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6RPPDLUH�

�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ��������GX� �� QRYHPEUH� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV�
JpRORJXHV�����������������������������������������������������������������������������������������������������������������������

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GHV�JpRORJXHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ PRGLILDQW� OH� GpFUHW� Q�� ������� GX� ��
QRYHPEUH�������UHODWLI�DX�VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV�������������

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ������������������������������������������������������������������������������������������������

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

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��������������

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[� HQ� LQIRUPDWLTXH�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��������������

0LQLVWqUH�GH�O¶,QWpULHXU�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX���QRYHPEUH�������UHODWLI�DX�WUDQVIHUW�GX�VLqJH�GH�
OD�FRPPXQH�GH�.VLEHW�(O�0pGLRXQL�JRXYHUQRUDW�GH�0RQDVWLU�����������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ�G
XQ�FRQVXO�JpQpUDO««««««���������������������������������������������������������������

1RPLQDWLRQ�GH�FRQVXOV���������������������������������������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

0LQLVWqUH�GH�O¶(GXFDWLRQ��

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�HW�FRPSOpWDQW� OH�GpFUHW�Q�����
���� GX� ��� PDUV� ������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�GX�PLQLVWqUH�GH�O
pGXFDWLRQ����������

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�HW�FRPSOpWDQW� OH�GpFUHW�Q�����
���� GX� ��� PDUV� ������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VHFRQGDLUH� WHFKQLTXH�HW�SURIHVVLRQQHO�GX�PLQLVWqUH�
GH�O
pGXFDWLRQ������������������������������������������������������������������������������������������������������������������

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ�GHV�JDUGHV�GH�SURIHVVHXU�
SULQFLSDO�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�HW�SURIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ���������������������������������������������������������������������������������������������

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������
GX� ��� VHSWHPEUH� ������ SRUWDQW� FUpDWLRQ� GX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH���������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O¶$JULFXOWXUH�

'pFUHW�Q����±�����GX���QRYHPEUH�������SRUWDQW�FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�
SDUFHOOH�GH� WHUUH�DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�1DEHXO���������������������������������������������������������������������

1RPLQDWLRQ�GH�SURIHVVHXUV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DJULFROH���������������������������������

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU� HQ� FKHI�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF���������������������������������������������������������������������

1RPLQDWLRQ�G¶XQ�PHPEUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶K{SLWDO�+DELE�7KDPHXU�GH�
7XQLV�������������������������������������������������������������������������������������������������������������������������������

1RPLQDWLRQ�G¶XQ�PHPEUH�DX�FRPLWp�QDWLRQDO�G¶pWKLTXH�PpGLFDOH����������������������������������

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH� O¶LQVWLWXW�0RKDPHG�.DVVDE�
G¶RUWKRSpGLH�GH�.VVDU�6DLG��������������������������������������������������������������������������������������������

1RPLQDWLRQ� GH�PHPEUHV� DX� FRQVHLO� VFLHQWLILTXH� GH� O¶DJHQFH�QDWLRQDOH� GH� FRQWU{OH�
VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV����������������������������������������������������������������������

1RPLQDWLRQ� G¶XQ� PHPEUH� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶LQVWLWXW� QDWLRQDO� GH�
QHXURORJLH�GH�7XQLV��������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O¶(QVHLJQHPHQW�6XSpULHXU�

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�
XQLYHUVLWpV�TXL� H[HUFHQW� OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH� OXFUDWLYH�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp�����������������������������������������������������������������������������������������������������������

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�
XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�������������������������������������������������������������������

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O¶LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�GH�5DGqV����

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O¶LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�GH�6RXVVH�

1RPLQDWLRQ�G¶XQ�VHFUpWDLUH�SULQFLSDO�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH������������������������������������������������������������������������������������������������������������������������

1RPLQDWLRQ� G¶XQ� VHFUpWDLUH� G¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH������������������������������������������������������������������������������������������������������������������������

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

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

'pFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�
SXEOLTXH�G
XQH�SDUFHOOH�GH�WHUUH��VLVH�j�-DkIDU��JRXYHUQRUDW�GH�O
$ULDQD��QpFHVVDLUH�j�
OD�FRQVWUXFWLRQ�G
XQ�FDQDO�G
pYDFXDWLRQ�GHV�HDX[�XVpHV������������������������������������������������

'pFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�
GX�FRUSV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH������������������������������������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 3DJH������

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GHV� JUDGHV� GHV� SHUVRQQHOV� GX� FRUSV� GH� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ����������������������������������������������������������

1RPLQDWLRQ�G¶XQ�GLUHFWHXU�JpQpUDO����������������������������������������������������������������������������������

1RPLQDWLRQ�G¶XQ�VRXV�GLUHFWHXU��������������������������������������������������������������������������������������

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�G
LQVSHFWHXUV�
GHV�DIIDLUHV�pFRQRPLTXHV�����������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQVSHFWHXUV� GHV� DIIDLUHV�
pFRQRPLTXHV�������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DWWDFKpV�
G
LQVSHFWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV���������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DWWDFKpV� G
LQVSHFWLRQ� GHV�
DIIDLUHV�pFRQRPLTXHV������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�
GHV�DIIDLUHV�pFRQRPLTXHV�����������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQWU{OHXUV� GHV� DIIDLUHV�
pFRQRPLTXHV�������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DJHQWV� GH�
FRQVWDWDWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV���������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DJHQWV� GH� FRQVWDWDWLRQ� GHV�
DIIDLUHV�pFRQRPLTXHV������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FKHI�
GH�ODERUDWRLUH������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH��������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV��

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ������������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ������������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�
WHFKQLTXH������������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH������������

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW� Q�� �������� GX� �HU� QRYHPEUH� ������ SRUWDQW� VWDWXW� GHV� LQWHUPpGLDLUHV� HQ�
ERXUVH�����������������������������������������������������������������������������������������������������������������������������

1RPLQDWLRQ�G¶XQ�WUpVRULHU�UpJLRQDO����������������������������������������������������������������������������������

0LQLVWqUH�GH�O¶,QGXVWULH�

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�

SHUVRQQHO�GH�O
RIILFH�GHV�PLQHV���������������������������������������������������������������������������������������

'pFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�

SHUVRQQHO�GH�O
HQWUHSULVH�WXQLVLHQQH�G
DFWLYLWpV�SpWUROLqUHV���������������������������������������������
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0LQLVWqUH�GH�OD�-HXQHVVH�HW�GH�O¶(QIDQFH�

1RPLQDWLRQ�GH�FRPPLVVDLUHV�UpJLRQDX[�������������������������������������������������������������������������

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G¶LQVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�VSRUWV�GX�
�qPH�GHJUp���������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GX�7UDQVSRUW�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�
j�O¶LQVWLWXW�QDWLRQDO�GH�OD�PpWpRURORJLH�UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW����������������������

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�j�O¶LQVWLWXW�QDWLRQDO�
GH�OD�PpWpRURORJLH�UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW����������������������������������������������������

0LQLVWqUH�GH�O¶(TXLSHPHQW�HW�GH�O¶+DELWDW�

1RPLQDWLRQ�G¶XQ�GLUHFWHXU�����������������������������������������������������������������������������������������������

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

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

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�FKHI�GH�VHUYLFH�������������������������������������������������������������������

�

$YLV�HW�&RPPXQLFDWLRQV �

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

$YLV�DX[�pSDUJQDQWV�DXSUqV�GH�OD�FDLVVH�G
pSDUJQH�QDWLRQDOH�WXQLVLHQQH�«««�««�
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�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�JpRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[�FRQVHLOV�UpJLRQDX[�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�ORL�RUJDQLTXH�
GHV� FRPPXQHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ���
MXLOOHW�������DUWLFOH�����QRXYHDX���

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���PDUV�������SRUWDQW�UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV�
GDQV� OH� VHFWHXU� SXEOLF�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
MXLOOHW�������

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����VHSWHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FDGUH�WHFKQLTXH�GHV�JpRORJXHV�GH�O
(WDW��
WHO� TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� �� DYULO�
�����HW�OH�GpFUHW�Q���������GX����PDL�������

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�UpJLPH�
GH�O
H[HUFLFH�j�PL�WHPSV�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

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���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV�pWXGHV�GRFWRUDOHV��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV�HW�WHFKQLTXHV��

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��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
SURPRWLRQ� DX� FKRL[� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j�FDUDFWqUH�DGPLQLVWUDWLI��

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�
SXEOLTXHV� 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� O
DYLV� GHV�PLQLVWUHV�� GH� O
DJULFXOWXUH� GHV� ILQDQFHV� HW�
GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /HV� JpRORJXHV� FRQVWLWXHQW� XQ� FDGUH�
FRPPXQ� LQWHUGpSDUWHPHQWDO�� ,OV�RQW�YRFDWLRQ�SRXU�RFFXSHU�
OHV�HPSORLV�GH�QDWXUH�WHFKQLTXH�HW�VFLHQWLILTXH�TXL�UHOqYHQW�
GH�OHXU�FRPSpWHQFH��

&HV�HPSORLV�FRPSUHQQHQW�OHV�VSpFLDOLWpV�VXLYDQWHV���

��*pRORJLH�

��+\GURJpRORJLH�

��0LQpUDORJLH�

��3DOpRQWRORJLH�

��6pGLPHQWRORJLH�

��*pRSK\VLTXH�

��0pWDOORJpQLH�

��3pWURJUDSKLH�

��*pRFKLPLH�

��*pRWHFKQLTXH��

$UW�� ��� ±�/H� FRUSV� GHV� JpRORJXHV� FRPSUHQG� OHV� JUDGHV�
VXLYDQWV���

��*pRORJXH�JpQpUDO�

��*pRORJXH�HQ�FKHI�

��*pRORJXH�SULQFLSDO�

��*pRORJXH�

��*pRORJXH�DGMRLQW��

GpFUHWV�HW�DUUrWpV�
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$UW�����±�/HV�DJHQWV�DSSDUWHQDQW�DX�FDGUH�GHV�JpRORJXHV�
VRQW� UpSDUWLV� VHORQ� OHXUV� JUDGHV� HQ� FDWpJRULH� HW� VRXV�
FDWpJRULHV�LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV� &DWpJRULHV� 6RXV�FDWpJRULHV�

��*pRORJXH�JpQpUDO�

��*pRORJXH�HQ�FKHI�

��*pRORJXH�SULQFLSDO�

��*pRORJXH�

��*pRORJXH�DGMRLQW�

$�

$�

$�

$�

$�

$��

$��

$��

$��

$��
�

$UW�� ��� ±� &KDTXH� JUDGH� GX� FRUSV� GHV� JpRORJXHV�
FRPSUHQG�YLQJW�FLQT������pFKHORQV��

7RXWHIRLV��SRXU�OHV�GHX[�JUDGHV�FL�DSUqV��OH�QRPEUH�GHV�
pFKHORQV�HVW�IL[p�DLQVL�TX
LO�VXLW���

��*pRORJXH�JpQpUDO���VHL]H������pFKHORQV��

��*pRORJXH�HQ�FKHI���YLQJW������pFKHORQV��

/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�
GpFUHW��

$UW�� ��� ±� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV�
VXVYLVpV� SHXYHQW� H[HUFHU� VRXV� OH� UpJLPH� GX� PL�WHPSV�
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV����
��HW���HVW�G
XQ�DQ��(OOH�HVW�GH���DQV�SRXU�DFFpGHU�DX[�DXWUHV�
pFKHORQV��

7RXWHIRLV�� SRXU� OHV� JUDGHV� GH� JpRORJXH� JpQpUDO� HW� GH�
JpRORJXH�HQ�FKHI�OD�FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�
DQV��

$UW�����±�/H�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�
JUDGHV� HVW� IL[p� SDU� DUUrWp� GX�PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j�
O
pJDUG� GHV� DJHQWV� FRQFHUQpV� GDQV� OD� OLPLWH� GHV� HPSORLV� j�
SRXUYRLU��

$UW�����±�/HV�DJHQWV�GX�FRUSV�GHV�JpRORJXHV�VRQW�VRXPLV�
j�XQ�VWDJH�GHVWLQp�j���

�� OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� j� OHV� LQLWLHU� DX[�
WHFKQLTXHV�SURIHVVLRQQHOOHV�\�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�
SURIHVVLRQQHOOHV��

'XUDQW� OD� SpULRGH� GH� VWDJH�� O
DJHQW� HVW� HQFDGUp�
FRQIRUPpPHQW�j�XQ�SURJUDPPH�GRQW�O
pODERUDWLRQ�HW�OH�VXLYL�
G
H[pFXWLRQ�VRQW�DVVXUpV�SDU�XQ�IRQFWLRQQDLUH�GpVLJQp�SDU�OH�
FKHI� GH� O
DGPLQLVWUDWLRQ� RX� VRQ� GpOpJXp� j� FHW� HIIHW�� j�
FRQGLWLRQ�TX
LO�VRLW�WLWXODLUH�G
XQ�JUDGH�pJDO�RX�VXSpULHXU�DX�
JUDGH�GH�O
DJHQW�VWDJLDLUH��

/H� IRQFWLRQQDLUH� HQFDGUHXU� GRLW� DVVXUHU� OH� VXLYL� GH�
O
H[pFXWLRQ� GH� WRXW� OH� SURJUDPPH� G
HQFDGUHPHQW�PrPH� DX�
FDV� R�� FHUWDLQHV� GH� VHV� pWDSHV� VRQW� HIIHFWXpHV� GDQV� XQ� RX�
SOXVLHXUV�VHUYLFHV�QRQ�VRXPLV�j�VRQ�DXWRULWp��

$X�FDV�R��OH�IRQFWLRQQDLUH�HQFDGUHXU�QH�SHXW�FRQWLQXHU�
G
DVVXPHU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV��DYDQW�OD�ILQ�GH�OD�
SpULRGH�GH�VWDJH��OH�FKHI�GH�O
DGPLQLVWUDWLRQ�RX�VRQ�GpOpJXp�
GRLW�GpVLJQHU�XQ�UHPSODoDQW��FRQIRUPpPHQW�DX[�FRQGLWLRQV�
VXV�PHQWLRQQpHV�� j� FRQGLWLRQ�� WRXWHIRLV�� TXH� OH� QRXYHO�
HQFDGUHXU� FRQWLQXH� OH� PrPH� SURJUDPPH� pODERUp� SDU� VRQ�
SUpGpFHVVHXU� VDQV� PRGLILFDWLRQ� DXFXQH� MXVTX
j� OD� ILQ� GX�
VWDJH��

(Q� RXWUH�� O
HQFDGUHXU� GRLW� SUpVHQWHU� GHV� UDSSRUWV�
SpULRGLTXHV� XQH� IRLV� DX� PRLQV� WRXV� OHV� VL[� PRLV� VXU�
O
pYDOXDWLRQ� GHV� DSWLWXGHV� SURIHVVLRQQHOOHV� GH� O
DJHQW�
VWDJLDLUH�HW�XQ�UDSSRUW�ILQDO�j�OD�ILQ�GH�OD�SpULRGH�GH�VWDJH��
/
DJHQW� FRQFHUQp�GRLW� SUpVHQWHU�XQ� UDSSRUW� GH� ILQ�GH� VWDJH�
FRPSRUWDQW�VHV�REVHUYDWLRQV�HW�VRQ�DYLV�VXU�WRXWHV�OHV�pWDSHV�
GX�VWDJH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� pPHW� VRQ� DYLV�
VXU� OD� WLWXODULVDWLRQ� GH� O
DJHQW� VWDJLDLUH� DX� YX� GX� UDSSRUW�
ILQDO� GH� VWDJH� DQQRWp� SDU� OH� VXSpULHXU� KLpUDUFKLTXH� HW�
DFFRPSDJQp�GX� UDSSRUW� GH� ILQ�GH� VWDJH�pODERUp�SDU� O
DJHQW�
FRQFHUQp�� /H� FKHI� GH� O
DGPLQLVWUDWLRQ� RX� VRQ� GpOpJXp� VH�
SURQRQFH�VXU�OD�WLWXODULVDWLRQ��

/H�VWDJH�GXUH���

D��8QH�DQQpH���

��SRXU�OHV�IRQFWLRQQDLUHV�LVVXV�G
XQH�pFROH�GH�IRUPDWLRQ�
DJUppH�SDU�O
DGPLQLVWUDWLRQ��

��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�j�XQ�JUDGH�GpWHUPLQp�
HW� D\DQW� DFFRPSOL� DX� SUpDODEOH� DX� PRLQV� GHX[� DQQpHV� GH�
VHUYLFHV� FLYLOV� HIIHFWLIV� HQ� TXDOLWp� G
DJHQW� WHPSRUDLUH� RX�
G
DJHQW� FRQWUDFWXHO� GDQV� OD� PrPH� FDWpJRULH� RX� GDQV� OH�
PrPH�HPSORL��

E��'HX[�DQQpHV���

��SRXU� OHV�IRQFWLRQQDLUHV�QRPPpV�SDU�YRLH�GH�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV��RX�VXU�GRVVLHUV��

�� SRXU� OHV� IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH�
LPPpGLDWHPHQW�VXSpULHXU��VRLW�VXLWH�j�XQ�F\FOH�GH�IRUPDWLRQ�
VRLW� VXLWH� j�XQ� FRQFRXUV� LQWHUQH� VXU�pSUHXYHV�� VXU� WLWUHV�RX�
VXU�GRVVLHUV��

��SRXU�OHV�IRQFWLRQQDLUHV�SURPXV�DX�FKRL[��

$� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH� VXVYLVpH� OHV�
IRQFWLRQQDLUHV�VWDJLDLUHV�VRQW�VRLW� WLWXODULVpV��VRLW� LO�HVW�PLV�
ILQ� j� OHXU� UHFUXWHPHQW� ORUVTX
LOV� Q
DSSDUWLHQQHQW� SDV� j�
O
DGPLQLVWUDWLRQ�� VRLW� UHYHUVpV� GDQV� OHXU� JUDGH� G
RULJLQH� HW�
FRQVLGpUpV�FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

'DQV� OH� FDV� R�� LO� Q
HVW� SDV� VWDWXp� VXU� VRQ� FDV� GDQV� XQ�
GpODL�GH�TXDWUH�����DQV�j�FRPSWHU�GH�VRQ�UHFUXWHPHQW�RX�GH�
VD�SURPRWLRQ�OH�IRQFWLRQQDLUH�HVW�UpSXWp�WLWXODLUH�G
RIILFH��

1H� VRQW� SDV� VRXPLV� j� XQH� SpULRGH� GH� VWDJH�� OHV�
IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH� QRQ� DFFHVVLEOH� DX[�
FDQGLGDWV�H[WHUQHV��

7,75(�,,�

'HV�JpRORJXHV�JpQpUDX[�

&+$3,75(���

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� JpRORJXHV� JpQpUDX[� VRQW� FKDUJpV� GHV�
IRQFWLRQV� G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW� GH� FRRUGLQDWLRQ�
DLQVL� TXH� GH� PLVVLRQV� G
pWXGHV� HW� GH� UHFKHUFKHV� RX�
G
LQVSHFWLRQ�JpQpUDOH��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� G
DXWUHV� IRQFWLRQV�
HQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX� GHV�
VHUYLFHV�GRQW�LOV�UHOqYHQW��

&+$3,75(���

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� JpRORJXHV� JpQpUDX[� VRQW� QRPPpV� SDU�
YRLH�GH�SURPRWLRQ�SDUPL� OHV�JpRORJXHV�HQ�FKHI��SDU�GpFUHW�
HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
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KLpUDUFKLTXH� RX� GH� WXWHOOH� DGPLQLVWUDWLYH� j� O
pJDUG� GHV�
DJHQWV� FRQFHUQpV�� GDQV� OD� OLPLWH�GHV�HPSORLV�j�SRXUYRLU� HW�
VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�JpRORJXHV�HQ�
FKHI��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� VRQW�
IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j�
O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

F�� DX� FKRL[�� SDUPL� OHV� JpRORJXHV� HQ� FKHI� MXVWLILDQW� GH�
KXLW�����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH�HW�LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7,75(�,,,�

'HV�JpRORJXHV�HQ�FKHI�

&+$3,75(���

/HV�DWWULEXWLRQV�

$UW������±�/HV�JpRORJXHV�HQ�FKHI�VRQW�FKDUJpV�GHV�IRQFWLRQV�
G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW� GH� FRRUGLQDWLRQ� HW� SHXYHQW�
rWUH�DIIHFWpV�j�XQ�VHUYLFH�G
pWXGHV�HW�GH�UHFKHUFKHV�RX�FKDUJpV�
G
XQH�PLVVLRQ�GH�FRQWU{OH�RX�G
LQVSHFWLRQ��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� G
DXWUHV� IRQFWLRQV�
HQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX� GHV�
VHUYLFHV�GRQW�LOV�UHOqYHQW��

&+$3,75(���

/D�QRPLQDWLRQ�

$UW������±�/HV�JpRORJXHV�HQ�FKHI�VRQW�QRPPpV�SDU�YRLH�
GH�SURPRWLRQ�SDUPL�OHV�JpRORJXHV�SULQFLSDX[�WLWXODLUHV��SDU�
GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j�
O
pJDUG� GHV� DJHQWV� FRQFHUQpV�� GDQV� OD� OLPLWH� GHV� HPSORLV� j�
SRXUYRLU�HW�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� JpRORJXHV�
SULQFLSDX[� WLWXODLUHV� GDQV� OHXU� JUDGH�� 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� VXVYLVp� VRQW�
IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j�
O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

F��DX�FKRL[��SDUPL�OHV�JpRORJXHV�SULQFLSDX[�MXVWLILDQW�GH�
KXLW�����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH�HW�LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7,75(�,9�

'HV�JpRORJXHV�SULQFLSDX[�

&+$3,75(���

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� JpRORJXHV� SULQFLSDX[� VRQW� FKDUJpV� GHV�
IRQFWLRQV� G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW� GH� FRRUGLQDWLRQ�
DLQVL� TXH� GH� PLVVLRQV� G
pWXGHV� HW� GH� UHFKHUFKHV� HW� GHV�
WUDYDX[�GH�FRQWU{OH�HW�G
LQVSHFWLRQ��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� G
DXWUHV� IRQFWLRQV�
HQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX� GHV�
VHUYLFHV�GRQW�LOV�UHOqYHQW��

&+$3,75(���

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� JpRORJXHV� SULQFLSDX[� VRQW� QRPPpV� HW�
DIIHFWpV� GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW� DGPLQLVWUDWLRQV� SDU�
DUUrWp� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH�
SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j� O
pJDUG� GHV� DJHQWV�
FRQFHUQpV��GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�HW�VHORQ�OHV�
PRGDOLWpV�FL�DSUqV���

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�JpRORJXHV�SULQFLSDX[�VRQW�UHFUXWpV�SDU�YRLH�
GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�
RXYHUW� DX[� FDQGLGDWV� WLWXODLUHV� G
XQ� GLSO{PH� GHV� pWXGHV�
DSSURIRQGLHV�RX�G
XQ�GLSO{PH�pTXLYDOHQW�GDQV� OHV� VSpFLDOLWpV�
pQXPpUpHV� j� O
DUWLFOH� �HU� GX� SUpVHQW� GpFUHW� RX� WLWXODLUHV� G
XQ�
GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX�HW�kJpV�GH�WUHQWH�
FLQT������DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��

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

6(&7,21�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�GH�JpRORJXH�SULQFLSDO�
HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� JpRORJXHV�
WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� JpRORJXHV�
WLWXODLUHV�� 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� H[HUoDQW� OH�
SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�
j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV�JpRORJXHV�WLWXODLUHV��MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�
DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�HW�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7,75(�9�

'HV�JpRORJXHV�

&+$3,75(���

/HV�DWWULEXWLRQV�

$UW������±�/HV�JpRORJXHV�VRQW�FKDUJpV��VRXV�O
DXWRULWp�GH�
OHXU�VXSpULHXU�KLpUDUFKLTXH��GHV�WUDYDX[�VSpFLDOLVpV�GDQV�OHV�
GLVFLSOLQHV�YLVpHV�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

,OV� SDUWLFLSHQW� DX[� pWXGHV� HW� O
H[pFXWLRQ� GHV� WUDYDX[�
G
RUGUH�WHFKQLTXH�LQFRPEDQW�DX�VHUYLFH�GRQW�LOV�UHOqYHQW��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� GH� WRXWH� DXWUH� WkFKH�
HQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX� GHV�
VHUYLFHV�GRQW�LOV�UHOqYHQW��
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&+$3,75(���

/D�QRPLQDWLRQ�

$UW������±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�RUJDQLTXH�
Q��������GX���IpYULHU������HW�GH�OD�ORL�Q��������GX����PDL������
VXVYLVpHV�� OHV� JpRORJXHV� VRQW� QRPPpV� HW� DIIHFWpV� GDQV� OHV�
GLIIpUHQWV� VHUYLFHV� HW� DGPLQLVWUDWLRQV� SDU� DUUrWp� GX� PLQLVWUH�
H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH�
DGPLQLVWUDWLYH� j� O
pJDUG� GHV� DJHQWV� FRQFHUQpV�� GDQV� OD� OLPLWH�
GHV�HPSORLV�j�SRXUYRLU�HW�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�JpRORJXHV�VRQW�UHFUXWpV�SDU�YRLH�GH�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[�
FDQGLGDWV�D\DQW�SRXUVXLYL�OH�F\FOH�G
pWXGH�GDQV�OHV�VSpFLDOLWpV�
IL[pHV� j� O
DUWLFOH� �HU� GH� FH� GpFUHW� G
XQH� GXUpH� PLQLPDOH� GH�
TXDWUH� ����DQQpHV�DSUqV� OH�EDFFDODXUpDW�RX� OHV�FDQGLGDWV�GRQW�
OHV� GLSO{PHV� HW� OHV� pWXGHV� VRQW� MXJpV� pTXLYDOHQWV� DX� F\FOH�
G
pWXGH�SUpYX�SDU�FH�SDUDJUDSKH�RX�WLWXODLUHV�G
XQ�GLSO{PH�GH�
IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX��kJpV�GH�WUHQWH�FLQT������DQV�
DX��SOXV���FDOFXOpV�FRQIRUPpPHQW��DX[��GLVSRVLWLRQV��GX��GpFUHW�
Q����������GX���VHSWHPEUH������VXVYLVp��

6RXV��UpVHUYH��GHV��GLVSRVLWLRQV��GH��OD��ORL��RUJDQLTXH�
Q�� ������ GX� �� IpYULHU� ����� HW� GH� OD� ORL� Q�� ������ GX� ���
PDL� ����� VXVYLVpHV�� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXVYLVp� VRQW� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH� H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU�
GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

6(&7,21�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� GH� JpRORJXH� HVW�
DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� JpRORJXHV�
DGMRLQWV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� JpRORJXHV�
DGMRLQWV� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV��

6RXV��UpVHUYH��GHV��GLVSRVLWLRQV��GH��OD��ORL��RUJDQLTXH�
Q�� ������ GX� �� IpYULHU� ����� HW� GH� OD� ORL� Q�� ������ GX� ���
PDL� ����� VXVYLVpHV�� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXVYLVp� VRQW� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH� H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU�
GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV� JpRORJXHV� DGMRLQWV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�
DX�PRLQV�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7,75(�9,�

'HV�JpRORJXHV�DGMRLQWV�

&+$3,75(���

/HV�DWWULEXWLRQV�

$UW������±�/HV�JpRORJXHV�DGMRLQWV�VRQW�FKDUJpV�G
DVVLVWHU�
OHV� JpRORJXHV� GDQV� OHXUV� DWWULEXWLRQV� HW� GH� SDUWLFLSHU�� VRXV�
O
DXWRULWp� GH� OHXU� VXSpULHXU� KLpUDUFKLTXH�� DX� WUDLWHPHQW� GHV�
WkFKHV� TXL� OHXU� VRQW� FRQILpHV� RX� j� O
H[pFXWLRQ� GH� WUDYDX[�
WHFKQLTXHV�LQFRPEDQW�DX[�VHUYLFHV�GRQW�LOV�UHOqYHQW��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� GH� WRXWH� DXWUH� WkFKH�
HQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX� GHV�
VHUYLFHV�GRQW�LOV�UHOqYHQW��

&+$3,75(���

/D�QRPLQDWLRQ�

$UW�� ���� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� OD� ORL�
RUJDQLTXH�Q��������GX���IpYULHU������HW�GH�OD�ORL�Q��������
GX� ��� PDL� ����� VXVYLVpHV�� OHV� JpRORJXHV� DGMRLQWV� VRQW�
QRPPpV� SDU� DUUrWp� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU�
KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j�
O
pJDUG� GHV� DJHQWV� FRQFHUQpV�� GDQV� OD� OLPLWH� GHV� HPSORLV� j�
SRXUYRLU�HW�VHORQ�OHV�PRGDOLWpV�FL�DSUqV��

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�JpRORJXHV�DGMRLQWV�VRQW�UHFUXWpV�SDUPL�
OHV� FDQGLGDWV� H[WHUQHV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�� VXU� WLWUHV�RX� VXU�GRVVLHUV�RXYHUW� DX[�FDQGLGDWV�
D\DQW� DFFRPSOLV� DYHF� VXFFqV�XQ�F\FOH�G
pWXGH�GDQV� O
XQH�
GHV� VSpFLDOLWpV� IL[pHV� j� O
DUWLFOH� �HU� GH� FH� GpFUHW� G
XQH�
GXUpH�PLQLPDOH�GH�GHX[�����DQV�DSUqV�OH�EDFFDODXUpDW�RX�
G
XQ� GLSO{PH� pTXLYDOHQW� RX� WLWXODLUHV� G
XQ� GLSO{PH� GH�
IRUPDWLRQ� KRPRORJXp� j� FH� QLYHDX� HW� kJpV�GH� WUHQWH� FLQT�
�����DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH�������

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�RUJDQLTXH�Q��
������ GX� �� IpYULHU� ����� HW� GH� OD� ORL� Q�� ������ GX� ���
PDL� ����� VXVYLVpHV�� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXVYLVp� VRQW� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH� H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH�
SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j� O
pJDUG� GHV� DJHQWV�
FRQFHUQpV��

7,75(�9,,�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW������±�/HV�JpRORJXHV�GLYLVLRQQDLUHV�HQ�H[HUFLFH�j�OD�
GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�� VHURQW�GDQV�XQ�GpODL�
GH�FLQT�����DQV�LQWpJUpV�GDQV�OH�JUDGH�GH�JpRORJXH�SULQFLSDO�
SDU�YRLH�GH�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU�
GRVVLHUV�RXYHUW�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

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

$UW������±�-XVTX
j�H[WLQFWLRQ�GH�OHXU�JUDGH��OHV�JpRORJXHV�
GLYLVLRQQDLUHV� GHPHXUHQW� UpJLV� SDU� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� UHODWLYHV� DX[� DWWULEXWLRQV� GHV�
JpRORJXHV��

/HV�LQWpUHVVpV�FRQWLQXHQW�j�EpQpILFLHU�GHV�PrPHV�SRVVLELOLWpV�
GH� SURPRWLRQ� DFFRUGpHV� DX[� JpRORJXHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW������±�-XVTX
j�VRQ�H[WLQFWLRQ�� OH�JUDGH�GH�JpRORJXH�
GLYLVLRQQDLUH�FRPSUHQG����pFKHORQV��

/D� FDGHQFH� G
DYDQFHPHQW� HVW� IL[pH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH���SDUDJUDSKH���GX�SUpVHQW�GpFUHW��

$UW������±�-XVTX
j�H[WLQFWLRQ�GH�OHXU�JUDGH��OHV�JpRORJXHV�
GLYLVLRQQDLUHV� HQ� H[HUFLFH� j� OD� GDWH� GH� OD� SXEOLFDWLRQ� GX�
SUpVHQW� GpFUHW� GHPHXUHQW� UpJLV� SDU� OHV� GLVSRVLWLRQV�
WUDQVLWRLUHV�UHODWLYHV�j�OD�FRQFRUGDQFH�GHV�pFKHORQV�DYHF�OHV�
QLYHDX[�GH�UpPXQpUDWLRQ��
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$UW�� ���� ±� $SUqV� H[WLQFWLRQ� GX� JUDGH� GH� JpRORJXH�
GLYLVLRQQDLUH�� OD� SpUpTXDWLRQ� GH� OD� SHQVLRQ�� SUpYXH� SDU�
O
DUWLFOH����GH�OD�ORL�VXVYLVpH�Q��������GX���PDUV�������OHXU�
HVW�DSSOLFDEOH�SDU�DVVLPLODWLRQ�DX�JUDGH�GH�JpRORJXH��

7,75(�9,,,�

'LVSRVLWLRQV�ILQDOHV�

$UW�� ���� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� HW�
FRQWUDLUHV� DX�SUpVHQW�GpFUHW� VRQW� DEURJpHV� HW�QRWDPPHQW�
OH�GpFUHW�Q����������GX����VHSWHPEUH�������WHO�TX
LO�D�pWp�
PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� �� DYULO� ����� HW� OH�
GpFUHW�Q���������GX����PDL�������

$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���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GHV� JpRORJXHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/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����VHSWHPEUH�������IL[DQW�OH�
FODVVHPHQW� KLpUDUFKLTXH� HW� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV�DX[�JpRORJXHV�GH�O
(WDW��

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� ��� 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� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX�FRUSV�GHV�JpRORJXHV�HW�QRWDPPHQW� OHV�
DUWLFOHV���HW�����

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�JpRORJXHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��
WHOV� TXH� SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ���
VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

� � *pRORJXH�JpQpUDO� �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

$� $�� � ��� ���

� � � ��� ���

� � *pRORJXH�HQ�FKHI� �� ��

� � � �� ��

� � � �� ��

� � � �� ��

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���

� � � �� ���
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� � � ��� ���

� $�� *pRORJXH�SULQFLSDO� GH��� GH���

� $�� *pRORJXH� j� j�

� $�� *pRORJXH�DGMRLQW� ��� ���
�

$UW�� ��� ±� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�
VHUYLFH�GH�O
LQGHPQLWp�FRPSHQVDWULFH �

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�OD�
FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

*pRORJXH�JpQpUDO�
*pRORJXH�HQ�FKHI�
*pRORJXH�SULQFLSDO�
*pRORJXH�
*pRORJXH�DGMRLQW�

��
��
���
���
���

���
���
���
���
���

�

$UW�� ��� ±�$� WLWUH� WUDQVLWRLUH� HW� MXVTX
j� H[WLQFWLRQ� GX� JUDGH� GH� JpRORJXH� GLYLVLRQQDLUH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GX� GpFUHW� VXVYLVp� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� JpRORJXHV�� OD�
FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GX�JUDGH�GH�JpRORJXH�GLYLVLRQQDLUH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�IL[pH�FRQIRUPpPHQW�DX[�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� *pRORJXH�GLYLVLRQQDLUH� ��
��
��
��
��
��
��
��
��
���
���
���
���
���
���
���
���
���
���
���

��
��
��
��
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

�
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$UW�����±�6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�
GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������
O
LQGHPQLWp� FRPSHQVDWULFH� VHUYLH� DX[� JpRORJXHV�
GLYLVLRQQDLUHV� FHVVH� GpILQLWLYHPHQW� G
rWUH� VHUYLH� ORUVTXH�
O
DJHQW� FRQFHUQp� DWWHLQW� OH� �qPH� pFKHORQ� GH� VRQ� JUDGH�
FRUUHVSRQGDQW�DX���qPH�QLYHDX�GH�UpPXQpUDWLRQ�GH�OD�VRXV��
FDWpJRULH�$��GH�OD�FDWpJRULH�$��

$UW�� ��� ±�6RQW� DEURJpHV�� WRXWHV�GLVSRVLWLRQV� DQWpULHXUHV�
HW�FRQWUDLUHV�j�FH�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������
GX����VHSWHPEUH�������IL[DQW�OH�FODVVHPHQW�KLpUDUFKLTXH�HW�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� JpRORJXHV� GH�
O
(WDW��

$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���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�
OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV�
YpWpULQDLUHV��

/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� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW� VXVYLVp� Q�� ������� GX� �� QRYHPEUH� ������ UHODWLI� DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX��±�/H�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�
VSpFLDOLVWH�SULQFLSDO�FRPSUHQG�YLQJW�HW�XQ������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� VSpFLDOLVWH� FRPSUHQG�
YLQJW�FLQT������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� SULQFLSDO� FRPSUHQG�
YLQJW�HW�XQ������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� FRPSUHQG� YLQJW� FLQT�
�����pFKHORQV��

/D� GXUpH� UHTXLVH� SRXU� O
DFFqV� G
XQ� pFKHORQ� j� O
pFKHORQ�
VXSpULHXU�HVW�IL[pH�j�GHX[�����DQV�SRXU�WRXV�OHV�JUDGHV��

/D�FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GHV�JUDGHV�GX�FDGUH�
FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV�� WHO�TXH�IL[pV�
SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������HVW�
IL[pH�SDU�GpFUHW��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GH�O
LQWpULHXU��
GH�O
DJULFXOWXUH�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���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW�
OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/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� ��QRYHPEUH������� IL[DQW� OH�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV�WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX[� PpGHFLQV� YpWpULQDLUHV� H[HUoDQW� j� SOHLQ�
WHPSV��

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����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�SXEOLTXHV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV� GX� FDGUH� FRPPXQ� GHV�PpGHFLQV� YpWpULQDLUHV� HW� OHV�
QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH� SUpYXV� SDU� OH� GpFUHW�
VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH� ������ HVW� IL[pH�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�VXLYDQWHV���

�
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGHV� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� 0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
SULQFLSDO�
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$� $�� 0pGHFLQ�YpWpULQDLUH�SULQFLSDO� ��
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0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
0pGHFLQ�YpWpULQDLUH�

GH�
��
j�
���

GH�
��
j�
���

$UW�� ��� ±� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�

GH�VHUYLFH�GH�O
LQGHPQLWp�
FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�OD�
FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO�
0pGHFLQ�YpWpULQDLUH�SULQFLSDO�
0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
0pGHFLQ�YpWpULQDLUH�

��
��
��
��

���
��
��
��

�
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$UW�� ��� ±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW� FRQWUDLUHV�j�
FH� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������
GX���QRYHPEUH�������UHODWLI�DX�FODVVHPHQW�KLpUDUFKLTXH�HW�j�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� PpGHFLQV�
YpWpULQDLUHV�H[HUoDQW�j�SOHLQ�WHPSV��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GH�O
LQWpULHXU��
GH� O
DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH� HW� GHV� ILQDQFHV� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 7DRXILN� /DELGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� +DWHP� %HQ� .HGLP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� %RXD]L]�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�$GHO�*KR]]L�� FRQVHLOOHU�GHV� VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�&KLKHE�/DELGL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�0DQDw�<RXVVHI��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�
DUFKLYHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�
SHUVRQQHO� DX� VHFUpWDULDW� JpQpUDO� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� QRYHPEUH� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�
SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�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��� 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� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�DSSDUWHQDQW�DX�FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�DX[�FDQGLGDWV�LQVFULWV�
DX� WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV� WLWXODLUHV� GX� GLSO{PH�
QDWLRQDO�G
LQJpQLHXU�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�kJpV�GH�
���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� FDQGLGDWV� 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�GH�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV�OH�FDV�pFKpDQW��

�� OD� GDWH� GH� FO{WXUH� HW� OD� OLVWH� G
LQVFULSWLRQ� GHV�
FDQGLGDWXUHV��

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

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

$UW����� ��/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�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�� ��� �� /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�� SRXU� OHV�
GLSO{PHV� pWUDQJHUV�� G
XQH� FRSLH� GH� O
DWWHVWDWLRQ�
G
pTXLYDOHQFH��

��XQH�SKRWRFRSLH�GH�O
DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�
GH�O
RUGUH�GHV�LQJpQLHXUV��

,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�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL��

%��$SUqV�O
DGPLVVLRQ�DX�FRQFRXUV�HW�DYDQW�O
DIIHFWDWLRQ��

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


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


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


� XQH� DWWHVWDWLRQ� G
LQVFULSWLRQ� GH� O
LQWpUHVVp� DX� WDEOHDX�
GH�O
RUGUH�GHV�LQJpQLHXUV��

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
SDUWLFLSHU�DX�FRQFRXUV�HVW�DUUrWpH�SDU�OH�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�
RUDOH� FRQVLVWDQW� HQ� XQ� H[SRVp� SRUWDQW� VXU� XQ� VXMHW� WLUp� DX�
VRUW�GX�SURJUDPPH�DQQH[p�DX�SUpVHQW�DUUrWp��

$X� FDV� R�� OH� FDQGLGDW� GpVLUH� FKDQJHU� GH� VXMHW�� OD� QRWH�
TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/D� GXUpH� IL[pH� SRXU� OH� GpURXOHPHQW� GH� O
pSUHXYH� RUDOH�
HVW�GpILQLH�DLQVL�TX
LO�VXLW���

�

(SUHXYH�RUDOH� 'XUpH�


�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�� ��� �� /HV� 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� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ����� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH�VXU�SURSRVLWLRQ�GX�MXU\�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�� ���� �� ,O� HVW� DWWULEXp� j� O
pSUHXYH� RUDOH� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�XQ�WRWDO�GH�
GL[������SRLQWV�DX�PRLQV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��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�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� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�VRQW�
DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

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

$X� WHUPH��G
XQ�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� ��� 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��������/HV�FDQGLGDWV�GpFODUpV�DGPLV�VHURQW�DYLVpV�SDU�
OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ��

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

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�SRXU�OH�UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[�

,���&RQQDLVVDQFHV�WHFKQLTXHV�

���DUFKLWHFWXUH�GHV�RUGLQDWHXUV�HW�OHXU�IRQFWLRQQHPHQW�

��QRXYHOOHV�DUFKLWHFWXUHV��

��OD�PpPRLUH�FHQWUDOH�

��VWUXFWXUH�HW�IRQFWLRQQHPHQW�GHV�SURFHVVHXUV�

���OHV�V\VWqPHV�G
H[SORLWDWLRQ���

��OHV�GLIIpUHQWV�V\VWqPHV�G
H[SORLWDWLRQ�

��O
DGPLQLVWUDWLRQ�GHV�V\VWqPHV�

���OHV�PpWKRGRORJLHV���

�� OHV� PpWKRGRORJLHV� G
DQDO\VHV� HW� GH� FRQFHSWLRQ� GH�
V\VWqPHV�G
LQIRUPDWLRQ�

��OHV�PpWKRGRORJLHV�GH�FRQGXLWH�GH�SURMHWV�

����*pQLH�ORJLFLHO�

��F\FOH�GH�YLH�G
XQ�ORJLFLHO�

��DWHOLHUV�GH�JpQLH�ORJLFLHO�

���/HV�V\VWqPHV�GH�JHVWLRQ�GH�EDVHV�GH�GRQQpHV��6*%'��
HW�OHV�RXWLOV�GH�GpYHORSSHPHQW�

��OHV�GLIIpUHQWV�6*%'�

��OHV�RXWLOV�GH�GpYHORSSHPHQW�HW�OHXU�pYROXWLRQ�

���$QDO\VH�HW�FRQFHSWLRQ�GHV�V\VWqPHV�G
LQIRUPDWLRQ�

���DUFKLWHFWXUH�GHV�V\VWqPHV�G
LQIRUPDWLRQ���

��DUFKLWHFWXUH�UpSDUWLH�

��DUFKLWHFWXUH�FOLHQW��VHUYHXU�

�� LQIRUPDWLTXH�GH�JURXSH� �PHVVDJHULH��YLVLRFRQIpUHQFH��
SDUWDJH�G
DSSOLFDWLRQV�j�GLVWDQFH�«���

�� LQWHUQHW�� LQWUDQHW�� H[WUDQHW� �GpILQLWLRQ�� DUFKLWHFWXUH��
VHUYLFHV�� FRQFHSWH� +70/�� RXWLOV� GH� FRQFHSWLRQ� HW� GH�
GpYHORSSHPHQW�GH�VLWH�:HE��
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���WUDLWHPHQW�GHV�FRQQDLVVDQFHV���

��EDVHV�GH�FRQQDLVVDQFHV��

��V\VWqPHV�G
DLGH�j�OD�GpFLVLRQ�

��LQWHOOLJHQFH�DUWLILFLHOOH�

���LQIRUPDWLTXH�GRFXPHQWDLUH�

�����OHV�UpVHDX[����

��O
DUFKLWHFWXUH�26,�

��O
DUFKLWHFWXUH�GHV�UpVHDX[�ORFDX[�

��O
DUFKLWHFWXUH�GHV�UpVHDX[�KDXWV�GpELWV�

��FRPPXQLFDWLRQ�HQWUH�V\VWqPHV�KpWpURJqQHV�

��O
pYROXWLRQ�GHV�pTXLSHPHQWV�UpVHDX[�

��O
DGPLQLVWUDWLRQ�GH�UpVHDX[�

�����OD�VpFXULWp����

��OD�VpFXULWp�G
XQ�V\VWqPH�G
LQIRUPDWLRQ�

��OD�VpFXULWp�G
XQ�UpVHDX�

��,QWHUQHW�HW�OD�VpFXULWp��SUREOqPHV�HW�VROXWLRQV��

�����OD�GpPDUFKH�DVVXUDQFH���TXDOLWp�LQIRUPDWLTXH�HW�OHV�
QRUPHV�GH�TXDOLWp�

,,���&XOWXUH�JpQpUDOH�

�� �� OD� FRQVWLWXWLRQ� GX� �HU� MXLQ� ����� WHOOH� TX
HOOH� D� pWp�
UpYLVpH��

��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�

��OH�SRXYRLU�OpJLVODWLI�

��OH�SRXYRLU�MXGLFLDLUH�

��OHV�DXWRULWpV�UpJLRQDOHV�

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

��� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�

��� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�
�6,&��

��GpILQLWLRQ�

�� GpILV� HW� HQMHX[� GH� OD� 6,&� �FXOWXUHOV�� VRFLDX[��
ILQDQFLHUV«��

�� LQWHUQHW�� FRPPHUFH� pOHFWURQLTXH�� (',�� *('�� OH�
PXOWLPpGLD�HW�OD�UpDOLWp�YLUWXHOOH��YLVLRFRQIpUHQFH«�

��� OD� SODQLILFDWLRQ� HW� OD� UpDOLVDWLRQ� GH� SURMHWV�
LQIRUPDWLTXHV����

��pWXGHV�G
RSSRUWXQLWp�

��VFKpPD�GLUHFWHXU�VWUDWpJLTXH�HW�RSpUDWLRQQHO�

��SODQV�G
DFWLRQV�

��FDKLHUV�GHV�FKDUJHV��

�

$UUrWp�GX��3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[� HQ� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

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

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W�������IL[DQW�
OH�QRPEUH�HW�OHV�SRVWHV�j�SRXUYRLU�DX�WLWUH�GH�O
DQQpH�������
DX�SUHPLHU�PLQLVWqUH��VHFUpWDULDW�G
(WDW�j�O
LQIRUPDWLTXH���

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH� �GX����QRYHPEUH�������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� HQ�
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�TXDWUH������LQJpQLHXUV�SULQFLSDX[�HQ�
LQIRUPDWLTXH� HVW� RXYHUW� DX� 3UHPLHU� PLQLVWqUH� �VHFUpWDULDW�
G
(WDW�j�O
LQIRUPDWLTXH���

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� VH� GpURXOHURQW� j�
7XQLV�OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FO{WXUpH� OH� ���
QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

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

������ UHODWLI�DX� WUDQVIHUW�GX�VLqJH�GH� OD�FRPPXQH�

GH�.VLEHW�(O�0pGLRXQL�JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�GHV�WH[WHV�TXL�

O
RQW�FRPSOpWpH�RX�PRGLILpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�

Q��������GX����MXLOOHW������HW�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����

9X� OH� GpFUHW� GX� �� PDUV� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�.VLEHW�(O�0pGLRXQL��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO� PXQLFLSDO� GH� .VLEHW� (O�

0pGLRXQL�HQ�GDWH�GX����VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�FRPPXQH�GH�.VLEHW�(O�0pGLRXQL�

HVW�DXWRULVpH�j�WUDQVIpUHU�VRQ�VLqJH�VLV�j�OD�UXH�(O�%DVVDWLQH�

DX�QRXYHDX�VLqJH�VLWXp�j�O
DYHQXH�+DELE�%RXUJXLED��

$UW�� ��� ±� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� .VLEHW� (O�

0pGLRXQL�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GqV�VD�

SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�
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0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� =RXKDLHU� 'KDRXDGL� HVW� FKDUJp� GHV� IRQFWLRQV�
GH� FRQVXO� JpQpUDO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� j�
'XVVHOGRUI��

�

3DU�GX�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU�$EGHUUD]DN�%HQ�)UHM�HVW�FKDUJp�GHV�IRQFWLRQV�
GH�FRQVXO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�0LODQ��

�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU�$EHGUUDRXI�$QDQH�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
FRQVXO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�5RPH��

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�
HW�FRPSOpWDQW�OH�GpFUHW�Q���������GX����PDUV�������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV�
HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH�JpQpUDO�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� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW� GH� EDVHV� 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�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
SDUDJUDSKHV���HW���GH� O
DUWLFOH���� OHV�SDUDJUDSKHV���HW���GH�
O
DUWLFOH� ���� OHV� SDUDJUDSKHV� %� HW� &� GH� O
DUWLFOH� ��� HW� OHV�
GLVSRVLWLRQV�GHV�SDUDJUDSKHV�%�HW�&�GH�O
DUWLFOH����GX�GpFUHW�
Q���������GX����PDUV������VXVYLVp��

$UW�� ��� ±�6RQW� DMRXWpV� DX�GpFUHW� Q���������GX����PDUV�
�����VXVYLVp��OHV�GHX[�DUWLFOHV����ELV��HW�����ELV��VXLYDQWV���

$UWLFOH� �� �ELV�� ±� /D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU�
G
HQVHLJQHPHQW� VHFRQGDLUH� HVW� DWWULEXpH� DX[� FDQGLGDWV�
LQWHUQHV�DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�RXYHUW���

�� DX[� SURIHVVHXUV� G
HQVHLJQHPHQW� VHFRQGDLUH� GX� �HU�
F\FOH�WLWXODLUHV�GDQV�OHXU�JUDGH�MXVWLILDQW�GH�KXLW������DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�GRX]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� G
HQVHLJQHPHQW� VHFRQGDLUH� GX� �HU�
F\FOH�WLWXODLUHV�GDQV�OHXU�JUDGH�MXVWLILDQW�GH�VL[������DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�WUHL]H������VXU�YLQJW��

�� DX[� SURIHVVHXUV� G
HQVHLJQHPHQW� VHFRQGDLUH� GX� �HU�
F\FOH� WLWXODLUHV�GDQV� OHXU�JUDGH�TXL�RQW�REWHQX�HQWUH� WHPSV�
OD�PDvWULVH�RX�GHV�WLWUHV�RX�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV�FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GHV� HIIHFWLIV� GHV� SURIHVVHXUV�
G
HQVHLJQHPHQW� VHFRQGDLUH� GX� �HU� F\FOH� MXVWLILDQW� GHV�
FRQGLWLRQV�FL�GHVVXV�LQGLTXpHV��

/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�V
HIIHFWXH�GDQV�OD�OLPLWH�GH�����GX�QRPEUH�GHV�
FDQGLGDWV�DX�FRQFRXUV��

$UWLFOH�����ELV��±�/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
G
HQVHLJQHPHQW� DUWLVWLTXH� HVW� DWWULEXpH� DX[� FDQGLGDWV�
LQWHUQHV�DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHU�RXYHUW���

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�DUWLVWLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� MXVWLILDQW� GH� KXLW� ����� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�GRX]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�DUWLVWLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� MXVWLILDQW� GH� VL[� ����� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�WUHL]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�DUWLVWLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� TXL� RQW� REWHQX� HQWUH� WHPSV� OD�
PDvWULVH�RX�GHV�WLWUHV�RX�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV�FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GHV� HIIHFWLIV� GHV� SURIHVVHXUV�
G
HQVHLJQHPHQW� DUWLVWLTXH� GX� �HU� F\FOH� MXVWLILDQW� GHV�
FRQGLWLRQV�FL�GHVVXV�LQGLTXpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� G
HQVHLJQHPHQW�
DUWLVWLTXH� � V
HIIHFWXH�GDQV� OD� OLPLWH�GH�����GX�QRPEUH�GHV�
FDQGLGDWV�DX�FRQFRXUV��

$UW�����±�8QH�QRXYHOOH�QXPpURWDWLRQ�HVW�DWWULEXpH�DX�GHX[�
DUWLFOHV����ELV��HW�����ELV��FUppV�SDU�OH�GpFUHW�Q����������GX����
RFWREUH� ������ LOV� GHYLHQQHQW� �� DUWLFOH� �� �WURLVLqPHPHQW�� HW�
DUWLFOH�����WURLVLqPHPHQW���
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$UW�����±�/HV�PDvWUHV�G
HQVHLJQHPHQW�VHFRQGDLUH�UpJLV�SDU�
OHV�GLVSRVLWLRQV�GX�GpFUHW�Q���������GX����PDUV������VXVYLVp�
VRQW� LQWpJUpV� GDQV� OH� JUDGH� GH� SURIHVVHXU� G
HQVHLJQHPHQW�
VHFRQGDLUH�GX��HU�F\FOH��/HV�PDvWUHV�G
HQVHLJQHPHQW�DUWLVWLTXH�
UpJLV�SDU�OHV�GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�VRQW�LQWpJUpV�GDQV�OH�
JUDGH� GH� SURIHVVHXU� G
HQVHLJQHPHQW� DUWLVWLTXH� GX� �HU� F\FOH�
GDQV�OD�OLPLWH�GHV�SRVWHV�j�SRXUYRLU�HW�GDQV�XQH�SpULRGH�OLPLWH�
GH�FLQT�����DQV�j�SDUWLU�GH�VHSWHPEUH������HW�MXVTX
j�H[WLQFWLRQ�
GH�OHXU�JUDGH��HW�FH��DSUqV�OHXU�LQVFULSWLRQ�VHORQ�OHXU�PpULWH�VXU�
XQH�OLVWH�G
DSWLWXGH�HQ�VH�EDVDQW�VXU�O
DQFLHQQHWp�GDQV�OH�JUDGH�
HW�OD�GHUQLqUH�QRWH�SpGDJRJLTXH�REWHQXH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GHV� ILQDQFHV��
VRQW� FKDUJpV�� FKDFXQ�HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�
HW�FRPSOpWDQW�OH�GpFUHW�Q���������GX����PDUV�������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV�
HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� 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����
VHSWHPEUH�������

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� ������ 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�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
SDUDJUDSKHV���HW���GH�O
DUWLFOH����OHV�SDUDJUDSKHV���������HW���GH�
O
DUWLFOH�����GX�GpFUHW�Q���������GX����PDUV������VXVYLVp��

$UW�� ��� ±� (VW� DMRXWp� DX� GpFUHW� Q�� ������� GX� ��� PDUV�
������O
DUWLFOH����ELV��VXLYDQW���

$UWLFOH� �� �ELV�� ±� /D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU�
G
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HVW� DWWULEXpH� DX[�
FDQGLGDWV� LQWHUQHV� DSUqV� DYRLU� SDVVp� DYHF� VXFFqV� XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�RXYHUW���

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�WHFKQLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� MXVWLILDQW� GH� KXLW� ����� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�GRX]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�WHFKQLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� MXVWLILDQW� GH� VL[� ����� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�
j�WUHL]H������VXU�YLQJW��

��DX[�SURIHVVHXUV�G
HQVHLJQHPHQW�WHFKQLTXH�GX��HU�F\FOH�
WLWXODLUHV� GDQV� OHXU� JUDGH� TXL� RQW� REWHQX� HQWUH� WHPSV� OD�
PDvWULVH�RX�GHV�WLWUHV�RX�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV�FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GHV� HIIHFWLIV� GHV� SURIHVVHXUV�
G
HQVHLJQHPHQW� WHFKQLTXH� GX� �HU� F\FOH� MXVWLILDQW� GHV�
FRQGLWLRQV�FL�GHVVXV�LQGLTXpHV��

/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�GH�O
HQVHLJQHPHQW�
WHFKQLTXH� V
HIIHFWXH� GDQV� OD� OLPLWH�GH�����GX�QRPEUH�GHV�
FDQGLGDWV�DX�FRQFRXUV��

$UW�� ��� ±� 8QH� QRXYHOOH� QXPpURWDWLRQ� HVW� DWWULEXpH� j�
O
DUWLFOH����ELV��FUpp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�
������LO�GHYLHQW���O
DUWLFOH����WURLVLqPHPHQW���

$UW�����±�/HV�PDvWUHV�G
HQVHLJQHPHQW�WHFKQLTXH�UpJLV�SDU�
OHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� PDUV� �����
VXVYLVp� VRQW� LQWpJUpV� GDQV� OH� JUDGH� GH� SURIHVVHXU�
G
HQVHLJQHPHQW� WHFKQLTXH� GX� �HU� F\FOH� GDQV� OD� OLPLWH� GHV�
SRVWHV�j�SRXUYRLU�HW�GDQV�XQH�SpULRGH�OLPLWH�GH�FLQT�����DQV�
j� SDUWLU� GH� VHSWHPEUH� ����� HW� MXVTX
j� H[WLQFWLRQ� GH� OHXU�
JUDGH��HW�FH��DSUqV�OHXU�LQVFULSWLRQ�VHORQ�OHXU�PpULWH�VXU�XQH�
OLVWH�G
DSWLWXGH�HQ�VH�EDVDQW�VXU�O
DQFLHQQHWp�GDQV�OH�JUDGH�HW�
OD�GHUQLqUH�QRWH�SpGDJRJLTXH�REWHQXH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GHV� ILQDQFHV�
VRQW� FKDUJpV�� FKDFXQ�HQ� FH�TXL� OH�FRQFHUQH��GH� O
H[pFXWLRQ�
GX� SUpVHQW�GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JDUGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH�GH�O
HQVHLJQHPHQW�HW�SURIHVVHXU�KRUV�FODVVH�
GH�O
HQVHLJQHPHQW�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���PDUV�������SRUWDQW�UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV�
GDQV� OH� VHFWHXU� SXEOLF�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
QRYHPEUH�������

9X�OD�ORL�Q��������GX����MXLOOHW������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��
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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����
VHSWHPEUH�������

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� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UqJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWp� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

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� ������ 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�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� 6RQW� FUppV� SDU� OH� SUpVHQW� GpFUHW�� OHV�
GHX[�JUDGHV�VXLYDQWV����

��SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�

��SURIHVVHXU�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�

$UW�����±�/HV�JUDGHV�YLVpV�j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW�VRQW�UpSDUWLV�VHORQ�OHV�FDWpJRULHV�LQGLTXpHV�DX�WDEOHDX�
FL�DSUqV�����

�

*UDGHV &DWpJRULHV
6RXV�

FDWpJRULHV

3URIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�

O
HQVHLJQHPHQW�

3URIHVVHXU�KRUV�FODVVH�GH�

O
HQVHLJQHPHQW�

$�

�

$�

$��

�

$��

$UW�������/HV�DJHQWV�DSSDUWHQDQW�DX[�JUDGHV�VXV�LQGLTXpV�
VRQW� UpSDUWLV� VHORQ� OHXU� JDUGH� HQ� FDWpJRULHV� HW� VRXV�
FDWpJRULHV�YLVpHV�j�O
DUWLFOH���FL�GHVVXV��

&KDFXQ�GHV�GHX[�JUDGHV�FRPSUHQG�YLQJW������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�� SUpYXV� SDU� OD�JULOOH� GH� VDODLUHV� YLVpH� SDU� OH�
GpFUHW�Q����������GX����VHSWHPEUH������VXVYLVp��HVW�IL[pH�
SDU�GpFUHW��

$UW�����±�(VW�IL[pH�j�GHX[�����DQV��OD�FDGHQFH�G
DYDQFHPHQW�
SRXU�OHV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�
HW�OHV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW��

$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� HQVHLJQDQWV� QRPPpV� GDQV� OH� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH� O
HQVHLJQHPHQW� RX� DX�
JUDGH� GH� SURIHVVHXU� KRUV� FODVVH� GH� O
HQVHLJQHPHQW� VRQW�
FRQILUPpV�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�QRPLQDWLRQ��

7,75(�,,�

'HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�GH�
O
HQVHLJQHPHQW�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV�
SUpSDUDWRLUHV�HW�OHV�O\FpHV�VHFRQGDLUHV�

,OV�GRLYHQW�HQ�RXWUH�HW�QRWDPPHQW����

��SDUWLFLSHU�DX[�FRQVHLOV�GH�FODVVH�HW�G
RULHQWDWLRQ�HW�DX�
GpURXOHPHQW�GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� FHUFOHV� GH� IRUPDWLRQ�SRXU� DPpOLRUHU� OH�
UHQGHPHQW�SpGDJRJLTXH��

��SDUWLFLSHU�DX[�RSpUDWLRQV�G
pYDOXDWLRQ�VRXV�FRQWU{OH�GX�
FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH��

��SDUWLFLSHU�j�O
DSSUHQWLVVDJH�GH�O
XWLOLVDWLRQ�GHV�PR\HQV�
GH�FRPPXQLFDWLRQ�PRGHUQHV��

�� SDUWLFLSHU� DX[� WUDYDX[� GHV� JURXSHV� G
pWXGHV� HW� GH�
UHFKHUFKHV� SpGDJRJLTXHV� RUJDQLVpV� DX� VHLQ� GH� OHXU�
pWDEOLVVHPHQW�� LOV� SHXYHQW� rWUH� FKDUJpV� G
DSSRUWHU� XQH�
DVVLVWDQFH�SpGDJRJLTXH�HW�G
HQFDGUHU�OHV�HQVHLJQDQWV��HW�FH��
DSUqV�FRQVXOWDWLRQ�GX�FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ��� ±� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� VRQW� QRPPpV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O
pGXFDWLRQ� SDU� YRLH� GH� SURPRWLRQ� DSUqV� DYRLU� SDVVp� DYHF�
VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHU��HW�FH��SDUPL����

�� OHV�SURIHVVHXUV�SULQFLSDX[�GH� O¶HQVHLJQHPHQW�DVVXUDQW�
XQ� HQVHLJQHPHQW� HW� MXVWLILDQW� GH� GL[� ����� DQQpHV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�
GHV� FDQGLGDWXUHV� HW� D\DQW� REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ�
SpGDJRJLTXH�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H�
�����VXU�YLQJW�������

�� OHV�SURIHVVHXUV�SULQFLSDX[�GH� O¶HQVHLJQHPHQW�DVVXUDQW�
XQ� HQVHLJQHPHQW� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�
GHV� FDQGLGDWXUHV� HW� D\DQW� REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ�
SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH� DX� PRLQV� j�
TXDWRU]H������VXU�YLQJW�������
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�� OHV� SURIHVVHXUV� SULQFLSDX[� GH� O¶HQVHLJQHPHQW� FKDUJpV�
G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL� IRQFWLRQQHO� HW�
MXVWLILDQW�GH�GL[������DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�
OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW� DX�
PRLQV� WUHL]H� ����� VXU� YLQJW� ����� GH�PR\HQQH� DULWKPpWLTXH�
GH�OD�GHUQLqUH�QRWH�SpGDJRJLTXH�HW�QRWH�DGPLQLVWUDWLYH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�RXYHUW�FKDTXH�
DQQpH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� WRWDO� GHV�
SURIHVVHXUV� SULQFLSDX[� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
UHPSOLVVDQW�OHV�FRQGLWLRQV�VXVYLVpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH� GH� O¶HQVHLJQHPHQW� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ����
GX�QRPEUH�GHV�FDQGLGDWV�DX�FRQFRXUV�

/
HIIHFWLI� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� QH� SHXW� H[FpGHU� ���� GHV� HIIHFWLIV� GHV�
SURIHVVHXUV�SULQFLSDX[�GH�O¶HQVHLJQHPHQW��

7LWUH�,,,�

'HV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�

&KDSLWUH�,�

/HV�DWWULEXWLRQV�

$UW�����±�/HV�SURIHVVHXUV�KRUV�FODVVH�GH� O
HQVHLJQHPHQW�
DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW�
OHV�O\FpHV�VHFRQGDLUHV��LOV�GRLYHQW�HQ�RXWUH�HW�QRWDPPHQW���

��SDUWLFLSHU�DX[�FRQVHLOV�GH�FODVVHV�HW�G
RULHQWDWLRQ�HW�DX�
GpURXOHPHQW�GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� FHUFOHV� GH� IRUPDWLRQ� SRXU� DPpOLRUHU� OH�
UHQGHPHQW�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[� G
pYDOXDWLRQ� VRXV� FRQWU{OH� GX�
FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH��

��SDUWLFLSHU�j�O
DSSUHQWLVVDJH�GH�O
XWLOLVDWLRQ�GHV�PR\HQV�
GH�FRPPXQLFDWLRQ�PRGHUQHV��

�� SDUWLFLSHU� DX[� WUDYDX[� GHV� JURXSHV� G
pWXGHV� HW� GH�
UHFKHUFKHV� SpGDJRJLTXHV� RUJDQLVpV� DX� VHLQ� GH� OHXU�
pWDEOLVVHPHQW��LOV�SHXYHQW�rWUH�DXVVL�DSSHOpV�j�DSSRUWHU�XQH�
DVVLVWDQFH�SpGDJRJLTXH�HW�XQ�HQFDGUHPHQW�DX[�HQVHLJQDQWV��
HW� FH�� DSUqV� FRQVXOWDWLRQ� GX� FRUSV� GH� O
LQVSHFWLRQ�
SpGDJRJLTXH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW������±�/HV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�

VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�SDU�YRLH�

GH� SURPRWLRQ� DSUqV� DYRLU� SDVVp� XQ� FRQFRXUV� LQWHUQH� VXU�

GRVVLHUV��HW�FH��SDUPL����

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� OHV�

SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� OHV�

SURIHVVHXUV�GH� O
HQVHLJQHPHQW�DUWLVWLTXH�WLWXODLUHV�GDQV�OHXU�

JUDGH��DVVXUDQW�XQ�HQVHLJQHPHQW�HW�D\DQW�OH�GLSO{PH�GH�ILQ�

G
pWXGHV�GX�SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�XQ�

GLSO{PH� pTXLYDOHQW� HW� MXVWLILDQW� GH� QHXI� ����� DQQpHV�

G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�

GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ�

SpGDJRJLTXH�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�GRX]H�

�����VXU�YLQJW��������

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� OHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� OHV�
SURIHVVHXUV�GH�O
HQVHLJQHPHQW�DUWLVWLTXH�WLWXODLUHV�GDQV�OHXU�
JUDGH� FKDUJpV� G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL�
IRQFWLRQQHO�� D\DQW� OH� GLSO{PH� GH� ILQ� G
pWXGHV� GX� SUHPLHU�
F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�XQ�GLSO{PH�pTXLYDOHQW�
HW�MXVWLILDQW�GH�QHXI�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV�HW�D\DQW�XQH�PR\HQQH�
DULWKPpWLTXH� GH� OD� GHUQLqUH� QRWH� SpGDJRJLTXH� HW� QRWH�
DGPLQLVWUDWLYH�pJDOH�DX�PRLQV�j�GRX]H������VXU�YLQJW�������

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV�FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GHV� HIIHFWLIV� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� DUWLVWLTXH� TXL� UHPSOLVVHQW� OHV� FRQGLWLRQV�
VXVYLVpHV��/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�KRUV�FODVVH�
GH� O
HQVHLJQHPHQW� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GX�
QRPEUH�GHV�FDQGLGDWV�DX�FRQFRXUV��

$UW������±�/
KRUDLUH�KHEGRPDGDLUH�G��SDU�OHV�SURIHVVHXUV�
SULQFLSDX[�KRUV�FODVVH�GH� O
HQVHLJQHPHQW�HW� OHV�SURIHVVHXUV�
KRUV�FODVVH�GH�O
HQVHLJQHPHQW�HVW�IL[p�j�GL[�KXLW������KHXUHV��

$UW�� ���� ±�/H� SUpVHQW� GpFUHW� SUHQG� HIIHW� j� SDUWLU� GX� ���
VHSWHPEUH�������

$UW�� ���� ±� /H� PLQLVWUH� GH� O
pGXFDWLRQ� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH� ������ SRUWDQW� FUpDWLRQ� GX� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH��

/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����

VHSWHPEUH�������

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� ���

VHSWHPEUH�������



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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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� ������ 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� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O¶HQVHLJQHPHQW�HW�SURIHVVHXU�KRUV�FODVVH�GH�O¶HQVHLJQHPHQW�
GX�PLQLVWqUH�GH�O¶pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� PRGLILpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
FRPPH�VXLW����

$UW�� ��� � � �QRXYHDX�� ±� /HV� SURIHVVHXUV� SULQFLSDX[� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� VRQW� QRPPpV� SDU� DUUrWp� GX�
PLQLVWUH� GH� O
pGXFDWLRQ� SDU� YRLH� GH� SURPRWLRQ� DSUqV� DYRLU�
VXLYL� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHU�� HW� FH��
SDUPL����

��OHV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�WLWXODLUHV�

GDQV� OHXU� JUDGH�� DVVXUDQW� XQ� HQVHLJQHPHQW� HW� D\DQW� OD�

PDvWULVH�RX�GHV� WLWUHV�RX�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW�

MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU�

QRPLQDWLRQ� GDQV� OH� JUDGH� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH� RX� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�

WHFKQLTXH�RX�GH�SURIHVVHXU�GH�O
HQVHLJQHPHQW�DUWLVWLTXH�j�OD�

GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD�

GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH�

pJDOH�DX�PRLQV�j�GRX]H������VXU�YLQJW��������

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� OHV�

SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� OHV�

SURIHVVHXUV�GH� O
HQVHLJQHPHQW�DUWLVWLTXH�WLWXODLUHV�GDQV�OHXU�

JUDGH��DVVXUDQW�XQ�HQVHLJQHPHQW�HW�D\DQW�OD�PDvWULVH�RX�GHV�

WLWUHV�RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW�MXVWLILDQW�GH�

KXLW� ���� DQQpHV� G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH�

FO{WXUH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ�

SpGDJRJLTXH�XQH�QRWH�SpGDJRJLTXH�pJDOH��DX�PRLQV�j�GRX]H�

�����VXU�YLQJW�������

��OHV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�WLWXODLUHV�
GDQV�OHXU�JUDGH��DVVXUDQW�XQ�HQVHLJQHPHQW��D\DQW�OD�PDvWULVH�
RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH�� HW�
MXVWLILDQW� GH� VL[� ����� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU�
QRPLQDWLRQ� GDQV� OH� JUDGH� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� RX� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
WHFKQLTXH�RX�GH�SURIHVVHXU�GH�O
HQVHLJQHPHQW�DUWLVWLTXH�j�OD�
GDWH� GH� FO{WXUH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH�
LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH� DX�
PRLQV�j�WUHL]H������VXU�YLQJW��������

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW� OHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� OHV�
SURIHVVHXUV�GH�O
HQVHLJQHPHQW�DUWLVWLTXH�WLWXODLUHV�GDQV�OHXU�
JUDGH� HW� DVVXUDQW� XQ� HQVHLJQHPHQW� HW� D\DQW� OD�PDvWULVH� RX�
GHV�WLWUHV�RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW�MXVWLILDQW�
GH�VL[�����DQQpHV�G
DQFLHQQHWp�GDQV� OHXU�JUDGH�j�OD�GDWH�GH�
FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH�
LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH� DX�
PRLQV�j�WUHL]H������VXU�YLQJW�������

��OHV�SURIHVVHXUV�KRUV�FODVVH�GH�O
HQVHLJQHPHQW�WLWXODLUHV�
GDQV� OHXU� JUDGH�� FKDUJpV� G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ�
HPSORL�IRQFWLRQQHO�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�
GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��MXVWLILDQW�GH�KXLW�����DQQpHV�
G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH� JUDGH� GH�
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� RX� GH� SURIHVVHXU�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�RX�GH�SURIHVVHXU�GH�
O
HQVHLJQHPHQW� DUWLVWLTXH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV� HW� D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD�
GHUQLqUH� QRWH� SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH� pJDOH� DX�
PRLQV�j�GRX]H������VXU��YLQJW�������

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� OHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� OHV�
SURIHVVHXUV�GH�O
HQVHLJQHPHQW�DUWLVWLTXH�WLWXODLUHV�GDQV�OHXU�
JUDGH� HW� FKDUJpV� G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL�
IRQFWLRQQHO�D\DQW� OD�PDvWULVH�RX�GHV� WLWUHV�RX�GHV�GLSO{PHV�
DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV� HW� D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD�
GHUQLqUH� QRWH� SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH� pJDOH� DX�
PRLQV�j�GRX]H������VXU�YLQJW�������

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�

VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV�FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GH� O
HQVHPEOH� GH� O
HIIHFWLI� GHV�
SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�� GHV� SURIHVVHXUV�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� DUWLVWLTXH� WLWXODLUHV� G
XQH� PDvWULVH� HW�
MXVWLILDQW�GHV�FRQGLWLRQV�VXVYLVpHV���

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH�V¶HIIHFWXH�GDQV�OD�OLPLWH�GH�����
GHV�FDQGLGDWV�DX�FRQFRXUV��

/
HIIHFWLI� GHV� SURIHVVHXUV� SULQFLSDX[� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�QH�SHXW�H[FpGHU�����GH�O
HIIHFWLI�GHV�SURIHVVHXUV�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�DUWLVWLTXH��
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$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GHV� ILQDQFHV��

VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ��±����� GX� �� QRYHPEUH� ������ SRUWDQW�

FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�

DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�

VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�

GH�1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD��

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�

Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O
XUEDQLVPH��

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

FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�

WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�

PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH������HW�SDU�

OH�GpFUHW�Q����������GX����QRYHPEUH�������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

1DEHXO��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO�

FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ���

PDUV������HW�GX����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� FKDQJpH�� OD� YRFDWLRQ� GH� OD�

SDUFHOOH� GH� WHUUH� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH��

VLVH� j� %RUGM� +IDLHGK�� GpOpJDWLRQ� GH� 1DEHXO�� G
XQH�

VXSHUILFLH�GH���KD����DUHV����oD�� IDLVDQW�SDUWLH�GHV�GHX[�

WLWUHV� IRQFLHUV� Q�� ������� 1DEHXO� HW� Q�� ������� 1DEHXO��

WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW�

GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQH� XQLWp� GH�

WUDLWHPHQW�GH�VDEOHV��

6RQW�PRGLILpHV��HQ�FRQVpTXHQFH�HW�FRQIRUPpPHQW�DX�SODQ�

VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV� WHUUHV�

DJULFROHV�GX�JRXYHUQRUDW�GH�1DEHXO��WHOOHV�TX
HOOHV�VRQW�IL[pHV�

SDU�OH�GpFUHW�VXVYLVp�Q���������GX����MDQYLHU�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�

VRQW� FKDUJpV�� FKDFXQ�HQ� FH�TXL� OH�FRQFHUQH��GH� O
H[pFXWLRQ�

GX� SUpVHQW�GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU�$EGHONHIL�%HOKDVVHQ�HVW�QRPPp�SURIHVVHXU�GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� j� O
pFROH� VXSpULHXUH�
G
DJULFXOWXUH�GH�0RJUDQH�j�FRPSWHU�GX����PDUV�������

�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� %UDKLP� &KHUPLWL� HVW� QRPPp� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� j� O
pFROH� VXSpULHXUH�
G
KRUWLFXOWXUH�HW�G
pOHYDJH�GH�&KRWW�0DULHP�j�FRPSWHU�GX���
DYULO�������

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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
DJULFXOWXUH�GX����MXLQ�������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI�

DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JDUGH�
G
LQJpQLHXU�HQ�FKHI��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0DGDPH� %HQ� 6DODK� 1HMLD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� SKDUPDFLH� j� O
K{SLWDO� 0RQJL� 6OLP� GH� /D�
0DUVD�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH�
DQQpH�j�FRPSWHU�GX��HU�IpYULHU�������

�

120,1$7,216�

3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH�������

0DGDPH� 6DUUD� .DQQRXQ� pSRXVH� -DUD\D� HVW� QRPPpH�
PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� DX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� +DELE� 7KDPHXU� GH�
7XQLV�HQ�UHPSODFHPHQW�GH�0RQVLHXU�5DRXI�%HQ�$PPDU��

�

3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH�������

0RQVLHXU� 2PDU� 2WKPDQH� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� DX� FRPLWp�
QDWLRQDO� G
pWKLTXH� PpGLFDOH�� HQ� UHPSODFHPHQW� GX� GRFWHXU�
5DRXI�%HQ�$PPDU��

�

3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH�������

6RQW� QRPPpV� PHPEUHV� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
LQVWLWXW�0RKDPHG�.DVVDE�G
RUWKRSpGLH�GH�.DVVDU�6DwG����

��'RFWHXU�0RQJL�'RXLN���SUpVLGHQW�GX�FRPLWp�PpGLFDO�

��'RFWHXU�&DWKHULQH�']LUL���PpGHFLQ�FKHI�GH�VHUYLFH�

��'RFWHXU�7DwHE�/LWDwHP���PpGHFLQ�FKHI�GH�VHUYLFH�

��'RFWHXU�+LFKHP�%DKUL���PpGHFLQ�FKHI�GH�VHUYLFH�

�� 'RFWHXU� 2PDU� =RXDUL� �� UHSUpVHQWDQW� GHV� PpGHFLQV� ±�
PDvWUH�GH�FRQIpUHQFHV�DJUpJpV�HW�GHV�PpGHFLQV�GHV�K{SLWDX[�
H[HUoDQW�DX�VHLQ�GH�O
LQVWLWXW��

��'RFWHXU�6DPLU�'DJKIRXV���UHSUpVHQWDQW�GHV�PpGHFLQV�±�
DVVLVWDQW� KRVSLWDOR�XQLYHUVLWDLUH� H[HUoDQW� DX� VHLQ� GH�
O
LQVWLWXW��

�� 0RQVLHXU� 0RKDPHG� 6DODK� 6HOODPL� �� UHSUpVHQWDQW� GX�
FRUSV�SDUDPpGLFDO�H[HUoDQW�DX�VHLQ�GH�O
LQVWLWXW���

�
3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH�������

6RQW� QRPPpV� PHPEUHV� DX� FRQVHLO� VFLHQWLILTXH� GH�
O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�
GHV�SURGXLWV���

��'RFWHXU�$KPHG�*KDWDVV���UHSUpVHQWDQW�GX�PLQLVWqUH�GH�
O
LQWpULHXU��

�� 'RFWHXU� 2PDU� 2WKPDQH� �� UHSUpVHQWDQW� GX� PLQLVWqUH�
GHV�DIIDLUHV�VRFLDOHV��

�� 0RQVLHXU� 0RKHGGLQH� .DOOHO� �� UHSUpVHQWDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

�� 0RQVLHXU� 0RKDPHG� (O� +DELE� &KHOEL� %HONDKLD� ��
UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

��'RFWHXU�.KDOHG�=DUURXN���UHSUpVHQWDQW�GX�PLQLVWqUH�GH�
OD�VDQWp�SXEOLTXH��

�� 0DGDPH� $PHO� -HUDG� )DQWDU� �� UHSUpVHQWDQWH� GX�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�

��0RQVLHXU�$EGHOD]L]�)DUKDW���UHSUpVHQWDQW�GX�PLQLVWqUH�
GX�FRPPHUFH�

�� 0DGDPH� 6RXDG� %HQ� -HPkD� �� UHSUpVHQWDQWH� GX�
PLQLVWqUH�GH�O
LQGXVWULH���

��0RQVLHXU�0DOHN�(]]UHOOL���UHSUpVHQWDQW�GX�PLQLVWqUH�GH�
O¶DJULFXOWXUH�

�� 0RQVLHXU� 0RKHGGLQH� $EGHOODRXL� �� UHSUpVHQWDQW� GX�
VHFUpWDLUH� G
(WDW� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

�� 0RQVLHXU� 2PDU� &KLEDQL� �� UHSUpVHQWDQW� GH� O
LQVWLWXW�
QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

���

3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH�������

0RQVLHXU� 5LGKD� *KDUEL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� GHV� XVDJHUV� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
LQVWLWXW� QDWLRQDO� GH�QHXURORJLH�GH�7XQLV� HQ� UHPSODFHPHQW�
GH�PRQVLHXU�0RQFHI�'KDRX��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�

IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�

O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�

OD� SpULRGH� ���������� HW� RFWURL� GH� OD� SUHPLqUH�

WUDQFKH� DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV�

FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL� H[HUFHQW�

OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�

EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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��

HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�

Q��������GX����PDUV�������
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9X� OH�GpFUHW�Q���������GX����DR�W������� IL[DQW� OD� OLVWH�

GHV�pOpPHQWV�SHUPDQHQWV�GH� OD� UpPXQpUDWLRQ�GHV�DJHQWV�GH�

O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� VRXPLV� j�

UHWHQXH�SRXU�OD�UHWUDLWH���

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX�SURILW�GX�FRUSV�GH�O
HQVHLJQHPHQW�VXSpULHXU��HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������GX�
���MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� DR�W�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�
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�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL�H[HUFHQW�OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL�H[HUFHQW�OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�j�
FRPSWHU�GX��HU�PDL�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� GH� O
DXJPHQWDWLRQ�
JOREDOH��DFFRUGpH�GXUDQW�OD�SpULRGH�����������DX�SURILW�GX�
FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL�
H[HUFHQW� OpJDOHPHQW� XQH� DFWLYLWp� SULYpH� OXFUDWLYH��
EpQpILFLDLUHV�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH��
HVW�IL[p�FRPPH�VXLW����

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�

GH�OD�PDMRUDWLRQ�

GXUDQW�OD�

SpULRGH��

����������

3URIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�

JUDGHV�pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�OD�

UHFKHUFKH�

������

0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�pTXLYDOHQWV�

GDQV�O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

0DvWUH�DVVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

�����

$VVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

�����

$UW�����±�/D�SUHPLqUH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH��
SUpYXH�SDU�O
DUWLFOH�SUHPLHU�VXVYLVp��HVW�RFWUR\pH�j�FRPSWHU�
GX��HU�PDL������FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�
FL�DSUqV����

(Q�GLQDUV�

*UDGHV�

0RQWDQW�

PHQVXHO�GH�OD�

PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

PDL������

3URIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�

JUDGHV�pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�OD�

UHFKHUFKH�

���

0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�pTXLYDOHQWV�

GDQV�O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH �

���

0DvWUH�DVVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

$VVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

��

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�
OD� SpULRGH� ���������� HW� RFWURL� GH� OD� SUHPLqUH�
WUDQFKH� DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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��
HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�
Q��������GX����PDUV�������

9X� OH�GpFUHW�Q���������GX����DR�W������� IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD�UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� VRXPLV� j�
UHWHQXH�SRXU�OD�UHWUDLWH���

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX�SURILW�GX�FRUSV�GH�O
HQVHLJQHPHQW�VXSpULHXU��HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������GX�
���MDQYLHU�������
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9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
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�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�j�
FRPSWHU�GX��HU�PDL�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� GH� O
DXJPHQWDWLRQ�
JOREDOH��DFFRUGpH�GXUDQW�OD�SpULRGH�����������DX�SURILW�GX�
FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
EpQpILFLDLUHV�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH��
HVW�IL[p�FRPPH�VXLW����

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�
GH�OD�PDMRUDWLRQ�

GXUDQW�OD�
SpULRGH��

����������

3URIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�
JUDGHV�pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�OD�
UHFKHUFKH�

����

0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�pTXLYDOHQWV�
GDQV�O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH �

����

0DvWUH�DVVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�
O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

����

$VVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�
O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

����

���

$UW�����±�/D�SUHPLqUH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH��SUpYXH�SDU�
O
DUWLFOH� SUHPLHU� VXVYLVp�� HVW� RFWUR\pH� j� FRPSWHU� GX� �HU� PDL�
�����FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV����

(Q�GLQDUV�

*UDGHV�

0RQWDQW�
PHQVXHO�GH�OD�
PDMRUDWLRQ�j�

FRPSWHU�GX��HU�
PDL������

3URIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�
JUDGHV�pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�OD�
UHFKHUFKH�

���

0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�pTXLYDOHQWV�
GDQV�O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

0DvWUH�DVVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�
O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

$VVLVWDQW�HW�JUDGHV�pTXLYDOHQWV�GDQV�
O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

���

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

����

120,1$7,216�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� (QQDFHXU� %HQ� +DGM� %UDwHN�� PDvWUH� GH�
FRQIpUHQFHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�j�5DGqV��

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� $EGHOZDKHE� 'RJXL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
GH�O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�j�6RXVVH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� +HODOL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G
XQLYHUVLWp� SRXU� H[HUFHU� OHV� IRQFWLRQV�
GH� VRXV�GLUHFWHXU� GH� OD� JHVWLRQ� SpGDJRJLTXH� j� O
XQLYHUVLWp�
GHV�VFLHQFHV�GHV�WHFKQLTXHV�HW�GH�PpGHFLQH�GH�7XQLV���

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 0DEURXN� &KDPNKL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� G
LQVWLWXW� j� O
LQVWLWXW� VXSpULHXU� GH� IRUPDWLRQ� GHV�
PDvWUHV�OH�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����QRXYHDX��
GX� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�
VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�
IRUPDWLRQ� DX[GLWV� LQVWLWXWV� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW� Q�� �������� GX� ��MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH�
GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 0RNKWDU� 7RXNDEUL�� DQDO\VWH�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�VFRODULWp�HW�GHV�H[DPHQV�
DX� VHFUpWDULDW� JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� VFLHQFHV�
DSSOLTXpHV�HW�GH�WHFKQRORJLH��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� G
XQH�
SDUFHOOH� GH� WHUUH�� VLVH� j� -DkIDU�� JRXYHUQRUDW� GH�
O
$ULDQD�� QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQ� FDQDO�
G
pYDFXDWLRQ�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��
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'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW� H[SURSULpH� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpH� DX� GRPDLQH�
SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��O
RIILFH�
QDWLRQDO�GH� O
DVVDLQLVVHPHQW���XQH�SDUFHOOH�GH� WHUUH��VLVH�j�-DkIDU��JRXYHUQRUDW�GH� O
$ULDQD�HW�QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�
FDQDO�G
pYDFXDWLRQ�GHV�HDX[�XVpHV��HQWRXUpH�G
XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW� LQGLTXpH�DX�WDEOHDX�VL�
DSUqV���

�

1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�
1��GX�WLWUH�IRQFLHU�

6XSHUILFLH�WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

�� ������ ��K���D���oD� �K���D���oD� �� ±� $wFKD� %HQW� (O� 2XQL� %HOJKLWK� (O�

$ULDQL� �� ±� (O� )HUMHQL� �� ±� +DELED� �� ±�

)DWWRXPD�� HQIDQWV� GH� (O� +pGL� %HQ�

*RXLGHU� %HQ� 6DODK� %HOJKLWK� �� ±�

$KPHG�%HQ�0RKDPHG�%HQ�(O�+DGM�$OL�

%HQ� $EEHV� �� ±� 1DMHW� %HQW� %HOJDFHP�

%HQ�5RPGKDQH���±�=RKUD�%HQW�(WWDKDU�

(O� 0HQQDw� �� ±� 0RKDPHG� %HQ� 6DOHP�

%HQ� $OL� %HQ� -UDG� �� ±� 0RKDPHG� %HQ�

(PKDPHG�%HQ�$OL�-UDG����±�+VHQ����±�

(WWLMHQL�� HQIDQWV� GH� 0RKDPHG� (O�

%HOORXQL����±�0RKDPHG�5DRXI�%HQ�$OL�

%RX�'HUEHOD����±�-DPLOD�%HQW�$OL�%HQ�

2PDU�%HO�+DGM�+VHQ����±�+VHQ�%HQ�(O�

-LODQL� %HQ� %RXEDNHU� (O� $PUL� ��� ±�

+DELE�%HQ�(O�+DWWDE�%HQ�0RKDPHG�(O�

0HULHK����±�+VHQ�%HQ�0RKDPHG�%HQ�

6DODK� %HQ� 5RPGKDQH� ��� ±� +DELED�

%HQW�+DELE�0IDUUDM����±�0RKDPHG�$OL�

���±�$PPDU��OHV�GHX[�GHUQLHUV�HQIDQWV�

GH�6DODK�%HQ�0RKDPHG�(O�$ZDGL����±�

$EGHOD]L]�%HQ�0RKDPHG�%HQ�6DkG����

±�0HKUH]�%HQ�$KPHG�%HQ�$PDU�6HEWD�

���±�%RFKUD�%HQW�+DP]D�%HQ�$OL����±�

(WWDKDU�%HQ�0RKDPHG�%HQ�$OL�(MMODVL�

��� ±�1RXUHGGLQH�%HQ�$OL�%HQ�$KPHG�

(WWLMHQL�%RX]UDk����±�0RKDPHG�5LGKD�

%HQ�(O�+DGM�6JKD\HU�%HQ�/HOORXQD����

±� $OL� %HQ� 0DVVDRXG� %HQ� $OODOD�

(VVDODPL� ��� ±� 0RKVHQ� %HQ� <RXVVHI�

%HQ� 6DODK�1DVUL� ��� ±� =LQD�%HQW� 6DkG�

6OLPHQ����±�0RKDPHG�%HQ�5RPGKDQH�

(WWUDEHOVL� ��� ±� $KPHG� %HQ� $OL� %HQ�

0DKPRXG�(O�%HOORXPL����±�0RKDPHG�

0RKVHQ�%HQ�0DKPRXG�%HQ�0RKDPHG�

(QQDMDU� ��� ±� (VVDwGD� %HQW� (WWDKDU�

&KRXN� ��� ±� 5DGKZDQ� %HQ� 0RKDPHG�

(O�.KD]HQ�(FKHULI� ���±�0RXQLUD�%HQW�

0RNKWDU� %HQ� $OL� (O� $QGROVL� ��� ±�

0RKVHQ� %HQ� <RXVVHI� %HQ� 6DODK�

(QQDVUL����±�)DWPD�%HQW�$EGDOODK�%HQ�

$KPHG� (O� )DKO� ��� ±� 5DGKLD� %HQW�

(GGDJKEHML� (O� 2XQL� ��� ±� 6OLPHQ� %HQ�

%RXEDNHU� %HQ� 0RKDPHG� (OOLID� ��� ±�

1HGLD�%HQW�+DP]D�(QQDIWL����±�+PLGD�

%HQ� +VRXQD� %HQ� $\HG� .ULIL� ��� ±�

0RKDPHG� %HQ� $OL� %HQ� 0RKDPHG�

%HOORXPL� ��� ±� %HVPD� %HQW� (O� +pGL�
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1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�
1��GX�WLWUH�IRQFLHU�

6XSHUILFLH�WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

%HQ� 0DVVDRXG� <DK\DRXL� ��� ±�

$EGHUUDKLP� %HQ� $OL� %HQ� (O� +DGM�

(WWDLHE�0KDPGL����±�7DZILN�%HQ�$]L]�

%HQ�2WKPHQ�'HEERXVVL����±�0RKDPHG�

.DPHO� %HQ�0RKDPHG� %HQ� 6DVVL� ��� ±�

(O� +HFKPL� %HQ� 0RKDPHG� %HQ� 6DODK�

%HQ� 6DOHP� ��� ±� $EGDOODK� %HQ�

0DEURXN� %HQ� +VHQ� (O� -RXGL� ��� ±�

%RXMHPkD� (O� -HPDw� %HQ� 0RKDPHG�

0HFKL� ��� ±� .DPHO� %HQ� 6kDG� %HQ�

0RKDPHG�0HFKL� ��� ±�(O�0RXOGL�%HQ�

6DODK� %HQ� $ZDGL� +DPPDGL� ��� ±� (O�

+pGL� %HQ� (PKDPHG� %HQ� 0RKDPHG�

%HQ� 2WKPHQ� ��� ±� 0HOLND� %HQW�

+DPPRXGD� %HQ� 2XQ� (VVOLWL� ��� ±�

0RXVVD� %HQ� $OL� %HQ� (O� .LOHQL� %HQ�

6DOHP���� ±�0RKDPHG�%HQ�(O�.KGKLUL�

%HQ� 6kDG� (O� +DPGL� ��� ±� $PHO� %HQW�

0RKDPHG� (O� +pGL� %HQ� (FKHGO\� (O�

+DUFKDQL� ��� ±� (VVDKEL� %HQ� +DVQDRXL�

%HQ�0RKDPHG�*KDUEL� ��� ±�0RKDPHG�

%HQ� 2WKPHQ� (O� %RXJKDQPL� ��� ±�

0DEURXND�%HQW�6DOHP�(O�+LGUL����±�(O�

$UEL����±�0DKPRXG��HQIDQWV�GH�(WWDLHE�

%HQ� +HPGqQH� ��� ±� (O� 0RXOGL� %HQ�

0RKDPHG�7DOKL� (UUH]JL� (O�+DIVL� ��� ±�

0RKDPHG� (QQDFHU� %HQ� $OL� %HQ�

0RKDPHG�(EUDKHP����±�0RKDPHG�(O�

%pFKLU� %HQ� 0RKDPHG� %HQ� 2WKPHQ�

(VVDw� ��� ±� 0HULHP� %HQW� %HOJDFHP�

%HOOLO� ��� ±�5ND\D�%HQW�(O�+DWWDE�%HQ�

0RKDPHG�(O�0HULHK� ��� ±�+VLQH� ��� ±�

+VHQ����±�=RXKDLHU����±�0RKDPHG����

±� 6RXDG� ��� ±� <RXVVHI�� HQIDQWV� GH�

*RXLGHU� %HQ� (O� +pGL� %HQ� *RXLGHU�

%HOJKLWK� ��� ±� 0RXOGL� %HQ� 0RKDPHG�

%HQ� 5DEHK� &KDkEDQL� ��� ±� +VLQH� %HQ�

+VHQ�%HQ�'KULI�$ELGL� ��� ±� ,PHG�%HQ�

$kURXVVL� %HQ� 0RKDPHG� 7DELEL� ��� ±�

$NLOD� %HQW� 7DKHU� %HQ� 0RKDPHG�

5RXGK����±�$EGDOODK�%HQ�,EUDKLP�%HQ�

6JKDLHU� (FKHLHE� ��� ±� 1RXUD� %HQW�

$EGHONDGHU�%HQ�0RKDPHG�%HQ�)DWWHK�

���±�=LQD�%HQW�0RKDPHG�(OORXPL����±�

$wGD�%HQW�0RXOGL�%HQ�$UEL�5H]JXL����

±�6DGRN�%HQ�+pGL�%HQ�$EGDOODK�$UEL�

��� ±� $EGHONDULP� %HQ� +pGL� %HQ�

$EGDOODK�+DMDML����±�,EUDKLP�%HQ�+pGL�

%HQ� $EGDOODK� +MD\ML� ��� ±� $EGDOODK�

%HQ�5RPGKDQH�%HQ�$OL�%HQ�.KDOIDOODK�

���±�%RXMHPkD�%HQ�+pGL�%HQ�$EGDOODK�

+MD\ML� ��� ±� $UEL� %HQ� 0DVVRXG� %HQ�

6DOHP�<DkNRXEL�

�
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$UW�� ��� ±� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�

PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�

ODGLWH�SDUFHOOH��

$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�QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� DX[� SHUVRQQHOV� GX� FRUSV� GH� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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����MXLQ�������IL[DQW�OH�UpJLPH�

GH�O
H[HUFLFH�j�PL�WHPSV�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

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

FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�

FDGUHV�GHV�IRQFWLRQQDLUHV��

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

PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

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

SDUWLFXOLHU� DX[� DJHQWV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�

IRQFLqUH�� WHO�TX
LO� D� pWp�PRGLILp�SDU� OH�GpFUHW�Q���������GX�

���PDL������HW�OH�GpFUHW�Q����������GX����DR�W��������

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

RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�GHV�

RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�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� ��� MXLQ� ������ IL[DQW� OD�

FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�

G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ�

SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�

FRQGLWLRQV� JpQpUDOHV� GH� O¶DWWULEXWLRQ� GH� OD� QRWH�

SURIHVVLRQQHOOH� HW� GH� OD� QRWH� GH� SULPH� GH� UHQGHPHQW� DX[�

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

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

OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�

SURPRWLRQ� DX� FKRL[� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

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

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� ������ 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�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH����

7LWUH�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� FRUSV� GHV� DJHQWV� GH� OD�

FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� FRPSUHQG� OHV� JUDGHV�

VXLYDQWV����

��LQVSHFWHXU�JpQpUDO�GH�OD�SURSULpWp�IRQFLqUH�

��LQVSHFWHXU�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH�

��LQVSHFWHXU�FHQWUDO�GH�OD�SURSULpWp�IRQFLqUH��

��LQVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH�

��DWWDFKp�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

��FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH��

��DJHQW�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

��SUpSRVp�GH�OD�SURSULpWp�IRQFLqUH��

$UW�� ��� ±� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV�

VXVYLVpV� SHXYHQW� H[HUFHU� VRXV� OH� UpJLPH� GX� PL�WHPSV�

FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/HV�JUDGHV�YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�

GpFUHW�VRQW�UpSDUWLV�VHORQ�OHV�FDWpJRULHV�LQGLTXpHV�DX�WDEOHDX�

FL�DSUqV����

�
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*UDGHV� &DWpJRULHV� 6RXV�±�FDWpJRULHV�

LQVSHFWHXU�JpQpUDO�GH�OD�SURSULpWp�IRQFLqUH�
LQVSHFWHXU�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH�

LQVSHFWHXU�FHQWUDO�GH�OD�SURSULpWp�IRQFLqUH�

LQVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH�

$�
$�

$�

$�

$��

$��

$��

$��

DWWDFKp�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH��
FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH�

DJHQW�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

SUpSRVp�GH�OD�SURSULpWp�IRQFLqUH�

$�
%�

&�

'�

$��

�

$UW�� ��� ±� /HV� DJHQWV� DSSDUWHQDQW� DX� FRUSV� GH� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� VRQW� UpSDUWLV� VHORQ�
OHXUV� JUDGHV� HQ� FDWpJRULHV� HW� VRXV�FDWpJRULHV� YLVpHV� j�
O
DUWLFOH���FL�GHVVXV��

&KDTXH�JUDGH�GX�FRUSV�GHV�DJHQWV�GH�OD�FRQVHUYDWLRQ�GH�

OD�SURSULpWp�IRQFLqUH�FRPSUHQG�YLQJW�FLQT������pFKHORQV��

7RXWHIRLV��SRXU�OHV�GHX[�JUDGHV�FL�DSUqV��OH�QRPEUH�GHV�

pFKHORQV�HVW�IL[p�DLQVL�TX
LO�VXLW����

��LQVSHFWHXU�JpQpUDO�GH�OD�SURSULpWp�IRQFLqUH���VHL]H������
pFKHORQV��

��LQVSHFWHXU�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH���YLQJW������
pFKHORQV��

/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��SUpYX�SDU� OD�JULOOH�GHV�VDODLUHV��HVW� IL[pH�SDU�
GpFUHW��

$UW�����±�/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV����
��HW���HVW�G
XQ�����DQ��HOOH�HVW�GH�GHX[�����DQV�SRXU�DFFpGHU�
DX[�DXWUHV�pFKHORQV��

7RXWHIRLV�� SRXU� OHV� JUDGHV� G
LQVSHFWHXU� JpQpUDO� HW�
G
LQVSHFWHXU� HQ� FKHI� GH� OD� SURSULpWp� IRQFLqUH�� OD� FDGHQFH�
G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�����DQV��

$UW�����±�/H�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�
JUDGHV� HVW� IL[p� DX� WLWUH� GH� FKDTXH� DQQpH� SDU� DUUrWp� GX�
PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�
GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

$UW�� ��� ±�/HV� DJHQWV� GX� FRUSV� GH� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH�VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j����

�� OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� j� OHV� LQLWLHU� DX[�
WHFKQLTXHV�SURIHVVLRQQHOOHV�\�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�

SURIHVVLRQQHOOHV��

'XUDQW� OD� SpULRGH� GH� VWDJH�� O
DJHQW� HVW� HQFDGUp�

FRQIRUPpPHQW�j�XQ�SURJUDPPH�GRQW�O
pODERUDWLRQ�HW�OH�VXLYL�

G
H[pFXWLRQ�VRQW�DVVXUpV�SDU�XQ�IRQFWLRQQDLUH�GpVLJQp�SDU�OH�

FKHI� GH� O
DGPLQLVWUDWLRQ� j� FHW� HIIHW�� j� FRQGLWLRQ� TX
LO� VRLW�

WLWXODLUH� G
XQ� JUDGH� pJDO� RX� VXSpULHXU� DX� JUDGH� GH� O
DJHQW�

VWDJLDLUH������

/H� IRQFWLRQQDLUH� HQFDGUHXU� GRLW� DVVXUHU� OH� VXLYL� GH�

O
H[pFXWLRQ� GH� WRXW� OH� SURJUDPPH� G
HQFDGUHPHQW�PrPH� DX�

FDV� R�� FHUWDLQHV� GH� VHV� pWDSHV� VRQW� HIIHFWXpHV� GDQV� XQ� RX�

SOXVLHXUV�VHUYLFHV�QRQ�VRXPLV�j�VRQ�DXWRULWp��

$X�FDV�R��OH�IRQFWLRQQDLUH�HQFDGUHXU�QH�SHXW�FRQWLQXHU�

G
DVVXPHU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV��DYDQW�OD�ILQ�GH�OD�

SpULRGH�GH�VWDJH��OH�FKHI�GH�O
DGPLQLVWUDWLRQ�GRLW�GpVLJQHU�XQ�

UHPSODoDQW��FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXV�PHQWLRQQpHV��

j�FRQGLWLRQ��WRXWHIRLV��TXH�OH�QRXYHO��HQFDGUHXU�FRQWLQXH�OH�

PrPH� SURJUDPPH� pODERUp� SDU� VRQ� SUpGpFHVVHXU� VDQV�

DXFXQH�PRGLILFDWLRQ�MXVTX
j�OD�ILQ�GX�VWDJH��

(Q� RXWUH�� O
HQFDGUHXU� GRLW� SUpVHQWHU� GHV� UDSSRUWV�
SpULRGLTXHV� XQH� IRLV� DX� PRLQV� WRXV� OHV� VL[� PRLV� VXU�
O
pYDOXDWLRQ� GHV� DSWLWXGHV� SURIHVVLRQQHOOHV� GH� O
DJHQW�
VWDJLDLUH�HW�XQ�UDSSRUW�ILQDO�j�OD�ILQ�GH�OD�SpULRGH�GH�VWDJH��

/
DJHQW� FRQFHUQp� GRLW� SUpVHQWHU� XQ� UDSSRUW� GH� ILQ� GH�
VWDJH�FRPSRUWDQW�VHV�REVHUYDWLRQV�HW�VRQ�DYLV�VXU�WRXWHV�OHV�
pWDSHV�GX�VWDJH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� pPHW� VRQ� DYLV�
VXU� OD� WLWXODULVDWLRQ� GH� O
DJHQW� VWDJLDLUH� DX� YX� GX� UDSSRUW�
ILQDO� GH� VWDJH� DQQRWp� SDU� OH� VXSpULHXU� KLpUDUFKLTXH� HW�
DFFRPSDJQp�GX� UDSSRUW� GH� ILQ�GH� VWDJH�pODERUp�SDU� O
DJHQW�
FRQFHUQp�� /H� FKHI� GH� O
DGPLQLVWUDWLRQ� VH� SURQRQFH� VXU� OD�
WLWXODULVDWLRQ��

/H�VWDJH�GXUH����

D��XQH�DQQpH���

�� SRXU� OHV� IRQFWLRQQDLUHV� LVVXV� G
XQ� pFROH�GH� IRUPDWLRQ��
DJUppH�SDU�O
DGPLQLVWUDWLRQ��

��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�j�XQ�JUDGH�GpWHUPLQp�
HW�D\DQW�DFFRPSOL�DX�SUpDODEOH�DX�PRLQV�GHX[�����DQQpHV�GH�
VHUYLFHV� FLYLOV� HIIHFWLIV� HQ� TXDOLWp� G
DJHQW� WHPSRUDLUH� RX�
G
DJHQW� FRQWUDFWXHO� GDQV� OD� PrPH� FDWpJRULH� RX� GDQV� OH�
PrPH�HPSORL��

E��GHX[�DQQpHV����

��SRXU� OHV�IRQFWLRQQDLUHV�QRPPpV�SDU�YRLH�GH�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV���

�� SRXU� OHV� IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH�
LPPpGLDWHPHQW� VXSpULHXU�� VRLW� VXLWH� j� XQ� F\FOH� GH�
IRUPDWLRQ��VRLW�VXLWH�j�XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV��VXU�
WLWUHV�RX�VXU�GRVVLHUV��

��SRXU�OHV�IRQFWLRQQDLUHV�SURPXV�DX�FKRL[��

$� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH� VXVYLVpH�� OHV�
IRQFWLRQQDLUHV�VWDJLDLUHV�VRQW�VRLW� WLWXODULVpV��VRLW� LO�HVW�PLV�
ILQ� j� OHXU� UHFUXWHPHQW� ORUVTX
LOV� Q
DSSDUWLHQQHQW� SDV� j�
O
DGPLQLVWUDWLRQ�� VRLW� UHYHUVpV� GDQV� OHXU� JUDGH� G
RULJLQH� HW�
FRQVLGpUpV�FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

'DQV� OH� FDV� R�� LO� Q
HVW� SDV� VWDWXp� VXU� VRQ� FDV� GDQV� XQ�
GpODL�GH�TXDWUH�����DQV�j�FRPSWHU�GH�VRQ�UHFUXWHPHQW�RX�GH�
VD�SURPRWLRQ��OH�IRQFWLRQQDLUH�HVW�UpSXWp�WLWXODULVp�G
RIILFH��

7LWUH�,,�

'HV�LQVSHFWHXUV�JpQpUDX[�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� LQVSHFWHXUV� JpQpUDX[� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�FKDUJpV�� VRXV� O
DXWRULWp�GX�FRQVHUYDWHXU�GH� OD�
SURSULpWp� IRQFLqUH�� GHV� IRQFWLRQV� GH� FRQFHSWLRQ��
G
HQFDGUHPHQW�HW�GH�FRRUGLQDWLRQ��
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,OV�SHXYHQW��HQ�RXWUH��rWUH�FKDUJpV�GH�PLVVLRQV�G
pWXGHV�
HW� GH� UHFKHUFKHV� RX� G
LQVSHFWLRQ� JpQpUDOH� DXVVL� TXH� GH�
WRXWHV� DXWUHV� IRQFWLRQV� UHOHYDQW� GHV� DWWULEXWLRQV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ��� ±� /HV� LQVSHFWHXUV� JpQpUDX[� GH� OD� SURSULpWp�
IRQFLqUH� VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV�
LQVSHFWHXUV� HQ� FKHI� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV�
OHXU� JUDGH� SDU� GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH�
GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� LQVSHFWHXUV�
HQ� FKHI�GH� OD�SURSULpWp� IRQFLqUH�� MXVWLILDQW�G
DX�PRLQV�FLQT�
����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�
OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��SDUPL�OHV�LQVSHFWHXUV�HQ�FKHI�GH�OD�SURSULpWp�
IRQFLqUH� MXVWLILDQW� GH� KXLW� ���� DQV� G
DQFLHQQHWp� DX� PRLQV�
GDQV� FH� JUDGH� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

7LWUH�,,,�

'HV�LQVSHFWHXUV�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� LQVSHFWHXUV� HQ� FKHI� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�FKDUJpV�� VRXV� O
DXWRULWp�GX�FRQVHUYDWHXU�GH� OD�
SURSULpWp� IRQFLqUH� RX� GH� OHXUV� FKHIV� KLpUDUFKLTXHV�� GHV�
IRQFWLRQV�GH�FRQFHSWLRQ��G
HQFDGUHPHQW�HW�GH�FRRUGLQDWLRQ��

,OV�SHXYHQW��HQ�RXWUH��rWUH�FKDUJpV��GH�PLVVLRQV�G
pWXGHV�
HW� GH� UHFKHUFKHV�� GH� FRQWU{OH� RX� G
LQVSHFWLRQ� DXVVL� TXH�
WRXWHV� DXWUHV� IRQFWLRQV� UHOHYDQW� GHV� DWWULEXWLRQV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� LQVSHFWHXUV� HQ� FKHI� GH� OD� SURSULpWp�

IRQFLqUH� VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV�

LQVSHFWHXUV�FHQWUDX[�GH�OD�SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�

OHXU� JUDGH� SDU� GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GHV�

GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH�

GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�

RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�� VXU� WLWUHV�RX� VXU�GRVVLHUV��RXYHUW�DX[� LQVSHFWHXUV�

FHQWUDX[�GH�OD�SURSULpWp�IRQFLqUH��MXVWLILDQW�G
DX�PRLQV�FLQT�

����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�

OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� SDUPL� OHV� LQVSHFWHXUV� FHQWUDX[� GH� OD�
SURSULpWp�IRQFLqUH� MXVWLILDQW�GH�KXLW� ����DQV�G
DQFLHQQHWp�DX�
PRLQV�GDQV�FH�JUDGH�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�
OLVWH�G
DSWLWXGH��

7LWUH�,9�

'HV�LQVSHFWHXUV�FHQWUDX[�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� LQVSHFWHXUV� FHQWUDX[� GH� OD� SURSULpWp�
IRQFLqUH� VRQW� FKDUJpV�� VRXV� O
DXWRULWp� GH� OHXUV� FKHIV�
KLpUDUFKLTXHV�� G
DVVXUHU� OHV� WkFKHV� G
DGPLQLVWUDWLRQ��
G
HQFDGUHPHQW��GH�FRQFHSWLRQ��GH�FRRUGLQDWLRQ�DLQVL�TXH�GHV�
PLVVLRQV�G
pWXGHV�HW�GH�UHFKHUFKHV�DLQVL�TXH�GHV��WUDYDX[�GH�
FRQWU{OH�HW�G
LQVSHFWLRQ��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� GH� WRXWHV� DXWUHV�
IRQFWLRQV� UHOHYDQW�GHV�DWWULEXWLRQV�GH� OD�FRQVHUYDWLRQ�GH� OD�
SURSULpWp�IRQFLqUH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW������±�/HV�LQVSHFWHXUV�FHQWUDX[�GH�OD�SURSULpWp�IRQFLqUH�
VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU�
VHORQ�OHV�PRGDOLWpV�IL[pHV�DX[�VHFWLRQV�VXLYDQWHV����

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW�� ���� ±� /HV� LQVSHFWHXUV� FHQWUDX[� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV����

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� j� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX�VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�G
XQ�GLSO{PH�
G
pWXGHV�DSSURIRQGLHV�HQ�GURLW�RX�HQ�VFLHQFHV�pFRQRPLTXHV�
RX� G
XQ� GLSO{PH� pTXLYDOHQW� j� FDUDFWqUH� MXULGLTXH� RX�
pFRQRPLTXH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX�
QLYHDX�GHPDQGp�SRXU�OD�SDUWLFLSDWLRQ�j�FH�FRQFRXUV�HW�kJpV�
GH� WUHQWH�FLQT������DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV� GX� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������
VXVYLVp��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���DR�W�������

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�FHQWUDO�GH�

OD�SURSULpWp�IRQFLqUH�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�

RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�LQVSHFWHXUV�GH�OD�

SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�� VXU� WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[� LQVSHFWHXUV�

GH�OD�SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�OHXU�JUDGH��MXVWLILDQW�

G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�

GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��
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8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV� LQVSHFWHXUV� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� MXVWLILDQW�
GH�GL[� �����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�
GH�TXDUDQWH�DQV�DX�PRLQV�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�
XQH�OLVWH�G
DSWLWXGH��

7LWUH�9�

'HV�LQVSHFWHXUV�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW������±�/HV� LQVSHFWHXUV�GH� OD�SURSULpWp� IRQFLqUH�VRQW�
FKDUJpV��VRXV�O
DXWRULWp�GH�OHXUV�VXSpULHXUV�KLpUDUFKLTXHV��GH�
WRXWHV�PLVVLRQV�UHOHYDQW�GHV�DWWULEXWLRQV�GH�OD�FRQVHUYDWLRQ�
GH� OD� SURSULpWp� IRQFLqUH� HW� QRWDPPHQW� GH� FRRUGRQQHU�� GH�
FRQWU{OHU� HW� GH� YpULILHU� OHV� WUDYDX[� DVVXUpV� SDU� OHV� DJHQWV�
UHOHYDQW�GH�OHXU�DXWRULWp���

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� LQVSHFWHXUV� GH� OD� SURSULpWp� IRQFLqUH� VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�
OHV�PRGDOLWpV�IL[pHV�DX[�VHFWLRQV�VXLYDQWHV����

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW������±�/HV� LQVSHFWHXUV�GH� OD�SURSULpWp� IRQFLqUH�VRQW�
UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV����

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� j� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU� WLWUHV�
RX�VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�G
XQ�GLSO{PH�
GH� PDvWULVH� HQ� GURLW� RX� HQ� VFLHQFHV� pFRQRPLTXHV� RX� G
XQ�
GLSO{PH�pTXLYDOHQW�j�FDUDFWqUH�MXULGLTXH�RX�pFRQRPLTXH�RX�
G
XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�GHPDQGp�
SRXU� OD� SDUWLFLSDWLRQ� j� FH� FRQFRXUV� HW� kJpV� GH� WUHQWH� FLQT�
�����DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW�Q����������GX���VHSWHPEUH�������VXVYLVp��WHO�TX
LO�D�
pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� GH� OD�
SURSULpWp�IRQFLqUH�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DWWDFKpV�
G
LQVSHFWLRQ� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�
JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DWWDFKpV�
G
LQVSHFWLRQ� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�
JUDGH�� MXVWLILDQW� G
DX�PRLQV� FLQT� ���� DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV� DWWDFKpV� G
LQVSHFWLRQ� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV�
MXVWLILDQW� GH� GL[� ����� DQV� G
DQFLHQQHWp� DX� PRLQV� GDQV� FH�
JUDGH��kJpV�GH�TXDUDQWH�DQV�DX�PRLQV�HW�LQVFULWV�SDU�RUGUH�GH�
PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7LWUH�9,�

'HV�DWWDFKpV�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� DWWDFKpV� G
LQVSHFWLRQ� GH� OD� SURSULpWp�
IRQFLqUH� VRQW� FKDUJpV�� VRXV� O
DXWRULWp� GH� OHXU� VXSpULHXU�
KLpUDUFKLTXH� G
DVVLVWHU� OHV� LQVSHFWHXUV� GH� OD� SURSULpWp�
IRQFLqUH� HW� G
DVVXUHU� O
H[pFXWLRQ� GH� O
HQVHPEOH� GHV� WkFKHV�
TXL�LQFRPEHQW�DX[�VHUYLFHV�GRQW�LOV�UHOqYHQW���

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW������±�/HV�DWWDFKpV�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�
VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU�
VHORQ�OHV�PRGDOLWpV�IL[pHV�DX[�VHFWLRQV�VXLYDQWHV����

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW�� ���� ±� /HV� DWWDFKpV� G
LQVSHFWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV����

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� j� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX� VXU� GRVVLHUV�� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
�����DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW� Q�� ��������GX� �� VHSWHPEUH� ������ WHO� TXH� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����DR�W������HW�WLWXODLUHV���

��� GX� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH�
RX�G
XQ�GLSO{PH�pTXLYDOHQW��

���RX�G
XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�

SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�G
LQVSHFWLRQ�

GH�OD�SURSULpWp�IRQFLqUH�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�

RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�FRQWU{OHXUV�GH�OD�

SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� FRQWU{OHXUV�

GH�OD�SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�OHXU�JUDGH��MXVWLILDQW�

G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�

GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��
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8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV� FRQWU{OHXUV� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�
JUDGH�MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�
FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�HW�LQVFULWV�SDU�
RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7LWUH�9,,�

'HV�FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW������±�/HV�FRQWU{OHXUV�GH� OD�SURSULpWp� IRQFLqUH�VRQW�
FKDUJpV�� VRXV� O
DXWRULWp� GH� OHXU� VXSpULHXU� KLpUDUFKLTXH�
G
DVVLVWHU�OHV�DWWDFKpV�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�HW�
GH� SDUWLFLSHU� j� O
H[pFXWLRQ� GHV� WkFKHV� TXL� LQFRPEHQW� DX�
VHUYLFH�GRQW�LOV�UHOqYHQW��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� GH� WRXV� WUDYDX[� GH�
EXUHDXWLTXH��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� FRQWU{OHXUV� GH� OD� SURSULpWp� IRQFLqUH� VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�
OHV�PRGDOLWpV�IL[pHV�DX[�VHFWLRQV�VXLYDQWHV����

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�FRQWU{OHXUV�GH� OD�SURSULpWp� IRQFLqUH�VRQW�
UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV����

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� j� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU� WLWUHV�
RX� VXU� GRVVLHUV�� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
�����DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW� Q�� ��������GX� �� VHSWHPEUH� ������ WHO� TXH� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����DR�W������HW�WLWXODLUHV���

��� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�
pTXLYDOHQW��

���RX�G
XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� GH� FRQWU{OHXU� GH� OD�
SURSULpWp�IRQFLqUH�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DJHQWV� GH�
FRQVWDWDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�
JUDGH��

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� DJHQWV� GH�
FRQVWDWDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�
JUDGH�� MXVWLILDQW� G
DX�PRLQV� FLQT� ���� DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�
OHV�DJHQWV�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�WLWXODLUHV�
GDQV� OHXU� JUDGH� MXVWLILDQW� GH� GL[� ����� DQV� DX� PRLQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH�� kJpV� GH� TXDUDQWH� ����� DQV� DX�
PRLQV�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7LWUH�9,,,�

'HV�DJHQWV�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� DJHQWV� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH� VRQW� FKDUJpV�� VRXV� O
DXWRULWp� GH� OHXUV� VXSpULHXUV�
KLpUDUFKLTXHV�� G
DVVLVWHU� OHV� DWWDFKpV� G
LQVSHFWLRQ� HW� OHV�
FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH�GDQV�OHV�WkFKHV�TXL�OHXUV�
VRQW� FRQILpHV�� ,OV� DVVXUHQW�� QRWDPPHQW� OHV� WUDYDX[� GH�
EXUHDXWLTXH���

&KDSLWUH�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� DJHQWV� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j�
SRXUYRLU�VHORQ�OHV�PRGDOLWpV�IL[pHV�DX[�VHFWLRQV�VXLYDQWHV����

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW�� ���� ±� /HV� DJHQWV� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV����

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�

G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�

O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� j� pWp� MXJpH�

VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�

RX� VXU� GRVVLHUV�� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�

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

GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ WHO� TX
LO� D� pWp�

FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�VXVYLVp���

��� ±� TXL� RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW� SULPDLUH� HW� RQW� SRXUVXLYL� OD� VL[LqPH� DQQpH�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH� GH� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW� GH� EDVH� HW� D\DQW� SRXUVXLYL� OD� WURLVLqPH�
DQQpH�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

��� RX� TXL� VRQW� WLWXODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�

KRPRORJXp�DX�QLYHDX�SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�G
DJHQW�GH�FRQVWDWDWLRQ�

GH�OD�SURSULpWp�IRQFLqUH�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV����

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�

RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� SUpSRVpV� GH� OD�

SURSULpWp�IRQFLqUH�WLWXODLUHV�GDQV�OHXU�JUDGH��



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

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�� VXU� WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�SUpSRVpV�GH�

OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU� JUDGH�� MXVWLILDQW�

G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�

GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[��GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW��������SDUPL�

OHV� SUpSRVpV� GH� OD� SURSULpWp� IRQFLqUH� WLWXODLUHV� GDQV� OHXU�

JUDGH�MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�

FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�HW�LQVFULWV�SDU�

RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7LWUH�,;�

'HV�SUpSRVpV�GH�OD�SURSULpWp�IRQFLqUH�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� SUpSRVpV� GH� OD� SURSULpWp� IRQFLqUH� VRQW�

FKDUJpV�GHV�WUDYDX[�VXLYDQWV���

�� YHLOOHU� j� DVVXUHU� OH� PHLOOHXU� DFFXHLO� DX[� XVDJHUV� GH�

O
DGPLQLVWUDWLRQ��

��RULHQWHU�OHV�XVDJHUV�HW�OHV�DFFRPSDJQHU��OH�FDV�pFKpDQW��

DX[�EXUHDX[�GHV� IRQFWLRQQDLUHV�HW�GHV�DJHQWV�FRQFHUQpV�DX�

VHLQ�GH�O
DGPLQLVWUDWLRQ��

�� DVVXUHU� OHV� WkFKHV� GH� OLDLVRQ� HW� GH� WUDQVIHUW� GHV�

GRFXPHQWV�HW�GHV�GRVVLHUV�DGPLQLVWUDWLIV�HQWUH�OHV�GLIIpUHQWV�

EXUHDX[� HW� VHUYLFHV� j� OD� GHPDQGH� GHV� IRQFWLRQQDLUHV� HW�

DJHQWV�H[HUoDQW�GDQV�O
DGPLQLVWUDWLRQ��

,OV� SHXYHQW�� HQ� RXWUH�� rWUH� FKDUJpV� GH� WRXWH� DXWUH� WkFKH�

HQWUDQW�GDQV�OHV�DWWULEXWLRQV�GHV�VHUYLFHV�GRQW�LOV�UHOqYHQW��

/H�SUpSRVp�GH�OD�SURSULpWp�IRQFLqUH�GRLW�rWUH�SUpVHQWDEOH�

HW� GRLW� rWUH� DVWUHLQW� DX� SRUW� GH� O
XQLIRUPH� FKRLVL� SDU�

O
DGPLQLVWUDWLRQ�ORUV�GH�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW�� ���� ±� /HV� SUpSRVpV� GH� OD� SURSULpWp� IRQFLqUH� VRQW�

QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV� IRQFLqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU� HW�

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

WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH�

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

GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���VHSWHPEUH�������WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����DR�W��������

��� ±� TXL� RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW� SULPDLUH� HW� WURLV� ���� DQQpHV� DX� PRLQV� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��

�� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH� GH� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW�GH�EDVH�DX�PRLQV��

��� RX� VRQW� WLWXODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX�SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

7LWUH�;�

'LVSRVLWLRQV�ILQDOHV�

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV�

GX� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW� VWDWXW�

SDUWLFXOLHU� GHV� DJHQWV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�

IRQFLqUH�� WHO�TX
LO� D� pWp�PRGLILp�SDU� OH�GpFUHW�Q���������GX�

���PDL������HW�OH�GpFUHW�Q����������GX����DR�W�������

$UW�� ���� ±� /HV�PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�

TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD�

FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�

GHV�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�GH�OD�

SURSULpWp�IRQFLqUH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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���QRYHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�

GH�OD�SURSULpWp�IRQFLqUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH����

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�

JUDGHV� GHV� SHUVRQQHOV� GX� FRUSV� GH� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ� WHOV� TXH�

SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH�

������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� ,QVSHFWHXU�JpQpUDO�GH�OD�SURSULpWp�IRQFLqUH� ��

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

$� $�� ,QVSHFWHXU�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH� ��
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$� $�� ,QVSHFWHXU�FHQWUDO�GH�OD�SURSULpWp�IRQFLqUH� � �

� $�� ,QVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH� GH� GH�

� $�� $WWDFKp�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH� �� ��

%� �� &RQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH� j� j�

&� �� $JHQW�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

'� �� 3UpSRVp�GH�OD�SURSULpWp�IRQFLqUH� � �

�

$UW�� ��� ±� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��
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$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp�� O
LQGHPQLWp�
FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGHV�

(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�

GH�EpQpILFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�

SRXU�OD�FHVVDWLRQ�GH�EpQpILFH�GH�

O
LQGHPQLWp�FRPSHQVDWULFH �

,QVSHFWHXU�JpQpUDO�GH�OD�SURSULpWp�IRQFLqUH� �� ���

,QVSHFWHXU�HQ�FKHI�GH�OD�SURSULpWp�IRQFLqUH� �� ���

,QVSHFWHXU�FHQWUDO�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

,QVSHFWHXU�GH�OD�SURSULpWp�FHQWUDO�� ��� ���

$WWDFKp�G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

&RQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

$JHQW�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

3UpSRVp�GH�OD�SURSULpWp�IRQFLqUH� ��� ���

�

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp�� O
LQGHPQLWp�
FRPSHQVDQW� OHV� FRQWULEXWLRQV� DX� UpJLPH� GH� UHWUDLWH�� SUpYXH� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ FHVVH�
GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGHV�

(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�

GH�EpQpILFH�GH�O
LQGHPQLWp�

FRPSHQVDQW�OHV�FRQWULEXWLRQV�DX�

UpJLPH�GH�UHWUDLWH �

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�

SRXU�OD�FHVVDWLRQ�GH�EpQpILFH�GH�

O
LQGHPQLWp�FRPSHQVDQW�OHV�

FRQWULEXWLRQV�DX�UpJLPH�GH�

UHWUDLWH�

$JHQW�GH�FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH� �� ��

3UpSRVp�GH�OD�SURSULpWp�IRQFLqUH� �� ��

�

$UW�����±�7RXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�
j�FH�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX� ��� DYULO� ������ IL[DQW� OH� FODVVHPHQW� KLpUDUFKLTXH� HW�
O
pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOHV�DX[�SHUVRQQHOV�GH�OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q����������GX��HU�QRYHPEUH�������

0RQVLHXU� =RXKDwHU� %HQ� $PRU�� FRQWU{OHXU� HQ� FKHI� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV�� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�0RQFHI�&KHELO��DQDO\VWH�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�UHFHQVHPHQW�GHV�PHXEOHV�
HW� GHV� pTXLSHPHQWV� j� OD� GLUHFWLRQ� JpQpUDOH� GX� GHV� ELHQV�
SXEOLFV� DX�PLQLVWqUH�GHV�GRPDLQHV�GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

0,1,67(5(�'8�&200(5&(�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQVSHFWHXUV� GHV� DIIDLUHV�
pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW�
OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
MXLQ�������

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
LQVSHFWHXU� GHV� DIIDLUHV�
pFRQRPLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�SUpVHQW�DUUrWp��
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$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW�
G
LQVSHFWHXUV� GHV� DIIDLUHV� pFRQRPLTXHV� HVW� RXYHUW� DX[�
FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GH� OD� PDvWULVH� RX� G
XQ�
GLSO{PH� pTXLYDOHQW�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX�SUpFLWp�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�
G
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�GX�FRPPHUFH��&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
LQVFULSWLRQ��

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
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���

���8QH�GHPDQGH�GH�FDQGLGDWXUH��

���8QH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���8QH�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�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�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�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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��

��� 8QH� 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���

��XQH������pSUHXYH�G
DGPLVVLELOLWp��

��WURLV������pSUHXYHV�SRXU�O
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLELOLWp���


�8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

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

/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� GHV�
pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

�� ��8QH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ�SROLWLTXH� HQ�
7XQLVLH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

����8QH�pSUHXYH�SRUWDQW�VXU�OHV�VFLHQFHV�pFRQRPLTXHV��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

�� ��8QH� pSUHXYH�SRUWDQW� VXU� OD� OpJLVODWLRQ� ILQDQFLqUH�HW�
FRPPHUFLDOH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HV� pSUHXYHV� RQW� OLHX� 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�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

$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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH��
GX�FRPPHUFH��

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�YDULDQW�
GH���j�����
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/D�QRWp� 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� REWHQX� GL[� ����� SRLQWV� DX�

PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ�WRWDO�GH�TXDUDQWH������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� ��FHWWH� 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� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� G
LQVSHFWHXUV� GHV� DIIDLUHV� pFRQRPLTXHV� VRQW�

DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

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

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$X� WHUPH�G
XQ� 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� ��� 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����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GHV�LQVSHFWHXUV�

GHV�DIIDLUHV�pFRQRPLTXHV�

,���/
pSUHXYH�G
DGPLVVLELOLWp���


�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

��RUJDQLVDWLRQ�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH�

��OHV�JRXYHUQRUDWV�

��OHV�FRQVHLOV�GH�JRXYHUQRUDW�

��OHV�FROOHFWLYLWpV�ORFDOHV�

��OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�OHXUV�DWWULEXWLRQV�

��OHV�HQWUHSULVHV�SXEOLTXHV�HW�OHXUV�DWWULEXWLRQV�

��OD�VLWXDWLRQ�UpJOHPHQWDLUH�GHV�DJHQWV�SXEOLFV�

��OHV�FRQWUDWV�DGPLQLVWUDWLIV�HW�OHV�PDUFKpV�SXEOLFV�

��OH�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ�

��OHV�FRQVHLOV�FRQVXOWDWLIV�GDQV�O
DGPLQLVWUDWLRQ�

��O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�

��OD�MXULGLFWLRQ�DGPLQLVWUDWLYH��

,,���/HV�pSUHXYHV�G
DGPLVVLRQ���

$��2UJDQLVDWLRQ�SROLWLTXH�GH�OD�7XQLVLH�

��OH�SRXYRLU�OpJLVODWLI�

��OH�SRXYRLU�H[pFXWLI�

��OH�SRXYRLU�MXGLFLDLUH�

��OHV�VWUXFWXUHV�FRQVWLWXWLRQQHOOHV�

��OHV�SDUWLV�

��OHV�DVVRFLDWLRQV�

��OHV�OLEHUWpV�SXEOLTXHV�

��OHV�GLIIpUHQWV�UpJLPHV�SROLWLTXHV�

��OHV�RUJDQLVDWLRQV�PRQGLDOHV�

��OHV�UpJLPHV�pOHFWRUDX[�

��OH�UpJLPH�pOHFWRUDO�HQ�7XQLVLH��

%��6FLHQFHV�pFRQRPLTXHV�

��OHV�SODQV�GH�GpYHORSSHPHQW�pFRQRPLTXH�

��OHV�UHVVRXUFHV�GH�OD�7XQLVLH�

��OD�VLWXDWLRQ�GpPRJUDSKLTXH�

��OH�SURGXLW�QDWLRQDO�

��OHV�SULQFLSDX[�UpJLPHV�pFRQRPLTXHV�

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

��OHV�UHODWLRQV�pFRQRPLTXHV�LQWHUQDWLRQDOHV��

&��/pJLVODWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH�

��OD�ORL�RUJDQLTXH�GX�EXGJHW�

��OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

��H[pFXWLRQ�HW�FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV���OH�GURLW�

FRPPHUFLDO�

��OD�ORL�GH�OD�FRQFXUUHQFH�HW�GHV�SUL[�

��OD�ORL�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�

��OD�ORL�GH�YHQWH�DYHF�IDFLOLWp�GH�SDLHPHQW��
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQVSHFWHXUV� GHV�
DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� HW� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQVSHFWHXUV�GHV�DIIDLUHV�pFRQRPLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH�
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GHV� LQVSHFWHXUV� GHV�
DIIDLUHV�pFRQRPLTXHV�

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DWWDFKpV� G
LQVSHFWLRQ� GHV� DIIDLUHV�
pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
DWWDFKpV� G
LQVSHFWLRQ� GHV�
DIIDLUHV� pFRQRPLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW�
G
DWWDFKpV�G
LQVSHFWLRQV�GHV�DIIDLUHV�pFRQRPLTXHV�HVW�RXYHUW�
DX[� FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV�
GX� SUHPLHU� F\FOH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�� RX� G
XQ�
GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX� SUpFLWp� 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�
G
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�GX�FRPPHUFH��&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
LQVFULSWLRQ��

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
G
DGPLVVLELOLWp��

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

���8QH�GHPDQGH�GH�FDQGLGDWXUH��

���8QH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���8QH�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�G
LQVFULSWLRQ�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�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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��

��� 8QH� 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���
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��XQH������pSUHXYH�G
DGPLVVLELOLWp��

��WURLV������pSUHXYHV�SRXU�O
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLELOLWp���


�8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

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

/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� GHV�
pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

�� ��8QH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HQ�
7XQLVLH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

����8QH�pSUHXYH�SRUWDQW�VXU�OHV�VFLHQFHV�pFRQRPLTXHV��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

�� ��8QH� pSUHXYH�SRUWDQW� VXU� OD� OpJLVODWLRQ� ILQDQFLqUH� HW�
FRPPHUFLDOH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HV� pSUHXYHV� RQW� OLHX� 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�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

$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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH��
GX�FRPPHUFH��

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�YDULDQW�
GH���j�����

/D�QRWp�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� REWHQX� GL[� ����� SRLQWV� DX�
PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�TXDUDQWH������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� ��FHWWH� 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� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� G
DWWDFKpV� G
LQVSHFWLRQ� GHV� DIIDLUHV�

pFRQRPLTXHV�VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�

FRPPHUFH��

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

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$X� WHUPH�G
XQ� 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� ��� 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����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�
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$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GHV�DWWDFKpV�G
LQVSHFWLRQ�

GHV�DIIDLUHV�pFRQRPLTXHV�

,���/
pSUHXYH�G
DGPLVVLELOLWp���


�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

��RUJDQLVDWLRQ�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH�

��OHV�JRXYHUQRUDWV�

��OHV�FRQVHLOV�GH�JRXYHUQRUDW�

��OHV�FROOHFWLYLWpV�ORFDOHV�

��OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�OHXUV�DWWULEXWLRQV�

��OHV�HQWUHSULVHV�SXEOLTXHV�HW�OHXUV�DWWULEXWLRQV�

��OD�VLWXDWLRQ�UpJOHPHQWDLUH�GHV�DJHQWV�SXEOLFV�

��OHV�FRQWUDWV�DGPLQLVWUDWLIV�HW�OHV�PDUFKpV�SXEOLFV�

��OH�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ�

��OHV�FRQVHLOV�FRQVXOWDWLIV�GDQV�O
DGPLQLVWUDWLRQ�

��O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�

��OD�MXULGLFWLRQ�DGPLQLVWUDWLYH��

,,���/HV�pSUHXYHV�G
DGPLVVLRQ���

$��2UJDQLVDWLRQ�SROLWLTXH�HQ�7XQLVLH�

��OH�SRXYRLU�OpJLVODWLI�

��OH�SRXYRLU�H[pFXWLI�

��OH�SRXYRLU�MXGLFLDLUH�

��OHV�VWUXFWXUHV�FRQVWLWXWLRQQHOOHV�

��OHV�SDUWLV�

��OHV�DVVRFLDWLRQV�

��OHV�OLEHUWpV�SXEOLTXHV�

��OHV�GLIIpUHQWV�UpJLPHV�SROLWLTXHV�

��OHV�RUJDQLVDWLRQV�PRQGLDOHV�

��OHV�UpJLPHV�pOHFWRUDX[�

��OH�UpJLPH�pOHFWRUDO�HQ�7XQLVLH��

%��6FLHQFHV�pFRQRPLTXHV�

��OHV�SODQV�GH�GpYHORSSHPHQW�pFRQRPLTXH�

��OHV�UHVVRXUFHV�GH�OD�7XQLVLH�

��OD�VLWXDWLRQ�GpPRJUDSKLTXH�

��OH�SURGXLW�QDWLRQDO�

��OHV�SULQFLSDX[�UpJLPHV�pFRQRPLTXHV�

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

��OHV�UHODWLRQV�pFRQRPLTXHV�LQWHUQDWLRQDOHV��

&��/pJLVODWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH�

��OD�ORL�RUJDQLTXH�GX�EXGJHW�

��OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

�� H[pFXWLRQ� HW� FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV� OH�GURLW�
FRPPHUFLDO�

��OD�ORL�GH�OD�FRQFXUUHQFH�HW�GHV�SUL[�

��OD�ORL�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU�

��OD�ORL�GH�YHQWH�DYHF�IDFLOLWp�GH�SDLHPHQW��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DWWDFKpV�
G
LQVSHFWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DWWDFKpV� G
LQVSHFWLRQ� GHV� DIIDLUHV�
pFRQRPLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH�
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�GHV� DWWDFKpV�G
LQVSHFWLRQ�
GHV�DIIDLUHV�pFRQRPLTXHV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� FRQWU{OHXUV� GHV� DIIDLUHV�
pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV� pFRQRPLTXHV�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� FRQWU{OHXU� GHV� DIIDLUHV�
pFRQRPLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�SUpVHQW�DUUrWp��
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$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW� GH�
FRQWU{OHXUV� GHV� DIIDLUHV� pFRQRPLTXHV� HVW� RXYHUW� DX[�
FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GH� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH� pTXLYDOHQW�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX�SUpFLWp�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�
G
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�GX�FRPPHUFH���

&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
LQVFULSWLRQ��

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
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���

���8QH�GHPDQGH�GH�FDQGLGDWXUH��

���8QH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���8QH�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�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�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�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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��

��� 8QH� 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���

��XQH������pSUHXYH�G
DGPLVVLELOLWp��

��GHX[������pSUHXYHV�SRXU�O
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLELOLWp���


�8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HWWH�pSUHXYH�D�OLHX�REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HQ�

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

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

SUpFLWp��

/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� GHV�

pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

�� ��8QH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ�SROLWLTXH� HQ�
7XQLVLH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

����8QH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HV� pSUHXYHV� RQW� OLHX� 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�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�

SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

$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�PLQLVWUH��

GX�FRPPHUFH��

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�YDULDQW�
GH���j�����
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/D�QRWp� 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� REWHQX� GL[� ����� SRLQWV� DX�

PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ� WRWDO� GH� WUHQWH� ����� 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� ��FHWWH� 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� OHXU� SRVWH�

G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� GH� FRQWU{OHXUV� GHV� DIIDLUHV� pFRQRPLTXHV� VRQW�

DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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� ��� 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����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�

GHV�DIIDLUHV�pFRQRPLTXHV�

,���/
pSUHXYH�G
DGPLVVLELOLWp���


�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

��RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH�

��DWWULEXWLRQV�GX�JRXYHUQRUDW�

��DWWULEXWLRQV�GH�OD�FRPPXQH�

�� OD� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV��

,,���/HV�pSUHXYHV�G
DGPLVVLRQ���

$��2UJDQLVDWLRQ�SROLWLTXH�HQ�7XQLVLH�

��OD�FRQVWLWXWLRQ�

��OH�SRXYRLU�OpJLVODWLI�

��OH�SRXYRLU�H[pFXWLI�

��OH�SRXYRLU�MXGLFLDLUH�

%��&XOWXUH�JpQpUDOH��

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�
DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�

pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�

������

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

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

UHFUXWHPHQW�GH�FRQWU{OHXUV��GHV�DIIDLUHV�pFRQRPLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH�
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�DIIDLUHV�
pFRQRPLTXHV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DJHQWV�GH�FRQVWDWDWLRQ�GHV�DIIDLUHV�
pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV� pFRQRPLTXHV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
DJHQW� GH� FRQVWDWDWLRQ� GHV�
DIIDLUHV� pFRQRPLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW� GHV�
DJHQWV�GH�FRQVWDWDWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV�HVW�RXYHUW�
DX[� FDQGLGDWV� TXL� RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O¶HQVHLJQHPHQW� SULPDLUH� HW� RQW� SRXUVXLYL� OD� VL[LqPH� DQQpH�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� RX� TXL� VRQW� WLWXODLUHV� GX�
GLSO{PH�GH�ILQ�G
pWXGHV�GH�O
HQVHLJQHPHQW�GH�EDVH�HW�D\DQW�
SRXUVXLYL� OD� WURLVLqPH�DQQpH�GH� O
HQVHLJQHPHQW�VHFRQGDLUH��
RX�TXL�VRQW�WLWXODLUHV�G
XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�
DX�QLYHDX�SUpFLWp�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�
G
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�GX�FRPPHUFH��

&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
LQVFULSWLRQ��

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
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���

���8QH�GHPDQGH�GH�FDQGLGDWXUH��

���8QH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���8QH�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�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�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�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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��

��� 8QH� 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���

��XQH������pSUHXYH�G
DGPLVVLELOLWp��

��GHX[������pSUHXYHV�SRXU�O
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLELOLWp���


�8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

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

/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� GHV�
pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYHV�G
DGPLVVLRQ���

�� ��8QH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ�SROLWLTXH� HQ�
7XQLVLH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

����8QH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��GXUpH�����KHXUHV��

��FRHIILFLHQW������

&HV� pSUHXYHV� RQW� OLHX� 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�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��



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

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

$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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH��
GX�FRPPHUFH��

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�YDULDQW�
GH���j�����

/D� QRWp� 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� REWHQX� GL[� ����� SRLQWV� DX�
PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ� WRWDO� GH� WUHQWH� ����� 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� ��FHWWH� 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� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� G
DJHQWV� GH� FRQVWDWDWLRQ� GHV� DIIDLUHV�
pFRQRPLTXHV�VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�
FRPPHUFH��

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

$X� WHUPH�G
XQ� 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� ��� 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����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GHV�DJHQWV�GH�FRQVWDWDWLRQ�

GHV�DIIDLUHV�pFRQRPLTXHV�

,���/
pSUHXYH�G
DGPLVVLELOLWp���


�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

��RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH�

��DWWULEXWLRQV�GX�JRXYHUQRUDW�

��DWWULEXWLRQV�GH�OD�FRPPXQH�

�� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV��

,,���/HV�pSUHXYHV�G
DGPLVVLRQ���

$��2UJDQLVDWLRQ�SROLWLTXH�HQ�7XQLVLH�

��OD�FRQVWLWXWLRQ�

��OH�SRXYRLU�OpJLVODWLI�

��OH�SRXYRLU�H[pFXWLI�

��OH�SRXYRLU�MXGLFLDLUH�

%��&XOWXUH�JpQpUDOH��

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DJHQWV� GH�
FRQVWDWDWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������
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9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DJHQWV� GH� FRQVWDWDWLRQ� � GHV� DIIDLUHV�
pFRQRPLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DJHQWV� GH� FRQVWDWDWLRQ�
GHV�DIIDLUHV�pFRQRPLTXHV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH��

/H�PLQLVWUH�GX�FRPPHUFH��

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� GHV� FDGUHV� FRPPXQV� GH�
ODERUDWRLUH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
GpFHPEUH�������

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� FKHI� GH� ODERUDWRLUH� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

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

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

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

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

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

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

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

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� FKHIV� GH�
WUDYDX[� GH� ODERUDWRLUH� 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� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GX�FRPPHUFH�DFFRPSDJQpHV�GHV�
SLqFHV�VXLYDQWHV���

���8QH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� WRXWHV� OHV� SLqFHV� MXVWLILDQW� TXH�
O
LQWpUHVVp� UHPSOLW� OHV� FRQGLWLRQV� OpJDOHV� UHTXLVHV� SRXU�
O
DFFqV�j�OD�IRQFWLRQ�SXEOLTXH��

��� 8Q� 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�RX�VRQ�UHSUpVHQWDQW��

��� 8QH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�
SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

��� 8QH� 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
LQVFULSWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH�VXU�SURSRVLWLRQ�GX�MXU\�
GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[� pSUHXYHV� pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH�
RUDOH�SRXU�O
DGPLVVLRQ��

$���(SUHXYHV�pFULWHV���

��XQH�pSUHXYH�WHFKQLTXH��

�� XQH� pSUHXYH� FRQFHUQDQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
GH�OD�5pSXEOLTXH�WXQLVLHQQH��

%���/
pSUHXYH�RUDOH���

8QH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�
O
pSUHXYH� WHFKQLTXH� 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��

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

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

$��pSUHXYHV�pFULWHV�

����pSUHXYH�WHFKQLTXH�

�� �� pSUHXYH� FRQFHUQDQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

%��pSUHXYH�RUDOH�

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

��KHXUHV�

��KHXUHV�

�

�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

����

����

�

�

�����

�
$UW����� ��/HV�pSUHXYHV�VRQW� LQGLIIpUHPPHQW� UpGLJpHV�HQ�

ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�DX�FKRL[�GX�FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW�
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DUUrWp�HQ�ODQJXH�DUDEH��/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�
OH� SURFqV�YHUEDO� GH� VHV� GpOLEpUDWLRQV� O
DQQXODWLRQ� GH�
O
HQVHPEOH� GHV� pSUHXYHV� GH� WRXW� FDQGLGDW� TXL� Q
DXUD� SDV�
UHVSHFWp�OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��

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

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��

,OV�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�YDULDQW�
GH�]pUR�����j�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�
DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�FRUUHFWHXUV� HVW� VXSpULHXU�j�TXDWUH� �����SRLQWV�� O
pSUHXYH�
HVW� VRXPLVH� j� O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV� FRUUHFWHXUV� SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUH�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� GL[� ����� 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� GX�
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� GXPHQW�
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�FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GX�FRPPHUFH��

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�OH�PLQLVWUH�GX�FRPPHUFH��

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�

VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FKHI�GH�
ODERUDWRLUH�

,���/
pSUHXYH�GH�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

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


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


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


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

%��%XGJHW�GH�O
(WDW�


�GpILQLWLRQ�


�SUpSDUDWLRQ�HW�YRWH�GX�EXGJHW�


�FRQWU{OH�DGPLQLVWUDWLI��SROLWLTXH�HW�MXGLFLDLUH�GX�EXGJHW�

&���/HV�PDUFKpV�GH�O
(WDW�


�OHV�WH[WHV�UpJOHPHQWDLUHV�


�SUpSDUDWLRQ�G
XQ�PDUFKp�


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

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

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

)� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� PLQLVWqUH� GX�
FRPPHUFH��

����(SUHXYHV�WHFKQLTXH�

,���&KLPLH�IRQGDPHQWDOH�

��OD�QRWLRQ�GH�O
DWRPH�HW�G�OD�PROpFXOH��PLVH�HQ�pYLGHQFH�
HW�GpILQLWLRQ��

�� OD� UpDFWLRQ� FKLPLTXH� �pTXLOLEUH� G
XQH� pTXDWLRQ�
FKLPLTXH���

��O
K\GURJqQH�

��O
R[\JqQH�

��OHV�JD]H�UDUHV�

��OHV�PpWDX[�HW�R[\GHV�GHV�PpWDX[�

��OHV�VHOV�PLQpUDX[�

��OHV�DFLGHV�PLQpUDX[��VXOIXULTXH��QLWULTXH«��

��OHV�UpDFWLRQ�G
R[\GR���UpGXFWLRQ�

��K\GURFDUEXUHV�HW�K\GURFDUEXUHV�DURPDWLTXHV�

�� IRQFWLRQV� FKLPLTXHV� GH� O
DOFRRO�� GH� O
DOGpK\GH�� GX�
FpWRQH�HW�GH�O
DFLGH�FDUER[\OLTXH�

,,���&KLPLH�DQDO\WLTXH�

���DQDO\VH�GHV�HDX[����

��GpWHUPLQDWLRQ�GH�O
DOFDOLQLWp�

��GpWHUPLQDWLRQ�GH�O
LQGLFH�SKpQRO�

�� GRVDJH� GX� FREDOW�� QLFNHO�� FXLYUH�� ]LQF�� FDGPLXP� HW�
SORPE�

��GRVDJH�GH�O
D]RWH�DPPRQLDFDO�

��GRVDJHV�GHV�QLWUDWHV�

����$QDO\VH�GHV�DJHQWV�GH�VXUIDFH�HW�SURGXLWV�G
HQWUHWLHQ�

�� DJHQWV� GH� VXUIDFH� �� GpWHUPLQDWLRQ� GH� O
DOFDOLQLWp� OLEUH�
RX�O
DFLGLWp�OLEUH��PpWKRGH�WLWULPpWULTXH��

��DQDO\VH�GH�OD�SRXGUH�j�ODYHU����


�GpWHUPLQDWLRQ�GH�OD�PDVVH�YROXPLTXH�DSSDUHQWH�
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�GRVDJH�GH�O
R[\JqQH�DFWLI��PpWKRGH�WLWULPpWULTXH��

��DQDO\VH�GHV�VDYRQV�


� GRVDJHV� GHV� FKORUXUHV� �PpWKRGH� WLWULPpWULTXH� HW�
SRWHQWLRPpWULTXH��

����$QDO\VH�GHV�ODLWV�HW�SURGXLWV�ODLWLHUV�

��GpWHUPLQDWLRQ�GH�O
DFLGLWp�WLWUDEOH�

��GpWHUPLQDWLRQ�GH�OD�GHQVLWp�GX�ODLW�

��GpWHUPLQDWLRQ�GH�OD�PDWLqUH�VqFKH�

��GpWHUPLQDWLRQ�GHV�FHQGUHV�

��GpWHUPLQDWLRQ�GH�OD�WHQHXU�HQ�PDWLqUH�JUDVVH�GX�ODLW�

��GpWHUPLQDWLRQ�GX�VRGLXP��GX�SRWDVVLXP�HW�GX�FDOFLXP�
GDQV�OH�ODLW�

��GRVDJH�GH�O
DFLGH�ODFWLTXH�

����$QDO\VH�GHV�FRQVHUYHV�HW�VHPL�FRQVHUYHV�

��GpWHUPLQDWLRQ�GH�O
DFLGLWp�WLWUDEOH�

��GpWHUPLQDWLRQ�GH�OD�WHQHXU�HQ�UpVLGX�VHF�LQVROXEOH�GDQV�
O
HDX�

��GpWHUPLQDWLRQ�GHV�LPSXUHWpV�PLQpUDOHV�

�� GpWHUPLQDWLRQ� GHV� FHQGUHV� LQVROXEOHV� GDQV� O
DFLGH�
FKORUK\GULTXH�

��GRVDJH�GH�O
HWKDQRO�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ�DX�JUDGH�GH� FKHI� GH�
ODERUDWRLUH��

/H�PLQLVWUH�GX�FRPPHUFH��

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� GHV� FDGUHV� FRPPXQV� GH�
ODERUDWRLUH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
GpFHPEUH�������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FKHI� GH�
ODERUDWRLUH��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV��

/H�PLQLVWUH�GX�FRPPHUFH��

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�PRGLILpH�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��

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�HVW�RXYHUW�
SDU�DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�DX[�FDQGLGDWV�kJpV�GH�
WUHQWH�FLQT������DQV�DX�SOXV�HW�WLWXODLUHV����

��� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GpOLYUp� SDU� OHV�
LQVWLWXWV� VXSpULHXUV� GHV� pWXGHV� WHFKQRORJLTXHV� RX� SDU�
O
LQVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH�
RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

���RX�G
XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

���RX�G
XQ�GLSO{PH�VFLHQWLILTXH�j�FDUDFWqUH�WHFKQLTXH�GX�
SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�G
XQ�GLSO{PH�
DGPLV�HQ�pTXLYDOHQFH��

/
kJH� PD[LPXP� HVW� DSSUpFLp� j� FRPSWHU� GX� �HU� 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�GHV�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV�OH�FDV�pFKpDQW��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ�DX�FRQFRXUV��

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

�� O� 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����

$���ORUV�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���

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



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

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

%� �� $SUqV� O
DGPLVVLELOLWp� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ� DX�SRVWH�GH� WUDYDLO�� OH� FDQGLGDW�GRLW� FRPSOpWHU�
VRQ� GRVVLHU� GHV� SLqFHV� HVVHQWLHOOHV� QpFHVVDLUHV� HW�
QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJQDO�� 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
RULJQDO� GX�
GLSO{PH��

$UW����� �7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV� OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�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�OH�PLQLVWUH�GX�FRPPHUFH��

$UW�� ��� � �/H� FRQFRXUV� VXVYLVp� FRPSRUWH� GHV� pSUHXYHV�
pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O
DGPLVVLRQ���

$���pSUHXYHV�pFULWHV�

��XQH�pSUHXYH�WHFKQLTXH�

�� XQH� pSUHXYH� FRQFHUQDQW� O
RUJDQLVDWLRQ� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�

%���/
pSUHXYH�RUDOH����

8QH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�
O
pSUHXYH� WHFKQLTXH� DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G
XQ�
GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��OH�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�GpWDLOOp�GHV�pSUHXYHV�pFULWHV�HW�RUDOH�HVW�
IL[p�HQ�DQQH[H�FL�MRLQWH��

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

�

1DWXUHV�GHV�pSUHXYHV � 'XUpH� &RHIILFLHQWV�

$��pSUHXYHV�pFULWHV�

����pSUHXYH�WHFKQLTXH�

�� �� pSUHXYH� FRQFHUQDQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GH�

OD�5pSXEOLTXH�7XQLVLHQQH�

%��pSUHXYH�RUDOH��

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

��KHXUHV��

��KHXUHV�

�

�

�

���PQ�

���PQ�

���PQ�

�

����

����

�

�

�����

�

$UW����� ��/HV�pSUHXYHV� VRQW� LQGLIIpUHPPHQW� UpGLJpHV�HQ�
ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�DX[�FKRL[�GX�FDQGLGDWV��

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

/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV�GpOLEpUDWLRQV�O
DQQXODWLRQ�GH�O
HQVHPEOH�GHV�pSUHXYHV�GH�
WRXW� FDQGLGDWV� TXL� Q
DXUD� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDU�SULVHV�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�FKDFXQ�GHV�pSUHXYHV�XQH�QRWH�YDULDQW�GH�
]pUR� ���� j� ������ 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�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� GL[� ����� SRLQWV� DX� PRLQV� SRXU� O
HQVHPEOH� GHV�
pSUHXYHV��

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

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW�
LQIRUPpV�SDU� OHWWUHV� LQGLYLGXHOOHV�RX�SDU�DIILFKDJH�GDQV�OHV�
ORFDX[�GH�O
DGPLQLVWUDWLRQ��GX�OLHX�HW�OD�GDWH�GX�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�G�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� GXPHQW�
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�FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLI�XOWpULHXU��

&HWWH� LQWHUGLFWLRQ� VHUD� SURQRQFp� SDU� DUUrWp� GX�PLQLVWUH�

GX�FRPPHUFH��

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

$��OD�OLVWH�SULQFLSDOH�

%��OD�OLVWH�FRPSOpPHQWDLUH���FHWWH�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� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�
VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$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����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�H[WHUQH�SRXU�OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�

,���(SUHXYH�GH�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

����2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

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

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

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

����/H�EXGJHW�GH�O
(WDW�


�GpILQLWLRQ�


�SUpSDUDWLRQ�HW�YRWH�GX�EXGJHW�


�FRQWU{OH�DGPLQLVWUDWLI��SROLWLTXH�HW�MXGLFLDLUH�GX�EXGJHW�

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

�� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� PLQLVWqUH� GX�
FRPPHUFH�

,,���(SUHXYHV�WHFKQLTXH�

&KDSLWUH�,�

$JUR�DOLPHQWDLUH�

�� FKLPLH� HW� ELRFKLPLH� GHV� SURGXLWV� DOLPHQWDLUHV� HW� OHXU�
WUDQVIRUPDWLRQ�

��PLFURELRORJLH�DOLPHQWDLUH�HW�LQGXVWULHOOH�

�� SK\VLTXH� GHV� DOLPHQWV�� PpFDQLTXH� GHV� IOXLGHV�
WKHUPRG\QDPLTXH� DSSOLTXpH�� PpFDQLTXH� HW� UpVLVWDQFH� GHV�
PDWpULDX[�

�� JpQLH� ELRFKLPLTXH� �HQ]\PRORJLH�� FLQpWLTXH�
PLFURELHQQH��IHUPHQWDWLRQ��

�� JpQLH� DOLPHQWDLUH� �RSpUDWLRQV� XQLWDLUHV� PpFDQLTXHV��
WUDQVIHUW�GH�PDWLqUH�HW�GH�FKDOHXU�IURLG�SURFpGpV�LQGXVWULHOV��
VpFKDJH��DEVRUSWLRQ��FULVWDOOLVDWLRQ��O\RSKLOLVDWLRQ«��

�� TXDOLWp� HQ� LQGXVWULHV� DOLPHQWDLUHV� �QRUPHV�� K\JLqQHV�
DQDO\VHV��WR[LFRORJLH��QXWULWLRQ«���

�� JHVWLRQ� GHV� HQWUHSULVHV�� VWUDWpJLH� LQGXVWULHOOH� HW�
PDQDJHPHQW��GURLW�

�� WHFKQRORJLH� DOLPHQWDLUH� �� ODLW� HW� SURGXLWV� ODLWLHUV��
SURGXLWV�JUDV��VXFUH�HW�GpULYpV��ERLVVRQV��HWF«�

��DJURQRPLH�JpQpUDOH�HW�DSSOLTXpH�

&KDSLWUH�,,�

7HFKQRORJLH�DOLPHQWDLUH�

��ELRFKLPLH�DOLPHQWDLUH�

��PLFURELRORJLH�DOLPHQWDLUH�HW�K\JLqQH�

��IURLG���VpFKDJH��GLVWLOODWLRQ�

��WHFKQRORJLH�GHV�ERLVVRQV�HW�MXV�

��WHFKQRORJLHV�GHV�VXFUHV�

��°QRORJLH�

��FRQVHUYHV�DOLPHQWDLUHV�

��WHFKQRORJLH�GHV�FpUpDOHV�

��WHFKQRORJLHV�GX�ODLW�

��PDvWULVH�HW�DVVXUDQFH�GH�OD�TXDOLWp�

&KDSLWUH�,,,�

0pWDOOXUJLH�

��SK\VLTXH�GHV�PpWDX[��IURQWH��DFLHU���

��DOOLDJHV�

��PLVH�HQ�IRUPH�GHV�PpWDX[�

��GpIRUPDWLRQ�WKHUPLTXH�GHV�PpWDX[�

���WUDLWHPHQW�WKHUPLTXH�GHV�PpWDX[�

&KDSLWUH�,9�

0pFDQLTXH�

1RWLRQV�GH�FLQpPDWLTXH����

&LQpPDWLTXH� G
XQ� FRUSV� VROLGH�WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW� KpOLFRwGDO�� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��YLWHVVH�GH�JOLVVHPHQW��

1RWLRQV�GH�G\QDPLTXH����

*pQpUDOLWpV� VXU� OH�PRXYHPHQW� G
XQ� FRUSV� VROLGH� DXWRXU�
G
XQ�SRLQW�IL[H��

7HFKQRORJLH����

(WXGHV�GHV�HQJUHQDJHV����

7UDLQ�GH�URXHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�
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/HV�OLDLVRQV��SULQFLSH�HW�SURFpGpV��RUJDQHV�G¶DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQH�

2UJDQHV�GHV�WUDQVPLVVLRQV�PpFDQLTXHV�

(PEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH�

2UJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�

PRXYHPHQW�

0DWpULDX[���

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�

QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�

IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�

G¶RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

0DFKLQHV�RXWLOV� j�PpWDX[� �OHV� WRXUV�� OHV� IUDLVHXVHV�� OHV�

SHUFHXVHV�� UDERWHXVHV� HW� pWDX[�OLPHXUV�� OHV� DOpVHXVHV��

PDFKLQHV�j�VFLHU�OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQH�j�

PHXOHU�HW�UHFWLILHU��

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�

������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV��

�/H�PLQLVWUH�GX�FRPPHUFH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�

j� FDUDFWqUH� DGPLQLVWUDWLI� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�

PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������GX����

GpFHPEUH�������

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

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

SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�

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

UHFUXWHPHQW�GH�WHFKQLFLHQV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��

OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�

VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� KXLW� ����� WHFKQLFLHQV�

GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��$JUR�DOLPHQWDLUH�������

��7HFKQRORJLH�DOLPHQWDLUH�������

��0pFDQLTXH�������

$UW����� ��/D�GDWH�GX�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����QRYHPEUH������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ��

�/H�PLQLVWUH�GX�FRPPHUFH��

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

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH��

&HW�DUUrWp�IL[H���

��/H�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ��

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

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

��3URSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU�

�� 6XSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ�

��&ODVVHU�OHV�FDQGLGDWV��SDU�RUGUH�GH�PpULWH�

��3URSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOH�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DGMRLQWV�
WHFKQLTXHV� 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� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GX�FRPPHUFH�DFFRPSDJQpHV�GHV�
SLqFHV� VXLYDQWHV�� WRXW� HQ� VSpFLILDQW� OD� VSpFLDOLWp� HW�
pYHQWXHOOHPHQW�O¶RSWLRQ�FKRLVLH���

���8QH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� WRXWHV� OHV� SLqFHV� MXVWLILDQW� TXH�
O¶LQWpUHVVp� UHPSOLW� OHV� FRQGLWLRQV� OpJDOHV� UHTXLVHV� SRXU�
O¶DFFqV�j�OD�IRQFWLRQ�SXEOLTXH�

��� 8Q� 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�RX�VRQ��UHSUpVHQWDQW�

��� 8QH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O¶DFWH�
SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO�

��� 8QH� 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��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G¶RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ��
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$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH�VXU�SURSRVLWLRQ�GX�MXU\�
GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[� pSUHXYHV� pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH�
RUDOH�SRXU�O¶DGPLVVLRQ��

$���(SUHXYHV�pFULWHV���

��8QH�pSUHXYH�WHFKQLTXH�

��8QH� pSUHXYH� FRQFHUQDQW� O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

%���/¶pSUHXYH�RUDOH���

8QH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�
O¶pSUHXYH� WHFKQLTXH� 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��

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

�

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

$��pSUHXYHV�pFULWHV�

���pSUHXYH�WHFKQLTXH�

�

�KHXUHV�

�

����

�� �� pSUHXYH� FRQFHUQDQW�

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH�

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

�KHXUHV� ����

%��pSUHXYH�RUDOH���

�������SUpSDUDWLRQ�

�������H[SRVp�

�������GLVFXVVLRQ�

�

���PQ�

���PQ�

���PQ�

�����

�

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

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�
OH� SURFqV�YHUEDO� GH� VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH�
O¶HQVHPEOH� GHV� pSUHXYHV� GH� WRXW� FDQGLGDW� TXL� Q¶DXUD� SDV�
UHVSHFWp�OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��

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

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��

,O� HVW� DWWULEXp� j� FKDFXQH�GHV� pSUHXYHV�XQH�QRWH�YDULDQW�
GH� ]pUR� ���� j� YLQJW� ������ OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

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

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

$UW������ ��1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�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� GL[� ����� 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� GX�
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�FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�FRPPHUFH��

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�OH�PLQLVWUH�GX�FRPPHUFH��

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�

,��(SUHXYH�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

$��2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

�� /D� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�
GpFRQFHQWUDWLRQ�

��/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�

�� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV�

%��/H�EXGJHW�GH�O¶(WDW���

��'pILQLWLRQ�

��3UpSDUDWLRQ�HW�YRWH�GX�EXGJHW�
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�� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW�

&�� /H� VWDWXW� SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�

'�� 2UJDQLVDWLRQ� HW� DWWULEXWLRQ� GX� PLQLVWqUH� GX�
FRPPHUFH�

,,��(SUHXYH�WHFKQLTXH���

&+$3,75(�,�

(OHFWULFLWp��pOHFWULTXH��pOHFWURQLTXH�

$���2SWLRQ�pOHFWULFLWp���

�� �� 1RWLRQV� JpQpUDOHV� VXU� OD� SURGXFWLRQ� HW� OD�
FRQVRPPDWLRQ� GH� O¶pQHUJLH� pOHFWULTXH� UDSSHO� GHV� ORLV�
G¶2KP�HW�GH�.LUFKKRII�HQ�FRXUDQW�DOWHUQDWLI�PRQRSKDVp�

�� �� 1RWLRQ� GH� SXLVVDQFH� HW� G¶pQHUJLH� HQ� FRXUDQW�
DOWHUQDWLI�PRQRSKDVp�

��3XLVVDQFH�HW�pQHUJLH�DFWLYHV�

��3XLVVDQFH�HW�pQHUJLH�UpDFWLYHV�

��3XLVVDQFH�DSSDUHQWH�

����&RXUDQW�WULSKDVp�

��3URGXFWLRQ�GH�FRXUDQW�DOWHUQDWLI�WULSKDVp�

��0RQWDJH�HQ�pWRLOH�HW�HQ�WULDQJOH�

��3XLVVDQFH�DFWLYH��UpDFWLYH�DSSDUHQWH�

����0DFKLQHV�j�FRXUDQW�DOWHUQDWLI�

��7UDQVIRUPDWHXUV�

��0RWHXUV�DV\QFKURQHV�

����/LJQHV�GH�WUDQVSRUW�G¶pQHUJLH�

��6WUXFWXUH�GHV�UpVHDX[��

�� (OpPHQWV� FRQVWLWXWLIV� GHV� OLJQHV� GH� WUDQVSRUW� HW� GH�
GLVWULEXWLRQ�

��&RQGLWLRQV�pFRQRPLTXHV�HW�FRQGLWLRQV�PpFDQLTXHV�GH�
FRQVWUXFWLRQ�GHV�OLJQHV�

%���2SWLRQ���pOHFWULTXH���pOHFWURQLTXH�

��/HV�FRPSRVDQWV�pOHFWULTXHV�

��/HV�WUDQVIRUPDWHXUV��WKpRULTXH��

��/HV�FLUFXLWV�pWRLOH�WULDQJOH�

��/HV�PRWHXUV�j�FRXUDQW�FRQWLQX�

��/HV�PRWHXUV�V\QFKURQHV��

��OHV�FRPSRVDQWV�pOHFWURQLTXHV�

��5pJXODULVDWLRQ�DXWRPDWLTXH�

��7KpRULHV�GHV�DQWHQQHV�

��/HV�DPSOLILFDWHXUV�%)�HW�+)�

��7HFKQLTXHV�GH�WpOpYLVLRQ�

��/HV�KDXW�SDUOHXUV�

��&DOFXODWHXUV�

&+$3,75(�,,�

&KLPLH�

$���2SWLRQ�FKLPLH�JpQpUDOH���

����/¶DWRPH�HW�O¶pGLILFH�FKLPLTXH���

��1RWLRQV�JpQpUDOHV�HW�VWUXFWXUH�GH�OD�PDWLqUH�

��6WUXFWXUH�GH�O¶DWRPH�

��&ODVVLILFDWLRQ�SpULRGLTXH�

����/HV�UpDFWLRQV�FKLPLTXHV�G¶R[\GR�UpGXFWLRQ�

����/HV�VROXWLRQV�DFTXHXVHV�

��/HV�LQGLFDWHXUV�FRORUpV�HW�OHXU�HPSORL�

��/HV�UpDFWLRQV�DFLGH���EDVH�

����5pDFWLRQV�DYHF�FDWDO\VHXUV���SULQFLSH��H[HPSOHV�

%��RSWLRQ�FKLPLH�PLQpUDOHV���

��/¶K\GURJqQH�

��/¶R[\JqQH�

��/H�FKORUH�HW�O¶DFLGH�FKORU\GULTXH�

��O¶DOXPLQLXP�HW�O¶DOXPLQH�

��/H�IHU�HW�OHV�R[\GHV�GH�IHU�

�� $FWLRQ� GHV� DFLGHV� FKORUK\GULTXHV� HW� VXOIXULTXHV� VXU�
O¶DOXPLQLXP�

��/H�FXLYUH�HW�OH�IHU�

&��2SWLRQ�FKLPLH�RUJDQLTXH���

��/H�PpWKDQH�HW�O¶pWKDQH���O¶pWK\OqQH�

��/¶DFpW\OqQH��

��/¶DOFRRO�pWK\OLTXH�

��/H�%HQ]qQH�

'��2SWLRQ�FKLPLH�LQGXVWULHOOH���

��6\QWKqVH�GH�O¶DFLGH�VXOIXULTXH�

�� IDEULFDWLRQ� GHV� GpULYpV� GHV� SKRVSKDWHV��� QRWLRQV�
JpQpUDOHV�

��3UpSDUDWLRQ�GHV�VDYRQV�

��3UpSDUDWLRQ�GX�MDYHO�

&+$3,75(�,,,�

0pWDOOXUJLH�

��3K\VLTXH�GHV�PpWDX[��IRQWH��DFLHU��

��$OOLDJHV�

��0LVH�HQ�IRUPH�GHV�PpWDX[�

��'pIRUPDWLRQ�WKHUPLTXH�GHV�PpWDX[�

��7UDLWHPHQW�WKHUPLTXH�GHV�PpWDX[�

&+$3,75(�,9�

0pFDQLTXH�

1RWLRQV�GH��FLQpPDWLTXH���

&LQpPDWLTXH� G¶XQ� FRUSV� VROLGH�WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW� KpOLFRwGDO� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��YLWHVVH�GH�JOLVVHPHQW��

1RWLRQV�GH�G\QDPLTXH���

*pQpUDOLWpV� VXU� OH�PRXYHPHQW�G¶XQ�FRUSV�VROLGH�DXWRXU�
G¶XQ�SRLQW�IL[H�

7HFKQRORJLH���

(WXGHV�GHV�HQJUHQDJHV���

7UDLQ�GH�URXWHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

/HV�OLDLVRQV��SULQFLSH�HW�SURFpGpV��RUJDQHV�G¶DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQH�

2UJDQHV�GHV�WUDQVPLVVLRQV�PpFDQLTXHV�

(PEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQWV�FLUFXODLUH�
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2UJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�PDWpULDX[�

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�
QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�
IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�
G¶RULJLQH�RUJDQLTXH�RX�PLQpUDOH�

0DFKLQHV�RXWLOV� j�PpWDX[� �OHV� WRXUV�� OHV� IUDLVHXVHV�� OHV�
SHUFHXVHV�� UDERWHXVHV� HW� pWDX[�OLPHXUV�� OHV� DOpVHXVHV��
PDFKLQHV�j�VFLHU�OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQH�j�
PHXOHU�HW�UHFWLILHU��

&+$3,75(�9�

6WDWLVWLTXH�HW�pFRQRPLH�DSSOLTXp�

��*pQpUDOLWpV���GLVWULEXWLRQ�VWDWLVWLTXH�j���FDUDFWqUH�

��'LVWULEXWLRQ�VWDWLVWLTXH�j���FDUDFWqUHV�

��&RXUEHV�GH�UpJUHVVLRQ�

��5DSSRUW�GH�FRUUpODWLRQ�

��'URLWV�GH�PRLQGUHV�FDUUpV�

��&RHIILFLHQWV�GH�FRUUpODWLRQ�OLQpDLUH�

��OHV�LQGLFHV�VWDWLVWLTXHV�

��/HV�VpULHV�FKURQRORJLTXHV�

��&DOFXO�GHV�SUREDELOLWpV�

��/RLV�GH�SUREDELOLWpV�WKpRULTXHV�j�XQ�YDULDEOH�

�� $MXVWHPHQW� G¶XQH� GLVWULEXWLRQ� REVHUYpH� j� XQH�
GLVWULEXWLRQ�WKpRULTXH�

��/HV�ORLV�GpULYpHV�G¶XQH�ORL�QRUPDOH�

��7KpRULH�GH�O¶HVWLPDWLRQ�

��OHV�WHVWV��WHVW�&+,����

��7KpRULH�GH�VRQGDJH�

��6WDWLVWLTXHV�FOpPRJUDSKLTXHV�

��6WDWLVWLTXHV�VRFLDOHV�

��6WDWLVWLTXHV�LQGXVWULHOOHV�

��(FRQRPLH�DSSOLTXpH�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ��

�/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ��

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

$UW����� ��/D�GDWH�GX�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�G¶DGMRLQW�WHFKQLTXH��

�/H�PLQLVWUH�GX�FRPPHUFH��

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

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW� WHFKQLTXH� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH��

&HW�DUUrWp�IL[H���

��/H�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ��

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

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

��3URSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU�

�� 6XSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ�

��&ODVVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G¶rWUH�DGPLV�

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DJHQWV�

WHFKQLTXHV� WLWXODLUHV� GDQV� OHXU� JUDGH�� 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� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�

KLpUDUFKLTXH�DX�PLQLVWqUH�GX�FRPPHUFH�DFFRPSDJQpHV�GHV�

SLqFHV� VXLYDQWHV� WRXW� HQ� VSpFLILDQW� OD� VSpFLDOLWp� HW�

pYHQWXHOOHPHQW�O¶RSWLRQ�FKRLVLH���

���8QH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� WRXWHV� OHV� SLqFHV� MXVWLILDQW� TXH�
O¶LQWpUHVVp� UHPSOLW� OHV� FRQGLWLRQV� OpJDOHV� UHTXLVHV� SRXU�
O¶DFFqV�j�OD�IRQFWLRQ�SXEOLTXH��
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��� 8Q� 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�RX�VRQ��UHSUpVHQWDQW��

��� 8QH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O¶DFWH�
SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

��� 8QH� 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¶LQVFULSWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH�VXU�SURSRVLWLRQ�GX�MXU\�
GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[� pSUHXYHV� pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH�
RUDOH�SRXU�O¶DGPLVVLRQ��

$���(SUHXYHV�pFULWHV���

��8QH�pSUHXYH�WHFKQLTXH�

��8QH� pSUHXYH� FRQFHUQDQW� O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

%���/¶pSUHXYH�RUDOH���

8QH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�
O¶pSUHXYH� WHFKQLTXH� 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��

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

�

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

$��pSUHXYHV�pFULWHV�

���pSUHXYH�WHFKQLTXH�

�

��KHXUHV�

�

����

�� �� pSUHXYH� FRQFHUQDQW�

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH�

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

��KHXUHV� ����

%��pSUHXYH�RUDOH���

�������SUpSDUDWLRQ�

�������H[SRVp�

�������GLVFXVVLRQ�

�

���PQ�

���PQ�

���PQ�

�����

�

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

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�
OH� SURFqV�YHUEDO� GH� VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH�
O¶HQVHPEOH� GHV� pSUHXYHV� GH� WRXW� FDQGLGDW� TXL� Q¶DXUD� SDV�
UHVSHFWp�OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��

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

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��

,O� HVW� DWWULEXp� j� FKDFXQH�GHV� pSUHXYHV�XQH�QRWH�YDULDQW�

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

PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$X�FDV�R��O¶pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�

GHX[� FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ����� SRLQWV��

O¶pSUHXYH� HVW� VRXPLVH� j� O¶DSSUpFLDWLRQ� GH� GHX[� DXWUHV�

FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�FRUUHFWLRQ��OD�QRWH��GpILQLWLYH�

HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�

QRWHV��

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

pOLPLQDWRLUH��

$UW������ ��1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�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� GL[� ����� 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� GX�

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

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�

GH�FRPPHUFH��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O¶REMHW�

G¶XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�

O¶H[DPLQDWHXUV�TXL�O¶D�FRQVWDWpH��

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

FRQFRXUV�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�
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$11(;(�

3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�LQWHUQH�SRXU�OD�
SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH�

,��(SUHXYH�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

�����2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

�� /D� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�
GpFRQFHQWUDWLRQ�

��/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�

�� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV�

���/H�EXGJHW�GH�O¶(WDW���

��'pILQLWLRQ�

��3UpSDUDWLRQ�HW�YRWH�GX�EXGJHW�

�� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW�

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

�� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQ� GX� PLQLVWqUH� GX�
FRPPHUFH�

,,��(SUHXYH�WHFKQLTXH���

&+$3,75(�,�

0pWDOOXUJLH�

��3K\VLTXH�GHV�PpWDX[��IURQWH��DFLHU��

��$OOLDJHV�

��0LVH�HQ�IRUPH�GHV�PpWDX[�

��'pIRUPDWLRQ�WKHUPLTXH�GHV�PpWDX[�

��7UDLWHPHQW�WKHUPLTXH�GHV�PpWDX[�

&+$3,75(�,,�

&KLPLH�

1RWLRQV�GH��FLQpPDWLTXH���

&LQpPDWLTXH� G¶XQ� FRUSV� VROLGH�WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW� KpOLFRwGDO� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��YLWHVVH�GH�JOLVVHPHQW��

1RWLRQV�GH�G\QDPLTXH���

*pQpUDOLWpV� VXU� OH�PRXYHPHQW�G¶XQ�FRUSV�VROLGH�DXWRXU�
G¶XQ�SRLQW�IL[H�

7HFKQRORJLH���

(WXGHV�GHV�HQJUHQDJHV���

7UDLQ�GH�URXWHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

/HV�OLDLVRQV��SULQFLSH�HW�SURFpGpV��RUJDQHV�G¶DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQH�

2UJDQHV�GHV�WUDQVPLVVLRQV�PpFDQLTXHV�

(PEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQWV�FLUFXODLUH�

2UJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

2UJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�

0DWpULDX[���

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�
QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�
IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�
G¶RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

0DFKLQHV�RXWLOV� j�PpWDX[� �OHV� WRXUV�� OHV� IUDLVHXVHV�� OHV�
SHUFHXVHV�� UDERWHXVHV� HW� pWDX[�OLPHXUV�� OHV� DOpVHXVHV��
PDFKLQHV�j�VFLHU�OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQH�j�
PHXOHU�HW�UHFWLILHU���

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

�/H�PLQLVWUH�GX�FRPPHUFH��

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

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

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

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

$UW����� ��/D�GDWH�GX�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH������

7XQLV��OH����QRYHPEUH�������
/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�
9X�

/H�3UHPLHU�0LQLVWUH�
+DPHG�.DURXL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
VWDWXW�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�,�

'H�O
DJUpPHQW�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'HV�FRQGLWLRQV�G
DJUpPHQW�

$UWLFOH� SUHPLHU�� ±� /HV� SHUVRQQHV� SK\VLTXHV� GpVLUDQW�
H[HUFHU�O
DFWLYLWp�G
LQWHUPpGLDLUH�HQ�ERXUVH�GRLYHQW���

��±�DYRLU�OD�QDWLRQDOLWp�WXQLVLHQQH��

��±�DYRLU�OHXU�UpVLGHQFH�HQ�7XQLVLH��
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��±�MRXLU�GH�OHXUV�GURLWV�FLYLTXHV�HW�SROLWLTXHV��

��±�rWUH�DSWHV�SK\VLTXHPHQW�HW�PHQWDOHPHQW�j�DFFRPSOLU�
OHXUV�DFWLYLWpV��

��±�DYRLU�XQH�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW��

�� ±� DYRLU� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� GH� �� DQV�� DX�
PRLQV��GDQV�OH�GRPDLQH�GH�O
LQWHUPpGLDLUH�ERXUVLqUH��

��±�VXELU�DYHF�VXFFqV��XQ�WHVW�G
DSWLWXGH�SURIHVVLRQQHOOH�
RUJDQLVp�SDU�XQ�RUJDQLVPH�FKRLVL�SDU� OH�FRQVHLO�GX�PDUFKp�
ILQDQFLHU�HW�VRXV�OH�FRQWU{OH�GH�FH�GHUQLHU��

��±�V
HQJDJHU�j�V
DGRQQHU��LQGpSHQGDPPHQW�GHV�DFWLYLWpV�
VSpFLILpHV�j�O
DUWLFOH����GH�OD�ORL�Q���������GX����QRYHPEUH�
������ j� O
DFWLYLWp� GH� QpJRFLDWLRQ� HW� G
HQUHJLVWUHPHQW� HQ�
ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��

�� ±� MXVWLILHU� GH� O
H[LVWHQFH� GH� PR\HQV� KXPDLQV� HW�
PDWpULHOV� QpFHVVDLUHV� j� O
H[HUFLFH� GH� O
DFWLYLWp�
G
LQWHUPpGLDLUH� HQ� ERXUVH� HW� GRQW� OD� WHQHXU� HVW� GpWHUPLQpH�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ��� ±� /HV� DFWLYLWpV� GH� FRQWUHSDUWLH�� GH� WHQXH� GH�
PDUFKp��HW�GH�JDUDQWLH�GH�ERQQH�ILQ�G
pPLVVLRQV�QH�SHXYHQW�
rWUH�H[HUFpHV�TXH�SDU�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�VRFLpWpV�
DQRQ\PHV�VSpFLDOLVpHV��

$UW�� ��� ±� /HV� VRFLpWpV� DQRQ\PHV� GpVLUDQW� H[HUFHU�
O
DFWLYLWp�G
LQWHUPpGLDLUH�HQ�ERXUVH�GRLYHQW���

��±�DYRLU�OD�QDWLRQDOLWp�WXQLVLHQQH��

�� ±� DYRLU� REOLJDWRLUHPHQW� SRXU� REMHW�� LQGpSHQGDPPHQW�
GHV�DFWLYLWpV�SUpYXHV�j�O
DUWLFOH����GH�OD�ORL�Q���������GX����
QRYHPEUH� ������ OD� QpJRFLDWLRQ� HW� O
HQUHJLVWUHPHQW� HQ�
ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��

�� ±� MXVWLILHU� GH� O
H[LVWHQFH� GH� PR\HQV� KXPDLQV� HW�
PDWpULHOV� QpFHVVDLUHV� j� O
H[HUFLFH� GH� O
DFWLYLWp�
G
LQWHUPpGLDLUH� HQ� ERXUVH� HW� GRQW� OD� WHQHXU� HVW� GpWHUPLQpH�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

��±�DYRLU�XQ�FDSLWDO�PLQLPXP�OLEpUp�GH���

�����������'��VL� OD�VRFLpWp�GHPDQGH�j�rWUH�DJUppH�SRXU�
O
H[HUFLFH�GHV�DFWLYLWpV�GH�QpJRFLDWLRQ�HW�G
HQUHJLVWUHPHQW�HQ�
ERXUVH� GH� YDOHXUV� PRELOLqUHV� HW� SURGXLWV� ILQDQFLHUV�� GH�
FRQVHLO� ILQDQFLHU�� GH� GpPDUFKDJH� ILQDQFLHU�� GH� JHVWLRQ� GH�
SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�HW�GH�SRUWDJH�G
DFWLRQV��

�����������'��VL�OD�VRFLpWp�GHPDQGH�j�rWUH�DJUppH��RXWUH�
OHV�DFWLYLWpV�FL�GHVVXV�FLWpHV��SRXU�O
H[HUFLFH�GHV�DFWLYLWpV�GH�
FRQWUHSDUWLH�� GH� WHQXH� GH�PDUFKp� GH� JDUDQWLH� GH� ERQQH� ILQ�
G
pPLVVLRQV�RX�GH�O
XQH�GH�FHV�DFWLYLWpV��

(Q�RXWUH�� OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO��RX� OH�GLUHFWHXU�
JpQpUDO�GH�OD�VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH��GRLW�
MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� SROLWLTXHV� HW� MXVWLILHU� G
XQH�
H[SpULHQFH� SURIHVVLRQQHOOH� GH� WURLV� DQV� DX� PRLQV� GDQV� OH�
GRPDLQH�GH�O
LQWHUPpGLDLUH�ERXUVLqUH��

$UW�� ��� ±� $XFXQ� LQWHUPpGLDLUH� HQ� ERXUVH� QH� SHXW�
SDUWLFLSHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� DX� FDSLWDO� G
XQH�
VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH�SRXU�SOXV�GH�����
GX�FDSLWDO��

(VW�FRQVLGpUpH�SDUWLFLSDWLRQ�LQGLUHFWH�DX�VHQV�GX�SUpVHQW�
DUWLFOH��OD�SDUWLFLSDWLRQ�UHYHQDQW�j�XQH�ILOLDOH��DX�FRQMRLQW�HW�
DX[�HQIDQWV�PLQHXUV��

$UW�����±�1XO�QH�SHXW�rWUH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�RX�
GLUHFWHXU� JpQpUDO� RX� VDODULp�� VLPXOWDQpPHQW� GH� GHX[�
pWDEOLVVHPHQWV�G
LQWHUPpGLDWLRQ�HQ�ERXUVH��

1XO�QH�SHXW�rWUH��VLPXOWDQpPHQW��G
XQH�VRFLpWp�DQRQ\PH�
LQWHUPpGLDLUH� HQ� ERXUVH� HW� G
XQH� EDQTXH� RX� XQ� DXWUH�
pWDEOLVVHPHQW� ILQDQFLHU� UpJL� SDU� OD� ORL� Q�� ������ GX� ��
GpFHPEUH� ����� UpJOHPHQWDQW� OD� SURIHVVLRQ� EDQFDLUH� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

$UW�� ��� ±� 1XO� QH� SHXW� rWUH� LQWHUPpGLDLUH� HQ� ERXUVH�
SHUVRQQH�SK\VLTXH�RX�GLULJHDQW��j�TXHOTXH�WLWUH�TXH�FH�VRLW��
G
XQH�VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH���

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� IDX[� HQ�
pFULWXUH�� SRXU� YRO�� SRXU� DEXV� GH� FRQILDQFH�� SRXU�
HVFURTXHULH�� SRXU� H[WRUVLRQ� GH� IRQGV� RX� YDOHXUV�� SRXU�
VRXVWUDFWLRQ�FRPPLVH�SDU�GpSRVLWDLUH�SXEOLF��SRXU�pPLVVLRQ�
GH� FKqTXH� VDQV� SURYLVLRQ�� SRXU� UHFHO� GH� FKRVHV� REWHQXV� j�
O
DLGH� GH� FHV� LQIUDFWLRQV� HW� SRXU� LQIUDFWLRQ� j� OD�
UpJOHPHQWDWLRQ�GHV�FKDQJHV��

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� XQ� GpOLW�
LQWHQWLRQQHO�HW�SRXU�ODTXHOOH�LO�Q
D�SDV�pWp�UpKDELOLWp��

�� V
LO� WRPEH� VRXV� OH� FRXS� G
XQ� MXJHPHQW� GpILQLWLI� GH�
IDLOOLWH��

��V
LO�D�pWp�DGPLQLVWUDWHXU�RX�JpUDQW�GH�VRFLpWpV�GpFODUpHV�
HQ� IDLOOLWH� HW� TXH� FHWWH� IDLOOLWH� OXL� D� pWp� pWHQGXH�
SHUVRQQHOOHPHQW�RX�V
LO�D�pWp�FRQGDPQp�HQ�YHUWX�GHV�DUWLFOHV�
����HW�����GX�FRGH�SpQDO�UHODWLIV�j�OD�EDQTXHURXWH��

6HFWLRQ���

'H�OD�SURFpGXUH�G
DJUpPHQW�

$UW�� ��� ±� /
DJUpPHQW� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�
FRPSRUWH�XQ�DJUpPHQW�GH�SULQFLSH�HW�XQ�DJUpPHQW�GpILQLWLI�
GpOLYUpV� SDU� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU�� 7RXWHIRLV�� OH�
GpPDUUDJH� HIIHFWLI� GHV� RSpUDWLRQV� GH� QpJRFLDWLRQ� HW�
G
HQUHJLVWUHPHQW�HQ�ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�
ILQDQFLHUV�GHPHXUH�VXERUGRQQp�j�GHV�DXWRULVDWLRQV�G
DFFqV�j�
OHXU� V\VWqPH� DFFRUGpHV�� UHVSHFWLYHPHQW�� SDU� OD� EDQTXH�GHV�
YDOHXUV� PRELOLqUHV� GH� 7XQLV� HW� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��

$UW�����±�/H�UHTXpUDQW�GH�O
DJUpPHQW�GH�SULQFLSH�DGUHVVH��
VRXV� SOL� GH� UHFRPPDQGp� DYHF� DFFXVp� GH� UpFHSWLRQ�� DX�
FRQVHLO� GX� PDUFKp� ILQDQFLHU�� RX� GpSRVH� DXSUqV� GH� VRQ�
EXUHDX�G
RUGUH�FRQWUH�UpFpSLVVp��XQ�GRVVLHU�G
DJUpPHQW��

/HV� SLqFHV� GH� FH� GRVVLHU� VRQW� GpWHUPLQpHV� SDU� XQH�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ��� ±� $� OD� UpFHSWLRQ� GX� GRVVLHU� G
DJUpPHQW� GH�
SULQFLSH�� OHV� VHUYLFHV� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU�
O
LQVWUXLVHQW� GDQV�XQ�GpODL� QH�GpSDVVDQW�SDV� WURLV�PRLV��$X�
FRXUV� GH� FH� PrPH� GpODL�� O
DYLV� GH� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV�HQ�ERXUVH�HVW�UHTXLV�HW�LO�HVW�UpSXWp�IDYRUDEOH�
HQ�FDV�GH�VLOHQFH�GH�SOXV�G
XQ�PRLV��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU�GX�UHTXpUDQW�
WRXW� UHQVHLJQHPHQW� RX� GRFXPHQW� FRPSOpPHQWDLUH� SRXU�
O
LQVWUXFWLRQ�GX�GRVVLHU��'DQV�FH�FDV�� OH�GpODL�GH���PRLV�HVW�
VXVSHQGX� MXVTX
j� OD� UpFHSWLRQ� SDU� OH� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�GX�UHQVHLJQHPHQW�RX�GRFXPHQW�GHPDQGp��

$UW������±�'DQV�OH�FDV�R��OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VH� SURQRQFH� IDYRUDEOHPHQW�� LO� QRWLILH� DX� UHTXpUDQW� XQH�
GpFLVLRQ�G
DJUpPHQW�GH�SULQFLSH��

(Q� FDV� GH� UHIXV�� OH� FRQVHLO� GX�PDUFKp� ILQDQFLHU� QRWLILH�
DX�UHTXpUDQW�XQH�GpFLVLRQ�PRWLYpH��
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'DQV� OH� FDV� R�� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU� HVWLPH�
GHYRLU� OLPLWHU� O
DJUpPHQW� GH� SULQFLSH� j� FHUWDLQHV� GHV�
DFWLYLWpV�GHPDQGpHV�SDU� OH�UHTXpUDQW��QRWDPPHQW�HQ�UDLVRQ�
GH� VHV� PR\HQV� ILQDQFLHUV� HW� WHFKQLTXHV� HW� GHV� JDUDQWLHV�
SUpVHQWpHV��OD�GpFLVLRQ�TX
LO�OXL�QRWLILH�HVW�PRWLYpH��

$UW������±�(Q�PrPH�WHPSV�TXH�O
DJUpPHQW�GH�SULQFLSH��OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�QRWLILH�DX�UHTXpUDQW�OD�OLVWH�GHV�
SLqFHV�GX�GRVVLHU�TX
LO�GRLW�SUpVHQWHU�HQ�YXH�GH� O
REWHQWLRQ�
GH�O
DJUpPHQW�GpILQLWLI��

/HV� SLqFHV� GH� FH� GRVVLHU� VRQW� GpWHUPLQpHV� SDU� XQH�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /H� UHTXpUDQW�� VRXV� SHLQH� GH� FDGXFLWp� GH�
O
DJUpPHQW� GH� SULQFLSH� HW� GDQV� XQ� GpODL� GH� �� PRLV� GH� OD�
QRWLILFDWLRQ�GH�FHOXL�FL��GRLW�DGUHVVHU�VRXV�SOL� UHFRPPDQGp�
DYHF�DFFXVp�GH�UpFHSWLRQ�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��RX�
GpSRVHU� DXSUqV� GH� VRQ� EXUHDX� G
RUGUH� FRQWUH� UpFpSLVVp�� OH�
GRVVLHU�H[LJp�SRXU�O
REWHQWLRQ�GH�O
DJUpPHQW�GpILQLWLI��

7RXWHIRLV�� FH� GpODL� SHXW� rWUH� SURURJp� GH� ��PRLV�� SDU� OH�
FRQVHLO� GX�PDUFKp� ILQDQFLHU�� j� OD� GHPDQGH� GX� EpQpILFLDLUH�
GH� O
DJUpPHQW� GH� SULQFLSH�� DYDQW� O
H[SLUDWLRQ� GX� GpODL� GH� ��
PRLV��

$UW�� ���� ±� $� OD� UpFHSWLRQ� GX� GRVVLHU� H[LJp� SRXU�
O
REWHQWLRQ�GH�O
DJUpPHQW�GpILQLWLI��OHV�VHUYLFHV�GX�FRQVHLO�GX�
PDUFKp�ILQDQFLHU�O
LQVWUXLVHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�
��PRLV��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU�GX�UHTXpUDQW�
WRXW� UHQVHLJQHPHQW� RX� GRFXPHQW� FRPSOpPHQWDLUH� SRXU�
O
LQVWUXFWLRQ�GX�GRVVLHU��'DQV�FH�FDV��FH�GpODL�HVW� VXVSHQGX�
MXVTX
j� OD� UpFHSWLRQ� SDU� OH� FRQVHLO� GX�PDUFKp� ILQDQFLHU� GX�
UHQVHLJQHPHQW�RX�GRFXPHQW�GHPDQGp��

$X�FRXUV�GH� FH�PrPH�GpODL�� OHV� VHUYLFHV�GX�FRQVHLO�GX�
PDUFKp� ILQDQFLHU� V
DVVXUHQW�GH� OD� IRQFWLRQQDOLWp�GHV� ORFDX[�
HW�GHV�PR\HQV�KXPDLQV�HW�WHFKQLTXHV�UHTXLV��

$UW������±�'DQV�OH�FDV�R��OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VH� SURQRQFH� IDYRUDEOHPHQW�� LO� QRWLILH� DX� UHTXpUDQW� XQ�
DJUpPHQW�GpILQLWLI��

(Q� FDV� GH� UHIXV� GH� O
DJUpPHQW� GpILQLWLI�� OH� FRQVHLO� GX�
PDUFKp�ILQDQFLHU�QRWLILH�DX�UHTXpUDQW�XQH�GpFLVLRQ�PRWLYpH��

'DQV� OH� FDV� R�� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU� HVWLPH�
GHYRLU� OLPLWHU� O
DJUpPHQW� GpILQLWLI� j� FHUWDLQHV� GHV� DFWLYLWpV�
SUpYXHV�GDQV�O
DJUpPHQW�GH�SULQFLSH��OD�GpFLVLRQ�TX
LO�QRWLILH�
DX�UHTXpUDQW�HVW�PRWLYpH��

$UW�� ���� ±� /
DJUpPHQW� GH� O
LQWHUPpGLDLUH� HQ� ERXUVH� HVW�
SHUVRQQHO��LQWUDQVPLVVLEOH�HW�LQFHVVLEOH��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� GpILQLWLYHPHQW�
DJUpp� QH� SHXW�� VRXV� SHLQH� GH� UHWUDLW� GH� O
DJUpPHQW��
FRPPHQFHU�O
H[HUFLFH�HIIHFWLI�GHV�DFWLYLWpV�SRXU�OHVTXHOOHV�LO�
D� pWp� DJUpp� TX
DSUqV� DYRLU� IRXUQL� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�OHV�MXVWLILFDWLIV�GH�VD�SDUWLFLSDWLRQ�DX�FDSLWDO�GH�OD�
ERXUVH� GHV� YDOHXUV� LPPRELOLqUHV� GH� 7XQLV� HW� GH� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��GH�VRQ�DGKpVLRQ�DX�IRQGV�GH�JDUDQWLH�GH�PDUFKp��
DX� IRQGV� GH� JDUDQWLV� FOLHQWqOH�� HW� j� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV�HQ�ERXUVH��

,O� GRLW�� HQ� RXWUH�� GpSRVHU� DXSUqV� GX� FRQVHLO� GX�PDUFKp�
ILQDQFLHU�� HQ� YXH� GH� OHXU� DSSUREDWLRQ�� OHV� PRGqOHV� GHV�
GRFXPHQWV� GHVWLQpV� DX[� WLHUV� TX
LO� HQYLVDJH� G
XWLOLVHU� GDQV�
O
H[HUFLFH�GH�VHV�DFWLYLWpV��

$UW�� ���� ±� /
DJUpPHQW� GpILQLWLI� G
XQ� LQWHUPpGLDLUH� HQ�
ERXUVH� IDLW� O
REMHW� G
XQ� DYLV� SXEOLp� DX� EXOOHWLQ� RIILFLHO� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�DX�EXOOHWLQ�GH�OD�ERXUVH�GHV�
YDOHXUV� PRELOLqUHV� GH� 7XQLV�� HW� FH�� j� OD� GLOLJHQFH� GH�
O
LQWpUHVVp��

6HFWLRQ���

'H�OD�PRGLILFDWLRQ�GH�O
DJUpPHQW�

$UW�� ���� ±� 7RXW� SURMHW� G
H[WHQVLRQ� RX� GH� UHVWULFWLRQ� GHV�
DFWLYLWpV�REMHW�GH�O
DJUpPHQW�GpOLYUp�GRQQH�OLHX�j�XQH�GHPDQGH�
GH�PRGLILFDWLRQ�GH�O
DJUpPHQW�TXL�GRLW�rWUH�DGUHVVpH�DX�FRQVHLO�
GX�PDUFKp�ILQDQFLHU�RX�GpSRVpH�DXSUqV�GH�VRQ�EXUHDX�G
RUGUH�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���FL�GHVVXV��

$UW������±�/HV�SLqFHV�GX�GRVVLHU�DGUHVVp�RX�GpSRVp�j�O
DSSXL�
GH�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�O
DJUpPHQW�VRQW�GpWHUPLQpHV�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW������±�/
LQVWUXFWLRQ�GH�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�
O
DJUpPHQW�HW�OD�VXLWH�j�OXL�GRQQHU�VH�IRQW�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV�������������������HW����FL�GHVVXV��

6HFWLRQ���

'H�OD�FHVVDWLRQ�G
DFWLYLWp��GH�OD�VXVSHQVLRQ�HW�GX�UHWUDLW�
G
DJUpPHQW�

$UW������±�/
LQWHUPpGLDLUH�HQ�ERXUVH�TXL�GpVLUH�FHVVHU�VHV�
DFWLYLWpV� SURYLVRLUHPHQW� RX� GpILQLWLYHPHQW� GRLW� HQ� IDLUH� OD�
GHPDQGH�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

&HWWH� GHPDQGH�PHQWLRQQH� QRWDPPHQW� OHV� PRWLIV� GH� OD�
FHVVDWLRQ�G
DFWLYLWp�� VRQ�FDUDFWqUH�GpILQLWLI�RX�SURYLVRLUH�HW�
OHV�PHVXUHV�HQYLVDJpHV�SRXU�O
DSXUHPHQW�GH�OD�VLWXDWLRQ�YLV�
j�YLV�GH�OD�FOLHQWqOH�HW�GX�PDUFKp��

(OOH�GRLW�rWUH�DFFRPSDJQpH�GH�MXVWLILFDWLIV�DWWHVWDQW�TXH�
O
LQWpUHVVp� HVW� HQ� UqJOH� YLV�j�YLV� GX� IRQGV� GH� JDUDQWLH�
FOLHQWqOH�� GX� IRQGV� GH� JDUDQWLH� GH�PDUFKp�� GH� O
DVVRFLDWLRQ�
GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�� GH� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH� 7XQLV�� GH� OD� VRFLpWp� LQWHUSURIHVVLRQQHOOH� GH�
GpS{W�� GH� FRPSHQVDWLRQ� HW� GH� UqJOHPHQW� HW� GHV� DXWUHV�
LQWHUPpGLDLUHV�HQ�ERXUVH��

$SUqV� H[DPHQ� GH� OD� GHPDQGH� HW� GHV� MXVWLILFDWLIV�� OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�QRWLILH�VD�GpFLVLRQ�G
DFFRUG�RX�
GH� UHIXV� j� O
LQWpUHVVp� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GHX[�
PRLV��

(Q� FDV�GH�GpFLVLRQ�G
DFFRUG�� OHV� LQWpUrWV�GH� OD�FOLHQWqOH�
VRQW�UpJOpV�FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/
LQWHUPpGLDLUH�HQ�ERXUVH�� VRFLpWp�DQRQ\PH��TXL�GpFLGH�
VD� GLVVROXWLRQ� DQWLFLSpH� QH� SHXW� FO{WXUHU� VD� OLTXLGDWLRQ�
HIIHFWLYH� TXH� V
LO� MXVWLILH� DXSUqV� GX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU� TX
LO� D� WHUPLQp� WRXWHV� OHV� RSpUDWLRQV� TXL� VRQW� GH�
QDWXUH�j�SUpVHUYHU� OHV� LQWpUrWV�GH� OD�FOLHQWqOH�HW�GX�PDUFKp��
'DQV� FH� FDV�� HW� MXVTX
j� OD� FO{WXUH� GH� OD� OLTXLGDWLRQ��
O
LQWHUPpGLDLUH� HQ� ERXUVH� GHPHXUH� VRXPLV� DX� FRQWU{OH� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� SDU�
GpFLVLRQ� PRWLYpH�� DSUqV� DYLV� GH� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV� HQ� ERXUVH�� VXVSHQGUH� O
DJUpPHQW� G
XQ�
LQWHUPpGLDLUH� HQ� ERXUVH� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD�
ORL�Q���������GX����QRYHPEUH������� ORUVTXH� O
LQWpUHVVp�QH�
UHPSOLW� SOXV� O
XQH�GHV�FRQGLWLRQV�DX[TXHOOHV� O
DJUpPHQW�HVW�
VXERUGRQQp�� 'DQV� FH� FDV� O
LQWpUHVVp� HVW� SUpDODEOHPHQW�
HQWHQGX�SDU�OH�FROOqJH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��
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$UW�� ���� ±� ,QGpSHQGDPPHQW� GHV� FDV� GH� UHWUDLW� GH�
O
DJUpPHQW�SUpYXV�SDU�O
DUWLFOH����GH�OD�ORL�Q���������GX����
QRYHPEUH������� OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW��DSUqV�
DYLV� GH� O
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�� UHWLUHU�
O
DJUpPHQW� G
XQ� LQWHUPpGLDLUH� HQ� ERXUVH� FRQIRUPpPHQW� j�
O
DUWLFOH����GH�ODGLWH�ORL���

��±�ORUVTXH�O
LQWpUHVVp�Q
D�SDV�IDLW�XVDJH�GH�VRQ�DJUpPHQW�
GpILQLWLI� GDQV� XQ� GpODL� GH� ��� PRLV� j� FRPSWHU� GH� VRQ�
REWHQWLRQ� RX� ORUVTX
LO� Q
H[HUFH� SOXV� VRQ� DFWLYLWp� GHSXLV� ��
PRLV�DX�PRLQV�VDQV�DFFRUG�SUpDODEOH�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��

�� ±� ORUVTXH� OHV� FDXVHV� G
XQH� PHVXUH� GH� VXVSHQVLRQ�
G
DJUpPHQW�Q
RQW�SDV�pWp�OHYpHV���PRLV�DSUqV�VRQ�SURQRQFp��

��±�ORUVTXH�O
LQWpUHVVp�FRQWLQXH�j�rWUH�HQ�VLWXDWLRQ�GH�QRQ�
FRQIRUPLWp� DX� UHJDUG� GH� O
XQH� GHV� UqJOHV� SUXGHQWLHOOHV� DX�
GHOj�G
XQH�SpULRGH�GH���PRLV��

��±�ORUVTXH�O
LQWHUPpGLDLUH�HQ�ERXUVH�QH�UpSRQG�SOXV�DX[�
FRQGLWLRQV�YLVpHV�DX[�Q�������������� HW���GH� O
DUWLFOH��HU�FL�
GHVVXV�� SRXU� OHV� SHUVRQQHV� SK\VLTXHV�� HW� j� FHOOHV� YLVpHV� j�
O
DUWLFOH���SRXU�OHV�VRFLpWpV�DQRQ\PHV��

$UW�� ���� ±� (Q� FDV� G
LQWHUGLFWLRQ� WRWDOH� RX� SDUWLHOOH�
G
DFWLYLWp�� GH� VXVSHQVLRQ� RX� GH� UHWUDLW� G
DJUpPHQW�� VXLWH� j�
XQH�GpFLVLRQ�GLVFLSOLQDLUH�RX�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV����
HW����FL�GHVVXV�� HW� HQ�FDV�GH� IDLOOLWH��G
LQFDSDFLWp��GH�GpFqV�
RX�GH�GLVVROXWLRQ�G
XQ�LQWHUPpGLDLUH�HQ�ERXUVH��OH�FROOqJH�GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�GpVLJQH�SRXU�OD�VDXYHJDUGH�GHV�
LQWpUrWV� GH� OD� FOLHQWqOH� HW� GX� PDUFKp�� HW� DSUqV� DYLV� GH�
O
DVVRFLDWLRQ�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH��XQ�LQWHUPpGLDLUH�
HQ�ERXUVH�TXL�VHUD�FKDUJp�G
DVVXUHU�O
H[SpGLWLRQ�GHV�DIIDLUHV�
FRXUDQWHV��

/
LQWHUPpGLDLUH�HQ�ERXUVH�DLQVL�GpVLJQp�UHQG�FRPSWH�GH�
VD�PLVVLRQ�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�GH�OD�PDQLqUH�TXH�
FHOXL�FL�OXL�GpWHUPLQH��

$UW������±�(Q�FDV�GH�IXVLRQ�SDU�DEVRUSWLRQ�HQWUH�GHX[�RX�
SOXVLHXUV� LQWHUPpGLDLUHV� HQ� ERXUVH�� O
DJUpPHQW� GX� RX� GHV�
LQWHUPpGLDLUHV� HQ� ERXUVH� DEVRUEpV� HVW� pWHLQW� GH� SOHLQ� GURLW�
GqV� O
DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV� MXULGLTXHV� GH�
O
RSpUDWLRQ�G
DEVRUSWLRQ��

(Q� FDV� GH� WUDQVIRUPDWLRQ� G
XQ� pWDEOLVVHPHQW�
G
LQWHUPpGLDWLRQ�H[SORLWp�SDU�XQH�SHUVRQQH�SK\VLTXH��DJUppH�
HQ� TXDOLWp� G
LQWHUPpGLDLUH� HQ� ERXUVH�� HQ� XQH� VRFLpWp�
DQRQ\PH�� O
DJUpPHQW� DFFRUGp� j� OD� SHUVRQQH� SK\VLTXH� HVW�
pWHLQW� GH� SOHLQ� GURLW� GqV� O
REWHQWLRQ� GH� O
DJUpPHQW� GpILQLWLI�
SDU�OD�VRFLpWp��

6HFWLRQ���

'HV�FDUWHV�SURIHVVLRQQHOOHV�

$UW������±�/D�OLVWH�GHV�DFWLYLWpV�GRQW�O
H[HUFLFH��SRXU�OHV�

SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� GH� O
LQWHUPpGLDLUH� HQ�

ERXUVH� RX� DJLVVDQW� SRXU� VRQ� FRPSWH�� UHTXLHUW� OD� GpWHQWLRQ�

G
XQH� FDUWH� SURIHVVLRQQHOOH� DLQVL� TXH� OHV� FRQGLWLRQV� GH�

GpOLYUDQFH� HW� GH� UHWUDLW� GH� FHWWH� FDUWH� VRQW� IL[pHV� SDU�

GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /D� FDUWH� SURIHVVLRQQHOOH� HVW� GpOLYUpH� j�

O
LQWHUPpGLDLUH� HQ� ERXUVH� SRXU� OH� FRPSWH� GHV� SHUVRQQHV�

YLVpHV� j� O
DUWLFOH� ��� FL�GHVVXV� SDU� O
DVVRFLDWLRQ� GHV�

LQWHUPpGLDLUHV�HQ�ERXUVH��VXU�SUpVHQWDWLRQ�GHV�FDQGLGDWXUHV�

SDU�OHGLW�LQWHUPpGLDLUH�HQ�ERXUVH�HW�VRXV�VD�UHVSRQVDELOLWp��

$UW�� ���� ±� /D� FHVVDWLRQ� G
DFWLYLWp� GHV� GpWHQWHXUV� GHV�
FDUWHV� SURIHVVLRQQHOOHV� DLQVL� TXH� OHXU� VXVSHQVLRQ� SDU�
O
LQWHUPpGLDLUH� HQ� ERXUVH� SRXU� XQH� GXUpH� VXSpULHXUH� j� XQ�
PRLV� VRQW� SRUWpHV� j� OD� FRQQDLVVDQFH�GX� FRQVHLO� GX�PDUFKp�
ILQDQFLHU��

&+$3,75(�,,�

'H�FHUWDLQHV�DFWLYLWpV�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'X�GpPDUFKDJH�ILQDQFLHU�

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� HIIHFWXH� XQH�
RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU�� WHOOH� TXH� GpILQLH� j�
O
DUWLFOH� �HU� GH� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� �����
SRUWDQW�UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU��GRLW�UHPHWWUH�RX�
HQYR\HU� j� OD� SHUVRQQH� VROOLFLWpH�� SUpDODEOHPHQW� j� WRXW�
HQJDJHPHQW� GH� FHWWH� GHUQLqUH�� XQH� QRWH� G
LQIRUPDWLRQ� VXU�
FKDFXQH�GHV�YDOHXUV�SURSRVpHV��

/D� QRWH� G
LQIRUPDWLRQ�� TXL� HVW� pWDEOLH� VRXV� OD�
UHVSRQVDELOLWp�GH� OD�SHUVRQQH�TXL�D� UHFRXUV�DX�GpPDUFKDJH�
ILQDQFLHU��GRLW� rWUH�SUpDODEOHPHQW�FRPPXQLTXpH�DX�FRQVHLO�
GX�PDUFKp�ILQDQFLHU��

/D� QRQ� RSSRVLWLRQ� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU� j� OD�
GLIIXVLRQ� G
XQH� QRWH� G
LQIRUPDWLRQ� QH�YDXW�SDV�� GH� VD�SDUW��
XQH�FHUWLILFDWLRQ�GH�OD�VLQFpULWp�GH�VRQ�FRQWHQX��

$UW������±�/D�SHUVRQQH�HPSOR\pH�SDU� O
LQWHUPpGLDLUH�HQ�
ERXUVH� j� GHV� RSpUDWLRQV� GH� GpPDUFKDJH� ILQDQFLHU� j� OD�
UpVLGHQFH�GHV�SHUVRQQHV�� VXU� OHXUV� OLHX[�GH� WUDYDLO�RX�GDQV�
OHV� OLHX[� SXEOLFV� GRLW� GpWHQLU� XQH� FDUWH� GH� GpPDUFKHXU�
TX
HOOH�HVW�WHQXH�GH�SURGXLUH�ORUV�GH�FHV�RSpUDWLRQV��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� GpOLYUH�� VRXV� VD�
UHVSRQVDELOLWp�� XQH� FDUWH� GH� GpPDUFKDJH� ILQDQFLHU� DX[�
SHUVRQQHV�TX
LO�HPSORLH�j�FHWWH�DFWLYLWp�FRQIRUPpPHQW�j�XQ�
PRGqOH�TX
LO�GpSRVH�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

&HWWH� FDUWH� Q
HVW� YDODEOH� TXH� MXVTX
DX� ��� GpFHPEUH� GH�
O
DQQpH�GH�VD�GpOLYUDQFH��TXL�GRLW�rWUH� LQGLTXpH�GH�PDQLqUH�
WUqV�DSSDUHQWH��

$UW�� ���� ±�3UpDODEOHPHQW� j� OD�GpOLYUDQFH�GH� OD� FDUWH�GH�

GpPDUFKDJH�ILQDQFLHU�j�OD�SHUVRQQH�TX
LO�FRPSWH�HPSOR\HU�j�

FHWWH�DFWLYLWp�� O
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�GpSRVHU�DXSUqV�

GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� XQH� GpFODUDWLRQ� pFULWH�

FRQWHQDQW�O
LGHQWLWp�HW�O
DGUHVVH�GH�OD�SHUVRQQH�FRQFHUQpH��

$UW�� ���� ±�/RUVTXH� O
LQWHUPpGLDLUH� HQ� ERXUVH� GpFLGH� GH�

UHWLUHU�OD�FDUWH�GH�GpPDUFKDJH�ILQDQFLHU�VRLW�VXU�GHPDQGH�GX�

FRQVHLO� GX�PDUFKp� ILQDQFLHU�� VRLW� GH� VD�SURSUH� LQLWLDWLYH�� LO�

QRWLILH� j� VRQ� WLWXODLUH� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp�

GH�UpFHSWLRQ�OD�GpFLVLRQ�GH�UHWUDLW��

/H�WLWXODLUH�GH�OD�FDUWH�GRLW�OD�UHVWLWXHU�GDQV�XQ�GpODL�GH���

MRXUV�IUDQFV�j�FRPSWHU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��

$UW������±�/H�UHWUDLW�GH�OD�FDUWH�GH�GpPDUFKDJH�ILQDQFLHU�

RX� OH� UHIXV� GH� VRQ� UHQRXYHOOHPHQW� SDU� O
LQWHUPpGLDLUH� HQ�

ERXUVH� GRLYHQW� rWUH� QRWLILpV�� VDQV� GpODL�� DX� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��

$UW�� ���� ±� 7RXW� HQJDJHPHQW� GH� VRXVFULSWLRQ��
G
DFTXLVLWLRQ�RX�GH�YHQWH�GH�WLWUHV��SULV�SDU�XQH�SHUVRQQH��j�
OD� VXLWH� G
XQH� RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU�� GRLW� j�
SHLQH� GH� QXOOLWp�� rWUH� FRQVWDWp� SDU� XQ� pFULW�� PHQWLRQQDQW�
QRWDPPHQW�OD�GDWH�GH�VD�VLJQDWXUH��
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$UW�� ���� ±� ,O� HVW� LQWHUGLW� j� OD� SHUVRQQH� HPSOR\pH� j�
O
RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU� GH� UHFHYRLU� GH� OD�
SHUVRQQH�VROOLFLWpH�GHV�YDOHXUV�PRELOLqUHV��GHV�HVSqFHV��GHV�
HIIHWV�GH�FRPPHUFH��RX�FKqTXHV�DX�SRUWHXU�RX�j�VRQ�RUGUH�
RX� GH� OXL� OLYUHU� LPPpGLDWHPHQW� GHV� YDOHXUV�PRELOLqUHV� RX�
GHV�GURLWV�V
\�UDWWDFKDQW�REMHW�GH�O
RSpUDWLRQ�GH�GpPDUFKDJH�
ILQDQFLHU��

6HFWLRQ���

'H�OD�JHVWLRQ�GH�SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�SRXU�
OH�FRPSWH�G
DXWUXL�

$UW������±�/
LQWHUPpGLDLUH�HQ�ERXUVH�FRQVDFUH�j�O
DFWLYLWp�
GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU�
ODTXHOOH�LO�D�pWp�DJUpp��XQ�VHUYLFH�RUJDQLTXHPHQW�DXWRQRPH��

/HV�SHUVRQQHV�DIIHFWpHV�j�FH�VHUYLFH�QH�SHXYHQW�SDV�rWUH�
HPSOR\pHV�DX[�IRQFWLRQV�GH�QpJRFLDWLRQ��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� JqUH� GHV�
SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� GHV� SHUVRQQHV� SODFpHV�
VRXV�VRQ�DXWRULWp��HW� ORUVTX
LO�V
DJLW�G
XQH�VRFLpWp�DQRQ\PH��
OHV�SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�GH�VHV�GLULJHDQWV��GH�
VD�ILOLDOH�RX�FHOXL�G
XQ�DFWLRQQDLUH�GpWHQDQW�SOXV�GH�����GH�
VRQ� FDSLWDO�� QH� SHXW� FRQILHU� FHWWH� JHVWLRQ� TX
j� XQ� VHUYLFH�
GLVWLQFW�GX�VHUYLFH�SUpYXH�j�O
DUWLFOH�SUpFpGHQW��

$UW�� ���� ±� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� SHXW�
FRQILHU�j�XQ�LQWHUPpGLDLUH�HQ�ERXUVH��TXL�O
DFFHSWH��PDQGDW�
GH� JpUHU� SRXU� VRQ� FRPSWH� HW� HQ� VRQ� QRP� XQ� SRUWHIHXLOOH�
FRPSRVp�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��HW�FH��
GDQV�OH�FDGUH�G
XQH�FRQYHQWLRQ�pFULWH�GH�JHVWLRQ��

&HWWH� FRQYHQWLRQ� GRLW� rWUH� pWDEOLH� HQ� GHX[� H[HPSODLUHV�
DX� PRLQV�� VLJQpV� SRXU� DSSUREDWLRQ� SDU� OH� FOLHQW� HW� SRXU�
DFFHSWDWLRQ� SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH�� O
XQ� GHV�
H[HPSODLUHV�HVW�REOLJDWRLUHPHQW�UHPLV�DX�FOLHQW�WLWXODLUH�GX�
FRPSWH� JpUp�� O
DXWUH� HVW� FRQVHUYp� SDU� O
LQWHUPpGLDLUH� HQ�
ERXUVH��

/D� FRQYHQWLRQ� GH� JHVWLRQ� HVW� pWDEOLH� DX� QRP� GH�
O
LQWHUPpGLDLUH� HQ� ERXUVH� HW� VLJQpH� SDU� XQH� SHUVRQQH�
KDELOLWpH�j�O
HQJDJHU��

(OOH�GRLW�QRWDPPHQW�SUpFLVHU���

��OHV�RULHQWDWLRQV�DVVLJQpHV�j�OD�JHVWLRQ�GX�SRUWHIHXLOOH��

�� OD� QDWXUH�HW� OHV� OLPLWHV�GHV�RSpUDWLRQV�GRQW� O
LQLWLDWLYH�
HVW�ODLVVpH�j�O
LQWHUPpGLDLUH�HQ�ERXUVH��

��OHV�PRGHV�GH�UpPXQpUDWLRQ�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�
HW� OD� SpULRGLFLWp� GH� SDLHPHQW� GHV� IUDLV� OLpV� j� OD� JHVWLRQ� GX�
SRUWHIHXLOOH�DLQVL�TXH�OHV�IUDLV�DFFHVVRLUHV�DX[�WUDQVDFWLRQV��

(OOH�SUpFLVH�pJDOHPHQW�OD�SpULRGLFLWp�HW�OHV�PRGDOLWpV�GH�
O
LQIRUPDWLRQ� FRPPXQLTXpH� DX� FOLHQW�� &HWWH� LQIRUPDWLRQ�
FRPSUHQG� DX�PRLQV� O
HQYRL� WULPHVWULHO� G
XQH� pYDOXDWLRQ�GX�
SRUWHIHXLOOH�HW�GX�UpVXOWDW�GpJDJp�VXU�OD�SpULRGH�pFRXOpH��

$UW��������/D�FRQFOXVLRQ�G
XQH�FRQYHQWLRQ�GH�JHVWLRQ�GH�

SRUWHIHXLOOH� GH� YDOHXUV�PRELOLqUHV� GRQQH� OLHX� j� O
RXYHUWXUH�

DXSUqV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�G
XQ�FRPSWH�GH�WLWUHV�HW�

G
HVSqFHV�DX�SURILW�GH�VRQ�FOLHQW��

/
LQWHUPpGLDLUH� HQ� ERXUVH� HVW� WHQX� GH� IRXUQLU�
LPPpGLDWHPHQW�� ORUVTXH� OH� FOLHQW� OXL� HQ� IDLW� OD� GHPDQGH��
WRXWH�LQIRUPDWLRQ�VXU�OD�SRVLWLRQ�GX�FRPSWH�JpUp��

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�GRLW�SDV�XWLOLVHU�
OHV�SRXYRLUV�TX
LO�D�UHoXV�RX�OHV�PDQGDWV�TX
LO�GpWLHQW�j�GHV�
ILQV�DXWUHV�TXH�FHOOHV�SRXU�OHVTXHOOHV�LOV�OXL�RQW�pWp�FRQILpV��

$UW�� ���� �� /D� FRQYHQWLRQ� GH� JHVWLRQ� GH� SRUWHIHXLOOH� GH�
YDOHXUV� PRELOLqUHV�� TX
HOOH� VRLW� j� GXUpH� GpWHUPLQpH� RX�
LQGpWHUPLQpH��SHXW�rWUH�UpVLOLpH�j�WRXW�PRPHQW�SDU�O
XQH�RX�
O
DXWUH� GHV� SDUWLHV�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��

/D� UpVLOLDWLRQ� SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH� QH� SUHQG�
HIIHW� TX
j� O
H[SLUDWLRQ� G
XQ� SUpDYLV� GH� �� MRXUV� GH� ERXUVH� j�
FRPSWHU� GH� OD� UpFHSWLRQ� GH� OD� OHWWUH� UHFRPPDQGpH� SDU� OH�
FOLHQW��

/D�UpVLOLDWLRQ�SDU�OH�FOLHQW�SUHQG�HIIHW�GqV�OD�UpFHSWLRQ�GH�
OD�OHWWUH�UHFRPPDQGpH�SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH��

'qV� OD� SULVH� G
HIIHW� GH� OD� UpVLOLDWLRQ�� O
LQWHUPpGLDLUH� HQ�
ERXUVH� FHVVH� G
rWUH� KDELOLWp� j� SUHQGUH� O
LQLWLDWLYH� GH�
QRXYHOOHV� RSpUDWLRQV�� ,O� DUUrWH� XQ� FRPSWH�UHQGX� IDLVDQW�
DSSDUDvWUH� OH� UpVXOWDW� GH� VD� JHVWLRQ�� GUHVVH� XQ� pWDW� HW� XQH�
pYDOXDWLRQ�GH�VRQ�SRUWHIHXLOOH�HW�GRQQH��SOXV�JpQpUDOHPHQW��
WRXV�OHV�pFODLUFLVVHPHQWV�XWLOHV�j�VRQ�FOLHQW��

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� UHODWLYHV� DX�PDQGDW�� OD�
FRQYHQWLRQ�GH�JHVWLRQ�GH�SRUWHIHXLOOH�GH�YDOHXUV�PRELOLqUHV�
SUHQG� ILQ�GH�SOHLQ�GURLW�SDU� OD� IDLOOLWH�GH� O
LQWHUPpGLDLUH�HQ�
ERXUVH��OH�UHWUDLW�GH�O
DJUpPHQW�TXL�OXL�D�pWp�DFFRUGp�RX�SDU�
O
LQWHUGLFWLRQ�GpILQLWLYH�G
H[HUFLFH�GH�O
DFWLYLWp�GH�JHVWLRQ�GH�
SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV��

6HFWLRQ���

'H�OD�WHQXH�GH�PDUFKp�

$UW��������/D�WHQXH�GH�PDUFKp�QH�SHXW�SRUWHU�TXH�VXU�OHV�

OLVWHV�GH�FUpDQFH��

�$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� HQWHQG� DJLU�
FRPPH� WHQHXU� GH� PDUFKp� VXU� XQH� RX� SOXVLHXUV� YDOHXUV�
PRELOLqUHV�� HQ� IDLW� OD� GHPDQGH� j� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH�7XQLV� HW� OXL� SUpVHQWH�XQ�GRVVLHU� FRPSUHQDQW�
QRWDPPHQW���

��FRSLH�GH�O
DJUpPHQW�TXL�OXL�D�pWp�DFFRUGp�HQ�TXDOLWp�GH�
WHQHXU�GH�PDUFKp�SDU�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

�� OD� GpVLJQDWLRQ� GH� OD� YDOHXU�RX�GHV�YDOHXUV�PRELOLqUHV�
VXU�OHVTXHOOHV�LO�V
HQJDJH�j�HIIHFWXHU�GHV�RSpUDWLRQV�GH�WHQXH�
GH�PDUFKp��

��OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�GpILQLW�VHV�HQJDJHPHQWV�
YLV�j�YLV�GX�PDUFKp�HQ�TXDOLWp�GH�WHQHXU�GH�PDUFKp��

�� XQH� FRSLH� GH� WRXW� FRQWUDW� GH� WHQXH� GH� PDUFKp� TX
LO�
DXUDLW�FRQFOX�DYHF�XQ�pPHWWHXU��

�� O
HQJDJHPHQW�GH�SRUWHU�j�OD�FRQQDLVVDQFH�GH�OD�ERXUVH�
GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV� WRXWHV� FRQGLWLRQV�
SDUWLFXOLqUHV�GH�WHQXH�GH�PDUFKp�TX
LO�YLHQGUDLW�j�PHWWUH�HQ�
°XYUH�HQ�DFFRUG�DYHF�O
pPHWWHXU��

$UW�� ���� �� /D� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV�
QRWLILH�VD�GpFLVLRQ�j�O
LQWHUPpGLDLUH�HQ�ERXUVH�GDQV�XQ�GpODL�
G
XQ�PRLV� j� FRPSWHU�GH� OD� UpFHSWLRQ�GH� OD�GHPDQGH�HW�GHV�
SLqFHV�j�O
DSSXL��

(Q� FDV� GH� GpFLVLRQ� IDYRUDEOH�� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH� 7XQLV� OD� SXEOLH� SDU� DYLV� DX� EXOOHWLQ� GH� OD�
ERXUVH��

(Q�FDV�GH�UHIXV��VD�GpFLVLRQ�HVW�PRWLYpH��

&HWWH� GpFLVLRQ� HVW� VXVFHSWLEOH� GH� UHFRXUV� GHYDQW� OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW��������7RXW�LQWHUPpGLDLUH�HQ�ERXUVH�DJUpp�HQ�TXDOLWp�
GH� WHQHXU� GH� PDUFKp� TXL� VRXKDLWH� FHVVHU� G
RSpUHU� VXU� XQH�
YDOHXU� PRELOLqUH� GpWHUPLQpH� HQ� LQIRUPH� OD� ERXUVH� GHV�
YDOHXUV�PRELOLqUHV�GH�7XQLV��
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/D� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV� SRUWH� FHWWH�
LQIRUPDWLRQ�j� OD�FRQQDLVVDQFH�GX�SXEOLF�SDU�DYLV�SXEOLp�DX�
EXOOHWLQ�GH�OD�ERXUVH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�FHVVHU�G
RSpUHU�VXU�OD�
YDOHXU�PRELOLqUH� LQGLTXpH� TX
j� O
H[SLUDWLRQ� G
XQ� GpODL� GH� ��
MRXUV�GH�ERXUVH�DSUqV�OD�SXEOLFDWLRQ�GXGLW�DYLV��

$UW��������7RXW�LQWHUPpGLDLUH�HQ�ERXUVH�DJUpp�HQ�TXDOLWp�
GH� WHQHXU� GH� PDUFKp� TXL� D� FHVVp� G
RSpUHU� VXU� XQH� YDOHXU�
PRELOLqUH�GpWHUPLQpH�QH�SHXW�V
HQJDJHU�j�QRXYHDX�VXU�FHWWH�
YDOHXU�PRELOLqUH�TX
DX�WHUPH�G
XQ�GpODL�GH���PRLV��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� IDLW� FRQQDvWUH�
SXEOLTXHPHQW� VHV� FRQGLWLRQV� G
LQWHUYHQWLRQ� VXU� FKDTXH�
YDOHXU�SRXU�ODTXHOOH�LO�HVW�WHQHXU�GH�PDUFKp��HW�FH��j�WUDYHUV�
XQ� FRPPXQLTXp� SXEOLp� DX� EXOOHWLQ� RIILFLHO� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� HW� DX� EXOOHWLQ� GH� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV�GH�7XQLV��

�

&+$3,75(�,,,�

'HV�REOLJDWLRQV�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'HV�REOLJDWLRQV�JpQpUDOHV�

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� RXYULU� SRXU�
FKDTXH� FOLHQW� XQ� FRPSWH� GDQV� OHTXHO� LO� LQVFULW�
REOLJDWRLUHPHQW� WRXWHV� OHV� HVSqFHV� HW� WRXV� OHV� WLWUHV� UHODWLIV�
DX[� RSpUDWLRQV� TX
LO� FRQFOXW� SRXU� OHGLW� FOLHQW� \� FRPSULV�
FHOOHV�UpDOLVpHV�GDQV�OH�FDGUH�G
XQH�FRQYHQWLRQ�GH�JHVWLRQ�GH�
SRUWHIHXLOOH� GH� YDOHXUV� PRELOLqUHV�� &H� FRPSWH� GRLW� rWUH�
LQGLYLGXDOLVp� SDU� XQ� LGHQWLILDQW� XQLTXH� TXL� GRLW� rWUH� SRUWp�
VXU� OHV� FRUUHVSRQGDQFHV� HW� H[WUDLWV� TXH� O
LQWHUPpGLDLUH� HQ�
ERXUVH�DGUHVVH�RX�UHPHW�j�VRQ�FOLHQW��

��/¶LGHQWLILDQW�XQLTXH�GX�FOLHQW�QH�SHXW�rWUH�GpYRLOp�SDU�
O¶LQWHUPpGLDLUH� HQ� ERXUVH� TX¶DX� FRQVHLO� GX� PDUFKp� GX�
ILQDQFLHU��

/¶LQWHUPpGLDLUH� HQ� ERXUVH� HVW� WHQX�� SRXU� OHV� WLWUHV� TX
LO�
UHoRLW� HQ� GpS{W�� GH� VH� FRQIRUPHU� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV�����j�����GX�FRGH�GH�FRPPHUFH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�UHFHYRLU�RX�GpWHQLU�GH�
IRQGV�TXH�UHODWLYHPHQW�DX[�RSpUDWLRQV�HQWUDQW�GDQV�OH�FDGUH�
GH�O
H[HUFLFH�GH�VHV�DFWLYLWpV��

$UW�� ���� �� 3UpDODEOHPHQW� j� O
RXYHUWXUH� G
XQ� FRPSWH� DX�
QRP� G
XQH� SHUVRQQH� SK\VLTXH�� O
LQWHUPpGLDLUH� HQ� ERXUVH�
YpULILH� O
LGHQWLWp� HW� O
DGUHVVH�GH� FHWWH�SHUVRQQH� DLQVL�TXH� VD�
FDSDFLWp�j�V
HQJDJHU��

/RUVTX
LO�V
DJLW�G
XQH�SHUVRQQH�PRUDOH��O
LQWHUPpGLDLUH�HQ�
ERXUVH� YpULILH� OD� YDOLGLWp� GHV� SRXYRLUV� GRQW� EpQpILFLH� VRQ�
UHSUpVHQWDQW�OpJDO�RX�OD�SHUVRQQH�TX
LO�GpOqJXH�j�FHW�HIIHW��

/
LQWHUPpGLDLUH� HQ� ERXUVH� UHPSOLW� XQ� IRUPXODLUH� SRXU�
FKDTXH�FOLHQW�GRQW�OHV�PHQWLRQV�HVVHQWLHOOHV�VRQW�IL[pHV�SDU�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

/RUVTX
LO� V
DJLW� G
XQ� FRPSWH� RXYHUW� DX� QRP� G
XQH�
SHUVRQQH�LQFDSDEOH�� OHV�PrPHV�UHQVHLJQHPHQWV�VRQW�H[LJpV�
DXVVL� ELHQ� GX� UHSUpVHQWDQW� TXH� GX� UHSUpVHQWp�� (Q� RXWUH�� OH�
UHSUpVHQWDQW� GRLW� UHPHWWUH� j� O
LQWHUPpGLDLUH� HQ� ERXUVH� OH�
MXVWLILFDWLI�GH�VD�TXDOLWp�GH�UHSUpVHQWDQW��

/HV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHV�IRUPXODLUHV�GRLYHQW�
rWUH�WHQXHV�j�MRXU��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V
DWWDFKHU� j�
FRQQDvWUH� OHV� FDSDFLWpV� ILQDQFLqUHV�� O
H[SpULHQFH�� OHV�
REMHFWLIV�ILQDQFLHUV�HW�DWWHQWHV�GH�VHV�FOLHQWV�HQ�IRQFWLRQ�GHV�

SUHVWDWLRQV� j� IRXUQLU� HW� YHLOOHU� j� FH� TXH� FHV� GHUQLHUV� DLHQW�
FRQQDLVVDQFH� GHV� ULVTXHV� LQKpUHQWV� j� OD� QDWXUH� GHV�
RSpUDWLRQV�TX
LOV�HQYLVDJHQW�G
HIIHFWXHU��

3RXU� OHV� RSpUDWLRQV� HIIHFWXpHV� GDQV� OH� FDGUH� G
XQH�
FRQYHQWLRQ� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV�
PRELOLqUHV��j�OD�OXPLqUH�GHV�FRQFOXVLRQV�TXH�O
LQWHUPpGLDLUH�
HQ� ERXUVH� WLUH� GHV� UHQVHLJQHPHQWV� IRXUQLV� SDU� VRQ� FOLHQW��
FRQVLJQpV�GDQV�XQ�IRUPXODLUH�GRQW� OH�PRGqOH�HVW�DJUpp�SDU�
OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��LO�OH�UpSHUWRULH�GDQV�O
XQH�GHV�
FDWpJRULHV�VXLYDQWHV���

��FOLHQW�SUXGHQW�GDQV�VHV�SODFHPHQWV��

��FOLHQW�DFFHSWDQW�XQ�ULVTXH�PRGpUp�GDQV�VHV�SODFHPHQWV��

��FOLHQW�DFFHSWDQW�OH�KDXW�ULVTXH�GDQV�VHV�SODFHPHQWV��

/D�PHQWLRQ�GH�OD�FDWpJRULH�LGHQWLILpH�GRLW�rWUH�SRUWpH�VXU�
OH�IRUPXODLUH�YLVp�j�O
DUWLFOH����FL�GHVVXV���

(Q� RXWUH�� WRXWH� RSpUDWLRQ� H[pFXWpH� j� OD� GHPDQGH� G
XQ�
FOLHQW�� PDOJUp� OHV� FRQVHLOV� FRQWUDLUHV� GH� VRQ� LQWHUPpGLDLUH�
HQ� ERXUVH�� GRLW� IDLUH� O
REMHW� GH� OD� PHQWLRQ� �RSpUDWLRQ�
VROOLFLWpH� SDU� OH� FOLHQW�� LQVFULWH� VXU� OH� GRFXPHQW� SRUWDQW�
LQVWUXFWLRQ�GX�FOLHQW��

$UW�� ���� �� /
RXYHUWXUH� G
XQ� FRPSWH� DXSUqV� G
XQ�
LQWHUPpGLDLUH� HQ� ERXUVH� GRQQH� OLHX�� REOLJDWRLUHPHQW�� j�
O
pWDEOLVVHPHQW� G
XQH� FRQYHQWLRQ� pFULWH� TXL� SUpFLVH�
QRWDPPHQW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GH� FH� FRPSWH�� OHV�
GLIIpUHQWV� VHUYLFHV� DX[TXHOV� LO� GRQQH� GURLW� HW� OHV�
HQJDJHPHQWV� UpFLSURTXHV� GHV� SDUWLHV� DLQVL� TXH� OHV�
FRQGLWLRQV� JpQpUDOHV� SUDWLTXpHV� SRXU� OHV� RSpUDWLRQV� TXH�
O
LQWHUPpGLDLUH�HQ�ERXUVH�SURSRVH�j�VRQ�FOLHQW�GDQV�OH�FDGUH�
GH�FH�FRPSWH��

$UW�� ���� �� /RUV� GH� O
pWDEOLVVHPHQW� GH� OD� FRQYHQWLRQ� GH�
FRPSWH��O
LQWHUPpGLDLUH�HQ�ERXUVH�UHPHW�DX�FOLHQW�OH�EDUqPH�
GHV� FRPPLVVLRQV� TXL� OXL� VHURQW� IDFWXUpHV� HQ� UpPXQpUDWLRQ�
GHV�VHUYLFHV�UHQGXV��

/D� FRQYHQWLRQ� SUpFLVH� TXH� WRXWH� PRGLILFDWLRQ� GHV�
FRPPLVVLRQV�HVW�SRUWpH�j�OD�FRQQDLVVDQFH�GX�FOLHQW�DYHF�XQ�
GpODL�GH�SULVH�G
HIIHW�TX
HOOH�SUpYRLW��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�DGUHVVH�j�VRQ�FOLHQW�
GDQV� OHV� FLQT� MRXUV� RXYUDEOHV� TXL� VXLYHQW� OH� MRXU� GH�
UpDOLVDWLRQ�GH�VHV�RSpUDWLRQV�HQ�ERXUVH��XQ�DYLV�G
H[pFXWLRQ�
LQGLTXDQW� OH� QRPEUH� GH� WLWUHV� DFKHWpV� RX� YHQGXV�� OH� FRXUV�
DXTXHO� O
RUGUH� D� pWp� H[pFXWp�� OH� PRQWDQW� GHV� FRXUWDJHV��
GURLWV�� FRPPLVVLRQV�� WD[HV� HW� DXWUHV� FKDUJHV� SHUoXHV� HW� OH�
PRQWDQW�QHW�GH�OD�WUDQVDFWLRQ�GRQW�VRQ�FRPSWH�D�pWp�FUpGLWp�
RX�GpELWp��

,O� OXL� DGUHVVH� HQ� RXWUH�� SpULRGLTXHPHQW�� XQ� pWDW� GH� VRQ�
FRPSWH� ORUVTXH�OH�FRPSWH�SUpVHQWH�XQ�VROGH�HQ�HVSqFHV�RX�
HQ� WLWUHV��/D�SpULRGLFLWp�GH� FHW� pWDW�� DX�PRLQV� WULPHVWULHOOH��
DLQVL� TXH� VRQ� FRQWHQX�� VRQW� IL[pV� SDU� OD� FRQYHQWLRQ� GH�
FRPSWH��

$UW��������'DQV�OH�FDV�R��OH�FOLHQW�G
XQ�LQWHUPpGLDLUH�HQ�
ERXUVH� GHPDQGH� OH� WUDQVIHUW� GH� VRQ� FRPSWH� DXSUqV� G
XQ�
DXWUH� LQWHUPpGLDLUH� HQ� ERXUVH�� LO� GRLW� rWUH� SURFpGp�
FRQWUDGLFWRLUHPHQW� HQWUH� OHV� SDUWLHV� j� O
DUUrW� GH� OD�
FRPSRVLWLRQ�GX�SRUWHIHXLOOH��XQ�SURFqV�YHUEDO�HQ�HVW�GUHVVp��

6
LO�Q
\�D�SDV�GH�FRQWHVWDWLRQ�HQWUH�OHV�SDUWLHV��OHV�IRQGV�
OLTXLGHV�VRQW�UHVWLWXpV�GLUHFWHPHQW�DX�FOLHQW�HW�OHV�WLWUHV�VRQW�
WUDQVIpUpV� GDQV� OH� FRPSWH� SUpDODEOHPHQW� RXYHUW� SDU� FH�
GHUQLHU� DXSUqV� GX� QRXYHO� LQWHUPpGLDLUH� HQ� ERXUVH� TX
LO� D�
FKRLVL�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�WURLV�MRXUV�GH�ERXUVH��
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O
LQWHUPpGLDLUH�HQ�ERXUVH�DXTXHO�XQ�WUDQVIHUW�GH�FRPSWH�
HVW� GHPDQGp� GRLW� OH� SRUWHU� j� OD� FRQQDLVVDQFH� GH� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��

$UW�� ���� ��/
LQWHUPpGLDLUH�HQ�ERXUVH�SHUVRQQH�SK\VLTXH�
GRLW� VH� IDLUH� RXYULU� DXSUqV� G
XQH� EDQTXH� GH� VRQ� FKRL[�� XQ�
FRPSWH� SURIHVVLRQQHO� TX
LO� UpVHUYH� H[FOXVLYHPHQW� DX[�
HVSqFHV�UHYHQDQW�j�VHV�FOLHQWV��

$UW�� ���� �� /HV� VRPPHV� TXH� O
LQWHUPpGLDLUH� HQ� ERXUVH�
GpWLHQW� SRXU� OH� FRPSWH� GH� VHV� FOLHQWV� VRQW� UpSXWpHV�
FRQVWLWXHU�XQ�GpS{W�j�YXH��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
SRUWHU� VXU� OHV� GRFXPHQWV� TX
LOV� XWLOLVHQW�� OD� PHQWLRQ�
�LQWHUPpGLDLUH�HQ�ERXUVH��HW� OD� UpIpUHQFH�HW� OD�GDWH�GH� OHXU�
DJUpPHQW�GpILQLWLI��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW�
UHVSRQVDEOHV� GH� OD� ERQQH� QpJRFLDELOLWp� PDWpULHOOH� HW�
MXULGLTXH�GHV�WLWUHV�TX
LOV�RIIUHQW�VXU�OH�PDUFKp��

,OV� VRQW� UpSXWpV� GpWHQLU� OHV� WLWUHV� TX
LOV� YHQGHQW� HW� OHV�
IRQGV� QpFHVVDLUHV� DX[� UqJOHPHQWV� GHV� DFKDWV� TX
LOV�
HIIHFWXHQW� VXU� OH� PDUFKp� QRQREVWDQW� O
RSSRVLWLRQ� GH� WRXWH�
H[FHSWLRQ��

$UW��������'DQV�XQ�GpODL�PD[LPXP�GH���MRXUV�GH�ERXUVH�
j�FRPSWHU�GH�OD�GpOLYUDQFH�GH�O
DWWHVWDWLRQ�GH�QpJRFLDWLRQ�RX�
G
HQUHJLVWUHPHQW� HQ� ERXUVH� SDU� FHWWH� GHUQLqUH��
O
LQWHUPpGLDLUH� HQ� ERXUVH� YHQGHXU� HW� O
LQWHUPpGLDLUH� HQ�
ERXUVH�DFKHWHXU�GRLYHQW�UHPHWWUH�j�OD�VRFLpWp�pPHWWULFH�RX�j�
O
RUJDQLVPH�FKDUJp�GH�OD�WHQXH�GX��UHJLVWUH�GHV�DFWLRQQDLUHV�
OHV� GRFXPHQWV� QpFHVVDLUHV� j� OD� UDGLDWLRQ� HW� j�
O
LPPDWULFXODWLRQ�VXU�FH�UHJLVWUH�GH�WUDQVIHUW���

$UW��������7RXV�OHV�RUGUHV�GH�ERXUVH��TX
LOV�VRLHQW�LQLWLpV�
SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH� RX� GRQQpV� SDU� OH� FOLHQW��
GRLYHQW�rWUH�pWDEOLV��DX�PRLQV��HQ�GHX[�H[HPSODLUHV�G�PHQW�
KRURGDWpV�HW� VLJQpV�SDU� OH�GRQQHXU�G
RUGUH�HW� LQWHUPpGLDLUH�
HQ� ERXUVH�� /
XQ� GHV� GHX[� H[HPSODLUHV� HVW� FRQVHUYp� SDU�
O
LQWHUPpGLDLUH� HQ� ERXUVH�� O
DXWUH� HVW� UHPLV� DX� GRQQHXU�
G
RUGUH��

/HV� RUGUHV� UHoXV� GH� OD� FOLHQWqOH� SDU� OHV� VHUYLFHV� GH�
O
LQWHUPpGLDLUH�HQ�ERXUVH�HW��OHV�RUGUHV�UHoXV�SDU�O
HQWUHPLVH�
G
XQ� RUJDQLVPH� FROOHFWHXU� GLVWLQFW� DLQVL� TXH� OHV� RUGUHV�
LQLWLpV�SDU�OHV�VHUYLFHV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�YLVpV�DX[�
DUWLFOHV���� HW����FL�GHVVXV��GDQV� OH�FDGUH�G
XQH�FRQYHQWLRQ�
GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV�� VRQW�
WUDQVPLV�DX�SHUVRQQHO�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�DIIHFWp�j�
OD� QpJRFLDWLRQ� TXL� GRLW� SURFpGHU�� GH� QRXYHDX�� j� OHXU�
KRURGDWDJH� VHORQ� OD� FKURQRORJLH� GH� OHXU� UpFHSWLRQ� SDU� FH�
GHUQLHU�DYDQW�G
rWUH�H[pFXWpV�VXU�OH�PDUFKp��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
FRQWUDFWHU� XQH� SROLFH� G
DVVXUDQFH� FRQWUH� OHV� ULVTXHV�
PDWpULHOV� LQKpUHQWV� j� OHXUV� DFWLYLWpV� GRQW� QRWDPPHQW� OD�
SHUWH�� OH� YRO� HW� OD� GHVWUXFWLRQ� GHV� IRQGV� � HW� YDOHXUV�
PRELOLqUHV�TXL�OHXU�VRQW�FRQILpV�SDU�OHV�FOLHQWV��

/H�SUHPLHU�MRXU�RXYUDEOH�GH�FKDTXH�DQQpH��O
LQWHUPpGLDLUH�
HQ�ERXUVH�GRLW�GpSRVHU�DXSUqV�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��
OHV� MXVWLILFDWLIV� GX� SDLHPHQW� GH� OD� SULPH�� GH� OD� QDWXUH� GHV�
ULVTXHV�FRXYHUWV�HW�GH�O
pWHQGXH�GH�OD�JDUDQWLH��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU��FRPSWH�WHQX�
GH� O
LPSRUWDQFH� GHV� DFWLYLWpV� GH� O
LQWHUPpGLDLUH� HQ� ERXUVH��
XQH� H[WHQVLRQ� � GH� OD� FRXYHUWXUH� SUpYXH� SDU� OD� SROLFH�
G
DVVXUDQFH��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�REWHQLU�O
DFFRUG�
GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� DYDQW� GH� WUDQVIpUHU� VHV�
DFWLYLWpV�� HQ� WRXW� RX� HQ� SDUWLH�� GDQV� XQ� QRXYHDX� ORFDO� RX�
G
RXYULU�XQ�pWDEOLVVHPHQW��XQH�VXFFXUVDOH�RX�XQH�DJHQFH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�VRFLpWp�DQRQ\PH�GRLW�REWHQLU�
O
DFFRUG� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU� DYDQW� GH� QRPPHU�
XQ�QRXYHDX�GLULJHDQW�RX�GH�FUpHU�XQH�ILOLDOH���

/
LQWHUPpGLDLUH�HQ�ERXUVH�VRFLpWp�DQRQ\PH�GRLW�QRWLILHU�
DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�WRXWH�PRGLILFDWLRQ�DIIHFWDQW�
OD�FRPSRVLWLRQ�GH�VRQ�FDSLWDO��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
SRXUYRLU� j� OD� VDXYHJDUGH� G
XQH� FRSLH� GHV� GRQQpHV�
FRQVHUYpHV� VXU� VXSSRUW� LQIRUPDWLTXH� j� O
H[WpULHXU� GH� OHXUV�
ORFDX[��

$UW��������,O�HVW�LQWHUGLW�j�XQ�LQWHUPpGLDLUH�HQ�ERXUVH�GH�
UHFRXULU� DX[� VHUYLFHV� G
XQ� DXWUH� LQWHUPpGLDLUH� HQ� ERXUVH�
SRXU� UpDOLVHU� XQH� RSpUDWLRQ�GH�QpJRFLDWLRQ� HQ�ERXUVH�SRXU�
VRQ�SURSUH�FRPSWH��

6HFWLRQ���

'HV�OLYUHV��GHV�UHJLVWUHV�HW�GHV�pWDWV�ILQDQFLHUV�

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW� WHQLU�XQ� UHJLVWUH�
GHV�RUGUHV�G
DFKDW�HW�GH�YHQWH�UHoXV�RX�LQLWLpV�TXL�PHQWLRQQH���

���OH�VHQV�GH�O
RUGUH���

��� OD� GpVLJQDWLRQ� HW� OHV� FDUDFWpULVWLTXHV� GH� OD� YDOHXU�
PRELOLqUH��

���OH�QRPEUH�GH�WLWUHV��

���O
LQGLFDWLRQ�GX�FRXUV�VWLSXOp�SDU�OH�FOLHQW��

��� OH� FRPSWH� VXU� OHTXHO� O
RUGUH� SRUWH� DLQVL� TXH�
O
LGHQWLILDQW�XQLTXH�GH�VRQ�WLWXODLUH��

���OH�QRP�GX�GRQQHXU�G
RUGUH��

��� OD� GDWH� HW� O
KHXUH� GH� OD� UpFHSWLRQ� GH� O
RUGUH� SDU�
O
LQWHUPpGLDLUH� DLQVL� TXH� OD� GDWH� HW� O
KHXUH� GH� VD� UpFHSWLRQ�
SDU�OH�SHUVRQQHO�DIIHFWp�j�OD�QpJRFLDWLRQ��

���O
LQGLFDWLRQ�TXH�O
RUGUH�HVW�GRQQp�SDU�OH�FOLHQW�RX�LQLWLH�
SDU� O
LQWHUPpGLDLUH�HQ�ERXUVH�HQ�YHUWX�G
XQH�FRQYHQWLRQ�GH�
JHVWLRQ�GH�SRUWHIHXLOOH�GH�YDOHXUV�PRELOLqUHV��

���OH�SUL[�G
H[pFXWLRQ�GH�O
RUGUH�HW�OD�TXDQWLWp�H[pFXWpH��

����OD�GDWH�HW�O
KHXUH�G
H[pFXWLRQ�GH�O
RUGUH��

���� OD�SUpFLVLRQ�TXH�O
RUGUH�D�pWp�H[pFXWp�WRWDOHPHQW�RX�
SDUWLHOOHPHQW�RX�TX
LO�Q
D�UHoX�DXFXQH�H[pFXWLRQ��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�WHQLU�XQ�UHJLVWUH�
VSpFLDO� VXU� OHTXHO� LO� HQUHJLVWUH� OHV� RSpUDWLRQV� GH�
FRQWUHSDUWLH�� XQ� UHJLVWUH� VSpFLDO� SRXU� OHV� RSpUDWLRQV�
HIIHFWXpHV� SRXU� OH� FRPSWH� GHV� SHUVRQQHV� SODFpHV� VRXV� VRQ�
DXWRULWp��XQ�DXWUH�SRXU�FHOOHV�HIIHFWXpHV�SRXU�OH�FRPSWH�GHV�
GLULJHDQWV� GpWHQDQW� SOXV� TXH� ��� �� GH� VRQ� FDSLWDO� HW� XQ�
UHJLVWUH� VSpFLDO� SRXU� VHV� SDUWLFLSDWLRQV� HW� SODFHPHQWV�
RUGLQDLUHV��

$UW��������/HV�UHJLVWUHV�VRQW�WHQXV�VDQV�EODQFV�QL�UDWXUHV�
HW�VRQW�DUUrWpV�TXRWLGLHQQHPHQW��

$UW��������/HV�UHJLVWUHV�TXH�OHV�LQWHUPpGLDLUHV�HQ�ERXUVH�
GRLYHQW� WHQLU� SHXYHQW� O
rWUH� VXU�GHV� VXSSRUWV� LQIRUPDWLTXHV�
VRXV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� �� IRUPXOHU� XQH� GHPDQGH� HQ� FH� VHQV�� DX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU�� DFFRPSDJQpH� G
XQ� H[HPSODLUH� GHV�
SURJUDPPHV� GRQW� O
XWLOLVDWLRQ� HVW� HQYLVDJpH� HW� REWHQLU� VRQ�
DFFRUG��
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�� �� GRQQHU� WRXWHV� OHV� LQGLFDWLRQV� VXU� OD� QDWXUH� GX�
PDWpULHO�j�XWLOLVHU��VHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�DLQVL�TXH�
VXU�OH�OLHX�GH�VRQ�XWLOLVDWLRQ��

�� �� V
HQJDJHU� j� Q
DSSRUWHU� DXFXQH� PRGLILFDWLRQ� DX[�
SURJUDPPHV�GpSRVpV�DXSUqV�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VDQV�VRQ�DFFRUG�SUpDODEOH��

$UW�� ���� �� /HV� UHJLVWUHV�� OHV� VXSSRUWV� LQIRUPDWLTXHV� HW�
DXWUHV�GRFXPHQWV�FRQVWDWDQW�OHV�RSpUDWLRQV�UpDOLVpHV�GRLYHQW�
rWUH�FRQVHUYpV�SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH�SHQGDQW����DQV��

(Q� &DV� GH� FHVVDWLRQ� G
DFWLYLWp� G
XQ� LQWHUPpGLDLUH� HQ�
ERXUVH�� SRXU� TXHOTXH� FDXVH� TXH� FH� VRLW�� OHVGLWV� UHJLVWUHV��
VXSSRUWV� LQIRUPDWLTXHV� HW� GRFXPHQWV� VRQW� GpSRVpV� DXSUqV�
GH� O
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH� R�� LOV� VHURQW�
FRQVHUYpV�SRXU�OD�SpULRGH�GH�FRQVHUYDWLRQ�TXL�UHVWH�j�FRXULU����

$UW�� ���� ��&KDTXH� LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� IDLUH� OD�
VpJUpJDWLRQ��DX�VHLQ�GH�OD�WHQXH�GH�VD�FRPSWDELOLWp��HQWUH�OHV�
SDUWLFLSDWLRQV� HW� SODFHPHQWV� TX
LO� GpWLHQW� DX� WLWUH� GH� OD�
FRQWUHSDUWLH�� FHX[� TX
LO� GpWLHQW� DX� WLWUH� GH� OD� JDUDQWLH� GH�
ERQQH�ILQ�G
pPLVVLRQV��FHX[�TX
LO�GpWLHQW�DX�WLWUH�GH�OD�WHQXH�
GH�PDUFKp��OHV�DFWLRQV�TX
LO�GpWLHQW�DX�WLWUH�GH�SRUWDJH�HW�OHV�
DXWUHV�SDUWLFLSDWLRQV�HW�SODFHPHQWV��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GpSRVH�GDQV�OHV����
MRXUV� VXLYDQW� OD� GDWH� GH� FO{WXUH� GH� O
H[HUFLFH�� DXSUqV� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU���OHV�pWDWV�ILQDQFLHUV�SUpYXV�SDU�
OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�LQWHUPpGLDLUHV�HQ�ERXUVH�VRFLpWpV�DQRQ\PHV�GRLYHQW�
IDLUH� DFFRPSDJQHU� OHVGLWV� pWDWV� SDU� OH� UDSSRUW� GX�
FRPPLVVDLUH�DX[�FRPSWHV��

(Q� RXWUH�� FKDTXH� LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� DGUHVVHU�
DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��j�OD�ILQ�GH�FKDTXH�PRLV���

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GH�OD�FOLHQWqOH��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH� G
RUJDQLVPHV� GH� SODFHPHQWV� FROOHFWLIV� HQ� YDOHXUV�
PRELOLqUHV��

��XQ�pWDW�UpFDSLWXODWLI�GHV�RSpUDWLRQV�HIIHFWXpHV�SRXU�VRQ�
SURSUH�FRPSWH��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GHV�SHUVRQQHV�SODFpHV�VRXV�VRQ�DXWRULWp��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GH�VHV�GLULJHDQWV��

�� XQ� pWDW� UpFDSLWXODWLI� GHV� FRPPLVVLRQV� VXU� OHV�
WUDQVDFWLRQV� ERXUVLqUHV� YHUVpHV� j� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV�GH�7XQLV��

&HV� pWDWV� UpFDSLWXODWLIV� GRLYHQW� rWUH� pWDEOLV� VHORQ� OHV�
PRGqOHV�IL[pV�SDU�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

6HFWLRQ���

'HV�UqJOHV�GpRQWRORJLTXHV�

$UW�� ���� ��&KDTXH� LQWHUPpGLDLUH� HQ�ERXUVH�GRLW� H[HUFHU�
VHV� DFWLYLWpV� DYHF� KRQQrWHWp� HW� OR\DXWp� HQ� UHVSHFWDQW�
O
LQWpJULWp�GX�PDUFKp��

,O� GRLW� V
LQWHUGLUH� WRXW� FRPSRUWHPHQW� YLVDQW� j� LQGXLUH�
DXWUXL�HQ�HUUHXU��

,O�GRLW�V
LQWHUGLUH�WRXW�FRPSRUWHPHQW�TXL�HVW�GH�QDWXUH�j�
SRUWHU�DWWHLQWH�j�OD�SURIHVVLRQ��

/
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH� pWDEOLW� XQ�
SDFWH�G
KRQQHXU�DXTXHO�VHV�PHPEUHV�VRQW�WHQXV�G
DGKpUHU��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� IDLUH� SUHXYH��
GDQV� O
H[HUFLFH� GH� VHV� DFWLYLWpV�� GX� VRLQ� HW� GH� OD� GLOLJHQFH�
TXH� O
RQ� SHXW� DWWHQGUH� G
XQ� SURIHVVLRQQHO� DYLVp� SODFp� GDQV�
OHV�PrPHV�FLUFRQVWDQFHV��

,O�GRLW�QRWDPPHQW�YHLOOHU�j�FH�TXH�OHV�RUGUHV�UHoRLYHQW�OD�
PHLOOHXUH�H[pFXWLRQ�HQ�WHUPHV�GH�GpODL�HW�GH�SUL[��

$UW��������/HV�RUGUHV�GHV�FOLHQWV�RQW�WRXMRXUV�SULRULWp�VXU�
OHV� RUGUHV� LQLWLpV� SRXU� OH� FRPSWH� GH� O
LQWHUPpGLDLUH� HQ�
ERXUVH��GH�VHV�GLULJHDQWV�HW�GHV�SHUVRQQHV�SODFpHV�VRXV�VRQ�
DXWRULWp�j�TXHOTXH�WLWUH�TXH�FH�VRLW��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V¶HIIRUFHU� GH�
SUpYHQLU�OHV�FRQIOLWV�G
LQWpUrWV�HW��ORUVTX
LO�QH�SHXW�OH�IDLUH��LO�
GRLW�OHV�UpVRXGUH�pTXLWDEOHPHQW���

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V
DEVWHQLU� GH�
IDoRQ� DEVROXH� G
XWLOLVHU�� SRXU� VRQ� SURSUH� FRPSWH�� XQH�
LQIRUPDWLRQ�QRQ�SXEOLTXH��

,O�GRLW��PHWWUH�HQ�SODFH�XQH�RUJDQLVDWLRQ�HW�GHV�VWUXFWXUHV�
DVVXUDQW� O
LQGpSHQGDQFH�GHV�DFWLYLWpV�H[HUFpHV�HW�SUpYHQDQW�
OD�FLUFXODWLRQ�LQGXH�G
LQIRUPDWLRQV��

,O� GRLW� PHWWUH� HQ� °XYUH� OHV� PR\HQV� QpFHVVDLUHV� j� OD�
SUpYHQWLRQ� GHV� DJLVVHPHQWV� TXL� SHXYHQW� IDXVVHU� OH�
IRQFWLRQQHPHQW� QRUPDO� GX� PDUFKp� RX� TXL� SHUPHWWHQW�
G
REWHQLU� XQ� DYDQWDJH� DX� GpWULPHQW� G
XQ� RX� GH� SOXVLHXUV�
LQWHUYHQDQWV��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� pWDEOLU� XQ�
UqJOHPHQW�LQWpULHXU�TXL�SUpYRLW�QRWDPPHQW���

�� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� VHV� GLULJHDQWV� HW� OHV�
SHUVRQQHV� SODFpHV� VRXV� VRQ� DXWRULWp� SHXYHQW� HIIHFWXHU� OHV�
RSpUDWLRQV�VXU�YDOHXUV��PRELOLqUHV�SRXU�OHXU�FRPSWH�SURSUH�
HW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� LOV� O
LQIRUPHQW� GH� FHV�
RSpUDWLRQV��

�� OHV� GLVSRVLWLRQV� SULVHV� HQ� YXH� G
pYLWHU� OD� FLUFXODWLRQ�
LQGXH�G
LQIRUPDWLRQV�FRQILGHQWLHOOHV��

�� OHV� FRQIOLWV� G
LQWpUrWV� SRXYDQW� VXUJLU� HW� OHV�PRGHV� GH�
OHXU�UpVROXWLRQ��

8QH� FRSLH� GH� FH� UqJOHPHQW� LQWpULHXU� HVW� GpSRVpH� DX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�GRLW�SDV�XWLOLVHU�
OHV�WLWUHV�HW�OHV�IRQGV�GH�VHV�FOLHQWV�SRXU�VRQ�SURSUH�FRPSWH��

$UW��������/HV�GLULJHDQWV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�HW�
OHV�SHUVRQQHV�SODFpHV� VRXV�RQ�DXWRULWp�� j�TXHOTXH� WLWUH�TXH�
FH�VRLW��QH�SHXYHQW�HIIHFWXHU�GHV�RSpUDWLRQV�SRXU�OHXU�SURSUH�
FRPSWH� TXH� SDU� OH� ELDLV� FRPSWH� WLWUHV� GRPLFLOLp� FKH]� FH�
PrPH�LQWHUPpGLDLUH�HQ�ERXUVH��

$UW�� ���� �� /HV� SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� G
XQ�
LQWHUPpGLDLUH�HQ�ERXUVH��j�TXHOTXH�WLWUH�TXH�FH�VRLW�HW�D\DQW�
OD�UHVSRQVDELOLWp�G
XQH�YDOHXU��QH�SHXYHQW�SDV�HIIHFWXHU�GHV�
RSpUDWLRQV�SRXU�OHXU�SURSUH�FRPSWH�VXU�FHWWH�YDOHXU��

$UWLFOH����� ��/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW� LQIRUPHU� OH�
FRQVHLO�GX�PDUFKp� ILQDQFLHU�GH� WRXWH� VDQFWLRQ�GLVFLSOLQDLUH�
SULVH�j� O
HQFRQWUH�G
XQ�PHPEUH�GH� VRQ�SHUVRQQHO�SRXU�QRQ�
UHVSHFW�GH�VHV�REOLJDWLRQV�SURIHVVLRQQHOOHV��

/
LGHQWLWp�GH�OD�SHUVRQQH�VDQFWLRQQpH�HW�OHV�PRWLIV�GH�OD�
VDQFWLRQ�VRQ�pJDOHPHQW�FRPPXQLTXpV�DX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�HPSOR\HU�j�
VHV� VHUYLFHV� WRXWH� SHUVRQQH� TXL� IDLW� O
REMHW� G
XQH�
FRQGDPQDWLRQ�SRXU�IDX[�HQ�pFULWXUH��SRXU�YRO��SRXU�DEXV�GH�
FRQILDQFH�� SRXU� HVFURTXHULH�� SRXU� H[WRUVLRQ� GH� IRQGV� RX�
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YDOHXUV�� SRXU� VRXVWUDFWLRQ� FRPPLVH�SDU�GpSRVLWDLUH�SXEOLF��
SRXU� pPLVVLRQ� GH� FKqTXH� VDQV� SURYLVLRQ�� SRXU� UHFHO� GH�
FKRVHV�REWHQXHV�j�O
DLGH�GH�FHV�LQIUDFWLRQV�HW�SRXU�LQIUDFWLRQ�
j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV��

$UW�� ���� �� /HV� EDQTXHV� TXL� H[HUFHQW� OHV� DFWLYLWpV� GH�

JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU� OH�

FRPSWH�G
DXWUXL��GH�WHQXH�GH�FRPSWHV�GH�YDOHXUV�PRELOLqUHV��

RX� G
DJHQW� GH� WUDQVIHUW� DLQVL� TXH� GH� FROOHFWH� G
RUGUHV� GH�

ERXUVH�� HW� OH� SHUVRQQHO� DIIHFWp� j� O
DFFRPSOLVVHPHQW� GH� FHV�

DFWLYLWpV� VRQW� VRXPLV� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ����

����������������������������������������������������������������

���������������������������HW����GX�SUpVHQW�VWDWXW��

$UW�� ���� �� /HV� EDQTXHV� TXL� V
DGRQQHQW� DX[� DFWLYLWpV�

FLWpHV� j� O
DUWLFOH� SUpFpGHQW� GRLYHQW� OHV� H[HUFHU�� VRXV� OH�

FRQWU{OH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��HQ�VpJUpJDWLRQ�GHV�

DXWUHV� DFWLYLWpV� GH� OD� EDQTXH� HW� GpVLJQHU�XQH�SHUVRQQH�TXL�

VHUD�O
LQWHUORFXWHXU�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�WUDQVPHW��OH�FDV�pFKpDQW��

DX[� DXWRULWpV� FRPSpWHQWHV�� OHV� FRQVWDWDWLRQV� UHOHYpHV�� SRXU�

DWWULEXWLRQ��

6HFWLRQ���

/H�UHVSRQVDEOH�GX�FRQWU{OH�

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� GpVLJQHU� XQ�

UHVSRQVDEOH�GX�FRQWU{OH�TXL�OXL�UHQG�GLUHFWHPHQW�FRPSWH�GH�

VD�PLVVLRQ��

/H� UHVSRQVDEOH� GX� FRQWU{OH� YHLOOH� DX� UHVSHFW� SDU� OHV�

SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� GH� O
LQWHUPpGLDLUH� HQ�

ERXUVH� RX� DJLVVDQW� SRXU� VRQ� FRPSWH� GHV� UqJOHV� GH�

GpRQWRORJLH� TXL� OHXU� VRQW� DSSOLFDEOHV� HW� DGUHVVH��

VHPHVWULHOOHPHQW��DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�XQ�UDSSRUW�

VXU� O
H[HUFLFH� GH� VHV� DFWLYLWpV�� ,O� HVW� O
LQWHUORFXWHXU� GX�

FRQVHLO� GX� PDUFKp� ILQDQFLHU� SRXU� OHV� TXHVWLRQV� G
RUGUH�

GpRQWRORJLTXH� HW� LO� HVW� OH� GHVWLQDWDLUH� GHV� PHVXUHV� TXH� OH�

FRQVHLO�GX�PDUFKp�ILQDQFLHU�SUHQG�HQ�OD�PDWLqUH��

6D� GpVLJQDWLRQ� GRLW� rWUH� DSSURXYpH� SDU� OH� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��,O�GRLW�UpSRQGUH�DX[�FRQGLWLRQV�Q�����������

�����HW���IL[pHV�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� GRLW� rWUH� LQIRUPp� GH�

WRXWH�GpFLVLRQ�PHWWDQW�ILQ�DX[�IRQFWLRQV�GX�UHVSRQVDEOH�GX�

FRQWU{OH�DLQVL�TXH�GHV�PRWLIV�GH�OD�GpFLVLRQ��

/
LQWHUPpGLDLUH� HQ� ERXUVH� PHW� j� OD� GLVSRVLWLRQ� GX�

UHVSRQVDEOH� GX� FRQWU{OH� OHV� PR\HQV� KXPDLQV� HW� PDWpULHOV�

QpFHVVDLUHV�j�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

/H� UHVSRQVDEOH� GX� FRQWU{OH� DXSUqV� G
XQ� LQWHUPpGLDLUH� HQ�

ERXUVH�SHUG��VD�TXDOLWp�HQ�TXLWWDQW�FHW�LQWHUPpGLDLUH�HQ�ERXUVH��

6HFWLRQ���

'HV�UqJOHV�SUXGHQWLHOOHV�

$UW�� ���� �� 3RXU� VHV� SDUWLFLSDWLRQV� HW� SODFHPHQWV� HQ�

YDOHXUV� PRELOLqUHV� DLQVL� TXH� SRXU� VHV� DFWLYLWpV� GH�

FRQWUHSDUWLH��GH� WHQXH�GH�PDUFKp��GH�JDUDQWLH�GH�ERQQH�ILQ�

G
pPLVVLRQV� HW� GH� SRUWDJH� G
DFWLRQV�� O
LQWHUPpGLDLUH� HQ�

ERXUVH�GRLW�GLVSRVHU�� HQ�SHUPDQHQFH��GH� IRQGV�SURSUH�QHWV�

pJDX[� RX� VXSpULHXUV� j� OD� VRPPH� GHV� IRQGV� SURSUHV� QHWV�

GHVWLQpV� j� FRXYULU� OHV� ULVTXHV� LQKpUHQWV� DX[� YDOHXUV� TXL�

FRPSRVHQW�VRQ�SRUWHIHXLOOH��

/
pYDOXDWLRQ� GHV� ULVTXHV� SDU� FDWpJRULH� GH� YDOHXUV�

PRELOLqUHV�HW�W\SH�GH�PDUFKp�HVW�FDOFXOpH�VHORQ�GHV�WDX[�GH�

ULVTXH�GpWHUPLQpV�SDU�XQH�GpFLVLRQ�JpQpUDOH�GX� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��

$UW��������/RUVTXH�O
LQWHUPpGLDLUH�HQ�ERXUVH�FRQVWDWH�XQH�

LQVXIILVDQFH� GH� VHV� IRQGV� SURSUHV� QHWV� SDU� UDSSRUW� j� OD�

FRXYHUWXUH�H[LJpH�GHV�ULVTXHV��LO�GRLW�HQ�LQIRUPHU�OH�FRQVHLO�

GX�PDUFKp�ILQDQFLHU�OH�SUHPLHU�MRXU�RXYUDEOH�TXL�VXLW�FHWWH�

FRQVWDWDWLRQ� HW� LO� GRLW� UpJXODULVHU� VD� VLWXDWLRQ�� GDQV� OHV� ���

KHXUHV��VDXI�VL�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�OXL�DFFRUGH�XQ�

GpODL�SOXV�ORQJ��

&+$3,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������/
DUUrWp��GX�PLQLVWUH�GX�SODQ�HW�GHV�ILQDQFHV�GX�

��� MDQYLHU������� IL[DQW� VWDWXW�GHV� LQWHUPpGLDLUHV�HQ�ERXUVH�

HVW�DEURJp��

�7RXWHIRLV��OHV�LQWHUPpGLDLUHV�HQ�ERXUVH�HQ�H[HUFLFH�j�OD�

GDWH�GH� OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�RQW�XQ�GpODL�G
XQH�

DQQpH�SRXU�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�������

������HW����GH�FH�GpFUHW��

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� SUpVLGHQW� GX�

FRQVHLO�GX�PDUFKp�ILQDQFLHU�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH�GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU� 0RXMDKHG� 1DVUL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�DX�PLQLVWqUH�GHV� ILQDQFHV��HVW�FKDUJp�GHV�IRQFWLRQV�

GH�WUpVRULHU�UpJLRQDO�GHV�ILQDQFHV�j�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�

DYDQWDJHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH����

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
RIILFH�GHV�PLQHV��

��7H[WH�SXEOLp�HQ�DUDEH���

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
HQWUHSULVH�WXQLVLHQQH�G
DFWLYLWpV�SpWUROLqUHV��

��7H[WH�SXEOLp�HQ�DUDEH���
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0,1,67(5(�'(�/$�-(81(66(�

(7�'(�/
(1)$1&(�

�

120,1$7,216�
3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�$EGHOZDKHE�%DVO\��LQVSHFWHXU�SULQFLSDO�GH�OD�

MHXQHVVH� HW� GHV� VSRUWV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH� HW� j� O¶HQIDQFH� GH�

=DJKRXDQ��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� PDL� ����� �� O¶LQWpUHVVp� EpQpILFLp� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU� JpQpUDO�

G¶DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU�$EGHUUDKPDQ�-UDGL��LQVSHFWHXU�GH�OD�MHXQHVVH�
HW� GHV� VSRUWV� GX� �HU� GHJUp�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH� HW� j� O
HQIDQFH� GH�
0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�
G
LQVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�VSRUWV�GX��qPH�

GHJUp�DX�WLWUH�GH�O
DQQpH������

��%HOKDVVHQ�0DORXFKH�

��0RKDPHG�5LGKD�/kDELGL��

��0RKDPHG�1HMLE�0kDWDU��

��0RKDPHG�$OL�.KDGKUDRXL��

��.DPHO�&KkDUL��

��0RKDPHG�/DPMHG�$PURXVVL��

�

�

0,1,67(5(�'8�75$163257�

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�j�O¶LQVWLWXW�QDWLRQDO�GH�
OD� PpWpRURORJLH� UHOHYDQW� GX� PLQLVWqUH� GX�
WUDQVSRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

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����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� DR�W� ������
IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GHV� GHX[� FRQFRXUV�
H[WHUQH� HW� LQWHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶LQJpQLHXUV� DGMRLQWV� DX� PLQLVWqUH� GX� WUDQVSRUW� HW� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�TXL�OXL�VRQW�
UDWWDFKpV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�
GH�WUHQWH�FLQT������DQV�DX�SOXV�HW�WLWXODLUHV���

��� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GpOLYUp� SDU� OHV�
LQVWLWXW� VXSpULHXUV� GHV� pWXGHV� WHFKQRORJLTXHV� RX� SDU�
O¶LQVWLWXW�QDWLRQDOH�GHV�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH�
RX�G¶XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

���RX�G¶XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

���RX�G¶XQ�GLSO{PH�VFLHQWLILTXH�j�FDUDFWqUH�WHFKQLTXH�GX�
SUHPLHU�F\FOH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�RX�G¶XQ�GLSO{PH�
DGPLV�HQ�pTXLYDOHQFH��

/¶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�G¶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¶LQVFULSWLRQ��

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

�� 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� OHXUV�GRVVLHUV�
GH�FDQGLGDWXUHV�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� SKRWRFRSLH� GH�
O¶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�j�XQ�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��
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��� 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� G�PHQW� FHUWLILpH� FRQIRUPH� j�
O¶RULJLQDO�GX�GLSO{PH��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G¶LQVFULSWLRQ�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� OH� PLQLVWUH� GX� WUDQVSRUW� DSUqV�
H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUH�SDU�OH�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� FRPSRUWH� GHV� pSUHXYHV�
pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O¶DGPLVVLRQ���

$��(SUHXYHV�pFULWHV���

���XQH�pSUHXYH�FRQFHUQDQW�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

���XQH�pSUHXYH�WHFKQLTXH��

%��(SUHXYH�RUDOH���

8QH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�
O¶pSUHXYH� WHFKQLTXH� DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G¶XQH�
GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\�GX�FRQFRXUV��

/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�MRLQWH�DX�SUpVHQW�DUUrWp��

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

�

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

���(SUHXYHV�pFULWHV���


� pSUHXYH� G¶RUJDQLVDWLRQ�

DGPLQLVWUDWLYH�


�pSUHXYH�WHFKQLTXH�

���(SUHXYH�RUDOH���

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

��KHXUHV�

�

��KHXUHV�

�

���PQ�

���PQ�

���PQ�

�����

���

�

���

�����

�

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

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

/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

$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� pFULWHV� XQH� QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������/D�QRWH�GpILQLWLYH�HVW�pJDOH�
j�OD�PR\HQQH�DULWKPpWLTXH�GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� j� XQH�
pSUHXYH� pFULWH� HVW� VXSpULHXU� j�TXDWUH� �����SRLQWV�� O
pSUHXYH�
HVW� VRXPLVH�j� O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV��/D�
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�DGPLV�j�SDUWLFLSHU�j�O¶pSUHXYH�
RUDOH� V
LO� Q
D� REWHQX� TXDUDQWH� ����� SRLQWV� DX� PRLQV� DX[�
pSUHXYHV�pFULWHV��

,O�HVW�DWWULEXp�j�O¶pSUHXYH�RUDOH�XQH�QRWH�YDULDQW�GH�]pUR�
����j�YLQJW�������

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

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�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��

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

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GX�WUDQVSRUW�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���FHWWH� 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� OHXU� SRVWH�
G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�
VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GX�WUDQVSRUW��
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$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���� 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�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�DUUrWp�VRQW�DEURJpHV�HW�QRWDPPHQW�FHOOHV�GH�O¶DUUrWp�

GX�PLQLVWUH�GX�WUDQVSRUW�GX����DR�W������VXVYLVp��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

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

j�O¶LQVWLWXW�QDWLRQDO�GH�OD�PpWpRURORJLH�

UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW�

,�±�(SUHXYH�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

$�±�2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���


�FHQWUDOLVDWLRQ��GpFHQWUDOLVDWLRQ�HW�GpFRQFHQWUDWLRQ��


�DGPLQLVWUDWLRQ�ORFDOH�HW�FROOHFWLYLWpV�ORFDOHV��


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

%�±�%XGJHW�GH�O¶(WDW���


�GpILQLWLRQ��


�SUpSDUDWLRQ�HW�YRWH�GH�EXGJHW��


� FRQWU{OH� G¶H[pFXWLRQ� GH� EXGJHW��� FRQWU{OH�
DGPLQLVWUDWLI��MXGLFLDLUH�HW�SROLWLTXH��

&�±�0DUFKpV�GH�O¶(WDW���


�WH[WHV�UpJOHPHQWDLUHV��


�SUpSDUDWLRQ�G¶XQ�PDUFKp��


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

'�±�6WDWXWV�JpQpUDX[�HW�SDUWLFXOLHUV���

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

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

(� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� PLQLVWqUH� GX�
WUDQVSRUW��

,,���(SUHXYH�WHFKQLTXH���

$��6SpFLDOLWp�EkWLPHQW���

�� QDWXUH� HW� TXDOLWp� SK\VLTXH� HW� PpFDQLTXHV� GHV� VROV���
GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GHV� VROV�� IRUFH�
SRUWDQWH����

��VXSHUVWUXFWXUHV�HW�JURV�RHXYUHV���


�IRQGDWLRQV���GLIIpUHQWV�W\SHV�GH�IRQGDWLRQV��FRQGLWLRQV�
G¶H[pFXWLRQ�� DYDQWDJHV� HW� LQFRQYpQLHQWV� GH� FKDTXH�
PpWKRGH��FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV�VLPSOHV��


�PXUV��� GLYHUV� W\SHV� GH�PXUV�� FORLVRQV��PXUV� ULGHDX[��
VWDELOLWp� GHV� PXUV� HW� OHXU� RXYHUWXUH�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH��SODIRQGV����


� SODQFKHUV�� MRLQWHPHQW� HW� UHMRLQWHPHQW�MRLQWV� GH�
GLODWDWLRQ� HW� GH� UXSWXUH�� HQGXLWV� DX[� OLDQWV� K\GUDXOLTXHV��
SHUFHPHQWV� HW� VFHOOHPHQWV�� FRQGXLWH�� JDLQH� HW� VXSSRUWV��
WUDYDX[�GH�SODWHULH��RXYUDJHV�HQ�VWXF�HVFDOLHUV��FDUUHODJHV�HW�
GLIIpUHQWV�SURGXLWV�FpUDPLTXHV��

��GLYHUV�WUDYDX[�G¶pTXLSHPHQW�HW�GH�SURWHFWLRQ���


�VWUXFWXUHV�HQ�ERLV��


� pTXLSHPHQWV� HQ� SORPE�� VHUUXUHULH� HW� TXLQFDLOOHULH� GX�
EkWLPHQW��


�FDQDOLVDWLRQ�G¶pYDFXDWLRQ���IRVVHV�VHSWLTXHV�HW�pJRXWV��


� pWDQFKpLWp�� LVRODWLRQ� WKHUPLTXH�� DFRXVWLTXH� HW�
DQWLYLEUDWLOH��


� HQJLQV� SRXU� O¶H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQW���
HQJLQV� GH� WHUUDVVHPHQW�� GH� ODYDJH�� G¶pFKDIDXGDJHV��
EpWRQQLqUHV����

��0DWpULDX[�WUDGLWLRQQHOV���


�DJUpJDW��FKDX[��FLPHQW��VDEOH��SOkWUH��PRUWLHU�HW�EpWRQ��


� PLVH� HQ� RHXYUH��� FRIIUDJH�� WUDQVSRUW� GX� EpWRQ��
pSDQGDJH�HW�YLEUDWLRQ��EpWRQ�FRXOp�VRXV�O¶HDX��

�� FRQVWLWXWLRQ� G¶XQ� GRVVLHU� G¶H[pFXWLRQ��� SLqFHV� pFULWHV��
SODQ�GLIIpUHQWV� ORWV� HW� FH�� SRXU� OD� FRQVWUXFWLRQ�G¶XQH� pFROH�
RX�G¶XQ�K{SLWDO�RX�G¶XQ�LPPHXEOH�G¶KDELWDWLRQ��

�� LQGLFDWLRQ� VXU� OHV� FR�WV� GHV� SULQFLSDX[� SRVWHV� GH�
WUDYDLO��

��GLIIpUHQWHV�VXUFKDUJHV�G¶H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV� �EXUHDX[�� pFROHV�� ERXWLTXHV�� VDOOHV� GH�
VSHFWDFOHV������

%��6SpFLDOLWp�JpQLH�FLYLO���

�� JpQpUDOLWpV� VXU� O¶pFRXOHPHQW� GHV� HDX[��� UpSDUWLWLRQ�
K\GURVWDWLTXH�GHV�K\GUDXOLTXHV��

�� PDWpULDX[� HW� SURFpGpV� GH� FRQVWUXFWLRQ��� DJUpJDW� HW�
OLDQWV�K\GUDXOLTXHV��

��OHV�IRQGDWLRQV��

��JpRWHFKQLTXH�HW�ODERUDWRLUH���


� GHVFULSWLRQ� GHV� GLYHUV� W\SHV� G¶DSSDUHLOV� G¶HVVDL� VXU�
WHUUDLQ��


�PRGH�RSpUDWRLUH�HW�GRPDLQH�G¶DSSOLFDWLRQ��


� WHFKQLTXH� HPSOR\pH� SRXU� O¶H[pFXWLRQ� GH� VRQGDJH� HQ�
PLOLHX�ERXODQW��


�WHFKQLTXH�GH�UHSpFKDJH�GH�WXEH�GH�VRQGDJH��


� WHFKQLTXH� G¶HVVDL� G¶HDX�� GHVFULSWLRQ� HW� PRGH�
RSpUDWRLUH��
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� WHFKQLTXH� GH� SULVH� G¶pFKDQWLOORQV� LQWDFWV� HW� OHXU�
FRQVHUYDWLRQ��


�pWDEOLVVHPHQW�G¶XQH�FRXSH�GH�VRQGDJH�VXU�FKDQWLHU��


�HVVDL�GH�ODERUDWRLUH��


� GHVFULSWLRQ� GHV� GLYHUV� HVVDLV�� PDWpULHO� HPSOR\p� HW�
LQWHUSUpWDWLRQ�GHV�UpVXOWDWV��

�� UpVLVWDQFH� GHV� PDWpULDX[��� VWUXFWXUHV� LVRVWDWLTXHV� HW�
K\SHUVWDWLTXHV��

��EkWLPHQWV���JURV�RHXYUHV�HW�VHFRQGV�RHXYUHV��

��WRSRJUDSKLH��

&��6SpFLDOLWp�PpFDQLTXH���

��QRWLRQV�GH�FLQpPDWLTXH���FLQpPDWLTXH�G¶XQ�FRUSV�VROLGH�
�WUDQVODWLRQ�� URWDWLRQ�� PRXYHPHQW� KpOLFRwGDO�� FRPSRVLWLRQ�
GHV� YLWHVVHV� HW� GHV� DFFpOpUDWLRQV�� YLWHVVH� GH� JOLVVHPHQW��
HWF������

��QRWLRQV�GH�G\QDPLTXH���JpQpUDOLWpV�VXU� OH�PRXYHPHQW�
G¶XQ� FRUSV� VROLGH� DXWRXU� G¶XQ� SRLQW� IL[H�� pTXDWLRQV� GX�
PRXYHPHQW�� IRUPXOH� G¶(8/(5�� WKpRUqPH�GH�32,16217��
PRXYHPHQW�G¶XQ�VROLGH�SHVDQW�VXVSHQGX�SDU�XQ�SRLQW��

��WHFKQRORJLHV���


�pWXGHV�GHV�HQJUHQDJHV��


�WUDLQ�GH�URXHV�GHQWpHV���


�PRXYHPHQWV�GLIIpUHQWLHOV��


�OLDLVRQV���SULQFLSHV�HW�SURFpGpV��


�RUJDQHV�G¶DVVHPEODJH�pOpPHQWDLUH��


�LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQHV��


�PRXYHPHQW�UHODWLI�GH�GHX[�SLqFHV�GH�PDFKLQHV��

�� RUJDQHV� GH� WUDQVPLVVLRQV� PpFDQLTXHV��� HPEUD\DJHV��
IUHLQV�� WUDQVPLVVLRQ� GX� PRXYHPHQW� FLUFXODLUH�� RUJDQHV� GH�
YDULDWLRQ� GH� YLWHVVH�� RUJDQHV� GH� WUDQVPLVVLRQ� DYHF�
WUDQVIRUPDWLRQ�GH�PRXYHPHQW��

�� PDWpULDX[��� GLIIpUHQWV� PDWpULDX[�� VLGpUXUJLH��
PpWDOOXUJLH�GH�PpWDX[�QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��
PpWDX[� HW� DOOLDJHV� QRQ� IHUUHX[�� ERLV�� PDWLqUHV� SUHPLqUHV�
LQGXVWULHOOHV�G¶RULJLQHV�RUJDQLTXH�RX�PLQpUDOH��

��PDFKLQHV�RXWLOV�j�PpWDX[���WRXUV��IDLVHXVHV��SHUFHXVHV��
UDERWHXVHV�� pWDX[�OLPHXUV�� DOpVHXVHV�� PDFKLQHV� j� VFLHU� OHV�
PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQHV�j�PHXOHU�HW�UHFWLILHU��

��GHVVLQV� LQGXVWULHOV� �OHV�FDQGLGDWV�GRLYHQW� VH�PXQLU�GH�
WRXW� OH� PDWpULHO� HW� IRXUQLWXUHV� QpFHVVDLUHV� O¶H[pFXWLRQ� GHV�
GHVVLQV���

'��6SpFLDOLWp�pOHFWULFLWp���

��ORLV�GX�FRXUDQW�FRQWLQX��

��pOHFWURPDJQpWLVPH���


�IRUPXOHV�GH�O¶pOHFWURPDJQpWLVPH��


�FKDPS�PDJQpWLTXH�SURGXLW�SDU�OHV�FRXUDQWV��


�LQGXFWLRQ�G¶XQ�FRXUDQW��


� DFWLRQ� G¶XQ� FKDPS� G¶LQGXFWLRQ� GH� IRUFHV�
pOHFWURPDJQpWLTXHV��


�LQGXFWLRQ�pOHFWURPDJQpWLTXH��


�IRUFH�pOHFWURPRWULFH�HW�FRXUDQW�LQGXLWV��


�DXWR�LQGXFWLRQ��


�pQHUJLH�PDJQpWLTXH��


�JUDQGHXUV�HW�XQLWpV��

��FRXUDQW�DOWHUQDWLI�VLQXVRwGDO��

��FRXUDQW�WULSKDVp��

��DSSDUHLOV�GH�PHVXUH��

��FRQGHQVDWHXUV��

��JpQpUDOLWpV�VXU�OHV�PDFKLQHV�pOHFWULTXHV��

��JpQpUDOLWpV�VXU�OHV�JpQpUDWHXUV�HW�OHV�PRWHXUV��

�� JpQpUDOLWpV� VXU� OHV� WUDQVIRUPDWHXUV� �FRQVpTXHQFHV�
O¶pOHFWURPDJQpWLVPH���

��PDFKLQHV�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW��

��G\QDPR��

��UpYHUVLELOLWp�GH�OD�G\QDPR�PRWHXU��

��IRQFWLRQQHPHQW�GHV�PDFKLQHV�j�FRXUDQW�FRQWLQX��

��DFFXPXODWHXUV��WHFKQRORJLH��IRQFWLRQQHPHQW�HW�FKDUJH��

��PDFKLQH�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW��

��DOWHUQDWHXUV��

��PRWHXUV�V\QFKURQHV��

��WUDQVIRUPDWHXUV��

��RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV��

��FRPPDQGH�pOHFWURPpFDQLTXH�GHV�PRWHXUV��

��GpPDUUDJH��

��FRPPDQGH�DXWRPDWLTXH��

�� VHUYRPpFDQLVPH�� UpJXODWLRQ� GH� WHQVLRQ�� GH� YLWHVVH� HW�
GH�SRVLWLRQ��

��DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH��

��JURXSHV�pOHFWUR�PRWHXU�GH�SRPSHV��

�� HQJLQV� GH� WHUUDVVHPHQW�� GH� JpQLH� FLYLO�� PDQXWHQWLRQ�
PpFDQLTXH��WUDQVSRUWHXUV�HW�WpOpSKpULTXH��

��FKDXIIDJHV�pOHFWULTXH��

��PDWpULDX[��

��VFKpPDV�pOHFWULTXHV��

(��6SpFLDOLWp�PpWpRURORJLH���

����(SUHXYHV�FRPPXQHV���

����0pWpRURORJLH�SK\VLTXH���

��GpILQLWLRQ�GHV�pOpPHQWV�PpWpRURORJLTXHV���WHPSpUDWXUH��
YHQW�� SUHVVLRQ� DWPRVSKpULTXH�� KXPLGLWp�� LVRODWLRQ� HW�
UD\RQQHPHQW��SUpFLSLWDWLRQV�HW�pYDSRUDWLRQ��

�� GpILQLWLRQ� GX� WHPSV�� GX� FOLPDW� HW� GHV� ]RQHV�
FOLPDWLTXHV��

��FRPSRVLWLRQ�GH�O¶DLU�DWPRVSKpULTXH��

��UHODWLRQ�HQWUH�OH�YHQW�HW�OD�SUHVVLRQ�DWPRVSKpULTXH��

��IRUPDWLRQ�HW�FODVVLILFDWLRQ�GHV�QXDJHV��

��SK\VLTXH�GHV�QXDJHV�HW�IRUPDWLRQ�GHV�SUpFLSLWDWLRQV��

��SKpQRPqQHV�GH�UD\RQQHPHQW�GDQV�O¶DWPRVSKqUH��

����0pWpRURORJLH�V\QRSWLTXH���

�� SULQFLSH� GX� WHPSV��� WHPSV� VRODLUH�� WHPSV� FLYLO�� WHPSV�
OpJDO�HW�WHPSV�XQLYHUVHO��

��FDUWHV�V\QRSWLTXHV�HQ�VXUIDFH�HW�DOWLWXGH��

�� pODERUDWLRQ� GHV� SUpYLVLRQV� PpWpRURORJLTXHV� HW� OHXUV�
pWDSHV��

��H[SORLWDWLRQ�GH�O¶LPDJHULH�VDWHOOLWDLUH�HQ�PpWpRURORJLH��

��PRGqOHV�GH�SUpYLVLRQV�QXPpULTXHV��
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����(SUHXYHV�j�RSWLRQ���

����2SWLRQ�SUpYLVLRQV�JpQpUDOHV�HW�DpURQDXWLTXHV���

��SKpQRPqQHV�GDQJHUHX[�HQ�PpWpRURORJLH��

�� DQDO\VH�HW� pYROXWLRQ�GX� WHPSV��� FDUWHV� V\QRSWLTXHV�HQ�
VXUIDFH�HW�HQ�DOWLWXGH��

�� DpURORJLH��� GLDJUDPPH� �pWDOHPHQW� HW� DQDO\VH� GH�
UDGLRVRQGDJH���

��FODVVLILFDWLRQ�GHV�PDVVHV�G¶DLU��

�� FRGHV� PpWpRURORJLTXHV� 6<123�� 6+,3�� 7(03��
7(036+,3�� 3,/27�� 0(7$5�� *5,'�� 7$)�� 63(&,� HW�
6,*0(7��

��pODERUDWLRQ�GHV�SUpYLVLRQV�JpQpUDOHV�HW�GHV�SUpYLVLRQV�
SRXU�O¶DpURQDXWLTXH��

��DVVLVWDQFH�PpWpRURORJLTXH�DX�JUDQG�SXEOLF��j�OD�PDULQH�
HW�O¶DpURQDXWLTXH��

��EXOOHWLQV�PpWpRURORJLTXHV��

�� SUpYLVLRQ� V\QRSWLTXH� HW� LQWHUSUpWDWLRQ� GHV� FKDPSV� GH�
PRGqOHV� QXPpULTXHV��� DQDO\VH�� SUpYLVLRQ� HW� LQWHUSUpWDWLRQ�
GHV�GLIIpUHQWV�FKDPSV�GH�PRGqOHV�QXPpULTXH��

����2SWLRQ�LQVWUXPHQWV�HW�PpWKRGHV�G¶REVHUYDWLRQ���

�� PHVXUH� GHV� pOpPHQWV� PpWpRURORJLTXHV��� WHPSpUDWXUH��
YHQW�� SUHVVLRQ� DWPRVSKpULTXH�� KXPLGLWp�� LQVRODWLRQ� HW�
UD\RQQHPHQW��SUpFLSLWDWLRQV�HW�pYDSRUDWLRQ��

��PHVXUH�GX�UD\RQQHPHQW�VRODLUH�HW�GH�O¶LQVRODWLRQ��

��YLVLELOLWp�PpWpRURORJLTXH�HW�SRUWpH�YLVXHOOH�GH�OD�SLVWH��
��SKpQRPqQHV�PpWpRURORJLTXHV��

�� FRGHV� PpWpRURORJLTXHV� 6<123�� 6+,3�� 7(03��
7(036+,3�� 3,/27�� 0(7$5�� *5,'�� 7$)�� 63(&,� HW�
6,*0(7��

�� GLIIpUHQWV� W\SHV� GH� VWDWLRQV� G¶REVHUYDWLRQ�
PpWpRURORJLTXH��� FKRL[� GX� VLWH�� SURFpGpV� G¶LQVWDOODWLRQ�� GH�
FRQWU{OH�HW�G¶HQWUHWLHQ�GHV�LQVWUXPHQWV��

��REVHUYDWLRQV�PpWpRURORJLTXHV�HQ�VXUIDFH�HW�HQ�DOWLWXGH��

��PpWKRGHV�G¶REVHUYDWLRQ�HW�FRQWU{OH�GHV�GRQQpHV��

��UpVHDX�QDWLRQDO�GH�VWDWLRQV�PpWpURORJLTXHV��

�� FROOHFWH� GHV� GRQQpHV� PpWpRURORJLTXHV� HW� GRFXPHQWV�

FOLPDWLTXHV��

�� WpOpGpWHFWLRQ��� OHV� VDWHOOLWHV� PpWpRURORJLTXHV� HW� OH�

5DGDU��

����2SWLRQ�FOLPDWRORJLH���

��GpILQLWLRQ�GH�OD�FOLPDWRORJLH��

��pOpPHQWV�GX�FOLPDW��

��IDFWHXUV�GX�FOLPDW��

�� pFKHOOHV� FOLPDWRORJLTXHV��� VSDWLDOH� HW� WHPSRUHOOH�
�PDFUR��PpVR�HW�PLFURFOLPDW���

��UHSUpVHQWDWLYLWp�GHV�GRQQpHV�FOLPDWRORJLTXHV��

��GLIIpUHQWV�W\SHV�GH�FOLPDW�GDQV�OH�PRQGH��

��FDUDFWpULVWLTXHV�GX�FOLPDW�PpGLWHUUDQpHQ��

�� DSSOLFDWLRQ� GH� OD� FOLPDWRORJLH� GDQV� OHV� GLIIpUHQWV�

VHFWHXUV� pFRQRPLTXHV��� WUDQVSRUW�� DJULFXOWXUH�� VDQWp��

XUEDQLVPH��pQHUJLH��LQGXVWULH��WRXULVPH��HWF�����

��DFWLRQV�GH�O¶KRPPH�VXU�OH�FOLPDW��

��FKDQJHPHQWV�FOLPDWLTXHV��

��DVSHFWV�GX�UpFKDXIIHPHQW�FOLPDWLTXH��

�� WUDLWHPHQW� VWDWLVWLTXH� GHV� GRQQpHV� FOLPDWRORJLTXHV���
SRSXODWLRQV��pFKDQWLOORQV�HW�VpULHV�FOLPDWRORJLTXHV��

��WUDLWHPHQW�GHV�GRQQpHV�FOLPDWRORJLTXHV��

�� SULQFLSDX[� SDUDPqWUHV� FDUDFWpULVDQW� XQH� VpULH� GH�
GRQQpHV��

��UHSUpVHQWDWLRQ�JUDSKLTXH�GHV�VpULHV�FOLPDWRORJLTXHV��

��GLYHUVHV�ORLV�VWDWLVWLTXHV�XWLOLVpHV�HQ�FOLPDWRORJLH��

����2SWLRQ�K\GUR�PpWpRURORJLH���

��IRUPDWLRQ�GHV�SUpFLSLWDWLRQV��

�� PHVXUH� GHV� SUpFLSLWDWLRQV��� LQVWUXPHQWV� HW� HUUHXUV� GH�
PHVXUH��

��pYDSRUDWLRQ���GpILQLWLRQ�HW�PpWKRGHV�GH�PHVXUH��

��SRXYRLU�pYDSRUDQW�GH�O¶DLU�DWPRVSKpULTXH��

��F\FOH�GH�O¶HDX��

�� KRPRJpQpLWp� GHV� VpULHV� SOXYLRPpWULTXHV��� WHVWV�
G¶KRPRJpQpLWp��

��PpWKRGHV�GH�FRPEOHPHQW�GHV�VpULHV�SOXYLRPpWULTXHV��

�� EDVVLQ� YHUVDQW��� FDUDFWpULVWLTXHV� GX� UpVHDX�
K\GURJUDSKLTXH��

��ELODQ�G¶HDX�G¶XQ�EDVVLQ�YHUVDQW��

�� LQWHQVLWp�GH�SOXLHV� ��GpILQLWLRQ�� WUDLWHPHQW�GHV�SOXYLR�
JUDPPHV�HW�DSSOLFDWLRQV��

��XWLOLVDWLRQ�GX�5DGDU�HQ�K\GUR�PpWpRURORJLH��

����2SWLRQ�DJURPpWpRURORJLH���

��DJURPpWpRURORJLH���GpILQLWLRQ��XWLOLVDWLRQ�HW�DSSOLFDWLRQ�
GHV�LQIRUPDWLRQV�PpWpRURORJLTXHV�j�O¶DJULFXOWXUH��

��UpVHDX�DJURPpWpRURORJLTXH��

��VWDWLRQV�G¶REVHUYDWLRQ�DJURPpWpRURORJLTXH���


�FKRL[�GH�VLWH��


�SURFpGpV�G¶LQVWDOODWLRQ��GH�FRQWU{OH�HW�G¶HQWUHWLHQ�GHV�
LQVWUXPHQWV��

��PHVXUHV�HW�REVHUYDWLRQV�DJURPpWpRURORJLTXHV��

��KXPLGLWp�GX�VRO���


�PpWKRGHV�GH�PHVXUH��


�XWLOLVDWLRQ�GH�FHV�PpWKRGHV�HQ�DJURPpWpRURORJLH��


�UpVHUYH�G¶HDX�GX�VRO��

��REVHUYDWLRQV�SKpQRORJLTXHV���SKDVHV�SKpQRORJLTXHV�HW�
IUpTXHQFH�G¶REVHUYDWLRQ��

��ELODQ�pQHUJpWLTXXH��

�� pYDSRWUDQVSLUDWLRQ� SRWHQWLHOOH��� GpILQLWLRQ�� PpWKRGHV�
GH�PHVXUH�HW�PpWKRGHV�GH�FDOFXO��

�� ELODQ� K\GULTXH� FOLPDWLTXH��� XWLOLWp�� GLIIpUHQWHV�
FRPSRVDQWHV�HW�PpWKRGHV�GH�FDOFXO��

��F\FOH�GH�O¶HDX��

��pODERUDWLRQ�GH�SUpYLVLRQV�PpWpRURORJLTXHV�VSpFLDOLVpHV�
SRXU�O¶DJULFXOWXUH��

�� DVVLVWDQFH� DJURPpWpRURORJLTXH��� GLIIpUHQWHV� IRUPHV�
G¶DVVLVWDQFH�DJURPpWpRURORJLTXH��

�� PR\HQV� GH� GLIIXVLRQ� GH� O¶LQIRUPDWLRQ�
DJURPpWpRURORJLTXH��
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����2SWLRQ�WpOpFRPPXQLFDWLRQV�PpWpRURORJLTXHV���

��RUJDQLVDWLRQ�HW�UpJOHPHQWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�
PpWpRURORJLTXHV���


�GpILQLWLRQ��


�PRGH�G¶XWLOLVDWLRQ��


� DYDQWDJHV� HW� LQFRQYpQLHQWV� GX� UpVHDX� HQ� pWRLOH�� GX�
UpVHDX�HQ�FRQIpUHQFH�HW�GX�UpVHDX�SRLQW�j�SRLQW��

��pOHFWULFLWp�HW�UDGLRpOHFWULFLWp���


�GLIIpUHQWV�PRGHV�GH�PRGXODWLRQ�HW�OHXUV�LQWpUrWV��


�DPSOLILFDWHXUV�HW�RVFLOODWHXUV��


�FKDQJHPHQW�GH�IUpTXHQFH��


�SURSDJDWLRQ��


�GLIIpUHQWHV�FRXFKHV�LRQLVpHV��


�SURSDJDWLRQ�GHV�RQGHV�0)��+)��9+)�HW�8+)��


�HIIHWV�GH�QXLW�HW�)DGLQJ��

��SULQFLSH�GHV�DSSDUHLOV�WpOpLPSULPHXUV���


� IDFWHXUV� LQWHUYHQDQW� GDQV� OD� WHFKQLTXH� GHV�
WpOpLPSULPHXUV��


�IXVHDX[�KRUDLUHV�HW�VLJQDX[�KRUDLUHV��


� UpVHDX� 0�2�7�1�(��� EXW�� IRQFWLRQQHPHQW��
FRQILJXUDWLRQ�HW�FKDPS�G¶DFWLRQ��

�� V\VWqPH� PRQGLDO� GH� WpOpFRPPXQLFDWLRQV� �6�0�7����
IRQFWLRQV��RUJDQLVDWLRQ�HW�SURFpGXUHV�G¶H[SORLWDWLRQ��

�� IRQFWLRQV� HW� UHVSRQVDELOLWpV� GHV� FHQWUHV� GH�
WpOpFRPPXQLFDWLRQV�PpWpRURORJLTXHV�&00��&50��&57�HW�
&01��

��UpVHDX�SULQFLSDO�GH�WpOpFRPPXQLFDWLRQV��

��UpVHDX[�UpJLRQDX[�GH�WpOpFRPPXQLFDWLRQV��

��UpVHDX[�QDWLRQDX[��

��FRGHV�PpWpRURORJLTXHV�HW�DpURQDXWLTXHV��

��FRGHV�6<123��FRGH�4���0(7$5��6,*0(7�HW�$,5(3��

��DEUpYLDWLRQV�HW�WHUPHV�WHFKQLTXHV�PpWpRURORJLTXHV��

)��6SpFLDOLWp�WpOpLPSULPHXUV���

��VRXUFHV�G¶pQHUJLH���


�GpILQLWLRQ��


�WROpUDQFH��OLPLWHV�DFFHSWpHV���


�UHSUpVHQWDWLRQV�VFKpPDWLTXHV��


�EDWWHULHV�GH�FRPPXWDWLRQ��

��PRQWDJH�GHV�WpOpLPSULPHXUV���


�GpILQLWLRQ�G¶XQH�PRGXODWLRQ�GHV�WpOpLPSULPHXUV��


�PRQWDJH�SRVWH�j�SRVWH��


� H[SORLWDWLRQV� j� O¶DOWHUQDW� �DYHF� FRQWU{OH� ORFDO�
pOHFWULTXH�HW�PRGXODWLRQ�'&���


�FLUFXLW�GH�GLIIXVLRQ��


�FLUFXLW�GH�FRQIpUHQFH��

��UHODLV�WpOpJUDSKLTXHV���


�U{OH�GHV�UHODLV�WpOpJUDSKLTXHV��


�UpJODJH�GH�OD�V\PpWULH�G¶XQ�UHODL��


�YpULILFDWLRQ�GX�WHPSV�GH�SDVVDJH�G¶XQ�UHODL��

��YpULILFDWLRQ�GX�VHXLO�GH�VHQVLELOLWp�G¶XQ�UHODL��


�PRQWDJH�GRXEOH�FRXUDQW�GRXEOH�FRXUDQW��


�PRQWDJH�GRXEOH�FRXUDQW���VLPSOH�FRXUDQW��


�PRQWDJH�VLPSOH�FRXUDQW�GRXEOH�FRXUDQW��


�PRQWDJH�VLPSOH�FRXUDQW�VLPSOH�FRXUDQW��

��WpOpLPSULPHXU�pOHFWURQLTXH�j�SDJH���


�GHVFULSWLRQ�GH�O¶HQVHPEOH��


�IRQFWLRQQHPHQW�HQ�pPLVVLRQ��


�IRQFWLRQQHPHQW�HQ�UpFHSWLRQ��

��YRLHV�WpOpJUDSKLTXHV���


�YRLHV�DpULHQQHV��


�YRLHV�VRXWHUUDLQHV��

��TXDOLWp�WpOpJUDSKLTXH���


�GLVWRUVLRQ�ELDLVH��


�GLVWRUVLRQ�IRUWXLWH�RX�DFFLGHQWHOOH��


�FRPSRVLWLRQ�GHV�GLVWRUVLRQV��

*��6SpFLDOLWp�VpLVPRORJLH���

��FRPSRVLWLRQ�LQWHUQH�GH�OD�WHUUH��

��VpLVPHV���


�GpILQLWLRQ�HW�FDXVHV��


�UpSDUDWLRQ�j�WUDYHUV�OH�JOREH��


�WKpRULH�GHV�SODTXHV�OLWKRVSKpULTXHV��

��RQGHV�VLVPLTXHV���


�GLIIpUHQWV�W\SHV�G¶RQGHV�VLVPLTXHV��


�SURJUDPPDWLRQ�HW�YLWHVVH�GH�SURSDJDWLRQ�GH�FHV�RQGHV��

��VLVPRPqWUHV���SULQFLSHV�HW�GLIIpUHQWV�W\SHV��

�� VWDWLRQV� VLVPRORJLTXHV� WpOpPpWUpHV� HW� VWDWLRQV�
VLVPRORJLTXHV�SRUWDEOHV��

��DQDO\VH�G¶XQ�VpLVPRJUDPPH��

��pFKHOOHV�G¶LQWHQVLWp�HW�GH�PDJQLWLGH�G¶XQ�VpLVPH��

��GpWHUPLQDWLRQ�GHV�GLIIpUHQWV�SDUDPqWUHV�G¶XQ�VpLVPH�HW�
PpWKRGHV�GH�GpWHUPLQDWLRQ�GH�FHV�SDUDPqWUHV��

��HQTXrWH�PDFURVLVPLTXH��

��QRWLRQV�G¶DOpD�HW�GH�ULVTXH�VLVPLTXH��

��PHVXUHV�GH�SURWHFWLRQ�FRQWUH�OHV�VpLVPHV��

��WHFWRQLTXH���


�RULJLQH�GHV�IRUFHV�WHFWRQLTXHV�GDQV�OD�WHUUH��


�GpIRUPDWLRQ�GHV�URFKHV��


�GpIRUPDWLRQ�pODVWLTXH��


�GpIRUPDWLRQ�SODVWLTXH��


�UXSWXUH��


�GLIIpUHQWV�QLYHDX[�VWUXFWXUDX[��


�W\SHV�GH�SOLV��


�RULJLQH�HW�pYROXWLRQ�GHV�SOLV��


�WHFWRQLTXH�FDVVDQWH��OHV�IDLOOHV���


�GLIIpUHQWV�W\SHV�GH�IDLOOHV��

��VpLVPRWHFWRQLTXH���


�SULQFLSHV��


�FODVVLILFDWLRQ�GH�OD�FURXWH�WHUUHVWUH��


�PRXYHPHQWV�WHFWRQLTXHV��


�GRQQpHV�JpRORJLTXHV��


�PpFDQLVPHV�DX[�IR\HUV��


�IDLOOHV��QRUPHV��LQYHUVHV�HW�WUDQVIRUPDQWHV���
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+��6SpFLDOLWp�pOHFWURQLTXH���

��FLUFXLWV���


�WUDQVIRUPDWLRQ���ORL�GH�NLUFKRII��


�FLUFXLWV�RVFLOODQWV�HW�FLUFXLWV�FRXSOpV��


�FRXSODJH���EXW�HW�SULQFLSH��


�UpVRQQDQFH�SDUDOOqOH�HW�UpVRQQDQFH�VpULH��

��VWDELOLVDWLRQ�GHV�WHQVLRQV�HW�FRXUDQWV���


�SULQFLSH��


�GLIIpUHQWHV�VWDELOLVDWLRQV��

��VHPL�FRQGXFWHXUV���SULQFLSHV�JpQpUDX[�HW�HPSORLV��

��DPSOLILFDWHXUV���


�pWXGHV�GHV�DPSOLILFDWHXUV��


�SRODULVDWLRQ�HW�FODVVH�G¶DPSOLILFDWLRQ��

��pPHWWHXUV�HW�UpFHSWHXUV���


�EORF�GLDJUDPPH�HW�FDUDFWpULVWLTXHV��


�FKDQJHPHQW�GH�IUpTXHQFH�HW�GpWHFWLRQ��


�FRPPDQGH�DXWRPDWLTXH�GH�YROXPH��


�UpFHSWHXUV�UDGLRSKRQLTXHV�HW�SURIHVVLRQQHOV��

��DQWHQQHV���


�GLIIpUHQWV�W\SHV�G¶DQWHQQHV��


� UD\RQQHPHQW�DX�GRXEOHW���FKDPS��GLJUDPPH��pQHUJLH��
UD\RQQpH�HW�UpVLVWDQFH�GH�UD\RQQHPHQW��

��SURSDJDWLRQ����


�GLIIpUHQWHV�FRXFKHV�LRQLVpHV��


�SURSDJDWLRQ�GHV�RQGHV�0)��+)��9+)�HW�8+)��

��PLFURSURFHVVHXUV���


�DUFKLWHFWXUH�GH�EDVH�G¶XQ�PLFURSURFHVVHXU��


�GLIIpUHQWV�PRGHV�G¶DGUHVVDJH��


�SpULSKpULTXHV��

,��6SpFLDOLWp�PLFURSURFHVVHXUV���

��DUFKLWHFWXUH�GH�EDVH�G¶XQ�PLFURSURFHVVHXU��

��GLIIpUHQWV�PRGHV�G¶DGUHVVDJH��

��GLIIpUHQWV�W\SHV�G¶LQWHUUXSWLRQV��

��SpULSKpULTXHV��

��OH�PLFURSURFHVVHXU�027252/$���


�DUFKLWHFWXUH�GH�EDVH�HW�FDUDFWpULVWLTXHV��


�GLIIpUHQWV�PRGH�G¶DGUHVVDJH��


�GLIIpUHQWV�W\SHV�G¶LQWHUUXSWLRQV��


�SURJUDPPDWLRQ��

��OH�PLFURSURFHVVHXU�,17(/���


�DUFKLWHFWXUH�GH�EDVH�HW�FDUDFWpULVWLTXHV��


�GLIIpUHQWV�PRGHV�G¶DGUHVVDJH��


�GLIIpUHQWV�W\SHV�G¶LQWHUUXSWLRQV��


�SURJUDPPDWLRQ��

��OH�PLFUR�RUGLQDWHXU��


�DUFKLWHFWXUH�GH�EDVH��


�XQLWpV�H[WHUQHV��


�FKHPLQV�GHV�GRQQpHV�HW�GHV�LQVWUXFWLRQV��


�ODQJDJHV�GH�SURJUDPPDWLRQ��

��RUGLQDWHXU�j�MHX�G¶LQVWUXFWLRQV�FRPSOH[H��&,6&����


�DUFKLWHFWXUH�GH�EDVH��


�VFKpPD�G¶H[pFXWLRQ��


�FKHPLQV�GHV�GRQQpHV�HW�GHV�LQVWUXFWLRQV��

��RUGLQDWHXU�j�MHX�G¶LQVWUXFWLRQV�UpGXLW��5,6&����


�DUFKLWHFWXUH�GH�EDVH��


�VFKpPD�G¶H[pFXWLRQ��


�FKHPLQV�GHV�GRQQpHV�HW�GHV�LQVWUXFWLRQV��

-��6SpFLDOLWp�LQIRUPDWLTXH���

��KDUGZDUH���


� DUFKLWHFWXUH� GH� EDVH� G¶XQ� RUGLQDWHXU� �GLIIpUHQWHV�
XQLWpV���


�XQLWpV�H[WHUQHV��


�VXSSRUWV�H[WHUQHV�GHV�GRQQpHV��


� RUGLQDWHXU� j� MHX� G¶LQVWUXFWLRQV� FRPSOH[H� �&,6&����
DUFKLWHFWXUH� GH� EDVH�� VFKpPD� G¶H[pFXWLRQ� HW� FKHPLQV� GHV�
GRQQpHV�HW�GHV�LQVWUXFWLRQV��


� RUGLQDWHXU� j� MHX� G¶LQVWUXFWLRQ� UpGXLW� �5,6&����
DUFKLWHFWXUH� GH� EDVH�� VFKpPD� G¶H[pFXWLRQ� HW� FKHPLQV� GHV�
GRQQpHV�HW�GHV�LQVWUXFWLRQV��

��V\VWqPHV�G¶H[SORLWDWLRQ�GHV�RUGLQDWHXUV���


�GpILQLWLRQ�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�GHV�RUGLQDWHXUV�
HW�VRQ�U{OH��


� DUFKLWHFWXUH� GH� EDVH� GHV� V\VWqPHV� G¶H[SORLWDWLRQ� GHV�
RUGLQDWHXUV��


�V\VWqPH�GH�JHVWLRQ�GH�OD�PpPRLUH��


�V\VWqPH�GH�JHVWLRQ�GHV�HQWUpHV�VRUWLHV��


�V\VWqPH�GH�JHVWLRQ�GHV�ILFKLHUV��


�V\VWqPH�GH�JHVWLRQ�GHV�LQWHUUXSWLRQV��


�QRWLRQ�G¶XQ�V\VWqPH�PXOWL�XWLOLVDWHXUV��


�QRWLRQ�G¶XQ�V\VWqPH�PXOWL�WkFKHV��

��VRIWZDUH���


�UHSUpVHQWDWLRQ�GHV�LQIRUPDWLRQV��


� V\VWqPHV� GH� QXPpUDWLRQ� ELQDLUH�� RFWDO�� GpFLPDO� HW�
KH[DGpFLPDO��


�LQVWUXFWLRQV��


�SURJUDPPHV�HW�VRXV�SURJUDPPHV��


�DOJRULWKPLTXH��

��ILFKLHUV���


�GpILQLWLRQ�GHV�ILFKLHUV��DYDQWDJHV�HW�LQFRQYpQLHQWV��


�RSpUDWLRQV�VXU� OHV� ILFKLHUV���FRQVXOWDWLRQ��PLVH�j� MRXU��
HIIDFHPHQW�� WUL�� IXVLRQ� HW� WUDQVIHUW� YHUV� OHV� VXSSRUWV�
H[WHUQHV��


�GLIIpUHQWV�W\SHV�G¶RUJDQLVDWLRQ�GHV�ILFKLHUV��


� GLIIpUHQWV� PRGHV� G¶DFFqV� DX[� ILFKLHUV� HW� OHXU�
FRPSDUDLVRQ��

��EDVHV�GH�GRQQpHV���


�GpILQLWLRQ�GHV�EDVHV�GH�GRQQpHV�HW�VHV�DYDQWDJHV��


� GLIIpUHQWV� PRGqOHV� G¶RUJDQLVDWLRQ� GHV� EDVHV� GH�
GRQQpHV��


�V\VWqPHV�GH�JHVWLRQ�GHV�EDVHV�GH�GRQQpHV���EXW�HW�U{OH��


�ODQJDJH�GH�GpILQLWLRQ�GHV�GRQQpHV��
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�ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV��


�DGPLQLVWUDWLRQ�GHV�EDVHV�GH�GRQQpHV��


�VpFXULWp��FRQILGHQWLDOLWp�HW�LQWpJULWp��


� GLIIpUHQWHV� RSpUDWLRQV� VXU� OHV� EDVHV� GH� GRQQpHV���

FRQVXOWDWLRQ��HIIDFHPHQW��LQWpJUDWLRQ�HW�PLVH�j�MRXU��


�LQGH[DJH�HW�KDFKDJH���QRWLRQV�JpQpUDOHV��IRQFWLRQV�GX�

KDFKDJH�VWDWLTXH�HW�GX�KDFKDJH�G\QDPLTXH��


�UHFKHUFKH�PXOWL�FOpV��

��PpWKRGRORJLH�GH�SURJUDPPDWLRQ�/&3���


�VWUXFWXUH�UpSpWLWLYH��


�VWUXFWXUH�DOWHUQDWLYH��


�VWUXFWXUH�FRPSOH[H��


�DOJRULWKPH�HW�RUJDQLJUDPPH��


�GRVVLHU�GH�SURJUDPPDWLRQ���FRPSRVLWLRQ�HW�XWLOLWp��

��FKRL[�GX�ODQJDJH�GH�SURJUDPPDWLRQ���FRERO�RX�)RUWUDQ�

RX�3DVFDO� �OH�FDQGLGDW�FKRLVL� OH� ODQJDJH�GH�SURJUDPPDWLRQ�

TX¶LO�GpVLUH�WUDLWpH�SDUPL�OHV�WURLV�ODQJDJHV�SURSRVpV����


�IRUPH�GX�SURJUDPPH��


�VRXV�SURJUDPPHV��


�IRQFWLRQV�HW�SURFpGXUHV��


�UpDOLVDWLRQ�G¶XQ�SURJUDPPH��

��UpVHDX[�ORFDX[�GH�WUDQVPLVVLRQ�GHV�GRQQpHV���


�GpILQLWLRQ��


�GLIIpUHQWV�W\SHV�GH�UpVHDX[�ORFDX[��


� PRGqOH� ,62� SRXU� O¶LQWHUFRQQH[LRQ� GHV� V\VWqPHV�

RXYHUWV��� GLIIpUHQWHV� FRXFKHV�� IRQFWLRQ� GH� FKDTXH� FRXFKH��

VWDQGDUGV�HW�QRUPHV��


� GLIIpUHQWHV� WRSRORJLHV� GHV� UpVHDX[� ORFDX[���

UHSUpVHQWDWLRQ�VFKpPDWLTXH��DYDQWDJHV�HW�LQFRQYpQLHQWV��


� GLIIpUHQW� PRGHV� G¶DFFqV��� GHVFULSWLRQ�� DYDQWDJHV� � HW�
LQFRQYpQLHQWV��

�� UpVHDX� PRQGLDO� ,17(51(7��� GpILQLWLRQ��
FDUDFWpULVWLTXHV�HW�XWLOLVDWLRQV��

�� UpVHDX� ,175$1(7��� GpILQLWLRQ�� FDUDFWpULVWLTXHV� HW�
XWLOLVDWLRQV��

.��6SpFLDOLWp�WpOpFRPPXQLFDWLRQV���

��UpVHDX[�GH�WpOpFRPPXQLFDWLRQV���


�GpILQLWLRQ��


�GLIIpUHQWV�W\SHV�GH�UpVHDX[��


�UpVHDX[�WpOpSKRQLTXHV��


�UpVHDX�QDWLRQDO�GH�WUDQVPLVVLRQ�GHV�GRQQpHV��


� UpVHDX� PRQGLDO� ,17(51(7��� GpILQLWLRQ��
FDUDFWpULVWLTXHV�HW�XWLOLVDWLRQV��


� UpVHDX� ,175$1(7��� GpILQLWLRQ�� FDUDFWpULVWLTXHV� HW�
XWLOLVDWLRQV��

�� WUDQVPLVVLRQ� GHV� GRQQpHV� HW� SURWHFWLRQ� FRQWUH� OHV�
HUUHXUV���


�VXSSRUWV�G¶LQWHUFRQQH[LRQ��


�W\SHV�GH�WUDQVPLVVLRQ��


�PRGXODWLRQ�HW�GpPRGXODWLRQ��


�V\QFKURQLVDWLRQ��


�SDUWDJH�GHV�YRLHV��


�FRQFHQWUDWHXUV�HW�URXWHXUV��


�WHFKQLTXHV�GH�SURWHFWLRQ�FRQWUH�OHV�HUUHXUV��


�SURFpGXUHV�GH�WUDQVPLVVLRQ�%6&��6'/&�HW�+'/&��

��UpVHDX[�OR[DX[���


�GpILQLWLRQ��


�GLIIpUHQWV�W\SHV�GH�UpVHDX[�ORFDX[��


� PRGqOH� ,62� SRXU� O¶LQWHUFRQQH[LRQ� GHV� V\VWqPHV�
RXYHUWV��� GLIIpUHQWHV� FRXFKHV�� IRQFWLRQV� GH� FKDTXH� FRXFKH��
VWDQGDUGV�HW�QRUPHV��


� GLIIpUHQWHV� WRSRORJLHV� GHV� UpVHDX[� ORFDX[���
UHSUpVHQWDWLRQ�VFKpPDWLTXH��DYDQWDJHV�HW�LQFRQYpQLHQWV��


� GLIIpUHQWV� PRGHV� G¶DFFqV��� GHVFULSWLRQ�� DYDQWDJHV� HW�
LQFRQYpQLHQWV��


�WHFKQLTXHV�GH�FRQWU{OH�GH�FRQJHVWLRQ��

��V\VWqPHV�GH�FkEODJH���


� JpQpUDOLWpV� VXU� OHV� FkEOHV�� OHV� FRQQHFWHXUV�� OHV�
FRQFHQWUDWHXUV��+8%���OHV�SULVHV��OHV�UpSDUWLWHXUV��OHV�FDUWHV�
GH� FRPPXQLFDWLRQ�� OHV� DOLPHQWDWLRQV� GH� VHFRXUV� �836���
HWF����


� V\VWqPH� GH� FkEODJH� %8//��� FDUDFWpULVWLTXHV�� FkEOHV��
FRQQHFWHXUV�� FRQFHQWUDWHXUV� �+8%��� SULVHV�� UpSDUWLWHXUV��
FDUWHV�GH�FRPPXQLFDWLRQ��DOLPHQWDWLRQV�GH�VHFRXUV��836�����


� V\VWqPH� GH� FkEODJH� �,%0���� FDUDFWpULVWLTXHV�� FkEOHV��
FRQQHFWHXU�� FRQFHQWUDWHXUV� �+8%��� SULVHV�� UpSDUWLWHXUV��
FDUWHV�GH�FRPPXQLFDWLRQ��DOLPHQWDWLRQV�GH�VHFRXUV��936�����


� LPPHXEOHV� LQWHOOLJHQWV��� FRQFHSW�� FDUDFWpULVWLTXHV��
FRQFHSWLRQ�HW�LQVWDOODWLRQ���

��V\VWqPHV�G¶H[SORLWDWLRQ�GHV�UpVHDX[�G¶RUGLQDWHXUV���


�EXWV�HW�PpWKRGH�GH�FKRL[��


�SURWHFWLRQ�HW�FRQILGHQWLDOLWp�RIIHUWHV�SDU�VHV�V\VWqPHV��


�DGPLQLVWUDWLRQ�GX�V\VWqPH�G¶H[SORLWDWLRQ�GX�UpVHDX��

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� j�
O¶LQVWLWXW� QDWLRQDO� GH� OD� PpWpRURORJLH� UHOHYDQW� GX�
PLQLVWqUH�GX�WUDQVSRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

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�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� PDL� ������
IL[DQW� OH� QRPEUH� GH� SRVWHV� j� SRXUYRLU� SDU� YRLH� GH�
UHFUXWHPHQWV� LQWHUQHV� HW� H[WHUQHV�HW� OD�SURPRWLRQ�DX�FKRL[�
DX� WLWUH� GH� OD� JHVWLRQ� ������ UHODWLYHPHQW� DX[� JUDGHV�
G¶LQJpQLHXU�JpQpUDO��G¶LQJpQLHXU�HQ�FKHI�HW�GH�WHFKQLFLHQ�HW�
DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH�HQ�FKHI�j�O¶LQVWLWXW�QDWLRQDO�
GH�OD�PpWpRURORJLH�UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��
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9X� O¶DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� j�
O¶LQVWLWXW� QDWLRQDO� GH� OD�PpWpRURORJLH� UHOHYDQW�GX�PLQLVWqUH�
GX�WUDQVSRUW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� j� O¶LQVWLWXW� QDWLRQDO� GH� OD�
PpWpRURORJLH� UHOHYDQW� GX� PLQLVWqUH� GX� WUDQVSRUW�� XQ�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�GHX[�
�����WHFKQLFLHQV�GDQV�OD�VSpFLDOLWp�pOHFWURQLTXH��

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� VXVYLVp� VH�
GpURXOHURQW�j�7XQLV��OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D� OLVWH�G¶LQVFULSWLRQ�DX�FRQFRXUV�VXVYLVp�VHUD�
FORVH�OH�����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

�
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120,1$7,216�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU�0DKPRXG�%RXPDL]D�� DUFKLWHFWH� HQ� FKHI�� HVW�
QRPPp�GLUHFWHXU�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GX� VLqJH�GX�PLQLVWqUH�
GHV� DIIDLUHV� pWUDQJqUHV� DYHF� UDQJ� HW� DYDQWDJHV�GH�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��j�FRPSWHU�GX����MXLOOHW�������

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU� $EGHOD]L]� .LODQL�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� pWXGHV� HW� GH�
FRQWU{OH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�-HQGRXED��

�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU�/DVVkDG�0HMUL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�GRPDLQH�SXEOLF�PDULWLPH�
j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�DpULHQV�HW�PDULWLPHV�DX�
PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0DGDPH�6DELKD�+DP]D�pSRXVH�%HQ�$PPDU�� LQJpQLHXU�
GHV� WUDYDX[�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
GHV� H[SHUWLVHV� GHV� EkWLPHQWV� FLYLOV� j� OD� GLUHFWLRQ� GH� OD�
FRQVWUXFWLRQ� HW� GH� O
HQWUHWLHQ� UHOHYDQW� GH� OD� GLUHFWLRQ�
JpQpUDOH�GHV�EkWLPHQWV� FLYLOV� DX�PLQLVWqUH�GH� O
pTXLSHPHQW�
HW�GH�O
KDELWDW��

�
3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU� &KDILN� &KDkEDQH�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� FRQWU{OH�
FRPSWDEOH�j�OD�GLUHFWLRQ�GH�OD�FRQVWUXFWLRQ�HW�GH�O
HQWUHWLHQ�
UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX�
PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU�$EGHVVDWWDU�$ELG��LQJpQLHXU�GHV�WUDYDX[���HVW�
GpFKDUJp�GH�VHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
KDELWDW�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH�
.DVVHULQH��HW�FH�j�FRPSWHU�GX���DR�W�������



�

0,1,67(5(�'(6�&20081,&$7,216�

�

�

$YLV�DX[�pSDUJQDQWV�DXSUqV�GH�OD�&DLVVH�G¶(SDUJQH�1DWLRQDOH�7XQLVLHQQH�

WLWXODLUH�GHV�FRPSWHV�DWWHLQWV�SDU�OD�SUHVFULSWLRQ�GH����DQV�

/¶RIILFH� QDWLRQDO� GHV� SRVWHV�� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� �QRXYHDX�� GX� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� GH� OD�
&DLVVH� G¶(SDUJQH� 1DWLRQDOH� 7XQLVLHQQH� �&(17��� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWH� j� OD�
FRQQDLVVDQFH�GHV�WLWXODLUHV�GHV�OLYUHWV�G¶pSDUJQH�RXYHUWV�DXSUqV�GH�OD�&(17�GHPHXUpV�LQDFWLIV�GHSXLV�OH����GpFHPEUH������HW�
������TXH�GHV�OHWWUHV�UHFRPPDQGpHV�DYHF�DFFXVp�GH�UpFHSWLRQ�OHXU�RQW�pWp�DGUHVVpHV�SRXU�OHXU�VLJQDOHU�OHV�GLVSRVLWLRQV�OpJDOHV�
UHODWLYHV� j� OD� SUHVFULSWLRQ� IUDSSDQW� OHV� OLYUHWV� Q¶D\DQW� HQUHJLVWUp� DXFXQH� RSpUDWLRQ� �YHUVHPHQW�� UHPERXUVHPHQW�� LQVFULSWLRQ�
G¶LQWpUrW��GHSXLV�SOXV�GH����DQV��

8Q�GpODL�GH�VL[�PRLV�H[SLUDQW�OH����GpFHPEUH������OHXU�HVW�GRQQp�SRXU�UpDFWLYHU�OHXU�FRPSWH��SDVVp�FH�GpODL�HW�j�GpIDXW�GH�
UpDFWLYDWLRQ��OHV�VRPPHV�LQVFULWHV�VXU�OHV�OLYUHWV�VXVYLVpV�VHURQW�IUDSSpHV�GH�SUHVFULSWLRQ��

,O�HVW�VLJQDOp�TXH�OHV�OLVWHV�UHODWLYHV�DX[�FRPSWHV�SUHVFULSWLEOHV�SHXYHQW�rWUH�FRQVXOWpHV�SDU�OHV�LQWpUHVVpV�DXSUqV�GX�FHQWUH�
GLUHFWHXU�GH�OD�&DLVVH�G¶(SDUJQH�1DWLRQDOH�7XQLVLHQQH�����DYHQXH�GH�&DUWKDJH�7XQLV��

�

�

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����QRYHPEUH�������

�

DYLV�HW�FRPPXQLFDWLRQV�


