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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV�PRQWDQWV� GH� O
LQGHPQLWp� GH�PDJLVWUDWXUH� DX� SURILW� GHV�
PDJLVWUDWV�GH�OD�FRXU�GHV�FRPSWHV�DX�WLWUH�GH�O
DQQpH�����«««««««««««���

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� SURFpGXUH� DX� SURILW� GX�
SHUVRQQHO�GX�FRUSV�GHV�JUHIIHV�GH�OD�FRXU�GHV�FRPSWHV�DX�WLWUH�GH�O
DQQpH�����««��

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ««««««««««««««««««««««�

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

'pFUHW�Q�����������GX����DYULO�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX����PDL�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV««�

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

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����

1RPLQDWLRQ�G
XQ�FRQVXO�JpQpUDO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�/\RQ«««««««�

1RPLQDWLRQ�G
XQ�FRQVXO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�*UHQREOH««««««««���

0LQLVWqUH�GH�OD�-XVWLFH��

0LVH�HQ�GLVSRQLELOLWp�VSpFLDOH�G
XQ�PDJLVWUDW««««««««««««««««««�

5pYRFDWLRQ�G
XQ�PDJLVWUDW«««««««««««««««««««««««««����
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0DUGL����PRKDUHP������±����DYULO������ ���qPH�DQQpH� 1�����
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0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

'pFUHW�Q�������������GX����DYULO�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
��IpYULHU�������IL[DQW�OH�UpJLPH�GHV�pWXGHV��GHV�H[DPHQV�HW�GHV�VWDJHV�DX[�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV««««««««««««««««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH�

'pFUHW�Q�����������GX����DYULO�������IL[DQW�OH�SUL[�HW�OHV�PRGDOLWpV�GH�SDLHPHQW��GH�
VWRFNDJH�HW�GH�UpWURFHVVLRQ�GHV�FpUpDOHV�SRXU�OD�FDPSDJQH�����±����«««««���

'pFUHW�Q�����������GX����DYULO�������UpJOHPHQWDQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�
UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV««««««««««««««««««««««««««�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� O
RUJDQLJUDPPH� GH� O
DJHQFH� GH�
SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV«««««««««««««««««««��

0LQLVWqUH�GH�O
(GXFDWLRQ�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� FUpDWLRQ�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��G
XQ�F\FOH�GH� IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�DSSHOpV�j�
H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ««««««««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV��FODVVH�H[FHSWLRQQHOOH�«««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� DYULO� ������ IL[DQW� O
RUJDQLVDWLRQ�� OD�
FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�FRPLWp�SHUPDQHQW�G
pYDOXDWLRQ«««««««���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DX[�DJHQWV�GX�
FRUSV�GH�O
LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�
O
DQQpH�����«««««««««««««««««««««««««««««««���

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW� RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV�PRQWDQWV� GH� O
LQGHPQLWp� GH� FRQFLOLDWLRQ� DX[� DJHQWV� GX�
FRUSV�GH�FRQFLOLDWLRQ�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�O
DQQpH�����«««�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����

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

'pFUHW�Q�����������GX����DYULO������� IL[DQW� O
RUJDQLJUDPPH�GX�FHQWUH�G
pWXGHV�HW�
GH�UHFKHUFKHV�GHV�WpOpFRPPXQLFDWLRQV««««««««««««««««««««�

'pFUHW�Q�����������GX����DYULO�������IL[DQW�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�
HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O¶$JHQFH�1DWLRQDOH�GHV�)UpTXHQFHV������������������

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW�

'pFUHW�Q�����������GX����DYULO�������UDSSRUWDQW�OH�GpFUHW�Q����������GX����MXLOOHW�
������ SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX� SURILW� GH� O
DJHQFH�
IRQFLqUH�WRXULVWLTXH�GH�WHUUDLQV�VLV�j�6RXNUD���$ULDQD�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G
XQ�
FRPSOH[H�GH�ORLVLUV««««««««««««««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�
GRXDQH� HW� VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� FHUWDLQV� SURGXLWV�
GHVWLQpV�DX�VHFWHXU�GH�OD�VDQWp««««««««««««««�«««««««««��

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�GXV�
j�O
LPSRUWDWLRQ�GH�FHUWDLQHV�PDWLqUHV�SUHPLqUHV«««««������«««««««««����

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�GH�OD�WURLVLqPH�WUDQFKH�DX�WLWUH�
GH�O
DQQpH������GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GH�FRQWU{OH�
DOORXpH�DX[�SHUVRQQHOV�GX�FRUSV�GX�FRQWU{OH�JpQpUDO�GHV�ILQDQFHV�EpQpILFLDLUHV�GH�
FHWWH�LQGHPQLWp««««««««««««««««««««««««««««««���

'pFUHW�Q�����������GX����DYULO�������UHODWLI�j�OD�FUpDWLRQ�GX�JUDQG�SUL[�GX�3UpVLGHQW�
GH�OD�5pSXEOLTXH��DX�PHLOOHXU�SURMHW�ILQDQFp�SDU�OD�EDQTXH�WXQLVLHQQH�GH�VROLGDULWp�HW�
IL[DWLRQ�GHV�FRQGLWLRQV�HW�PRGDOLWpV�GH�VRQ�RFWURL««««««�������������������««««���

0LQLVWqUH�GH�O
,QGXVWULH��

'pFUHW�Q�����������GX����DYULO�������IL[DQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�UHWUDLW�
GHV�HPSORLV�IRQFWLRQQHOV�DX�JURXSH�FKLPLTXH�WXQLVLHQ«««««««««««««���

0LQLVWqUH�GH�OD�&XOWXUH��

'pFUHW�Q�����������GX����DYULO�������UHODWLI�j�O
LQVWLWXWLRQ�GX�SUL[�SRXU�OD�PHLOOHXUH�
SURGXFWLRQ�FXOWXUHOOH�WXQLVLHQQH�D\DQW�HQUHJLVWUp�XQ�VXFFqV�LQWHUQDWLRQDO««�«««��

�

�
�

����

�

�

����

�
�

����
�

����

�

�

�

����

����
�

����

�

�

�
�

����

�
�

����

����

�

�

����
�

����

�

�
�
�

����

�

�

�

����
�

����

�

�

����

�
�

����

�

�

����

�

�

����



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

'pFUHW�Q�����������GX����DYULO������� UHODWLI�j� O
LQVWLWXWLRQ�GX�SUL[�SRXU� OH�PHLOOHXU�
H[SRUWDWHXU�GH�SURGXLW�FXOWXUHO�QDWLRQDO««««««««««««««««««««��

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

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

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

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����

1RPLQDWLRQ�G
XQ�GLUHFWHXU�JpQpUDO««««««««««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

&HVVDWLRQ�GH�IRQFWLRQV�GH�FKDUJpV�GH�PLVVLRQ«««««««««««««««««�

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�DWWDFKp�DX�FDELQHW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH««��
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�

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�

GH� OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�

GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH� DX�

SURILW� GHV�PDJLVWUDWV� GH� OD� FRXU� GHV� FRPSWHV� DX�

WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH���

9X�OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�

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

GX����RFWREUH�������

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������SRUWDQW�

VWDWXW�GHV�PHPEUHV�GH�OD�FRXU�GHV�FRPSWHV��UDWLILp�SDU�OD�ORL�

Q��������GX����QRYHPEUH�������WHOOH�TX
HOOH�D�pWp�PRGLILpH�

SDU�OD�ORL�Q�������GX����MDQYLHU������HW�SDU�OD�ORL�Q��������

GX� ��� MXLOOHW� ����� HW� SDU� OD� ORL� RUJDQLTXH� Q�� ������ GX� ���

RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� MXLOOHW� ������ SRUWDQW�

DWWULEXWLRQ� G
XQH� LQGHPQLWp� GH�PDJLVWUDWXUH� DX[�PDJLVWUDWV�

GH�OD�FRXU�GHV�FRPSWHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�

Q���������GX���MXLOOHW������HW�SDU�OH�GpFUHW�Q����������GX���

RFWREUH� ������ SDU� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�

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

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�

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

GH� PDJLVWUDWXUH� DWWULEXpH� DX[� PDJLVWUDWV� GH� OD� FRXU� GHV�

FRPSWHV� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�

SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PDJLVWUDWV� EpQpILFLDLUHV� GH�

FHWWH�LQGHPQLWp��

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

IL[DWLRQ� GHV� PRQWDQWV� GH� OD� GHX[LqPH� WUDQFKH� GH�

O
DXJPHQWDWLRQ� JOREDOH� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH�

DWWULEXpH�DX[�PDJLVWUDWV�GH� OD�FRXU�GHV�FRPSWHV�DX� WLWUH�GH�

O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� WURLVLqPH� WUDQFKH� GH�

O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH�

PDJLVWUDWXUH� DWWULEXpH� DX[� PDJLVWUDWV� GH� OD� FRXU� GHV�

FRPSWHV�� SUpYXH� SDU� OH� GpFUHW� Q�� �������� VXVYLVp�� HVW�

RFWUR\pH�j�FRPSWHU�GX��HU�RFWREUH������FRQIRUPpPHQW�DX[�

LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

*UDGHV�HW�IRQFWLRQV�

0RQWDQW�
PHQVXHO�GH�OD�
PDMRUDWLRQ�j�
FRPSWHU�GX�
�HU�RFWREUH�

�����

��/H�SUHPLHU�SUpVLGHQW��

��/H�FRPPLVVDLUH�JpQpUDO�GX�
JRXYHUQHPHQW�

��/H�VHFUpWDLUH�JpQpUDO�

��/HV�SUpVLGHQWV�GHV�FKDPEUHV�

��/HV�FRPPLVVDLUHV�GX�JRXYHUQHPHQW�

��/HV�SUpVLGHQWV�GH�6HFWLRQ�

��/HV�FRQVHLOOHUV�UDQJpV�j�SDUWLU�GX�
��qPH�QLYHDX�GH�OD�VRXV�FDWpJRULH�
�$���GH�OD�JULOOH�GHV�VDODLUHV�

���GLQDUV�

��/HV�FRQVHLOOHUV� ���GLQDUV�

��/HV�FRQVHLOOHUV�DGMRLQWV�� ���GLQDUV�

�

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�
GH� OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� SURFpGXUH� DX�
SURILW� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH���

9X�OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q��������GX����DYULO������HW�SDU�OD�ORL�RUJDQLTXH�Q��������
GX����RFWREUH�������

9X� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHOOH�TX
HOOH�D�
pWp�PRGLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� SURFpGXUH� DX� SURILW� GX�
SHUVRQQHO�GX�FRUSV�GHV�JUHIIHV�GH� OD�FRXU�GHV�FRPSWHV�� WHO�
TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
�����HW�SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� SURFpGXUH� DOORXpH� DX� SURILW� GX� SHUVRQQHO� GX� FRUSV� GHV�
JUHIIHV�GH�OD�FRXU�GHV�FRPSWHV�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

GpFUHWV�HW�DUUrWpV�
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9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
IL[DWLRQ� GHV� PRQWDQWV� GH� OD� GHX[LqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ�JOREDOH�GH�O
LQGHPQLWp�GH�SURFpGXUH�DOORXpH�
DX�SHUVRQQHO�GX�FRUSV�GHV�JUHIIHV�GH�OD�FRXU�GHV�FRPSWHV�DX�
WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� WURLVLqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH�
SURFpGXUH� DOORXpH� DX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��SUpYXH�SDU�OH�GpFUHW�Q����������VXVYLVp��
HVW� RFWUR\pH� j� FRPSWHU� GX� �HU� MXLOOHW� ����� FRQIRUPpPHQW�
DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

&DW�� *UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�

j�FRPSWHU�GX��HU�MXLOOHW������

$�� �$GPLQLVWUDWHXU�

FRQVHLOOHU� GH�JUHIIH�GH� OD�

FRXU�GHV�FRPSWHV�

���GLQDUV�

$�� �$GPLQLVWUDWHXU�GH�JUHIIH�

GH�OD�FRXU�GHV�FRPSWHV��

���GLQDUV�

$�� �*UHIILHU� SULQFLSDO� GH� OD�

FRXU�GHV�FRPSWHV�

���GLQDUV�

%� �*UHIILHU� GH� OD� FRXU� GHV�

FRPSWHV�

���GLQDUV�

&� �*UHIILHU�DGMRLQW� GH� OD�

FRXU�GHV�FRPSWHV�

���GLQDUV�

'� +XLVVLHU� GH� OD� FRXU� GHV�

FRPSWHV�

���GLQDUV�

�

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$OL�%HOKDGM�<RXVVHI�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ�
DXSUqV� GX� 3UHPLHU� PLQLVWUH� SRXU� RFFXSHU� O
HPSORL� GH�
GLUHFWHXU� GH� OD� UDGLR� GX� .HI� j� O
pWDEOLVVHPHQW� GH� OD�
UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������
IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�
HW�GHV�VSRUWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GHV� VSRUWV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DOLQpD� ��� GH�
O
DUWLFOH���GX�GpFUHW�Q���������GX����PDL������VXVYLVp�VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

����QRXYHDX����

/
pODERUDWLRQ� GHV� FDKLHUV� GHV� FKDUJHV� UHODWLIV� j�
O
RXYHUWXUH�GHV�LQVWLWXWLRQV�VRFLR�pGXFDWLYHV�SULYpHV�GDQV�OHV�
VHFWHXUV� GH� OD� MHXQHVVH�� GH� O
HQIDQFH�� GHV� VSRUWV� HW� GH�
O
pGXFDWLRQ�SK\VLTXH�HW�OHXU�PRGLILFDWLRQ��OH�FDV�pFKpDQW��

$UW�������(VW�DMRXWp�j�O
DUWLFOH����OH�SDUDJUDSKH�����VXLYDQW���

���� /H� FRQWU{OH� pGXFDWLI� HW� WHFKQLTXH� GHV� LQVWLWXWLRQV�
VRFLR�pGXFDWLYHV� GHVWLQpHV� j� O
HQIDQFH�� j� OD� MHXQHVVH�� j�
O
pGXFDWLRQ�SK\VLTXH�HW�DX[�VSRUWV��

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 7DRXILN� +DRXHW�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
GHX[LqPH�DQQpH�j�FRPSWHU�GX��HU�DR�W�������

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� (O\HV� .DVUL�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�
DIIDLUHV�pWUDQJqUHV���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 6ODK� 5RPGKDQH� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FRQVXO�JpQpUDO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�/\RQ��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$EGHOD]L]�%UDKDP�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
FRQVXO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�*UHQREOH��

�

0,1,67(5(�'(�/$�-867,&(�

�

0,6(�(1�',6321,%,/,7(�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� 1DULPDQH� -pGLGL�� MXJH� FDQWRQDO� GH� 7XQLV�� HVW�
PLVH� HQ� GLVSRQLELOLWp� VSpFLDOH� SRXU� XQH� DXWUH� SpULRGH� G
XQ�
DQ�j�FRPSWHU�GX��HU�PDL�������
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5(92&$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$KPHG�6RXLVVL��FRQVHLOOHU�j�OD�FRXU�GH�FDVVDWLRQ��
HVW�UpYRTXp�GH�VHV�IRQFWLRQV�j�FRPSWHU�GX����PDUV�������

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���IpYULHU�������
IL[DQW� OH� UpJLPH�GHV� pWXGHV�� GHV� H[DPHQV�HW� GHV�
VWDJHV� DX[� LQVWLWXWV� VXSpULHXUV� GHV� pWXGHV�
WHFKQRORJLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�WHFKQRORJLTXHV���

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ IL[DQW� OH�
UpJLPH�GHV�pWXGHV��GHV�H[DPHQV�HW�GHV� VWDJHV�DX[� LQVWLWXWV�
VXSpULHXUV� GHV� pWXGHV� WHFKQRORJLTXHV�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW�Q���������GX���IpYULHU������VXVYLVp�VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH�����QRXYHDX���±�$�OD�ILQ�GH�FKDTXH�VHPHVWUH��XQ�
MXU\� G
H[DPHQV� LQVWLWXp� DX� QLYHDX� GH� FKDTXH� GpSDUWHPHQW�
GpFLGH� VRLW� OH� SDVVDJH� GH� O
pOqYH� DX� VHPHVWUH� VXLYDQW�� VRLW�
VRQ�UHGRXEOHPHQW��VRLW�VRQ�H[FOXVLRQ��

/D�PR\HQQH�JpQpUDOH�GH�SDVVDJH�G
XQ�VHPHVWUH�j�XQ�DXWUH�
HVW�pJDOH�DX�PRLQV�j�GL[�VXU�YLQJW����������/H�MXU\�G
H[DPHQV�
SHXW� GpFLGHU� O
H[FOXVLRQ� GHV� pOqYHV� TXL� RQW� REWHQX� XQH�
PR\HQQH�JpQpUDOH�LQIpULHXUH�j�VL[�VXU�YLQJW�������

$XFXQ� pOqYH� QH� SHXW� rWUH� DXWRULVp� j� UHGRXEOHU� SOXV� GH�
GHX[� VHPHVWUHV� DX� FRXUV� GH� VD� VFRODULWp�� &HV� GHX[�
UHGRXEOHPHQWV� QH� SHXYHQW�� HQ� DXFXQ� FDV�� SRUWHU� VXU� XQ�
PrPH�VHPHVWUH�G
pWXGHV��

7RXW� pOqYH� D\DQW� pSXLVp� VHV� GURLWV� j� O
LQVFULSWLRQ� DX�
SUHPLHU�RX�DX�GHX[LqPH�VHPHVWUH�SHXW�SDVVHU�XQH�VHXOH�IRLV�
OHV� H[DPHQV� GX� VHPHVWUH� FRQFHUQp�� HW� FH�� DX� FRXUDQW� GH�
O
DQQpH� TXL� VXLW� VD� GHUQLqUH� LQVFULSWLRQ�� /HV� FDQGLGDWV� TXL�
RQW� SDVVp� DYHF� VXFFqV� OHV� H[DPHQV� SHXYHQW� V
LQVFULUH�� HQ�
WDQW�TX
pOqYHV��DX�VHPHVWUH�VXLYDQW��

$� WLWUH� WUDQVLWRLUH�� WRXW� pOqYH� D\DQW� pSXLVp� VHV� GURLWV� j�
O
LQVFULSWLRQ� DX� GHX[LqPH� VHPHVWUH� GHSXLV� O
DQQpH�
XQLYHUVLWDLUH� ����������� SHXW� SDVVHU� XQH� VHXOH� IRLV� OHV�
H[DPHQV�GX�GHX[LqPH�VHPHVWUH��HW�FH��DX�FRXUDQW�GH�O
DQQpH�
TXL�VXLW�OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�DX�-RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� /HV� FDQGLGDWV� TXL� RQW� SDVVp�
FHV� H[DPHQV� DYHF� VXFFqV� SHXYHQW� V
LQVFULUH�� HQ� WDQW�
TX
pOqYHV��DX�VHPHVWUH�VXLYDQW��

7RXW� pOqYH� D\DQW� pSXLVp� VHV� GURLWV� j� O
LQVFULSWLRQ� DX�
WURLVLqPH�� DX� TXDWULqPH� RX� DX� FLQTXLqPH� VHPHVWUH� SHXW�
SDVVHU� OHV� H[DPHQV� GX� VHPHVWUH� FRQFHUQp� DX� FRXUDQW� GHV�
DQQpHV�TXL�VXLYHQW�VD�GHUQLqUH�LQVFULSWLRQ��/HV�FDQGLGDWV�TXL�
RQW� SDVVp� DYHF� VXFFqV� OHV� H[DPHQV� SHXYHQW� V
LQVFULUH�� HQ�
WDQW�TX
pOqYHV��DX�VHPHVWUH�VXLYDQW��

(Q� FH� TXL� FRQFHUQH� OD� SULVH� HQ� FRPSWH� GH� OD� QRWH� GH�
WUDYDX[�SUDWLTXHV�GDQV�OH�FDOFXO�GH�OD�PR\HQQH�JpQpUDOH��LO�
VHUD� WHQX� FRPSWH� GHV� QRWHV� REWHQXHV� SDU� O
pOqYH� DYDQW�
O
pSXLVHPHQW�GH�FHV�GURLWV�j�O
LQVFULSWLRQ��7RXWHIRLV��FKDTXH�
LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�SHXW��VHORQ�VHV�
PR\HQV�� SHUPHWWUH� DX[� pOqYHV� LQVFULWV� SRXU� SDVVHU� OHV�
H[DPHQV�HW�D\DQW�XQH�QRWH�LQIpULHXUH�j�GL[�VXU�YLQJW�������
DX[� WUDYDX[� SUDWLTXHV�� G
HIIHFWXHU� OHV� VpDQFHV� GH� FHV�
WUDYDX[��

$�WLWUH�WUDQVLWRLUH��FHV�GLVSRVLWLRQV�V
pWHQGHQW�DX[�pOqYHV�
D\DQW� pSXLVp� OHXUV� GURLWV� j� O
LQVFULSWLRQ� DX� WURLVLqPH��
TXDWULqPH� HW� FLQTXLqPH� VHPHVWUH� GHSXLV� O
DQQpH�
XQLYHUVLWDLUH������������

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW�Q�����������GX����DYULO������� IL[DQW� OH�SUL[�
HW� OHV� PRGDOLWpV� GH� SDLHPHQW�� GH� VWRFNDJH� HW� GH�
UpWURFHVVLRQ� GHV� FpUpDOHV� SRXU� OD� FDPSDJQH�
����±������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� PRGLILFDWLRQ� HW�
FRGLILFDWLRQ� GHV� WH[WHV� UHODWLIV� j� OD� FDLVVH� JpQpUDOH� GH�
FRPSHQVDWLRQ��PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�GX����MXLQ�
�����HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� GX� ��� PDL� ������ UHODWLI� DX[� PHVXUHV�
SURSUHV� j� DVVXUHU� O
pTXLOLEUH� ILQDQFLHU� GX� FKHPLQ� GH� IHU��
WUDQVSRUWV�GHV�FpUpDOHV�HW�GHV�SURGXLWV�GH�PLQRWHULH��PRGLILp�
SDU�OD�ORL�Q��������GX����MXLQ�������

9X� OH� GpFUHW�ORL� Q�� ������ GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�G
XQ�RIILFH�GH�FpUpDOHV�� OpJXPLQHXVHV�DOLPHQWDLUHV�
HW� DXWUHV� SURGXLWV� DJULFROHV�� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ����� UHVSHFWLYHPHQW�
UDWLILpV�SDU�OHV�ORLV�Q��������GX����PDL������HW�Q��������GX�
���QRYHPEUH�������WHO�TXH�PRGLILp�SDU�OD�ORL�Q��������GX����
MXLOOHW��������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
PDL�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�O
DFWLYLWp�GHV�FROOHFWHXUV�GHV�FpUpDOHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
SUL[� HW� OHV� PRGDOLWpV� GH� SDLHPHQW�� GH� VWRFNDJH� HW� GH�
UpWURFHVVLRQ�GHV�FpUpDOHV�SRXU�OD�FDPSDJQH������������

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

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

7LWUH�SUHPLHU���

3UL[�j�OD�SURGXFWLRQ�HW�IHUPDJHV�

$UWLFOH� SUHPLHU� �� /HV� SUL[� GH� EDVH� j� OD� SURGXFWLRQ� GHV�
FpUpDOHV� VDLQHV�� OR\DOHV� HW� PDUFKDQGHV� GH� OD� UpFROWH� GH�
O
DQQpH������VRQW�IL[pV�FRPPH�VXLW���

��%Op�GXU�����������'�TO�

��%Op�WHQGUH����������'�TO�

��2UJH����������'�TO�

��7ULWLFDOH����������'�TO��

/D� FRPPHUFLDOLVDWLRQ� GH� O
RUJH� HVW� OLEUH�� 7RXWHIRLV�� XQ�
SUL[� G
LQWHUYHQWLRQ� IL[p� j� �������'�TO� HVW� DSSOLTXp� SDU� OHV�
RUJDQLVPHV�FROOHFWHXUV�HW�VWRFNHXUV�DX�WLWUH�GH�O
DFTXLVLWLRQ�
G
RUJH�TXL�OHXU�VHUD�OLYUpH�SDU�OHV�SURGXFWHXUV��

,O� HVW� LQVWLWXp�� SDU� OH� SUpVHQW� GpFUHW�� XQH� SULPH� GH�
SURPSWH� OLYUDLVRQ� G
XQ� PRQWDQW� GH� �� �KXLW�� GLQDUV� SDU�
TXLQWDO� G
RUJH� SRXU� OD� FDPSDJQH� ����� GpOLYUpH� SDU� OHV�
FROOHFWHXUV� GHV� FpUpDOHV� HQWUH� OH� �HU� MXLQ� HW� OH� ��� MXLOOHW�
������ &HWWH� SULPH� VHUD� VHUYLH� VXU� OHV� IRQGV� SURSUHV� GHV�
FROOHFWHXUV�HW�LPSXWpH�VXU�OH�EXGJHW�GH�O
(WDW��

$UW�����±�/HV�SUL[�GH�EDVH�j�OD�SURGXFWLRQ��IL[pV�j�O
DUWLFOH�
�HU�FL�GHVVXV��V
HQWHQGHQW�SRXU�GHV�FpUpDOHV�GRQW�OHV�VSpFLILFLWpV�
WHFKQLTXHV�VRQW�DUUrWpHV�j�O
DQQH[H�,�GX�SUpVHQW�GpFUHW��

/HV� ERQLILFDWLRQV� HW� UpIDFWLRQV� j� DSSRUWHU� DX[� SUL[� GH�
EDVH� VRQW� FDOFXOpHV� VHORQ� OHV�EDUqPHV� ILJXUDQW�j� O
DQQH[H� ,�
GX�SUpVHQW�GpFUHW��

/D� UpIDFWLRQ�j�DSSOLTXHU�HVW� IL[pH�G
XQ�FRPPXQ�DFFRUG�
HQWUH� O
DFKHWHXU� HW� OH� YHQGHXU�� (Q� FDV� � GH� GpVDFFRUG��
FKDFXQH� GHV� GHX[� SDUWLHV� SHXW� GHPDQGHU� O
DUELWUDJH� GH�
O
RIILFH�GHV�FpUpDOHV��

'DQV�OH�FDV�R��O
RIILFH�GHV�FpUpDOHV�LQWHUYLHQW�HQ�TXDOLWp�
GH� SDUWLH�� O
DUELWUDJH� GX� PLQLVWUH� GH� O
DJULFXOWXUH� SHXW� rWUH�
GHPDQGp��

/D� SDUWLH� FRQFHUQpH� SUpVHQWH� O
REMHW� GX� GpVDFFRUG� j� XQ�
ODERUDWRLUH�UHOHYDQW�GH�O
RIILFH�GHV�FpUpDOHV�RX�GX�PLQLVWqUH�
GH� O
DJULFXOWXUH�� VHORQ� OH� FDV�� /H� UqJOHPHQW� GX� GpVDFFRUG�
GRLW� V
HIIHFWXHU� VXU� OD� EDVH� GHV� UpVXOWDWV� GH� O
H[SHUWLVH�� /H�
UpVXOWDW�GH�O
DUELWUDJH�REOLJH�O
DFKHWHXU�HW�OH�YHQGHXU��

$UW�� ��� ±� /HV� SUL[� GH� IHUPDJH� VHUYLV� DX[� SURGXFWHXUV�
VRQW�OHV�SUL[�GH�EDVH�SUpYXV�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��
GLPLQXpV� GH� OD� WD[H� GH� VWDWLVWLTXH� IL[pH� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

7LWUH�GHX[���

3DLHPHQW��UpWURFHVVLRQ�HW�VWRFNDJH�

$UW�����±�/D�WD[H�GH�VWDWLVWLTXH�LQVWLWXpH�SDU�OH�GpFUHW�ORL�
Q��������GX���DYULO������VXVYLVp�HVW�IL[pH�j�������'�TO�GH�EOp�
GXU��GH�EOp�WHQGUH��G
RUJH�HW�GH�WULWLFDOH�GH�OD�UpFROWH�������

/H� PRQWDQW� GHV� UHFRXYUHPHQWV� HIIHFWXpV� j� FH� WLWUH� HVW�
SULV�HQ�FKDUJH�HQ�UHFHWWH�DX�EXGJHW�GH� O
RIILFH�GHV�FpUpDOHV�
HW� DIIHFWp� DX� SURILW� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�
FRQIRUPpPHQW�DX[����GLVSRVLWLRQV���GH��O
DUWLFOH����GH�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�
SRXU�O
DQQpH������VXVYLVpH��

$UW�����±�/D�PDUJH�EUXWH�GH�UpWURFHVVLRQ�GHV�FpUpDOHV�GHV�
RUJDQLVPHV�FROOHFWHXUV�HW�VWRFNHXUV�FRPSUHQG���

D�� 8QH� SULPH� GH� PDJDVLQDJH� SUpYXH� j� O
DUWLFOH� ��� � GX�
SUpVHQW�GpFUHW��

E��8QH�PDUJH�QHWWH�GH�UpWURFHVVLRQ���������'�TO�

F��8QH�SpUpTXDWLRQ�GH�WUDQVSRUW���������'�TO��GHVWLQpH�j�
FRXYULU� OHV� IUDLV� GH� WUDQVSRUW� UpVXOWDQWV� GHV� RSpUDWLRQV� GH�
FROOHFWH��GH�VWRFNDJH�HW�GH�GLVWULEXWLRQ��

G��8QH�VRPPH�GH������'�SDU�TXLQWDO�GH�EOp�GXU��GH�EOp�
WHQGUH��G
RUJH�HW�GH�WULWLFDOH�GHVWLQpH�j�DOLPHQWHU�OH�FRPSWH�
GX� EXGJHW� GH� O
RIILFH� GHV� FpUpDOHV�� LQWLWXOp� �IRQGV�
G
pTXLSHPHQW�GH�O
RIILFH�GHV�FpUpDOHV���

$UW�� ���±�/HV�SUL[�QRUPDX[�GH� UpWURFHVVLRQ�GX�EOp�GXU��
GX� EOp� WHQGUH�� GH� O
RUJH� HW� GX� WULWLFDOH� SDU� OHV� RUJDQLVPHV�
FROOHFWHXUV�HW�VWRFNHXUV�FRPSUHQQHQW���

$�±�/H�SUL[�GH�EDVH�IL[p�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW��

%� ±� /D� PDUJH� EUXWH� GH� UpWURFHVVLRQ� GHV� RUJDQLVPHV�
FROOHFWHXUV� HW� VWRFNHXUV� SUpYXH� SDU� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

$LQVL�� OHV� SUL[� QRUPDX[� GH� UpWURFHVVLRQ� V
pWDEOLVVHQW�
FRPPH�VXLW���

��%Op�GXU�����������'�TO�

��%Op�WHQGUH����������'�TO�

��2UJH����������'�TO�

��7ULWLFDOH����������'�TO��

$UW�����±�/D�UpWURFHVVLRQ�GHV�EOpV�GXU�HW�WHQGUH�GH�OD�UpFROWH�
�����GHVWLQpV�j�OD�IDEULFDWLRQ�LQGXVWULHOOH�GHV�VHPRXOHV�HW�GHV�
IDULQHV� DLQVL� TXH� OD� UpWURFHVVLRQ� GH� O
RUJH� HW� GX� WULWLFDOH� VRQW�
HIIHFWXpHV� VXLYDQW� DXWRULVDWLRQ� GH� O
RIILFH� GHV� FpUpDOHV� j� GHV�
SUL[�IL[pV�SDU�GpFLVLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

$UW�� ��� ±� 7RXV� OHV� SUL[� GH� UpWURFHVVLRQ� SUpYXV� DX[�
DUWLFOHV� SUpFpGHQWV� SHXYHQW� rWUH� PRGLILpV� HQ� IRQFWLRQ� GHV�
ERQLILFDWLRQV� HW� UpIDFWLRQV� GpWHUPLQpHV� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�SUpYXHV�j�O
DQQH[H�,�GX�SUpVHQW�GpFUHW��

7LWUH�WURLV���

2EOLJDWLRQV�GHV�FROOHFWHXUV�

$UW�� ��� ±� /HV� FROOHFWHXUV� DJUppV� YHUVHQW� j� O
RIILFH� GHV�
FpUpDOHV���

��±�/D�WD[H�GH�VWDWLVWLTXH�IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�TXL�VHUD�SUpOHYpH�VXU�OH�SUL[�SD\p�DX[�SURGXFWHXUV��

�� ±� 3DU� TXLQWDO� GH� EOp� GXU�� GH� EOp� WHQGUH�� G
RUJH� HW� GH�
WULWLFDOH� UpWURFpGp� HW� SDU� SUpOqYHPHQW� VXU� OD� PDUJH� GH�
UpWURFHVVLRQ� LQFOXVH�GDQV� OHV�SUL[�QRUPDX[�GH� UpWURFHVVLRQ�
WHOV�TXH�SUpYXV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW���

D�±�8QH�VRPPH�GHVWLQpH�j�FRXYULU�OHV�SULPHV�SUpYXHV�j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW�IL[pH�FRPPH�VXLW���

��%Op�GXU����������'�TO�

��%Op�WHQGUH���������'�TO�

��2UJH���������'�TO�

��7ULWLFDOH���������'�TO��

&HSHQGDQW�� LO�GHPHXUH�SRVVLEOH�G
DMXVWHU�OD�VRPPH�VXV�
LQGLTXpH�SDU�DUUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�FKDTXH�IRLV�
TXH� OHV�EHVRLQV�H[LJHQW� OD� UpWHQWLRQ�GHV�FpUpDOHV�FROOHFWpHV�
SRXU� XQH� SpULRGH� GpSDVVDQW� OHV� VL[� PRLV�� VXU� SUpVHQWDWLRQ�
G
XQ�pWDW�GpWDLOODQW� OHV�VWRFNV�H[LVWDQWV�FKH]�OHV�RUJDQLVPHV�
FRQFHUQpV��

%� ±� 8QH� VRPPH� GH� ������ '� GHVWLQpH� j� DOLPHQWHU� OH�
FRPSWH� GX� EXGJHW� GH� O
RIILFH� GHV� FpUpDOHV� LQWLWXOp� �IRQGV�
G
pTXLSHPHQW�GH�O
RIILFH�GHV�FpUpDOHV���

�� ±� 3DU� TXLQWDO� GH� EOp� GXU� HW� GH� EOp� WHQGUH�� OLYUpV�
GLUHFWHPHQW� GH� OD� FXOWXUH� DX[� VHPRXOHULHV� RX� PLQRWHULHV��
XQH� VRPPH� GH� ������ '�TO� j� SUpOHYHU� VXU� OD� PDUJH� GH�
UpWURFHVVLRQ�� j� SUHQGUH� HQ� FKDUJH� DX� FRPSWH�GX�EXGJHW� GH�
O
RIILFH� GHV� FpUpDOHV�� LQWLWXOp� �IRQGV� VSpFLDO� GH� O
RIILFH� GHV�
FpUpDOHV���

$UW�� ���� ±� /HV� RUJDQLVPHV� FROOHFWHXUV� HW� VWRFNHXUV�
EpQpILFLHQW� G
XQH� SULPH� GH� PDJDVLQDJH� GHVWLQpH� j� FRXYULU�
OHV� IUDLV�GH� ILQDQFHPHQW��G
HQWUHWLHQ�HW�GH�FRQVHUYDWLRQ�GHV�
FpUpDOHV�GH�OD�UpFROWH�������
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/H� WDX[� PHQVXHO� GH� OD� SULPH� GH� PDJDVLQDJH� HVW� IL[p�
FRPPH�VXLW���

��%Op�GXU����������'�TO�

��%Op�WHQGUH���������'�TO�

��2UJH���������'�TO�

��7ULWLFDOH���������'�TO��

&HWWH� SULPH� ELPHQVXHOOH� HVW� FDOFXOpH� VXU� OD� EDVH� GHV�
VWRFNV�DX�PDJDVLQ�j�OD�ILQ�GH�OD�MRXUQpH��OH����HW�OH�GHUQLHU�
MRXU�GH�FKDTXH�PRLV��

/HV�PRGDOLWpV�GH�UqJOHPHQW�GH� OD�SULPH�GH�PDJDVLQDJH�
VRQW�IL[pHV�GDQV�O
DQQH[H�,,�GX�SUpVHQW�GpFUHW��

$UW�� ���� ±� /HV� RUJDQLVPHV� FROOHFWHXUV� HW� VWRFNHXUV�
TXL�OLYUHQW�GHV�EOpV��RUJH�HW�WULWLFDOH�GH�OD�UpFROWH������j�
XQ� SUL[� GH� UpWURFHVVLRQ� UpGXLW�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GHV� DUWLFOHV� �� HW� �� FL�GHVVXV�� UHoRLYHQW� XQH�
SULPH�GH�FRPSHQVDWLRQ� WHOOH�TXH�GpILQLH�SDU� O
DUWLFOH����
GX�SUpVHQW�GpFUHW��

$UW�� ���� ±�/H�PRQWDQW� GH� OD� SULPH� GH� FRPSHQVDWLRQ�
SULV� HQ� FKDUJH� SDU� OD� FDLVVH� JpQpUDOH� GH� FRPSHQVDWLRQ�
HVW� GpWHUPLQp� SRXU� WRXW� SURGXLW� FRPPH� pWDQW� OD�
GLIIpUHQFH� HQWUH� OHV� SUL[� QRUPDX[� GH� UpWURFHVVLRQ� WHOV�
TXH� IL[pV� SDU� O
DUWLFOH� �� FL�GHVVXV�� HW� OHV� SUL[� QRUPDX[�
GH� UpWURFHVVLRQ� WHOV� TXH� IL[pV� SDU� GpFLVLRQ� GX�PLQLVWUH�
GX�FRPPHUFH��

$UW�� ���� ±� /HV� PRQWDQWV� GHV� SULPHV� GH� PDJDVLQDJH�
SUpYXHV�j� O
DUWLFOH����FL�GHVVXV�DLQVL�TXH� OHV�GLIIpUHQFHV�GH�
EDUqPH�VRQW�LPSXWpV�VXU�OH�FRPSWH�GX�EXGJHW�GH�O
RIILFH�GHV�
FpUpDOHV��LQWLWXOp��VRXWLHQ�GX�PDUFKp�GHV�FpUpDOHV���

$UW�� ���� ±� 6RQW� DSSOLFDEOHV� DX[� FDPSDJQHV� ���������
��������HW������������OHV�GLVSRVLWLRQV�GX�GpFUHW�Q����������
GX����GpFHPEUH������VXVYLVp���

�$UW������±�OHV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��GX�
FRPPHUFH� HW� GX�GpYHORSSHPHQW� pFRQRPLTXH� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$QQH[H�,���6SpFLILFLWpV�WHFKQLTXHV�HW�EDUqPH�GHV�
ERQLILFDWLRQV�HW�GHV�UpIDFWLRQV�GHV�FpUpDOHV�

$��6SpFLILFLWpV�WHFKQLTXHV���

���3RXU�OH�EOp�GXU���

/H� SUL[� GH� EDVH� j� OD� SURGXFWLRQ� GX� TXLQWDO� GH� EOp� GXU�
V
HQWHQG� SRXU� XQ� EOp� GH� SRLGV� VSpFLILTXH� FRPSULV� HQWUH� ���
NJ����� HW� ��NJ�� ���� UHQGX� VXU� ZDJRQ�JDUH� DX� PDJDVLQ� GH�
O
RUJDQLVPH� FROOHFWHXU� HW� VWRFNHXU� GDQV� OD� ORFDOLWp� OD� SOXV�
SURFKH�GX�OLHX�GH�SURGXFWLRQ�RX�SRXU�SDULWp�GH�FHV�FRQGLWLRQV��

/H�SRLGV�VSpFLILTXH�VHUD�GpWHUPLQp�j�O
DLGH�GH�OD�WUpPLH�
FRQLTXH�GH����OLWUH�RX�GX�QLOpPDOLWUH��

���3RXU�OH�EOp�WHQGUH���

/H�SUL[�GH�EDVH�j�OD�SURGXFWLRQ�GX�TXLQWDO�GH�EOp�WHQGUH�
V
HQWHQG� SRXU� XQ� EOp� GH� SRLGV� VSpFLILTXH� FRPSULV� HQWUH�
��NJ�����HW���NJ������UHQGX�VXU�ZDJRQ�JDUH�DX�PDJDVLQ�GH�
O
RUJDQLVPH� FROOHFWHXU� HW� VWRFNHXU� GDQV� OD� ORFDOLWp� OD� SOXV�
SURFKH� GX� OLHX� GH� SURGXFWLRQ� RX� SRXU� SDULWp� GH� FHV�
FRQGLWLRQV��

/H�SRLGV�VSpFLILTXH�VHUD�GpWHUPLQp�j�O
DLGH�GH�OD�WUpPLH�
FRQLTXH�GH����OLWUH�RX�GX�QLOpPDOLWUH��

���3RXU�O
RUJH���

/H�SUL[�GH�EDVH�GH�O
RUJH�V
HQWHQG�SRXU�O
RUJH�G
XQ�SRLGV�
VSpFLILTXH� FRPSULV� HQWUH� ��NJ����� HW� ��NJ�� ���� UHQGX� VXU�
ZDJRQ�JDUH� DX� PDJDVLQ� GH� O
RUJDQLVPH� FROOHFWHXU� HW�
VWRFNHXU� GDQV� OD� ORFDOLWp� OD� SOXV� SURFKH� GX� OLHX� GH�
SURGXFWLRQ�RX�SRXU�SDULWp�GH�FHV�FRQGLWLRQV��

���3RXU�OH�WULWLFDOH���

/H� SUL[� GH� EDVH� GX� WULWLFDOH� V
HQWHQG� SRXU� XQ� WULWLFDOH�
UHQGX�VXU�ZDJRQ�JDUH�DX�PDJDVLQ�GH�O
RUJDQLVPH�FROOHFWHXU�
HW�RX� � VWRFNHXU� GDQV� OD� ORFDOLWp� OD� SOXV� SURFKH� GX� OLHX� GH�
SURGXFWLRQ�RX�SRXU�SDULWp�GH�FHV�FRQGLWLRQV��

%��%DUqPH�GHV�ERQLILFDWLRQV�HW�GHV�UpIDFWLRQV���

/HV� ERQLILFDWLRQV� HW� UpIDFWLRQV� j� DSSRUWHU� DX[� SUL[� GH�
EDVH�VRQW�FDOFXOpHV�SRXU�WRXV�OHV�SURGXLWV�VHORQ�OHV�EDUqPHV�
SUpYXV�DX[�WDEOHDX[�$��%��&�HW�'�GpVLJQpV�LQIUD��

$X[� FDV� R�� XQ� PrPH� JUDLQ� RIIUH� j� OD� IRLV� SOXVLHXUV�
GpIDXWV�IDLVDQW�O
REMHW�GH�UpIDFWLRQV��H[HPSOH�JUDLQV�j�OD�IRLV�
FDVVpV��PLWDGLQpV�HW�ERXWpV�� VHXOH� OD� UpIDFWLRQ� OD�SOXV� IRUWH�
HVW�DSSOLTXpH��

'DQV�OH�FDV�R���SDU�VXLWH�GH�O
DSSOLFDWLRQ�GX�EDUqPH�UHODWLI�
DX�EOp�GXU��XQ�ORW�GH�FH�SURGXLW�DWWHLQGUDLW�XQ��SUL[�LQIpULHXU�j�
FHOXL�GX�EOp�WHQGUH�GH�OD�UpFROWH�������LO�VHUD�FRQVLGpUp�FRPPH�
EOp�WHQGUH�HW�VHUD�YDORULVp�DX�EDUqPH�\�DIIpUHQW��

$QQH[H�,,���0RGDOLWpV�SUDWLTXHV�GH�UqJOHPHQW�GH�OD�
SULPH�GH�PDJDVLQDJH�

/H�UqJOHPHQW�GHV� IUDLV�GH�PDJDVLQDJH��G
HQWUHWLHQ�HW�GH�
FRQVHUYDWLRQ� GHV� FpUpDOHV�� DX� SURILW� GHV� RUJDQLVPHV�
FROOHFWHXUV� HW� VWRFNHXUV�� VHUD� HIIHFWXp� SDU� O
RIILFH� GHV�
FpUpDOHV�� VXU� SUpVHQWDWLRQV� GH� PpPRLUHV� PHQVXHOV�� pWDEOLV�
HQ� �� H[HPSODLUHV� FRQIRUPpPHQW� DX[� PRGqOHV� GpSRVpV� j�
O
RIILFH� GHV� FpUpDOHV�� UHPLV� RX� WUDQVPLV� j� FHW� RUJDQLVPH�
DYDQW�OH����GH�FKDTXH�PRLV��DX�WLWUH�GX�PRLV�SUpFpGHQW��

&HV� PpPRLUHV� GRLYHQW� rWUH� DFFRPSDJQpV� G
XQ� UHOHYp�
pWDEOL�HQ���H[HPSODLUHV�LQGLTXDQW�SDU�YDULpWp�GH�FpUpDOHV�HW�
SDU� TXLQ]DLQH� OH� VWRFN� GX� GpEXW� GH� FKDTXH� TXLQ]DLQH�� OHV�
TXDQWLWpV� UHoXHV� HW� OHV� TXDQWLWpV� OLYUpHV� DX� FRXUV� GH� OD�
TXLQ]DLQH�DLQVL�TXH�OH�VWRFN�HQ�ILQ�GH�TXLQ]DLQH��

/HV� FpUpDOHV� FRPPHUFLDOLVpHV� GLUHFWHPHQW� SDU� O
RIILFH�
GHV� FpUpDOHV� GRQQHURQW� OLHX� j� O
pWDEOLVVHPHQW� GH�PpPRLUHV�
PHQVXHOV�� QH� IDLVDQW� DSSDUDvWUH� TXH� OH� VWRFN� H[LVWDQW� DX�
GpEXW�GH�FKDTXH�PRLV�� OHV�TXDQWLWpV�JOREDOHV�GHV�HQWUpHV�HW�
VRUWLHV�GX�PRLV�HW� OH�VWRFN�HQ�ILQ�GH�PRLV��SRXU�O
HQVHPEOH�
GH�VHV�FHQWUHV�G
DFKDW�HW�GH�VWRFNDJH��

/HV� SULPHV� \� DIIpUHQWHV� VHURQW� FDOFXOpHV� VXU� OH� VWRFN�
H[LVWDQW�HQ�ILQ�GH�PRLV��

/HV�RUJDQLVPHV�FROOHFWHXUV�HW�VWRFNHXUV�GHYURQW�MRLQGUH��
j� O
DSSXL� GH� FHV� PpPRLUHV� PHQVXHOV�� OD� MXVWLILFDWLRQ� GX�
SDLHPHQW� GHV� VRPPHV� GXHV� DX� WLWUH� GHV� SULPHV� YLVpHV� j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

7RXW� UHWDUG� DSSRUWp� DX� SDLHPHQW� GHV� VRPPHV� YLVpHV� j�
O
DOLQpD�SUpFpGHQW�HQWUDvQH�OD�UpGXFWLRQ�G
RIILFH�GX�PRQWDQW�
GHV�PpPRLUHV�FRUUHVSRQGDQWV��j�UDLVRQ�GH�����SRXU�FKDTXH�
PRLV�GH�UHWDUG��

�
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'pFUHW�Q�����������GX����DYULO�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GH� O
DJHQFH� GH�
SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW�
HQFRXUDJHPHQW� DX[� LQYHVWLVVHPHQWV� GDQV� OHV� VHFWHXUV� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� /
(WDW� RX�
DX[� FROOHFWLYLWpV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�GH�SURPRWLRQ�GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH�
VHFWLRQ�� FKHI� GH� EXUHDX�� FKHI� GH� VHUYLFH�� VRXV�GLUHFWHXU��
GLUHFWHXU� HW� GLUHFWHXU� FHQWUDO� j� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV� DJULFROHV� VRQW� DWWULEXpV� HW� UHWLUpV� SDU�
GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH�ODGLWH�DJHQFH��

/
HPSORL� IRQFWLRQQHO� GH� VHFUpWDLUH� JpQpUDO� HVW� DWWULEXp�

SDU�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�SURPRWLRQ�

GHV� LQYHVWLVVHPHQWV�DJULFROHV�DSUqV�FRQVXOWDWLRQ�GX�FRQVHLO�

G
HQWUHSULVH�HW�DSUqV�DSSUREDWLRQ�GHV�DXWRULWpV�GH�WXWHOOH��

$UW�� ��� ±� /HV� HPSORLV� IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH�

SUHPLHU�VRQW�DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� ±� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� SUpYX� SDU�

O
RUJDQLJUDPPH� HW� GpFODUp� YDFDQW� SDU� OD� ORL�FDGUH� GH�

O
DJHQFH�GH�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

��±�OH�FDQGLGDW�GRLW�UHPSOLU�OHV�FRQGLWLRQV�PLQLPD�IL[pHV�

DX� WDEOHDX� FL�DSUqV� HW� pYHQWXHOOHPHQW� OHV� FRQGLWLRQV�

SDUWLFXOLqUHV�SRXU�O
HPSORL�IRQFWLRQQHO�HQ�TXHVWLRQ���

(PSORLV�
IRQFWLRQQHOV�

&RQGLWLRQV�PLQLPD�

&KHI��
GH�VHFWLRQ�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX� XQLYHUVLWDLUH� pTXLYDOHQW� j� GHX[� DQV�
G
pWXGHV�VXSpULHXUHV�DFFRPSOLV�DYHF�VXFFqV��
���6RLW�rWUH�� ORUV�GH�VRQ�UHFUXWHPHQW��WLWXODLUH�
GX� EDFFDODXUpDW� DYHF� WURLV� ���� DQV� GH� VHUYLFH�
HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �
��� 2X� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX� VFRODLUH� GH� OD� �qPH� DQQpH� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�DX�PRLQV��WURLV�DQV �
DSUqV� O
pFROH� GH� EDVH�� DYHF� FLQT� ���� DQV� GH�
VHUYLFH�HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �

&KHI��
GH�EXUHDX�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX� XQLYHUVLWDLUH� pTXLYDOHQW� j� GHX[� DQV�
G
pWXGHV� VXSpULHXUHV� DFFRPSOLV� DYHF� VXFFqV�
DYHF� FLQT� ���DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU�SXEOLF��
���6RLW�rWUH�� ORUV�GH�VRQ�UHFUXWHPHQW��WLWXODLUH�
GX� EDFFDODXUpDW� DYHF� KXLW� ���� DQV� GH� VHUYLFH�
HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �
��� 6RLW� � DYRLU� ORUV� GH� VRQ� UHFUXWHPHQW� XQ�
QLYHDX� VFRODLUH� GH� OD� �qPH� DQQpH� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� �WURLV� DQV� DSUqV�
O
pFROH� GH� EDVH�� DYHF� GL[� ����� DQV� GH� VHUYLFH�
HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �
��� 2X� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� FKHI� GH�
VHFWLRQ� j� O
DJHQFH� SRXU� XQH� SpULRGH� GH� FLQT�
����DQV��

&KHI��
GH�VHUYLFH�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU�� OH� GLSO{PH�QDWLRQDO� G
LQJpQLHXU�RX�
XQ�GLSO{PH�pTXLYDOHQW��
��� 6RLW� DYRLU� ORUV�� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� FLQT�
���� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH� VHFWHXU�
SXEOLF��
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX�XQLYHUVLWDLUH�pTXLYDOHQW�j�GHX[�DQV�GH�
O
HQVHLJQHPHQW� VXSpULHXU� DFFRPSOLV� DYHF �
VXFFqV� DYHF� GL[� ����� DQV� GH� VHUYLFH� HIIHFWLI�
GDQV�OH�VHFWHXU�SXEOLF��
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX� G
pWXGHV� pTXLYDOHQW� DX� EDFFDODXUpDW�
DYHF�WUHL]H������DQV�GH�VHUYLFH�HIIHFWLI�GDQV�OH�
VHFWHXU�SXEOLF��

��� 2X� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� FKHI� GH�

EXUHDX� j� O
DJHQFH� SRXU� XQH� SpULRGH� GH� FLQT�

����DQV��

6RXV�
GLUHFWHXU�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO � G
LQJpQLHXU�
RX�XQ�GLSO{PH�pTXLYDOHQW�DYHF�FLQT�����DQV�GH�
VHUYLFH�HIIHFWLI�GDQV�OH��VHFWHXU�SXEOLF� �
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� GL[�
����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH� VHFWHXU�
SXEOLF��
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
QLYHDX�XQLYHUVLWDLUH�pTXLYDOHQW�j�GHX[�DQV�GH�
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(PSORLV�
IRQFWLRQQHOV�

&RQGLWLRQV�PLQLPD�

O
HQVHLJQHPHQW� VXSpULHXU� DFFRPSOLV� DYHF�
VXFFqV� DYHF� TXLQ]H� ����� DQV� GH� VHUYLFH�
HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �

��� RX� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� FKHI� GH�
VHUYLFH� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�FLQT�����DQV��

'LUHFWHXU� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� QHXI� ���� DQV�
GH�VHUYLFH�HIIHFWLI�GDQV�OH��VHFWHXU�SXEOLF� �
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF�
TXDWRU]H� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU�SXEOLF��

��� 2X� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� VRXV�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�TXDWUH�����DQV��

'LUHFWHXU�
FHQWUDO�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX�XQ�GLSO{PH�pTXLYDOHQW�DYHF�GRX]H������DQV�
GH� VHUYLFH� HIIHFWLI� GDQV� OH� � VHFWHXU� SXEOLF� HW�
DYRLU� H[HUFp� OD� IRQFWLRQ� GH� GLUHFWHXU� GDQV� OH�
VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�GH���DQV� �
��� 2X� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� GL[�
VHSW� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU� SXEOLF� HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�WURLV�����DQV��

6HFUpWDLUH�
JpQpUDO�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX�XQ�GLSO{PH�pTXLYDOHQW�DYHF�TXDWRU]H� �����
DQV�GH�VHUYLFH�HIIHFWLI�GDQV�OH��VHFWHXU�SXEOLF�
HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� GLUHFWHXU� GDQV�
OH�VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�GH�WURLV�����
DQV��
��� 2X� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� GL[�
QHXI� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU� SXEOLF� HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�WURLV�����DQV��

$UW�� ��� ±� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH� GHX[�� EpQpILFLHQW� GHV�
LQGHPQLWpV� GH� IRQFWLRQ� OLpHV� j� O
H[HUFLFH� GH� O
HPSORL�
IRQFWLRQQHO� TX
LOV� RFFXSHQW�� HW� FH�� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� j� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

$UW�� ��� ±� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� LQWHUYLHQW�

SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� VXU� OD� EDVH�

G
XQ� UDSSRUW� pFULW� GX� FKHI� KLpUDUFKLTXH� FRQFHUQp� HW� OHV�

REVHUYDWLRQV� pFULWHV� IRUPXOpHV� SDU� O
DJHQW� HQ� TXHVWLRQ�� /H�

UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�OD�SULYDWLRQ�LPPpGLDWH�

GHV�LQGHPQLWpV�HW�DYDQWDJHV�DIIpUHQWV�j�FHV�HPSORLV��

7RXWHIRLV��O
DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�
OHV� DYDQWDJHV� UHODWLIV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� D� DVVXUp�
GXUDQW�XQH�DQQpH�V
LO�Q
HVW�SDV�QRPPp�GDQV�XQ�DXWUH�HPSORL�
IRQFWLRQQHO��j�FRQGLWLRQ���

�� ±� 4XH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp�SDU�XQH�VDQFWLRQ�GLVFLSOLQDLUH�GX�GHX[LqPH�GHJUp�RX�
SDU� XQH� VXVSHQVLRQ� � GH� O
LQWpUHVVp� GH� O
H[HUFLFH� GH� VHV�
IRQFWLRQV�SRXU�IDXWH�JUDYH��

��±�(W� TXH� O
LQWpUHVVp�DLW� H[HUFp�FHW� HPSORL� IRQFWLRQQHO�
GXUDQW�XQH�SpULRGH�GH�GHX[�DQV�DX�PRLQV��

$UW�����±�/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�
DX[� DJHQWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[�
HPSORLV� GH� FKHI� GH� VHUYLFH�� VRXV�GLUHFWHXU�� GLUHFWHXU� HW�
GLUHFWHXU� FHQWUDO� HW� SUpYXHV� j� O
DUWLFOH� GHX[� GX� SUpVHQW�
GpFUHW�� 7RXWHIRLV�� OD� GXUpH� GH� O
DQFLHQQHWp� UHTXLVH� HVW�
GLPLQXpH�G
XQH�DQQpH��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV�� /
DJHQW� FKDUJp� GH�
O
LQWpULP� G
XQ� HPSORL� IRQFWLRQQHO� EpQpILFLH� GHV� LQGHPQLWpV�
HW� DYDQWDJHV�\�DIIpUHQWV� �� OH� UHWUDLW�GH� O
LQWpULP�GH� O
HPSORL�
IRQFWLRQQHO�HQWUDvQH� OD�SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�SUpFLWpV��

/D� SpULRGH� H[HUFpH� HQ� TXDOLWp� G
LQWpULPDLUH� Q
HVW� SDV�
SULVH�HQ�FRQVLGpUDWLRQ�GDQV�OH�FDOFXO�GH�O
DQFLHQQHWp�H[LJpH�
SRXU� O
RFWURL� GH� O
XQ� GHV� HPSORLV� IRQFWLRQQHOV� LQGLTXpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�DJHQWV�FKDUJpV�G
XQ�HPSORL�IRQFWLRQQHO�j�OD�
GDWH� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� FRQVHUYHQW� OHV�
LQGHPQLWpV� OLpHV� j� OHXU� IRQFWLRQ� QRQREVWDQW� OHV� FRQGLWLRQV�
SUpYXHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
DJULFXOWXUH�� GHV� ILQDQFHV� HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW�

