFOH� ���� �� /H� PpGHFLQ� GX� WUDYDLO� UHOHYDQW� GX�

JURXSHPHQW�SHXW�SURFpGHU�DX[�H[DPHQV�PpGLFDX[�SRXU�OHV�

WUDYDLOOHXUV� GDQV� OH� ORFDO� PLV� j� VD� GLVSRVLWLRQ� DX� VHLQ� GH�

O
HQWUHSULVH�DGKpUHQWH�DX�JURXSHPHQW��

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�

GH�OD�VROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp�GX����RFWREUH�������SRUWDQW�IL[DWLRQ�GHV�

PRGqOHV�GH�FRQWUDWV�GH� WUDYDLO�SRXU� O
H[HUFLFH�GH�

OD�PpGHFLQH�GX�WUDYDLO�GDQV�XQ�VHUYLFH�DXWRQRPH�

RX�G
XQ�JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�

SDUWLFXOLqUHPHQW�O
DUWLFOH�������GH�FH�FRGH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GHV� VHUYLFHV� GH�

PpGHFLQH�GX�WUDYDLO�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

$UUrWH���

$UWLFOH�XQLTXH�� ��/HV�PRGqOHV�GH�FRQWUDWV�GH� WUDYDLO�SRXU�

O
H[HUFLFH�GH�OD�PpGHFLQH�GX�WUDYDLO�GDQV�XQ�VHUYLFH�DXWRQRPH�

GH�PpGHFLQH�GX�WUDYDLO�RX�GDQV�XQ�JURXSHPHQW�GH�PpGHFLQH�GX�

WUDYDLO��SUpYXV�DX[�DUWLFOHV����HW����GX�GpFUHW�VXVYLVp�Q�������

����� GX� ��� VHSWHPEUH� ������ VRQW� IL[pV� FRQIRUPpPHQW� DX[�

DQQH[HV�Q���������HW���MRLQWHV�DX�SUpVHQW�DUUrWp��

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�

GH�OD�VROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


