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'LUHFWLRQ GHV DIIDLUHV FULPLQHOOHV HW GHV JUkFHV
/LEHUWp
(JDOtWH

)PWHPtWH


3DULV� OH �� IpYULHU ����

/H JDUGH GHV 6FHDX[� PLQLVWUH GH OD MXVWLFH

$

3RXU DWWULEXWLRQ
0HVGDPHV HW 0HVVLHXUV OHV SURFXUHXUV JpQpUDX[ SUqV OHV FRXUV G
DSSHO

0DGDPH OD SURFXUHXUH GHOD 5pSXEOLTXH SUqV OH WULEXQDO VXSpULHXU G
DSSHO
0HVGDPHV HW 0HVVLHXUV OHV SURFXUHXUV GHOD 5pSXEOLTXH SUqV OHV WULEXQDX[MXGLFLDLUHV

3RXU LQIRUPDWLRQ

0HVGDPHV HW 0HVVLHXUV OHV SUHPLHUV SUpVLGHQWV GHV FRXUV G
DSSHO
0RQVLHXU OH SUpVLGHQW GX WULEXQDO VXSpULHXU G
DSSHO

0HVGDPHV HW 0HVVLHXUV OHV SUpVLGHQWV GHV WULEXQDX[MXGLFLDLUHV
0RQVLHXU OH PHPEUH QDWLRQDO G
(XURMXVW SRXU OD )UDQFH

$2E
_HW� 'pSrFKH UHODWLYH DX WUDLWHPHQW GHV LQIUDFWLRQV VH[XHOOHV VXVFHSWLEOHV G
HWUH SUHVFULWHV
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8Q PRXYHPHQW GH OLEpUDWLRQ GH OD SDUROH GHV YLFWLPHV G
LQIUDFWLRQV VH[XHOOHV� FRPPLVHV DORUV TXH
FHOOHV�FL pWDLHQW PLQHXUHV� WUDYHUVH QRWUH VRFLpWp GHSXLV SOXVLHXUV PRLV� &HWWH OLEpUDWLRQ GH OD SDUROH
HVW OD SUHPLqUH pWDSH GH OD OXWWH FRQWUH FHV LQIUDFWLRQV� TXL SUpVHQWHQW XQ FDUDFWqUH LQWROpUDEOH� D
IRUWLRUL ORUVTX
HOOHV VRQW FRPPLVHV VXU XQ HQIDQW SDU XQ DGXOWH GH VRQ HQWRXUDJH IDPLOLDO� pGXFDWLI�
VSRUWLI� RX DPLFDO�

6L FHUWDLQV GH FHV WpPRLJQDJHV VRQW SDUWLFXOLqUHPHQW PpGLDWLVpV� LOV QH GRLYHQW SDV QRXV FRQGXLUH D
RXEOLHU TXH OD UpDOLWp HVW FRPSRVpH GH PXOWLSOHV DXWUHV YLFWLPHV� TXL Q
DFFqGHQW SDV j FHV UHODLV GH
FRPPXQLFDWLRQ PDLV SRXU OHVTXHOOHV OD VRXIIUDQFH HVW LGHQWLTXH� /
LQFLGHQFH GH FHV WUDXPDWLVPHV VXU
OD PRELOLVDWLRQ GH OD PpPRLUH� YRLUH WRXW VLPSOHPHQW VXU OD FDSDFLWp j V
H[WUDLUH GH O
HPSULVH GH
O
DJUHVVHXU GHV DQQpHV DSUqV� D QRWDPPHQW FRQGXLW D O
DGRSWLRQ GH OD ORL GX � DR�W ����� TXL D DOORQJp
OHV GpODLV GH SUHVFULSWLRQ SRXU OHV LQIUDFWLRQV VH[XHOOHV FRPPLVHV DX SUpMXGLFH GHV PLQHXUV�

1pDQPRLQV� OHV UpYpODWLRQV GH IDLWV DQFLHQV� VXVFHSWLEOHV G
rWUH FRXYHUWV SDU OD SUHVFULSWLRQ�
LQWHUURJHQW OH WUDLWHPHQW MXGLFLDLUH TX
LO FRQYLHQW G
\ UpVHUYHU� ,O P
DSSDUDLW LQGLVSHQVDEOH� GDQV GH
WHOV FDV� GH IDLUH V\VWpPDWLTXHPHQW SURFpGHU j O
RXYHUWXUH G
XQH HQTXrWH SUpOLPLQDLUH� (Q HIIHW� OHV
GLVSRVLWLRQV VXU OHV DWWULEXWLRQV GX SURFXUHXU GH OD 5pSXEOLTXH QH FRPSRUWHQW DXFXQH UHVWULFWLRQ j
VRQ SRXYRLU G
DSSUpFLDWLRQ VXU OHV VXLWHV j GRQQHU DX[ SODLQWHV HW GpQRQFLDWLRQV TX
LO UHFRLW�
QRWDPPHQW TXDQW j O
DQFLHQQHWp GHV IDLWV��

/HV ILQDOLWpV GH O
RXYHUWXUH GH FHV HQTXrWHV VRQW PXOWLSOHV� 'DQV XQ SUHPLHU WHPSV� OD UpDOLVDWLRQ GHV
LQYHVWLJDWLRQV� QRWDPPHQW XQH DXGLWLRQ GX SODLJQDQW� VHUD GH QDWXUH j YpULILHU VL� DX UHJDUG GH OD GDWH
GHV IDLWV GpQRQFpV� FHX[�FL� j OHV VXSSRVHU FRQVWLWXpV� VHUDLHQW SUHVFULWV� &H WUDYDLO GH YpULILFDWLRQ HVW
LQGLVSHQVDEOH� DX UHJDUG GHV QRPEUHXVHV ORLV� HQWUpHV HQ YLJXHXU GHSXLV OD ORL Q� ������ GX ��MXLOOHW
���� UHODWLYH j OD SUpYHQWLRQ GHV PDXYDLV WUDLWHPHQWV D O
pJDUG GHV PLQHXUV HW D OD SURWHFWLRQ GH

� /D FKDPEUH FULPLQHOOH pQRQFH DLQVL� GDQV XQ DUUrW GX ��MXLQ ����� © OH SURFXUHXU GHOD 5pSXEOLTXH WLHQW GHV
DUWLFOHV �� HW �� GX &RGH GH SURFpGXUH SpQDOH� GRQW OHV GLVSRVLWLRQV QH FRPSRUWHQW DXFXQH GHV UHVWULFWLRQV
LQYRTXpHV� ,H SRXYRLU G
RUGRQQHU XQH HQTXrWH VXU OHV IDLWV GRQW LO D FRQQDLVVDQFH ¾¾ �&ULP Q������ �����
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O
HQIDQFH� TXL RQW HX SRXU HIIHW G
DOORQJHU OHV GpODLV GH SUHVFULSWLRQ HQ FHWWH PDWLqUH HW G
HQ
FRPSOH[LILHU O
DQDO\VH��

(QVXLWH HW VXUWRXW� O
HQTXrWH SHUPHWWUD OD UpDOLVDWLRQ G
LQYHVWLJDWLRQV GDQV O
HQYLURQQHPHQW GH OD
SHUVRQQH PLVH HQ FDXVH DILQ� OH FDV pFKpDQW� GH GpFRXYULU O
H[LVWHQFH G
DXWUHV YLFWLPHV SRXU OHVTXHOOHV
OHV IDLWV QH VHUDLHQW SDV SUHVFULWV� YRLUH SRXU OHVTXHOOHV VHXOH O
HQTXrWH VHUDLW GH QDWXUH j UpYpOHU GHV
IDLWV GRQW HOOHV FRQWLQXHUDLHQW D VRXIIULU� /
HQTXrWH VDWLVIDLW DLQVL j O
REMHFWLI GH SURWHFWLRQ GHV PLQHXUV
FRQWUH WRXWHV OHV IRUPHV GH YLROHQFHV� TXL FRQVWLWXH XQH GHV SULRULWpV GH O
DFWLRQ GX *RXYHUQHPHQW�

(QILQ� O
RXYHUWXUH G
XQH HQTXrWH SHUPHW pJDOHPHQW j XQH SHUVRQQH PLVH HQ FDXVH GH V
H[SOLTXHU VXU
OHV DFFXVDWLRQV SRUWpHV j VRQ HQFRQWUH� $LQVL� O
DXGLWLRQ GH OD SHUVRQQH PLVH HQ FDXVH JDUDQWLW OH
UHVSHFW GH OD SUpVRPSWLRQ G
LQQRFHQFH GRQW HOOH EpQpILFLH�

7RXWHIRLV� ORUVTX
j O
LVVXH GHV SUHPLqUHV LQYHVWLJDWLRQV� OHV IDLWV VRQW PDQLIHVWHPHQW SUHVFULWV�
O
DXGLWLRQ GX PLV HQ FDXVH GDQV OH FDGUH G
XQH DXGLWLRQ OLEUH HVW D SULYLOpJLHU

$ O
LVVXH GH O
HQTXrWH� YRXV YHLOOHUH] QRWDPPHQW j FH TXH YRWUH GpFLVLRQ� FRPPH GH QRPEUHX[
SDUTXHWV OH IRQW GpMj HQ OD PDWLqUH� VRLW SRUWpH j OD FRQQDLVVDQFH GHV YLFWLPHV� ORUV G
XQ UHQGH]�YRXV
DYHF XQ PDJLVWUDW GH YRV SDUTXHWV RX SDU OH ELDLV G
XQH DVVRFLDWLRQ G
DLGH DX[ YLFWLPHV DILQ TXH OD
GpFLVLRQ SXLVVH OHXU rWUH H[SOLTXpH GH PDQLqUH LQGLYLGXDOLVpH� (Q RXWUH� VL OHV FRQGLWLRQV GH O
DUWLFOH ���
� GX FRGH GH SURFpGXUH SpQDOH VRQW UpXQLHV HW VDQV QpFHVVDLUHPHQW TXH O
DXWHXU GHV IDLWV HW OD YLFWLPH
VRLHQW PLV HQ SUpVHQFH� LO SHXW rWUH HQYLVDJp GH UHFRXULU j GHV GLVSRVLWLIV GHMXVWLFH UHVWDXUDWLYH� FH
PrPH VL OHV IDLWV VRQW SUHVFULWV"

-
DSSHOOH YRWUH DWWHQWLRQ VXU OD SUpFLVLRQ TXL V
LPSRVH GDQV OH FKRL[ GX PRWLI GH FODVVHPHQW TXL GRLW
SUHQGUH HQ FRPSWH OHV FRQFOXVLRQV GH O
HQTXrWH� /H PRWLI ��� GH OD SUHVFULSWLRQ GRLW rWUH FRFKp
XQLTXHPHQW� VHORQ OHV WHUPHV GH OD QRPHQFODWXUH� ORUVTXH © OHV IDLWV UpYpOpV RX GpQRQFpV GDQV OD
SURFpGXUH FRQVWLWXHQW ELHQ XQH LQIUDFWLRQ PDLV TXH OH GpODL IL[p SDU OD ORL SRXU SRXYRLU OHV MXJHU HVW
GpSDVVp ¾¾�

$LQVL� ORUVTX
DX WHUPH GHV LQYHVWLJDWLRQV O
LQIUDFWLRQ QH SDUDLW SDV FRQVWLWXpH� F
HVW OH PRWLI ��
�LQIUDFWLRQ LQVXIILVDPPHQW FDUDFWpULVpH� YRLUH �� �DEVHQFH G
LQIUDFWLRQ� TXL GRLW rWUH FRFKp� PrPH
ORUVTXH OHV IDLWV IDXVVHPHQW GpQRQFpV DXUDLHQW pWp SUHVFULWV� 6L OD SURFpGXUH D IDLW O
REMHW G
XQH
PpGLDWLVDWLRQ� OHV SURFXUHXUV GH OD 5pSXEOLTXH GRLYHQW UHQGUH OHV PRWLIV GH FH FODVVHPHQW SXEOLFV DILQ
GH PHWWUH XQ WHUPH D OD SURSDJDWLRQ G
LQIRUPDWLRQV FDORPQLHXVHV�

-H YRXV VDXUDLV JUp GH YHLOOHU j OD GLIIXVLRQ GHOD SUpVHQWH GpSrFKH HW GH WHQLU OD GLUHFWLRQ GHV DIIDLUHV
FULPLQHOOHV HW GHV JUkFHV� VRXV OH WLPEUH GX EXUHDX GHOD SROLWLTXH SpQDOH JpQpUDOH� LQIRUPpH GH WRXWH
GLIILFXOWp UHQFRQWUpH GDQV VD PLVH HQ °XYUH�
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� 8QH DFWXDOLVDWLRQ GX IRFXV VXU OHV UqJOHV GH SUHVFULSWLRQ DSSOLFDEOHV DX[ PLQHXUV� SUHQDQW HQ FRPSWH OD
VXVSHQVLRQ GHV GpODLV GH SUHVFULSWLRQ SUpYXH SDU O
DUWLFOH � GH O
RUGRQQDQFH Q��������� SRUWDQW DGDSWDWLRQ GH
UqJOHV GH SURFpGXUH SpQDOH SRXU IDLUH IDFH j O
pSLGpPLH GH &RYLG���� VHUD PLVH HQ OLJQH VXU O
LQWUDQHW GH OD
GLUHFWLRQ GHV DIIDLUHV FULPLQHOOHV HW GHV JUkFHV GDQV OHV SURFKDLQHV VHPDLQHV�
� &I OD FLUFXODLUH GX �� PDUV ���� HW OH JXLGH PpWKRGRORJLTXH VXU ODMXVWLFH UHVWDXUDWLYH�
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