HQFRXUDJHPHQW� DX[� LQYHVWLVVHPHQWV� GDQV� OHV� VHFWHXUV� GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� /
(WDW� RX�
DX[� FROOHFWLYLWpV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������ OD� ORL�Q��������GX���� MXLOOHW������HW�QRWDPPHQW�VRQ�

DUWLFOH�������HW�OD�ORL�Q��������GX���PDL�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV� SXEOLFV� HW� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX����PDUV�
�����HW�OH�GpFUHW�Q���������GX����DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX��HU�MXLOOHW�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� HW�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW� SDV� OD� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�GH�SURPRWLRQ�GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� DX� VHLQ� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�HW�GX�GpYHORSSHPHQW�
pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
RUJDQLJUDPPH� GH� O
DJHQFH� GH�
SURPRWLRQ� GHV� LQYHVWLVVHPHQWV� DJULFROHV� HVW� IL[p�
FRQIRUPpPHQW�DX�VFKpPD�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�

V
HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�

SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�

GDQV�O
DJHQFH�GH�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV��LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV� FRQGLWLRQV�
G
DWWULEXWLRQ�HW�GH�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�DX�VHLQ�GH�
O
DJHQFH�GH�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

$UW�� ��� ±� /
DJHQFH� GH� SURPRWLRQ� GHV� LQYHVWLVVHPHQWV�
DJULFROHV� HVW� DSSHOpH� j� pWDEOLU� XQ� PDQXHO� GH� SURFpGXUHV�
IL[DQW�OHV�UqJOHV�j�VXLYUH�SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�
WkFKH� UHOHYDQW� GH� FKDTXH� VWUXFWXUH� GH� O
DJHQFH� HW� OHV�
UHODWLRQV� HQWUH� FHV� VWUXFWXUHV�� &H� PDQXHO� VHUD� DFWXDOLVp�
FKDTXH�IRLV�TXH�FHOD�V
DYqUH�QpFHVVDLUH��

�$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH��GHV�ILQDQFHV�HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�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����DYULO�������
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ��j�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��G
XQ�
F\FOH� GH� IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV�
FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q������� GX� �� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O
HQVHLJQHPHQW�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ��
RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VFRODULWp��GH�OD�IRUPDWLRQ�FRQWLQXH�
HW�GHV�UHFKHUFKHV�HW�pWXGHV�DGPLQLVWUDWLYHV�j�O
pFROH�QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���
PDUV�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� 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�� ±� ,O� HVW� FUpp�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��XQ�F\FOH�GH�IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�
FRQVHLOOHUV�DSSHOpV�j�H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

$UW�� ��� ±�/HV� FDQGLGDWV� DX� FRQFRXUV� G
HQWUpH� DX� F\FOH� GH�
IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV�� DSSHOpV� j� H[HUFHU�
DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�JpQpUDOHV�GH�UHFUXWHPHQW�GDQV�OD�
IRQFWLRQ�SXEOLTXH�SUpYXHV�SDU�OD�ORL�VXVYLVpH�Q���������GX����
GpFHPEUH�������

��/HV�FDQGLGDWV�GRLYHQW�rWUH�kJpV�GH�YLQJW�VHSW������DQV�DX�
SOXV�DX�SUHPLHU�MDQYLHU�GH�O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��



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

7RXWHIRLV��XQH�GLVSHQVH�G
kJH�HVW�RFWUR\pH�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�Q����������GX���VHSWHPEUH�
������WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����
DR�W�������

/
kJH�PD[LPXP�QH�GRLW�SDV�GpSDVVHU����DQV�DX�SUHPLHU�
MDQYLHU� GH� O
DQQpH� G
RXYHUWXUH� GX� FRQFRXUV� HQ� FH� TXL�
FRQFHUQH� OHV� FDQGLGDWV� D\DQW� H[HUFp� GDQV� OHV�
DGPLQLVWUDWLRQV� FHQWUDOHV�� GDQV� OHV� FROOHFWLYLWpV� ORFDOHV� HW�
GDQV�OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�RX�
GDQV� OHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� HQ� TXDOLWp�
G
DJHQW�WLWXODLUH��WHPSRUDLUH�RX�FRQWUDFWXHO��

$UW�� ��� ±� /HV� pOqYHV� GX� F\FOH� GH� IRUPDWLRQ� GHV�
DGPLQLVWUDWHXUV� FRQVHLOOHUV�� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��VRQW�UHFUXWpV�
SDU� YRLH� GH� FRQFRXUV� VXU� pSUHXYHV� RXYHUW� DX[� FDQGLGDWV�
WLWXODLUHV�GH�OD�PDvWULVH�DX�PRLQV�RX�GLSO{PH�pTXLYDOHQW��

/H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� SDU� DUUrWp� GX� 3UHPLHU�
PLQLVWUH��

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

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV�G
DGPLVVLELOLWp��

�� /H� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH��

�$UW�����±�/H�UqJOHPHQW�GX�FRQFRXUV�G
DFFqV�DX�F\FOH�GH�
IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�DSSHOpV�j�H[HUFHU�
DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ��
DLQVL� TXH� OD� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� HW� VHV�
DWWULEXWLRQV�VRQW�IL[pV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�����±�/D�GXUpH�GH�OD�IRUPDWLRQ�DX�F\FOH�GH�IRUPDWLRQ�
GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV��DSSHOpV�j�H[HUFHU�DXSUqV�GHV�
GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��HVW�GH�GHX[�
DQQpHV�HW�TXDWUH�PRLV��

/HV� SURJUDPPHV�� O
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� HW� GHV�
H[DPHQV� VRQW� IL[pV� SDU� GpFLVLRQ� GX� GLUHFWHXU� GH� O
pFROH�
QDWLRQDOH� G
DGPLQLVWUDWLRQ� DSUqV� DYLV� GX� PLQLVWUH� GH�
O
pGXFDWLRQ��

/D�PR\HQQH�UHTXLVH�SRXU�OH�SDVVDJH�GH�OD�SUHPLqUH�j�OD�
GHX[LqPH� DQQpH� HVW� IL[pH� SDU� GpFLVLRQ� GX� GLUHFWHXU� GH�
O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�DSUqV��DYLV�GX�PLQLVWUH�GH�
O
pGXFDWLRQ��

$UW�����±�/HV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�VXV�FLWp�VRQW�
QRPPpV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �$��� HW�
SHUoRLYHQW�GX�EXGJHW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��GXUDQW�OD�
SpULRGH�GH�OD�IRUPDWLRQ��OH�WUDLWHPHQW�GH�EDVH�FRUUHVSRQGDQW�
j� O
pFKHORQ� XQ� ����� SUHPLHU� QLYHDX� GH� UpPXQpUDWLRQ� GH�
O
HPSORL� G
DJHQW� WHPSRUDLUH� GH� OD� FDWpJRULH� �$��� DLQVL� TXH�
OHV�LQGHPQLWpV�\�DIIpUHQWHV��

7RXWHIRLV��OHV�FDQGLGDWV�DGPLV�j�FH�FRQFRXUV�HW�D\DQW�OD�
TXDOLWp� GH� IRQFWLRQQDLUH� VRQW� SODFpV� GDQV� OD� SRVLWLRQ�
DSSURSULpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV�
HQ�YLJXHXU���

$UW�����±�/HV�FDQGLGDWHV�DGPLV�DX�FRQFRXUV�G
HQWUpH�DX�
F\FOH�GH� IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV��DSSHOpV�
j� H[HUFHU� DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ� VRQW� WHQXV�� ORUV� GH� OHXU� LQVFULSWLRQ� j� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��j�V
HQJDJHU�SDU�pFULW�j�H[HUFHU��j�
O
LVVXH�GX�F\FOH�GH�OHXU�IRUPDWLRQ��GDQV�FHV�DGPLQLVWUDWLRQV�
SHQGDQW� XQH� GXUpH� pJDOH� DX�PRLQV� j� GL[� ����� DQV�� (Q� FDV�
G
DEDQGRQ�� GH� GpPLVVLRQ�� RX� GH� UpYRFDWLRQ� SRXU� IDXWH�
GLVFLSOLQDLUH� FRPPLVH�� VRLW� DX� FRXUV� GH� OD� IRUPDWLRQ�� VRLW�
DYDQW� O
H[SLUDWLRQ� GHV� GL[� ����� DQQpHV� G
H[HUFLFH� GDQV� OHV�

DGPLQLVWUDWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��O
DJHQW�
FRQFHUQp�HVW� WHQX�GH� UHPERXUVHU� WRXV� OHV� WUDLWHPHQWV�HW� OHV�
LQGHPQLWpV� GRQW� LO� D� EpQpILFLp� GXUDQW� OD� SpULRGH� GH� VD�
IRUPDWLRQ�� /HV� IUDLV� GH� IRUPDWLRQ� VRQW� UHPERXUVpV� DX�
PR\HQ� G
XQ� RUGUH� GH� UHYHUVHPHQW� pWDEOL� j� O
HQFRQWUH� � GH�
O
LQWpUHVVp� SDU� OH� PLQLVWUH� GH� O
pGXFDWLRQ�� /
H[HPSWLRQ� GX�
UHPERXUVHPHQW� GHV� IUDLV� GH� IRUPDWLRQ� Q
HVW� DFFRUGpH� TXH�
GDQV�GHV�FDV�SDUWLFXOLHUV�HW�HQ�YHUWX�G
XQ�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW�� ��� ±� 'XUDQW� OHXU� IRUPDWLRQ� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� OHV� pOqYHV� FRQFHUQpV� VRQW� VRXPLV� DX�
UpJLPH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� VRQW� WHQXV� GH� UHVSHFWHU�
O
HQVHPEOH� GHV� REOLJDWLRQV� SUpYXHV� SDU� OH� UqJOHPHQW�
LQWpULHXU�GH�O
pFROH��

$UW�� ��� ±� /HV� UpVXOWDWV� GX� F\FOH� GH� IRUPDWLRQ� VRQW�
SURFODPpV� j� OD� ILQ� GX� F\FOH�� /HV� pOqYHV� VRQW� FODVVpV� SDU�
RUGUH�GH�PpULWH�SDU�OH�MXU\�GH�VRUWLH�GRQW�OD�FRPSRVLWLRQ�HVW�
IL[pH� SDU� DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�
GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

/HV� pOqYHV� D\DQW� XQH� PR\HQQH� JpQpUDOH� GH� IRUPDWLRQ�
VXSpULHXUH� RX� pJDOH� j� ������ VRQW� QRPPpV� DGPLQLVWUDWHXUV�
FRQVHLOOHUV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�HW�DIIHFWpV�DXSUqV�
GHV�DGPLQLVWUDWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�MXU\�GH�VRUWLH�SHXW�SURSRVHU�OD�QRPLQDWLRQ�GHV�pOqYHV�
Q
D\DQW� SDV� HX� OD� PR\HQQH� JpQpUDOH� UHTXLVH� DX� JUDGH�
G
DGPLQLVWUDWHXU� j� FRQGLWLRQ� TXH� OHXU�PR\HQQH� QH� VRLW� SDV�
LQIpULHXUH�j�������

,O�VHUD�PLV�ILQ�j�OD�QRPLQDWLRQ�GHV�pOqYHV�QRQ�DGPLV�HQ�
TXDOLWp�G
DJHQW�WHPSRUDLUH��

/HV�pOqYHV�D\DQW�OD�TXDOLWp�GH�IRQFWLRQQDLUH�HW�TXL�Q
RQW�
SDV� HX� OD� PR\HQQH� UHTXLVH� VHURQW� PLV� j� OD� GLVSRVLWLRQ� GH�
OHXUV�DGPLQLVWUDWLRQV�G
RULJLQH��

$UW�� ���� ±� ,O� HVW� GpOLYUp� DX[� pOqYHV� D\DQW� WHUPLQp� DYHF�
VXFFqV� OHXU� IRUPDWLRQ� XQ� GLSO{PH� GH� ILQ� GH� IRUPDWLRQ� GLW�
�GLSO{PH� GH� ILQ� G
pWXGHV� GX� F\FOH� GH� IRUPDWLRQ� GHV�
DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
GLUHFWLRQV�UHODYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ���

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� 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��
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3DU�GpFUHW�Q�����������GX����DYULO�������

/D�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�HVW�
DFFRUGpH� j� 0RQVLHXU� %RXRNND]LQH� .KDQILU�� LQVSHFWHXU�
UpJLRQDO� GH� O
HQVHLJQHPHQW� SULPDLUH�� FKDUJp� GHV� IRQFWLRQV�
GH� VRXV�GLUHFWHXU� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH�
EDVH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
HVW� DFFRUGpH� j� 0RQVLHXU� 0RKDPHG� 7UDEHOVL�� LQVSHFWHXU�
UpJLRQDO�GH� O
HQVHLJQHPHQW�SULPDLUH��FKDUJp�GHV�IRQFWLRQV�
GH� VRXV�GLUHFWHXU� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH�
EDVH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�6ID[��
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3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
HVW� DFFRUGpH� j� 0RQVLHXU� $EGHOKDILGK� 6IDLD�� LQVSHFWHXU�
UpJLRQDO�GH� O
HQVHLJQHPHQW�SULPDLUH��FKDUJp�GHV�IRQFWLRQV�
GH� VRXV�GLUHFWHXU� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH�
EDVH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�7R]HXU��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/D�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�HVW�
DFFRUGpH� j� 0RQVLHXU� 0HNNL� %HQ� /DNKHO�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� GHX[LqPH� F\FOH� GH�
O
HQVHLJQHPHQW�GH�EDVH�HW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�j�OD�
GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�%L]HUWH��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU� HVW�
DFFRUGpH�j�0RQVLHXU�$OL�/DQJDU��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
WHFKQLTXH��FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O
HQVHLJQHPHQW�GH�%HQ�$URXV��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/D�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�
HVW� DFFRUGpH� j�0RQVLHXU� $OL� %RXKDRXHO�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� WHFKQLTXH�� FKDUJp� GHV� IRQFWLRQV�GH� VRXV�
GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�0RQDVWLU��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/D�FODVVH�H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU��HVW�
DFFRUGpH� j� 0RQVLHXU� .KDOHG� &KRXFKHQH�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
HQVHLJQHPHQW� GH�
0pGHQLQH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� HVW� DFFRUGpH� j� 0RQVLHXU�
1RXUHGGLQH�%H\DRXL��LQVSHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�
SULPDLUH�� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD�
IRUPDWLRQ� GX� FRUSV� G
HQFDGUHPHQW� SpGDJRJLTXH� HW� GHV�
HQVHLJQDQWV� GHV� pFROHV� SULPDLUHV� j� OD� GLUHFWLRQ� GH� OD�
IRUPDWLRQ�FRQWLQXH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�SURJUDPPHV�
HW�GH�OD�IRUPDWLRQ�FRQWLQXH�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�HVW�DFFRUGpH�j�0DGHPRLVHOOH�-DOLOD�
5DEkDRXL�� DGPLQLVWUDWHXU�� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�
GLUHFWHXU�GX�EXGJHW�G
pTXLSHPHQW�j�OD�GLUHFWLRQ�GHV�DIIDLUHV�
ILQDQFLqUHV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GX����DYULO�������
IL[DQW� O
RUJDQLVDWLRQ�� OD� FRPSRVLWLRQ� HW� OH�
IRQFWLRQQHPHQW� GX� FRPLWp� SHUPDQHQW�
G
pYDOXDWLRQ��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
V\VWqPH�pGXFDWLI�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�QRWDPPHQW�VRQ�
DUWLFOH����

9X�O
DUUrWp�GX���QRYHPEUH�������IL[DQW�O
RUJDQLVDWLRQ��OD�
FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GX� FRPLWp� SHUPDQHQW�
G
pYDOXDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�/H�SUpVHQW� DUUrWp� IL[H� O
RUJDQLVDWLRQ��

OD� FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GX� FRPLWp� SHUPDQHQW�

G
pYDOXDWLRQ��

$UW�� ��� ±� /H� FRPLWp� SHUPDQHQW� G
pYDOXDWLRQ� D� SRXU�

PLVVLRQ�G
DVVXUHU�O
pYDOXDWLRQ�JpQpUDOH�GH�O
HQVHLJQHPHQW�GH�

EDVH� HW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HQ� DSSUpFLDQW� OHV�

SHUIRUPDQFHV�UpDOLVpHV�SDU�OHV�pFROHV�SULPDLUHV��FROOqJHV�HW�

O\FpHV� DX� UHJDUG� GHV� PR\HQV� KXPDLQV�� PDWpULHOV� HW�

ILQDQFLHUV�PLV�j�OHXU�GLVSRVLWLRQ��GHV�REMHFWLIV�HW�VSpFLILFLWpV�

GH� OD� SROLWLTXH� pGXFDWLRQQHOOH� QDWLRQDOH� HW� GH� O
pYROXWLRQ�

JpQpUDOH� GHV� IRUPDWLRQV� HW� GHV� PpWKRGHV� SpGDJRJLTXHV�

DGRSWpHV�GDQV��OHV�V\VWqPHV�pGXFDWLIV�pYROXpV��

$�FHW�HIIHW��LO�HVW�QRWDPPHQW�FKDUJp�GH���

�� 'pILQLU� OH� FDGUH� PpWKRGRORJLTXH� HW� OH� FRQWHQX� GHV�

WUDYDX[� DVVXUpV� SDU� OHV� VRXV�FRPLWpV� G
pYDOXDWLRQ� SUpYXV� j�

O
DUWLFOH� �� GX� SUpVHQW� DUUrWp� HW� SRUWDQW� QRWDPPHQW� VXU� OHV�

SHUVRQQHOV� G
HQVHLJQHPHQW� HW� G
HQFDGUHPHQW� SpGDJRJLTXH��

OHV� SURJUDPPHV� G
HQVHLJQHPHQW�� PDQXHOV� HW� PR\HQV�

GLGDFWLTXHV��OHV�pOqYHV�HW�OD�YLH�VFRODLUH��

�� 9HLOOHU� j� O
RUJDQLVDWLRQ�� O
KDUPRQLVDWLRQ� HW� OD�

FRRUGLQDWLRQ� GHV� WUDYDX[� G
pYDOXDWLRQ� DVVXUpV� SDU� OHVGLWV�

VRXV�FRPLWpV��

$UW�����±�/H�FRPLWp�SHUPDQHQW�G
pYDOXDWLRQ�HVW�FRPSRVp�

GHV�PHPEUHV�FL�GHVVRXV�LQGLTXpV���

�� /H� PLQLVWUH� GH� O
pGXFDWLRQ� RX� VRQ� UHSUpVHQWDQW� ��

3UpVLGHQW��

��/HV�GLUHFWHXUV�JpQpUDX[�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH��

��/H�GLUHFWHXU�GX�EXUHDX�GHV�pWXGHV��GH� OD�SODQLILFDWLRQ�

HW�GH�OD�SURJUDPPDWLRQ��

��/H�GLUHFWHXU�GX�EXUHDX�GH�O
LQIRUPDWLTXH��

�� /HV� GLUHFWHXUV� JpQpUDX[� GHV� RUJDQLVPHV� QDWLRQDX[�

VRXV�WXWHOOH�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�

VXSpULHXU��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV��

��7URLV�����LQVSHFWHXUV�JpQpUDX[�GpVLJQpV�SDU�OH�PLQLVWUH�

GH�O
pGXFDWLRQ��

��'HV�H[SHUWV�GpVLJQpV�SDU�OH�PLQLVWUH�GH�O
pGXFDWLRQ��YX�

OHXU�FRPSpWHQFH��

�$UW�� ��� ±� /H�PLQLVWUH� GH� O
pGXFDWLRQ� GpVLJQH� SDUPL� OHV�

PHPEUHV�GX�FRPLWp�XQ�UDSSRUWHXU�JpQpUDO��

/H� GLUHFWHXU� JpQpUDO� GH� O
LQVSHFWLRQ� JpQpUDOH� GH�

O
pGXFDWLRQ�DVVXUH�OH�VHFUpWDULDW�GX�FRPLWp��
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$UW�����±�/H�FRPLWp�SHUPDQHQW�G
pYDOXDWLRQ�VH�UpXQLW�VXU�
FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DX�PRLQV�GHX[�IRLV�SDU�DQ��/H�
SUpVLGHQW�IL[H�O
RUGUH�GX�MRXU�GHV�UpXQLRQV��8Q�SURFqV�YHUEDO�
HVW� UpGLJp�SDU� OH� UDSSRUWHXU�JpQpUDO�j� O
RFFDVLRQ�GH�FKDTXH�
UpXQLRQ��

$UW�� ��� ±� 3RXU� O
H[HUFLFH� GHV� PLVVLRQV� TXL� OXL� VRQW�
GpYROXHV�� OH� FRPLWp� SHUPDQHQW� G
pYDOXDWLRQ� FRPSUHQG� OHV�
VRXV�FRPLWpV�VXLYDQWV���

�� /H� VRXV�FRPLWp� GH� O
pYDOXDWLRQ� GHV� SURJUDPPHV�� GHV�
PDQXHOV�VFRODLUHV�HW�GHV�PR\HQV�GLGDFWLTXHV��

��/H�VRXV�FRPLWp�GH�O
pYDOXDWLRQ�GHV�HQVHLJQDQWV��

��/H�VRXV�FRPLWp�GH� O
pYDOXDWLRQ�GHV�pOqYHV�HW�GH� OD�YLH�
VFRODLUH��

/H� VRXV�FRPLWp� GH� O
pYDOXDWLRQ� GHV� SURJUDPPHV�� GHV�

PDQXHOV� VFRODLUHV� HW� GHV� PR\HQV� GLGDFWLTXHV� HVW� FKDUJp�

QRWDPPHQW� G
pYDOXHU� OD� YDOHXU� VFLHQWLILTXH� HW� SpGDJRJLTXH�

GHVGLWV� SURJUDPPHV�� PDQXHOV� HW� PR\HQV� DX� YX� GHV�

H[LJHQFHV� VRFLR�pFRQRPLTXHV� HW� FXOWXUHOOHV� GH� OD� VRFLpWp�

WXQLVLHQQH� HW� GHV� SURJUqV� GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV�

DFTXLVHV�GDQV�OHV�GLVFLSOLQHV�FRQFHUQpHV��

/H� VRXV�FRPLWp� GH� O
pYDOXDWLRQ� GHV� HQVHLJQDQWV� HVW�

FKDUJp� QRWDPPHQW� G
pYDOXHU� OHV� DSWLWXGHV� VFLHQWLILTXHV� HW�

SpGDJRJLTXHV�GHV�HQVHLJQDQWV�DX�UHJDUG�GHV�REMHFWLIV�HW�GX�

FRQWHQX� GHV� SURJUDPPHV� G
HQVHLJQHPHQW� HW� GH� O
pYROXWLRQ�

GHV� PpWKRGHV� SpGDJRJLTXHV� HW� GX� FRQWHQX� GHV� IRUPDWLRQV�

GDQV�OHV�V\VWqPHV�pGXFDWLIV�pYROXpV��

�/H� VRXV�FRPLWp� GH� O
pYDOXDWLRQ� GHV� pOqYHV� HW� GH� OD� YLH�

VFRODLUH� HVW� FKDUJp� QRWDPPHQW� GH� O
pYDOXDWLRQ� GHV�

SHUIRUPDQFHV� GHV� pOqYHV� DX� YX� GHV� UpVXOWDWV� REWHQXV� GDQV�

OHV� GLIIpUHQWV� H[DPHQV� QDWLRQDX[� HQ� LGHQWLILDQW� OHV� FDXVHV�

GHV� pFKHFV� VFRODLUHV� HW� OHV� YRLHV� HW�PR\HQV� SHUPHWWDQW� G
\�

UHPpGLHU� GDQV� OH� EXW� G
DPpOLRUHU� OH� UHQGHPHQW� JOREDOH� GX�

V\VWqPH�pGXFDWLI�� ,O�HVW�FKDUJp��HQ�RXWUH��G
pYDOXHU�OH�FDGUH�

JpQpUDO�GH�OD�YLH�VFRODLUH�SRXU�XQH�PHLOOHXUH�UpDOLVDWLRQ�GHV�

REMHFWLIV� G
pGXFDWLRQ�� GH� IRUPDWLRQ�HW�G
pSDQRXLVVHPHQW�GH�

O
pOqYH��

$UW�����±�&KDTXH�VRXV�FRPLWp�HVW�FRPSRVp�GH�PHPEUHV�
GpVLJQpV� SDU� OH� PLQLVWUH� GH� O
pGXFDWLRQ� HW� DIIHFWpV� FRPPH�
VXLW���

��8Q�SUpVLGHQW�GpVLJQp�SDUPL�OHV�LQVSHFWHXUV�JpQpUDX[��

�� 'HV� UHSUpVHQWDQWV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� HW� GHV�
GLUHFWLRQV� UpJLRQDOHV� GH� O
HQVHLJQHPHQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�DLQVL�TXH�OHV�RUJDQLVPHV�VRXV�WXWHOOH��

�� 'HV� UHSUpVHQWDQWV� GHV� HQVHLJQDQWV�� LQVSHFWHXUV� HW�
DXWUHV� DJHQWV� G
HQFDGUHPHQW� GDQV� OHV� GLIIpUHQWV� F\FOHV� HW�
GLVFLSOLQHV�G
HQVHLJQHPHQW��

��'HV�UHSUpVHQWDQWV�GHV�PLOLHX[�FRQFHUQpV�SDU�OH�VHFWHXU�
GH�O
pGXFDWLRQ��

/HV� VRXV�FRPLWpV� SHXYHQW� FRQVWLWXHU� GHV� JURXSHV� GH�
WUDYDLO� SRXU� O
pWXGH� GHV� TXHVWLRQV� TXL� UHOqYHQW� GH� OHXU�
GRPDLQH�GH�FRPSpWHQFH��

$UW�� ��� ±� /HV� PHPEUHV� GX� FRPLWp� SHUPDQHQW�
G
pYDOXDWLRQ�HW�GH�VHV�VRXV�FRPLWpV�DSSDUWHQDQW�DX�PLQLVWqUH�
GH� O
pGXFDWLRQ�HW�DX[�RUJDQLVPHV�VRXV�WXWHOOH�VRQW�GpVLJQpV�
SDU�OH�PLQLVWUH�GH�O
pGXFDWLRQ��

/HV�PHPEUHV� H[WHUQHV� VRQW� GpVLJQpV�SDU� OH�PLQLVWUH�GH�
O
pGXFDWLRQ��VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

/HV�PHPEUHV� GX� FRPLWp� SHUPDQHQW� G
pYDOXDWLRQ� HW� GHV�
VRXV�FRPLWpV�TXL�OH�FRPSRVHQW�VRQW�GpVLJQpV�SRXU�GHX[�DQV��

$UW�����±�/HV�VRXV�FRPLWpV�G
pYDOXDWLRQ�VH�UpXQLVVHQW�DX�
PRLQV� XQH� IRLV� WRXV� OHV� WURLV� PRLV� HW� SUpVHQWHQW� FKDTXH�
DQQpH�DX�FRPLWp�SHUPDQHQW�G
pYDOXDWLRQ�XQ� UDSSRUW�VXU� OHV�
WUDYDX[�G
pYDOXDWLRQ�TX
LOV�DXURQW�HIIHFWXpV��

/H� SUpVLGHQW� GX� VRXV�FRPLWp� LQYLWH� OHV� PHPEUHV�� SDU�
pFULW� XQH� VHPDLQH�� DX� PRLQV�� DYDQW� OD� GDWH� SUpYXH� SRXU�
FKDTXH� UpXQLRQ�� /HV� UpXQLRQV� GHV� VRXV�FRPLWpV� QH� VRQW�
YDODEOHV� TXH� VL�� HQ� SOXV� GX� SUpVLGHQW�� OD� PRLWLp� GHV�
PHPEUHV��DX�PRLQV���\��SDUWLFLSHQW��

$UW�� ���� ±� /H� FRPLWp� SHUPDQHQW� G
pYDOXDWLRQ� pWDEOLW��
FKDTXH� DQQpH�� XQ� UDSSRUW� JpQpUDO� V\QWKpWLVDQW� OHV� WUDYDX[�
GHV�VRXV�FRPLWpV�G
pYDOXDWLRQ��(Q�RXWUH�� OH�FRPLWp�SURSRVH�
OHV� SURJUDPPHV� G
DFWLRQ� GX�PLQLVWqUH� GDQV� OH� GRPDLQH� GH�
O
pYDOXDWLRQ��

$UW�� ���� ±� (VW� DEURJp�� O
DUUrWp� VXVYLVp� GX� �� QRYHPEUH�
������

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�
GH� OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�PRQWDQWV�GH� O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DX[�
DJHQWV� GX� FRUSV� GH� O
LQVSHFWLRQ� PpGLFDOH� GX�
WUDYDLO�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��DX�WLWUH�GH�
O
DQQpH���������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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

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

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GH� O
LQVSHFWLRQ� PpGLFDOH� GX�

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

GpFHPEUH�������

9X� OH�GpFUHW�Q����������GX���� MXLOOHW������� UHODWLI�DX[�
LQGHPQLWpV� SDUWLFXOLqUHV� DWWULEXpHV� DX� FRUSV�GH� O
LQVSHFWLRQ�
PpGLFDOH� �GX� WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH���� WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX���PDL�������

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH�QRQ�FOLHQWqOH�GXUDQW�OD�SpULRGH�����������HW�RFWURL�GH�OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV� GX� FRUSV� GH�
O
LQVSHFWLRQ� PpGLFDOH� GX� WUDYDLO� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp��
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9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DOORXpH�
DX�FRUSV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��DX�WLWUH�GH�O
DQQpH�����������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� RFWUR\pH�� j� FRPSWHU� GX� �HU� PDL�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O
LQGHPQLWp� GH� QRQ�FOLHQWqOH� SUpYXH� SDU� OHV�
GpFUHWV� VXVYLVpV� DX[� DJHQWV� GX� FRUSV� GH� O
LQVSHFWLRQ�
PpGLFDOH�GX�WUDYDLO�DX�WLWUH�GH�O
DQQpH�������FRQIRUPpPHQW�
DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

&DWpJRULH� *UDGH�

0RQWDQW�PHQVXHO�

GH�OD�WURLVLqPH�

WUDQFKH�

j�FRPSWHU�GX��HU�

PDL������

$� 0pGHFLQ�LQVSHFWHXU�JpQpUDO�
GX�WUDYDLO�

���

$� 0pGHFLQ�LQVSHFWHXU��
GLYLVLRQQDLUH�GX�WUDYDLO�

���

$� 0pGHFLQ�LQVSHFWHXU��
UpJLRQDO�GX�WUDYDLO�

���

�

$� 0pGHFLQ��LQVSHFWHXU�GX�
WUDYDLO�

���

�

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�
GH� OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� FRQFLOLDWLRQ� DX[�
DJHQWV� GX� FRUSV� GH� FRQFLOLDWLRQ� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ UHODWLI� DX[�
LQGHPQLWpV�DWWULEXpHV�DX[�PHPEUHV�GX�FRUSV�GH�FRQFLOLDWLRQ�
GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�
OH�GpFUHW�Q��������GX���MDQYLHU������HW�OH�GpFUHW�Q����������
GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GHV�DJHQWV�GH�FRQFLOLDWLRQ�GX�PLQLVWqUH�GHV�
DIIDLUHV�VRFLDOHV���

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH�FRQFLOLDWLRQ�GXUDQW� OD�SpULRGH�����������HW�RFWURL�GH�OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV� GX� FRUSV� GH�
FRQFLOLDWLRQ�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH�GLWH��LQGHPQLWp�
GH�FRQFLOLDWLRQ��DFFRUGpH�DX[�DJHQWV�GX�FRUSV�GH�FRQFLOLDWLRQ�
GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��DX�WLWUH�GH�O
DQQpH��������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� RFWUR\pH�� j� FRPSWHU� GX� �HU� MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV�GH�O
LQGHPQLWp�GH�FRQFLOLDWLRQ�SUpYXH�SDU�OHV�GpFUHWV�
VXVYLVpV��DX[�DJHQWV�GX�FRUSV�GH�FRQFLOLDWLRQ�DX�WLWUH�GH�O
DQQpH�
������FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

����������(Q�GLQDUV�

&DWpJRULH� *UDGH�

0RQWDQW�PHQVXHO�

GH�OD�WURLVLqPH�WUDQFKH�

j�FRPSWHU�GX��HU�
MXLOOHW������

$� &RQFLOLDWHXU�JpQpUDO� ���

$� &RQFLOLDWHXU�HQ�FKHI� ���

$� &RQFLOLDWHXU� ���

�

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0RKDPHG�.DPHO�&KHUELE�HVW�QRPPp�FKDUJp�
GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLJUDPPH� GX� FHQWUH� G
pWXGHV� HW� GH�
UHFKHUFKHV�GHV�WpOpFRPPXQLFDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH������HW�QRWDPPHQW�
VHV�DUWLFOHV��������������SRUWDQW�FUpDWLRQ�GX�FHQWUH�G
pWXGHV�
HW�GH�UHFKHUFKHV�GHV�WpOpFRPPXQLFDWLRQV���

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�������OD�
ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX���PDL�������
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9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GX�FHQWUH�G
pWXGHV�
HW� GH� UHFKHUFKHV� GHV� WpOpFRPPXQLFDWLRQV�� WHO� TXH� PRGLILp�
SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j�
O
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�Q
D\DQW�
SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[�PRGDOLWpV� G
DSSUREDWLRQ�
GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[� FRQGLWLRQV�GH�
GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV� G
HQWUHSULVH� HW� j� OD�
IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH���

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
RUJDQLJUDPPH�GX�FHQWUH�G
pWXGHV�HW�GH�
UHFKHUFKHV�GHV�WpOpFRPPXQLFDWLRQV�HVW�IL[p�FRQIRUPpPHQW�DX[�
VFKpPDV�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D�PLVH� HQ� DSSOLFDWLRQ� GH� O
RUJDQLJUDPPH�GX�
FHQWUH� G
pWXGHV� HW� GH� UHFKHUFKHV� GHV� WpOpFRPPXQLFDWLRQV�
V
HIIHFWXH� VXU� OD� EDVH� GH� ILFKHV�IRQFWLRQV� GpFULYDQW� DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�
DX�FHQWUH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
������GH�OD�ORL������GX��HU�IpYULHU������FLWpH�FL�GHVVXV��

$UW�� ��� �� /H� FHQWUH� G
pWXGHV� HW� GH� UHFKHUFKHV� GHV�
WpOpFRPPXQLFDWLRQV� HVW� DSSHOp� j� pWDEOLU� XQ� PDQXHO� GH�
SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�SRXU�O
DFFRPSOLVVHPHQW�
GH� FKDTXH� WkFKH� DGPLQLVWUDWLYH� RX� WHFKQLTXH� UHOHYDQW� GH�
FKDTXH�VWUXFWXUH�DLQVL�TXH�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H� PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶$JHQFH�
1DWLRQDOH�GHV�)UpTXHQFHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� 0LQLVWUH� GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������HW�OD�ORL��Q��������GX����MXLOOHW������HW�OD�ORL�Q��������
GX���PDL�������

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� MDQYLHU� ����� HW� QRWDPPHQW� VHV� DUWLFOHV�
������������������HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� � GRQW� � OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�
O
(WDW���

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GHV�PDUFKpV� SXEOLFV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����������
GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G¶HQWUHSULVHV� j�PDMRULWp�
SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������GX���MDQYLHU�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q��������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV�G¶HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI���

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q¶D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G¶DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G¶HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� � PLVHV� j� OHXU�
FKDUJH��

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

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

'pFUqWH���

&+$3,75(�35(0,(5�

'(�/¶25*$1,6$7,21�$'0,1,675$7,9(�

6(&7,21�35(0,(5(�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� �� /¶$JHQFH�1DWLRQDOH� GHV� )UpTXHQFHV�
HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� � TXL� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��/H�GLUHFWHXU�JpQpUDO�HVW�KDELOLWp�
j�SUHQGUH�WRXWHV�OHV�GpFLVLRQV�UHOHYDQW�GH�VHV�DWWULEXWLRQV�j�
O¶H[FHSWLRQ�GH�FHOOHV�UHOHYDQW�GH�O¶DXWRULWp�GH�WXWHOOH��

/H�GLUHFWHXU�JpQpUDO�HVW�QRWDPPHQW�FKDUJp���

��GH�SUpVLGHU�OH�FRQVHLO�G¶HQWUHSULVH��

�� G¶DVVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GH�O¶DJHQFH��

��GH�FRQFOXUH�OHV�PDUFKpV�GDQV�OHV�IRUPHV�HW�FRQGLWLRQV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��G¶DUUrWHU�HW�GH�VXLYUH�O¶H[pFXWLRQ�GHV�FRQWUDWV�REMHFWLIV��

��G¶DUUrWHU� OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�
HW�G¶LQYHVWLVVHPHQW�HW�OH�VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�
G¶LQYHVWLVVHPHQW���

��G¶DUUrWHU�OHV�pWDWV�ILQDQFLHUV���
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��GH�SURSRVHU�O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O¶DJHQFH��OH�
VWDWXW�SDUWLFXOLHU�GH�VRQ�SHUVRQQHO�DLQVL�TXH�VRQ�UpJLPH�GH�
UpPXQpUDWLRQ�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��GH�FRQFOXUH�OHV�RSpUDWLRQV�G¶DFTXLVLWLRQ��G¶pFKDQJH�HW�
WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O¶DFWLYLWp� GH�
O¶DJHQFH�� HW� FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU���

�� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GH�O¶DJHQFH��

�� G¶HQJDJHU� OHV� GpSHQVHV� HW� GH� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

�� GH� UHSUpVHQWHU� O¶DJHQFH� DXSUqV� GHV� WLHUV� HW� GDQV� OHV�
DFWHV�FLYLOV�HW���DGPLQLVWUDWLIV��

�� G¶H[pFXWHU� WRXWH� DXWUH� PLVVLRQ� HQWUDQW� GDQV� OHV�
DFWLYLWpV�GH� O¶DJHQFH�HW�TXL� OXL�HVW�FRQILpH�SDU� O¶DXWRULWp�GH�
WXWHOOH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O¶HQVHPEOH�GX�SHUVRQQHO�GH�O¶DJHQFH�TX¶LO�UHFUXWH��QRPPH��
DIIHFWH� HW� OLFHQFLH� FRQIRUPpPHQW� DX� VWDWXW� GX� SHUVRQQHO��
7RXWHIRLV�� OHV� GpFLVLRQV� UHODWLYHV� DX� UHFUXWHPHQW� HW� DX�
OLFHQFLHPHQW� GX� SHUVRQQHO� DLQVL� TXH� FHOOHV� UHODWLYHV� j�
O¶DWWULEXWLRQ� HW� DX� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� VRQW�
VRXPLVHV� j� O¶DSSUREDWLRQ� SUpDODEOH� GX� PLQLVWUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp�GDQV� OD� OLPLWH�GHV�PLVVLRQV�TXL� OHXU� VRQW�GpYROXHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

6(&7,21���

/H�FRQVHLO�G¶HQWUHSULVH�

$UW�� ��� ��/H� FRQVHLO� G¶HQWUHSULVH�GH� O¶DJHQFH�HVW� � FKDUJp�
G¶H[DPLQHU�HW�GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�VXLYDQWHV���

��OHV�FRQWUDWV�REMHFWLIV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW� G¶LQ�
YHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O¶DJHQFH��

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O¶DJHQFH�DLQVL�TXH�
VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�O¶DJHQFH��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV� RSp�
UDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWp�GH�O¶DJHQFH��

�� HW� G¶XQH� IDoRQ� JpQpUDOH�� WRXWH� TXHVWLRQ� UHOHYDQW� GH�
O¶DFWLYLWp�GH�O¶DJHQFH�HW�TXL�OXL�HVW�VRXPLVH�SDU�OH�GLUHFWHXU�
JpQpUDO��

$UW�� ��� �� /H� FRQVHLO� G¶HQWUHSULVH� FRPSUHQG�� VRXV� OD�
SUpVLGHQFH� GX� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH�� OHV� PHPEUHV�
VXLYDQWV���

��8Q��UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�
pFRQRPLTXH��

/HV�PHPEUHV�GX� FRQVHLO� G¶HQWUHSULVH� VRQW�GpVLJQpV�SDU�
DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�
SRXU�XQH�GXUpH�GH�WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��VXU�
SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��

/H�GLUHFWHXU�JpQpUDO�SHXW� IDLUH� DSSHO�� ORUV�GHV� UpXQLRQV�
GX� FRQVHLO� G¶HQWUHSULVH�� j� WRXWH� SHUVRQQH� GRQW� � O¶DYLV� HVW�
MXJp�XWLOH�SRXU�OHV�WUDYDX[�GX�FRQVHLO��

$UW�� ��� �� /H� FRQVHLO� G¶HQWUHSULVH� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GX� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH�� FKDTXH� IRLV�
TXH� QpFHVVDLUH� HW� DX� PRLQV� XQH� IRLV� SDU� WULPHVWUH� SRXU�
GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV� LQVFULWHV� j� XQ� RUGUH� GX�
MRXU�FRPPXQLTXp�DX�PRLQV�GL[� MRXUV�j� O¶DYDQFH�j� WRXV� OHV�
PHPEUHV� GX� FRQVHLO�� DX� FRQWU{OHXU� G¶(WDW� HW� DX� PLQLVWqUH�
GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV�VH�UDSSRUWDQW�j�O¶HQVHPEOH�GHV�TXHVWLRQV�GHYDQW�
rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�G¶HQWUHSULVH��

/H� FRQVHLO� G¶HQWUHSULVH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��$X�FDV�R��OH�
TXRUXP�Q¶HVW�SDV�DWWHLQW�� OH� FRQVHLO� WLHQGUD�DSUqV�GL[� MRXUV�
XQH� GHX[LqPH� UpXQLRQ� FRQVLGpUpH� YDODEOH� TXHO� TXH� VRLW� OH�
QRPEUH�GHV�PHPEUHV�SUpVHQWV�SRXU�H[DPLQHU�OHV�TXHVWLRQV�
XUJHQWHV��

'DQV�WRXV�OHV�FDV��OH�FRQVHLO�G¶HQWUHSULVH�pPHW�VRQ�DYLV�j�
OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G¶pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH���

/H� GLUHFWHXU� JpQpUDO� GpVLJQH� XQ� FDGUH� GH� O¶DJHQFH� SRXU�
DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�SUpSDUHU�OHV�SURFqV�YHUEDX[�
GH�VHV� UpXQLRQV�TXL� VHURQW�FRQVLJQpV�GDQV�XQ�UHJLVWUH�VSpFLDO�
WHQX�j�FHW�HIIHW�HW�VLJQp�SDU�OH�GLUHFWHXU�JpQpUDO�HW�XQ�PHPEUH�
GX�FRQVHLO��&HV�SURFqV�YHUEDX[�GRLYHQW�rWUH�pWDEOLV�GDQV�OHV�GL[�
MRXUV�TXL�VXLYHQW�OHV�UpXQLRQV�GX�FRQVHLO��

$UW�� ��� �� ,O� HVW� FUpp� DX� VHLQ� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�XQH�FRPPLVVLRQ�GH�OD�SURVSHFWLYH�WHFKQRORJLTXH�
HQ�UDGLRFRPPXQLFDWLRQV��FKDUJpH�QRWDPPHQW���

�� 'H� SDUWLFLSHU� DX[� WUDYDX[� SUpSDUDWRLUHV� UHODWLIV� j� OD�
SDUWLFLSDWLRQ� GH� OD� 7XQLVLH� DX[� FRQIpUHQFHV�PRQGLDOHV� GHV�
UDGLRFRPPXQLFDWLRQV��

�� '¶pPHWWUH� XQ� DYLV� VXU� OHV� pWXGHV� HW� OHV� UHFKHUFKHV� VH�
UDSSRUWDQW�j�OD�SURSDJDWLRQ�GHV�RQGHV�UDGLRpOHFWULTXHV�HW�DX�
GpYHORSSHPHQW� GHV� VHUYLFHV� HW� GHV� UpVHDX[� GH�
UDGLRFRPPXQLFDWLRQV�WHUUHVWUHV�HW�VSDWLDOHV��

�� 'H� SDUWLFLSHU� DX[� SURJUDPPHV� UHODWLIV� DX[� DFWLYLWpV�
VFLHQWLILTXHV�HW�FXOWXUHOOHV�DIIpUHQWHV�DX[�UDGLRFRPPXQLFDWLRQV�
HW�DX[�V\VWqPHV�VSDWLDX[�GH�WpOpFRPPXQLFDWLRQV����

$UW�������/D�FRPPLVVLRQ�GH�OD�SURVSHFWLYH�WHFKQRORJLTXH�
HQ�UDGLRFRPPXQLFDWLRQV�FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��
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�� 8Q� UHSUpVHQWDQW� GX� VHFUpWDULDW� G¶(WDW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�OD�WHFKQRORJLH��

�� 8Q� UHSUpVHQWDQW� GH� O¶pFROH� VXSpULHXUH� GHV�
FRPPXQLFDWLRQV��

�� 8Q� UHSUpVHQWDQW� GH� O¶LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�HQ�FRPPXQLFDWLRQV��

�� 8Q� UHSUpVHQWDQW� GX� FHQWUH� G¶pWXGHV� HW� GH� UHFKHUFKHV�
GHV�WpOpFRPPXQLFDWLRQV��

��8Q� UHSUpVHQWDQW� GH� O¶RIILFH�GH� O¶DYLDWLRQ�FLYLOH� HW�GHV�
DpURSRUWV��

��8Q�UHSUpVHQWDQW�GH�O¶RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�
GHV�SRUWV��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� GH� OD� SURVSHFWLYH�
WHFKQRORJLTXH� HQ� UDGLRFRPPXQLFDWLRQV� VRQW� GpVLJQpV� SDU�
GpFLVLRQ�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��
VXU� SURSRVLWLRQ� GHV�PLQLVWUHV� HW� GHV� FKHIV� GHV� RUJDQLVPHV�
FRQFHUQpV��

/H�GLUHFWHXU�JpQpUDO�SHXW� IDLUH� DSSHO�� ORUV�GHV� UpXQLRQV�
GH� OD� FRPPLVVLRQ� GH� OD� SURVSHFWLYH� WHFKQRORJLTXH� HQ�
UDGLRFRPPXQLFDWLRQV��j�WRXWH�SHUVRQQH�GRQW��O¶DYLV�HVW�MXJp�
XWLOH�SRXU�OHV�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�������/D�FRPPLVVLRQ�GH�OD�SURVSHFWLYH�WHFKQRORJLTXH�
HQ� UDGLRFRPPXQLFDWLRQV� VH� UpXQLW� DX� PRLQV� XQH� IRLV� WRXV�
OHV�WURLV�PRLV��HW�FKDTXH�IRLV�TXH�QpFHVVDLUH��

&+$3,75(�,,�
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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� � DUUrWH� OH�
EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW�HW�G¶LQYHVWLVVHPHQW�
HW�OH�VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�G¶LQYHVWLVVHPHQW�HW�
OH�VRXPHW�DX�FRQVHLO�G¶HQWUHSULVH�DYDQW�OH����DR�W�GH�FKDTXH�
DQQpH��

/H� EXGJHW� IDLW� UHVVRUWLU� OHV� SUpYLVLRQV� GH� UHFHWWHV� HW� GH�
GpSHQVHV��

/H� GLUHFWHXU� JpQpUDO� GRLW�� HQ� RXWUH�� DUUrWHU� XQ�
FRQWUDW�REMHFWLIV� HW� OH� VRXPHWWUH� DX� FRQVHLO� G¶HQWUHSULVH�
DX�SOXV� WDUG�OH����PDUV�GH�OD�SUHPLqUH�DQQpH�GH�OD�SpULRGH�
G¶H[pFXWLRQ�GX�SODQ�GH�GpYHORSSHPHQW��&H�FRQWUDW�HVW�VLJQp�
SDU� OH�PLQLVWUH�GHV� WHFKQRORJLHV�GH� OD�FRPPXQLFDWLRQ�HW� OH�
GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH��

$UW�� ���� �� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$���(Q�UHFHWWHV���

�� /HV� UHYHQXV� GpFRXODQW� GH� O¶H[HUFLFH� GHV� PLVVLRQV�
QRUPDOHV�GH�O¶DJHQFH��

��/HV�VXEYHQWLRQV�HW�GRWDWLRQV�TXH�O¶(WDW�DFFRUGH��OH�FDV�
pFKpDQW��j�O¶DJHQFH��

��/HV�GRQV�HW�OHJV��

%���(Q�GpSHQVHV���

��/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O¶DJHQFH��

�� /HV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G¶DPRUWLVVHPHQW�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

$UW�� ���� �� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$���(Q��UHFHWWHV���

��/HV�UHFHWWHV�HW�OHV�FRQWULEXWLRQV��

��/HV�HPSUXQWV��

��$XWUHV�VXEYHQWLRQV��

%���(Q�GpSHQVHV���

��/HV�GpSHQVHV�G¶pTXLSHPHQW�HW�G¶H[WHQVLRQ��

��/HV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV��

��/HV�GpSHQVHV�G¶pWXGHV�HW�G¶H[SpULPHQWDWLRQ��

$UW����� �� /D� FRPSWDELOLWp� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�HVW� WHQXH�FRQIRUPpPHQW�DX[�UqJOHV�UpJLVVDQW�OD�
FRPSWDELOLWp� FRPPHUFLDOH�� /¶H[HUFLFH� FRPSWDEOH�
FRPPHQFH�OH�SUHPLHU�MDQYLHU�HW�VH�WHUPLQH�OH����GpFHPEUH�
GH�FKDTXH�DQQpH��

/H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� DUUrWH� OHV� pWDWV�
ILQDQFLHUV� HW� OHV� VRXPHW� SRXU� DYLV� DX� FRQVHLO� G¶HQWUHSULVH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�
GH� FO{WXUH� GH� O¶H[HUFLFH� FRPSWDEOH�� VXU� OD� EDVH� GX� UDSSRUW�
pWDEOL�j�FHW�HIIHW�SDU�OH�UpYLVHXU�GHV�FRPSWHV��

/¶DJHQFH� GRLW�� HQ� RXWUH�� SXEOLHU� DYDQW� OH� ��� DR�W� GH�
FKDTXH� DQQpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�� HW� j� VHV� IUDLV�� VHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O¶H[HUFLFH�pFRXOp��

$UW�� ���� �� /¶DJHQFH� QDWLRQDOH� GHV� IUpTXHQFHV� SHXW�
FRQWUDFWHU� GHV� HPSUXQWV� DSUqV� DXWRULVDWLRQ� GH� O¶DXWRULWp� GH�
WXWHOOH��

&+$3,75(�,,,�
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$UW��������/D�WXWHOOH�GX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ� VXU� O¶DJHQFH� QDWLRQDOH� GHV� IUpTXHQFHV�
FRQVLVWH�HQ�O¶H[HUFLFH�GHV�DWWULEXWLRQV�FL�DSUqV���

��O¶DSSUREDWLRQ�GHV�FRQWUDWV��REMHFWLIV�HW�OH�VXLYL�GH�OHXU�
H[pFXWLRQ��

��O¶DSSUREDWLRQ�GHV�EXGJHWV�SUpYLVLRQQHOV�HW�OH�VXLYL�GH�
OHXU�H[pFXWLRQ��

�� O¶DSSUREDWLRQ� GHV� pWDWV� ILQDQFLHUV� VXU� OD� EDVH� GX�
UDSSRUW�GX�UpYLVHXU�GHV�FRPSWHV��

�� O¶DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX�
FRQVHLO�G¶HQWUHSULVH���

�� O¶DSSUREDWLRQ�GH� OD� FUpDWLRQ�RX�GH� OD� VXSSUHVVLRQ�GHV�
VWUXFWXUHV�UpJLRQDOHV��

��O¶DSSUREDWLRQ�GHV�WUDQVDFWLRQV�LPPRELOLqUHV��

�� O¶DSSUREDWLRQ� GH� O¶DFFHSWDWLRQ� GHV� GRQV�� OHJV� HW� FRQ�
WULEXWLRQV�GH�WRXWH�QDWXUH�DFFRUGpHV�j�O¶DJHQFH��

��O¶DSSUREDWLRQ�GHV�HPSUXQWV�GH�WRXWH�QDWXUH��

��O¶DSSUREDWLRQ�GHV�FRQYHQWLRQV�G¶DUELWUDJH��GHV�FODXVHV�
DUELWUDOHV� HW� GHV� WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

(W� G¶XQH� PDQLqUH� JpQpUDOH� HW� HQ� SOXV� GHV� DFWHV� GH�
JHVWLRQ� VRXPLV� j� O¶DSSUREDWLRQ� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�� O¶H[HUFLFH�GH�
OD� WXWHOOH� FRQFHUQH� � pJDOHPHQW� OH� VXLYL� GH� OD� JHVWLRQ� HW� OH�
GpURXOHPHQW�GH�O¶DFWLYLWp�GH�O¶DJHQFH��

$UW�� ���� �� /H� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�SURFqGH�j�O¶H[DPHQ�GHV�TXHVWLRQV�VXLYDQWHV�
DYDQW� OHXU� WUDQVPLVVLRQ� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� SRXU� DYLV� HW� SUpVHQWDWLRQ� j� O¶DSSUREDWLRQ�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU���

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O¶DJHQFH��



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

��OH�WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OH�UpJLPH�GH�UpPXQpUDWLRQ���

��O¶RUJDQLJUDPPH��

��OHV�FRQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

��OD�ORL�GHV�FDGUHV��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

��OH�FODVVHPHQW�GH�O¶DJHQFH�HW�OD�UpPXQpUDWLRQ�GX�GLUHFWHXU�
JpQpUDO��

$UW�� ���� �� /¶$JHQFH� 1DWLRQDOH� GHV� )UpTXHQFHV� GRLW�

FRPPXQLTXHU� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� HW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH�OHV�GRFXPHQWV�FL�DSUqV���

�� /H� FRQWUDW�REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G¶DYDQFHPHQW�GH�VRQ�H[pFXWLRQ��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�

G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�

G¶LQYHVWLVVHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

��/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV�HW�OHV�

OHWWUHV�GH�GLUHFWLRQ��

��/HV�SURFqV�YHUEDX[�GX�FRQVHLO�G¶HQWUHSULVH��

��/¶pWDW�GH� OD�VLWXDWLRQ�GHV� OLTXLGLWpV�j�OD�ILQ�GH�FKDTXH�

PRLV��

$UUrWpV� j� OHXUV� pFKpDQFHV� UHVSHFWLYHV� FL�GHVVXV�

LQGLTXpHV�� FHV� GRFXPHQWV� GRLYHQW� rWUH� WUDQVPLV� GDQV� XQ�

GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H�MRXUV��

$UW�� ���� �� /¶$JHQFH� 1DWLRQDOH� GHV� )UpTXHQFHV�

FRPPXQLTXH�� SRXU� LQIRUPDWLRQ�� DX� PLQLVWqUH� GHV� ILQDQFHV�

OHV� GRFXPHQWV� FL�DSUqV�� HW� FH�� GDQV� OHV� GpODLV� LQGLTXpV� j�

O¶DUWLFOH����FL�GHVVXV���

��/H�FRQWUDW�REMHFWLIV��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

��/¶pWDW�GH� OD�VLWXDWLRQ�GHV� OLTXLGLWpV�j�OD�ILQ�GH�FKDTXH�
PRLV��

$UW��������,O�HVW�SODFp�DXSUqV�GH�O¶$JHQFH�1DWLRQDOH�GHV�
)UpTXHQFHV�XQ�FRQWU{OHXU�G¶(WDW�QRPPp�FRQIRUPpPHQW�j�OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� FRQWU{OHXU� G¶(WDW� H[HUFH� VHV� DWWULEXWLRQV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� HW� QRWDPPHQW� OD� ORL� VXVYLVpH� Q�� ����� GX� �HU�
IpYULHU�������

$UW������ ��/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�HQWUHQW�HQ�

YLJXHXU�j�FRPSWHU�GX����DYULO�������

$UW�� ���� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�� GHV� ILQDQFHV� HW� GX� GpYHORSSHPHQW�

pFRQRPLTXH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

'pFUHW�Q�����������GX����DYULO�������UDSSRUWDQW�OH�
GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� WRXULVWLTXH�GH� WHUUDLQV�
VLV�j�6RXNUD� ��$ULDQD�QpFHVVDLUHV�j� OD� UpDOLVDWLRQ�
G
XQ�FRPSOH[H�GH�ORLVLUV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�

O
DUWLVDQDW��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ�GH�O
H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

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

H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�DX�SURILW�GH�O
DJHQFH�

IRQFLqUH� WRXULVWLTXH� GH� WHUUDLQV� VLV� j� 6RXNUD� �� $ULDQD�

QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G
XQ�FRPSOH[H�GH�ORLVLUV��

9X� O
DYLV� GHV�PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
pTXLSHPHQW� HW� GH�

O
KDELWDW��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� GpFUHW� VXVYLVp� Q�� �������� GX� ���

MXLOOHW������HVW�UDSSRUWp��

$UW�� ��� �� /H� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�

O
DUWLVDQDW� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�
VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV�
VXU� FHUWDLQV� SURGXLWV� GHVWLQpV� DX� VHFWHXU� GH� OD�
VDQWp���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH� OD� WD[H�VXU� OD�YDOHXU�DMRXWpH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q�� �������� GX� ��� GpFHPEUH� ������
SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW�
VRQ�DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ���
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH��ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X� O
DYLV� GHV� � PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�� GH�

O
LQGXVWULH�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH� GXH� j� O
LPSRUWDWLRQ� HW� j� OD� YHQWH� GHV�PpGLFDPHQWV�

Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW� UHOHYDQW�

GHV�QXPpURV�������HW�������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GHV�VpUXPV�HW�DXWUHV�

IUDFWLRQV�GX�VDQJ�HW�GHV�YDFFLQV� UHOHYDQW�GX�QXPpUR�������

GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� OHV� DUWLFOHV� FRQWUDFHSWLIV�

LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�

FRQFHUQpV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HW�ILJXUDQW�VXU�

OH�WDEOHDX�VXLYDQW���

�

1XPpUR�

GH�SRVLWLRQ�

'pVLJQDWLRQ�GHV�SURGXLWV �

([�������

([�������

([�������

([�������

��3LOXOHV�FRQWUDFHSWLYHV�

��/LJDWXUHV�VWpULOHV�SRXU�QRXHU�OHV�WURPSHV�

��3UpVHUYDWLIV�

�� ,PSODQWV� HW� VWpULOHWV� HW� DXWUHV� DSSDUHLOV�

FRQWUDFHSWLIV�

�

(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�

YHQWH� GHV� DUWLFOHV� FRQWUDFHSWLIV� PHQWLRQQpV� FL�GHVVXV�� /D�

VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW� DFFRUGpH��

GDQV�FH�FDGUH��VRXV�UpVHUYH�GH�OD�SURGXFWLRQ�SUpDODEOH�G
XQH�

DXWRULVDWLRQ� GpOLYUpH� SDU� OH� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV�

FRPSpWHQW� VXU� OD� EDVH� G
XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� OHV�

VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� 6RQW� UpGXLWV� j� ��� ��� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� DUWLFOHV� j� XVDJH�

PpGLFDO�XQLTXH�HQ�SkWH�j�SDSLHU��SDSLHU��RXDWH�GH�FHOOXORVH�

RX� QDSSHV� GH� ILEUHV� GH� FHOOXORVH� HW� UHSULV� VXU� OH� WDEOHDX�

VXLYDQW���

�

1XPpUR�

GH�

SRVLWLRQ�

'pVLJQDWLRQ�GHV�SURGXLWV �

([�������

([�������

([�������

��3DSLHUV�HW�FDUWRQV��VWpULOLVpV�

��9rWHPHQWV�HW�DFFHVVRLUHV�GH�YrWHPHQWV��VWpULOLVpV �

��'UDSV�GH�OLW�HW�DUWLFOHV�VLPLODLUHV �

/H� EpQpILFH� GH� OD� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH�
DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�
SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GHV� SURGXLWV� HW� SUpSDUDWLRQV� DOLPHQWDLUHV�

GHVWLQpV�VSpFLDOHPHQW�SRXU�OHV�PDODGHV�SKpQ\OFpWRQXULTXHV�

HW� GLDEpWLTXHV� RX� OHV� SDWLHQWV� TXL� QH� WROqUHQW� SDV� OH� JOXWHQ�

UHOHYDQW� GHV� QXPpURV� ������� ������� ������� ������� ������ HW�

������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH�

DFFRUGp� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�

SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�

VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW����� ��/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�

SDUWLU�GX�SUHPLHU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�OD�VDQWp�SXEOLTXH��

GH� O
LQGXVWULH� HW� GX� FRPPHUFH� 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����DYULO�������

=LQH�(O��$ELGLQH�%HQ�$OL���

�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ�GH�FHUWDLQHV�PDWLqUHV�SUHPLqUHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

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

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

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

GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

GXV� j� O
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� UHSULVHV� VXU� OD�

OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

MXVTX
DX����GpFHPEUH�������

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�

FRPPHUFH� 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����DYULO�������

=LQH�(O��$ELGLQH�%HQ�$OL�
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'pFUHW�Q�����������GX����DYULO�������SRUWDQW�RFWURL�
GH�OD�WURLVLqPH�WUDQFKH�DX�WLWUH�GH�O
DQQpH������GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp�GH�FRQWU{OH�DOORXpH�DX[�SHUVRQQHOV�GX�
FRUSV� GX� FRQWU{OH� JpQpUDO� GHV� ILQDQFHV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

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

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��HQVHPEOH� OHV�

WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��

������GX����GpFHPEUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

SDUWLFXOLHU� DX[�PHPEUHV� GX� FRQWU{OH� JpQpUDO� GHV� ILQDQFHV��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q�����������GX����IpYULHU�������

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

DX[�LQGHPQLWpV�DOORXpHV�DX[�PHPEUHV�GX�FRUSV�GX�FRQWU{OH�

JpQpUDO�GHV�ILQDQFHV��

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

IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GXUDQW�OD�SpULRGH�����������

HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GHV�PHPEUHV�GX�FRUSV�

GX� FRQWU{OH� JpQpUDO� GHV� ILQDQFHV� EpQpILFLDLUHV� GH� FHWWH�

LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�

RFWURL�GH� OD�GHX[LqPH� WUDQFKH��DX� WLWUH�GH� O
DQQpH�������GH�

O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH�

FRQWU{OH� DOORXpH� DX[� SHUVRQQHOV� GX� FRUSV� GX� FRQWU{OH�

JpQpUDO�GHV�ILQDQFHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� PDL�

������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�

PRQWDQWV�GH�O
LQGHPQLWp�GH�FRQWU{OH��WHOOH�TXH�SUpYXH�SDU�OHV�

GpFUHWV� VXVYLVpV�� FRQIRUPpPHQW�DX[� LQGLFDWLRQV�GX� WDEOHDX�

FL�DSUqV���

�

*UDGHV�

0RQWDQW�PHQVXHO�
GH�OD�PDMRUDWLRQ�j�
FRPSWHU�GX��HU�

PDL������

&RQWU{OHXU�JpQpUDO�GHV�ILQDQFHV�

&RQWU{OHXU�GHV�ILQDQFHV��qUH�FODVVH�

&RQWU{OHXU�GHV�ILQDQFHV��qPH�FODVVH�

&RQWU{OHXU�GHV�ILQDQFHV��qPH�FODVVH�

���GLQDUV�

���GLQDUV�

���GLQDUV�

���GLQDUV�

�

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j� OD�
FUpDWLRQ� GX� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� � DX� PHLOOHXU� SURMHW� ILQDQFp� SDU� OD�
EDQTXH� WXQLVLHQQH� GH� VROLGDULWp� HW� IL[DWLRQ� GHV�
FRQGLWLRQV�HW�PRGDOLWpV�GH�VRQ�RFWURL���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������HW�WRXV�OHV�WH[WHV�
TXL� O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� O
DUWLFOH����GH�
OD� ORL� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH������HW�VXUWRXW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH��GX�WRXULVPH��GHV�
ORLVLUV�HW�GH�O
DUWLVDQDW��GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�
O
HPSORL�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� LQVWLWXp� XQ� SUL[� DQQXHO� SRXU�
O
HQFRXUDJHPHQW� GH� O
HVSULW� G
LQLWLDWLYH� HW� OD� SURPRWLRQ� GHV�
SHWLWHV�HQWUHSULVHV��GpQRPPp��*UDQG�3UL[�GX�3UpVLGHQW�GH�OD�
5pSXEOLTXH� SRXU� OH� PHLOOHXU� SURMHW� ILQDQFp� SDU� OD� EDQTXH�
WXQLVLHQQH�GH�VROLGDULWp���

$UW�� ��� ��/H�*UDQG�3UL[� GX�3UpVLGHQW� GH� OD�5pSXEOLTXH�
HVW� DWWULEXp� DX� PHLOOHXU� SURMHW� ILQDQFp� SDU� OD� EDQTXH�
WXQLVLHQQH� GH� VROLGDULWp� HQ� WHQDQW� FRPSWH� GHV� TXDOLWpV�
SHUVRQQHOOHV� HW� SURIHVVLRQQHOOHV� GX� SURPRWHXU� DLQVL� TXH� OD�
UpXVVLWH�GX�SURMHW�HQ� WHUPHV�GH�UHQWDELOLWp�HW�GH�QRPEUH�GH�
VRXUFHV�GH�UHYHQXV�FUppHV��

$UW�� ��� ��/H�*UDQG�3UL[� GX�3UpVLGHQW� GH� OD�5pSXEOLTXH�
HVW�RFWUR\p�DQQXHOOHPHQW�j�O
RFFDVLRQ�GH�O
DQQLYHUVDLUH�GH�OD�
FUpDWLRQ�GH�OD�EDQTXH�WXQLVLHQQH�GH�VROLGDULWp��6RQ�PRQWDQW�
HVW�IL[p�FRPPH�VXLW���

���HU�SUL[���&LQT�PLOOH�GLQDUV��

���qPH�SUL[���7URLV�PLOOH�GLQDUV��

���qPH�SUL[���0LOOH�FLQT�FHQWV�GLQDUV��

/H� PRQWDQW� GHV� SUL[� HVW� LPSXWp� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

$UW�������/
RXYHUWXUH�GHV�FDQGLGDWXUHV�DX�*UDQG�3UL[�GX�
3UpVLGHQW�GH� OD�5pSXEOLTXH�HVW�DQQRQFpH�DX�GpEXW�GX�PRLV�
GH�IpYULHU�GH�FKDTXH�DQQpH��

/HV� FDQGLGDWXUHV�� DSSX\pHV� SDU� XQ� GRVVLHU�� VRQW�
HQYR\pHV� DX� UHVSRQVDEOH� GH� OD� FHOOXOH� UpJLRQDOH� GH� OD�
EDQTXH�WXQLVLHQQH�GH�VROLGDULWp�FRPSpWHQWH�WHUULWRULDOHPHQW��
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OH����PDUV�GH�FKDTXH�DQQpH��

$UW�� ��� �� /
H[DPHQ� HW� OH� FODVVHPHQW� GHV� FDQGLGDWXUHV�
SRXU� O
RFWURL�GX�*UDQG�3UL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�
VRQW� FRQILpV� j� XQH� FRPPLVVLRQ� QDWLRQDOH� SUpVLGpH� SDU� OH�
SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� OD� EDQTXH� WXQLVLHQQH� GH�
VROLGDULWp�HW�FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��8Q�UHSUpVHQWDQW�GX�IRQGV�QDWLRQDO�GH�VROLGDULWp��

��8Q�UHSUpVHQWDQW�GH�O
DJHQFH�WXQLVLHQQH�GH�O
HPSORL��

�� 8Q� UHSUpVHQWDQW� GX� FRPPLVVDULDW� JpQpUDO� GX�
GpYHORSSHPHQW�UpJLRQDO��
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��8Q�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GH�O
DUWLVDQDW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GHV�
DGPLQLVWUDWLRQV�HW�LQVWLWXWLRQV�FRQFHUQpHV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� FKDTXH� IRLV� TX
LO� HVW� QpFHVVDLUH�� (OOH� QH� SHXW�
GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�GHV�GHX[� WLHUV�GH�VHV�
PHPEUHV� DX�PRLQV�� (OOH� GRQQH� VRQ� DYLV� j� OD�PDMRULWp� GHV�
YRL[�GH�VHV�PHPEUHV�SUpVHQWV��HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�
GH�VRQ�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�������/HV�FULWqUHV�G
RFWURL�GX�*UDQG�3UL[�GX�3UpVLGHQW�
GH� OD�5pSXEOLTXH� HW� OD� QRWH�DWWULEXpH�j�FKDTXH�FULWqUH� VRQW�
IL[pV�SDU�GpFLVLRQ�GX�PLQLVWUH�GHV� ILQDQFHV�VXU�SURSRVLWLRQ�
GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ��/H�*UDQG�3UL[� GX�3UpVLGHQW� GH� OD�5pSXEOLTXH�
HVW� RFWUR\p� DX� PHLOOHXU� SURMHW� ILQDQFp� SDU� OD� EDQTXH�
WXQLVLHQQH� GH� VROLGDULWp� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX�
PLQLVWUH�GHV�ILQDQFHV�VXU�OD�EDVH�GH�O
DYLV�GH�OD�FRPPLVVLRQ�
SUpYXH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��GX�
WRXULVPH�� GHV� ORLVLUV� HW� GH� O
DUWLVDQDW�� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� HW� GX� GpYHORSSHPHQW�
pFRQRPLTXH�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����DYULO�������

=LQH�(O��$ELGLQH�%HQ�$OL���

�

�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�DX�JURXSH�FKLPLTXH�WXQLVLHQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
�����HW�OD�ORL�Q��������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�
DUWLFOH����ELV��

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� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX�PLQLVWqUH� � GH� O
LQGXVWULH� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
O
RUJDQLJUDPPH�GX�JURXSH�FKLPLTXH�WXQLVLHQ��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/
DWWULEXWLRQ� HW� OH� UHWUDLW�GHV�HPSORLV�
IRQFWLRQQHOV�GH�GLUHFWHXU�FHQWUDO��GLUHFWHXU��FKHI�GH�GLYLVLRQ��
FKHI�GH�VHUYLFH�HW�VRXV�FKHI�GH�VHUYLFH�VH�IRQW�SDU�GpFLVLRQ�
GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GX�JURXSH�FKLPLTXH�WXQLVLHQ��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� pQXPpUpV� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW�VRQW�DWWULEXpV�FRQIRUPpPHQW�DX[�
FRQGLWLRQV�VXLYDQWHV���

�� ��/
HPSORL� IRQFWLRQQHO�GRLW�rWUH�YDFDQW�HW�SUpYX�GDQV�
O
RUJDQLJUDPPH�GX�JURXSH�FKLPLTXH�WXQLVLHQ��

���/H�FDQGLGDW�GRLW� UpSRQGUH�DX[�FRQGLWLRQV�PLQLPDOHV�
DUUrWpHV�FRPPH�VXLW���

�

6RXV�FKHI�
GH�VHUYLFH�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH�PDvWULVH� RX�G
XQ�
GLSO{PH�XQLYHUVLWDLUH�pTXLYDOHQW�j�TXDWUH�����
DQQpHV� G
HQVHLJQHPHQW� VXSpULHXU� DX�
PLQLPXP� GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH�
DYHF� OD� QDWXUH� GH� O
HPSORL� IRQFWLRQQHO�
FRQFHUQp� HW� D\DQW� XQH� DQFLHQQHWp� PLQLPDOH�
GH���

�� &LQT� ���� DQQpHV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��

�� 2X� VHSW� ���� DQQpHV� GDQV� XQ� HPSORL�
IRQFWLRQQHO�pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�
RX�GDQV�XQH�HQWUHSULVH�VLPLODLUH��

�� �� 6RLW� rWUH� WLWXODLUH� G
XQ� GLSO{PH� GH�

WURLVLqPH�F\FOH�RX�G
XQ�GLSO{PH�XQLYHUVLWDLUH�

pTXLYDOHQW� j� VL[� ���� DQQpHV� G
HQVHLJQHPHQW�

VXSpULHXU� DX� PLQLPXP�� GDQV� XQH� VSpFLDOLWp�

FRPSDWLEOH� DYHF� OD� QDWXUH� GH� O
HPSORL�

IRQFWLRQQHO�FRQFHUQp�HW�D\DQW�XQH�DQFLHQQHWp�

PLQLPDOH�GH���

�� 7URLV� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��

�� 2X� FLQT� ���� DQQpHV� GDQV� XQ� HPSORL�
IRQFWLRQQHO�pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�
RX�GDQV�XQH�HQWUHSULVH�VLPLODLUH��

����(Q�FDV�G
DEVHQFH�GH�FDQGLGDWV�UpSRQGDQW�
DX[� FULWqUHV� IL[pV� GDQV� OHV� SRLQWV� �HW� ��� LO�
SHXW� rWUH� SURFpGp� DX[� FKRL[� G
XQ� FDQGLGDW�
D\DQW� XQ� GLSO{PH� XQLYHUVLWDLUH� pTXLYDOHQW� j�
GHX[�DQQpHV�����G
HQVHLJQHPHQW�VXSpULHXU�DX�
PLQLPXP�� GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH�
DYHF� OD� QDWXUH� GH� O
HPSORL� IRQFWLRQQHO�
FRQFHUQp�DYHF�XQH�DQFLHQQHWp�GH�TXLQ]H������
DQV� DX� PRLQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��
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&KHI� GH�
VHUYLFH�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH�PDvWULVH� RX�G
XQ�
GLSO{PH�XQLYHUVLWDLUH�pTXLYDOHQW�j�TXDWUH�����
DQQpHV� G
HQVHLJQHPHQW� VXSpULHXU� DX�
PLQLPXP� GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH�
DYHF� OD� QDWXUH� GH� O
HPSORL� IRQFWLRQQHO�
FRQFHUQp� HW� D\DQW� XQH� DQFLHQQHWp� PLQLPDOH�
GH���

�� +XLW� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��

�� 2X� VHSW� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ� GRQW� DX� PRLQV� XQH� DQQpH� GDQV�
O
HPSORL�GH�VRXV�FKHI�GH�VHUYLFH��

��2X�GL[������DQV�GDQV�XQ�HPSORL�IRQFWLRQQHO�
pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�RX�GDQV�XQH�
HQWUHSULVH�VLPLODLUH��

����6RLW�rWUH�WLWXODLUH�G
XQ�GLSO{PH�GH�WURLVLqPH�
F\FOH� RX� G
XQ� GLSO{PH� pTXLYDOHQW� j� VL[� ����
DQQpHV�G
HQVHLJQHPHQW�VXSpULHXU�DX�PLQLPXP�
GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH� DYHF� OD� QDWXUH�
GH� O
HPSORL� IRQFWLRQQHO� FRQFHUQp�HW�D\DQW�XQH�
DQFLHQQHWp�GH���

�� 6L[� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��

�� 2X� FLQT� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ� GRQW� DX� PRLQV� XQH� DQQpH� GDQV�
O
HPSORL�GH�VRXV�FKHI�GH�VHUYLFH��

��2X�KXLW�����DQV�GDQV�XQ�HPSORL�IRQFWLRQQHO�
pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�RX�GDQV�XQH�
HQWUHSULVH�VLPLODLUH��

&KHI� GH�
GLYLVLRQ�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH�PDvWULVH� RX�G
XQ�
GLSO{PH�XQLYHUVLWDLUH�pTXLYDOHQW�j�TXDWUH�����
DQQpHV� G
HQVHLJQHPHQW� VXSpULHXU� DX�
PLQLPXP� GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH�
DYHF� OD� QDWXUH� GH� O
HPSORL� IRQFWLRQQHO�
FRQFHUQp�HW�DYRLU�DVVXPp�OD�IRQFWLRQ�GH�FKHI�
GH�VHUYLFH�GDQV� OH�JURXSH�FKLPLTXH� WXQLVLHQ�
SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�VHSW�����DQV��

�� �� 6RLW� rWUH� WLWXODLUH� G
XQ� GLSO{PH� GH�
WURLVLqPH�F\FOH�RX�G
XQ�GLSO{PH�XQLYHUVLWDLUH�
pTXLYDOHQW� j� VL[� ���� DQQpHV� G
HQVHLJQHPHQW�
VXSpULHXU� DX� PLQLPXP� GDQV� XQH� VSpFLDOLWp�
FRPSDWLEOH� DYHF� OD� QDWXUH� GH� O
HPSORL�
IRQFWLRQQHO�FRQFHUQp�HW�D\DQW�XQH�DQFLHQQHWp�
PLQLPDOH�GH���

��'L[������DQV�GDQV�OH�JURXSH�FKLPLTXH�WXQLVLHQ��

�� 2X� GRX]H� ����� DQV� GDQV� XQ� HPSORL�
IRQFWLRQQHO�pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�
RX�GDQV�XQH�HQWUHSULVH�VLPLODLUH��

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH� GRFWRUDW� G
(WDW�
GDQV�XQH�VSpFLDOLWp�FRPSDWLEOH�DYHF�OD�QDWXUH�
GH� O
HPSORL� IRQFWLRQQHO� FRQFHUQp� HW� D\DQW�
XQH�DQFLHQQHWp�PLQLPDOH�GH���

�� &LQT� ���� DQV� GDQV� OH� JURXSH� FKLPLTXH�
7XQLVLHQ��

��2X�VHSW�����DQV�GDQV�XQ�HPSORL�IRQFWLRQQHO�
pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�RX�GDQV�XQH�
HQWUHSULVH�VLPLODLUH��

'LUHFWHXU� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH�PDvWULVH� RX�G
XQ�
GLSO{PH�XQLYHUVLWDLUH�pTXLYDOHQW�j�TXDWUH�����
DQQpHV� G
HQVHLJQHPHQW� VXSpULHXU� DX�
PLQLPXP� GDQV� XQH� VSpFLDOLWp� FRPSDWLEOH�
DYHF� OD� QDWXUH� GH� O
HPSORL� IRQFWLRQQHO�
FRQFHUQp�HW�DYRLU�DVVXPp�OD�IRQFWLRQ�GH�FKHI�
GH�GLYLVLRQ�GDQV�OH�JURXSH�FKLPLTXH�WXQLVLHQ�
SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�FLQT�����DQV��

�� �� 6RLW� rWUH� WLWXODLUH� G
XQ� GLSO{PH� GH�
WURLVLqPH�F\FOH�RX�G
XQ�GLSO{PH�XQLYHUVLWDLUH�
pTXLYDOHQW� j� VL[� ���� DQQpHV� G
HQVHLJQHPHQW�
VXSpULHXU� DX� PLQLPXP� GDQV� XQH� VSpFLDOLWp�
FRPSDWLEOH� DYHF� OD� QDWXUH� GH� O
HPSORL�
IRQFWLRQQHO�FRQFHUQp�HW�D\DQW�XQH�DQFLHQQHWp�
PLQLPDOH�GH��TXLQ]H������DQV�GDQV�XQ�HPSORL�
IRQFWLRQQHO�pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�
RX�GDQV�XQH�HQWUHSULVH�VLPLODLUH��

�� �� 6RLW� rWUH� WLWXODLUH� G
XQH� GRFWRUDW� G
(WDW�
GDQV�XQH�VSpFLDOLWp�FRPSDWLEOH�DYHF�OD�QDWXUH�
GH� O
HPSORL� IRQFWLRQQHO� FRQFHUQp� HW� D\DQW�
XQH�DQFLHQQHWp�PLQLPDOH�GH���

�� 'RX]H� ����� DQV� GDQV� OH� JURXSH� FKLPLTXH�
WXQLVLHQ��

�� 2X� TXLQ]H� ����� DQV� GDQV� XQ� HPSORL�
IRQFWLRQQHO�pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�
RX�GDQV�XQH�HQWUHSULVH�VLPLODLUH��

'LUHFWHXU�
FHQWUDO�

/H�FDQGLGDW�GRLW���

��(WUH�WLWXODLUH�G
XQH�PDvWULVH�RX�G
XQ�GLSO{PH�
XQLYHUVLWDLUH� pTXLYDOHQW� j� TXDWUH� ���� DQQpHV�
G
HQVHLJQHPHQW� VXSpULHXU� DX�PLQLPXP�GDQV�
XQH� VSpFLDOLWp� FRPSDWLEOH� DYHF� OD� QDWXUH� GH�
O
HPSORL� IRQFWLRQQHO� FRQFHUQp� HW� DYRLU�
DVVXPp� SOXV� G
XQ� HPSORL� IRQFWLRQQHO� DX�
JURXSH�FKLPLTXH�WXQLVLHQ�GDQV�GHV�VWUXFWXUHV�
GLIIpUHQWHV��

(W� DYRLU� DVVXPp� OD� IRQFWLRQ� GH� GLUHFWHXU� DX�
JURXSH�FKLPLTXH�WXQLVLHQ�SHQGDQW�XQH�GXUpH�
PLQLPDOH�GH�WURLV�����DQV��

��(W� DYRLU�XQH�DQFLHQQHWp�PLQLPDOH�GH�YLQJW�
����� DQV� DX� JURXSH� FKLPLTXH� WXQLVLHQ� RX�
TXLQ]H������DQV�DX�JURXSH�FKLPLTXH�WXQLVLHQ�
HW� GL[� �� ���� DQV�GDQV�XQ�HPSORL� IRQFWLRQQHO�
pTXLYDOHQW�GDQV�OH�VHFWHXU�SXEOLF�RX�GDQV�XQH�
HQWUHSULVH�VLPLODLUH��

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�

IRQFWLRQQHOV� pQXPpUpV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�

EpQpILFLHQW�GHV�SULPHV�HW�DYDQWDJHV�OLpV�j�OD�IRQFWLRQ�TX
LOV�

DVVXPHQW��HW�FH��VXU�GpFLVLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�

GX� JURXSH� FKLPLTXH� WXQLVLHQ� HW� FRQIRUPpPHQW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�������/H�UHWUDLW�GH�O
HPSORL�IRQFWLRQQHO�HVW�GpFLGp�SDU�

OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO� VXU� OD�EDVH�G
XQ�UDSSRUW�pFULW�

GX� FKHI� KLpUDUFKLTXH� HW� GHV� REVHUYDWLRQV� pFULWHV� IRUPXOpHV�

SDU� O
DJHQW� FRQFHUQp�� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV�

HQWUDvQH� OD� SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV�

DYDQWDJHV�DIIpUHQWV�j�FHV�HPSORLV��
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7RXWHIRLV��O
DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�
OHV�DYDQWDJHV�UHODWLIV�j�O
HPSORL�IRQFWLRQQHO�TX
LO�D�DVVXUp��HW�
FH��GXUDQW�XQH�DQQpH�WDQW�TX
LO�Q
D�SDV�pWp�FKDUJp�G
XQ�DXWUH�
HPSORL�IRQFWLRQQHO��j�FRQGLWLRQ���

�� �� TXH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp�SDU�XQH�VDQFWLRQ�GLVFLSOLQDLUH�GH�GHX[LqPH�GHJUp�RX�
SDU�XQH�VXVSHQVLRQ�GHV�IRQFWLRQV�SRXU�IDXWH�SURIHVVLRQQHOOH�
JUDYH��

�� ��HW�TXH� O
LQWpUHVVp�DLW�XQH�DQFLHQQHWp�GH�GHX[�DQV�DX�
PRLQV�GDQV�O
HPSORL�IRQFWLRQQHO�FRQVLGpUp��

$UW�������/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HVW�PDLQWHQX�
V
LO� UpVXOWH� G
XQH� VDQFWLRQ� GH� VHFRQG� GHJUp� RX� VL� O
DJHQW�
FRQFHUQp�D�pWp�VXVSHQGX�GH�O
H[HUFLFH�GH�VHV�IRQFWLRQV�VXLWH�
j�XQH�IDXWH�SURIHVVLRQQHOOH�JUDYH��HW�FH��DX�PRLQV�MXVTX
j�OD�
VXSSUHVVLRQ�GH�OD�VDQFWLRQ�GX�GRVVLHU�GH�O
DJHQW�FRQFHUQp��

$UW�� ��� �� /D� QRPLQDWLRQ� SDU� LQWpULP� DX[� HPSORLV�
IRQFWLRQQHOV� HVW� DWWULEXpH� DX[� DJHQWV� UHPSOLVVDQW� OHV�
FRQGLWLRQV� GH� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� DYHF�
GLPLQXWLRQ� GX� FULWqUH� G
DQFLHQQHWp� G
XQH� DQQpH�� /
DJHQW�
FKDUJp� G
XQ� HPSORL� IRQFWLRQQHO� SDU� LQWpULP� SHUoRLW� OHV�
LQGHPQLWpV�HW�OHV�DYDQWDJHV�DIIpUHQWV�j�O
HPSORL�IRQFWLRQQHO�
HQ�TXHVWLRQ�� FRQIRUPpPHQW�j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�
DX�JURXSH�FKLPLTXH�WXQLVLHQ��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H�UHWUDLW�GH�O
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�
OD� SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� \�
DIIpUHQWV��

$UW�� ��� �� 1RQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��OHV�DJHQWV�QDQWLV�G
HPSORLV�IRQFWLRQQHOV�QRQ�
SUpYXV� SDU� OH� SUpVHQW� GpFUHW� VRQW� GpFKDUJpV� GH� OHXUV�
IRQFWLRQV�� 'DQV� FH� FDV�� LOV� FRQWLQXHQW� j� EpQpILFLHU� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� OHXUV� DQFLHQV� HPSORLV�
GXUDQW�XQH�DQQpH�RX� MXVTX
j�FH�TX
LOV�VRLHQW�QRPPpV�j�GHV�
HPSORLV� IRQFWLRQQHOV� FRQIRUPpPHQW� j� O
RUJDQLJUDPPH� GX�
JURXSH� FKLPLTXH� WXQLVLHQ� HW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�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����DYULO�������

=LQH�(O��$ELGLQH�%HQ�$OL���

�

�

0,1,67(5(�'(�/$�&8/785(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�
O
LQVWLWXWLRQ� GX� SUL[� SRXU� OD� PHLOOHXUH� SURGXFWLRQ�
FXOWXUHOOH� WXQLVLHQQH� D\DQW� HQUHJLVWUp� XQ� VXFFqV�
LQWHUQDWLRQDO���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��

9X� OH� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� SURPXOJXp�
SDU�OD�ORL�Q��������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD�
ORL�Q��������GX���QRYHPEUH�������

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

FXOWXUHOV��

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

SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�FXOWXUHOOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ SRUWDQW�

HQFRXUDJHPHQW� GH� O
(WDW� j� OD� SURGXFWLRQ� OLWWpUDLUH� HW�

VFLHQWLILTXH�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW�

Q���������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�LQVWLWXp�XQ�SUL[�GpQRPPp��3UL[�

GH� OD� PHLOOHXUH� SURGXFWLRQ� FXOWXUHOOH� WXQLVLHQQH� D\DQW�

HQUHJLVWUp� XQ� VXFFqV� LQWHUQDWLRQDO�� GpFHUQp� j� OD� SHUVRQQH�

SK\VLTXH� RX� PRUDOH� D\DQW� SUpVHQWp� XQH� SURGXFWLRQ�

FXOWXUHOOH� WXQLVLHQQH� TXL� D� HQUHJLVWUp� XQ� VXFFqV�

LQWHUQDWLRQDO��

$UW�� ��� �� /H� SUL[� YLVp� j� O
DUWLFOH� SUHPLHU� FL�GHVVXV� HVW�

DWWULEXp� DQQXHOOHPHQW� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH�

DSUqV�DYLV�G
XQH�FRPPLVVLRQ�FRQVXOWDWLYH��

$UW�������/H�PRQWDQW�GX�SUL[�HVW�IL[p�j�FLQT�PLOOH�GLQDUV�

SUpOHYp�VXU�OH�EXGJHW�GX�PLQLVWqUH�GH�OD�FXOWXUH��

$UW�������/D�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�

GpFUHW� HVW� LQVWLWXpH� DXSUqV� GX�PLQLVWqUH� GH� OD� FXOWXUH�� (OOH�

SURSRVH�OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�j�TXL�VHUD�GpFHUQp�

OH�SUL[�GH�OD�PHLOOHXUH�SURGXFWLRQ�FXOWXUHOOH�WXQLVLHQQH�TXL�D�

HQUHJLVWUp�XQ�VXFFqV�LQWHUQDWLRQDO��

/D�FRPPLVVLRQ�VH�FRPSRVH�FRPPH�VXLW���

�� XQH�SHUVRQQDOLWp� WXQLVLHQQH� DSSDUWHQDQW� DX�PRQGH�GH�

OD�FXOWXUH�HW�MRXLVVDQW�G
XQH�JUDQGH�UHQRPPpH��GpVLJQpH�SDU�

OH�PLQLVWUH�GH�OD�FXOWXUH���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GH� OD� FXOWXUH� �� PHPEUH�

UDSSRUWHXU��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� ��

PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� WXQLVLHQQH� GH�

FRPPXQLFDWLRQ�H[WpULHXUH���PHPEUH��

/HV�PHPEUHV�VRQW�GpVLJQpV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�

FXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� �� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GX�

PLQLVWUH�GH�OD�FXOWXUH�XQH�IRLV�SDU�DQ�HW�FKDTXH�IRLV�TX
LO�HVW�

QpFHVVDLUH��(OOH�QH�SHXW�WHQLU�VHV�UpXQLRQV�TX
HQ�SUpVHQFH�GH�

OD� PRLWLp� GX� QRPEUH� GH� VHV� PHPEUHV� DX� PRLQV�� 6HV� DYLV�

VRQW� SULV� j� OD�PDMRULWp� GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�

FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

$UW�� ��� �� /D� FRPPLVVLRQ� pWDEOLW� GHV� FULWqUHV� SRXU� OH�

FODVVHPHQW�GH� OD�PHLOOHXUH�SURGXFWLRQ�FXOWXUHOOH�WXQLVLHQQH�

D\DQW�HQUHJLVWUp�XQ�VXFFqV�LQWHUQDWLRQDO��
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$UW�� ��� �� /HV� FRQGLWLRQV� HW� PRGDOLWpV� GH� FDQGLGDWXUHV�

SRXU�O
REWHQWLRQ�GX�SUL[�VRQW�DQQRQFpHV�SDU�OH�PLQLVWqUH�GH�

OD�FXOWXUH�SDU�YRLH�GH�FRPPXQLTXp�GH�SUHVVH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�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����DYULO�������

=LQH�(O��$ELGLQH�%HQ�$OL��

��

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j�
O
LQVWLWXWLRQ�GX�SUL[�SRXU�OH�PHLOOHXU�H[SRUWDWHXU�GH�
SURGXLW�FXOWXUHO�QDWLRQDO���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��

9X� OH� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� SURPXOJXp�
SDU�OD�ORL�Q��������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD�
ORL�Q��������GX���QRYHPEUH�������

9X� OH� FRGH� GHV� FKDQJHV� HW� GX� FRPPHUFH� H[WpULHXU��
SURPXOJXp�SDU� OD� ORL�Q��������GX���� MDQYLHU������� WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

9X� OD� ORL� Q��������GX����PDL� ������ UHODWLYH� DX[�ELHQV�
FXOWXUHOV��

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�FXOWXUHOOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� O
(WDW� j� OD� SURGXFWLRQ� OLWWpUDLUH� HW�
VFLHQWLILTXH�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW�
Q���������GX����PDUV�������

9X�O
DYLV�GX��PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�LQVWLWXp�XQ�SUL[�GpQRPPp��3UL[�

GX� PHLOOHXU� H[SRUWDWHXU� GH� SURGXLW� FXOWXUHO� QDWLRQDO���

DWWULEXp�j�OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�HQ�FRQVLGpUDWLRQ�

GH�VHV�HIIRUWV�GLVWLQJXpV�HQ�PDWLqUH�G
H[SRUWDWLRQ�GH�SURGXLW�

FXOWXUHO�QDWLRQDO��

$UW�� ��� �� /H� SUL[� YLVp� j� O
DUWLFOH� SUHPLHU� FL�GHVVXV� HVW�

DWWULEXp� DQQXHOOHPHQW� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH�

DSUqV�DYLV�G
XQH�FRPPLVVLRQ�FRQVXOWDWLYH��

$UW�������/H�PRQWDQW�GX�SUL[�HVW�IL[p�j�FLQT�PLOOH�GLQDUV�

SUpOHYp�VXU�OH�EXGJHW�GX�PLQLVWqUH�GH�OD�FXOWXUH��

$UW�������/D�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�

GpFUHW� HVW� LQVWLWXpH� DXSUqV� GX�PLQLVWqUH� GH� OD� FXOWXUH�� (OOH�

SURSRVH� OD� PHLOOHXUH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� j� TXL�

VHUD� GpFHUQp� OH� SUL[� GX� PHLOOHXU� H[SRUWDWHXU� GH� SURGXLW�

FXOWXUHO�QDWLRQDO��

/D�FRPPLVVLRQ�VH�FRPSRVH�FRPPH�VXLW���

�� XQH� SHUVRQQDOLWp� WXQLVLHQQH� DSSDUWHQDQW� DX� PRQGH�
FXOWXUHO� HW� MRXLVVDQW� G
XQH� JUDQGH� UHQRPPpH�� GpVLJQpH� SDU�
OH�PLQLVWUH�GH�OD�FXOWXUH���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GH� OD� FXOWXUH� �� PHPEUH�
UDSSRUWHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� ��
PHPEUH��

/HV�PHPEUHV�VRQW�GpVLJQpV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�
FXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� �� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GX�
PLQLVWUH�GH�OD�FXOWXUH�XQH�IRLV�SDU�DQ�HW�FKDTXH�IRLV�TX
LO�HVW�
QpFHVVDLUH��(OOH�QH�SHXW�WHQLU�VHV�UpXQLRQV�TX
HQ�SUpVHQFH�GH�
OD� PRLWLp� GX� QRPEUH� GH� VHV� PHPEUHV� DX� PRLQV�� 6HV� DYLV�
VRQW� SULV� j� OD�PDMRULWp� GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�
FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�� ��� �� /D� FRPPLVVLRQ� pWDEOLW� GHV� FULWqUHV� SRXU� OH�
FODVVHPHQW� GX� PHLOOHXU� H[SRUWDWHXU� GH� SURGXLW� FXOWXUHO�
QDWLRQDO��

$UW�� ��� �� /HV� FRQGLWLRQV� HW� PRGDOLWpV� GH� FDQGLGDWXUHV�
SRXU�O
REWHQWLRQ�GX�SUL[�VRQW�DQQRQFpHV�SDU�OH�PLQLVWqUH�GH�
OD�FXOWXUH�SDU�YRLH�GH�FRPPXQLTXp�GH�SUHVVH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�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����DYULO�������
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3DU�GpFUHW�Q�����������GX����DYULO��������

0RQVLHXU�$OL�6HJKDLHU��LQJpQLHXU�JpQpUDO�j�O
RIILFH�GH�OD�
WRSRJUDSKLH� HW� GH� OD� FDUWRJUDSKLH�� HVW�PDLQWHQX� HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX��HU�DYULO�������

�

�
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3DU�GpFUHW�Q�����������GX����DYULO��������

0RQVLHXU� 0RQJL� (O� $\HE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPp� HQ� TXDOLWp� GH� FKDUJp� GH�PLVVLRQ� SRXU�
RFFXSHU� O
HPSORL� GH� FKHI� GH� FDELQHW� GH� OD� PLQLVWUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�j�SDUWLU�GX����DYULO�
������
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0RQVLHXU� 0RKDPHG� +DELE� .DUDRXOL� HVW� QRPPp� HQ�

TXDOLWp� GH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� WXQLVLHQQH� GH�

O
HPSORL��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX����DYULO��������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0RKDPHG�

.DPHO�&KHUELE��HQ�TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�

GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��j�FRPSWHU�GX���DYULO�������

3DU�GpFUHW�Q�����������GX����DYULO��������

,O� VHUD�PLV� ILQ�DX[� IRQFWLRQV�GH�0DGDPH�)DWKLD�=DOLOD��

HQ�TXDOLWp�GH�FKDUJpH�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�

OD�VDQWp�SXEOLTXH��j�FRPSWHU�GX��HU�MXLOOHW�������

�

3DU�GpFUHW�Q�����������GX����DYULO��������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�0RQGKHU�5HMHE�

HQ�TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�OD�

VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����DYULO��������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� $EGHUUD]HN�

%HQ�7HPHVVHN�HQ�TXDOLWp�G
DWWDFKp�DX�FDELQHW�GX�PLQLVWUH�GH�

OD�VDQWp�SXEOLTXH��
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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