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&KDSLWUH�,HU
%RLVVRQV

$UW��/������������/D�PLVH�HQ�FLUFXODWLRQ�RX�OD�YHQWH��SRXU�XQ�IDEULFDQW�RX�LPSRUWDWHXU�GH�ERLVVRQV�DOFRROLTXHV��HQ
)UDQFH�RX�VXU�XQ�WHUULWRLUH�VRXPLV�j�O
DXWRULWp�IUDQoDLVH��GHV�ERLVVRQV�GH�WURLVLqPH��TXDWULqPH�RX�FLQTXLqPH�JURXSH
VDQV�DYRLU�IDLW�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH�/����������HVW�SXQLH�GH��������)�G
DPHQGH�
/D�PrPH�SHLQH�HVW�DSSOLFDEOH�DX[�LPSRUWDWHXUV�HW�IDEULFDQWV�TXL�OLYUHQW�OHVGLWHV�ERLVVRQV�j�OD�FLUFXODWLRQ�RX�j�OD�YHQWH
VRXV�GHV�FRQGLWLRQQHPHQWV�QRQ�UHYrWXV�GHV�LQGLFDWLRQV�LPSRVpHV�SDU�O
DUWLFOH�/���������RX�TXL�IRQW�ILJXUHU�VXU�FHV
FRQGLWLRQQHPHQWV�OHV�TXDOLILFDWLRQV�LQWHUGLWHV�SDU�OHGLW�DUWLFOH�

                                                              

$UW��/������������/
LPSRUWDWLRQ�RX�OD�IDEULFDWLRQ��O
DFKDW��OD�GpWHQWLRQ�RX�OD�PLVH�HQ�FLUFXODWLRQ�HQ�YXH�GH�OD�YHQWH��OD
PLVH�HQ�YHQWH��OD�YHQWH�RX�O
RIIUH�j�WLWUH�JUDWXLW�GHV�ERLVVRQV�LQWHUGLWHV�SDU�O
DUWLFOH�/�������������HW�����HVW�SXQLH�GH���
����)�G
DPHQGH�
7RXWHIRLV��OD�YHQWH�RX�O
RIIUH�DX�GpWDLO�Q
HVW�SXQLH�TXH�GH��������)�G
DPHQGH�
'DQV�WRXV�OHV�FDV��OD�FRQILVFDWLRQ�GHV�SURGXLWV�LQWHUGLWV�RX�LOOLFLWHV�HVW�SURQRQFpH�
/HV�GLVSRVLWLRQV�GHV�DOLQpDV�SUpFpGHQWV�QH�V
DSSOLTXHQW�SDV�DX[�RSpUDWLRQV�PHQWLRQQpHV��ORUVTX
HOOHV�VRQW�HIIHFWXpHV�HQ
YXH�GH�O
H[SRUWDWLRQ�
$UW��/������������/
RIIUH�j�WLWUH�JUDWXLW�RX�OD�YHQWH�SDU�XQ�SURGXFWHXU�RX�XQ�IDEULFDQW��j�WRXWH�DXWUH�SHUVRQQH�TXH�FHOOHV
DXWRULVpHV�SDU�O
DUWLFOH�/����������G
DQpWKRO�RX�G
HVVHQFHV�SRXYDQW�VHUYLU�j�OD�IDEULFDWLRQ�GH�ERLVVRQV�DOFRROLTXHV��HVW
SXQLH�GH��������)�G
DPHQGH�
/H�IDLW�SRXU�WRXWH�SHUVRQQH�DXWRULVpH�SDU�O
DUWLFOH�/���������j�DFKHWHU�FHV�SURGXLWV��GH�OHV�UHYHQGUH�VXU�OH�PDUFKp
LQWpULHXU��FRQWUDLUHPHQW�DX[�GLVSRVLWLRQV�GH�FHW�DUWLFOH��HVW�SXQL�GH��������)�G
DPHQGH�
/H�IDLW�SRXU�XQ�SKDUPDFLHQ�GH�GpOLYUHU�FHV�SURGXLWV�VDQV�RUGRQQDQFH�PpGLFDOH��HVW�SXQL�GH��������)�G
DPHQGH�
$UW��/������������6DQV�SUpMXGLFH�GHV�LQWHUGLFWLRQV�PHQWLRQQpHV�j�O
DUWLFOH������GX�FRGH�JpQpUDO�GHV�LPS{WV��OH�IDLW�GH
SDVVHU�RXWUH�OHV�LQWHUGLFWLRQV�pQRQFpHV�j�O
DUWLFOH�/���������HVW�SXQL�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)
G
DPHQGH�
(Q�RXWUH��OH�WULEXQDO�SURQRQFH�OD�FRQILVFDWLRQ�GHV�PDUFKDQGLVHV�HW�GHV�PR\HQV�GH�WUDQVSRUW�HW�OD�IHUPHWXUH�GpILQLWLYH�GH
O
pWDEOLVVHPHQW�
/HV�LQIUDFWLRQV�VRQW�SRXUVXLYLHV�HW�FRQVWDWpHV�FRPPH�HQ�PDWLqUH�GH�FRQWULEXWLRQV�LQGLUHFWHV�
$UW��/������������/D�YHQWH�DX�GpWDLO�SDU�XQ�PDUFKDQG�DPEXODQW�GH�ERLVVRQV�GHV�TXDWULqPH�HW�FLQTXLqPH�JURXSHV�HVW
SXQLH�GH��������)�G
DPHQGH�
$UW��/������������/D�PLVH�j�GLVSRVLWLRQ�GX�SXEOLF�G
XQ�DSSDUHLO�DXWRPDWLTXH�GLVWULEXDQW�GHV�ERLVVRQV�DOFRROLTXHV�HVW
SXQLH�GH��������)�G
DPHQGH�
/
DSSDUHLO�D\DQW�VHUYL�j�FRPPHWWUH�O
LQIUDFWLRQ�HVW�VDLVL�HW�OH�WULEXQDO�HQ�SURQRQFH�OD�FRQILVFDWLRQ�
/D�UpFLGLYH�HVW�SXQLH�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH���������)�G
DPHQGH�
$UW��/������������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/����������/���������j�/����������UHODWLIV�j�OD�SXEOLFLWp
GHV�ERLVVRQV�DOFRROLTXHV��VRQW�SXQLHV�GH���������)�G
DPHQGH��/H�PD[LPXP�GH�O
DPHQGH�SHXW�rWUH�SRUWp�j������GX
PRQWDQW�GHV�GpSHQVHV�FRQVDFUpHV�j�O
RSpUDWLRQ�LOOpJDOH�
(Q�FDV�GH�UpFLGLYH��OHV�SHUVRQQHV�SK\VLTXHV�UHFRQQXHV�FRXSDEOHV�GH�O
LQIUDFWLRQ�PHQWLRQQpH�j�O
DOLQpD�SUpFpGHQW
SHXYHQW�HQFRXULU�OD�SHLQH�FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ��SHQGDQW�XQH�GXUpH�GH�FLQT�DQV��GH�YHQWH�GH�OD�ERLVVRQ
DOFRROLTXH�TXL�D�IDLW�O
REMHW�GH�O
RSpUDWLRQ�LOOpJDOH�
/H�WULEXQDO�SHXW��FRPSWH�WHQX�GHV�FLUFRQVWDQFHV�GH�IDLW��GpFLGHU�TXH�OHV�SHUVRQQHV�PRUDOHV�VRQW�HQ�WRWDOLWp�RX�HQ�SDUWLH



VROLGDLUHPHQW�UHVSRQVDEOHV�GX�SDLHPHQW�GHV�DPHQGHV�PLVHV�j�OD�FKDUJH�GH�OHXUV�GLULJHDQWV�RX�GH�OHXUV�SUpSRVpV�
/H�WULEXQDO�RUGRQQH��V
LO�\�D�OLHX��OD�VXSSUHVVLRQ��O
HQOqYHPHQW�RX�OD�FRQILVFDWLRQ�GH�OD�SXEOLFLWp�LQWHUGLWH�DX[�IUDLV�GHV
GpOLQTXDQWV�
/D�FHVVDWLRQ�GH�OD�SXEOLFLWp�SHXW�rWUH�RUGRQQpH�VRLW�VXU�UpTXLVLWLRQ�GX�PLQLVWqUH�SXEOLF��VRLW�G
RIILFH�SDU�OH�MXJH
G
LQVWUXFWLRQ�RX�OH�WULEXQDO�VDLVL�GHV�SRXUVXLWHV��/D�PHVXUH�DLQVL�SULVH�HVW�H[pFXWRLUH�QRQREVWDQW�WRXWHV�YRLHV�GH�UHFRXUV�
0DLQOHYpH�SHXW�HQ�rWUH�GRQQpH�SDU�OD�MXULGLFWLRQ�TXL�O
D�RUGRQQpH�RX�TXL�HVW�VDLVLH�GX�GRVVLHU��/D�PHVXUH�FHVVH�G
DYRLU
HIIHW�HQ�FDV�GH�GpFLVLRQ�GH�QRQ�OLHX�RX�GH�UHOD[H�
/HV�GpFLVLRQV�VWDWXDQW�VXU�OHV�GHPDQGHV�GH�PDLQOHYpH�SHXYHQW�IDLUH�O
REMHW�G
XQ�UHFRXUV�GHYDQW�OD�FKDPEUH�G
DFFXVDWLRQ
RX�GHYDQW�OD�FRXU�G
DSSHO�VHORQ�TX
HOOHV�RQW�pWp�SURQRQFpHV�SDU�XQ�MXJH�G
LQVWUXFWLRQ�RX�SDU�OH�WULEXQDO�VDLVL�GHV
SRXUVXLWHV�
/D�FKDPEUH�G
DFFXVDWLRQ�RX�OD�FRXU�G
DSSHO�VWDWXH�GDQV�XQ�GpODL�GH�GL[�MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GHV�SLqFHV�

&KDSLWUH�,,
'pELWV�GH�ERLVVRQV

$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW�G
RXYULU��
���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�/�����������XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX�GH
�H�FDWpJRULH�GDQV�OHV�FRPPXQHV�R��OH�WRWDO�GHV�pWDEOLVVHPHQWV�GH�FHWWH�QDWXUH�HW�GHV�pWDEOLVVHPHQWV�GH��H�FDWpJRULH

                                                           

DWWHLQW�RX�GpSDVVH�OD�SURSRUWLRQ�G
XQ�GpELW�SRXU�����KDELWDQWV��RX�IUDFWLRQ�GH�FH�QRPEUH��VHORQ�OHV�PRGDOLWpV�GH�FDOFXO
SUpYXHV�j�O
DUWLFOH�/���������
7RXWHIRLV��FHFL�QH�V
DSSOLTXH�SDV�DX[�pWDEOLVVHPHQWV�GRQW�O
RXYHUWXUH�LQWHUYLHQW�j�OD�VXLWH�G
XQ�WUDQVIHUW�UpDOLVp�GDQV�OHV
FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH�/�����������
���8Q�QRXYHO�pWDEOLVVHPHQW�GH��H�FDWpJRULH��HQ�GHKRUV�GHV�FDV�SUpYXV�SDU�O
DUWLFOH�/���������
$UW��/������������/
RXYHUWXUH�G
XQ�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�GH��H�RX�GH��H�FDWpJRULH��HQ�GHKRUV�GHV
FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�WLWUH��HVW�SXQLH�GH��������)�G
DPHQGH�
/D�IHUPHWXUH�GX�GpELW�HVW�SURQRQFpH�SDU�OH�MXJHPHQW�
$UW��/������������(VW�SXQLH�GH��������)�G
DPHQGH�O
RXYHUWXUH�G
XQ�FDIp��G
XQ�FDEDUHW��G
XQ�GpELW�GH�ERLVVRQV�j
FRQVRPPHU�VXU�SODFH��
���6DQV�IDLUH�TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH�/����������
���6DQV�MXVWLILHU�GH�OD�QDWLRQDOLWp�IUDQoDLVH�RX�GH�FHOOH�G
XQ�DXWUH�(WDW�PHPEUH�GH�OD�&RPPXQDXWp�HXURSpHQQH�RX�G
XQ
DXWUH�(WDW�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�HXURSpHQ�
$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW��
���'H�SURFpGHU�j�XQH�PXWDWLRQ�GDQV�OD�SHUVRQQH�GX�SURSULpWDLUH�RX�GX�JpUDQW�G
XQ�FDIp�RX�G
XQ�GpELW�GH�ERLVVRQV
YHQGDQW�j�FRQVRPPHU�VXU�SODFH�VDQV�TXH�FHOOH�FL�QH�VRLW��TXLQ]H�MRXUV�DX�PRLQV�j�O
DYDQFH�HW�SDU�pFULW��O
REMHW�G
XQH
GpFODUDWLRQ�LGHQWLTXH�j�FHOOH�UHTXLVH�SRXU�O
RXYHUWXUH�G
XQ�GpELW�QRXYHDX�VHORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������
���'H�QH�SDV�GpFODUHU�GHX[�PRLV�j�O
DYDQFH�WRXWH�WUDQVODWLRQ�
$UW��/������������/
RIIUH�RX�OD�YHQWH��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GDQV�OHV�GpELWV�HW�FDIpV�RXYHUWV�j�O
RFFDVLRQ�G
XQH
IRLUH��G
XQH�YHQWH�RX�G
XQH�IrWH�SXEOLTXH�HW�DXWRULVpH�SDU�O
DXWRULWp�PXQLFLSDOH��GH�ERLVVRQV�DXWUHV�TXH�FHOOHV�GHV�GHX[
SUHPLHUV�JURXSHV�GpILQLV�j�O
DUWLFOH�/����������HVW�SXQLH�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�GH�QH�SDV�VH�FRQIRUPHU�j�XQH�PHVXUH�GH�IHUPHWXUH�G
pWDEOLVVHPHQW�RUGRQQpH�RX�SURQRQFpH�HQ
DSSOLFDWLRQ�GHV�DUWLFOHV�/����������RX�/����������HVW�SXQL�GH�GHX[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�G
pWDEOLU�GDQV�OHV�]RQHV�IDLVDQW�O
REMHW�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/����������XQ�GpELW�GH
ERLVVRQV�j�HPSRUWHU�HVW�SXQL�GH��������)�G
DPHQGH�



$UW��/������������/
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�GpELWDQW�GH�ERLVVRQV�SDU�XQ�PLQHXU�QRQ�pPDQFLSp�RX�SDU�XQ�PDMHXU
VRXV�WXWHOOH�HVW�SXQL�GH��������)�G
DPHQGH�
(Q�RXWUH��OH�WULEXQDO�SHXW�SURQRQFHU�OD�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�SRXU�XQH�GXUpH�GH�FLQT�DQV�DX�SOXV�
$UW��/������������(VW�SXQL�GH��������)�G
DPHQGH�OH�IDLW�SRXU�XQH�SHUVRQQH�IUDSSpH�G
XQH�RX�SOXVLHXUV�LQFDSDFLWpV
SUpYXHV�j�O
DUWLFOH�/����������
���'
H[SORLWHU�XQ�GpELW�GH�ERLVVRQV��
���'
rWUH�HPSOR\p�GDQV�XQ�pWDEOLVVHPHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�O
DUWLFOH�/���������
(Q�RXWUH��OH�WULEXQDO�SURQRQFH�OD�IHUPHWXUH�GpILQLWLYH�GH�O
pWDEOLVVHPHQW�
$UW��/�������������/D�UpFLGLYH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/����������/���������HW�/���������HVW
SXQLH�GH�VL[�PRLV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
(Q�FDV�GH�UpFLGLYH�GH�O
LQIUDFWLRQ�SUpYXH�j�O
DUWLFOH�/����������OH�WULEXQDO�SURQRQFH�OD�IHUPHWXUH�GpILQLWLYH�GH
O
pWDEOLVVHPHQW�

&KDSLWUH�,,,
5pSUHVVLRQ�GH�O
LYUHVVH�SXEOLTXH

HW�SURWHFWLRQ�GHV�PLQHXUV
$UW��/������������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�HW�OHV�DJHQWV�GH�OD�IRUFH�SXEOLTXH�VRQW�FKDUJpV�GH�UHFKHUFKHU�HW�GH
FRQVWDWHU��FKDFXQ�VXU�OH�WHUULWRLUH�GDQV�OHTXHO�LO�H[HUFH�GHV�IRQFWLRQV��OHV�LQIUDFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HW�DX
SUpVHQW�FKDSLWUH���LOV�GUHVVHQW�GHV�SURFqV�YHUEDX[�SRXU�pWDEOLU�FHV�LQIUDFWLRQV�

                                                            

$UW��/������������/HV�SURFqV�YHUEDX[�FRQVWDWDQW�OHV�LQIUDFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HW�DX�SUpVHQW�FKDSLWUH�VRQW
WUDQVPLV�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�GDQV�OHV�WURLV�MRXUV�DX�SOXV�WDUG��\�FRPSULV�FHOXL�R��D�pWp�UHFRQQX�OH�IDLW�VXU
OHTXHO�LOV�VRQW�GUHVVpV�
$UW��/������������/D�YHQWH��GDQV�OHV�GpELWV�GH�ERLVVRQV�HW�WRXV�FRPPHUFHV�RX�OLHX[�SXEOLFV��RX�O
RIIUH�j�WLWUH�JUDWXLW�j�GHV
PLQHXUV�GH�PRLQV�GH�VHL]H�DQV�GHV�ERLVVRQV�DOFRROLTXHV�j�FRQVRPPHU�VXU�SODFH�RX�j�HPSRUWHU�HVW�SXQLH�GH��������)
G
DPHQGH�
/H�IDLW�GH�VH�UHQGUH�FRXSDEOH�GX�GpOLW�SUpYX�DX�SUpVHQW�DUWLFOH��HQ�D\DQW�pWp�FRQGDPQp�GHSXLV�PRLQV�GH�FLQT�DQV�SRXU
XQ�GpOLW�SUpYX�DX�SUpVHQW�FKDSLWUH��HVW�SXQL�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/H�IDLW�GH�IDLUH�ERLUH�MXVTX
j�O
LYUHVVH�XQ�PLQHXU�HVW�SXQL�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/�
�������
/HV�SHUVRQQHV�FRXSDEOHV�GHV�LQIUDFWLRQV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW�HQFRXUHQW�pJDOHPHQW�OD�SHLQH�FRPSOpPHQWDLUH�GH
GpFKpDQFH�GH�O
DXWRULWp�SDUHQWDOH�
$UW��/������������'DQV�OHV�FDV�SUpYXV�DX�SUpVHQW�FKDSLWUH��OH�SUpYHQX�SHXW�SURXYHU�TX
LO�D�pWp�LQGXLW�HQ�HUUHXU�VXU�O
kJH
GX�PLQHXU��VXU�OD�TXDOLWp�RX�O
kJH�GH�OD�SHUVRQQH�O
DFFRPSDJQDQW�RX�HQFRUH�VXU�O
pWDW�GX�PDODGH��6
LO�IDLW�FHWWH�SUHXYH�
DXFXQH�SHLQH�QH�OXL�VHUD�DSSOLFDEOH�GH�FH�FKHI�
$UW��/������������(Q�FDV�GH�FRQGDPQDWLRQ�DX[�LQIUDFWLRQV�SUpYXHV�GDQV�OH�SUpVHQW�FKDSLWUH��OH�WULEXQDO�FRUUHFWLRQQHO
SHXW�RUGRQQHU�TXH�VRQ�MXJHPHQW�VRLW�DIILFKp�j�WHO�QRPEUH�G
H[HPSODLUHV�HW�GDQV�OHV�OLHX[�TX
LO�LQGLTXH�

&KDSLWUH�,9
0HVXUHV�FRQVHUYDWRLUHV

$UW��/������������/HV�RIILFLHUV�RX�DJHQWV�GH�OD�SROLFH�MXGLFLDLUH�GRLYHQW��ORUV�GH�OD�FRQVWDWDWLRQ�G
XQ�FULPH��G
XQ�GpOLW�RX
G
XQ�DFFLGHQW�GH�OD�FLUFXODWLRQ��IDLUH�SURFpGHU��VXU�OD�SHUVRQQH�GH�O
DXWHXU�SUpVXPp��DX[�YpULILFDWLRQV�SUpYXHV�DX�,�GH



O
DUWLFOH�/����GX�FRGH�GH�OD�URXWH�GHVWLQpHV�j�pWDEOLU�OD�SUHXYH�GH�OD�SUpVHQFH�G
DOFRRO�GDQV�VRQ�RUJDQLVPH�ORUVTX
LO
VHPEOH�TXH�OH�FULPH��OH�GpOLW�RX�O
DFFLGHQW�D�pWp�FRPPLV�RX�FDXVp�VRXV�O
HPSLUH�G
XQ�pWDW�DOFRROLTXH��&HV�YpULILFDWLRQV
VRQW�REOLJDWRLUHV�GDQV�WRXV�OHV�FDV�GH�FULPHV��GpOLWV�RX�DFFLGHQWV�VXLYLV�GH�PRUW��'DQV�WRXV�OHV�FDV�R��HOOHV�SHXYHQW�rWUH
XWLOHV��HOOHV�VRQW�pJDOHPHQW�HIIHFWXpHV�VXU�OD�YLFWLPH�
$UW��/������������/H�UHIXV�GH�VH�VRXPHWWUH�DX[�YpULILFDWLRQV�SUHVFULWHV�SDU�O
DUWLFOH�/���������HVW�SXQL�G
XQ�DQ
G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������/RUVTXH�OH�IDLW�TXL�D�PRWLYp�GHV�SRXUVXLWHV�HQ�PDWLqUH�SpQDOH�SHXW�rWUH�DWWULEXp�j�XQ�pWDW�DOFRROLTXH��OD
MXULGLFWLRQ�UpSUHVVLYH�VDLVLH�GH�OD�SRXUVXLWH�SHXW�LQWHUGLUH��j�WLWUH�WHPSRUDLUH��j�O
LQGLYLGX�FRQGDPQp��O
H[HUFLFH�GHV
HPSORLV�GHV�VHUYLFHV�SXEOLFV�RX�FRQFpGpV��R��OD�VpFXULWp�HVW�GLUHFWHPHQW�HQ�FDXVH��DLQVL�TXH�O
REWHQWLRQ�RX�OD�GpWHQWLRQ
GX�SHUPLV�GH�FKDVVHU�
(Q�FDV�GH�UpFLGLYH��O
LQWHUGLFWLRQ�SHXW�rWUH�SURQRQFpH�j�WLWUH�GpILQLWLI�
$UW��/������������/H�IDLW�GH�QH�SDV�VH�FRQIRUPHU�DX[�LQWHUGLFWLRQV�SUpYXHV�j�O
DUWLFOH�/���������HVW�SXQL�HQ�FDV�GH
UpFLGLYH�G
XQ�DQ�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
$UW��/������������8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OHV�PHVXUHV�TXL�GRLYHQW�rWUH�SULVHV�SRXU�IDFLOLWHU�OD�SUDWLTXH�GHV
H[DPHQV�SUpYXV�j�O
DUWLFOH�/���������HQ�YXH�G
pWDEOLU�OHV�GLDJQRVWLFV�FRQFHUQDQW�O
DOFRROLVPH�

&KDSLWUH�9
'LVSRVLWLRQV�FRPPXQHV

$UW��/������������/HV�DVVRFLDWLRQV�GRQW�O
REMHW�VWDWXWDLUH�FRPSRUWH�OD�OXWWH�FRQWUH�O
DOFRROLVPH��UpJXOLqUHPHQW�GpFODUpHV
GHSXLV�DX�PRLQV�FLQT�DQV�j�OD�GDWH�GHV�IDLWV��SHXYHQW�H[HUFHU�OHV�GURLWV�UHFRQQXV�j�OD�SDUWLH�FLYLOH�SRXU�OHV�LQIUDFWLRQV
SUpYXHV�DX�SUpVHQW�WLWUH�

                                                           

$UW��/������������/HV�GURLWV�SUpYXV�j�O
DUWLFOH�/���������VRQW�pJDOHPHQW�UHFRQQXV�DX[�V\QGLFDWV�IRUPpV�FRQIRUPpPHQW�j
OD�ORL�GX����PDUV������SRXU�OD�GpIHQVH�GHV�LQWpUrWV�JpQpUDX[�GX�FRPPHUFH�GHV�ERLVVRQV�
$UW��/������������/HV�SHUVRQQHV�UHFRQQXHV�FRXSDEOHV�GH�O
XQH�GHV�LQIUDFWLRQV�SUpYXHV�DX[�DUWLFOHV�/����������/���������
/����������/���������HW�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/���������HQFRXUHQW�OD�SHLQH�FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ�GHV
GURLWV�FLYLTXHV��FLYLOV�HW�GH�IDPLOOH�PHQWLRQQpV�j�O
DUWLFOH��������GX�FRGH�SpQDO�SRXU�XQH�GXUpH�G
XQ�DQ�DX�PRLQV�HW�GH
FLQT�DQV�DX�SOXV�
$UW��/������������/HV�SHUVRQQHV�SK\VLTXHV�FRXSDEOHV�G
XQH�LQIUDFWLRQ�SUpYXH�DX�SUpVHQW�WLWUH�HQFRXUHQW�pJDOHPHQW�OD
IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�GH�O
pWDEOLVVHPHQW�
$UW��/������������(Q�FDV�GH�SRXUVXLWHV�SRXU�XQH�LQIUDFWLRQ�SRXYDQW�HQWUDvQHU�OD�IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�G
XQ
GpELW�GH�ERLVVRQV��OH�PLQLVWqUH�SXEOLF�HIIHFWXH�OHV�GLOLJHQFHV�SUpYXHV�DX�GHUQLHU�DOLQpD�GH�O
DUWLFOH��������GX�FRGH�GH
SURFpGXUH�SpQDOH�
/RUVTXH�OD�SHUVRQQH�WLWXODLUH�GH�OD�OLFHQFH�RX�SURSULpWDLUH�GX�GpELW�GH�ERLVVRQV�Q
HVW�SDV�SRXUVXLYLH��OHV�PHVXUHV�GH
IHUPHWXUH�WHPSRUDLUH�RX�GpILQLWLYH�QH�SHXYHQW�rWUH�SURQRQFpHV�TXH�V
LO�HVW�pWDEOL�TXH�FHWWH�SHUVRQQH�D�pWp�FLWpH�j�OD
GLOLJHQFH�GX�PLQLVWqUH�SXEOLF�DYHF�LQGLFDWLRQ�GH�OD�QDWXUH�GHV�SRXUVXLWHV�H[HUFpHV�HW�GH�OD�SRVVLELOLWp�SRXU�OH�WULEXQDO
GH�SURQRQFHU�OHVGLWHV�PHVXUHV�
/D�SHUVRQQH�PHQWLRQQpH�j�O
DOLQpD�SUpFpGHQW�SHXW�SUpVHQWHU�RX�IDLUH�SUpVHQWHU�SDU�XQ�DYRFDW�VHV�REVHUYDWLRQV�j
O
DXGLHQFH��6L�HOOH�XVH�GH�FHWWH�IDFXOWp��HOOH�SHXW�LQWHUMHWHU�DSSHO�GH�OD�GpFLVLRQ�SURQRQoDQW�OD�IHUPHWXUH�WHPSRUDLUH�RX
GpILQLWLYH�GX�GpELW�GH�ERLVVRQV�
$UW��/������������/HV�SHUVRQQHV�SK\VLTXHV�FRXSDEOHV�G
XQH�LQIUDFWLRQ�SUpYXH�DX�SUpVHQW�WLWUH�HQFRXUHQW�OD�SHLQH
FRPSOpPHQWDLUH�G
LQWHUGLFWLRQ�G
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�GpELWDQW�j�WLWUH�WHPSRUDLUH�RX�GpILQLWLI�
(Q�FDV�G
LQWHUGLFWLRQ�G
H[HUFLFH�GH�OD�SURIHVVLRQ�SUpYXH�j�O
DOLQpD�SUpFpGHQW��OD�GXUpH�SHQGDQW�ODTXHOOH�OHV�SHUVRQQHV
FRQGDPQpHV�GRLYHQW�FRQWLQXHU�j�SD\HU�j�OHXU�SHUVRQQHO�OHV�VDODLUHV��LQGHPQLWpV�HW�UpPXQpUDWLRQ�GH�WRXWH�QDWXUH



DX[TXHOV�LO�DYDLW�GURLW�MXVTX
DORUV��HVW�IL[pH�SDU�OH�WULEXQDO�

3RXU�OH�SHUVRQQHO�UpPXQpUp�HQ�WRXW�RX�SDUWLH�SDU�GHV�SRXUERLUHV��OH�WULEXQDO�pYDOXH�OH�PRQWDQW�GHV�SRXUERLUHV�HQ�VH
UpIpUDQW�QRWDPPHQW�DX[�UqJOHV�IL[pHV�SRXU�OH�FDOFXO�GHV�FRWLVDWLRQV�G
DVVXUDQFHV�VRFLDOHV�
$UW��/������������/
LQIUDFWLRQ�DX[�GLVSRVLWLRQV�G
XQ�MXJHPHQW�RX�GH�OD�ORL�SRUWDQW�LQWHUGLFWLRQ�G
H[HUFHU�OD�SURIHVVLRQ�GH
GpELWDQW�GH�ERLVVRQV�HVW�SXQLH�GH�GHX[�DQV�G
HPSULVRQQHPHQW�HW�GH��������)�G
DPHQGH�
3HQGDQW�OD�GXUpH�GH�FHWWH�LQWHUGLFWLRQ��OD�SHUVRQQH�FRQGDPQpH�QH�SHXW��VRXV�OHV�PrPHV�SHLQHV��rWUH�HPSOR\pH�j�TXHOTXH
WLWUH�TXH�FH�VRLW�GDQV�O
pWDEOLVVHPHQW�TX
HOOH�H[SORLWDLW��PrPH�VL�HOOH�O
D�YHQGX�RX�PLV�HQ�JpUDQFH��(OOH�QH�SHXW�QRQ�SOXV
rWUH�HPSOR\pH�GDQV�O
pWDEOLVVHPHQW�TXL�VHUDLW�H[SORLWp�SDU�VRQ�FRQMRLQW�PrPH�VpSDUp�
$UW��/������������/RUVTXH�O
LQWHUGLFWLRQ�G
H[HUFHU�OD�SURIHVVLRQ�GH�GpELWDQW�GH�ERLVVRQV�HVW�G
XQH�GXUpH�VXSpULHXUH�j
GHX[�DQV��OH�WULEXQDO�RUGRQQH�OD�YHQWH�GX�IRQGV�DX[�HQFKqUHV�SXEOLTXHV�VL�OH�IRQGV�HVW�OD�SURSULpWp�GH�OD�SHUVRQQH
LQWHUGLWH�
6L�FHOOH�FL�O
H[SORLWDLW�SRXU�OH�FRPSWH�GX�SURSULpWDLUH��OH�WULEXQDO�HQ�DXWRULVH�OD�UHSULVH�SDU�FH�GHUQLHU��QRQREVWDQW
WRXWHV�FRQYHQWLRQV�FRQWUDLUHV�HW�TXHOOH�TXH�VRLW�OD�GXUpH�GH�O
LQWHUGLFWLRQ�SURQRQFpH�
/RUVTX
LO�RUGRQQH�OD�YHQWH��OH�WULEXQDO�QRPPH�XQ�DGPLQLVWUDWHXU�SURYLVRLUH�GX�IRQGV�HW�GpVLJQH�OH�QRWDLUH�FKDUJp�GH
SURFpGHU�j�OD�YHQWH�VXLYDQW�OHV�UqJOHV�RUGLQDLUHV�HQ�PDWLqUH�GH�YHQWH�GH�IRQGV�GH�FRPPHUFH�
(Q�FDV�GH�GLIILFXOWpV��LO�HVW�VWDWXp�SDU�OH�MXJH�GHV�UpIpUpV�


