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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q����������GX����RFWREUH�������SRUWDQW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX� WULEXQDO�
DGPLQLVWUDWLI�GXUDQW� OD�SpULRGH�����������HW�RFWURL�GH� OD�SUHPLqUH�WUDQFKH�DX�SURILW�
GHV�PDJLVWUDWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp������������������������������������������������������������

'pFUHW�Q����������GX����RFWREUH�������SRUWDQW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[�GH� O
LQGHPQLWp�GH�SURFpGXUH�DOORXpH�DX�SHUVRQQHO� GX�FRUSV�GX�JUHIIH�GX�
WULEXQDO�DGPLQLVWUDWLI�GXUDQW�OD�SpULRGH�����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�
SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp���������������������������������������������������������

0LQLVWqUH�GH�O
,QWpULHXU�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH� JpQpUDO� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV��
VRXV�WXWHOOH���������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV��
VRXV�WXWHOOH���������������������������������������������������������������������������������������������������������������������

�$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI�DSSDUWHQDQW�DX�
FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����QRYHPEUH������ 1�����3DJH������

�$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI�DSSDUWHQDQW�DX�
FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�DX�SURILW�GH�TXHOTXHV�PXQLFLSDOLWpV���������������

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU� OH� UHFUXWHPHQW�G
DUFKLWHFWHV�
SULQFLSDX[�DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GH�
O
LQWpULHXU�HW�OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��������

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU� OH� UHFUXWHPHQW�G
XQ�DUFKLWHFWH�SULQFLSDO�DSSDUWHQDQW�DX�
FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� SURILW� GH� OD�PXQLFLSDOLWp� GH�+DPPDP�
&KDWW�������������������������������������������������������������������������������������������������������������������������������

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

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

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DGMRLQWV�
WHFKQLTXHV�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��
VRXV�WXWHOOH���������������������������������������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU������

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�
DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH���������������������������

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX� PRLQV� j� OD� FDWpJRULH�
FLQT�GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU������������������������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q�� ��������GX����RFWREUH�������PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ���
�����GX���� MXLOOHW�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�DJHQWV�GX�FRUSV�GLSORPDWLTXH�
GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�������������������������������������������������������������������������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GLSORPDWLTXH� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��������������������������������������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

'pFUHW�Q����������GX����RFWREUH�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GX�
VHUYLFH�VRFLDO�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««��������������������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��������������������������������������������

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW�Q�� ��������GX����RFWREUH�������PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ���

�����GX���VHSWHPEUH�������IL[DQW�OHV�UqJOHV�G
RUJDQLVDWLRQ��GH�IRQFWLRQQHPHQW�HW�OHV�

PRGHV� G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OHV�

VHFWHXUV�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH«««««««««««««««««�������������

1RPLQDWLRQ�GH�FKHIV�G
DUURQGLVVHPHQW��������������������������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

'pFUHW�Q����������GX����RFWREUH�������GpWHUPLQDQW�O
RUJDQLVPH�FKDUJp�GH�GRQQHU�
VRQ�DYLV� FRQIRUPH�FRQFHUQDQW� O
RFWURL�GX�YLVD�HW� VRQ� UHIXV�SRXU� OD�GLVWULEXWLRQ�GHV�
VSpFLDOLWpV�SKDUPDFHXWLTXHV�VXU�OH�PDUFKp«««��������������������������������������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����QRYHPEUH������ 3DJH������

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

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�DIIDLUHV� IRQFLqUHV�GX����RFWREUH�
������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�
UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[����������������������������������������������������������������������������

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�DIIDLUHV� IRQFLqUHV�GX����RFWREUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�GHV�WUDYDX[������������������������������������������������������������������������������������������������

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�DIIDLUHV� IRQFLqUHV�GX����RFWREUH�
������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV��������������������������������������������������������������������������������������������

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�DIIDLUHV� IRQFLqUHV�GX����RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�
WHFKQLFLHQV���������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GX�&RPPHUFH��

'pFUHW�Q����������GX����RFWREUH������� IL[DQW� OD�FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�
IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�PpWURORJLH�OpJDOH������������������������������������������

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH������� IL[DQW� OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GHV�REOLJDWLRQV�pGLFWpHV�SDU� OHV�
DUWLFOHV��������HW����GH�OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�OD�JHVWLRQ������������������������������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���QRYHPEUH�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�
GX����DR�W������� IL[DQW� OH�PRQWDQW�PD[LPXP�GX�PLFURFUpGLW�� OHV�FRQGLWLRQV�GH�VRQ�
RFWURL�HW�GH�VRQ�UHPERXUVHPHQW�������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
,QGXVWULH�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� O
RUJDQLJUDPPH� GH� OD� VRFLpWp�
7XQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX�JD]��67(*�«��������������������������������������������������������������

0LQLVWqUH�GH�OD�&XOWXUH�

'pFUHW� Q�� ��������GX� ���RFWREUH� ������ SRUWDQW� GpVLJQDWLRQ� GHV�PHPEUHV� GH� OD�
FRPPLVVLRQ�FRQVXOWDWLYH�SRXU� O
DWWULEXWLRQ�GX��SUL[�GX���QRYHPEUH�SRXU� OD�FUpDWLRQ��
SRXU�O
DQQpH����������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�VXU�pSUHXYHV�SRXU� OH� UHFUXWHPHQW�G
LQJpQLHXUV�
SULQFLSDX[�����������������������������������������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�j�O
LQVWLWXW�QDWLRQDO�
GX�SDWULPRLQH������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�-HXQHVVH�HW�GH�O
(QIDQFH�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX� �� QRYHPEUH� ����� SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ�
SpGDJRJLTXH�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH����������������������������������������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GHV� JUDGHV� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� SpGDJRJLTXH� GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�����������������������

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX� �� QRYHPEUH� ����� IL[DQW� OH� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� GH�
O
HQVHLJQHPHQW�UHOHYDQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�����������������������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GH�O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�
HW�GH�O
HQIDQFH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��������������������������������������������������������������

'pFUHW�Q�� ��������GX����RFWREUH�������PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ���
�����GX����MXLQ�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�PDvWUHV�SULQFLSDX[�GH�O
pGXFDWLRQ�
SK\VLTXH�HW�VSRUWLYH��������������������������������������������������������������������������������������������������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW�GX�JUDGH�GH�PDvWUH�SULQFLSDO�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�HW�
OHV�QLYHDX[�GH�UpPXQpUDWLRQ�������������������������������������������������������������������������������������������

'pFUHW�Q�� ��������GX����RFWREUH�������PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ���
�����GX����MXLQ�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�
GH� O
HQIDQFH�HW� OHV� GRPDLQHV� GH� VRQ� LQWHUYHQWLRQ�HW� VHV�PR\HQV�G
DFWLRQ�DYHF� OHV�
VHUYLFHV�HW�OHV�RUJDQLVPHV�VRFLDX[�FRQFHUQpV���������������������������������������������������������������
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'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GHV�GpOpJXpV�j� OD�SURWHFWLRQ�GH� O
HQIDQFH�HW�
OHV�QLYHDX[�GH�UpPXQpUDWLRQ������������������������������������������������������������������������������������������

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX����DYULO�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�������������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GX� JUDGH� G
DQLPDWHXUV� GH� MDUGLQV� G
HQIDQWV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ������������������������������������������������������������������������������������������������������������������

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX����PDL�������LQVWLWXDQW�OH�JUDGH�G
DQLPDWHXUV�G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV������

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�
O
pFKHORQQHPHQW� GX� JUDGH� G
DQLPDWHXU� G
DSSOLFDWLRQ� GH� MDUGLQV� G
HQIDQWV� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ������������������������������������������������������������������������������������������������

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

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

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

'pFUHW�Q����������GX����RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX
���PDUV�������IL[DQW�OD�OLVWH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV����������������������������������������������������������������������

�

$YLV�HW�&RPPXQLFDWLRQV�

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

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

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp�GH�PDJLVWUDWXUH�DOORXpH�DX[�PDJLVWUDWV�
GX� WULEXQDO� DGPLQLVWUDWLI� GXUDQW� OD� SpULRGH� �����
�����HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GHV�
PDJLVWUDWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX��HU�MXLQ�������UHODWLYH�DX�WULEXQDO�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW�
FRPSOpWpH�� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��
MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW�GX�WULEXQDO�DGPLQLVWUDWLI��HW�DX�VWDWXW�GH�VHV�
PHPEUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW�
FRPSOpWpH�� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��
MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� MXLOOHW� ������ UHODWLI� j�
O
LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO� DGPLQLVWUDWLI�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ OH� GpFUHW� Q�� ���
����� GX� �� VHSWHPEUH� ����� HW� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�GH�PDJLVWUDWXUH�DWWULEXpH�
DX[� PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI� HW� IL[DWLRQ� GH�
O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�GXUDQW�OD�SpULRGH������
�����DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GH�
O
LQGHPQLWp� GH� PDJLVWUDWXUH� DWWULEXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GH� O
LQGHPQLWp� GH�PDJLVWUDWXUH� DWWULEXpH� DX[�PDJLVWUDWV� GX�
WULEXQDO�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GH�O
DXJPHQWDWLRQ�JOREDOH�
GH�O
LQGHPQLWp�GH�PDJLVWUDWXUH�GXUDQW�OD�SpULRGH�����������
DOORXpH� DX[� PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�JOREDOH�HVW�IL[p�FRPPH�VXLW�
��

(Q�GLQDUV�

*UDGHV�RX�IRQFWLRQV�
0RQWDQW�JOREDO�GH�OD�
PDMRUDWLRQ�GXUDQW�OD�
SpULRGH�����������

��3UHPLHU�SUpVLGHQW�

��6HFUpWDLUH�JpQpUDO�
����

*UDGHV�RX�IRQFWLRQV�
0RQWDQW�JOREDO�GH�OD�
PDMRUDWLRQ�GXUDQW�OD�
SpULRGH�����������

��3UpVLGHQWV�GH�FKDPEUHV�G
DSSHO�
RX�FRQVXOWDWLYHV�

��&RPPLVVDLUHV�G
(WDW�JpQpUDX[�

�� 3UpVLGHQWV� GH� FKDPEUHV� GH�
�qUH� LQVWDQFH� HW� SUpVLGHQWV� GH�
VHFWLRQV�FRQVXOWDWLYHV�

�� &RPPLVVDLUHV� G
(WDW� WLWXODLUHV�
GX�JUDGH�GH�FRQVHLOOHU�

�� &RQVHLOOHUV� UDQJpV� j� SDUWLU� GX�
��qPH� QLYHDX� GH� OD� VRXV�
FDWpJRULH� $�� GH� OD� JULOOH� GHV�
VDODLUHV�

�� &RPPLVVDLUHV� G
(WDW� HW�
FRQVHLOOHUV�UDQJpV�j�XQ�QLYHDX�
LQIpULHXU� DX� ��qPH� QLYHDX� GH�
OD� VRXV�FDWpJRULH� $�� GH� OD�
JULOOH�GHV�VDODLUHV�

����

��&RQVHLOOHUV�DGMRLQWV� ����

�

$UW�����±�(VW�DOORXpH��j�FRPSWHU�GX��HU�RFWREUH�������OD�
SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GH� O
LQGHPQLWp�
GH� PDJLVWUDWXUH� DX� SURILW� GHV� PDJLVWUDWV� GX� WULEXQDO�
DGPLQLVWUDWLI� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp� VXLYDQW� OHV�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�RX�IRQFWLRQV�

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

��3UHPLHU�SUpVLGHQW�

��6HFUpWDLUH�JpQpUDO�

��SUpVLGHQWV�GH�FKDPEUHV�G
DSSHO�
RX�FRQVXOWDWLYHV�

��&RPPLVVDLUHV�G
(WDW�JpQpUDX[�

�� 3UpVLGHQWV� GH� FKDPEUHV� GH�
�qUH� LQVWDQFH� HW� SUpVLGHQWV� GH�
VHFWLRQV�FRQVXOWDWLYHV�

�� &RPPLVVDLUHV� G
(WDW� WLWXODLUHV�
GX�JUDGH�GH�FRQVHLOOHU�

�� &RQVHLOOHUV� UDQJpV� j� SDUWLU� GX�
��qPH� QLYHDX� GH� OD� VRXV�
FDWpJRULH� $�� GH� OD� JULOOH� GHV�
VDODLUHV�

���

�� &RPPLVVDLUHV� G
(WDW� HW�
FRQVHLOOHUV�UDQJpV�j�XQ�QLYHDX�
LQIpULHXU� DX� ��qPH� QLYHDX� GH�
OD� VRXV�FDWpJRULH� $�� GH� OD�
JULOOH�GHV�VDODLUHV�

���

��&RQVHLOOHUV�DGMRLQWV� ���

GpFUHWV�HW�DUUrWpV�
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$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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp�GH�SURFpGXUH�DOORXpH�DX�SHUVRQQHO�GX�
FRUSV�GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI�GXUDQW�OD�
SpULRGH�����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�
DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX��HU�MXLQ�������UHODWLYH�DX�WULEXQDO�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW�
FRPSOpWpH�� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��
MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW�GX�WULEXQDO�DGPLQLVWUDWLI��HW�DX�VWDWXW�GH�VHV�
PHPEUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW�
FRPSOpWpH�� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��
MXLQ�������

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

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� SURFpGXUH� DX� SURILW� GX�
SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX� WULEXQDO� DGPLQLVWUDWLI�� WHO�
TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� SURFpGXUH� DWWULEXpH�
DX�SHUVRQQHO�GX�FRUSV�GX�JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI�HW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD�
SpULRGH� ���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GH� OD�GHX[LqPH� WUDQFKH�GH� OD�PDMRUDWLRQ�GH� O
LQGHPQLWp�GH�
SURFpGXUHV� DOORXpH� DX� SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX�
WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
IL[DWLRQ� GH� OD� WURLVLqPH� WUDQFKH� GH� OD� PDMRUDWLRQ� GH�
O
LQGHPQLWp�GH�SURFpGXUH�DOORXpH�DX�SHUVRQQHO�GX�FRUSV�GX�
JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� GH� O
DXJPHQWDWLRQ�
JOREDOH�� GXUDQW� OD� SpULRGH� ����������� GH� O
LQGHPQLWp� GH�
JUHIIH� DOORXpH� DX�SHUVRQQHO� GX� FRUSV�GX�JUHIIH�GX� WULEXQDO�
DGPLQLVWUDWLI��HVW�IL[p�FRPPH�VXLW���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�
OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�
����������

�� $GPLQLVWUDWHXU� FRQVHLOOHU� GH�
JUHIIH�

��$GPLQLVWUDWHXU�GH�JUHIIH�
��*UHIILHU�SULQFLSDO�
��*UHIILHU�
��*UHIILHU�DGMRLQW�
�+XLVVLHU�GX�WULEXQDO�

���
�

���
���
���
���
���

�

$UW�� ��� ±�(VW� DOORXpH�� j� FRPSWHU� GX��HU� MXLOOHW� ������ OD�
SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GH� O
LQGHPQLWp�
GH� SURFpGXUH� DOORXpH� DX� SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX�
WULEXQDO� DGPLQLVWUDWLI�� SUpYXH� SDU� O
DUWLFOH� SUHPLHU� VXVYLVp�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

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

�� $GPLQLVWUDWHXU� FRQVHLOOHU� GH�
JUHIIH�

��$GPLQLVWUDWHXU�GH�JUHIIH�
��*UHIILHU�SULQFLSDO�
��*UHIILHU�
��*UHIILHU�DGMRLQW�
�+XLVVLHU�GX�WULEXQDO�

���
�

���
���
���
���
���

�

$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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� G
DUFKLWHFWH� JpQpUDO� DSSDUWHQDQW� DX�
FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�
PLQLVWqUH�GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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



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

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

$UUrWH����

$UWLFOH� SUHPLHU�� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� JpQpUDO�
DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH� O
DGPLQLVWUDWLRQ� OHV�
DUFKLWHFWHV� HQ� FKHI�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

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

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�

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

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU�OHXU�GHPDQGH�GH�FDQGLGDWXUH�SDU�YRLH�KLpUDUFKLTXH�
DX�PLQLVWqUH�GH�O
LQWpULHXU�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV����

��XQ�FXUULFXOXP�YLWDH�

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ�

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�
VpPLQDLUHV�� FRQIpUHQFHV«��� HW� pYHQWXHOOHPHQW� XQH� FRSLH�
GHV�WUDYDX[�UHFKHUFKHV�HW�SXEOLFDWLRQV������

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�
O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�� ��� �� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW����� ��/H� MXU\�GX�FRQFRXUV� LQWHUQH�VXVYLVp�SURFqGH�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�������

$UW�������/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�
DQQpHV�HQ�WHQDQW�FRPSWH����

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO�

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKHV�

��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV�

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
������

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
JpQpUDO� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ�� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH�
GH�O
LQWpULHXU�

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�
PLQLVWqUH�GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

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

$UUrWH����

$UWLFOH� SUHPLHU�� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI�
DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH� O
DGPLQLVWUDWLRQ� OHV�
DUFKLWHFWHV� SULQFLSDX[�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

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

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�

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

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU�OHXU�GHPDQGH�GH�FDQGLGDWXUH�SDU�YRLH�KLpUDUFKLTXH�
DX�PLQLVWqUH�GH�O
LQWpULHXU�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV����

��XQ�FXUULFXOXP�YLWDH�

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�DFFRPSOLV�SDU�OH�FDQGLGDW�DX�VHLQ�GH�O
DGPLQLVWUDWLRQ�

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�
VpPLQDLUHV�� FRQIpUHQFHV«��� HW� pYHQWXHOOHPHQW� XQH� FRSLH�
GHV�WUDYDX[�UHFKHUFKHV�HW�SXEOLFDWLRQV������

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�
O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�� ��� �� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW�������/H� MXU\�GX�FRQFRXUV� LQWHUQH�VXVYLVp�SURFqGH�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�������

$UW�������/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�
DQQpHV�HQ�WHQDQW�FRPSWH����

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO�

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQV�� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKHV�
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��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV�

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
������

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ�� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH�
GH�O
LQWpULHXU�

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

����

�$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� j� VRQ� SURILW� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH�HQ�FKHI��

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

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

�

�$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� DX� SURILW� GH� TXHOTXHV�
PXQLFLSDOLWpV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI�
DX�SURILW�GH�TXHOTXHV�PXQLFLSDOLWpV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�QHXI�
����� SRVWHV� �� PXQLFLSDOLWp� GH� 7XQLV� ������ PXQLFLSDOLWp� GH�
.DLURXDQ� ������PXQLFLSDOLWp� GH� 6ID[� ������PXQLFLSDOLWp� GH�
O
$ULDQD��������

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[� DSSDUWHQDQW�
DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�
PLQLVWqUH�GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ��
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���$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
DUFKLWHFWH� SULQFLSDO�
DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH� O
DGPLQLVWUDWLRQ�HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ��HVW�RXYHUW�DX[�FDQGLGDWV�
H[WHUQHV� LQVFULWV� DX� WDEOHDX� GH� O
RUGUH� GHV� DUFKLWHFWHV��
WLWXODLUHV� GX�GLSO{PH�QDWLRQDO�G
DUFKLWHFWH�RX�G
XQ�GLSO{PH�
pTXLYDOHQW�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

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

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

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��FHW�DUUrWp�IL[H����

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

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GH�O
pSUHXYH���

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

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

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

�� XQH� SKRWRFRSLH� GX� GLSO{PH�� DFFRPSDJQpH� HQ� FH� TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

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

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

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

FRQIRUPHV�DX[�RULJQDX[��

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

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

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

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

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

FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW� UHMHWpH��

OH�FDFKHW�GH� OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�

G
RUGUH��IDLVDQW�IRL��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�

FRQFRXUV� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH�

O
LQWpULHXU���

$UW�����±�/HV�FDQGLGDWV�GpFODUpV�DGPLV�GRLYHQW�FRPSOpWHU�
OHXUV�GRVVLHUV��DYDQW�O
DIIHFWDWLRQ��GHV�SLqFHV�VXLYDQWHV���

��XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ������DQ�
DX�PD[LPXP��

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

DQ�DX�PD[LPXP��

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

PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�

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

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�

GLSO{PH��

�� /
DWWHVWDWLRQ� G
LQVFULSWLRQ� DX� WDEOHDX� GH� O
RUGUH� GHV�

DUFKLWHFWHV��

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

pSUHXYH�RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�

DQQH[H� FL�MRLQWH� VXLYLH� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�

PHPEUHV�GX�MXU\���

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

R�� OH� FDQGLGDW�GpVLUH�FKDQJHU�GH� VXMHW�� OD�QRWH�TXL� OXL� VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

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

MRLQWH��

,O� HVW� DWWULEXp� j� O
pSUHXYH� RUDOH� XQH� QRWH� H[SULPpH� HQ�

FKLIIUHV�YDULDQW�GH�]pUR�����j�������

/D� GXUpH� HW� OH� FRHIILFLHQW� DSSOLTXpV� j� O
pSUHXYH� RUDOH�

VRQW�GpILQLV�DLQVL�TX
LO�VXLW�����

�

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

�(SUHXYH�RUDOH����

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

�

�����

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

$UW�����±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW� OD�
GXUpH�GH�O
pSUHXYH�RUDOH�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

$UW�� ���� ±� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW�GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� � RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX� PLQLVWUH� GH�
O
LQWpULHXU�� 7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH�
O
REMHW� G
XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�
O
H[DPLQDWHXU�TXL�O
D�FRQVWDWpH��

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�D�REWHQX�XQ�
WRWDO�GH�GL[������SRLQWV��VL�SOXVLHXUV�FDQGLGDWV�RQW�REWHQX�OH�
PrPH� QRPEUH� GH� SRLQWV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
kJp���

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

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

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

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW�GHV�DUFKLWHFWHV�SULQFLSDX[�DSSDUWHQDQW�DX�FRUSV�
GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� VRQW� DUUrWpHV�
GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
LQWpULHXU��

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

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXU� SRVWH� GDQV� XQ� GpODL� PD[LPXP� GH� ��� MRXUV�� IDXWH� GH�

TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� � � SULQFLSDOH� GHV� FDQGLGDWV�

DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�

GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

�

$11(;(�

3URJUDPPH� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[�
DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV�ORFDOHV��

�&RQVHLOV�UpJLRQDX[���FRPPXQHV��VRXV�WXWHOOH�

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

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

,,���/HV�PDUFKpV�SXEOLFV���

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

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

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

,,,���'pILQLWLRQ�H[LVWHQWLHOOH�GHV�EkWLPHQWV���

��H[LJHQFHV�G
KDELWDELOLWp�SV\FKRSK\VLRORJLTXHV�

��H[LJHQFHV�G
KDELWDELOLWp�VRFLRORJLTXHV�

��H[LJHQFHV�pFRQRPLTXHV�

,9���/D�VRFLRORJLH�DSSOLTXpH�j�O
KDELWDW���

��DGDSWDWLRQ�GX�ORJHPHQW�j�OD�YLH�IDPLOLDOH�

��LQWLPLWp�HW�DSSURSULDWLRQ�

��DGDSWDWLRQ�DX�PRGH�GH�YLH�

9���/H�SURFHVVXV�GH�OD�FRQFHSWLRQ���

��OD�SURJUDPPDWLRQ�

��OD�FRQQDLVVDQFH�GHV�GRQQpHV�JpR�SK\VLTXHV�

��OHV�QRUPHV�HW�UqJOHPHQWV�

��OH�V\QRSVLV��GpILQLWLRQ�GHV�VROXWLRQV��OHXU�MXVWLILFDWLRQ��

��OHV�pWDSHV�G
pODERUDWLRQ�HW�OHV�LQWHUYHQDQWV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DUFKLWHFWH�
SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH�
O
DGPLQLVWUDWLRQ� DX� SURILW� GH� OD� PXQLFLSDOLWp� GH�
+DPPDP�&KDWW��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[�
DSSDUWHQDQW� DX� FRUSV�GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ�DX�
PLQLVWqUH�GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DUFKLWHFWH� SULQFLSDO�
�����DX�SURILW�GH�OD�PXQLFLSDOLWp�GH�+DPPDP�&KDWW��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

�

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

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�
DX� FRUSV� WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp���

�GX�PLQLVWUH�GH� O
LQWpULHXU�VL� OH�FRQFRXUV�HVW�RXYHUW�DX�
SURILW�GX�PLQLVWqUH�RX�GHV�FRQVHLOV�UpJLRQDX[��

�GX�JRXYHUQHXU�VL� OH�FRQFRXUV�HVW�RXYHUW�DX�SURILW�GHV�
PXQLFLSDOLWpV�VRXV�VD�WXWHOOH�

�GX�SUpVLGHQW�GH�OD�FRPPXQH�VL�OH�FRQFRXUV�HVW�RXYHUW�
DX�SURILW�GH�OD�PXQLFLSDOLWp��

&HW�DUUrWp�IL[H���

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

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX[�FRQFRXUV��

��OD�GDWH�GH�GpURXOHPHQW�GHV�pSUHXYHV�

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

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

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

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

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

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

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

$UW�� ��� � ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

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

KLpUDUFKLTXH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��XQH�DPSOLDWLRQ�GXPHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�

GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

��XQH�DPSOLDWLRQ�GXPHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�

GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�

O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�FLYLOV�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�

DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�G
RULJLQH��

$UW�� ��� ±� (VW� UHMHWpH� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�

EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH��SDU�OH�PLQLVWUH�GH�O
LQWpULHXU�RX�OH�JRXYHUQHXU�RX�OH�

SUpVLGHQW� GH� OD� FRPPXQH� HW� FH�� VHORQ� OHV� GLVSRVLWLRQV� GH�

O
DUUrWp�G
RXYHUWXUH�GX�FRQFRXUV���

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�

GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�G
RUGUH�WHFKQLTXH��

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

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

FL�MRLQWH��

/D�GXUpH�HW�OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�

VRQW�GpILQLV�DLQVL�TX
LO�VXLW�����

�

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

���pSUHXYH�G
RUGUH�WHFKQLTXH�

���pSUHXYH�GH�FXOWXUH�JpQpUDOH�

�

��KHXUHV�

��KHXUHV�

����

����

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

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

$UW������±�6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��OHV�FDQGLGDWV�
QH� SHXYHQW� DYRLU� j� OHXU� GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV�
pSUHXYHV� QL� OLYUHV�� QL� EURFKXUHV�� QL� QRWHV�� QL� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

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

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GH�O
DXWRULWp�
FRPSpWHQWH��

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

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

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

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

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�D�REWHQX�XQ�
PLQLPXP� GH� WUHQWH� ����� SRLQWV� SRXU� O
HQVHPEOH� GHV�
pSUHXYHV��
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6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�DQFLHQ�GDQV�OH�JUDGH��
HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp���

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGMRLQW�

WHFKQLTXH� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O
LQWpULHXU� RX� OH�

JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�FRPPXQH��HW�FH��VHORQ�OHV�

GLVSRVLWLRQV�GH�O
DUUrWp�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�
SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXHV�DSSDUWHQDQW�DX�

FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLO�

UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$���&XOWXUH�JpQpUDOH��

%���(SUHXYH�WHFKQLTXH��

,���6SpFLDOLWp���7RSRJUDSKLH�HW�FDUWRJUDSKLH��

���2SWLRQ���7RSRJUDSKLH���JpQpUDOLWpV���

�� V\VWqPH� GH� SURMHFWLRQ�� IHXLOOH� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV��

��WKpRULH�GHV�HUUHXUV�DSSOLTXpH�j�OD�WRSRJUDSKLH��

�� PHVXUH� GHV� ORQJXHXUV� HW� GHV� DQJOHV�� GpWHUPLQDWLRQ�
SODQLPpWULTXH�G
XQ�SRLQW��

��UHSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ��

�� QLYHOOHPHQW� GLUHFW� HW� LQGLUHFW� �� GpWHUPLQDWLRQ� GH�
O
DOWLWXGH�G
XQ�SRLQW��

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ�� LQVWUXPHQWV� GH� PHVXUHV��
HUUHXUV� HW� FRUUHFWLRQV� DIIHFWDQW� OH� QLYHOOHPHQW�� DOWLWXGHV�
RUWKRPpWULTXHV� HW� G\QDPLTXHV� G
XQ� SRLQW�� FRPSHQVDWLRQ�
G
XQ�UpVHDX�GH�QLYHOOHPHQW��

���2SWLRQ���*pRGpVLH�

�� JpQpUDOLWpV� �� OHV� DSSDUHLOV� GH� PHVXUH� G
DQJOHV� HW� GH�
GLVWDQFHV���WKpRGROLWpV��GLVWDQFHPqWUHV��

��OHV�V\VWqPHV�GH�SURMHFWLRQ��

��OD�WKpRULH�GHV�HUUHXUV���OHV�DSSOLFDWLRQV�j�OD�JpRGpVLH��

�� OD� WKpRULH� GHV�PRLQGUHV� FDUUpV� HW� VRQ� DSSOLFDWLRQ� j� OD�
FRPSHQVDWLRQ�GHV�UpVHDX[�JpRGpVLTXHV��

��OH�QLYHOOHPHQW�GH�SUpFLVLRQ��FDUDFWpULVWLTXHV�HVVHQWLHOOHV��
LQVWUXPHQWV�XWLOLVpV��$OWLWXGHV�RUWKRPpWULTXHV�HW�G\QDPLTXHV�
G
XQ�SRLQW��FRPSHQVDWLRQ�G
XQ�UpVHDX�GH�QLYHOOHPHQW��

���2SWLRQ���3KRWRJUDPPpWULH��

JpQpUDOLWpV���OHV�DSSDUHLOV�GH�OHYHUV�HW�GH�PHVXUHV��

��GpWHUPLQDWLRQ�GHV�SRLQWV�GX�FDQHYDV��SRLQW�GX�FDQHYDV�
GX�VRO�

�� WULDQJXODWLRQ� DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO�
DQDORJXH�RX�DpURFKHPLQHPHQW�SULQFLSDO�

��WULDQJXODWLRQ�DQDO\WLTXH��

��WULDQJXODWLRQ�SODQLPpWULTXH�HQ�UDGLDOH��

�� WKpRULH� GHV� HUUHXUV�� PpWKRGH� GHV� PRLQGUHV� FDUUpV� HW�
VRQ�DSSOLFDWLRQ�j�OD�SKRWRJUDPPpWULH��

/HV� DSSDUHLOV� GH� UHVWLWXWLRQ� �� SULQFLSHV� JpQpUDX[��
RUJDQHV�GHV�DSSDUHLOV�UHVWLWXWHXUV��

���2SWLRQ���&DUWKRJUDSKLH��

GpILQLWLRQ�GH�OD�FDUWRJUDSKLH��

KLVWRLUH�GH�OD�FDUWRJUDSKLH��

IRUPH�GH�OD�WHUUH�HW�FRRUGRQQpHV��GLPHQVLRQ�HW�IRUPH�GH�
OD�WHUUH��

OH�V\VWqPH�GHV�PpULGLHQV�HW�SDUDOOqOHV��

/HV�SURMHFWLRQV�FDUWRJUDSKLTXHV���

��SURSULpWp�HW�FODVVHPHQW�GHV�V\VWqPHV�GH�SURMHFWLRQ��

�� FKRL[� GH� OD� SURMHFWLRQ� HQ� IRQFWLRQ� GH� OD� UpJLRQ� j�
FDUWRJUDSKLHU��

��SUREOqPHV�SDUWLFXOLHUV�DX[�SODQLVSKqUHV��

�� FKDQJHPHQW� GH� V\VWqPH� GH� SURMHFWLRQ� �WUDQVSRVLWLRQ�
JUDSKLTXH��RSWLTXH�HW�PpFDQLTXH���

��pFKHOOH��GpFRXSDJH�HW�FDQHYDV�GH�UpIpUHQFH��

��PHVXUH�VXU�OHV�FDUWHV���IDXWHV��HUUHXUV��DOWpUDWLRQV��

�� H[SUHVVLRQ� HW� UHSUpVHQWDWLRQ� JUDSKLTXH� �� GLYHUV� W\SHV�
GH�YDULDEOHV��

��DQDO\VH�GH�O
LPDJH�JUDSKLTXH��

��WH[WXUHV�HW�VWUXFWXUHV�JUDSKLTXHV��

��VFKpPDWLVDWLRQ�V\PEROH�SDUHLOV��

��HPSORL�GH�OD�FRXOHXU��

��OHV�IRQFWLRQV�GH�OD�UHSUpVHQWDWLRQ�JUDSKLTXH��

��WKpRULH�GH�O
LPDJH��

��UqJOHV�GH�OLVLELOLWpV��

��GLYHUV�V\VWqPHV�G
H[SUHVVLRQ�HW�GH�UHSUpVHQWDWLRQ�GH�OD�
FDUWH�JUDSKLTXH�WRSRJUDSKLTXH��

��FRQYHWLRQ��VSpFLILFDWLRQ��KDELOODJH��

��UHSUpVHQWDWLRQ�GH�OD�SODQLPpWULH��

��UHSUpVHQWDWLRQ�GX�UHOLHI��

��OHV�pFULWXUHV��

��OHV�FDUWHV�HQ�UHOLHIV��

&DUWRJUDSKLH�WKHUPDWLTXH�WHFKQLTXH�GH�UHSUpVHQWDWLRQ�HW�
G
LPSUHVVLRQ���

��JpQpUDOLWpV�VXU�OHV�SURFpGpV�HW�OHV�PDWpULDX[��

��UHSURGXFWLRQV�SKRWRJUDSKLTXHV��

��FRPSRVLWLRQ�GHV�pFULWXUHV��

��SURFpGpV�OLWKRJUDSKLTXHV��

��UpGDFWLRQ�GH�OD�FDUWH��

��FRQVHUYDWLRQ��HQWUHWLHQ�HW�WUDQVIRUPDWLRQ��

��RUJDQLVPHV�FDUWRJUDSKLTXHV��

��RUJDQLVDWLRQ�FDUWRJUDSKLTXH�QDWLRQDOH��

��RUJDQLVDWLRQ�FDUWRJUDSKLTXH�LQWHUQDWLRQDOH��

��DVVRFLDWLRQV��QRUPDOLVDWLRQ��SURGXFWLRQ��
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,,���6SpFLDOLWp���%kWLPHQW���

1DWXUH� HW� TXDOLWpV� SK\VLTXH� HW� PpFDQLTXH� GX� VRO� ��
�GLIIpUHQWV� WHUUDLQV�� VRQGDJH�� FRQWUDLQWHV� GH� VROV�� IRUFH�
SRUWDQWH���

)RQGDWLRQV� �� �GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G
H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH���

�6XSHUVWUXFWXUH�HW�JURV�°XYUHV���

��OHV�PXUV���/HV�FORLVRQV��OHV�PXUV�ULGHDX[��VWDELOLWp�GHV�
PXUV�� RXYHUWXUHV� GHV� PXUV�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH��

��SODQFKHUV���GLIIpUHQWV�W\SHV��

�� MRLQWRLHPHQW� HW� UHMRLQWRLHPHQW�� FRQGXLWV� HW� JDLQH��
FDUUHODJH�HW�SURGXLWV�FpUDPLTXHV��

��FKDUSHQWHV�HQ�ERLV�HW�HQ�PpWDO��

��PHQXLVHULH���GpWDLOV�FRXUDQWV��

��SORPEHULH��VHUUXUHULH�HW�TXLQFDLOOHULH�GH�EkWLPHQW��

�� FDQDOLVDWLRQ� G
pYDFXDWLRQ� �� IRVVHV� VHSWLTXHV� pJR�WV��
SXLWV�SHUGX��

��GLIIpUHQWV�W\SHV�GH�FRXYHUWXUH��

�� pWDQFKpLWp� �� W\SHV� G
pWDQFKpLWp�� SURWHFWLRQ� GH�
O
pWDQFKpLWp��

�� LVRODWLRQ� WKHUPLTXH�� DFFRXVWLTXH�� HQJLQV� SRXU�
O
H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQWV� �HQJLQV� GH�
WHUUDVVHPHQWV��GH�OHYDJH�G
pFKDIDXGDJHV��EpWRQLqUHV�����

��PDWpULDX[�WUDGLWLRQQHOV��PDWpULDX[�QRXYHDX[��

��DJUpJDWV��FKDX[��SOkWUH��TXDOLWpV��FDUDFWpULVWLTXHV��

��PRUWLHUV�HW�EpWRQV���GRVDJHV��HPSORLV��

�� FRIIUDJHV� �� PLVHV� HQ� °XYUH�� WUDQVSRUW� GX� EpWRQ��
pSDQGDJH�HW�YLEUDWLRQ�GX�EpWRQ��

�� WHFKQLTXH�GH� OD�SUpIDEULFDWLRQ��GLIIpUHQWV� V\VWqPHV�GH�
SUpIDEULFDWLRQ��

��SUpIDEULFDWLRQ�ORXUGH��

��3UpIDEULFDWLRQ�OpJqUH��

&RQVWLWXWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV�GLIIpUHQWV�ORWV��SRXU�OD�FRQVWUXFWLRQ�GHV�O\FpHV��K{SLWDO�
HW�G
XQ�LPPHXEOH�G
KDELWDWLRQ��

�� LQGLFDWLRQ� VXU� OHV� FR�WV� GHV� SULQFLSDX[� SRVWHV� GH�
WUDYDX[��

��GLIIpUHQWHV�VXUFKDUJHV�G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV� �EXUHDX[�� pFROHV�� ERXWLTXHV�� K{SLWDX[�� VDOOHV� GH�
VSHFWDFOHV�HWF�����

,,,���6SpFLDOLWp���+\GUDXOLTXH�HW�JpQLH�FLYLO���

�� UHVVRXUFHV� HQ� HDX[� GX� SD\V� �� QDSSHV� VRXWHUUDLQHV� HW�
FRXUV�G
HDX��SOXYLRPpWULH��UXLVVHOOHPHQW��

��GLYHUV�PRGHV�GH�FDSWDJH�GHV�HDX[���EDUUDJHV��IRUDJHV��
SXLWV�� JDOOHULH�� GUDLQDQWHV� RX� ILOWUDQWHV�� VRXUFHV� HWF����
pFRXOHPHQW� GHV� IOXLGHV�� UpJLPHV� K\GUDXOLTXHV�� YLWHVVH��
GpELW��SHUWH�GH�FKDUJH��

�� FRQGXLWHV� VRXV� SUHVVLRQ� �� W\SHV� GH� FRQGXLWHV�� EpWRQ��
IRQWH�DPLQDQWH�FLPHQW��DFLHU��

��JpQpUDOLWpV�VXU�O
pFRXOHPHQW���UpSDUWLWLRQ�K\GURVWDWLTXH�
GHV�SUHVVLRQV��

�� FKDUJH�GDQV�XQH� VHFWLRQ�� OLJQH�SHLVRPpWULTXH�HW� OLJQH�
GH�FKDUJH��

�� SUREOqPH� SUDWLTXH� GH� GLVWULEXWLRQ�� FRQGXLWHV� VLPSOHV�
RX�HQ�GpULYDWLRQ��

�� FRQGXLWH� G
DVSLUDWLRQ� HW� GH� UHIRXOHPHQW�� UHVHDX[�
UDPLILpV�HW�PDLOOpV��

��PHVXUH�GH�SUHVVLRQ�HW�GH�GpELWV��

�� MDXJHDJH�GHV�FDQDX[�GpFRXYHUWV��IORWWHXUV��GpYHUVRLUV��
PRXOLQHWV�HWF�����

��PDWpULHO�K\GUDXOLTXH��

��GLYHUV�W\SHV�GH�SRPSHV��UHQGHPHQW��SXLVVDQFH�GpELW��

��FRXUEH�FDUDFWpULVWLTXH��

�� FDQDOLVDWLRQ� �� GLYHUV� W\SHV�� FDUDFWpULVWLTXHV�� TXDOLWpV��
SULQFLSH� GH� IDEULFDWLRQ�� VSpFLDOLVDWLRQ�� URELQHWWHULH� HW�
YHQWHOOHULHV��MRLQWHV�HW�DFFHVVRLUHV��

��PRWHXUV��GLYHUV�W\SHV��

��PDWpULDX[�HW�SURFpGpV�GH�FRQVWUXFWLRQ��DJUpJDWV��OLDQWV�
K\GUDXOLTXHV��FKDX[JUDVVH��PRUWLHU�K\GUDXOLTXH��DJJORPpUp�
DPLDQWH��OLDQWV�K\GUR�FDUERQpV��

��GLIIpUHQWV�W\SHV�GH�IRQGDWLRQV��

��FDUDFWpULVWLTXHV�PpFDQLTXHV�HW�SK\VLTXHV�GHV�VROV��

�HVVDLV�FODVVLTXH�GHV�VROV��

��LQILOWUDWLRQ��SKpQRPqQH�5HQDUG���

,9� �� 6SpFLDOLWp� �� $PpQDJHPHQW� GX� WHUULWRLUH��
XUEDQLVPH�HW�KDELWDW���

�� pODERUDWLRQ� GH� SODQV� G
DPpQDJHPHQW�� SURFpGXUHV�
G
DSSUREDWLRQ�GHV�SODQV�G
DPpQDJHPHQW��SODQV�GH�GpWDLO��

��pTXLOLEUH�UpJLRQDO�HW�SUREOqPH�KXPDLQ��

��GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

��OHV�YLOOHV���KLpUDUFKLH��U{OH�HW�IRQFWLRQV��

�� OD� FURLVVDQFH� XUEDLQH� HW� O
pYDOXDWLRQ� GHV� DFWLYLWpV� GH�
FRPPHUFH�HW�GH�VHUYLFHV��

�� WKpRULH� GH� OD� KLpUDUFKLH� XUEDLQH� IRQGpH� VXU� O
H[HUFLFH�
GHV�DFWLYLWpV�WHUWLDLUHV��

��OHV�DFWLYLWpV�XUEDLQHV�HQYLVDJpHV�GDQV�OHXU�HQVHPEOH��

��OD�KLpUDUFKLH�GHV�YLOOHV�HQ�7XQLVLH�VHORQ�OHXUV�IRQFWLRQV�
RX�OHXU�WDLOOH�

�� OD� KLpUDUFKLH� GHV� DFWLYLWpV� WHUWLDLUHV� XUEDLQHV� HW� OHXU�
UD\RQQHPHQW��

�� O
DYHQLU� GHV� DFWLYLWpV� WHUWLDLUHV� XUEDLQHV� �� FRPPHUFH��
VHUYLFHV��DVVXUDQFHV��

�� OHV� SUREOqPHV� GHV� YRLHV� SXEOLTXHV� HW� GHV� SODFHV�
SXEOLTXHV��

��OHV�SODQWDWLRQV��

��OHV�EkWLPHQWV��KDXWHXU�HW�UHWUDLW�GHV�EkWLPHQWV���

��RFFXSDWLRQ�GX�VRO���SUREOqPHV�TXH�SRVHQW�O
RFFXSDWLRQ�
DX�VRO��

�� OH� SUREOqPH�GX� WHUUDLQ� HW� OHV�SULQFLSHV� IRQGDPHQWDX[�
GX�ORWLVVHPHQW�HW�DSSUREDWLRQ�GHV�ORWLVVHPHQWV��

�� OHV� SUREOqPHV� GH� WUDQVSRUWV�� GH� FDQDOLVDWLRQV�� GHV�
GLIIpUHQWHV�DOLPHQWDWLRQV��HQ�HDX�SRWDEOH��JD]��pOHFWULFLWp�����

��OD�EHDXWp�GHV�YLOOHV���QDWXUHOOHV�HW�DUWLILFLHOOHV��

��OHV�PRQXPHQWV��UHVWDXUDWLRQ�HW�VDXYHJDUGH��

��OHV�SUREOqPHV�GHV�FLWpV��

��OHV�SUREOqPHV�GHV�YLOOHV�QRXYHOOHV��OHV�FLWpV�MDUGLQV��
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�� OH� U{OH� GHV� YLOOHV� QRXYHOOHV� GDQV� O
DPpQDJHPHQW� GX�
WHUULWRLUH�HW�O
DQLPDWLRQ�GH�OD�UpJLRQ��

��OHV�WUDQVIRUPDWLRQV�GHV�YLOOHV�DQFLHQQHV��

��OHV�ORLVLUV��SRUWV�GH�SODLVDQFH��

��SROLWLTXH�G
DPpQDJHPHQW�WRXULVWLTXH��

��DXWRULVDWLRQ�GH�EkWLU��

��SUrW�j�OD�FRQVWUXFWLRQ��

�� IRQG� QDWLRQDO� G
DPpOLRUDWLRQ� GH� O
KDELWDW�� DJHQFH�
IRQFLqUH� G
KDELWDW�� EDQTXH� GH� O
KDELWDW�� SURPRWLRQ�
LPPRELOLqUH��SURPRWLRQ�LQGXVWULHOOH��

�� QRWLRQV� VXU� OHV� PDWpULDX[� GH� FRQVWUXFWLRQ� �� FKDX[��
SOkWUH�� PRUWLHU�� EpWRQ�� FRIIUDJH� HW� PLVH� HQ� °XYUH� GHV�
PDWpULDX[��

�� FDUDFWpULVWLTXHV� PpFDQLTXHV� HW� SK\VLTXHV� GHV� VROV� HQ�
7XQLVLH��

9���6SpFLDOLWp���SRQWV�HW�FKDXVVpHV���

��SDUWLH�FRPPXQH�DX[�GLIIpUHQWHV�RSWLRQV��

�� QRWLRQV� pOpPHQWDLUHV� VXU� OD� UHQWDELOLWp� pFRQRPLTXH�
�SRXU� OHV� URXWHV�� OHV� RXYUDJHV� G
DUW�� WDX[� GH� UHQWDELOLWp�
LQWHUQH��

��UHFHQVHPHQW�HW�FRPSWDJH��

�� QRWLRQV� pOpPHQWDLUHV� VXU� OHV� YpKLFXOHV� HW� VXU� OHV�
TXDOLWpV�VXSHUILFLHOOHV�GH�OD�FKDXVVpH��

�� FDUDFWpULVWLTXHV� JpRPpWULTXHV� GHV� URXWHV�� FDSDFLWp�
G
XQH�URXWH��

�� FKDX[�� FLPHQWV�� SOkWUH�� OLDQWV� K\GURFDUERQpV�� EpWRQV��
PRUWLHUV��

���2SWLRQ���URXWHV���

FODVVLILFDWLRQ� GHV� VROV� G
DSUqV� OHV� HVVDLV� FODVVLTXHV� GH�
JpRWHFKQLTXHV� �LQGLFH� &%5� 3URFWRU�� FDUDFWpULVWLTXHV�
PpFDQLTXHV�GHV�VROV��

��FRQFHSWLRQ�HW�FRQVWUXFWLRQ�GH�URXWHV��

��FDOFXOV�GHV�pSDLVVHXUV�GHV�GLIIpUHQWV�W\SHV�GH�FKDXVVpH��

��FRXFKHV�GH�IRQGDWLRQ��GH�EDVH�HW�GH�URXOHPHQW��

��GLIIpUHQWV�W\SHV��WHFKQLTXHV�G
H[pFXWLRQ��

��SURGXLWV�SLHUUHX[�HQ�7XQLVLH��

��FRPSDUDLVRQ�HQWUH�FKDXVVpHV�VRXSOHV�HW�ULJLGHV��

��PDWpULHO�GHV�WUDYDX[�URXWLHUV��

��FRQWU{OH�GH�FKDQWLHUV�URXWLHUV��

�� O
HQWUHWLHQ� HW� O
H[SORLWDWLRQ� GHV� URXWHV� HW� GHV�SLVWHV� HQ�
7XQLVLH��O
HQWUHWLHQ�FRXUDQW��O
HQWUHWLHQ�SpULRGLTXH���

��FR�WV�GH�O
HQWUHWLHQ��VLJQDOLVDWLRQ��pFODLUDJH�HW�VpFXULWp�
URXWLqUH��

��FKDQWLHUV�GHV�WUDYDX[�QHXIV�URXWLHUV��

��GLIIpUHQWV�pOpPHQWV�HW�SLqFHV�G
XQ�SURMHW�URXWLHU��

��QRUPHV�URXWLqUHV�HW�UpJOHPHQWDWLRQ��

���2SWLRQ���pWXGHV�URXWLqUHV���

1RWLRQV� VXU� OHV� GLIIpUHQWV� W\SHV� GH� VWUXFWXUHV�� SRQWV�
PpWDOOLTXHV�HQ�EpWRQV�DUPpV�SUpFRQWDLQW�SRQWV��EDOOH\��FDVVLV��

&DOFXO� GHV� GpELWV�� FDOFXO� GHV� GpERXFKpV� VXSHUILFLHOV� HW�
OLQpDLUHV�VRQGDJHV�HW�LQWHUSUpWDWLRQ�

(ODERUDWLRQ� GHV� SURMHWV� URXWLHUV�� GLIIpUHQWV� VWDGHV�
G
pODERUDWLRQ��

'LIIpUHQWHV�SLqFHV�HW�pOpPHQWV�G
XQ�SURMHW�URXWLHU��

1RUPHV�URXWLqUHV�HW�UpJOHPHQWDWLRQ��

&DOFXOV� GHV� pSDLVVHXUV� GHV� FKDXVVpHV� GHV� GLIIpUHQWHV�
FRXFKHV�GX�FRUSV�GH�FKDXVVpHV��

SURGXLWV� SLHUUHX[� HQ� 7XQLV� �FDUULqUHV� �� TXDOLWpV� HW�
TXDQWLWpV�GHV�SURGXLWV���

pWXGHV� G
XQ� WURQoRQ� GH� URXWHV� FRPSRUWDQW� WRXV�
SUREOqPHV�D\DQW�WUDLW�j�OD�URXWH�SURMHWpH��SRXU�OHXU�pSUHXYH��
OHV� FDQGLGDWV� SHXYHQW� XWLOLVHU� �OHV� QRUPHV�� HQ�YLJXHXU�� OHV�
GLIIpUHQWV� OLYUHV� WHOV� TXH� DEDJXHV� GH� FORWKRLGHV�� WDEOHV� GH�
YDOHXUV�QDWXUHOOHV�����

���2SWLRQ���pWXGHV�G
RXYUDJH�G
DUW���

�� HQ� FDV� G
DSSOLFDWLRQ�� WRXV� OHV� OLYUHV� VHURQW� DXWRULVpV�
�OLYUHV� WUDLWDQW� GH� OD� UpVLVWDQFH� GHV� PDWpULDX[� HW� GX� EpWRQ�
DUPp���

��FDOFXO�GHV�GpELWV��FDOFXO�GHV�GpERXFKpV�VXSHUILFLHOV�HW�
OLQpDLUHV��

�� VRQGDJHV� HW� LQWHUSUpWDWLRQ�� LO� QH� VHUD� SDV� GHPDQGp� OD�
GHVFULSWLRQ� GHV� DSSDUHLOV� GH� VRQGDJHV�� DIIRXLOOHPHQWV� HW�
OXWWH�FRQWUH�OHV�DIIRXLOOHPHQWV��

�� GpILQLWLRQ� GHV� WUDYDX[� WRSRJUDSKLTXHV� QpFHVVDLUHV� j�
O
H[pFXWLRQ� G
XQ� SURMHW� G
RXYUDJH� G
DUW� �pFKHOOH�� EDQGH� j�
OHYHU��SURILO�HQ�ORQJ�GH�O
2XHG�HWF������

�� UpJOHPHQWDWLRQ� HQ� YLJXHXU� �LO� V
DJLW� GH� OD�
UpJOHPHQWDWLRQ�IUDQoDLVH��SRXU�OH�FDOFXO�GHV�RXYUDJHV�G
DUW���
VXUFKDUJH��SRLGV�SURSUH�H[LJHQFH�HWF������

�� OHV� EDVHV� H[SpULPHQWDOHV� GH� OD� UpVLVWDQFH� GHV�
PDWpULDX[��pWXGHV�GHV�SURSULpWpV�PpFDQLTXHV�GHV�PDWpULDX[��

�� K\SRWKqVHV� IRQGDPHQWDOHV� GH� OD� UpVLVWDQFH� GHV�
PDWpULDX[��

�� FRQWUDLQWHV� HW� GpIRUPDWLRQV� SURGXLWHV� SDU� O
HIIRUW�
QRUPDO�OH�PRPHQW�IOpFKLVVDQW��

�� FRQWUDLQWHV� HW� GpIRUPDWLRQV� SURGXLWHV� SDU� O
HIIRUW��
WUDQFKDQW�� SRXWUHV� GURLWHV� LVRVWDWLTXHV�� SRXWUHV� GURLWHV�
K\SHUVWDWLTXHV�� SRXWUH� j� EpTXLOOHV�� DUFV� HW� SRXWUHV�
VROLGDULVpV� SDU� OHV� VXVSHQWHV� YHUWLFDOHV�� V\VWqPHV� UpWLFXOpV�
LVRVWDWLTXHV��V\VWqPHV�UpWLFXOpV�K\SHUVWDWLTXHV��

��OHV�VROOLFLWDWLRQV�HQ�EpWRQ�DUPp�SUpFRQWUDLQW��

��FDOFXO�GHV�HIIRUWV�GDQV�OD�VWUXFWXUH�SRUWHXVH�G
XQ�SRQW��

�� PDWpULDX[� HW� FRQWUDLQWHV� �EpWRQ�� DFLHU�� FkEODJH� HW�
SURGXLWV�ODPLQpV���

��PpWKRGHV�GH�FDOFXO���IOH[LRQV�VLPSOH��FRPSRVpH��HIIRUW�
QRUPDO��HIIRUW�WUDQFKDQW�WRUVLRQ��HIIRUW�GH�WUDFWLRQ��

��GLPHQWLRQQHPHQW�GHV�pOpPHQWV�G
XQ�SRQW��

���2SWLRQ���/DERUDWRLUH�GHV�VROV���

/HV�VROV�GHV�IRQGDWLRQV���

��OD�UHFRQQDLVVDQFH�GHV�VROV���PpWKRGHV�

SUpOqYHPHQW�G
pFKDQWLOORQV��

��O
K\GUDXOLTXH�GHV�VROV�

PHVXUH�GH�OD�SHUPpDELOLWp�GHV�VROV�

pFRXOHPHQWV�GH�O
HDX�GDQV�OH�VRO�

��UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV�

HVVDLV�GH�UpVLVWDQFH�

UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV�SXOYpUXOHQWV�

UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV��FRKpUHQWV�

��WDVVHPHQW�HW�FRQVROLGDWLRQ�GHV�VROV�
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O
HVVDL�RHGRPpWULTXH�

O
HVWLPDWLRQ�GHV�WDVVHPHQWV�

pYROXWLRQ�GHV�WDVVHPHQWV�GDQV�OH�WHPSV�

��OH�FRPSDFWDJH�

OHV�HVVDLV�GH�FRPSDFWDJHV�

SDUDPqWUHV�DIIHFWDQW�OH�FRPSDFWDJH�

FRQWU{OH�GHV�FRPSDFWDJHV�VXU�FKDQWLHU�

��PDWpULDX[�GHV�FKDXVVpHV�

FODVVLILFDWLRQ�JpRORJLTXH�GHV�SLHUUHV�

OHV�SURSULpWpV�SK\VLFR���FKLPLTXHV�GHV�SLHUUHV�

OHV�HVVDLV�GH�FDUDFWpULVDWLRQ�GHV�SLHUUHV�

9,���6SpFLDOLWp���PpFDQLTXH�

���1RWLRQ�GH�FLQpPDWLTXH�

FLQpPDWLTXH� G
XQ� FRUSV� VROLGH�� WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW� KpOLRFRLGDO�� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��

YLWHVVH�GH�JOLVVHPHQW��YHFWHXU�SLYRWDQW��YHFWHXU�URXODQW��

PRXYHPHQW� SODQ� �RX� SODQ� VXU� SODQ�� �� DSSOLFDWLRQ� j�
O
pWXGH�GX�V\VWqPH�ELHOOHPDQLYHOOH��

PRXYHPHQW�FRQWLQX�TXHOFRQTXH�G
XQ�VROLGH��

���1RWLRQV�GH�G\QDPLTXH���

JpQpUDOLWpV� VXU� OH� PRXYHPHQW� G
XQ� FRUSV� VROLGH� DXWRXU�
G
XQ� SRLQW� IL[H�� pTXDWLRQV� GX�PRXYHPHQW� IRUPXOH� G
(XOHU��
WKpRUqPH�GH�3RLQVRW�

PRXYHPHQW�G
XQ�VROLGH�SHVDQW�VXVSHQGX�SDU�XQ�SRLQW�

SHWLWHV� RVFLOODWLRQV� DXWRXU� G
XQH� SRVLWLRQ� G
pTXLOLEUH�
VWDEOH�

WKHUPHV�G\QDPLTXHV�HW�PpFDQLTXHV�GHV�IOXLGHV���

pFKDQJH�G
pQHUJLH�

pYROXWLRQV�IHUPpHV��F\FOHV�SpULRGLTXHV�

��SULQFLSH�GH�O
pTXLYDOHQFH�

OHV�JD]��OHV�JD]�SDUIDLWV�

SULQFLSH�GH�&DUQRW�

IOXLGHV�LQGXVWULHOV�

O
pQHUJLH�XWLOLVDEOH��WKpRUqPH�GH�*RQ\��

ORL� JpQpUDOH� GHV� pFRXOHPHQWV� G
XQ� IOXLGH� FRPSUHVVLEOH�
HQ�UpJLPH�SHUPDQHQW�

���7HFKQRORJLH���

pWXGHV�GHV�HQJUHQDJHV�

WUDLQ�GHV�URXHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

ERLWHV�GH�YLWHVVH�SRXU�PDFKLQHV�RXWLOV�

FRXUEHV�URXODQWHV�

JDLQHV��V\VWqPHV�DUWLFXOpV�

OHV� OLDLVRQV�� SULQFLSH� HW� SURFpGp�� RUJDQHV� G
DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQHV�

0RXYHPHQW�UHODWLI�GH�GHX[�SLqFHV�GH�PDFKLQHV��RUJDQHV�
GH�WUDQVPLVVLRQV�PpFDQLTXHV�

HPEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH�

RUJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�

���0DWpULDX[���

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�
QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�
IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�
G
RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

PDFKLQHV�RXWLOV�j�PpWDX[���OHV�WRXUV���OHV�IUDLVHXVHV��OHV�
SHUFHXVHV��UDERWHXVHV�HW�pWDX[��OLPHXUV��DOpVHXVHV��PDFKLQHV�
j�VFLHU� OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQHV�j�PHXOHU�
HW�UHFWLILHU��

���(OHFWURWHFKQLTXH�JpQpUDOH���

PDFKLQHV�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW�

PDFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW�

RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV�

OHV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH�

9,,���6SpFLDOLWp����pOHFWULFLWp��

ORL�GX�FRXUDQW�FRQWLQX�

HOHFWURPDJQpWLVPH�� FKDPSV�PDJQpWLTXH�SURGXLW� SDU� OHV�
FRXUDQWV�� LQGXFWLRQ� G
XQ� FRXUDQW�� DFWLRQ� G
XQ� FKDPSV�
G
LQGXFWLRQ� VXU� XQ� FRXUDQW�� WUDYDLO� GHV� IRUFHV�
pOHFWURPDJQpWLTXHV��

LQGXFWLRQ� pOHFWURPDJQpWLTXH�� IRUFH� pOHFWURPRWULFH� HW�
FRXUDQW� LQGXLW�� DXWR�LQGXFWLRQ�� pQHUJLH� PDJQpWLTXH��
JUDQGHXUV�HW�XQLWpV��

FRXUDQW�DOWHUQDWLI�VLQXVRLGDO�

FRXUDQW�WULSKDVp�

DSSDUHLOV�GH�PHVXUH�

FRQGHQVDWHXUV��JpQpUDOLWpV�VXU� OHV�PDFKLQHV�pOHFWULTXHV��
JpQpUDOLWpV�VXU�OHV�WUDQVIRUPDWHXUV��FRQVpTXHQFHV�GH�ORLV�GH�
O
pOHFWURPDJQpWLVPH��

PDFKLQHV� j� FRXUDQW� FRQWLQX� GH� W\SH� FRXUDQW�� G\QDPR��
UpYHUVLELOLWp�GH�OD�G\QDPR�PRWHXU�

SKpQRPqQHV�FRXUDQWV�DX[�G\QDPR�HW�PRWHXUV�

IRQFWLRQQHPHQW�GHV�PDFKLQHV�j�FRXUDQW�FRQWLQX�

DFFXPXODWHXUV�� WHFKQRORJLHV�� IRQFWLRQQHPHQW�� FKDUJH�
DXWUHV�PDFKLQHV��

0DFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW���

DOWHUQDWHXUV�

PRWHXUV�V\QFKURQHV�

PRWHXU�j�FROOHFWHXU�

WUDQVIRUPDWHXU��DXWUHV�PDFKLQHV�

RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV�

OD�FRPPDQGH�pOHFWUR�PpFDQLTXH�GHV�PRWHXUV��VFKpPDV��
LQIOXHQFH�GH�YDULDWLRQV�G
H[SORLWDWLRQ��

GpPDUUDJH�

OD�FRPPDQGH�DXWRPDWLTXH�

VHUYRPpFDQLVPH��UpJXODWLRQ�GH�WHQVLRQ��GH�YLWHVVH�HW�GH�
SRVLWLRQ��

/HV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH���

��JURXSH�pOHFWUR�PRWHXUV�GH�SRPSHV�

��HQJLQV�GH�WHUUDVVHPHQW��JpQLH�FLYLO�

0DQXWHQWLRQ�PpFDQLTXH��WUDQVSRUWHXU�WpOpSKpULTXH���

��DOLPHQWDWLRQ�GH�VHFRXUV�

��JURXSHV�pOHFWURJqQHV�



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

��VWDWLRQV�GH�FKDUJH�G
DFFXPXODWHXUV�

��EUDQFKHPHQWV�DXWRPDWLTXHV�

��FKDXIIDJH�pOHFWULTXH�

��OH�VRQGDJH�pOHFWULTXH��

/
pOHFWURVWDWLTXH���

��pTXLOLEUH�G
XQ�V\VWqPH�GH�FRQGXFWHXU�

��SUREOqPHV�JpQpUDX[��LPDJH�pOHFWULTXH�

0pWKRGHV�G
LQWpJUDWLRQ�GH�O
pTXDWLRQ�GH�OD�SODFH�

��FDSDFLWp�

��V\VWqPH�GpIRUPDEOH�GH�FRQGXFWHXUV�

��GLpOHFWULTXHV�

��pOHFWURPDJQpWLTXHV�

��LQWHU�DFWLRQ�PDJQpWLTXH�

��PLOLHX�pPDQWp�

��FLUFXLW�PDJQpWLTXH�

��pPDQW�SHUPDQHQW�

��pOHFWUR�pPDQW�

��LQGXFWLRQ�pOHFWURPDJQpWLTXH�

��VHOI�LQGXFWLRQ�

��OHV�PDWpULDX[�

��VFKpPDV�pOHFWULTXHV��

9,,,���6SpFLDOLWp���(OHFWURQLTXH�HW�pOHFWURWHFKQLTXH��

����(OHFWULFLWp���

��OHV�JUDQGHXUV�pOHFWULTXHV�

LQWHQVLWp�G
XQ�FRXUDQW�

GLIIpUHQFH�GH�SRWHQWLHO�

SXLVVDQFH�pOHFWULTXH�

UpVLVWDQFH�pOHFWULTXH�

OD�UpVLVWLYLWp�

JURXSHPHQW�GHV�WUDQVLVWRUV�HQ�SDUDOOqOH��HQ�VpULH��PL[WH�

JpQpUDWHXUV�pOHFWULTXHV��SXLVVDQFH�XWLOH�G
XQ�JpQpUDWHXU�
UpFHSWHXU�

SXLVVDQFH�pOHFWULTXH�PLVH�HQ�MHX�

ORL�G
2KP�SRXU�XQ�FLUFXLW�IHUPp�

ORL�G
2KP�JpQpUDOLVpH�

��FRQGHQVDWHXUV�

��OH�FRXUDQW�DOWHUQDWLI�

JUDQGHXUV�SpULRGLTXHV��YLVXDOLVDWLRQ�j�O
RVFLOORVFRSH�

��FLUFXLW�HQ�FRXUDQW�DOWHUQDWLI�

��OHV�ILOWUHV�

����(OHFWURQLTXH���

��OHV�VHPL���FRQGXFWHXUV�

��GLRGH�j�MRQFWLRQ�

��GLRGH�=HQHU�

��OH�WUDQVLVWRU�

��WUDQVLVWRU�j�HIIHW�GH�FKDPSV�

��OH�WK\ULVWRU�

��0RQWDJHV�IRQGDPHQWDX[�GHV�WUDQVLVWRUV�

WUDQVLVWRU�HQ�EDVH�FRPPXQH�

WUDQVLVWRU�HQ�pPHWWHXU�FRPPXQ�

WUDQVLVWRU�HQ�FROOHFWHXU�FRPPXQ�

��$PSOLILFDWLRQ�

FODVVLILFDWLRQ� �� DPSOLILFDWHXUV� �� FODVVH� GH�
IRQFWLRQQHPHQW�

��$PSOLILFDWHXU�SRXU�WUDQVLVWRU�FRPPXQ�

��3RODULVDWLRQ�GHV�WUDQVLVWRUV���VWDELOLVDWLRQ�WKHUPLTXH�

DPSOLILFDWHXU�$)�j�WUDQVLVWRU��

OD�FRQWUH�UpDFWLRQ�

OHV�RVFLOODWHXUV�j�WUDQVLVWRUV��j�/&��LQGXFWDQFH��FDSDFLWp��

��(PLVVLRQ�UDGLR�pOHFWULTXH�

RQGHV� KHUWL]LqQQHV�� FKDPSV� HW� UD\RQQHPHQW� pOHFWUR�
PDJQpWLTXH�

PRGXODWLRQ��EDQGH��IUpTXHQFH�HW�ORQJXHXU�G
RQGH�

��/D�GpWHFWLRQ�HQ�$0��PRGXODWLRQ�G
DPSOLWXGH��

��5pFHSWHXU�j�DPSOLILFDWLRQ�GLUHFWH�

��5pFHSWHXU�VXSHU�KHWHURG\QH�

��5pJODJH�GH�OD�FRPPDQGH�XQLTXH�GHV�FLUFXLWV�G
DQWHQQH�
HW�G
RVFLOODWLRQ�

��(WDJH�FKDQJHXU�GH�IUpTXHQFH�j�IUpTXHQFH�LQWHUPpGLDLUH�

��(WDJH�GpWHFWHXU�HW�&$*��FRQWU{OH�DXWRPDWLTXH�GH�JDLQ��
HQ�$0��PRGXODWLRQ�G
DPSOLWXGH��

UHGUHVVHPHQW�HQ�VLPSOH�DOWHUQDQFH�

UHGUHVVHPHQW�HQ�GRXEOH�DOWHUQDQFH�

VWDELOLVDWLRQ�SDU�GLRGH�=HQHU�

�� 3UpDPSOLILFDWHXUV� j� XQ� VHXO� WUDQVLVWRU� �� PRQWDJHV�
IRQGDPHQWDX[�

��&RUUHFWHXUV�GH�WRQDOLWpV�HW�UpJODJHV�

��$PSOL���SUpDPSOL���FRUUHFWHXU�$)��GLIIpUHQWV�W\SHV��

��$PSOLILFDWHXU�$)�j�FLUFXLW�LQWpJUp�

��2VFLOODWHXU�

��(WDJH�FKDQJHXU�GH�IUpTXHQFH�

�� DPSOLILFDWHXU�),� �IUpTXHQFH� LQWHUPpGLDLUH�� ��GpWHFWLRQ�
HW�&$*��FRQWU{OH�DXWRPDWLTXH�GH�JDLQ���

����(OHFWURQLTXH�QXPpULTXH���

��6\VWqPH�GH�QXPpUDWLRQ�

��$OJqEUH�GH�ERROH�

�� /RJLTXH� FRPELQDWRLUH� �SRUWHV� ORJLTXHV�� FRGHXU��
GpFRGHXU��PXOWLSOH[HXU��GpPXOWLSOH[HXU��DGGLWLRQQHXU«���

��ORJLTXH�VpTXHQWLHOOHV��EDVFXOHV��FRPSWHXUV��UHJLVWUHV��

��PpPRLUHV��520��5$0��3520��(3520«����

����6FKpPD�G
pOHFWURQLTXH���

��/HV�UHGUHVVHXUV�

��)LOWUDJH�

��$OLPHQWDWLRQ�VWDELOLVpH�

��3UpDPSOL�

��)LOWUHV�pOHFWURQLTXHV�

��$PSOL�GH�SXLVVDQFH�

��$PSOL�%)��EDVVH�IUpTXHQFH��j�FLUFXLW�LQWpJUp�

��$OLPHQWDWLRQ�UpJXOpH�

��$PSOLILFDWLRQ�GLUHFWH�

����7HFKQRORJLH���

��OHV�FDUDFWpULVWLTXHV�GHV�PDWpULDX[�XWLOLVpV�HQ�UDGLR�

��OHV�UpVLVWRUV���SRWHQWLRPqWUHV���OHV�WKHUPLVWDQFHV�
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��OHV�FRQGHQVDWHXUV���OHV�WXEHV�j�YLGHV���OHV�JpQpUDWHXUV�

��OHV�VHPL�FRQGXFWHXUV���FLUFXLWV�LQWpJUpV���GLRGHV�

�� WUDQVLVWRUV� �� GLIIpUHQWV� W\SHV�� WHFKQRORJLH��
FDUDFWpULVWLTXHV�

��OHV�DQWHQQHV�HW�FDGUHV�

��GHVFHQWHV�G
DQWHQQHV�

��GLRGH�=HQHU�LQWpJUp�

��WrWH�+)��9+)�HW�8+)��

��OHV�OXPLSKRQHV�

��FRQYHUWLVVHXUV�OXPLqUH�FRXUDQW�

��WXEH�j�UD\RQ�FDWKRGLTXH�

��FRQVWLWXWLRQ�HW�XWLOLVDWLRQ�G
XQ�WK\ULVWRU�

��OLJQH�GH�UHWDUG��

,;���6SpFLDOLWp���WpOpFRPPXQLFDWLRQ��

����(SUHXYH�FRPPXQH���(QHUJLH�

��3URGXFWLRQ�GH�O
pQHUJLH�pOHFWULTXH���

��V\VWqPH��PRQRSKDVp��V\VWqPH�WULSKDVp��

��%HVRLQ�HQ�pQHUJLH�GHV�FHQWUHV�GH�WpOpFRPPXQLFDWLRQV���

�� FRQFHSWLRQ� HW� RUJDQLVDWLRQ� GHV� LQVWDOODWLRQV� G
pQHUJLH�
�FULWqUH�GH�VpFXULWp���

��(TXLSHPHQWV�G
pQHUJLH�SULPDLUHV���

�� SRVWH� GH� WUDQVIRUPDWLRQ�� JURXSH� pOHFWURJqQH�� WDEOHDX�
GH�GLVWULEXWLRQ�

��(TXLSHPHQWV�G
pQHUJLH�VHFRQGDLUHV���

��UHGUHVVHXUV��EDWWHULHV�G
DFFXPXODWHXUV��

��'DQJHUV�GHV�FRXUDQWV�pOHFWULTXHV���

��QpFHVVLWp�GH�OD�SULVH�GH�WHUUH��UpDOLVDWLRQ�GHV�SULVHV�GH�
WHUUH�

��PHVXUHV�GH�OD�UpVLVWDQFH�GHV�SULVHV�GH�WHUUH�

�HQWUHWLHQ�HW�PDLQWHQDQFH�G
XQH�VWDWLRQ�G
pQHUJLH��

����(SUHXYH�j�RSWLRQV���

��D���RSWLRQ���&RPPXWDWLRQ��

D������WpOpSKRQLH�JpQpUDOH���

�� SRVWHV� WpOpSKRQLTXHV� �j� FDGUDQ�� j� FODYLHU�� j� FODYLHU�
'70)��� WpOpFRSLH� �ID[��� VWDQGDUGV� WpOpSKRQLTXHV��
DXWRFRPPXWDWHXUV� GHVFULSWLRQ�� IRQFWLRQQHPHQW��
LQVWDOODWLRQV��

D������$XWRFRPPXWDWHXUV�WpOpSKRQLTXHV���

�� OHV� GLIIpUHQWV� W\SHV� G
DXWRFRPPXWDWHXUV� LQVWDOOpV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�

��SULQFLSH�GH�OD�GXSOLFDWLRQ�GHV�RUJDQHV�FRPPXQV�

��6pFXULVDWLRQ�PDWpULHO�

��([SORLWDWLRQ�HW�PDLQWHQDQFH�GHV�DXWRFRPPXWDWHXUV�

D������&RPPXWDWLRQ�WpOpJUDSKLTXH���

�� OD�PRGXODWLRQ� WpOpJUDSKLTXH�� OHV� DOSKDEHWV�� pWXGH� GHV�
WpOpLPSULPHXUV�

��OHV�VLJQDX[�WpOpJUDSKLTXHV��FRGHV�j���PRPHQWV�

��PRGXODWLRQ��U\WKPLTXH�HW�DU\WKPLTXH���

��FRQVWLWXWLRQ�G
XQ�WpOpLPSULPHXU�

��GLIIpUHQWV�W\SHV�GH�OLDLVRQ�WpOpJUDSKLTXH��KDUPRQLTXH��
QXPpULTXH��

��GLIIpUHQWV�pWDJHV�G
XQ�PRGXODWHXU�HW�G
XQ�GpPRGXODWHXU�
WpOpJUDSKLTXH��

D������0HVVDJHULH�pOHFWURQLTXH�GH�O
pFULW���

��SULQFLSH�GH�OD�PHVVDJHULH�

��SURFpGXUHV�G
H[SORLWDWLRQ�

�� VXSSRUW� GH� WUDQVPLVVLRQ� XWLOLVp� SDU� OD� PHVVDJHULH� DX�
PLQLVWqUH�GH�O
LQWpULHXU�

��E���2SWLRQ���WUDQVPLVVLRQ��

E�������6\VWqPH�0,&���

��(FKDQWLOORQDJH��TXDQWLILFDWLRQ��FRGDJH�HW�GpFRGDJH�

��0XOWLSOH[DJH�057�

��6WUXFWXUH�G
XQH�WUDPH�j���0ELWV�

��7UDQVFRGDJH�

��&RGHV�GH�WUDQVPLVVLRQV��

E�������)DLVFHDX[�+HUW]LHQV�QXPpULTXHV���

��PRGXODWLRQV�'pPRGXODWLRQV�QXPpULTXHV�

�� SUpVHQWDWLRQ� HW� RUJDQLVDWLRQ� G
XQH� OLDLVRQ� )+�
QXPpULTXH�j�XQ�HW�SOXVLHXUV�ERQGV�

��OHV�MRQFWLRQV�G
(�5�

��HPEURXLOOHXUV�GpVHPEURXLOOHXUV�

��FRGHXUV�GpFRGHXUV�

��PXOWLSOH[HXUV�GpPXOWLSOH[HXUV�

��TXDOLWp�GHV�OLDLVRQV�)+�QXPpULTXHV��

�� H[SORLWDWLRQ� HW� PDLQWHQDQFH� GHV� OLDLVRQV� )+�
QXPpULTXHV�

��JHVWLRQ�G
XQH�OLDLVRQ�RX�G
XQ�UpVHDX�GH�OLDLVRQV�)+�

E�������3ULQFLSH�GHV�UDGLRFRPPXQLFDWLRQV���

��FRPPXQLFDWLRQV�UDGLR�PRELOHV�

��DUFKLWHFWXUH�G
XQ�V\VWqPH�PRQRFHQWUH� �XQ�pPHWWHXU�HW�
GLYHUVLWp�UpFHSWLRQ��

�� DUFKLWHFWXUH� G
XQ� V\VWqPH� PXOWLFHQWUH� �GLYHUVLWp�
pPLVVLRQ�UpFHSWLRQ��

��FKRL[�GHV�EDQGHV�8+)��9+)��HVSDFHPHQW�GHV�FDQDX[�

��VWDWLRQ�UHODLV��RUJDQLVDWLRQ��GHVFULSWLRQ��

��GLIIpUHQWV�V\VWqPHV�GH�UHODLV��VHPL�GXSOH[��IXOO�GXSOH[��

��PDLQWHQDQFHV�HW�PHVXUHV�

;� �� 6SpFLDOLWp� �� 3URGXFWLRQ� DJULFROH� �YpJpWDOH� HW�
DQLPDOH���

����2SWLRQ���*UDQGHV�FXOWXUHV���

��SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�GX�VRO�

�� OD� IHUWLOLVDWLRQ� GHV� JUDQGHV� FXOWXUHV� �� SULQFLSHV� HW�
PpWKRGHV�

�� OH� WUDYDLO� GX� VRO�� OHV�GLIIpUHQWHV� IDoRQV� ��GpILQLWLRQ�HW�
EXWV�

��O
HDX�GDQV�OH�VRO�

�� pWXGHV� GHV� FXOWXUHV� VXLYDQWHV� �SUpSDUDWLRQ� GX� VRO��
YDULpWpV�� VHPLV�� IHUWLOLVDWLRQ�� WHFKQLTXHV� FXOWXUDOHV�
G
HQWUHWLHQ��WUDLWHPHQW�HW�UpFROWH��

��FXOWXUHV�FpUpDOLqUHV���EOp��DYRLQH��PDwV�HW�WULWLFDOH�

��PXOWLSOLFDWLRQ� HW� SURGXFWLRQ�GHV� VHPHQFHV� FpUpDOLqUHV�
VpOHFWLRQQpHV�

�� WHFKQLTXH� GH� SURGXFWLRQ�� FRQWU{OH� HW� FHUWLILFDWLRQ��
FRQGLWLRQQHPHQW�VWRFNDJH�

��OpJLVODWLRQ�VXU�OH�FRQWU{OH�GHV�VHPHQFHV�VpOHFWLRQQpHV�
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�� OpJXPLQHXVHV�j�JUDLQHV� ��SHWLW�SRLV��SRLV�FKLFKH��IqYH��
IpYHUROH��KDULFRW�HW�OHQWLOOH�

�� FXOWXUHV� LQGXVWULHOOHV� �� WRXUQHVRO�� EHWWHUDYHV� j� VXFUH��
WDEDF��VRMD��OLQ�FRWRQQLHU�

��FXOWXUHV�IRXUUDJqUHV�

��SULQFLSDOHV�FXOWXUHV�IRXUUDJqUHV�HQ�7XQLVLH�HQ�VHF�HW�HQ�
LUULJXp� �DYRLQH�� YHVFH�� EHWWHUDYH�� IRXUUDJqUH�� PpGLFDJR�
DQQXHO�� IHWXTXH�� VXOOD�� SKDODULV�� UD\�JUDVV�� FXOWXUHV� SRXU�
HQVLODJH���OX]HUQH��EHUVLP��PDwV�IRXUUDJHU««���

��OHV�SUDLULHV�HW�SDUFRXUV�

��OHV�UpVHUYHV�IRXUUDJqUHV��FDFWXV�HWF«���

�� OH� IDXFKDJH� �� SUpSDUDWLRQ� GX� PDWpULHO�� pSRTXH� GH� OD�
IDXFKDLVRQ��IHQDLVRQ��

����2SWLRQ���GpIHQVH�GHV�FXOWXUHV���

�� OHV�PpWKRGHV� GH� OXWWH� FRQWUH� OHV�PDODGLHV� HW� HQQHPLV�
GHV� FXOWXUHV� �PpWKRGHV� FXOWXUDOHV�� FKLPLTXHV�� SK\VLTXHV�
ELRORJLTXHV��

�� OHV� DSSDUHLOV� GH� WUDLWHPHQW�� OHV� SHVWLFLGHV� j� XVDJH�
DJULFROH���

&ODVVLILFDWLRQ� HQ� JURXSH�� PRGH� G
DFWLRQ�� HIILFDFLWp� HW�
UpPDQHQFH�� OpJLVODWLRQ�PRUSKRORJLH�ELRORJLH�HW�PR\HQV�GH�
OXWWH� FRQWUH� OHV� LQVHFWHV�� OHV� QpPDWRGHV� HW� OHV� YHUWpEUpV�
QXLVLEOHV� DX[� SODQWHV� FXOWLYpHV� HW� DX[� GHQUpHV�
HPPDJDVLQpHV�� F\FOHV� ELRORJLTXHV�� V\PSW{PHV� HW� PR\HQV�
GH� OXWWH� FRQWUH� OHV�PDODGLHV� FU\SWRJDPLTXHV�� LGHQWLILFDWLRQ�
HW� PR\HQV� GH� OXWWH� FRQWUH� OHV� YLUXV� HW� OHV� PDODGLHV�
EDFWpULHQQHV�GHV�SODQWHV�FXOWLYpHV��

��OHV�SULQFLSDOHV�PDXYDLVHV�KHUEHV�GHV�HVSqFHV�FXOWLYpHV��
OHV�PR\HQV�GH�OXWWH��FXOWXUDX[��FKLPLTXHV�HW�ELRORJLTXHV��

�� OHV� FDOHQGULHUV� GHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV� GHV�
SULQFLSDOHV�FXOWXUHV��

����2SWLRQ���$UERULFXOWXUH�IUXLWLqUH��

�� FDUDFWpULVWLTXHV� GHV� VROV� IDYRUDEOHV� DX[� SODQWHV�
�GRQQpHV�SK\VLTXHV�HW�FKLPLTXHV��

��OHV�FULWqUHV�GX�FKRL[�GHV�HVSqFHV�j�SODQWHU���VRO��FOLPDW��
HDX��PDWpULHO�YpJpWDO�

��pWXGH�GH�O
DSSDUHLO�YpJpWDWLI�

��pWXGH�GHV�RUJDQHV�SURGXFWHXUV�GH�IUXLWV�

�� SULQFLSHV� HW�PpWKRGHV� GH� OD�PXOWLSOLFDWLRQ� GHV� DUEUHV�
IUXLWLHUV�HW�GH�OD�YLJQH�

�� OHV� EHVRLQV� HQ� HDX�� OHV� WHFKQLTXHV� HW� PpWKRGHV�
G
LUULJDWLRQ��DVSHFWV�TXDQWLWDWLIV�GH�O
HDX�G
LUULJDWLRQ���

�� pWXGH� GHV� HVSqFHV� VXLYDQWHV� �H[LJHQFHV� pFRORJLTXHV��
YDULpWpV�� SRUWH�JUHIIHV�� SODQWDWLRQV� HQWUHWLHQV�� WUDLWHPHQW� HW�
UpFROWH��

ROLYLHU�

DEULFRWLHU�

DJUXPHV�

DPDQGLHU�

YLJQH�GH�FXYH�

YLJQH�GH�WDEOH�HW�j�VpFKHU�

ILJXLHU�

SDOPLHU�GDWWLHU�

SrFKHU�

SLVWDFKLHU�

SRPPLHU�SRLULHU�

SUXQLHU�FHULVLHU�

PpWKRGHV� HW� WHFKQLTXHV� GH� SURGXFWLRQ� GHV� SODQWV�
IUXLWLHUV�

FRQWU{OHV�GHV�SpSLQLqUHV��

����2SWLRQ���&XOWXUHV�0DUDvFKqUHV���

/HV�VROV�j�YRFDWLRQ�PDUDvFKqUHV�

OHV�DVVROHPHQWV�HQ�FXOWXUHV�PDUDvFKqUHV�

OD� IXPXUH� RUJDQLTXH� HW� QXWULWLRQ� PLQpUDOH� �FKH]� OHV�
HVSqFHV�PDUDvFKqUHV��

EHVRLQV� HQ� HDX� SRXU� LUULJDWLRQ� �DVSHFWV� TXDQWLWDWLIV� HW�
TXDOLWDWLIV��

PpWKRGHV� G
DPpOLRUDWLRQ� �JpQpWLTXH� HW� VDQLWDLUH�� GHV�
HVSqFHV�PDUDvFKqUHV�

LQIOXHQFH� GHV� IDFWHXUV� GX� FOLPDW� VXU� OH�PDUDvFKqUH�� OHV�
GLIIpUHQWV�W\SHV�GH�FXOWXUH�

OD�FRUUHFWLRQ�GHV� IDFWHXUV�FOLPDWLTXHV�� OHV�FXOWXUHV�VRXV�
DEULV�

UpFROWH�� FRPPHUFLDOLVDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�PDUDvFKqUHV�

pWXGHV�GHV�HVSqFHV�PDUDLFKqUHV�VXLYDQWHV���

�SK\VLRORJLH�� SUpSDUDWLRQ� GX� VRO�� VHPLV� RX�
PXOWLSOLFDWLRQ�� YDULpWpV�� WHFKQLTXHV� FXOWXUDOHV�� HQWUHWLHQ��
WUDLWHPHQW�HW�UpFROWH��

VRODQDFpHV���WRPDWH��SLPHQW��DXEHUJLQH��SRPPH�GH�WHUUH�

FXFXUELWDFpHV���PHORQ��SDVWqTXH��FRQFRPEUH��FRXUJHWWHV�

OpJXPHV�YLYDFHV���DUWLFKDXW��IUDLVH�

OLOLDFpHV���$LO��RLJQRQ�

OpJXPHXVH���SHWLW�SRLV��KDULFRW��IqYH�

OpJXPHV�IHXLOOHV���ODLWXH�

OpJXPHV�UDFLQHV���FDURWWH��UDGLV��QDYHW�

����2SWLRQ���)ORULFXOWXUH�HW�DPpQDJHPHQW�GHV�MDUGLQV���

�QRPHQFODWXUH��FODVVLILFDWLRQ��PXOWLSOLFDWLRQV�JpQpUDWLYH�
HW� YpJpWDWLYH� GHV� SODQWHV� IORUDOHV�� UpJXODWLRQ� GH� OD�
FURLVVDQFH� GHV� SODQWHV� RUQHPHQWDOHV�� VRLQV� FXOWXUDX[�� OHV�
SODQWHV� DQQXHOOHV�� ELVDQQXHOOHV��PDOHV�� YLYDFHV�� OHV�SODQWHV�
EXOEHXVHV�� OHV� SODQWHV� G
DSSDUWHPHQW� j� IHXLOOH� GpFRUDWLYH�
�GHVFULSWLRQ�� PXOWLSOLFDWLRQ�� FXOWXUH�� DPpQDJHPHQW� GHV�
MDUGLQV�HW�GHV�SDUFV��

����2SWLRQ���YpWpULQDLUH���

OD�UDJH�FKH]�OH�FKLHQ�

pSLGpPLRORJLH�HQ�7XQLVLH�

V\PSWRPHV�

SURSK\OD[LH�

OD�PDODGLH�QHZFDVWOH��pWXGH�FKLPLTXH�HW�SURSK\OD[LH�

OD� EUXFHOORVH� ERYLQH� �� V\PSW{PHV�� GLDJQRVWLF� HW�
SURSK\OD[LH�

OHV� VWURQJ\ORVHV� JDVWUR�LQWHVWLQDOHV� HW� SXOPRQDLUHV� ��
FODVVLILFDWLRQ�RWLRORJLTXH�HW�WUDLWHPHQW�

OD�FODYpOpH�GX�PRXWRQ���V\PSW{PHV�HW�SURSK\OD[LH�

WHFKQLTXH� GH� UpFROWH� HW� G
H[SpGLWLRQ� GH� SUpOqYHPHQWV�
GHVWLQpV�DX[�ORERUDWRLUHV�

����2SWLRQ���3HWLW�pOHYDJH�HW�SURGXFWLRQ�DQLPDOH�

�� O
LPSRUWDQFH� GH� O
pOHYDJH� HW� GHV� SUREOqPHV� GH�
O
DYLFXOWXUH�LQGXVWULHOOH�HQ�7XQLVLH�



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

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�DYLFROH�

��OHV�DOLPHQWV�FRQFHQWUpV�SRXU�OHV�YRODLOOHV�

��O
LPSRUWDQFH�HW�OHV�SUREOqPHV�GH�O
pOHYDJH�GHV�ODSLQV�

�� O
LPSRUWDQFH�� O
pYROXWLRQ�HW� OHV�SUREOqPHV�GH� O
pOHYDJH�
ERYLQV�

�� O
LPSRUWDQFH� HW� OHV� SUREOqPHV� GH� O
pOHYDJH� RYLQ� HW�
FDSULQ�

��OHV�HQFRXUDJHPHQWV�GH�O
(WDW�j�O
pOHYDJH�ERYLQ��RYLQ�HW�
FDSULQ�

�� OHV� EHVRLQV� QXWULWLIV� GHV� ERYLQV�� RYLQV� HW� FDSULQV� HW�
OHXUV�UDWLRQQHPHQWV�

�� OHV� PpWKRGHV� G
DPpOLRUDWLRQ� JpQpWLTXHV� GHV� ERYLQV��
RYLQV�HW�FDSULQV�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�RYLQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�FDSULQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�ODLWLHU��

����2SWLRQ���0DFKLQLVPH�DJULFROH���

��OHV�WUDFWHXUV�DJULFROHV�

��PDFKLQHV�j�WUDFWLRQ�DQLPDOH�HW�GH�FXOWXUH�PRWRULVpH�

��PDWpULHO�GH�GpIULFKHPHQW�

��PDWpULHO�GH�UHPRGHODJH�GH�WHUUHV�

��PDWpULHO�GH�ODERXU�SURIRQG�HW�GH�IDoRQ�VXSHUILFLHOOH�

��PDWpULHO�GH�VHPLV��G
pSDQGDJH��GH�UHSLTXDJH�

��PDWpULHO�GH�GpIHQVH�GHV�FXOWXUHV�

��PDWpULHO�GH�UpFROWH�

��UHQGHPHQW�GHV�PDFKLQHV�DJULFROHV�

��FRQGLWLRQV�G
LPSRUWDWLRQ�

��PDFKLQHV�j�URXHV�HW�PDFKLQHV�j�FKHQLOOHV��

�

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

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX�
FRUSV� WHFKQLTXH� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� j� VRQ� SURILW�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DGMRLQWV�WHFKQLTXHV�DSSDUWHQDQW�DX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

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

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GDQV� OH� JUDGH� G
DGMRLQW� WHFKQLTXH�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�RXYHUW�
DX[�FDQGLGDWV�H[WHUQHV�WLWXODLUHV���

��'X�GLSO{PH�GX�EDFFDODXUpDW��PDWKpPDWLTXHV��VFLHQFHV�
H[SpULPHQWDOHV��WHFKQLTXHV�RX�pFRQRPLH�HW�JHVWLRQ��RX�G
XQ�
GLSO{PH�pTXLYDOHQW��

�� '
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
VXVYLVp�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

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

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��
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$UW�������/H�FRQFRXUV�H[WHUQH�VXVYLVp�HVW�RXYHUW�SDU�DUUrWp���

��'X�PLQLVWUH�GH�O
LQWpULHXU��VL�OH�FRQFRXUV�HVW�RXYHUW�DX�
SURILW�GX�PLQLVWqUH�RX�GHV�FRQVHLOV�UpJLRQDX[��

��'X�JRXYHUQHXU��VL�OH�FRQFRXUV�HVW�RXYHUW�DX�SURILW�GHV�
PXQLFLSDOLWpV�VRXV�VD�WXWHOOH��

��'X�SUpVLGHQW�GH�OD�FRPPXQH�VL�OH�FRQFRXUV�HVW�RXYHUW�
DX�SURILW�GH�OD�PXQLFLSDOLWp��

&H�DUUrWp�IL[H���

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

�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ��

� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
G
DGPLVVLELOLWp��

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

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

���8QH�GHPDQGH�GH�FDQGLGDWXUH��

���8QH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� 8QH� SKRWRFRSLH� GX� GLSO{PH�� DFFRPSDJQpH� HQ� FH� TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

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

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

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O
LQWpULHXU� RX� OH�
JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�FRPPXQH��HW�FH��VHORQ�OHV�
GLVSRVLWLRQV�GH�O
DUUrWp�G
RXYHUWXUH�GX�FRQFRXUV��

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

�8Q�H[WUDLW�GX�FDVLHU� MXGLFLDLUH�GpOLYUp�GHSXLV�XQ� �����
DQ�DX�PD[LPXP��

�8Q�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ������
DQV�DX�PD[LPXP��

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

� 8QH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

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

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

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

pSUHXYHV�VXLYDQWHV���

��8QH�pSUHXYHV�G
DGPLVVLELOLWp��

��8QH�pSUHXYH�SRXU�O
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLELOLWp���

8QH�pSUHXYH�pFULWH�G
RUGUH�WHFKQLTXH�

��'XUpH���KHXUHV��

��&RHIILFLHQW������

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

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW� LQIRUPpV� SDU�
OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GH�
O
pSUHXYH�G
DGPLVVLRQ��

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

,���(SUHXYH�G
DGPLVVLRQ���

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

��'XUpH���KHXUHV��

��&RHIILFLHQW������

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

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

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GH� O
DXWRULWp�
FRPSpWHQWH��

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

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

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

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

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

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�DX[�
pSUHXYHV� G
DGPLVVLRQ� V¶LO� Q¶D� REWHQX� YLQJW� ����� SRLQWV� DX�
PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ� PLQLPXP� GH� WUHQWH� ����� SRLQWV� SRXU� O
HQVHPEOH� GHV�
pSUHXYHV�pFULWHV��
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6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O¶HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

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

$��/D�OLVWH�SULQFLSDOH��

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

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� VRQW�
DUUrWpHV� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH� O
LQWpULHXU� RX� OH�
JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�FRPPXQH��HW�FH��VHORQ�OHV�
GLVSRVLWLRQV�GH�O
DUUrWp�G
RXYHUWXUH�GX�FRQFRXUV��

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

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

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

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�
UHFUXWHPHQW�G
DGMRLQWV�WHFKQLTXHV�DSSDUWHQDQW�DX�FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�

PLQLVWqUH�GH�O
LQWpULHXU�HW�OHV�FROOHFWLYLWpV�ORFDOHV��FRQVHLO�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$���&XOWXUH�JpQpUDOH��

%���(SUHXYH�WHFKQLTXH��

,���6SpFLDOLWp���7RSRJUDSKLH�HW�FDUWRJUDSKLH��

���2SWLRQ���7RSRJUDSKLH���JpQpUDOLWpV��

�� V\VWqPH� GH� SURMHFWLRQ�� IHXLOOHV� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV��

��WKpRULH�GHV�HUUHXUV�DSSOLTXpH�j�OD�WRSRJUDSKLH��

�� PHVXUH� GHV� ORQJXHXUV� HW� GHV� DQJOHV�� GpWHUPLQDWLRQ�
SODQLPpWULTXH�G
XQ�SRLQW��

��UHSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ��

�� QLYHOOHPHQW� GLUHFW� HW� LQGLUHFW� �� GpWHUPLQDWLRQ� GH�
O
DOWLWXGH�G
XQ�SRLQW��

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ�� LQVWUXPHQWV� GH�PHVXUHV��
HUUHXUV� HW� FRUUHFWLRQV� DIIHFWDQW� OH� QLYHOOHPHQW�� DOWLWXGHV�
RUWKRPpWULTXHV� HW� G\QDPLTXHV� G
XQ� SRLQW�� FRPSHQVDWLRQ�
G
XQ�UpVHDX�GH�QLYHOOHPHQW��

���2SWLRQ���*pRGpVLH�

�� JpQpUDOLWpV� �� OHV� DSSDUHLOV� GH� PHVXUH� G
DQJOHV� HW� GH�
GLVWDQFHV���WKpRGROLWpV��GLVWDQFHPqWUHV��

��OHV�V\VWqPHV�GH�SURMHFWLRQ��

��OD�WKpRULH�GHV�HUUHXUV���OHV�DSSOLFDWLRQV�j�OD�JpRGpVLH��

�� OD� WKpRULH�GHV�PRLQGUHV� FDUUpV� HW� VRQ�DSSOLFDWLRQ�j� OD�
FRPSHQVDWLRQ�GHV�UpVHDX[�JpRGpVLTXHV��

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ�� FDUDFWpULVWLTXHV�
HVVHQWLHOOHV�� LQVWUXPHQWV� XWLOLVpHV�� HUUHXUV� HW� FRUUHFWLRQV�
DIIHFWDQW� OH� QLYHOOHPHQW�� $OWLWXGHV� RUWKRPpWULTXHV� HW�
G\QDPLTXHV� G
XQ� SRLQW�� FRPSHQVDWLRQ� G
XQ� UpVHDX� GH�
QLYHOOHPHQW��

���2SWLRQ���3KRWRJUDPPpWULH��

JpQpUDOLWpV���OHV�DSSDUHLOV�GH�OHYHUV�HW�GH�PHVXUHV��

��GpWHUPLQDWLRQ�GHV�SRLQWV�GX�FDQHYDV��SRLQW�GX�FDQHYDV�
GX�VRO��

�� WULDQJXODWLRQ� DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO�
DQDORJXH�RX�DpURFKHPLQHPHQW�SULQFLSDO��

��WULDQJXODWLRQ�DQDO\WLTXH��

��WULDQJXODWLRQ�SODQLPpWULTXH�HQ�UDGLDOH��

�� WKpRULH� GHV� HUUHXUV�� PpWKRGH� GHV� PRLQGUHV� FDUUpV� HW�
VRQ�DSSOLFDWLRQ�j�OD�SKRWRJUDPPpWULH��

/HV� DSSDUHLOV� GH� UHVWLWXWLRQ� �� SULQFLSHV� JpQpUDX[��
RUJDQHV�GHV�DSSDUHLOV�UHVWLWXWHXUV��

���2SWLRQ���&DUWKRJUDSKLH��

GpILQLWLRQ�GH�OD�FDUWRJUDSKLH��

KLVWRLUH�GH�OD�FDUWRJUDSKLH��

IRUPH�GH�OD�WHUUH�HW�FRRUGRQQpHV��GLPHQVLRQ�HW�IRUPH�GH�
OD�WHUUH��

OH�V\VWqPH�GHV�PpULGLHQV�HW�SDUDOOqOHV��

/HV�SURMHFWLRQV�FDUWRJUDSKLTXHV���

��SURSULpWp�HW�FODVVHPHQW�GHV�V\VWqPHV�GH�SURMHFWLRQ��

�� FKRL[� GH� OD� SURMHFWLRQ� HQ� IRQFWLRQ� GH� OD� UpJLRQ� j�
FDUWRJUDSKLHU��

��SUREOqPHV�SDUWLFXOLHUV�DX[�SODQLVSKqUHV��

�� FKDQJHPHQW� GH� V\VWqPH� GH� SURMHFWLRQ� �WUDQVSRVLWLRQ�
JUDSKLTXH��RSWLTXH�HW�PpFDQLTXH���

��pFKHOOH��GpFRXSDJH�HW�FDQHYDV�GH�UpIpUHQFH��

��PHVXUH�VXU�OHV�FDUWHV���IDXWHV��HUUHXUV��DOWpUDWLRQV��

�� H[SUHVVLRQ� HW� UHSUpVHQWDWLRQ� JUDSKLTXH� �� GLYHUV� W\SHV�
GH�YDULDEOHV��

��DQDO\WLTXH�GH�O
LPDJH�JUDSKLTXH��

��WH[WXUHV�HW�VWUXFWXUHV�JUDSKLTXHV��

��VFKpPDWLVDWLRQ�V\PEROH�SDUHLOV��

��HPSORL�GH�OD�FRXOHXU��

��OHV�IRQFWLRQV�GH�OD�UHSUpVHQWDWLRQ�JUDSKLTXH��

��WKpRULH�GH�O
LPDJH��
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��UqJOHV�GH�OLVLELOLWp��

��GLYHUV�V\VWqPHV�G
H[SUHVVLRQ�HW�GH�UHSUpVHQWDWLRQ�GH�OD�
FDUWH�JUDSKLTXH�WRSRJUDSKLTXH��

��FRQYHWLRQ��VSpFLILFDWLRQ��KDELOODJH��

��UHSUpVHQWDWLRQ�GH�OD�SODQLPpWULH��

��UHSUpVHQWDWLRQ�GX�UHOLHI��

��OHV�pFULWXUHV��

��OHV�FDUWHV�HQ�UHOLHIV��

&DUWRJUDSKLH�WKHUPDWLTXH�WHFKQLTXH�GH�UHSUpVHQWDWLRQ�HW�
G
LPSUHVVLRQ���

��JpQpUDOLWpV�VXU�OHV�SURFpGpV�HW�OHV�PDWpULDX[��

��UHSURGXFWLRQV�SKRWRJUDSKLTXHV��

��FRPSRVLWLRQ�GHV�pFULWXUHV��

��SURFpGpV�OLWKRJUDSKLTXHV��

��UpGDFWLRQ�GH�OD�FDUWH��

��FRQVHUYDWLRQ��HQWUHWLHQ�HW�WUDQVIRUPDWLRQ��

��RUJDQLVPHV�FDUWRJUDSKLTXHV��

��RUJDQLVDWLRQ�FDUWRJUDSKLTXH�QDWLRQDOH��

��RUJDQLVDWLRQ�FDUWRJUDSKLTXH�LQWHUQDWLRQDOH��

��DVVRFLDWLRQV��QRUPDOLVDWLRQ��SURGXFWLRQ��

,,���6SpFLDOLWp���%kWLPHQW���

1DWXUH� HW� TXDOLWp� SK\VLTXH� HW� PpFDQLTXH� GX� VRO�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJH�� FRQWUDLQWHV� GH� VROV�� IRUFH�
SRUWDQWH���

)RQGDWLRQV� �� �GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G
H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYHQLHQWV�GH�FKDTXH�V\VWqPH���

�6XSHUVWUXFWXUH�HW�JURV�°XYUHV���

��OHV�PXUV���/HV�FORLVRQV��OHV�PXUV�ULGHDX[��VWDELOLWp�GHV�
PXUV�� RXYHUWXUHV� GHV� PXUV�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH��

��SODQFKHUV���GLIIpUHQWV�W\SHV��

�� MRLQWRLHPHQW� HW� UHMRLQWRLHPHQW�� FRQGXLWV� HW� JDLQH��
FDUUHODJH�HW�SURGXLWV�FpUDPLTXHV��

��FKDUSHQWHV�HQ�ERLV�HW�HQ�PpWDO��

��PHQXLVHULH���GpWDLOV�FRXUDQWV��

��SORPEHULH��VHUUXUHULH�HW�TXLQFDLOOHULH�GH�EkWLPHQW��

�� FDQDOLVDWLRQ� G
pYDFXDWLRQ� �� IRVVHV� VHSWLTXHV� pJRXWV��
SXLWV�SHUGX��

��GLIIpUHQWV�W\SHV�GH�FRXYHUWXUH��

�� pWDQFKpLWp� �� W\SHV� G
pWDQFKpLWp�� SURWHFWLRQ� GH�
O
pWDQFKpLWp��

�� LVRODWLRQ� WKHUPLTXH�� DFFRXVWLTXH�� HQJLQV� SRXU�
O
H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQWV� �HQJLQV� GH�
WHUUDVVHPHQWV��GH�OHYDJH��pFKDIDXGDJHV��EpWRQLqUHV�����

��PDWpULDX[�WUDGLWLRQQHOV��PDWpULDX[�QRXYHDX[��

��DJUpJDWV��FKDX[��SOkWUH��TXDOLWpV��FDUDFWpULVWLTXHV��

��PRUWLHUV�HW�EpWRQV���GRVDJHV��HPSORLV��

�� FRIIUDJHV� �� PLVHV� HQ� °XYUH�� WUDQVSRUW� GX� EpWRQ��
pSDQGDJH�HW�YLEUDWLRQ�GX�EpWRQ��

�� WHFKQLTXH�GH� OD�SUpIDEULFDWLRQ��GLIIpUHQWV� V\VWqPHV�GH�
SUpIDEULFDWLRQ��

��SUpIDEULFDWLRQ�ORXUGH��

��3UpIDEULFDWLRQ�OpJqUH��

&RQVWLWXWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV�GLIIpUHQWV�ORWV��SRXU�OD�FRQVWUXFWLRQ�GHV�O\FpHV��K{SLWDO�
HW�G
XQ�LPPHXEOH�G
KDELWDWLRQ��

�� LQGLFDWLRQ� VXU� OHV� FR�WV� GHV� SULQFLSDX[� SRVWHV� GH�
WUDYDX[��

��GLIIpUHQWHV�VXUFKDUJHV�G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV� �EXUHDX[�� pFROHV�� ERXWLTXHV�� K{SLWDX[�� VDOOHV� GH�
VSHFWDFOHV�HWF�����

,,,���6SpFLDOLWp���+\GUDXOLTXH�HW�JpQLH�FLYLO���

�� UHVVRXUFHV� HQ� HDX[� GX� SD\V� �� QDSSHV� VRXWHUUDLQHV� HW�
FRXUV�G
HDX��SOXYLRPpWULH��UXLVVHOOHPHQW��

��GLYHUV�PRGHV�GH�FDSWDJH�GHV�HDX[���EDUUDJHV��IRUDJHV��
SXLWV�� JDOOHULH�� GUDLQDQWHV� RX� ILOWUDQWHV�� VRXUFHV� HWF����
pFRXOHPHQW� GHV� IOXLGHV�� UpJLPHV� K\GUDXOLTXHV�� YLWHVVH��
GpELW��SHUWH�GH�FKDUJH��

�� FRQGXLWHV� VRXV� SUHVVLRQ� �� W\SHV� GH� FRQGXLWHV�� EpWRQ��
IRQWH�DPLQDQWH�FLPHQW��DFLHU��

��JpQpUDOLWpV�VXU�O
pFRXOHPHQW���UpSDUWLWLRQ�K\GURVWDWLTXH�
GHV�SUHVVLRQV��

�� FKDUJH�GDQV�XQH� VHFWLRQ�� OLJQH�SHLVRPpWULTXH�HW� OLJQH�
GH�FKDUJH��

�� SUREOqPH� SUDWLTXH� GH� GLVWULEXWLRQ�� FRQGXLWHV� VLPSOHV�
RX�HQ�GpULYDWLRQ��

�� FRQGXLWH� G
DVSLUDWLRQ� HW� GH� UHIRXOHPHQW�� UHVHDX[�
UDPLILpV�HW�PDLOOpV��

��PHVXUH�GH�SUHVVLRQ�HW�GH�GpELWV��

�� MDXJHDJH�GHV�FDQDX[�GpFRXYHUWV��IORWWHXUV��GpYHUVRLUV��
PRXOLQHWV�HFW�����

��PDWpULHO�K\GUDXOLTXH��

��GLYHUV�W\SHV�GH�SRPSHV��UHQGHPHQW��SXLVVDQFH�GpELW��

��FRXUEH�FDUDFWpULVWLTXH��

�� FDQDOLVDWLRQ� �� GLYHUV� W\SHV�� FDUDFWpULVWLTXHV�� TXDOLWpV��
SULQFLSH� GH� IDEULFDWLRQ�� VSpFLDOLVDWLRQ�� URELQHWWHULH� HW�
YHQWHOOHULHV��MRLQWHV�HW�DFFHVVRLUHV��

��PRWHXUV��GLYHUV�W\SHV��

��PDWpULDX[�HW�SURFpGpV�GH�FRQVWUXFWLRQ��DJUpJDWV��OLDQWV�
K\GUDXOLTXHV��FKDX[JUDVVH��PRUWLHU�K\GUDXOLTXH��DJJORPpUp�
DPLDQWH��OLDQWV�K\GUR�FDUERQQpV��

��GLIIpUHQWV�W\SHV�GH�IRQGDWLRQV��

��FDUDFWpULVWLTXHV�PpFDQLTXHV�HW�SK\VLTXHV�GHV�VROV��

�HVVDLV�FODVVLTXH�GHV�VROV��

��LQILOWUDWLRQ��SKpQRPqQH�5HQDUG���

,9� �� 6SpFLDOLWp� �� $PpQDJHPHQW� GX� WHUULWRLUH��
XUEDQLVPH�HW�KDELWDW���

�� pODERUDWLRQ� GH� SODQV� G
DPpQDJHPHQW�� SURFpGXUHV�
G
DSSUREDWLRQ�GHV�SODQV�G
DPpQDJHPHQW��SODQV�GH�GpWDLO��

��pTXLOLEUH�UpJLRQDO�HW�SUREOqPH�KXPDLQ��

��GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

��OHV�YLOOHV���KLpUDUFKLH��U{OH�HW�IRQFWLRQV��

�� OD� FURLVVDQFH� XUEDLQH� HW� O
pYDOXDWLRQ� GHV� DFWLYLWpV� GH�
FRPPHUFH�HW�GH�VHUYLFHV��

�� WKpRULH� GH� OD� KLpUDUFKLH� XUEDLQH� IRQGpH� VXU� O
H[HUFLFH�
GHV�DFWLYLWpV�WHUWLDLUHV��

��OHV�DFWLYLWpV�XUEDLQHV�HQYLVDJpHV�GDQV�OHXU�HQVHPEOH��

�� OD� KLpUDUFKLH� GHV� DFWLYLWpV� WHUWLDLUHV� XUEDLQHV� HW� OHXU�
UD\RQQHPHQW��

�� O
DYHQLU� GHV� DFWLYLWpV� WHUWRLDLUHV� XUEDLQHV� �� FRPPHUFH��
VHUYLFHV��DVVXUDQFHV��

�� OHV� SUREOqPHV� GHV� YRLHV� SXEOLTXHV� HW� GHV� SODFHV�
SXEOLTXHV��
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��OHV�SODQWDWLRQV��

��OHV�EkWLPHQWV��KDXWHXU�HW�UHWUDLW�GHV�EkWLPHQWV���

��RFFXSDWLRQ�GX�VRO���SUREOqPHV�TXH�SRVHQW�O
RFFXSDWLRQ�
DX�VRO��

�� OH� SUREOqPH�GX� WHUUDLQ� HW� OHV�SULQFLSHV� IRQGDPHQWDX[�
GX�ORWLVVHPHQW�HW�DSSUREDWLRQ�GHV�ORWLVVHPHQWV��

�� OHV� SUREOqPHV� GH� WUDQVSRUWV�� GH� FDQDOLVDWLRQV�� GHV�
GLIIpUHQWHV�DOLPHQWDWLRQV��HQ�HDX�SRWDEOH��JD]��pOHFWULFLWp�����

��OD�EHDXWp�GHV�YLOOHV���QDWXUHOOHV�HW�DUWLILFLHOOHV��

��OHV�PRQXPHQWV��UHVWDXUDWLRQ�HW�VDXYHJDUGH��

��OHV�SUREOqPHV�GHV�FLWpV��

��OHV�SUREOqPHV�GHV�YLOOHV�QRXYHOOHV��OHV�FLWpV�MDUGLQV��

�� OH� U{OH� GHV� YLOOHV� QRXYHOOHV� GDQV� O
DPpQDJHPHQW� GX�
WHUULWRLUH�HW�O
DQLPDWLRQ�GH�OD�UpJLRQ��

��OHV�WUDQVIRUPDWLRQV�GHV�YLOOHV�DQFLHQQHV��

��OHV�ORLVLUV��SRUWV�GH�SODLVDQFH��

��SROLWLTXH�G
DPpQDJHPHQW�WRXULVWLTXH��

��DXWRULVDWLRQ�GH�EkWLU��

��SUrW�j�OD�FRQVWUXFWLRQ��

�� IRQG� QDWLRQDO� G
DPpOLRUDWLRQ� GH� O
KDELWDW�� DJHQFH�
IRQFLqUH� G
KDELWDW�� EDQTXH� GH� O
KDELWDW�� SURPRWLRQ�
LPPRELOLqUH��SURPRWLRQ�LQGXVWULHOOH��

�� QRWLRQV� VXU� OHV� PDWpULDX[� GH� FRQVWUXFWLRQ� �� FKDX[��
SOkWUH�� PRUWLHU�� EpWRQ�� FRIIUDJH� HW� PLVH� HQ� °XYUH� GHV�
PDWpULDX[��

�� FDUDFWpULVWLTXHV� PpFDQLTXHV� HW� SK\VLTXHV� GHV� VROV� HQ�
7XQLVLH��

9���6SpFLDOLWp���SRQWV�HW�FKDXVVpHV���

��SDUWLH�FRPPXQH�DX[�GLIIpUHQWHV�RSWLRQV��

�� QRWLRQV� pOpPHQWDLUHV� VXU� OD� UHQWDELOLWp� pFRQRPLTXH�
�SRXU� OHV� URXWHV�� OHV� RXYUDJHV� G
DUW�� WDX[� GH� UHQWDELOLWp�
LQWHUQH��

��UHFHQVHPHQW�HW�FRPSWDJH��

�� QRWLRQV� pOpPHQWDLUHV� VXU� OHV� YpKLFXOHV� HW� VXU� OHV�
TXDOLWpV�VXSHUILFLHOOHV�GH�OD�FKDXVVpH��

�� FDUDFWpULVWLTXHV� JpRPpWULTXHV� GHV� URXWHV�� FDSDFLWp�
G
XQH�URXWH��

�� FKDX[�� FLPHQWV�� SOkWUH�� OLDQWV� K\GURFDUERQpV�� EpWRQV��
PRUWLHUV��

���2SWLRQ���URXWHV���

FODVVLILFDWLRQ� GHV� VROV� G
DSUqV� OHV� HVVDLV� FODVVLTXHV� GH�
JpRWHFKQLTXHV� �LQGLFH� &%5� 3URFWRU�� FDUDFWpULVWLTXHV�
PpFDQLTXHV�GHV�VROV��

��FRQFHSWLRQ�HW�FRQVWUXFWLRQ�GH�URXWHV��

��FDOFXOV�GHV�pSDLVVHXUV�GHV�GLIIpUHQWV�W\SHV�GH�FKDXVVpH��

��FRXFKHV�GH�IRQGDWLRQ��GH�EDVH�HW�GH�URXOHPHQW��

��GLIIpUHQWV�W\SHV��WHFKQLTXHV�G
H[pFXWLRQ��

��SURGXLWV�SLHUUHX[�HQ�7XQLVLH��

��FRPSDUDLVRQ�HQWUH�FKDXVVpHV�VRXSOHV�HW�ULJLGHV��

��PDWpULHO�GHV�WUDYDX[�URXWLHUV��

��FRQWU{OH�GH�FKDQWLHUV�URXWLHUV��

�� O
HQWUHWLHQ� HW� O
H[SORLWDWLRQ� GHV� URXWHV� HW� GHV�SLVWHV� HQ�
7XQLVLH��O
HQWUHWLHQ�FRXUDQW��O
HQWUHWLHQ�SpULRGLTXH���

�� FR�W� GH� O
HQWUHWLHQ�� VLJQDOLVDWLRQ�� pFODLUDJH� HW� VpFXULWp�
URXWLqUH��

��FKDQWLHUV�GHV�WUDYDX[�QHXIV�URXWLHUV��

��GLIIpUHQWV�pOpPHQWV�HW�SLqFHV�G
XQ�SURMHW�URXWLHU��

��QRUPHV�URXWLqUHV�HW�UpJOHPHQWDWLRQ��

���2SWLRQ���pWXGHV�URXWLqUHV���

1RWLRQV� VXU� OHV� GLIIpUHQWV� W\SHV� GH� VWUXFWXUHV�� SRQWV�
PpWDOOLTXHV� HQ� EpWRQV� DUPpV� SUpFRQWDLQW� SRQWV� �EDOOH\��
FDVVLV��

&DOFXO� GHV� GpELWV�� FDOFXO� GHV� GpERXFKpV� VXSHUILFLHOV� HW�
OLQpDLUHV�VRQGDJHV�HW�LQWHUSUpWDWLRQ�

(ODERUDWLRQ� GHV� SURMHWV� URXWLHUV�� GLIIpUHQWV� VWDGHV�
G
pODERUDWLRQ��

'LIIpUHQWHV�SLqFHV�HW�pOpPHQWV�G
XQ�SURMHW�URXWLHU��

1RUPHV�URXWLqUHV�HW�UpJOHPHQWDWLRQ��

&DOFXOV� GHV� pSDLVVHXUV� GHV� FKDXVVpHV� GHV� GLIIpUHQWHV�
FRXFKHV�GX�FRUSV�GH�FKDXVVpHV��

SURGXLWV� SLHUUHX[� HQ� 7XQLV� �FDUULqUHV� �� TXDOLWpV� HW�
TXDQWLWpV�GHV�SURGXLWV���

(WXGHV� G
XQ� WURQoRQ� GH� URXWHV� FRPSRUWDQW� WRXV�
SUREOqPHV�D\DQW�WUDLW�j�OD�URXWH�SURMHWpH��SRXU�OHXU�pSUHXYH��
OHV� FDQGLGDWV� SHXYHQW� XWLOLVHU� �OHV� QRPHV�� HQ� YLJXHXU�� OHV�
GLIIpUHQWV� OLYUHV� WHOV� TXH� DEDJXHV� GH� FORWKRLGHV�� WDEOHV� GH�
YDOHXUV�QDWXUHOOHV�����

���2SWLRQ���pWXGHV�G
RXYUDJH�G
DUW���

�� HQ� FDV� G
DSSOLFDWLRQ�� WRXV� OHV� OLYUHV� VHURQW� DXWRULVpV�
�OLYUHV� WUDLWDQW� GH� OD� UpVLVWDQFH� GHV� PDWpULDX[� HW� GX� EpWRQ�
DUPp���

��FDOFXO�GHV�GpELWV��FDOFXO�GHV�GpERXFKpV�VXSHUILFLHOV�HW�
OLQpDLUHV��

�� VRQGDJHV� HW� LQWHUSUpWDWLRQ�� LO� QH� VHUD� SDV� GHPDQGp� OD�
GHVFULSWLRQ� GHV� DSSDUHLOV� GH� VRQGDJHV�� DIIRXLOOHPHQWV� HW�
OXWWH�FRQWUH�OHV�DIIRXLOOHPHQWV��

�� GpILQLWLRQ� GHV� WUDYDX[� WRSRJUDSKLTXHV� QpFHVVDLUHV� j�
O
H[pFXWLRQ� G
XQ� SURMHW� G
RXYUDJH� G
DUW� �pFKHOOH�� EDQGH� j�
OHYHU��SURILO�HQ�ORQJ�GH�O
2XHG�HWF������

�� UpJOHPHQWDWLRQ� HQ� YLJXHXU� �LO� V
DJLW� GH� OD�
UpJOHPHQWDWLRQ�IUDQoDLVH��SRXU�OH�FDOFXO�GHV�RXYUDJHV�G
DUW���
VXUFKDUJH��SRLGV�SURSUH�H[LJHQFH�HWF������

�� OHV� EDVHV� H[SpULPHQWDOHV� GH� OD� UpVLVWDQFH� GHV�
PDWpULDX[��pWXGHV�GHV�SURSULpWpV�PpFDQLTXHV�GHV�PDWpULDX[��

�� K\SRWKqVHV� IRQGDPHQWDOHV� GH� OD� UpVLVWDQFH� GHV�
PDWpULDX[��

�� FRQWUDLQWHV� HW� GpIRUPDWLRQV� SURGXLWHV� SDU� O
HIIRUW�
QRUPDO�OH�PRPHQW�IOpFKLVVDQW��

�� FRQWUDLQWHV� HW� GpIRUPDWLRQV� SURGXLWHV� SDU� O
HIIRUW��
WUDQFKDQW�� SRXWUHV� GURLWHV� LVRVWDWLTXHV�� SRXWUHV� GURLWHV�
K\SHUVWDWLTXHV�� SRXWUH� j� EpTXLOOHV�� DUFV� HW� SRXWUHV�
VROLGDULVpV� SDU� OHV� VXVSHQWHV� YHUWLFDOHV�� V\VWqPHV� UpWLFXOpV�
LVRVWDWLTXHV��V\VWqPHV�UpWLFXOpV�K\SHUVWDWLTXHV��

��OHV�VROOLFLWDWLRQV�HQ�EpWRQ�DUPp�SUpFRQWUDLQW��

��FDOFXO�GHV�HIIRUWV�GDQV�OD�VWUXFWXUH�SRUWHXVH�G
XQ�SRQW��

�� PDWpULDX[� HW� FRQWUDLQWHV� �EpWRQ�� DFLHU�� FkEODJH� HW�
SURGXLWV�ODPLQpV���

��PpWKRGHV�GH�FDOFXO���IOH[LRQV�VLPSOH��FRPSRVpH��HIIRUW�
QRUPDO��HIIRUW�WUDQFKDQW�WRUVLRQ��HIIRUW�GH�WUDFWLRQ��
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��GLPHQWLRQQHPHQW�GHV�pOpPHQWV�G
XQ�SRQW��

���2SWLRQ���/DERUDWRLUH�GHV�VROV���

/HV�VROV�GHV�IRQGDWLRQV���

��OD�UHFRQQDLVVDQFH�GHV�VROV���PpWKRGHV�

SUpOqYHPHQW�G
pFKDQWLOORQV��

��O
K\GUDXOLTXH�GHV�VROV�

PHVXUH�GH�OD�SHUPpDELOLWp�GHV�VROV�

pFRXOHPHQWV�GH�O
HDX�GDQV�OH�VRO�

��UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV�

HVVDLV�GH�UpVLVWDQFH�

UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV�SXOYpUXOHQWV�

UpVLVWDQFH�DX�FLVDLOOHPHQW�GHV�VROV��FRKpUHQWV�

��WDVVHPHQW�HW�FRQVROLGDWLRQ�GHV�VROV�

O
HVVDL�RHGRPpWULTXH�

O
HVWLPDWLRQ�GHV�WDVVHPHQWV�

pYROXWLRQ�GHV�WDVVHPHQWV�GDQV�OH�WHPSV�

��OH�FRPSDFWDJH�

OHV�HVVDLV�GH�FRPSDFWDJHV�

SDUDPqWUHV�DIIHFWDQW�OH�FRPSDFWDJH�

FRQWU{OH�GHV�FRPSDFWDJHV�VXU�FKDQWLHU�

��PDWpULDX[�GHV�FKDXVVpHV�

FODVVLILFDWLRQ�JpRORJLTXH�GHV�SLHUUHV�

OHV�SURSULpWpV�SK\VLFR���FKLPLTXHV�GHV�SLHUUHV�

OHV�HVVDLV�GH�FDUDFWpULVDWLRQ�GHV�SLHUUHV�

9,���6SpFLDOLWp���PpFDQLTXH�

���1RWLRQ�GH�FLQpPDWLTXH�

FLQpPDWLTXH� G
XQ� FRUSV� VROLGH�� WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW� KpOLRFRLGDO�� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��

YLWHVVH�GH�JOLVVHPHQW��YHFWHXU�SLYRWDQW��YHFWHXU�URXODQW��

0RXYHPHQW� SODQ� �RX� SODQ� VXU� SODQ�� �� DSSOLFDWLRQ� j�
O
pWXGH�GX�V\VWqPH�ELHOOHPDQLYHOOH��

0RXYHPHQW�FRQWLQX�TXHOFRQTXH�G
XQ�VROLGH��

���1RWLRQV�GH�G\QDPLTXH���

*pQpUDOLWpV� VXU� OH�PRXYHPHQW� G
XQ� FRUSV� VROLGH� DXWRXU�
G
XQ� SRLQW� IL[H�� pTXDWLRQV� GX�PRXYHPHQW� IRUPXOH� G
(XOHU��
WKpRUqPH�GH�3RLQVRW�

0RXYHPHQW�G
XQ�VROLGH�SHVDQW�VXVSHQGX�SDU�XQ�SRLQW�

3HWLWHV� RVFLOODWLRQV� DXWRXU� G
XQH� SRVLWLRQ� G
pTXLOLEUH�
VWDEOH�

7KHUPHV�G\QDPLTXHV�HW�PpFDQLTXHV�GHV�IOXLGHV���

pFKDQJH�G
pQHUJLH�

pYROXWLRQV�IHUPpHV��F\FOHV�SpULRGLTXHV�

��SULQFLSH�GH�O
pTXLYDOHQFH�

OHV�JD]��OHV�JD]�SDUIDLWV�

SULQFLSH�GH�&DUQRW�

IOXLGHV�LQGXVWULHOV�

O
pQHUJLH�XWLOLVDEOH��WKpRUqPH�GH�JRQ\��

/RL� JpQpUDOH� GHV� pFRXOHPHQWV� G
XQ� IOXLGH� FRPSUHVVLEOH�
HQ�UpJLPH�SHUPDQHQW�

���7HFKQRORJLH���

pWXGHV�GHV�HQJUHQDJHV�

WUDLQ�GHV�URXHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

ERLWHV�GH�YLWHVVH�SRXU�PDFKLQHV�RXWLOV�

FRXUEHV�URXODQWHV�

JDLQHV��V\VWqPHV�DUWLFXOpV�

OHV� OLDLVRQV�� SULQFLSH� HW� SURFpGp�� RUJDQHV� G
DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQHV�

0RXYHPHQW�UHODWLI�GH�GHX[�SLqFHV�GH�PDFKLQHV��RUJDQHV�
GH�WUDQVPLVVLRQV�PpFDQLTXHV�

HPEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH�

RUJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�

���0DWpULDX[���

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�
QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�
IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�
G
RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

PDFKLQHV�RXWLOV�j�PpWDX[���OHV�WRXUV���OHV�IUDLVHXVHV��OHV�
SHUFHXVHV��UDERWHXVHV�HW�pWDX[��OLPHXUV��DOpVHXVHV��PDFKLQHV�
j�VFLHU� OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQHV�j�PHXOHU�
HW�UHFWLILHU��

���(OHFWURWHFKQLTXH�JpQpUDOH���

PDFKLQHV�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW�

PDFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW�

RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV�

OHV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH�

9,,���6SpFLDOLWp����pOHFWULFLWp��

/RL�GX�FRXUDQW�FRQWLQX�

(OHFWURPDJQpWLVPH��FKDPSV�PDJQpWLTXH�SURGXLW�SDU�OHV�
FRXUDQWV�� LQGXFWLRQ� G
XQ� FRXUDQW�� DFWLRQ� G
XQ� FKDPSV�
G
LQGXFWLRQ� VXU� XQ� FRXUDQW�� WUDYDLO� GHV� IRUFHV�
pOHFWURPDJQpWLTXHV��

,QGXFWLRQ� pOHFWURPDJQpWLTXH�� IRUFH� pOHFWURPRWULFH� HW�
FRXUDQW� LQGXLW�� DXWR�LQGXFWLRQ�� pQHUJLH� PDJQpWLTXH��
JUDQGHXUV�HW�XQLWpV��

&RXUDQW�DOWHUQDWLI�VLQXVRLGDO�

FRXUDQW�WULSKDVp�

DSSDUHLOV�GH�PHVXUH�

FRQGHQVDWHXUV��JpQpUDOLWpV�VXU� OHV�PDFKLQHV�pOHFWULTXHV��
*pQpUDOLWpV�VXU�OHV�WUDQVIRUPDWHXUV��FRQVpTXHQFHV�GH�ORLV�GH�
O
pOHFWURPDJQpWLVPH��

PDFKLQHV� j� FRXUDQW� FRQWLQX� GH� W\SH� FRXUDQW�� G\QDPR��
UHYHUVLELOLWp�GH�OD�G\QDPR�PRWHXU�

SKpQRPqQHV�FRXUDQWV�DX[�G\QDPR�HW�PRWHXUV�

IRQFWLRQQHPHQW�GHV�PDFKLQHV�j�FRXUDQW�FRQWLQX�

DFFXPXODWHXUV�� WHFKQRORJLHV�� IRQFWLRQQHPHQW�� FKDUJH�
DXWUHV�PDFKLQHV��

0DFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW���

DOWHUQDWHXUV�

PRWHXUV�V\QFKURQHV�

PRWHXU�j�FROOHFWHXU�

WUDQVIRUPDWHXU��DXWUHV�PDFKLQHV�

RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV�

OD�FRPPDQGH�pOHFWUR�PpFDQLTXH�GHV�PRWHXUV��VFKpPDV��
LQIOXHQFH�GH�YDULDWLRQV�G
H[SORLWDWLRQ��

GpPDUUDJH�

OD�FRPPDQGH�DXWRPDWLTXH�

VHUYRPpFDQLVPH��UpJXODWLRQ�GH�WHQVLRQ��GH�YLWHVVH�HW�GH�
SRVLWLRQ��
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/HV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH���

��JURXSH�pOHFWUR�PRWHXUV�GH�SRPSHV�

��HQJLQV�GH�WHUUDVVHPHQW��JpQLH�FLYLO�

0DQXWHQWLRQ�PpFDQLTXH��WUDQVSRUWHXU�WpOpSKpULTXH���

��DOLPHQWDWLRQ�GH�VHFRXUV�

��JURXSHV�pOHFWURJqQHV�

��VWDWLRQV�GH�FKDUJH�G
DFFXPXODWHXUV�

��EUDQFKHPHQW�DXWRPDWLTXHV�

��FKDXIIDJH�pOHFWULTXH�

��OH�VRQGDJH�pOHFWULTXH��

/
pOHFWURVWDWLTXH���

��pTXLOLEUH�G
XQ�V\VWqPH�GH�FRQGXFWHXU�

��SUREOqPHV�JpQpUDX[��LPDJH�pOHFWULTXH�

0pWKRGHV�G
LQWpJUDWLRQ�GH�O
pTXDWLRQ�GH�OD�SODFH�

��FDSDFLWp�

��V\VWqPH�GpIRUPDEOH�GH�FRQGXFWHXUV�

��GLpOHFWULTXHV�

��pOHFWURPDJQpWLTXHV�

��LQWHU�DFWLRQ�PDJQpWLTXH�

��PLOLHX�pPDQWp�

��FLUFXLW�PDJQpWLTXH�

��pPDQW�SHUPDQHQW�

��pOHFWUR�pPDQW�

��LQGXFWLRQ�pOHFWURPDJQpWLTXH�

��VHOI�LQGXFWLRQ�

��OHV�PDWpULDX[�

��VFKpPDV�pOHFWULTXHV��

9,,,���6SpFLDOLWp���(OHFWURQLTXH�HW�pOHFWURWHFKQLTXH��

����(OHFWULFLWp���

��OHV�JUDQGHXUV�pOHFWULTXHV�

LQWHQVLWp�G
XQ�FRXUDQW�

GLIIpUHQFH�GH�SRWHQWLHO�

SXLVVDQFH�pOHFWULTXH�

UpVLVWDQFH�pOHFWULTXH�

OD�UpVLVWLYLWp�

JURXSHPHQW�GHV�WUDQVLVWRUV�HQ�SDUDOOqOH��HQ�VpULH��PL[WH�

JpQpUDWHXUV�pOHFWULTXHV��SXLVVDQFH�XWLOH�G
XQ�JpQpUDWHXU�
UpFHSWHXU�

SXLVVDQFH�pOHFWULTXH�PLVH�HQ�MHX�

ORL�G
2KP�SRXU�XQ�FLUFXLW�IHUPp�

ORL�G
2KP�JpQpUDOLVpH�

��FRQGHQVDWHXUV�

��OH�FRXUDQW�DOWHUQDWLI�

JUDQGHXUV�SpULRGLTXHV��YLVXDOLVDWLRQ�j�O
RVFLOORVFRSH�

��FLUFXLW�HQ�FRXUDQW�DOWHUQDWLI�

��OHV�ILOWUHV�

����(OHFWURQLTXH���

��OHV�VHPL���FRQGXFWHXUV�

��GLRGH�j�MRQFWLRQ�

��GLRGH�]HQHU�

��OH�WUDQVLVWRU�

��WUDQVLVWRU�j�HIIHW�GH�FKDPSV�

��OH�WK\ULVWRU�

��0RQWDJHV�IRQGDPHQWDX[�GHV�WUDQVLVWRUV�

WUDQVLVWRU�HQ�EDVH�FRPPXQH�

WUDQVLVWRU�HQ�pPHWWHXU�FRPPXQ�

WUDQVLVWRU�HQ�FROOHFWHXU�FRPPXQ�

��$PSOLILFDWLRQ�

FODVVLILFDWLRQ� �� DPSOLILFDWHXUV� �� FODVVH� GH�
IRQFWLRQQHPHQW�

��$PSOLILFDWHXU�SRXU�WUDQVLVWRU�FRPPXQ�

��3RODULVDWLRQ�GHV�WUDQVLVWRUV���VWDELOLVDWLRQ�WKHUPLTXH�

DPSOLILFDWHXU�$)�j�WUDQVLVWRU��

OD�FRQWUH�UpDFWLRQ�

OHV�RVFLOODWHXUV�j�WUDQVLVWRU��j�/&��LQGXFWDQFH��FDSDFLWp��

��(PLVVLRQ�UDGLR�pOHFWULTXH�

RQGHV� KHUWL]LqQQHV�� FKDPSV� HW� UD\RQQHPHQW� pOHFWUR�
PDJQpWLTXH�

PRGXODWLRQ��EDQGH��IUpTXHQFH�HW�ORQJXHXU�G
RQGH�

��/D�GpWHFWLRQ�HQ�$0��PRGXODWLRQ�G
DPSOLWXGH��

��5pFHSWHXU�j�DPSOLILFDWLRQ�GLUHFWH�

��5pFHSWHXU�VXSHU�KHWHURG\QH�

��5pJODJH�GH�OD�FRPPDQGH�XQLTXH�GHV�FLUFXLWV�G
DQWHQQH�
HW�G
RVFLOODWLRQ�

��(WDJH�FKDQJHXU�GH�IUpTXHQFH�j�IUpTXHQFH�LQWHUPpGLDLUH�

��(WDJH�GpWHFWHXU�HW�&$*��FRQWU{OH�DXWRPDWLTXH�GH�JDLQ��
HQ�$0��PRGXODWLRQ�G
DPSOLWXGH��

UHGUHVVHPHQW�HQ�VLPSOH�DOWHUQDQFH�

UHGUHVVHPHQW�SDU�GLRGH�]HQHU�

�� 3UpDPSOLILFDWHXUV� j� XQ� VHXO� WUDQVLVWRU� �� PRQWDJHV�
IRQGDPHQWDX[�

��&RUUHFWHXUV�GH�WRQDOLWpV�HW�UpJODJHV�

��$PSOL���SUpDPSOL���FRUUHFWHXU�$)��GLIIpUHQWV�W\SHV��

��$PSOLILFDWHXU�$)�j�FLUFXLW�LQWpJUp�

��2VFLOODWHXU�

��(WDJH�FKDQJHXU�GH�IUpTXHQFH�

�� DPSOLILFDWHXU�),� �IUpTXHQFH� LQWHUPpGLDLUH�� ��GpWHFWLRQ�
HW�&$*��FRQWU{OH�DXWRPDWLTXH�GH�JDLQ���

����(OHFWURQLTXH�QXPpULTXH���

��6\VWqPH�GH�QXPpUDWLRQ�

��$OJqEUH�GH�ERROH�

�� /RJLTXH� FRPELQDWRLUH� �SRUWHV� ORJLTXHV�� FRGHXU��
GpFRGHXU��PXOWLSOH[HXU��GpPXOWLSOH[HXU��DGGLWLRQQHXU«���

��ORJLTXH�VpTXHQWLHOOHV��EDVFXOHV��FRPSWHXUV��UHJLVWUHV��

��PpPRLUHV��520��5$0��3520��(3520«����

����6FKpPD�G
pOHFWURQLTXH���

��/HV�UHGUHVVHXUV�

��)LOWUDJH�

��$OLPHQWDWLRQ�VWDELOLVpH�

��3UpDPSOL�

��)LOWUHV�pOHFWURQLTXHV�

��$PSOL�GH�SXLVVDQFH�

��$PSOL�%)��EDVVH�IUpTXHQFH��j�FLUFXLW�LQWpJUp�

��$OLPHQWDWLRQ�UpJXOpH�

��$PSOLILFDWLRQ�GLUHFWH�

����7HFKQRORJLH���

��OHV�FDUDFWpULVWLTXHV�GHV�PDWpULDX[�XWLOLVpV�HQ�UDGLR�

��OHV�UpVLVWRUV���SRWHQWLRPqWUHV���OHV�WKHUPLVWDQFHV�
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��OHV�FRQGHQVDWHXUV���OHV�WXEHV�j�YLGHV���OHV�JpQpUDWHXUV�

��OHV�VHPL�FRQGXFWHXUV���FLUFXLWV�LQWpJUpV���GLRGHV�

�� WUDQVLVWRUV� �� GLIIpUHQWV� W\SHV�� WHFKQRORJLH��
FDUDFWpULVWLTXHV�

��OHV�DQWHQQHV�HW�FDGUHV�

��GHVFHQWHV�G
DQWHQQHV�

��GLRGH�]HQHU�LQWpJUp�

��WrWH�+)��9+)�HW�8+)��

��OHV�OXPLSKRQHV�

��FRQYHUWLVVHXUV�OXPLqUH�FRXUDQW�

��WXEH�j�UD\RQ�FDWKRGLTXH�

��FRQVWLWXWLRQ�HW�XWLOLVDWLRQ�G
XQ�WK\ULVWRU�

��OLJQH�GH�UHWDUG��

,;���6SpFLDOLWp���WpOpFRPPXQLFDWLRQ��

����(SUHXYH�FRPPXQH���(QHUJLH�

��3URGXFWLRQ�GH�O
pQHUJLH�pOHFWULTXH���

��6\VWqPH��PRQRSKDVp��V\VWqPH�WULSKDVp��

��%HVRLQ�HQ�pQHUJLH�GHV�FHQWUHV�GH�WpOpFRPPXQLFDWLRQV���

��&RQFHSWLRQ� HW� RUJDQLVDWLRQ�GHV� LQVWDOODWLRQV�G
pQHUJLH�
�FULWqUH�GH�VpFXULWp���

��(TXLSHPHQWV�G
pQHUJLH�SULPDLUHV���

�� SRVWH� GH� WUDQVIRUPDWLRQ�� JURXSH� pOHFWURJqQH�� WDEOHDX�
GH�GLVWULEXWLRQ�

��(TXLSHPHQWV�G
pQHUJLH�VHFRQGDLUHV���

��UHGUHVVHXUV��EDWWHULHV�G
DFFXPXODWHXUV��

��'DQJHUV�GHV�FRXUDQWV�pOHFWULTXHV���

��QpFHVVLWp�GH�OD�SULVH�GH�WHUUH��UpDOLVDWLRQ�GHV�SULVHV�GH�
WHUUH�

��PHVXUHV�GH�OD�UpVLVWDQFH�GHV�SULVHV�GH�WHUUH�

�HQWUHWLHQ�HW�PDLQWHQDQFH�G
XQH�VWDWLRQ�G
pQHUJLH��

����(SUHXYH�j�RSWLRQV���

��D���RSWLRQ���&RPPXWDWLRQ��

D������WpOpSKRQLH�JpQpUDOH���

�� SRVWHV� WpOpSKRQLTXHV� �j� FDGUDQ�� j� FODYLHU�� j� FODYLHU�
'70)��� WpOpFRSLH� �ID[��� VWDQGDUGV� WpOpSKRQLTXHV��
DXWRFRPPXWDWHXUV� GHVFULSWLRQ�� IRQFWLRQQHPHQW��
LQVWDOODWLRQV��

D������$XWRFRPPXWDWHXUV�WpOpSKRQLTXHV���

�� OHV� GLIIpUHQWV� W\SHV� G
DXWRFRPPXWDWHXUV� LQVWDOOpV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�

��SULQFLSH�GH�OD�GXSOLFDWLRQ�GHV�RUJDQHV�FRPPXQV�

��6pFXULVDWLRQ�PDWpULHO�

��([SORLWDWLRQ�HW�PDLQWHQDQFH�GHV�DXWRFRPPXWDWHXUV�

D������&RPPXWDWLRQ�WpOpJUDSKLTXH���

�� OD�PRGXODWLRQ� WpOpJUDSKLTXH�� OHV� DOSKDEHWV�� pWXGH� GHV�
WpOpLPSULPHXUV�

��OHV�VLJQDX[�WpOpJUDSKLTXHV��FRGHV�j���PRPHQWV�

��PRGXODWLRQ��U\WKPLTXH�HW�DU\WKPLTXH���

��FRQVWLWXWLRQ�G
XQ�WpOpLPSULPHXU�

��GLIIpUHQWV�W\SHV�GH�OLDLVRQ�WpOpJUDSKLTXH��KDUPRQLTXH��
QXPpULTXH��

��GLIIpUHQWV�pWDJHV�G
XQ�PRGXODWHXU�HW�G
XQ�GpPRGXODWHXU�
WpOpJUDSKLTXH��

D������0HVVDJHULH�pOHFWURQLTXH�GH�O
pFULW���

��SULQFLSH�GH�OD�PHVVDJHULH�

��SURFpGXUHV�G
H[SORLWDWLRQ�

�� VXSSRUW� GH� WUDQVPLVVLRQ� XWLOLVp� SDU� OD� PHVVDJHULH� DX�
PLQLVWqUH�GH�O
LQWpULHXU�

��E���2SWLRQ���WUDQVPLVVLRQ��

E�������6\VWqPH�0,&���

��(FKDQWLOORQDJH��TXDQWLILFDWLRQ��FRGDJH�HW�GpFRGDJH�

��0XOWLSOH[DJH�057�

��6WUXFWXUH�G
XQH�WUDPH�j���0ELWV�

��7UDQVFRGDJH�

��&RGHV�GH�WUDQVPLVVLRQV��

E�������)DLVFHDX[�+HUW]LHQV�QXPpULTXHV���

��PRGXODWLRQV�'pPRGXODWLRQV�QXPpULTXHV�

�� SUpVHQWDWLRQ� HW� RUJDQLVDWLRQ� G
XQH� OLDLVRQ� )+�
QXPpULTXH�j�XQ�HW�SOXVLHXUV�ERQGV�

��OHV�MRQFWLRQV�G
(�5�

��HPEURXLOOHXUV�GpVHPEURXLOOHXUV�

��FRGHXUV�GpFRGHXUV�

��PXOWLSOH[HXUV�GpPXOWLSOH[HXUV�

��TXDOLWp�GHV�OLDLVRQV�)+�QXPpULTXHV��

�� H[SORLWDWLRQ� HW� PDLQWHQDQFH� GHV� OLDLVRQV� )+�
QXPpULTXHV�

��JHVWLRQ�G
XQH�OLDLVRQ�RX�G
XQ�UpVHDX�GH�OLDLVRQV�)+�

E�������3ULQFLSH�GHV�UDGLRFRPPXQLFDWLRQV���

��FRPPXQLFDWLRQV�UDGLR�PRELOHV�

��DUFKLWHFWXUH�G
XQ�V\VWqPH�PRQRFHQWUH� �XQ�pPHWWHXU�HW�
GLYHUVLWp�UpFHSWLRQ��

�� DUFKLWHFWXUH� G
XQ� V\VWqPH� PXOWLFHQWUH� �GLYHUVLWp�
pPLVVLRQ�UpFHSWLRQ��

��FKRL[�GHV�EDQGHV�8+)��9+)��HVSDFHPHQW�GHV�FDQDX[�

��VWDWLRQ�UHODLV��RUJDQLVDWLRQ��GHVFULSWLRQ��

��GLIIpUHQWV�V\VWqPHV�GH�UHODLV��VHPL�GXSOH[��IXOO�GXSOH[��

��PDLQWHQDQFHV�HW�PHVXUHV�

;� �� 6SpFLDOLWp� �� 3URGXFWLRQ� DJULFROH� �YpJpWDOH� HW�
DQLPDOH���

����2SWLRQ���*UDQGHV�FXOWXUHV���

��SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�GX�VRO�

�� OD� IHUWLOLVDWLRQ� GHV� JUDQGHV� FXOWXUHV� �� SULQFLSHV� HW�
PpWKRGHV�

�� OH� WUDYDLO� GX� VRO�� OHV�GLIIpUHQWHV� IDoRQV� ��GpILQLWLRQ�HW�
EXWV�

��O
HDX�GDQV�OH�VRO�

�� pWXGHV� GHV� FXOWXUHV� VXLYDQWHV� �SUpSDUDWLRQ� GX� VRO��
YDULpWpV�� VHPLV�� IHUWLOLVDWLRQ�� WHFKQLTXHV� FXOWXUDOHV�
G
HQWUHWLHQ��WUDLWHPHQW�HW�UpFROWH��

��FXOWXUHV�FpUpDOLqUHV���EOp��DYRLQH��PDwV�HW�WULWLFDOH�

��PXOWLSOLFDWLRQ� HW� SURGXFWLRQ�GHV� VHPHQFHV� FpUpDOLqUHV�
VHOHFWLRQQpHV�

�� WHFKQLTXH� GH� SURGXFWLRQ�� FRQWU{OH� HW� FHUWLILFDWLRQ��
FRQGLWLRQQHPHQW�VWRFNDJH�

��OpJLVODWLRQ�VXU�OH�FRQWU{OH�GHV�VHPHQFHV�VpOHFWLRQQpHV�

�� OpJXPLQHXVHV�j�JUDLQHV� ��SHWLW�SRLV��SRLV�FKLFKH��IqYH��
IpYHUROH��KDULFRW�HW�OHQWLOOH�

�� FXOWXUHV� LQGXVWULHOOHV� �� WRXUQHVRO�� EHWWHUDYHV� j� VXFUH��
WDEDF��VRMD��OLQ�FRWRQQLHU�

��FXOWXUHV�IRXUUDJqUHV�

��SULQFLSDOHV�FXOWXUHV�IRXUUDJqUHV�HQ�7XQLVLH�HQ�VHF�HW�HQ�
LUULJXp� �DYRLQH�� YHVFH�� EHWWHUDYH�� IRXUUDJqUH�� PpGLFDJR�
DQQXHO�� IHWXTXH�� VXOOD�� SKDODULV�� UD\�JUDVV�� FXOWXUHV� SRXU�
HQVLODJH���OX]HUQH��EHUVLP��PDwV�IRXUUDJHU««���
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��OHV�SUDLULHV�HW�SDUFRXUV�

��OHV�UpVHUYHV�IRXUUDJqUHV��FDFWXV�HWF«���

�� OH� IDXFKDJH� �� SUpSDUDWLRQ� GX� PDWpULHO�� pSRTXH� GH� OD�
IDXFKDLVRQ��IHQDLVRQ��

����2SWLRQ���GpIHQVH�GHV�FXOWXUHV���

�� OHV�PpWKRGHV� GH� OXWWH� FRQWUH� OHV�PDODGLHV� HW� HQQHPLV�
GHV� FXOWXUHV� �PpWKRGHV� FXOWXUDOHV�� FKLPLTXHV�� SK\VLTXHV�
ELRORJLTXHV��

�� OHV� DSSDUHLOV� GH� WUDLWHPHQW�� OHV� SHVWLFLGHV� j� XVDJH�
DJULFROH���

&ODVVLILFDWLRQ� HQ� JURXSH�� PRGH� G
DFWLRQ�� HIILFDFLWp� HW�
UpPDQHQFH�� OpJLVODWLRQ�PRUSKRORJLH�ELRORJLH�HW�PR\HQV�GH�
OXWWH� FRQWUH� OHV� LQVHFWHV�� OHV� QpPDWRGHV� HW� OHV� YHUWpEUpV�
QXLVLEOHV� DX[� SODQWHV� FXOWLYpHV� HW� DX[� GHQUpHV�
HPPDJDVLQpHV�� F\FOHV� ELRORJLTXHV�� V\PSW{PHV� HW� PR\HQV�
GH� OXWWH� FRQWUH� OHV�PDODGLHV� FU\SWRJDPLTXHV�� LGHQWLILFDWLRQ�
HW� PR\HQV� GH� OXWWH� FRQWUH� OHV� YLUXV� HW� OHV� PDODGLHV�
EDFWpULHQQHV�GHV�SODQWHV�FXOWLYpHV��

�� OHV� SULQFLSHV�PDXYDLVHV� KHUEHV�GHV� HVSqFHV� FXOWLYpHV��
OHV�PR\HQV�GH�OXWWH��FXOWXUDX[��FKLPLTXHV�HW�ELRORJLTXHV��

�� OHV� FDOHQGULHUV� GHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV� GHV�
SULQFLSDOHV�FXOWXUHV��

����2SWLRQ���$UERULFXOWXUH�IUXLWLqUH����

�� FDUDFWpULVWLTXHV� GHV� VROV� IDYRUDEOHV� DX[� SODQWHV�
�GRQQpHV�SK\VLTXHV�HW�FKLPLTXHV��

��OHV�FULWqUHV�GX�FKRL[�GHV�HVSqFHV�j�SODQWHU���VRO��FOLPDW��
HDX��PDWpULHO�YpJpWDO�

��pWXGH�GH�O
DSSDUHLO�YpJpWDWLI�

��pWXGH�GHV�RUJDQHV�SURGXFWHXUV�GH�IUXLWV�

�� SULQFLSHV� HW�PpWKRGHV� GH� OD�PXOWLSOLFDWLRQ� GHV� DUEUHV�
IUXLWLHUV�HW�GH�OD�YLJQH�

�� OHV� EHVRLQV� HQ� HDX�� OHV� WHFKQLTXHV� HW� PpWKRGHV�
G
LUULJDWLRQ��DVSHFWV�TXDQWLWDWLIV�GH�O
HDX�G
LUULJDWLRQ��DVSHFWV�
TXDQWLWDWLIV�GH�O
HDX�G
LUULJDWLRQ��

�� pWXGH� GHV� HVSqFHV� VXLYDQWHV� �H[LJHQFHV� pFRORJLTXHV��
YDULpWpV�� SRUWH� JUHIIHV�� SODQWDWLRQV� HQWUHWLHQV�� WUDLWHPHQW� HW�
UpFROWH��

ROLYLHU�

DEULFRWLHU�

DJUXPHV�

DPDQGLHU�

YLJQH�GH�FXYH�

YLJQH�GH�WDEOH�HW�j�VpFKHU�

ILJXLHU�

SDOPLHU�GDWWLHU�

SrFKHU�

SLVWDFKLHU�

SRPPLHU�SRLULHU�

SUXQLHU�FHULVLHU�

PpWKRGHV� HW� WHFKQLTXHV� GH� SURGXFWLRQ� GHV� SODQWV�
IUXLWLHUV�

FRQWU{OHV�GHV�SpSLQLqUHV��

����2SWLRQ���&XOWXUHV�0DUDvFKqUHV���

/HV�VROV�j�YRFDWLRQ�PDUDvFKqUHV�

OHV�DVVROHPHQWV�HQ�FXOWXUHV�PDUDvFKqUHV�

OD� IXPXUH� RUJDQLTXH� HW� QXWULWLRQ� PLQpUDOH� �FKH]� OHV�
HVSqFHV�PDUDvFKqUHV��

EHVRLQV� HQ� HDX� SRXU� LUULJDWLRQ� �DVSHFWV� TXDQWLWDWLIV� HW�
TXDOLWDWLIV��

PpWKRGHV� G
DPpOLRUDWLRQ� �JpQpWLTXH� HW� VDQLWDLUH�� GHV�
HVSqFHV�PDUDvFKqUHV�

LQIOXHQFH� GHV� IDFWHXUV� GX� FOLPDW� VXU� OH�PDUDvFKqUH�� OHV�
GLIIpUHQWV�W\SHV�GH�FXOWXUH�

OD�FRUUHFWLRQ�GHV� IDFWHXUV�FOLPDWLTXHV�� OHV�FXOWXUHV�VRXV�
DEULV�

UpFROWH�� FRPPHUFLDOLVDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�PDUDvFKqUHV�

pWXGHV�GHV�HVSqFHV�PDUDLFKqUHV�VXLYDQWHV�

�SK\VLRORJLH�� SUpSDUDWLRQ� GX� VRO�� VHPLV� RX�
PXOWLSOLFDWLRQ�� YDULpWpV�� WHFKQLTXHV� FXOWXUDOHV�� HQWUHWLHQ��
WUDLWHPHQW�HW�UpFROWH��

VRODQDFpHV���WRPDWH��SLPHQW��DXEHUJLQH��SRPPH�GH�WHUUH�

FXFXUELWDFpHV���PHORQ��SDVWqTXH��FRQFRPEUH��FRXUJHWWHV�

OpJXPHV�YLYDFHV���DUWLFKDXW��IUDLVH�

OLOLDFpHV���$LO��RLJQRQ�

OpJXPHXVH���SHWLW�SRLV��KDULFRW��IqYH�

OpJXPHV�IHXLOOHV���ODLWXH�

OpJXPHV�UDFLQHV���FDURWWH��UDGLV��QDYHW�

����2SWLRQ���)ORULFXOWXUH�HW�DPpQDJHPHQW�GHV�MDUGLQV���

�QRPHQFODWXUH��FODVVLILFDWLRQ��PXOWLSOLFDWLRQV�JpQpUDWLYH�
HW� YpJpWDWLYH� GHV� SODQWHV� IORUDOHV�� UpJXODWLRQ� GH� OD�
FURLVVDQFH� GHV� SODQWHV� RUQHPHQWDOHV�� VRLQV� FXOWXUDX[�� OHV�
SODQWHV� DQQXHOOHV�� ELVDQQXHOOHV��PDOHV�� YLYDFHV�� OHV�SODQWHV�
EXOEHXVHV�� OHV� SODQWHV� G
DSSDUWHPHQW� j� IHXLOOH� GpFRUDWLYH�
�GHVFULSWLRQ�� PXOWLSOLFDWLRQ�� FXOWXUH�� DPpQDJHPHQW� GHV�
MDUGLQV�HW�GHV�SDUFV��

����2SWLRQ���YpWpULQDLUH���

OD�UDJH�FKH]�OH�FKLHQ�

pSLGpPLRORJLH�HQ�7XQLVLH�

V\PSWRPHV�

SURSK\OD[LH�

OD�PDODGLH�QHZFDVWOH��pWXGH�FKLPLTXH�HW�SURSK\OD[LH�

OD� EUXFHOORVH� ERYLQH� �� V\PSW{PHV�� GLDJQRVWLF� HW�
SURSK\OD[LH�

OHV� VWURQJ\ORVHV� JDVWUR�LQWHVWLQDOHV� HW� SXOPRQDLUHV� ��
FODVVLILFDWLRQ�RWLRORJLTXH�HW�WUDLWHPHQW�

OD�FODYpOpH�GX�PRXWRQ���V\PSW{PHV�HW�SURSK\OD[LH�

WHFKQLTXH� GH� UpFROWH� HW� G
H[SpGLWLRQ� GH� SUpOqYHPHQWV�
GHVWLQpV�DX[�ORERUDWRLUHV�

����2SWLRQ���3HWLW�pOHYDJH�HW�SURGXFWLRQ�DQLPDOH�

�� O
LPSRUWDQFH� GH� O
pOHYDJH� HW� GHV� SUREOqPHV� GH�
O
DYLFXOWXUH�LQGXVWULHOOH�HQ�7XQLVLH�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�DYLFROH�

��OHV�DOLPHQWV�FRQFHQWUpV�SRXU�OHV�YRODLOOHV�

��O
LPSRUWDQFH�HW�OHV�SUREOqPHV�GH�O
pOHYDJH�GHV�ODSLQV�

�� O
LPSRUWDQFH�� O
pYROXWLRQ�HW� OHV�SUREOqPHV�GH� O
pOHYDJH�
ERYLQ�

�� O
LPSRUWDQFH� HW� OHV� SUREOqPHV� GH� O
pOHYDJH� RYLQ� HW�
FDSULQ�

��OHV�HQFRXUDJHPHQWV�GH�O
(WDW�j�O
pOHYDJH�ERYLQ��RYLQ�HW�
FDSULQ�

�� OHV� EHVRLQV� QXWULWLIV� GHV� ERYLQV�� RYLQV� HW� FDSULQV� HW�
OHXUV�UDWLRQQHPHQWV�

�� OHV� PpWKRGHV� G
DPpOLRUDWLRQ� JpQpWLTXHV� GHV� ERYLQV��
RYLQV�HW�FDSULQV�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�RYLQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�FDSULQ�

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�ODLWLHU��
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����2SWLRQ���0DFKLQLVPH�DJULFROH���

��OHV�WUDFWHXUV�DJULFROHV�

��PDFKLQHV�j�WUDFWLRQ�DQLPDOH�HW�GH�FXOWXUH�PRWRULVpH�

��PDWpULHO�GH�GpIULFKHPHQW�

��PDWpULHO�GH�UHPRGHODJH�GH�WHUUHV�

��PDWpULHO�GH�ODERXU�SURIRQG�HW�GH�IDoRQ�VXSHUILFLHOOH�

��PDWpULHO�GH�VHPLV��G
pSDQGDJH��GH�UHSLTXDJH�

��PDWpULHO�GH�GpIHQVH�GHV�FXOWXUHV�

��PDWpULHO�GH�UpFROWH�

��UHQGHPHQW�GHV�PDFKLQHV�DJULFROHV�

��FRQGLWLRQV�G
LPSRUWDWLRQ�

��PDFKLQHV�j�URXHV�HW�PDFKLQHV�j�FKHQLOOHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DGMRLQW�
WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� j� VRQ� SURILW�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV�H[WHUQH�SRXU�OH�UHFUXWHPHQW�G
XQ�DGMRLQW�WHFKQLTXH�
����� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��VSpFLDOLWp�pOHFWULFLWp��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH�
O
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�
OH� JUDGH� G
DJHQW� WHFKQLTXH� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

9X� OH� GpFUHW� Q�� ��������GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G
LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

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

$UUrWH����

$UWLFOH� SUHPLHU�� ±� 3HXYHQW� SDUWLFLSHU� j� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GDQV� OD� JUDGH� G
DJHQW�
WHFKQLTXH��OHV�RXYULHUV�FODVVpV�DX�PRLQV�j�OD�FDWpJRULH�FLQT��
HW� D\DQW� DFFRPSOL� DX� PRLQV� FLQT� ���� DQQpHV� GH� VHUYLFHV�
HIIHFWLIV� HW� D\DQW� DFFRPSOL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW� SULPDLUH� HW� �� DQQpHV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� DX� PRLQV�� RX� WLWXODLUHV� GX� GLSO{PH� GH� ILQ�
G
pWXGHV� GH� O
HQVHLJQHPHQW� GH� EDVH�� RX� G
XQ� GLSO{PH� GH�
IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�VXVYLVp��

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

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ�

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

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$UW�� ��� �� /
H[PHQ� SURIHVVLRQQHO� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp���

� GX� PLQLVWUH� GH� O
LQWpULHXU�� VL� O
H[DPHQ� HVW� RXYHUW� DX�
SURILW�GX�PLQLVWqUH�RX�GHV�FRQVHLOV�UpJLRQDX[��

� GX� JRXYHUQHXU�� VL� O
H[DPHQ� HVW� RXYHUW� DX� SURILW� GHV�
PXQLFLSDOLWpV�VRXV�VD�WXWHOOH�

�GX�SUpVLGHQW�GH�OD�FRPPXQH��VL�O
H[DPHQ�HVW�RXYHUW�DX�
SURILW�GH�OD�PXQLFLSDOLWp��

$UW�����±�/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��� XQH� DWWHVWDWLRQ�FHUWLILDQW�TXH� OH�GRVVLHU�DGPLQLVWUDWLI�
GX�FDQGLGDW�FRQWLHQW�OHV�SLqFHV�pQXPpUpHV�j�O
DUWLFOH����GH�OD�
ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV�FLYLOV�DFFRPSOLV�SDU�O
LQWpUHVVp��&H�UHOHYp�GRLW�rWUH�
FHUWLILp�SDU�OH�FKHI�GX�GpSDUWHPHQW��

���XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�GH�O
DUUrWp�GH�
UHFUXWHPHQW�GH�O
LQWpUHVVp��

��� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� O
DUUrWp�
SRUWDQW�WLWXODULVDWLRQ�GH�O
LQWpUHVVp�GDQV�OD�FDWpJRULH��

��� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJQDO� MXVWLILDQW� OH�
QLYHDX�VFRODLUH�GX�FDQGLGDW��

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� j�
O
H[DPHQ� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH�
O
LQWpULHXU�RX�OH�JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�FRPPXQH�
HW� FH�� VHORQ� OHV� GLVSRVLWLRQV� GH� O
DUUrWp� G
RXYHUWXUH� GH�
O
H[DPHQ���
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$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� FRPSRUWH� GHX[�
pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�G
RUGUH�WHFKQLTXH��

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

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

�

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

��(SUHXYH�GH�FXOWXUH�JpQpUDOH�

��(SUHXYH�G
RUGUH�WHFKQLTXH�

��KHXUHV�

��KHXUHV�

����

����

�

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

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

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

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

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

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

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GH�O
DXWRULWp�
FRPSpWHQWH��

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

$UW�� ���� �� /
H[DPHQ� VXVYLVp� HVW� VXSHUYLVp� SDU� XQ� MXU\�
GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX� 3UHPLHU�
0LQLVWUH��

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

��SURSRVHU� OD� OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�SDUWLFLSHU�j�
O
H[DPHQ��

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

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

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

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

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

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

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW�
GDQV�OH�JDUGH�G
DJHQW�WHFKQLTXH�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�
O
LQWpULHXU�RX�OH�JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�FRPPXQH��
HW� FH�� VHORQ� OHV� GLVSRVLWLRQV� GH� O
DUUrWp� G
RXYHUWXUH� GH�
O
H[DPHQ��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

�

�

$11(;(�

3URJUDPPH� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ� GDQV� OD� JUDGH� G
DJHQW� WHFKQLTXH�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �&RQVHLOV�
UpJLRQDX[���FRPPXQHV��VRXV�WXWHOOH��

(SUHXYH�WHFKQLTXH�

,���6SpFLDOLWp���7RSRJUDSKLTXH�HW�FDUWRJUDSKLTXH��

$��7RSRJUDSKLH�JpQpUDOH���

�� V\VWqPH� GH� SURMHFWLRQ�� IHXLOOHV� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV�

�� OHV� DSSDUHLOV� GH� PHVXUHV� HW� GH� OHYpH�� QRWLRQV� VXU� OD�
WKpRULH�GHV�HUUHXUV��

�� PHVXUHV� GHV� ORQJXHXUV�� GpWHUPLQDWLRQ� GHV� DQJOHV��
GpWHUPLQDWLRQ�G
XQ�SRLQW�

��UHSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ�

�� QLYHOOHPHQW� GLUHFW� HW� LQGLUHFW�� GpWHUPLQDWLRQ�
DOWLPpWULTXH�G
XQ�SRLQW�

��PpWKRGH�GH�OHYpH�

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ�� LQVWUXPHQWV�� HUUHXU� HW�
FRUUHFWLRQ�DIIHFWDQW�OH�QLYHOOHPHQW�

%��JpRGpVLH���

��JpQpUDOLWpV���OHV�DSSDUHLOV�GH�OHYpH�HW�GH�PHVXUH�

��OHV�V\VWqPHV�GH�SURMHFWLRQ�

��QRWLRQV�VXU�OD�WKpRULH�GHV�HUUHXUV�

�� OD� WKpRULH� GHV� PRLQGUHV� FDUUpV� HW� OHV� PpWKRGHV� GH�
FRPSHQVDWLRQ�

��OH�QLYHOOHPHQW�GH�SUpFLVLRQ��

&��3KRWRJUDPPpWULH���

�� JpQpUDOLWpV�� OHV� DSSDUHLOV� GH� OHYpH� HW� GH� PHVXUH��
GpWHUPLQDWLRQ� GHV� SRLQWV� GX� FDQHYDV� SRLQW�� GX� FDQHYDV� GX�
VRO�� WULDQJXODWLRQ� SODQLPpWULTXH� RX� UDGLDOH�� WULDQJXODWLRQ�
DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO� DQDORJXH� RX�
DpURFKHPLQHPHQW��SULQFLSH��WULDQJXODWLRQ�DQDO\WLTXH�

��QRWLRQV�VXU�OD�WKpRULH�GHV�HUUHXUV�GH�FRPSHQVDWLRQ��

'��&DUWKRJUDSKLH���

��GpILQLWLRQ�GH�OD�FDUWRJUDSKLH�

��KLVWRLUH�GH�OD�FDUWRJUDSKLH�

��IRUPH�GH�OD�WHUUH�HW�FRRUGRQQpHV��GLPHQVLRQV�HW�IRUPH�
GH�OD�WHUUH�

�OH�V\VWqPH�GHV�PpULGLHQV�HW�SDUDOOqOHV��

/HV�SURMHFWLRQV�FDUWRJUDSKLTXHV���
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��SURSULpWp�HW�FODVVHPHQW�GHV�V\VWqPHV�GH�SURMHFWLRQ�

��FKRL[�GH�OD�SURMHFWLRQ�HQ�IRQFWLRQ�GHV�DOWpUDWLRQV�

�� FKRL[� GH� OD� SURMHFWLRQ� HQ� IRQFWLRQ� GH� OD� UpJLRQ� j�
FDUWRJUDSKLHU�

��SUREOqPHV�SDUWLFXOLHUV�DX[�SODQLVSKqUHV�

�� FKDQJHPHQW� GH� V\VWqPH� GH� SURMHFWLRQ� �WUDQVSRVLWLRQ�
JUDSKLTXH��RSWLTXH�HW�PpFDQLTXH��

��pFKHOOH��GpFRXSDJH�HW�FDQHYDV�GH�UpIpUHQFH�

��PHVXUH�VXU�OHV�FDUWHV�

��IDXWHV�HW�HUUHXUV�

��RULJLQH�GHV�HUUHXUV�

��W\SHV�GH�PHVXUHV�

��H[SUHVVLRQ�HW�UHSUpVHQWDWLRQ�JUDSKLTXH�

��VKpPDWLVDWLRQ��V\PEROHV�

��HPSORL�GH�OD�FRXOHXU�

��OHV�IRQFWLRQV�GH�OD�UHSUpVHQWDWLRQ�JUDSKLTXH�

��WKpRULH�GH�O
LPDJH�

��UqJOH�GH�OLVLELOLWpV�

�� GLYHUV� V\VWqPHV� G
H[SUHVVLRQ� HW� GH� UHSUpVHQWDWLRQ�
FDUWRJUDSKLTXH�HW�WRSRJUDSKLTXH�

��FRQYHQWLRQ��VSpFLILFDWLRQ�

��UHSUpVHQWDWLRQ�GH�OD�SODQLPpWULH�

��UHSUpVHQWDWLRQ�GX�UHOLHI�

�� FDUWRJUDSKLH� WKHUPLTXH� WHFKQLTXH� GH� UHSURGXFWLRQ� HW�
G
LPSUHVVLRQ�

��JpQpUDOLWpV�VXU�OHV�SURFpGpV�HW�OHV�PDWpULDX[�

��UHSURGXFWLRQV�SKRWRJUDSKLTXHV�

��FRPSRVLWLRQ�GHV�pFULWXUHV�

��SURFpGpV�OLWKRJUDSKLTXHV�

��pODERUDWLRQ�HW�UpGDFWLRQ�

��RUJDQLVDWLRQ�GH�OD�FDUWH�

��QRUPDOLVDWLRQ��SURGXFWLRQ�

��FRQVHUYDWLRQ��HQWUHWLHQ�HW�WUDQVIRUPDWLRQ�

��RUJDQLVPHV�FDUWRJUDSKLTXHV���

��RUJDQLVDWLRQV�FDUWRJUDSKLTXHV�QDWLRQDOHV�

��RUJDQLVDWLRQV�FDUWRJUDSKLTXHV�LQWHUQDWLRQDOHV�

��DVVRFLDWLRQV��

,,���6SpFLDOLWp���%kWLPHQW��

)RQGDWLRQV� �� �GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G
H[pFXWLRQ��
DYDQWDJH�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH��

��OHV�PXUV���GLYHUV�W\SHV�

��SODQFKHUV�

��MRLQWRLHPHQW�HW�UHMRLQWRLHPHQW���MRLQW�GH�GLODWLRQ�HW�GH�
UXSWXUH�

��HQGXLWV�DX[�OLDQWV�K\GUDXOLTXHV�

��SHUFHPHQWV�HW�VFHOOHPHQW���FRQGXLWH�HW�JDLQH���WUDYDX[�
GH� SODWHULH� RXYUDJHV� HQ� VWLF�HVFDOLHUV� FDUUHODJH� HW� SURGXLWV�
FpUDPLTXHV�

'LYHUV�WUDYDX[�G
pTXLSHPHQW�HW�GH�SURMHFWLRQ���

��FKDUSHQWHV�HQ�ERLV�HW�HQ�PpWDO�

��PHQXLVHULH�

��SORPEHULH��VHUUXUHULH�HW�TXLQFDLOOHULH�GX�EkWLPHQW�

��FDQDOLVDWLRQ�G
pYDFXDWLRQ���IRVVHV�VHSWLTXHV�pJRXWV�

��FRXYHUWXUHV��

��pWDQFKpLWp�

�� HQJLQV� SRXU� O
H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQWV�
�HQJLQV� GH� WHUUDVVHPHQW�� GH� OHYDJH� G
pFKDIDXGDJHV��
EpWRQLqUHV«««��

0DWpULDX[�WUDGLWLRQQHOV���

��DJUpJDWV��FKDX[��FLPHQWV��SOkWUH�

��PRUWLHUV�HW�EpWRQV�

��FRIIUDJH�

�� PLVH� HQ� °XYUH�� WUDQVSRUW� GX� EpWRQ� UpSDQGDJH� HW�
YLEUDWLRQ�EpWRQV�FRXOp�VRXV�HDX�

,,,���6SpFLDOLWp���URXWHV�

&ODVVLILFDWLRQV�GHV�VROV�

&DUDFWpULVWLTXH�PpFDQLTXH�GHV�VROV�

��FRXFKHV�GH�IRQGDWLRQ��GH�EDVHV�HW�GH�URXOHPHQW���

'LIIpUHQWV�W\SHV��WHFKQLTXHV�G
H[pFXWLRQ���

��SURGXLWV�SLHUUHX[�HQ�7XQLVLH�

�� O
HQWUHWLHQ� HW� O
H[SORLWDWLRQ�GHV� URXWHV� HW� GHV�SLVWHV� HQ�
7XQLVLH��O
HQWUHWLHQ�FRXUDQW��O
HQWUHWLHQ�SpULRGLTXH��FR�WV�GH�
O
HQWUHWLHQ��VLJQDOLVDWLRQ�pFODLUDJH�HW�VpFXULWp�URXWLqUH���

,9���6SpFLDOLWp���PpFDQLTXH�

���7HFKQRORJLH���

pWXGHV�GHV�HQJUHQDJHV�

WUDLQ�GH�URXHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

ERLWHV�GH�YLWHVVH�SRXU�PDFKLQHV�RXWLOV�

FRXUEHV�URXODQWHV�

V\VWqPHV�DUWLFXOpV�

OHV� OLDLVRQV�� SULQFLSH� HW� SURFpGp�� RUJDQHV� G
DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQHV�

PRXYHPHQW�UHODWLI�GH�GHX[�SLqFHV�GH�PDFKLQHV��RUJDQHV�
GH�WUDQVPLVVLRQV�PpFDQLTXHV�

HPEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH�

RUJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�

���0DWpULDX[���

PDFKLQHV�RXWLOV�j�PpWDX[���OHV�WRXUV���OHV�IUDLVHXVHV��OHV�
SHUFHXVHV��UDERWHXVHV�HW�pWDX[��OLPHXUV��DOpVHXVHV��PDFKLQHV�
j�VFLHU� OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQHV�j�PHXOHU�
HW�UHFWLILHU��

9���6SpFLDOLWp���(OHFWULFLWp��

FRXUDQW�DOWHUQDWLI�VLQXVRLGDO�

FRXUDQW�WULSKDVp�

DSSDUHLO�GH�PHVXUH�

FRQGHQVDWHXUV��JpQpUDOLWpV�VXU� OHV�PDFKLQHV�pOHFWULTXHV��
JpQpUDOLWpV�RX�OHV�JpQpUDWULFHV�HW�OHV�PRWHXUV�

JpQpUDOLWpV�VXU�OHV�WUDQVIRUPDWHXUV��FRQVpTXHQFHV�GH�ORLV�
GH�O
pOHFWURPDJQpWLVPH��

DFFXPXODWHXUV�� WHFKQRORJLHV�� IRQFWLRQQHPHQW�� FKDUJH��
DXWUHV�PDFKLQHV�

PDFKLQHV�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW��

DOWHUQDWHXUV�

PRWHXUV�V\QFKURQHV�

PRWHXU�j�FROOHFWHXU�

WUDQVIRUPDWHXU��DXWUHV�PDFKLQHV�
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RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV�

OD�FRPPDQGH�pOHFWUR�PpFDQLTXH�GHV�PRWHXUV�� VFKpPDV��
LQIOXHQFH�GH�YDULDWLRQV�G
H[SORLWDWLRQ��

GpPDUUDJH�

OD�FRPPDQGH�DXWRPDWLTXH�

/HV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH���

��JURXSH�pOHFWUR�PRWHXUV�GH�SRPSHV�

��DOLPHQWDWLRQ�GH�VHFRXUV�

��JURXSHV�pOHFWURJqQHV�

��VWDWLRQV�GH�FKDUJH�G
DFFXPXODWHXUV�

��EUDQFKHPHQWV�DXWRPDWLTXHV�

��FKDXIIDJH�pOHFWULTXH�

9,���6SpFLDOLWp���7UDQVPLVVLRQ���

$���&RPPXWDWLRQ�

��WpOpSKRQLH�JpQpUDOH���

��SRVWHV�VLPSOH�FRPSRVLWLRQ�

WDEOHDX[� LQWHUFRPPXQLFDWLRQ�� GHVFULSWLRQ��
IRQFWLRQQHPHQW�

��FRPPXWDWLRQ�WpOpJUDSKLTXHV���

�� SULQFLSHV� GHV� WpOpLPSULPHXUV�� LQVWDOODWLRQ� HW�
PDLQWHQDQFH�

%���(QHUJLH���

�� DFFXPXODWHXU�� SULQFLSH�� IRQFWLRQQHPHQW�� HQWUHWLHQ��
FRQVLJQHV�j�REVHUYHU�HQ�FDV�G
LQFHQGLH�

&���7UDQVPLVVLRQ���

��7UDQVPLVVLRQ�VXU�FkEOH���

FRQVWUXFWLRQ�HW�HQWUHWLHQ�GHV�FkEOHV�

SRVH�HW�UDFFRUGHPHQW�GHV�FDEOHV�HW�OHXUV�DFFHVVRLUHV�

VLJQDOLVDWLRQ��ORFDOLVDWLRQ�HW�UpSDUWLWLRQ�GH�GpUDQJHPHQWV�

��7UDQVPLVVLRQV�DQDORJLTXHV���

FLUFXLWV���ILOV����ILOV��

SULQFLSHV�GH�OD�IRUPDWLRQ�GHV�JURXSHV�GH�EDVH�

���)DLVFHDX[�KHUWH]LHQV���

SULQFLSH�G
XQH�VWDWLRQ�WHUPLQDOH�HW�G
XQH�VWDWLRQ�UHODLV�

��5DGLR�pOHFWULFLWp���

�0pFDQLVPH�JpQpUDO�G
XQH�UDGLRFRPPXQLFDWLRQ���

FLUFXLWV�VLPSOHV�HW�FLUFXLWV�FRXSOpV�

UD\RQQHPHQW�G
XQH�DQWHQQH�

SURSDJDWLRQ�GHV�RQGHV�

DFWLRQ�GHV�RQGHV�VXU�XQH�DQWHQQH�GH�UpFHSWLRQ�

�/HV�SRVWHV�j�ODPSHV���

pWXGHV�JpQpUDOH�GHV�WXEHV�pOHFWULTXHV�

UHGUHVVHPHQWV��DPSOLILFDWLRQ��SURGXFWLRQ�G
RVFLOODWLRQV�

OHV�K\SHUIUpTXHQFHV�

�/HV�VWDWLRQV�G
pPLVVLRQ���

O
pWDJH�SLORWH�HW�OHV�pWDJHV�VpSDUDWHXUV�HW�PXOWLSOLFDWHXUV�
GH�IUpTXHQFH�

OD�PDQLSXODWLRQ�WpOpJUDSKLTXH�

OHV�IHHGHUV�HW�OHV�DQWHQQHV�

OHV�ODPSHV�G
pPLVVLRQ�

OHV�VRXUFHV�G
DOLPHQWDWLRQ�

RUJDQLVDWLRQ�G
XQ�FHQWUH�pPHWWHXU�

OD�PDLQWHQDQFH�HW�OHV�PHVXUHV�

�/HV�VWDWLRQV�GH�UpFHSWLRQ���

V\VWqPH�GH�SURWHFWLRQ�FRQWUH�OHV�EURXLOODJHV��OHV�VRXIIOHV�
HW�OHV�pYDQRXLVVHPHQWV�

SURSULpWpV� JpQpUDOHV� G
XQ� UpFHSWHXU�� GHVFULSWLRQ� HW�
FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�UpFHSWHXUV�

RUJDQLVDWLRQ�G
XQ�FHQWUH�UpFHSWHXU�GX�VHUYLFH�IL[H�RX�GX�
VHUYLFH�PRELOH�

OD�PDLQWHQDQFH�HW�OD�PHVXUH�

�/HV�VWDWLRQV�GH�UHODLV���

RUJDQLVDWLRQ�G
XQH�VWDWLRQ�VLPSOH��56���

SULQFLSH�GH�IRQFWLRQQHPHQW�

PDLQWHQDQFHV�HW�HQWUHWLHQV�GHV�VWDWLRQV�UHODLV�

9,,���6SpFLDOLWp���$MXVWHXU�GH�SUpFLVLRQ�PDFKLQHV�RXWLOV��

����3ULQFLSH�GH�IRQFWLRQQHPHQW�GHV�PDFKLQHV�

��DIIXWHQFH�F\OLQGULTXH�HW�SODQH�

��DSSDUHLOODJH��

��XVLQDJH�GHV�SLqFHV�

��FDUDFWpULVWLTXHV�GHV�RUJDQHV�GH�OD�PDFKLQH�

����7HFKQRORJLH�JpQpUDOH�

��LGHQWLILFDWLRQ�HW�GpVLJQDWLRQ�FRPPHUFLDOH�GHV�PHXOHV�

��GpVLJQDWLRQ�GHV�PHXOHV��IRUPH��JURVVHXU��GX�JUDLQ«��

��DEUDVLIV�

��PRQWDJH�GHV�PHXOHV�

��DMXVWHPHQWV�

��V\PEROLVDWLRQ�GHV�SULVHV�GH�SLqFHV�

��OXEULILFDWLRQ�

����3ULQFLSDX[�DMXVWHPHQWV�

��WROpUDQFH�GH�IRUPH�HW�GH�SRVLWLRQ�

��pWDWV�GH�VXUIDFH�

��WROpUDQFHV�GLPHQWLRQQHOOHV�

����0pWURORJLH�

��SLHG�j�FRXOLVVH�

��SDOPHU�

��FRPSDUDWHXU�XQLYHUVHO�

��UDSRUWHXU�G
DQJOH�HW�FDOLEUH�

����&RQGLWLRQV�GH�FRXSHV�SDUWLFXOLqUHV�

9,,,���6SpFLDOLWp���'HVVLQDWHXU�SURMHWHXU�HQ�DUFKLWHFWXUH��

$���'HVVLQ�

����'HVVLQ�G
DUFKLWHFWXUH�

��SODQ�GH�VLWXDWLRQ�

��SODQ�GH�PDVVH�

��SODQ�G
LPSODQWDWLRQ�

��FURTXLV�

��HVTXLVVH��PDLQ�OHYpH��

��DYDQW�SURMHW�

��SURMHW�G
H[pFXWLRQ�

����'HVVLQ�GH�GpWDLOV�

��GpWDLO�GH�IRQGDWLRQ�

��GpWDLO�VXU�FRXSH�PXU�H[WpULHXU�

��GpWDLO�GH�PHQXLVHULH�GLIIpUHQWV�W\SHV�GH�SRUWHV�

��GpWDLO�G
DFFURWqQH��(WDQFKpLWp��

��GpWDLO�GH�GHVFHQWH�G
HDX[�

%���7HFKQRORJLH�

��WHUUDVVHPHQWV�

��OHV�IRQGDWLRQV�
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��PDoRQQHULH�

��OHV�SODQFKHUV�

��pWDQFKpLWp�

��OHV�HQGXLWV�

��OHV�HVFDOLHUV�

��OHV�UHYrWHPHQWV�GHV�VROV�HW�PXUV�

��QRWLRQV�VXU�OHV�pTXLSHPHQWV�GX�EkWLPHQW�

&���'URLW�G
XUEDQLVPH�

��VFKpPD�GLUHFWHXU�

��SODQ�G
DPpQDJHPHQW�

��SODQ�G
DPpQDJHPHQW�GH�GpWDLOV�

��SODQ�GH�ORWLVVHPHQW�

,;���6SpFLDOLWp���'HVVLQDWHXU�SURMHWHXU�HQ�EpWRQ�DUPp��

$���'HVVLQ�

����'HVVLQ�G
DUFKLWHFWXUH�

��SODQ�GH�PDVVH�

��SODQ�GH�VLWXDWLRQ�

��SODQ�G
LPSODQWDWLRQ�

�� FURTXLV�HVTXLVVH� �PDLQ� OHYpH�� DYDQW� �SURMHW�� SURMHW�
G
H[pFXWLRQ�

����'HVVLQ�GH�EpWRQ�DUPp�

$� SDUWLU� GHV� SODQV� G
DUFKLWHFWXUHV� �GHVVLQpV� SDU� OHV�
VWDJLDLUHV��SUpSDUHU���

��OHV�SODQV�GH�FRIIUDJHV�

��OHV�SODQV�GH�IRQGDWLRQV�

��OHV�SODQV�HW�GpWDLOV�GH�IHUUDLOODJH�

%���%pWRQ�$UPp�

��JpQpUDOLWpV�

��OHV�VROOLFLWDWLRQV�

��DVVRFLDWLRQ�EpWRQ�DFLHU�

��EDVHV�GH�FDOFXO�GX�%�$�

��FRPSUHVVLRQ�VLPSOH�

��IODPEHPHQW�

��IUHWWDJH�

��WUDFWLRQ�VLPSOH�

��IOH[LRQ�VLPSOH�

��HIIRUW�WUDQFKDQW�

��FDOFXO�GH�IRQGDWLRQ�

�GpWHUPLQDWLRQ�GX�*�%�

;���6SpFLDOLWp���0pWUHXU�YpULILFDWHXU��%kWLPHQW��

$���0qWUH�

��JURV�°XYUHV�

��VHFRQG�°XYUH�

��pOHFWULFLWp�

��PHQXLVHULH�

��SORPEHULH�VDQLWDLUH�

��FKDXIIDJH�

��pWDQFKpLWp�

��TXDQWLWDWLI�GHV�PDWpULDX[�

%���7HFKQRORJLH�

��OHV�PDWpULDX[�GH�FRQVWUXFWLRQ�

��WHFKQRORJLH�GH�FRQVWUXFWLRQ�

&���GHVVLQ�G
DUFKLWHFWXUH�

��pWDEOLVVHPHQW�GHV�SODQV�

��OHV�pOpYDWLRQV�

��OHV�FRXSHV�

'���5�'�0�HW�%�$�

����5�'�0�

��QRWLRQ�GH�VWDWLTXH�

��PRPHQW�VWDWLTXH�HW�PRPHQW�G
LQHUWLH�

��JpQpUDOLWpV�VXU�OHV�SRXWUHV�

��FRQWUDLQWHV�SURGXLWHV�SDU� O
HIIRUW�QRUPDO�HW�OH�PRPHQW�
IOpFKLVVDQW�

����%pWRQ�DUPp�

��JpQpUDOLWpV�

��VROOLFLWDWLRQ�

��EpWRQ�

��DFLHUV�

��DVVRFLDWLRQ�DFLHU�EpWRQ�

(���(WDEOLVVHPHQW�GX�GHVVLQ�HQ�EpWRQ�DUPp�

)���2UJDQLVDWLRQ�GX�FKDQWLHU�

*���*pQpUDOLWpV�WRSRJUDSKLTXHV�

+���$VVDLQLVVHPHQW�HW�9�5�'��

����$VVDLQLVVHPHQW�

��UpVHDX�G
pYDFXDWLRQ�GHV�HDX[�SOXYLDOHV�

��UpVHDX�G
pYDFXDWLRQ�GHV�HDX[�XVpHV�

��SRQWV�HW�FKDXVVpHV�

;,���6SpFLDOLWp���'HVVLQDWHXU�SURMHWHXU�HQ�PpFDQLTXH�
JpQpUDOH�

����5DSSHO�

��YXH�SDUWLFXOLqUH�

��FRXSHV��VHFWLRQV�

��SHUVSHFWLYH�,62�HW�FDYDOLqUH�

�� � IRQFWLRQQHPHQW�� PRQWDJH� HW� GpPRQWDJH� G
XQ�
PpFDQLVPH�

����'LPHQVLRQV�

��GLPHQVLRQV�QRUPDX[�

��GLPHQVLRQV�QRUPDX[�OLQpDLUHV�SRXU�OD�PpFDQLTXH�

��V\VWqPHV�G
DMXVWHPHQW�WROpUDQFHV�

��SHQWHV�HW�FRQLFLWHV�

����6\VWqPHV�GH�ILOHWDJH�

��ILOHWDWH�,62�

����2UJDQHV�ILOHWpV�HW�OHXUV�DFFHVVRLUHV�

��WLJHV�ILOHWpHV�

��pFURX��WURXV�WDUDXGpV��ODPDJH«���

����2UJDQHV�GH�OLDLVRQ�QRQ�ILOHWpV�

��ULYHWV�

��ERXWV�G
DUEUH��F\OLQGULTXHV��FRQLTXHV��VXUSODWV«����

��DUEUHV�FDQQXOpV�HW�GHQWHOpV�

��FODYHWDJHV��JRXSLOODJHV�HW�FROODJHV�

����*XLGDJHV�

��D[HV��URWXOHV�HW�DUWLFXODWLRQV�

��URXOHPHQWV�

��DFFHVVRLUHV�GHV�JXLGDJHV�

��JUDLVVDJH�

����2UJDQHV�SRXU�IOXLGHV�

��RUJDQHV�SRXU�F\OLQGUHV��PHPEUDQHV«����

��MRLQW�
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��ERXFKRQV�

����2UJDQHV�GH�WUDQVPLVVLRQ�

��FRXUURLH�

��FKDLQH�

��HQJUHQDJH��GURLW�HW�FRQLTXH��

;,,���6SpFLDOLWp���0pFDQLFLHQ�RXWLOOHXU�

����&RQVWUXFWLRQ�PpFDQLTXH�

�SUREOqPHV�UHODWLIV�j�OD�FRXSH�

��SULQFLSHV�GH�FRQGLWLRQV�GH�WUDYDLO�

��OHV�pOpPHQWV�GH�FRXSH�

��FKRL[�GHV�pOpPHQWV�GH�FRXSH�

��YLWHVVHV�OLQpDLUHV�HW�QRPEUH�GH�WRXUV�SDU�PLQXWHV�

��FDOFXO�GH�WHPSV�GH�FRXSH�

����)DEULFDWLRQ�PpFDQLTXH�

� SULQFLSH� GH� IRQFWLRQQHPHQW� G
XQH� IUDLVHXVH� HW� G
XQ�
WRXU�

��GLIIpUHQWV�UpJODJHV�

��SULQFLSH�GH�IRQFWLRQQHPHQW�GHV�RUJDQHV�GH�OD�PDFKLQH�

��IL[DWLRQ�GHV�RXWLOV�

��FKRL[�HW�FODVVLILFDWLRQ�GHV�RXWLOV��

����5pVLVWDQFH�GHV�PDWpULDX[�

;,9� �� 6SpFLDOLWp� �� GHVVLQDWHXU� SURMHWHXU� HQ�
LQVWDOODWLRQ�WKHUPLTXH�VDQLWDLUH�FOLPDWLVDWLRQ�

��*pRPpWULH�

��WUDFpV�GLYHUV�

��VXUIDFHV�FRXUDQWHV�

��YROXPHV�FRXUDQWV��

��UHODWLRQV�PpWULTXHV�GDQV�OHV�WULDQJOHV�UHFWDQJOHV�

��UHODWLRQV�PpWULTXHV�GDQV�OHV�WULDQJOHV�TXHOFRQTXHV�

��SRO\JRQHV�UpJXOLHUV�

��PHVXUHV�GHV�DQJOHV�GHJUpV�JUDGHV�UDGLDQV�FRQYHUVLRQ�

��DQJOH�DX�FHQWUH�DQJOH�LQVFULW�

��FHQWUH�GH�JUDYLWp���SRVLWLRQ�SRXU�ILJXUHV�VLPSOHV�

��0pFDQLTXH�GHV�IOXLGHV�

�1RWLRQV�GH�SK\VLTXH�

��JUDQGHXUV���XQLWpV����V\PEROHV�

��QRWLRQV�GH�IRUFH�

��YLWHVVH�

��DFFpOpUDWLRQ�

��PRXYHPHQW�XQLIRUPH�

��PRXYHPHQW�XQLIRUPH�YDULp�

��WUDYDLO�

��SXLVVDQFH�

��OD�SHVDQWHXU�

��OD�FKXWH�OLEUH�GHV�FRUSV�

��SULQFLSH�GH�O
LQHUWLH�

��SULQFLSH�IRQGDPHQWDO�GH�OD�G\QDPLTXH�

��QRWLRQ�GH�PDVVH�UHODWLRQ�PDVVH�HW�SRLGV�

��pQHUJLH�SRWHQWLHOOH���pQHUJLH�FLQpWLTXH�

��WKpRUqPH�GH�O
pQHUJLH�FLQpWLTXH�

��SUHVVLRQ�

�(FRXOHPHQW�SHUPDQHQW�G
XQ�OLTXLGH�SDUIDLW�

��GpELW�

��pTXDWLRQ�GH�FRQWLQXLWp�

��WKpRUqPH�GH�%HUQRXOOL�

��IRUPXOH�GH�7RULFHOOL�

��PHVXUH�GH�YLWHVVH���WXEH�GH�3LWRW�

�(FRXOHPHQW�SHUPDQHQW�G
XQ�OLTXLGH�UpHO�

��YLVFRVLWp�

��QRWLRQ�GH�SHUWH�GH�FKDUJH���pTXDWLRQ�GH�EHUQRXOOL�

��SHUWH�GH�FKDUJH�SDU�IURWWHPHQW�

��GpWHUPLQDWLRQ�GX�FRHIILFLHQW�GH�UpVLVWDQFH�

��pFRXOHPHQW�ODPLQDLUH���pFRXOHPHQW�WXUEXOHQW�

��QRPEUH�GH�5H\QROGV�

��SHUWH�GH�FKDUJHV�ORFDOHV�

�'HVVLQ�WHFKQLTXH�

��UHSUpVHQWDWLRQ�FRQYHQWLRQQHOOH�

��QRUPDOLVDWLRQ�

��OHFWXUH�GHV�SODQV�

��WUDFH�FURTXLV�SODQV�GH�GpWDLOV�HW�G
H[pFXWLRQ�

��SURMHWV�G
LPPHXEOHV�LQGLYLGXHOV�RX�FROOHFWLIV�

��FRQQDLVVDQFH�GHV�SHUVSHFWLYHV�

�7HFKQRORJLH�

��VDQLWDLUH�

��FKDXIIDJH�

��FRQGLWLRQQHPHQW�G
DLU�

��UpJXODULVDWLRQ���pOHFWULFLWp�SUDWLTXH�

;9���6SpFLDOLWp���7ROLHU�

����7ROHULH�

7UDYDLO� GH� OD� W{OH� HPERXWLVVDJH�� GpFRXSDJH�� GUHVVDJH��
WUDoDJH�� SRQoRQQDJH�� SOLDJH�� DVVHPEODJH� SDU� DJUDIDJH�
ULYHWDJH��

����&DUURVVHULH�

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

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

�� VRXGDJH� GH� WRXWH� SRVLWLRQV� GHV� DVVHPEODJHV� HQ� DFLHU�
VRXGDEOH�� VRXGR�EURVVDJH�RX� OHV�PpWDX[� IHUUHX[� �OH�FXLYUH�
HW�OHV�DOOLDJHV�FXLYUHX[��

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

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

����3HLQWXUH�

��SUpSDUDWLRQ�GHV�SHLQWXUHV��UpIXWDWLRQ�SDUWLHOOH�RX�WRWDOH�
GH� OD� SHLQWXUH� G
XQ� YpKLFXOH� HQ� ODTXH� VRLW� JO\FLURSWDOLTXH��
PpWDOOLVpH�RX�DFU\OLTXH��

����1RWLRQV�WHFKQLTXHV�WKpRULTXHV�

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

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

�� pOpPHQWV� GH� FDUURVVHULH� FRQVWLWXDQW� XQH� YRLWXUH�� GHV�
DFFHVVRLUHV�GH�UHQIRUWV�PRQWDJH�HW�DVVHPEODJH�GHV�FRTXHV�
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��SURFpGpV�GH�UHGUHVVDJH�UHPLVH�HQ�IRUPH�GHV�FRTXHV�RX�
pOpPHQWV�

�� FRQQDLVVDQFHV� GX� IRQFWLRQQHPHQW� GHV� DSSDUHLOV� GH�
VRXGDJH� VWDWLTXHV� URWDWLIV�� VRXGHXVHV� SDU� SRLQWV�� LQFLGHQWV�
GH�PDUFKH�GH�FHV�DSSDUHLOV�

�� FRQQDLVVDQFHV� WKpRULTXHV�GH� OD�SUpSDUDWLRQ�GHV� IRQGV��
FRPSUHQDQW� �� OH�PDVWLTXDJH�� OH�SRQoDJH�� O
LPSUHVVLRQ�DLQVL�
TXH�O
DSSOLFDWLRQ�GH�O
DSSUrW�

�� FRQQDLVVDQFH� VXU� OHV�PpWDX[� IHUUHX[�� FODVVLILFDWLRQ� HW�
V\PEROHV�XWLOLVpV��W{OHV��WXEHV�SURILOpV���

����VpFXULWp�K\JLqQH�

QRWLRQV� DIIpUHQWHV� j� OD� SURIHVVLRQ�� SURWHFWLRQ� GHV�
PDFKLQHV� RXWLOV�� SURWHFWLRQ� SHQGDQW� OH� VRXGDJH� HW�
O
XWLOLVDWLRQ� GHV� PDFKLQHV� j� VRXGHU�� GDQJHU� GX� FRXUDQW�
pOHFWULTXH��� SUpFDXWLRQV� j� SUHQGUH� FRQWUH� O
LQFHQGLH� RX�
O
H[SORVLRQ� �FKDXIIDJH�RX� VRXGDJH�G
XQH�SLqFH� j�SUR[LPLWp�
GX� UpVHUYRLU� G
HVVHQFH�� SRFKHV� GH� JDUQLWXUHV�
HWF««««««��SUpFDXWLRQV�j�SUHQGUH�ORUV�GH�O
XWLOLVDWLRQ�
GH�OD�SHLQWXUH�

;9,���6SpFLDOLWp���(OHFWULFLWp�DXWR�

����%DWWHULHV�

��DFFXPXODWHXU�DX�SORPE��SULQFLSH�GH�IRQFWLRQQHPHQW���
FRQVWLWXWLRQ�HQWUHWLHQ��

�� DFFXPXODWHXU� DOFDOLQ� �SULQFLSH� GH� IRQFWLRQQHPHQW� �
FRQVWLWXWLRQ�DYDQWDJH�HW�PRXYHPHQWV��

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

�� RXWLOODJH� GH� YpULILFDWLRQ� GHV� EDWWHULHV� �GpQRPqWUH��
YROWPqWUH�DFFHVVRLUHV�GH�UDFFRUGHPHQWV�GHV�EDWWHULHV��

����/H�FLUFXLW�GH�FKDUJH�

��OHV�G\QDPRV��FRQVWLWXWLRQ��SULQFLSH�GH�IRQFWLRQQHPHQW�
VFKpPD�GH�EUDQFKHPHQW��

�� OHV� DOWHUQDWHXUV� �FRQVWLWXWLRQ�� W\SHV�� SULQFLSHV� GH�
IRQFWLRQQHPHQW�� FDUDFWpULVWLTXHV�� DYDQWDJHV� HW�
LQFRQYpQLHQWV�GHV�DOWHUPDWHXUV��EUDQFKHPHQWV��

�� SDQQHV� SRXYDQW� DIIHFWHU� OH� FLUWFXLW� GH� FKDUJH� DYHF�
DOWHUQDWHXU��GpSRVp���GLDJQRVWLF����UHIOHFWLRQ�HVVDL��

�� OHV� UpJXODWHXUV� �SULQFLSH� GH� IRQFWLRQQHPHQW� W\SHV��
EUDQFKHPHQW��

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

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

��O
DOOXPHXU��GHVFULSWLRQ��FDUDFWpULVWLTXHV��DQJOH�GH�FDQH��
DYDQFH�j�DOOXPDJH��DYDQFH�FHQWULIXJH«���

����/H�FLUFXLW�G
DOOXPDJH�pOHFWURQLTXH�

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

�� O
DOOXPDJH� pOHFWURQLTXH� LQWpJUDO� �SULQFLSH� GH�
IRQFWLRQQHPHQW���GLDJQRVWLF�EUDQFKHPHQW��

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

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

��OHV�ERXJLHV����GHVFULSWLRQ��W\SHV���

����&LUFXLW�G
pFODLUDJH�

�� OHV� SURMHFWHXUV� �FDUDFWpULVWLTXHV�� W\SHV�GH�SURMHFWLRQV��
V\PEROHV��

�� OHV� IHX[� GH� SRVLWLRQ� �DUULqUH�� VWDWLRQQHPHQW�� GH� VWRS�
HWF«����

��OHV�ODPSHV��FDUDFWpULVWLTXHV��W\SHV��

��EUDQFKHPHQW�G
XQ�FLUFXLW�G
pFODLUDJH��VFKpPD��

����/HV�DFFHVVRLUHV�pOHFWULTXHV�

�� OHV� DYHUWLVVHXUV� �W\SHV�� FRQVWLWXWLRQ�� GpSDQQDJH��
UpSDUDWLRQ��VFKpPD�GH�EUDQFKHPHQW��

�� OHV� HVVXLH�JODFHV� �GHVFULSWLRQ� �� SULQFLSH� GH�
IRQFWLRQQHPHQW�PRQWDJH�EUDQFKHPHQW��

�� OHV� ODYH�JODFHV� �GHVFULSWLRQ� �� SULQFLSH� GH�
IRQFWLRQQHPHQW�W\SHV��

�� OHV� FOLPDWLVHXUV� �FRQVWLWXWLRQ� �� GLIIpUHQWHV� W\SHV� ��
DOLPHQWDWLRQ��

��OHV�PRWRV�YHQWLODWHXUV��YHQWLODWHXUV�GpEUR\DEOHV��W\SHV�
GHVFULSWLIV�� SULQFLSH� GH� IRQFWLRQQHPHQW�� VFKpPD� GH�
EUDQFKHPHQW��

�� OHV�SRPSHV�j�HVVHQFH�pOHFWULTXH��GHVFULSWLRQ��SULQFLSH�
GH�IRQFWLRQQHPHQW��EUDQFKHPHQW���

��OHV�ODYH�JODFHV�pOHFWULTXHV��GHVFULSWLRQ�EUDQFKHPHQW��

�� MDXJH� j� HVVHQFH� pOHFWULTXH� �GHVFULSWLRQ�� SULQFLSH� GH�
IRQFWLRQQHPHQW��

��OHV�GpJLYUHXUV��SULQFLSH�GH�IRQFWLRQQHPHQW�W\SHV��

�� OHV� DFFHVVRLUHV� GLYHUV� �LQGLFDWHXU� GH� SUHVVLRQ� G
KXLOH��
GH� UHVSLUDWHXUV� G
HDX�� FRPSWH�WRXUV� pOHFWULTXHV� HW�
pOHFWURQLTXHV��DSSDUHLO�GH�VpFXULWp�pOHFWURQLTXH��

��O
DXWR�UDGLR��SURFpGpV�GH�IL[DWLRQ��GpSDQQDJH��

��O
DQWHQQH��EUDQFKHPHQW���W\SHV��

��O
DQWLSDUDVLWDJH��W\SHV�±�IRQFWLRQ���

����$SSDUHLOV�GH�FRQWU{OH�HW�GH�UpJODJH�

�� ODPSH� VWURERVFRSLTXH� �IRQFWLRQ�� XWLOLVDWLRQ� ��
EUDQFKHPHQW�G
HVVDL��

�� FRQWU{OHXU� G
DYDQFH�� G
DQJOH� GH� FDQH�� G
DOOXPHXU�
�SULQFLSH�XWLOLVDWLRQ�EUDQFKHPHQWV��

��KHOOR\HXU�HW�FRQWU{OHXU�GH�ERXJLH�

�� DSSDUHLO� GH� UpJODJH� GH� SURMHFWHXU� �� GHVFULSWLRQ� ��
IRQFWLRQ�XWLOLVDWLRQ�HW�UpJODJH�

��EDQF�G
HVVDL�SRXU�FLUFXLW�G
DOOXPDJH�

��DQDO\VHXU�GH�JD]�G
pFKDSSHPHQW�

;9,���6SpFLDOLWp���7RXUQHXU�)UDLVHXU��

�����7HFKQRORJLH�JpQpUDOH�

��WROpUDQFHV�G
XVLQDJH�QRUPDOLVpHV�

��LQWHUYDOOHV�GH�WROpUDQFH�

��FKRL[�GHV�DMXVWHPHQWV�

��WROpUDQFH�GH�IRUPHV�HW�GH�SRVLWLRQV�

��V\PEROLVDWLRQ�GHV�pWDWV�GH�VXUIDFH�

��V\PEROLVDWLRQ�GH�SULVH�GHV�SLqFHV�

��OXEULILFDWLRQ�JDPPH�G
XVLQDJH�

��FODYHWDJH�

��IUHWWDJH�

����7RXUQDJH�

��OHV�WRXUV��

WRXUV�XQLYHUVHO�

WRXUV�VSpFLDX[�

��OHV�RXWLOV�HW�SRUWH�RXWLOV�

FDUDFWpULVWLTXHV�JpQpUDOHV�

GHVFULSWLRQ��

GLIIpUHQWV�W\SHV�

FDODJH�GHV�RXWLOV�
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��$FFHVVRLUHV�GH�PDFKLQHV�

PDQGULQ�j�PRUV�LQGpSHQGDQWV�

PDQGULQ�j�PRUV�GRX[�

OXQHWWH�IL[H�HW�j�VXLYUH�

SODWHDX�j�WURXV�HW�PRQWDJH�VXU�SODWHDX�j�WURXV��

HQWUDvQHPHQW�

DSSDUHLOODJHV�VSpFLDX[�SRXU�WRXUV�SDUDOOqOH�

��7HFKQRORJLH�SURIHVVLRQQHOOH�

GUHVVDJH�GHV�pSDXOHPHQWV�

WUDoDJH�HW�SHUoDJH�GHV�H[FHQWULTXHV�

WRXUQDJH�HQWUH�SRLQWHV�

F\OLQGUDJH�

PROHWDJH�

ILOHWDJH�

JRUJHDJH�

��FDOFXOV�SURIHVVLRQQHOV�

LQFOLQDLVRQ�GX�FRXOLVVHDX�SRXU�UpDOLVDWLRQ�G
XQ�F{QH�

WHPSV�GH�SDVVH�

YLWHVVH�GH�FRXSH�

YLWHVVH�GH�URWDWLRQ�

����)UDLVDJH�

��/HV�IUDLVHXVHV�

IUDLVHXVH�j�EDQF�IL[H�

IUDLVHXVH�j�FRQVROH�KRUL]RQWDOH�j�OHYLHU�

IUDLVHXVH�j�FRQVRO�KRUL]RQWDOH�j�WrWH�XQLYHUVHOOH�

��$FFHVVRLUHV�GH�PDFKLQHV�

HWDX�GH�IUDLVHXVH�

DSSDUHLO�j�DOLVHU��

DSSDUHLO�j�DOLVHU�j�VXUIDFHU�

SRUWH�RXWLOV�G
DOpVDJH�

RXWLOV�j�DOLVHU�HW�j�GUHVVHU��

PDQGULQ�j�SLQFHV�

PXOWLSOLFDWHXU�GH�YLWHVVH�

DSSDUHLO�GLYLVHXU�

SODWHDX�FLUFXODLUH�

����&RXSH�GH�PpWDX[��

��/HV�IUDLVHV�

GLIIpUHQWV�W\SHV�

FDUDFWpULVWLTXHV�JpQpUDOHV�

GHVFULSWLRQ�

��$II�WDJH��

DQJOHV�GH�FRXSH�FDUDFWpULVWLTXHV�

�����3URFpGXUHV�G
XVLQDJH�

��7HFKQLTXHV�G
XVLQDJH�

IUDLVDJH�VDQV�pTXHUUH�G
XQH�IRUPH�SDUDOOpOpSLSpGLTXH�

PRGH�G
DWWDTXH�HQ�IUDLVDJH�

IUDLVDJH�HQ�DYDODQW�

XVLQDJH�G
XQ�Yp�

XVLQDJHV�GHV�WHQRQV�HW�UDLQXUHV�

WUDYDLO�HQ�KRUL]RQWDOH�

IUDLVDJH�DX�SODWHDX�FLUFXODLUH�

IUDLVDJH�HQ�GLYLVHXU�

XVLQDJH�GH�FUDERWV�

WDLOODJH�GHV�FUpPDLOOqUHV�

WDLOODJH�GHV�HQJUHQDJHV�GURLWV�

WDLOODJH�KpOLFRwGDO�

WDLOODJH�GHV�HQJUHQDJHV�KpOLFRwGDX[�

DOpVDJH�VXU�IUDLVHXVH�

WUDLQV�GH�IUDLVHV�

��7HFKQLTXHV�GH�UpJODJHV�

UpJODJH�GHV�FRQGLWLRQV�G�FRXSH�GHV�IUDLVHV�G
pEDXFKH�

UDWWUDSDJH�GHV�MHX[�

FHQWUDJH�G
XQH�IUDLVH�

YpULILFDWLRQ�GHV�HQJUHQDJHV�

GpIDXWV�GHV�SLqFHV�IUDLVpHV�

��7HFKQLTXH�GH�WUDoDJH�

WUDoDJH�GHV�SRLQWV�GH�FHQWUH�SRXU�GpSDUW�G
XVLQDJH�

EDODQoDJH�GHV�SLqFHV�PRXOpHV��VRXGpHV�HW�IRUJpHV�

��&DOFXOV�SURIHVVLRQQHOV�

LQFOLQDLVRQ��GH�OD�WrWH�GH�IUDLVHXVH�

LQFOLQDWLRQ�GH�OD�WrWH�RX�GLYLVHXU�

DQJOH�GH�UDFFRUGHPHQW��

WDLOODJH�GH�FUDERWV�

GLYLVLRQ�LQGLUHFWH�

WDLOODJH�GHV�HQJUHQDJHV�KpOLFRwGDX[���DSSOLFDWLRQ��

YLWHVVH�GH�FRXSH���YLWHVVH�GH�URWDWLRQ�

YLWHVVH�GH�FRXSH�GH�IUDLVDJH�

YpULILFDWLRQ�G
XQH�JOLVVLqUH�WUDSp]RwGDOH�

;9,,� �� 6SpFLDOLWp� �� &RQGXFWHXU� GHV� PDFKLQHV�
G
LPSULPHULH��W\SR�RIIVHW��

�/HV�pOpPHQWV�G
XQ�IRUPH�W\SRJUDSKLTXH����

��OH�FDUDFWqUH�W\SR�

��OD�FRPSRVLWLRQ��

��OHV�PHVXUHV�W\SRJUDSKLTXHV�

��OD�FRQYHUVLRQ�GHV�PHVXUHV�W\SRJUDSKLTXHV�HW�PpWULTXHV�

�/
LPSRVLWLRQ����

��SOLDJH�GH�OD�IHXLOOH�

��UpSDUWLWLRQ�GHV�EODQFV�

��SODFHPHQW�GHV�SDJHV�

��IROLRWDJH�

��SULVH�GH�SLQFHV��HWF«��

�/D�FRPPDQGH�JpQpUDOH�GH�OD�PDFKLQH����

��O
pOpPHQW�LPSULPDQW�

��O
KDELOODJH�

��OHV�GLIIpUHQWV�PDUJHXUV�HW�OHV�GLVSRVLWLIV�G
HQWUDvQHPHQW�
GH�OD�IHXLOOH�

��OHV�URXOHDX[��UpJODJH��

��OHV�WDTXHWV�

��OHV�SLQFHV�

��OD�VXFFLRQ�

��OD�VRXIIOHULH�

��OD�SDUWLH�DOLPHQWDWLRQ��SODWHDX�G
DOLPHQWDWLRQ��

��OD�UpFHSWLRQ��SODWHDX�GH�UpFHSWLRQ��

�/H�V\VWqPH�G
HQFUDJH����

��OHV�FRPSRVDQWV�GX�GLVSRVLWLI�G
HQFUDJH�

�� OH� UpJODJH� GH� O
HQFULHU� �HQFULHU� j� ODPHV�� j� YLV� RX� SDU�
VHJPHQWV����



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

�/HV�HQFUHV����

��OHV�SLJPHQWV�

��OHV�YHUQLV�

��OHV�OLDQWV�

��OHV�DGMXYDQWV�

��PpODQJH�GHV�HQFUHV�

��OHV�HQFUHV�SULPDLUHV�

�� OH�VpFKDJH�GHV�HQFUHV��SDU�DEVRUSWLRQ��pYDSRUDWLRQ�RX�
IODPPH�GLUHFWH�HW�DLU�FKDXG��

��FDOFXO�GH�OD�TXDQWLWp�G
HQFUH�SRXU�XQ�WLUDJH�

�/HV�SDSLHUV���

��FDUDFWpULVWLTXHV�SK\VLTXHV�GX�SDSLHU�

��IRUPDW�GX�SDSLHU�

��FRQGLWLRQQHPHQW�GX�SDSLHU�

�OHV�RUJDQHV�G
XQH�SUHVVH�RIIVHW���

��O
DOLPHQWDWLRQ�

��OH�JURXSH�G
LPSUHVVLRQ�

��OH�PDUJHXU��j�QDSSHV��j�IHXLOOHV�HW�OHXU�UpJODJH��

��OD�UpFHSWLRQ��

��OHV�WDTXHWV�

��OHV�SLQFHV�

��OD�VXFFLRQ�

��OD�VRXIIOHULH�

�/HV�KDELOODJHV����

��GpILQLWLRQ�

��EXW�GH�O
KDELOODJH�

��KDELOODJH�HW�ORQJXHXU�G
LPSUHVVLRQ�

�OD�SUHVVLRQ�

��UpJODJH�GH�OD�SUHVVLRQ�HQWUH�SODTXH�HW�EODQFKHW��

�� UpJODJH� GH� OD� SUHVVLRQ� HQWUH� EODQFKHW� HW� F\OLQGUH� GH�
PDUJH�

�/HV�SODTXHV����

��VRUWHV�GH�SODTXHV�

��WUDLWHPHQW�GHV�SODTXHV�

��SODTXHV�GH�]LQF�

��SODTXHV�HQ�DOXPLQLXP��SUpVHQVLELOLVpHV��

��SODTXHV�SOXVLHXUV�PpWDX[�

��FRQVHUYDWLRQ�GHV�SODTXHV�

�/HV�EODQFKHWV����

�� GLIIpUHQWHV� VRUWHV� GH� EODQFKHWV� �FRQYHQWLRQQHOV��
FRPSUHVVLEOHV��

��FDODJH�GHV�EODQFKHWV�

��HQWUHWLHQ�GHV�EODQFKHWV�

��LQFLGHQWV�HW�UHPqGHV�

��FRQVHUYDWLRQ�GHV�EODQFKHWV�

�OH�V\VWqPH�GH�PRXLOODJH����

��OH�GLVSRVLWLI�GH�PRXLOODJH�

��O
HDX�GH�PRXLOODJH�

��QDWXUH�HW�DFLGLWp�GH�O
HDX�GH�PRXLOODJH��3�+��

�� LQIOXHQFH� GHV� HQFUHV� HW� GHV� SDSLHUV� VXU� O
HDX� GH�
PRXLOODJH��

�/HV�HQFUHV����

��SURSULpWpV�GH�O
HQFUH�RIIVHW�

��VpFKDJH�GHV�HQFUHV�

��PpODQJH�GHV�FRXOHXUV�

��FDOFXO�GH�OD�TXDQWLWp�G
HQFUH�SRXU�OHV�WLUDJHV�

�/HV�SDSLHUV����

��SURSULpWpV�GHV�SDSLHUV�RIIVHW�

��IRUPDWV�GHV�SDSLHUV��

��O
KXPLGLWp�UHODWLYH�GX�SDSLHU�

��FRQGLWLRQQHPHQW�GX�SDSLHU�

;9,,,���6SpFLDOLWp���(OHFWURPpFDQLTXH�

����)DEULFDWLRQ�PpFDQLTXH�

��0RXODJH�

��'pIRUPDWLRQ�SODVWLTXH�

��6RXGDJH��

��/D�FRXSH�GHV�PpWDX[�

��0DFKLQHV�RXWLOV�HW�RXWLOV�GH�FRXSH�

WRXUQDJH� �� GLIIpUHQWV� W\SHV� �� RXWLOODJHV� �� WUDYDX[�
H[pFXWpV�

SHUoDJH���GLIIpUHQWV�W\SHV���RXWLOODJHV���WUDYDX[�H[pFXWpV��
DOpVDJH�

IUDLVDJH���GLIIpUHQWV�W\SHV���RXWLOODJHV���WUDYDX[�H[pFXWpV�

UDERWDJH���UDERWHXVH�HW�pWDX�OLPHXU���WUDYDX[�H[pFXWpV�

PRUWDLVDJH���W\SHV���WUDYDX[���RXWLOODJH��

EURFKDJH���W\SHV���WUDYDX[���RXWLOODJH��

ILOHWDJH���PDFKLQH���PpWKRGHV���RXWLOODJH�

UHFWLILFDWLRQ���W\SHV���WUDYDX[���RXWLOODJH�

WDLOODJH�GHV�HQJUHQDJHV���SULQFLSH���PDFKLQHV���RXWLOODJH�

��0pWURORJLH�

LQFHUWLWXGHV�HW�HUUHXUV�

OHV�FRPSDUDWHXUV�

YpULILFDWLRQ�GHV�ILOHWDJHV�

����&RQVWUXFWLRQ�PpFDQLTXH��

��*pQpUDOLWpV��

PDWpULDX[�GH�FRQVWUXFWLRQ�

DUFKLWHFWXUH�GHV�SLqFHV�

pWDW�GH�VXUIDFH�

FRWDWLRQ���WROpUDQFH�

OXEULILFDWLRQ�pWDQFKpLWp�

WUDQVPLVVLRQ� HW� WUDQVIRUPDWLRQ� PpFDQLTXH� GH�
PRXYHPHQW�

WUDQVPLVVLRQ� SDU� IOXLGH� HW� OHV� FRPPDQGHV� pOHFWULTXHV��
K\GUDXOLTXHV�HW�SQHXPDWLTXHV�

WUDQVIRUPDWLRQ�G
pQHUJLH�

��7UDQVPLVVLRQ�GH�SXLVVDQFH�

OHV�WUDQVPHWWHXUV���DFFRXSOHPHQW�HW�DQWL�GpULYHXUV�

HPEUD\DJH��IUHLQ��FRQYHUWLVVHXU��YDULDWHXU�GH�YLWHVVH�

WUDQVPLVVLRQ� GH� SXLVVDQFH� SDU� FKDPS� pOHFWUR�
PDJQpWLTXH���H[HPSOHV�

WUDQVPLVVLRQ� GH� SXLVVDQFH� SDU� pQHUJLH� FLQpWLTXH� GHV�
IOXLGHV�

FRXSOHXU� K\GUDXOLTXH�� IUHLQ� HW� FRQYHUWLVVHXUV�
K\GUDXOLTXHV�

��/HV�HQJUHQDJHV��

HQJUHQDJH�j�D[HV�SDUDOOqOHV�

HQJUHQDJH�FRQLTXHV�

HQJUHQDJHV�KpOLFRwGDX[����

WUDLQV�G
HQJUHQDJH���VLPSOHV��pSLF\FORwGDX[�
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ERLWH�GH�YLWHVVH�

��/HV�FKDvQHV�

��/HV�DSSDUHLOV�GH�OHYDJH�HW�PDQXWHQWLRQ�

FRQVWLWXWLRQ�

UpGXFWLRQV�

RUJDQHV�GH�VpFXULWp�

FULFV�HW�YHUQLV�

SDODQV�±�WUHXLO�

SRQW�URXODQW���JUXHV�

DSSDUHLOV�GH�PDQXWHQWLRQ�

��/HV�RUJDQHV�SRXU�IOXLGH�

OHV�REWXUDWHXUV�

OHV�SRPSHV�

OHV�FRPSUHVVHXUV�

��0RWHXUV�j�FRPEXVWLRQ�LQWHUQH�

OHV�SDUWLHV�IL[HV�GX�PRWHXU���EkWL���F\OLQGUHV�HW�FKHPLVHV�
FXODVVHV��

pTXLSDJH� PRELOH� �� SLVWRQ� HW� DFFHVVRLUHV� �� ELHOOH� ��
YLOHEUHTXLQ�

UHIURLGLVVHPHQW�

RUJDQH�GH�GLVWULEXWLRQ���PRWHXU�j�HVVHQFH��PRWHXU�GLpVHO�

RUJDQH�GH�GpPDUUDJH�

/HV�WXUER�PRWHXUV�

/HV�PRWHXUV�SQHXPDWLTXHV�HW�K\GUDXOLTXHV�

����0DFKLQHV�pOHFWULTXHV�

��7UDQVIRUPDWHXUV�VWDWLTXHV�

WUDQVIRUPDWHXUV�PRQRSKDVpV�

WUDQVIRUPDWHXUV�WULSKDVpV�

FRXSODJH�

�� 7UDQVIRUPDWHXUV� VSpFLDX[� �� DXWR�WUDQVIRUPDWHXU� �� GH�
PHVXUHV��DPSOLILFDWHXUV�PDJQpWLTXHV�

�� 0DFKLQHV� DV\QFKURQHV� �� SULQFLSH� �� FRQVWLWXWLRQ� ��
IRQFWLRQQHPHQW�LQGXVWULHO�±�GpPDUUDJHV�GpIDXWV�HW�DFFLGHQWV�
��FRPPDQGHV�

���0DFKLQHV�V\QFKURQHV���DOWHUQDWHXUV�

�SULQFLSH� �� FRQVWLWXWLRQ� �� FDUDFWpULVWLTXHV� ��
IRQFWLRQQHPHQW�LQGXVWULHO�±�FRPPDQGH�

��0DFKLQHV�V\QFKURQHV���PRWHXU��

�SULQFLSH� �� FRQVWLWXWLRQ� �� FDUDFWpULVWLTXHV� ��
IRQFWLRQQHPHQW�LQGXVWULHO�±�FRPPDQGH�

��0DFKLQHV�j�FRXUDQW�FRQWLQX�

�SULQFLSH� �� FRQVWLWXWLRQ� �� FDUDFWpULVWLTXHV� ��
IRQFWLRQQHPHQW�LQGXVWULHO���FRPPDQGH�

��0RWHXU�j�FROOHFWHXUV�

����&LUFXLWV�HW�PHVXUHV�pOHFWULTXHV�

��FLUFXLWV�HQ�UpJLPH�SHUPDQHQW�VLQXVRwGDO�

ORL�G
2KP�

SXLVVDQFH�

pQHUJLH�

WKpRUqPHV�

��'LSROH�

��/HV�DSSDUHLOV�GH�PHVXUHV�pOHFWULTXHV�

��7UDQVIRUPDWHXUV�GH�PHVXUHV�

��0HVXUH�GX�FRXUDQW�HW�GH�OD�WHQVLRQ�

��0HVXUH�GHV�UpVLVWDQFHV�HW�GHV�LPSpGDQFHV�

��0HVXUH�GH�SXLVVDQFH�G
pQHUJLH�

��$SSDUHLOV�GH�PHVXUH�pOHFWURQLTXH�

YROWPqWUH�pOHFWURQLTXH�

GpFLEHOPqWUH�

YROWPqWUH�QXPpULTXH�

PXOWLPqWUH�pOHFWULTXH�

RVFLOORVFRSHV�

HQUHJLVWUHXUV�

����(OHFWURQLTXH�

�(OHFWURQLTXH�GH�FRPPDQGH�

��/HV�FRPSRVDQWHV�pOHFWURQLTXHV���GLS{OHV�QRQ�OLQpDLUHV��
WULS{OHV�

��OHV�SULQFLSDOHV�IRQFWLRQV�pOHFWULTXHV�

UHGUHVVHPHQW�

DPSOLILFDWLRQ�OLQpDLUH�

DPSOLILFDWLRQ�GH�SXLVVDQFH�

;,;� �� 6SpFLDOLWp� �� 3URGXFWLRQ� DJULFROH� �YpJpWDOH� HW�
DQLPDOH��

����2SWLRQ���JUDQGHV�FXOWXUHV�

�� SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�GX�VRO�

�� OD� IHUWLOLVDWLRQ� GHV� JUDQGHV� FXOWXUHV� �� SULQFLSHV� HW�
PpWKRGHV�

�� OH� WUDYDLO� GX� VRO�� OHV�GLIIpUHQWHV� IDoRQV� ��GpILQLWLRQ�
HW�EXWV�

�� O
HDX�GDQV�OH�VRO�

�� pWXGHV� GHV� FXOWXUHV� VXLYDQWHV� �SUpSDUDWLRQ� GX� VRO��
YDULpWpV�� VHPLV�� IHUWLOLVDWLRQ�� WHFKQLTXHV� FXOWXUDOHV�
G
HQWUHWLHQ��WUDLWHPHQW�HW�UpFROWH��

�� FXOWXUHV�FpUpDOLqUHV���EOp��DYRLQH��PDwV�HW�WULWLFDOH�

�� PXOWLSOLFDWLRQ� HW� SURGXFWLRQ� GHV� VHPHQFHV�
FpUpDOLqUHV�VpOHFWLRQQpHV�

�� WHFKQLTXH� GH� SURGXFWLRQ�� FRQWU{OH� HW� FHUWLILFDWLRQ��
FRQGLWLRQQHPHQW�VWRFNDJH�

�� OpJLVODWLRQ� VXU� OH� FRQWU{OH� GHV� VHPHQFHV�
VpOHFWLRQQpHV�

�� �OpJXPLQHXVHV� j� JUDLQHV� �� SHWLW� SRLV�� SRLV� FKLFKH��
IqYH��IqYHUROH��KDULFRW�HW�OHQWLOOH�

�� FXOWXUHV�LQGXVWULHOOHV���WRXUQHVRO��EHWWHUDYHV�j�VXFUH��
WDEDF��VRMD��OLQ�FRWRQQLHU�

�� FXOWXUHV�IRXUUDJqUHV�

�� SULQFLSDOHV�FXOWXUHV�IRXUUDJqUHV�HQ�7XQLVLH�HQ�VHF�HW�
HQ� LUULJXp� �DYRLQH�� YHVFH�� EHWWHUDYH�� IRXUUDJqUH�� PpGLFDJR�
DQQXHO�� IpWXTXH�� VXOOD�� SKDODULV�� UD\�JUDVV�� FXOWXUHV� SRXU�
HQVLODJH���OX]HUQH��EHUVLP��PDwV�IRXUUDJHU«��

�� OHV�SUDLULHV�HW�SDUFRXUV�

�� OHV�UpVHUYHV�IRXUUDJqUHV��FDFWXV�HWF«��

�� OH�IDXFKDJH���SUpSDUDWLRQ�GX�PDWpULHO��pSRTXH�GH�OD�
IDXFKDLVRQ��IHQDLVRQ���

����2SWLRQ���'pIHQVH�GHV�FXOWXUHV��

�� OHV� PpWKRGHV� GH� OXWWH� FRQWUH� OHV� PDODGLHV� HW�
HQQHPLV� GHV� FXOWXUHV� �PpWKRGHV� FXOWXUDOHV�� FKLPLTXHV��
SK\VLTXHV�ELRORJLTXHV��

�� OHV� DSSDUHLOV� GH� WUDLWHPHQW�� OHV� SHVWLFLGHV� j� XVDJH�
DJULFROH���

�&ODVVLILFDWLRQ� HQ� JURXSH�� PRGH� G
DFWLRQ�� HIILFDFLWp� HW�
UpPDQHQFH�� OpJLVODWLRQ� PRUSKRORJLH� ELRORJLH� HW� PR\HQV� GH�
OXWWH� FRQWUH� OHV� LQVHFWHV�� OHV� QpPDWRGHV� HW� OHV� YHUWpEUpV�
QXLVLEOHV�DX[�SODQWHV�FXOWLYpHV�HW�DX[�GHQUpHV�HPPDJDVLQpHV��



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

F\FOHV�ELRORJLTXHV��V\PSW{PHV��HW�PR\HQ�GH�OXWWH�FRQWUH�OHV�
PDODGLHV�FU\SWRJDPLTXHV��LQWHQVLILFDWLRQ�HW�PR\HQV�GH�OXWWH�
FRQWUH� OHV� YLURVHV� HW� OHV�PDODGLHV� EDFWpULHQQHV� GHV� SODQWHV�
FXOWLYpHV��

�� /HV� SULQFLSDOHV� PDXYDLVHV� KHUEHV� GHV� HVSqFHV�
FXOWLYpHV�� OHV� PR\HQV� GH� OXWWH� �FXOWXUDX[�� FKLPLTXHV� HW�
ELRORJLTXHV��

�� /HV� FDOHQGULHUV� GHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV� GHV�
SULQFLSDOHV�FXOWXUHV�

����2SWLRQ���$UERULFXOWXUH�IUXLWLqUH����

�� FDUDFWpULVWLTXHV� GHV� VROV� IDYRUDEOHV� DX[� SODQWHV�
�GRQQpHV�SK\VLTXHV�HW�FKLPLTXHV��

�� OHV� FULWqUHV� GX� FKRL[� GHV� HVSqFHV� j� SODQWHU� �� VRO��
FOLPDW��HDX��PDWpULHO�YpJpWDO�

�� pWXGH�GH�O
DSSDUHLO�YpJpWDWLI�

�� pWXGH�GHV�RUJDQHV�SURGXFWHXUV�GH�IUXLWV��

�� SULQFLSHV� HW� PpWKRGHV� GH� OD� PXOWLSOLFDWLRQ� GHV�
DUEUHV�IUXLWLHUV�HW�GH�OD�YLJQH�

�� OHV� EHVRLQV� HQ� HDX�� OHV� WHFKQLTXHV� HW� PpWKRGHV�
G
LUULJDWLRQ��DVSHFWV�TXDQWLWDWLIV�GH�O
HDX�G
LUULJDWLRQ��

�� pWXGH�GHV�HVSqFHV�VXLYDQWHV��H[LJHQFHV�pFRORJLTXHV��
YDULpWpV�� SRUWH�JUHIIHV�� SODQWDWLRQV� HQWUHWLHQV�� WUDLWHPHQW� HW�
UpFROWH���

ROLYLHU�

DEULFRWLHU�

DJUXPHV�

DPDQGLHU�

YLJQH�GH�FXYH�

YLJQH�GH�WDEOH�HW�j�VpFKHU�

ILJXLHU�

SDOPLHU�GDWWLHU�

SrFKHU�

SLVWDFKLHU�

SRPPLHU�SRLULHU�

SUXQLHU���FHULVLHU�

PpWKRGHV� HW� WHFKQLTXHV� GH� SURGXFWLRQ� GHV� SODQWV�
IUXLWLHUV�

FRQWU{OHV�GHV�SpSLQLqUHV�

��±�2SWLRQ���FXOWXUHV�PDUDvFKqUHV�

OHV�VROV�j�YRFDWLRQ�PDUDvFKqUHV�

OHV�DVVROHPHQWV�HQ�FXOWXUHV�PDUDvFKqUHV�

OD� IXPXUH� RUJDQLTXH� HW� QXWULWLRQ� PLQpUDOH� �FKH]� OHV�
HVSqFHV�PDUDvFKqUHV��

EHVRLQV� HQ� HDX� SRXU� LUULJDWLRQ� �DVSHFWV� TXDQWLWDWLIV� HW�
TXDOLWDWLIV��

PpWKRGHV� G
DPpOLRUDWLRQ� �JpQpWLTXHV� HW� VDQLWDLUHV�� GHV�
HVSqFHV�PDUDvFKqUHV�

�LQIOXHQFH� GHV� IDFWHXUV� GX� FOLPDW� VXU� OH�PDUDvFKqUH�� OHV�
GpIpUHQWV�W\SHV�GH�FXOWXUH�

OD� FRUUHFWLRQ� GHV� IDFWHXUV� FOLPDWLTXHV�� OHV� FXOWXUHV� GHV�
SURGXLWV�PDUDvFKqUHV�

UpFROWH�� FRPPHUFLDOLVDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�PDUDvFKqUHV�

pWXGHV�GHV�HVSqFHV�PDUDvFKqUHV�VXLYDQWHV����

�SK\VLRORJLH�� SUpSDUDWLRQ� GX� VRO�� VHPLV� RX�
PXOWLSOLFDWLRQ�� YDULpWpV�� WHFKQLTXHV� FXOWXUDOHV�� HQWUHWLHQ��
WUDLWHPHQW�HW�UpFROWH��

VRODQDFpHV���WRPDWH��SLPHQW��DXEHUJLQH��SRPPH�GH�WHUUH��

FXFXUELWDFpHV���PHORQ��SDVWqTXH��FRQFRPEUH��FRXUJHWWHV�

OpJXPHV�YLYDFHV���DUWLFKDXW��IUDLVH�

OLOLDFpHV���DLO��RLJQRQ�

OpJXPHXVH���SHWLW�SRLV��KDULFRW��IqYH�

OpJXPHV�j�IHXLOOHV���ODLWXH�

OpJXPHV�j�UDFLQHV���FDURWWH��UDGLV��QDYHW����

����2SWLRQ���)ORULFXOWXUH�HW�DPpQDJHPHQW�GHV�MDUGLQV�

�QRPHQFODWXUH�� FODVVLILFDWLRQ�� PXOWLSOLFDWLRQV� JpQpWLTXH�
HW� YpJpWDWLYH� GHV� SODQWHV� IORUDOHV�� UpJXODWLRQ� GH� OD�
FURLVVDQFH� GHV� SODQWHV� RUQHPHQWDOHV�� VRLQV� FXOWXUDX[�� OHV�
SODQWHV� DQQXHOOHV�� ELVDQQXHOOHV��PkOHV�� YLYDFHV�� OHV�SODQWHV�
EXOEHXVHV�� OHV� SODQWHV� G
DSSDUWHPHQW� j� IHXLOOH� GpFRUDWLYH�
�GHVFULSWLRQ�� PXOWLSOLFDWLRQ�� FXOWXUH�� DPpQDJHPHQW� GHV�
MDUGLQV�HW�GHV�SDUFV��

����2SWLRQ���9pWpULQDLUH�

OD�UDJH�FKH]�OH�FKLHQ�

pSLGpPLRORJLH�HQ�7XQLVLH�

V\PSW{PHV�

SURSK\OD[LH�

OD�PDODGLH�1HZFDVWOH��pWXGH�FKLPLTXH�HW�SURSK\OD[LH�

OD� EUXFHOORVH� ERYLQH� �� V\PSW{PHV�� GLDJQRVWLF� HW�
SURSK\OD[LH�

OHV� VWURQJ\ORVHV� JDVWUR�LQWHVWLQDOHV� HW� SXOPRQDLUHV� ��
FODVVLILFDWLRQ�RWLRORJLTXH�HW�WUDLWHPHQW��

OD�FODYHOpH�GX�PRXWRQ���V\PSW{PHV�HW�SURSK\OD[LH�

WHFKQLTXHV� GH� UpFROWH� HW� G
H[SpGLWLRQ� GH� SUpOqYHPHQWV�
GHVWLQpV�DX�ODERUDWRLUH�

�����2SWLRQ���3HWLW�pOHYDJH�HW�SURGXFWLRQ�DQLPDOH�

�� O
LPSRUWDQFH� GH� O
pOHYDJH� HW� GHV� SUREOqPHV� GH�
O
DYLFXOWXUH�LQGXVWULHOOH�HQ�7XQLVLH�

�� OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�DYLFROH�

�� OHV�DOLPHQWV�FRQFHQWUpV�SRXU�OHV�YRODLOOHV�

�� O
LPSRUWDQFH� HW� OHV� SUREOqPHV� GH� O
pOHYDJH� GHV�
ODSLQV�

�� O
LPSRUWDQFH�� O
pYROXWLRQ� HW� OHV� SUREOqPHV� GH�
O
pOHYDJH�RYLQ�HW�FDSULQ�

�� OHV�HQFRXUDJHPHQWV�GH�O
(WDW�j�O
pOHYDJH�ERYLQ��RYLQ�
HW�FDSULQ�

�� OHV�EHVRLQV�QXWULWLIV�GHV�ERYLQV��RYLQV�HW�FDSULQV�HW�
OHXUV�UDWLRQQHPHQWV�

�� OHV�PpWKRGHV�G
DPpOLRUDWLRQ�JpQpWLTXHV�GHV�ERYLQV��
RYLQV�HW�FDSULQV�

�� OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�FDSULQ�

�� OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�ODLWLHU�

�� OD�SURGXFWLRQ�GX�ODLW�HQ�7XQLVLH�HW�VHV�SUREOqPHV�

�� OD� SURGXFWLRQ� GH� OD� YLDQGH� HQ� 7XQLVLH� HW� VHV�
SUREOqPHV�

�� OD� SURGXFWLRQ� GH� OD� ODLQH�� GX� SRLO� HW� GX� FXLU� HQ�
7XQLVLH��

����2SWLRQ���0DFKLQLVPH�DJULFROH�

�� OHV�WUDFWHXUV�DJULFROHV�

�� PDFKLQHV�j�WUDFWLRQ�DQLPDOH�HW�GH�FXOWXUH�PRWRULVpH�

�� PDWpULHO�GH�GpIULFKHPHQW��

�� PDWpULHO�GH�UHPRGHODJH�GH�WHUUHV�

�� PDWpULHO�GH�ODERXU�SURIRQG�HW�GH�IDoRQ�VXSHUILFLHOOH�

�� PDWpULHO�GH�VHPLV��G
pSDQGDJH��GH�UHSLTXDJH�

�� PDWpULHO�GH�GpIHQVH�GHV�FXOWXUHV�
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�� PDWpULHO�GH�UpFROWH�

�� UHQGHPHQW�GHV�PDFKLQHV�DJULFROHV�

�� FRQGLWLRQV�G
LPSRUWDWLRQ�

�� PDFKLQHV�j�URXHV�HW�PDFKLQHV�j�FKHQLOOHV�

;;���6SpFLDOLWp���7DSLVVLHU��

/HV�FRQQDLVVDQFHV�WKpRULTXHV�

���/HV�PDWpULDX[�

��PDWpULDX[�GH�UHYrWHPHQW��

��PDWpULDX[�GH�SUpSDUDWLRQ�GHV�VXUIDFHV�

����(TXLSHPHQWV�SURIHVVLRQQHOV�

��O
RXWLOODJH�j�PDLQ�

��OHV�PDFKLQHV�RXWLOV�

����7HFKQRORJLH��

��FRQQDLVVDQFH�GHV�VW\OHV�

��FRQQDLVVDQFH�GHV�FRXOHXUV�

��FRQQDLVVDQFH�GHV�SKpQRPqQHV�SK\VLTXHV�HW�WHFKQLTXHV�

�� FRQQDLVVDQFH� PRWLYpH� HW� UDLVRQQpH� GHV� WUDYDX[�
SUpSDUDWLRQ�j�OD�SRVH�GHV�UHYrWHPHQWV�

�� FRQQDLVVDQFH� PRWLYpH� HW� UDLVRQQpH� j� OD� SRVH� GHV�
YrWHPHQWV�

�� FRQQDLVVDQFH�PRWLYpH� HW� UDLVRQQpH� GH� O
HQWUHWLHQW� GHV�
UHYrWHPHQWV�SUpFLWpV�

��FDOFXO�GHV�TXDQWLWpV�GH�PDWLqUHV�SUHPLqUHV�QpFHVVDLUHV�

����+\JLqQH�HW�VpFXULWp�SURIHVVLRQQHOOHV��

;;,���6SpFLDOLWp���3HLQWUH��EkWLPHQW��

$���7HFKQRORJLH�

� QRWLRQ�GH�FRXOHXUV�

� pFKDIDXGDJHV�HW�pFKHOOHV�

� QDWXUHV�GH�VXEMHFWLOHV�HW�WUDYDX[�SUpSDUDWRLUHV�

� SRVHV�PXUDOHV�FROOpHV�RX�WHQGXHV�

� RXWLOODJHV�HW�PDWpULHO�HQWUHWLHQ�

� SHLQWXUH�

� SDSLHU�SHLQW�

� YLWUHULH�

� YHUQLV�

� OH[LTXH�

%���6pFXULWp��

� HVSULW�GH�VpFXULWp�

� PHVXUHV�GLYHUVHV�GH�VpFXULWp�

� VRLQV�GH�SUHPLqUH�XUJHQFH�

� GHUPDWRVH�

� PDQXWHQWLRQ�SULQFLSDOHV�GH�EDVH�

� WUDQVSRUW�GH�PDWpULDX[�

� WUDQVSRUW�j�O
pSDXOH�

� pFKDIDXGDJHV�VXU�WUpWHDX[�

� XWLOLVDWLRQ�GHV�PDFKLQHV�SRUWDWLYHV�

� SRVWH�DX�SURSDQH�

� SRVWH�GH�VRXGDJH�

� UpJOHPHQWDWLRQ�GHV�LQVWDOODWLRQV�SURSDQHV�

� EXWDQH�HW�SURSDQH�

;;,,���6SpFLDOLWp���7HFKQLFLHQ�FRQIHFWLRQ����

,���7UDYDX[�SUDWLTXHV�

���3LTXDJH�VXU�WLVVX�

����(OpPHQW�SUpIDEULTXp�

pWXGH�GHV�SRFKHV�

pWXGH�GHV�SLQFHV�

pWXGH�GHV�LQFUXVWDWLRQV�

pWXGH��GHV�IRQFHV�HW�GHV�SOLV�

pWXGH�GHV�SRLJQHWV�

pWXGH�GHV�SDWWHV�GH�PDQFKH�

pWXGH�GHV�SDWWHV�GH�FRUVDJH�

pWXGH�GHV�ERUGDJHV�

pWXGH�GHV�PRQWDJHV�GH�OD�IHUPHWXUH�j�JOLVVLqUHV�

pWXGH�GHV�EUDJHWWHV�HW�VRXV�SRQW�

pWXGH�GHV�GLIIpUHQWHV�PDQFKHV�

pWXGH�G
H[pFXWLRQ�GHV�GLIIpUHQWHV�FHLQWXUHV�

pWXGH��GHV�FROV�

��([pFXWLRQ�G
DUWLFOHV�HQ�HQWLHU�

ILOOHWWH�HW�GDPH�

JDUoRQQHW���KRPPH�

��3DWURQQDJH�HW�JUDGDWLRQ��

YrWHPHQW�PDVFXOLQ�

YrWHPHQW�IpPLQLQ�

��7HFKQLTXH�GH�O
KDELOOHPHQW�

�2UJDQLVDWLRQ�JpQpUDOH�GHV�DWHOLHUV�

GpWHUPLQDWLRQ�GHV�DWHOLHUV�GH�SLTXDJH�

OHV�LPSODQWDWLRQV�

OHV�SUREOqPHV�GH�OD�IDEULFDWLRQ�

OHV�W\SHV�GH�WUDYDX[�

��2UJDQLVDWLRQ�JpQpUDOH�GH�OD�FRXSH�

WUDoDJH�

PDWHODVVDJH�

OD�FRXSH�

GRXFHPHQW�XWLOLVpV�HQ�FRXSH�

�RUGRQQDQFHPHQW�ODQFHPHQW�

GpWHUPLQDWLRQ�GHV�DXWUHV�VHFWHXUV�GH�SURGXFWLRQ�

;;,,,���6SpFLDOLWp���(EpQLVWH�

���7HFKQRORJLH�GHV�ERLV�

FODVVLILFDWLRQ�HW�FDUDFWpULVWLTXHV�GHV�DUEUHV�

GpELWDJH�GX�ERLV�

VFLDJH��VpFKDJH��FODVVLILFDWLRQ�HW�DFKDW�GX�ERLV�

IDEULFDWLRQ�GHV�SODFDJHV�HW�FRQWUHSODTXHV�

IDEULFDWLRQ�HW�GHVWLQDWLRQ�GHV�DJJORPpUpV�GH�ILEUHV�

IDEULFDWLRQ�GHV�DJJORPpUpV�GH�SDUWLFXOHV�

���8WLOLVDWLRQ�GHV�RXWLOV�PDQXHOV�

VpFXULWp�G
HPSORL�GHV�RXWLOV�PDQXHOV�

PHVXUDJH�HW�WUDoDJH�GX�ERLV�G
°XYUH�

WUDoDJH�� GpFRXSDJH� HW� IDoRQQDJH� GH� FRXUEHV� HW� SLqFHV�
LUUpJXOLqUHV�

WURQoRQQDJH�HW�UpIRQGDJH�

UDERWDJH�GX�ERLV�G
°XYUH�

FUHXVDJH� HW� IDoRQQDJH� GX� ERLV� j� O
DLGH� GHV� RXWLOV�
WUDQFKDQWV��

SHUoDJH�

SRQoDJH�HW�UDFODJH�j�OD�PDLQ�

�� �� 8WLOLVDWLRQ� GHV� PDFKLQHV� HW� RXWLOODJHV� pOHFWUR�
SRUWDWLIV�

FRQQDLVVDQFHV�GHV�PDFKLQHV�HW�RXWLOODJHV�XWLOLVpHV�GDQV�
OHV�HQWUHSULVHV�

SRLQWDJHV�HW�UpJDODJHV�GH�IRQFWLRQQHPHQW�
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PHVXUHV�GH�VpFXULWp�HW�PR\HQV�GH�SURWHFWLRQ�j�PHWWUH�HQ�
°XYUH�SRXU�O
XWLOLVDWLRQ�UDWLRQQHOOH�

UpDOLVDWLRQ� GHV� WUDYDX[� GH� SUpSDUDWLRQ� HW� G
XVLQDJH� GX�
ERLV� VXVFHSWLEOHV� G
rWUH� H[pFXWpV� j� O
DLGH� GHV� PDFKLQHV� HW�
RXWLOODJHV�pOHFWUR�SRUWDWLIV�

WUDYDX[�G
HQWUHWLHQ�HW�G
DII�WDJH�DSSURSULpV�

�� �� )HUUHPHQWV� HW� DVVHPEODJHV� GHV� RXYUDJHV�
G
pEpQLVWHULH�

IL[DWLRQ�DYHF�GHV�YLV�

PRQWDJH�DYHF�FORXV�RUGLQDLUHV�HW�FORXV�pWrWpV�

FROODJH�HW�VHUUDJH�

IHUUHPHQWV�XWLOLVpV�HQ�pEpQLVWHULH�

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

SUpSDUDWLRQ� GH� OD� VXUIDFH� GX� ERLV� HW� FKRL[� GX� ILQL�
�SHLQWXUH��YHUQLV��

XWLOLVDWLRQ�HW�HQWUHWLHQ�GHV�SLQFHDX[�

EODQFKLVVDJH��FRORUDWLRQ��DSSOLFDWLRQ�GHV�ERXFKHV�SRUHV�

�DSSOLFDWLRQ�GHV�ILQLV�j�EDVH�G
KXLOH�HW�GH�FLUH�

DSSOLFDWLRQ�GHV�YHUQLV�

SRQoDJH�HW�SROLVVDJH�

;;,9���6SpFLDOLWp���&XLVLQH�HW�SkWLVVHULH�

OHV�SULQFLSDX[�ORFDX[�GDQV�XQ�SHWLWH�FXLVLQH�

OHV�DQQH[HV�G
XQH�FXLVLQH�

OHV� PDFKLQHV� HW� OHV� DSSDUHLOV� TX
RQW� SHXW� WURXYHU� GDQV�
XQH�SkWLVVHULH�

OD�QRPEUH�GH�EDWWHULH�GDQV�XQH�FXLVLQH�

FRPSRVLWLRQ�GH�O
KDELW�SURIHVVLRQQHO�G
XQ�FXLVLQLHU�

K\JLqQH�GHV�DOLPHQWV�

VWRFNDJH�GHV�GHQUpHV�

GRVDJH�GHV�DOLPHQWV�

JHVWLRQ�G
XQ�VWRFN�DOLPHQWDLUH�

OD�GpILQLWLRQ�G
XQH�PLVH�HQ�SODFH�HW�VRQ�LPSRUWDQFH�

FLWDWLRQ�GH�TXHOTXHV�IRQGV�GH�FXLVLQH�

OHV�GLIIpUHQWV�FXLVVRQV�GHV�°XIV�

UHFHWWH�HW�PDUFKH�GH�WUDYDLO�GH�OD�PD\RQQDLVH�

UHPRQWpH�G
XQH�PD\RQQDLVH�WRXUQpH�

UHFHWWHV�HW�PDUFKH�GH�WUDYDLO�GHV�SULQFLSDX[�SODWV�GDQV�OD�
FXLVLQH�WXQLVLHQQH�

UHFHWWHV��HW�PDUFKH�GH�WUDYDLO�GX�PLOOH�IHXLOOHV��GX�FDNH��
GHV� S\UDPLGHV�� FKRX[� j� OD� FUqPH�� WDUWH� DX[� IUXLWV� HW� VDEOp�
FRQILWXUH��

�

�

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

������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�

SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV��

DSSDUWHQDQW�DX�PRLQV�j� OD�FDWpJRULH�FLQT�GDQV� OH�

JUDGH� G
DJHQW� WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV�

WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

DX�PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

9X� OH� GpFUHW� Q�� ��������GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

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

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ�SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� �� ±�� HW� �� GDQV� OH�
JUDGH� G
DJHQW� WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� j� VRQ� SURILW�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV��
DSSDUWHQDQW� DX� PRLQV� j� OD� FDWpJRULH� FLQT� GDQV� OH� JUDGH�
G
DJHQW� WHFKQLTXH�DSSDUWHQDQW�DX�FRUSV� WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXYRLU�HVW�IL[p�j�YLQJW�
�����SRVWHV��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�
FRPSOpWDQW�OH�GpFUHW�Q����������GX����MXLOOHW�������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV�
GLSORPDWLTXH�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�UpJLPH�
GH�O
H[HUFLFH�j�PL�WHPSV�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���
�����GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TX
LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�
G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

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

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ����
���������������HW����GX�GpFUHW�Q����������GX����MXLOOHW������
VRQW�DEURJpHV��

$UW�����±�,O�HVW�DMRXWp�DX�GpFUHW�Q�����������GX����MXLOOHW�
�����OHV�DUWLFOHV�����ELV������WHU��HW�����TXDUWHU����

$UWLFOH���� �ELV��±�&KDTXH�JUDGH�GX�FRUSV�GLSORPDWLTXH�
FRPSUHQG� YLQJW�FLQT� ����� pFKHORQV�� 7RXWHIRLV�� SRXU� OHV�
GHX[�JUDGHV�FL�DSUqV�� OH�QRPEUH�GHV�pFKHORQV�HVW�IL[p�DLQVL�
TX
LO�VXLW���

�� PLQLVWUH� SOpQLSRWHQWLDLUH� KRUV� FODVVH� �� VHL]H� �����
pFKHORQV��

��PLQLVWUH�SOpQLSRWHQWLDLUH���YLQJW������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�HVW�IL[pH�SDU�GpFUHW��

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

7RXWHIRLV�� SRXU� OHV� JUDGHV� GH�PLQLVWUH� SOpQLSRWHQWLDLUH�
KRUV� FODVVH� HW� GH� PLQLVWUH� SOpQLSRWHQWLDLUH�� OD� FDGHQFH�
G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV��

$UWLFOH� ��� �TXDUWHU�� ±�/H� QRPEUH� GHV� SURPRWLRQV� GDQV�
OHV�GLIIpUHQWV�JUDGHV�HVW�IL[p�DX�WLWUH�GH�FKDTXH�DQQpH��GDQV�
OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU��SDU�DUUrWp�GX�PLQLVWUH�GHV�
DIIDLUHV�pWUDQJqUHV��

$UW�����±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������������HW�
���GX�GpFUHW�Q����������GX����MXLOOHW������VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX�� ±� /HV� PLQLVWUHV� SOpQLSRWHQWLDLUHV�
KRUV� FODVVH� VRQW� QRPPpV�SDU�YRLH�GH�SURPRWLRQ�SDUPL� OHV�
PLQLVWUHV� SOpQLSRWHQWLDLUHV� WLWXODLUHV� GDQV� OHXU� JUDGH�� SDU�
GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU� VHORQ� OHV�
PRGDOLWpV�FL�DSUqV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� SRXU� OHV� PLQLVWUHV�
SOpQLSRWHQWLDLUHV� MXVWLILDQW�� j� OD� GDWH� G
RXYHUWXUH� GX� F\FOH��
G
DX�PRLQV�GHX[�����DQV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUWV� DX[� PLQLVWUHV�
SOpQLSRWHQWLDLUHV� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

$UWLFOH� ��� �QRXYHDX�� ±� /HV� PLQLVWUHV� SOpQLSRWHQWLDLUHV�
VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV� FRQVHLOOHUV�
GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��SDU�GpFUHW�
HW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GDQV�OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU��VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

D��DSUqV�DYRLU�VXLYL�XQ�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�SDU�
O
DGPLQLVWUDWLRQ�SRXU� OHV� FRQVHLOOHUV�GHV�DIIDLUHV�pWUDQJqUHV�
MXVWLILDQW�� j� OD� GDWH� G
RXYHUWXUH� GX� F\FOH�� G
DX�PRLQV� GHX[�
����DQV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV�RX� VXU�GRVVLHUV�RXYHUWV�DX[�FRQVHLOOHUV�
GDQV� DIIDLUHV� pWUDQJqUHV� MXVWLILDQW� G
DX�PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

$UWLFOH� ��� �QRXYHDX�� ±� /HV� FRQVHLOOHUV� GHV� DIIDLUHV�
pWUDQJqUHV�VRQW�UHFUXWpV���

���SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�D\DQW�
WHUPLQp� DYHF� VXFFqV� OH�F\FOH� VXSpULHXU�GH� O
pFROH�QDWLRQDOH�
G
DGPLQLVWUDWLRQ�RX�SDU�YRLH�GH�FRQFRXUV�VXU�WLWUHV�SDUPL�OHV�
FDQGLGDWV�WLWXODLUHV���

�� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� RX� G
XQ� GLSO{PH�
pTXLYDOHQW��

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

/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�VXU�WLWUHV�VRQW�
IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

���SDU�YRLH�GH�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�RXYHUW�DX[�
VHFUpWDLUHV�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

/H� SURJUDPPH� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VRQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� GHV�
DIIDLUHV�pWUDQJqUHV��
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���DX�FKRL[�GDQV�OD�OLPLWH�GH�GL[�SRXU�FHQW�������SDUPL�
OHV� VHFUpWDLUHV�GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� HW� MXVWLILDQW�
GH�GL[� �����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�
GH�TXDUDQWH������DQV�DX�PRLQV�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�
VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH� ��� �QRXYHDX�� ±� /HV� VHFUpWDLUHV� GHV� DIIDLUHV�
pWUDQJqUHV� VRQW� UHFUXWpV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV�
FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���
�����GX���VHSWHPEUH������VXVYLVp��WLWXODLUHV���

�DX� PRLQV� G
XQH� PDvWULVH� G
HQVHLJQHPHQW� VXSpULHXU� RX�
G
XQ� GLSO{PH� pTXLYDOHQW� HW� MXVWLILDQW� G
XQH� PR\HQQH�
DQQXHOOH�pJDOH�j�GRX]H�VXU�YLQJW���������DX�PRLQV�DX�FRXUV�
GHV�DQQpHV�GX�GHX[LqPH�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX� DX� SDUDJUDSKH� SUHPLHU� FL�GHVVXV� HW� MXVWLILDQW� G
XQH�
PR\HQQH�DQQXHOOH�pJDOH�j�GRX]H�VXU�YLQJW���������DX�PRLQV�
DX�FRXUV�GHV�GHX[�GHUQLqUHV�DQQpHV�GX�F\FOH�GH�IRUPDWLRQ��

/H� SURJUDPPH� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� VXVYLVp� VRQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� GHV�
DIIDLUHV�pWUDQJqUHV��

$UWLFOH� ��� �QRXYHDX�� ±� /HV� VHFUpWDLUHV� GHV� DIIDLUHV�
pWUDQJqUHV� VRQW� DVWUHLQWV� j� VXLYUH� XQ� F\FOH� GH� IRUPDWLRQ� j�
O
LQVWLWXW� GLSORPDWLTXH� SRXU� OD� IRUPDWLRQ� HW� OHV� pWXGHV� HW� j�
GHV� VDWJHV� SUDWLTXHV� DX� VHLQ� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV��GDQV�OHV�PLVVLRQV�GLSORPDWLTXHV��SHUPDQHQWHV�HW�
FRQVXODLUHV�HW��OH�FDV�pFKpDQW��GDQV�G
DXWUHV�DGPLQLVWUDWLRQV�
RX�RUJDQLVPHV�QDWLRQDX[�HW�LQWHUQDWLRQDX[��

/H�F\FOH�GH�IRUPDWLRQ�HW�OHV�VWDJHV�SUDWLTXHV�VRQW�G
XQH�
GXUpH�GH�GHX[�DQV��

/H� SDVVDJH� GH� OD� SUHPLqUH� DQQpH� j� OD� GHX[LqPH� DQQpH�
V
HIIHFWXH�VXU�OD�EDVH�G
XQH�pYDOXDWLRQ�GHV�UpVXOWDWV�REWHQXV�
SDU� OH� VWDJLDLUH� IDLWH� SDU� XQH� FRPPLVVLRQ� FUppH� j� FHW� HIIHW�
SDU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

/HV�VHFUpWDLUHV�GHV�DIIDLUHV�pWUDQJqUHV�VWDJLDLUHV�GRQW�OHV�
UpVXOWDWV�Q
DXURQW�SDV�pWp�MXJpV�VXIILVDQWV�VHURQW�OLFHQFLpV��

$X� WHUPH�GH� OD�GHX[LqPH�DQQpH�GH�VWDJH�� OHV�VWDJLDLUHV�
VRQW�VRLW�WLWXODULVpV�GDQV�OHXU�JUDGH�VRLW�OLFHQFLpV��

'DQV� OH� FDV� R�� LO� Q
HVW� SDV� VWDWXp� VXU� OD� VLWXDWLRQ� G
XQ�
VWDJLDLUH� GDQV� XQ� GpODL� GH� TXDWUH� ���� DQV� j� FRPSWHU� GH� VD�
QRPLQDWLRQ� HQ� FHWWH� TXDOLWp�� LO� HVW� UpSXWp� WLWXODULVp� G
RIILFH�
GDQV�OH�JUDGH�GH�VHFUpWDLUH�GHV�DIIDLUHV�pWUDQJqUHV��

/H� SURJUDPPH� GH� IRUPDWLRQ� HW� GHV� VWDJHV� HVW� IL[p� SDU�
DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GLSORPDWLTXH� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���
�����GX����RFWREUH�������

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

9X� OH� GpFUHW� Q����������GX����QRYHPEUH������� UHODWLI�
DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW� Q��
��������GX����VHSWHPEUH�������IL[DQW�OH�WUDLWHPHQW�GH�EDVH�
GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV�
GHV�JUDGHV�GX�FRUSV�GLSORPDWLTXH�GX�PLQLVWqUH�GHV�DIIDLUHV�
pWUDQJqUHV� HW� OHV�QLYHDX[�GH� UpPXQpUDWLRQ�� WHOV�TXH�SUpYXV�
SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������HVW�
IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

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

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� 0LQLVWUH�SOpQLSRWHQWLDLUH�KRUV�FODVVH� ��

��

��

��

��

��

��
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��

���

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

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� 0LQLVWUH�SOpQLSRWHQWLDLUH� ��

��

��

��

��

��

��
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���
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���

���

���

���

���

$� $�� &RQVHLOOHU�GHV�DIIDLUHV�pWUDQJqUHV� GH���

j�

���

GH���

j�

���

� $�� 6HFUpWDLUH�GHV�DIIDLUHV�pWUDQJqUHV� � �

�

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

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

�

*UDGH�

(FKHORQ�SUpYX�
SRXU�OD�

FHVVDWLRQ�GH�
VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

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

FRPSHQVDWULFH�

0LQLVWUH�
SOpQLSRWHQWLDLUH� KRUV�
FODVVH�

�� ���

0LQLVWUH�
SOpQLSRWHQWLDLUH�

�� ���

&RQVHLOOHU� GHV� DIIDLUHV�
pWUDQJqUHV�

��� ���

6HFUpWDLUH� GHV� DIIDLUHV�
pWUDQJqUHV�

��� ���

$UW�� ��� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�����
�����GX����MXLOOHW�������UHODWLI�DX�FODVVHPHQW�KLpUDUFKLTXH�
HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� DJHQWV� GX�
FRUSV�GLSORPDWLTXH��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GX�VHUYLFH�VRFLDO�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[� FRQVHLOV� UpJLRQDX[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q��
�������GX����GpFHPEUH�������
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9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�ORL�RUJDQLTXH�
GHV�FRPPXQHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�RX�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����DYULO�������OD�ORL�Q��������GX����DYULO�
�����HW�OD�ORL�Q��������GX����MXLOOHW�������HW�QRWDPPHQW�VRQ�
DUWLFOH������QRXYHDX����

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

9X� OH� GpFUHW� Q�� ������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GH�O
DFWLRQ�VRFLDOH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

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

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q��������GX����MDQYLHU�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�
GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�
GHV�WLWUHV��

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� SHUVRQQHO� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� FRQVWLWXH� XQ� FRUSV� FRPPXQ� GH�
IRQFWLRQQDLUHV� VSpFLDOLVpV� GDQV� OD� FRQFHSWLRQ�� OD�

SURJUDPPDWLRQ� HW� O
H[pFXWLRQ� GHV� SURJUDPPHV� GH� O
DFWLRQ�
VRFLDOH�HW�GX�GpYHORSSHPHQW�VRFLDO��HW�FH��QRWDPPHQW�GDQV�
OHV� GRPDLQHV� GH� OD� VDXYHJDUGH�� GH� OD� SURWHFWLRQ� HW� GH� OD�
VROLGDULWp�VRFLDOHV��

$UW�����±�/H�FRUSV�GHV�SHUVRQQHOV�GX�VHUYLFH�VRFLDO�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�FRPSUHQG�OHV�JUDGHV�VXLYDQWV���

��DGPLQLVWUDWHXU�JpQpUDO�GX�VHUYLFH�VRFLDO��

��DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��

��DGPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO��

��DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��

��DVVLVWDQW�VRFLDO�SULQFLSDO��

��DVVLVWDQW�VRFLDO��

��DQLPDWULFH�VRFLDOH��

$UW�� ��� ±� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV�
VXVYLVpV� SHXYHQW� H[HUFHU� j� PL�WHPSV� FRQIRUPpPHQW� DX[�
UqJOHPHQWV�HQ�YLJXHXU��

$UW�����±�/HV�JUDGHV�YLVpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�
VRQW� UpSDUWLV� VHORQ� OHV� FDWpJRULHV� HW� VRXV�FDWpJRULHV�
FRQIRUPpPHQW�DX[�WDEOHDX�FL�DSUqV���

�

*UDGHV� &DWpJRULHV�
6RXV�

FDWpJRULHV�

$GPLQLVWUDWHXU� JpQpUDO� GX�
VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU� HQ� FKHI� GX�
VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU� FRQVHLOOHU� GX�
VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO �
$VVLVWDQW�VRFLDO�SULQFLSDO�
$VVLVWDQW�VRFLDO�
$QLPDWULFH�VRFLDOH�

$�
�
$�
�
$�
�
$�
$�
%�
&�

$��
�

$��
�

$��
�

$��
$��

�

$UW�����±�/HV�DJHQWV�DSSDUWHQDQW�DX�FRUSV�GHV�SHUVRQQHOV�
GX�VHUYLFH�VRFLDO�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�VRQW�UpSDUWLV�
VHORQ� OHXUV� JUDGHV� HQ� FDWpJRULH� HW� VRXV�FDWpJRULH� YLVpHV� j�
O
DUWLFOH���FL�GHVVXV��

&KDTXH�JUDGH�GX�FRUSV�GHV�SHUVRQQHOV�GX�VHUYLFH�VRFLDO�
GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� FRPSUHQG� YLQJW� FLQT� �����
pFKHORQV��

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

�� $GPLQLVWUDWHXU� JpQpUDO� GX� VHUYLFH� VRFLDO� �� VHL]H� �����
pFKHORQ��

��$GPLQLVWUDWHXU� HQ� FKHI� GX� VHUYLFH� VRFLDO� �� YLQJW� �����
pFKHORQV��

/D�FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GHV�JUDGHV�GX�FRUSV�
GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV�HVW�
IL[pH�SDU�GpFUHW��

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

7RXWHIRLV�� SRXU� OHV� JUDGHV� G
DGPLQLVWUDWHXU� JpQpUDO� GX�
VHUYLFH�VRFLDO�HW�G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��
OD�FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV��

$UW�����±�/H�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�
JUDGHV� HVW� IL[p� SDU� DUUrWp� GX� PLQLVWUH� FRQFHUQp� GDQV� OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU��
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$UW�����±�/HV�DJHQWV�GX�VHUYLFH�VRFLDO�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�VRQW�DVWUHLQWV�j�XQ�VWDJH�GHVWLQp�j���

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

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

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

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

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

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

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

/H�VWDJH�GXUH���

D��XQH�DQQpH���

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

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

E��GHX[�DQQpHV���

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

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

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

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

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

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

7,75(�,,�

/HV�DGPLQLVWUDWHXUV�JpQpUDX[�GX�VHUYLFH�VRFLDO�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�����±�/HV�DGPLQLVWUDWHXUV�JpQpUDX[�GX�VHUYLFH�VRFLDO�
VRQW�FKDUJpV�GHV�IRQFWLRQV�G
HQFDGUHPHQW���GH�FRQFHSWLRQ�HW�
GH� FRRUGLQDWLRQ�� ,OV� SHXYHQW� HQ� RXWUH� rWUH� FKDUJpV� GHV�
PLVVLRQV� G
pWXGHV� RX� G
LQVSHFWLRQ� JpQpUDOH� GDQV� OHV�
GRPDLQHV�pQXPpUpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� DGPLQLVWUDWHXUV� JpQpUDX[� GX� VHUYLFH�
VRFLDO� VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV�
DGPLQLVWUDWHXUV�HQ�FKHI�GX�VHUYLFH�VRFLDO�WLWXODLUH�GDQV�OHXU�
JUDGH� SDU� GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FRQFHUQp��
GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�
DSUqV���

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

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYH�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[�
DGPLQLVWUDWHXUV�HQ�FKHI�GX�VHUYLFH�VRFLDO�WLWXODLUHV�GDQV�OHXU�
JUDGH�HW�MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

7,75(�,,,�

/HV�DGPLQLVWUDWHXUV�HQ�FKHI�GX�VHUYLFH�VRFLDO�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW������±�/HV�DGPLQLVWUDWHXUV�HQ�FKHI�GX�VHUYLFH�VRFLDO�
VRQW�FKDUJpV�GHV�IRQFWLRQV�G
HQFDGUHPHQW��GH�FRQFHSWLRQ�HW�
GH�FRRUGLQDWLRQ��,OV�SHXYHQW�rWUH��VRLW�DIIHFWpV�j�XQ�VHUYLFH�
G
pWXGHV� RX� GH� UHFKHUFKHV�� VRLW� FKDUJpV� G
XQH� PLVVLRQ� GH�
FRQWU{OH� RX� G
LQVSHFWLRQ� GDQV� OHV� GRPDLQHV� pQXPpUpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

7,75(�,,�

/D�QRPLQDWLRQ�

$UW��������/HV�DGPLQLVWUDWHXUV�HQ�FKHI�GX�VHUYLFH�VRFLDO�
VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV�
DGPLQLVWUDWHXUV�FRQVHLOOHUV�GX� VHUYLFH� VRFLDO� WLWXODLUHV�GDQV�
OHXU� JUDGH�� SDU� GpFUHW� HW� VXU� SURSRVLWLRQ� GX� PLQLVWUH�
FRQFHUQp�� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU� VHORQ� OHV�
PRGDOLWpV�FL�DSUqV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
FRQWLQXH�RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��
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E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[�
DGPLQLVWUDWHXUV�FRQVHLOOHUV�GX� VHUYLFH� VRFLDO� WLWXODLUHV�GDQV�
OHXU�JUDGH�HW�MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�
GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV�
FDQGLGDWXUHV��

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� SDUPL� OHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GX�
VHUYLFH�VRFLDO� WLWXODLUHV�GDQV� OHXU�JUDGH�HW� MXVWLILDQW�GH�KXLW�
����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH�HW� LQVFULWV�SDU�
RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

7,75(�,9�

/HV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�GX�VHUYLFH�VRFLDO�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GX� VHUYLFH�
VRFLDO�VRQW�FKDUJpV�GHV�IRQFWLRQV�G
HQFDGUHPHQW��GH�JHVWLRQ��
GH� FRQWU{OH� HW� G
LQVSHFWLRQ� GDQV� OHV� GRPDLQHV� pQXPpUpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

7,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ���� �� /HV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GX� VHUYLFH�
VRFLDO�VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�FRQFHUQp��GDQV�OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GX� VHUYLFH�
VRFLDO�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

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

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU� WLWUHV�
RX�VXU�GRVVLHUV�RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�G
XQ�GLSO{PH�
G
pWXGHV� DSSURIRQGLHV� HQ� pWXGHV� VRFLDOHV� RX� HQ� VFLHQFHV�
MXULGLTXHV� RX� pFRQRPLTXHV� RX� XQ� GLSO{PH� pTXLYDOHQW� j�
FDUDFWqUH�VRFLDO�� MXULGLTXH�RX�pFRQRPLTXH�RX�G
XQ�GLSO{PH�
GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX� UHTXLV� SRXU� OD�
SDUWLFLSDWLRQ�j�FH�FRQFRXUV��HW�kJpV�GH� WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
Q����������GX���VHSWHPEUH������VXVYLVp��

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

6(&7,21�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU�
FRQVHLOOHU� GX� VHUYLFH� VRFLDO� HVW� DWWULEXpH� DX[� FDQGLGDWV�
LQWHUQHV���

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

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

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

7,75(�9�

/HV�DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� DGPLQLVWUDWHXUV� GX� VHUYLFH� VRFLDO� VRQW�
FKDUJpV�� VRXV� O
DXWRULWp�GH� OHXU�FKHI�KLpUDUFKLTXH��G
DVVXUHU�
OHV� IRQFWLRQV� G
HQFDGUHPHQW�� G
pWXGHV�� GH� JHVWLRQ� HW� GH�
FRRUGLQDWLRQ�GHV�SURJUDPPHV�VRFLDX[��,OV�SHXYHQW�HQ�RXWUH�
rWUH� FKDUJpV� GH� OD� VXSHUYLVLRQ� G
DFWLYLWpV� GH� VHUYLFH� VRFLDO�
GDQV� OHV� GRPDLQHV� pQXPpUpV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� OD� ORL�
RUJDQLTXH�Q��������GX���IpYULHU������HW�GH�OD�ORL�Q��������
GX� ��� PDL� ����� VXVYLVpHV�� OHV� DGPLQLVWUDWHXUV� GX� VHUYLFH�
VRFLDO� VRQW�QRPPpV�HW� DIIHFWpV�GDQV� OHV�GLIIpUHQWV� VHUYLFHV�
HW� DGPLQLVWUDWLRQV� SDU� DUUrWp� GX�PLQLVWUH� FRQFHUQp� GDQV� OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� DGPLQLVWUDWHXUV� GX� VHUYLFH� VRFLDO� VRQW�
UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

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

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX�VXU�GRVVLHUV�RXYHUW�DX[�FDQGLGDWV�WLWXODLUHV�GH�OD�PDvWULVH�
HQ� pWXGHV� VRFLDOHV� RX� HQ� VFLHQFHV� MXULGLTXHV� RX�
pFRQRPLTXHV�RX�G
XQ�GLSO{PH�pTXLYDOHQW�j�FDUDFWqUH�VRFLDO��
MXULGLTXH� RX� pFRQRPLTXH� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp� DX� QLYHDX� UHTXLV� SRXU� OD� SDUWLFLSDWLRQ� j� FH�
FRQFRXUV�� HW� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX� SOXV� FDOFXOpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���
VHSWHPEUH������VXVYLVp��

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

6(&7,21�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GX�
VHUYLFH�VRFLDO�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

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

E��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� DVVLVWDQWV�
VRFLDX[� SULQFLSDX[� WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW�
G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�
GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��
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8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

7,75(�9,�

/HV�DVVLVWDQWV�VRFLDX[�SULQFLSDX[�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW��������/HV�DVVLVWDQWV�VRFLDX[�SULQFLSDX[�DVVLVWHQW�OHV�
DGPLQLVWUDWHXUV� GX� VHUYLFH� VRFLDO� HW� SDUWLFLSHQW�� VRXV�
O
DXWRULWp� GH� OHXU� FKHI� KLpUDUFKLTXH�� DX� UqJOHPHQW� GHV�
TXHVWLRQV�TXL�OHXU�VRQW�FRQILpHV��,OV�SHXYHQW�rWUH�FKDUJpV�GH�
OD�FRRUGLQDWLRQ�GH�O
DFWLYLWp�GHV�XQLWpV�GX�VHUYLFH�VRFLDO��GH�
OD� PLVVLRQ� G
DQLPDWLRQ� GHV� FRPPXQDXWpV� HW� GH�
O
HQFDGUHPHQW�GHV�FDWpJRULHV�GH�SRSXODWLRQ�FLEOHV��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� OD� ORL�
RUJDQLTXH�Q��������GX���IpYULHU������HW�GH�OD�ORL�Q��������
GX����PDL������VXVYLVpHV��OHV�DVVLVWDQWV�VRFLDX[�SULQFLSDX[�
VRQW� QRPPpV� HW� DIIHFWpV� GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW�
DGPLQLVWUDWLRQV� SDU� DUUrWp� GX� PLQLVWUH� FRQFHUQp� GDQV� OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

6(&7,21�,�

/H�UHFUXWHPHQW�

$UW��������/HV�DVVLVWDQWV�VRFLDX[�SULQFLSDX[�VRQW�UHFUXWpV�
SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

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

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

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

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

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

6(&7,21�,,�

/D�SURPRWLRQ�

$UW�� ���� ±� /D� SURPRWLRQ� DX� JUDGH� G
DVVLVWDQW� VRFLDO�
SULQFLSDO�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

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

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

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

VRFLDX[� WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW� G
DX� PRLQV�

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

GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

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

7,75(�9,,�

/HV�DVVLVWDQWV�VRFLDX[�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� DVVLVWDQWV� VRFLDX[� VRQW� FKDUJpV�� VRXV�
O
DXWRULWp� GH� OHXU� FKHI� KLpUDUFKLTXH�� G
DQLPHU� OHV�
FROOHFWLYLWpV�� GH� SUpYHQLU� OHV� SUREOqPHV� VRFLDX[� HW� G
XQH�
IDoRQ�JpQpUDOH�GH�SDUWLFLSHU�j�OD�UpDOLVDWLRQ�GH�O
LQWpJUDWLRQ�
VRFLDOH� HW� j� OD� VROXWLRQ� GHV� SUREOqPHV� UpVXOWDQW� GHV�
PXWDWLRQV� HQJHQGUpHV� SDU� OH� GpYHORSSHPHQW� pFRQRPLTXH�
VRFLDO��

&+$3,75(�,,�

/H�UHFUXWHPHQW�

$UW��������/HV�DVVLVWDQWV�VRFLDX[�VRQW�UHFUXWpV�SDUPL�OHV�
FDQGLGDWV�H[WHUQHV���

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

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

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

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

8Q� DUUrWp� GX� 3UHPLHU� PLQLVWUH� IL[H� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

&+$3,75(�,,,�

/D�QRPLQDWLRQ�

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

7LWUH�9,,,�

/HV�DQLPDWULFHV�VRFLDOHV�

$UW�� ���� ±� /HV� DQLPDWULFHV� VRFLDOHV� VRQW� FKDUJpHV� VRXV�
O
DXWRULWp� GH� OHXU� FKHI� KLpUDUFKLTXH� GH� O
pGXFDWLRQ� HW� GH� OD�
SURWHFWLRQ� GH� OD� IHPPH� HW� GH� OD� IDPLOOH� HW� QRWDPPHQW� HQ�
PLOLHX� UXUDO�� VRLW� GDQV� OH� FDGUH� GHV� pWDEOLVVHPHQWV�
VSpFLDOLVpV�� VRLW� HQ� PLOLHX� UXUDO�� (OOHV� SHXYHQW� HQ� RXWUH�
DVVXUHU�� VRXV� OD� UHVSRQVDELOLWp� GHV� DVVLVWDQWV� VRFLDX[�� GHV�
HQTXrWHV�VRFLDOHV�RX�WUDLWHU�GHV�FDV�VRFLDX[�VLPSOHV��

$UW�� ���� ±�/D� SURPRWLRQ� DX� JUDGH� G
DVVLVWDQW� VRFLDO� HVW�

HIIHFWXpH�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���
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D�� DSUqV� DYRLU� VXLYL� XQ� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DQLPDWULFHV�
VRFLDOHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

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

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������� HW�
GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU��SDUPL�OHV�DQLPDWULFHV�
VRFLDOHV� WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW� GH� GL[� �����
DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpHV�GH�TXDUDQWH�
����� DQV� DX�PRLQV� HW� LQVFULWHV�SDU�RUGUH�GH�PpULWH� VXU�XQH�
OLVWH�G
DSWLWXGH��

/HV� DQLPDWULFHV� VRFLDOHV� TXL� VRQW� SURPXHV� DX� JUDGH�
G
DVVLVWDQW� VRFLDO� VHURQW� UDQJpHV� j� O
pFKHORQ� FRUUHVSRQGDQW�
DX�QLYHDX�GH�UpPXQpUDWLRQ�LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL�
TX
HOOHV�SHUFHYDLHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�SURPRWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp� XQ�
DYDQFHPHQW�QRUPDO�GDQV�OHXU�DQFLHQ�JUDGH��

7,75(�,;�

'LVSRVLWLRQV�ILQDOHV�
$UW�� ���� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV�

DX�SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW���

��OH�GpFUHW�VXVYLVp�Q���������GX���RFWREUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GH�O
DFWLRQ�VRFLDOH��

�� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ��� GpFHPEUH� ������

IL[DQW� OH� VWDWXW� SDUWLFXOLHU� GHV�SHUVRQQHOV�GX� VHUYLFH� VRFLDO�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�

VHFUpWDLUHV� G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/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� �� RFWREUH� ������ IL[DQW� OH�
FODVVHPHQW� KLpUDUFKLTXH� HW� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV�DX[�SHUVRQQHOV�GH�O
DFWLRQ�VRFLDOH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX[� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

9X� OH�GpFUHW� Q����������GX����RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV�
GHV� JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ��
WHOV� TXH� SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ���
VHSWHPEUH������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

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

FRUUHVSRQGDQW�

$� $�� $GPLQLVWUDWHXU�JpQpUDO�GX�VHUYLFH�VRFLDO� �
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� $GPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO� ��
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$GPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH�
VRFLDO�
�
$GPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO�
�
$VVLVWDQW�VRFLDO�SULQFLSDO�
�
$VVLVWDQW�VRFLDO�
$QLPDWULFH�VRFLDOH�

GH���
�
�
�
j�
�
�
�

���

GH���
�
�
�
j�
�
�
�

���
�

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

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

�

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

O
LQGHPQLWp�FRPSHQVDWULFH�

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

FRPSHQVDWULFH�

$GPLQLVWUDWHXU�JpQpUDO�GX�VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO�
$GPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO�
$VVLVWDQW�VRFLDO�SULQFLSDO�
$VVLVWDQW�VRFLDO�
$QLPDWULFH�VRFLDOH�

��
��
���
���
���
���
���

���
���
���
���
���
���
���

�

$UW�����±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW���

�� OH� GpFUHW� Q�� ������� GX� �� RFWREUH� ������ IL[DQW� OH�

FODVVHPHQW� KLpUDUFKLTXH� HW� O
pFKHORQQHPHQW� LQGLFLDLUH�

DSSOLFDEOHV�DX[�SHUVRQQHOV�GH�O
DFWLRQ�VRFLDOH��

�� OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH

DSSOLFDEOHV� DX[� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH�

������ IL[DQW� OHV� UqJOHV� G
RUJDQLVDWLRQ�� GH�

IRQFWLRQQHPHQW� HW� OHV� PRGHV� G
LQWHUYHQWLRQ� GX�

IRQGV�GH�GpYHORSSHPHQW�GH� OD�FRPSpWLWLYLWp�GDQV�

OHV�VHFWHXUV�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����
WHO� TXH�PRGLILp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ�
������

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH������IL[DQW�OHV�
UqJOHV� G
RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� HW� OHV� PRGHV�
G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX����PDUV�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ���
�����GX���VHSWHPEUH�������VXVYLVp��HVW�PRGLILp�HW�FRPSOpWp�
FRPPH�VXLW���

���±�FRQWULEXWLRQ�j�OD�FRXYHUWXUH�GHV�IUDLV�GH�FRQWU{OH�HW�
GH�FHUWLILFDWLRQ�GH�OD�SURGXFWLRQ�ELRORJLTXH��

���±�HW�G
XQH�PDQLqUH�JpQpUDOH��WRXWH�DXWUH�DFWLRQ�YLVDQW�
OD�SURPRWLRQ�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU��

�OH�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW���

$UW�����±�/H�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ����� VXVYLVp� HVW� DEURJp� HW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� ��SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /H�
PLQLVWUH� GH� O
DJULFXOWXUH� DFFRUGH� OHV� DLGHV� ILQDQFLqUHV� DX[�
RUJDQLVPHV� HW� HQWUHSULVHV� SUpYXV� DX[� DOLQpDV� ��� �� HW� �� GH�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�LQVWLWXpH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�,O�HVW�DMRXWp�j� O
DUWLFOH���GX�GpFUHW�Q����������
GX���VHSWHPEUH������VXVYLVp�FH�TXL�VXLW���

�� OHV� LQYHVWLVVHXUV� GDQV� OH� VHFWHXU� GH� OD� SURGXFWLRQ�
ELRORJLTXH��

$UW�� ��� ±� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH������VXVYLVp�XQ�DUWLFOH����ELV�DLQVL�OLEHOOp���

$UWLFOH� ��� ELV�� ±� ,O� HVW� RFWUR\p�� VXU� OHV� UHVVRXUFHV� GX�
IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�
GH� O
DJULFXOWXUH�HW�GH� OD�SrFKH��XQH�SULPH�DQQXHOOH�SHQGDQW�

FLQT� DQV�� SRXU� OD� FRQWULEXWLRQ� j� OD� FRXYHUWXUH� GHV� IUDLV� GH�
FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GH� OD� SURGXFWLRQ� ELRORJLTXH�� HW�
FH��j�FRQFXUUHQFH�GH�����GH�FHV�IUDLV�VDQV�TXH�OH�PRQWDQW�
JOREDO�GH�OD�SULPH�QH�VRLW�VXSpULHXU�j�FLQT�PLOOH�GLQDUV��

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

7XQLV��OH����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�'KDKHU�+HUFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GX�SHUVRQQHO�
DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�<DKLD�&KLEDQL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
7R]HXU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� +DP]D� %DKUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
FRQVHUYDWLRQ�GHV� HDX[� HW� GX� VRO� � DX� FRPPLVVDULDW� UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 1DFHXU� 'KRXLEL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q����������GX����RFWREUH�������GpWHUPLQDQW�
O
RUJDQLVPH�FKDUJp�GH�GRQQHU�VRQ�DYLV�FRQIRUPH�
FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�
GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU�
OH�PDUFKp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��
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9X�OD� ORL�Q��������GX����MXLOOHW�������UpJOHPHQWDQW� OHV�
VXEVWDQFHV�YpQpQHXVHV��

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�
OD� IDEULFDWLRQ�HW� O
HQUHJLVWUHPHQW�GHV�PpGLFDPHQWV�GHVWLQpV�
j�OD�PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�����
���GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�
GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��
OHXU�FRQGLWLRQQHPHQW�� OHXU�GpQRPLQDWLRQ�TXH�OD�SXEOLFLWp�\�
DIIpUHQWH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�SKDUPDFLH�FHQWUDOH�GH�7XQLVLH�HVW�
FKDUJpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV�
GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��� QRYHPEUH� ������
UpJOHPHQWDQW� OD� IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�
PpGLFDPHQWV� GHVWLQpV� j� OD� PpGHFLQH� KXPDLQH�� WHOOH� TXH�
PRGLILpH�SDU� OD� ORL�Q��������GX���� MXLOOHW�������GH�GRQQHU�
VRQ� DYLV� FRQIRUPH�FRQFHUQDQW� O
RFWURL� GX�YLVD� HW� VRQ� UHIXV�
SRXU� OD� GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU� OH�
PDUFKp��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
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�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV�
WUDYDX[��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

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

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

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�HVW�RXYHUW�DX[�
FDQGLGDWV� LQVFULWV�DX� WDEOHDX�GH� O
RUGUH�GHV� LQJpQLHXUV�kJpV�
GH� WUHQWH� FLQT� ����� DQV� DX� SOXV�� D\DQW� SRXUVXLYL� OH� F\FOH�

FRPSOHW� GHV� pWXGHV� VXSpULHXUHV� G
LQJpQLHULH� G
XQH� GXUpH�
PLQLPXP� GH� TXDWUH� ����� DQQpHV� DSUqV� OH� EDFFDODXUpDW� HW�
D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH� VRUWLH� G
XQH� pFROH� DJUppH� j�
FHW� HIIHW� RX� G
XQ� GLSO{PH� pTXLYDOHQW� DX� F\FOH� G
pWXGH� FL�
GHVVXV�PHQWLRQQp��

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

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

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

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

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX�FRQFRXUV��

��/D�GDWH�HW�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

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

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

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

���XQH�SKRWRFRSLH�GX�GLSO{PH��DFFRPSDJQpH�HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

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

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

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

%��$SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW� O
DIIHFWDWLRQ�
DX[�SRVWHV�GH�WUDYDLO���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

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

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

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

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

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

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV��
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$UW�����±�/HV�pSUHXYHV�VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�

OHV�PHPEUHV�VHURQW�IL[pV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

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

FRPPLVVLRQV�SRXU�IDLUH�SDVVHU�O
pSUHXYH�RUDOH��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�

RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[H�

FL�MRLQWH�VXLYLH�G
XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

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

R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

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

MRLQWH�� OD� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� O
pSUHXYH�

RUDOH�VRQW�GpILQLV�DLQVL�TX
LO�VXLW�����

�

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

(SUHXYH�RUDOH����������������������

��������SUpSDUDWLRQ�

��������H[SRVp�

��������GLVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�����

�

�

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

$UW�����±�,O�HVW�DWWULEXp�j�O
pSUHXYH�RUDOH�XQH�QRWH�YDULDQW�
GH�]pUR�����j�YLQJW�������

$UW�� ���� ±� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV�
REWHQX�XQ� WRWDO�GH�YLQJW� �����SRLQWV�DX�PRLQV�� VL�SOXVLHXUV�
FDQGLGDWV�RQW�REWHQX�OH�PrPH�QRPEUH�GH�SRLQWV��OD�SULRULWp�
HVW�DFFRUGpH�DX�SOXV�kJp���

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GH�O
pSUHXYH�RUDOH�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

$��/D�OLVWH�SULQFLSDOH�

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

$UW������±�/D�OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� GHV� LQJpQLHXUV� GHV� WUDYDX[� VRQW� DUUrWpHV�

GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV��

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

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXU� SRVWH� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� � � SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$11(;(�

'X�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�

(SUHXYH�WHFKQLTXH��RUDOH��

,�±�*pQLH�FLYLO�

���6SpFLDOLWp���WRSRJUDSKLTXH�HW�FDUWRJUDSKLTXH��

$��7RSRJUDSKLH�JpQpUDOH���

�� V\VWqPH� GH� SURMHFWLRQ�� IHXLOOHV� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV��

��OHV�DSSDUHLOV�GH�PHVXUHV�HW�GH�OHYpV��

��QRWLRQV�VXU�OD�WKpRULH�GHV�HUUHXUV��

�� PHVXUH� GHV� ORQJXHXUV�� GpWHUPLQDWLRQ� GHV� DQJOHV��
GpWHUPLQDWLRQ�G
XQ�SRLQW��

��UHSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ��

�� QLYHOOHPHQW� GLUHFW� HW� LQGLUHFW�� GpWHUPLQDWLRQ�
DOWLPpWLTXH�G
XQ�SRLQW��

��PpWKRGH�OHYpH��

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ� �� LQVWUXPHQWV�� HUUHXU� HW�
FRUUHFWLRQ�DIIHFWDQW�OH�QLYHOOHPHQW��

%��*pRGpVLH���

��JpQpUDOLWpV�±�OHV�DSSDUHLOV�GH�OHYp�HW�GH�PHVXUH��

��OHV�V\VWqPHV�GH�SURMHFWLRQ��

��QRWLRQ�VXU�OD�WKpRULH�GHV�HUUHXUV��

�� OD� WKpRULH� GHV� PRLQGUHV� FDUUpV� HW� OHV� PpWKRGHV� GH�
FRPSRVLWLRQ��

��OH�QLYHOOHPHQW�GH�SUpFLVLRQ��
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&��3KRWRJUDPPpWULH���

�JpQpUDOLWpV� ±� OHV� DSSDUHLOV� GH� OHYpH� HW� GH� PHVXUH��
GpWHUPLQDWLRQ� GHV� SRLQWV� GX� FDQHYDV�SRLQW�� GX� FDQHYDV� GX�
VRO�� WULDQJXODWLRQ� SODQLPpWULTXH� RX� UDGLDOH�� WULDQJXODWLRQ�
DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO� DQDORJXH� RX�
DpURFKHPLQHPHQW��SULQFLSH��WULDQJXODWLRQ�DQDO\WLTXH��QRWLRQ�
VXU�OD�WKpRULH�GHV�HUUHXUV�GH�FRPSHQVDWLRQ��

'��&DUWRJUDSKLH���

GpILQLWLRQ�GH�OD�FDUWRJUDSKLH��KLVWRLUH�GH�OD�FDUWRJUDSKLH��
IRUPH�GH�OD�WHUUH�HW�FRRUGRQQpHV���GLPHQVLRQV�HW�IRUPH�GH�OD�
WHUUH��OH�V\VWqPH�GHV�PpULGLHQV�HW�SDUDOOqOHV��OHV�SURMHFWLRQV�
FDUWRJUDSKLTXHV� �� SURSULpWp� HW� FODVVHPHQW� GHV� V\VWqPHV� GH�
SURMHFWLRQ��

FKRL[�GH�OD�SURMHFWLRQ�HQ�IRQFWLRQ�GHV�DOWpUDWLRQV��

FKRL[� GH� OD� SURMHFWLRQ� HQ� IRQFWLRQ� GH� OD� UpJLRQ� j�
FDUWRJUDSKLHU�

SUREOqPHV�SDUWLFXOLHUV�DX[�SODQLVSKqUHV��

FKDQJHPHQW� GH� V\VWqPH� GH� SURMHFWLRQ� �WUDQVSRVLWLRQ�
JUDSKLTXH��RSWLTXH�HW�PpFDQLTXH���

pFKHOOH��GpFRXSDJH�HW�FDQHYDV�GH�UpIpUHQFH��

PHVXUH�VXU�OHV�FDUWHV��

IDXWH�HW�HUUHXUV��

RULJLQH�GHV�HUUHXUV��

W\SH�GH�PHVXUHV��

H[SUHVVLRQ� HW� UHSUpVHQWDWLRQ� JUDSKLTXHV� ��
VFKpPDWLVDWLRQ��V\PEROHV�

HPSORL�GH�OD�FRXOHXU��

OHV�IRQFWLRQV�GH�OD�UHSUpVHQWDWLRQ�JUDSKLTXH��

WKpRULH�GH�O
LPDJH��

UqJOH�GH�OLVLELOLWp��

GLYHUV� V\VWqPHV� G
H[SUHVVLRQ� HW� GH� UHSUpVHQWDWLRQ�
FDUWRJUDSKLTXH�HW�WRSRJUDSKLTXH��

FRQYHQWLRQ��VSpFLILFDWLRQ��

UHSUpVHQWDWLRQ�GH�OD�SODQLPpWULH��

UHSUpVHQWDWLRQ�GX�UHOLHI��

FDUWRJUDSKLH� WKHUPLTXH�� WHFKQLTXH� GH� UHSURGXFWLRQ� HW�
G
LPSUHVVLRQ��

JpQpUDOLWpV�VXU�OHV�SURFpGpV�HW�OHV�PDWpULDX[��

UHSURGXFWLRQ�SKRWRJUDSKLTXH��

FRPSRVLWLRQ�GHV�pFULWXUHV��

SURFpGpV�OLWKRJUDSKLTXHV��

pODERUDWLRQ� HW� UpGXFWLRQ� �� RUJDQLVDWLRQ� GH� OD� FDUWH��
QRUPDOLVDWLRQ�� SURGXFWLRQ�� FRQVHUYDWLRQV�� HQWUHWLHQ� HW�
WUDQVIRUPDWLRQ��

RUJDQLVPHV�FDUWRJUDSKLTXHV���

RUJDQLVDWLRQ�FDUWRJUDSKLTXH�QDWLRQDOH��

RUJDQLVDWLRQV�FDUWRJUDSKLTXHV�LQWHUQDWLRQDOHV��

DVVRFLDWLRQV��

���6SpFLDOLWp���EkWLPHQW���

QDWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GHV� VROV�� IRUFH�
SRUWDQWH������

IRQGDWLRQV� �� �GLIIpUHQWV� W\SHV�� FRQGLWLRQ� G
H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH���

FRQFHSWLRQ� HW� FDOFXO� GHV� VWUXFWXUHV� VLPSOHV��
VXSHUVWUXFWXUHV�HW�JURV�°XYUHV���

OHV�PXUV� �� GLYHUV� W\SHV�� OHV� FORLVRQV�� OHV�PXUV� ULGHDX[��
GLIIpUHQWV� W\SHV� HW� FDUDFWpULVWLTXHV� GH� OD� PDoRQQHULH�
SODQFKHUV�� MRLQWHPHQW� HW� UHMRLQWHPHQW� �� MRLQWV� GH� GLODWDWLRQ�
HW�GH�UXSWXUH��HQGXLWV�DX[�OLDQWV�K\GUDXOLTXHV��SHUFHPHQWV�HW�
VFHOOHPHQWV� ±� FRQGXLWH� HW� JDLQH� ±� WUDYDX[� GH� SODWHULH� ±�
RXYUDJH� HQ� VWUXF�� HVFDOLHUV� ±� FDUUHODJHV� HW� SURGXLWV�
FpUDPLTXHV�

GLYHUV�WUDYDX[�G
pTXLSHPHQW�HW�GH�SURWHFWLRQ���

PHQXLVHULH�� SORPEHULH� ±� VHUUXUHULH� HW� TXLQFDLOOHULH� GX�
EkWLPHQW��

FDQDOLVDWLRQ� G
pYDFXDWLRQ� �� IRVVHV� VHSWLTXHV�� pJR�WV�
pWDQFKpLWp��

LVRODWLRQ�WKHUPLTXH��DFFRXVWLTXH�HW�YLEUDWLRQ��

HQJLQV�SRXU�O
H[pFXWLRQ�GHV�WUDYDX[�GH�EkWLPHQW��HQJLQV�
GH�WHUUDVVHPHQW��GH�OHYDJH�G
pFKDIDXGDJHV��EpWRQLqUHV���

PDWpULDX[�WUDGLWLRQQHOV���FKDX[��FLPHQWV��SOkWUH�PRUWLHUV�
HW�EpWRQV��

PLVH� HQ� °XYUH�WUDQVSRUW� GX� EpWRQ�� pSDQGDJH� HW�
YLEUDWLRQ�EpWRQ�FRXOp�VRXV�O
HDX��

FRIIUDJH��

FRQVWLWXWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV��GLIIpUHQWV�ORWV������G
XQ�O\FpH��K{SLWDO�HW�XQ�LPPHXEOH�
G
KDELWDWLRQ��LQGLFDWLRQV�VXU�OHV�FR�WV�GHV�SULQFLSDX[�SRVWHV�
GH� WUDYDX[�� GLIIpUHQWHV� VXUFKDUJHV� G
H[SORLWDWLRQ� DGRSWpHV�
SRXU� OHV� EkWLPHQWV� �� �EXUHDX�� pFROHV�� ERXWLTXHV�� K{SLWDO�
HWF������

��±�6SpFLDOLWp���K\GUDXOLTXH�HQ�JpQLH�FLYLO���

JpQpUDOLWpV�VXU�O
pFRXOHPHQW�G
HDX���

PDWpULDX[� HW� SURFpGpV� GH� FRQVWUXFWLRQ�� DJUpJDW�� OLDQWV�
K\GUDXOLTXHV��

OHV� IRQGDWLRQV�� GLIIpUHQWV� V\VWqPHV� G
DVVDLQLVVHPHQW�
XUEDLQ�� FDOFXO� GHV� UpVHDX[�� SRVH� HW� HVVDL� GHV� UpVHDX[� ±�
PR\HQV�WHFKQLTXHV�XWLOHV��SUREOqPH�SUDWLTXH�GH�FDOFXO�G
XQ�
UpVHDX[�GH�GLVWULEXWLRQ�FRQGXLWHV�RX�HQ�GpULYDWLRQ��

FRQGXLWHV�G
DVSLUDWLRQ�GH�UHIRXOHPHQW��

PHVXUHV� GHV� SUHVVLRQV� HW� GH� GpELWV�� GLYHUV� W\SHV� GH�
SRPSH��FDQDOLVDWLRQ���

GLYHUV� W\SHV� FDUDFWpULVWLTXHV� ±� TXDOLWpV� ±� SULQFLSHV� GH�
IDEULFDWLRQ�±�DFFHVVRLUHV�GH�FRQGXLWHV��

GpILQLWLRQ�GX�EDVVLQ�YHUVDQW�HW�VHV�FDUDFWpULVWLTXHV��

FDOFXO�GH�OD�SOXYLRPpWULH�VXU�XQ�EDVVLQ�YHUVDQW��

GLIIpUHQWV�PRGH�GH�MDXJHDJH�G
XQH�ULYLqUH��

pTXLSHPHQW�G
XQH�VWDWLRQ�GH�MDXJHDJH��

PDWpULHO�XWLOLVp�HW�SULQFLSH�G
XWLOLVDWLRQ��

FDOFXO��G
XQH�FUXH�GH�ULYLqUH��

GLIIpUHQWV�W\SHV�GH�EDUUDJHV�HW�PDWpULDX[�OH�FRQVWLWXDQW��
HVVDL� GH� FRPSDFWDJH� ±� PDWpULHO� HPSOR\p� HW� PRGH�
RSpUDWRLUH�� FRQWU{OH� G
H[pFXWLRQ� G
XQH� � GLJXH� HQ� WHUUH� HW�
PRGH�RSpUDWRLUH��

���6SpFLDOLWp���DPpQDJHPHQW�GX�WHUULWRLUH��XUEDQLVPH�
HW�KDELWDW���

�� pODERUDWLRQ� GHV� SODQV� G
DPpQDJHPHQW�� SURFpGXUH� GHV�
SODQV�G
DPpQDJHPHQW��pTXLOLEUH�UpJLRQDO��
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/D�VFLHQFH�GHV�SODQV�GHV�YLOOHV���

OHV� SUREOqPHV� GHV� YRLHV� SXEOLTXHV� HW� GHV� SODFHV�
SXEOLTXHV��

OHV� EkWLPHQWV� �KDXWHXU� GHV� EkWLPHQWV� HW� ]RQHV� GHV�
KDXWHXUV���SUREOqPHV�TXH�SRVH�O
RFFXSDWLRQ�GX�VRO��

,,�±�*pQLH�PpFDQLTXH���

QRWLRQ�GH�FLQpPDWLTXH��

FLQpPDWLTXH� G
XQ� FRUSV� VROLGH� ±� WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW�KpOLFRwGDO�

FRPSRVLWLRQ�GHV�YLWHVVHV�HW�GHV�DFFpOpUDWLRQV��

YLWHVVH�GH�JOLVVHPHQW��

QRWLRQV�GH�G\QDPLTXH���

JpQpUDOLWpV� VXU� OH� PRXYHPHQW� G
XQ� FRUSV� VROLGH� DXWRXU�
G
XQ�SRLQW�IL[H��

pWXGH�GHV�HQJUHQDJHV��

WUDLQ�GH�URXHV�GHQWpHV��PRXYHPHQW�GLIIpUHQWLHO��

OHV� OLDLVRQV� �� SULQFLSH� HW� SURFpGpV� ±� RUJDQHV�
G
DVVHPEODJH�pOpPHQWDLUHV��

RUJDQHV�GH�WUDQVPLVVLRQV�PpFDQLTXHV��

HPEUD\DJHV��

IUHLQV��

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH��

RUJDQHV�GH�YDULDWLRQ�GH�YLWHVVH��

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW��

,,,�±�*pQLH�pOHFWULTXH���

��ORLV�GX�FRXUDQW�FRQWLQX��

��pOHFWURPDJQpWLVPH��

��FRXUDQW�DOWHUQDWLI�VLQXVRwGDO��

��FRXUDQW�WULSKDVp��

��DSSDUHLOV�GH�PHVXUH��

��FRQGHQVDWHXUV��

��OHV�JpQpUDWHXUV�HW�PRWHXUV�pOHFWULTXHV��

��OH�FKDXIIDJH�pOHFWULTXH��

��OHV�PDWpULDX[��

��VKpPDV�pOHFWULTXHV��

,9�±�*pQLH�PLQLHU���

��H[SORLWDWLRQ�GHV�PLQHV��

��JpRORJLH��

��SURMHWV�PLQLHU��

��PpFDQLTXHV�GHV�URFKHV��

��PpFDQLTXHV�GHV�VROV��

��JLWRORJLH��

��K\GURJpRORJLH��

��JpRSK\VLTXHV��

��VpFXULWp�GHV�WUDYDX[�PLQLqUH��

��SpWUROH�IRUDJH��

��EpWRQ�DUPp��

��PDWpULHO�PLQLHU��

��pFRQRPLH�PLQLqUH��

9�±�*pQLH�DJULFROH���

���OH�FOLPDW���

��OHV�IDFWHXUV�FOLPDWLTXHV��

��GpILQLWLRQ�GX�FOLPDW�j�SDUWLU�GH�FHV�IDFWHXUV��

��OHV�JUDQGV�W\SHV�GH�FOLPDW��

��OHV�FOLPDWV�WXQLVLHQV��

���OH�VRO���

��OH�VRO�HW�VHV�SURSULpWpV�SK\VLTXHV��

��OH�VRO�HW�VHV�SURSULpWpV�FKLPLTXHV��

��OH�VRO�PLOLHX�YLYDQW��

��JHQqVH�GHV�VROV��

��DSSUpFLDWLRQ�SUDWLTXH�GHV�VROV��

��DFWLRQ�GH�O
KRPPH�VXU�OH�VRO��

��OHV�IDoRQV�FXOWXUDOHV��

��OD�IHUWLOLVDWLRQ��

��OHV�DPHQGHPHQWV��

��O
HDX��

��DFWLRQ�GH�O
KRPPH�VXU�OHV�SODQWHV��

��DVVROHPHQW�HW�URWDWLRQ��

���(OHYDJH���

�� DVSHFW� GHV� DQLPDX[� G
pOHYDJH� HQ� UHODWLRQ� DYHF� OD�
SURGXFWLRQ��

��DOLPHQWDWLRQ�GHV�DQLPDX[�G
pOHYDJH��

�� UHSURGXFWLRQ� HW� DPpOLRUDWLRQ� JpQpWLTXH� GHV� DQLPDX[�
G
pOHYDJH��

��pOHYDJH�ERYLQ��

��pOHYDJH�RYLQ��

���$UERULFXOWXUH���

��H[LJHQFHV��

��FRQQDLVVDQFHV�GH�O
DUEUH��

��LPSRUWDQFH�pFRQRPLTXH��

��HQWUHWLHQ�GH�OD�SODQWDWLRQ��

��SUREOqPHV�VDQLWDLUHV��

��OD�SURGXFWLRQ��

��HQWUHWLHQ��LPSRUWDQFH�GH�O
LUULJDWLRQ��

��OD�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ��

���&XOWXUHV�PDUDvFKqUHV���

��OpJXPHV�j�IHXLOOHV��

��OpJXPHV�j�UDFLQHV��

�� FKDTXH� SURGXFWLRQ� �� LPSRUWDQFH� pFRQRPLTXH��
PXOWLSOLFD�FXOWXUH��

���*pQLH�UXUDO����

��WRSRJUDSKLH���DUSHQWDJH���OHYpH�GH�SODQV���DOWLPpWULH��

��LUULJDWLRQ���FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO��

��PDFKLQLVPH�DJULFROH��

��OHV�PRWHXUV�j�FRPEXVWLRQ�LQWHUQH��

9,�±�*pQLH�LQIRUPDWLTXH�

���0pWKRGHV�G
DQDO\VHV���

��QRWLRQ�GH�PpWKRGH��

��SUpVHQWDWLRQ�G
XQH�PpWKRGH�SDUWLFXOLqUH��

���/D�GRFXPHQWDWLRQ�HW�OHV�GRVVLHUV�G
DQDO\VH���

��OHV�GRVVLHUV�GH�FRQFHSWLRQ��

���/
HQYLURQQHPHQW�WHFKQRORJLTXH���

��OHV�EDVHV�GH�GRQQpHV��

��OHV�V\VWqPHV�G
H[SORLWDWLRQ��

���/HV�ODQJDJHV�GH�SURJUDPPDWLRQ���

�� SUpVHQWDWLRQ� G
XQ� RX� SOXVLHXUV� ODQJDJHV� GH�
SURJUDPPDWLRQ��
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

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

9X� O
DUUrWp� GX� ��� RFWREUH������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ��� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� FLQT� ����� LQJpQLHXUV� GHV� WUDYDX[� GDQV� OD�
VSpFLDOLWp���JpQLH�FLYLO��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

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

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�HVW�RXYHUW�DX[�FDQGLGDWV�
kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV�HW�WLWXODLUHV���

��� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GpOLYUp� SDU� OHV�
LQVWLWXWV� VXSpULHXUV� GHV� pWXGHV� WHFKQRORJLTXHV� RX� SDU�

O
LQVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH�
RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

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

���RX�G
XQ�GLSO{PH�VFLHQWLILTXH�j�FDUDFWqUH�WHFKQLTXH�GX�
SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�G
XQ�GLSO{PH�
DGPLV�HQ�pTXLYDOHQFH��

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

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

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

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

��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX�FRQFRXUV��

��/D�GDWH�HW�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

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

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

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

���XQH�SKRWRFRSLH�GX�GLSO{PH��DFFRPSDJQpH�HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

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

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

%��$SUqV�O
DGPLVVLELOLWp�DX�FRQFRXUV���

OH� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

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

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

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

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

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV��
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$UW�� ��� ±� /H� FRQFRXUV� VXVYLVp� FRPSRUWH� GHV� pSUHXYHV�

pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�

O
DGPLVVLRQ��

$��(SUHXYHV�pFULWHV���

�� XQH� pSUHXYH� FRQFHUQDQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��XQH�pSUHXYH�WHFKQLTXH��

%��(SUHXYH�RUDOH���

��XQH�TXHVWLRQ�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�GH�

O
pSUHXYH� WHFKQLTXH� DQQH[p� DX� SUpVHQW� DUUrWp� VXLYLH� G
XQH�

GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

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

$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�

TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�RUDOH�HVW� IL[p�HQ�

DQQH[H� FL�MRLQWH�� OD� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j�

FKDFXQH�GHV�pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

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

(SUHXYHV�pFULWHV������������������
��������� XQH� pSUHXYH�
FRQFHUQDQW� O
RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��
�
�(SUHXYH�WHFKQLTXH���
�
���(SUHXYH�RUDOH�
���������SUpSDUDWLRQ�
���������H[SRVp�
���������GLVFXVVLRQ�

�
�

�����KHXUHV��
�
�
�

�����KHXUHV�
�
�

���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

�����
�
��
�
�
�
��
�

����
�
�
�

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

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

/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV�GpOLEpUDWLRQV�O
DQQXODWLRQ�GH�O
HQVHPEOH�GHV�pSUHXYHV�GH�
WRXW� FDQGLGDW� TXL� Q
DXUD� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�
SUpVHQW�DUWLFOH��

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

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

$UW�� ��� ±� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��

,O� HVW� DWWULEXp� j� FKDFXQH�GHV� pSUHXYHV�XQH�QRWH�YDULDQW�
GH� ]pUR� ���� j� YLQJW� ������ /D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[� FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ����� SRLQWV��
O
pSUHXYH� HVW� VRXPLVH� j� O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV�

FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�FRUUHFWLRQ��OD�QRWH�GpILQLWLYH�
HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

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

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�j�
O
pSUHXYH�RUDOH�V
LO�Q
D�REWHQX�TXDUDQWH������SRLQWV�DX�PRLQV�
DX[�pSUHXYHV�pFULWHV��

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

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

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

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

$UW������±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH� GHV� pSUHXYHV� pFULWHV� HW� RUDOH�� QL� GH� OLYUHV�� QL� GH�
EURFKXUHV��QL�GH�QRWHV�QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�
QDWXUH�TXH�FH�VRLW��

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

$��/D�OLVWH�SULQFLSDOH�

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

$UW������±�/D�OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�

VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�
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OHXU� SRVWH� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� � � SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL �

�

$11(;(�

'X�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�

,�±�(SUHXYH�G
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

D��RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

�� FHQWUDOLVDWLRQ�� GpFHQWUDOLVDWLRQ�� GpFRQFHQWUDWLRQ��
O
DGPLQLVWUDWLRQ�FHQWUDOH��

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

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

E��RUJDQLVDWLRQ�HW�DWWULEXWLRQ�GX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

F��OH�EXGJHW�GH�O
(WDW��

GpILQLWLRQ��

��pODERUDWLRQ�HW�DSSUREDWLRQ�GX�EXGJHW��

�� FRQWU{OH� GX� EXGJHW� �� FRQWU{OH� DGPLQLVWUDWLI�� MXGLFLDLUH�
HW�SROLWLTXH��

G��OHV�PDUFKpV�SXEOLFV�

��WH[WHV�UpJOHPHQWDLUHV��

��SUpSDUDWLRQ�G
XQ�PDUFKp��

��H[pFXWLRQ�G
XQ�PDUFKp�HW�UqJOHPHQW�GpILQLWLI��

H��OH�VWDWXW�JpQpUDO�GH�IRQFWLRQQDLUHV��

I�� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

J��OH�VWDWXW�GHV�RXYULHUV�GH�O
(WDW��

K��OH�GRPDLQH�SXEOLF�HW�OH�GRPDLQH�SULYp�GH�O
(WDW��

,,�±�(SUHXYH�WHFKQLTXH��

���6SpFLDOLWp���WRSRJUDSKLH�HW�FDUWRJUDSKLH�

D��RSWLRQ���WRSRJUDSKLH�JpQpUDOH���

�� V\VWqPH� GH� SURMHFWLRQ�� IHXLOOHV� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV��

��OHV�DSSDUHLOV�GH�PHVXUHV�HW�GH�OHYpHV��

��QRWLRQV�VXU�OD�WKpRULH�GHV�HUUHXUV��

�� PHVXUH� GHV� ORQJXHXUV�� GpWHUPLQDWLRQ� GHV� DQJOHV��
GpWHUPLQDWLRQ�G
XQ�SRLQW��

��UHSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ��

�� QLYHOOHPHQW� GLUHFW� HW� LQGLUHFW�� GpWHUPLQDWLRQ�
DOWLPpWLTXH�G
XQ�SRLQW��PpWKRGH�OHYp��

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ� �� LQVWUXPHQWV�� HUUHXU� HW�
FRUUHFWLRQ�DIIHFWDQW�OH�QLYHOOHPHQW��

�� pSUHXYH� GH� UHSRUW� �OHV� FDQGLGDWV� GRLYHQW� VH�PXQLU� GX�
PDWpULHO�GH�GHVVLQ�QpFHVVDLUH���

E��RSWLRQ���JpRGpVLH��

��JpQpUDOLWpV�±�OHV�DSSDUHLOV�GH�OHYp�HW�GH�PHVXUH��

�� OHV� V\VWqPHV� GH� SURMHFWLRQ�� QRWLRQ� VXU� OD� WKpRULH�
G
HUUHXUV��

�� OD� WKpRULH� GHV� PRLQGUH� FDUUpV� HW� OHV� PpWKRGHV� GH�
FRPSHQVDWLRQ���

�� OH� QLYHOOHPHQW� GH� SUpFLVLRQ�� pSUHXYH� GH� UHSRUW� �OHV�
FDQGLGDWV� GRLYHQW� VH� PXQLU� GX� PDWpULHO� GH� GHVVLQ�
QpFHVVDLUH���

F��RSWLRQ���SKRWRJUDPpWULH��

��JpQpUDOLWpV�±�OHV�DSSDUHLOV�GH�OHYp�HW�GH�PHVXUH��

��GpWHUPLQDWLRQ�GHV�SRLQWV�GX�FDQHYDV�SRLQW�GX�FDQHYDV�
GX� VRO�� WULDQJXODWLRQ� SODQLPpWULTXH� RX� UDGLDOH��
WULDQJXODULVDWLRQ� DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO�
DQDORJXH� RX� DpURFKLPLQHPHQW�� SULQFLSH� GH� WULDQJXODWLRQ�
DQDO\WLTXH��

��QRWLRQV�VXU�OD�WKpRULH�GHV�HUUHXUV�GH�FRPSHQVDWLRQ��

��OHV�DSSDUHLOV�GH�UHVWLWXWLRQ��FODVVLILFDWLRQ�GHV�DSSDUHLOV�
UHVWLWXWHXUV��

�� pSUHXYH�GH�GHVVLQ� �OHV�FDQGLGDWV�GRLYHQW� VH�PXQLU�GX�
PDWpULHO�GH�GHVVLQ�QpFHVVDLUH���

G��RSWLRQ���FDUWRJUDSKLH��

��GpILQLWLRQ�GH�OD�FDUWRJUDSKLH��

��KLVWRLUH�GH�OD�FDUWRJUDSKLH��

��IRUPH�GH�OD�WHUUH�HW�FRRUGRQQpHV���GLPHQVLRQV�HW�IRUPH�
GH�OD�WHUUH��OH�V\VWqPH�GHV�PpULGLHQV�HW�SDUDOOqOHV��

�� OHV� SURMHFWLRQV� FDUWRJUDSKLTXHV�� SURSULpWp� HW�
FODVVHPHQW�GHV�V\VWqPHV�GH�SURWHFWLRQ��

��FKRL[�GH�SURMHFWLRQ�HQ�IRQFWLRQ�GHV�DOWpUDWLRQV��

�� FKRL[� GH� OD� SURMHFWLRQ� HQ� IRQFWLRQ� GH� OD� UpJLRQ� j�
FDUWRJUDSKLHU��

��SUREOqPHV�SDUWLFXOLHU�DX[�SODQLVSKqUHV��

��FKDQJHPHQW�GH�V\VWqPH�GH�SURMHFWLRQ��WUDQVSRVLWLRQ�±�
JUDSKLTXH�� RSWLTXH� HW� PpFDQLTXH��� pFKHOOH�� GpFRXSDJH� HW�
FDQHYDV�GH�UpIpUHQFH��PHVXUH�VXU�OHV�FDUWHV��IDXWH�HW�HUUHXUV��

��RULJLQH�GHV�HUUHXUV��

��W\SHV�GH�PHVXUHV��

([SUHVVLRQ�HW�UHSUpVHQWDWLRQ�JUDSKLTXH���

��VFKpPDWLVDWLRQ��V\PEROHV��

��HPSORL�GH�OD�FRXOHXU��

��OHV�IRQFWLRQV�GH�UHSUpVHQWDWLRQ�JUDSKLTXH��

��WKpRULH�GH�O
LPDJH��

��UqJOH�GH�OLVLELOLWp��

�� GLYHUV� V\VWqPHV� G
H[SUHVVLRQ� HW� GH� UHSUpVHQWDWLRQ�
FDUWRJUDSKLTXH�HW�WRSRJUDSKLTXH��

��FRQYHQWLRQ��VSpFLILFDWLRQ��

��UHSUpVHQWDWLRQ�GX�UHOLHI��
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��OHV�pFULWXUHV��

�� OHV� FDUWHV� HQ� UHOLHI�� WHFKQLTXH� GH� UHSURGXFWLRQ� HW�
G
LPSUHVVLRQ��FDUWRJUDSKLH�WKpPDWLTXH��

JpQpUDOLWpV�VXU�OHV�SURFpGpV�HW�OHV�PDWpULDX[��

��UHSURGXFWLRQ�SKRWRJUDSKLTXH��

��FRPSRVLWLRQ�GHV�pFULWXUHV��

��SURFpGpV�OLWKRJUDSKLTXHV��

(ODERUDWLRQ�HW�UpGDFWLRQ���

��RUJDQLVDWLRQ�GH�OD�FDUWH��

��QRUPDOLVDWLRQ��SURGXFWLRQ��

��FRQVHUYDWLRQ��HQWUHWLHQ�HW�WUDQVIRUPDWLRQ��

�� RUJDQLVPHV� FDUWRJUDSKLTXHV� �� RUJDQLVDWLRQ�
FDUWRJUDSKLTXH� QDWLRQDOH�� RUJDQLVDWLRQV� FDUWRJUDSKLTXHV�
LQWHUQDWLRQDOHV���

��DVVRFLDWLRQV��

6SpFLDOLWp���%kWLPHQW���

�� 1DWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GHV� VROV�� IRUFH�
SRUWDQWH������

�� IRQGDWLRQV� �� GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G
H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH��

��FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV�VLPSOHV��

6XSHUVWUXFWXUHV�HW�JURV�°XYUHV���

��OHV�PXUV���GLYHUV�W\SHV��OHV�FORLVRQV��OHV�PXUV�ULGHDX[��

��GLIIpUHQWV�W\SHV�HW�FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH��

��SODQFKHUV��

�� MRLQWHPHQW�HW�UHMRLQWHPHQW���� MRLQWV�GH�GLODWDWLRQ�HW�GH�
UXSWXUH��

��HQGXLWV�DX[�OLDQWV�K\GUDXOLTXHV��

��SHUFHPHQWV�HW�VFHOOHPHQWV�FRQGXLUH�HW�JDLQH�±�WUDYDX[�
GH�SODWHULH��

�� RXYUDJH� HQ� VWUXF� HVFDOLHUV� ±� FDUUHODJHV� HW� SURGXLWV�
FpUDPLTXHV��

'LYHUV�WUDYDX[�G
pTXLSHPHQW�HW�GH�SURWHFWLRQ���

��PHQXLVHULH��

��SORPEHULH�±�VHUUXUHULH�HW�TXLQFDLOOHULH�GX�EkWLPHQW��

��FDQDOLVDWLRQ�G
pYDFXDWLRQ���IRVVHV�VHSWLTXHV��pJRXWV��

��pWDQFKpLWp��

��LVRODWLRQ�WKHUPLTXH��DFRXVWLTXH�HW�DQWLYLEUDWLRQ��

�� HQJLQV� SRXU� O
H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQWV�
�HQJLQV� GH� WHUUDVVHPHQW�� GH� OHYDJH�� G
pFKDIDXGDJHV��
EpWRQQLqUHV���

0DWpULDX[�WUDGLWLRQQHOV���

��FKDX[��FLPHQWV��SOkWUH��

��PRUWLHUV�HW�EpWRQV��

�� PLVH� HQ� °XYUH�� WUDQVSRUW� GX� EpWRQ�� pSDQGDJH� HW�
YLEUDWLRQ�EpWRQ�FRXOp�VRXV�O
HDX��

��FRIIUDJH��

�� FRQVWLWXWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV��GLIIpUHQWV�ORWV������G
XQ�O\FpH��K{SLWDO�HW�XQ�LPPHXEOH�
G
KDELWDWLRQ��LQGLFDWLRQV�VXU�OHV�FR�WV�GHV�SULQFLSDX[�SRVWHV�
GH�WUDYDX[��

��GLIIpUHQWHV�VXUFKDUJHV�G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV� �EXUHDX�� pFROHV�� ERXWLTXHV�� K{SLWDO�� VDOOHV� GH�
VSHFWDFOHV���

���6SpFLDOLWp���SRUWV�DpULHQV�HW�PDULWLPHV���

3URJUDPPH�FRPPXQ�DX[�GHX[�RSWLRQV�

��VRQGDJH�j�SHWLWHV�HW�PR\HQQHV�SURIRQGHXUV��

��IRQGDWLRQV��

��DJUpJDWV�FKDX[��FLPHQWV�PRUWLHUV��EpWRQ��FRIIUDJHV��

D��2SWLRQ���WUDYDX[�PDULWLPHV�

��PDQ°XYUH�G
HQWUpH�HW�GH�VRUWLH�GX�SRUW��VpMRXU�GDQV�OH�
SRUW�� PRXLOODJH�� HIIHW� GX� YHQW�� FHUFOH� G
pYLWDWLRQ��
DPHUULVVDJH��

��UpJLPHV�GHV�F{WHV���PRUSKRORJLH�F{WLqUH��DFWLRQV�GH�OD�
KRXOH��

��SURILOV�G
pTXLOLEUH��WUDYDX[�GH�UpIpUHQFH�GHV�F{WHV��

��FRQFHSWLRQ�HW�UpDOLVDWLRQ�GHV�SRUWV�PDULWLPHV���

�FKRL[� GX� SRUW�� GLYHUVHV� SDUWLHV� G
XQ� SRUW�� GLVSRVLWLRQV�
GHV� RXYUDJHV� H[WpULHXUV�� GLJXHV� j� WDOXV�� GLJXHV� YHUWLFDOHV��
PXUV�GH�TXDL��GpURFWDJH�HW�GUDJXDJH��

�� PDWpULHO� VSpFLDOLVp� �� W\SHV� GH� JUDJXHV� UHPRUTXHV�
FKDODQGV��

��H[SORLWDWLRQ�GHV�SRUWV�PDULWLPHV�HQ�7XQLVLH��

E��2SWLRQV���EDVHV�DpULHQQHV��

/H� WUDQVSRUW� DpULHQ� �� DSHUoX� VXU� O
pYROXWLRQ� GHV�
WUDQVSRUWV�DpULHQV��SHUVSHFWLYHV�GH�GpYHORSSHPHQW��

�� OHV� DpURSRUWV� �� FODVVLILFDWLRQ�� DLUH� GH� PRXYHPHQW�
�GLUHFWLRQ�G
HQYRO��SLVWHV�G
HQYRO��EDQGHV�G
HQYRO��YRLHV�GH�
FLUFXODWLRQ��OHV�DLUHV��

/HV�GpJDJHPHQWV�HW�OHV�VHUYLWXGHV�DpURQDXWLTXHV���

��OHV�VXUIDFHV�GH�GpJDJHPHQW��OHV�UqJOHV�GH�GpJDJHPHQW��

�� OHV� LQVWDOODWLRQV�� O
DpURJDUH�� pTXLOLEUH� GHV� DLUHV� GH�
WUDILF��

�� LQVWDOODWLRQV� GH� VWRFNDJH� HW� GH� GLVWULEXWLRQ� GHV�
FDUEXUDQWV��EORFV�WHFKQLTXHV��EDOLVDJH�HW�VLJQDOLVDWLRQ��

3ODQ� ±� PDVVH� �� FKRL[� G
XQ� HPSODFHPHQW�
G
DpURGURPH��DYDQW�SURMHW�GH�SODQ�GH�PDVVH���

��FRQVWUXFWLRQ�GHV�DpURSRUWV��GUDLQDJH�HW�pYDFXDWLRQ�GHV�
HDX[��FKDXVVpHV�QHXYHV��UHQIRUFHPHQW�G
XQH�SLVWH�H[LVWDQWH��

�� H[SORLWDWLRQ�GHV�DpURSRUWV�HQ�7XQLVLH� �� OHV�GLIIpUHQWHV�
IRUPHV�G
H[SORLWDWLRQ�GHV�DpURSRUWV�HQ�7XQLVLH��

��UpJOHPHQWDWLRQV�LQWHUQDWLRQDOHV��

���6SpFLDOLWp���K\GUDXOLTXH�HQ�JpQLH�FLYLO���

��SURJUDPPH�FRPPXQ�j�WRXWHV�OHV�RSWLRQV���

��JpQpUDOLWpV�VXU�O
pFRXOHPHQW�G
HDX��

��PDWpULDX[� HW� SURFpGpV�GH�FRQVWUXFWLRQ�� DJUpJDW�� OLDQWV�
K\GUDXOLTXHV��

��OHV�IRQGDWLRQV��

D�� 2SWLRQ� �� K\GUDXOLTXH� XUEDLQH� HW� SURFpGpV� GH�
WUDLWHPHQW���

��GLIIpUHQWV�V\VWqPHV�G
DVVDLQLVVHPHQW�XUEDLQ��

��FDOFXO�GHV�UpVHDX[��

��SRVH�HW�HVVDL�GHV�UpVHDX[�±�PR\HQV�WHFKQLTXHV�XWLOLVpV��

�� SUREOqPHV� SUDWLTXHV� GH� FDOFXO� G
XQ� UpVHDX� GH�
GLVWULEXWLRQ�±�FRQGXLWHV�VLPSOHV�RX�HQ�GpULYDWLRQ��

��FRQGXLWHV�G
DVSLUDWLRQ�GH�UHIRXOHPHQW��

��PHVXUHV�GH�SUHVVLRQ�HW�GH�GpELW��

��GLYHUV�W\SHV�GH�SRPSHV��

&DQDOLVDWLRQ���GLYHUV�W\SHV�FDUDFWpULVWLTXHV�±�TXDOLWpV�±�
SULQFLSHV�GH�IDEULFDWLRQ�±�DFFHVVRLUHV�GH�FRQGXLWHV��

E��2SWLRQ���K\GURORJLH�±�K\GURPpWULH�
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��GpILQLWLRQ�GH�EDVVLQ�YHUVDQW�HW�VHV�FDUDFWpULVWLTXHV��

��FDOFXO�GH�OD�SOXYLRPpWULH�VXU�XQ�EDVVLQ�YHUVDQW��

��GLIIpUHQWV�PRGHV�GH�MDXJHDJH�G
XQH�ULYLqUH��

��pTXLSHPHQW�G
XQH�VWDWLRQ�GH�MDXJHDJH��

��PDWpULHO�XWLOLVp�HW�SULQFLSH�G
XWLOLVDWLRQ��

��FDOFXO�G
XQH�FUXH�ULYLqUH��

F��2SWLRQ���%DUUDJH���

�� GLIIpUHQWV� W\SHV� GH� EDUUDJHV� HW� PDWpULDX[� OHV�
FRQVWLWXDQWV��

��HQJLQV�GH�WHUUDVVHPHQW�±�GHVFULSWLRQ�HW�IRQFWLRQ��

�� HVVDL� GH� FRPSDFWDJH� ±� PDWpULHO� HPSOR\p� HW� PRGH�
RSpUDWRLUH��

�� FRQWU{OH� G
H[pFXWLRQ� G
XQH� GLJXH� HQ� WHUUH� HW� PRGH�
RSpUDWRLUH��

F��2SWLRQ���*pRWHFKQLTXH�HW�ODERUDWRLUH���

�� GHVFULSWLRQ� GHV� GLYHUV� W\SHV� G
DSSDUHLOV� G
HVVDL� VXU�
WHUUDLQ��PRGH���RSpUDWRLUH��GRPDLQH�G
DSSOLFDWLRQ��

�� WHFKQLTXH� HPSOR\pH� SRXU� O
H[pFXWLRQ� GH� VRQGDJH� HQ�
PLOLHX�ERXODQW��

��WHFKQLTXH�GH�UHSrFKDJH�GH�WXEH�GH�VRQGDJH��

�� WHFKQLTXH� G
HVVDL� G
HDX� �� GHVFULSWLRQ� HW� PRGH�
RSpUDWRLUH��

�� WHFKQLTXH� GH� SULVH� G
pFKDQWLOORQV� LQWDFWV� HW� OHXU�
FRQVHUYDWLRQ��

��pWDEOLVVHPHQW�G
XQH�FRXSH�GH�VRQGDJH�VXU�FKDQWLHU��

�� HVVDL� GH� ODERUDWRLUH�� GHVFULSWLRQ� GHV� GLYHUV� HVVDLV��
PDWpULHO�HPSOR\p�HW�LQWHUSUpWDWLRQ�GHV�UpVXOWDWV��

���6SpFLDOLWpV���pOHFWULFLWp���

��ORLV�GX�FRXUDQW�FRQWLQX��

��pOHFWURPDJQpWLVPH��FKDPS�PDJQpWLTXH�SURGXLW�SDU�OHV�
FRXUDQWV�� LQGXFWLRQ� G
XQ� FRXUDQW�� DFWLRQ� G
XQ� FKDPS�
G
LQGXFWLRQ�GHV�IRUFHV�pOHFWURPDJQpWLTXHV��

��LQGXFWLRQ�GHV�IRUFHV�pOHFWURPDJQpWLTXHV��

�� LQGXFWLRQ� pOHFWURPDJQpWLTXH�� IRUFH� pOHFWURPRWULFH� HW�
FRXUDQWV� LQGXLWV�� DXWR�LQGXFWLRQ�� pQHUJLH�JUDQGHXUV� HW�
XQLWpV��

��FRXUDQW�DOWHUQDWLI�VLQXVRwGDO��

��FRXUDQW�WULSKDVp��

��DSSDUHLOV�GH�PHVXUH��

��FRQGHQVDWHXUV��

*pQpUDOLWpV�VXU�OHV�PDFKLQHV�pOHFWULTXHV��

��JpQpUDOLWpV�VXU�OHV�JpQpUDWHXUV��HW�OHV�PRWHXUV��

�� JpQpUDOLWpV� VXU� OHV� WUDQVIRUPDWHXUV� �FRQVpTXHQFHV�
pOHFWURPDJQpWLVPH���

��PDFKLQH�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW��

��G\QDPR��

�UpYHUVLELOLWp�GH�OD�G\QDPRPRWHXU��

��IRQFWLRQQHPHQW�GHV�PDFKLQHV�j�FRXUDQW�FRQWLQX��

��DFFXPXODWHXUV��WHFKQRORJLH��IRQFWLRQQHPHQW��FKDUJH��

�PDFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW��

��DOWHUQDWHXUV��

��PRWHXUV�V\QFKURQHV��

��WUDQVIRUPDWHXUV��

��RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV��

��OD�FRPPDQGH�pOHFWURPpFDQLTXH�GHV�PRWHXUV��

��GpPDUUDJH��

��OD�FRPPDQGH�DXWRPDWLTXH��

�� VHUYRPpFDQLVPH�� UpJXODWLRQ� GH� WHQVLRQ�� GH� YLWHVVH� HW�
GH�SRVLWLRQ��

��OHV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHFWULTXH��

��JURXSHV�pOHFWUR�PRWHXUV�GH�SRPSHV��

�� HQJLQV� GH� WHUUDVVHPHQW�� GH� JpQLH� FLYLO�� PDQXWHQWLRQ�
PpFDQLTXH��WUDQVSRUWHXUV��WpOpSKpULTXH��

��OH�FKDXIIDJH�pOHFWULTXH��

��OHV�PDWpULDX[��

��VFKpPD�pOHFWULTXH��

��

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

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

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

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ��� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� FLQT� ����� WHFKQLFLHQV� GDQV� OD� VSpFLDOLWp� ��
WRSRJUDSKLH�HW�FDUWRJUDSKLH��

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�

�

0,1,67(5(�'8�&200(5&(�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GX�FRQVHLO�QDWLRQDO�GH�OD�PpWURORJLH�OpJDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�j�OD�PpWURORJLH�
OpJDOH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH� SUHPLHU�� ±� /H� FRQVHLO� QDWLRQDO� GH� PpWURORJLH�
OpJDOH� HVW� SUpVLGp� SDU� OH�PLQLVWUH� FKDUJp� GX� FRPPHUFH� RX�
VRQ�UHSUpVHQWDQW�HW�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� XQ� UHSUpVHQWDQW� GX� VHFUpWDULDW� G
(WDW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� GpIHQVH� GX�
FRQVRPPDWHXU��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�7XQLVLHQQH�GH�O
LQGXVWULH��GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GH� O
XQLRQ�7XQLVLHQQH�GH� O
DJULFXOWXUH�
HW�GH�OD�SrFKH��

/HV�PHPEUHV�GX�FRQVHLO�QDWLRQDO�GH�OD�PpWURORJLH�OpJDOH�
VRQW�QRPPpV�SRXU�XQH�GXUpH�GH�WURLV�DQV��UHQRXYHODEOH��SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��VXU�SURSRVLWLRQ�GHV�
PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

/H�SUpVLGHQW�GX�FRQVHLO�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
UHFRQQXH� SRXU� VD� FRPSpWHQFH� HQ� PDWLqUH� GH� PpWURORJLH�
SRXU� DVVLVWHU� DX[� UpXQLRQV�GX� FRQVHLO� j� WLWUH� FRQVXOWDWLI�� HW�
VDQV�YRL[�GpOLEpUDWLYH��

/H�VHFUpWDULDW�GX�FRQVHLO�HVW�DVVXUp�SDU�OHV�VHUYLFHV�GH�OD�
PpWURORJLH� OpJDOH� UHOHYDQW� GX� PLQLVWqUH� FKDUJp� GX�
FRPPHUFH��

$UW�����±�/H�FRQVHLO�QDWLRQDO�GH� OD�PpWURORJLH� OpJDOH�VH�
UpXQLW� VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HQ�VpDQFH�SOpQLqUH�
DX�PRLQV� XQH� IRLV� SDU� DQ�� SRXU� GpOLEpUHU� VXU� OHV�TXHVWLRQV�
HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

/
RUGUH� GX� MRXU�� TXL� GRLW� rWUH� DFFRPSDJQpH� GHV�
GRFXPHQWV� GHYDQW� rWUH� H[DPLQpV� ORUV� GH� OD� UpXQLRQ� HVW�
FRPPXQLTXp�� DX�PRLQV� TXLQ]H� MRXUV� j� O
DYDQFH�� j� WRXV� OHV�
PHPEUHV�GX�FRQVHLO��

$UW�����±�/H�FRQVHLO�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�TX
HQ�
SUpVHQFH� GH� OD� PRLWLp� GH� VHV� PHPEUHV� DX� PRLQV�� /HV�
GpFLVLRQV� GX� FRQVHLO� QDWLRQDO� GH� OD�PpWURORJLH� OpJDOH� VRQW�
SULVHV� j� OD�PDMRULWp� GHV� YRL[� GHV�PHPEUHV� SUpVHQWV�� HW� HQ�
FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

6L� OH� TXRUXP� Q
HVW� SDV� DWWHLQW�� OH� FRQVHLO� HVW� FRQYRTXp�
SDU� VRQ� SUpVLGHQW� GDQV� OHV� TXLQ]H� MRXUV� TXL� VXLYHQW�� HW� OHV�
GpFLVLRQV� VRQW� SULVHV� j� OD� PDMRULWp� GHV� YRL[� GHV� PHPEUHV�
SUpVHQWV��

$UW�� ��� ±� /HV� GpOLEpUDWLRQV� GX� FRQVHLO� VRQW� FRQVLJQpHV�
GDQV� GHV� SURFqV�YHUEDX[� VLJQpV� SDU� WRXV� OHV� PHPEUHV�
SUpVHQWV�� HW� SRUWpHV� VXU� XQ� UHJLVWUH� VSpFLDO� WHQX� SDU� OH�
VHFUpWDULDW�GX�FRQVHLO��

'HV�FRSLHV�GHV�SURFqV�YHUEDX[�VRQW�FRPPXQLTXpHV�DX[�
PHPEUHV�GX�FRQVHLO�GDQV� OHV�TXLQ]H� MRXUV�j�FRPSWHU�GH� OD�
GDWH�GH�WHQXH�GH�OD�UpXQLH�GX�FRQVHLO��

$UW�� ��� ±� 6XU� SURSRVLWLRQ� GX� FRQVHLO� QDWLRQDO� GH� OD�
PpWURORJLH�OpJDOH��OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH�SHXW��SDU�
GpFLVLRQ�� FUpHU� DXSUqV� GX� FRQVHLO� GHV� FRPLWpV� WHFKQLTXHV�
VSpFLDOLVpV�FKDUJpV�FKDFXQ�GDQV�VRQ�GRPDLQH��GH�SUpVHQWHU�
GHV�SURSRVLWLRQV�VXU� OHV�TXHVWLRQV� UHODWLYHV�j� OD�PpWURORJLH�
OpJDOH��

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�OH�
GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� G
DSSOLFDWLRQ� GHV� REOLJDWLRQV� pGLFWpHV�
SDU�OHV�DUWLFOHV��������HW����GH�OD�ORL�Q��������GX����
GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD�
JHVWLRQ�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW� HQ� SDUWLFXOLHU� VHV� DUWLFOHV�
�������HW�����

9X� OH� GpFUHW� Q�� ��������GX� ��� QRYHPEUH� ������ IL[DQW�
OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GHV�REOLJDWLRQV�pGLFWpHV�SDU�OHV�
DUWLFOHV� ���� ��� HW� ��� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ SRUWDQW� UHIRQWH� HW�
FRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�GRXDQLqUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DEURJp�O
DUWLFOH�SUHPLHU�GX�GpFUHW�
Q�� �������� GX� ��� QRYHPEUH� ����� VXV�PHQWLRQQp�� ,O� HVW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX��±�/HV�SHUVRQQHV�SK\VLTXHV�RX�
PRUDOHV� KDELOLWpHV� j� HIIHFWXHU� GHV� LPSRUWDWLRQV� GRLYHQW�
FRXYULU� SDU� XQH� DVVXUDQFH� OHV� ULVTXHV� GH� WUDQVSRUW� GHV�
PDUFKDQGLVHV� HQ�SURYHQDQFH�GH� O
pWUDQJHU��&HWWH�DVVXUDQFH�
GRLW� rWUH� VRXVFULWH� DXSUqV� GHV� HQWUHSULVHV� G
DVVXUDQFHV�
UpVLGHQWHV�DJUppHV�j�SUDWLTXHU�OH�ULVTXH��WUDQVSRUW���

&HWWH�DVVXUDQFH�REOLJDWRLUH�QH�V
DSSOLTXH�SDV�DX[���

�� ±� RSpUDWLRQV� G
LPSRUWDWLRQV� RFFDVLRQQHOOHV� VDQV�
FDUDFWqUH�FRPPHUFLDO��

��±�FROLV�HW�SDTXHWV�SRVWDX[��

��±�LPSRUWDWLRQV�UpDOLVpHV�SDU�OHV�HQWUHSULVHV�WRWDOHPHQW�
H[SRUWDWULFHV� H[HUoDQW� FRQIRUPpPHQW� j� O
DUWLFOH��� GX� FRGH�
G
LQFLWDWLRQV�DX[� LQYHVWLVVHPHQWV�� WHO�TXH�SURPXOJXp�SDU� OD�
ORL�Q���������GX����GpFHPEUH�������

�� ±� OHV� PDUFKDQGLVHV� LPSRUWpHV� VRXV� OH� UpJLPH� GH�
O
DGPLVVLRQ� WHPSRUDLUH� FRQIRUPpPHQW� DX� SDUDJUDSKH�
SUHPLHU�GH�O
DUWLFOH�����GX�FRGH�GH�OD�GRXDQH��

�� ±� OHV� PDUFKDQGLVHV� LPSRUWpHV� VRXV� OH� UpJLPH� GH�
O
HQWUHS{W� LQGXVWULHO� FRQIRUPpPHQW� j� O
DUWLFOH� ���� ELV� GX�
FRGH�GH�OD�GRXDQH��
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�� ±� OHV� PDUFKDQGLVHV� HW� OHV� ELHQV� LPSRUWpV� SDU� OHV�
SHUVRQQHV�PRUDOHV�RX�SK\VLTXHV�QRQ�UpVLGHQWHV��

��±� OHV�PDUFKDQGLVHV� LPSRUWpHV�HW�GRQW� OD�YDOHXU�VXU� OH�
FRQWUDW� FRPPHUFLDO� QH� GpSDVVH� SDV� ����� GLQDUV� �RX� OD�
FRQWUH� SDUWLH� GH� FHWWH� YDOHXU� VL� OD� PRQQDLH� GX� FRQWUDW� HVW�
DXWUH�TXH�OH�GLQDU�WXQLVLHQ���

$UW�����±�/H�PLQLVWUH�GHV�ILQDQFHV�HW�OH�JRXYHUQHXU�GH�OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���QRYHPEUH������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W� ������
IL[DQW� OH� PRQWDQW� PD[LPXP� GX� PLFURFUpGLW�� OHV�
FRQGLWLRQV�GH�VRQ�RFWURL�HW�GH�VRQ�UHPERXUVHPHQW��

$UWLFOH�XQLTXH��±�/H�3UHPLHU�SDUDJUDSKH�GH�O
DUWLFOH���GH�
O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OH� PRQWDQW� PD[LPXP� GX�
PLFURFUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�HVW�PRGLILp�FRPPH�VXLW����

$UW�� ��� 3DUDJUDSKH� SUHPLHU� �QRXYHDX�� ±� /D� GXUpH�
PD[LPDOH� GX� UHPERXUVHPHQW�� GX� PLFURFUpGLW� DFFRUGp� SDU�
O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU� OHV� PLFURFpGLWV� QH� SHXW�
SDV�GpSDVVHU�WURLV�DQQpHV��

7XQLV��OH���QRYHPEUH�������
/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

�
�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� OD� VRFLpWp� 7XQLVLHQQH� GH�
O
pOHFWULFLWp�HW�GX�JD]��67(*���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�ORL�Q�������GX���DYULO�������SRUWDQW�FUpDWLRQ�
GH�OD�VRFLpWp�7XQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX�JD]��DSSURXYp�
SDU� OD� ORL� Q�� ������ GX� ���PDL� ������ HW� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX��HU�DYULO�������

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�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

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

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�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH� PRGLILp�
SDU�OH�GpFUHW�Q���������GX����PDUV�������

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� j� 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�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
RUJDQLJUDPPH� GH� OD� VRFLpWp�
7XQLVLHQQH�GH� O
pOHFWULFLWp�HW�GX�JD]�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�IRQFWLRQ�GpFULYDQW�DYHF�
SUpFLVLRQ� OHV� DWWULEXWLRQV� GH� FKDTXH� HPSORL� DX� VHLQ� GH� OD�
VRFLpWp��/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�\�VRQW�
SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
���ELV�GH�OD�ORL�VXVYLVp�Q�������GX��HU�IpYULHU�������

$UW�����±�/D�VRFLpWp�7XQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX�JD]�
HVW� FKDUJpH� G
pODERUHU� XQ�PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV�
UqJOHV�GH�JHVWLRQ�SRXU�FKDTXH�DFWLYLWp�j�SDUW��DLQVL�TXH� OHV�
UHODWLRQV�IRQFWLRQQHOOHV�HQWUH�WRXWHV�OHV�DFWLYLWpV�H[LVWDQWHV�j�
OD�VRFLpWp��

/D�PLVH�j� MRXU�GH�FH�PDQXHO�V
HIIHFWXH�HQ� IRQFWLRQ�GHV�
QpFHVVLWpV�LPSpULHXVHV�GH�VHUYLFH��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� OH� PLQLVWUH� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GHV� PHPEUHV� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH� SRXU� O
DWWULEXWLRQ� GX� �SUL[� GX� ��
QRYHPEUH�SRXU�OD�FUpDWLRQ��SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�GX�SUL[�GX���QRYHPEUH�SRXU�OD�FUpDWLRQ��WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDUV�������

'pFUqWH���

$UWLFOH� XQLTXH�� ±� 6RQW� GpVLJQpV� PHPEUHV� GH� OD�
FRPPLVVLRQ� FRQVXOWDWLYH� SRXU� O
DWWULEXWLRQ� GX� �SUL[� GX� ��
QRYHPEUH�SRXU�OD�FUpDWLRQ��SRXU�O
DQQpH�������

3UpVLGHQW���

�� 0RQVLHXU� 0RQJL� %HQ� +PLGD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��

0HPEUHV���0HVVLHXUV���

��=RXEHwU�7XUNL��DUWLVWH�SODVWLFLHQ��
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��5DFKHG�/LPDP��SURIHVVHXU�XQLYHUVLWDLUH��

��0RKDPHG�+DVVLQH�)DQWDU��FKHUFKHXU�DUFKpRORJXH��

��+DELE�6OLP��SURIHVVHXU�XQLYHUVLWDLUH��

��$EGHOZDKDE�%DNLU��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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

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

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� LQJpQLHXUV� SULQFLSDX[� VRQW�
UHFUXWpV� SDUPL� OHV� FDQGLDWV� H[WHUQHV� SDU� YRLU� GH� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV�� RXYHUW� DX[� FDQGLGDWV� LQVFULWV� DX�
WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV� WLWXODLUHV� GX� GLSO{PH�
QDWLRQDO�G
LQJpQLHXU�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�kJpV�GH�
WUHQWH� FLQT� ����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� �����
VXVYLVp��

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

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

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

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

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

$��ORUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

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

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

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

%�� DSUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW� O
DIIHFWDWLRQ�
DX�SRVWH�GH�WUDYDLO���

7RXW� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

�� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJQDO�� GDWDQW� GH�

PRLQV�G
XQ�DQ��

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

DQ��

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

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

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

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

�� XQH� FRSLH� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
RULJQDO� GX�

GLSO{PH��

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

LQJpQLHXUV��

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

OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�

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

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�

FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH�PLQLVWUH�

GH�OD�FXOWXUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�SDU�

OHV�PHPEUHV�GX�MXU\��

$UW�� ��� ±� /
pSUHXYH� RUDOH� GX� FRQFRXUV� H[WHUQH� VXVYLVp�

VHUD�DSSUpFLpH�SDU�XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�

DUUrWp�GX�3UHPLHU�PLQLVWUH��

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

FRPPLVVLRQV�SRXU�IDLUH�SDVVHU�O
pSUHXYH�RUDOH��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�

RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[H�

FL�MRLQWH� VXLYLH� G
XQH� FRQYHUVDWLRQ� DYHF� OHV� PHPEUHV� GX�

MXU\��

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

R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD� QRWH� TXL� OXL� VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

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

MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� O
pSUHXYH�RUDOH�

GpILQLV�DLQVL�TX
LO�VXLW�����

�

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

(SUHXYH�RUDOH����������������������

��������SUpSDUDWLRQ�

��������H[SRVp�

��������GLVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�����

�

�

$UW�����±�/
pSUHXYH�RUDOH�VH�GpURXOHUD�LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��
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$UW�� ��� ±� ,O� HVW� DWWULEXp� j� O
pSUHXYH� RUDOH� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�GL[������SRLQWV�DX�PRLQV��VL�SOXVLHXUV�FDQGLGDWV�
RQW� REWHQX� OH� PrPH� QRPEUH� GH� SRLQWV�� OD� SULRULWp� HVW�
DFFRUGpH�DX�SOXV�kJp���

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

$UW������±�6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��OHV�FDQGLGDWV�
QH�SHXYHQW�GLVSRVHU�SHQGDQW� OD�GXUpH�GH� O
pSUHXYH�RUDOH�QL�
GH� OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV�� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH�OD�FXOWXUH�VXU�SURSRVLWLRQ�GX�MXU\�GH�O
H[DPHQ��

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

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

$��/D�OLVWH�SULQFLSDOH�

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

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

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

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

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

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GHV�LQJpQLHXUV�SULQFLSDX[�

�

����±�6SpFLDOLWp�JpQLH�FLYLO���

EkWLPHQW���

QDWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GHV� VROV�� IRUFH�
SRUWDQWH������

IRQGDWLRQV� �� �GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G
H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH���

FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV�VLPSOHV���

6XSHUVWUXFWXUH�HW�JURV�°XYUHV���

0XUV��GLYHUV�W\SHV��FORLVRQV��PXUV�ULGHDX[��VWDELOLWpV�GHV�
PXUV�� RXYHUWXUHV� GHV� PXUV�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV�GH� OD�PDoRQQHULH��SODQFKHUV�� MRLQWHPHQW�HW�
UHMRLQWHPHQW���MRLQWV�GH�GLODWDWLRQ�HW�GH�UXSWXUH��HQGXLWV�DX[�
OLDQWV�K\GUDXOLTXHV��SHUFHPHQWV�HW� VFHOOHPHQWV�� FRQGXLWH�HW�
JDLQH�� WUDYDX[� GH� SOkWHULH�� RXYUDJH� HQ� VWUXF�� HVFDOLHUV��
FDUUHODJHV�HW�SURGXLWV�FpUDPLTXHV��

�

0DWpULDX[� WUDGLWLRQQHOV� �� $JUpJDWV�� FKDX[�� FLPHQWV��
SOkWUH��PRUWLHUV�HW�EpWRQ�PLV�HQ�°XYUH�� WUDQVSRUW�GX�EpWRQ��
pSDQGDJH�HW�YLEUDWLRQ�EpWRQ�FRXOp�VRX�O
HDX��FRIIUDJH��

&RQVXOWDWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV�� GLIIpUHQWV� ORWV������ LQGLFDWLRQ� VXU� OHV� FR�WV� GHV�
SULQFLSDX[� SRVWHV� GH� WUDYDX[�� GLIIpUHQWHV� VXUFKDUJHV�
G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�EkWLPHQWV����EXUHDX��pFROHV��
VDOOHV�G
H[SRVLWLRQ���

��WHUUDVVHPHQWV�

��IRQGDWLRQ�

��PDoRQQHULH�

��SODQFKHUV�

��pWDQFKpLWp�

��HQGXLWV�

��HVFDOLHUV�

��UHYrWHPHQWV�GHV�VROV�HW�PXUV�

��QRWLRQV�VXU�OHV�pTXLSHPHQWV�GH�GpWDLOV��

���6SpFLDOLWp�PpFDQLTXH���

1RWLRQ� GH� FLQpPDWLTXH�� FLQpPDWLTXH� G
XQ� FRUSV� VROLGH��
WUDQVODWLRQ�� UHODWLRQ�� PRXYHPHQW� KpOLFRwGDO�� FRPSRVLWLRQ�
GHV�YLWHVVHV�HW�DFFpOpUDWLRQV��YLWHVVH�GH�JOLVVHPHQW��

��JpQpUDOLWpV�VXU�OHV�WUDQVPLVVLRQV�GH�SXLVVDQFH��

��OHV�PRWHXUV��

��OHV�UpFHSWHXUV��

��OHV�DUEUHV�GH�WUDQVPLVVLRQ��

��OHV�DFFRXSOHPHQWV��

���6SpFLDOLWp�pOHFWULFLWp���

��LQVWUXPHQWDWLRQ�HW�PHVXUH��

��ORL�G
2KP�HW�GH�NUFKRHI�HQ�FRXUDQW�DOWHUQDWLI��

��SXLVVDQFH�HW�pQHUJLH�DFWLYH��

��SXLVVDQFH�HW�UpDFWLYHV��

��SXLVVDQFH�DSSDUHQWH��
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��FRXUDQW�WULSKDVp��

��SURGXFWLRQ�GX�FRXUDQW�DOWHUQDWLI�WULSKDVp��

��PRQWDJHV�HQ�pWRLOH�HQ�WULDQJOH��

��OHV�FRPSRVDQWV�pOHFWULTXHV���
UpVLVWDQFH�WUDQVIRUPDWLRQ�FRQGHQVDWHXU��

��OHV�PRWHXUV�j�FRXUDQW�FRQWLQX��

��OHV�PRWHXUV�j�V\QFKURQHV�HW�DV\QFKURQHV��

��GLS{OHV�HW�TXDGULS{OHV��

��SK\VLTXH�pOHFWURQLTXH��

��DPSOLILFDWLRQ��

��FLUFXLW�LQWpJUp��

���6SpFLDOLWp�JpQLH�LQIRUPDWLTXH���

��DUFKLWHFWXUH�GHV�RUGLQDWHXUV��

��6\VWqPH�G
H[SORLWDWLRQ��

��ODQJDJHV�GH�SURJUDPPDWLRQ��

��PpWKRGRORJLH�GH�FRQFHSWLRQ��

��JHVWLRQQDLUHV�GH�EDVH�GH�GRQQpHV��

��JpQpUDOLWpV�VXU�OHV�UpVHDX[��

��EXUHDXWLTXH��

��EDQTXHV�GHV�GRQQpHV��

��EDQTXHV�GH�GRQQpHV�FXOWXUHOOHV��

��V\VWqPHV�G
LQIRUPDWLRQ�JpRJUDSKLTXH��

�

$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� ��� RFWREUH�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[�j�O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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

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

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� O
LQVWLWXW� QDWLRQDO� GX�
SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��OH����GpFHPEUH������
HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�
UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
�����UpSDUWLV�DLQVL�TX
LO�VXLW���

��VSpFLDOLWp���LQIRUPDWLTXH�������

��VSpFLDOLWp���JpQLH�FLYLO�������

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

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

+DPHG�.DURXL�

0,1,67(5(�'(�/$�-(81(66(�

(7�'(�/
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�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH�
����� SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH�
O
LQVSHFWLRQ� SpGDJRJLTXH� GX� PLQLVWqUH� GH� OD�
MHXQHVVH�HW�GH�O
HQIDQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH�
GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GHV� VSRUWV�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX���MXLQ�������

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� WLWUH� GX� GpFUHW� Q�� ������� GX� ��
QRYHPEUH�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�
O
LQVSHFWLRQ� SpGDJRJLTXH� UHOHYDQW� GX� PLQLVWqUH� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV�HVW�PRGLILp�FRPPH�VXLW����

'pFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� SpGDJRJLTXH� GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

$UW�� ��� ��/HV�GLVSRVLWLRQV�GHV� DUWLFOHV�SUHPLHU� HW� ���GX�
GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ VXVYLVp�� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OH�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� SUHPLHU�� �QRXYHDX�� �� OH� SUpVHQW� GpFUHW� IL[H� OHV�
GLVSRVLWLRQV� VWDWXWDLUHV� DSSOLFDEOHV� DX[� SHUVRQQHOV� GH�
O
LQVSHFWLRQ�SpGDJRJLTXH�GX�PLQLVWqUH�GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH�FL�DSUqV����

�

*UDGH� &DWpJRULH�
6RXV�

FDWpJRULH�

�� LQVSHFWHXU� JpQpUDO� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV�

$� $��

�� LQVSHFWHXU� SULQFLSDO� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV�

$� $��

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�
GHV�VSRUWV�GX�VHFRQG�GHJUp�

$� $��
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*UDGH� &DWpJRULH�
6RXV�

FDWpJRULH�

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�
GHV�VSRUWV�GX�SUHPLHU�GHJUp�

$� $��

��FRQVHLOOHU�SpGDJRJLTXH�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�

$� $��

�

$UW������QRXYHDX����/HV�DJHQWV�VRXPLV�DX[�GLVSRVLWLRQV�
GX� SUpVHQW� GpFUHW�� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW�
DX�QLYHDX�GH�UpPXQpUDWLRQ�LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL�
TX
LOV� SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXU� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UW�������,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX���QRYHPEUH�
������VXVYLVp�OHV�DUWLFOHV�SUHPLHU��ELV��HW�����ELV��DLQVL�TX
LO�
VXLW����

$UWLFOH� SUHPLHU�� �ELV�� �� /H� QRPEUH� GHV� pFKHORQV� TXH�
FRPSUHQQHQW� OHV� JUDGHV� VXVYLVpV� j� O
DUWLFOH� SUHPLHU�
�QRXYHDX��HVW�IL[p�DLQVL�TX
LO�VXLW����

�� LQVSHFWHXU�JpQpUDO�GH� OD� MHXQHVVH�HW�GHV�VSRUWV� �� VHL]H�
�����pFKHORQV�

��LQVSHFWHXU�SULQFLSDO�GH�OD�MHXQHVVH�HW�GHV�VSRUWV���YLQJW�
HW�XQ������pFKHORQV�

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW� GHV� VSRUWV� GX� GHX[LqPH�
GHJUp���YLQJW�WURLV������pFKHORQV�

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW� GHV� VSRUWV� GX� SUHPLHU�
GHJUp���YLQJW�WURLV������pFKHORQV��

�� FRQVHLOOHU� SpGDJRJLTXH� GH� OD� MHXQHVVH� HW� GHV� VSRUWV� ��
YLQJW�FLQT������pFKHORQV��

/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�JUDGHV�GX�SUpVHQW�
FRUSV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�
VDODLUHV�HVW�IL[pH�SDU�GpFUHW��

$UW�� ��� �ELV�� �� $� O
DWWHLQWH� GH� O
pFKHORQ� SUpYX� SDU� OH�
WDEOHDX�VXLYDQW��OD�FDGHQFH�G
DYDQFHPHQW�GHV�IRQFWLRQQDLUHV�
VXVYLVpV�DX[�DUWLFOHV����HW�����HVW�IL[pH�j�GHX[�DQV����

�

*UDGH�
(FKHORQ�DXTXHO�FKDQJH�OD�
FDGHQFH�G
DYDQFHPHQW�

�� LQVSHFWHXU� SULQFLSDO� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV�

��

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�
GHV�VSRUWV�GX�VHFRQG�GHJUp�

��

�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�
GHV�VSRUWV�GX�SUHPLHU�GHJUp�

��

��FRQVHLOOHU�SpGDJRJLTXH�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�

��

/D�FDGHQFH�G
DYDQFHPHQW�GX�JDUGH�G
LQVSHFWHXU�JpQpUDO�
GH�OD�MHXQHVVH�HW�GHV�VSRUWV�HVW�IL[pH�j�GHX[�DQV��

$UW����� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������HW����GX�
GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ VXVYLVp� VRQW�
DEURJpHV��

�$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�MHXQHVVH�HW�
GH� O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� SpGDJRJLTXH� GX�
PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH�
GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q�� �������� GX� �� MXLQ� ����� HW� OH� GpFUHW� Q�� ��������GX� ���
RFWREUH�������

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX[�SHUVRQQHOV�GH� O
LQVSHFWLRQ�SpGDJRJLTXH�GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH���

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV�GX�FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH�GX�PLQLVWqUH�GH�
OD� MHXQHVVH� HW� GH� O
HQIDQFH� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ��
WHOV� TXH� SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ���
VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����

�

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

FRUUHVSRQGDQW�

,QVSHFWHXU�JpQpUDO�GH�OD�MHXQHVVH�
HW�GHV�VSRUWV�

$� $�� ��

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

FRUUHVSRQGDQW�

��

��

��

��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

,QVSHFWHXU�SULQFLSDO�GH�OD�MHXQHVVH�
HW�GHV�VSRUWV�

$� $�� ��

��

��

��

��

��

��
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���
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���
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���

���

���

���

���

���

���

���

���

���

���

���

,QVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�GX�VHFRQG�GHJUp�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
,QVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�GX��HU�GHJUp�

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

FRUUHVSRQGDQW�

&RQVHLOOHU�SpGDJRJLTXH�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�

$� $�� GH���

j�

���

GH���

j�

���

�

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

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

�

*UDGH�

(FKHORQ�SUpYX�

SRXU�OD�FHVVDWLRQ�

GH�VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�

UpPXQpUDWLRQ�

SUpYX�SRXU�OD�

FHVVDWLRQ�GH�

VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

,QVSHFWHXU�JpQpUDO�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�

�� ���

,QVSHFWHXU�SULQFLSDO�GH�
OD�MHXQHVVH�HW�GHV�VSRUWV�

�� ��

,QVSHFWHXU�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�
GX�VHFRQG�GHJUp�

�� ��

,QVSHFWHXU�GH�OD�
MHXQHVVH�HW�GHV�VSRUWV�
GX��HU�GHJUp�

�� ��

&RQVHLOOHU�SpGDJRJLTXH�
GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�

��� ���

��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX���QRYHPEUH������VXVYLVp��

$UW�������/HV�PLQLVWqUHV�GHV�ILQDQFHV�HW�GH�OD�MHXQHVVH�HW�
GH� O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH�
������IL[DQW�OH��VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�
O
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� OD�
MHXQHVVH�HW�GH�O
HQIDQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH�GpFUHW� Q���������GX���QRYHPEUH������� IL[DQW� OH��
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�PLQLVWqUH� GH� OD�
MHXQHVVH�HW�GHV�VSRUWV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q��������GX��� MDQYLHU�
�����HW�OH�GpFUHW�Q����������GX����QRYHPEUH�������

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

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW� HW� 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�� �� /H� WLWUH� GX� GpFUHW� Q�� ������� GX� ��
QRYHPEUH�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�
O
HQVHLJQHPHQW� GHV� pWDEOLVVHPHQWV� RX� LQVWLWXWLRQV�
G
HQVHLJQHPHQW��UHOHYDQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�HVW�PRGLILp�FRPPH�VXLW����

'pFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� GX�
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ��� GHV�SDUDJUDSKHV�SUHPLHU�
HW���GH�O
DUWLFOH����GHV�SDUDJUDSKHV�SUHPLHU�HW���GH�O
DUWLFOH���
�ELV�� QRXYHDX� HW� GX� SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX� GpFUHW�
Q�������� GX� �� QRYHPEUH� ������ VXVYLVp�� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OH�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� SUHPLHU�� �QRXYHDX�� �� OH� SUpVHQW� GpFUHW� IL[H� OHV�
GLVSRVLWLRQV� VWDWXWDLUHV� DSSOLFDEOHV� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH�FL�DSUqV����

�

*UDGH� &DWpJRULH�
6RXV�

FDWpJRULH�

��SURIHVVHXU�
��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�GX��HU�F\FOH�
��pGXFDWHXU�
��DQLPDWHXU�G
DSSOLFDWLRQ�
��PDvWUH�G
DSSOLFDWLRQ�GH�
O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�
��DQLPDWHXU��
��PDvWUH�GH�O
pGXFDWLRQ�SK\VLTXH�
HW�VSRUWLYH�

$�
$�
�
$�
$�
$�
�
%�
%�

$��
$��
�

$��
$��
$��
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$UW����� �SDUDJUDSKH�SUHPLHU�QRXYHDX����/HV�SURIHVVHXUV�
DVVXUHQW�XQ�HQVHLJQHPHQW�G
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��
RX�GHV� WHFKQLTXHV�VRFLR�pGXFDWLYHV�GDQV� OHV�pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�� RX� GDQV� OHV� LQVWLWXWLRQV� UHOHYDQW� GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

$UW����� �SDUDJUDSKH�SUHPLHU�QRXYHDX����/HV�SURIHVVHXUV�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH�GX��HU�F\FOH�HW�OHV�pGXFDWHXUV�
DVVXUHQW��VHORQ�OHXU�VSpFLDOLWp��O
HQVHLJQHPHQW�GH�O
pGXFDWLRQ�
SK\VLTXH� HW� VSRUWLYH� RX� OHV� WHFKQLTXHV� VRFLR�pGXFDWLYHV�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� RX� OHV� LQVWLWXWLRQV�
UHOHYDQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

3DUDJUDSKH� �� �QRXYHDX�� �� ,O� SHXYHQW� rWUH� FKDUJpV�GH� OD�
GLUHFWLRQ� G
XQH� LQVWLWXWLRQ� VRFLR�pGXFDWLYH� UHOHYDQW� GX�
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

$UW���� ELV� �QRXYHDX�� �� SDUDJUDSKH� SUHPLHU� �QRXYHDX�� ��
OHV�DQLPDWHXUV�G
DSSOLFDWLRQ�HW�OHV�PDvWUHV�G
DSSOLFDWLRQV�GH�
O
pGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH� VRQW� FKDUJpV� GH�
O
HQVHLJQHPHQW� GHV� WHFKQLTXHV� VRFLR�pGXFDWLYHV� HW� GH�
O
HQVHLJQHPHQW�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�GDQV�OHV�
LQVWLWXWLRQV� UHOHYDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH� HW� SDUWLFLSHQW� j� OD� IRUPDWLRQ� HW� O
DVVLVWDQFH�
SpGDJRJLTXH� GHV� pOqYHV� VWDJLDLUHV� GDQV� OHV� LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�GHV�FDGUHV�UHOHYDQW�GX�PLQLVWqUH�GH�
OD�MHXQHVVH�HW�GH�O
HQIDQFH��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� DQLPDWHXUV� G
DSSOLFDWLRQ�
HW� OHV� PDvWUHV� G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ� SK\VLTXH� HW�
VSRUWLYHV�UHFUXWpV�FRQIRUPpPHQW�DX[�FRQGLWLRQV��VXVYLVpHV��
VRQW� FKDUJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX� QLYHDX� GH�
UpPXQpUDWLRQ� LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� TX
LOV�
SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UW�� ����� �� SDUDJUDSKH� �� �QRXYHDX�� �� VXU� OH� SODQ� GH� OD�
UpPXQpUDWLRQ�� LOV� VRQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX�
QLYHDX� GH� UpPXQpUDWLRQ� LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL�
TX
LOV� SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UW�������,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX���QRYHPEUH�
������VXVYLVp�OHV�DUWLFOHV�SUHPLHU��ELV��HW�����ELV��DLQVL�TX
LO�
VXLW����

$UWLFOH� SUHPLHU�� �ELV�� �� &KDTXH� JUDGH� GHV� JUDGHV� GX�
FRUSV�GH�O
HQVHLJQHPHQW�UHOHYDQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�
HW� GH� O
HQIDQFH� UpJL� SDU� OH� SUpVHQW� GpFUHW� FRPSUHQG� YLQJW�
FLQT������pFKHORQV��

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

��DQLPDWHXU�G
DSSOLFDWLRQ���YLQJW�TXDWUH������pFKHORQV�

��PDvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH���
YLQJW�TXDWUH������pFKHORQV��

/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�JUDGHV�GX�SUpVHQW�
FRUSV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�
VDODLUHV�VHUD�IL[pH�SDU�GpFUHW���

$UW�� ��� �ELV�� �� $� O
DWWHLQWH� GH� O
pFKHORQ� SUpYX� SDU� OH�
WDEOHDX�VXLYDQW��OD�FDGHQFH�G
DYDQFHPHQW�GHV�IRQFWLRQQDLUHV�
VXVYLVpV�DX[�DUWLFOHV���������HW���HVW�IL[pH�j�GHX[�DQV�����

*UDGH�

(FKHORQ�DXTXHO�

OD��FDGHQFH�

G
DYDQFHPHQW�

FKDQJH�

��SURIHVVHXU�

��SURIHVVHXU�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�GX�

�HU�F\FOH�

��pGXFDWHXU�

��DQLPDWHXU�G
DSSOLFDWLRQ�

��PDvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�SK\VLTXH�

HW�VSRUWLYH�

��DQLPDWHXU��

��PDvWUH�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�

��

��

�

��

��

�

��

���

���

�

$UW�� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� �� HW� GX�
SDUDJUDSKH���GH� O
DUWLFOH���ELV���QRXYHDX�� ��HW�GH� O
DUWLFOH���
GX� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ VXVYLVp� VRQW�
DEURJpHV��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FRUSV� GH� O
HQVHLJQHPHQW� GX� PLQLVWqUH� GH� OD�
MHXQHVVH� HW� GH� O
HQIDQFH� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� � UHOHYDQW� GX�

PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��HQVHPEOH�OHV�WH[WHV�

TXL� O
RQW�PRGLILpH� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q��

������ GX� �� MDQYLHU� ������ OH� GpFUHW� Q��������� GX� ���

QRYHPEUH������HW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�

FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�

DSSOLFDEOHV� DX[� SHUVRQQHOV� HQVHLJQDQWV� GX�PLQLVWqUH� GH� OD�

MHXQHVVH�HW�GHV�VSRUWV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

RX�FRPSOpWp��HW�QRWDPPHQW� OH�GpFUHW�Q���������GX����MXLQ�

������

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�

JUDGHV�GX�FRUSV�GH�O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH�

HW� GH� O
HQIDQFH� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH�

SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH�

������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����

�

�

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

FRUUHVSRQGDQW�

SURIHVVHXU� $� $�� GH� GH�

SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�GX��HU�F\FOH�

$� $�� ��

j�

��

j�

pGXFDWHXU� $� $�� ��� ���

$QLPDWHXU�G
DSSOLFDWLRQ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

PDvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�
SK\VLTXH�HW�VSRUWLYH�

$�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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$��
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�

�
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�

DQLPDWHXU�� %� � GH��� GH���

PDvWUH�GH�O
pGXFDWLRQ�SK\VLTXH�HW�
VSRUWLYH�

%� � j�

���

j�

���

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

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

�

*UDGH�

(FKHORQ�SUpYX�
SRXU�OD�

FHVVDWLRQ�GH�
VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

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

FRPSHQVDWULFH�

��SURIHVVHXU�

��SURIHVVHXU�GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�GX�
�HU�F\FOH�

��pGXFDWHXU�

��DQLPDWHXU�G
DSSOLFDWLRQ�

��PDvWUH�G
DSSOLFDWLRQ�GH�
O
pGXFDWLRQ�SK\VLTXH�HW�
VSRUWLYH�

��DQLPDWHXU��

��PDvWUH�GH�O
pGXFDWLRQ�
SK\VLTXH�HW�VSRUWLYH�

���

���

�
�
���

���

���

�

���

���

���

���

�

�

���

���

���
�

���

���

�

$UW�� ��� �7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�����
����GX���QRYHPEUH�������VXVYLVp��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������

SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[�

GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� MHXQHVVH� HW� GH�

O
HQIDQFH��

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

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

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

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

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

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

VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH� O
HQVHLJQHPHQW�UHOHYDQW�

GX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH�� HQVHPEOH� OHV�

WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�

Q��������GX��� MDQYLHU������HW� OH� GpFUHW�Q����������GX����

QRYHPEUH�������

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

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GX�VSRUW�HW�GH�O
pGXFDWLRQ�

SK\VLTXH�GH�6ID[��

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

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GX�VSRUW�HW�GH�O
pGXFDWLRQ�

SK\VLTXH�GH�.VDU�6DwG��

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

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GX�VSRUW�HW�GH�O
pGXFDWLRQ�

SK\VLTXH�GX�.HI��

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

SDUWLFXOLHU�GHV�PDvWUHV�SULQFLSDX[�GH�O
pGXFDWLRQ�SK\VLTXH�HW�

VSRUWLYH��

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

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

DGPLQLVWUDWLI��

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

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/H�WLWUH�GX�GpFUHW�Q����������GX����MXLQ�

������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[� GH�

O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�HVW�PRGLILp�FRPPH�VXLW����

'pFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW� VWDWXW�

SDUWLFXOLHU�GHV�PDvWUHV�SULQFLSDX[�GH�O
pGXFDWLRQ�SK\VLTXH�HW�

VSRUWLYH��

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

$UW�� ��� �QRXYHDX�� �� /H� JUDGH� GH� PDvWUH� SULQFLSDO� GH�
O
pGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH� DSSDUWLHQW� j� OD� FDWpJRULH�
�$��VRXV�FDWpJRULH��$����

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ��������GX� ��� MXLQ�
������VXVYLVp�OHV�DUWLFOHV����ELV��HW����ELV��DLQVL�TX
LO�VXLW����

$UW������ELV����OH�JUDGH�GH�PDvWUH�SULQFLSDO�GH�O
pGXFDWLRQ�

SK\VLTXH�HW�VSRUWLYH�FRPSUHQG����pFKHORQV�

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GX� JUDGH� GH�PDvWUH�

SULQFLSDO�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�HW�OHV�QLYHDX[�

GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GH�VDODLUH��HVW�IL[pH�SDU�

OH�GpFUHW��

$UW�� ��� �ELV�� �� $� O
DWWHLQWH� GH� O
pFKHORQ� SUpYX� SDU� OH�

WDEOHDX� VXLYDQW� OD� FDGHQFH� G
DYDQFHPHQW� GHV� PDvWUHV�

SULQFLSDX[� GH� O
pGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH�� HVW� IL[pH� j�

GHX[�DQV����
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*UDGH�

(FKHORQ�DXTXHO�

OD��FDGHQFH�

G
DYDQFHPHQW�

FKDQJH�

0DvWUH�SULQFLSDO�GH�O
pGXFDWLRQ�SK\VLTXH�HW�

VSRUWLYH�

��

�

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GX� JUDGH� GH�
PDvWUH� SULQFLSDO� GH� O
pGXFDWLRQ� SK\VLTXH� HW�
VSRUWLYH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

SDUWLFXOLHU�GHV�PDvWUHV�SULQFLSDX[�GH�O
pGXFDWLRQ�SK\VLTXH�HW�

VSRUWLYH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������

GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� DX�

FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�

DSSOLFDEOHV�DX[�PDvWUHV�SULQFLSDX[�GH�O
pGXFDWLRQ�SK\VLTXH�

HW�VSRUWLYH���

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� ��/D� FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GX�

JUDGH�GH�PDvWUH�SULQFLSDO�GH�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�

HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�

VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH� ������ HVW� IL[pH�

FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW����

�

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

FRUUHVSRQGDQW�

0DvWUH�SULQFLSDO�GH�O
pGXFDWLRQ�

SK\VLTXH�HW�VSRUWLYH�

$� $�� GH���

j����

GH���

j����

�

$UW����� ��/HV�DJHQWV� UHFODVVpV�GDQV� OD�JULOOH�GHV�VDODLUHV�

VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�

UpPXQpUDWLRQ�� FRQIRUPpPHQW� DX� WDEOHDX� GH� FRQFRUGDQFH�

SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� ��6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�

GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������

O
LQGHPQLWp� FRPSHQVDWULFH�� LQVWLWXpH� SDU� OH� GpFUHW� VXVYLVp�

Q��������� GX� ��� VHSWHPEUH� ������ DX� SURILW� GHV� DJHQWV�

UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV�� FHVVH� GpILQLWLYHPHQW�

G
rWUH� VHUYLH� ORUVTXH� O
DJHQW� FRQFHUQp� DWWHLQW� OH� ��qPH�

pFKHORQ�GX�JUDGH�WHO�TXH�IL[p�SDU�O
DUWLFOH�SUHPLHU�VXVYLVp���

$UW�� ��� �7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�����

�����GX����MXLQ�������VXVYLVp��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�

GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������

SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�

OD�SURWHFWLRQ�GH�O
HQIDQFH�HW�OHV�GRPDLQHV�GH�VRQ�

LQWHUYHQWLRQ� HW� VHV� PR\HQV� G
DFWLRQ� DYHF� OHV�

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

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GHV� FDGUHV� VXSpULHXUV� GH� O
DGPLQLVWUDWLRQ�
UpJLRQDOH��

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

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ UHODWLYH� j� OD�
SXEOLFDWLRQ� GX� FRGH� GH� OD� SURWHFWLRQ� GH� O
HQIDQW� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

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

RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

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

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GHV�FDGUHV�GH�O
HQIDQFH��

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

RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�

IRQFWLRQQHPHQW�GHV� FRPPLVVDULDWV� UpJLRQDX[�j� OD� MHXQHVVH�

HW�j��O
HQIDQFH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX���

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

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

RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�

IRQFWLRQQDLUHV� HW� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�

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

DGPLQLVWUDWLI��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����

IpYULHU�������

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

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

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

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

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

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

DGPLQLVWUDWLI��

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

9X� O
DYLV� GHV�PLQLVWUHV� GH� OD� MXVWLFH�� GH� O
LQWpULHXU�� GHV�
DIIDLUHV� VRFLDOHV�� GH� O
pGXFDWLRQ�� GH� OD� VDQWp�SXEOLTXH�� � GHV�
ILQDQFHV��HW�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

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

$UW�� ���� �QRXYHDX�� �� /HV� GpOpJXpV� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�VRQW�UDQJpV�j�O
pFKHORQ�FRUUHVSRQGDQW�DX�QLYHDX�GH�
UpPXQpUDWLRQ� LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� TX
LOV�
SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ��������GX� ��� MXLQ�
������VXVYLVp�OHV�DUWLFOHV����ELV��HW����WHU��DLQVL�TX
LO�VXLW����

$UW������ELV����/H�QRPEUH�GHV�pFKHORQV�TXH�FRPSUHQQHQW�
OHV�JDUGHV�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�
HVW�IL[p�DLQVL�TX
LO�VXLW�������

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��qPH�JUDGH���VHL]H�
�����pFKHORQV�

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��qPH�JUDGH���YLQJW�
�����pFKHORQV�

�� GpOpJXp� j� OD�SURWHFWLRQ�GH� O
HQIDQFH��HU�JUDGH� ��YLQJW�
FLQT������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JDUGHV� GH� FH�
FRUSV� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQV� SUpYXV� SDU� OD� JULOOH�
GHV�VDODLUHV�HVW�IL[pH�SDU�GpFUHW��

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

��7RXWHIRLV��SRXU�OHV�JDUGHV�GH�GpOpJXp�j�OD�SURWHFWLRQ�GH�
O
HQIDQFH� ��qPH� JUDGH�� HW� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH���qPH�JUDGH���OD�FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�
GHX[������DQV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ��� HW� ��� GX�
GpFUHW�Q����������GX����MXLQ�������VXVYLVp��VRQW�DEURJpHV��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�
HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH��

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

9X�OH�GpFUHW�Q����������GX����MXLQ�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�
HW� OHV�GRPDLQHV�GH�VRQ�LQWHUYHQWLRQ�HW�VHV�PR\HQV�G
DFWLRQ�
DYHF� OHV� VHUYLFHV� HW� OHV� RUJDQLVPHV� VRFLDX[� FRQFHUQpV�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX� FRUSV� GHV� GpOpJXpV� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH���

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV�GX�FRUSV�GHV�GpOpJDWLRQV�j�OD�SURWHFWLRQ�HW�OHV�QLYHDX[�
GH�UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�VXVYLVp�Q�����
����� GX� ��� VHSWHPEUH� ������ HVW� IL[pH� FRQIRUPpPHQW� DX�
WDEOHDX�VXLYDQW����
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�

*UDGH� &DWpJRULH�
6RXV���

FDWpJRULH�
(FKHORQ�

1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���qPH�JUDGH��� $� $�� ��
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GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���qPH�JUDGH��� $� $�� ��
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GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���HU�JUDGH��� $� $�� GH����

j�����

GH����

j�����

�



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

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

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

�

*UDGH�

(FKHORQ�SUpYX�
SRXU�OD�FHVVDWLRQ�
GH�VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

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

FRPSHQVDWULFH�

GpOpJXp� j� OD�
SURWHFWLRQ� GH�
O
HQIDQFH� ��qPH�
JUDGH���

�� ���

GpOpJXp� j� OD�
SURWHFWLRQ� GH�
O
HQIDQFH� ��qPH�
JUDGH���

�� ���

GpOpJXp� j� OD�
SURWHFWLRQ� GH�
O
HQIDQFH� ��HU�
JUDGH���

��� ���

�

$UW�� ��� �7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW������
Q�� �������� GX� ��� MXLQ� ������ UHODWLI� DX� FODVVHPHQW�
KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV�
DX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� DQLPDWHXUV� GH�
MDUGLQV�G
HQIDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ����� GX� �� MDQYLHU� ������ UHODWLI� DX[�
MDUGLQV�HW�FOXEV�G
HQIDQWV��

9X�OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV��

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

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

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

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

$UW�� ��� �QRXYHDX�� �� /H� JDUGH� G
DQLPDWHXU� GH� MDUGLQV�
G
HQIDQWV�DSSDUWLHQW�j�OD�FDWpJRULH�%��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ������� GX� ��� DYULO�
������VXVYLVp��OHV�DUWLFOHV����ELV��HW����ELV��DLQVL�TX
LO�VXLW����

$UW�����ELV����OH�JUDGH�G
DQLPDWHXU�GH�MDUGLQV�G
HQIDQWV�
FRPSUHQG�YLQJW�FLQT������pFKHORQV�

/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GX�JUDGH�G
DQLPDWHXU�
GH�MDUGLQV�G
HQIDQWV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��SUpYXV�
SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�GpFUHW��

$UW������ELV����$�O
DWWHLQWH�GH�O
pFKHORQ�SUpYX�SDU�OH�
WDEOHDX�VXLYDQW��OD�FDGHQFH�G
DYDQFHPHQW�GHV�DQLPDWHXUV�GH�
MDUGLQV�G
HQIDQWV��HVW�IL[pH�j�GHX[�DQV����

�

*UDGH�

(FKHORQ�DXTXHO�
OD��FDGHQFH�

G
DYDQFHPHQW�
FKDQJH�

$QLPDWHXU�GH�MDUGLQV�G
HQIDQWV � ���

�

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�ILQDQFHV�HW�GH�OD�
MHXQHVVH� HW� GH� O
HQIDQFH� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GX� JUDGH�
G
DQLPDWHXUV� GH� MDUGLQV� G
HQIDQWV� HW� OHV� QLYHDX[�
GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� DQLPDWHXUV� GH� MDUGLQV� G
HQIDQWV�� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�
������
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9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV�DX[�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV��

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

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

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� ��/D� FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GX�
JUDGH� G
DQLPDWHXU� GH� MDUGLQV� G
HQIDQWV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�Q����������GX����
VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

*UDGH� &DWpJRULH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$QLPDWHXU�GH�
MDUGLQV�G
HQIDQWV�

%� GH���
j����

GH���
j����

���

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

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

$UW�� ��� �7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW�����������
Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX� FODVVHPHQW�
KLpUDUFKLTXH�HW�j�O
pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOHV�DX[�
DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�ILQDQFHV�HW�GH�OD�
MHXQHVVH� HW� GH� O
HQIDQFH� HW� OHV� PLQLVWUHV� FRQFHUQpV� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

��

'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������
LQVWLWXDQW� OH� JUDGH� G
DQLPDWHXU� G
DSSOLFDWLRQ� GH�
MDUGLQV�G
HQIDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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� ������ LQVWLWXDQW� OH�
JUDGH�G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV��

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

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

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���HW�
��GH�O
DUWLFOH���GX�GpFUHW�Q���������GX����PDL�������VXVYLVp��
VRQW�DEURJpHV�HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UW�� ��� SDUDJUDSKH� �� �QRXYHDX�� ��/H� JDUGH� G
DQLPDWHXU�
G
DSSOLFDWLRQ� GH� MDUGLQV� G
HQIDQWV� DSSDUWLHQW� j� OD� FDWpJRULH�
$��VRXV�FDWpJRULH�$���

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� DQLPDWHXUV� G
DSSOLFDWLRQ�
GH�MDUGLQV�G
HQIDQWV�VHURQW�UDQJpV�j�O
pFKHORQ�FRUUHVSRQGDQW�
DX�QLYHDX�GH�UpPXQpUDWLRQ�LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL�
TX
LO� SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� ,O� VRQW� DVWUHLQWV�
GDQV� OHXU� QRXYHDX� JUDGH� j� XQH� SpULRGH� GH� VWDJH� G
XQ� DQ�
UHQRXYHODEOH�XQH�VHXOH�IRLV��QRXYHDX�JUDGH�j�XQH�SpULRGH�GH�
VWDJH� G
XQ� DQ� UHQRXYHODEOH� XQH� VHXOH� IRLV�� DX� WHUPH� GH�
ODTXHOOH�LOV�VRQW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�
SDULWDLUH� VRLW� WLWXODLUHV� GDQV� OHXU� QRXYHDX� JDUGH�� VRLW�
UHYHUVpV� GDQV� OHXU� JDUGH� SUpFpGHQW� HW� FRQVLGpUpV� SRXU�
O
DYDQFHPHQW�FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ������� GX� ��� PDL�
������VXVYLVp�OHV�DUWLFOHV����ELV������WHU��HW����TXDUWHU��DLQVL�
TX
LO�VXLW����

$UW���� �ELV�� �� OH� JUDGH� G
DQLPDWHXU� G
DSSOLFDWLRQ� GH�
MDUGLQV�G
HQIDQWV�FRPSUHQG�YLQJW�GHX[������pFKHORQV�

/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GX�JUDGH�G
DQLPDWHXU�
G
DSSOLFDWLRQ� GH� MDUGLQV� G
HQIDQWV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�
GpFUHW��

$UW������WHU����/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�j�O
pFKHORQ�
VXSpULHXU�HVW�G
XQ�DQ�HW�QHXI�����PRLV��

$UW����� �TXDUWHU�� ��$� O
DWWHLQWH�GH� O
pFKHORQ�SUpYX�SDU� OH�
WDEOHDX� VXLYDQW�� OD� FDGHQFH� G
DYDQFHPHQW� GHV� DQLPDWHXUV�
G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV�HVW�IL[pH�j�GHX[�DQV����

�

*UDGH�

(FKHORQ�DXTXHO�
OD��FDGHQFH�

G
DYDQFHPHQW�
FKDQJH�

$QLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV � ��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�ILQDQFHV�HW�GH�OD�
MHXQHVVH� HW� GH� O
HQIDQFH� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GX� JUDGH�
G
DQLPDWHXU� G
DSSOLFDWLRQ� GH� MDUGLQV� G
HQIDQWV� HW�
OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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� ������ LQVWLWXDQW� OH�
JUDGH� G
DQLPDWHXU� G
DSSOLFDWLRQ�GH� MDUGLQV�G
HQIDQWV�� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX� JUDGH� G
DQLPDWHXU� G
DSSOLFDWLRQ� GH� MDUGLQV�
G
HQIDQWV��

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

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

DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW������

Q�� ��������GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH�

EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�

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

DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/D� FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GX�

JUDGH� G
DQLPDWHXU� GH� MDUGLQV� G
HQIDQWV� HW� OHV� QLYHDX[� GH�

UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�Q����������GX����

VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���
�

*UDGH� &DWpJRULH�
6RXV���

FDWpJRULH�
(FKHORQ�

1LYHDX�GH�UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV� $� $�� ��
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�$UW�������/HV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�

VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�

UpPXQpUDWLRQ�� FRQIRUPpPHQW� DX� WDEOHDX� GH� FRQFRUGDQFH�

SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

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

$UW������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW��������
Q�� ������� GX� ��� PDL� ������ UHODWLI� DX� FODVVHPHQW�
KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV�
DX�G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQV�G
HQIDQWV��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,21�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 7DMRXUL� )DWQDVVL�� DGPLQLVWUDWHXU� HVW� FKDUJp�

GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�OD�SURJUDPPDWLRQ�HW�GX�VXLYL�

GHV� SURMHWV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� SRQWV� HW� FKDXVVpHV�

DX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�

PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� PDUV�

������ IL[DQW� OH� OLVWH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�

FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH�

HQWUHSULVHV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��

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����QRXYHDX��HW�OD�ORL�Q��������GX���PDL�������

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

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

FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH�PRGLILp�

SDU�OH�GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GX�3UHPLHU�PLQLVWUH��

9X� O
DYLV� GHV� PLQLVWUHV� GX� WUDQVSRUW� HW� GHV�
FRPPXQLFDWLRQV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ��/HV�GLVSRVLWLRQV�GH� O
DUWLFOH�SUHPLHU�
GX� GpFUHW� Q�� ������� GX� ���PDUV� ����� FL�GHVVXV� LQGLTXp��
VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� SUHPLHU�� �QRXYHDX�� �� (Q� DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����QRXYHDX��GH�OD�ORL�Q�������GX��HU�
IpYULHU�������FL�GHVVXV�LQGLTXpH��OD�OLVWH�GHV�pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH�
HQWUHSULVHV�SXEOLTXHV�HVW�IL[pH�FRPPH�VXLW����

��O
LPSULPHULH�RIILFLHOOH�GH�OD�5pSXEOLTXH�WXQLVLHQQH�

��OD�VRFLpWp�WXQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX�JD]�

��O
HQWUHSULVH�WXQLVLHQQH�GHV�DFWLYLWpV�SpWUROLqUHV�

��OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV�GH�UDIILQDJH�

��O
DJHQFH�IRQFLqUH�LQGXVWULHOOH�

��O
RIILFLH�GX��FRPPHUFH�GH�7XQLVLH�

��OH�FHQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�

��OD�VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV���

������OD�VRFLpWp�GX�PpWUR�OpJHU�GH�7XQLV�

��O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

��O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV�

��OD�VRFLpWp�QDWLRQDOH�GHV�WUDQVSRUWV�

��OD�VRFLpWp�QDWLRQDOH�GH�WUDQVSRUW�LQWHUXUEDLQ�

��O
DJHQFH�WHFKQLTXH�GX�WUDQVSRUW�WHUUHVWUH�

��O
RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH�

��O
DJHQFH�IRQFLqUH�G
KDELWDWLRQ�

��O
DJHQFH�GH�UpKDELOLWDWLRQ�HW�GH�UpQRYDWLRQ�XUEDLQH�

��OD�VRFLpWp�QDWLRQDOH�LPPRELOLqUH�GH�7XQLVLH�

��O
RIILFH�GHV�WHUUHV�GRPDQLDOHV�

��O
RIILFH�GHV�FpUpDOHV��

��O
RIILFH�QDWLRQDO�GH�O
KXLOH�

�� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ�
GHV�HDX[�

���OD�VRFLpWp�QDWLRQDOH�GH�PRWRFXOWXUH�

��O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

��O
RIILFH�QDWLRQDO�GHV�SrFKHV�

��OD�VRFLpWp�QDWLRQDOH�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[�

�� OD� VRFLpWp� G
H[SORLWDWLRQ� GX� FDQDO� HW� GHV� DGGXFWLRQV�
GHV�HDX[�GX�QRUG��

��OD�FDLVVH�QDWLRQDOH�GH�UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH�

��OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�

��OD�VRFLpWp�GH�SURPRWLRQ�GHV�ORJHPHQWV�VRFLDX[�

��O
RIILFH�QDWLRQDOH�GH�OD�WpOpGLIIXVLRQ�

�� O
RIILFH� QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� �7XQLVLH�
WpOpFRP��

��O
RIILFH�QDWLRQDO�GHV�SRVWHV��OD�SRVWH�WXQLVLHQQH��

��O
DJHQFH�PXQLFLSDOH�GH�JHVWLRQ�

��O
DJHQFH�PXQLFLSDOH�GH�WUDLWHPHQW�HW�GH�OD�YDORULVDWLRQ�
GHV�GpFKHWV��

��� OD� FDLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV� FROOHFWLYHV�
ORFDOHV�

��OH�FHQWUH�QDWLRQDOH�SpGDJRJLTXH�

��OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��

��OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�

�OD�UpJLH�GHV�DOFRROV�

��O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�

��O
DJHQFH�IRQFLqUH�WRXULVWLTXH�

��OD�SKDUPDFLH�FHQWUDOH�GH�7XQLVLH�

��OD�VRFLpWp��SURPRVSRUW��

$UW�������/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GX�WUDQVSRUW��
GHV� FRPPXQLFDWLRQV� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$YLV�DX[�pSDUJQDQWV�DXSUqV�GH�OD�&DLVVH�G¶(SDUJQH�1DWLRQDOH�7XQLVLHQQH�

WLWXODLUH�GHV�FRPSWHV�DWWHLQWV�SDU�OD�SUHVFULSWLRQ�GH����DQV�

/¶RIILFH� QDWLRQDO� GHV� SRVWHV�� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� �QRXYHDX�� GX� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� GH� OD�
&DLVVH� G¶(SDUJQH� 1DWLRQDOH� 7XQLVLHQQH� �&(17��� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWH� j� OD�
FRQQDLVVDQFH�GHV�WLWXODLUHV�GHV�OLYUHWV�G¶pSDUJQH�RXYHUWV�DXSUqV�GH�OD�&(17�GHPHXUpV�LQDFWLIV�GHSXLV�OH����GpFHPEUH������HW�
������TXH�GHV�OHWWUHV�UHFRPPDQGpHV�DYHF�DFFXVp�GH�UpFHSWLRQ�OHXU�RQW�pWp�DGUHVVpHV�SRXU�OHXU�VLJQDOHU�OHV�GLVSRVLWLRQV�OpJDOHV�
UHODWLYHV� j� OD� SUHVFULSWLRQ� IUDSSDQW� OHV� OLYUHWV� Q¶D\DQW� HQUHJLVWUp� DXFXQH� RSpUDWLRQ� �YHUVHPHQW�� UHPERXUVHPHQW�� LQVFULSWLRQ�
G¶LQWpUrW��GHSXLV�SOXV�GH����DQV��

8Q�GpODL�GH�VL[�PRLV�H[SLUDQW�OH����GpFHPEUH������OHXU�HVW�GRQQp�SRXU�UpDFWLYHU�OHXU�FRPSWH��SDVVp�FH�GpODL�HW�j�GpIDXW�GH�
UpDFWLYDWLRQ��OHV�VRPPHV�LQVFULWHV�VXU�OHV�OLYUHWV�VXVYLVpV�VHURQW�IUDSSpHV�GH�SUHVFULSWLRQ��

,O�HVW�VLJQDOp�TXH�OHV�OLVWHV�UHODWLYHV�DX[�FRPSWHV�SUHVFULSWLEOHV�SHXYHQW�rWUH�FRQVXOWpHV�SDU�OHV�LQWpUHVVpV�DXSUqV�GX�FHQWUH�
GLUHFWHXU�GH�OD�&DLVVH�G¶(SDUJQH�1DWLRQDOH�7XQLVLHQQH�����DYHQXH�GH�&DUWKDJH�7XQLV��

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5 �7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���QRYHPEUH�������

DYLV�HW�FRPPXQLFDWLRQV�


