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/RLV�
/RL� Q�� �������� GX� �� DR�W� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV� VSpFLILTXHV� DX[�

DXWRULVDWLRQV� DGPLQLVWUDWLYHV� GpOLYUpHV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV�
GDQV�OHV�GLYHUVHV�DFWLYLWpV�TXL�HQ�UHOqYHQW«««««««««««««««««««�

/RL�Q����������GX���DR�W�������PRGLILDQW�HW�FRPSOpWDQW�OH�FRGH�GHV�GRXDQHV««««�««�

/RL�Q����������GX���DR�W�������UHODWLYH�j�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ««««««««�

/RL�Q����������GX���DR�W�������UHODWLYH�DX[�pWDEOLVVHPHQWV�GH�VDQWp�SUrWDQW�OD�WRWDOLWp�GH�
OHXUV�VHUYLFHV�DX�SURILW�GHV�QRQ�UpVLGHQWV«««««««««««««««««««��

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���� MXLOOHW�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FKHIV� GHV� WUDYDX[� GH�
ODERUDWRLUH««««««««««««««««««««««««««««««««���

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FKHIV�GHV�WUDYDX[�GH�ODERUDWRLUH««���

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV«««««««««««««����

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���� MXLOOHW�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�SULQFLSDX[«««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���� MXLOOHW�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX�
GRFXPHQWDOLVWHV««««««««««««««««««««««««««««««�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV««�
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0LQLVWqUH�GH�O
,QWpULHXU�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO�
DSSDUWHQDQW�DX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH«««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO�DSSDUWHQDQW�
DX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ�j�OD�PXQLFLSDOLWp�GH�7XQLV«««««««�

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
VXU� pSUHXYHV� SRXU� O
DFFqV� DX� JUDGH� GH�PpGHFLQ� YpWpULQDLUH� SULQFLSDO� DX� SURILW� GH�
TXHOTXHV�PXQLFLSDOLWpV«««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO�DSSDUWHQDQW�DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU«««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�DSSDUWHQDQW�DX�FRUSV�
GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH�GH�O
LQWpULHXU«««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�
VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU�DSSDUWHQDQW�DX�FRUSV�GHV�
DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�
ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU«��

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�
VRFLDO�j�OD�PXQLFLSDOLWp�GH�OD�*RXOHWWH««««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX�
VHUYLFH�VRFLDO�DX�PLQLVWqUH�GH�O
LQWpULHXU««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO�
DX�PLQLVWqUH�GH�O
LQWpULHXU««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�FRQVHUYDWHXU�GH�ELEOLRWKqTXHV�
RX�GH�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� ELEOLRWKpFDLUH� RX� GH�
GRFXPHQWDOLVWH�DX�PLQLVWqUH�GH�O
LQWpULHXU«««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�GX���� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� ELEOLRWKpFDLUH� DGMRLQW� RX� GH�
GRFXPHQWDOLVWH�DGMRLQW�DX�PLQLVWqUH�GH�O
LQWpULHXU««««««««««««««««�

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

'pFUHW�Q������������GX��HU�DR�W�������IL[DQW�OH�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�
JDUDQWL�GDQV�OHV�VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO««««««««�

'pFUHW�Q������������GX��HU�DR�W�������IL[DQW�OH�VDODLUH�PLQLPXP�DJULFROH�JDUDQWL����

0LQLVWqUH�GH�O
,QGXVWULH�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLOOHW� ������ UHODWLI� DX[� SUHVWDWLRQV�
DGPLQLVWUDWLYHV� UHQGXHV�SDU� OHV�VHUYLFHV� UHOHYDQW�GX�PLQLVWqUH�GH� O
LQGXVWULH�HW�DX[�
FRQGLWLRQV�GH�OHXU�RFWURL««««««««««««««««««««««««««����

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ�SURIHVVLRQQHO�SRXU� O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���
HW���GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GH�OD�VDQWp�SXEOLTXH««««««���

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV����
��HW���GDQV�OH�JUDGH�GH�FRPPLV�GH�OD�VDQWp�SXEOLTXH««««««««««««««�
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�

/RL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� VSpFLILTXHV� DX[�
DXWRULVDWLRQV� DGPLQLVWUDWLYHV� GpOLYUpHV� SDU� OHV�
VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV� GDQV� OHV�
GLYHUVHV�DFWLYLWpV�TXL�HQ�UHOqYHQW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GHV�
SDUDJUDSKHV�����HW�����GH�O
DUWLFOH����ELV��GX�SDUDJUDSKH�����
GH�O
DUWLFOH�����HW� OH�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�����GX�
GpFUHW� EH\OLFDO� GX� ��� GpFHPEUH� ������ SRUWDQW� UHIRQWH� HW�
FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GRXDQLqUH� HW� UHPSODFpHV� SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� ELV�� 3DUDJUDSKH� �� �QRXYHDX��� ±� /D� FUpDWLRQ��
O
H[SORLWDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�PDJDVLQV�HW�DLUHV�GH�
GpGRXDQHPHQW� VRQW� VRXPLV� j� XQ� FDKLHU� GHV� FKDUJHV�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�DSUqV�DYLV�GX�
PLQLVWUH�GX�WUDQVSRUW��

3DUDJUDSKH����QRXYHDX���±�/H�FDKLHU�GHV�FKDUJHV�YLVp�DX�
SDUDJUDSKH� ���� FL�GHVVXV� GpWHUPLQH� QRWDPPHQW� OHV� QRUPHV�
GH�FRQVWUXFWLRQ�HW�G
DPpQDJHPHQW�GHV�PDJDVLQV�HW�DLUHV�GH�
GpGRXDQHPHQW�� DLQVL� TXH� OHV� FRQGLWLRQV� GH� OHXU�
IRQFWLRQQHPHQW��,O�IL[H�pJDOHPHQW�OHV�FKDUJHV�GH�O
H[SORLWDQW�
HQ� PDWLqUH� GH� IRXUQLWXUH�� G
HQWUHWLHQ� HW� GH� UpSDUDWLRQ� GHV�
LQVWDOODWLRQV�QpFHVVDLUHV�j�O
H[pFXWLRQ�GX�VHUYLFH�GRXDQLHU��

$UWLFOH� ����� SDUDJUDSKH� �� �QRXYHDX��� ±� /
HQWUHS{W� UpHO�
HVW� FRQFpGp� VRLW� DX[� PXQLFLSDOLWpV�� VRLW� DX[� FKDPEUHV� GH�
FRPPHUFH� HW� G
LQGXVWULH�� VRLW� DX[� VRFLpWpV� QDWLRQDOHV�
G
pFRQRPLH� PL[WH� TXL� SHXYHQW� UpWURFpGHU� WHPSRUDLUHPHQW�
OHV�GURLWV� OHXU� UHYHQDQW�HW� OHV�REOLJDWLRQV� OHXU� LQFRPEDQW�j�
XQH�SHUVRQQH�SK\VLTXH�RX�j�XQH�SHUVRQQH�PRUDOH�FRQVWLWXpH�
HQ�IRUPH�GH�VRFLpWp�DQRQ\PH��

$UWLFOH� ����� SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /D�
FRQVWUXFWLRQ�� O
DPpQDJHPHQW�� O
H[SORLWDWLRQ� HW� OH�
IRQFWLRQQHPHQW� GH� O
HQWUHS{W� UpHO� VRQW� VRXPLV� j� XQ� FDKLHU�
GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW�� ��� ±� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH�
SUHPLHU�GH� O
DUWLFOH����GH� OD� ORL�Q���������GX����GpFHPEUH�
������ SRUWDQW� ORL� GHV� ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����SDUDJUDSKH�SUHPLHU��QRXYHDX���

/
LPSRUWDWLRQ�GHV�DSSDUHLOV�GH�FRXOpHV�VRXV�SUHVVLRQ�GHV�
PpWDX[�SUpFLHX[�HW�GH�OHXUV�SLqFHV�GpWDFKpHV�HVW�VRXPLVH�j�
XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��
/D� IDEULFDWLRQ�� OD� YHQWH�GH� FHV�DSSDUHLOV� HW�GH� OHXUV�SLqFHV�
GpWDFKpHV� QH� SHXW� VH� IDLUH� TX
DSUqV� DXWRULVDWLRQ� GH� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������

$UW�����±�6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH���HW�
GH� O
DUWLFOH� �� ��qPH� DOLQpD�� GH� OD� ORL� Q�� ������ GX� ���
GpFHPEUH�������UHODWLYH�j�O
DJUpPHQW�GHV�FRQVHLOV�ILVFDX[�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� /
H[HUFLFH� GH� OD� SURIHVVLRQ� GH�
FRQVHLO� ILVFDO� HVW� VRXPLV�j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�
SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UWLFOH� �� ��qPH� DOLQpD� QRXYHDX��� ��� (WUH� kJp� GH� YLQJW�
GHX[�DQV�DFFRPSOLV��j�OD�GDWH�GX�GpS{W�G
XQH�FRSLH�OpJDOLVpH�
GX� FDKLHU� GHV� FKDUJHV� DXSUqV� GX� EXUHDX� GH� FRQWU{OH� GHV�
LPS{WV�GX�OLHX�GH�VRQ�LPSRVLWLRQ��

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW�
��� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
DJUpPHQW�GHV�FRQVHLOV�ILVFDX[��

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����HW�
OH�GHUQLHU�SDUDJUDSKH�GH�O
DUWLFOH����HW�OH�GHUQLHU�SDUDJUDSKH�
GH� O
DUWLFOH� ��� HW� O
DUWLFOH� ��� HW� OH� GHUQLHU� SDUDJUDSKH� GH�
O
DUWLFOH����HW�OH�WURLVLqPH�SDUDJUDSKH�GH�O
DUWLFOH����GX�FRGH�
GHV� DVVXUDQFHV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� �� PDUV�
������ WHO� TXH� FRPSOpWp� SDU� OD� ORL� Q�� ������ GX� ��� MDQYLHU�
�����HW� OD�ORL�Q��������GX����DYULO������HW�UHPSODFpHV�SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ���� �QRXYHDX��� ±� /HV� HQWUHSULVHV� G
DVVXUDQFHV�
GRLYHQW� FRPPXQLTXHU� DX�PLQLVWUH� FKDUJp� GHV� ILQDQFHV�� OHV�
FRQGLWLRQV� JpQpUDOHV� GHV� FRQWUDWV� G
DVVXUDQFHV� HW� OHXUV�
PRGLILFDWLRQV�XQ�PRLV�SUpDODEOHPHQW�j�OHXU�GLIIXVLRQ�DXSUqV�
GX� SXEOLF�� HW� FH�� FRQIRUPpPHQW� DX� PRGqOH� W\SH� IL[p� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

$UWLFOH������GHUQLHU�SDUDJUDSKH�QRXYHDX���±�/HV�WDULIV�GH�
O
DVVXUDQFH� VXU� OD� YLH� GRLYHQW� rWUH� FHUWLILpV� SDU� XQ� DFWXDLUH�
UpSRQGDQW�j�GHV�FRQGLWLRQV�SUpYXHV�SDU�GpFUHW��/HV�DFWXDLUHV�
QH� SHXYHQW� FHUWLILHU� OHV� WDULIV� GH� O
DVVXUDQFH� VXU� OD� YLH�
TX
DSUqV� DYRLU� VLJQp� XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV�HW�pWp�LQVFULWV�VXU�XQ�
UHJLVWUH� WHQX� SDU� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
HQWUHSULVHV�G
DVVXUDQFHV��

$UWLFOH������GHUQLHU�SDUDJUDSKH�QRXYHDX���±�/HV�H[SHUWV�HW�
OHV� FRPPLVVDLUHV� G
DYDULHV� QH� SHXYHQW� H[HUFHU� OHXU� DFWLYLWp�
TX
DSUqV�DYRLU�VLJQp�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�
GX�PLQLVWUH�GHV�ILQDQFHV�HW�pWp�LQVFULWV�VXU�XQ�UHJLVWUH�WHQX�SDU�
O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV� HQWUHSULVHV� G
DVVXUDQFHV�� /H�
FXPXO� HQWUH� O
H[HUFLFH� GH� O
DFWLYLWp� GH� O
H[SHUWLVH� HW� FHOOH� GX�
FRPPLVVDULDW�G
DYDULHV�Q
HVW�SDV�SHUPLV��

$UWLFOH����� �QRXYHDX���±�/HV�FRQGLWLRQV�G
LQVFULSWLRQ�HW�
GH�UDGLDWLRQ�GHV�H[SHUWV�HW�GHV�FRPPLVVDLUHV�G
DYDULHV�VRQW�
IL[pHV�SDU�GpFUHW��

$UWLFOH������GHUQLHU�SDUDJUDSKH�QRXYHDX���±�7RXWHIRLV�HW�
SRXU�OH�FDV�QpFHVVLWDQW�XQH�H[SpULHQFH�WHFKQLTXH��OH�UHFRXUV�
j� GHV� H[SHUWV� QRQ� LQVFULWV� HVW� SRVVLEOH�� HW� FH�� DSUqV�
DSSUREDWLRQ�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

$UWLFOH� ���� ��qPH� SDUDJUDSKH� QRXYHDX��� ±� /
HQWUHSULVH�
G
DVVXUDQFHV�TXL�FRQWUHYLHQW�j�O
REOLJDWLRQ�GH�FRPPXQLTXHU�
OHV� FRQGLWLRQV� JpQpUDOHV� GHV� FRQWUDWV� G
DVVXUDQFHV�
FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX� SUpVHQW� FRGH� HVW� SDVVLEOH�
G
XQH�DPHQGH�GH������j������GLQDUV��

ORLV�
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$UW�����±�/HV�H[SHUWV�HW�FRPPLVVDLUHV�G
DYDULHV�LQVFULWV�HQ�

YHUWX� GH� OD� OpJLVODWLRQ� DQWpULHXUH� HW� OHV� H[SHUWV� DFWXDLUHV�

UHFRQQXV�� j� OD� GDWH� GH� SURPXOJDWLRQ� GH� OD� SUpVHQWH� ORL�� VRQW�

UpSXWpV� VDWLVIDLUH� DX[� FRQGLWLRQV� UHTXLVHV� SRXU� H[HUFHU� OHXUV�

DFWLYLWpV��

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�
��� GH� OD� ORL� Q�� ������ GX� �� DR�W� ����� VXU� OHV� VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�
Q�� ������� GX� ��� QRYHPEUH� ����� HW� OD� ORL� Q�� ������ GX� ���
RFWREUH������HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ���� �QRXYHDX��� ±� /HV� VRFLpWpV� G
LQYHVWLVVHPHQW�
GRLYHQW�� GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j� FRPSWHU� GH� OHXU�
FRQVWLWXWLRQ�� HQ� IDLUH� GpFODUDWLRQ� DXSUqV� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� SDU� OH� GpS{W� G
XQ� GRVVLHU� FRPSRUWDQW� OHV�
VWDWXWV� GH� OD� VRFLpWp�� OD� VWUXFWXUH� GH� VRQ� FDSLWDO� HW� OD�
FRPSRVLWLRQ�GH�VHV�RUJDQHV�GH�GLUHFWLRQ��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� GHPDQGHU� DX[�
VRFLpWpV� G
LQYHVWLVVHPHQW� GH� OXL� IRXUQLU� WRXWHV� OHV�
LQIRUPDWLRQV�HW�VWDWLVWLTXHV�FRQFHUQDQW�OHXUV�DFWLYLWpV��

$UWLFOH� ���� �QRXYHDX��� ±� /HV� VRFLpWpV� G
LQYHVWLVVHPHQW�
SHXYHQW� FKDQJHU� GH� FDWpJRULH�� DX� VHQV� GH� O
DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� VRXV� UpVHUYH� GH� VDWLVIDLUH� DX[� FRQGLWLRQV�
SUpYXHV� SDU� OD� ORL� DX� WLWUH� GH� OHXU�QRXYHOOH� FDWpJRULH� HW� GH�
IDLUH�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�����±�6RQW�DEURJpHV�OHV�DUWLFOHV����HW����GH�OD�ORL�Q��
������GX���DR�W������VXU�OHV�VRFLpWpV�G
LQYHVWLVVHPHQW��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������� GX� ���
QRYHPEUH������HW�OD�ORL�Q��������GX����RFWREUH�������

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�������
��HW�OH�GHX[LqPH�HW�TXDWULqPH�WLUHWV�GH�O
DUWLFOH���GH�OD�ORL�Q��
����� GX� �� IpYULHU� ������ UHODWLYH� DX[� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�
GH� UHFRXYUHPHQW� GHV� FUpDQFHV� HVW� VRXPLV� j� XQ� FDKLHU� GHV�
FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�DSUqV�DYLV�
GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UWLFOH� ��� �QRXYHDX��� ±�1RQREVWDQW� OHV� VDQFWLRQV�SUpYXHV�
SDU� OD� OpJLVODWLRQ�HW� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�� OH�PLQLVWUH�
GHV� ILQDQFHV� SHXW� SUHQGUH� j� O
HQFRQWUH� GH� WRXWH� VRFLpWp� GH�
UHFRXYUHPHQW�GHV�FUpDQFHV�TXL�QH�UHVSHFWH�SDV�OHV�GLVSRVLWLRQV�
GX�FDKLHU�GHV�FKDUJHV�YLVp�j�O
DUWLFOH���FL�GHVVXV�OHV�VDQFWLRQV�
VXLYDQWHV�DSUqV�DXGLWLRQ�GH�OD�VRFLpWp�FRQFHUQpH���

��O
DYHUWLVVHPHQW��

��OH�EOkPH��

�� XQH� DPHQGH� GRQW� OH� PRQWDQW� SHXW� DWWHLQGUH� �������
GLQDUV� UHFRXYUpH� DX� SURILW� GX� WUpVRU� 7XQLVLHQ� DX� PR\HQ�
G
pWDW� GH� OLTXLGDWLRQ� GpFHUQp� HW� UHQGX� H[pFXWRLUH� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV� HW� H[pFXWp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������
SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

��DUUrW�GH�O
DFWLYLWp��HW�FH��DSUqV�DYLV�GX�JRXYHUQHXU�GH�OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� GDQV� FH� FDV� OD� VRFLpWp�
FRQFHUQpH�GRLW� FHVVHU� VRQ�DFWLYLWp�GDQV�XQ�GpODL�PD[LPXP�
G
XQH� DQQpH� j� SDUWLU� GH� OD� GDWH� GH� OD� GpFLVLRQ� GH� O
DUUrW� GH�
O
DFWLYLWp�j�FKDUJH�SRXU�HOOH�GH�OLPLWHU�VRQ�DFWLYLWp�DX�FRXUV�
GXGLW� GpODL� DX[� RSpUDWLRQV� QpFHVVDLUHV� j� VD� OLTXLGDWLRQ��&H�
GpODL�SHXW�rWUH�SURURJp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�j�
OD�VXLWH�G
XQH�GHPDQGH�PRWLYpH��

$UWLFOH� ��� �QRXYHDX��� ±� /H� FDSLWDO� GHV� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� TXHOTXH� VRLW� OH� YROXPH�GH� OHXU�
DFWLYLWp�QH�GRLW�SDV�rWUH� LQIpULHXU� j� WURLV� FHQWV�PLOOH�GLQDUV�
OLEpUp�WRWDOHPHQW�j�OD�FUpDWLRQ��

$UWLFOH����GHX[LqPH�WLUHW��QRXYHDX���±�6
LO�WRPEH�VRXV�OH�
FRXS�G
XQ�MXJHPHQW�GpILQLWLI�GH�IDLOOLWH��

4XDWULqPH� WLUHW� �QRXYHDX��� ±� 6
LO� IDLW� O
REMHW� G
XQH�
PHVXUH�GpILQLWLYH�GH�UDGLDWLRQ�RX�GH�UpYRFDWLRQ��

$UW������±�6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH����
GH�OD�ORL�Q�������GX���IpYULHU�������UHODWLYH�DX[�VRFLpWpV�GH�
UHFRXYUHPHQW�GHV�FUpDQFHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GHV�GRXDQHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�FRGH�GHV�GRXDQHV��HW�VRQW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH������QRXYHDX�����

���$X�VHQV�GX�SUpVHQW�FRGH����

D�� O
H[SUHVVLRQ� �YDOHXU� HQ� GRXDQH� GHV� PDUFKDQGLVHV�
LPSRUWpHV�� V
HQWHQG� GH� OD� YDOHXU� GHV� PDUFKDQGLVHV�
GpWHUPLQpHV�HQ�YXH�GH� OD�SHUFHSWLRQ�GHV�GURLWV�GH�GRXDQHV�
DG�YDORUHP�VXU�OHV�PDUFKDQGLVHV�LPSRUWpHV��

E�� OH� WHUPH��PDUFKDQGLVHV�SURGXLWHV��VLJQLILH�FXOWLYpHV��
IDEULTXpHV�RX�H[WUDLWHV��

F�� O
H[SUHVVLRQ� �PDUFKDQGLVHV� LGHQWLTXHV�� V
HQWHQG� GHV�
PDUFKDQGLVHV� TXL� VRQW� OHV�PrPHV� j� WRXV� pJDUGV�\� FRPSULV�
OHV� FDUDFWpULVWLTXHV� SK\VLTXHV�� OD� TXDOLWp� HW� OD� UpSXWDWLRQ��
'HV�GLIIpUHQFHV�G
DVSHFW�PLQHXUHV�Q
HPSrFKHUDLHQW�SDV�GHV�
PDUFKDQGLVHV� FRQIRUPHV� SDU� DLOOHXUV� j� OD� GpILQLWLRQ�� G
rWUH�
FRQVLGpUpHV�FRPPH�LGHQWLTXHV��

G�� O
H[SUHVVLRQ� �PDUFKDQGLVHV� VLPLODLUHV�� V
HQWHQG� GHV�
PDUFKDQGLVHV�TXL��VDQV�rWUH�SDUHLOOHV�j�WRXV�pJDUGV��SUpVHQWHQW�
GHV�FDUDFWpULVWLTXHV�VHPEODEOHV��HW�VRQW�FRPSRVpHV�GH�PDWLqUHV�
VHPEODEOHV��FH�TXL�OHXU�SHUPHW�GH�UHPSOLU�OHV�PrPHV�IRQFWLRQV�
HW� G
rWUH� FRPPHUFLDOHPHQW� LQWHUFKDQJHDEOHV�� /D� TXDOLWp� GHV�
PDUFKDQGLVHV�� OHXU� UpSXWDWLRQ� HW� O
H[LVWHQFH� G
XQH�PDUTXH� GH�
IDEULTXH� RX� GH� FRPPHUFH� VRQW� DX� QRPEUH� GHV� IDFWHXUV� j�
SUHQGUH�HQ�FRQVLGpUDWLRQ�SRXU�GpWHUPLQHU�VL�GHV�PDUFKDQGLVHV�
VRQW�VLPLODLUHV��

H�� OHV� H[SUHVVLRQV� �PDUFKDQGLVHV� LGHQWLTXHV�� HW�
�PDUFKDQGLVHV� VLPLODLUHV�� QH� V
DSSOLTXHQW� SDV� DX[�
PDUFKDQGLVHV�TXL� LQFRUSRUHQW� RX� FRPSRUWHQW�� VHORQ� OH� FDV��
GHV�WUDYDX[�G
LQJpQLHULH��G
pWXGH��G
DUW�RX�GH�GHVLJQ��RX�GHV�
SODQV�HW�GHV�FURTXLV��SRXU�OHVTXHOV�DXFXQ�DMXVWHPHQW�Q
D�pWp�
IDLW� SDU� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� QRQLHV��
SDUDJUDSKH� ���� VRXV� �E��TXDWULqPH� WLUHW�GH�FH�FRGH��GX� IDLW�
TXH�FHV�WUDYDX[�RQW�pWp�H[pFXWpV�HQ�7XQLVLH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������
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I�� GHV� PDUFKDQGLVHV� QH� VRQW� FRQVLGpUpHV� FRPPH�
�PDUFKDQGLVHV� LGHQWLTXHV�� RX� �PDUFKDQGLVHV� VLPLODLUHV��
TXH� VL� HOOHV� RQW� pWp� SURGXLWHV� GDQV� OH� PrPH� SD\V� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

J�� GHV� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH� SHUVRQQH�
GLIIpUHQWH� QH� VRQW� SULVHV� HQ� FRQVLGpUDWLRQ� TXH� V
LO� Q
H[LVWH�
SDV� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX� GH� PDUFKDQGLVHV�
VLPLODLUHV��VHORQ�OH�FDV��SURGXLWHV�SDU�OD�PrPH�SHUVRQQH�TXH�
OHV�PDUFKDQGLVHV�j�pYDOXHU��

K�� O
H[SUHVVLRQ��PDUFKDQGLVHV�GH� OD�PrPH�QDWXUH�RX�GH�
OD� PrPH� HVSqFH�� V
HQWHQG� GHV�PDUFKDQGLVHV� FODVVpHV� GDQV�
XQ� JURXSH� RX� XQH� JDPPH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU�
XQH� EUDQFKH� GH� SURGXFWLRQ� SDUWLFXOLqUH� RX� XQ� VHFWHXU�
SDUWLFXOLHU� G
XQH� EUDQFKH� GH� SURGXFWLRQ� HW� FRPSUHQG� OHV�
PDUFKDQGLVHV�LGHQWLTXHV�RX�VLPLODLUHV��

L�� O
H[SUHVVLRQ� �FRPPLVVLRQ� G
DFKDW�� V
HQWHQG� GHV�
VRPPHV� YHUVpHV� SDU� XQ� LPSRUWDWHXU� j� VRQ� DJHQW� SRXU� OH�
VHUYLFH�TXL�D�FRQVLVWp�j�OH�UHSUpVHQWHU�j�O
pWUDQJHU�HQ�YXH�GH�
O
DFKDW�GHV�PDUFKDQGLVHV�j�pYDOXHU��

��� $X[� ILQV� GX� SUpVHQW� FRGH�� GHV� SHUVRQQHV� QH� VRQW�
UpSXWpHV�rWUH�OLpHV�TXH����

D�� VL� O
XQH� IDLW� SDUWLH� GH� OD� GLUHFWLRQ� RX� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
HQWUHSULVH�GH�O
DXWUH��

E��VL�HOOHV�RQW�MXULGLTXHPHQW�OD�TXDOLWp�G
DVVRFLpV��

F��VL�O
XQH�HVW�O
HPSOR\HXU�GH�O
DXWUH��

G�� VL� XQH� SHUVRQQH� TXHOFRQTXH� SRVVqGH�� FRQWU{OH� RX�
GpWLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW����RX�SOXV�GHV�DFWLRQV�
RX�SDUWV�pPLVHV�DYHF�GURLW�GH�YRWH��GH�O
XQH�HW�GH�O
DXWUH��

H�� VL� O
XQH� G
HOOHV� FRQWU{OH� O
DXWUH� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��

I�� VL� WRXWHV� GHX[� VRQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
FRQWU{OpHV�SDU�XQH�WLHUFH�SHUVRQQH��

J�� VL� HQVHPEOH�� HOOHV� FRQWU{OHQW� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�XQH�WLHUFH�SHUVRQQH��

K��VL�HOOHV�VRQW�PHPEUHV�GH�OD�PrPH�IDPLOOH��

��� $X[� ILQV� GX� SUpVHQW� FRGH�� GHV� SHUVRQQHV� QH� VRQW�
UpSXWpHV�rWUH�PHPEUHV�GH�OD�PrPH�IDPLOOH�TXH�VL�HOOHV�VRQW�
OLpHV� O
XQH� j� O
DXWUH� SDU� XQH� TXHOFRQTXH� GHV� UHODWLRQV�
PHQWLRQQpHV�FL�DSUqV����

��pSRX[�HW�pSRXVH��

��DVFHQGDQWV�HW�GHVFHQGDQWV��HQ�OLJQH�GLUHFWH�DX�SUHPLHU�
GHJUp��

��IUqUHV�HW�V°XUV��JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV���

�� DVFHQGDQWV� HW� GHVFHQGDQWV�� HQ� OLJQH� GLUHFWH� DX�
GHX[LqPH�GHJUp��

��RQFOH�RX�WDQWH�HW�QHYHX�RX�QLqFH��

��EHDX[�SDUHQWV�HW�JHQGUH�RX�EHOOH�ILOOH��

��EHDX[�IUqUHV�HW�EHOOHV�V°XUV��

��� /HV� SHUVRQQHV� TXL� VRQW� DVVRFLpHV� HQ� DIIDLUHV� HQWUH�
HOOHV� GX� IDLW� TXH� O
XQH� HVW� O
DJHQW�� OH� GLVWULEXWHXU� RX� OH�
FRQFHVVLRQQDLUH� H[FOXVLI� GH� O
DXWUH�� TXHOTXH� VRLW� OD�
GpVLJQDWLRQ�HPSOR\pH��VHURQW�UpSXWpHV�rWUH�OLpHV�DX[�ILQV�GX�
SUpVHQW� FRGH� VL� HOOHV� UpSRQGHQW� j� O
XQ� GHV� FULWqUHV� pQRQFpV�
DX�SDUDJUDSKH���FL�GHVVXV��

���$X[�ILQV�GX�SUpVHQW�FRGH����

D�� RQ� HQWHQG� SDU� �SHUVRQQHV�� WDQW� GHV� SHUVRQQHV�
SK\VLTXHV�TXH�GHV�SHUVRQQHV�PRUDOHV��

E�� XQH� SHUVRQQH� HVW� UpSXWp� HQ� FRQWU{OHU� XQH� DXWUH�
ORUVTX
HOOH� HVW�� HQ�GURLW�RX�HQ� IDLW��HQ�PHVXUH�G
H[HUFHU�VXU�
FHOOH�FL�XQ�SRXYRLU�GH�FRQWUDLQWH�RX�G
RULHQWDWLRQ��

$UW�������6RQW�DMRXWpV�DX�FRGH�GHV�GRXDQHV�OHV�DUWLFOHV����
ELV�����WHU�����TXDWHU�����TXLQTXLHV�����VH[LHV�����VHSWLHV�����
RFWLHV�����QRQLHV�����GHFLHV�����XQGHFLHV�����GXRGHFLHV�����
WHUGHFLHV�����TXDWHUGHFLHV��FL�DSUqV����

$UWLFOH����ELV����

���/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV�HVW�
OD�YDOHXU� WUDQVDFWLRQQHOOH��F
HVW�j�GLUH� OH�SUL[�HIIHFWLYHPHQW�
SD\p� RX� j� SD\HU� SRXU� OHV� PDUFKDQGLVHV� ORUVTX
HOOHV� VRQW�
YHQGXHV�SRXU�O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�GH�OD�7XQLVLH��DSUqV�
DMXVWHPHQW� FRQIRUPpPHQW� DX[� DUWLFOHV� ��� QRQLHV� HW� ���
GHFLHV�GH�FH�FRGH�SRXU�DXWDQW���

D��TX
LO�Q
H[LVWH�SDV�GH�UHVWULFWLRQV�FRQFHUQDQW�OD�FHVVLRQ�
RX� O
XWLOLVDWLRQ� GHV� PDUFKDQGLVHV� SDU� O
DFKHWHXU�� DXWUH� TXH�
GHV�UHVWULFWLRQV�TXL����

�� VRQW� LPSRVpHV� RX� H[LJpHV� SDU� OD� ORL� RX� SDU� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�7XQLVLH��

�� OLPLWHQW� OD� ]RQH� JpRJUDSKLTXH� GDQV� OD� TXHOOH� OHV�
PDUFKDQGLVHV�SHXYHQW�rWUH�UHYHQGXHV��

�� Q
DIIHFWHQW� SDV� VXEVWDQWLHOOHPHQW� OD� YDOHXU� GHV�
PDUFKDQGLVHV��

E�� TXH� OD� YHQWH� RX� OH� SUL[� Q
HVW� SDV� VXERUGRQQp� j� GHV�
FRQGLWLRQV� RX� j� GHV� SUHVWDWLRQV� GRQW� OD� YDOHXU� Q
HVW� SDV�
GpWHUPLQDEOH� SRXU� FH� TXL� VH� UDSSRUWH� DX[� PDUFKDQGLVHV� j�
pYDOXHU��

�F��TX
DXFXQH�SDUWLH�GX�SURGXLW�GH�WRXWH�UHYHQWH��FHVVLRQ�
RX�XWLOLVDWLRQ�XOWpULHXUH�GHV�PDUFKDQGLVHV�SDU� O
DFKHWHXU�QH�
UHYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DX�YHQGHXU��VDXI�VL�XQ�
DMXVWHPHQW�DSSURSULp�SHXW�rWUH�RSpUp�HQ�YHUWX�GH�O
DUWLFOH����
QRQLHV�GH�FH�FRGH��

G��TXH�O
DFKHWHXU�HW�OH�YHQGHXU�QH�VRQW�SDV�OLpV�RX��V
LOV�OH�
VRQW��TXH�OD�YDOHXU�WUDQVDFWLRQQHOOH�HVW�DFFHSWDEOH�j�GHV�ILQV�
GRXDQLqUHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GX�
SUpVHQW�DUWLFOH��

��� D�� SRXU� GpWHUPLQHU� VL� OD� YDOHXU� WUDQVDFWLRQQHOOH� HVW�
DFFHSWDEOH�DX[�ILQV�GH�O
DSSOLFDWLRQ�GX�SDUDJUDSKH���GH�FHW�
DUWLFOH��OH�IDLW�TXH�O
DFKHWHXU�HW�OH�YHQGHXU�VRQW�OLpHV�DX�VHQV�
GpILQLV�j�O
DUWLFOH����GH�FH�FRGH�QH�FRQVWLWXH�SDV�HQ�VRL��XQ�
PRWLI� VXIILVDQW� SRXU� FRQVLGpUHU� OD� YDOHXU� WUDQVDFWLRQQHOOH�
FRPPH� LQDFFHSWDEOH�� 'DQV� XQ� WHO� FDV�� OHV� FLUFRQVWDQFHV�
SURSUHV� j� OD� YHQWH� VRQW� H[DPLQpHV�� HW� OD� YDOHXU�
WUDQVDFWLRQQHOOH�DGPLVH�SRXU�DXWDQW�TXH�FHV� OLHQV�Q
RQW�SDV�
LQIOXHQFp� OH� SUL[�� 6L�� FRPSWH� WHQX� GHV� UHQVHLJQHPHQWV�
IRXUQLV� SDU� O
LPSRUWDWHXU� RX� SDU� G
DXWUHV� VRXUFHV��
O
DGPLQLVWUDWLRQ�GHV�GRXDQHV�D�GHV�PRWLIV�GH�FRQVLGpUHU�TXH�
OHV�OLHQV�RQW�LQIOXHQFp�OH�SUL[��HOOH�FRPPXQLTXH�VHV�PRWLIV�j�
O
LPSRUWDWHXU�HW� OXL�GRQQH�XQH�SRVVLELOLWp�GH� UpSRQGUH�GDQV�
XQ�GpODL�UDLVRQQDEOH��6L�O
LPSRUWDWHXU�OH�GHPDQGH��OHV�PRWLIV�
OXL�VRQW�FRPPXQLTXpV�SDU�pFULW��

E�� GDQV� XQH� YHQWH� HQWUH� SHUVRQQHV� OLpHV�� OD� YDOHXU�
WUDQVDFWLRQQHOOH�HVW�DFFHSWpH�HW�OHV�PDUFKDQGLVHV�VRQW�pYDOXpHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�FHW�DUWLFOH�
ORUVTXH�O
LPSRUWDWHXU�GpPRQWUH�TXH�ODGLWH�YDOHXU�HVW�WUqV�SURFKH�
GH� O
XQH� GHV� YDOHXUV� LQGLTXpHV� FL�DSUqV�� VH� VLWXHQW� DX� PrPH�
PRPHQW�RX�j�SHX�SUqV�DX�PrPH�PRPHQW���

�� OD� YDOHXU� WUDQVDFWLRQQHOOH� ORUV� GH� YHQWHV�� j� GHV�
DFKHWHXUV�QRQ�OLpV��GH�PDUFKDQGLVHV�LGHQWLTXHV�RX�VLPLODLUHV�
SRXU�O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�GH�OD�7XQLVLH��

�� OD� YDOHXU� HQ� GRXDQH� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX�
VLPLODLUHV�� WHOOH� TX
HOOH� HVW� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GH�
O
DUWLFOH����VH[LHV�GH�FH�FRGH��
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�� OD� YDOHXU� HQ� GRXDQH� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX�
VLPLODLUHV�� WHOOH� TX
HOOH� HVW� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GH�
O
DUWLFOH����VHSWLHV�GH�FH�FRGH��

'DQV�O
DSSOLFDWLRQ�GHV�FULWqUHV�TXL�SUpFqGHQW��LO�HVW�G�PHQW�
WHQX� FRPSWH� GHV� GLIIpUHQFHV� GpPRQWUpHV� HQWUH� OHV� QLYHDX[�
FRPPHUFLDX[��OHV�TXDQWLWpV��OHV�pOpPHQWV�pQXPpUpHV�j�O
DUWLFOH�
���QRQLHV�GH�FH�FRGH��HW�OHV�FR�WV�VXSSRUWpV�SDU�OH�YHQGHXU�ORUV�
GH�YHQWHV�GDQV�OHVTXHOOHV�OH�YHQGHXU�HW�O
DFKHWHXU�QH�VRQW�SDV�
OLpV� HW�TX
LO�QH� VXSSRUWH�SDV� ORUV�GH�YHQWHV�GDQV� OHVTXHOOHV� OH�
YHQGHXU�HW�O
DFKHWHXU�VRQW�OLpV��

F��OHV�FULWqUHV�pQRQFpV�DX�SDUDJUDSKH���VRXV�E�GX�SUpVHQW�
DUWLFOH�VRQW�j�XWLOLVHU�j� O
LQLWLDWLYH�GH� O
LPSRUWDWHXU��HW�j�GHV�
ILQV�GH�FRPSDUDLVRQ�VHXOHPHQW��'HV�YDOHXUV�GH�VXEVWLWXWLRQ�
QH�SHXYHQW�rWUH�pWDEOLHV�HQ�YHUWX�GH�FHV�PrPHV�GLVSRVLWLRQV��

��� D�� OH� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� HVW� OH�
SDLHPHQW� WRWDO� HIIHFWXp� RX� j� HIIHFWXHU� SDU� O
DFKHWHXU� DX�
YHQGHXU��RX�DX�EpQpILFH�GH�FHOXL�FL��SRXU� OHV�PDUFKDQGLVHV�
LPSRUWpHV��

/H� SDLHPHQW� QH� GRLW� SDV� QpFHVVDLUHPHQW� rWUH� IDLW� HQ�
DUJHQW�� ,O� SHXW� rWUH� IDLW� SDU� OHWWUH� GH� FUpGLW� RX� LQVWUXPHQWV�
QpJRFLDEOHV�� ,O� SHXW� V
HIIHFWXHU� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��

E��OHV�DFWLYLWpV�HQWUHSULVHV�SDU�O
DFKHWHXU�SRXU�VRQ�SURSUH�
FRPSWH� �\� FRPSULV� FHOOHV� TXL� VH� UDSSRUWHQW� j� OD�
FRPPHUFLDOLVDWLRQ��� DXWUHV� TXH� FHOOHV� SRXU� OHVTXHOOHV� XQ�
DMXVWHPHQW�HVW�SUpYX�j�O
DUWLFOH����QRQLHV�GH�FH�FRGH��QH�VRQW�
SDV� FRQVLGpUpHV� FRPPH� XQ� SDLHPHQW� LQGLUHFW� DX� YHQGHXU��
PrPH�VL�O
RQ�SHXW�FRQVLGpUHU�TXH�OH�YHQGHXU�HQ�EpQpILFLH��HW�
OHXU� FR�W� Q
HVW� SDV� DMRXWp� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j�
SD\HU� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

$UWLFOH����WHU���

/RUVTXH�OD�YDOHXU�HQ�GRXDQH�QH�SHXW�rWUH�GpWHUPLQpH�SDU�
DSSOLFDWLRQ�GH�O
DUWLFOH����ELV�GH�FH�FRGH�LO�\�D�OLHX�GH�SDVVHU�
VXFFHVVLYHPHQW� DX[� DUWLFOHV� ��� TXDWHU�� ��� TXLQTXLHV�� ���
VH[LHV� HW� ��� VHSWLHV� GH� FH� FRGH� MXVTX
DX� SUHPLHU� GH� FHV�
DUWLFOHV� TXL� SHUPHWWUD� GH� OD� GpWHUPLQHU�� VDXI� VL� O
RUGUH�
G
DSSOLFDWLRQ� GHV� DUWLFOHV� ��� VH[LHV� HW� ��� VHSWLHV� GRLW� rWUH�
LQYHUVp� j� OD� GHPDQGH� GH� O
LPSRUWDWHXU�� F
HVW� VHXOHPHQW�
ORUVTXH�FHWWH�YDOHXU�HQ�GRXDQH�QH�SHXW�rWUH�GpWHUPLQpH�SDU�
DSSOLFDWLRQ� G
XQ� DUWLFOH� GRQQp� TX
LO� HVW� ORLVLEOH� G
DSSOLTXHU�
O
DUWLFOH� TXL� YLHQW� LPPpGLDWHPHQW� DSUqV� OXL� GDQV� O
RUGUH�
pWDEOL�HQ�YHUWX�GX�SUpVHQW�SDUDJUDSKH��

$UWLFOH����TXDWHU���

���D��/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� HVW� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH�PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV�SRXU�
O
H[SRUWDWLRQ� j� GHVWLQDWLRQ� GH� OD� 7XQLVLH� HW� H[SRUWpHV� DX�
PrPH� PRPHQW� RX� j� SHX� SUqV� DX� PrPH� PRPHQW� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

E�� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU� HQ�
GRXDQH� HVW� GpWHUPLQpH� HQ� VH� UpIpUDQW� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV� DX�
PrPH� QLYHDX� FRPPHUFLDO� HW� VHQVLEOHPHQW� HQ� PrPH�
TXDQWLWp� TXH� OHV� PDUFKDQGLVHV� j� pYDOXHU�� (Q� O
DEVHQFH� GH�
WHOOHV� YHQWHV�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV� j�
QLYHDX� FRPPHUFLDO� GLIIpUHQW� HW� �� RX� HQ�TXDQWLWp� GLIIpUHQWH��
DMXVWpH� SRXU� WHQLU� FRPSWH� GHV� GLIIpUHQFHV� TXH� OH� QLYHDX�
FRPPHUFLDO� HW� �� RX� OD� TXDQWLWp� DXUDLW� SX� HQWUDvQHU�� j� OD�

FRQGLWLRQ� TXH� GH� WHOV� DMXVWHPHQWV� TX
LOV� FRQGXLVHQW� j� XQH�
DXJPHQWDWLRQ� RX� XQH� GLPLQXWLRQ� GH� OD� YDOHXU�� SXLVVHQW� VH�
IRQGHU� VXU� GHV� pOpPHQWV� GH� SUHXYH� SURGXLWV� pWDEOLVVDQW�
FODLUHPHQW�TX
LOV�VRQW�UDLVRQQDEOHV�HW�H[DFWV��

��� ORUVTXH� OHV� FR�WV� HW� OHV� IUDLV�YLVpV�j� O
DUWLFOH����QRQLHV�
SDUDJUDSKH���VRXV�H�GH�FH�FRGH�� VRQW�FRPSULV�GDQV� OD�YDOHXU�
WUDQVDFWLRQQHOOH��FHWWH�YDOHXU�HVW�DMXVWpH�SRXU�WHQLU�FRPSWH�GHV�
GLIIpUHQFHV�QRWDEOHV�TXL�SHXYHQW�H[LVWHU�HQWUH�OHV�FR�WV�HW�IUDLV�
DIIpUHQWV�� G
XQH� SDUW�� DX[�PDUFKDQGLVHV� LPSRUWpHV� HW�� G
DXWUH�
SDUW�� DX[� PDUFKDQGLVHV� LGHQWLTXHV� FRQVLGpUpHV� SDU� VXLWH� GH�
GLIIpUHQFHV�GDQV�OHV�GLVWDQFHV�HW�OHV�PRGHV�GH�WUDQVSRUW��

��� VL�� ORUV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��SOXV�G
XQH�
YDOHXU� WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV� HVW�
FRQVWDWpH�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� OD�SOXV�EDVVH�SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�
GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��

��� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� XQH� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH�
SHUVRQQH� GLIIpUHQWH� Q
HVW� SULVH� HQ� FRQVLGpUDWLRQ� TXH� VL�
DXFXQH�YDOHXU�WUDQVDFWLRQQHOOH�GH�PDUFKDQGLVHV�LGHQWLTXHV��
SURGXLWHV� SDU� OD� PrPH� SHUVRQQH� TXH� OHV� PDUFKDQGLVHV� j�
pYDOXHU�� QH� SHXW� rWUH� FRQVWDWpH� SDU� DSSOLFDWLRQ� GX�
SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

��� DX[� ILQV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�� OD�YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LPSRUWpHV� LGHQWLTXHV�
V
HQWHQG�G
XQH�YDOHXU�HQ�GRXDQH��SUpDODEOHPHQW�GpWHUPLQpH�
VHORQ� O
DUWLFOH� ���ELV� GH� FH� FRGH�� DMXVWpH� FRQIRUPpPHQW� DX�
SDUDJUDSKH���VRXV�E�HW�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

$UWLFOH����TXLQTXLHV����

���D��/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
GpWHUPLQpH� SDU� DSSOLFDWLRQ�GX�SUpVHQW� DUWLFOH�� HVW� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� SRXU�
O
H[SRUWDWLRQ� j� GHVWLQDWLRQ� GH� OD� 7XQLVLH� HW� H[SRUWpHV� DX�
PrPH� PRPHQW� RX� j� SHX� SUqV� DX� PrPH� PRPHQW� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

E�� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU� HQ�
GRXDQH� HVW� GpWHUPLQpH� HQ� VH� UpIpUDQW� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� DX�
PrPH� QLYHDX� FRPPHUFLDO� HW� VHQVLEOHPHQW� HQ� PrPH�
TXDQWLWp� TXH� OHV� PDUFKDQGLVHV� j� pYDOXHU�� (Q� O
DEVHQFH� GH�
WHOOHV� YHQWHV�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� j� XQ�
QLYHDX� FRPPHUFLDO� GLIIpUHQW� HW� �� RX� HQ�TXDQWLWp� GLIIpUHQWH��
DMXVWpH� SRXU� WHQLU� FRPSWH� GHV� GLIIpUHQFHV� TXH� OH� QLYHDX�
FRPPHUFLDO� HW� �� RX� OD� TXDQWLWp� DXUDLHQW� SX� HQWUDvQHU�� j� OD�
FRQGLWLRQ� TXH� GH� WHOV� DMXVWHPHQWV�� TX
LOV� FRQGXLVHQW� j� XQH�
DXJPHQWDWLRQ� RX� XQH� GLPLQXWLRQ� GH� OD� YDOHXU�� SXLVVHQW� VH�
IRQGHU� VXU� GHV� pOpPHQWV� GH� SUHXYH� SURGXLWV� pWDEOLVVDQW�
FODLUHPHQW�TX
LOV�VRQW�UDLVRQQDEOHV�HW�H[DFWV��

��� ORUVTXH� OHV� FR�WV� HW� OHV� IUDLV�YLVpV�j� O
DUWLFOH����QRQLHV�
SDUDJUDSKH���VRXV�H�GH�FH�FRGH�� VRQW�FRPSULV�GDQV� OD�YDOHXU�
WUDQVDFWLRQQHOOH��FHWWH�YDOHXU�HVW�DMXVWpH�SRXU�WHQLU�FRPSWH�GHV�
GLIIpUHQFHV�QRWDEOHV�TXL�SHXYHQW�H[LVWHU�HQWUH�OHV�FR�WV�HW�IUDLV�
DIIpUHQWV�� G
XQH� SDUW�� DX[�PDUFKDQGLVHV� LPSRUWpHV� HW�� G
DXWUH�
SDUW�� DX[� PDUFKDQGLVHV� VLPLODLUHV� FRQVLGpUpHV� SDU� VXLWH� GH�
GLIIpUHQFHV�GDQV�OHV�GLVWDQFHV�HW�OHV�PRGHV�GH�WUDQVSRUW��

��� VL�� ORUV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��SOXV�G
XQH�
YDOHXU� WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV� HVW�
FRQVWDWpH�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� OD�SOXV�EDVVH�SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�
GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
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��� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� XQH� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH�
SHUVRQQH� GLIIpUHQWH� Q
HVW� SULVH� HQ� FRQVLGpUDWLRQ� TXH� VL�
DXFXQH� YDOHXU� WUDQVDFWLRQQHOOH� GH�PDUFKDQGLVHV� VLPLODLUHV��
SURGXLWHV� SDU� OD� PrPH� SHUVRQQH� TXH� OHV� PDUFKDQGLVHV� j�
pYDOXHU�� QH� SHXW� rWUH� FRQVWDWpH� SDU� DSSOLFDWLRQ� GX�
SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

��DX[� ILQV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LPSRUWpHV� VLPLODLUHV�
V
HQWHQG�G
XQH�YDOHXU�HQ�GRXDQH��SUpDODEOHPHQW�GpWHUPLQpH�
VHORQ� O
DUWLFOH� ���ELV� GH� FH� FRGH�� DMXVWpH� FRQIRUPpPHQW� DX�
SDUDJUDSKH���VRXV�E�HW�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

$UWLFOH����VH[LHV���

��� D��6L� OHV�PDUFKDQGLVHV� LPSRUWpHV�RX�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV�LPSRUWpHV�VRQW�YHQGXHV�HQ�7XQLVLH�HQ�
O
pWDW� R�� HOOHV� VRQW� LPSRUWpHV�� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��GpWHUPLQpH�SDU�DSSOLFDWLRQ�GX�SUpVHQW�
DUWLFOH��HVW�IRQGpH�VXU�OH�SUL[�XQLWDLUH�FRUUHVSRQGDQW�DX[�YHQWHV�
GHV�PDUFKDQGLVHV�LPSRUWpHV�RX�GH�PDUFKDQGLVHV�LGHQWLTXHV�RX�
VLPLODLUHV�LPSRUWpHV�WRWDOLVDQW�OD�TXDQWLWp�OD�SOXV�pOHYpH��DLQVL�
IDLWHV� j� GHV� SHUVRQQHV� QRQ� OLpHV� DX[� YHQGHXUV�� DX� PrPH�
PRPHQW�RX�j�SHX�SUqV�DX�PrPH�PRPHQW�GH�O
LPSRUWDWLRQ�GHV�
PDUFKDQGLVHV� j� pYDOXHU�� VRXV� UpVHUYH� GH� GpGXFWLRQV� VH�
UDSSRUWDQW�DX[�pOpPHQWV�VXLYDQWV���

�� FRPPLVVLRQV� JpQpUDOHPHQW� SD\pHV� RX� FRQYHQXHV�� RX�
PDUJHV� JpQpUDOHPHQW� SUDWLTXpHV� SRXU� EpQpILFHV� HW� IUDLV�
JpQpUDX[� \� FRPSULV� OHV� FR�WV� GLUHFWV� RX� LQGLUHFWV� GH� OD�
FRPPHUFLDOLVDWLRQ� GHV� PDUFKDQGLVHV� HQ� TXHVWLRQ� UHODWLIV�
DX[� YHQWHV� HQ� 7XQLVLH�� GH� PDUFKDQGLVHV� LPSRUWpHV� GH� OD�
PrPH�QDWXUH�RX�OD�PrPH�HVSqFH��

��IUDLV�KDELWXHOV�GH�WUDQVSRUW�HW�G
DVVXUDQFH��DLQVL�TXH�OHV�

IUDLV�FRQQH[HV�HQFRXUXV�HQ�7XQLVLH��

�� OHV� FR�WV� HW� IUDLV� YLVpHV� j� O
DUWLFOH� ��� QRQLHV��
SDUDJUDSKH���VRXV�H�GH�FH�FRGH��OH�FDV�pFKpDQW��

��GURLWV�GH�GRXDQH�HW�DXWUHV�WD[HV�j�SD\HU�GDQV�OH�PDUFKp�

LQWpULHXU� HQ� UDLVRQ� GH� O
LPSRUWDWLRQ� RX� GH� OD� YHQWH� GHV�

PDUFKDQGLVHV��

E��VL�QL�OHV�PDUFKDQGLVHV�LPSRUWpHV��QL�GHV�PDUFKDQGLVHV�
LGHQWLTXHV� RX� VLPLODLUHV� LPSRUWpHV�� QH� VRQW� YHQGXHV� DX�
PRPHQW� RX� j� SHX� SUpV� DX� PRPHQW� GH� O
LPSRUWDWLRQ� GHV�
PDUFKDQGLVHV� j� pYDOXHU�� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV� LPSRUWpHV�� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX�
SUpVHQW� DUWLFOH�� HVW� IRQGpH�� VRXV� UpVHUYH� SDU� DLOOHXUV� GX�
SDUDJUDSKH� �� VRXV� D�� VXU� OH� SUL[� XQLWDLUH� DXTXHO� OHV�
PDUFKDQGLVHV�LPSRUWpHV��RX�GHV�PDUFKDQGLVHV�LGHQWLTXHV�RX�
VLPLODLUHV�LPSRUWpHV��VRQW�YHQGXHV�GDQV�OH�PDUFKp�LQWpULHXU��
HQ�O
pWDW�R��HOOHV�VRQW�LPSRUWpHV��j�OD�GDWH�OD�SOXV�SURFKH�TXL�
VXLW�O
LPSRUWDWLRQ�GHV�PDUFKDQGLVHV�j�pYDOXHU��PDLV�GDQV�OHV�
TXDWUH�YLQJW�GL[�MRXUV�TXL�VXLYHQW�FHWWH�LPSRUWDWLRQ��

���VL�QL�OHV�PDUFKDQGLVHV�LPSRUWpHV�QL�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV� LPSRUWpHV�QH�VRQW�YHQGXHV�GDQV�OH�
PDUFKp�LQWpULHXU��HQ�O
pWDW�R��HOOHV�VRQW�LPSRUWpHV��OD�YDOHXU�
HQ� GRXDQH� HVW� IRQGpH�� VL� O
LPSRUWDWHXU� OH� GHPDQGH�� VXU� OH�
SUL[� XQLWDLUH� FRUUHVSRQGDQW� DX[� YHQWHV� GH� PDUFKDQGLVHV�
LPSRUWpHV� � WRWDOLVDQW� OD�TXDQWLWp� OD�SOXV�pOHYpH�� IDLWHV�DSUqV�
RXYUDLVRQ�RX�WUDQVIRUPDWLRQ�XOWpULHXUH��j�GHV�SHUVRQQHV��HQ�
7XQLVLH�TXL�QH�VRQW�SDV�OLpHV�DX[�YHQGHXUV��FRPSWH�G�PHQW�
WHQX� GH� OD� YDOHXU� DMRXWpH� SDU� O
RXYUDLVRQ� RX� OD�
WUDQVIRUPDWLRQ� HW� GHV� GpGXFWLRQV� SUpYXHV� DX� SDUDJUDSKH� ��
VRXV�D�GX�SUpVHQW�DUWLFOH��

$UWLFOH����VHSWLHV����

/D�YDOHXU� HQ�GRXDQH�GHV�PDUFKDQGLVHV��GpWHUPLQpH�SDU�
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� VH� IRQGH� VXU� XQH� YDOHXU�
FDOFXOpH��

/D� YDOHXU� FDOFXOpH� HVW� pJDOH� j� OD� VRPPH� GHV� pOpPHQWV�
VXLYDQWV����

D��GX�FR�W�RX�GH�OD�YDOHXU�GHV�PDWLqUHV�HW�GHV�RSpUDWLRQV�
GH� IDEULFDWLRQ�RX�DXWUHV��PLVHV�HQ�°XYUH�SRXU�SURGXLUH� OHV�
PDUFKDQGLVHV�LPSRUWpHV��

E��G
XQ�PRQWDQW�SRXU�OHV�EpQpILFHV�HW�OHV�IUDLV�JpQpUDX[�
pJDO� j� FHOXL� TXL� HQWUH� JpQpUDOHPHQW� GDQV� OHV� YHQWHV� GH�
PDUFKDQGLVHV�GH�OD�PrPH�QDWXUH�RX�GH�OD�PrPH�HVSqFH�TXH�
OHV� PDUFKDQGLVHV� j� pYDOXHU�� TXL� VRQW� IDLWHV� SDU� GHV�
SURGXFWHXUV� GX� SD\V� G
H[SRUWDWLRQ� SRXU� O
H[SRUWDWLRQ� j�
GHVWLQDWLRQ�GH�OD�7XQLVLH��

F�� GX� FR�W� RX� GH� OD� YDOHXU� GHV� pOpPHQWV� pQRQFpV� j�
O
DUWLFOH����QRQLHV�SDUDJUDSKH���VRXV�H�GH�FH�FRGH��

$UWLFOH����RFWLHV����

���6L�OD�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV�QH�
SHXW�rWUH�GpWHUPLQpH�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV����ELV�HW����
TXDWHU� j� ��� VHSWLHV� GH� FH� FRGH�� HOOH� HVW� GpWHUPLQpH� VXU� OD�
EDVH� GHV� GRQQpHV� GLVSRQLEOHV� HQ� 7XQLVLH� SDU� GHV� PR\HQV�
UDLVRQQDEOHV� FRPSDWLEOHV� DYHF� OHV� SULQFLSHV� HW� OHV�
GLVSRVLWLRQV�JpQpUDOHV�GH��O
DFFRUG�VXU�OD�PLVH�HQ�°XYUH�GH�
O
DUWLFOH�9,,�GH�O
DFFRUG�JpQpUDO�VXU�OHV�WDULIV�GRXDQLHUV�HW�OH�
FRPPHUFH���

��� OD� YDOHXU� HQ� GRXDQH� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX�
SUpVHQW�DUWLFOH�QH�VH�IRQGH�SDV���

D�� VXU� OH� SUL[� GH� YHQWH�� GDQV� OH� PDUFKp� LQWpULHXU�� GH�
PDUFKDQGLVHV�SURGXLWHV�HQ�7XQLVLH��

E�� VXU� XQ� V\VWqPH� SUpYR\DQW� O
DFFHSWDWLRQ�� j� GHV� ILQV�
GRXDQLqUHV��GH�OD�SOXV�pOHYpH�GH�GHX[�YDOHXUV�SRVVLEOHV��

F��VXU�OH�SUL[�GH�PDUFKDQGLVHV�VXU�OH�PDUFKp�LQWpULHXU�GX�
SD\V�G
H[SRUWDWLRQ��

G�� VXU� OH� FR�W� GH� SURGXFWLRQ�� DXWUH� TXH� OHV� YDOHXUV�
FDOFXOpHV�TXL�DXURQW�pWp�GpWHUPLQpHV�SRXU�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV�FRQIRUPpPHQW�j�O
DUWLFOH����VHSWLHV�
GH�FH�FRGH��

H�� VXU� OH� SUL[� GH� PDUFKDQGLVHV� YHQGXHV� SRXU�
O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�G
XQ�SD\V�DXWUH�TXH�OD�7XQLVLH��

I��VXU�GHV�YDOHXUV�HQ�GRXDQH�PLQLPDOHV��

J��VXU�GHV�YDOHXUV�DUELWUDLUHV�RX�ILFWLYHV��

��� V
LO� HQ� IDLW� OD�GHPDQGH�� O
LPSRUWDWHXU�HVW� LQIRUPp�SDU�
pFULW�GH�OD�YDOHXU�HQ�GRXDQH�GpWHUPLQpH�SDU�DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�HW�GH�OD�PpWKRGH�XWLOLVpH�SRXU�
OD�GpWHUPLQHU��

$UWLFOH����QRQLHV����

���3RXU�GpWHUPLQHU� OD�YDOHXU�HQ�GRXDQH�SDU�DSSOLFDWLRQ�
GH� O
DUWLFOH� ��� ELV� GH� FH� FRGH�� RQ� DMRXWH� DX� SUL[�
HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV� PDUFKDQGLVHV�
LPSRUWpHV���

D�� OHV� pOpPHQWV� VXLYDQWV�� GDQV� OD� PHVXUH� R�� LOV� VRQW�
VXSSRUWpV� SDU� O
DFKHWHXU� PDLV� Q
RQW� SDV� pWp� LQFOXV� GDQV� OH�
SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU�SRXU�OHV�PDUFKDQGLVHV���

�� FRPPLVVLRQV� HW� IUDLV� GH� FRXUWDJH�� j� O
H[FHSWLRQ� GHV�
FRPPLVVLRQV�G
DFKDW��

�� FR�W� GHV� FRQWHQDQWV� WUDLWpV�� j� GHV� ILQV� GRXDQLqUHV��
FRPPH�QH�IDLVDQW�TX
XQ�DYHF�OD�PDUFKDQGLVH��
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�� FR�W� GH� O
HPEDOODJH�� FRPSUHQDQW� DXVVL� ELHQ� OD� PDLQ�
G
°XYUH�TXH�OHV�PDWpULDX[��

E�� OD�YDOHXU��DPSXWpH�GH�IDoRQ�DSSURSULpH��GHV�SURGXLWV�
HW� VHUYLFHV� LQGLTXpV� FL�DSUqV� ORUVTX
LOV� VRQW� IRXUQLV�
GLUHFWHPHQW�RX�LQGLUHFWHPHQW�SDU�O
DFKHWHXU��VDQV�IUDLV�RX�j�
FR�W� UpGXLW�� HW� XWLOLVpV� ORUV� GH� OD� SURGXFWLRQ� HW� GH� OD� YHQWH�
SRXU� O
H[SRUWDWLRQ� GHV� PDUFKDQGLVHV� LPSRUWpHV�� GDQV� OD�
PHVXUH� R�� FHWWH� YDOHXU� Q
D� SDV� pWp� LQFOXVH� GDQV� OH� SUL[�
HIIHFWLYHPHQW�SD\pV�RX�j�SD\HU���

�� PDWLqUHV�� FRPSRVDQWV�� SDUWLHV� HW� pOpPHQWV� VLPLODLUHV�
LQFRUSRUpV�GDQV�OHV�PDUFKDQGLVHV�LPSRUWpHV��

�� RXWLOV�� PDWULFHV�� PRXOHV� HW� REMHWV� VLPLODLUHV� XWLOLVpV�
SRXU�OD�SURGXFWLRQ�GHV�PDUFKDQGLVHV�LPSRUWpHV��

�� PDWLqUHV� FRQVRPPpHV� GDQV� OD� SURGXFWLRQ� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

�� WUDYDX[�G
LQJpQLHULH�� G
pWXGH��G
DUW� HW�GH�GHVLJQ��SODQV�
HW� FURTXLV� H[pFXWpV� DLOOHXUV� TX
HQ� 7XQLVLH� HW� QpFHVVDLUHV�
SRXU�OD�SURGXFWLRQ�GHV�PDUFKDQGLVHV�LPSRUWpHV��

F�� OHV� UHGHYDQFHV� HW� OHV� GURLWV� GH� OLFHQFH� UHODWLIV� DX[�
PDUFKDQGLVHV� j� pYDOXHU��TXH� O
DFKHWHXU�HVW� WHQX�G
DFTXLWWHU��
VRLW� GLUHFWHPHQW�� VRLW� LQGLUHFWHPHQW�� HQ� WDQW� TXH� FRQGLWLRQ�
GH� OD�YHQWH�GHV�PDUFKDQGLVHV�j�pYDOXHU��GDQV� OD�PHVXUH�R��
FHV�UHGHYDQFHV�HW�GURLWV�GH�OLFHQFH�Q
RQW�SDV�pWp�LQFOXV�GDQV�
OH�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU��

G��OD�YDOHXU�GH�WRXWH�SDUWLH�GX�SURGXLW�GH�WRXWH�UHYHQWH��
FHVVLRQ�RX�XWLOLVDWLRQ�XOWpULHXUH�GHV�PDUFKDQGLVHV�LPSRUWpHV�
TXL�UHYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DX�YHQGHXU��

H�� �� OHV� IUDLV� GH� WUDQVSRUW� HW� G
DVVXUDQFH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

�� OHV� IUDLV� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� HW� GH�
PDQXWHQWLRQ� FRQQH[HV� DX� WUDQVSRUW� GHV� PDUFKDQGLVHV�
LPSRUWpHV�� MXVTX
DX� OLHX� G
LQWURGXFWLRQ� GHV� PDUFKDQGLVHV�
GDQV�OH�WHUULWRLUH�GRXDQLHU�WXQLVLHQ��

��� WRXW� pOpPHQW� DMRXWp� SDU� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX� SUpVHQW� DUWLFOH�� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU�
VHUD� IRQGp� H[FOXVLYHPHQW� VXU� GHV� GRQQpHV� REMHFWLYHV� HW�
TXDQWLILDEOHV��

���SRXU� OD�GpWHUPLQDWLRQ�GH� OD�YDOHXU�HQ�GRXDQH��DXFXQ�
pOpPHQW�Q
HVW�DMRXWp�DX[�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU��
j�O
H[FHSWLRQ�GH�FHX[�TXL�VRQW�SUpYXV�SDU�OH�SUpVHQW�DUWLFOH��

���QRQREVWDQW�OH�SDUDJUDSKH���VRXV�F�GX�SUpVHQW�DUWLFOH��
ORUV�GH�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�HQ�GRXDQH��QH�VRQW�SDV�
DMRXWpV� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV�
PDUFKDQGLVHV�LPSRUWpHV���

D�� OHV� IUDLV� UHODWLIV� DX� GURLW� GH� UHSURGXLUH� OHV�
PDUFKDQGLVHV�LPSRUWpHV�HQ�7XQLVLH��

E��OHV�SDLHPHQWV�HIIHFWXpV�SDU�O
DFKHWHXU�HQ�FRQWUHSDUWLH�
GX� GURLW� GH� GLVWULEXHU� RX� GH� UHYHQGUH� OHV� PDUFKDQGLVHV�
LPSRUWpHV�VL�FHV�SDLHPHQWV�QH�VRQW�SDV�XQH�FRQGLWLRQ�GH�OD�
YHQWH�� SRXU� O
H[SRUWDWLRQ�� GHV� PDUFKDQGLVHV� LPSRUWpHV� j�
GHVWLQDWLRQ�GH�OD�7XQLVLH��

$UWLFOH����GHFLHV���

/D�YDOHXU�HQ�GRXDQH�QH�FRPSUHQG�SDV�OHV�IUDLV�RX�FR�WV��
LQGLTXpV� FL�DSUqV�� j� OD� FRQGLWLRQ� TX
LOV� VRLHQW� GLVWLQFWV� GX�
SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV�PDUFKDQGLVHV�
LPSRUWpHV����

D��IUDLV�GH�WUDQVSRUW�GHV�PDUFKDQGLVHV��DSUqV�O
DUULYpH�DX�
OLHX�G
LQWURGXFWLRQ�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�OD�7XQLVLH��

E�� IUDLV� UHODWLIV� j� GHV� WUDYDX[� GH� FRQVWUXFWLRQ��
G
LQVWDOODWLRQ�� GH� PRQWDJH�� G
HQWUHWLHQ� RX� G
DVVLVWDQFH�
WHFKQLTXH�HQWUHSULV�DSUqV�O
LPSRUWDWLRQ��

F�� IUDLV� UHODWLIV� DX�GURLW�GH� UHSURGXLUH� OHV�PDUFKDQGLVHV�
LPSRUWpHV�HQ�7XQLVLH��

G��FRPPLVVLRQV�G
DFKDW��

H��GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ�HQ�7XQLVLH��

$UWLFOH����XQGHFLHV����

���1RQREVWDQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�GH����ELV�j����
RFWLHV� GH� FH�FRGH��SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�GRXDQH�GH�
VXSSRUWV�LQIRUPDWLTXHV�LPSRUWpV�GHVWLQpV�j�GHV�pTXLSHPHQWV�
GH�WUDLWHPHQW�GHV�GRQQpHV�HW�FRPSRUWDQW�GHV�GRQQpHV�RX�GHV�
LQVWUXFWLRQV��LO�Q
HVW�WHQX�FRPSWH�TXH�GX�FR�W�RX�GH�OD�YDOHXU�
GX� VXSSRUW� LQIRUPDWLTXH� SURSUHPHQW� GLW�� /D� YDOHXU� HQ�
GRXDQH�GH�VXSSRUWV�LQIRUPDWLTXHV�LPSRUWpV�FRPSRUWDQW�GHV�
GRQQpHV�RX�GHV� LQVWUXFWLRQV�QH�FRPSUHQG�GRQF�SDV� OH�FR�W�
RX� OD� YDOHXU� GHV� GRQQpHV� RX� GHV� LQVWUXFWLRQV�� j� FRQGLWLRQ�
TXH�FH�FR�W�RX�FHWWH�YDOHXU�VRLHQW�GLVWLQJXpV�GX�FR�W�RX�GH�
OD�YDOHXU�GX�VXSSRUW�LQIRUPDWLTXH�FRQVLGpUp��

���DX[�ILQV�GX�SUpVHQW�DUWLFOH���

D�� O
H[SUHVVLRQ� �VXSSRUW� LQIRUPDWLTXH�� QH� GpVLJQH� SDV�
OHV� FLUFXLWV� LQWpJUpV�� OHV� VHPL�FRQGXFWHXUV� HW� OHV�GLVSRVLWLIV�
VLPLODLUHV� RX� OHV� DUWLFOHV� FRPSRUWDQW� GH� WHOV� FLUFXLWV� RX�
GLVSRVLWLIV��

E�� O
H[SUHVVLRQ� �GRQQpHV� RX� LQVWUXFWLRQV�� QH� FRPSUHQG�
SDV� OHV� HQUHJLVWUHPHQWV� GX� VRQ�� OHV� HQUHJLVWUHPHQWV�
FLQpPDWRJUDSKLTXHV��RX�OHV�HQUHJLVWUHPHQWV�YLGpR��

$UWLFOH����GXRGHFLHV����

/RUVTXH�GHV�pOpPHQWV�VHUYDQW�j�GpWHUPLQHU�OD�YDOHXU�HQ�
GRXDQH�G
XQH�PDUFKDQGLVH�VRQW�H[SULPpV�GDQV�XQH�PRQQDLH�
pWUDQJqUH�� OD�FRQYHUVLRQ�VH�IDLW�SDU�O
DSSOLFDWLRQ�GX�WDX[�GH�
FKDQJH� HQ� YLJXHXU� j� OD� GDWH� G
HQUHJLVWUHPHQW� GH� OD�
GpFODUDWLRQ�HQ�GpWDLO��

$UWLFOH����WHUGHFLHV����

���$X[�ILQV�GH�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�HQ�GRXDQH��

WRXWH�SHUVRQQH�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LQWpUHVVpH�DX[�

RSpUDWLRQV� G
LPSRUWDWLRQ� FRQFHUQpHV� IRXUQLW� DX� VHUYLFH� GHV�

GRXDQHV�� OHV� IDFWXUHV� HW� WRXV� GRFXPHQWV� RX� WRXWHV�

LQIRUPDWLRQV�QpFHVVDLUHV��

���WRXW�UHQVHLJQHPHQW�GH�QDWXUH�FRQILGHQWLHOOH��RX�IRXUQL�

j� WLWUH�FRQILGHQWLHO�DX[�ILQV�GH� O
pYDOXDWLRQ�HQ�GRXDQH��GRLW�

rWUH� WUDLWp� FRPPH� VWULFWHPHQW� FRQILGHQWLHO� SDU� OHV� DXWRULWpV�

GRXDQLqUHV� TXL� QH� GRLYHQW� SDV� OH� GLYXOJXHU� VDQV�

O
DXWRULVDWLRQ�H[SUHVVH�GH� OD�SHUVRQQH�RX�GX�JRXYHUQHPHQW�

TXL� O
D� IRXUQL�� RX� VDXI� GDQV� OD� PHVXUH� R�� HOOHV� SRXUUDLHQW�

rWUH� WHQXHV� GH� OH� IDLUH� GDQV� OH� FDGUH� GHV� SURFpGXUHV�

MXGLFLDLUHV��

$UWLFOH����TXDWHUGHFLHV����

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GHV�DUWLFOHV����j����WHUGHFLHV�
GH�FH�FRGH�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW�������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW�j�
FRPSWHU�GX����VHSWHPEUH�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� HVW�
VRXPLVH�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�GDQV�OH�FDGUH�GH�
OD� JDUDQWLH� GH� OD� GLJQLWp� GH� OD� SHUVRQQH� KXPDLQH� HW� GH� OD�
SUpVHUYDWLRQ�GH�VRQ�LQWpJULWp�SK\VLTXH��

$X� VHQV� GH� OD� SUpVHQWH� ORL�� OD� PpGHFLQH� GH� OD�
UHSURGXFWLRQ� V
HQWHQG� GH� WRXV� OHV� DFWHV� PpGLFDX[� HQWUDQW�
GDQV� OH� FDGUH� GH� O
DVVLVWDQFH� PpGLFDOH� j� OD� SURFUpDWLRQ� HW�
YLVDQW�j�OXWWHU�FRQWUH�O
LQIHUWLOLWp��

$UW�� ��� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� V
HQWHQG�� DX�
VHQV� GH� OD� SUpVHQWH� ORL�� GHV� SUDWLTXHV� FOLQLTXHV� HW�
ELRORJLTXHV�LQ�YLWUR�RX�GH�WRXWH�DXWUH�WHFKQLTXH�RX�SUDWLTXH�
G
HIIHW� pTXLYDOHQW� SHUPHWWDQW� OD� SURFUpDWLRQ� KXPDLQH� HQ�
GHKRUV�GX�SURFHVVXV�QDWXUHO��

/HV� DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� VRQW�
GpILQLHV�SDU�GpFUHW��

$UW����� ��/D�PpGHFLQH�GH� OD� UHSURGXFWLRQ�HVW�GHVWLQpH�j�
UpSRQGUH� j� OD� GHPDQGH� GHV� GHX[� PHPEUHV� G
XQ� FRXSOH�
PDULp��(OOH�D�SRXU�REMHW�GH�UHPpGLHU�j�O
LQIHUWLOLWp�GX�FRXSOH�
FRQFHUQp��&HWWH�GHPDQGH�HVW�SUpVHQWpH�SDU�pFULW��

$UW�� ��� ±� /D�PpGHFLQH� GH� OD� UHSURGXFWLRQ� QH� SHXW� rWUH�
SUDWLTXpH� TX
HQWUH� PHPEUHV� G
XQ� FRXSOH�� PDULpV�� YLYDQWV��
DYHF� XQLTXHPHQW� GHV� JDPqWHV� SURYHQDQW� G
HX[� HW� GRLYHQW�
rWUH�HQ�kJH�GH�SURFUpHU��

$UW�������/D�IpFRQGDWLRQ�GHV�JDPqWHV�HW�O
LPSODQWDWLRQ�GHV�
HPEU\RQV�GDQV�OH�FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�QH�
SHXYHQW� rWUH� HIIHFWXpHV� TX
DSUqV� DYRLU� FRQVWDWp� OD� SUpVHQFH�
SHUVRQQHOOH� GHV� GHX[�PHPEUHV� GX� FRXSOH� FRQFHUQp� HW� DSUqV�
DYRLU�UHFXHLOOL�OHXU�FRQVHQWHPHQW�pFULW��

$UW�� ��� �� /D� SHUVRQQH� QRQ� PDULpH� VRXPLVH� j� XQ�
WUDLWHPHQW�RX�TXL�VH�SUpSDUH�j�VXELU�XQ�DFWH�SRXYDQW�DIIHFWHU�
VD�FDSDFLWp�j�SURFUpHU��SHXW��j�WLWUH�H[FHSWLRQQHO��UHFRXULU�j�
OD� FRQJpODWLRQ� GH� VHV� JDPqWHV� DILQ� GH� OHV� XWLOLVHU�
XOWpULHXUHPHQW�GDQV�XQH�UHODWLRQ�FRQMXJDOH�OpJDOH�HW�GDQV�OH�
FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�HW�DX[�FRQGLWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

$UW����� �� ,O� HVW� LQWHUGLW�GH�FRQFHYRLU� O
HPEU\RQ�KXPDLQ��
QL�GH�O
XWLOLVHU�j�GHV�ILQV�FRPPHUFLDOHV��LQGXVWULHOOHV�RX�GDQV�
XQ�EXW�G
HXJpQLVPH��

$UW����� ��/D�PpGHFLQH�GH� OD�UHSURGXFWLRQ�SDU�OH�UHFRXUV�
DX[�WHFKQLTXHV�GH�FORQDJH�HVW�VWULFWHPHQW�LQWHUGLWH��

$UW�� ��� �� /D� FRQFHSWLRQ� LQ� YLWUR� RX� SDU� G
DXWUHV�
WHFKQLTXHV� G
HPEU\RQV� KXPDLQV� j� GHV� ILQV� G
pWXGH�� GH�
UHFKHUFKH�RX�G
H[SpULPHQWDWLRQ�HVW�LQWHUGLWH��

$UW�� ���� ��$� WLWUH� H[FHSWLRQQHO�� OHV� FRQMRLQWV� FRQFHUQpV�
SHXYHQW�H[SULPHU�OHXU�FRQVHQWHPHQW�pFODLUp�HW�SDU�pFULW�SRXU�
TXH� VRLHQW� PHQpV� GHV� DFWHV� WKpUDSHXWLTXHV� VXU� OHXU�
HPEU\RQ��HW�FH��SRXU�XQH�ILQDOLWp�VWULFWHPHQW�PpGLFDOH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW������� �

&HV�DFWHV�QH�GRLYHQW�SDV�HQWUDvQHU�XQH�PRGLILFDWLRQ�GH�

O
HPEU\RQ� HW� VRQW� GHVWLQpV� j� SUpYHQLU� XQH� PDODGLH� JUDYH�

FKH]�O
HQIDQW�j�QDvWUH��

$UW������ ��/D�FRQJpODWLRQ�GH�JDPqWHV�RX�G
HPEU\RQV�QH�

SHXW� rWUH� HIIHFWXpH� TX
j� GHV� ILQV� WKpUDSHXWLTXHV� HQ� YXH�

G
DVVLVWHU� OHV� GHX[� PHPEUHV� GX� FRXSOH� j� SURFUpHU�� &HWWH�

FRQJpODWLRQ� QH� SHXW� rWUH� HIIHFWXpH� TXH� VXU� GHPDQGH� pFULWH�

GXGLW�FRXSOH��

/HV� JDPqWHV� RX� OHV� HPEU\RQV� FRQJHOpV� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV� GH� O
DOLQpD� SUpFpGHQW� QH� SHXYHQW� rWUH�

XWLOLVpV� j� GHV� ILQV� GH� SURFUpDWLRQ� TXH� GDQV� OH� FDGUH� GX�

UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� DX[� DUWLFOHV� ��� �� HW� �� GH� OD�

SUpVHQWH�ORL��

/HV�JDPqWHV�RX� OHV�HPEU\RQV�FRQJHOpV�QH�SHXYHQW�rWUH�

FRQVHUYpV�DX�GHOj�G
XQ�GpODL�PD[LPXP�QH�GpSDVVDQW�SDV�OHV�

FLQT� ���� DQV� UHQRXYHODEOHV� SRXU� XQH�PrPH� SpULRGH�� HW� FH��

VXU� SUpVHQWDWLRQ� G
XQH� GHPDQGH� pFULWH� GH� O
LQWpUHVVp� V
LO�

V
DJLW� GH� JDPqWHV� HW� GX� FRXSOH� V
LO� V
DJLW� G
HPEU\RQV�� $�

O
H[SLUDWLRQ�GH�FH�GpODL��VDQV�UHQRXYHOOHPHQW�GH�OD�GHPDQGH��

RX� HQ� FDV� GH� GpFqV� GH� O
XQ� GHV� GHX[� PHPEUHV� GX� FRXSOH�

FRQFHUQp�� FHV�JDPqWHV�VHURQW�REOLJDWRLUHPHQW�GpWUXLWV�HW� OD�

FRQJpODWLRQ�GH�FHV�HPEU\RQV�VHUD�LQWHUURPSXH��

7RXWHIRLV� HW� DYDQW� O
H[SLUDWLRQ� GH� FH� GpODL�� WRXWH�
SHUVRQQH� SHXW� GHPDQGHU� SDU� pFULW� OD� GHVWUXFWLRQ� GH� VHV�
JDPqWHV��4XDQW�DX[�HPEU\RQV��OD�GHPDQGH�G
LQWHUUXSWLRQ�GH�
OD� FRQJpODWLRQ� GRLW� rWUH� VLJQpH� SDU� OHV� GHX[� PHPEUHV� GX�
FRXSOH��

/D�GHPDQGH�GRLW�rWUH�DGUHVVpH�DX�PpGHFLQ�FRRUGLQDWHXU�

GH�O
XQLWp�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��SUpYX�j�O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL��

/HV� GHX[� PHPEUHV� GX� FRXSOH� RX� O
XQ� G
HX[� SHXYHQW�
GHPDQGHU� DX� WULEXQDO� VDLVL� GH� O
DIIDLUH� GH� GLYRUFH��
G
RUGRQQHU� O
LQWHUUXSWLRQ� GH� OD� FRQJpODWLRQ� GH� OHXUV�
HPEU\RQV��HW�FH��DSUqV�OH�SURQRQFp�GX�MXJHPHQW�GH�GLYRUFH��

/
LQWHUUXSWLRQ�GH�OD�FRQJpODWLRQ�GHV�HPEU\RQV�SHXW�rWUH�
GHPDQGpH��DYDQW� O
H[SLUDWLRQ�GX�GpODL�SUpYX�j� O
DOLQpD� WURLV�
GX� SUpVHQW� DUWLFOH�� SDU� O
XQ� GHV� GLYRUFpV� HQ� YHUWX� G
XQH�
RUGRQQDQFH�VXU�UHTXrWH��

$UW�� ���� �� 'HV� HPEU\RQV� VXUQXPpUDLUHV� SHXYHQW� rWUH�
FRQoXV� HW� FRQVHUYpV�� HQ� YXH� G
XQH� QRXYHOOH� WHQWDWLYH� GH�
UHSODFHPHQW��HW�FH��DSUqV�DFFRUG�pFULW�GHV�GHX[�PHPEUHV�GX�
FRXSOH�HW�DYLV�GX�PpGHFLQ�WUDLWDQW��

$UW�� ���� �� 8Q� HPEU\RQ� KXPDLQ� QH� SHXW� rWUH� FRQoX� LQ�
YLWUR�RX�SDU�G
DXWUHV� WHFKQLTXHV�TXH�GDQV� OH�FDGUH�HW� VHORQ�
OHV� ILQDOLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ�� WHOOH� TXH�
GpILQLH�SDU�OD�SUpVHQWH�ORL��

$UW��������/H�UHFRXUV�j�XQ�WLHUV�GRQQHXU�GH�JDPqWHV�GDQV�
OH�FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�DLQVL�TXH�OH�GRQ�
G
HPEU\RQV�VRQW�VWULFWHPHQW�LQWHUGLWV��

$UW��������/
HPEU\RQ�FRQoX�GDQV�OH�FDGUH�GH�OD�PpGHFLQH�
GH�OD�UHSURGXFWLRQ�QH�SHXW�SDV�rWUH�SODFp��j�TXHOTXH�WLWUH�TXH�
FH�VRLW��GDQV�O
XWpUXV�G
XQH�DXWUH�IHPPH��

$UW�� ���� �� ,O� HVW� FUpp� XQH� FRPPLVVLRQ� QDWLRQDOH� GH� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ�FKDUJpH�GH�GRQQHU�VRQ�DYLV�VXU�
OHV�TXHVWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

/D� FRPSRVLWLRQ� HW� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH�
FHWWH�FRPPLVVLRQ�VRQW�IL[pHV�SDU�GpFUHW��
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'HV�DXWRULVDWLRQV�HW�GHV�PRGDOLWpV�G
H[HUFLFH�

$UW�� ���� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� HVW� H[HUFpH�
GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� RX� GDQV� OHV�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�DXWRULVpV�VSpFLDOHPHQW�j�FHW�
HIIHW� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH�
DSUqV� DYLV� GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

$UW������ ��/
DXWRULVDWLRQ�SUpYXH�j� O
DUWLFOH�SUpFpGHQW�HVW�
DFFRUGpH� DSUqV�SUpVHQWDWLRQ�SDU� OH� GHPDQGHXU�G
XQ�GRVVLHU�
WHFKQLTXH� HW� DGPLQLVWUDWLI� HW� DSUqV� XQH� LQVSHFWLRQ� VXU� OHV�
OLHX[�HIIHFWXpH�SDU�OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�
OD� VDQWp� SXEOLTXH�� DILQ� GH� YpULILHU� OD� FRQIRUPLWp� GH�
O
pWDEOLVVHPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU�GDQV�FH�GRPDLQH��

$UW��������'DQV�OHV�pWDEOLVVHPHQW�R��HOOH�HVW�DXWRULVpH��OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLW� rWUH� H[HUFpH� GDQV� XQH�
XQLWp�LQGLYLGXDOLVpH�HW�IRQFWLRQQHOOHPHQW�DXWRQRPH��

&HWWH� XQLWp� HVW� SODFpH� VRXV� OD� UHVSRQVDELOLWp�
DGPLQLVWUDWLYH� G
XQ� PpGHFLQ� VSpFLDOLVWH� HQ� J\QpFRORJLH�
REVWpWULTXH� SHUVRQQHOOHPHQW� DXWRULVp� j� FHW� HIIHW�� ,O� DVVXUH��
HQ�FHWWH�TXDOLWp��OH�U{OH�GH�FRRUGLQDWHXU�GH�ODGLWH�XQLWp��

/
DXWRULVDWLRQ� VXV�LQGLTXpH� HVW� DFFRUGpH� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H�PpGHFLQ�FRRUGLQDWHXU�GH�O
XQLWp�GH�OD�PpGHFLQH�GH�OD�
UHSURGXFWLRQ� HVW� WHQX� G
DGUHVVHU� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�XQ� UDSSRUW� DQQXHO� VXU� O
DFWLYLWp�GH� ODGLWH�XQLWp��HW�
FH�� FRQIRUPpPHQW� j� XQ�PRGqOH� pWDEOL� j� FHW� HIIHW� SDU� OHGLW�
PLQLVWqUH��&H�UDSSRUW�GRLW�rWUH�DGUHVVp�SHQGDQW�OH�WULPHVWUH�
TXL� VXLW� O
DQQpH� FRQFHUQpH� SDU� OH� UDSSRUW�� ,O� GRLW� rWUH�
WUDQVPLV�SRXU�DYLV�j� OD�FRPPLVVLRQ�VXV�LQGLTXpH��HW�FH��HQ�
YHLOODQW� DX� UHVSHFW� GX� FDUDFWqUH� FRQILGHQWLHO� GHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�GRVVLHU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GpVLUDQW� SUDWLTXHU� OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLYHQW� UpSRQGUH� j� GHV�
FRQGLWLRQV�VSpFLILTXHV�IL[pHV�SDU�GpFUHW��

$UW�� ���� �� 7RXW� SUDWLFLHQ� TXL� H[HUFH� OD�PpGHFLQH� GH� OD�
UHSURGXFWLRQ�HVW�WHQX�GH�FRQVLJQHU�VHV�DFWHV�GDQV�XQ�UHJLVWUH�
LQGLYLGXHO� GRQW� OHV� SDJHV� VRQW� QXPpURWpHV� VDQV�
GLVFRQWLQXLWp� HW� SDUDSKpHV� SDU� OH� MXJH� FDQWRQDO�
WHUULWRULDOHPHQW�FRPSpWHQW��

&H�UHJLVWUH�GRLW�rWUH�WHQX�GDQV�OHV�ORFDX[�GH�O
XQLWp�GH�OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� j� OD� GLVSRVLWLRQ� GX� SUDWLFLHQ�
FRQFHUQp�HW�QH�SHXW�rWUH� WUDQVIpUp�HQ�GHKRUV�GHVGLWV� ORFDX[�
TXH�GDQV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL��

/D� QDWXUH� GHV� LQGLFDWLRQV� HW� GHV� LQIRUPDWLRQV� TXL�
GRLYHQW� rWUH� FRQVLJQpHV� GDQV� OH� UHJLVWUH� VXV�LQGLTXp� HVW�
GpILQLH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� $YDQW� G¶HQWDPHU� OD� PLVH� HQ� RHXYUH� GH� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ��OH�SUDWLFLHQ�FRQFHUQp�GRLW���

�� YpULILHU� OH� UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�
�����HW���GH�OD�SUpVHQWH�ORL��

��FRQILHU�DX�FRRUGLQDWHXU�GH�O¶XQLWp�GH�OD�PpGHFLQH�GH�OD�
UHSURGXFWLRQ�� DX[� ILQV� GH� FRQVHUYDWLRQ�� OD� GHPDQGH� GX�
FRXSOH�G�PHQW�VLJQpH�SDU�HX[��

/D� GHPDQGH� GX� FRXSOH� GRLW� rWUH� IRUPXOpH� VHORQ� XQ�
PRGqOH� pWDEOL� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp�
SXEOLTXH��

$UW�� ���� �� /D� PLVH� HQ� RHXYUH� GH� OD� PpGHFLQH� GH� OD�
UHSURGXFWLRQ� GRLW� rWUH� SUpFpGpH� G¶HQWUHWLHQV� SDUWLFXOLHUV�
HQWUH� OHV� GHX[�PHPEUHV�GX�FRXSOH�FRQFHUQp�HW� OH�PpGHFLQ�
WUDLWDQW��&HOXL�FL�HVW�LQIRUPp�GHV�WUDLWHPHQWV�DQWpULHXUV�VXELV�
SDU�OH�RX�OHV�GHX[�PHPEUHV�GX�FRXSOH�HW�OHV�WLHQW�DX�FRXUDQW�
GHV�DFTXLVLWLRQV�VFLHQWLILTXHV�UpFHQWHV�GDQV�FH�GRPDLQH��GHV�
WDX[� GH� VXFFqV�� GX� UHFRXUV� pYHQWXHO� j� SOXVLHXUV� WHQWDWLYHV�
G¶LPSODQWDWLRQ�� GHV� HIIHWV� VXU� OD� VDQWp� GH� OD� PqUH� HW� GHV�
ULVTXHV� pYHQWXHOV� SRXU� OH� IXWXU� QRXYHDX�Qp� HW� GHV�
GLVSRVLWLRQV� MXULGLTXHV� HQ� YLJXHXU� GDQV� FH� GRPDLQH�� /HV�
GHX[�PHPEUHV� GX� FRXSOH� GRLYHQW� DWWHVWHU� SDU� pFULW� TXH� OH�
PpGHFLQ� OHV� D� WHQX� LQIRUPpV� GH� WRXWHV� OHV� GRQQpHV� D\DQW�
WUDLW�j�O¶RSpUDWLRQ��

/¶H[HUFLFH�GHV�DFWHV�GH��OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�

HVW� VXERUGRQQp� DX� UHVSHFW� GHV� UqJOHV� GH� VpFXULWp� VDQLWDLUH��

WHOOHV�TXH�GpILQLHV�SDU�GpFUHW��

$UW������ ��/HV� LQIRUPDWLRQV�UHODWLYHV�DX[�DFWLYLWpV�GH� OD�

PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLYHQW� rWUH� FRQVHUYpHV� GDQV�

GHV�FRQGLWLRQV�JDUDQWLVVDQW�OHXU�DVSHFW�FRQILGHQWLHO��

$UW�� ���� �� $XFXQH� LQWHUUXSWLRQ� RX� FHVVDWLRQ� G¶DFWLYLWp�

G¶XQ�pWDEOLVVHPHQW��VDQLWDLUH�DXWRULVp��j�H[HUFHU�OD�PpGHFLQH�

GH�OD�UHSURGXFWLRQ�QH�GRLW�DYRLU�SRXU�FRQVpTXHQFH�O¶DUUrW�GH�

OD�FRQVHUYDWLRQ�GHV�JDPqWHV�HW�GHV�HPEU\RQV��

$� FHW� HIIHW�� WRXW� pWDEOLVVHPHQW� VDQLWDLUH� DXWRULVp� j�

H[HUFHU� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLW� SDVVHU� XQ�

DFFRUG� � DYHF�XQ�DXWUH�pWDEOLVVHPHQW�DXWRULVp�j�SUDWLTXHU� OD�

PrPH�DFWLYLWp��HQ�YXH�GX�WUDQVIHUW�pYHQWXHO�GHV�JDPqWHV�RX�

GHV�HPEU\RQV��8QH�FRSLH�GH�FHW�DFFRUG�GRLW�rWUH� WUDQVPLVH�

DX� PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH� GDQV� XQ� GpODL� GH�

WURLV� ���� PRLV� j� FRPSWHU� GH� OD� GDWH� G¶REWHQWLRQ� SDU�

O¶pWDEOLVVHPHQW� VDQLWDLUH� FRQFHUQp� GH� O¶DXWRULVDWLRQ�

G¶H[HUFHU�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

7RXW�WUDQVIHUW�GH�JDPqWHV�RX�G¶HPEU\RQV�GRLW�rWUH�VLJQDOp�
SUpDODEOHPHQW�DX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��'DQV�OH�
FDV�R�� LO�QH�VHUDLW�SDV�SRVVLEOH�G¶DSSOLTXHU�O¶DFFRUG�SUpYX�DX�
SUpFpGHQW� DOLQpD�� OH� WUDQVIHUW� GHYUDLW� rWUH� DXWRULVp� SDU� OH�
PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��

/RUVTXH� OHV� FLUFRQVWDQFHV� O¶H[LJHQW�� OH�PLQLVWUH� FKDUJp�
GH�OD�VDQWp�SXEOLTXH�SHXW�GpVLJQHU�XQ�pWDEOLVVHPHQW�GH�VDQWp�
DXWRULVp� j� SUDWLTXHU� OD� PrPH� DFWLYLWp� SRXU� UHFHYRLU� OHV�
JDPqWHV�HW�OHV�HPEU\RQV�HQ�YXH�GH�OHXU�FRQVHUYDWLRQ��

$UW�� ���� �� 7RXWH� SHUVRQQH� D\DQW� GHV� JDPqWHV� RX� GHV�

HPEU\RQV� FRQVHUYpV� GRLW� rWUH� SUpDODEOHPHQW� LQIRUPpH� GH�

OHXU� WUDQVIHUW� DLQVL� TXH� GX� QRXYHDX� OLHX� GH� OHXU�

FRQVHUYDWLRQ�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WURLV�

PRLV�HW�SDU� OH�ELDLV�G¶XQH� OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�

GH� UpFHSWLRQ�HQYR\pH�j� O¶DGUHVVH� LQGLTXpH�DX�GRVVLHU�GH� OD�

SHUVRQQH�RX�GX�FRXSOH�FRQFHUQp�HW�TXL�HVW�WHQX�j�O¶XQLWp�GH�

OD�PpGHFLQH�GH�UHSURGXFWLRQ��

$UW�� ���� �� /H� UHJLVWUH� PHQWLRQQp� j� O¶DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL�GRLW�rWUH�WUDQVPLV�j�O¶pWDEOLVVHPHQW��DFFXHLOODQW�

OHV� JDPqWHV� HW� OHV� HPEU\RQV� WUDQVIpUpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL�� HW� FH��

GDQV�GHV�FRQGLWLRQV�JDUDQWLVVDQW�OD�FRQILGHQWLDOLWp��

'RLW�rWUH�pJDOHPHQW�WUDQVPLV�DXGLW�pWDEOLVVHPHQW�HW�GDQV�

OHV�PrPHV�FRQGLWLRQV�� WRXW�DXWUH�GRFXPHQW�RX� LQIRUPDWLRQ�

FRQFHUQDQW�OHV�JDPqWHV�HW�OHV�HPEU\RQV�WUDQVIpUpV��
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'HV�PRGDOLWpV�GH�FRQWU{OH�HW�GH�FRQVWDWDWLRQ��

GHV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

$UW��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�

ORL� VRQW� FRQVWDWpHV� SDU� OHV� LQVSHFWHXUV� GHV� VHUYLFHV�

FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�

DX[�WH[WHV�HQ�YLJXHXU��

$UW������ ��/HV�pWDEOLVVHPHQWV�TXL�QH� VH�FRQIRUPHQW�SDV�

DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� GHV� WH[WHV� SULV� SRXU�

VRQ�DSSOLFDWLRQ�V¶H[SRVHQW�j�O¶XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��DYHUWLVVHPHQW��

��EOkPH��

�� UHWUDLW� SURYLVRLUH� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

�� UHWUDLW� GpILQLWLI� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD��PpGHFLQH�GH�OD�UHSURGXFWLRQ��

&HV� VDQFWLRQV� VRQW� SURQRQFpHV� � SDU� DUUrWp� GX� PLQLVWUH�

FKDUJp� GH� OD� VDQWp� SXEOLTXH� SULV� VXU� OD� EDVH� G¶XQ� SURFqV�

YHUEDO� pWDEOL� SDU� GHX[� LQVSHFWHXUV� UHOHYDQW� GHV� VHUYLFHV�

G¶LQVSHFWLRQ�� HW� FH�� DSUqV� DXGLWLRQ� GX� UHSUpVHQWDQW� GH�

O¶pWDEOLVVHPHQW�FRQWUHYHQDQW�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�

SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/¶DUUrWp� GH� UHWUDLW� SURYLVRLUH� HVW� SULV� SRXU� XQH� GXUpH�

Q¶H[FpGDQW�SDV�WURLV�PRLV��

$UW�� ���� �� /H� UHWUDLW� GH� O¶DXWRULVDWLRQ� DFFRUGpH� DX�

PpGHFLQ� FRRUGLQDWHXU� GH� O¶XQLWp� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ� HVW� SURQRQFp� HQ� FDV� GH� YLRODWLRQ� GHV�

SUHVFULSWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UpJLVVDQW� OD�

PpGHFLQH� GH� OD� UHSURGXFWLRQ� DLQVL� TX¶HQ� FDV� GH� YLRODWLRQ�

GHV�FRQGLWLRQV�TXL�OXL�VRQW�IL[pHV�SDU�O¶DXWRULVDWLRQ��

/D� GpFLVLRQ� GH� UHWUDLW� HVW� SULVH� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ�QDWLRQDOH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��/H�

PpGHFLQ� FRQFHUQp� HVW� LQYLWp� j� SUpVHQWHU� VHV� REVHUYDWLRQV�

GHYDQW�ODGLWH�FRPPLVVLRQ��

$UW�� ���� �� 2XWUH� OHV� VDQFWLRQV� DGPLQLVWUDWLYHV�� WRXW�

SUDWLFLHQ� TXL� SURFqGH� DX[� DFWHV� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�

���GH�OD�SUpVHQWH�ORL�HVW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�

HW� GH� FLQT� PLOOH� GLQDUV� G¶DPHQGH� RX� O¶XQH� GH� FHV� GHX[�

SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����������������

���������������������������HW����GH�OD�SUpVHQWH�ORL�VRQW�SXQLHV�

GH� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� GH� GL[� PLOOH� GLQDUV�

G¶DPHQGH�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW�

��� GH� OD� SUpVHQWH� ORL� VRQW� SXQLHV� GH� VHL]H� MRXUV� j� XQ� DQ�

G¶HPSULVRQQHPHQW�HW�GH�PLOOH�j�GL[�PLOOH�GLQDUV�G¶DPHQGH�

RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� SpQDO� QH�

V¶DSSOLTXHQW�SDV�HQ�FDV�G¶LQIUDFWLRQ�DX[�DUWLFOHV����������HW�

���GH�OD�SUpVHQWH�ORL��

(Q� FDV� GH� UpFLGLYH�� OHV� SHLQHV� SUpYXHV� SDU� OH� SUpVHQW�

DUWLFOH�VRQW�SRUWpHV�DX�GRXEOH�������

$UW�� ���� ±� 7RXWH� SHUVRQQH� D\DQW� EpQpILFLp� GHV�

SUHVWDWLRQV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�HQ�IRXUQLVVDQW�

GHV� LQIRUPDWLRQV� LQH[DFWHV� YLVDQW� j� IDLUH� FURLUH� TXH� OHV�

FRQGLWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL� VRQW� UpXQLHV�� HVW�

SDVVLEOH� G
XQH� SHLQH� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� GH� GL[�

PLOOH�GLQDUV�G
DPHQGH�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� DVVXUDQW� GHV�
DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� j� OD� GDWH� GH�
SXEOLFDWLRQ� GH� OD� SUpVHQWH� ORL� GRLYHQW� VH� FRQIRUPHU� DX[�
GLVSRVLWLRQV�GH�VRQ�FKDSLWUH�,,�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�
XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�VDQWp�SUrWDQW� OD� WRWDOLWp�GH� OHXUV�
VHUYLFHV�DX�SURILW�GHV�QRQ�UpVLGHQWV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����&HWWH�ORL�V
DSSOLTXH�DX[�pWDEOLVVHPHQWV�
SULYpV� GH� VDQWp� TXL� SUrWHQW� OD� WRWDOLWp� GH� OHXUV� VHUYLFHV� DX�
SURILW�GHV�QRQ�UpVLGHQWV�DX�UHJDUG�GHV�ORLV�HW�UqJOHPHQWV�GH�
FKDQJH��

$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�GH�
OD� SUpVHQWH� ORL�� OHV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
V
HQJDJHQW� j� SUrWHU� OHXUV� VHUYLFHV� DX� SURILW� GHV� UpVLGHQWV�
DXWRULVpV�SDU�OH�PLQLVWUH�FKDUJp�GH�OD�VDQWp��HW�FH��GDQV�OD�OLPLWH�
G
XQH� SURSRUWLRQ� QH� GpSDVVDQW� SDV� ���� GX� FKLIIUH� G
DIIDLUHV�
UpDOLVp�DYHF�OHV�QRQ���UpVLGHQWV�GXUDQW�O
DQQpH�pFRXOpH��

/HV� FRQGLWLRQV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQW�
IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
SHXYHQW�H[HUFHU�OHXUV�DFWLYLWpV�HQ�TXDOLWp�GH�UpVLGHQWV�RX�GH�
QRQ�UpVLGHQWV��,OV�VRQW�FRQVLGpUpV�QRQ�UpVLGHQWV�ORUVTXH�OHXU�
FDSLWDO� HVW� GpWHQX� SDU� GHV� QRQ� UpVLGHQWV� WXQLVLHQV� RX�
pWUDQJHUV�HW�VRXVFULW�DX�PR\HQ�G
XQH�LPSRUWDWLRQ�GH�GHYLVH�
FRQYHUWLEOH�DX�PRLQV�pJDOH�j������GX�FDSLWDO��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� H[HUoDQW� GDQV� OH�
FDGUH� GH� OD� SUpVHQWH� ORL� VRQW� VRXPLV� XQLTXHPHQW� DX�
SDLHPHQW� GHV� LPS{WV�� GURLWV�� WD[HV�� SUpOqYHPHQWV� HW�
FRQWULEXWLRQV�VXLYDQWV���

���� OHV� GURLWV� HW� WD[HV� UHODWLIV� DX[� YpKLFXOHV� GH�
WRXULVPH��

���� OD� WD[H� XQLTXH� GH� FRPSHQVDWLRQ� VXU� OH� WUDQVSRUW�
URXWLHU��

���� OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW��������
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���� OHV� GURLWV� HW� WD[HV� SHUoXV� DX� WLWUH� GHV� SUHVWDWLRQV�
GLUHFWHV� GH� VHUYLFHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

���� OHV�FRWLVDWLRQV�DX�UpJLPH�OpJDO�GH�VpFXULWp�VRFLDOH��
7RXWHIRLV� OHV� SHUVRQQHV� GH� QDWLRQDOLWp� pWUDQJqUH� D\DQW� OD�
TXDOLWp� GH� QRQ�UpVLGHQWV� DYDQW� OHXU� UHFUXWHPHQW� SDU�
O
pWDEOLVVHPHQW� SHXYHQW� RSWHU� SRXU� XQ� UpJLPH� GH� VpFXULWp�
VRFLDOH�DXWUH�TXH�OH�UpJLPH�WXQLVLHQ��'DQV�FH�FDV��O
HPSOR\p�
HW�O
HPSOR\HXU�QH�VRQW�SDV�WHQXV�DX�SDLHPHQW�GHV�FRWLVDWLRQV�
GH�VpFXULWp�VRFLDOH�HQ�7XQLVLH��

���� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV�
DSUqV�GpGXFWLRQ�GH�����GHV�UHYHQXV�SURYHQDQW�GH�O
DFWLYLWp�
VDQV�TXH� O
LPS{W�G��QH�VRLW� LQIpULHXU�j�����GX�PRQWDQW�GH�
O
LPS{W� FDOFXOp� VXU� OD� EDVH� GX� UHYHQX� JOREDO� FRPSWH� QRQ�
WHQX� GH� OD� GpGXFWLRQ�� 7RXWHIRLV�� OHV� UHYHQXV� SURYHQDQW� GH�
O
DFWLYLWp� VRQW� GpGXLWV� HQ� WRWDOLWp� GH� O
DVVLHWWH� GH� FHW� LPS{W�
GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� O
HQWUpH� HQ�
DFWLYLWp��HW�FH��QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�
GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

���� O
LPS{W�VXU�OHV�VRFLpWpV�DSUqV�GpGXFWLRQ�GH�����GHV�

EpQpILFHV�SURYHQDQW�GH�O
DFWLYLWp�VDQV�TXH�O
LPS{W�G��QH�VRLW�

LQIpULHXU�j�����GX�EpQpILFH�JOREDO�VRXPLV�j�O
LPS{W�FRPSWH�

QRQ�WHQX�GH�OD�GpGXFWLRQ��7RXWHIRLV��OHV�EpQpILFHV�SURYHQDQW�

GH�O
DFWLYLWp�VRQW�GpGXLWV�HQ�WRWDOLWp�GH�O
DVVLHWWH�GH�FHW�LPS{W�

GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� j� SDUWLU� GH� O
HQWUpH� HQ�

DFWLYLWp��HW�FH��QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�

OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�

GH�O
LPS{W�VXU�OHV�VRFLpWpV��

/H�EpQpILFH�GH�OD�GpGXFWLRQ�SUpYXH�DX[�SDUDJUDSKHV���HW���

GX�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�j�OD�WHQXH�G
XQH�FRPSWDELOLWp�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� FRPSWDEOH� WXQLVLHQQH� GHV�

HQWUHSULVHV��

$UW�����

���� 6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����

ELV� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� OD�

VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� GHV� pWDEOLVVHPHQWV� GH� VDQWp�

YLVpV�SDU�OD�SUpVHQWH�ORL�RX�j�VRQ�DXJPHQWDWLRQ�RXYUH�GURLW�j�

OD�GpGXFWLRQ�GHV�UHYHQXV�RX�EpQpILFHV�LQYHVWLV�GHV�UHYHQXV�

RX� EpQpILFHV� QHWV� VRXPLV� j� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�RX�j�O
LPS{W�VXU�OHV�VRFLpWpV��

���� 6RXV� UpVHUYH� GHV�GLVSRVLWLRQV�GH� O
DUWLFOH� ���GH� OD�
ORL� Q�� ������� PHQWLRQQpH� DX� SUpVHQW� DUWLFOH�� OHV�
LQYHVWLVVHPHQWV� UpDOLVpV� SDU� OHV� pWDEOLVVHPHQWV� GH� VDQWp�
YLVpV� SDU� OD� SUpVHQWH� ORL� RXYUHQW� GURLW� j� OD� GpGXFWLRQ� GHV�
EpQpILFHV� LQYHVWLV� DX� VHLQ� PrPH� GH� O
pWDEOLVVHPHQW� GHV�
EpQpILFHV�QHWV�VRXPLV�j�O
LPS{W�VXU�OHV�VRFLpWpV��

/H� EpQpILFH� GHV� DYDQWDJHV� SUpYXV� SDU� OHV� GHX[�

SDUDJUDSKHV�SUpFpGHQWV�GX�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�

DX� UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�SDU� O
DUWLFOH���GX�FRGH�

G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL�

Q�� �������� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ���

GpFHPEUH�������

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� UpJLV� SDU� OD�

SUpVHQWH� ORL� SHXYHQW� LPSRUWHU� OLEUHPHQW� OHV� ELHQV� HW�

pTXLSHPHQWV�QpFHVVDLUHV�j�OHXUV�DFWLYLWpV�j�FRQGLWLRQ�GH�OHV�

GpFODUHU� DXSUqV� GHV� VHUYLFHV� GH� GRXDQH�� &HWWH� GpFODUDWLRQ�

WLHQW�OLHX�G
DFTXLV�j�FDXWLRQ�HW�FHV�ELHQV�HW�pTXLSHPHQWV�VRQW�

VRXPLV��OH�FDV�pFKpDQW��DX�FRQWU{OH�HIIHFWXp�SDU�OHV�VHUYLFHV�

FRPSpWHQWV�UHOHYDQW�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp��

$UW�� ��� �� /HV� QRQ�UpVLGHQWV� TXL� LQYHVWLVVHQW� GDQV� OHV�

pWDEOLVVHPHQWV�GH�VDQWp�YLVpV�SDU�OD�SUpVHQWH�ORL�EpQpILFLHQW�

GH�OD�JDUDQWLH�GX�WUDQVIHUW�GX�FDSLWDO�LQYHVWL�DX�PR\HQ�G
XQH�

LPSRUWDWLRQ�GH�GHYLVH�HW�GHV�UHYHQXV�HQ�SURYHQDQW��

/D� JDUDQWLH� GX� WUDQVIHUW� GX� FDSLWDO� FRXYUH� OHV� UHYHQXV�

UpHOV�HW�QHWV�GH�OD�FHVVLRQ�RX�GH�OD�OLTXLGDWLRQ��PrPH�VL�FH�

PRQWDQW�H[FqGH�OH�FDSLWDO�LQLWLDOHPHQW�LQYHVWL��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� QH� VRQW� SDV� WHQXV� GH� UDSDWULHU� OHV� SURGXLWV� GH�

OHXUV� SUHVWDWLRQV� GH� VHUYLFHV� HW� UHYHQXV� ORUVTX
LOV� RQW� OD�

TXDOLWp�GH�QRQ�UpVLGHQWV��

7RXWHIRLV��LOV�GRLYHQW�HIIHFWXHU�WRXV�UqJOHPHQWV��WHOV�TXH�

SDLHPHQW� GHV� DFTXLVLWLRQV�� GURLWV� HW� WD[HV� HQ� 7XQLVLH��

EpQpILFHV� GLVWULEXpV� DX[� DVVRFLpV� UpVLGHQWV�� DX� PR\HQ� GH�

FRPSWHV�pWUDQJHUV�HQ�GHYLVH�RX�HQ�GLQDU�FRQYHUWLEOH��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� UpVLGHQWV� V
HQJDJHQW� j�

UDSDWULHU� OHV� SURGXLWV� GH� OHXUV�SUHVWDWLRQV�GH� VHUYLFHV�HW� LOV�

SHXYHQW� HIIHFWXHU� WRXV� WUDQVIHUWV� DIIpUHQWV� j� OHXUV� DFWLYLWpV��

HW�FH��SDU�O
HQWUHPLVH�G
LQWHUPpGLDLUHV�DJUpHV�FRQIRUPpPHQW�

j�OD�UpJOHPHQWDWLRQ�GX�FRPPHUFH�H[WpULHXU�HW�GH�FKDQJH�HQ�

YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� SHXYHQW� UHFUXWHU� GHV� DJHQWV� pWUDQJHUV� UHOHYDQW�

GHV� SURIHVVLRQV� PpGLFDOHV� HW� SDUD�PpGLFDOHV� DSUqV�

O
REWHQWLRQ�G
XQH�DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&HV� pWDEOLVVHPHQWV� SHXYHQW� pJDOHPHQW� UHFUXWHU� GHV�

DJHQWV� pWUDQJHUV� QH� UHOHYDQW� SDV� GH� FHV� SURIHVVLRQV�� HW� FH��

GDQV� OD� OLPLWH� GH� TXDWUH� DJHQWV� DSUqV� LQIRUPDWLRQ� GX�

PLQLVWqUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

$X� GHOj� GH� FHWWH� OLPLWH�� WRXW� UHFUXWHPHQW� HVW�

REOLJDWRLUHPHQW� VRXPLV� j� XQH� DXWRULVDWLRQ� SUpDODEOH� GX�

PLQLVWUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

$UW�� ���� �� /H� SHUVRQQHO� pWUDQJHU� UHFUXWp� FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��DLQVL�TXH�

OHV�LQYHVWLVVHXUV�RX�OHXUV�UHSUpVHQWDQWV�pWUDQJHUV�FKDUJpV�GH�

OD�JHVWLRQ�GHV�pWDEOLVVHPHQWV�GH�VDQWp�YLVpV�SDU�OD�SUpVHQWH�

ORL�� EpQpILFLHQW� GH� O
H[RQpUDWLRQ� GHV� GURLWV� GH� GRXDQH�� GHV�

WD[HV� G
HIIHW� pTXLYDOHQW� HW� GURLWV� GXV� j� O
LPSRUWDWLRQ� GHV�

HIIHWV�SHUVRQQHOV�HW�G
XQH�YRLWXUH�GH� WRXULVPH�SRXU�FKDTXH�

SHUVRQQH��

/D� FHVVLRQ� GX� YpKLFXOH� RX� GHV� HIIHWV� LPSRUWpV� j� XQ�

UpVLGHQW�HVW�VRXPLVH�DX[�IRUPDOLWpV�GX�FRPPHUFH�H[WpULHXU�

HW� DX� SDLHPHQW� GHV� GURLWV� HW� WD[HV� HQ� YLJXHXU� j� FHWWH� GDWH��

FDOFXOpV�VXU�OD�EDVH�GH�OD�YDOHXU�GX�YpKLFXOH�RX�GHV�HIIHWV�j�

OD�GDWH�GH�FHVVLRQ��
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$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� DLQVL� TXH� OHV� SHUVRQQHV� \� WUDYDLOODQW� VRQW�

VRXPLV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ�

YLJXHXU� HQ� PDWLqUH� GH� FKDQJH� DLQVL� TX
DX[� GLVSRVLWLRQV�

UHODWLYHV� j� O
H[HUFLFH� GHV� DFWLYLWpV� GH� VDQWp� HW� VHV�

SURFpGXUHV��

&HV�pWDEOLVVHPHQWV�QH�VRQW�SDV�VRXPLV�DX[�GLVSRVLWLRQV�

OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�HQ�PDWLqUH�GH�FDUWH�

GH� VDQWp�� GH� SDUDPqWUHV� HW� FULWqUHV� GHV� EHVRLQV� HQ�PDWLqUH�

G
pTXLSHPHQWV�ORXUGV�HW�GHV�WDULIV�HW�FR�WV�GH�UpVLGHQFH�GDQV�

OHV� pWDEOLVVHPHQWV� SULYpV� GH� VDQWp�� &HV� pWDEOLVVHPHQWV� QH�

VRQW� SDV� VRXPLV� QRQ� SOXV� j� OD� FRQGLWLRQ� G
H[SORLWDWLRQ� GX�

FHQWUH�G
KpPRGLDO\VH�SDU�XQH�SHUVRQQH�SK\VLTXH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�
SUpVHQWH� ORL� VRQW� VRXPLV� DX� FRQWU{OH� GHV� GLYHUV� VHUYLFHV�
G
LQVSHFWLRQ� HW� GH� VXUYHLOODQFH� HQ� YXH� GH� YHLOOHU� j� OD�
FRQIRUPLWp� GH� OHXUV� DFWLYLWpV� DX[� ORLV� HW� UqJOHPHQWV� HQ�
YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� H[HUFHQW� OHXUV� DFWLYLWpV� HQ� YHUWX� G
XQH�

FRQYHQWLRQ� FRQFOXH� HQWUH� O
pWDEOLVVHPHQW� LQWpUHVVp� HW� OH�

PLQLVWUH�FKDUJp�GH�OD�VDQWp�HW�DSSURXYpH�SDU�GpFUHW�SULV�VXU�

DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� G
LQYHVWLVVHPHQW� SUpYXH�

SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�

VXVYLVp��

$UW�� ���� �� /HV� EpQpILFLDLUHV� GHV� DXWRULVDWLRQV� HW�

DYDQWDJHV�SUpYXV�SDU� OD�SUpVHQWH� ORL�HQ�VRQW�GpFKXV�HQ�FDV�

GH� QRQ� UHVSHFW� GH� VHV� GLVSRVLWLRQV� RX� GH� FHOOHV� GH� OD�

FRQYHQWLRQ�RX�HQ�FDV�GH�QRQ�FRPPHQFHPHQW�G
H[pFXWLRQ�GX�

SURJUDPPH�G
LQYHVWLVVHPHQW�GDQV�XQ�GpODL�G
XQ�DQ�j�SDUWLU�

GH�OD�GDWH�GH�OD�GpFODUDWLRQ�G
LQYHVWLVVHPHQW��

(Q� RXWUH�� LOV� VRQW� WHQXV�� HQ� FDV� GH� QRQ� UpDOLVDWLRQ� GX�

SURMHW� RX� GH� GpWRXUQHPHQW� LOOpJDO� GH� VRQ� REMHW� LQLWLDO�� GH�

UHPERXUVHU�OHV�DYDQWDJHV�RFWUR\pV�PDMRUpV�GHV�SpQDOLWpV�GH�

UHWDUG�DX[�WDX[�SUpYXV�SDU�OH�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�

��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

/HV� SpQDOLWpV� VRQW� FDOFXOpHV� VXU� OD� EDVH� GHV� LPS{WV� HW�

WD[HV�GXV�j�FRPSWHU�GH�OD�GDWH�G
H[RQpUDWLRQ��

/H�UHWUDLW�GHV�DXWRULVDWLRQV�HW�DYDQWDJHV�HVW�HIIHFWXp�SDU�

DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GHV� ILQDQFHV� HW� GX�

PLQLVWUH� FKDUJp� GH� OD� VDQWp�� HW� FH�� DSUqV� O
DXGLWLRQ� GHV�

EpQpILFLDLUHV��

$UW��������/HV�WULEXQDX[�WXQLVLHQV�VRQW�VHXOV�FRPSpWHQWV�

SRXU�FRQQDvWUH�GH� WRXW�GLIIpUHQG�SRXYDQW�DYRLU� OLHX� ORUV�GH�

O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����������HW����GH�

OD�SUpVHQWH�ORL��

/HV�WULEXQDX[�WXQLVLHQV�VRQW�pJDOHPHQW�FRPSpWHQWV�SRXU�

FRQQDvWUH�GH�WRXW�DXWUH�GLIIpUHQG�HQWUH�FHV�pWDEOLVVHPHQWV�HW�

O
(WDW� WXQLVLHQ�� VDXI� DFFRUG� GHV� SDUWLHV� GH� UHFRXULU� j�

O
DUELWUDJH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�WXQLVLHQ�

GH� O
DUELWUDJH� RX� HQ� DSSOLFDWLRQ� GHV� DFFRUGV� ELODWpUDX[� GH�

SURWHFWLRQ�GHV� LQYHVWLVVHPHQWV�FRQFOXV�HQWUH� O
(WDW� WXQLVLHQ�

HW� O
(WDW� GRQW� O
LQYHVWLVVHXU� HVW� UHVVRUWLVVDQW�� RX� OD�

FRQYHQWLRQ� LQWHUQDWLRQDOH� UHODWLYH� DX� UqJOHPHQW� GHV�

GLIIpUHQGV� DIIpUHQWV� DX[� VROGHV� ILQDQFLHUV� HQWUH� (WDWV� HW�

UHVVRUWLVVDQWV�G
DXWUHV�(WDWV��UDWLILpH�SDU�OD�ORL�Q��������GX���

PDL� ������ RX� OD� FRQYHQWLRQ� UHODWLYH� j� OD� FUpDWLRQ� GH�

O
RUJDQLVPH� DUDEH� SRXU� OD� JDUDQWLH� GHV� LQYHVWLVVHPHQWV��

DSSURXYpH�SDU� OH�GpFUHW�ORL�Q�������GX����RFWREUH������HW�

UDWLILp� SDU� OD� ORL� ������ GX� ��� QRYHPEUH� ������ RX� WRXWH�

FRQYHQWLRQ� LQWHUQDWLRQDOH� FRQFOXH� SDU� OH� JRXYHUQHPHQW� GH�

OD�5pSXEOLTXH�7XQLVLHQQH�HW�G�PHQW�UDWLILpH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FKHIV�
GHV�WUDYDX[�GH�ODERUDWRLUH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j� WLWUH�G
H[WHUQH� WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X� OH�GpFUHW�Q�����������GX���� MDQYLHU�������IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV� FDGUHV� FRPPXQV� GH�
ODERUDWRLUH��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�FKHIV�GHV�WUDYDX[�GH�ODERUDWRLUH�VRQW�
UHFUXWpV�SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��RXYHUW�DX[�
FDQGLGDWV�WLWXODLUHV�G
XQH�PDvWULVH�HV�VFLHQFHV�RX�G
XQ�GLSO{PH�
pTXLYDOHQW� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� j� FH�
QLYHDX�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH�PD[LPXP�HVW�DSSUpFLp�OH�SUHPLHU�MDQYLHU�GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�������/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ�
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� RX� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV�pWUDQJHUV��G
XQH�DWWHVWDWLRQ�G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

3RXU�OH�FDQGLGDW�D\DQW�GpSDVVp�O
kJH�OpJDO��LO�IDXW�MRLQGUH�
DX[� SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� SDU� O
LQWpUHVVp� GH� VHUYLFH� FLYLOV� HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV�� GRLYHQW� FRPSOpWHU�
OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G
XQ�DQ��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�DQ��

��� XQ� FHUWLILFDW� PpGLFDO� GDWDQW� GH�PRLQV� GH� WURLV�PRLV�
DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G
DSWLWXGH�
SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� VHV�
IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�
GH� OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� H[WHUQH� VXVYLVp�
VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�
SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� GHX[�
pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�
SRXU�O
DGPLVVLRQ�GpILQLWLYH��

$��/HV�pSUHXYHV�pFULWHV���

�� �� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�OD�7XQLVLH��

����XQH�pSUHXYH�WHFKQLTXH��

%��/
pSUHXYH�RUDOH���

XQ�H[SRVp�RUDO�VXU�XQ�VXMHW� WLUp�GX�SURJUDPPH�UHODWLI�j�
O
pSUHXYH� WHFKQLTXH� VXLYL� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��OH�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�
VRUW�HW�DX�FDV�R�� OH�FDQGLGDW�YHXW�FKDQJHU�GH�VXMHW�� OD�QRWH�
TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[���

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O
pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

$��(SUHXYHV�pFULWHV���
��RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HW�ILQDQFLqUH�GH�OD�7XQLVLH��
��pSUHXYH�WHFKQLTXH��
%��(SUHXYH�RUDOH���
��SUpSDUDWLRQ�
��H[SRVp�
��GLVFXVVLRQ�

�
��KHXUHV�

�
��KHXUHV�

�
���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

����
��
�
��
����

GpFUHWV�HW�DUUrWpV�
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$UW����� ��/HV�pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O
DUWLFOH� �� VXVYLVp� HQ�
ODQJXH�DUDEH��

/
pSUHXYH� pFULWH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�

O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW� ILQDQFLqUH�GH� OD�7XQLVLH� HVW�

UpGLJpH�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�

HQ� FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�PD[LPXP�

SUpFLWp��

$UW�� ��� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��LO�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�
QRWH�H[SULPpH�HQ�FKLIIUH�YDULDQW�GH�]pUR�����j�YLQJW�������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� RX� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXUH� j� TXDWUH� ���� SRLQWV�� O
pSUHXYH� VHUD� VRXPLVH� j�
O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�� OD�QRWH�GpILQLWLYH�
VHUD� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

$UW������ ��7RXWH�QRWH� LQIpULHXUH�j�VL[� ����VXU�YLQJW� �����
HVW�pOLPLQDWRLUH��

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��QXO�Q
HVW�DGPLV�j�
VXELU� O
pSUHXYH� RUDOH� V
LO� Q
D� SDV� REWHQX� XQ� WRWDO� GH� TXDUDQWH�
�����SRLQWV�DX�PRLQV�j�O
HQVHPEOH�GHV�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O
HQVHPEOH�GHV�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VRQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O
DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

$UW������ ��/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O
pSUHXYH�RUDOH��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�
QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�
OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�
GRFXPHQWV�GH�TXHOTXHV�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GH� FKHIV� GHV� WUDYDX[� GH� ODERUDWRLUH�� VRQW�
DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQWV� j�
UHMRLQGUH� OHXUV� SRVWHV� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H�
�����MRXUV��IDXWH�GH�TXRL��LOV�VRQW�UDGLpV�GH�OD�OLVWH�SULQFLSDOH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� HW� UHPSODFpV� SDU� FHX[�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�

UHFUXWHPHQW�GH�FKHIV�GHV�WUDYDX[�GH�ODERUDWRLUH �

����(SUHXYH�SRUWDQW�VXU�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HW�ILQDQFLqUH�GH�OD�7XQLVLH���

$���/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

�� OD� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ� HW� OD�
GpFRQFHQWUDWLRQ��

��O
DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV��

�� OHV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV��

%���/H�EXGJHW�GH�O
(WDW���

��GpILQLWLRQ��

��SUpSDUDWLRQ�HW�YRWH�GX�EXGJHW��

�� FRQWU{OH� GH� O
H[pFXWLRQ� GX� EXGJHW� �� FRQWU{OH�
DGPLQLVWUDWLI��SROLWLTXH�HW�MXGLFLDLUH��

&���/HV�PDUFKpV�SXEOLFV���

��OHV�WH[WHV�UpJOHPHQWDLUHV��

��SUpSDUDWLRQ�G
XQ�PDUFKp��

��H[pFXWLRQ�G
XQ�PDUFKp�HW�VD�UpJXODULVDWLRQ�GpILQLWLYH��

'� �� /H� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV� FDGUHV�
FRPPXQV�GH�ODERUDWRLUH��

(� �� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��
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�� ��(SUHXYH�WHFKQLTXH���6SpFLDOLWp� ��%LRORJLH�PDULQH�
(FRORJLH�


�OHV�HFRV\VWqPHV�HW�OHXUV�SHXSOHPHQWV��

��pFRV\VWqPH��

��ELRFpQRVH��

��ELRWRSH��


�OHV�IDFWHXUV�pFRORJLTXHV�GX�PLOLHX��

��IDFWHXUV�ELRWLTXHV��

��IDFWHXUV�DELRWLTXHV��

%LRORJLH�GHV�SULQFLSDOHV�HVSqFHV�H[SORLWDEOHV���

��VH[XDOLWp�HW�UHSURGXFWLRQ��

��kJH�HW�FURLVVDQFH��

��UpJLPH�DOLPHQWDLUH��

(WXGH�G\QDPLTXH���

��ELRPDVVH��

��SURGXFWLRQ��

��QRWLRQ�GH�VWRFN��

��IDFWHXUV�GH�UpJXODULVDWLRQ�G
XQ�VWRFN�KDOLHXWLTXH��

��VWUXFWXUH�GpPRJUDSKLTXH�G
XQH�SRSXODWLRQ�PDULQH��

��PRGpOLVDWLRQ�GH�O
H[SORLWDWLRQ�UDWLRQQHOOH�GHV�UHVVRXUFHV��

3rFKH�HW�DTXDFXOWXUH�HQ�7XQLVLH���

��OHV�SULQFLSDOHV�]RQHV�GH�SrFKH��

��OHV�SULQFLSDX[�JURXSH�GHV�SURGXLWV�GH�OD�SrFKH��

��OHV�SRUWV�GH�SrFKH��

��OHV�HQJLQV�GH�SrFKH��

��OHV�FLUFXLWV�G
pFRXOHPHQW�GHV�SURGXLWV�GH�OD�SrFKH��

��OHV�PRGHV�HW�W\SHV�G
DTXDFXOWXUH��

��OD�SLVFLFXOWXUH��

��OD�FRQFK\OLFXOWXUH��

��O
DOJRFXOWXUH��

��OHV�SULQFLSDX[�VLWHV�DTXDFROHV�HQ�7XQLVLH��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FKHIV� GHV�
WUDYDX[�GH�ODERUDWRLUH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� MDQYLHU�������IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV� FDGUHV� FRPPXQV� GH�
ODERUDWRLUH��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLOOHW�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FKHIV� GHV� WUDYDX[� GH�
ODERUDWRLUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH�OH����VHSWHPEUH������
HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�FKHIV�GHV�WUDYDX[�GH�ODERUDWRLUH�FRQIRUPpPHQW�
DX[�FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�GX����MXLOOHW������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
DQDO\VWHV� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�GX����PDL������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�SULQFLSDX[��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������
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9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j� WLWUH�G
H[WHUQH� WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q���������GX���� DYULO� ������ IL[DQW� OH� VWDWXW�

SDUWLFXOLHU� DX�FRUSV� WHFKQLTXHV�FRPPXQV�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� WHFKQLFLHQV� SULQFLSDX[� VRQW�

UHFUXWpV�SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��RXYHUW�

DX[� FDQGLGDWV� WLWXODLUHV� G
XQH�PDvWULVH� GDQV� XQH� GLVFLSOLQH�

WHFKQLTXH��IRQGDPHQWDOH�RX�IRQGDPHQWDOH�DSSOLTXpH�RX�G
XQ�

GLSO{PH� pTXLYDOHQW� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�

KRPRORJXp�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�

G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�

RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH�PD[LPXP�HVW�DSSUpFLp�OH�SUHPLHU�MDQYLHU�GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�������/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ�
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� RX� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV�pWUDQJHUV��G
XQH�DWWHVWDWLRQ�G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

3RXU�OH�FDQGLGDW�D\DQW�GpSDVVp�O
kJH�OpJDO��LO�IDXW�MRLQGUH�
DX[� SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� SDU� O
LQWpUHVVp� GH� VHUYLFH� FLYLOV� HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV�� GRLYHQW� FRPSOpWHU�
OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G
XQ�DQ��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�DQ��

��� XQ� FHUWLILFDW� PpGLFDO� GDWDQW� GH�PRLQV� GH� WURLV�PRLV�

DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G
DSWLWXGH�

SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� VHV�

IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�

OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�

GH� OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� H[WHUQH� VXVYLVp�
VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�
SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� GHX[�
pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�
SRXU�O
DGPLVVLRQ�GpILQLWLYH��

$��/HV�pSUHXYHV�pFULWHV���

�� �� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�OD�7XQLVLH��

����XQH�pSUHXYH�WHFKQLTXH��

%��/
pSUHXYH�RUDOH���

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O
pSUHXYH� WHFKQLTXH� VXLYL� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��OH�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�
VRUW�HW�DX�FDV�R�� OH�FDQGLGDW�YHXW�FKDQJHU�GH�VXMHW�� OD�QRWH�
TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[���

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O
pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQW� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

$��(SUHXYHV�pFULWHV���
��RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HW�ILQDQFLqUH�GH�OD�7XQLVLH��
��pSUHXYH�WHFKQLTXH��
%��(SUHXYH�RUDOH���
��SUpSDUDWLRQ�
��H[SRVp�
��GLVFXVVLRQ�

�
��KHXUHV�

�
�

��KHXUHV�
���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

����
��
�
��
����

�

$UW����� ��/HV�pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O
DUWLFOH� �� VXVYLVp� HQ�
ODQJXH�DUDEH��

/
pSUHXYH� pFULWH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW� ILQDQFLqUH�GH� OD�7XQLVLH� HVW�
UpGLJpH�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�
HQ� FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�PD[LPXP�
SUpFLWp��

$UW�� ��� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��LO�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�
QRWH�H[SULPpH�HQ�FKLIIUH�YDULDQW�GH�]pUR�����j�YLQJW�������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� RX� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXUH� j� TXDWUH� ���� SRLQWV�� O
pSUHXYH� VHUD� VRXPLVH� j�
O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�� OD�QRWH�GpILQLWLYH�
VHUD� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��
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$UW������ ��7RXWH�QRWH� LQIpULHXUH�j�VL[� ����VXU�YLQJW� �����
HVW�pOLPLQDWRLUH��

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��QXO�Q
HVW�DGPLV�
j� VXELU� O
pSUHXYH� RUDOH� V
LO� Q
D� SDV� REWHQX� XQ� WRWDO� GH�
TXDUDQWH� ����� SRLQWV� DX� PRLQV� j� O
HQVHPEOH� GHV� pSUHXYHV�
pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O
HQVHPEOH�GHV�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VRQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O
DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

$UW������ ��/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O
pSUHXYH�RUDOH��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�
QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�
OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXHV�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� SULQFLSDX[�� VRQW� DUUrWpHV�
GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQWV� j�
UHMRLQGUH� OHXUV� SRVWHV� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H�
�����MRXUV��IDXWH�GH�TXRL��LOV�VRQW�UDGLpV�GH�OD�OLVWH�SULQFLSDOH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� HW� UHPSODFpV� SDU� FHX[�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�

UHFUXWHPHQW�GH�WHFKQLFLHQV�SULQFLSDX[ �

,���(SUHXYH�SRUWDQW�VXU�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HW�ILQDQFLqUH�GH�OD�7XQLVLH���

$���/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

�� OD� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ� HW� OD�
GpFRQFHQWUDWLRQ��

��O
DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV��

�� OHV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV��

%���/H�EXGJHW�GH�O
(WDW���

��GpILQLWLRQ��

��SUpSDUDWLRQ�HW�YRWH�GX�EXGJHW��

�� FRQWU{OH� GH� O
H[pFXWLRQ� GX� EXGJHW� �� FRQWU{OH�
DGPLQLVWUDWLI��SROLWLTXH�HW�MXGLFLDLUH��

&���/HV�PDUFKpV�SXEOLFV���

��OHV�WH[WHV�UpJOHPHQWDLUHV��

��SUpSDUDWLRQ�G
XQ�PDUFKp��

��H[pFXWLRQ�G
XQ�PDUFKp�HW�VD�UpJXODULVDWLRQ�GpILQLWLYH��

'���/H�VWDWXW�SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

(� �� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

,,���(SUHXYH�WHFKQLTXH���&KLPLH�

$���&KLPLH�JpQpUDOH���


�O
DWRPH�HW�VWUXFWXUH�FKLPLTXH��

��QRWLRQV�JpQpUDOHV�HW�VWUXFWXUH�GH�OD�PDWLqUH��

��VWUXFWXUH�DWRPLTXH��

��FODVVLILFDWLRQ�SpULRGLTXH��


�GLIIpUHQWV�W\SHV�GH�UpDFWLRQV�FKLPLTXHV��


�pOHFWURO\WHV��

��OHV�LQGLFDWLRQV�FRORUpV�HW�OHXU�XWLOLVDWLRQV��

��OD�UpDFWLRQ�DFLGR�EDVLTXH��

%���&KLPLH�PLQpUDOH���

��O
K\GURJqQH��

��O
R[\JqQH��

��OH�FKORUH�HW�O
DFLGH�FKORUK\GULTXH��

��O
DOXPLQLXP�HW�O
DOXPLQH��

��OH�IHU�HW�OHV�R[\GHV�GH�IHU��

��DFWLRQ�GH�O
DFLGH�FKORUK\GULTXH�HW�O
DFLGH�VXOIXULTXH�VXU�
O
DOXPLQLXP��OH�FXLYUH�HW�OH�IHU��
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&���&KLPLH�RUJDQLTXH���

��OH�PpWKDQH�HW�O
pWKDQH��

��O
pWK\OqQH��

��O
DFpW\OqQH��

��OH�EHQ]qQH��

��DOFRRO�pWK\OLTXH��

'���&KLPLH�LQGXVWULHOOH���

��V\QWKqVH�GH�O
DFLGH�VXOIXULTXH��

�� IDEULFDWLRQ� GHV� GpULYpV� GHV� SKRVSKDWHV� �� 1RWLRQV�
JpQpUDOHV��

��IDEULFDWLRQ�GH�O
HDX�GH�MDYHO��

��IDEULFDWLRQ�GH�VDYRQ��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� ELEOLRWKpFDLUHV� RX�
GRFXPHQWDOLVWHV�VRQW�UHFUXWpV�SDU�YRLH�GH�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV��RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�GX�GLSO{PH�GH�
PDvWULVH� RX� G
XQ� GLSO{PH� pTXLYDOHQW� RX� G
XQ� GLSO{PH� GH�
IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX�GDQV�O
XQH�GHV�VSpFLDOLWpV�
HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH�PD[LPXP�HVW�DSSUpFLp�OH�SUHPLHU�MDQYLHU�GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�����±�/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ�
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� RX� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV�pWUDQJHUV��G
XQH�DWWHVWDWLRQ�G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

3RXU�OH�FDQGLGDW�D\DQW�GpSDVVp�O
kJH�OpJDO��LO�IDXW�MRLQGUH�
DX[� SLqFHV� VXV� pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� SDU� O
LQWpUHVVp� GH� VHUYLFH� FLYLOV� HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV�� GRLYHQW� FRPSOpWHU�
OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G
XQ�DQ��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�DQ��

��� XQ� FHUWLILFDW�PpGLFDO� GDWDQW� GH�PRLQV� GH� WURLV�PRLV�
DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G
DSWLWXGH�
SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� VHV�
IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�
GH� OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
IDLVDQW�IRL���

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�
PHPEUHV�GH�MXU\���

$UW�� ��� ±� /HV� pSUHXYHV� GX� FRQFRXUV� H[WHUQH� VXVYLVp�
VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�
SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� GHX[�
pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�
SRXU�O
DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV���

��� 8QH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

���8QH�pSUHXYH�WHFKQLTXH��

%��/
pSUHXYH�RUDOH���

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O
pSUHXYH� WHFKQLTXH� VXLYL� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��OH�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�
VRUW��DX�FDV�RX�OH�FDQGLGDW�YHXW�FKDQJHU�OH�VXMHW��OD�QRWH�TXL�
OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O
pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

$��(SUHXYHV�pFULWHV���
��� pSUHXYH� GH� FXOWXUH�
JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�GH�OD�7XQLVLH��
���pSUHXYH�WHFKQLTXH��
%��(SUHXYH�RUDOH���

�SUpSDUDWLRQ���

�H[SRVp���

�GLVFXVVLRQ���

�
��KHXUHV�

�
�
�

��KHXUHV�
�

���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

����
��
�
�
�
��
�

����
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$UW�����±�/HV�pSUHXYHV�VRQW�UpGLJpHV�LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O
DUWLFOH� �� VXVYLVp� HQ�
ODQJXH�DUDEH��

/
pSUHXYH� pFULWH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ� SROLWLTXH� HW� DGPLQLVWUDWLYH� GH� OD� 7XQLVLH� HVW�
UpGLJpH�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�
HQ� FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�PD[LPXP�
SUpFLWp��

$UW�� ��� ±� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��LO�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�
QRWH�H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O
pSUHXYH� VHUD� VRXPLVH� j�
O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�� OD�QRWH�GpILQLWLYH�
VHUD� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

$UW������±�7RXWH�QRWH�LQIpULHXUH�j�VL[�����VXU�YLQJW������
HVW�pOLPLQDWRLUH��

$UW�� ���� ±� 6DXI� GpFLVLRQ� FRQWUDLUH� GX� MXU\�� QXO� Q
HVW�
DGPLV�j�VXELU� O
pSUHXYH�RUDOH�V
LO�Q
D�SDV�REWHQX�XQ�WRWDO�GH�
TXDUDQWH� ����� SRLQWV� DX� PRLQV� j� O
HQVHPEOH� GHV� pSUHXYHV�
pFULWV��

1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�XQ�WRWDO�GH�
FLQTXDQWH� ����� SRLQWV� DX� PRLQV� SRXU� O
HQVHPEOH� GHV�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� O
HQVHPEOH� GHV� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX�
SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VRQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O
DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

$UW������ ��/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O
pSUHXYH�RUDOH��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�
QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�
OLYUH�� QL� GH� EURFKXUHV�� QL� � GH� QRWHV�� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ��� ±� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV���

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�O
DUUrWp�GX�3UHPLHU�
PLQLVWUH�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLH�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV� VRQW�
DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW������±�/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH��HW�
LQYLWH�OHV�FDQGLGDWV�DGPLV�j�MRLQGUH�OHXUV�SRVWHV�G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�
OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� MRXUV��
IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�
FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�

RX�GRFXPHQWDOLVWHV�

,� �� (SUHXYH� GH� FXOWXUH� JpQpUDOH� SRUWDQW� VXU�
O
RUJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��OD�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��OHV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

,,���(SUHXYH�WHFKQLTXH���

��&DWDORJDJH���

��GHVFULSWLRQ�ELEOLRJUDSKLTXH�j�SDUWLU�GHV�QRUPHV�,6%'�
RX�$)125���


�PRQRJUDSKLHV��


�SpULRGLTXHV��


�GRFXPHQWV�DXGLR�YLVXHOV��

��IRUPDWV�ELEOLRJUDSKLTXHV�OLVLEOHV�SDU�RUGLQDWHXU��

��,QGH[DWLRQ���

��LQGH[DWLRQ�DOSKDEpWLTXH�GHV�PDWLqUHV��

��FODVVLILFDWLRQ�GpFLPDOH��'(:(<��&'8���

��LQGH[DWLRQ�j�SDUWLU�GH�WKpVDXUXV��

��UpVXPpV��
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��5HFKHUFKH�GH�O
LQIRUPDWLRQ���

��PpWKRGRORJLH�GH�OD�UHFKHUFKH�GRFXPHQWDLUH���VWUDWpJLH�
GH�OD�UHFKHUFKH��

�� UHFKHUFKH� j� SDUWLU� G
RXYUDJHV� GH� UpIpUHQFHV� ��
GLFWLRQQDLUHV��HQF\FORSpGLHV��FDWDORJXHV��ELEOLRJUDSKLHV����

�� UHFKHUFKH� DXWRPDWLVpH� GH� O
LQIRUPDWLRQ� �� pTXDWLRQ�
ERROpHQQH��EDVHV�GH�GRQQpHV��

��&RRSpUDWLRQ�HQWUH�ELEOLRWKqTXHV���

��UpVHDX[�G
LQIRUPDWLRQ��

��SDUWDJH�GHV�UHVVRXUFHV��

��*HVWLRQ�GHV�VHUYLFHV�G
LQIRUPDWLRQ���

��JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV��

��pYDOXDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV��

�� pYDOXDWLRQ� GHV� ELEOLRWKqTXHV� �� LQGLFDWHXUV� GH�
SHUIRUPDQFH��TXDOLWp�GHV�VHUYLFHV��

��,QIRUPDWLTXH�GRFXPHQWDLUH���

�� EDVH� GH� GRQQpHV� GRFXPHQWDLUHV� �� FRQFHSWLRQ� HW�
UpDOLVDWLRQ��

�� QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� �� VXSSRUWV� GH�
VWRFNDJH��,QWHUQHW�����

�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
RX�GRFXPHQWDOLVWHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLOOHW�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX�
GRFXPHQWDOLVWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�OH����VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� O
DUUrWp� GX� ���
MXLOOHW������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
,17(5,(85�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G
XUEDQLVWH� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV� GHV�
XUEDQLVWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[�FRQVHLOV�UpJLRQDX[��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO�DSSDUWHQDQW�DX�
FRUSV� GHV� XUEDQLVWHV� GH� O
DGPLQLVWUDWLRQ� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHXU�UpSDUWLWLRQ�
pYHQWXHOOH�VHORQ�OHV�GLIIpUHQWV�SRVWHV�G
DIIHFWDWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�����±�/H�FRQFRXUV�VXVYLVp�HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�����±�/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�XUEDQLVWHV�
WLWXODLUHV�GDQV�OHXU�JUDGH��MXVWLILDQW�G
DX�PRLQV�FLQT������DQV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�
GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH��DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

�� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� O
DUUrWp�
SRUWDQW�QRPLQDWLRQ�GH�O
LQWpUHVVp�GDQV�VRQ�JUDGH�DFWXHO��

�� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� O
DUUrWp�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GX�
GpSDUWHPHQW��
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&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�G
RULJLQH��

$UW�� ��� �� (VW� UHMHWpH� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�O
LQWpULHXU��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�
FRPSRUWH�GHX[�pSUHXYHV�pFULWHV���

��8QH�pSUHXYH�pFULWH�G
RUGUH�WHFKQLTXH��

��8QH�pSUHXYH�pFULWH�GH�FXOWXUH�JpQpUDOH��

/H� SURJUDPPH�GHV� GHX[� pSUHXYHV� HVW� IL[p� HQ� DQQH[H�
FL�MRLQWH��

/D� GXUpH� HW� OH� FRHIILFLHQW� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

�� (SUHXYH� pFULWH� G
RUGUH�
WHFKQLTXH��
�� (SUHXYH� pFULWH� GH� FXOWXUH�
JpQpUDOH��

��KHXUHV�
�

��KHXUHV�

����
�

����

�

$UW�� ��� ±� /
pSUHXYH� GH� FXOWXUH� JpQpUDOH� D� OLHX�
REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW� O
pSUHXYH� WHFKQLTXH� D�
OLHX�LQGLIIpUHPPHQW�HQ�ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�
VHORQ�OH�FKRL[�GX�FDQGLGDW��

/
pSUHXYH�pFULWH�GH�FXOWXUH�JpQpUDOH�D�OLHX�HQ�TXDWUH�����
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW������±�VDXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�
QH� SHXYHQW� DYRLU� j� OHXU� GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV�
pSUHXYHV� QL� GH� OLYUHV�� QL� GH� EURFKXUHV�� QL� � GH� QRWHV�� QL� GH�
WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� ±� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� j� WRXW� FRQFRXUV� RX� H[DPHQ�
DGPLQLVWUDWLIV�XOWpULHXUV�SHQGDQW�FLQT�����DQV���

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH�O
LQWpULHXU��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLH�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� ±� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��,O�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�
QRWH� YDULDQW� GH� ���� j� ������ OD� QRWH�GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GH�GHX[�GHUQLqUHV�QRWHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�HVW�
VRXPLVH� j� O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�
QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�
DULWKPpWLTXH�GHV�GHX[�����GHUQLqUHV�QRWHV��

$UW������±�7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW�� ���� ±� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV�
REWHQX� XQ�PLQLPXP�GH� WUHQWH� ����� SRLQWV� SRXU� O
HQVHPEOH�
GHV�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�DQFLHQ�GDQV�OH�JUDGH�
HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH�OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�
SULQFLSDO��HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�O
LQWpULHXU��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�
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$11(;(�

3URJUDPPH�GH�O
DUUrWp�IL[DQW�OHV�PRGDOLWpV�

G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO�

DSSDUWHQDQW�DX�FRUSV�GHV�XUEDQLVWHV�

GH�O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU�

HW�OHV�FROOHFWLYLWpV�ORFDOHV�

�FRQVHLO�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH�

,���(SUHXYH�WHFKQLTXH���

���'pILQLWLRQ�HW�FODVVLILFDWLRQ�GHV�YLOOHV���

��FULWqUHV�GH�GpILQLWLRQ�GH�OD�YLOOH�HW�GHV�FHQWUHV�UXUDX[��

��W\SHV�GH�WLVVXV�XUEDLQV�HW�OHXUV�FDUDFWpULVWLTXHV��

��OHV�FRPSRVDQWHV�GH�O
HVSDFH�XUEDLQ��

���/D�SODQLILFDWLRQ�XUEDLQH���

�� OHV� RXWLOV� GH� OD� SODQLILFDWLRQ� XUEDLQH�� PRGDOLWpV� GH�
KLpUDUFKLVDWLRQ�HW�GH�FRPSOpPHQWDULWp��

�� GpILQLWLRQ� HW� SUpFLVLRQ� GX� U{OH� GHV� GRFXPHQWV� GH� OD�
SODQLILFDWLRQ�XUEDLQH�VXLYDQWV���


�OHV�VFKpPDV�GLUHFWHXUV�GH�O
DPpQDJHPHQW��6'$���


�OHV�SODQV�G
DPpQDJHPHQW�XUEDLQ��3$8���


�OHV�SODQV�GH�SURWHFWLRQ�HW�GH�PLVH�HQ�YDOHXU��3309���


�OHV�SODQV�GH�VDXYHJDUGH�HW�GH�PLVH�HQ�YDOHXU��3609���

���/
XUEDQLVPH�RSpUDWLRQQHO���

�� GpWHUPLQDWLRQ� GHV� REMHFWLIV� HW� GX� FRQWHQX� GHV�
RSpUDWLRQV� G
DPpQDJHPHQW� VXLYDQWHV� WRXW� HQ� LGHQWLILDQW� OHV�
SULQFLSDX[�LQWHUYHQDQWV���


�OHV�SpULPqWUHV�GH�O
LQWHUYHQWLRQ�IRQFLqUH��3,)���


�OHV�SODQV�G
DPpQDJHPHQW�GH�GpWDLO��3$'���


�OHV�SpULPqWUHV�GH�UpVHUYHV�IRQFLqUHV��35)���


�OHV�ORWLVVHPHQWV�XUEDLQV��


�OHV�DXWRULVDWLRQV�GH�EkWLU��$%���

���/
XUEDQLVPH�FRQFHUWp���

��OH�V\QGLFDW�GHV�SURSULpWDLUHV��

��OH�SDUWHQDULDW�HW�OD�SDUWLFLSDWLRQ��

���/H�VHFWHXU�GH�O
KDELWDW���

��O
pYROXWLRQ�GH�OD�SROLWLTXH�GH�O
KDELWDW�HQ�7XQLVLH��

��OD�VWUDWpJLH�QDWLRQDOH�GH�O
KDELWDW���REMHFWLIV�HW�PR\HQV��
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�� OD� SURPRWLRQ� LPPRELOLqUH� �� OHV� REMHFWLIV�� OH� FDGUH�
OpJLVODWLI�� O
pYROXWLRQ� GH� OD� SURPRWLRQ� LPPRELOLqUH�� OD�
SURGXFWLRQ��O
DGpTXDWLRQ�GH�O
RIIUH�j�OD�GHPDQGH��

��OHV�W\SHV�GH�ORJHPHQWV�UpDOLVpV�HW�OHXU�DGDSWDWLRQ�DYHF�
OH�PRGH�GH�YLH�IDPLOLDO��

OH� SKpQRPqQH� GHV� FLWpV� DQDUFKLTXHV� HW� OHV� VROXWLRQV�
HQYLVDJpHV��

���/H�ILQDQFHPHQW�GH�O
KDELWDW���

��OH�UpJLPH�GH�O
pSDUJQH�ORJHPHQW��

�� OH� IRQGV� GH� SURPRWLRQ� GHV� ORJHPHQWV� VRFLDX[�
�)2352/26���

�� OH� U{OH� GHV� FDLVVHV� VRFLDOHV� GDQV� OH� ILQDQFHPHQW� GX�
ORJHPHQW��

��OHV�SUrWV�GH�ORJHPHQW��

���/
DPpOLRUDWLRQ�GH�O
KDELWDW�HW�OD�UpKDELOLWDWLRQ�GHV�
TXDUWLHUV�SRSXODLUHV���

��OH�ORJHPHQW�YpWXVWH�HW�OD�VWUDWpJLH�DGRSWpH��

�� OHV� RSpUDWLRQV� GH� UpQRYDWLRQ� HW� GH� UHQRXYHOOHPHQW�
XUEDLQ��

��OHV�LQWHUYHQWLRQV�GX�IRQGV�QDWLRQDO�GH�O
DPpOLRUDWLRQ�GH�
O
KDELWDW��)1$+���

��� 5{OH� GHV� FRPPXQHV� GDQV� OD� JHVWLRQ� GHV� VHUYLFHV�
XUEDLQV���

��FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��

��O
DVVDLQLVVHPHQW��

��HQWUHWLHQ�GH�O
HQYLURQQHPHQW�HW�GHV�]RQHV�YHUWHV��

,,���&XOWXUH�JpQpUDOH���

��/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���


�O
DGPLQLVWUDWLRQ�FHQWUDOH��


�O
DGPLQLVWUDWLRQ�UpJLRQDOH��


� O
DGPLQLVWUDWLRQ� ORFDOH� �FRPPXQH�� FRQVHLOV�
UpJLRQDX[���

��6WDWXW� JpQpUDO� GHV�SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

�� 6WDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� XUEDQLVWHV� GH�
O
DGPLQLVWUDWLRQ��

��O
RUJDQLVDWLRQ�pFRQRPLTXH�HQ�7XQLVLH��

��OH�EXGJHW��

��OHV�VXMHWV�G
DFWXDOLWp��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�
HW�FXOWXUHOV���

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�
SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�GHV�XUEDQLVWHV�GH�
O
DGPLQLVWUDWLRQ�j�OD�PXQLFLSDOLWp�GH�7XQLV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
XUEDQLVWH� SULQFLSDO� DSSDUWHQDQW� DX�
FRUSV� GHV� XUEDQLVWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�OH�
��QRYHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
XUEDQLVWH� SULQFLSDO�
DSSDUWHQDQW�DX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ�j�OD�
PXQLFLSDOLWp�GH�7XQLV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���RFWREUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU� pSUHXYHV�
SRXU� O
DFFqV� DX� JUDGH� GH� PpGHFLQ� YpWpULQDLUH�
SULQFLSDO�DX�SURILW�GH�TXHOTXHV�PXQLFLSDOLWpV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�FDUULqUHV�GH�PpGHFLQH�YpWpULQDLUH�HQ�7XQLVLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX���PDL�������IL[DQW�
OH�UqJOHPHQW�HW� OH�SURJUDPPH�GX�FRQFRXUV�VXU�pSUHXYHV�SRXU�
O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�OH�
���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�VXU�pSUHXYHV�
SRXU� O
DFFqV� DX� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� SULQFLSDO� DX�
SURILW�GH�TXHOTXHV�PXQLFLSDOLWpV��

$UW������/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
WURLV� ���� SRVWHV� �� OD� PXQLFLSDOLWp� GH� 7XQLV� ����� OD�
PXQLFLSDOLWp�GH�*ULPGD�������OD�PXQLFLSDOLWp�GH�6ID[�����

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
FHQWUDO�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�
WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� DSSDUWHQDQW� DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV��
VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j� VRQ� SURILW� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DQDO\VWHV�FHQWUDO�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

j� VRQ� SURILW� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

G
DQDO\VWH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�����

SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX�JUDGH�GH�SURJUDPPHXU� DSSDUWHQDQW� DX�FRUSV�
GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

j�VRQ�SURILW�OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

SURJUDPPHXU� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�QHXI�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX��HU�VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV�
GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�GHV� DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�

GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�
GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

j�VRQ�SURILW�OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�PpFDQRJUDSKHV�

GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH� LQIRUPDWLTXH�

DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGMRLQW�
WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX�

FRUSV� WHFKQLTXH� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�

PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�

UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

j� VRQ� SURILW� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WUHL]H������
SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1EUH�GH�SRVWHV�

(OHFWULFLWp� ���

7UDQVPLVVLRQ� ���

7{OHULH�HW�SHLQWXUH� ���

�

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU� HQ� FKHI� GX� VHUYLFH� VRFLDO� j� OD�
PXQLFLSDOLWp�GH�OD�*RXOHWWH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� HQ� FKHI� GH� VHUYLFH�
VRFLDO��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�OH�
��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�HQ�
FKHI�GX�VHUYLFH�VRFLDO�j�OD�PXQLFLSDOLWp�GH�OD�*RXOHWWH��
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$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH� VRFLDO� DX�
PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH�

VRFLDO��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j� VRQ� SURILW� OH� �� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���RFWREUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO�DX�PLQLVWqUH�GH�
O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j� VRQ� SURILW� OH� �� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���RFWREUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
FRQVHUYDWHXU� GH� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�FRQVHUYDWHXU�GH�ELEOLRWKqTXHV�RX�GH�
GRFXPHQWDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�OHV�FROOHFWLYLWpV�
ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j�VRQ�SURILW�OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
FRQVHUYDWHXU�GH�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

�$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�FLQT�����
SRVWHV��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
ELEOLRWKpFDLUH� RX� GH� GRFXPHQWDOLVWH� DX�PLQLVWqUH�
GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�GH�GRFXPHQWDOLVWH�
DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j�VRQ�SURILW�OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
ELEOLRWKpFDLUH�RX�GH�GRFXPHQWDOLVWH��

�$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
ELEOLRWKpFDLUH� DGMRLQW� RX� GH� GRFXPHQWDOLVWH�
DGMRLQW�DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� ELEOLRWKpFDLUH� DGMRLQW� RX� GH�
GRFXPHQWDOLVWH� DGMRLQW� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
j�VRQ�SURILW�OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
ELEOLRWKpFDLUH�DGMRLQW�RX�GH�GRFXPHQWDOLVWH��DGMRLQW��

�$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW�� ��� �/D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�GDQV�OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VHV�DUWLFOHV�����HW������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV� HW� GHV� HQWUHSULVHV� SXEOLTXHV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�

SURFpGXUH�GH�IL[DWLRQ�GHV�VDODLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ LQVWLWXDQW� XQH�

LQGHPQLWp�FRPSOpPHQWDLUH�SURYLVRLUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
PDMRUDWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL�
GDQV�OHV�VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDL� ������ IL[DQW� OH�

VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�

VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� VDODLUH� PLQLPXP�

LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV� VHFWHXUV� QRQ� DJULFROHV�

HVW�IL[p�SRXU�OHV�WUDYDLOOHXUV�GHV�GHX[�VH[HV��kJpV�GH����DQV�

DX�PRLQV��j���������GLQDUV�HW�j���������GLQDUV�SDU�PRLV�HW�

����PLOOLPHV� HW� ����PLOOLPHV� O
KHXUH�� UHVSHFWLYHPHQW�SRXU�

OHV� UpJLPHV� GH� WUDYDLO� GH� ��� KHXUHV� HW� GH� ��� KHXUHV� SDU�

VHPDLQH��

$UW�����±�/H�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

WHO�TXH�GpILQL�j�O
DUWLFOH�SUpFpGHQW�VH�FRPSRVH�GHV�pOpPHQWV�

VXLYDQWV���

$��±�3RXU�OHV�VDODULpV�SD\pV�DX�PRLV���

���5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

����������GLQDUV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��
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�� ������� GLQDUV� UHSUpVHQWDQW� OH�PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

���5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

����������GLQDUV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�� ������� GLQDUV� UHSUpVHQWDQW� OH�PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

%��±�3RXU�OHV�VDODULpV�SD\pV�j�O
KHXUH���

���5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

������PLOOLPHV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�� ���� PLOOLPHV� UHSUpVHQWDQW� OH� PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

���5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

������PLOOLPHV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�� ���� PLOOLPHV� UHSUpVHQWDQW� OH� PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

$UW�����±�/HV�WUDYDLOOHXUV�UpPXQpUpV�j�OD�WkFKH��j�OD�SLqFH�

RX� DX� UHQGHPHQW� HW� TXL�� HQ� FRQWUHSDUWLH� GX� UHQGHPHQW�

QRUPDO�� SHUoRLYHQW� XQ� VDODLUH� pJDO� DX� VDODLUH� PLQLPXP�

LQWHUSURIHVVLRQQHO� JDUDQWL�� EpQpILFLHQW� G
XQH�PDMRUDWLRQ� GH�

VDODLUH�VHORQ�XQ�PRQWDQW�OHXU�SHUPHWWDQW��HQ�FRQWUHSDUWLH�GX�

UHQGHPHQW� QRUPDO�� GH� SHUFHYRLU� OH� VDODLUH� PLQLPXP�

LQWHUSURIHVVLRQQHO�JDUDQWL��WHO�TXH�IL[p�j�O
DUWLFOH�SUHPLHU�GX�

SUpVHQW�GpFUHW��

$UW�����±�/HV�MHXQHV�WUDYDLOOHXUV�kJpV�GH�PRLQV�GH����DQV�

QH� SHXYHQW� HQ� DXFXQ� FDV� SHUFHYRLU� XQ� VDODLUH� LQIpULHXU� j�

����GH�FHOXL�GH�O
DGXOWH��

$UW�� ��� ±� 1H� SHXYHQW� EpQpILFLHU� GH� O
DXJPHQWDWLRQ� GH�

VDODLUH� GpFRXODQW� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� GpFUHW�� OHV�

WUDYDLOOHXUV�GRQW� OH� VDODLUH�JOREDO�±�VDODLUH�GH�EDVH��SULPHV�

HW�LQGHPQLWpV�KDELWXHOOHPHQW�VHUYLHV�±�HVW�pJDO�RX�VXSpULHXU�

DX�VDODLUH�JOREDO�DXTXHO�D�GURLW�OH�WUDYDLOOHXU�SD\p�DX�VDODLUH�

PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

$UW�� ��� ±� /HV� HPSOR\HXUV� TXL� FRQWUHYLHQQHQW� DX[�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� SDVVLEOHV� GHV� SHLQHV�

SUpYXHV�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����DYULO�

������

$UW�����±�7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�
VRQW� DEURJpHV�HW�QRWDPPHQW� OH�GpFUHW� VXVYLVp�Q�����������
GX����PDL�������

$UW�� ��� ±� /HV� PLQLVWUHV� HW� OHV� VHFUpWDLUHV� G
(WDW� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�MXLOOHW������
HW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�

VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VHV�DUWLFOHV�����HW������

9X� OD� ORL� Q�� ������� GX� �� DR�W� ������ UHODWLYH� DX[�

FRPPLVVLRQV�GX�WUDYDLO�DJULFROH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�

SURFpGXUH�GH�IL[DWLRQ�GHV�VDODLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OH�

VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDL� ������ IL[DQW� OH�

VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/H� VDODLUH�PLQLPXP�DJULFROH�JDUDQWL�

HVW� IL[p� j� ������ GLQDUV� SDU� MRXUQpH� GH� WUDYDLO� HIIHFWLI� SRXU�

OHV�WUDYDLOOHXUV�GHV�GHX[�VH[HV�kJpV�GH����DQV�DX�PRLQV��

$UW�� ��� ±� ,O� HVW� RFWUR\p� DX[� WUDYDLOOHXUV� DJULFROHV�

VSpFLDOLVpV� HW� TXDOLILpV� XQH� SULPH� GpQRPPpH� �SULPH� GH�

WHFKQLFLWp�� GRQW� OH� PRQWDQW� HVW� XQLIRUPpPHQW� IL[p�� TXHOOH�

TXH�VRLW�O
DQFLHQQHWp�GH�O
RXYULHU��FRPPH�VXLW���

�� SRXU� OHV� RXYULHUV� VSpFLDOLVpV� �� ���� PLOOLPHV� SDU�

MRXUQpH��

��SRXU�OHV�RXYULHUV�TXDOLILpV�������PLOOLPHV�SDU�MRXUQpH��

&HWWH� SULPH� V
DMRXWH� DX� PRQWDQW� GX� VDODLUH� PLQLPXP�

DJULFROH� JDUDQWL�� HW� FH�� SRXU� FKDTXH� MRXUQpH� DX� FRXUV� GH�

ODTXHOOH� O
RXYULHU� DFFRPSOLW� XQ� WUDYDLO� QpFHVVLWDQW� XQH�

VSpFLDOLVDWLRQ�RX�XQH�TXDOLILFDWLRQ��

$UW�����±�/HV�WUDYDLOOHXUV�UpPXQpUpV�j�OD�WkFKH��j�OD�SLqFH�

RX� DX� UHQGHPHQW� HW� TXL�� HQ� FRQWUHSDUWLH� GX� UHQGHPHQW�

QRUPDO�� SHUoRLYHQW� XQ� VDODLUH� pJDO� DX� VDODLUH� PLQLPXP�

DJULFROH� JDUDQWL�� EpQpILFLHQW� G
XQH� PDMRUDWLRQ� GH� VDODLUH�

G
XQ�PRQWDQW�OHXU�SHUPHWWDQW��HQ�FRQWUHSDUWLH�GX�UHQGHPHQW�

QRUPDO�� GH� SHUFHYRLU� OH� VDODLUH�PLQLPXP� DJULFROH� JDUDQWL��

WHO�TXH�IL[p�DX[�DUWLFOHV���HW���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� HPSOR\HXUV� TXL� FRQWUHYLHQQHQW� DX[�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� SDVVLEOHV� GHV� SHLQHV�

SUpYXHV�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����DYULO�

������

$UW�����±�7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�

VRQW�DEURJpHV�HW�QRWDPPHQW�OHV�GpFUHWV�VXVYLVpV�Q����������

GX����DR�W������HW�Q�����������GX����PDL�������

$UW�� ��� ±� /HV� PLQLVWUHV� HW� OHV� VHFUpWDLUHV� G
(WDW� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�MXLOOHW������

HW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLOOHW� ������
UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV� SDU�
OHV� VHUYLFHV� UHOHYDQW� GX�PLQLVWqUH� GH� O
LQGXVWULH� HW�
DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
DGPLQLVWUDWLYH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV� SDU� OHV�
VHUYLFHV� UHODYDQW� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� DX[�
FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
LQGXVWULH� RFWURLHQW� OHV� SUHVWDWLRQV� FL�DSUqV� DX[� FLWR\HQV�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� SURFpGXUHV� LQGLTXpHV� DX[�
DQQH[HV�FL�MRLQWHV���

��±�'RPDLQH�GH�OD�SUHVWDWLRQ���(QHUJLH���

2EMHW�GH�OD��qUH�SUHVWDWLRQ���$XWRULVDWLRQ�GH�SURVSHFWLRQ�

G
K\GURFDUEXUHV��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� 3HUPLV� GH� SURVSHFWLRQ�
G
K\GURFDUEXUHV��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� 3HUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���([WHQVLRQ�GH�OD�GXUpH�GHV�
SHUPLV� GH� SURVSHFWLRQ� HW� GH� UHFKHUFKH� RX� GH� OD� VXSHUILFLH�
GHV�SHUPLV�GH�UHFKHUFKH��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� 5HQRXYHOOHPHQW� GHV�
SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���&HVVLRQ�G
LQWpUrWV�GDQV�OHV�
SHUPLV� RX� OHV� FRQFHVVLRQV� � G
H[SORLWDWLRQ� G
K\GURFDUEXUHV�
�$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���&RQFHVVLRQ�G
H[SORLWDWLRQ�

GHV�K\GURFDUEXUHV��$QQH[H�Q��������

��±�'RPDLQH�GH�OD�SUHVWDWLRQ���0LQHV���

2EMHW� GH� OD� �qUH� SUHVWDWLRQ� �� 3HUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���5HQRXYHOOHPHQW�GX�SHUPLV�
GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� &RQFHVVLRQ� PLQLqUH�
�$QQH[H�Q��������

2EMHW� GH� OD� �qPH�SUHVWDWLRQ� ��3URORQJDWLRQ�GH� OD� GXUpH�
GH�YDOLGLWp�GH�OD�FRQFHVVLRQ�PLQLqUH��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���$XWRULVDWLRQ�G
RFFXSDWLRQ�
WHPSRUDLUH� GH� WHUUDLQV� QpFHVVDLUHV� j� OD� UHFKHUFKH� RX� j�
O
H[SORLWDWLRQ�PLQLqUH��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� $XWRULVDWLRQ� GH� FHVVLRQ�
GHV� GURLWV� HW� REOLJDWLRQV� GpWHQXV� GDQV� XQ� SHUPLV� GH�
UHFKHUFKH�RX�XQH�FRQFHVVLRQ�PLQLqUH��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� $XWRULVDWLRQ� GH� YHQWH� GH�
PLQHUDLV�SURYHQDQW�GH�OD�UHFKHUFKH�PLQLqUH��$QQH[H�Q��������

��±�'RPDLQH�GH�OD�SUHVWDWLRQ���6pFXULWp�LQGXVWULHOOH���

2EMHW� GH� OD� �qUH� SUHVWDWLRQ� �� $XWRULVDWLRQ� G
RXYHUWXUH�
G
XQ� pWDEOLVVHPHQW� FODVVp� GH� SUHPLqUH� HW� GH� GHX[LqPH�
FDWpJRULH�j�O
H[FHSWLRQ�GHV�VWDWLRQV�VHUYLFH��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���$XWRULVDWLRQ�G
HQOqYHPHQW�
SURYLVRLUH�RX�GH�PLVH�j�OD�FRQVRPPDWLRQ��$QQH[H�Q��������

2EMHW�GH�OD��qPH�SUHVWDWLRQ���'pURJDWLRQ�DX[�GLVSRVLWLRQV�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��$QQH[H�Q��������

2EMHW� GH� OD� �qPH� SUHVWDWLRQ� �� &HUWLILFDW� G
pSUHXYH�
K\GUDXOLTXH��$QQH[H�Q��������

$UW�����±�6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�GH�O
DUUrWp�
GX� ��� PDL� ������ UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV�
UHQGXHV� SDU� OHV� VHUYLFHV� GX�PLQLVWqUH� GH� O
LQGXVWULH� HW� DX[�
FRQGLWLRQV�GH�OHXU�RFWURL��

$UW�� ��� ±� /HV� GLUHFWHXUV� JpQpUDX[� HW� GLUHFWHXUV� DX�
PLQLVWqUH� GH� O
LQGXVWULH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

&DVH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������



0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�
SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� DGPLQLVWUDWLIV� GH� OD�
VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DUUrWp�GX����QRYHPEUH�������IL[DQW�OH�UqJOHPHQW�HW�
OH� SURJUDPPH�GH� O
H[DPHQ�SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�
GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 8Q� H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX� PRLQV� j� OD�
FDWpJRULH���GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GH�OD�
VDQWp�SXEOLTXH��HVW�RXYHUW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUUrWp� VXVYLVp� GX� ���
QRYHPEUH�������

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� SDU� YRLH�
G
H[DPHQ�HVW�IL[p�j�GL[�������

$UW�������/HV�pSUHXYHV�GH�O
H[DPHQ�SURIHVVLRQQHO�DXURQW�
OLHX�OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW�� ��� �� /D� OLVWH� GHV� LQVFULSWLRQV� VHUD� FORVH� OH� ���
QRYHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

3DU�,QWpULP�

+pGL�0
+HQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLOOHW�

������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�

SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�

FDWpJRULHV������HW���GDQV�OH�JUDGH�GH�FRPPLV�GH�OD�

VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�

FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�

FDGUHV�GHV�IRQFWLRQQDLUHV��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� DGPLQLVWUDWLIV� GH� OD�

VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X�O
DUUrWp�GX����QRYHPEUH�������IL[DQW�OH�UqJOHPHQW�HW�

OH� SURJUDPPH�GH� O
H[DPHQ�SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�

GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� ��� �� HW� �� GDQV� OH�

JUDGH�GH�FRPPLV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 8Q� H[DPHQ� SURIHVVLRQQHO� SRXU�

O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX� PRLQV� j� OD�

FDWpJRULH���GDQV� OH�JUDGH�GH�FRPPLV�GH� OD�VDQWp�SXEOLTXH��

HVW�RXYHUW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GH�O
DUUrWp�VXVYLVp�GX����QRYHPEUH�������

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� SDU� YRLH�

G
H[DPHQ�HVW�IL[p�j�YLQJW�������

$UW�������/HV�pSUHXYHV�GH�O
H[DPHQ�SURIHVVLRQQHO�DXURQW�

OLHX�OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW�� ��� �� /D� OLVWH� GHV� LQVFULSWLRQV� VHUD� FORVH� OH� ���

QRYHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

3DU�,QWpULP�

+pGL�0
+HQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���DR�W��������


