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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� IL[DWLRQ� GHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�
G¶DSSOLFDWLRQ� GH� O¶HPSORL� GHV� SHUVRQQHV�
KDQGLFDSpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�
������

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������� WHOOH�TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����MXLOOHW�������

9X�OD� ORL�Q�������GX����IpYULHU������� WHOOH�TX
HOOH�D�pWp�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLOOHW������
UHODWLYH�j�O
RUJDQLVDWLRQ�GH�OD�VpFXULWp�VRFLDOH�GDQV�OH�VHFWHXU�
DJULFROH��

9X� OD� ORL� Q�� ������ GX� ��PDUV� ������ WHOOH� TX
HOOH� D� pWp�
PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q��������GX����QRYHPEUH�
������UHODWLYH�DX�UpJLPH�GHV�SHQVLRQV�FLYLOH�HW�PLOLWDLUH�GH�
OD�UHWUDLWH�HW�GHV�VXUYLYDQWV�GDQV�OH�VHFWHXU�SXEOLF��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ WHOOH� TX
HOOH� D� pWp�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO������HW�
OD� ORL� Q�� �������� GX� ���PDUV� ������ SRUWDQW� VWDWXW� JpQpUDO�
GHV�DJHQWV�GHV�RIILFHV�HW�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
LQGXVWULHO� HW� FRPPHUFLDO� HW� OHV� VRFLpWpV� GRQW� OH� FDSLWDO�
DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j��
(WDW��

9X�OD�ORL�Q��������GX��HU�IpYULHU�������WHOOH�TX
HOOH�D�pWp�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W������
HW�OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������UHODWLYH�DX[�
FRQWULEXWLRQV�HW�pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLFV��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV�HW�QRWDPPHQW�OHV�DUWLFOHV��������������������HW�
����

9X�OH�GpFUHW�Q����������GX���MXLOOHW�������WHO�TX�
LO�D�pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������UHODWLI�DX�UpJLPH�GH�OD�VpFXULWp�VRFLDOH�GHV�
WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV� VHFWHXUV� DJULFROHV� HW� QRQ�
DJULFROHV��

9X�OH�GpFUHW�Q�������������GX����QRYHPEUH�������UHODWLI�j�
OD� FUpDWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV� SHUVRQQHV�
KDQGLFDSpHV�� j� OD� IL[DWLRQ� GHV� FULWqUHV� GH� KDQGLFDS� HW� DX[�
FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�FDUWH�GH�KDQGLFDS��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
HPSORL� GH� O
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�35(0,(5�

/HV�pWDEOLVVHPHQWV�VRXPLV�j�O
REOLJDWLRQ�G
HPSORL�GHV�
SHUVRQQHV�KDQGLFDSpHV�

$UWLFOH� SUHPLHU�� ±� ,O� HVW� HQWHQGX� SDU� SHUVRQQH�
KDQGLFDSpH�GRQW�O
HPSORL�HVW�REOLJDWRLUH�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV� GH� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GH� ��� DR�W�
������ UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV�

SHUVRQQHV�KDQGLFDSpHV�� OD�SHUVRQQH� WLWXODLUH�G
XQH�FDUWH�GH�
KDQGLFDS� GpOLYUpH� SDU� OH� PLQLVWqUH� FKDUJp� GHV� DIIDLUHV�
VRFLDOHV� VXU� SURSRVLWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV�
SHUVRQQHV� KDQGLFDSpHV� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL�
SUpFLWpH��

,O� HVW� HQWHQGX� SDU� pWDEOLVVHPHQWV� SXEOLFV� HW�
pWDEOLVVHPHQWV�SULYpV�FRQFHUQpV�SDU�O
REOLJDWLRQ�GH�O
HPSORL�
GHV�SHUVRQQHV�KDQGLFDSpHV�DX�VHQV�GHV�DUWLFOHV��������HW����
GH� OD� ORL� VXV�LQGLTXpH�� OHV� HQWUHSULVHV� SXEOLTXHV�� OHV�
pWDEOLVVHPHQWV�SXEOLFV�QRQ�DGPLQLVWUDWLIV�HW�OHV�HQWUHSULVHV�j�
SDUWLFLSDWLRQ�SXEOLTXH��OHV�pWDEOLVVHPHQWV�SULYpV�LQGXVWULHOV��
FRPPHUFLDX[� HW� DJULFROHV�� OHV� pWDEOLVVHPHQWV� GH� VHUYLFHV��
OHV� JURXSHV� SURIHVVLRQQHOV� HW� OHV� JURXSHV� GH� VRFLpWpV� DLQVL�
TXH�WRXV�OHV�pWDEOLVVHPHQWV�VRXPLV�DX[�GLVSRVLWLRQV�GX�FRGH�
GH� WUDYDLO� HW� TXL� HPSORLHQW� ���� WUDYDLOOHXUV� HW� SOXV� G
XQH�
IDoRQ�SHUPDQHQWH�RX�QRQ�SHUPDQHQWH�RX�j�WLWUH�RFFDVLRQQHO�
VRLW�j�SOHLQ�WHPSV�RX�j�WHPSV�SDUWLHO��

,O� HVW� SULV� HQ� FRPSWH� GDQV� OD� GpWHUPLQDWLRQ�GX�QRPEUH�
GHV� WUDYDLOOHXUV� QRQ� SHUPDQHQWV� WRXW� WUDYDLOOHXU� GRQW� OD�
SpULRGH�G
HPSORL�GpSDVVH�VL[�PRLV�GDQV�O
DQQpH�FRXUDQWH�RX�
pFRXOpH��

$UW������6RQW�SULV�HQ�FRPSWH�GDQV�OH�SRXUFHQWDJH����OHV�
SHUVRQQHV� KDQGLFDSpHV� UHFUXWpHV� DYDQW� OD� SURPXOJDWLRQ� GH�
OD� ORL� VXVYLVpH� HW� TXL� WUDYDLOOHQW� GDQV� O
pWDEOLVVHPHQW�
FRQFHUQp�SDU�O
HPSORL�REOLJDWRLUH�GHV�KDQGLFDSpV��

1H� VRQW� SDV� SULV� HQ� FRPSWH� GDQV� OH� SRXUFHQWDJH�SUpYX�
SDU� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL� VXVYLVpH�� OHV�
SHUVRQQHV� KDQGLFDSpHV� TXL� RQW� pWp� UHFODVVpHV� DX� VHLQ� GH�
O
pWDEOLVVHPHQW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�
���GH�OD�PrPH�ORL��

7,75(�,,�

/HV�FDV�G
HPSrFKHPHQW�HW�OHV�DOWHUQDWLYHV�j�O
HPSORL�
GLUHFW�

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� j� SDUWLFLSDWLRQ�
SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SULYpV� VRXPLV� j� O
REOLJDWLRQ�
G
HPSORL� GHV� SHUVRQQHV� KDQGLFDSpHV� VRQW� WHQXV� GH� IDLUH�
UHFRXUV�j�O
HPSORL�GLUHFW�GDQV�O
DSSOLFDWLRQ�GH�O
REOLJDWLRQ�HW�
LOV�QH�SHXYHQW�SDV� UHFRXULU�DX[�DOWHUQDWLYHV�j� O
HPSORL�VDXI�
GDQV�OHV�FDV�G
HPSrFKHPHQW�G�PHQW�pWDEOLV�VXLYDQWV���

�� O
LQDGDSWDWLRQ�GH�OD�QDWXUH�G
DFWLYLWp�GH�O
pWDEOLVVHPHQW�
HW�GHV�W\SHV�GH�WUDYDLO�j�OD�VDQWp�GH�OD�SHUVRQQH�KDQGLFDSpH��
HW� FH�� SRXU� WRXV� OHV� SRVWHV� GH� WUDYDLO� HW� QRWDPPHQW� OHV�
pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV�RX� LQFRPPRGHV� FLWpV�
GDQV�OHV�DUWLFOHV�����HW�����GX�FRGH�GH�WUDYDLO��

��O
LQDGDSWDWLRQ�GHV�WHFKQLTXHV�GH�SURGXFWLRQ�HW�OD�QDWXUH�

GHV�WHFKQRORJLHV�XWLOLVpHV�GDQV�O
pWDEOLVVHPHQW�DX[�FDSDFLWpV�

GHV�SHUVRQQHV�KDQGLFDSpHV�HQ�IRQFWLRQ�GH�FH�TX
H[LJH�WRXV�

OHV� SRVWHV� GH� WUDYDLO� GDQV� O
pWDEOLVVHPHQW� FRPPH� DSWLWXGHV�

SK\VLTXHV��VHQVRULHOOHV�HW�PHQWDOH�FRPSOqWHV��

$UW�� ��� �� /HV� FDV� G
HPSrFKHPHQW� YLVpV� j� O
DUWLFOH� �� GX�

SUpVHQW� GpFUHW� SHXYHQW� rWUH� SHUPDQHQWHV�� WHPSRUDLUHV� RX�

G
XQH� GXUpH� OLPLWpH� VHORQ� O
DSSUpFLDWLRQ� GH� O
LQVSHFWHXU� GX�

WUDYDLO� HW� OH� PpGHFLQ� LQVSHFWHXU� GX� WUDYDLO� VXLYDQW� XQH�

GHPDQGH�IRUPXOpH�SDU�O
pWDEOLVVHPHQW�FRQFHUQp��

$UW�� ��� �� (Q� FDV� GH� GLVSDULWLRQ� GHV� FDXVHV�

G
HPSrFKHPHQW�WHPSRUDLUH�RX�GH�GXUpH�OLPLWpH��O
HPSOR\HXU�

HVW� WHQX� GH� SURFpGHU� j� O
HPSORL� GLUHFW� GHV� SHUVRQQHV�

KDQGLFDSpHV��
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$UW�� ��� �� 7RXW� pWDEOLVVHPHQW� SXEOLF� RX� j� SDUWLFLSDWLRQ�
SXEOLTXH� RX� pWDEOLVVHPHQW� SULYp� REOLJp� G
HPSOR\HU� GHV�
SHUVRQQHV� KDQGLFDSpHV� HW� D\DQW� XQ� HPSrFKHPHQW� pWDEOL�
G
DSSOLTXHU� OD� IRUPH� G
HPSORL� GLUHFW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH� O
DUWLFOH���GX�SUpVHQW�GpFUHW�SHXW� UHFRXULU�j�
O
XQH� GHV� DOWHUQDWLYHV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD� ORL�
VXVYLVpH��

6RQW� FRQVLGpUpHV� GHV� DOWHUQDWLYHV� DX� VHQV� GH� O
DUWLFOH�
SUpFLWp���

��FKDUJHU�OD�SHUVRQQH�KDQGLFDSpH�GH�UpDOLVHU��DX�SURILW�GH�
O
HPSOR\HXU� VRLW� j� O
LQWpULHXU�� RX� HQ� GHKRUV� GH�
O
pWDEOLVVHPHQW� HQ� YHUWX� G
XQ� FRQWUDW� GH� VRXV�HQWUHSULVH� GH�
PDLQ� G
°XYUH�� XQH� SURSRUWLRQ� GX� WUDYDLO� GRQW� OD� FRQWUH�
SDUWLH� ILQDQFLqUH� FRUUHVSRQG� DX�PRLQV�DX� VDODLUH�PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� RX� DX� VDODLUH�PLQLPXP� DJULFROH�
JDUDQWL�� HW� FH�� DX� WLWUH� GH� FKDTXH�PRLV� GXUDQW� OD� GXUpH� GH�
O
HPSrFKHPHQW��

,O� HVW� HQWHQGX� SDU� VRXV�HQWUHSULVH� GH�PDLQ� G
°XYUH� OHV�

PRGHV�G
HPSORL�SUpYXV�DX[�DUWLFOHV����HW�VXLYDQWV�GX�FRGH�

GX�WUDYDLO��

�� DFTXpULU� OHV� SURGXLWV� GHV� SHUVRQQHV� KDQGLFDSpHV�
LQVWDOOpHV�SRXU�OHXU�SURSUH�FRPSWH��

��DFTXpULU�OHV�SURGXLWV�GHV�FHQWUHV�GH�SURGXFWLRQ�UHOHYDQW�
GHV�DVVRFLDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GH�OD�SURPRWLRQ�
GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW�������/D�YDOHXU�GHV�SURGXLWV�YLVpV�j�O
DUWLFOH�SUpFpGHQW�
GX�SUpVHQW�GpFUHW�HVW�IL[pH�DX�PRLQV�j�O
pTXLYDOHQW�GX�VDODLUH�
PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�RX�GX�VDODLUH�PLQLPXP�
DJULFROH� JDUDQWL� DX� WLWUH� GHV� SHUVRQQHV�GRQW� OH� UHFUXWHPHQW�
HVW� REOLJDWRLUH�� HW� FH�� DX� WLWUH� GH� FKDTXH� PRLV� SHQGDQW� OD�
GXUpH�GH�O
HPSrFKHPHQW��

$UW�� ��� �� /HV� FRQWULEXWLRQV� ILQDQFLqUHV� LQGLTXpHV� j�
O
DUWLFOH� ��� GH� OD� ORL� VXVYLVpH� HQ� FDV� G
HPSrFKHPHQW� pWDEOL�
GH� UHFRXULU� j� O
XQH� GHV� DOWHUQDWLYHV� VRQW� WUDQVIpUpHV� DX�
FRPSWH� VSpFLDO� GX� WUpVRU� SXEOLF� DX�SURILW� GX� IRQG�QDWLRQDO�
GH�OD�VROLGDULWp�VRFLDOH��

/HV� GRFXPHQWV� FRPSWDEOHV� VHURQW� FRQVHUYpV� SRXU�

SUpVHQWDWLRQ�HQ�FDV�GH�EHVRLQ��

7,75(�,,,�

0HVXUHV�LQFLWDWLYHV�

$UW�� ��� �� /HV� WDX[� G
H[RQpUDWLRQ� GX� YHUVHPHQW� GHV�
FRQWULEXWLRQV� GH� O
HPSOR\HXU� DX[� UpJLPHV� GH� VpFXULWp�
VRFLDOH� HW� j� OD� WD[H� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� OD�
SDUWLFLSDWLRQ�DX�IRQGV�GH�SURPRWLRQ�GHV�ORJHPHQWV�DX�SURILW�
GHV� VDODULpV� DX� VHQV� GH� O
DUWLFOH� ��� GH� OD� ORL� VXVYLVpH� VRQW�
GpWHUPLQpV� VHORQ� OD� QDWXUH� HW� OH� GHJUp� GX� KDQGLFDS�
PHQWLRQQpV� j� OD� FDUWH� GH� KDQGLFDS� GH� OD� SHUVRQQH�
KDQGLFDSpH�FDQGLGDWH�DX�UHFUXWHPHQW��HW�FH��FRPPH�VXLW���

��OD�PRLWLp�GHV�FRQWULEXWLRQV�VXVYLVpHV�SRXU�OD�SHUVRQQH�

SRUWHXVH�G
XQ�KDQGLFDS�OpJHU��

�� OHV� ���� GHV� FRQWULEXWLRQV� VXVYLVpHV� SRXU� OD� SHUVRQQH�

SRUWHXVH�G
XQ�KDQGLFDS�PR\HQ��

��OD�WRWDOLWp�GHV�FRQWULEXWLRQV�VXVYLVpHV�SRXU�OD�SHUVRQQH�

SRUWHXVH�G
XQ�KDQGLFDS�SURIRQG��

/D�QDWXUH�HW�OH�GHJUp�GX�KDQGLFDS�VRQW�PHQWLRQQpV�VXU�OD�

FDUWH� GX� KDQGLFDS� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH���GH�OD�ORL�VXVYLVpH��

$UW�� ���� �� /D� SHUVRQQH� KDQGLFDSpH� LQVWDOOpH� SRXU� VRQ�
SURSUH� FRPSWH� EpQpILFLDLUH� GH� O
H[RQpUDWLRQ� GHV�
FRQWULEXWLRQV�G�HV�DX�WLWUH�GX�UpJLPH�GH�VpFXULWp�VRFLDOH�GHV�
WUDYDLOOHXUV� QRQ� VDODULpV� GRLW�� SRXU� EpQpILFLHU� GX�
UHQRXYHOOHPHQW� GH� FHWWH� H[RQpUDWLRQ�� SUpVHQWHU� XQH�
GHPDQGH�pFULWH�j�OD�GLUHFWLRQ�UpJLRQDOH�FKDUJpH�GHV�DIIDLUHV�
VRFLDOHV��

7,75(�,9�

O
,QIRUPDWLRQ�

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� HPSOR\DQW� GHV� SHUVRQQHV�
KDQGLFDSpHV�LQIRUPHQW�GH�WRXW�UHFUXWHPHQW�RX�OLFHQFLHPHQW�
G
XQ�WUDYDLOOHXU�KDQGLFDSp���

�� OHV� VHUYLFHV� UpJLRQDX[� GHV� GHX[� FDLVVHV� GH� VpFXULWp�

VRFLDOH�� HW� FH�� SDU� XQH� OLVWH� QRPLQDWLYH� DFFRPSDJQpH� GH�

FRSLHV� GHV� FDUWHV� GH� KDQGLFDS�� HW� FH�� FRQIRUPpPHQW� DX[�

SURFpGXUHV� HW� GpODLV� HQ� PDWLqUH� GH� GpFODUDWLRQ� GHV�

WUDYDLOOHXUV�DXSUqV�GH�OD�FDLVVH�FRQFHUQpH��

�� OD� GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO� WHUULWRULDOHPHQW�
FRPSpWHQWH� RX� OHV� VHUYLFHV� FRPSpWHQWV� GHV� PLQLVWqUHV� GH�
WXWHOOH��HW�FH��GDQV�XQ�GpODL�G
XQ�PRLV�j�SDUWLU�GH�OD�GDWH�GH�
VRQ�UHFUXWHPHQW�RX�OLFHQFLHPHQW�HW�SDU�YRLH�GH�OHWWUH�PXQLH�
G
XQH� FRSLH� GH� OD� FDUWH� GH� KDQGLFDS�� HW� VRQ� QXPpUR�
G
LPPDWULFXODWLRQ� j� OD� FDLVVH� GH� OD� VpFXULWp� VRFLDOH�
FRQFHUQpH��

7,75(�9�

3URFpGXUHV�GH�FRQWU{OH�

$UW�� ���� �� /
LQVSHFWHXU� GX� WUDYDLO� HW� OH� PpGHFLQ�
LQVSHFWHXU� GX� WUDYDLO� VRQW� FKDUJpV� HQ� FRRUGLQDWLRQ�� GX�
FRQWU{OH� GH� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD� ORL�
G
RULHQWDWLRQ�Q����������UHODWLYHV�j� O
HPSORL�GHV�SHUVRQQHV�
KDQGLFDSpHV��HW�FH��j�WUDYHUV���

�� OD� FRQVWDWDWLRQ� GHV� FDV� G
HPSrFKHPHQW� SUpYXV� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�HW�OH�GUHVVHPHQW�G
XQ�SURFqV�

YHUEDO� FRPSUHQDQW� O
DSSUpFLDWLRQ� GHV� FDXVHV� HW� GHV�

MXVWLILFDWLIV�GH�O
HPSrFKHPHQW��

�� O
DXWRULVDWLRQ� pFULWH� j� O
HPSOR\HXU� SRXU� UHFRXULU� DX[�

DOWHUQDWLYHV�SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�ORL�VXVYLVpH�

HW�OD�GpWHUPLQDWLRQ�GH�OD�GXUpH�GH�O
HPSrFKHPHQW��

�� OD� GpOLYUDQFH� j� O
HPSOR\HXU� G
XQH� FRSLH� GX� SURFqV�

YHUEDO�SURXYDQW�OH�FDV�G
HPSrFKHPHQW�SRXU�SUpVHQWDWLRQ�HQ�

FDV�GH�EHVRLQ��

/
LQVSHFWHXU�GX�WUDYDLO�HVW�FKDUJp�HQ�SOXV�GX���

�� FRQWU{OH� GH� O
H[pFXWLRQ� GH� O
HPSOR\HXU� GH� VHV�

REOLJDWLRQV� FRQFHUQDQW� O
DFTXLVLWLRQ� GHV� SURGXLWV� GHV�

SHUVRQQHV�KDQGLFDSpHV�SHQGDQW� OD�GXUpH�GH� O
HPSrFKHPHQW�

HW�OD�FRQVWDWDWLRQ�GHV�PRQWDQWV�GHV�DFKDWV�SDU�UpIpUHQFH�DX[�

GRFXPHQWV�OH�SURXYDQW��

�� FRQWU{OH� GX� SDLHPHQW� SDU� O
HPSOR\HXU� GH� OD�

FRQWULEXWLRQ� ILQDQFLqUH� SUpYXH� j� O
DUWLFOH� ��� GH� OD� ORL�

VXVYLVpH�HW�OD�FRQVWDWDWLRQ�GX�UHWDUG�GH�SDLHPHQW�HW�GHV�FDV�

GH�UpFDOFLWUDQFH��

�� OD� FRQVWDWDWLRQ� GH� WRXV� OHV� FDV� GH� YLRODWLRQ� GHV�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� HW� OD� UpGDFWLRQ� GHV� SURFqV�

YHUEDX[� \� DIIpUHQWV� HW� OHXU� WUDQVPLVVLRQ� DX[� LQVWDQFHV�

FRPSpWHQWHV��
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$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� GH� O
HPSORL� HW� GH�
O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV� HW� GHV� ILQDQFHV� VRQW�
FKDUJpV� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� IL[DWLRQ� GHV� FRQGLWLRQV� GH� EpQpILFH� GH� O
DLGH�
PDWpULHOOH� RFWUR\pH� j� OD� SHUVRQQH� KDQGLFDSpH�
QpFHVVLWHXVH� HW� OHV� PRGDOLWpV� GH� VRQ� SODFHPHQW�
GDQV� GHV� IDPLOOHV� G
DFFXHLO� HW� OHV� PRGDOLWpV� GH�
EpQpILFH�GH� O
DLGH� ILQDQFLqUH�RFWUR\pH�j� OD� IDPLOOH�
G
DFFXHLO� G
XQH� SHUVRQQH� KDQGLFDSpH� VDQV�
VRXWLHQ��

/H�SUpVLGHQW�GH�OD�UpSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������WHO�TX
LO�D�pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
�����HW�OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q��
���������� GX� ��� MXLQ� ������ UHODWLI� j� OD� GpOpJDWLRQ� GH�
FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX� JRXYHUQHPHQW� DX[�
JRXYHUQHXUV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV�
GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j� OD� FUpDWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV� SHUVRQQHV�
KDQGLFDSpHV�� j� OD� IL[DWLRQ� GHV� FULWqUHV� GH� KDQGLFDS� HW� DX[�
FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�FDUWH�GH�KDQGLFDS��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��GHV�ILQDQFHV�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�
DX�VHQV�GH�O
DUWLFOH����GH�OD�ORL�G
RULHQWDWLRQ�Q����������GX�
���DR�W�������UHODWLYH�j�OD�SURPRWLRQ�HW�j�OD�SURWHFWLRQ�GHV�
SHUVRQQHV�KDQGLFDSpHV��SHUoRLW�XQH�DLGH�PDWpULHOOH�GDQV� OH�
FDGUH� GX� SURJUDPPH� QDWLRQDO� G
DLGH� DX[� KDQGLFDSpV�
QpFHVVLWHX[� LQFDSDEOHV� GH� WUDYDLOOHU� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�� FULWqUHV� HW� PRGDOLWpV� HQ� YLJXHXU� UHODWLIV� DX�
SURJUDPPH�QDWLRQDO�G
DLGH�DX[�IDPLOOHV�QpFHVVLWHXVHV���

$UW�� ��� �� /D� SHUVRQQH� KDQGLFDSpH� QpFHVVLWHXVH� HQ� pWDW�
G
LQFDSDFLWp�SK\VLTXH�DSSDUHQWH�RX�VDQV�VRXWLHQ�IDPLOLDO�HVW�
SODFpH�VXU�VD�GHPDQGH�RX�DSUqV�DFFRUG�GH�VRQ� WXWHXU� OpJDO�
RX�GH�FHOXL�TXL�OH�UHSUpVHQWH�OpJDOHPHQW�FRQIRUPpPHQW�DX[�
FRQGLWLRQV�HW�PRGDOLWpV�PHQWLRQQpHV�SDU�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW��

$UW�� ��� �� /D� SHUVRQQH� KDQGLFDSpH� SODFpH� GRLW� rWUH�
LQGHPQH� GH� WRXWH� PDODGLH� FRQWDJLHXVH� SRXYDQW� SUpVHQWHU�
XQH�PHQDFH�j�OD�VDQWp�GH�OD�IDPLOOH�G
DFFXHLO��

$UW�������/D�IDPLOOH�G
DFFXHLO�GRLW�UHPSOLU�OHV�FRQGLWLRQV�
VXLYDQWHV���

��O
DFFRUG�GHV�GHX[�FRQMRLQWV�SRXU�DFFXHLOOLU�OD�SHUVRQQH�
KDQGLFDSpH��

�� OHV� PHPEUHV� GH� OD� IDPLOOH� G
DFFXHLO� GRLYHQW� rWUH�
FRQQXV�SDU�OHXU�ERQQH�PRUDOLWp��

�� HOOH� QH� SUHQG� HQ� FKDUJH� SOXV� TXH� GHX[� SHUVRQQHV�
KDQGLFDSpHV�j�O
H[FHSWLRQ�GHV�FDV�GH�SDUHQWp�TXL�QH�GRQQHQW�
SDV�OLHX�j�O
REOLJDWLRQ�GH�OD�SHQVLRQ��

��XQ�ORJHPHQW�VDOXEUH��

��WRXV�OHV�PHPEUHV�GH�OD�IDPLOOH�VRQW�LQGHPQHV�GH�WRXWH�
PDODGLH� FRQWDJLHXVH� RX� PHQWDOH� SRXYDQW� SUpVHQWHU� XQ�
GDQJHU�j�OD�SHUVRQQH�KDQGLFDSpH��

$UW�� ��� �� /HV� GHPDQGHV� GH� SODFHPHQW� GHV� SHUVRQQHV�
KDQGLFDSpHV�VRQW�SUpVHQWpHV�j�OD�FRPPLVVLRQ�UpJLRQDOH�GHV�
SHUVRQQHV�KDQGLFDSpHV�SRXU�H[DPHQ�HW�DYLV��

/D�SHUVRQQH�KDQGLFDSpH�HVW�SODFpH�DXSUqV�G
XQH�IDPLOOH�
G
DFFXHLO�SDU�GpFLVLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

$UW�� ��� �� /D� IDPLOOH� G
DFFXHLO� V
HQJDJH� j� ELHQ� WUDLWHU� OD�
SHUVRQQH� KDQGLFDSpH� HW� VXEYHQLU� j� VHV� EHVRLQV� GH� EDVH�
FRQIRUPpPHQW�j�OD�FRXWXPH��

$UW�� ��� ±� /
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV�
DVVRFLDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GX�KDQGLFDS�SHXYHQW�
SUpVHQWHU� OH�VRXWLHQ�PDWpULHO�HW�PRUDO�j�OD�IDPLOOH�G
DFFXHLO�
SRXU� O
DLGHU� j� OD� SULVH� HQ� FKDUJH� GDQV� GHV� FRQGLWLRQV�
DSSURSULpHV��GH�OD�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�HQ�pWDW�
G
LQFDSDFLWp�SK\VLTXH�DSSDUHQWH�RX�VDQV�VRXWLHQ�IDPLOLDO��

$UW������±�/
(WDW�SUpVHQWH�XQH�DLGH�ILQDQFLqUH�j�OD�IDPLOOH�
DFFXHLOODQW�XQH�SHUVRQQH�KDQGLFDSpH�QpFHVVLWHXVH�HW�HQ�pWDW�
G
LQFDSDFLWp� SK\VLTXH� DSSDUHQWH� RX� VDQV� VRXWLHQ� SRXU�
VXEYHQLU�j�VHV�EHVRLQV�GH�EDVH�HW�GRQW�OD�YDOHXU�HVW�IL[pH�SDU�
DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GHV�DIIDLUHV�VRFLDOHV�HW�
GHV�ILQDQFHV��

,O� QH� SHXW� rWUH� FXPXOp� O
DLGH� PDWpULHOOH� RFWUR\pH� j� OD�
SHUVRQQH� KDQGLFDSpH� QpFHVVLWHXVH� LQFDSDEOH� GH� WUDYDLOOHU�
VXVPHQWLRQQpH�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HW�O
DLGH�
ILQDQFLqUH�RFWUR\pH�j�OD�IDPLOOH�G
DFFXHLO�DX�VHQV�GX�SUHPLHU�
SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UW�������/HV�DJHQWV�GX�VHUYLFH�VRFLDO�FRQWU{OHQW�O
pWDW�GH�
VDQWp�GH�OD�SHUVRQQH�KDQGLFDSpH�SODFpH�DXSUqV�G
XQH�IDPLOOH�
G
DFFXHLO�HW�OHV�FRQGLWLRQV�GH�VRQ�KpEHUJHPHQW��

'DQV� OH� FDV�pFKpDQW�� LOV�SHXYHQW� IDLUH�DSSHO�DX[�DJHQWV�
GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� 'DQV� OH� FDV� G
XQH� QpJOLJHQFH� RX� GpIDLOODQFH�
G�PHQW�pWDEOLH�GDQV�OH�WUDLWHPHQW�GH�OD�SHUVRQQH�KDQGLFDSpH�
SDU� OD� IDPLOOH� G
DFFXHLO�� OD� FRPPLVVLRQ� UpJLRQDOH� GHV�
SHUVRQQHV� KDQGLFDSpHV� SHXW� SURSRVHU� GH� PHWWUH� ILQ� DX�
SODFHPHQW�SRXU�OHV�FDV�TXL�OXL�VRQW�VRXPLV�VXU�OD�EDVH�G
XQ�
UDSSRUW� pWDEOL� SDU� OHV� DJHQWV� FLWpV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

(Q�RXWUH�� OD� IDPLOOH�G
DFFXHLO�RX� OD�SHUVRQQH�KDQGLFDSp�

OXL�PrPH�SHXYHQW�GHPDQGHU�GH�PHWWUH�ILQ�DX�SODFHPHQW���

'DQV� OHV� FDV� XUJHQWV�� OH� JRXYHUQHXU� SHXW�

WHPSRUDLUHPHQW�PHWWUH�ILQ�DX�SODFHPHQW��

'DQV� FH� FDV�� OD� TXHVWLRQ� UHODWLYH� j� OD� FHVVLRQ� GX�
SODFHPHQW� HVW� SUpVHQWpH� SRXU� DYLV� j� OD� FRPPLVVLRQ�
UpJLRQDOH�GHV�SHUVRQQHV�KDQGLFDSpHV��


