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O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GHV� VXUYHLOODQWV� H[HUoDQW� GDQV� OHV� O\FpHV�
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1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�SpGDJRJLTXH«««««««««�

$UUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MXLOOHW� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU�
GHV� FKDUJHV� UpJLVVDQW� O
RXYHUWXUH� GHV� FODVVHV� GH� O
DQQpH� SUpSDUDWRLUH�� OHXU�
RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ«««««««««««««««««««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

1RPLQDWLRQ�GH�FKHIV�G
XQLWp«««««««««««««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GX�WUDYDLO««««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GX�
WUDYDLO««««««««««««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�H[WHUQH�VXU�WLWUHV��WUDYDX[�HW�UHFKHUFKHV�SRXU�OH�UHFUXWHPHQW�G
XQ�PpGHFLQ�
LQVSHFWHXU�UpJLRQDO�GX�WUDYDLO««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�H[WHUQH�VXU�WLWUHV��WUDYDX[�HW�UHFKHUFKHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�
LQVSHFWHXUV�GX�WUDYDLO«��««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�HQ�FKHI�
GX�VHUYLFH�VRFLDO««««««««««««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�VXSpULHXU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««««««��

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV�

'pFUHW�Q������������GX��HU�DR�W�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
�HU� DYULO� ������ SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH� SDUFHOOHV� GH�
WHUUH� VLVHV� j� 2XHG� (UPDO� HW� %RXkFKLU� DX[� GpOpJDWLRQV� GH� =ULED� HW� =DJKRXDQ� DX�
JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�GX�EDUUDJH�GH�2XHG�(UPDO��
WHO�TX
LO�D�IDLW�O
REMHW�G
XQ�WDEOHDX�SDUFHOODLUH�UHFWLILFDWLI�SDUX�DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH�7XQLVLHQQH�Q�����HQ�GDWH�GX����MXLQ�����««««««««««««««�

'pFUHW� Q�� ����������GX��HU� DR�W� ������SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH�G
XWLOLWp�
SXEOLTXH�GH�GHX[�SDUFHOOHV�GH�WHUUH��VLVHV�j�%RUM�*KRUEDO�%LU�.DVVk��JRXYHUQRUDW�GH�
%HQ�$URXV��QpFHVVDLUHV�j�O
LPSODQWDWLRQ�G
XQH�FRQGXLWH�GHV�HDX[�XVpHV««««««�

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GHV�ILQDQFHV�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������IL[DQW�OHV�GRFXPHQWV�FRQVWLWXWLIV�
GX�UDSSRUW�DQQXHO�SUpYX�SDU�O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV«««««««««��

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������SRUWDQW�SXEOLFDWLRQ�GHV�WDX[�G
LQWpUrWV�
HIIHFWLIV�PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G
LQWpUrWV�H[FHVVLIV�FRUUHVSRQGDQWV««««««�

0LQLVWqUH�GH�O
,QGXVWULH�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�DGMRLQW««��««««««««««««««««««��««��

0LQLVWqUH�GX�7UDQVSRUW�

'pFUHW� Q�� ���������� � GX� �HU� DR�W� ������PRGLILDQW� OH� GpFUHW� Q�� ��������� GX� ���
MDQYLHU� ������ IL[DQW� OHV� FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH�� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH��GH�OHXU�YDOLGLWp�HW�GH�OHXU�UHQRXYHOOHPHQW««««««««���«««««���

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW�OH�GpFUHW�Q�����������GX����MDQYLHU�
������IL[DQW�OHV�UqJOHV�WHFKQLTXHV�G
pTXLSHPHQW�HW�G
DPpQDJHPHQW�GHV�YpKLFXOHV«««��

0LQLVWqUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�O
(PSORL�

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO««««««««««««««««««««���

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DQDO\VWH�FHQWUDO«««««««««««««««««««««««««««««���

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DQDO\VWHV««««««««««««««««««««««««««����

�

�����

�����

�
�

�����

�
�

�����
�
�

�����

�
�

�����

�
�

�����

�
�

�����

�

�

�

�

�

�����

�
�

�����

�

�����

�

�����

�����
�

�����
�

�����

�

�����

�

�
�

�����
�

�����

�

�
�

�����
�

�

�����

�
�

�����



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
DQDO\VWHV««««««««««««««««««««««««««««««««��

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�SV\FKRORJXHV««««««««««««««««««««««««��

$UUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MXLOOHW�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
SV\FKRORJXHV«««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH««««���««««««««««��

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�SULQFLSDX[�GHV�K{SLWDX[�GDQV�OHV�K{SLWDX[�
KRVSLWDOR�XQLYHUVLWDLUHV�HW�OHV�K{SLWDX[�UpJLRQDX[�DX�WLWUH�GH�O
DQQpH�����««««««�

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

$UUrWp�GX�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[«««««««««««««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

�

�

&+$0%5(�'(6�'(387(6�

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�
��� MXLOOHW������� IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DQDO\VWHV��

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV��
SRXU� OH� UHFUXWHPHQW� G
DQDO\VWHV�� HVW� RXYHUW� DX[� FDQGLGDWV�
WLWXODLUHV�G
XQH�PDvWULVH�HQ�LQIRUPDWLTXH�RX�HQ�LQIRUPDWLTXH�
DSSOLTXpH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�Q
D\DQW�SDV�GpSDVVp�
O
kJH�GH����DQV��

/
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� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�����±�/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�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� HW� OH� OLHX� GH� GpURXOHPHQW� GH� O
pSUHXYH�
G
DGPLVVLELOLWp��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� 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��HQ�FH�TXL�
FRQFHUQH� 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[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�����±�7RXWHV�FDQGLGDWXUH�GpSRVpH�DSUqV�OD�FO{WXUH�GH�

OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OD� GDWH�

G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�FHQWUDO�IDLVDQW�IRL��

$UW�� ��� ±�/D� OLVWH� GHV� FDQGLGDWV� DGPLV�GpILQLWLYHPHQW� j�

FRQFRXULU� HVW� DUUrWpH� SDU� OH� SUpVLGHQW� GH� OD� FKDPEUH� GHV�

GpSXWpV��

$UW�� ��� ±� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�

FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�

DX�PD[LPXP��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����

DQ�DX�PD[LPXP��

���XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�

PD[LPXP�� 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��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�

GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV�G
DGPLVVLRQ��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�

pSUHXYHV�VXLYDQWHV���

��GHX[�����pSUHXYHV�pFULWHV�G
DGPLVVLELOLWp��

��XQH�pSUHXYH�RUDOH�SRXU�O
DGPLVVLRQ���

,��/HV�pSUHXYHV�pFULWHV���

��� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� VRXV� IRUPH� G
XQH�
GLVVHUWDWLRQ� SRUWDQW� VXU� O
XQH� GHV� TXHVWLRQV� SROLWLTXHV��
pFRQRPLTXHV��VRFLDOHV�HW�FXOWXUHOOHV�GX�PRQGH�FRQWHPSRUDLQ��

���XQH�pSUHXYH�WHFKQLTXH��

/H�SURJUDPPH�GH�FHWWH�pSUHXYH�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

,,��/
pSUHXYH�RUDOH���

/
pSUHXYH� RUDOH� G
DGPLVVLRQ� GpILQLWLYH� FRQVLVWH� HQ� XQ�

H[SRVp� GH� TXLQ]H� �����PLQXWHV� VXLYL� GLVFXVVLRQ� GH� TXLQ]H�

����� PLQXWHV� DYHF� OHV� PHPEUHV� GH� MXU\� DSUqV� XQH�

SUpSDUDWLRQ�GH�WUHQWH������PLQXWHV��

/
pSUHXYH� RUDOH� SRUWH�� VRLW� VXU� XQ� VXMHW� GH� FXOWXUH�

JpQpUDOH��VRLW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH��

/H� FKRL[� GH� VXMHW� GH� O
pSUHXYH� RUDOH� GRLW� VH� IDLUH� SDU�

WLUDJH�DX�VRUW��

/
pSUHXYH� RUDOH� DXUD� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

/H� MXU\�SHXW� VH�VFLQGHU�HQ�SOXVLHXUV�VRXV�FRPPLVVLRQV��
VHORQ�O
LPSRUWDQFH�GX�QRPEUH�GHV�FDQGLGDWV��

GpFUHWV�HW�DUUrWpV�
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/D� GXUpH� HW� OHV� FRHIILFLHQWV� GHV� pSUHXYHV� VRQW� IL[pV�
FRPPH�VXLW���

�

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

,��(SUHXYHV�pFULWHV���

���pSUHXYH�GH�FXOWXUH�JpQpUDOH��

���pSUHXYH�WHFKQLTXH���

�

��KHXUHV�

��KHXUHV�

�

��

��

,,��(SUHXYH�RUDOH���

��SUpSDUDWLRQ��

��H[SRVp��

��GLVFXVVLRQ��

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

��

�

$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��

&KDFXQH� GHV� pSUHXYHV� pFULWHV� HVW� UpGLJpH� HQ� TXDWUH� ����
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVH�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW�� ��� ±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�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� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�HVW�SURQRQFpH�SDU�DUUrWp�GX�SUpVLGHQW�
GH�OD�FKDPEUH�GHV�GpSXWpV��

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

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

$UW�� ���� ±� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR���j��j�YLQJW��������

/D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�PR\HQQH� DULWKPpWLTXH�
GH�FHV�GHX[�����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�j�SDUWLFLSHU�j�
O
pSUHXYH�RUDOH�V
LO�Q
D�REWHQX�TXDUDQWH������SRLQWV�DX�PRLQV�
DX[�pSUHXYHV�pFULWHV��

/HV� FDQGLGDWV�GpFODUpV�DGPLV�DX[�pSUHXYHV�pFULWHV� VRQW�
LQIRUPpV�SDU� OHWWUHV� LQGLYLGXHOOHV�RX�SDU�DIILFKDJH�GDQV�OHV�
ORFDX[�GH�O
DGPLQLVWUDWLRQ��

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�j�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�� ���� ±� /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� SRXU� OH�
UHFUXWHPHQW� G
DQDO\VWHV� VRQW� DUUrWpHV� GpILQLWLYHPHQW� SDU� OH�
SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

$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�DFFXVpH�GH�
UpFHSWLRQ�� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQW� j�
UHMRLQGUH�OHXUV�SRVWHV�GDQV�XQ�GpODL�PD[LPXP�GH����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�3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�

)RXDG�0HED]Dk�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O
pSUHXYH�WHFKQLTXH�GX�FRQFRXUV�
H[WHUQH�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV�

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O
RUGLQDWHXU���

��OHV�UHJLVWUHV��

��OD�PpPRLUH�FHQWUDOH��

��O
XQLWp�GH�FRPPDQGH��

��OHV�XQLWpV�G
pFKDQJH��

��XQLWpV�ORJLTXHV��

��XQLWpV�SpULSKpULTXHV��

���6\VWqPH�G
H[SORLWDWLRQ���

��QpFHVVLWp�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��IRQFWLRQV�HVVHQWLHOOHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��GLIIpUHQWV�FRPSRVDQWV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

���/DQJDJH���

��ODQJDJH�&��&����

��YLVXDO�EDVLF���

��MDYD��
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���/HV�UpVHDX[���

��O
DUFKLWHFWXUH�26,���

��DUFKLWHFWXUH�GHV�UpVHDX[�ORFDX[�HW�pWHQGXV��

��OHV�JHVWLRQQDLUHV�GHV�UpVHDX[���

��OHV�WHFKQLTXHV�G
LQWHU�FRQQH[LRQV��

���/D�VpFXULWp�LQIRUPDWLTXH���

��ULVTXHV�LQIRUPDWLTXHV��

��VpFXULWp�GHV�V\VWqPHV�G
LQIRUPDWLRQ��

��VpFXULWp�GHV�UpVHDX[��

��SODQ�GH�VpFXULWp��

���%DVH�GH�GRQQpHV���

��GpILQLWLRQ�G
XQ�6*%'��

��U{OH�GH�6*%'��

��OHV�GLIIpUHQWV�ODQJDJHV�XWLOLVpV�SDU�OHV�6*%'��

��O
DUFKLWHFWXUH�G
XQ�6*%'��

���'pYHORSSHPHQW�GH�VLWH�:HE���

��GpPDUFKH�GH�GpYHORSSHPHQW��

��RXWLOV�GH�GpYHORSSHPHQW�HW�PLVH�HQ�°XYUH��

���,QWHUQHW�HW�LQWUDQHW���

��FRQFHSWV�HW�GpILQLWLRQV��

��DUFKLWHFWXUHV�HW�RXWLOV��

��DSSOLFDWLRQV�LQWHUQHW��

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�ORL�RUJDQLTXH�
GHV�FRPPXQHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�RUJDQLTXH�Q��������GX����DYULO�������OD�ORL�RUJDQLTXH�
Q��������GX����DYULO������HW�OD�ORL�RUJDQLTXH�Q��������GX����
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH������QRXYHDX���

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW�
UDWLILFDWLRQ� GX� GpFUHW�ORL� Q�� ������ GX� ��� RFWREUH� ������
SRUWDQW�FUpDWLRQ�GH�O
RUGUH�GHV�LQJpQLHXUV��WHOOH�TX
HOOH�D�pWp�
PRGLILpH�SDU�OD�ORL�Q���������GX���MXLQ�������

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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX�
���MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV���

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DYLV�GX�FRQVHLO�GH�O
RUGUH�GHV�LQJpQLHXUV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DMRXWp�DX�GpFUHW�Q���������GX����
DYULO�������VXVYLVp��O
DUWLFOH�����ELV��VXLYDQW���

$UWLFOH� ��� �ELV��� ±� 'DQV� XQ� GpODL� GH� WURLV� ���� DQV� j�
FRPSWHU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO� HVW� DWWULEXpH� DX[�
LQJpQLHXUV�GHV�WUDYDX[�D\DQW�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[�
FDQGLGDWV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�LQVFULWV�DX�WDEOHDX�GH�
O
RUGUH� GHV� LQJpQLHXUV� HW� MXVWLILDQW� G
DX�PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FRQFHUQp� TXL�
H[HUFH�OH�SRXYRLU�KLpUDUFKLTXH�RX�GH�WXWHOOH�DGPLQLVWUDWLYH�j�
O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O
DUWLFOH����
GX�GpFUHW�Q���������GX����DYULO������VXVYLVp�VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� SDUDJUDSKH� �� �QRXYHDX��� ±� /HV� LQWpUHVVpV�
FRQWLQXHQW� j� EpQpILFLHU� GHV�PrPHV�SRVVLELOLWpV� GH�SURPRWLRQ�
DFFRUGpHV� DX[� LQJpQLHXUV� GHV� WUDYDX[� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GHV�DUWLFOHV����HW�����ELV��GX�SUpVHQW�GpFUHW��/HXUV�
DWWULEXWLRQV� VRQW� GpILQLHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DYLV�GX�FRQVHLO�GH�O
RUGUH�GHV�LQJpQLHXUV��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� IRUPDWLRQ� FRQWLQXH�� DX� VHQV� GX�
SUpVHQW�GpFUHW��FRQVWLWXH��SRXU�OHV�LQJpQLHXUV�GHV�WUDYDX[�GH�
O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j� FDUDFWqUH� DGPLQLVWUDWLI�� XQ� PRGH� G
DFTXLVLWLRQ� GH�
FRQQDLVVDQFHV� HW� GH� FRPSpWHQFHV� DGPLQLVWUDWLYHV� HW� GH�
QRXYHOOHV� WHFKQLTXHV� G
LQJpQLHULH� OHXU� SHUPHWWDQW� G
rWUH�
SURPX�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UW�� ��� ±� /D� IRUPDWLRQ� FRQWLQXH� HVW� RUJDQLVpH� SDU�
O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�LQJpQLHXUV�GHV�WUDYDX[�LQVFULWV�
j� O
RUGUH� GHV� LQJpQLHXUV� HW� WLWXODLUHV� GDQV� OHXU� JUDGH�� TX
LOV�
VRLHQW� HQ� DFWLYLWp� RX� HQ� SRVLWLRQ� GH� GpWDFKHPHQW�� HW�
SRVVpGDQW�XQH�DQFLHQQHWp�PLQLPXP�GH���

��WURLV�����DQV�SRXU�OHV�FDQGLGDWV�WLWXODLUHV�G
XQ�GLSO{PH�
G
LQJpQLHXU�WHFKQLFLHQ�RX�G
XQ�GLSO{PH�pTXLYDOHQW��

�� FLQT� ���� DQV� SRXU� OHV� FDQGLGDWV� SURPXV� DX� JUDGH�
G
LQJpQLHXU� GHV� WUDYDX[� VXLWH� j� OD� UpXVVLWH� j� XQ� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� RX� j� XQ�
FRQFRXUV�LQWHUQH��

$UW�� ��� ±� /H� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�HVW�RUJDQLVp�GDQV�
OHV� LQVWLWXWLRQV� XQLYHUVLWDLUHV� KDELOLWpHV� j� OD� IRUPDWLRQ�
G
LQJpQLHXUV��

/D� OLVWH� GHV� pFROHV� RX� LQVWLWXWV� FKDUJpV� G
DVVXUHU� OD�
IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
SULQFLSDO�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�����±�/HV�SDUWLFLSDQWV� DX�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�VRQW�WHQXV�GH�
UpJOHU�OHV�IUDLV�G
LQVFULSWLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU�j�O
LQVWLWXWLRQ�GH�IRUPDWLRQ�FRQFHUQpH��

$UW�� ��� ±� /H� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�HVW�GLYLVp�HQ�GHX[�
SpULRGHV���

�� XQH� SpULRGH� SUpVHQWLHOOH� DX� VHLQ� G
XQH� LQVWLWXWLRQ� GH�
IRUPDWLRQ��

��SXLV�XQH�SpULRGH�GH�IRUPDWLRQ�j�GLVWDQFH��

7,75(�,,�

/D�SpULRGH�SUpVHQWLHOOH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

$UW�����±�/HV�LQJpQLHXUV�GHV�WUDYDX[�GpVLUDQW�SDUWLFLSHU�j�
OD�SpULRGH�SUpVHQWLHOOH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�GRLYHQW�DGUHVVHU�
XQH� GHPDQGH� j� FHW� HIIHW� j� O
LQVWLWXWLRQ� FKDUJpH� GH�
O
RUJDQLVDWLRQ�GH�FHWWH�IRUPDWLRQ��

8Q� MXU\�� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��H[DPLQH�FHV�GHPDQGHV��

$UW�����±�3RXU� O
DFFqV�j� OD�SpULRGH�SUpVHQWLHOOH�GX�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU� SULQFLSDO�� OHV� FDQGLGDWV� VRQW� WHQXV� GH� SDVVHU�
DYHF� VXFFqV� XQH� pSUHXYH� G
pYDOXDWLRQ� RUJDQLVpH� SDU� DUUrWp�
GX� 3UHPLHU� PLQLVWUH� HW� GDQV� OD� OLPLWH� GHV� SRVWHV� DXWRULVpV�
SDU� OD� ORL� GH� ILQDQFHV� SRXU� WRXV� OHV� PLQLVWqUHV� DX� WLWUH� GH�
O
DQQpH�FRQVLGpUpH��

$UW�� ��� ±� /H� QRPEUH� WRWDO� GHV� KHXUHV� GH� FRXUV� j� OD�
SpULRGH�SUpVHQWLHOOH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO� HVW� IL[p� j� ����
KHXUHV�DX�PLQLPXP��

$UW�� ��� ±� /D� SpULRGH� SUpVHQWLHOOH� HVW� FRPSRVpH� GH� ���
XQLWpV�GH�YDOHXUV�UpSDUWLHV�FRPPH�VXLW���

��GL[������XQLWpV�GH�YDOHXUV�UHODWLYHV�DX[�FRQQDLVVDQFHV�
WHFKQLTXHV�JpQpUDOHV�HW�DX[�WHFKQLTXHV�GH�PDQDJHPHQW��

&HV�XQLWpV�GH�YDOHXUV�VRQW� IL[pHV�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH�� DSUqV� DYLV� GX� FRQVHLO� GH� O
RUGUH�� HW� FRQVWLWXHQW� OH�
WURQF� FRPPXQ� GH� OD� SpULRGH� SUpVHQWLHOOH� GDQV� OHV�
LQVWLWXWLRQV�FKDUJpHV�G
DVVXUHU�OD�IRUPDWLRQ�FRQWLQXH�SRXU�OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��

��FLQT�����XQLWpV�GH�YDOHXUV�VH�UDSSRUWDQW�j�OD�VSpFLDOLWp�
IL[pHV� SDU� GpFLVLRQ� GX� GLUHFWHXU� GH� O
LQVWLWXWLRQ� GH�
IRUPDWLRQ��

$UW�� ���� ±�'XUDQW� OD� SpULRGH� GH� IRUPDWLRQ� SUpVHQWLHOOH��
OHV� FDQGLGDWV� VRQW� SODFpV�� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ�
GRQW�LOV�UHOqYHQW��HQ�FRQJp�SRXU�IRUPDWLRQ�FRQWLQXH��

$X�FRXUV�GH�FHWWH�SpULRGH��OHV�FDQGLGDWV�VRQW�FRQVLGpUpV�
HQ�SRVLWLRQ�G
DFWLYLWp�HW�FRQWLQXHQW�j�SHUFHYRLU�GH�OD�SDUW�GH�
OHXU�DGPLQLVWUDWLRQ�O
LQWpJUDOLWp�GH�OHXU�UpPXQpUDWLRQ��

$UW������±�$X�FDV�R��OH�WDX[�G
DEVHQFH�DX[�FRXUV�DWWHLQW�
����GX�WRWDO�GHV�KHXUHV�GH�OD�SpULRGH�SUpVHQWLHOOH��LO�HVW�PLV�
ILQ� j� OD� SDUWLFLSDWLRQ� GH� O
DJHQW� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�VXVPHQWLRQQp��

'DQV� FHWWH� VLWXDWLRQ�� O
DJHQW� GRLW� UHPERXUVHU� OD� WRWDOLWp�
GHV�pPROXPHQWV�HW�GHV�LQGHPQLWpV�TX
LO�D�SHUoX�DX�FRXUV�GH�
OD�SpULRGH�SUpVHQWLHOOH��

'DQV� WRXV� OHV� FDV�� O
LQVWLWXWLRQ� GH� IRUPDWLRQ� HVW� WHQXH�
G
LQIRUPHU� O
DGPLQLVWUDWLRQ� GRQW� UHOqYH� O
DJHQW� GHV� FDV�
G
DEVHQFH�RX�GH�UXSWXUH�GHV�FRXUV��

$UW�� ���� ±� 'XUDQW� OD� SpULRGH� SUpVHQWLHOOH� GX� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
SULQFLSDO��OHV�DJHQWV�GRLYHQW�VH�FRQIRUPHU�DX[�SUHVFULSWLRQV�
GX�UqJOHPHQW�GH�O
LQVWLWXWLRQ�GH�IRUPDWLRQ��

$UW������±�$X� WHUPH�GH� OD�SpULRGH�SUpVHQWLHOOH�GX�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� VXVPHQWLRQQp�� OHV� FDQGLGDWV�
VXELVVHQW� XQ� H[DPHQ�G
DGPLVVLRQ�SRXU� O
DFFqV� j� OD� SpULRGH�
GH� IRUPDWLRQ� j� GLVWDQFH�� RUJDQLVp� HQ� GHX[� VHVVLRQV�
FRQVpFXWLYHV���

�� XQH� VHVVLRQ� SULQFLSDOH� �� OD� GDWH� GH� FHWWH� VHVVLRQ� VHUD�
IL[pH� SRXU� FKDTXH�XQLWp� RX�JURXSH�G
XQLWpV� DX�GpEXW� GH� OD�
SpULRGH�SUpVHQWLHOOH��

�� XQH� VHVVLRQ� GH� UDWWUDSDJH� �� FHWWH� VHVVLRQ� GRLW� rWUH�
RUJDQLVpH� GDQV� XQ� GpODL� PLQLPXP� G
XQH� VHPDLQH� HW�
PD[LPXP� GH� TXDWUH� VHPDLQHV� DSUqV� OD� SURFODPDWLRQ� GHV�
UpVXOWDWV�GH�OD�VHVVLRQ�SULQFLSDOH��

(VW� GpFODUp� DGPLV�� WRXW� FDQGLGDW� D\DQW� REWHQX� XQH�
PR\HQQH� pJDOH� DX� PRLQV� j� GL[� VXU� YLQJW� �������� GDQV�
FKDTXH�XQLWp�GH�YDOHXU�VRLW�j�OD�VHVVLRQ�SULQFLSDOH��VRLW�j�OD�
VHVVLRQ�GH�UDWWUDSDJH��

$UW������±�/HV�FDQGLGDWV�Q
D\DQW�SDV�REWHQX�OD�PR\HQQH�
UHTXLVH� GDQV� TXDWUH� ���� XQLWpV� GH� YDOHXUV� DX� SOXV�� j� OD�
VHVVLRQ�GH� UDWWUDSDJH��SHXYHQW�V
LQVFULUH�SRXU� OD�SpULRGH�GH�
IRUPDWLRQ�j�GLVWDQFH��

'DQV� FH� FDV�� OHV� FDQGLGDWV� VRQW� WHQXV� GH� UpXVVLU� FHV�
XQLWpV�j�FUpGLW�GDQV�OHV�PrPHV�FRQGLWLRQV�GH�OD�VHVVLRQ�GHV�
H[DPHQV� GH� OD� SpULRGH� GH� IRUPDWLRQ� j� GLVWDQFH� HW� GH� OD�
GXUpH�SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/HV�FDQGLGDWV�Q
D\DQW�SDV�SX�REWHQLU�SOXV�GH�TXDWUH�����
XQLWpV� GH� YDOHXUV� SHXYHQW� V
LQVFULUH� DX[� H[DPHQV� GH� VRUWLH�
GHV�WURLV�����SURFKDLQHV�VHVVLRQV�SUpVHQWLHOOHV��
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$UW�� ���� ±� /
DGPLVVLRQ� DX[� H[DPHQV� GH� OD� SpULRGH�
SUpVHQWLHOOH�SHUPHW�GH�V
LQVFULUH�j�OD�SpULRGH�GH�SUpSDUDWLRQ�
j� GLVWDQFH� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��

7,75(�,,,�

/D�SpULRGH�GH�IRUPDWLRQ�j�GLVWDQFH�

$UW������±�3RXU�FO{WXUHU� OH�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO�� OHV�
FDQGLGDWV�VRQW�WHQXV�GH�SUpSDUHU�j�GLVWDQFH�HW�GH�YDOLGHU�GL[�
�����XQLWpV�GH�YDOHXUV��

$UW������±�/
LQVFULSWLRQ�j� OD�SpULRGH�GH� OD�SUpSDUDWLRQ�j�
GLVWDQFH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�
DX� JUDGH�G
LQJpQLHXU� SULQFLSDO� D� OLHX� j� SDUWLU� GH� OD� GDWH�GH�
SURFODPDWLRQ�GH� OD� OLVWH� GHV� DGPLV� j� O
H[DPHQ�GH� ILQ�GH� OD�
SpULRGH�SUpVHQWLHOOH��

$UW�� ���� ±� 8Q� MXU\� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
GpFLVLRQ� GX� GLUHFWHXU� GH� O
LQVWLWXWLRQ� GH� IRUPDWLRQ� IL[H� OD�
OLVWH�GHV�XQLWpV�GH�YDOHXUV�DSSURSULpHV�SRXU�FKDTXH�FDQGLGDW�
VHORQ�VD�VSpFLDOLWp�HW� OHV�EHVRLQV�GH�O
DGPLQLVWUDWLRQ�GRQW�LO�
UHOqYH��FRPSWH� WHQX�GHV� UpVXOWDWV�GH� OD�SpULRGH�SUpVHQWLHOOH�
HW�GX�FKRL[�GX�FDQGLGDW��

$UW������±�/
LQVWLWXWLRQ�GH�IRUPDWLRQ��FKDUJpH�G
RUJDQLVHU�
OHV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�
G
LQJpQLHXU� SULQFLSDO�� pODERUH� OHV� RXWLOV� SpGDJRJLTXHV�
SHUPHWWDQW� DX[� FDQGLGDWV� GH� SUpSDUHU� j� GLVWDQFH� OHV� XQLWpV�
GH�YDOHXUV��

$UW�� ���� ±� /
LQVWLWXWLRQ� GH� IRUPDWLRQ� GpVLJQH� XQ�
FRQVHLOOHU�SpGDJRJLTXH�D\DQW�SRXU�PLVVLRQ�O
HQFDGUHPHQW�HW�
O
RULHQWDWLRQ� GX� FDQGLGDW� RX� GHV� FDQGLGDWV� HQ� YXH� GH� OHV�
DLGHU�j�SUpSDUHU�OHV�XQLWpV�GH�YDOHXUV�j�GLVWDQFH��

$UW������±�/
LQVWLWXWLRQ�GH�IRUPDWLRQ�RUJDQLVH��DX�PRLQV�
XQH� IRLV� WRXV� OHV� VL[� ����PRLV�� GHV� H[DPHQV� GH� YDOLGDWLRQ�
GHV�XQLWpV�GH�YDOHXUV��

&KDTXH�FDQGLGDW� HVW� WHQX�GH�SUpVHQWHU� j� O
LQVWLWXWLRQ�GH�
IRUPDWLRQ��XQ�PRLV�DYDQW�OD�GDWH�GH�OD�VHVVLRQ�GHV�H[DPHQV��
XQH�GHPDQGH�G
LQVFULSWLRQ�DX[�XQLWpV�GH�YDOHXUV�TX
LO�HQWHQG�
YDOLGHU��

$� FHW� HIIHW�� OH� FDQGLGDW� HVW� WHQX� GH� UpJOHU� OHV� IUDLV�
G
LQVFULSWLRQ�SRXU�OD�SDUWLFLSDWLRQ�j�FHV�H[DPHQV��

/HV� IUDLV� G
LQVFULSWLRQ� VRQW� IL[pV� SDU� DUUrWp� GX� 3UHPLHU�
PLQLVWUH��

$UW������±�/HV�FDQGLGDWV�VRQW�WHQXV�GH�YDOLGHU�O
HQVHPEOH�
GHV� XQLWpV� GH� YDOHXUV� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW�GpFUHW�GDQV�XQ�GpODL�PD[LPXP�GH���DQV�GH� OD�GDWH�
G
LQVFULSWLRQ� j� OD� SpULRGH� GH� OD� SUpSDUDWLRQ� j� GLVWDQFH� GX�
F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�SULQFLSDO��

&KDTXH�FDQGLGDW�HVW�WHQX�GH�SDVVHU�OHV�H[DPHQV�GH�WURLV�
XQLWpV� GH� YDOHXUV� DX� PRLQV� DX[� H[DPHQV� GH� YDOLGDWLRQ�
RUJDQLVpV�SDU� O
LQVWLWXWLRQ�GH� IRUPDWLRQ�HW�SUpYXV�j� O
DUWLFOH�
���GX�SUpVHQW�GpFUHW��

$UW�� ���� ±� /D� YDOLGDWLRQ� GH� FKDTXH� XQLWp� GH� YDOHXU� HVW�
VXERUGRQQpH�j�O
REWHQWLRQ��j�O
H[DPHQ�TXL�OD�FRQFHUQH��G
XQH�
QRWH�pJDOH�DX�PRLQV�j�GL[�VXU�YLQJW����������

$UW�� ���� ±� /D� YDOLGDWLRQ� GH� OD� WRWDOLWp� GHV� XQLWpV� GH�
YDOHXUV� UHTXLVHV� DX[� GHX[� SpULRGHV� GH� IRUPDWLRQ�
SUpVHQWLHOOH� HW� j� GLVWDQFH� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�
VXVPHQWLRQQp� SHUPHW� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
SULQFLSDO��

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/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���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�
OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU� OD�SURPRWLRQ�DX�JUDGH�GH� VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�
TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�GX����PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�
GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�
GX����MDQYLHU������VXVYLVp��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�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� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV�������

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�
OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�
TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�GX����PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�
FRUSV� DGPLQLVWUDWLI� FRPPXQ�GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� O
DUUrWp� GX� ���
MDQYLHU������VXVYLVp��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�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� LQWHUQH� VXU�
pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/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���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�
GX����PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�GX�
FRUSV� DGPLQLVWUDWLI� FRPPXQ�GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� O
DUUrWp� GX� ���
MDQYLHU������VXVYLVp��

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

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

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GHV� RXYULHUV� GDQV� OHV� FDGUHV� GHV�
IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q���������GX���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������
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�G
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH�OH����VHSWHPEUH������
HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
GH� FRPPLV� G
DGPLQLVWUDWLRQ� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
SUpYXHV�SDU�O
DUUrWp�GX����VHSWHPEUH������VXVYLVp��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�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� 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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�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�WHFKQLFLHQV�SULQFLSDX[��

$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� WHFKQLFLHQV� SULQFLSDX[� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
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
LQVFULSWLRQV�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� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�GX�FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�GX����PDL�
�����VXVYLVp��

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

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

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G
DJHQW�WHFKQLTXH��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G
LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 3HXYHQW� SDUWLFLSHU� j� O
H[DPHQ�
SURIHVVLRQQHO�� SRXU� O
LQWpJUDWLRQ� GDQV� OH� JUDGH� G
DJHQW�
WHFKQLTXH��OHV�RXYULHUV�WLWXODLUHV���

��FODVVpV�DX�PRLQV�j�OD�FDWpJRULH�FLQT�����

�� D\DQW� DFFRPSOL� DX�PRLQV� FLQT� ���� DQQpHV�GH� VHUYLFHV�

FLYLOV� HIIHFWLIV�� D\DQW� DFFRPSOL� DYHF� VXFFqV� OH� F\FOH� GH�

O
HQVHLJQHPHQW� SULPDLUH� HW� WURLV� ���� DQQpHV� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH� DX� PRLQV�� RX� WLWXODLUHV� GX�

GLSO{PH�GH� ILQ�G
pWXGHV�GH� O
HQVHLJQHPHQW�GH�EDVH�RX�G
XQ�

GLSO{PH�GH�IRUPDWLRQ�pTXLYDOHQW��

$UW�� ��� ±� /
DUUrWp� SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�

SURIHVVLRQQHO�IL[HUD���

±�OH�QRPEUH�GH�SRVWHV�PLV�j�O
H[DPHQ��

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

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

$UW�� ��� ±� /HV� pSUHXYHV� VRQW� DSSUpFLpHV� SDU� XQ� MXU\�
G
H[DPHQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��

$UW�����±�/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�

GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�

KLpUDUFKLTXH��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��±�XQH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�

GX�FDQGLGDW�FRQWLHQW�OHV�SLqFHV�pQXPpUpHV�j�O
DUWLFOH����GH�OD�

ORL�Q���������GX����GpFHPEUH������SUpFLWpH��

��±�XQ�UHOHYp�GpWDLOOp�FRPSRUWDQW�OHV�SLqFHV�MXVWLILFDWLYHV�

GHV�VHUYLFHV�FLYLOV�RX�PLOLWDLUHV�DFFRPSOLV�SDU�O
LQWpUHVVp��FH�

UHOHYp�GRLW�rWUH�FHUWLILp�SDU�OH�FKHI�GX�GpSDUWHPHQW��

��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�

GH�UHFUXWHPHQW�GH�O
LQWpUHVVp��
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��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
SRUWDQW�WLWXODULVDWLRQ�GH�O
LQWpUHVVp�GDQV�OD�FDWpJRULH��

�� ±� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� GX�
GLSO{PH��

$UW�� ��� ±� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�
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� j�
O
H[DPHQ�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU� OH�3UHPLHU�PLQLVWUH�
DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OH� MXU\� GH�
O
H[DPHQ��

$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� FRPSRUWH� GHX[�
pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�G
RUGUH�WHFKQLTXH��

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

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�FRPPH�VXLW���

�

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

��(SUHXYH�GH�FXOWXUH�JpQpUDOH�

��(SUHXYH�G
RUGUH�WHFKQLTXH�

��KHXUHV�

��KHXUHV�

����

����

�

$UW�����±�/HV�pSUHXYHV�VRQW�UpGLJpHV�LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW�� WRXWHIRLV�� O
XQH� GHV� pSUHXYHV� GRLW� rWUH�
REOLJDWRLUHPHQW�UpGLJpH�HQ�ODQJXH�DUDEH��

$UW�����±�/HV�QRWHV�VRQW�H[SULPpHV�HQ�FKLIIUHV�YDULDQW�GH�
]pUR�����j�YLQJW�������

$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� pSUHXYHV�� 6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH� PrPH�

QRPEUH� GH� SRLQWV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV� DQFLHQ�

GDQV�OD�FDWpJRULH�HW�VL�FHWWH�DQFLHQQHWp�GHPHXUH�OD�PrPH��OD�

SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW������±�6DXI�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������±�6DQV�SUpMXGLFH�GHV�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� VHUD� SURQRQFpH� SDU� DUUrWp� GX� 3UHPLHU�PLQLVWUH�

VXU� SURSRVLWLRQ� GX� MXU\� GH� O
H[DPHQ�� 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�� ���� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW�
GDQV� OH� JUDGH� G
DJHQW� WHFKQLTXH� HVW� DUUrWpH� SDU� OH� 3UHPLHU�
PLQLVWUH��

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

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���

GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH�

,�±�(SUHXYH�GH�FXOWXUH�JpQpUDOH���

D� ±� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GH� OD� 7XQLVLH� �OD�
FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ� HW� O
DGPLQLVWUDWLRQ� ORFDOH�
HW�OHV�FROOHFWLYLWpV�ORFDOHV���

E� ±� OHV� DWWULEXWLRQV� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
3UHPLHU�PLQLVWUH�� FKDUJp�GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH��

F�±�OH�EXGJHW�GH�O
(WDW���

��GpILQLWLRQ��

��pODERUDWLRQ��

��YRWH�HW�H[pFXWLRQ��

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

G�±�OH�VWDWXW�JpQpUDO�GHV�DJHQWV�GH�OD�IRQFWLRQ�SXEOLTXH��

H� ±� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV�
WHFKQLFLHQV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

I�±�OD�VWDWXW�SDUWLFXOLHU�GHV�RXYULHUV�GH�O
(WDW��

,,�±�(SUHXYH�G
RUGUH�WHFKQLTXH���

��±�0DWLqUH���(OHFWULFLWp�

�� DSSDUHLOV� GH� PHVXUH� �� �YROWPqWUH�� DPSqUHPqWUH��
RKPPqWUH���

��WUDQVIRUPDWHXU�G
LQWHQVLWp��

��PHVXUH�G
LVROHPHQW��

��DSSDUHLOODJH�GH�VHFWLRQQHPHQW�HW�GH�SURWHFWLRQ��

��VHFWLRQQHXU��

��IXVLEOH��

��GLVMRQFWHXU��

��PDFKLQHV�pOHFWULTXHV��

��WUDQVIRUPDWHXU��

��PDFKLQHV�j�FRXUDQW�FRQWLQX��

��PDFKLQHV�DV\QFKURQHV��

��±�0DWLqUH���0HQXLVHULH�


�)DoRQQDJH�PDQXHOOH���

��PHVXUDJH��

��WUDoDJH��

��WUDQFKDJH��

��VFLDJH��

��SHUoDJH��

��UDERWDJH��

��ILQLWLRQ��


���8VLQDJH�PpFDQLTXH���

��VFLDJH�PpFDQLTXH��
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��FRUUR\DJH�PpFDQLTXH��

��PRUWDLVDJH�HW�SHUoDJH��

��SURILODJH��GpIRQoDJH�HW�WRXUQDJH��

��GpOLJQDJH��

��DII�WDJH��

��SRQoDJH��


�7HFKQLTXHV�GH�FRQVWUXFWLRQ���

��WUDoDJH�GHV�PRGqOHV��

��DVVHPEODJH�HW�FRQVROLGDWLRQ��

��SODFDJH��

��IHUUDJH�HW�PRQWDJH�GHV�RUJDQHV��

��DSSOLFDWLRQ�GHV�SURGXLWV�GH�ILQLWLRQ��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW�RXYHUWXUH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���
GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLOOHW�������IL[DQW�
O
RUJDQLVDWLRQ� HW� OH� SURJUDPPH� GH� O
H[DPHQ� SURIHVVLRQQHO�
SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���GDQV�
OH�JUDGH�G
DJHQW�WHFKQLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ� GHV� RXYULHUV� GHV� FDWpJRULHV� ��� �� HW� �� GDQV� OH�
JUDGH� G
DJHQW� WHFKQLTXH� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
SUpYXHV�SDU�O
DUUrWp�GX����MXLOOHW������VXVYLVp��

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

$UW�� ��� ±� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV�SDU� OD�YRLH�KLpUDUFKLTXH�DX�VHFUpWDULDW�G
(WDW�j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH�� HW� FH�� GDQV� XQ�
GpODL�Q
H[FpGDQW�SDV�OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH��

/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� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH��

$UUrWH���

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

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�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� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
FRQVHUYDWHXU� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

/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����PDL������� IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRQVHUYDWHXU� GHV�
ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� VHFUpWDULDW� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRQVHUYDWHXU� GHV�
ELEOLRWKqTXHV� RX� GH� GRFXPHQWDWLRQ� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�GX����PDL������VXVYLVp��
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$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[������

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

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�SDU�
OHV� VHUYLFHV� UHOHYDQW� GX� VHFUpWDLUH� G
(WDW� DXSUqV�
GX� 3UHPLHU� PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� OHV�
pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH� VFLHQWLILTXH�
UDWWDFKpV� DX� 3UHPLHU� PLQLVWqUH� HW� VRXPLV� j� VD�
WXWHOOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/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���MDQYLHU�������SRUWDQW�FUpDWLRQ�GH�

O
LQVWLWXW�GHV�UpJLRQV�DULGHV�GH�0pGHQLQH�� WHOOH�TX
HOOH�D�pWp�

PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH�������

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������

UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�

WHFKQRORJLTXH��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWLWXW� GHV�

UpJLRQV�DULGHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������

GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH��

FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� UHOHYDQW� GX� VHFUpWDLUH� G
(WDW�

DXSUqV� GX� 3UHPLHU� PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
DGPLQLVWUDWLYH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH�
PRQWDQW� HW� OHV�PRGDOLWpV� G
RFWURL� GH� OD� SULPH� DFFRUGpH� DX�
WLWUH�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV�OH�FDGUH�GHV�DFWLYLWpV�
GH� UHFKHUFKH�GpYHORSSHPHQW� SDU� OHV� HQWUHSULVHV� RSpUDQW�
GDQV� OHV� VHFWHXUV� GH� O
LQGXVWULH� HW� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�� WHO� TX
LO� D� pWp�PRGLILp� SDU� OH� GpFUHW� Q�� ������ GX� ��
MDQYLHU�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� O
LQVWLWXW� QDWLRQDO� GHV� VFLHQFHV� HW�
WHFKQRORJLHV�GH�OD�PHU��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GX� FHQWUH� G
pWXGHV� HW� GH� UHFKHUFKHV�
pFRQRPLTXHV�HW�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ UHODWLI� j�
O
RFWURL� G
HQFRXUDJHPHQWV� ILQDQFLHUV� DX[� pWDEOLVVHPHQWV� HW�
HQWUHSULVHV� SXEOLFV� HW� SULYpV� HW� DX[� DVVRFLDWLRQV�
VFLHQWLILTXHV� TXL� UpDOLVHQW� GHV� SURMHWV� GH� UHFKHUFKH� HW� GH�
GpYHORSSHPHQW�WHFKQRORJLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� G
RFWURL� GHV� HQFRXUDJHPHQWV� ILQDQFLHUV� DX[�
DXWHXUV�G
RXYUDJHV��DX[�FUpDWHXUV�HW�DX[�LQYHQWHXUV�DX�WLWUH�
GH�OHXUV�SXEOLFDWLRQV��FUpDWLRQV�HW�LQYHQWLRQV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FHQWUH� QDWLRQDO� XQLYHUVLWDLUH� GH�
GRFXPHQWDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH��

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VHUYLFHV�UHOHYDQW�GX�VHFUpWDLUH�G
(WDW�
DXSUqV�GX�3UHPLHU�PLQLVWUH��FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�GH�OD�WHFKQRORJLH�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�GH�UHFKHUFKH�
VFLHQWLILTXH� UDWWDFKpV� DX� 3UHPLHU� PLQLVWqUH� HW� VRXPLV� j� VD�
WXWHOOH� UHQGHQW�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� DX[�
SURFpGXUHV� SUpYXHV� DX[� DQQH[HV� FL�MRLQWHV�� OHV� SUHVWDWLRQV�
VXLYDQWHV���

�� ±� O
RFWURL� GH� OD� SULPH� DFFRUGpH� DX� WLWUH� GHV�
LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OH� FDGUH� GHV� DFWLYLWpV� GH�
UHFKHUFKH���GpYHORSSHPHQW��DQQH[H�Q������

��±�O
RFWURL�G
HQFRXUDJHPHQWV�ILQDQFLHUV�DX[�pWDEOLVVHPHQWV�
HW�HQWUHSULVHV�SXEOLFV�HW�SULYpV�HW�DX[�DVVRFLDWLRQV�VFLHQWLILTXHV�
TXL� UpDOLVHQW� GHV� SURMHWV� GH� UHFKHUFKH� HW� GH� GpYHORSSHPHQW�
WHFKQRORJLTXH��DQQH[H�Q������

�� ±� O
RFWURL� G
HQFRXUDJHPHQWV� ILQDQFLHUV� DX[� DXWHXUV�
G
RXYUDJHV��DX[�FUpDWHXUV�HW�DX[�LQYHQWHXUV��DQQH[H�Q������

�� ±� FRQVXOWDWLRQ� GHV� EDVHV� GH� GRQQpHV�� FRQVXOWDWLRQ� GHV�
GRFXPHQWV�SULPDLUHV��SKRWRFRSLH�HW�UHSURJUDSKLH��DQQH[H�Q������

�� ±� FRQVXOWDWLRQ� GHV� SXEOLFDWLRQV� HW� GHV� GRFXPHQWV�
�DQQH[H�Q������

��±�UpDOLVDWLRQ�GHV�pWXGHV�HW�GHV�UHFKHUFKHV�DX�SURILW�GH�
OD�SURIHVVLRQ��DQQH[H�Q������

�� ±� UpDOLVDWLRQ� GHV� DQDO\VHV�GH� ODERUDWRLUH� �� HDX�� VRO� HW�
YpJpWDX[��DQQH[H�Q������

$UW�� ��� ±� /H� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�PLQLVWUH�
FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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3DU�GpFUHW�Q������������GX����MXLQ�������

/
RUGUH�QDWLRQDO�GX�PpULWH�DX�WLWUH�GX�GRPDLQH�GHV�VSRUWV�
HVW�GpFHUQp�DX[�SHUVRQQHV�GRQW�OHV�QRPV�VXLYHQW���

*UDQG�FRUGRQ���

��6ODKHGGLQH�%DOL��

*UDQG�RIILFLHU���

��7DwHE�/RXKLFKL��

��6OLP�$ORXORX��

��6OLP�&KLERXE��

��2WKPDQ�-HQD\DK��

��0RKVHQ�%RXODK\D��

&RPPDQGHXU���

��$ERXOKDVVHQ�)pNLK��

��%UDKLP�*KDUEL��

��+pGL�'KRXLE��

��$OL�+DU]DOODK��

��0DKPRXG�(OOHIL��

��$EGHOD]L]�6IDU��

��=HNLD�%DOWDJL��

��6DLHG�$\DUL��

��.DOWKRXP�%DGUD��

2IILFLHU���

��6DOLPD�6IDU��

��0RKDPHG�6DODK�0DUPRXUL��

��+DQQLEDO�-JKDP��

��5LDGK�6DQDk��

��0DKHU�%RXDOOqJXH��

��6DwGD�'KDKUL��

��0RKDPHG�)HUMDQL��

��5DRXI�0DVUL��

��(]]HGGLQH�%HQ�<DkFRXE��

��0RQJL�1DVUL��

��+DVHQ�(OPHNNL��

��0RXQLU�%HQ�0XVWDSKD��

/
RUGUH� QDWLRQDO� GX� PpULWH� DX� WLWUH� GX� GRPDLQH� GH� OD�
MHXQHVVH�HVW�GpFHUQp�DX[�SHUVRQQHV�GRQW�OHV�QRPV�VXLYHQW���

*UDQG�RIILFLHU���

��+DILGK�5DKRXL��

&RPPDQGHXU���

��&KHGOL�6UDUIL��

��%UDKLP�2XHVODWL��

2IILFLHU���

��,PHQ�%HOKpGL�IDWWDKL��

��0RKDPHG�6DGRN�+DM�$OL�6DOHP��

��,PHG�%HQ�%pFKLU�+DPPDPL��

��$\PHQ�*KDUEL��

��(OKHP�&KkDU��

&KHYDOLHU���

��$QWDU�0RQGKHU�2XQDwV��

��/DPMHG�%HQ�-DEHU��

��(O\HV�%HQ�$EGHOMHOLO�-DUUD\D��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�
GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�OH����VHSWHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GL[�
KXLW�������

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�DX�PLQLVWqUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV� GX� ��� RFWREUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�MHXQHVVH��
GH�O
HQIDQFH�HW�GHV�VSRUWV�XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU� OH� UHFUXWHPHQW�GH�GHX[� ���� LQJpQLHXUV�GHV� WUDYDX[�HQ�
JpQLH�LQIRUPDWLTXH��

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�DXURQW�OLHX�j�7XQLV�OH�
���VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW�GH�SURJUDPPHXUV�DSSDUWHQDQW�
DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� SURJUDPPHXU�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GHV� SURJUDPPHXUV� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GH� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�
GX� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� �HU� F\FOH� RX� G
XQ�
GLSO{PH� pTXLYDOHQW�� �VSpFLDOLWp� WHFKQLTXH� GH� WUDLWHPHQW�
DXWRPDWLTXH� GHV� GRQQpHV�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX� VXVYLVp�GDQV� OD� VSpFLDOLWp�SUpFLWpH�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� �HU� MDQYLHU� GH�

O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

FHW�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� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
G
DGPLVVLELOLWp��

$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�� HQ� FH� TXL�
FRQFHUQH� 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[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�

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�GpILQLWLYHPHQW� j�

SDUWLFLSHU� DX� FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ��� ±� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�

FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

��XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�

DX�PD[LPXP��

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����

DQ�DX�PD[LPXP��

�� XQ� FHUWLILFDW�PpGLFDO� GpOLYUp� GHSXLV� WURLV� ����PRLV� DX�
PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLV� 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��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�
GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV�G
DGPLVVLRQ��

$UW�����±�/H�FRQFRXUV�H[WHUQH�VXVYLVp�FRPSRUWH�OHV�GHX[�
pSUHXYHV�VXLYDQWHV���

��XQH�pSUHXYH�G
DGPLVVLELOLWp��

��XQH�pSUHXYH�SRXU�O
DGPLVVLRQ��
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&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

,�±�(SUHXYH�G
DGPLVVLELOLWp���

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

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HWWH� pSUHXYH� HVW� UpGLJpH� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� 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�G
DGPLVVLRQ��

/H�SURJUDPPH�GH�O
pSUHXYH�WHFKQLTXH�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

,,�±�(SUHXYH�G
DGPLVVLRQ���

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

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

/H�SURJUDPPH�GH�O
pSUHXYH�GH�FXOWXUH�JpQpUDOH�HVW�IL[p�
HQ�DQQH[H�FL�MRLQWH��

&HWWH� pSUHXYH� HVW� UpGLJpH� REOLJDWRLUHPHQW� HQ� ODQJXH�
DUDEH�HQ�TXDWUH� ����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�
HQ�FRQVLGpUDWLRQ�� OHV�SDJHV�GpSDVVDQW� OH�QRPEUH�PD[LPXP�
SUpFLWp��

$UW�������6DXI�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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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������±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�

FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�

YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�

OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����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�j�SDUWLFLSHU�j�

O
pSUHXYH�G
DGPLVVLRQ�� V
LO� Q
D�REWHQX�YLQJW� �����SRLQWV�DX[�

PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

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

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

$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�� SRXU� OH�
UHFUXWHPHQW� GH� SURJUDPPHXUV� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� VRQW� DUUrWpHV� GpILQLWLYHPHQW� SDU�
OH�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$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�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GH�SURJUDPPHXUV�

,���(SUHXYH�WHFKQLTXH���

$��$UFKLWHFWXUH�GHV�RUGLQDWHXUV���

�� $UFKLWHFWXUHV� GHV� PLQL� HW� GHV� PLFUR�RUGLQDWHXUV��
PpPRLUHV�YLUWXHOOHV�HW�PpPRLUHV�DX[LOLDLUHV��

��/RJLFLHOV��

%��6\VWqPHV�G
H[SORLWDWLRQ���

�� 7\SHV� HW� FDUDFWpULVWLTXHV� GHV� V\VWqPHV� G
H[SORLWDWLRQ�
�0V�'RV��8QL[�HW�:LQGRZV���
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&��)LFKLHUV�HW�ODQJDJH�GH�SURJUDPPDWLRQ���

��2UJDQLVWLRQ�GHV�ILFKLHUV��PpWKRGHV�G
DFFqV��ODQJDJH�GH�

SURJUDPPDWLRQ�&2%2/��9�%��:LQGHY�����

'��%DVH�GH�GRQQpHV���

��*pQpUDOLWpV�VXU�OHV�EDVHV�GH�GRQQpHV���OHV�6�*�%�'��

,,���(SUHXYH�GH�FXOWXUH�JpQpUDOH���

��/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���


�O
DGPLQLVWUDWLRQ�FHQWUDOH��


�O
DGPLQLVWUDWLRQ�UpJLRQDOH��


�O
DGPLQLVWUDWLRQ�ORFDOH��FRPPXQH��FRQVHLOV�UpJLRQDX[���

��/
RUJDQLVDWLRQ�pFRQRPLTXH�HQ�7XQLVLH��

��/H�EXGJHW���SUpSDUDWLRQ���H[pFXWLRQ��FRQWU{OH���

��OHV�VXMHWV�G
DFWXDOLWp��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�

HW�FXOWXUHOV��

��/D�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� SURJUDPPHXUV� DSSDUWHQDQW� DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV�GX����MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�

GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

SURJUDPPHXUV� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�XQ�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� GHX[� ����� SURJUDPPHXUV�

DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW����� ��/HV�pSUHXYHV�GX�FRQFRXUV�DXURQW�OLHX�j�7XQLV��
OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX���� MXLOOHW������� IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU� OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�GHV� DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�
ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�RXYHUW�DX[�
FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH� pTXLYDOHQW�� DYHF� XQH� IRUPDWLRQ� HQ� H[SORLWDWLRQ� HW�
PDLQWHQDQFH� GHV� V\VWqPHV� LQIRUPDWLTXHV�� RX� G
XQ� GLSO{PH�
GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�VXVYLVp�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� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH�GH�O
HQIDQFH��HW�GHV�VSRUWV��
&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� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�

G
DGPLVVLELOLWp��

$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�� HQ� FH� TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��
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,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�

TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�

FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�

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����� ��/HV�pSUHXYHV�GX�FRQFRXUV� VRQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�

SDUWLFLSHU� DX� FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�

FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

��XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�

DX�PD[LPXP��

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����

DQ�DX�PD[LPXP��

�� XQ� FHUWLILFDW�PpGLFDO� GpOLYUp� GHSXLV� WURLV� ����PRLV� DX�
PD[LPXP�� 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��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�
GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV�G
DGPLVVLRQ��

$UW�����±�/H�FRQFRXUV�H[WHUQH�VXVYLVp�FRPSRUWH�OHV�GHX[�
pSUHXYHV�VXLYDQWHV���

��XQH�pSUHXYH�G
DGPLVVLELOLWp��

��XQH�pSUHXYH�SRXU�O
DGPLVVLRQ��

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

����(SUHXYH�G
DGPLVVLELOLWp���

8QH�pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU���

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� 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�G
DGPLVVLRQ��

����(SUHXYH�G
DGPLVVLRQ���

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

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HWWH� pSUHXYH� HVW� UpGLJpH� REOLJDWRLUHPHQW� HQ� ODQJXH�
DUDEH�HQ�TXDWUH� ����SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�
HQ�FRQVLGpUDWLRQ�� OHV�SDJHV�GpSDVVDQW� OH�QRPEUH�PD[LPXP�
SUpFLWp��

/H� SURJUDPPH� GH� O
pSUHXYH� SUDWLTXH� HW� GH� O
pSUHXYH�
pFULWH�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

$UW������ ��6DXI�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�OD�MHXQHVVH�GH�O
HQIDQFH�HW�GHV�VSRUWV���

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�� ���� ±� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH�

GRXEOH�FRUUHFWLRQ��,O�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�

QRWH�YDULDQW�GH�]pUR� ���� j�YLQJW� ������ OD�QRWH�GpILQLWLYH�HVW�

pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����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� j� SDUWLFLSHU�

DX[� pSUHXYHV� G
DGPLVVLRQ� V
LO� Q
D� SDV� REWHQX� YLQJW� �����

SRLQWV�DX�PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW�� ���� �� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV�
REWHQX� XQ�PLQLPXP�GH� WUHQWH� ����� SRLQWV� 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�� ���� ±� /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�� SRXU� OH�

UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�

DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� VRQW� DUUrWpHV�

GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�

GHV�VSRUWV��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�

HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��
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$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�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�

GH�ODERUDWRLUH�LQIRUPDWLTXH�

(SUHXYH�SUDWLTXH���

D��$UFKLWHFWXUH�GHV�RUGLQDWHXUV���

�� /HV� FRPSRVDQWV� G
XQ�PLFUR�RUGLQDWHXU�� OHV�PpPRLUHV�
DX[LOLDLUHV��

E��/RJLFLHOV�GH�EXUHDXWLTXH���

���:RUG��([FHO�����

F��6\VWqPH�G
H[SORLWDWLRQ���

�� ([SORLWDWLRQ� HW� PLVH� HQ� RHXYUH� G
XQ� V\VWqPH�
G
H[SORLWDWLRQ��0V�'RV�HW�:LQGRZV���

(SUHXYH�GH�FXOWXUH�JpQpUDOH���

��/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��


�O
DGPLQLVWUDWLRQ�FHQWUDOH��


�O
DGPLQLVWUDWLRQ�UpJLRQDOH��


�O
DGPLQLVWUDWLRQ�ORFDOH��FRPPXQH��FRQVHLO�UpJLRQDO���

��O
RUJDQLVDWLRQ�pFRQRPLTXH�HQ�7XQLVLH��

��OH�EXGJHW���SUpSDUDWLRQ���H[pFXWLRQ��FRQWU{OH���

��OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�GHV� DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV�GX����MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX�
FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH� O
HQIDQFH�HW�GHV�VSRUW�XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� GHX[� ����� WHFKQLFLHQV� GH�
ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UW����� ��/HV�pSUHXYHV�GX�FRQFRXUV�DXURQW�OLHX�j�7XQLV��
OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX���� MXLOOHW������� IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLIV��

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� ��� MXLOOHW� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�DUFKLWHFWHV�VRQW�UHFUXWpV�SDU�YRLH�GH�

FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��RXYHUW�DX[�FDQGLGDWV�LQVFULWV�DX�

WDEOHDX�GH�O
RUGUH�GHV�DUFKLWHFWHV��WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�

G
DUFKLWHFWH�RX�G
XQ�GLSO{PH�MXJp�pTXLYDOHQW�HW�kJpV�GH�WUHQWH�

FLQT������DQV�DX�SOXV��FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GX�GpFUHW�VXVYLVp�Q����������GX���VHSWHPEUH�������

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
FHW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��
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��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

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

$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� FRSLH� GH� O
DWWHVWDWLRQ�

G
pTXLYDOHQFH��

��� XQH� FRSLH�GH� O
DWWHVWDWLRQ�G
LQVFULSWLRQ� DX� WDEOHDX�GH�

O
RUGUH�GHV�DUFKLWHFWHV��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�

TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�

FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� D\DQW� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O
DFFRPSOLVVHPHQW�SDU�OH�FDQGLGDW�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

HQ� YXH� GH� GpGXLUH� OD� GXUpH� GH� FHV� VHUYLFHV� GH� O
kJH�

PD[LPXP�OpJDO�GX�FDQGLGDW��

7RXW�FDQGLGDW�DGPLV�DX�FRQFRXUV�GRLW�IRXUQLU�OHV�SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�VXLYDQWHV���

�� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJLQDO�� Q
H[FpGDQW�
SDV�XQ�DQ��

��XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�Q
H[FpGDQW�SDV�XQ�DQ��

�� XQ� FHUWLILFDW� PpGLFDO� �O
RULJLQDO�� Q
H[FpGDQW� SDV� 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� FRSLH� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�

GLSO{PH� DFFRPSDJQpH�� SRXU� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH�

FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� O
DWWHVWDWLRQ�

G
pTXLYDOHQFH��

�� �XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�DX� WDEOHDX�GH� O
RUGUH�GHV�
DUFKLWHFWHV��

$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�PLQLVWUH�

GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��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��

/H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV� VRXV�

FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� O
pSUHXYH�

RUDOH��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� FRPSRUWH� XQH� pSUHXYH�
RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[p�
FL�MRLQWH� VXLYLH� G
XQH� FRQYHUVDWLRQ� DYHF� OHV� PHPEUHV� GX�
MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X[�FDV�

R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD� QRWH� TXL� OXL� VHUD�
DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/D� GXUpH� HW� OH� FRHIILFLHQW� DSSOLTXpV� j� O
pSUHXYH� RUDOH�
VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�

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

(SUHXYH�RUDOH���

��SUpSDUDWLRQ���

��H[SRVp���

��GLVFXVVLRQ���

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

����
�

�

�

$UW�� ��� ±� /
pSUHXYH� RUDOH� VH� GpURXOHUD�� LQGLIIpUHPPHQW�
HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[�GX�
FDQGLGDW��

$UW�� ��� ±� ,O� HVW� DWWULEXp� j� O
pSUHXYH� RUDOH� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQH�QRWUH�VXSpULHXUH�RX�pJDOH�j�GL[������VXU�YLQJW��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOX�kJp��

$UW���������/HV�FDQGLGDWV�DGPLV�VHURQW�LQIRUPpV�SDU�OHWWUH�
LQGLYLGXHOOH� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�
QH�SHXYHQW�GLVSRVHU�SHQGDQW� OD�GXUpH�GH� O
pSUHXYH�RUDOH�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� GH� O
pSUHXYH� VXELH� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV���

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�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�G
DUFKLWHFWHV��VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�
OH�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�

HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��
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$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�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

/H�SURJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV�

���/
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G
DUFKLWHFWH���

��DVSHFWV�OpJLVODWLIV��UpJOHPHQWDLUHV�HW�LQVWLWXWLRQQHOV��

���/D�GpFHQWUDOLVDWLRQ���

��DVSHFW�LQVWLWXWLRQQHO�GH�OD�GpFHQWUDOLVDWLRQ��

��OH�FRQVHLO�UpJLRQDO�HW�PXQLFLSDO��

��OHV�VWUXFWXUHV�GpFHQWUDOLVpHV��

���/HV�PDUFKpV�SXEOLFV���

��SDVVDWLRQ�GHV�PDUFKpV�pWXGHV��FRQFHSWHXUV���

��SDVVDWLRQ�GHV�PDUFKpV�WUDYDX[��HQWUHSULVHV���

��SLqFHV�FRQVWLWXWLYHV�G
XQ�PDUFKp�SXEOLF��

���/D�SODQLILFDWLRQ�XUEDLQH���

�� O
XUEDQLVPH� RSpUDWLRQQHO� �� DVSHFWV� LQVWLWXWLRQQHOV� HW�
UpJOHPHQWDLUHV��

���/D�FRQVHUYDWLRQ�GX�SDWULPRLQH�DUFKLWHFWXUDO���

�� OHV� LQWHUYHQDQWV� HQ� PDWLqUH� GH� FRQVHUYDWLRQ� GX�
SDWULPRLQH��

��OHV�VHUYLWXGHV�XUEDLQHV��

���/D�PDvWULVH�IRQFLqUH���

�� OHV�RXWLOV�GH�PDvWULVH��pYDOXDWLRQ�HW� LPSDFWV�GHV�RXWLOV�
GH�PDvWULVH�IRQFLqUH�VXU�O
H[SDQVLRQ�XUEDLQH��OD�SUpHPSWLRQ��
O
H[SURSULDWLRQ���

���,PPDWULFXODWLRQ�IRQFLqUH���

�� LPPDWULFXODWLRQ�IRQFLqUH�HW�VRQ�LPSDFW�VXU�OD�PDvWULVH�
IRQFLqUH��

���/D�SURPRWLRQ�LPPRELOLqUH���

��DVSHFWV�LQVWLWXWLRQQHOV��

��DVSHFWV�ILQDQFLHUV��

���/D�UpKDELOLWDWLRQ�HW�UpQRYDWLRQ�XUEDLQH���

��O
pYROXWLRQ�GHV�GLIIpUHQWHV�DSSURFKHV�G
DPpOLRUDWLRQ�GX�

FDGUH� GH� YLH� HW� OHV� GLIIpUHQWHV� SROLWLTXHV� PHQpHV� HQ� OD�

PDWLqUH��

�� OHV� DVSHFWV� LQVWLWXWLRQQHOV�� ILQDQFLHUV�� VRFLDX[� HW�

WHFKQLTXHV�GH�OD�SROLWLTXH�GH�UpKDELOLWDWLRQ��

����/
LPPRELOLHU�ORFDWLI���

��REMHWV�GH�O
LPPRELOLHU�ORFDWLI��

��UDSSRUW�ORFDWDLUH�HW�SURSULpWDLUH��

��pYROXWLRQ�GH�O
LPPRELOLHU�ORFDWLI��

����/D�SURWHFWLRQ�HW�OD�SURPRWLRQ�GH�O
HQYLURQQHPHQW�

XUEDLQ�HW�QDWXUHO���

��DVSHFWV�MXULGLTXHV��UpJOHPHQWDLUHV�HW�LQVWLWXWLRQQHOV��

����&DUWRJUDSKLH�HW�WRSRJUDSKLH���

�� FDUDFWpULVWLTXH� GHV� SODQV� FDUWRJUDSKLTXHV� HW�

WRSRJUDSKLTXHV�VXU�OHV�SURMHWV�GH�SODQLILFDWLRQ�XUEDLQH�HW�GH�

FRQFHSWLRQ�G
RXYUDJH��

���� $VSHFWV� OpJLVODWLIV� UHODWLIV� j� O
DVVXUDQFH� GDQV� OH�

EkWLPHQW��

����/pJLVODWLRQ�UHODWLYH�DX[�FRQWU{OHXUV�WHFKQLTXHV��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DUFKLWHFWHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DUFKLWHFWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV�HVW�RXYHUW�DX�PLQLVWqUH�GH�
OD� MHXQHVVH��GH� O
HQIDQFH�HW�GHV�VSRUWV��HW�FH��GDQV� OD� OLPLWH�
G
XQ������SRVWH��

$UW�������/H�GpURXOHPHQW�GHV�pSUHXYHV�GX�FRQFRXUV�DXUD�
OLHX��OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D� OLVWH�GHV�FDQGLGDWXUHV�VHUD�FORVH� OH����DR�W�
������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�SV\FKRORJXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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� GX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQ�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUW� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�SV\FKRORJXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH� O
HQIDQFH�HW�GHV�VSRUW�XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�TXDWUH������SV\FKRORJXHV��

$UW����� ��/
pSUHXYH�GH�SV\FKRORJLH�SRUWH�VXU� OH�SUHPLHU�
HW�OH�GHX[LqPH�FKDSLWUH�GX�SURJUDPPH�GX�FRQFRXUV�VXVYLVp�
�SV\FKRORJLH� FOLQLTXH� HW� SV\FKRSDWKRORJLTXH�� SV\FKRORJLH�
GX�GpYHORSSHPHQW�HW�GH�O
pGXFDWLRQ���

$UW����� ��/HV�pSUHXYHV�G
DGPLVVLELOLWp�DXURQW� OLHX�� OH����
VHSWHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�

IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
XQ� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� ��HU�
JUDGH���

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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����MXLQ�������SRUWDQW�VWDWXW�

SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�

HW� OHV�GRPDLQHV�GH�VRQ� LQWHUYHQWLRQ�HW�VHV�PR\HQV�G
DFWLRQ�

DYHF� OHV� VHUYLFHV� HW� OHV� RUJDQLVPHV� VRFLDX[� FRQFHUQpV� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� ��� IpYULHU� ������ IL[DQW� OHV�PRGDOLWpV� GX�
FRQFRXUV�VXU�GRVVLHUV�SRXU� OH�UHFUXWHPHQW�GH�GpOpJXpV�j� OD�
SURWHFWLRQ�GH�O
HQIDQFH���HU�JUDGH���

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUW� OH� MHXGL� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV� XQ� FRQFRXUV� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW� G
XQ� ����� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH�
��HU�JUDGH��SRXU�H[HUFHU�DX�JRXYHUQRUDW�GH�0DQRXED��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH�OXQGL����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�'(�/$�

)(00(�(7�'(�/$�)$0,//(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGHPRLVHOOH�-D]LD�+DPPDPL��WHFKQLFLHQ�SULQFLSDO��HVW�

FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�SURPRWLRQ�GH�

OD�IHPPH�UXUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�SURJUDPPHV��GH�

OD� SODQLILFDWLRQ� HW� GX� GpYHORSSHPHQW� GHV� UHVVRXUFHV�

KXPDLQHV� DX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH� HW� GH� OD�

IDPLOOH��

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

0289(0(17�'$16�/(�&2536�'(6�

0$*,675$76�0,/,7$,5(6�

3DU�GpFUHW�Q������������GX��HU�DR�W�������

/HV� PDJLVWUDWV� PLOLWDLUHV� GRQW� OHV� QRPV� VXLYHQW� VRQW�

QRPPpV�DX[�IRQFWLRQV�HW�SRVWHV�FL�DSUqV���

j�FRPSWHU�GX��HU�RFWREUH��������

�� OH� OLHXWHQDQW�FRORQHO� $EGHOZDKHE� /D\RXQL�� SUHPLHU�

VXEVWLWXW�GX�FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�WULEXQDO�

PLOLWDLUH�SHUPDQHQW�GX�.HI��FRPPLVVDLUH�GH�JRXYHUQHPHQW�

SUqV�GX�PrPH�WULEXQDO��

��OH�FRPPDQGDQW�0RKDPHG�.KDUURXEL��MXJH�XQLTXH�SUqV�

GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GX� .HI�� VXEVWLWXW� GX�

FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�

SHUPDQHQW�GH�7XQLV��

�� OH� FRPPDQGDQW� /DVVkDG� 0UDG�� MXJH� XQLTXH� SUqV� GX�

WULEXQDO�PLOLWDLUH� SHUPDQHQW� GH� 6ID[�� MXJH� UDSSRUWHXU� SUqV�

GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��

��OH�FRPPDQGDQW�$KPHG�-EHO��VXEVWLWXW�GX�FRPPLVVDLUH�

GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH�

6ID[��MXJH�XQLTXH�SUqV�GX�PrPH�WULEXQDO��
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�� OH� FRPPDQGDQW� 5DRXI� %RXFKRXFKD�� VXEVWLWXW� GX�
FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�
SHUPDQHQW�GH�7XQLV��MXJH�UDSSRUWHXU�SUqV�GX�PrPH�WULEXQDO��

�� OH� FRPPDQGDQW� 0RKDPHG� .QHL]LD�� VXEVWLWXW� GX�
FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�
SHUPDQHQW�GX�.HI��MXJH�XQLTXH�SUqV�GX�PrPH�WULEXQDO��

�� OH� FDSLWDLQH� 'KDIHU� &KWLRXL�� MXJH� UDSSRUWHXU� SUqV� GX�
WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX�
FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO��

�� OH� FDSLWDLQH� 0RKDPHG� )RXHG� $OODQL�� VXEVWLWXW� GX�
FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�
SHUPDQHQW�GH�7XQLV��MXJH�UDSSRUWHXU�SUqV�GX�PrPH�WULEXQDO��

�� OH� OLHXWHQDQW� +RVQL� $EURXJXL�� MXJH� G
LQVWUXFWLRQ� SUqV�

GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��MXJH�G
LQVWUXFWLRQ�

SUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GX�.HI��

�� OH� OLHXWHQDQW� $GHO� %RXGDEERXV�� MXJH� UDSSRUWHXU� SUqV�

GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX�

FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�

SHUPDQHQW�GX�.HI��

�� OH� OLHXWHQDQW� $EGHUDKPDQ� 'DRXHG�� VXEVWLWXW� GX�

FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�

SHUPDQHQW�GH�6ID[��MXJH�UDSSRUWHXU�SUqV�GX�PrPH�WULEXQDO��

�� OH� OLHXWHQDQW� +DWHP�$RXDGL�� MXJH� UDSSRUWHXU� SUqV� GX�

WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� MXJH� G
LQVWUXFWLRQ�

SUqV�GX�PrPH�WULEXQDO��

�� OH� OLHXWHQDQW� $QLV� .DVVLV�� MXJH� UDSSRUWHXU� SUqV� GX�

WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX�

FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO��

�� OH� OLHXWHQDQW� $MPL� &KLERXE�� MXJH� UDSSRUWHXU� SUqV� GX�

WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 6ID[�� VXEVWLWXW� GX�

FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO��

��OH�OLHXWHQDQW�.KHPDLV�(O�*KDOL��MXJH�G
LQVWUXFWLRQ�SUqV�

GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GX� .HI�� VXEVWLWXW� GX�

FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�

SHUPDQHQW�GH�6ID[��

�� OH�OLHXWHQDQW�1DRXIHO�%RXNDGLGD��MXJH�UDSSRUWHXU�SUqV�

GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX�

FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO��

�� OH� OLHXWHQDQW�6DKEL�$WWLD��VXEVWLWXW�GX�FRPPLVVDLUH�GH�

JRXYHUQHPHQW�SUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GX�.HI��

VXEVWLWXW�GX�FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�WULEXQDO�

PLOLWDLUH�SHUPDQHQW�GH�7XQLV��

�� OH� OLHXWHQDQW�5LDGK�<DFFRXEL�� MXJH�UDSSRUWHXU�SUqV�GX�

WULEXQDO�PLOLWDLUH�SHUPDQHQW�GX�.HI��MXJH�UDSSRUWHXU�SUqV�GX�

WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��

��OH�OLHXWHQDQW�0RXQLU�%HQDEGDOODK��MXJH�UDSSRUWHXU�SUqV�

GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX�

FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH�

SHUPDQHQW�GX�.HI��

�� OH� OLHXWHQDQW� $QLV� 0HFKUJXL�� RIILFLHU� GX� FRUSV� GH� OD�
MXVWLFH�PLOLWDLUH�� MXJH� UDSSRUWHXU� SUqV� GX� WULEXQDO�PLOLWDLUH�
SHUPDQHQW�GH�6ID[��

�� OH� OLHXWHQDQW� )DRX]L� $\DUL�� RIILFLHU� GX� FRUSV� GH� OD�

MXVWLFH�PLOLWDLUH�� MXJH� UDSSRUWHXU� SUqV� GX� WULEXQDO�PLOLWDLUH�

SHUPDQHQW�GX�.HI��

j�FRPSWHU�GX��HU�DYULO��������

�� OH� OLHXWHQDQW�FRORQHO� $OL� )DWQDVVL�� SUHPLHU� MXJH�

G
LQVWUXFWLRQ�SUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��

VXEVWLWXW� GX� SURFXUHXU� JpQpUDO� GLUHFWHXU� GH� OD� MXVWLFH�

PLOLWDLUH��

�

�

0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���

MXLOOHW�������UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�

UHQGXHV� SDU� OHV� VHUYLFHV� HW� OHV� pWDEOLVVHPHQWV�

UHOHYDQW� GX� PLQLVWqUH� GHV� DIIDLUHV� UHOLJLHXVHV� HW�

DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X�OD�ORL�Q��������GX���PDL�������UHODWLYH�DX[�PRVTXpHV��

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�WUDQVIHUW�DX�

PLQLVWUH� FKDUJp� GHV� DIIDLUHV� UHOLJLHXVHV�� GHV� DWWULEXWLRQV�

UHODWLYHV�DX[�PRVTXpHV��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�

DGPLQLVWUDWLYH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X�O
DUUrWp�GX���PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� VHUYLFHV� HW� OHV� pWDEOLVVHPHQWV�

UHOHYDQW� GX�PLQLVWqUH� GHV� DIIDLUHV� UHOLJLHXVHV� RFWURLHQW� OHV�

SUHVWDWLRQV� FL�DSUqV� DX[� FLWR\HQV�� FRQIRUPpPHQW� DX[�

FRQGLWLRQV�HW�SURFpGXUHV�LQGLTXpHV�GDQV�OHV�DQQH[HV���

3UHPLqUH�SUHVWDWLRQ���$XWRULVDWLRQ�GH�FRQVWUXFWLRQ�G
XQH�

PRVTXpH�RX�G
XQH�VDOOH�GH�SULqUH��$QQH[H�����

'HX[LqPH� SUHVWDWLRQ� �� &HUWLILFDW� DWWHVWDQW� XQ� GRQ�

G
pTXLSHPHQWV�LPSRUWpV��$QQH[H�����

7URLVLqPH� SUHVWDWLRQ� �� &DQGLGDWXUH� SRXU�

O
DFFRPSOLVVHPHQW�GHV�ULWXHOV�GX�SqOHULQDJH��$QQH[H�����

$UW�����(VW�DQQXOp��O
DUUrWp�GX���PDUV������VXVYLVp��

$UW�� ��� �� /HV� GLUHFWHXUV� DX� PLQLVWqUH� GHV� DIIDLUHV�

UHOLJLHXVHV� 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�GHV�$IIDLUHV�5HOLJLHXVHV�

-DOORXO�-HULEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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GpOLYUp�SDU�OH�FHQWUH�GH�OD�VDQWp�GH�EDVH�FRQFHUQp �
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&LUFXODLUH�DQQXHOOH�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV �
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0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$OL�-HOOLWL��VHFUpWDLUH�GH�SUHVVH��HVW�FKDUJp�GHV�

IRQFWLRQV� GH� FKHI� GH� EXUHDX� GHV� PLVVLRQV� DX� VHFUpWDULDW�

JpQpUDO�GX�PLQLVWqUH�GH�O
LQWpULHXU�DYHF�UDQJ�HW�SUpURJDWLYHV�

GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�

LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����MXLOOHW�������

SRUWDQW� FRPSOpPHQW� GH� O
DQQH[H� GH� O
DUUrWp� GX� ��

VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�DSSDUWHQDQW�DX�

FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�

FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��

FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�

DX[�FRQVHLOV�UpJLRQDX[��

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� �� 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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� WHFKQLFLHQV� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�

FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�

O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��

FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�XQLTXH����(VW�FRPSOpWpH��O
DQQH[H�DFFRPSDJQDQW�

O
DUUrWp�GX���VHSWHPEUH�������VXVYLVp��FRPPH�VXLW���

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

&RPSOpPHQW�GH�O
DQQH[H�SRXU�OH�UHFUXWHPHQW�

GH�WHFKQLFLHQV�

6SpFLDOLWp���0pFDQLTXH�DXWR���

���*pQpUDOLWpV���

��&ODVVLILFDWLRQ��

��'HVFULSWLRQ��

��&DUDFWpULVWLTXHV��

��/H�FDGUH��

��/D�FDUURVVHULH��

���(WXGH�GHV�PRWHXUV���

��/H�F\FOH�j���WHPSV��

��/HV�RUJDQHV��

��/D�GLVWULEXWLRQ��

��/H�JUDLVVDJH��

��/H�UHIURLGLVVHPHQW��

��/
DOLPHQWDWLRQ��

��/D�FDUEXUDWLRQ��

��/
LQMHFWLRQ�HVVHQFH��

��0RWHXU�j�H[SORVLRQ�j�GHX[�WHPSV��

��0RWHXU�GLHVHO��

��/H�V\VWqPH�G
LQMHFWLRQ��

��/D�WUDQVPLVVLRQ��

��/
HPEUD\DJH��

��/D�ERLWH�YLWHVVH��

��/
HVVLHXU�PRWHXU��

��/D�VXVSHQVLRQ��

��/H�GLVSRVLWLI�GH�IUHLQDJH��

��/D�GLUHFWLRQ��

��/HV�SQHXPDWLTXHV��

6SpFLDOLWp��(OHFWULFLWp�DXWR���

%DWWHULHV���

��$FFXPXODWHXU�DX�SORPE��SULQFLSH�GH�IRQFWLRQQHPHQW�±�

FRQVWLWXWLRQ��HQWUHWLHQ���

�� $FFXPXODWHXU� DOFDOLQ� �SULQFLSH� GH� IRQFWLRQQHPHQW� ��

FRQVWLWXWLRQ��DYDQWDJHV�HW�PRXYHPHQWV���

��(QWUHWLHQ�GHV�EDWWHULHV��FKDUJH�GHV�EDWWHULHV�HQ�VpULH���

SDUDOOqOH��PL[WH���SUpSDUDWLRQ�GH�O
pOHFWURO\WH���

�� 2XWLOODJH� GH� YpULILFDWLRQ� GHV� EDWWHULHV� �GpQRPqWUH��

YROWPqWUH��DFFHVVRLUHV�GH�UDFFRUGHPHQW�GHV�EDWWHULHV���

/H�FLUFXLW�GH�FKDUJH���

�� /HV� G\QDPRV� �FRQVWLWXWLRQ� �� SULQFLSH� GH�

IRQFWLRQQHPHQW��VFKpPD�GH�EUDQFKHPHQW���

�� /HV� DOWHUQDWHXUV� �FRQVWLWXWLRQ� ±� W\SHV� �� SULQFLSHV� GH�

IRQFWLRQQHPHQW� �� FDUDFWpULVWLTXHV�� DYDQWDJHV� HW�

LQFRQYpQLHQWV�GHV�DOWHUQDWHXUV���EUDQFKHPHQWV���

�� 3DQQHV� SRXYDQW� DIIHFWHU� OH� FLUFXLW� GH� FKDUJH� DYHF�

DOWHUQDWHXU��GLDJQRVWLF�±�UpIOH[LRQ���HVVDL���

�� /HV� UpJXODWHXUV� �SULQFLSH� GH� IRQFWLRQQHPHQW�� W\SHV��

EUDQFKHPHQW���
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&LUFXLW�G
DOOXPDJH�SDU�EDWWHULH��FODVVLTXH����

��/D�ERELQH��SULQFLSH�GH�IRQFWLRQQHPHQW�±�GHVFULSWLRQ���
W\SHV�VFKpPD�GH�EUDQFKHPHQW�GX�FLUFXLW�G
DOOXPDJH���

�� /
DOOXPHXU� �GHVFULSWLRQ� ±� FDUDFWpULVWLTXHV� �� DQJOH� GH�
FDQH���DYDQFH�j�DOOXPDJH���DYDQFH�FHQWULIXJH���

&LUFXLW�G
DOOXPDJH�pOHFWURQLTXH���

�� /
DOOXPDJH� WUDQVLWRLUH� �SULQFLSH� GH� IRQFWLRQQHPHQW� ��
GHVFULSWLRQ� ±� W\SHV� �� HVVDL� HW� GLDJQRVWLF� �� VFKpPD� GH�
EUDQFKHPHQW���

�� /
DOOXPDJH� pOHFWURQLTXH� LQWpJUDO� �SULQFLSH� GH�
IRQFWLRQQHPHQW���GLDJQRVWLF�EUDQFKDQW���

�� /HV� FRPSRVDQWV� pOHFWURQLTXHV� �OHV� GLRGHV�� OHV�
WUDQVLVWRUV��OHV�WK\ULVWRUV��OHV�SKRWRGLRGHV���

�� /H� FRQGHQVDWHXU� �SULQFLSH� GH� IRQFWLRQQHPHQW��
GHVFULSWLRQ��FRQWU{OH���

��/HV�ERXJLHV��GHVFULSWLRQ��W\SHV���

&LUFXLW�GH�FKDUJH���

�� /HV� SURMHFWHXU� �FDUDFWpULVWLTXHV�� W\SHV� GH� SURMHFWLRQV��
V\PEROHV���

�� /HV� IHX[� GH� SRVLWLRQ� �DUULqUH�� VWDWLRQQHPHQW�� GH� VWRS�
HWF������

��/HV�ODPSHV��FDUDFWpULVWLTXHV��W\SHV���

��%UDQFKHPHQW�G
XQ�FLUFXLW�G
pFODLUDJH��VFKpPD���

6SpFLDOLWp��7ROLHU�

���7{OHULH���

7UDYDLO�GH� OD� W{OH� ��HPERXWLVVDJH��GpFRXSDJH��GUHVVDJH��

WUDoDJH��SRQoDJH��SOLDJH��DVVHPEODJH�SDU�DJUDIDJH��ULYHWDJH��

���&DUURVVHULH���

&RQIHFWLRQ� GHV� JDEDULWV� �� IRUPDJH�� PLVH� HQ� IRUPH� GHV�
pOpPHQWV� GH� YRLWXUH�� YpULILFDWLRQ� GHV� FRTXHV� DX� PDUEUH��
PDLQWLHQ�GH�O
KDUPRQLH�GHV�OLJQHV�HW�GHV�IRUPHV��HVWLPDWLRQ�
GHV�GHYLV�GH� UpSDUDWLRQ��XWLOLVDWLRQ�GHV�YpULQV�K\GUDXOLTXHV�
G
DSUqV� O
HVWLPDWLRQ� GH� OD� UHPLVH� HQ� IRUPH� DX[� JDEDULWV��
ILQLWLRQ�SDU�SODQDJH�PDQXHO��SRQoDJH�j�OD�PDFKLQH��

���6RXGXUH�DXWRJqQH�HW�pOHFWULTXH�j�O
DUF���

�� 6RXGDJH� GH� WRXWH� SRVLWLRQ� GHV� DVVHPEODJHV� HQ� DFLHU�
VRXGDEOH��VRXGREURVDJH�RX�OHV�PpWDX[�IHUUHX[��OH�FXLYUH�HW�
OHV�DOOLDJHV�FXLYUHX[���

��7UDYDX[�GH�VRXGDJH�j�O
DUF�j�SODW��SRVLWLRQV��XWLOLVDWLRQ�
GHV� W\SHV� G
pOHFWURGHV� DSSURSULpHV� DYHF� FRQQDLVVDQFH� GHV�
HQUREDJHV��

�� 6RXGDJH� SDU� SRLQWV�� GpFRXSDJH� GH� OD� W{OH� DYHF�
O
R[\FRXSHXU��

���3HLQWXUH���

��3UpSDUDWLRQ�GHV�SHLQWXUHV��UpIXWDWLRQ�SDUWLHOOH�RX�WRWDOH�

GH� OD� SHLQWXUH� G
XQ� YpKLFXOH� HQ� ODTXH� VRLW� JO\FLURSWDOLTXH��

PpWDOOLVpH�RX�DFU\OLTXH��

���1RWLRQV�WHFKQLTXHV�WKpRULTXHV���

�� 1RWLRQV� GH� JpRPpWULH� DYHF� DSSOLFDWLRQ� SUDWLTXH� GHV�
SURFpGpV� GH� OD� JpRPpWULH� GHVFULSWLYH� �SURMHFWLRQV��
LQWHUVHFWLRQV�HW�GpYHORSSHPHQWV���

�� &RQQDLVVDQFHV� GX� WUDYDLO� j� OD� PDLQ� RX� j� O
DLGH� GHV�
PDFKLQHV� RXWLOV� �FLVDLOOHV�� SOLHXVH�� URXOHXVH� PDUWLQHW��
PDFKLQH� j� IRUPHU� OHV� W{OHV�� VRXGHXVHV� SRUWDWLYHV�� PDUEUH�
XQLYHUVHO���

�� (OpPHQWV� GH� FDUURVVHULH� FRQVWLWXDQW� XQH� YRLWXUH�� GHV�
DFFHVVRLUHV�GH�UHQIRUWV�PRQWDJH�HW�DVVHPEODJH�GHV�FRTXHV��

��3URFpGpV�GH�UHGUHVVDJH�UHPLVH�HQ�IRUPH�GHV�FRTXHV�RX�
pOpPHQWV��

�� &RQQDLVVDQFHV� GX� IRQFWLRQQHPHQW� GHV� DSSDUHLOV� GH�
VRXGDJH�VWDWLTXHV�URWDWLIV��VRXGHXVHV�SDU�SRLQW��LQFLGHQWV�GH�
PDUFKH�GH�FHV�DSSDUHLOV��

��&RQQDLVVDQFHV�WKpRULTXHV�GH�OD�SUpSDUDWLRQ�GHV�IRQGV��

FRPSUHQDQW� �� OH� PDVWLFDJH�� OH� SRQoDJH�� O
LPSUHVVLRQ� DLQVL�

TXH�O
DSSOLFDWLRQ�GH�O
DSSUrW��

��&RQQDLVVDQFH�VXU� OHV�PpWDX[� IHUUHX[��FODVVLILFDWLRQ�HW�

V\PEROHV�XWLOLVpV��W{OHV��WXEHV�SURILOpV���

���6pFXULWp�K\JLqQH���

1RWLRQV� DIIpUHQWHV� j� OD� SURIHVVLRQ�� SURWHFWLRQ� GHV�
PDFKLQHV� RXWLOV�� SURWHFWLRQ� SHQGDQW� OH� VRXGDJH� HW�
O
XWLOLVDWLRQ� GHV� PDFKLQHV� j� VRXGHU�� GDQJHU� GX� FRXUDQW�
pOHFWULTXH�� SUpFDXWLRQV� j� SUHQGUH� FRQWUH� O
LQFHQGLH� RX�
O
H[SORVLRQ��SUpFDXWLRQV�j�SUHQGUH� ORUV�GH� O
XWLOLVDWLRQ�GH� OD�
SHLQWXUH��

6SpFLDOLWp���)ORULFXOWXUH���


�)ORULFXOWXUH���

��1RPHQFODWXUH��

��&ODVVLILFDWLRQ��

�� 0XOWLSOLFDWLRQV� JpQpUDWLYH� HW� YpJpWDWLYH� GHV� SODQWHV�
IORUDOHV��

��UpJXODWLRQ�GH�OD�FURLVVDQFH�GHV�SODQWHV�RUQHPHQWDOHV��

��6RLQV�FXOWXUDX[��

��/HV�SODQWHV�DQQXHOOHV��ELVDQQXHOOHV��PkOHV��YLYDFHV��OHV�
SODQWHV�EXOEHXVHV��

�� /HV� SODQWHV� G
DSSDUWHPHQW� j� IHXLOOH� GpFRUDWLYH�
�GHVFULSWLRQ��PXOWLSOLFDWLRQ��FXOWXUH���

��/HV�SODQWHV�SURGXLVDQW�OHV�IOHXUV�RUQHPHQWDOHV��

�� /HV� SODQWHV� SURGXLVDQW� OHV� IOHXUV� FXOWLYDEOHV� ��
GHVFULSWLRQ��PXOWLSOLFDWLRQ��HW�FXOWXUH��

��$PpQDJHPHQW�GHV�MDUGLQV�HW�GHV�SDUFV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� MXLOOHW�
������SRUWDQW�FRPSOpPHQW�GH�O
DQQH[H�GH�O
DUUrWp�
GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�

DX[�FRQVHLOV�UpJLRQDX[��

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

SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DSSDUWHQDQW� DX� FRUSV�

WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�

PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�

UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�XQLTXH����(VW�FRPSOpWpH��O
DQQH[H�DFFRPSDJQDQW�

O
DUUrWp�GX���VHSWHPEUH�������VXVYLVp��FRPPH�VXLW���

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

&RPSOpPHQW�GH�O
DQQH[H�SRXU�OD�SURPRWLRQ�DX�JUDGH�

GH�WHFKQLFLHQ�

6SpFLDOLWp���0pFDQLTXH�DXWR���

���*pQpUDOLWpV���

��&ODVVLILFDWLRQ��

��'HVFULSWLRQ��

��&DUDFWpULVWLTXHV��

��/H�FDGUH��

��/D�FDUURVVHULH��

���(WXGH�GHV�PRWHXUV���

��/H�F\FOH�j���WHPSV��

��/HV�RUJDQHV��

��/D�GLVWULEXWLRQ��

��/H�JUDLVVDJH��

��/H�UHIURLGLVVHPHQW��

��/
DOLPHQWDWLRQ��

��/D�FDUEXUDWLRQ��

��/
LQMHFWLRQ�HVVHQFH��

��0RWHXU�j�H[SORVLRQ�j�GHX[�WHPSV��

��0RWHXU�GLHVHO��

��/H�V\VWqPH�G
LQMHFWLRQ��

��/D�WUDQVPLVVLRQ��

��/
HPEUD\DJH��

��/D�ERLWH�YLWHVVH��

��/
HVVLHXU�PRWHXU��

��/D�VXVSHQVLRQ��

��/H�GLVSRVLWLI�GH�IUHLQDJH��

��/D�GLUHFWLRQ��

��/HV�SQHXPDWLTXHV��

6SpFLDOLWp��(OHFWULFLWp�DXWR���

%DWWHULHV���

��$FFXPXODWHXU�DX�SORPE��SULQFLSH�GH�IRQFWLRQQHPHQW���
FRQVWLWXWLRQ�HQWUHWLHQ���

�� $FFXPXODWHXU� DOFDOLQ� �SULQFLSH� GH� IRQFWLRQQHPHQW� ��
FRQVWLWXWLRQ��DYDQWDJHV�HW�PRXYHPHQWV���

�� (QWUHWLHQ� GHV� EDWWHULHV� �FKDUJH� GHV� EDWWHULHV� HQ� VpULH��
SDUDOOqOH��PL[WH��SUpSDUDWLRQ�GH�O
pOHFWURO\WH���

�� 2XWLOODJH� GH� YpULILFDWLRQ� GHV� EDWWHULHV� �GpQRPqWUH��
YROWPqWUH��DFFHVVRLUHV�GH�UDFFRUGHPHQW�GHV�EDWWHULHV��

/H�FLUFXLW�GH�FKDUJH���

�� /HV� G\QDPRV� �FRQVWLWXWLRQ� �� SULQFLSH� GH�
IRQFWLRQQHPHQW��VFKpPD�GH�EUDQFKHPHQW���

�� /HV� DOWHUQDWHXUV� �FRQVWLWXWLRQ�� W\SHV�� SULQFLSH� GH�
IRQFWLRQQHPHQW�� FDUDFWpULVWLTXHV�� DYDQWDJHV� HW�
LQFRQYpQLHQWV�GHV�DOWHUQDWHXUV��EUDQFKHPHQWV���

�� 3DQQHV� SRXYDQW� DIIHFWHU� OH� FLUFXLW� GH� FKDUJH� DYHF�
DOWHUQDWHXU��GLDJQRVWLF��UpIOH[LRQ��HVVDL���

�� /HV� UpJXODWHXUV� �SULQFLSH� GH� IRQFWLRQQHPHQW�� W\SHV��
EUDQFKHPHQW���

&LUFXLW�G
DOOXPDJH�SDU�EDWWHULH��FODVVLTXH����

�� /D� ERELQH� �SULQFLSH� GH� IRQFWLRQQHPHQW�� GHVFULSWLRQ��
W\SHV�VFKpPD�GH�EUDQFKHPHQW�GX�FLUFXLW�G
DOOXPDJH���

�� /
DOOXPHXU� �GHVFULSWLRQ�� FDUDFWpULVWLTXHV�� DQJOH� GH�
FDQH��DYDQFH�j�DOOXPDJH��DYDQFH�FHQWULIXJH���

&LUFXLW�G
DOOXPDJH�pOHFWURQLTXH���

�� /
DOOXPDJH� WUDQVLWRLUH� �SULQFLSH� GH� IRQFWLRQQHPHQW��
GHVFULSWLRQ�� W\SHV�� HVVDL� HW� GLDJQRVWLF�� VFKpPD� GH�
EUDQFKHPHQW���

�� /
DOOXPDJH� pOHFWURQLTXH� LQWpJUDO� �SULQFLSH� GH�
IRQFWLRQQHPHQW��GLDJQRVWLF�EUDQFKDQW���

�� /HV� FRPSRVDQWV� pOHFWURQLTXHV� �OHV� GLRGHV�� OHV�
WUDQVLVWRUV��OHV�WK\ULVWRUV��OHV�SKRWRGLRGHV���

�� /H� FRQGHQVDWHXU� �SULQFLSH� GH� IRQFWLRQQHPHQW��
GHVFULSWLRQ��FRQWU{OH���

��/HV�ERXJLHV��GHVFULSWLRQ��W\SHV���

&LUFXLW�GH�FKDUJH���

��/HV�SURMHFWHXUV��FDUDFWpULVWLTXHV��W\SHV�GH�SURMHFWLRQV��

V\PEROHV���

�� /HV� IHX[� GH� SRVLWLRQ� �DUULqUH�� VWDWLRQQHPHQW�� GH� VWRS�
HWF������

��/HV�ODPSHV��FDUDFWpULVWLTXHV��W\SHV���

��%UDQFKHPHQW�G
XQ�FLUFXLW�G
pFODLUDJH��VFKpPD���

6SpFLDOLWp��7ROLHU���

���7{OHULH���

��7UDYDLO�GH� OD� W{OH�HPERXWLVVDJH��GpFRXSDJH��GUHVVDJH��

WUDoDJH��SRQoDJH��SOLDJH��DVVHPEODJH�SDU�DJUDIDJH�ULYHWDJH��

���&DUURVVHULH���

&RQIHFWLRQ� GHV� JDEDULWV� IRUPDJH�� PLVH� HQ� IRUPH� GHV�

pOpPHQWV� GH� YRLWXUH�� YpULILFDWLRQ� GHV� FRTXHV� DX� PDUEUH��

PDLQWLHQ�GH�O
KDUPRQLH�GHV�OLJQHV�HW�GHV�IRUPHV��HVWLPDWLRQ�

GHV�GHYLV�GH� UpSDUDWLRQ��XWLOLVDWLRQ�GHV�YpULQV�K\GUDXOLTXHV�

G
DSUqV� O
HVWLPDWLRQ� GH� OD� UHPLVH� HQ� IRUPH� DX[� JDEDULWV��

ILQLWLRQ�SDU�SODQDJH�PDQXHO��SRQoDJH�j�OD�PDFKLQH��
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���6RXGXUH�DXWRJqQH�HW�pOHFWULTXH�j�O
DUF���

�� 6RXGDJH� GH� WRXWH� SRVLWLRQ� GHV� DVVHPEODJHV� HQ� DFLHU�

VRXGDEOH��VRXGREURVDJH�RX�GHV�PpWDX[�IHUUHX[��OH�FXLYUH�HW�

OHV�DOOLDJHV�FXLYUHX[���

��7UDYDX[�GH�VRXGDJH�j�O
DUF�j�SODW��SRVLWLRQV��XWLOLVDWLRQ�

GHV� W\SHV� G
pOHFWURGHV� DSSURSULpHV� DYHF� FRQQDLVVDQFH� GHV�

HQUREDJHV��

�� 6RXGDJH� SDU� SRLQWV�� GpFRXSDJH� GH� OD� W{OH� DYHF�

O
R[\FRXSHXU��

���3HLQWXUH���

��3UpSDUDWLRQ�GHV�SHLQWXUHV��UpIXWDWLRQ�SDUWLHOOH�RX�WRWDOH�

GH� OD� SHLQWXUH� G
XQ� YpKLFXOH� HQ� ODTXH� VRLW� JO\FLURSWDOLTXH��

PpWDOOLVpH�RX�DFU\OLTXH��

���1RWLRQV�WHFKQLTXHV�WKpRULTXHV���

�� 1RWLRQV� GH� JpRPpWULH� DYHF� DSSOLFDWLRQ� SUDWLTXH� GHV�
SURFpGpV� GH� OD� JpRPpWULH� GHVFULSWLYH� �SURMHFWLRQV��
LQWHUVHFWLRQV�HW�GpYHORSSHPHQWV���

�� &RQQDLVVDQFHV� GX� WUDYDLO� j� OD� PDLQ� RX� j� O
DLGH� GHV�
PDFKLQHV� RXWLOV� �FLVDLOOHV�� SOLHXVH�� URXOHXVH� PDUWLQHW��
PDFKLQH� j� IRUPHU� OHV� W{OHV�� VRXGHXVHV� SRUWDWLYHV�� PDUEUH�
XQLYHUVHO���

�� (OpPHQWV� GH� FDUURVVHULH� FRQVWLWXDQW� XQH� YRLWXUH�� GHV�

DFFHVVRLUHV�GH�UHQIRUWV�PRQWDJH�HW�DVVHPEODJH�GHV�FRTXHV��

��3URFpGpV�GH�UHGUHVVDJH�UHPLVH�HQ�IRUPH�GHV�FRTXHV�RX�
pOpPHQWV��

�� &RQQDLVVDQFHV� GX� IRQFWLRQQHPHQW� GHV� DSSDUHLOV� GH�

VRXGDJH�VWDWLTXHV�URWDWLIV��VRXGHXVHV�SDU�SRLQW��LQFLGHQWV�GH�

PDUFKH�GH�FHV�DSSDUHLOV��

��&RQQDLVVDQFHV�WKpRULTXHV�GH�OD�SUpSDUDWLRQ�GHV�IRQGV��

FRPSUHQDQW� �� OH� PDVWLFDJH�� OH� SRQoDJH�� O
LPSUHVVLRQ� DLQVL�

TXH�O
DSSOLFDWLRQ�GH�O
DSSUrW��

��&RQQDLVVDQFH�VXU� OHV�PpWDX[� IHUUHX[��FODVVLILFDWLRQ�HW�

V\PEROHV�XWLOLVpV��W{OHV��WXEHV�SURILOpV���

���6pFXULWp�K\JLqQH���

1RWLRQV� DIIpUHQWHV� j� OD� SURIHVVLRQ�� SURWHFWLRQ� GHV�

PDFKLQHV� RXWLOV�� SURWHFWLRQ� SHQGDQW� OH� VRXGDJH� HW�

O
XWLOLVDWLRQ� GHV� PDFKLQHV� j� VRXGHU�� GDQJHU� GX� FRXUDQW�

pOHFWULTXH�� SUpFDXWLRQV� j� SUHQGUH� FRQWUH� O
LQFHQGLH� RX�

O
H[SORVLRQ��SUpFDXWLRQV�j�SUHQGUH� ORUV�GH� O
XWLOLVDWLRQ�GH� OD�

SHLQWXUH��

6SpFLDOLWp���0HQXLVHULH���

���7HFKQRORJLH�GHV�ERLV���

��&ODVVLILFDWLRQ�HW�FDUDFWpULVWLTXHV�GHV�DUEUHV��

��'pELWDJH�GX�ERLV��

��6FLDJH��VpFKDJH��FODVVLILFDWLRQ�HW�DFKDW�GX�ERLV��

��)DEULFDWLRQ�GHV�SODFDJHV�HW�FRQWUHSODTXHV��

��)DEULFDWLRQ�HW�GHVWLQDWLRQ�GHV�DJJORPpUpV�GH�ILEUHV��

��)DEULFDWLRQ�GHV�DJJORPpUpV�GH�SDUWLFXOHV��

���8WLOLVDWLRQ�GHV�RXWLOV�PDQXHOV���

��6pFXULWp�G
HPSORL�GHV�RXWLOV�PDQXHOV��

��0HVXUDJH�HW�WUDoDJH�GX�ERLV�G
°XYUH��

��7UDoDJH��GpFRXSDJH�HW�IDoRQQDJH�GH�FRXUEHV�HW�SLqFHV�

LUUpJXOLqUHV��

��7URQoRQQDJH�HW�UHIRQGDJH��

��5DERWDJH�GX�ERLV�G
°XYUH��

�� &UHXVDJH� HW� IDoRQQDJH� GX� ERLV� j� O
DLGH� GHV� RXWLOV�

WUDQFKDQWV��

��3HUoDJH��

��3RQoDJH�HW�UDFODJH�j�OD�PDLQ��

���8WLOLVDWLRQ�GHV�PDFKLQHV�HW�RXWLOODJHV�pOHFWURSRUWDWLIV���

��&RQQDLVVDQFH�GHV�PDFKLQHV�HW�RXWLOODJHV�XWLOLVpV�GDQV�

OHV�HQWUHSULVHV��

��3RLQWDJHV�HW�UpJODJHV�GH�IRQFWLRQQHPHQW��

��0HVXUHV�GH�VpFXULWp�HW�PR\HQV�GH�SURWHFWLRQ�j�PHWWUH�

HQ�RHXYUH�SRXU�O
XWLOLVDWLRQ�UDWLRQQHOOH��

��5pDOLVDWLRQ�GHV�WUDYDX[�GH�SUpSDUDWLRQ�HW�G
XVLQDJH�GX�

ERLV� VXVFHSWLEOHV� G
rWUH� H[pFXWpV� j� O
DLGH� GHV� PDFKLQHV� HW�

RXWLOODJHV�pOHFWUR�SRUWDWLIV��

��7UDYDX[�G
HQWUHWLHQ�HW�G
DII�WDJH�DSSURSULpV��

��� )HUUHPHQWV� HW� DVVHPEODJHV� GHV� RXYUDJHV�

G
pEpQLVWHULH���

��)L[DWLRQ�DYHF�GHV�YLV��

��0RQWDJH�DYHF�FORXV�RUGLQDLUHV�HW�FORXV�pWrWpV��

��&ROODJH�HW�VHUUDJH��

��)HUUHPHQWV�XWLOLVpV�HQ�pEpQLVWHULH��

���3UpSDUDWLRQ�GX�ERLV�HW�DSSOLFDWLRQ�GHV�SURGXLWV�GH�

ILQLWLRQ���

�� 3UpSDUDWLRQ� GH� OD� VXUIDFH� GX� ERLV� HW� FKRL[� GX� ILQL�

�SHLQWXUH��YHUQLV���

��8WLOLVDWLRQ�HW�HQWUHWLHQ�GHV�SLQFHDX[��

�� %ODQFKLVVDJH�� FRORUDWLRQ�� DSSOLFDWLRQ� GHV� ERXFKHV�

SRUHV��

��$SSOLFDWLRQ�GHV�ILQLV�j�EDVH�G
KXLOH�HW�GH�FLUH��

��$SSOLFDWLRQ�GHV�YHUQLV��

��3RQoDJH�HW�SROLVVDJH��

6SpFLDOLWp���)ORULFXOWXUH���


�)ORULFXOWXUH���

��1RPHQFODWXUH��

��&ODVVLILFDWLRQ��

�� 0XOWLSOLFDWLRQ� JpQpUDWLYH� HW� YpJpWDWLYH� GHV� SODQWHV�
IORUDOHV��

��5pJXODWLRQ�GH�OD�FURLVVDQFH�GHV�SODQWHV�RUQHPHQWDOHV��

��6RLQV�FXOWXUDX[��

��/HV�SODQWHV�DQQXHOOHV��ELVDQQXHOOHV��PkOHV��YLYDFHV��OHV�
SODQWHV�EXOEHXVHV��

�� /HV� SODQWHV� G
DSSDUWHPHQW� j� IHXLOOH� GpFRUDWLYH�
�GHVFULSWLRQ��PXOWLSOLFDWLRQ��FXOWXUH���

��/HV�SODQWHV�SURGXLVDQW�OHV�IOHXUV�RUQHPHQWDOHV��

�� /HV� SODQWHV� SURGXLVDQW� OHV� IOHXUV� FXOWLYDEOHV� ��
GHVFULSWLRQ��PXOWLSOLFDWLRQ��FXOWXUH��

��$PpQDJHPHQW�GHV�MDUGLQV�HW�GHV�SDUFV��
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�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�6DPLU�(VVLG��PDvWUH�GH�FRQIpUHQFHV��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� VWDJHV� j� OD� IDFXOWp� GHV�
VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�.DUUD\�.RVVHQWLQL��PDvWUH�GH�FRQIpUHQFHV��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� FHQWUH� GH� SXEOLFDWLRQ�
XQLYHUVLWDLUH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�-DOHO�.KHGKLUL��PDvWUH�DVVLVWDQW�GH�O
HQVHLJQHPHQW�
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� SULQFLSDO�
G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j�
O
pFROH�VXSpULHXUH�GHV�VFLHQFHV�HW�WHFKQLTXHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $EGHONDULP� %HQ� 0HIWDK�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
OD�IDFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 1DFHXU� %DKUL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW�
VXSpULHXU�GH�EHDX[�DUWV�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� /HLOD� %HQ� 1HVVLU� pSRXVH� &KDRXDFKL��
GRFXPHQWDOLVWH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GH�OD�FRRSpUDWLRQ�PXOWLODWpUDOH��8QLRQ�GX�0DJKUHE�$UDEH��j�
OD� VRXV�GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� PDJKUpELQH� j� OD�
GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GHV� UHODWLRQV�
H[WpULHXUHV�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� +RXGD� 5DKPRXQL� pSRXVH� %DGUL��
GRFXPHQWDOLVWH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
GHV�PR\HQV�SpGDJRJLTXHV� j� O
LQVWLWXW� QDWLRQDO� GHV� VFLHQFHV�
DSSOLTXpHV�HW�GH�WHFKQRORJLH��

�
�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� 1DMHW� %RXJKDQPL� pSRXVH� 1
VDLELD�� LQJpQLHXU�
GHV�WUDYDX[��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�
OD� SURGXFWLRQ� ODLWLqUH� HW� GH� OD� SURPRWLRQ� GH� TXDOLWp� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� DJULFROH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������

SRUWDQW� GpVLJQDWLRQ� GHV� PHPEUHV� GH� OD�

FRPPLVVLRQ� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� GHV�

PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�

UpDOLVDWLRQ�GH� OD�SUHPLqUH� WUDQFKH�GX�SURJUDPPH�

GH�IRUPDWLRQ�HQ�JHVWLRQ�DJULFROH�SRXU�O
$IULTXH�GX�

1RUG�HQ�7XQLVLH��

/H�3UHPLHU�PLQLVWUH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GH� OD� SUHPLqUH� WUDQFKH� GX� SURJUDPPH� GH�

IRUPDWLRQ� HQ� JHVWLRQ� DJULFROH� SRXU� O
$IULTXH� GX� 1RUG� HQ�

7XQLVLH� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� GX� VXLYL� HW� GH�

O
pYDOXDWLRQ�GHV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU�OD�UpDOLVDWLRQ�GH�OD�SUHPLqUH�WUDQFKH�GX�SURJUDPPH�GH�

IRUPDWLRQ� HQ� JHVWLRQ� DJULFROH� SRXU� O
$IULTXH� GX� 1RUG� HQ�

7XQLVLH�� FUppH� SDU� O
DUWLFOH� �� GX� GpFUHW� Q�� ��������� GX� ���

DYULO������VXVYLVp��HVW�FRPSRVpH�GH�0HVVLHXUV���

�� /H� PLQLVWUH� GH� O
DJULFXOWXUH� RX� VRQ� UHSUpVHQWDQW� ��

SUpVLGHQW��

��$EGDOODK�0HOODN��GLUHFWHXU�JpQpUDO�GX�ILQDQFHPHQW��GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV���PHPEUH��

�� $EGHOD]L]� 0RXJRX�� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD�

UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV� ��

PHPEUH��

�� 7DwHE� 0DQVRXU�� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH� OD�

YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV���PHPEUH��

�� $EGHUD]DN� 6RXLVVL�� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH�

G
DJULFXOWXUH�GH�0RJKUDQH���PHPEUH��

�� 5LGKD� &KDkEDQH�� FRPPLVVDLUH� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�=DJKRXDQ���PHPEUH��

��2PDU�.DQDHFKLD��GLUHFWHXU�GH�O
XQLWp�GH�UpDOLVDWLRQ�GH�

OD�SUHPLqUH�WUDQFKH�GX�SURJUDPPH�GH�IRUPDWLRQ�HQ�JHVWLRQ�

DJULFROH�SRXU�O
$IULTXH�GX�1RUG�HQ�7XQLVLH���PHPEUH��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH�SRXU�OHV�WUDYDX[�GH�

OD�FRPPLVVLRQ��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�

O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�
������

6RQW� QRPPpV�PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GX�

FHQWUH�WHFKQLTXH�GHV�FpUpDOHV�SRXU�XQH�GXUpH�GH�WURLV�DQV�j�

SDUWLU�GX����RFWREUH�������0HVVLHXUV���

�� 0RKHGGLQH� .DOOHO� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�
ILQDQFHV��

�� $EGHOD]L]� (OPLU� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
DJULFXOWXUH��

�� $EGHOZDKHG� *KRUEHO� �� UHSUpVHQWDQW� GX� VHFUpWDULDW�
G
(WDW�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

�� 0RQFHI� %HQ� 6DOHP� �� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH�
UHFKHUFKH�HW�G
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

�� +DVVLQH� 6DRXG� �� UHSUpVHQWDQW� GH� O
DJHQFH� GH� OD�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��

��0RQFHI�+DGGHG���UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH��

�� 2WKPHQ� %HQ� *KRUEHO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� %pFKLU� .DOqOL� � �� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� GHV�

VRFLpWpV�GH�PLVH�HQ�YDOHXU�HW�GH�GpYHORSSHPHQW�DJULFROH��

��.DPHO�%HQ�&KDGOL� �� UHSUpVHQWDQW�GH� OD� IpGpUDWLRQ�GHV�

JUDQGHV�FXOWXUHV��

��&KpULI�%HQ�/DPLQ� �� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ�GHV�

FRRSpUDWLYHV�FHQWUDOHV�GHV�FpUpDOHV��

��$OL�6DGNL���UHSUpVHQWDQW�GH�OD�FKDPEUH�G
DJULFXOWXUH�GX�

1RUG��

�� /DwWK� %HQ�%RFKHU� �� UHSUpVHQWDQW� GHV� SURGXFWHXUV� GHV�
VHPHQFHV�FpUpDOLqUHV��

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� FRQVHLOOHUV�
pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VHFRQGDLUH�� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�

PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW���������������

Q����������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� VXUYHLOODQWV� JpQpUDX[� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��
WHO� TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ��
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

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�������SRUWDQW�FUpDWLRQ�
GX�JUDGH�GH� VXUYHLOODQW� JpQpUDO� GH��qUH� FODVVH�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�
pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�
Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�
GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�
GHV�WLWUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
LQGHPQLWp�GH�IRQFWLRQ�GHV�O\FpHV�VHFRQGDLUHV�HW�GHV�pFROHV�
SUpSDUDWRLUHV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�
O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� FRPSUHQG� OHV� JUDGHV�
VXLYDQWV���

��FRQVHLOOHU�pGXFDWLI�SULQFLSDO��

��FRQVHLOOHU�pGXFDWLI��

��FRQVHLOOHU�pGXFDWLI�DGMRLQW��

$UW�� ��� ±� /HV� JUDGHV� YLVpV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�VRQW�UpSDUWLV�VHORQ�OHV�FDWpJRULHV�HW�OHV�VRXV�FDWpJRULHV�
LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV� &DWpJRULHV� 6RXV�FDWpJRULHV�

&RQVHLOOHU�pGXFDWLI�SULQFLSDO� $� $��

&RQVHLOOHU�pGXFDWLI� $� $��

&RQVHLOOHU�pGXFDWLI�DGMRLQW� $� $��

�

$UW�� ��� ±� /HV� JUDGHV� GH� FRQVHLOOHU� pGXFDWLI� SULQFLSDO� HW�
FRQVHLOOHU�pGXFDWLI�FRPSUHQQHQW�YLQJW������pFKHORQV��

/H�JUDGH�GH�FRQVHLOOHU�pGXFDWLI�DGMRLQW�FRPSUHQG�YLQJW�
WURLV� ����� pFKHORQV��/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GH�VDODLUHV�HVW�
IL[pH�SDU�GpFUHW��

$UW�� ��� ±� (VW� IL[pH� j� GHX[� ���� DQV�� OD� FDGHQFH�
G
DYDQFHPHQW� SRXU� OHV� JUDGHV� GH� FRQVHLOOHU� pGXFDWLI�
SULQFLSDO�HW�FRQVHLOOHU�pGXFDWLI��

&HWWH� FDGHQFH� HVW� IL[pH� j� XQ� DQ� HW� QHXI� PRLV� SRXU� OH�

JUDGH� GH� FRQVHLOOHU� pGXFDWLI� DGMRLQW�� 1pDQPRLQV�� HW� HQ�

DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW�������������

Q����������GX���� VHSWHPEUH������FL�GHVVXV�PHQWLRQQp�� OD�

FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV�VL�O
DJHQW�DWWHLQW�

O¶XQ�GHV�pFKHORQV� IL[pV�SDU� OH�GpFUHW� IL[DQW� OD�FRQFRUGDQFH�

HQWUH�OHV�pFKHORQV�GHV�JUDGHV�GH�FH�FRUSV�HW�OHV�QLYHDX[�GH�

UpPXQpUDWLRQ��

$UW�����±�/H�QRPEUH�GH�SURPRWLRQV�DX[�GLIIpUHQWV�JUDGHV�

HVW�IL[p��DX�WLWUH�GH�FKDTXH�DQQpH��SDU�DUUrWp�GX�PLQLVWUH�GH�

O
pGXFDWLRQ��

$UW�� ��� ±� /HV� DJHQWV� GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV�
VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j���

�� OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� OHV� LQFLWHU� DX[�

WHFKQLTXHV�SURIHVVLRQQHOOHV�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�

SURIHVVLRQQHOOHV��

/HV� DJHQWV� DSSDUWHQDQW� j� FH� FRUSV�� WLWXODLUHV� GDQV� OHXU�

JUDGH� HW� QRPPpV� GDQV� XQ� JUDGH� VXSpULHXU� UpJLV� SDU� OHV�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� DVWUHLQWV� j� XQH� SpULRGH�

SUREDWRLUH�G
XQ�DQ�SRXYDQW�rWUH�UHQRXYHOpH�XQH�VHXOH�IRLV�DX�

WHUPH�GH�ODTXHOOH�LOV�VRQW��VXU�OD�EDVH�G
XQ�UDSSRUW�pWDEOLW�SDU�

OH� FKHI� KLpUDUFKLTXH� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�

DGPLQLVWUDWLYH� SDUWLDLUH�� VRLW� FRQILUPpV� GDQV� OHXU� QRXYHDX�

JUDGH��VRLW�UHYHUVpV�GDQV�OHXU�JUDGH�SUpFpGHQW�HW�FRQVLGpUpV�

FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

/HV� DJHQWV� QRQ� WLWXODLUHV� GDQV� XQ� JUDGH� UHOHYDQW� GH� FH�
FRUSV�TXL�RQW�pWp� UHFUXWpV�GDQV� O
XQ�GHV�JUDGHV� UpJLV�SDU� OH�
SUpVHQW� GpFUHW� VRQW� DVWUHLQWV� j� XQ� VWDJH� GH� GHX[� ���� DQV�
SRXYDQW� rWUH� SURURJp� G
XQH� DQQpH� DX� WHUPH� GH� ODTXHOOH� LOV�
VRQW�� VXU� OD� EDVH� G
XQ� UDSSRUW� pWDEOLW� SDU� OHXU� FKHI�
KLpUDUFKLTXH�HW�DSUqV�DYLV�GH� OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�
SDULWDLUH��VRLW�WLWXODULVpV�GDQV�OHXU�JUDGH��VRLW�OLFHQFLpV��

7,75(�,,�

'HV�FRQVHLOOHUV�pGXFDWLIV�SULQFLSDX[�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[� H[HUoDQW�
GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV� VHFRQGDLUHV�
DVVXUHQW�� VRXV� O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
VFRODLUH� RX� OH� FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV�
pGXFDWLYHV�� DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW�
FXOWXUHOOHV�HW�QRWDPPHQW���

�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� D�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV��\�DVVLVWHU�HW�SDUWLFLSHU�j�
OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYL� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[� VRQW�
QRPPpV� SDU� DUUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ� SDU� YRLH� GH�
SURPRWLRQ�GDQV�OD�OLPLWH�GHV�SRVWHV�j�SRXUYRLU��HW�FH��DSUqV�
DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
RXYHUW�DX[�FRQVHLOOHUV�pGXFDWLIV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�
D\DQW�REWHQX�OD�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW�HW�TXL�RQW�
VL[�����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,,,�

'HV�FRQVHLOOHUV�pGXFDWLIV�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� H[HUoDQW� GDQV� OHV�
pFROHV�SUpSDUDWRLUHV�HW�OHV�O\FpHV�VHFRQGDLUHV�DVVXUHQW��VRXV�
O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW� VFRODLUH� RX� OH�
FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV� pGXFDWLYHV��
DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW� FXOWXUHOOHV� HW�
QRWDPPHQW���
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�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� j�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV��\�DVVLVWHU�HW�SDUWLFLSHU�j�
OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYL� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� VRQW� QRPPpV� HW�
DIIHFWpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GDQV�OD�OLPLWH�
GHV�SRVWHV�j�SRXUYRLU��

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�FRQVHLOOHUV� pGXFDWLIV� VRQW� UHFUXWpV�SDUPL�
OHV� FDQGLGDWV� H[WHUQHV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU�
GRVVLHUV� RXYHUW� DX[� VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[�
WLWXODLUHV�GDQV�OHXU�JUDGH�HW�D\DQW�FLQT�����DQV�G
DQFLHQQHWp�
DX�PRLQV�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�GH�FRQVHLOOHU�pGXFDWLI�
HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV� DSUqV� DYRLU� SDVVp�DYHF�
VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�RXYHUW���

D��±�DX[�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV�WLWXODLUHV�GDQV�OHXU�
JUDGH�� TXL� RQW� REWHQX� OD�PDvWULVH� RX� XQ�GLSO{PH�DGPLV� HQ�
pTXLYDOHQFH�� MXVWLILDQW� G
DX� PRLQV� TXDWUH� ���� DQV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

E�� ±� DX[� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� WLWXODLUHV� GDQV�
OHXU� JUDGH�� QRQ� WLWXODLUHV� GH� OD� PDvWULVH� HW� MXVWLILDQW� G
DX�
PRLQV�KXLW�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,9�

'HV�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� H[HUoDQW�
GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV� VHFRQGDLUHV�
DVVXUHQW�� VRXV� O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
VFRODLUH� RX� OH� FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV�
pGXFDWLYHV�� DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW�
FXOWXUHOOHV�HW�QRWDPPHQW���

�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� j�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV�D�\�DVVLVWHU�HW�SDUWLFLSHU�
j�OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYLH� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� VRQW�
QRPPpV� HW� DIIHFWpV� SDU� DUUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ�
GDQV� OD� OLPLWH� GHV� SRVWHV� j� SRXUYRLU� SDU� YRLH� GH� FRQFRXUV�
H[WHUQH�VXU�GRVVLHUV�RXYHUW���

D�� ±� DX[� VXUYHLOODQWV� FRQVHLOOHUV�� WLWXODLUHV� GDQV� OHXU�
JUDGH� HW� MXVWLILDQW� GX� FHUWLILFDW� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

E�� ±� DX[� VXUYHLOODQWV� SULQFLSDX[� WLWXODLUHV� GDQV� OHXU�
JUDGH� MXVWLILDQW� GX� FHUWLILFDW� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH�� MXVWLILDQW�G
DX�PRLQV�TXDWUH�
����DQV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

F��DX[�PDvWUHV�SULQFLSDX[��PDvWUHV�G
DSSOLFDWLRQ��PDvWUHV�
G
DSSOLFDWLRQ� SULQFLSDX[�� SURIHVVHXUV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�GX�SUHPLHU�F\FOH��SURIHVVHXUV�GH�O
HQVHLJQHPHQW�
WHFKQLTXH� GX� SUHPLHU� F\FOH� HW� DX[� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� DUWLVWLTXH� GX� SUHPLHU� F\FOH�� MXVWLILDQW� GX�
FHUWLILFDW� � GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH� MXVWLILDQW� G
DX� PRLQV� VL[� ���� DQV� G
DQFLHQQHWp�
GDQV�OHXU�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW������±�/HV�VXUYHLOODQWV�JpQpUDX[�GH�SUHPLqUH�FODVVH�
VRXPLV� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� DYULO�
����� VXVYLVp�� OHV� VXUYHLOODQWV� JpQpUDX[� GH� SUHPLqUH�
FDWpJRULH�HW�OHV�VXUYHLOODQWV�JpQpUDX[�GH�GHX[LqPH�FDWpJRULH�
VRXPLV� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� PDUV�
����� VXVYLVp�� VRQW� LQWpJUpV� GDQV� OHV� JUDGHV� YLVpV� SDU� OH�
SUpVHQW�GpFUHW��HW�FH��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

$QFLHQ�JUDGH� 1RXYHDX�JUDGH�

6XUYHLOODQW� JpQpUDO� GH� �qUH�
FODVVH�

&RQVHLOOHU�pGXFDWLI�

6XUYHLOODQW� JpQpUDO� GH� �qUH�
FDWpJRULH�

6XUYHLOODQW� JpQpUDO� GH� �qPH�
FDWpJRULH�

&RQVHLOOHU�pGXFDWLI�DGMRLQW�
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/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH� LQWpJUpV�� VRQW�
UDQJpV� DX� PrPH� pFKHORQ� HW� JDUGHURQW� OHXU� DQFLHQQHWp� GH�
FDWpJRULH�� GH� JUDGH� HW� G¶pFKHORQ� DFTXLVH� GDQV� OHXU� DQFLHQ�
JUDGH��

/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FDWpJRULH� LQWpJUpV��
VRQW� UDQJpV� DX�PrPH�pFKHORQ� HW� JDUGHURQW� OHXU� DQFLHQQHWp�
GH� JUDGH� HW� G
pFKHORQ� DFTXLVH� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�
GDQV� OD� VRXV�FDWpJRULH� $�� GX� FRUSV� GHV� VXUYHLOODQWV�
JpQpUDX[��

/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qPH� FDWpJRULH� VRQW�
UHFODVVpV� HW� JDUGHURQW� O
DQFLHQQHWp� GH� VRXV�FDWpJRULH� $��
GDQV� OH� FRUSV� GHV� VXUYHLOODQWV� JpQpUDX[� DFTXLVH� GDQV� OHXU�
DQFLHQQH�VLWXDWLRQ��

7,75(�9,�

'LVSRVLWLRQV�ILQDOHV�

$UW������±�6RQW�DEURJpV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�HW�QRWDPPHQW���

�� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� VXUYHLOODQWV� JpQpUDX[� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�� WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

�� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�FUpDWLRQ�
GX�JUDGH�GH�VXUYHLOODQW�JpQpUDO�GH��qUH�FODVVH��WHO�TX
LO�D�pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

$UW�� ���� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�
HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�� ���� ±� /HV�PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
UpJLPH�GH�UpPXQpUDWLRQ�GX�FRUSV�GHV�FRQVHLOOHUV�
pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQH�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GX� PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
����GX����DYULO�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�
GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�

XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�

SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�

SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��WHO�TX
LO�D�pWp�PRGLILp�SDU�

OH�GpFUHW�Q����������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�

DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ SRUWDQW�

LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH�

VXMpWLRQV� SpGDJRJLTXHV�� DX� SURILW� GHV� VXUYHLOODQWV�

SULQFLSDX[� HW� GHV� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�

WDX[� GH� OD� SULPH� GH� UHQGHPHQW� DOORXpH� DX[� VXUYHLOODQWV�

JpQpUDX[� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�

OHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�

SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH�

FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�

FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�

SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�

SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�

GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�

D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�

PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�

VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�

GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�

GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�

EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�

PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�

VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�

GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ��

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��
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�

PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�

VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�

GH� SUHPLqUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[�

VXUYHLOODQWV� SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�

IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�

VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH�

DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV�

JpQpUDX[�� DX[� VXUYHLOODQWV� SULQFLSDX[� HW� DX[� VXUYHLOODQWV�

UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� GXUDQW� OD� SpULRGH�

���������� HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV�

DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�

GH�VXMpWLRQV�SpGDJRJLTXHV�DOORXpH�DX[�VXUYHLOODQWV�JpQpUDX[�

GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

RFWURL�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�

WDX[�GH�O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�DX�SURILW�GHV�

VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� GHV� VXUYHLOODQWV�

JpQpUDX[�� GHV� VXUYHLOODQWV� SULQFLSDX[� HW� GHV� VXUYHLOODQWV�

UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OH� UpJLPH�GH� UpPXQpUDWLRQ� DSSOLFDEOH�DX[�FRUSV�GHV�
FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

$UW�� ��� ±�2XWUH� OH� WUDLWHPHQW� GH� EDVH�� LO� HVW� DOORXp� DX[�
SHUVRQQHOV� GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW� GX�
PLQLVWqUH�GH� O
pGXFDWLRQ�YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW�OHV�LQGHPQLWpV�VXLYDQWHV���

��LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV��

��LQGHPQLWp�NLORPpWULTXH��

��SULPH�GH�UHQGHPHQW��

$UW�� ��� ±� /HV� PRQWDQWV� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� HW� GH� O
LQGHPQLWp� NLORPpWULTXH� DOORXpHV� DX[�
SHUVRQQHOV� GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� VRQW� IL[pV� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

0RQWDQW�PHQVXHO�HQ�GLQDUV�

*UDGHV� ,QGHPQLWp�GH�

VXMpWLRQV�

SpGDJRJLTXHV�

,QGHPQLWp�

NLORPpWULTXH�

��FRQVHLOOHU�pGXFDWLI�SULQFLSDO�

��FRQVHLOOHU�pGXFDWLI�

��FRQVHLOOHU�pGXFDWLI�DGMRLQW�

����

����

����

���

���

���

$UW�� ��� ±� /
LQGHPQLWp� NLORPpWULTXH� HW� O
LQGHPQLWp� GH�
VXMpWLRQV�SpGDJRJLTXHV�VRQW�VHUYLHV�PHQVXHOOHPHQW�j�WHUPH�
pFKX��

$UW�����±�/
LQGHPQLWp�NLORPpWULTXH�HVW�H[FOXVLYH�GH�WRXWH�
DXWUH� LQGHPQLWp� RX� DYDQWDJH� GH� PrPH� QDWXUH� VHUYL� DX[�
DJHQWV� LQGLTXpV� DX� WLWUH� GH� OHXU� JUDGH� RX� GH� OHXU� HPSORL�
IRQFWLRQQHO��

$UW�����/HV�PRQWDQWV�GH� OD�SULPH�GH� UHQGHPHQW�DOORXpH�
DX�FRUSV�GHV�FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�VRQW�IL[pV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

*UDGHV�

0RQWDQW�

LQFRUSRUp�DX�

WUDLWHPHQW�

0RQWDQW�

UHVWDQW�

��FRQVHLOOHU�pGXFDWLI�SULQFLSDO�

��FRQVHLOOHU�pGXFDWLI�

��FRQVHLOOHU�pGXFDWLI�DGMRLQW�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

�

$UW�����±�1RQREVWDQW� OHV�GLVSRVLWLRQV�FRQWUDLUHV��VHXO� OH�

FULWqUH� GH� O
DEVHQWpLVPH� DX� WUDYDLO� HVW� SULV� HQ� FRPSWH� GDQV�

O
RFWURL�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�SRXU�OH�VHUYLFH�

GX� PRQWDQW� UHVWDQW� GH� FHWWH� SULPH� SRXU� OHV� FRQVHLOOHUV�

pGXFDWLIV�� XQ� GHPL� SRLQW� VXU� YLQJW� HVW� UpGXLW� SRXU� FKDTXH�

MRXUQpH�G
DEVHQFH�LUUpJXOLqUH�RX�SRXU�PDODGLH�HQUHJLVWUpH�DX�

FRXUV� GX� VHPHVWUH�� OD� QRWH� VHUD� pJDOH� j� ]pUR� DX� FDV� R�� OHV�

DEVHQFHV�DWWHLJQHQW����MRXUV�RX�SOXV��

$UW�� ��� ±� /HV� DJHQWV� TXL� IRQW� O
LQWpULP� G
XQ� JUDGH�

VXSpULHXU�GDQV�XQ�SRVWH�YDFDQW�QH�SHXYHQW�EpQpILFLHU�TXH�GH�

OD�SULPH�GH�UHQGHPHQW�DIIpUHQWH�j�OHXU�SURSUH�JUDGH��

$UW�����±�6RQW�DEURJpHV�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV��

FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ���� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX��HU��MXLQ�������

$UW�� ���� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�

VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��
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9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ UHODWLI�

DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW������

Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH�

EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�

FRQFRUGDQFH�HQWUH� O
pFKHORQQHPHQW�GX�JUDGH�GH�VXUYHLOODQW�

JpQpUDO�GH��qUH�FODVVH� UHOHYDQW�GX�PLQLVWqUH�GH� O
pGXFDWLRQ�

HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OD�

FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GH�

VXUYHLOODQW� JpQpUDO� GH� SUHPLqUH� FDWpJRULH� HW� VXUYHLOODQW�

JpQpUDO� GH� GHX[LqPH� FDWpJRULH� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV�

QLYHDX[�GH�UpPXQpUDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�

GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�

JUDGHV� GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��WHOV�

TXH�SUpYXV�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH������

VXVYLVp��HVW�IL[pH�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�

FL�DSUqV���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� &RQVHLOOHU�pGXFDWLI�

SULQFLSDO�

��
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$� $�� &RQVHLOOHU�pGXFDWLI� ��
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�
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$� $�� &RQVHLOOHU�pGXFDWLI�

DGMRLQW�
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$UW�����±�/HV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�

VRQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX� QLYHDX� GH� OHXU�

UpPXQpUDWLRQ� VHORQ� OH� WDEOHDX� GH� FRQFRUGDQFH� SUpYX� j�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�

GpFUHW�Q����������GX����QRYHPEUH������VXVYLVp�� O
LQGHPQLWp�

FRPSHQVDWULFH�� LQVWLWXpH� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH������VXVYLVp��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�DX�

SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�ORUVTX
LOV�

DWWHLJQHQW�O
pFKHORQ�IL[p�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV�

(FKHORQ�

SUpYX�SRXU�OD�

FHVVDWLRQ�GH�

VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�

UpPXQpUDWLRQ�

SUpYX�SRXU�OD�

FHVVDWLRQ�GH�

VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

��FRQVHLOOHU�pGXFDWLI�

��FRQVHLOOHU�pGXFDWLI�DGMRLQW�

��

���

���

���

�

$UW�����±�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�

GpFUHW�Q������������GX��HU�DR�W�������SRUWDQW�VWDWXW�SDUWLFXOLHU�

GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ��OD�FDGHQFH�G
DYDQFHPHQW�GHV�JUDGHV�GHV�FRQVHLOOHUV�

pGXFDWLIV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HVW� PRGLILpH�

ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV���

�

*UDGH�

(FKHORQ�

FRUUHVSRQGDQW�

DX�

FKDQJHPHQW�

GH�OD�FDGHQFH�

G
DYDQFHPHQW�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

&RQVHLOOHU�pGXFDWLI�DGMRLQW� �� ���

�

$UW�����±�6RQW�DEURJpHV�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV��

FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH� GpFUHW������������

Q����������GX���� MXLOOHW�������IL[DQW� OD�FRQFRUGDQFH�HQWUH�

O
pFKHORQQHPHQW� GHV� JUDGHV� GH� VXUYHLOODQW� JpQpUDO� GH� �qUH�

FODVVH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�OHV�QLYHDX[�GH�

UpPXQpUDWLRQ�HW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

IL[DQW� OD� FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW�GHV�JUDGHV�GH�

VXUYHLOODQW� JpQpUDO� GH� SUHPLqUH� FDWpJRULH� HW� VXUYHLOODQW�

JpQpUDO� GH� GHX[LqPH� FDWpJRULH� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV�

QLYHDX[�GH�UpPXQpUDWLRQ�VXVYLVpV��

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� DX�
SURILW�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV� UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OH�WDX[�GH�

O
LQGHPQLWp�DQQXHOOH�SRXU�KHXUHV�VXSSOpPHQWDLUHV�DWWULEXpHV�

DX[� SHUVRQQHOV� HQVHLJQDQWV�� WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OH�

GpFUHW�Q������������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�

LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� DX� SURILW� GHV�

VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� GHV� VXUYHLOODQWV�

JpQpUDX[�GH��qUH�FDWpJRULH�HW�GHV�VXUYHLOODQWV�JpQpUDX[�GH�

�qPH�FDWpJRULH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�

GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� LQVWLWXpH�� XQH� LQGHPQLWp�
PHQVXHOOH� �LQGHPQLWp� G
HQFDGUHPHQW�� DX� SURILW� GHV�
FRQVHLOOHUV�pGXFDWLIV�SULQFLSDX[��GHV�FRQVHLOOHUV�pGXFDWLIV�HW�
GHV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� UHOHYDQW� GX�PLQLVWqUH� GH�
O
pGXFDWLRQ� HW� H[HUoDQW� HIIHFWLYHPHQW� OHV� WkFKHV� TXL� OHXUV�
VRQW�DWWULEXpHV��FRPPH�FDGUH�G
HQFDGUHPHQW�GDQV�OHV�pFROHV�
SUpSDUDWRLUHV�HW�OHV�O\FpHV�VHFRQGDLUHV��

$UW�����±�/H�PRQWDQW�GH� O
LQGHPQLWp�G
HQFDGUHPHQW�YLVp�j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�IL[p�j�WUHQWH�GLQDUV����'��
HW�HOOH�HVW�VRXPLVH�DX[�UHWHQXHV�DX�WLWUH�GH�OD�FRWLVDWLRQ�SRXU�OD�
UHWUDLWH��OD�SUpYR\DQFH�VRFLDOH�HW�OH�FDSLWDO�GpFqV��

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OHV�GLVSRVLWLRQV�

GX�GpFUHW�Q����������GX���� MXLOOHW������HW� OHV�GLVSRVLWLRQV�

UHODWLYHV� DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� OHV�

VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FDWpJRULH� HW� OHV� VXUYHLOODQWV�

JpQpUDX[�GH��qPH�FDWpJRULH��LQGLTXpHV�j�O
DUWLFOH�SUHPLHU�GX�

GpFUHW�Q���������GX���PDUV������VXVYLVpV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX��HU��MXLQ�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� VXUYHLOODQWV�
H[HUoDQW�GDQV�OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�pFROHV�
SUpSDUDWRLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VHFRQGDLUH� JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��

WHO� TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX�������������������

��VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

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� ��� IpYULHU� ������ UHODWLI� DX�

UHFUXWHPHQW� HW� j� OD� UpPXQpUDWLRQ� G
DJHQWV� WHPSRUDLUHV� DX�

PLQLVWqUH� GH� O
pGXFDWLRQ�� GH� O
HQVHLJQHPHQW� HW� GH� OD�

UHFKHUFKH�VFLHQWLILTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�

������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�H[HUoDQW�GDQV�

OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� HW� SULPDLUH�

UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�� GH� O
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�OD�UHFKHUFKH�VFLHQWLILTXH��WHO�TX
LO�D�pWp�PRGLILp�

SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�

GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�

GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�

D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�
GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�
GHV�WLWUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

FULWqUHV�SRXU�OD�SURPRWLRQ�DX�FKRL[�GX�JUDGH�GH�VXUYHLOODQW�

DX�JUDGH�GH�VXUYHLOODQW�SULQFLSDO��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�

GX�PLQLVWqUH�GH�O
pGXFDWLRQ���

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� FRUSV� GHV� VXUYHLOODQWV� H[HUoDQW�
GDQV� OHV� O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV�
FRPSUHQG�OHV�JUDGHV�VXLYDQWV���

��VXUYHLOODQW�FRQVHLOOHU�SULQFLSDO��

��VXUYHLOODQW�FRQVHLOOHU��

��VXUYHLOODQW�SULQFLSDO��

��VXUYHLOODQW���

$UW�����±�/HV�JUDGHV�YLVpV�j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW� VRQW� UpSDUWLV� VHORQ� OHV� FDWpJRULHV� HW� VRXV�FDWpJRULHV�
LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV� &DWpJRULHV�
6RXV�

FDWpJRULHV�

�� 6XUYHLOODQW� FRQVHLOOHU�
SULQFLSDO�

$� $��

��6XUYHLOODQW�FRQVHLOOHU� $� $��

��6XUYHLOODQW�SULQFLSDO� $� $��

��6XUYHLOODQW�� %� �

�

$UW�� ��� ±�/HV�JUDGHV�GH� VXUYHLOODQW� FRQVHLOOHU�SULQFLSDO��
GH� VXUYHLOODQW� SULQFLSDO� HW� GH� VXUYHLOODQW�����������
FRPSUHQQHQW�YLQJW�FLQT������pFKHORQV��

/H� JUDGH� GH� VXUYHLOODQW� FRQVHLOOHU� FRPSUHQG� YLQJW�����

GHX[������pFKHORQV��

/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ� SUpYXV� SDU� OD� JULOOH� GH� VDODLUHV� HVW� IL[pH� SDU�
GpFUHW��

$UW�����±�/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV����

�� HW� �� HVW� G
XQ� DQ� SRXU� OHV� VXUYHLOODQWV� FRQVHLOOHUV�

SULQFLSDX[�� &HWWH� FDGHQFH� HVW� IL[pH� j� GHX[� DQV� DX[� DXWUHV�

pFKHORQV��

/D�FDGHQFH�G
DYDQFHPHQW�GHV�VXUYHLOODQWV�FRQVHLOOHUV�HVW�

IL[pH�j�GHX[�����DQV��

&HWWH� FDGHQFH� HVW� IL[pH� j� XQ� DQ� HW� QHXI�PRLV� SRXU� OHV�

VXUYHLOODQWV� SULQFLSDX[� HW� OHV� VXUYHLOODQWV�� 7RXWHIRLV� HW�

FRQIRUPpPHQW��DX[��GLVSRVLWLRQV��GH��O
DUWLFOH�����GX�GpFUHW�

Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp�� OD� FDGHQFH�

G
DYDQFHPHQW�HVW� IL[pH�j�GHX[�DQQpHV�TXDQG� O
DJHQW�DWWHLQW�

O
XQ� GHV� pFKHORQV� IL[pV� SDU� OH� GpFUHW� SRUWDQW� FRQFRUGDQFH�

HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�GH�FH�FRUSV�HW�OHV�QLYHDX[�

GH�UpPXQpUDWLRQ��
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$UW�����±�/H�QRPEUH�GH�SURPRWLRQV�DX[�GLIIpUHQWV�JUDGHV�

HVW�IL[p��DX�WLWUH�GH�FKDTXH�DQQpH��SDU�DUUrWp�GX�PLQLVWUH�GH�

O
pGXFDWLRQ��

$UW�� ��� ±� /HV� DJHQWV� GX� FRUSV� GHV� SHUVRQQHOV� GH�

VXUYHLOODQFH� H[HUoDQW� GDQV� OHV� O\FpHV� VHFRQGDLUHV� HW� OHV�

pFROHV�SUpSDUDWRLUHV�VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j���

�� OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� OHV� LQFLWHU� DX[�

WHFKQLTXHV�SURIHVVLRQQHOOHV�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�

SURIHVVLRQQHOOHV��

/HV�DJHQWV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�QRPPpV�GDQV�XQ�

JUDGH�VXSpULHXU��UpJLV�SDU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

VRQW�DVWUHLQWV�j�XQH�SpULRGH�SUREDWRLUH�G
XQ�DQ�SRXYDQW�rWUH�

UHQRXYHOpH� XQH� VHXOH� IRLV� DX� WHUPH� GH� ODTXHOOH� LOV� VRQW�� HW�

DSUqV� DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�� VRLW�

FRQILUPpV�GDQV� OHXU�QRXYHDX�JUDGH��VRLW� UHYHUVpV�GDQV�OHXU�

JUDGH� SUpFpGHQW� HW� FRQVLGpUpV� FRPPH� QH� O
D\DQW� MDPDLV�

TXLWWp��

/HV� DJHQWV� QRQ� WLWXODLUHV� TXL� RQW� pWp� UHFUXWpV� GDQV� O
XQ�

GHV� JUDGHV� UpJLV� SDU� OH� SUpVHQW� GpFUHW� VRQW� DVWUHLQWV� j� XQ�

VWDJH�GH�GHX[�����DQV�SRXYDQW�rWUH�SURURJp�G
XQH�DQQpH�DX�

WHUPH� GH� ODTXHOOH� LOV� VRQW�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�

DGPLQLVWUDWLYH�SDULWDLUH��VRLW�WLWXODULVpV�GDQV�OHXU�JUDGH��VRLW�

OLFHQFLpV��

7,75(�,,�

'HV�VXUYHLOODQWV�FRQVHLOOHUV�SULQFLSDX[�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW�����±�/HV�VXUYHLOODQWV�FRQVHLOOHUV�SULQFLSDX[�H[HUoDQW�

GDQV� OHV�pFROHV�SUpSDUDWRLUHV�HW� OHV� O\FpHV�VHFRQGDLUHV�VRQW�

FKDUJpV�� VRXV� O
DXWRULWp� GX� FKHI� GH� O
pWDEOLVVHPHQW� VFRODLUH�

RX� OH� FHQVHXU�� OH� FDV� pFKpDQW�� HW� VRXV� OD� UHVSRQVDELOLWp�

GLUHFWH� GX� FRQVHLOOHU� pGXFDWLI�� VRLW� GDQV� O
LQWHUQDW� RX�

O
H[WHUQDW��VRLW�GDQV�OHV�GHX[�VHUYLFHV��QRWDPPHQW�GH���

��O
HQFDGUHPHQW�HW�OH�VXLYL�GHV�pOqYHV��OD�SDUWLFLSDWLRQ�DX�

WUDLWHPHQW� GH� OHXUV� VLWXDWLRQV� VFRODLUHV�� VRFLDOHV� HW�

SV\FKRORJLTXHV��

�� O
H[pFXWLRQ� HW� OH� VXLYL� GH� FKDTXH� WDFKH� DGPLQLVWUDWLYH�
UHODWLYH�DX[�DIIDLUHV�GH�O
pOqYH��

�� OD�FRQWULEXWLRQ�DX�GpURXOHPHQW�GHV�H[DPHQV�VFRODLUHV�

HW�QDWLRQDX[��

��OD�SDUWLFLSDWLRQ�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� OH� VXLYL� GHV� pOqYHV� GRQW� OD� VLWXDWLRQ� UHTXLHUW� XQH�

DWWHQWLRQ� VSpFLDOH� HW� HQ� LQIRUPHU� O
DGPLQLVWUDWLRQ� GH�

O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ��� ±� /HV� VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[� VRQW�

QRPPpV� HW� DIIHFWpV� SDU� DUUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ�

GDQV�OD�OLPLWH�GHV�SRVWHV�j�SRXUYRLU��

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW�� ��� ±� /HV� VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[� VRQW�
UHFUXWpV�SDUPL� OHV�FDQGLGDWV�H[WHUQHV�SDU�YRLH�GH�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�RXYHUW�DX[�FDQGLGDWV�D\DQW�DX�PRLQV�OD�
PDvWULVH� HQ� VFLHQFHV�GH� O
pGXFDWLRQ�RX� HQ� VRFLRORJLH�RX�HQ�
SV\FKRORJLH�VRFLDOH�RX�XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� GH� VXUYHLOODQW�
FRQVHLOOHU�SULQFLSDO�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

��� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
FRQWLQXH� RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
VXUYHLOODQWV� FRQVHLOOHUV� WLWXODLUHV� GDQV� OHXU� JUDGH�� D\DQW� OH�
GLSO{PH� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX�
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��MXVWLILDQW�G
DX�PRLQV�FLQT�
����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

���DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� RXYHUW� DX[� VXUYHLOODQWV� SULQFLSDX[� HW� DX[�
VXUYHLOODQWV� FRQVHLOOHUV� WLWXODLUHV� GDQV� OHXU� JUDGH�� D\DQW� OD�
PDvWULVH� RX� XQ� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW�
G
DX�PRLQV�TXDWUH�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,,,�

'HV�VXUYHLOODQWV�FRQVHLOOHUV�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW������±�/HV�VXUYHLOODQWV�FRQVHLOOHUV�H[HUoDQW�GDQV�OHV�
pFROHV�SUpSDUDWRLUHV�HW� OHV� O\FpHV�VHFRQGDLUHV�VRQW�FKDUJpV��
VRXV� O
DXWRULWp� GX� FKHI� GH� O
pWDEOLVVHPHQW� VFRODLUH� RX� OH�
FHQVHXU�� OH�FDV�pFKpDQW��HW�VRXV�OD�UHVSRQVDELOLWp�GLUHFWH�GX�
FRQVHLOOHU�pGXFDWLI�VRLW�GDQV�O
LQWHUQDW�RX�O
H[WHUQDW��VRLW�GDQV�
OHV�GHX[�VHUYLFHV��QRWDPPHQW�GH���

��O
HQFDGUHPHQW�HW�OH�VXLYL�GHV�pOqYHV��OD�SDUWLFLSDWLRQ�DX�
WUDLWHPHQW� GH� OHXUV� VLWXDWLRQV� VFRODLUHV�� VRFLDOHV� HW�
SV\FKRORJLTXHV��

�� O
H[pFXWLRQ� HW� OH� VXLYL� GH� FKDTXH� WDFKH� DGPLQLVWUDWLYH�
UHODWLYH�DX[�DIIDLUHV�GH�O
pOqYH��

�� OD�FRQWULEXWLRQ�DX�GpURXOHPHQW�GHV�H[DPHQV�VFRODLUHV�
HW�QDWLRQDX[��

��OD�SDUWLFLSDWLRQ�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� OH� VXLYL� GHV� pOqYHV� GRQW� OD� VLWXDWLRQ� UHTXLHUW� XQH�
DWWHQWLRQ� VSpFLDOH� HW� HQ� LQIRUPHU� O
DGPLQLVWUDWLRQ� GH�
O
pWDEOLVVHPHQW��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW������±�/HV�VXUYHLOODQWV�FRQVHLOOHUV�VRQW�QRPPpV�SDU�
DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�SDU�YRLH�GH�SURPRWLRQ�GDQV�
OD�OLPLWH�GHV�SRVWHV�j�SRXYRLU��HW�FH��DSUqV�DYRLU�SDVVp�DYHF�
VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�� RXYHUW� DX[�
VXUYHLOODQWV� SULQFLSDX[� WLWXODLUHV� GDQV� OHXU� JUDGH�� MXVWLILDQW�
G
DX�PRLQV�KXLW�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��
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/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,9�

'HV�VXUYHLOODQWV�SULQFLSDX[�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW������±�/HV�VXUYHLOODQWV�SULQFLSDX[�H[HUoDQW�GDQV�OHV�

pFROHV�SUpSDUDWRLUHV�HW� OHV� O\FpHV�VHFRQGDLUHV�VRQW�FKDUJpV��

VRXV� O
DXWRULWp� GX� FKHI� GH� O
pWDEOLVVHPHQW� VFRODLUH� RX� OH�

FHQVHXU�� OH�FDV�pFKpDQW��HW�VRXV�OD�UHVSRQVDELOLWp�GLUHFWH�GX�

FRQVHLOOHU� pGXFDWLI�� VRLW� GDQV� O
LQWHUQDW� RX� O
H[WHUQDW�� VRLW�

GDQV�OHV�GHX[�VHUYLFHV��QRWDPPHQW�GH���

��O
HQFDGUHPHQW�HW�OH�VXLYL�GHV�pOqYHV��OD�SDUWLFLSDWLRQ�DX�
WUDLWHPHQW� GH� OHXUV� VLWXDWLRQV� VFRODLUHV�� VRFLDOHV� HW�
SV\FKRORJLTXHV��

�� O
H[pFXWLRQ� HW� OH� VXLYL� GH� FKDTXH� WDFKH� DGPLQLVWUDWLYH�
UHODWLYH�DX[�DIIDLUHV�GH�O
pOqYH��

�� OD�FRQWULEXWLRQ�DX�GpURXOHPHQW�GHV�H[DPHQV�VFRODLUHV�
HW�QDWLRQDX[��

��OD�SDUWLFLSDWLRQ�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� OH� VXLYL� GHV� pOqYHV� GRQW� OD� VLWXDWLRQ� UHTXLHUW� XQH�
DWWHQWLRQ� VSpFLDOH� HW� HQ� LQIRUPHU� O
DGPLQLVWUDWLRQ� GH�
O
pWDEOLVVHPHQW��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� VXUYHLOODQWV� SULQFLSDX[� VRQW� QRPPpV� HW�
DIIHFWpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��HW�FH��GDQV�OD�
OLPLWH�GHV�SRVWHV�j�SRXUYRLU��

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW�� ���� ±� /HV� VXUYHLOODQWV� SULQFLSDX[� VRQW� UHFUXWpV�

SDUPL� OHV� FDQGLGDWV� H[WHUQHV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH�

VXU� pSUHXYHV�RXYHUW� DX[� FDQGLGDWV� WLWXODLUHV� DX�PRLQV�G
XQ�

GLSO{PH� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX�

G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� GH� VXUYHLOODQW�
SULQFLSDO�HVW�DWWULEXpH�DX[�FDQGLGDW�LQWHUQHV���

��� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
FRQWLQXH�� RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
VXUYHLOODQWV� WLWXODLUHV�GDQV� OHXU�JUDGH�� MXVWLILDQW�G
DX�PRLQV�
TXDWUH�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

���DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV��RXYHUW���

�� DX[� VXUYHLOODQWV� WLWXODLUHV� GDQV� OHXU� JUDGH�� D\DQW� OH�

GLSO{PH� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX�

XQ� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH�� MXVWLILDQW� G
DX� PRLQV�

TXDWUH�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

�� DX[� VXUYHLOODQWV� WLWXODLUHV� GDQV� OHXU� JUDGH�� D\DQW� OH�

FHUWLILFDW� GX� EDFFDODXUpDW� RX� XQ� GLSO{PH� DGPLV� HQ�

pTXLYDOHQFH� MXVWLILDQW� G
DX� PRLQV� VL[� ���� DQV� G
DQFLHQQHWp�

GDQV�FH�JUDGH��

��DX[�VXUYHLOODQWV�WLWXODLUHV�GDQV�OHXU�JUDGH�QRQ�WLWXODLUHV�

GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH�

MXVWLILDQW�G
DX�PRLQV�KXLW�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�

VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�9�

/HV�VXUYHLOODQWV�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� VXUYHLOODQWV� H[HUoDQW� GDQV� OHV� pFROHV�

SUpSDUDWRLUHV� HW� OHV� O\FpHV� VHFRQGDLUHV� VRQW� FKDUJpV�� VRXV�

O
DXWRULWp� GX� FKHI� GH� O
pWDEOLVVHPHQW� VFRODLUH�RX� OH� FHQVHXU��

OH�FDV�pFKpDQW��HW�VRXV�OD�UHVSRQVDELOLWp�GLUHFWH�GX�FRQVHLOOHU�

pGXFDWLI��VRLW�GDQV�O
LQWHUQDW�RX�O
H[WHUQDW��VRLW�GDQV�OHV�GHX[�

VHUYLFHV��QRWDPPHQW�GH���

��O
HQFDGUHPHQW�HW�OH�VXLYL�GHV�pOqYHV��OD�SDUWLFLSDWLRQ�DX�

WUDLWHPHQW� GH� OHXUV� VLWXDWLRQV� VFRODLUHV�� VRFLDOHV� HW�

SV\FKRORJLTXHV��

�� O
H[pFXWLRQ� HW� OH� VXLYL� GH� FKDTXH� WDFKH� DGPLQLVWUDWLYH�

UHODWLYH�DX[�DIIDLUHV�GH�O
pOqYH��

�� OD�FRQWULEXWLRQ�DX�GpURXOHPHQW�GHV�H[DPHQV�VFRODLUHV�

HW�QDWLRQDX[��

��OD�SDUWLFLSDWLRQ�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� OH� VXLYL� GHV� pOqYHV� GRQW� OD� VLWXDWLRQ� UHTXLHUW� XQH�

DWWHQWLRQ� VSpFLDOH� HW� HQ� LQIRUPHU� O
DGPLQLVWUDWLRQ� GH�

O
pWDEOLVVHPHQW��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�

SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�

GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�

O
pWDEOLVVHPHQW�VFRODLUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW������±�/HV�VXUYHLOODQWV� VRQW�QRPPpV�HW�DIIHFWpV�SDU�

DUUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ�� HW� FH�� GDQV� OD� OLPLWH� GHV�

SRVWHV�j�SRXUYRLU�SDUPL� OHV�FDQGLGDWV�H[WHUQHV�SDU�YRLH�GH�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� RXYHUW� DX[� FDQGLGDWV�

WLWXODLUHV� DX� PRLQV� GX� FHUWLILFDW� GX� EDFFDODXUpDW� RX� G
XQ�

GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�

VXVYLVp�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�9,�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW�� ���� ±� /HV� DJHQWV� G
HQFDGUHPHQW�� UpJLV� SDU� OHV�

GLVSRVLWLRQV�GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

VRQW� LQWpJUpV� SURJUHVVLYHPHQW� GDQV� OH� JUDGH� GH� VXUYHLOODQW�

GDQV� OD� OLPLWH� GHV� SRVWHV� j� SRXUYRLU� DSUqV� OHXU� LQVFULSWLRQ�

VHORQ�OHXU�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH�HW�DSUqV�DYLV�GH�OD�

FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�� HW� FH�� MXVTX
j�

O
H[SLUDWLRQ�GH�O
DQQpH�������
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7,75(�9,,�

'LVSRVLWLRQV�ILQDOHV�

$UW�� ���� ±�6RQW� DEURJpHV�� WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�

DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW���

�� OH� � GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�H[HUoDQW�GDQV�

OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� HW� SULPDLUH�

UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�� GH� O
HQVHLJQHPHQW�

VXSpULHXU� HW� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� WHO� TX
LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

�� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

FULWqUHV�SRXU�OD�SURPRWLRQ�DX�FKRL[�GX�JUDGH�GH�VXUYHLOODQW�

DX�JUDGH�GH�VXUYHLOODQW�SULQFLSDO��

$UW�� ���� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX��HU��MXLQ�������

$UW�� ���� ±� /HV�PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�

VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������HU�DR�W�������IL[DQW�OH�UpJLPH�
GH� UpPXQpUDWLRQ� GX� FRUSV� GHV� VXUYHLOODQWV�
H[HUoDQW�GDQV�OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�pFROHV�
SUpSDUDWRLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQH�

SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�

GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�

GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��

GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�

SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������

GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH������DOORXDQW��

XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�

SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�

SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��WHO�TX
LO�D�pWp�PRGLILp�SDU�

OH�GpFUHW�Q����������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�
DX[� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOH�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q����������GX���GpFHPEUH������ IL[DQW� OH�
WDX[� GH� OD� SULPH� GH� UHQGHPHQW� DOORXpH� DX[� SHUVRQQHOV� GH�
VXUYHLOODQFH� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VHFRQGDLUH�HW�SULPDLUH�UHOHYDQW�GX�PLQLVWqUH�
GH� O
pGXFDWLRQ�� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GH� OD�
UHFKHUFKH�VFLHQWLILTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH�
VXMpWLRQV� SpGDJRJLTXHV�� DX� SURILW� GHV� VXUYHLOODQWV�
SULQFLSDX[� HW� GHV� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH�
FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�
SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�
GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�
SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�
GXUDQW� OD� SpULRGH� ����� �� ����� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�
GH� SUHPLqUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[�
VXUYHLOODQWV� SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

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� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�
VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�
GH� SUHPLqUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[�
VXUYHLOODQWV� SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH�
DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV�
JpQpUDX[�� DX[� VXUYHLOODQWV� SULQFLSDX[� HW� DX[� VXUYHLOODQWV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�GXUDQW�OD�SpULRGH������
����� HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��
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9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ����� SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH�
FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�
SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
RFWURL�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH�O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�DX�SURILW�GHV�
VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH�� GHV� VXUYHLOODQWV�
JpQpUDX[�� HW� GHV� VXUYHLOODQWV�SULQFLSDX[�HW�GHV� VXUYHLOODQWV�
UHOHYDQW� � GX� PLQLVWqUH� GH� O
pGXFDWLRQ� DX� WLWUH� GH� O
DQQpH�
������

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�

O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� DSSOLFDEOH� DX� FRUSV� GHV�
VXUYHLOODQWV� H[HUoDQW� GDQV� OHV� O\FpHV� VHFRQGDLUHV� HW� OHV�
pFROHV�SUpSDUDWRLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

$UW�� ��� �� 2XWUH� OH� WUDLWHPHQW� GH� EDVH�� LO� HVW� DOORXp� DX[�
SHUVRQQHOV� GX� FRUSV� GHV� VXUYHLOODQWV� H[HUoDQW� GDQV� OHV�
O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW��OHV�LQGHPQLWpV�VXLYDQWHV���

��LQGHPQLWpV�GH�VXMpWLRQV�SpGDJRJLTXHV��

��LQGHPQLWp�NLORPpWULTXH��

��SULPH�GH�UHQGHPHQW��

$UW�� ��� �� /HV� PRQWDQWV� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� HW� GH� O
LQGHPQLWp� NLORPpWULTXH�� DOORXpHV� DX�
FRUSV�GHV� VXUYHLOODQWV� H[HUoDQW�GDQV� OHV� O\FpHV� VHFRQGDLUHV�
HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ� VRQW� IL[pV� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�VXLYDQW���

�

0RQWDQW�PHQVXHO�HQ�GLQDUV�

*UDGHV�

,QGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV� ,QGHPQLWp�NLORPpWULTXH�

��VXUYHLOODQW�FRQVHLOOHU�SULQFLSDO �

��VXUYHLOODQW�FRQVHLOOHU�

��VXUYHLOODQW�SULQFLSDO�

��VXUYHLOODQW�

����

����

����

����

���

���

���

���

�

$UW�������/
LQGHPQLWp�NLORPpWULTXH�HW�O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�VRQW�VHUYLHV�PHQVXHOOHPHQW�HW�j�WHUPH�pFKX��

$UW�� ��� ��/
LQGHPQLWp� NLORPpWULTXH� HVW� H[FOXVLYH�GH� WRXWH�DXWUH� LQGHPQLWp�RX�DYDQWDJH�GH�PrPH�QDWXUH� VHUYL�� DX[�DJHQWV�
FRQFHUQpV��DX�WLWUH�GH�OHXU�JUDGH�RX�GH�OHXU�HPSORL�IRQFWLRQQHO��

$UW�������/HV�PRQWDQWV�GH�OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�
pFROHV�SUpSDUDWRLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�VRQW�IL[pV�FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV� 0RQWDQW�LQFRUSRUp�DX�WUDLWHPHQW� 0RQWDQW�UHVWDQW�

��VXUYHLOODQW�FRQVHLOOHU�SULQFLSDO �

��VXUYHLOODQW�FRQVHLOOHU�

��VXUYHLOODQW�SULQFLSDO�

��VXUYHLOODQW�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

�

$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�FRQWUDLUHV��VHXO�OH�FULWqUH�GH�O
DEVHQWpwVPH�DX�WUDYDLO�HVW�SULV�HQ�FRPSWH�GDQV�O
RFWURL�GH�
OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�SRXU�OH�VHUYLFH�GX�PRQWDQW�UHVWDQW�GH�FHWWH�SULPH�SRXU�OH�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�
OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�pFROHV�SUpSDUDWRLUHV��XQ�GHPL�SRLQW�VXU�YLQJW�HVW�UpGXLW�SRXU�FKDTXH�MRXUQpH�G
DEVHQFH�LUUpJXOLqUH�
RX�SRXU�PDODGLH�HQUHJLVWUpH�DX�FRXUV�GX�VHPHVWUH��/D�QRWH�VHUD�pJDOH�j�]pUR�DX�FDV�RX�OHV�DEVHQFHV�DWWHLJQHQW����MRXUV�RX�SOXV��

$UW�������/HV�DJHQWV�TXL�IRQW�O
LQWpULP�G
XQ�JUDGH�VXSpULHXU�GDQV�XQ�SRVWH�YDFDQW�QH�SHXYHQW�EpQpILFLHU�TXH�GH�OD�SULPH�GH�
UHQGHPHQW�DIIpUHQWH�j�OHXU�SURSUH�JUDGH��

$UW�������6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW��������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�SUHQQHQW�HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW��������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�O\FpHV�
VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW�
GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ UHODWLI�
DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW�������
Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH�
EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GH�
VXUYHLOODQW� SULQFLSDO� HW� VXUYHLOODQW� H[HUoDQW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� HW� SULPDLUH�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�
O\FpHV� VHFRQGDLUHV�� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV� GX� FRUSV� GHV� VXUYHLOODQWV� H[HUoDQW� GDQV� OHV� O\FpHV�
VHFRQGDLUHV�HW�OHV�pFROHV�SUpSDUDWRLUHV�UHOHYDQW�GX�PLQLVWqUH�
GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ� WHOV� TXH�
SUpYXV� SDU� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
VXVYLVp� HVW� IL[pH�FRQIRUPpPHQW�DX[� LQGLFDWLRQV�GX� WDEOHDX�
FL�DSUqV���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGHV� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� 6XUYHLOODQW�FRQVHLOOHU�SULQFLSDO� GH���j���� GH���j����

$� $�� 6XUYHLOODQW�FRQVHLOOHU� ��
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGHV� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� 6XUYHLOODQW�SULQFLSDO� GH���j���� GH���j����

%� � 6XUYHLOODQW� GH���j���� GH���j����

�

$UW�������/HV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GH�VDODLUHV�VRQW�UDQJpV�j�O
pFKHORQ�FRUUHVSRQGDQW�DX�QLYHDX�GH�OHXU�UpPXQpUDWLRQ�

VHORQ�OH�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q����������GX����QRYHPEUH�������O
LQGHPQLWp�FRPSHQVDWULFH��

LQVWLWXpH�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�

OD�JULOOH�GH�VDODLUHV�ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�VHUYLFH�

GH�O
LQGHPQLWp�FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�OD�

FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

��VXUYHLOODQW�SULQFLSDO� ��� ���

��VXUYHLOODQW� ��� ���

�

$UW�������&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q������������GX��HU�DR�W�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�

VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�pFROHV�SUpSDUDWRLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��OD�FDGHQFH�G
DYDQFHPHQW�

GHV�JUDGHV�GH�VXUYHLOODQW�SULQFLSDO�HW�VXUYHLOODQW�HVW�PRGLILpH�ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV�
(FKHORQ�FRUUHVSRQGDQW�DX�FKDQJHPHQW�

GH�OD�FDGHQFH�
1LYHDX�GH�UpPXQpUDWLRQ�FRUUHVSRQGDQW�

��VXUYHLOODQW�SULQFLSDO� ��� ���

��6XUYHLOODQW� ��� ���

�

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�

FRQWUDLUHV�j�FH�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�

���VHSWHPEUH������VXVYLVp��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW�OH�

GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j� OD�

IL[DWLRQ� GH� O
KRUDLUH� KHEGRPDGDLUH� GH� VHUYLFH� G��

SDU� FHUWDLQHV� FDWpJRULHV� GH� SHUVRQQHOV� UHOHYDQW�

GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j� OD�

IL[DWLRQ� GH� O
KRUDLUH� KHEGRPDGDLUH� GH� VHUYLFH� G�� SDU�

FHUWDLQHV�FDWpJRULHV�GH�SHUVRQQHOV�UHOHYDQW�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�

RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX�����������

���QRYHPEUH�������

9X� OH� GpFUHW� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�

GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�

O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpV�OHV�DUWLFOHV�SUHPLHU�HW����

GX�GpFUHW�Q���������GX����PDUV������VXVYLVp�FRPPH�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� ��/
KRUDLUH� KHEGRPDGDLUH�GH�

VHUYLFH�G��SDU�OHV�SHUVRQQHOV�HQVHLJQDQWV��OHV�SHUVRQQHOV�GH�

ODERUDWRLUHV�� OHV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[�� OHV�

FRQVHLOOHUV� pGXFDWLIV�� OHV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV�� OHV�

VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[�� OHV� VXUYHLOODQWV�

FRQVHLOOHUV�� OHV� VXUYHLOODQWV� SULQFLSDX[� HW� OHV� VXUYHLOODQWV�

H[HUoDQW� GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV�

VHFRQGDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HVW� IL[p�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

$UWLFOH�����QRXYHDX�� ��/
KRUDLUH�KHEGRPDGDLUH�G��SDU�OHV�
FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[�� OHV� FRQVHLOOHUV� pGXFDWLIV�� OHV�
FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV�� OHV� VXUYHLOODQWV� FRQVHLOOHUV�
SULQFLSDX[�� OHV� VXUYHLOODQWV� FRQVHLOOHUV�� OHV� VXUYHLOODQWV�
SULQFLSDX[�HW�OHV�VXUYHLOODQWV�HVW�IL[p�j����KHXUHV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�
HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDL�������
IL[DQW�OH�UpJLPH�G
RFFXSDWLRQ�GH�ORJHPHQWV�SDU�OHV�
SHUVRQQHOV�FLYLOV�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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����PDL�������IL[DQW�OH�UpJLPH�
G
RFFXSDWLRQ� GH� ORJHPHQWV� SDU� OHV� SHUVRQQHOV� FLYLOV� GH�
O
(WDW��HQVHPEOH� OHV� WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� WDEOHDX� ILJXUDQW� j� O
DUWLFOH� �� GX�
GpFUHW�Q���������GX����PDL������VXVYLVp�IL[DQW�OD�OLVWH�GHV�
HPSORLV�RXYUDQW�GURLW�DX[�DYDQWDJHV�SUpYXV�SDU�O
DUWLFOH��HU�
GX�SUpVHQW�GpFUHW�HVW�PRGLILp�HQ�FH�TXL�FRQFHUQH�OHV�DJHQWV�
GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV� UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�FRPPH�VXLW���

'pSDUWHPHQW�
)RQFWLRQV�RX�

JUDGHV�

0RQWDQW�GH�

O
LQGHPQLWp�

2EVHU�

YDWLRQV�

0LQLVWqUH� GH�

O
pGXFDWLRQ�

/HV�DJHQWV�GX�

FRUSV�GHV�

FRQVHLOOHUV�

pGXFDWLIV�

G
LQWHUQDW���

�

�

�

�

�

�

� ��$X�O\FpH�

VHFRQGDLUH�

�

���GLQDUV�

�

� ��$�O
pFROH�

SUpSDUDWRLUH�

�

���GLQDUV�

�

�

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX�SUHPLHU�MXLQ�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
pGXFDWLRQ�VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX��HU�DR�W�������

0RQVLHXU�%pFKLU�%RXUDRXL� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�SpGDJRJLTXH��

�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MXLOOHW�

������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�

UpJLVVDQW� O
RXYHUWXUH� GHV� FODVVHV� GH� O
DQQpH�

SUpSDUDWRLUH��OHXU�RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� DX[�

FRQGLWLRQV� G
REWHQWLRQ� G
XQH� DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ�

G
pWDEOLVVHPHQWV� VFRODLUHV� SULYpV�� DLQVL� TX
j� OHXU�

RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� GDQV� OH� FDGUH� GH� OD�

IRUPDWLRQ� SUpVFRODLUH� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ���

MXLOOHW� ����� VXVYLVpH�� OH� FDKLHU� GHV� FKDUJHV� UpJLVVDQW�

O
RXYHUWXUH� GHV� FODVVHV� GH� O
DQQpH� SUpSDUDWRLUH�� OHXU�

RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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&DKLHU�GHV�FKDUJHV�UpJLVVDQW�O¶RXYHUWXUH�GHV�FODVVHV�
SUpSDUDWRLUHV��OHXU�RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ�

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU���

/H� SUpVHQW� FDKLHU� FRPSRUWH� ��� DUWLFOHV� UpSDUWLV� VXU� GL[��
FKDSLWUHV� LQWLWXOpV�FRPPH�VXLW���GLVSRVLWLRQV�JpQpUDOHV� � �� OH�
SURPRWHXU�HW�OH�GLUHFWHXU���OHV�pGXFDWHXUV�HW�OHV�DJHQWV���OHV�
ORFDX[��OHV�FRPPRGLWpV�HW�OHV�pTXLSHPHQWV���OHV�HQIDQWV�HW�OD�
JHVWLRQ�GH�OHXUV�DIIDLUHV���O¶DFWLRQ�pGXFDWLYH���O¶LQVSHFWLRQ���
OH�GpS{W�GX�GRVVLHU���OD�JHVWLRQ�GHV�LQIUDFWLRQV���GLVSRVLWLRQV�
WUDQVLWRLUHV��

$UWLFOHV������

/¶DQQpH� SUpSDUDWRLUH� SUpFqGH� OD� �qUH� DQQpH� GH�
O¶HQVHLJQHPHQW�GH�EDVH���HOOH�HVW�UDWWDFKpH�j�FH�F\FOH�HW�GXUH�
XQH�DQQpH�DX�FRXUV�GH�ODTXHOOH�O¶HQIDQW�GH���DQV�HVW�DVVLVWp�
GDQV� VRQ� pYROXWLRQ� JOREDOH�� LQLWLp� j� OD� YLH� FROOHFWLYH� HW�
SUpSDUp�DX[�SUHPLHUV�DSSUHQWLVVDJHV�VFRODLUHV��

(OOH� UHOqYH� GH� OD� FRPSpWHQFH� GX� PLQLVWqUH� GH�
O¶pGXFDWLRQ��

$UWLFOH�����

/HV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�SHXYHQW�RXYULU�GHV�
FODVVHV� SUpSDUDWRLUHV� HW� SRXUYRLU� DX[� GpSHQVHV� DIIpUHQWHV��
/¶H[HUFLFH�GH�FHWWH�DFWLYLWp�GRLW�rWUH�HQ�FRQIRUPLWp�DX[���

�� SULQFLSHV� GH� EDVH� GX� SUHPLHU� FKDSLWUH� GH� OD� ORL������������
Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�pGXFDWLI��

��OpJLVODWLRQV�UHODWLYHV�j�O¶HQIDQFH�HW�j�VD�SURWHFWLRQ��

��UqJOHPHQWV�DGPLQLVWUDWLIV�DUUrWpV�SDU�O¶DXWRULWp�GH�WXWHOOH��

$UWLFOH������

&HWWH� DFWLYLWp� SHXW� rWUH� H[HUFpH� GDQV� XQ� pWDEOLVVHPHQW�
VSpFLDOLVp� HW� DXWRQRPH�� RX� UDWWDFKpH� DX[� pFROHV� SULPDLUHV�
SXEOLTXHV� HW� SULYpHV� HW� DX[� MDUGLQV� G¶HQIDQWV�� DSUqV� DYRLU�
VDWLVIDLW�DX[�FRQGLWLRQV�VXLYDQWHV���

��OD�FRQIRUPLWp�DX[�QRUPHV�IL[pHV�SDU�FH�FDKLHU��

�� OH�GpS{W�G¶XQ�GRVVLHU�DXSUqV�GH� OD�GLUHFWLRQ�UpJLRQDOH�
GH�O¶HQVHLJQHPHQW�WHUULWRULDOHPHQW�FRQFHUQpH��

��O¶REWHQWLRQ�G¶XQ�UpFpSLVVp�GH�GpS{W�GX�GRVVLHU��

�� OD� PLVH� DX� FRXUDQW� GH� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O¶HQVHLJQHPHQW�GX�GpPDUUDJH�HIIHFWLI�GH�O¶DFWLYLWp��

$UWLFOH�����

/HV� GLVSRVLWLRQV� GH� FH� FDKLHU� V¶DSSOLTXHQW� j� WRXWH�
LQVWLWXWLRQ� SULYpH� DVVXUDQW� FHWWH� DFWLYLWp�� TXH� OH� SURPRWHXU�
HQ� VRLW� SHUVRQQH� SK\VLTXH�� PRUDOH�� RX� XQH� FROOHFWLYLWp�
SXEOLTXH�ORFDOH��

$UWLFOH�����

7RXWH� PRGLILFDWLRQ� WRXFKDQW� O
H[HUFLFH� GH� FHWWH� DFWLYLWp��
TX
LO�V
DJLVVH�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH��GH�O
HQFDGUHPHQW��RX�
GHV�ORFDX[��GRLW�rWUH�FRPPXQLTXpH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�
O
HQVHLJQHPHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV��

&KDSLWUH�,,�

/H�SURPRWHXU�HW�OH�GLUHFWHXU�

$UWLFOH�����

�� /H� SURSULpWDLUH� GH� O¶LQVWLWXWLRQ� pGXFDWLYH� SULYpH�
H[HUoDQW� FHWWH� DFWLYLWp�� TX¶LO� V¶DJLVVH� G¶XQH� SHUVRQQH�
SK\VLTXH� RX� PRUDOH�� GRLW� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH���
VDXI�REWHQWLRQ�G¶XQH�DXWRULVDWLRQ�GpOLYUpH�SDU�OH�PLQLVWUH�GH�
O¶pGXFDWLRQ���

(Q�RXWUH��LO�GRLW�MXVWLILHU�GH�Q¶DYRLU�IDLW�O¶REMHW�G¶DXFXQH�
FRQGDPQDWLRQ� MXGLFLDLUH� SRXU� FULPH� RX� SRXU� GpOLW�
LQWHQWLRQQHO��

�� /HV� SHUVRQQHV� SK\VLTXHV� GRLYHQW� rWUH� KDELOLWpHV�
MXULGLTXHPHQW� j� FUpHU� XQH� LQVWLWXWLRQ� pGXFDWLYH� SULYpH� HW�
GRLYHQW�rWUH�GDQV�XQH�VLWXDWLRQ�FRQIRUPH�j�OD�ORL��

��4XDQW�DX[�SHUVRQQHV�PRUDOHV�WHOOHV�TXH�OHV�VRFLpWpV�HW�
OHV� DVVRFLDWLRQV�� HOOHV� GRLYHQW� rWUH� GDQV� XQH� VLWXDWLRQ�
FRQIRUPH�j� OD� ORL� HW� j� OD� OpJLVODWLRQ� HQ�YLJXHXU�HQ�PDWLqUH�
G¶DVVRFLDWLRQV�� (Q� RXWUH�� LO� IDXW� TXH� OHXUV� VWDWXWV� OHXU�
SHUPHWWHQW�G¶H[HUFHU�FHWWH�DFWLYLWp��

$UWLFOH�����

�� 6L� O¶DFWLYLWp� VH� OLPLWH� j� O¶DQQpH� SUpSDUDWRLUH��
O¶LQVWLWXWLRQ�GRLW�rWUH�GLULJpH�SDU�XQ�GLUHFWHXU���


� GH� QDWLRQDOLWp� WXQLVLHQQH� VDXI� REWHQWLRQ� G¶XQH�
DXWRULVDWLRQ�GpOLYUpH�SDU�OH�PLQLVWUH�GH�O¶pGXFDWLRQ��


�MRXLVVDQW�GH�VHV�GURLWV�FLYLTXHV��


�kJp�GH�YLQJW�DQV�DX�PRLQV��


� � DSWH� j� H[HUFHU� XQH� DFWLYLWp� pGXFDWLYH� DX� VHLQ� GH�
O¶LQVWLWXWLRQ�FRQIRUPpPHQW�j�O¶DUWLFOH����FL�DSUqV�LQGLTXp��


�HQWLqUHPHQW�GLVSRQLEOH�j�OD�JHVWLRQ�GH�O¶LQVWLWXWLRQ�WRXW�
HQ� D\DQW� OD� SRVVLELOLWp� GH� SUHQGUH� SDUW� j� O¶DQLPDWLRQ� ��
SDUWLHOOHPHQW���RX�WRWDOHPHQW�DX�VHLQ�GH�O¶LQVWLWXWLRQ�FRPSWH�
WHQX�GX�QRPEUH�G¶HQIDQWV�HW�GH�JURXSHV����

��6L�O¶DFWLYLWp�HVW�VHFRQGDLUH�HW�GLVSHQVpH�SDUDOOqOHPHQW�j�
G¶DXWUHV�DFWLYLWpV�pGXFDWLYHV�UpJLHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��pFROH�SULPDLUH��MDUGLQ�G¶HQIDQWV������OD�JHVWLRQ�SHXW�
rWUH�DVVXUpH�SDU�OH�GLUHFWHXU�GH�O¶LQVWLWXWLRQ�PqUH��

$UWLFOH�����

/H�GLUHFWHXU�HVW�FKDUJp�HVVHQWLHOOHPHQW���

�� GH� YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� SURJUDPPHV�� j�
O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�j�VD�ERQQH�PDUFKH�VXU�OHV�SODQV�
pGXFDWLI��VDQLWDLUH�HW�PRUDO��

�� G¶DSSRUWHU� VRQ� FRQFRXUV� GDQV� O¶pODERUDWLRQ� GHV�
DFWLYLWpV�pGXFDWLYHV��

�� GH�JDUDQWLU� OHV� FRQGLWLRQV�GH� VpFXULWp� HW�GH� UHSRV�DX[�
HQIDQWV��

�� GH� OD� GRFXPHQWDWLRQ� HW� GH� O¶DFWXDOLVDWLRQ� GHV� WH[WHV�
UHODWLIV�j�FHWWH�DFWLYLWp��

�� GH� OD� WHQXH� GHV� GRVVLHUV� GHV� DJHQWV� FRPSRUWDQW�
REOLJDWRLUHPHQW���XQH�ILFKH�GH�UHQVHLJQHPHQWV��XQ�H[WUDLW�GH�
QDLVVDQFH��XQH�FRSLH�GX�GLSO{PH�VFLHQWLILTXH��XQH�SKRWR�HW�
XQH�FRSLH�GH�OD�&�,�1���

��GH�OD�WHQXH�GHV�UHJLVWUHV�G
DUULYpH�HW�GH�GpSDUWV��

�� GH� OD� WHQXH� GHV� OLVWHV� QRPLQDWLYHV� GHV� HQIDQWV� HW� GX�
UHJLVWUH�JpQpUDO�G¶LQVFULSWLRQ��

��GH�OD�WHQXH�GHV�GRVVLHUV�GHV�HQIDQWV��

��GH�IRXUQLU� OHV�UHJLVWUHV�HW� OHV�GRFXPHQWV�QpFHVVDLUHV�j�
OD�ERQQH�PDUFKH�GX�WUDYDLO��

3DU�DLOOHXUV�OH�GLUHFWHXU�HVW�UHVSRQVDEOH�GH�FHWWH�DFWLYLWp�
HW�GH�WRXWH�DQRPDOLH�G�PHQW�FRQVWDWpH��

&KDSLWUH�,,,�

/HV�pGXFDWHXUV�HW�OHV�DJHQWV�

$UWLFOH������

1H� SHXYHQW� rWUH� UHFUXWpHV�� DILQ�G¶DQLPHU�RX� DVVXUHU� XQ�
VHUYLFH� DX� VHLQ� GH� O¶LQVWLWXWLRQ�� OHV� SHUVRQQHV� D\DQW� IDLW�
O¶REMHW� G¶XQH� FRQGDPQDWLRQ� MXGLFLDLUH� SRXU� FULPH� RX� GpOLW�
LQWHQWLRQQHO��DLQVL�TXH�OHV�DJHQWV�UpYRTXpV�GH�OHXU�IRQFWLRQ�
DQWpULHXUH�SRXU�PRWLI�GLVFLSOLQDLUH��
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$UWLFOH������

8Q� QRPEUH� VXIILVDQW� G¶pGXFDWHXUV� HW� G¶RXYULHUV� GRLW� rWUH�
UHFUXWp�DILQ�GH�SUHQGUH�VRLQ�GHV�HQIDQWV�HW�GH�OHXU�JDUDQWLU�OHV�
VHUYLFHV�QpFHVVDLUHV�j�OD�VpFXULWp��j�O¶K\JLqQH�HW�j�OD�VDQWp��

$UWLFOH������

/HV� DJHQWV� GRLYHQW� rWUH� VDLQV� GH� WRXWH� PDODGLH�
FRQWDJLHXVH� HW� DSWHV� SK\VLTXHPHQW� HW� PHQWDOHPHQW� j�
DVVXPHU�OHXU�WkFKH��

$UWLFOH������

/D�FODVVH�SUpSDUDWRLUH�HVW�DQLPpH�SDU���

��OHV�GLSO{PpV�GHV�LQVWLWXWV�VSpFLDOLVpV�GDQV�OD�IRUPDWLRQ�
GHV�FDGUHV�GH�O¶HQIDQFH��

�� OHV�GLSO{PpV�GHV� LQVWLWXWV�VXSpULHXUV�GH�IRUPDWLRQ�GHV�
PDvWUHV��

�� OHV� WLWXODLUHV� GHV�GLSO{PHV� VXSpULHXUV� HQ�SV\FKRORJLH��
HQ�SV\FKRSpGDJRJLH�HW�HQ�VRFLRORJLH��

�� OHV� DQLPDWHXUV� GHV� MDUGLQV� G¶HQIDQWV� WLWXODLUHV� GX�
GLSO{PH� G¶DQLPDWHXU� RX� DXWRULVpV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW� GHV� VSRUWV� j�
DVVXPHU�FHWWH�WkFKH��

�� OHV� HQVHLJQDQWV� GHV� GLIIpUHQWV� F\FOHV� GDQV�
O¶HQVHLJQHPHQW�SXEOLF�RX�SULYp��

�� OHV� WLWXODLUHV� GX� EDFFDODXUpDW� D\DQW� VXLYL� XQ� VWDJH� GH�
IRUPDWLRQ� GRQW� OD� GXUpH� HW� OH� SURJUDPPH� VRQW� IL[pV� SDU�
O¶DGPLQLVWUDWLRQ� HW� SRXYDQW� rWUH� RUJDQLVp� SDU� XQH� VWUXFWXUH�
DGPLQLVWUDWLYH�RX�XQ�RSpUDWHXU�VSpFLDOLVp�HW�UHFRQQX��

/¶pGXFDWHXU�QH�GRLW�SDV�rWUH�kJp�GH�SOXV�GH����DQV���

$UWLFOH������

/HV� DJHQWV� DSSDUWHQDQW� j� FH� VHFWHXU� G¶DFWLYLWp� VRQW�
VRXPLV� DX[� GLVSRVLWLRQV� GHV� FRQYHQWLRQV� FROOHFWLYHV� HW� OHV�
WH[WHV� TXL� OHV� RQW�PRGLILpHV�� ,OV� EpQpILFLHQW� pJDOHPHQW� GHV�
IDYHXUV�JDUDQWLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&KDSLWUH�,9�

/HV�ORFDX[��OHV�FRPPRGLWpV��

HW�OHV�pTXLSHPHQWV�

$UWLFOH������

/¶HPSODFHPHQW�GX�ORFDO�QH�GRLW�SDV�QXLUH�j�OD�VDQWp�HW�j�
OD�VpFXULWp�GHV�HQIDQWV��6L�FHWWH�DFWLYLWp�HVW�HQWUHSULVH�DX�VHLQ�
G¶XQH�pFROH�SULPDLUH��LO�\�D�OLHX�GH�SURFpGHU�j�OD�VpSDUDWLRQ�
GH� OD� FODVVH�SUpSDUDWRLUH� GHV� DXWUHV� FODVVHV�GH� VRUWH� TXH� OD�
VpFXULWp�GHV�HQIDQWV�VRLW�DVVXUpH��

3DU� DLOOHXUV�� LO� HVW� VWULFWHPHQW� LQWHUGLW� G¶H[SORLWHU� GHV�
DSSDUWHPHQWV�SRXU�HQWUHSUHQGUH�FHWWH�DFWLYLWp��

$UWLFOH������

�� /HV� ORFDX[� GRLYHQW� rWUH� GRWpV� GHV� FRPPRGLWpV�
VXLYDQWHV���


�O¶HDX�SRWDEOH�HW�O¶pOHFWULFLWp��


�XQ�HVSDFH�GH�UpFHSWLRQ��


� XQH� VDOOH� VXIILVDPPHQW� DpUpH� HW� pFODLUpH� SRXU� OHV�
DFWLYLWpV� pGXFDWLYHV�DX�SURILW�GH�FKDTXH�JURXSH�HW�j� UDLVRQ�
GH�����P��SDU�HQIDQW��


�XQH�LQILUPHULH��


�GHV�XQLWpV�VDQLWDLUHV�DGDSWpHV�j�OD�WDLOOH�GHV�HQIDQWV�HW�
FRPSRVpHV�G¶XQ�ODYDER�HW�G¶XQH�WRLOHWWH�j�UDLVRQ�G¶XQH�XQLWp�
VDQLWDLUH�SDU�JURXSH�GH����HQIDQWV��


�XQ�HVSDFH�GH�MHX[���HQ�SOHLQ�DLU����j�UDLVRQ�GH���P��SDU�
HQIDQW�� pTXLSp�� GRWp� G¶XQH� DLUH� FRXYHUWH� HW� SRXYDQW� rWUH�
H[SORLWp�VXFFHVVLYHPHQW�SDU�OHV�JURXSHV��

��6L� O¶pWDEOLVVHPHQW�DVVXUH�XQ�VHUYLFH�GH�JDUGHULH� LO�\�D�
OLHX�GH�SUpYRLU���


�XQH�VDOOH�GH�UHSRV�pTXLSpH�HQ�OLWV�HW�HQ�PDWHODV�DGDSWpV�
j�OD�WDLOOH�GHV�HQIDQWV��


� XQ� � UpIHFWRLUH� HW� XQH� FXLVLQH� GRWpV� GHV� pTXLSHPHQWV�
QpFHVVDLUHV�SRXU�OD�SUpSDUDWLRQ�HW�OD�FRQVHUYDWLRQ�GHV�UHSDV��

$UWLFOH������

/¶LQVWLWXWLRQ� GRLW� GLVSRVHU� GX� PDWpULHO� HW� GHV� VXSSRUWV�
GLGDFWLTXHV�QpFHVVDLUHV�j� O¶DQLPDWLRQ�HW�j� O¶DSSOLFDWLRQ�GHV�
SURJUDPPHV� HW� YHLOOHU� j� OHXU� FRQIRUPLWp� DX[� QRUPHV�
G¶K\JLqQH� HW� GH� VpFXULWp�� /HV� ORFDX[� GRLYHQW� rWUH� GRWpV�
G¶H[WLQFWHXUV�HW�GHV�DXWUHV�PR\HQV�GH�VHFRXUV�QpFHVVDLUHV��

&KDSLWUH�9�

/D�JHVWLRQ�GHV�DIIDLUHV�GHV�HQIDQWV�

$UWLFOH������

/¶DQQpH�SUpSDUDWRLUH�FRQFHUQH� OHV�HQIDQWV�GH� OD� WUDQFKH�
G¶kJH�GH�����DQV�FRPSWH�WHQX�GH�OD�JULOOH�GpWHUPLQpH�SDU�OH�
PLQLVWqUH� GH� O¶pGXFDWLRQ� j� O¶LQVFULSWLRQ� HQ� �qUH� DQQpH� GH�
O¶HQVHLJQHPHQW�GH�EDVH�HW�GHV�UqJOHV�HQ�YLJXHXU��

$UWLFOH������

/HV� SDUHQWV� IRXUQLVVHQW�� j� O¶LQVFULSWLRQ� GH� O¶HQIDQW�� XQ�
H[WUDLW�GH�QDLVVDQFH��XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�TX
LO�HVW�
VDLQ�GH�WRXWH�PDODGLH�FRQWDJLHXVH�HW�DSWH�j�YLYUH�HQ�JURXSH�
HW�XQ�FHUWLILFDW�GH�YDFFLQDWLRQ�FRQIRUPpPHQW�DX�SURJUDPPH�
QDWLRQDO�GH�YDFFLQDWLRQ��

/D� GLUHFWLRQ� GH� O¶pWDEOLVVHPHQW� YHLOOH� j� OD� WHQXH� GHV�
GRVVLHUV� PpGLFDX[� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�
pWDEOLH�SDU�OHV�VHUYLFHV�GH�OD�PpGHFLQH�VFRODLUH��

$UWLFOH������

/HV� SDUHQWV� VRQW� LQIRUPpV�� j� O¶LQVFULSWLRQ� GH� OHXUV�
HQIDQWV��GX�UqJOHPHQW�LQWpULHXU�GH�O¶pWDEOLVVHPHQW�SUpFLVDQW�
LPSpUDWLYHPHQW���

�O¶KRUDLUH� GH� OD� SULVH� HQ� FKDUJH� GHV� HQIDQWV� HW� GH� OHXU�
UHPLVH�DX[�SDUHQWV��

��O¶KRUDLUH�GHV�DFWLYLWpV�HW�OH�FDOHQGULHU�GHV�YDFDQFHV��

��OD�UHODWLRQ�HQWUH�OHV�SDUHQWV�HW�O¶pWDEOLVVHPHQW��

��OD�UHODWLRQ�HQWUH�OHV�SDUHQWV�HW�O¶pGXFDWHXU��

�� OHV�IUDLV�G¶LQVFULSWLRQ��G¶DVVXUDQFH��GH�SULVH�HQ�FKDUJH�
HW�GH�JDUGHULH�OH�FDV�pFKpDQW��

��/HV� OLPLWHV�GH� OD� UHVSRQVDELOLWp�GH� O¶DGPLQLVWUDWLRQ�HW�
OHV�HQJDJHPHQWV�GHV�SDUHQWV��

$UWLFOH������

/¶LQVWLWXWLRQ� HVW� WHQXH� G¶DVVXUHU� WRXV� OHV� HQIDQWV� FRQWUH�
OHV�DFFLGHQWV�DXSUqV�G¶XQH�FRPSDJQLH�G¶DVVXUDQFH���

$UWLFOH�������

/
LQVWLWXWLRQ�HVW�WHQXH�G
HQJDJHU�XQ�PpGHFLQ�FRQWUDFWXHO��
GH�SUpIpUHQFH�XQ�SpGLDWUH�LQVFULW�VXU�OH�WDEOHDX�GX�FRQVHLO�GH�
O
RUGUH�GHV�PpGHFLQV�DILQ�GH����

��YHLOOHU�j�OD�VDQWp�GHV�HQIDQWV�HW�GHV�DJHQWV��

�� FRQWU{OHU� OD� QXWULWLRQ� HW� OHV� GLIIpUHQWV� DVSHFWV� GH� OD�
VDQWp�GDQV�O
LQVWLWXWLRQ��

��GpWHUPLQHU�OHV�PHVXUHV�SUpYHQWLYHV�j�SUHQGUH��

/H�PpGHFLQ� FRQWUDFWXHO� WUDYDLOOH� HQ� FROODERUDWLRQ� DYHF�
O
pTXLSH� GH� OD� PpGHFLQH� VFRODLUH� HW� YLVLWH� O
LQVWLWXWLRQ�
SpULRGLTXHPHQW�HW�HQ�FDV�GH�EHVRLQ��
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$UWLFOH������

��/HV�HQIDQWV�PDODGHV�QH�VRQW�SDV�DXWRULVpV�j�IUpTXHQWHU�
O
pWDEOLVVHPHQW�� 'qV� TX
HOOH� SUHQG� FRQQDLVVDQFH� GH� OD�
PDQLIHVWDWLRQ� G
XQH� PDODGLH� FRQWDJLHXVH� DX� VHLQ� GH� OD�
IDPLOOH� GH� O
HQIDQW�� O
LQVWLWXWLRQ� HVW� WHQXH� G
LQIRUPHU� OH�
PpGHFLQ� FRQWUDFWXHO� HW� OH� PpGHFLQ� VFRODLUH�� KDELOLWpV��
FKDFXQ� GH� VRQ� F{Wp�� j� GpFLGHU� pYHQWXHOOHPHQW� OH� UHWUDLW� GH�
O
HQIDQW�GH�O
pWDEOLVVHPHQW��

��(Q�FDV�GH�PDODGLH�RX�G
DFFLGHQW��OHV�SDUHQWV�HW�OH�PpGHFLQ�
VRQW� LPPpGLDWHPHQW� LQIRUPpV� SDU� O
LQVWLWXWLRQ� DSSHOpH� j�
DSSRUWHU�OHV�SUHPLHUV�VHFRXUV�QpFHVVDLUHV�j�O
HQIDQW��

�� 7RXW� HQIDQW� DEVHQW� SDU� PHVXUH� GH� UHWUDLW� RX� SRXU�
PDODGLH�QH�SHXW�UpLQWpJUHU�O
LQVWLWXWLRQ�TXH�VXU�SUpVHQWDWLRQ�
G
XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�VRQ�UpWDEOLVVHPHQW�FRPSOHW�
HW�TX
LO�QH�SUpVHQWH�DXFXQH�VRXUFH�GH�FRQWDJLRQ��

&KDSLWUH�9,�

/
DFWLRQ�pGXFDWLYH�

$UWLFOH������

/HV�pGXFDWHXUV�GRLYHQW�VH�FRQIRUPHU�GDQV�O
H[HUFLFH�GH�OHXU�
WkFKH� DX[� REMHFWLIV�� DX[� SURJUDPPHV�� DX[� PpWKRGHV� HW� DX[�
PR\HQV�IL[pV�SDU�OH�PLQLVWqUH��,OV�VRQW�VHXOV�KDELOLWpV�j�DVVXUHU�
O
DQLPDWLRQ� GHV� JURXSHV� G
HQIDQWV�� 7RXWHIRLV�� XQ� DSSRUW�
pGXFDWLRQQHO�VXSSOpPHQWDLUH�HVW�SHUPLV�DSUqV�REWHQWLRQ�G
XQH�
DXWRULVDWLRQ�GX�PLQLVWqUH�GH�WXWHOOH��

$UWLFOH������

/HV�HQIDQWV�VRQW� UpSDUWLV�HQ�JURXSHV�GH����DX�SOXV��8Q�
pGXFDWHXU�VH�FKDUJH�GH�O
DQLPDWLRQ�G
XQ�VHXO�JURXSH�GXUDQW�
OD�VpDQFH��

$UWLFOH�������

�� ,O� HVW� VWULFWHPHQW� LQWHUGLW� G
HQVHLJQHU� j� O
HQIDQW� OH�
SURJUDPPH�GH� OD� SUHPLqUH� DQQpH�GH� O
HQVHLJQHPHQW� GH�EDVH��
2Q�HVW�DSSHOp�j�FHW�kJH�j�GpYHORSSHU�O
H[SpULHQFH�LPPpGLDWH�GH�
O
HQIDQW�HW�j�OH�SUpSDUHU�j�SRXUVXLYUH�VD�VFRODULWp�DYHF�VXFFqV��

�� ,O� HVW� pJDOHPHQW� LQWHUGLW� G
LQIOLJHU� XQ� FKkWLPHQW�
FRUSRUHO� RX� PRUDO� j� O
HQIDQW�� 7RXWH� LQIUDFWLRQ� DX[�
GLVSRVLWLRQV� GH� FHW� DUWLFOH� HVW� XQH� HUUHXU� SURIHVVLRQQHOOH�
JUDYH�TXL�H[SRVH�VRQ�DXWHXU�DX[�SRXUVXLWHV�DGPLQLVWUDWLYHV�
SUpYXHV�SDU�OHV�VWDWXWV�SDUWLFXOLHUV��

$UWLFOH������

/
KRUDLUH� KHEGRPDGDLUH� GH� O
DFWLYLWp� QH� GRLW� SDV� rWUH�
LQIpULHXU� j� ��� KHXUHV� UpSDUWLHV� VXU� WRXV� OHV� MRXUV� GH� OD�
VHPDLQH��,O�HVW��WRXWHIRLV��SHUPLV�GH�SUpYRLU�XQH�MRXUQpH�GH�
UHSRV�VXSSOpPHQWDLUH�HQ�SOXV�GX�GLPDQFKH��3DU�DLOOHXUV��LO�\�
D�OLHX�GH�YHLOOHU�DX�UHSRV�GH�O
HQIDQW�HQ�IL[DQW�OH�GpEXW�HW�OD�
ILQ�GH�OD�VpDQFH�HW�HQ�UpSDUWLVVDQW�OHV�DFWLYLWpV�SUpYXHV��

$UWLFOH������

/D� FODVVH� SUpSDUDWRLUH� HVW� VRXPLVH� DX� FDOHQGULHU� GHV�
YDFDQFHV�HQ�YLJXHXU�GDQV�O
HQVHLJQHPHQW�SXEOLF��

&KDSLWUH�9,,���

/
LQVSHFWLRQ�

$UWLFOH������

/HV� LQVWLWXWLRQV� DVVXUDQW� FHWWH� DFWLYLWp� VRQW� VXMHWWHV� j�
O
LQVSHFWLRQ� SpGDJRJLTXH� HIIHFWXpH� SDU� OHV� VHUYLFHV�
FRPSpWHQWV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� j� O
LQVSHFWLRQ�
DGPLQLVWUDWLYH� HW� VDQLWDLUH� HIIHFWXpH�DSUqV� FRRUGLQDWLRQ�SDU�
OHV�DXWRULWpV�GH�WXWHOOH��

/HV�UHFRPPDQGDWLRQV�GH�O
LQVSHFWHXU�VRQW�LPSpUDWLYHV��

$UWLFOH������

/HV� pGXFDWHXUV� VRQW� VRXPLV� j� O
LQVSHFWLRQ� HW� j�
O
DVVLVWDQFH� SpGDJRJLTXHV� HW� VRQW� WHQXV�� GDQV� OH� FDGUH� GH�
OHXU� IRQFWLRQ�� j� SDUWLFLSHU� DX[� VpDQFHV� GH� IRUPDWLRQ�
RUJDQLVpHV�j�OHXU�LQWHQWLRQ��

&KDSLWUH�9,,,�

'pS{W�GX�GRVVLHU�

$UWLFOH������

/D� FODVVH� SUpSDUDWRLUH� SHXW� rWUH� RXYHUWH� FRQIRUPpPHQW�
DX[� QRUPHV� SUpYXHV� SDU� FH� FDKLHU� GHV� FKDUJHV� DSUqV� DYRLU�
GpSRVp�XQ�GRVVLHU�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�
WHUULWRULDOHPHQW� FRPSpWHQWH�� &H� GRVVLHU� HVW� FRQVWLWXp� GHV�
SLqFHV�VXLYDQWHV���

�� OH� FDKLHU� GHV� FKDUJHV� VLJQp� SDU� OH� SURPRWHXU� HW� OH�
GLUHFWHXU��

�� OD� GpFODUDWLRQ� GH� O
RXYHUWXUH� GH� OD� FODVVH� SUpSDUDWRLUH�
FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�j�FH�FDKLHU��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�OH�SURPRWHXU�FRPSRUWDQW���


�OHV�VWDWXWV��SHUVRQQH�PRUDOH���


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


�XQ�EXOOHWLQ�Q���QRQ�SpULPp��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�OH�GLUHFWHXU�FRPSUHQDQW���


�XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�VD�FDSDFLWp�G
H[HUFHU�VHV�
IRQFWLRQV�VDQV�DXFXQ�HPSrFKHPHQW��


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


�XQH�FRSLH�GX�GLSO{PH�VFLHQWLILTXH��


�XQ�UHOHYp�GH�VHUYLFHV�GDQV�OH�VHFWHXU�SXEOLF�RX�SULYp���


�XQ�EXOOHWLQ�Q����QRQ�SpULPp��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�O
pWDEOLVVHPHQW�FRPSUHQDQW���


�XQ�SODQ�GH�VLWXDWLRQ��


� XQ� SODQ� GpWDLOOp� GHV� ORFDX[� pYHQWXHOOHPHQW�
H[SORLWDEOHV��


� XQH� SLqFH� MXVWLILDQW� OD� UHODWLRQ� GX� SURPRWHXU� DYHF� OH�
ORFDO��

$UWLFOH������

��/
DFWLYLWp� GpPDUUH� DX� GpEXW� GH� O
DQQpH� VFRODLUH� DSUqV�
REWHQWLRQ�G
XQ� UpFpSLVVp�GH�GpS{W�GX�GRVVLHU�GpOLYUp�SDU� OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
HQVHLJQHPHQW�� &H� UpFpSLVVp� HVW�
GpOLYUp�GDQV�XQ�GpODL�GH�GHX[�VHPDLQHV�j�SDUWLU�GH�OD�GDWH�GH�
GpS{W� GX� GRVVLHU� HW� DSUqV� OD� YLVLWH� GHV� OLHX[� SDU� OD� VRXV�
GLUHFWLRQ�GX�SUHPLHU� F\FOH�GH� O
HQVHLJQHPHQW�GH�EDVH�HW� OD�
VRXV�GLUHFWLRQ� GH� OD� SODQLILFDWLRQ�� GH� OD� FRQVWUXFWLRQ� HW� GH�
O
pTXLSHPHQW� DILQ� GH� V
DVVXUHU� TXH� OH� SHUVRQQHO� UHFUXWp�
UpSRQG� DX[� EHVRLQV� GH� O
LQVWLWXWLRQ� HW� DX[� FRPSpWHQFHV�
H[LJpHV�� &H� UpFpSLVVp� GRLW� rWUH� SUpVHQWp� j� OD� GHPDQGH� GHV�
VWUXFWXUHV�GH�FRQWU{OH��

&KDSLWUH�,;�

/D�JHVWLRQ�GHV�LQIUDFWLRQV�

$UWLFOH������

(Q� FDV�GH�QRQ�FRQIRUPLWp�DX[�FRQGLWLRQV�HW� DX[� UqJOHV�
IL[pHV�SDU�FH�FDKLHU�RX�G
LQIUDFWLRQV�GXPHQW�FRQVWDWpHV�ORUV�
GH� O
LQVSHFWLRQ� HW� VDQV�SUpMXGLFH�GHV�SRXUVXLWHV� MXGLFLDLUHV��
OH�GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�SHXW�VHORQ�OH�FDV���

��DGUHVVHU�SDU�pFULW�XQ�UDSSHO�j�O
RUGUH�j�O
LQVWLWXWLRQ�DILQ�
TX
HOOH� UHPpGLH� DX[� DQRPDOLHV� HQUHJLVWUpHV� GDQV� XQ� GpODL�
GpWHUPLQp��

��VXVSHQGUH�SURYLVRLUHPHQW�RX�GpILQLWLYHPHQW�O
DFWLYLWp��

&HV� PHVXUHV� VRQW� SULVHV� DSUqV� DYRLU� DFFRUGp� DX[�
FRQFHUQpV� OD� SRVVLELOLWp� GH� SUpVHQWHU� SDU� pFULW� OHXUV�
UHPDUTXHV�j�SURSRV�GHV�DQRPDOLHV�HQUHJLVWUpHV��
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$UWLFOH������

/H�SURPRWHXU�QH�SHXW�DUUrWHU�O
DFWLYLWp�GH�O
LQVWLWXWLRQ�VXU�
LQLWLDWLYH�SHUVRQQHOOH�TX
j�OD�ILQ�GH�O
DQQpH�VFRODLUH�HW�DSUqV�
HQ�DYRLU�LQIRUPp�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�j�
ODTXHOOH�LO�HVW�WHQX�GH�UHPHWWUH�OHV�GRVVLHUV�GHV�HQIDQWV��

&KDSLWUH�;�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UWLFOH������

/HV� LQVWLWXWLRQV� pGXFDWLYHV�� D\DQW� j� OHXU� FKDUJH� GHV�
HQIDQWV� GH� OD� WUDQFKH� G
kJH� FRQFHUQpH� SDU� O
DQQpH�
SUpSDUDWRLUH�� VRQW� WHQXHV� GH� UpJXODULVHU� OHXU� VLWXDWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�FH�FDKLHU�HW�GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�OD�ILQ�GH�O
DQQpH�VFRODLUH������������

�
�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0RQGKHU� 'DPPDN�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�ORFDOH�GH�
O
LQVSHFWLRQ�GX�WUDYDLO�HW�GH�OD�FRQFLOLDWLRQ�GH�%LU�(O�.DVVkD�
j�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�HW�GH�OD�FRQFLOLDWLRQ�j�
OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�5LGKD�)DWPL��LQVSHFWHXU�FHQWUDO�GX�WUDYDLO��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GH�OD�FRQFLOLDWLRQ�j�OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�O
$ULDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�0RKDPHG� $OL� $ORXDQ�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�ORFDOH�GH�
O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD� FRQFLOLDWLRQ�GH�0DKUqV� j� OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�&KRNUL�2XDOL��LQVSHFWHXU�GX�WUDYDLO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH� OD� FRQFLOLDWLRQ� j� OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�OD�0DQRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$EGDVVDWDU� =D\DQL�� LQVSHFWHXU� GX� WUDYDLO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GH�OD�FRQFLOLDWLRQ�j�OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� 6LKHP� %HQGKLDI� pSRXVH� 'RKQL�� LQVSHFWHXU�
FHQWUDO� GX� WUDYDLO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� GX� UqJOHPHQW� GHV� FRQIOLWV� GDQV� OHV� HQWUHSULVHV�
SXEOLTXHV� j� OD� GLUHFWLRQ� GH� OD� FRQFLOLDWLRQ� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD� FRQFLOLDWLRQ� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� %RXWKHOMD� %FKLQL�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
pWXGHV� HW� HQTXrWHV� VXU� OHV� UHODWLRQV� GH� WUDYDLO� j� OD� VRXV�
GLUHFWLRQ� GHV� pWXGHV� HW� GHV� UHFKHUFKHV� VXU� OHV� UHODWLRQV� GH�
WUDYDLO�j�OD�GLUHFWLRQ�GH�OD�SURPRWLRQ�GX�GLDORJXH�VRFLDO�j�OD�
GLUHFWLRQ� JpQpUDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD�
FRQFLOLDWLRQ�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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����QRYHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� LQWHUQH�

VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GX�

WUDYDLO�� OHV� LQVSHFWHXUV�FHQWUDX[�GX� WUDYDLO� WLWXODLUHV�GDQV� OHXU�

JUDGH� HW� MXVWLILDQW� G
DX� PRLQV� ���� DQV� G
DQFLHQQHWp� GDQV� FH�

JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��&HWWH�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ��
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�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�
VpPLQDLUHV��FRQIpUHQFHV�����HW�pYHQWXHOOHPHQW�XQH�FRSLH�GHV�
WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�
O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�� ��� �� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW����� ��/H� MXU\�GX�FRQFRXUV� LQWHUQH�VXVYLVp�SURFqGH�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�������/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH� FDQGLGDW� IRXUQLW� XQ� UDSSRUW� VXU� OHV� DFWLYLWpV�GX�FDQGLGDW�
GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV�HQ�WHQDQW�FRPSWH�GH���

��O
RUJDQLVDWLRQ�GX�WUDYDLO��

��OD�TXDOLWp�GX�VHUYLFH��

�� OHV� DFWLRQV� GH� IRUPDWLRQ�� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKHV��

��OHV�DFWLRQV�UpDOLVpHV�HW�OHV�UpVXOWDWV�REWHQXV��

,O�HVW�DWWULEXp�DX�FDQGLGDW�XQH�QRWH�YDULDQW�GH�]pUR�����j�
YLQJW�������

$UW�����±�/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW��DX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU� HQ� FKHI� GX� WUDYDLO�� HVW� DUUrWpH� SDU� OH� PLQLVWUH�
GHV�DIIDLUHV�VRFLDOHV��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX���DR�W�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�
HQ�FKHI�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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����QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�
HQ�FKHI�GX�WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�� OH�PDUGL���� VHSWHPEUH������HW� MRXUV� VXLYDQWV��XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GX�WUDYDLO��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�FLQT�
����SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX�VDPHGL����DR�W�������

7XQLV��OH���DR�W�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

�������0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH� UHFUXWHPHQW�
G
XQ�PpGHFLQ�LQVSHFWHXU�UpJLRQDO�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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����MXLOOHW�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�GX�FRUSV�GH�O
LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO��WHO�TX
LO�

D� pWp� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��

GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���

VHSWHPEUH� ������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW�

G
DGPLVVLRQ� DX� FRQFRXUV� H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW�

UHFKHUFKHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� LQVSHFWHXUV�

UpJLRQDX[�GX�WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW�� DX�PLQLVWqUH� GHV� DIIDLUHV�

VRFLDOHV�OH�YHQGUHGL����VHSWHPEUH�����HW�MRXUV�VXLYDQWV��XQ�

FRQFRXUV� H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH�

UHFUXWHPHQW� G
XQ� ����� PpGHFLQ� LQVSHFWHXU� UpJLRQDO� GX�

WUDYDLO��

$UW�� ��� ±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�HVW�
IL[pH�DX�PDUGL����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�LQVSHFWHXUV�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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�������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GH�O
LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO��WHO�TX
LO�
D� pWp� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��
GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
VHSWHPEUH� ������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW�
G
DGPLVVLRQ� DX� FRQFRXUV� H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW�
UHFKHUFKHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�LQVSHFWHXUV�GX�
WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW�� DX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�OH�YHQGUHGL����VHSWHPEUH�����HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV� H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�LQVSHFWHXUV�GX�WUDYDLO��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX�PDUGL����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� HQ�
FKHI�GX�VHUYLFH�VRFLDO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW�� DX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�OH�PHUFUHGL����VHSWHPEUH�����HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
�����SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX�VDPHGL����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�
VXSpULHXU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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� ��� MXLOOHW� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX� �� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH� OD�
VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW�� DX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV� OH�YHQGUHGL���VHSWHPEUH�����HW� MRXUV�VXLYDQWV��XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX�PDUGL���DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX��HU�DYULO�������
SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�
GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� 2XHG� (UPDO� HW�
%RXkFKLU�DX[�GpOpJDWLRQV�GH�=ULED�HW�=DJKRXDQ�DX�
JRXYHUQRUDW� GH� =DJKRXDQ�� QpFHVVDLUHV� j� OD�
FRQVWUXFWLRQ�GX�EDUUDJH�GH�2XHG�(UPDO��WHO�TX
LO�D�
IDLW�O
REMHW�G
XQ�WDEOHDX�SDUFHOODLUH�UHFWLILFDWLI�SDUX�
DX� � -RXUQDO� �2IILFLHO�GH� OD�5pSXEOLTXH�7XQLVLHQQH�
Q�����HQ�GDWH�GX����MXLQ�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OD� ORL� Q��������GX���� DR�W�������SRUWDQW� UHIRQWH�GH� OD�
OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�GH�SDUFHOOHV�GH�WHUUH�
VLVHV� j�2XHG�(UPDO� HW�%RXkFKLU� DX[� GpOpJDWLRQV� GH�=ULED� HW�
=DJKRXDQ� DX� JRXYHUQRUDW� GH� =DJKRXDQ�� QpFHVVDLUHV� j� OD�
FRQVWUXFWLRQ�GX�EDUUDJH�GH�2XHG�(UPDO�� WHO�TX
LO�D�IDLW�O
REMHW�
G
XQ�WDEOHDX�SDUFHOODLUH�UHFWLILFDWLI�SDUX�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�Q�����HQ�GDWH�GX�����MXLQ�������
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9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�O
DJULFXOWXUH��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpHV��OHV�LQGLFDWLRQV�pQRQFpHV�DX[�OLJQHV�FRUUHVSRQGDQW�DX[�QXPpURV�G
RUGUH������������������HW���

DX� WDEOHDX� SDUFHOODLUH� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH�GH�SDUFHOOHV�GH�WHUUH�DJULFROHV�VLVHV�j�2XHG�(UPDO�HW�%RXkFKLU��DX[�GpOpJDWLRQV�GH�=ULED�HW�=DJKRXDQ��DX�JRXYHUQRUDW�

GH�=DJKRXDQ��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�GX�EDUUDJH�GH�2XHG�(UPDO�WHO�TX
LO�D�IDLW�O
REMHW�G
XQ�WDEOHDX�SDUFHOODLUH�UHFWLILFDWLI�

SDUX�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�Q�����GX����MXLQ�������HW�FRPSOpWpHV�SDU�OHV�LQGLFDWLRQV�pQRQFpHV�j�OD�

OLJQH�FRUUHVSRQGDQWH�DX�QXPpUR�G
RUGUH����WHO�TX
LQGLTXp�DX�WDEOHDX�FL�DSUqV�HW�DX[�SODQV�MRLQWV�DX�SUpVHQW�GpFUHW���

�

1��G
RUGUH�
1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

1��GX�

WLWUH�

IRQFLHU�

6XSHUILFLH�

WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�

DSSUR[LPDWLYH�

H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

�� �� FRQIRUPH� DX[�

SDUFHOOHV�Q����HW�

��� GX� SODQ� GX�

WLWUH� IRQFLHU� Q��

�������

������� ��K���D���FD� �K���D���FD� 0NDGHP� +FLQH� %HQ� .KDOLID� %HQ� +DFHQ�

)HUMDQL�

�

�� �� HW� ���
FRQIRUPHV� DX[�
SDUFHOOHV�Q��������
��� ���� ��� �����
����� HW� ��� �����
����� GX� SODQ� GX�
WLWUH� IRQFLHU� Q��
�������

������� ���K���D���FD� ���K���D���FD� �� �� %HQ� &KHULID� �$]L]D��� �� �� %HQ�&KHULID�
�6RXkG��� �� �� %HQ� &KHULID� �0RKDPHG�
0RQFHI��� �� �� %HQ� &KHULID� �0RKDPHG�
$QRXDU����� ��7DRXILN������)DRX]LD��HQIDQWV�
GH�-DOORXO�%HQ�6DOHP�%HQ�+DM�+PLGD�%HQ�
&KHULID�� �� �� 1R]KD� %HQW� 0RKDPHG� =LQH�
/kDELGLQH���

�� �� FRQIRUPH� j� OD�
SDUFHOOH� Q�� ���
GX� SODQ� GX� WLWUH�
IRQFLHU�Q��������

������ ���K���D����FD� ��K���D���FD� �� �� 5DFKLGD� %HQW� 0DKMRXE� %HQ� +DM�
0RKDPHG� %HQ� +DM� 6DODK� *DKELFKH�� �� ��
&KHULID�� �� �� 7DRXILN�� �� �� +HFKPL�� �� ��
.KDOLO������0RXQLU������=RXKD\HU������$GHO��
�� ±� $PLQD�� OHV� KXLW� GHUQLHUV� HQIDQWV� GH�
%RXUDRXL� %HQ� 0RKDPHG� %HQ� +DM� +DFHQ�
*DKELFKH��

�� ���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
��� FRQIRUPHV�
DX[� SDUFHOOHV�
Q��� DX� SODQ� GX�
WLWUH� IRQFLHU���
Q��������

������ ��K���D���FD� ��K���D���FD� �� �� +FLQH�� �� �� 0HIWHK�� �� �� +DOLPD�� �� ��
+DGGD�� �� ±� 6JKDwUD�� OHV� FLQT� HQIDQWV� GH�
$PRU�%HQ�+DM�+FLQH�%HQ�$PRU�0HMUL������
$PPDU������0HULHP������2P�6DkG��OHV�WURLV�
GHUQLHUV�HQIDQWV�GH�$KPHG�%HQ�$PRU�%HQ�
+DM�+FLQH�%HQ�$PRU�0HMUL��

�� ��� ��ELV� HW� ���
FRQIRUPHV� j� OD�
SDUFHOOH� Q�� �� GX�
SODQ� GX� WLWUH�
IRQFLHU� Q��
�������

������� ��K���D���FD� ��K���D���FD� �� �� 0HIWDK�� �� �� +DOLPD�� �� �� =LQD�� �� ��
6JKDLUD�� �� ��+DGGD�� HQIDQWV� GH�$PRU�%HQ�
+DM�+FLQH�%HQ�$PRU�0HMUL���� ��2P�+HQL�
%HQW�$OL�%HOORXPL���� ��=RKUD���� ��$OL���� ��
6DODK�� ��� �� 6DOHP�� ��� �� ,EUDKLP�� ��� ��
5HEHK�������0HVVDRXGD�������0RKDPHG�����
�� .KDOLID�� OHV� QHXI� GHUQLHUV� HQIDQWV� GH�
+DFHQ�%HQ�$PRU�0HMUL�������$PPDU�������
0HULHP�� ��� �� 2P� 6DkG�� OHV� WURLV� GHUQLHUV�
HQIDQWV� GH� $KPHG� %HQ� $PRU� %HQ� +DM�
+FLQH�0HMUL��

�� ���� ���� ���

FRQIRUPHV� j� OD�

SDUFHOOH� Q�� �� GX�

SODQ� GX� WLWUH�

IRQFLHU�Q���������

������� ���K���D���FD� ��K���D���FD� $EGHVVDOHP�%HQ�$EGHVVDWWDU�%RXVVHWWD��
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FRQIRUPHV� DX[�
SDUFHOOHV�Q����HW�
�� DX� SODQ� GX�
WLWUH� IRQFLHU� Q��
�������

������� ���K���D���FD� ���K���D���FD� �� ��0HVVDRXGD�%HQW�0RKDPHG�%HQ�)H]Dk�
7UDEHOVL������+DVQD�%HQW�6DODK�%HQ�+DM�$OL�
%HQ� $PPDU�0HMUL�� �� ��0HNNL� %HQ� 6DODK�
%HQ�+DM�$OL�%HQ�$PPDU�0HMUL�$PPDU������
0RXOGL������+FLQH������0RKDPHG��OHV�WURLV�
GHUQLHUV�HQIDQWV�GH�6DODK�%HQ�+DM�$OL�%HQ�
$PPDU��0HMUL��������+DFHQ������0DQRXELD��
�� ��*KRXLGHU����� ��5HEHK����� ��.LODQL�� OHV�
FLQT� GUUQLHUV� HQIDQWV� GH� +DPPRXGD� %HQ�
%UDKLP�%HQ�+DM�0RKDPHG� 7UDEHOVL�� ��� ��
0RKDPHG� %HQ� $EGDOODK� %HQ� %HOJDFHP�
1HIIDWL�� ��� �� $OL� %HQ� 0RKDPHG� %HQ�
%HOJDFHP� �.DGUL�� � ��� ��$OL����� ��0EDUHN��
��� �� 2PDU�� OHV� WURLV� GHUQLHUV� HQIDQWV� GH�
$KPHG�%HQ�+DM�$OL�%HQ�$PPDU�0HMUL��

�� �� DX� SODQ� GX�
WLWUH� IRQFLHU� Q��
������

������ ���K���D���FD� ��K���D���FD� �� �� +DOLPD� %HQW� $OL� %HQ� 6ODPD� %HQ�
5KRXPD� GLW� 0DkUL� 7UDEHOVL� 7DUKRXQL�� �� ��
0RKDPHG� %HQ� $UEL� .DFHP�� �� �� 0HULHP�
%HQW� .KHGKD\HU� %HQ� (OPDNWRXI�� �� �� 2P�
+pQL� %HQW� +FLQH� %HQ� +DM� %RXEDNHU�� �� ��
$OL�� �� �� 7RUNLD�� �� �� )DWPD�� �� �� 6DOKD�� OHV�
TXDWUH� GHUQLHUV� HQIDQWV� GH�0RKDPHG� %HQ�
$OL�%HQ�6ODPD�7UDEHOVL�7DUKRXQL������+pGL�
%HQ� 6DODK� %HQ� 0HIWHK� %HQ� $EGDOODK�
7UDEHOVL� 7DUKRXQL�� ��� �� +PLGD� %HQ�
0RKDPHG� /DVVRXHG� %HQ� 0HIWHK�� ��� ��
$wFKD� %HQW� $EGDOODK� %HQ� 0HIWHK�� ��� ��
)DWPD�� ��� �� +DIVLD�� ��� ��0RQJL�� OHV� WURLV�
GHUQLHUV�HQIDQWV�GH�0HIWHK�%HQ�0RKDPHG�
/DVVRXHG�� ��� �� 7DRXILN� %HQ� 0RKDPHG�
5DKDO�%HQ�&KHGKOL�%HQ�0HIWDK�������+FLQH�
%HQ� 6ODPD� %HQ� 0HIWHK�� ��� �� 0RKDPHG�
5DKDO�� ��� �� )DWPD�� OHV� GHX[� GHUQLHUV�
HQIDQWV� GH�&KHGKO\�%HQ� 6ODPD�� ��� �� ,FKD�
%HQW� $OL� %HQ� 7KDEHW�� ��� �� 6DOPD�� ��� ��
)DWPD�� ��� �� &KHGKO\�� ��� �� 0QD�� ��� ��
0RKDPHG�� ��� �� .KDGLMD�� OHV� VL[� GHUQLHUV�
HQIDQWV� GH�+DFHQ�%HQ�0HIWHK�� ��� ��.KLUD�
%HQW�+PLGD�%HQ�0RKDPHG�/DVVRXHG�������
$EGHONDGHU�� ��� ��0Rr]�� ��� �� &KRXFKDQD��
��� ��6DPLU�� OHV� �TXDWUH�GHUQLHUV�HQIDQWV�GH�
%pFKLU� %HQ� 0HIWHK� %HQ� 0RKDPHG�
/DVVRXHG�������+PLGD�%HQ�0RKDPHG�%HQ�
$EGDOODK�� ��� �� 5DGKLD� %HQW� -DOORXO� %HQ�
$PRU�%HQ�$OL�%HQ�+DFHQ�+DMUL�������6DVVL��
�����)DWWRXP�������$PQD�������0RXILGD�����
�� .KDOHG�� OHV� FLQT� GHUQLHUV� HQIDQWV� GH�
=H\HG� %HQ� +PLGD� %HQ� 0RKDPHG� %HQ�
$EGDOODK� �� ��� �� ,FKD�%HQW�5MHE�%HQ� VDODK�
%HQ�6DODK�������2P(ONKLU�������+DELE�������
-DPLOD�� ��� �� )DUKDW�� ��� �� 6DOPD�� ��� ��
$MPLD�� OHV�VL[�GHUQLHUV�HQIDQWV�GH�$OL�%HQ�
6DODK�%HQ�0HIWHK�%HQ�$EGDOODK�7UDEHOVL��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VRQW�FKDUJpV��FKDFXQ�
HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH�
GHX[� SDUFHOOHV� GH� WHUUH� VLVHV� j�%RUM�*KRUEDO�� %LU�
.DVVk�� JRXYHUQRUDW� GH�%HQ�$URXV�� QpFHVVDLUHV� j�
O
LPSODQWDWLRQ�G
XQH�FRQGXLWH�GHV�HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV���

9X� OD� ORL� Q��������GX���� DR�W�������SRUWDQW� UHIRQWH�GH� OD�
OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� H[SURSULpHV�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVHV�j� OD�GLVSRVLWLRQ�
GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��O
RIILFH�QDWLRQDOH�GH�O
DVVDLQLVVHPHQW���GHX[�SDUFHOOHV�
GH�WHUUH�QXHV�VLVHV�j�%RUM�*KRUEHO��%LU�.DVVk��JRXYHUQRUDW�GH�
%HQ� $URXV�� QpFHVVDLUHV� j� O
LPSODQWDWLRQ� G
XQH� FRQGXLWH� GHV�
HDX[�XVpHV��HQWRXUpHV�G
XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�
SUpVHQW�GpFUHW�HW�LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�
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�� ������
7XQLV�

�K��D��FD� �D��FD� ��±�6RFLpWp�
FLYLOH�
LPPRELOLqUH�
�(O+DQD���

�� � � �D��FD� ��±�%HOJDFHP�
%HQ�$PRU�
%HQ�+DM�
%HOJDFHP�
$NUDE��

�

$UW�� ��� ±� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�
PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�
OHVGLWHV�SDUFHOOHV���

$UW�����±�&HWWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX� WHUULWRLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$PPDU�%pFKLU��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�
G
DUFKLYHV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GHV�
GRFXPHQWV�FRXUDQWV�DX�EXUHDX�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�
HW�GH� OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ��

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� <RXVVIL� /LOLD�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV� j� OD� PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPpH� VRXV�GLUHFWHXU� GHV�
DFKDWV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�'RX]L�$PPDU��DGPLQLVWUDWHXU�j�OD�PDQXIDFWXUH�
GHV�WDEDFV�GH�.DLURXDQ��PLQLVWqUH�GHV�ILQDQFHV���HVW�QRPPp�
VRXV�GLUHFWHXU�GHV�YHQWHV�HW�PDUNHWLQJ��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�+DVVLQH�+DPPRXGD�� LQJpQLHXU� GHV� WUDYDX[�j�
OD� PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV�
ILQDQFHV���HVW�QRPPp�VRXV�GLUHFWHXU�GH�OD�PDLQWHQDQFH�GHV�
pTXLSHPHQWV�FRPPXQV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$ULRXD�0XVWDSKD�� LQJpQLHXU� GHV� WUDYDX[�j� OD�
PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV�
ILQDQFHV���HVW�QRPPp�VRXV�GLUHFWHXU�GH�GpYHORSSHPHQW��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� %HQ� 0RXVVD� $EGHOKDNLP�� LQVSHFWHXU� GHV�
VHUYLFHV�ILQDQFLHUV�j�OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPp� FKHI� GH� VHUYLFH� GH� OD�
IRUPDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
IL[DQW� OHV� GRFXPHQWV� FRQVWLWXWLIV� GX� UDSSRUW�
DQQXHO� SUpYX� SDU� O
DUWLFOH� ��� GX� FRGH� GHV�
DVVXUDQFHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV�� WHO� TXH�
SURPXOJXp�SDU�OD�ORL�Q��������GX���PDUV������HW�OHV�WH[WHV�
OH�FRPSOpWDQW��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV�GX��� MDQYLHU�������
IL[DQW� OHV� GLYHUV� GRFXPHQWV� FRPSWDEOHV� HW� VWDWLVWLTXHV�
SUpYXV�DX[�DUWLFOHV����HW����GX�FRGH�GHV�DVVXUDQFHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������
DSSURXYDQW� OHV�QRUPHV�FRPSWDEOHV� UHODWLYHV�DX�VHFWHXU�GHV�
DVVXUDQFHV�HW�GH�OD�UpDVVXUDQFH��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW�OD�OLVWH�HW�OH�PRGH�GH�FDOFXO�GHV�SURYLVLRQV�WHFKQLTXHV�
HW�OHV�FRQGLWLRQV�GH�OHXU�UHSUpVHQWDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� UDSSRUW� DQQXHO� GHV� HQWUHSULVHV�
G
DVVXUDQFH�� YLVp� j� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV��
FRPSUHQG�OHV�pWDWV�ILQDQFLHUV��OHV�WDEOHDX[�VWDWLVWLTXHV�HW�OHV�
pWDWV�DQQH[HV�pQXPpUpV�FL�DSUqV���
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$�±�/HV�pWDWV�ILQDQFLHUV�FRPSUHQQHQW���

���/H�ELODQ�$���

���/
pWDW�GH�UpVXOWDW�WHFKQLTXH�GH�O
DVVXUDQFH�YLH�$���

���/
pWDW�GH�UpVXOWDW�WHFKQLTXH�GH�O
DVVXUDQFH�QRQ�YLH�$���

���O
pWDW�GH�UpVXOWDW�$���

���/H�WDEOHDX�GHV�HQJDJHPHQWV�UHoXV�HW�GRQQpV�$���

���/H�WDEOHDX�GH�IOX[�GH�WUpVRUHULH�$���

���/HV�QRWHV�DX[�pWDWV�ILQDQFLHUV�$���

%� ±� /HV� WDEOHDX[� VWDWLVWLTXHV� �GRFXPHQWV� QRQ�
SXEOLDEOHV��

���/HV�WDEOHDX[�%��,OV�FRPSUHQQHQW���

��/H� WDEOHDX�%���� ��5pVXOWDWV� WHFKQLTXHV�G
DVVXUDQFHV�YLH�
SDU�FDWpJRULHV�GH�FRQWUDWV�G
DVVXUDQFHV��OH�WDEOHDX�%��YLH���

�� /H� WDEOHDX� %���� �� 5pVXOWDWV� WHFKQLTXHV� G
DVVXUDQFHV�
QRQ�YLH� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV� G
DVVXUDQFHV�
�WDEOHDX�%��QRQ�YLH���

���/D�OLVWH�GpWDLOOpH�GHV�SODFHPHQWV��OH�WDEOHDX�%���

���/HV�WDEOHDX[�%��FRPSUHQQHQW���

�� /H� WDEOHDX� %���� �� (WDW� GHV� pOpPHQWV� G
DFWLIV�
UHSUpVHQWDQW� OHV� SURYLVLRQV� WHFKQLTXHV� G
DVVXUDQFHV� YLH� HW�
PRQWDQWV�GH�FHV�SURYLVLRQV��OH�WDEOHDX�%��YLH���

�� /H� WDEOHDX� %���� �� (WDW� GHV� pOpPHQWV� G
DFWLIV�
UHSUpVHQWDQW�OHV�SURYLVLRQV�WHFKQLTXHV�G
DVVXUDQFHV�QRQ�YLH�
HW�PRQWDQWV�GH�FHV�SURYLVLRQV��WDEOHDX�%��QRQ�YLH���

���/H�WDEOHDX�GHV�FUpDQFHV�VXU�OHV�DVVXUpV�SDU�FDWpJRULHV�
G
DVVXUDQFHV�HW�SDU�H[HUFLFH�G
pPLVVLRQ��OH�WDEOHDX�%����

��� /HV� WDEOHDX[� UHODWLIV� DX� UpVHDX� GH� GLVWULEXWLRQ� GHV�
FRQWUDWV�G
DVVXUDQFHV��OHV�WDEOHDX[�%���FRPSUHQQHQW���

��/H�WDEOHDX�%������7DEOHDX�GHV�SULPHV�pPLVHV�SDU�W\SH�
G
LQWHUPpGLDLUHV�HQ�DVVXUDQFHV��

�� /H� WDEOHDX� %���� �� 7DEOHDX� GHV� FUpDQFHV� VXU� OHV�
LQWHUPpGLDLUHV��

���/HV�WDEOHDX[�GHV�SULPHV�RX�FRWLVDWLRQV�G
DVVXUDQFHV��GHV�
VLQLVWUHV� UpJOpV� HW� GHV� SURYLVLRQV� SRXU� VLQLVWUHV� j� SD\HU� SDU�
FDWpJRULHV�RX�VRXV�FDWpJRULHV�G
DVVXUDQFHV��OHV�WDEOHDX[�%����

,OV� FRPSUHQQHQW� SRXU� FKDTXH� FDWpJRULH� RX� VRXV�
FDWpJRULH�G
DVVXUDQFHV�OHV�WDEOHDX[�FL�DSUqV���

�� /H� WDEOHDX� %���� �� 3ULPHV� RX� FRWLVDWLRQV� DFTXLVHV� j�
O
H[HUFLFH��

��/H�WDEOHDX�%������1RPEUH�GH�FRQWUDWV��

��/H�WDEOHDX�%������1RPEUH�GH�VLQLVWUHV�GpFODUpV��SD\pV�
RX�FODVVpV�HW�j�SD\HU���GpWDLO�SDU�H[HUFLFH�GH�VXUYHQDQFH��

��/H� WDEOHDX�%���� ��6LQLVWUHV��SDLHPHQWV�HW�SURYLVLRQV� ��
GpWDLO�SDU�H[HUFLFH�GH�VXUYHQDQFH��GHV�RSpUDWLRQV�HIIHFWXpHV�
DX�FRXUV�GH�O
H[HUFLFH�LQYHQWRULp��

�� /H� WDEOHDX� %���� �� &R�W� PR\HQ� HW� SRXUFHQWDJH� GH�
VLQLVWUHV� SDU� UDSSRUW� DX[� SULPHV� �� GpWDLO� SDU� H[HUFLFH� HQ�
FRXUV�GH�OLTXLGDWLRQ��

��� 7DEOHDX� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV�
G
DVVXUDQFHV� GHV� SULPHV� HW� UpVXOWDWV� GHV� DFFHSWDWLRQV� HQ�
UpDVVXUDQFH�� YHQWLOp� VXLYDQW� OD� SURYHQDQFH� �� ORFDOH� HW�
pWUDQJqUH��OH�WDEOHDX�%����

��� 7DEOHDX� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV�
G
DVVXUDQFHV� GHV� SULPHV� HW� UpVXOWDWV� GHV� FHVVLRQV� HQ�
UpDVVXUDQFH�� YHQWLOp� VXLYDQW� OD� GHVWLQDWLRQ� �� ORFDOH� HW�
pWUDQJqUH��OH�WDEOHDX�%����

��� 7DEOHDX� GHV� PRXYHPHQWV� GHV� FRQWUDWV� G
DVVXUDQFHV�
YLH� HW� GH� FDSLWDOLVDWLRQ�� GHV� FDSLWDX[� RX� UHQWHV� DVVXUpV� DX�
FRXUV�GH�O
H[HUFLFH�LQYHQWRULp��OH�WDEOHDX�%����

���� 7DEOHDX� GpWDLOOp� GHV� SURYLVLRQV� WHFKQLTXHV�
G
DVVXUDQFHV�YLH�HW�GH�FDSLWDOLVDWLRQ��OH�WDEOHDX�%�����

/HV�PRGqOHV� GH� WDEOHDX[� FLWpV� FL�GHVVXV� VRQW� IL[pV� SDU�
FLUFXODLUH�GX�PLQLVWUH�GHV�ILQDQFHV��

/H� UDSSRUW� DQQXHO� FRPSUHQG� pJDOHPHQW� OHV�
UHQVHLJQHPHQWV�JpQpUDX[�VXLYDQWV���

���/D�UDLVRQ�VRFLDOH�GH�O
HQWUHSULVH��VRQ�DGUHVVH�� OD�GDWH�
GH� VD� FRQVWLWXWLRQ� HW� GH� VRQ� DJUpPHQW�� OHV� PRGLILFDWLRQV�
DSSRUWpHV�j�VHV�VWDWXWV�HQ�FRXUV�G
H[HUFLFH�HW�XQ�H[HPSODLUH�
j�MRXU�GHV�VWDWXWV��

��� /HV� QRPV�� GDWH� HW� OLHX� GH� QDLVVDQFH�� QDWLRQDOLWp��
GRPLFLOH� HW� SURIHVVLRQ� GHV� PHPEUHV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� HW� GX�
GLUHFWRLUH�HW�OD�OLVWH�GHV�FDGUHV�GH�GLUHFWLRQ��

��� /D� OLVWHV� GHV� FDWpJRULHV� GHV� RSpUDWLRQV� G
DVVXUDQFHV�
H[SORLWpHV� HW� OHV� GDWHV� GH� GpS{W� GHV� FRQWUDWV� \� DIIpUHQWV�
DXSUqV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�DVVXUDQFHV��

��� /H� UDSSRUW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� GX�
GLUHFWRLUH� HW� OHV� UDSSRUWV� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�
SUpVHQWpV� j� O
DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� RX� GHV�
DGKpUHQWV�HW�OHV�UpVROXWLRQV�DGRSWpHV�SDU�ODGLWH�DVVHPEOpH��

���8Q�WDEOHDX�LQGLTXDQW�OD�VWUXFWXUH�GpWDLOOpH�GX�FDSLWDO�
VRFLDO�HW�OHV�PRGLILFDWLRQV�DSSRUWpHV�DX�FRXUV�GH�O
H[HUFLFH���

�� DX� FDSLWDO� VRFLDO� �YHUVHPHQWV�� DSSHOV�� DXJPHQWDWLRQV�
RX�UpGXFWLRQV���

�� DX� IRQGV� FRPPXQ� �OHV� QRXYHOOHV� DGKpVLRQV� HW� OHV�
DPRUWLVVHPHQWV�UpDOLVpV�VXU�O
HPSUXQW�SRXU�IRQGV�FRPPXQ��

���/D� OLVWH� GHV� LQWHUPpGLDLUHV� HQ� DVVXUDQFHV�� H[SHUWV� HW�
FRPPLVVDLUHV�G
DYDULHV�DYHF�OHVTXHOV�O
HQWUHSULVH�D�WUDLWp�DX�
FRXUV�GH�O
H[HUFLFH��

$UW�� ��� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O
DUUrWp� GX�
PLQLVWUH� GHV� ILQDQFHV� GX� �� MDQYLHU� ������ IL[DQW� OHV� GLYHUV�
GRFXPHQWV�FRPSWDEOHV�HW�VWDWLVWLTXHV�SUpYXV�DX[�DUWLFOHV����
HW����GX�FRGH�GHV�DVVXUDQFHV��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G
LQWpUrWV� HIIHFWLIV�
PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G
LQWpUrWV�H[FHVVLIV�
FRUUHVSRQGDQWV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD� ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�WDX[�
G
LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
PRGDOLWpV� GH� FDOFXO� GX� WDX[� G
LQWpUrW� HIIHFWLI� JOREDO� HW� GX�
WDX[�G
LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ�HW�
QRWDPPHQW�VRQ�DUWLFOH����
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9X� OH� WDX[� G
LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU�
VHPHVWUH������GpWHUPLQp�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
DX�WLWUH�GH�FKDTXH�FDWpJRULH�GH�FRQFRXUV�EDQFDLUH��

$UUrWH����

$UWLFOH� XQLTXH�� �� /H� WDEOHDX� VXLYDQW� FRPSRUWH� OH� WDX[�
G
LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU� VHPHVWUH� �����
SRXU� FKDTXH� FDWpJRULH� GH� FRQFRXUV� EDQFDLUH�� DLQVL� TXH� OH�
VHXLO� GX� WDX[� G
LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX�
GHX[LqPH�VHPHVWUH��������
�

&DWpJRULH�GHV�FRQFRXUV�
7DX[�G
LQWpUrW�
HIIHFWLI�PR\HQ�

����

6HXLO�GX�WDX[�
G
LQWpUrW�
H[FHVVLI�

FRUUHVSRQGDQW�
����

��� FUpGLWV� j� FRXUW� WHUPH�
GpFRXYHUWV�QRQ�FRPSULV�

����� ������

���GpFRXYHUWV�
PDWpULDOLVpV�RX�QRQ�SDU�
GHV�HIIHWV�

����� ������

���FUpGLWV�j�OD�
FRQVRPPDWLRQ��

������ ������

���FUpGLWV�j�PR\HQ�
WHUPH�

����� ������

���FUpGLWV�j�ORQJ�WHUPH� ������ ������
���FUpGLWV�SRXU�OH�
ILQDQFHPHQW�GH�O
KDELWDW�

����� ������

���FUpGLWV�XQLYHUVLWDLUHV� ����� ������
��� OHDVLQJ� PRELOLHUV� HW�
LPPRELOLHUV�

������ ������

�
7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�)LQDQFHV�
7DRXILN�%DFFDU�

9X�
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
�
�

0,1,67(5(�'(�/
,1'8675,(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� +pGL� &KDkEDQH�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� DGMRLQW� j�
O
LQVSHFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GH�O
LQGXVWULH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�����������GX����MDQYLHU�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
�

0,1,67(5(�'8�75$163257�

�

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW�OH�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
FDWpJRULHV�GH�SHUPLV�GH�FRQGXLUH�� OHV�FRQGLWLRQV�
GH� OHXU� GpOLYUDQFH�� GH� OHXU� YDOLGLWp� HW� GH� OHXU�
UHQRXYHOOHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�URXWH��HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH�� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH��GH�OHXU�YDOLGLWp�HW�GH�OHXU�UHQRXYHOOHPHQW��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GH� OD� GpIHQVH�
QDWLRQDOH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����
GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� 1XO� QH� SHXW� FRQGXLUH� XQ�
F\FORPRWHXU� DSUqV� OHV� pFKpDQFHV� IL[pHV� SDU� OH� FDOHQGULHU�
VXLYDQW� V
LO� Q
HVW� WLWXODLUH� GX� SHUPLV� GH� FRQGXLUH� GH� OD�
FDWpJRULHV��$���RX�G
XQH�FDWpJRULH�pTXLYDOHQWH���

�

(FKpDQFH� $JH�GX�FRQGXFWHXU�

���GpFHPEUH������ GH����j����DQV�LQFOXV�

���GpFHPEUH������ GH����j����DQV�LQFOXV�

���GpFHPEUH������ 3OXV�GH����DQV��
�

$UWLFOH� ��� �QRXYHDX��� ±� /HV� WLWXODLUHV� GHV� SHUPLV� GH�
FRQGXLUH� GHV� FDWpJRULHV�$��$��� %� RX�+� RX� GHV� FDWpJRULHV�
pTXLYDOHQWHV�� GpOLYUpV� DYDQW� OD� SDUXWLRQ� GX� SUpVHQW� GpFUHW��
GRLYHQW� UHQRXYHOHU� OHXUV� SHUPLV� GH� FRQGXLUH� DYDQW� OHV�
pFKpDQFHV�VXLYDQWHV���

�

(FKpDQFH�GH�

UHQRXYHOOHPHQW�

'DWH�G
REWHQWLRQ�GX�SHUPLV�GH�

FRQGXLUH�

���GpFHPEUH������ $YDQW�OH��HU�MDQYLHU������

���GpFHPEUH������ GX� �HU� MDQYLHU� ����� DX� ���
GpFHPEUH������

���GpFHPEUH������ j� FRPSWHU� GX� �HU� MDQYLHU�
������

�

/HV� pFKpDQFHV� SUpYXHV� DX� WDEOHDX� FL�GHVVXV� QH�
V
DSSOLTXHQW�SDV�DX[�SHUPLV�GH�FRQGXLUH�Q
D\DQW�SDV�GpSDVVp�
OD�GXUpH�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW�j�FRPSWHU�GH�
OD� GDWH� GH� OHXU� REWHQWLRQ�� H[WHQVLRQ�� UHQRXYHOOHPHQW��
REWHQWLRQ� GH� GXSOLFDWD� RX� WUDQVIRUPDWLRQ�� &HV� SHUPLV�
GRLYHQW�rWUH�UHQRXYHOpV�DYDQW�O
H[SLUDWLRQ�GH�ODGLWH�GXUpH���

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GH� OD� GpIHQVH�
QDWLRQDOH��GX�WUDQVSRUW�HW�GH�OD�VDQWp�SXEOLTXH�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX��HU�DR�W�������PRGLILDQW� OH�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
UqJOHV� WHFKQLTXHV�G
pTXLSHPHQW� HW�G
DPpQDJHPHQW�
GHV�YpKLFXOHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�URXWH�HW�QRWDPPHQW�VRQ�����DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G
pTXLSHPHQW� HW� G
DPpQDJHPHQW� GHV�
YpKLFXOHV��
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9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH��GH�
O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GH�WHUULWRLUH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���

GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�FRPSWHU�GX�SUHPLHU�IpYULHU�

�����j�WRXV�OHV�YpKLFXOHV�FLWpV�DXGLW�DUWLFOH�j�O
H[FHSWLRQ�GHV�

YRLWXUHV� GH� ORXDJH� HW� GHV� WD[LV� �JUDQG� WRXULVPH�� PLV� HQ�

FLUFXODWLRQ�DYDQW�OH��HU�IpYULHU�������

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH��GH�

O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GH� WHUULWRLUH�� GX� WUDQVSRUW� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G
DQDO\VWH�FHQWUDO��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�

pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp� GH� OD�PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��OD�GDWH�GH�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[� DQDO\VWHV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O
HPSORL�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH�GRVVLHU� DGPLQLVWUDWLI�

GX�FDQGLGDW�FRQWLHQW�WRXWHV�OHV�SLqFHV�SUpYXHV�j�O
DUWLFOH����

GX�VWDWXW�GH�OD�IRQFWLRQ�SXEOLTXH��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� FLYLOV� RX� OH� FDV� pFKpDQW� GHV� VHUYLFHV� PLOLWDLUHV�

DFFRPSOLV� SDU� O
LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH�

FKHI�GH�O
DGPLQLVWUDWLRQ��

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�

SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�G
DQDO\VWH��

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�

IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

&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
LQVFULSWLRQV��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�SDU�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�

O
HPSORL�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�����±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�FRPSRUWH�GHV�

pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�

SRXU�O
DGPLVVLRQ���

$��(SUHXYHV�pFULWHV���

��±�XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��±�XQH�pSUHXYH�WHFKQLTXH��

%��(SUHXYH�RUDOH���

8QH� TXHVWLRQ� SRUWDQW� VXU� XQ� VXMHW� WLUp� GX� SURJUDPPH�
DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G
XQH� GLVFXVVLRQ� DYHF� OHV�
PHPEUHV�GX� MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX�VRUW��$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV� HW�RUDOH�HVW� IL[p�HQ�
DQQH[H� FL�MRLQWH�� OD� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j�
FKDFXQH�GHV�pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

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

���(SUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��pSUHXYH�WHFKQLTXH�

���(SUHXYH�RUDOH���

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

��KHXUHV�

��KHXUHV�

�

���PQ�

���PQ�

���PQ�

����

����

����

����
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$UW�� ��� ±� /
pSUHXYH� GH� FXOWXUH� JpQpUDOH� HVW�
REOLJDWRLUHPHQW�UpGLJpH�HQ�ODQJXH�DUDEH�HQ�TXDWUH�����SDJHV�
DX�PD[LPXP�� QH� VRQW� SDV� SULV� HQ� FRQVLGpUDWLRQ�� OHV� SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�FRUUHFWHXUV�VHUDLW�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�j�SDUWLFLSHU�j�

O
pSUHXYH�RUDOH�V
LO�Q
D�REWHQX�TXDUDQWH������SRLQWV�DX�PRLQV�

DX[�pSUHXYHV�pFULWHV��

1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�XQ�WRWDO�GH�

VRL[DQWH� ����� SRLQWV� DX� PLQLPXP� 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� DQFLHQ� GDQV� OH� JUDGH� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD��

PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� ±� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW�

LQIRUPpV�SDU� OHWWUHV� LQGLYLGXHOOHV�RX�SDU�DIILFKDJH�GDQV�OHV�

ORFDX[� GH� O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GH�

GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

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

$UW������±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH� GHV� pSUHXYHV� pFULWHV� HW� RUDOH� 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� VXELHV� SDU�
O
LQWpUHVVp�HW�O
LQWHUGLFWLRQ�GH�SDUWLFLSHU�SHQGDQW�FLQT�����DQV�
j� WRXW� H[DPHQ� RX� FRQFRXUV� DGPLQLVWUDWLIV� XOWpULHXUV��&HWWH�
LQWHUGLFWLRQ� VHUD� SURQRQFpH� SDU� DUUrWp� GH� OD�PLQLVWUH� GH� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL�� 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�������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�

FRQFRXUV�VXVYLVp�HVW�DUUrWpH�SDU�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO�

,���(SUHXYH�GH�FXOWXUH�JpQpUDOH���

��� OHV� SUREOqPHV� SROLWLTXHV�� pFRQRPLTXHV�� VRFLDX[� HW�
FXOWXUHOV�GX�PRQGH�FRQWHPSRUDLQ��

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

��� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

��� O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

��� RUJDQLVDWLRQ� GX� VHFWHXU� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL����

��OD�ORL�G
RULHQWDWLRQ�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

�� U{OH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� OH�
UHQIRUFHPHQW� GH� OD� FRPSpWLWLYLWp� GHV� pWDEOLVVHPHQWV�
pFRQRPLTXHV��

�� O
LPSRUWDQFH� GH� OD� FRQWULEXWLRQ� GX� VHFWHXU� SULYp� GDQV�
OHV� HIIRUWV� GX� GpYHORSSHPHQW� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH��

��OHV�PR\HQV�GH�SURPRWLRQ�GH�O
HPSORL�GHV�MHXQHV��

�� O
LQVWDOODWLRQ�SRXU� OH� SURSUH� FRPSWH� HW� OD� FUpDWLRQ�GHV�
SHWLWHV�HQWUHSULVHV�HW�OHXU�HIIHW�VXU�OH�PDUFKp�GH�O
HPSORL��

��O
REVHUYDWRLUH�QDWLRQDO�GH�O
HPSORL�HW�GHV�TXDOLILFDWLRQV�
HW�O
REMHFWLI�GH�VD�FUpDWLRQ��

�� OHV� EHVRLQV�G
LPSODQWDWLRQ�G
XQ� V\VWqPH�G
LQIRUPDWLRQ�
UHODWLI�DX�PDUFKp�GH�O
HPSORL��

�� OD�QRPHQFODWXUH�GHV�SURIHVVLRQV� �� VD�GpILQLWLRQ�HW� VRQ�
U{OH�GDQV�OD�JHVWLRQ�GHV�FRPSpWHQFHV��

,,���(SUHXYH�WHFKQLTXH����

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O
RUGLQDWHXU���

��OHV�UHJLVWUHV��

��OD�PpPRLUH�GH�FRPPDQGH��

��O
XQLWp�GH�FRPPDQGH��

��OHV�XQLWpV�G
pFKDQJHV��OHV�FDQDX[���

��XQLWpV�ORJLTXHV��

��XQLWpV�SpULSKpULTXHV��

��GpURXOHPHQW�G
XQ�SURJUDPPH��

���6\VWqPH�G
H[SORLWDWLRQ���

��QpFHVVLWp�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��IRQFWLRQV�HVVHQWLHOOHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��GLIIpUHQWV�FRPSRVDQWV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��JHVWLRQ�GH�OD�PpPRLUH��

��V\QFKURQLVDWLRQ�GHV�SURFHVVXV��

���/DQJDJH�GH�SURJUDPPDWLRQ����

��9%�

��&��&���RX�-DYD�

��64/�HW�2UDFOH�

���$QDO\VH�HW�FRQFHSWLRQ�GHV�V\VWqPHV�G
LQIRUPDWLRQV��

��PpWKRGH�V\VWpPLTXH�RX�PpWKRGH�2��2��

��OHV�pWDSHV�GX�F\FOH�GH�YLH�GX�ORJLFLHO��

��DQDO\VH�FULWLTXH�GH�O
H[LVWDQW��

��PRGpOLVDWLRQ�GHV�GRQQpHV��
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��PRGpOLVDWLRQ�GHV�WUDLWHPHQWV��

��DWHOLHU�GH�JpQLH�ORJLFLHO��

��H[SORLWDWLRQ�HW�PDLQWHQDQFH��

���$OJRULWKPLTXH��

��GpILQLWLRQ�HW�EXW��

�� VWUXFWXUH� GHV� GRQQpHV� pOpPHQWDLUHV� HW� SULPLWLYHV�
DOJRULWKPLTXHV���


�REMHW�pOpPHQWDLUH��


�DFWLRQ�pOpPHQWDLUH��


�pQRQFp�FRQGLWLRQQHO��


�LWpUDWLRQ��

��OHV�ILFKLHUV���


�VWUXFWXUH�GHV�ILFKLHUV��


�ILFKLHUV�VpTXHQWLHOV��


�OHV�GLIIpUHQWHV�RUJDQLVDWLRQV��

��OHV�WDEOHV��

��OHV�OLVWHV��

��OHV�SLOHV�OHV�ILOHV��

��OHV�DUEUHV��

��OHV�JUDSKHV��

��OHV�WULV���


�WUL�SDU�LQVHUWLRQ��


�WUL�SDU�pFKDQJH��


�WUL�SDU�VpOHFWLRQ��


�WUL�SDU�LQWHUVHFWLRQ�SDU�SDV�GpFURLVVDQWV��


�WUL�SDU�WUDQVIRUPDWLRQ�G
DUEUH�ELQDLUH��


�WUL�SDU�SDUWLWLRQ�RX�WUL�UDSLGH��

���%DVH�GH�GRQQpHV����

�� GpILQLWLRQ� GHV� FRPSRVDQWHV� G
XQ� V\VWqPH� EDVH� GH�
GRQQpHV��

��DUFKLWHFWXUH�VWDQGDUG�G
XQH�EDVH�GH�GRQQpHV��

��OH�PRGqOH�(�5���

��OHV�PRGqOHV�GH�EDVHV�GH�GRQQpHV��KLpUDUFKLTXH��UpVHDX��
UHODWLRQQHO���

��OHV�GLIIpUHQWV�ODQJDJHV�GH�EDVVHV�GH�GRQQpHV��

��ODQJDJH�GH�GpILQLWLRQ�GHV�GRQQpHV��

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV��

��ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV��

��O
DUFKLWHFWXUH�G
XQ�6*%'��

���5pVHDX���

��VXSSRUWV�GH�WUDQVPLVVLRQ��

��FDUDFWpULVWLTXHV�HW�FRPSRVLWLRQV�G
XQH�OLDLVRQ��

��(77'���(7&'��PRGHP���

��PXOWLSOH[HXU��

��SURFpGXUHV�GH�FRQWU{OH�GH�O
HUUHXU��

��SURFpGXUHV�GH�WUDQVPLVVLRQ��

��OHV�UpVHDX[�ORFDX[��/$1���

��OHV�QRUPHV�,(((�����;��

��FRPPXWDWLRQ�GH�SDTXHWV��;�����

���,QWHUQHW�HW�LQWUDQHW����

��FRQFHSWLRQ��

��RXWLOV��

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
FHQWUDO��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�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�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH� HW�GH� O
HPSORL� OH���RFWREUH������
HW� MRXUV� VXLYDQWV� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO��

$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���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
DQDO\VWHV��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
DQDO\VWHV� HVW� RXYHUW� DX[� FDQGLGDWV�
kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�
DX[����GLVSRVLWLRQV����GX���GpFUHW���VXVYLVp���Q��������������GX�
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�� VHSWHPEUH� ����� HW� WLWXODLUHV� G
XQH� PDvWULVH� HQ�
LQIRUPDWLTXH�RX�HQ�LQIRUPDWLTXH�DSSOLTXpH�RX�G
XQ�GLSO{PH�
DGPLV� HQ� pTXLYDOHQFH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�j�FH�QLYHDX��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp� GH� OD�PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

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

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�

FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

���XQ�&9�GpWDLOOp��

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

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

%��$SUqV�O
DGPLVVLELOLWp�DX�FRQFRXUV���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

���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� FRQFRXULU� HVW�
DUUrWpH� GpILQLWLYHPHQW� SDU� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

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

pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�

O
DGPLVVLRQ��

$��(SUHXYHV�pFULWHV���

��±�XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��±�XQH�pSUHXYH�WHFKQLTXH��

%��(SUHXYH�RUDOH���

8QH� TXHVWLRQ� SRUWDQW� VXU� XQ� VXMHW� WLUp� GX� SURJUDPPH�
DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G
XQH� GLVFXVVLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�

R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�RUDOHV�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�GHV�pSUHXYHV � 'XUpH� &RHIILFLHQW�

���(SUHXYHV�pFULWHV���

�� XQH� pSUHXYH� GH� FXOWXUH�

JpQpUDOH��

��pSUHXYH�WHFKQLTXH�

�

���(SUHXYH�RUDOH���

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

�

��KHXUHV�

��KHXUHV�

�

�

���PQ�

���PQ�

���PQ�

����

�

����

����

�

����

�

$UW�� ��� �� /
pSUHXYH� GH� FXOWXUH� JpQpUDOH� HVW�

REOLJDWRLUHPHQW�UpGLJpH�HQ�ODQJXH�DUDEH�HQ�TXDWUH�����SDJHV�

DX� PD[LPXP�� QH� VRQW� SDV� SULV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV�

GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW�� ��� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�

GRXEOH�FRUUHFWLRQ��,O�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�

QRWH�YDULDQW�GH�]pUR�����j�YLQJW�������/D�QRWH�GpILQLWLYH�HVW�

pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�

GHX[� FRUUHFWHXUV� VHUDLW� 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�j�SDUWLFLSHU�j�

O
pSUHXYH� RUDOH� V
LO� Q
D� REWHQX� XQ� WRWDO� GH� TXDUDQWH� �����

SRLQWV�DX�PRLQV�DX[�pSUHXYHV�pFULWHV��

1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�XQ�WRWDO�GH�

VRL[DQWH� ����� SRLQWV� DX� PLQLPXP� 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� DGPLVVLEOHV� VRQW�

LQIRUPpV�SDU� OHWWUHV� LQGLYLGXHOOHV�RX�SDU�DIILFKDJH�GDQV�OHV�

ORFDX[� GH� O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GH�

GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��
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$UW������±�/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�

FRPPLVVLRQV� SRXU� IDLUH� SDVVHU�� DX[� FDQGLGDWV� DGPLVVLEOHV��

O
pSUHXYH�RUDOH��

$UW������±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�

GXUpH� GHV� pSUHXYHV� pFULWHV� HW� RUDOH� 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� VXELHV� SDU�

O
LQWpUHVVp�HW�O
LQWHUGLFWLRQ�GH�SDUWLFLSHU�SHQGDQW�FLQT�����DQV�

j� WRXW� H[DPHQ� RX� FRQFRXUV� DGPLQLVWUDWLIV� XOWpULHXUV��&HWWH�

LQWHUGLFWLRQ� VHUD� SURQRQFpH� SDU� DUUrWp� GH� OD�PLQLVWUH� GH� OD�

IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL�� 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���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�GDQV�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� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$UW�� ���� � /D� OLVWH� SULQFLSDOH� HW� OD� OLVWH� FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�

VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�
HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXU� SRVWH�
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�

OHXU� SRVWH� 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�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV�

,���(SUHXYH�GH�FXOWXUH�JpQpUDOH���

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

%�� /H� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

&�� /
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GX�PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

'�� 2UJDQLVDWLRQ� GX� VHFWHXU� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL����

��OD�ORL�G
RULHQWDWLRQ�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

�� U{OH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� OH�
UHQIRUFHPHQW� GH� OD� FRPSpWLWLYLWp� GHV� pWDEOLVVHPHQWV�
pFRQRPLTXHV��

�� O
LPSRUWDQFH� GH� OD� FRQWULEXWLRQ� GX� VHFWHXU� SULYp� GDQV�
OHV� HIIRUWV� GX� GpYHORSSHPHQW� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH��

��OHV�PR\HQV�GH�SURPRWLRQ�GH�O
HPSORL�GHV�MHXQHV��

�� O
LQVWDOODWLRQ�SRXU� OH� SURSUH� FRPSWH� HW� OD� FUpDWLRQ�GHV�
SHWLWHV�HQWUHSULVHV�HW�OHXU�HIIHW�VXU�OH�PDUFKp�GH�O
HPSORL��

��O
REVHUYDWRLUH�QDWLRQDO�GH�O
HPSORL�HW�GHV�TXDOLILFDWLRQV�
HW�O
REMHFWLI�GH�VD�FUpDWLRQ��

�� OHV� EHVRLQV�G
LPSODQWDWLRQ�G
XQ� V\VWqPH�G
LQIRUPDWLRQ�
UHODWLI�DX�PDUFKp�GH�O
HPSORL��

�� OD�QRPHQFODWXUH�GHV�SURIHVVLRQV� �� VD�GpILQLWLRQ�HW� VRQ�
U{OH�GDQV�OD�JHVWLRQ�GHV�FRPSpWHQFHV��

,,���(SUHXYH�WHFKQLTXH����

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O
RUGLQDWHXU����

��OHV�UHJLVWUHV��

��OD�PpPRLUH�GH�FRPPDQGH��

��O
XQLWp�GH�FRPPDQGH��

��OHV�XQLWpV�G
pFKDQJHV��OHV�FDQDX[���

��XQLWpV�ORJLTXHV��

��XQLWpV�SpULSKpULTXHV��

��GpURXOHPHQW�G
XQ�SURJUDPPH��

���6\VWqPH�G
H[SORLWDWLRQ���

��QpFHVVLWp�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��IRQFWLRQV�HVVHQWLHOOHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��GLIIpUHQWV�FRPSRVDQWV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

��JHVWLRQ�GH�OD�PpPRLUH��

��V\QFKURQLVDWLRQ�GHV�SURFHVVXV��

���/DQJDJH�GH�SURJUDPPDWLRQ����

��9%�

��&��&���RX�-DYD�

��64/�HW�2UDFOH�

���$QDO\VH�HW�FRQFHSWLRQ�GHV�V\VWqPHV�G
LQIRUPDWLRQV��

��PpWKRGH�V\VWpPLTXH�RX�PpWKRGH�2��2��

��OHV�pWDSHV�GX�F\FOH�GH�YLH�GX�ORJLFLHO��

��DQDO\VH�FULWLTXH�GH�O
H[LVWDQW��

��PRGpOLVDWLRQ�GHV�GRQQpHV��

��PRGpOLVDWLRQ�GHV�WUDLWHPHQWV��

��DWHOLHU�GH�JpQLH�ORJLFLHO��

��H[SORLWDWLRQ�HW�PDLQWHQDQFH��
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���$OJRULWKPLTXH��

��GpILQLWLRQ�HW�EXW��

�� VWUXFWXUH� GHV� GRQQpHV� pOpPHQWDLUHV� HW� SULPLWLYHV�

DOJRULWKPLTXHV���


�REMHW�pOpPHQWDLUH��


�DFWLRQ�pOpPHQWDLUH��


�pQRQFp�FRQGLWLRQQHO��


�LWpUDWLRQ��

��OHV�ILFKLHUV���


�VWUXFWXUH�GHV�ILFKLHUV��


�ILFKLHUV�VpTXHQWLHOV��


�OHV�GLIIpUHQWHV�RUJDQLVDWLRQV��

��OHV�WDEOHV��

��OHV�OLVWHV��

��OHV�SLOHV�OHV�ILOHV��

��OHV�DUEUHV��

��OHV�JUDSKHV��

��OHV�WULV���


�WUL�SDU�LQVHUWLRQ��


�WUL�SDU�pFKDQJH��


�WUL�SDU�VpOHFWLRQ��


�WUL�SDU�LQVHUWLRQ�SDU�SDV�GpFURLVVDQWV��


�WUL�SDU�WUDQVIRUPDWLRQ�G
DUEUH�ELQDLUH��


�WUL�SDU�SDUWLWLRQ�RX�WUL�UDSLGH��

���%DVH�GH�GRQQpHV����

�� GpILQLWLRQV� GHV� FRPSRVDQWHV� G
XQ� V\VWqPH� EDVH� GH�

GRQQpHV��

��DUFKLWHFWXUH�VWDQGDUG�G
XQH�EDVH�GH�GRQQpHV��

��OH�PRGqOH�(�5���

��OHV�PRGqOHV�GH�EDVHV�GH�GRQQpHV��KLpUDUFKLTXH��UpVHDX��

UHODWLRQQHO���

��OHV�GLIIpUHQWV�ODQJDJHV�GH�EDVVHV�GH�GRQQpHV��

��ODQJDJH�GH�GpILQLWLRQ�GHV�GRQQpHV��

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV��

��ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV��

��O
DUFKLWHFWXUH�G
XQ�6*%'��

���5pVHDX���

��VXSSRUWV�GH�WUDQVPLVVLRQ��

��FDUDFWpULVWLTXHV�HW�FRPSRVLWLRQ�G
XQH�OLDLVRQ��

��(77'���(7&'��PRGHP���

��PXOWLSOH[HXU��

��SURFpGXUHV�GH�FRQWU{OH�GH�O
HUUHXU��

��SURFpGXUHV�GH�WUDQVPLVVLRQ��

��OHV�UpVHDX[�ORFDX[��/$1���

��OHV�QRUPHV�,(((�����;��

��FRPPXWDWLRQ�GH�SDTXHWV��;�����

���,QWHUQHW�HW�LQWUDQHW����

��FRQFHSWLRQ��

��RXWLOV��

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�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�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DQDO\VWHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�GHX[�����DQDO\VWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
SV\FKRORJXHV��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�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� GX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� SV\FKRORJXH� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�SV\FKRORJXHV�HVW�RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�
GH�OD�PDvWULVH�HQ�SV\FKRORJLH�RX�G
XQ�GLSO{PH�MXJp�pTXLYDOHQW�
HW�Q
D\DQW�SDV�GpSDVVp�O
kJH�GH�WUHQWH�FLQT������DQV��
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/
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�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp� GH� OD�PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�HW�OHV�FKDSLWUHV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

�� OD� GDWH� HW� OH� OLHX� GH� GpURXOHPHQW� GHV� pSUHXYHV�
G
DGPLVVLELOLWp��

�� OH� OLHX� HW� 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� WRXW� HQ� LQGLTXDQW� OH�
FKDSLWUH�FKRLVL�SRXU�FRQFRXULU��

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

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� 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[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� GHV� FDQGLGDWXUHV� 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� FRQFRXULU� HVW�
DUUrWpH� GpILQLWLYHPHQW� SDU� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

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

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�
DX�PD[LPXP��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����
DQ�DX�PD[LPXP��

���XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�

PD[LPXP�� 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��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�

GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV�G
DGPLVVLRQ��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�

pSUHXYHV�VXLYDQWHV���

��GHX[�����pSUHXYHV�G
DGPLVVLELOLWp��

��XQH�pSUHXYH�SRXU�O
DGPLVVLRQ��

�&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW����

,��(SUHXYHV�G
DGPLVVLELOLWp���

�� ±� XQH� pSUHXYH� pFULWH� HQ� SV\FKRORJLH� SRUWDQW� VXU� O
XQ�
GHV�WURLV�SUHPLHUV�FKDSLWUHV�IL[pV�SDU�OH�SURJUDPPH�DQQH[p�
DX� SUpVHQW� DUUrWp� HW� SDU� O
DUUrWp� G
RXYHUWXUH� GX� FRQFRXUV�
VXVYLVp��

'XUpH�����KHXUHV��

&RHIILFLHQW������

��±�XQH�pSUHXYH�pFULWH�GH�FXOWXUH�JpQpUDOH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

/HV� pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX� FDQGLGDW��
QpDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ� GH�
O
XQH�GHV�GHX[�pSUHXYHV�G
DGPLVVLELOLWp�HQ�ODQJXH�IUDQoDLVH�
VRQW�WHQXV�GH�UpGLJHU�O
DXWUH�pSUHXYH�HQ�ODQJXH�DUDEH��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VHURQW� 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��

,,�±�(SUHXYH�G
DGPLVVLRQ���

��XQH�pSUHXYH�RUDOH��

'XUpH����

3UpSDUDWLRQ������PQ��

([SRVp������PQ��

'LVFXVVLRQ������PQ��

&RHIILFLHQW������

&HWWH� pSUHXYH� HVW� WULpH� GX� FKDSLWUH� PLV� HQ� FRQFRXUV�

SRXU� O
DGPLVVLELOLWp� HW� OH� �qPH� FKDSLWUH� GX� SURJUDPPH�

DQQH[p� j� FHW� DUUrWp�� VXLYLH� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�

PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�

R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD� QRWH� TXL� OXL� VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

$UW�� ��� ±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�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� SHQGDQW� FLQT� ���� DQV� j� WRXW�
H[DPHQ� RX� FRQFRXUV� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ� VHUD� SURQRQFpH� SDU� DUUrWp� GH� OD�PLQLVWUH� GH� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL�� 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��������/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW�� ���� �� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�

FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�

H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

/D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�PR\HQQH� DULWKPpWLTXH�

GHV�GHX[�����QRWHV��
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$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�j�SDUWLFLSHU�j�

O
pSUHXYH� G
DGPLVVLRQ� V
LO� Q
D� REWHQX� WUHQWH� ����� SRLQWV� DX�

PRLQV�DX[�GHX[�pSUHXYHV�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�GpILQLWLYHPHQW�DGPLV�

V
LO�Q
D�REWHQX�XQ�WRWDO�GH�TXDUDQWH������SRLQWV�j�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� DQFLHQ� GDQV� OH� JUDGH� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD��

PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$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� ��FHWWH� OLVWH�HVW�pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�GDQV�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� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$UW�� ���� � /D� OLVWH� SULQFLSDOH� HW� OD� OLVWH� FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� GH� SV\FKRORJXHV� VRQW� DUUrWpHV� GpILQLWLYHPHQW�

SDU� OD� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

$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�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�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�SV\FKRORJXHV�

,���(SUHXYH�GH�SV\FKRORJLH���

&KDSLWUH������

3V\FKRORJLH�FOLQLTXH�HW�SV\FKRSDWKRORJLH�

$��3V\FKRORJLH�FOLQLTXH��

��WKpRULH�HW�PpWKRGHV�GH�OD�SV\FKRORJLH�FOLQLTXH��

��OD�WKpRULH�SV\FKDQDO\WLTXH���FRQFHSWV�

��O
HQWUHWLHQ�FOLQLTXH���W\SHV�HW�ILQDOLWpV��

��O
H[DPHQ�SV\FKRPpWULTXH���VSpFLILFLWp��pWKLTXH��

��OHV�WHVWV�G
LQWHOOLJHQFH��OHV�WHVWV�SURMHFWLIV��

��OH�ELODQ�GDQV�OD�SUDWLTXH�FOLQLTXH��

%��3V\FKRSDWKRORJLH����

��(QIDQW�HW�DGROHVFHQW���

��WURXEOHV�GHV�FRQGXLWHV����DWWHQWLRQ��PpPRLUH��ODQJDJH��

��QpYURVHV��SV\FKRVHV�HW�GpSUHVVLRQV��

��SULVH�HQ�FKDUJH�GHV�WURXEOHV�GH�O
HQIDQW��

��$GXOWH����

�� WURXEOHV� GHV� FRQGXLWHV� �� VRPPHLO�� DOLPHQWDLUHV��
VH[XHOOHV�HW�VRFLDOHV��

��OHV�QpYURVHV�HW�OHV�SV\FKRVHV��

��OHV�pWDWV�GpSUHVVLIV��

��OHV�GpOLUHV��

��SULVH�HQ�FKDUJH�GHV�DGXOWHV��

&KDSLWUH� �� �� 3V\FKRORJLH� GX� GpYHORSSHPHQW� HW� GH�
O
pGXFDWLRQ����

$��3V\FKRORJLH�GX�GpYHORSSHPHQW����

��OHV�WKpRULHV�GX�GpYHORSSHPHQW��

��GpYHORSSHPHQW�GH�O
HQIDQW�G
kJH�SUpVFRODLUH��VWDGHV�GX�

GpYHORSSHPHQW�FRJQLWLI��DIIHFWLI���

�� GpYHORSSHPHQW� GH� O
HQIDQW� G
kJH� VFRODLUH�

�GpYHORSSHPHQW�PRWHXU�FRJQLWLI��DIIHFWLI���

��SV\FKRORJLH�GH�O
DGROHVFHQFH��

��SV\FKRORJLH�GH�O
DGXOWH�HW�GH�OD�SHUVRQQH�kJpH��

��WHVWV�HW�WHFKQLTXHV�G
pYDOXDWLRQ��

%���3V\FKRORJLH�GH�O
pGXFDWLRQ����

�� DSSURFKH� SV\FKRFRJQLWLYH� GHV� DSSUHQWLVVDJHV�
VFRODLUHV��

�� IDFWHXUV� GH� O
DGDSWDWLRQ� VFRODLUH� �IDFWHXUV� FRJQLWLIV��
FRQDWLIV���

�� OHV� GLIILFXOWpV� G
DSSUHQWLVVDJH� VFRODLUH� �� WKpRULHV��
GpSLVWDJH�HW�SULVH�HQ�FKDUJH��

&KDSLWUH� �� �� 3V\FKRORJLH� VRFLDOH� GX� WUDYDLO�� GHV�
RUJDQLVDWLRQV�HW�GHV�LQVWLWXWLRQV���

$��3V\FKRORJLH�VRFLDOH����

��WKpRULHV�HW�PpWKRGHV�GH�OD�SV\FKRORJLH�VRFLDOH��

��OHV�WKpRULHV�GHV�JURXSHV��

��OHV�UHSUpVHQWDWLRQV�VRFLDOHV��

��QRUPHV��PRGqOHV�HW�VWDWXWV�VRFLDX[��
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�� OHV� WHFKQLTXHV� G
HQWUHWLHQ�� GH� TXHVWLRQQDLUHV� HW�
G
HQTXrWHV�SV\FKRVRFLDOHV��

��OHV�WHFKQLTXHV�G
REVHUYDWLRQV��

%�� 3V\FKRORJLH� GX� WUDYDLO�� GHV� RUJDQLVDWLRQV� HW� GHV�
LQVWLWXWLRQV����

�� WKpRULHV�HW�PpWKRGHV�GH�OD�SV\FKRORJLH�GX�WUDYDLO��GHV�
RUJDQLVDWLRQV�HW�GHV�LQVWLWXWLRQV��

�� OD� VpOHFWLRQ� SV\FKRWHFKQLTXH�� O
HQWUHWLHQ� HW� OH�
UHFUXWHPHQW��

�� OD� FRPPXQLFDWLRQ� GDQV� OHV� RUJDQLVDWLRQV� HW� OHV�
LQVWLWXWLRQV��

&KDSLWUH�����/pJLVODWLRQ�HW�DVVLVWDQFH����

��GpRQWRORJLH��

�� RULHQWDWLRQ� HW� LQWpJUDWLRQ� GH� O
HQIDQFH� KDQGLFDSpH� RX�
O
LQDGDSWpH�GDQV�OHV�VWUXFWXUHV�VSpFLDOLVpHV��

��OHV�LQVWLWXWLRQV�VRFLDOHV��

,,���(SUHXYH�GH�FXOWXUH�JpQpUDOH��

�

$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�SV\FKRORJXHV��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X� OD� ORL� Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW� GH� O
HPSORL� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�SV\FKRORJXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL� XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� ����
SV\FKRORJXH��

$UW�������/
pSUHXYH�GH�SV\FKRORJLH�SRUWH�VXU�OH�WURLVLqPH�
FKDSLWUH� GX� SURJUDPPH� GX� FRQFRXUV� VXVYLVp� �SV\FKRORJLH�
VRFLDOH�GX�WUDYDLO��GHV�RUJDQLVDWLRQV�HW�GHV�LQVWLWXWLRQV���

$UW�� ��� �� /HV� pSUHXYHV� G
DGPLVVLELOLWp� DXURQW� OLHX� OH� ��
RFWREUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX��HU�VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/H�'U��&KODJRX�6RXKHLO��PpGHFLQ�SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� FLUFRQVFULSWLRQ� G
(O� $OLD�
�6FH��GH�PpGHFLQH���

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

/H�'U��'KHPDwHG�pSRXVH�7DKUL�$PHO��PpGHFLQ�SULQFLSDO�
GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV�GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�-HEHQLDQD��6FH��GH�
FRQVXOWDWLRQV�H[WHUQHV�HW�XUJHQFHV���

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� +OLOD� 0RXQLUD� pSRXVH� 0OHwHK�� SKDUPDFLHQ�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
FKHI�GH� VHUYLFH�KRVSLWDOLHU�j� O
K{SLWDO� UpJLRQDO�GH�0RNQLQH�
�VHUYLFH�GH�OD�SKDUPDFLH���

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW� GH�PpGHFLQV� SULQFLSDX[� GHV� K{SLWDX[�
GDQV� OHV� K{SLWDX[� KRVSLWDOR�XQLYHUVLWDLUHV� HW� OHV�
K{SLWDX[�UpJLRQDX[�DX�WLWUH�GH�O
DQQpH�������

/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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��HQVHPEOH�OHV�WH[WHV�
TXL� � O
RQW�PRGLILp� � RX� � FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�
Q�����������GX����MDQYLHU�������

9X� O
DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RUJDQLVDWLRQ� GX�
FRQFRXUV� SRXU� OH� UHFUXWHPHQW� GH�PpGHFLQV� SULQFLSDX[� GHV�
K{SLWDX[��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� HVW� RXYHUW� j�7XQLV� OH� ��
RFWREUH� ����� HW� MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ���
PpGHFLQV� SULQFLSDX[� GHV� K{SLWDX[�� GDQV� OHV� K{SLWDX[�
KRVSLWDOR�XQLYHUVLWDLUHV� HW� OHV� K{SLWDX[� UpJLRQDX[� GDQV� OHV�
FRQGLWLRQV�IL[pHV�SDU�O
DUUrWp�VXVYLVp�GX���MXLOOHW�������

$UW�� ��� ±� /H� UHJLVWUH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�
RXYHUW�DX�VLqJH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��j�FRPSWHU�
GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

/D�GDWH�GH�FO{WXUH�GH�FH�UHJLVWUH�HVW�IL[pH�DX���VHSWHPEUH�
������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

SDU�LQWpULP�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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(19,5211(0(17�(7�'(�
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$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MXLOOHW�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH��

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����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� RFWREUH� ������ IL[DQW� OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��WHO�TXH�FRPSOpWp�

SDU�OHV�DUUrWpV�GX���MXLOOHW������HW�GX����MXLOOHW�������

$UUrWH����

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�

O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH�� XQ�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH�KXLW�

����LQJpQLHXUV�SULQFLSDX[�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��JpQLH�UXUDO������

��JpQLH�LQIRUPDWLTXH������

��DJURQRPLH���DJURQRPLH�GHV�UpJLRQV�VHPL�DULGHV������

��KDOLHXWLTXH������

$UW�� ��� ±� /HV� pSUHXYHV� GX� FRQFRXUV� H[WHUQH� VXVYLVp� VH�

GpURXOHURQW�j�7XQLV�OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�
GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����DR�W�������


