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'H�PrPH��OHV�KRPPHV�VRQW�XQ�SHX�PRLQV�MHXQHV�TXH�OHV�IHPPHV�����DQV�FRQWUH������DQV���7RXWHIRLV��FHW�
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����GHV�pOqYHV�RQW�DX�PRLQV�XQH�
H[SpULHQFH�SURIHVVLRQQHOOH�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�����

/D� ��qPH� SURPRWLRQ� GH� &,3� VH� FDUDFWpULVH� HQ�
SUHPLHU� OLHX� SDU� XQH� SURSRUWLRQ� GH� IHPPHV�
MDPDLV�DWWHLQWH�MXVTX¶j�FH�MRXU�SXLVTX¶HOOHV�VRQW�
����j�FRPSRVHU�OH�JURXSH���

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV���(IIHFWLIV�HW�SURSRUWLRQV�
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�����
�

*UDSKLTXH�����'LUHFWLRQV�UpJLRQDOHV������

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�����

/D� SURSRUWLRQ� G¶pOqYHV�
FpOLEDWDLUHV� Q¶LQGLTXH� DXFXQH�
WHQGDQFH� IRUWH�� (OOH� UHVWH�
pOHYpH� HW� WRXMRXUV� VXSpULHXUH�
FKH]�OHV�IHPPHV��7RXWHIRLV��RQ�
REVHUYH� GHV� FKDQJHPHQWV� SRXU�
OH� VWDWXW� GH� FHX[� YLYDQW� HQ�
FRXSOH�� &H� FKDQJHPHQW� VH�
WUDGXLW� SDU� XQH� EDLVVH� GH� OD�
SURSRUWLRQ� G¶pOqYHV� YLYDQW� HQ�
XQLRQ� OLEUH� DX� SURILW� GHV�
FRXSOHV�PDULpV�HW�SDFVpV��
�
�
�
�
�
&LQT� GLUHFWLRQV� UpJLRQDOHV�
UpXQLVVHQW� ���� GH� O¶HIIHFWLI���
3DULV� ������� 5HQQHV� �������
/\RQ� ������� /LOOH� ������ HW�
%RUGHDX[� ������� $� QRWHU�� OHV�
'5� GH� 3DULV�� 5HQQHV� HW� /LOOH�
RQW�WRXMRXUV�FRQVWLWXp�XQ�YLYLHU�
LPSRUWDQW�SRXU�OH�UHFUXWHPHQW��
/HV�'5�GH�'LMRQ��0DUVHLOOH� HW�
GHV� 'RP�7RP� RQW� j� O¶LQYHUVH�
WRXMRXUV� DIILFKp� XQH� IDLEOH�
UHSUpVHQWDWLYLWp��
�
�
�
�
�
�
/H� QLYHDX� VFRODLUH� GHV� &,3� QH�
FHVVH� SDV� GH� JULPSHU��� FH� VRQW�
GpVRUPDLV� ���� GHV� pOqYHV� TXL�
SRVVqGHQW�XQ�%$&������VRLW����
GH�SOXV�TXH� OD���qPH�SURPRWLRQ�
TXL�DYDLW�FRQQX�HOOH�PrPH�XQH�
DXJPHQWDWLRQ�LGHQWLTXH���
/HV� IHPPHV� VRQW� j� QRXYHDX� HW�
HQ� PR\HQQH� SOXV� GLSO{PpHV�
TXH�OHV�KRPPHV��
�
�
�
�
�
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(FRQRPLH

*HVWLRQ�FRPPHUFH
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$JULFXOWHXU�H[SORLWDQW

$UWLVDQ

&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�

(PSOR\p�GX�SULYp�RX�GX�SXEOLF

2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp

,QDFWLI

0qUH
3qUH
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV����� �
(Q� FH� TXL� FRQFHUQH� OHV�
GRPDLQHV� G¶pWXGH� GDQV�
OHVTXHOV� OHV� pOqYHV� VRQW�
GLSO{PpV��DXFXQ�FKDQJHPHQW�
Q¶HVW� REVHUYp��� OH� GURLW��
FRQWLQXH� G¶rWUH� GH� ORLQ�� OH�
GRPDLQH� OH� SOXV� UHSUpVHQWp�
WDQGLV� TXH� OHV� VFLHQFHV�
KXPDLQHV� FRQILUPHQW� OD�
KDXVVH� REVHUYpH� GDQV� OD�
��qPH� SURPRWLRQ� HQ� VH�
PDLQWHQDQW�j������
�
�
�
�
�
�
����GHV�pOqYHV�RQW�SDVVp�DX�
PRLQV� XQ� DXWUH� FRQFRXUV� HQ�
SDUDOOqOH�� $X� WRWDO�� ����
FRQFRXUV� RQW� pWp� GpFODUpV��
5pXQLVVDQW� ���� GHV�
GpFODUDWLRQV�� OH�PLQLVWqUH� GH�
OD� -XVWLFH� VH� SRVLWLRQQH� GH�
ORLQ� HQ� SUHPLqUH� SODFH� GHV�
PLQLVWqUHV�YLVpV���
/D� SURSRUWLRQ� GH� FRQFRXUV�
UpXVVLV�UHVWH�IDLEOH���������
�
�
�
�
�
�
*OREDOHPHQW�� OHV� GpFODUD�
WLRQV� UHODWLYHV� j� O¶DSSDUWH�
QDQFH� VRFLRSURIHVVLRQQHOOH�
UpYqOHQW�OD�SUpSRQGpUDQFH�GH�
SDUHQWV� HPSOR\pV� GDQV� OH�
VHFWHXU� SULYp� RX� SXEOLF��
7RXWHIRLV�� OHV� UpSRQVHV�
GRQQpHV�SUpFLVHQW�pJDOHPHQW�
OD� SRVLWLRQ� PDUTXpH� GH� OD�
FDWpJRULH� ©�SURIHVVLRQ�
LQWHUPpGLDLUH�ª� DLQVL� TXH�
FHOOH�GHV� ©�&DGUHV�ª�� VXUWRXW�
FKH]�OHV�SqUHV���
�
�
�
�
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�����

*UDSKLTXH�����$SSDUWHQDQFHV�VRFLRSURIHVVLRQQHOOHV�����
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV 7RWDO

0RLQV�GH���PRLV
'H���PRLV�j�PRLQV�GH���DQV
��DQV�HW�SOXV
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6XUYHLOODQW &,3
$GMRLQW�$GPLQLVWUDWLI $JHQW�GH�MXVWLFH��HPSORL�MHXQH�
$VVLVWDQWH�VRFLDOH
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�
�
�
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��'��*HUOLQJHU��'��6FKDHIIHU��5��$LQ�±�0DUV������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����'XUpHV�HW�QDWXUH�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��(IIHFWLIV�
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' ¶ , 1 6 ( 5 7 , 2 1 � ( 7 � ' ( � 3 5 2 % $ 7 , 2 1 �

���� GHV� pOqYHV� RQW� GpFODUp� DYRLU� HX� DX� PRLQV� XQH� H[SpULHQFH� SURIHVVLRQQHOOH�� 3DUPL� OHV� ����
H[SpULHQFHV�FRPSWDELOLVpHV��FHOOHV�D\DQW�GXUp�PRLQV�GH���PRLV�VRQW�OHV�SOXV�QRPEUHXVHV�������VRLW�
SUHVTXH�����GHV�UpSRQVHV���
$� O¶LQVWDU� GHV� SURPRWLRQV� SUpFpGHQWHV�� OD� PDMRULWp� GH� FHV� HPSORLV� RQW� pWp� H[HUFpV� HQ� WDQW�
TX¶HPSOR\pV��$X� YX� GHV� GLSO{PHV� REWHQXV�� RQ� SHXW� SRVHU� O¶K\SRWKqVH� TXH� FHV� HPSORLV� RQW� pWp�
H[HUFpV�HQ�SDUDOOqOH�GHV�pWXGHV�VXLYLHV��7RXWHIRLV��O¶kJH�PR\HQ�GHV�pOqYHV�pWDQW�GH����DQV�HW�FHOXL�
GH�O¶REWHQWLRQ�GHV�GLSO{PHV�GpFODUpV�pWDQW�WKpRULTXHPHQW�LQIpULHXU�j����DQV��VDQV�UHGRXEOHPHQW��
XQ�%$&�����V¶REWLHQW�WKpRULTXHPHQW�j����DQV���RQ�SHXW�SRVHU�O¶LGpH�TXH�FHUWDLQV�pOqYHV�RQW�GpMj�
H[HUFp�XQH�DFWLYLWp�SURIHVVLRQQHOOH�j�WHPSV�SOHLQ�HW�FH��GXUDQW�TXHOTXHV�DQQpHV��3RXU�SUHXYH������
HW� ���GpFODUDWLRQV�G¶H[SpULHQFHV�SURIHVVLRQQHOOHV�RQW� UHVSHFWLYHPHQW�GXUp�GH���PRLV� j��� DQV� HW�
SOXV�GH�WURLV�DQV��
&RQVpFXWLYHPHQW��OH�QLYHDX�XQLYHUVLWDLUH�GH�SOXV�HQ�SOXV�pOHYp�GHV�pOqYHV�&,3�QH�GRLW�SDV�DERXWLU�
j� O¶LGpH� G¶XQH� SDVVHUHOOH� GLUHFWH� HQWUH� O¶XQLYHUVLWp� HW� O¶(1$3�� $ILQ� G¶LOOXVWUHU� FHWWH� UpIOH[LRQ��
O¶H[HPSOH� GHV� pOqYHV� D\DQW� FRQQX� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�D�pWp�SULV���

*UDSKLTXH�����)RQFWLRQ�H[HUFpH�HW�DQFLHQQHWp�GDQV�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���(IIHFWLI�

(IIHFWLIV�
��� pOqYHV� RQW� GpFODUp� DYRLU�
GpMj� WUDYDLOOp� DX� VHLQ� GH�
O¶DGPLQLVWUDWLRQ� SpQLWHQ�
WLDLUH�� GRQW� �� GXUDQW� XQH�
SpULRGH�G¶DX�PRLQV���DQV����
���HQ�WDQW�TXH�VXUYHLOODQW����
HQ� WDQW� TX¶pOqYH� &,3�� �� HQ�
WDQW� TX¶DVVLVWDQWH� VRFLDOH�� ��
HQ� WDQW�TX¶DGMRLQWV�DGPLQLV�
WUDWLIV�HW���HQ�WDQW�TX¶DJHQWV�
GH�MXVWLFH���
(QILQ�� OD� SpULRGH� pFRXOpH�
HQWUH� OD� ILQ� GHV� pWXGHV� HW�
O¶HQWUpH� j� O¶(1$3� D� SDUIRLV�
pWp� SRQFWXpH� GH� SpULRGHV�
VDQV�HPSORL������GHV�pOqYHV�
pWDLHQW�� j� WLWUH� G¶H[HPSOH��
LQVFULWV� j� O¶$13(� DX�
PRPHQW�GX�FRQFRXUV��
�


