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0DUGL �� UDELD , ���� � � MXLOOHW ���� ���
qPH

DQQpH 1� ��

6RPPDLUH

/RLV

/RL RUJDQLTXH Q� ����� GX �� MXLQ ����� UHODWLYH DX GUDSHDX GH OD 5pSXEOLTXH 7XQLVLHQQH�

/RL Q� ����� GX �� MXLQ ����� UHODWLYH DX[ DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW DX[ LQGLFDWLRQV

GH SURYHQDQFH GHV SURGXLWV DJULFROHV ««««««««««««««««««««��

/RL Q� ����� GX �� MXLQ ����� SRUWDQW SURPXOJDWLRQ GX FRGH GH O
DpURQDXWLTXH FLYLOH ««�«

/RL Q� ����� GX �� MXLQ ����� UHODWLYH j OD SULVH HQ FKDUJH GH OD FRQWULEXWLRQ SDWURQDOH DX

UpJLPH OpJDO GH OD VpFXULWp VRFLDOH SRXU OHV HQWUHSULVHV LQGXVWULHOOHV WRWDOHPHQW

H[SRUWDWULFHV «««««««««««««««««««««««««««««««��

'pFUHWV�HW�$UUrWpV

3UHPLHU 0LQLVWqUH

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

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW FUpDWLRQ GH ODERUDWRLUHV GH

UHFKHUFKH DX VHLQ GH O
LQVWLWXW QDWLRQDO GHV VFLHQFHV HW WHFKQRORJLH GH PHU ««««��

0LQLVWqUH GH O
,QWpULHXU

$UUrWp GX PLQLVWUH GH O
LQWpULHXU GX �� MXLQ ����� UHODWLYH DX WUDQVIHUW GX VLqJH GH OD

FRPPXQH G
(O 0RXURXM JRXYHUQRUDW GH %HQ $URXV ««««««««���««««««�

7DEOHDX SDUFHOODLUH ««««««««««««««««««««««««««««���

0LQLVWqUH GHV $IIDLUHV 6RFLDOHV

1RPLQDWLRQ G
XQ PHPEUH DX FRQVHLO G
HQWUHSULVH GH O
RIILFH GHV WXQLVLHQV j O
pWUDQJHU�

0LQLVWqUH GX 7UDQVSRUW

$UUrWp GX PLQLVWUH GX WUDQVSRUW GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ GX

FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO

DSSDUWHQDQW DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV SXEOLTXHV DX

PLQLVWqUH GX WUDQVSRUW HW DX[ pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI TXL OXL

VRQW UDWWDFKpV ««««««««««««««««««««««««««««««���
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-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 1� ��3DJH ����

$UUrWp GX PLQLVWUH GH WUDQVSRUW GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ GX

FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU HQ FKHI

DSSDUWHQDQW DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV SXEOLTXHV DX

PLQLVWqUH GX WUDQVSRUW HW DX[ pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI TXL OXL

VRQW UDWWDFKpV «««««««««««««««««««««««««««««««

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

'pFUHWV Q�V ������� j ������� GX �� MXLQ ����� UHODWLIV j O
DWWULEXWLRQ j WLWUH SULYp GH

WHUUHV FROOHFWLYHV GDQV FHUWDLQV JRXYHUQRUDWV ««��««««««««««««««���

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

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL GX �� MXLQ �����

IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD

SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO «««««««««««««««««««���

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL GX �� MXLQ �����

SRUWDQW RXYHUWXUH G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH

G
LQJpQLHXU JpQpUDO ««««««««««««««««««««««««««««���

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL GX �� MXLQ �����

IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD

SURPRWLRQ DX JUDGH G
LQJpQLHXU HQ FKHI ««««««««««««««««««��«

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH

G¶LQJpQLHXU HQ FKHI ««««««««««««««««««««««««««««���

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

IL[DQW OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH

UHFUXWHPHQW G¶LQJpQLHXUV SULQFLSDX[ «««««««««««««««««««««�

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW

G¶LQJpQLHXUV SULQFLSDX[ «««««««««««««««««««««««««««

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

IL[DQW OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH

UHFUXWHPHQW G¶LQJpQLHXUV GHV WUDYDX[ ««««««««««««««««««««���

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW

G¶LQJpQLHXUV GHV WUDYDX[ ««««««««««««««««««««««««««

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH

VHFUpWDLUHV G¶DGPLQLVWUDWLRQ DSSDUWHQDQW DX FRUSV DGPLQLVWUDWLI FRPPXQ GHV

DGPLQLVWUDWLRQV SXEOLTXHV ««««««««««««««««««««««««««

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� GX �� MXLQ �����

SRUWDQW RXYHUWXUH G¶XQ H[DPHQ SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV RXYULHUV

DSSDUWHQDQW DX[ FDWpJRULHV �� � HW � GDQV OH JUDGH GH FRPPLV G¶DGPLQLVWUDWLRQ ««��

0LQLVWqUH GHV &RPPXQLFDWLRQV

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ ����� SRUWDQW DQQXODWLRQ GH

O
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU JpQpUDO «��«���

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ ����� SRUWDQW DQQXODWLRQ GH

O
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU HQ FKHI ��««���

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ

H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU JpQpUDO «««���

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ

H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU HQ FKHI «««���

1RPLQDWLRQ G
XQ PHPEUH DX FRQVHLO G
DGPLQLVWUDWLRQ GH O
RIILFH QDWLRQDO GH OD

WpOpGLIIXVLRQ ««««««««««««««««««««««««««««««««

/LVWH G
DSWLWXGH SRXU OD SURPRWLRQ DX JUDGH GH SURJUDPPHXU ««««««««««��

0LQLVWqUH GX &RPPHUFH

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

$UUrWpV GX PLQLVWUH GX FRPPHUFH GX �� MXLQ ����� SRUWDQW GpOpJDWLRQ GH VLJQDWXUH «

0LQLVWqUH GH O
,QGXVWULH

'pFUHW Q� ������� GX �� MXLQ ����� GpFODUDQW G
XWLOLWp SXEOLTXH OHV WUDYDX[ GH

UpKDELOLWDWLRQ GH OD ]RQH LQGXVWULHOOH GH 0HQ]HO -HPLO �JRXYHUQRUDW GH %L]HUWH� «««

1RPLQDWLRQ G
XQ PHPEUH DX FRQVHLO G
HQWUHSULVH GH O
DJHQFH GH SURPRWLRQ GH

O
LQGXVWULH «««««««««««««««««««««««««««««««««
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1� �� -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 3DJH ����

0LQLVWqUH GX 7RXULVPH HW GH O
$UWLVDQDW

1RPLQDWLRQ GH O
DPLQH GHV PHQXLVLHUV WUDGLWLRQQHOV DX JRXYHUQRUDW GH .DLURXDQ ��«��

1RPLQDWLRQ GH O
DPLQH GHV EDOJKDJLDV DX JRXYHUQRUDW GH .DLURXDQ «««««««��

1RPLQDWLRQ GH O
DPLQH GHV EURGHXVHV DX JRXYHUQRUDW GH .DLURXDQ «««««««���

1RPLQDWLRQ GH O
DPLQH GHV WLVVHUDQGV DX JRXYHUQRUDW GH .DLURXDQ ««««««««

7DEOHDX SDUFHOODLUH �UHFWLILFDWLI� «««««««««««««««««««««««��

0LQLVWqUH GX 'pYHORSSHPHQW (FRQRPLTXH

$UUrWp GX PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH GX �� MXLQ ����� SRUWDQW

PRGLILFDWLRQ GH O
DUUrWp GX �� PDL ����� IL[DQW OH SODQ GH PLVH j QLYHDX GX PLQLVWqUH

GX GpYHORSSHPHQW pFRQRPLTXH «««««««««««««««««««««««�

1RPLQDWLRQ G
XQ DGPLQLVWUDWHXU DX FRQVHLO G
DGPLQLVWUDWLRQ GH OD VRFLpWp &LPHQWV

G
2XP (O .pOLO ««���««««««««««««««««««««««««««««�

1RPLQDWLRQ G
XQ DGPLQLVWUDWHXU DX FRQVHLO G
DGPLQLVWUDWLRQ GH OD FRPSDJQLH GHV

WUDQVSRUWV SDU SLSH OLQHV DX 6DKDUD «««««««««««���«««««««««���

1RPLQDWLRQ G
XQ DGPLQLVWUDWHXU DX FRQVHLO G
DGPLQLVWUDWLRQ GH O
DJHQFH 7XQLV�$IULTXH

3UHVVH «««««««««««««««««««««��««««««««««««�

1RPLQDWLRQ GH PHPEUHV DX FRQVHLO G
DGPLQLVWUDWLRQ GH OD VRFLpWp QDWLRQDOH

LPPRELOLqUH GH 7XQLVLH «««««««««««««««««««««««««««�

1RPLQDWLRQ GH PHPEUHV DX FRQVHLO G
DGPLQLVWUDWLRQ GH O
RIILFH GH OD WRSRJUDSKLH HW

GH OD FDUWRJUDSKLH «««««««««««««««««««««««�««««««

0LQLVWqUH GH OD &XOWXUH

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OH VWDWXW SDUWLFXOLHU DX[ SHUVRQQHOV GX

PLQLVWqUH GH OD FXOWXUH «««««««««««««««««««««««««««�

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD FRQFRUGDQFH HQWUH O
pFKHORQQHPHQW

GHV JUDGHV GHV SHUVRQQHOV GX PLQLVWqUH GH OD FXOWXUH HW OHV QLYHDX[ GH UpPXQpUDWLRQ

1RPLQDWLRQ G
XQ GLUHFWHXU GH FHQWUH «««««««««««««««««««««��

1RPLQDWLRQ GH GLUHFWHXUV ««««««««««««««««««««««««««

0LQLVWqUH GH O
$JULFXOWXUH

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

�� GpFHPEUH ����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV«�

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD FRQFRUGDQFH HQWUH O¶pFKHORQQHPHQW

GHV JUDGHV GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW OHV QLYHDX[ GH

UpPXQpUDWLRQ «««««««««««««««««««««««««««««««�

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

�� GpFHPEUH ����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�

XQLYHUVLWDLUH «««««««««««««««««««««««««««««««���

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD FRQFRUGDQFH HQWUH O¶pFKHORQQHPHQW

GHV JUDGHV GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUH HW OHV QLYHDX[

GH UpPXQpUDWLRQV «««««««««««««««««««««««««««««�

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW UpYLVLRQ GHV OLPLWHV GX SpULPqWUH SXEOLF

LUULJXp DX &DS�%RQ ««««««««««««««««««««««««««««��

1RPLQDWLRQ G
XQ VRXV�GLUHFWHXU «««««««««««««««««««««««�

'pVLJQDWLRQ GHV PHPEUHV GHV FRPPLVVLRQV GX VXLYL HW GH O
pYDOXDWLRQ GHV PLVVLRQV

GHV XQLWpV GH JHVWLRQ SDU REMHFWLIV GDQV FHUWDLQV JRXYHUQRUDWV ««««��«««««�

$UUrWpV GX PLQLVWUH GH O¶DJULFXOWXUH GX �� MXLQ ����� SRUWDQW KRPRORJDWLRQ GH SODQV

GH UpDPpQDJHPHQW IRQFLHU GDQV FHUWDLQV SpULPqWUHV SXEOLFV LUULJXpV «««««««

'pFUHW Q� ������ GX � IpYULHU ���� �5HFWLILFDWLI� «««���««��«««««««««

$YLV�HW�&RPPXQLFDWLRQV

0LQLVWqUH GHV &RPPXQLFDWLRQV

$YLV DX[ pSDUJQDQWV DXSUqV GH OD FDLVVH G
pSDUJQH QDWLRQDOH 7XQLVLHQQH «««««
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-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 1� ��3DJH ����

ORLV

/RL RUJDQLTXH Q� ����� GX �� MXLQ ����� UHODWLYH DX
GUDSHDX GH OD 5pSXEOLTXH 7XQLVLHQQH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL

RUJDQLTXH GRQW OD WHQHXU VXLW �

$UWLFOH SUHPLHU� � /H GUDSHDX GH OD 5pSXEOLTXH

7XQLVLHQQH D OD IRUPH G
XQ UHFWDQJOH GH FRXOHXU URXJH HW

GRQW OD ODUJHXU HVW pJDOH DX[ GHX[ WLHUV ��� GH VD ORQJXHXU�

,O HVW DWWDFKp j XQH KDPSH SDU OD ODUJHXU GH VRQ F{Wp JDXFKH�

$UW� �� � $X PLOLHX GX GUDSHDX HVW WUDFp XQ FHUFOH EODQF

GRQW OH GLDPqWUH HVW pJDO DX WLHUV ����� GH OD ORQJXHXU GX

UHFWDQJOH� /H FHQWUH GX FHUFOH HVW VLWXp VXU OH SRLQW

G
LQWHUVHFWLRQ GHV GLDJRQDOHV GX UHFWDQJOH�

'DQV OH FHUFOH EODQF HVW WUDFpH XQH pWRLOH URXJH GH FLQT

EUDQFKHV GRQW OH FHQWUH HVW VLWXp VXU OD PpGLDQH KRUL]RQWDOH

j OD GURLWH GX FHQWUH GX FHUFOH EODQF HW j XQH GLVWDQFH pJDOH

DX WUHQWLqPH ������ GH OD ORQJXHXU GX GUDSHDX GDQV OH VHQV

RSSRVp DX F{Wp DWWDFKp j OD KDPSH�

/HV GLPHQVLRQV GHV EUDQFKHV GH O
pWRLOH VRQW GpWHUPLQpHV
SDU XQ FHUFOH LPDJLQDLUH UHSUpVHQWDQW OHV H[WUpPLWpV GHVGLWHV
EUDQFKHV HW D\DQW SRXU FHQWUH FHOXL GH O¶pWRLOH� VRQ GLDPqWUH HVW

pJDO j TXLQ]H SRXU FHQW ����� GH OD ORQJXHXU GXGUDSHDX� /HV

EUDQFKHV VRQW pTXLGLVWDQWHV� O¶H[WUpPLWp GH O¶XQH G¶HOOHV pWDQW
VLWXpH VXU OD PpGLDQH KRUL]RQWDOH GX GUDSHDX HW j JDXFKH GX

FHQWUH GX FHUFOH EODQF�

/
pWRLOH HVW HQWRXUpH GX F{Wp GH OD KDPSH G
XQ FURLVVDQW
URXJH FRQVWLWXp SDU O¶LQWHUVHFWLRQ GH GHX[ DUFV� XQ DUF H[WHUQH

D\DQW SRXU FHQWUH FHOXL GX FHUFOH EODQF HW GRQW OH GLDPqWUH HVW
pJDO DX TXDUW ����� GH OD ORQJXHXU GX GUDSHDX HW XQ DUF LQWHUQH

D\DQW SRXU FHQWUH FHOXL GH O
pWRLOH HW GRQW OH GLDPqWUH HVW pJDO

DX FLQTXLqPH ����� GH OD ORQJXHXU GX GUDSHDX�

$UW� �� � (Q KDXW GX GUDSHDX GH OD 5pSXEOLTXH 7XQLVLHQQH

GHVWLQp DX 3UpVLGHQW GH OD 5pSXEOLTXH HVW LQVFULWH HQ FDUDFWqUHV

GRUpV O
H[SUHVVLRQ �ú×�ºôó�� /H GUDSHDX HVW DWWDFKp j XQH ODQFH j

SRLQWH GRUpH VXU ODTXHOOH VRQW JUDYpV OH FHUFOH� O¶pWRLOH HW OH

FURLVVDQW HW VXU ODTXHOOH HVW IL[p XQ ODFHW R� ILJXUH XQ GUDSHDX�

$UW� �� � (VW MRLQW j OD SUpVHQWH ORL XQ GRVVLHU WHFKQLTXH

FRPSRUWDQW XQ PRGqOH GX GUDSHDX� VHV GLIIpUHQWHV PHVXUHV�

OD PDQLqUH GH OH WUDFHU DLQVL TXH OHV VSpFLILFDWLRQV

WHFKQLTXHV GH VD FRXOHXU�

/D SUpVHQWH ORL RUJDQLTXH VHUD SXEOLpH DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL

GH O
(WDW�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX �� MXLQ �����

/RL Q� ����� GX �� MXLQ ����� UHODWLYH DX[
DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW DX[ LQGLFDWLRQV
GH SURYHQDQFH GHV SURGXLWV DJULFROHV ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWpH�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

&+$3,75( 35(0,(5

'LVSRVLWLRQV JpQpUDOHV HW GpILQLWLRQV

$UWLFOH SUHPLHU� � � /D SUpVHQWH ORL YLVH OD SURWHFWLRQ

GHV SDUWLFXODULWpV HW GHV VSpFLILFLWpV GHV SURGXLWV DJULFROHV HW
OHXU YDORULVDWLRQ HQ OHXU RFWUR\DQW XQH DSSHOODWLRQ G
RULJLQH

FRQWU{OpH HW XQH LQGLFDWLRQ GH SURYHQDQFH� (OOH V
DSSOLTXH

DX[ SURGXLWV DJULFROHV HW DOLPHQWDLUHV QDWXUHOV RX
WUDQVIRUPpV� TX
LOV VRLHQW YpJpWDX[ RX DQLPDX[ HW UpSRQGDQW

DX[ FRQGLWLRQV IL[pHV SDU OD SUpVHQWH ORL �

$UW� �� � /
DSSHOODWLRQ G
RULJLQH FRQWU{OpH HVW OH QRP
GX SD\V � G
XQH UpJLRQ QDWXUHOOH RX SDUWLHV GH UpJLRQV G
R�

SURYLHQW WRXW SURGXLW HW TXL SXLVH VD YDOHXU HW VHV

SDUWLFXODULWpV SDU UpIpUHQFH j VRQ HQYLURQQHPHQW
JpRJUDSKLTXH FRQVWLWXp G
pOpPHQWV QDWXUHOV HW KXPDLQV �

/HV pOpPHQWV QDWXUHOV FRPSUHQQHQW G
XQH IDoRQ JpQpUDOH

OH PLOLHX JpRJUDSKLTXH GH SURYHQDQFH GX SURGXLW DYHF VHV
SDUWLFXODULWpV VH UDSSRUWDQW DX VRO � j O
HDX� j OD FRXYHUWXUH

YpJpWDOH HW DX FOLPDW �

/HV pOpPHQWV KXPDLQV FRPSUHQQHQW QRWDPPHQW OHV
PpWKRGHV GH SURGXFWLRQ � GH IDEULFDWLRQ RX GH

WUDQVIRUPDWLRQ HW OHV WHFKQLTXHV VSpFLILTXHV DFTXLVHV SDU OHV

SURGXFWHXUV RX OHV IDEULFDQWV GDQV OD UpJLRQ FRQFHUQpH �

/HV PpWKRGHV GH SURGXFWLRQ GRLYHQW GpFRXOHU GH

WUDGLWLRQV ORFDOHV DQFLHQQHV� VWDEOHV HW QRWRLUHV �

$UW� �� � /
LQGLFDWLRQ GH SURYHQDQFH GpVLJQH OH QRP GX
SD\V� G
XQH UpJLRQ QDWXUHOOH RX SDUWLHV GH UpJLRQV GRQW OH

SURGXLW WLUH VD SDUWLFXODULWp HW VD UHQRPPp HW R� LO HVW

SURGXLW� WUDQVIRUPp RX IDEULTXp �

$UW� �� � /
DXWRULWp FRPSpWHQWH GpVLJQH OHV VHUYLFHV GH OD

SURGXFWLRQ DJULFROH HW DQLPDOH UHOHYDQW GX PLQLVWqUH GH

O
DJULFXOWXUH �

&+$3,75( ,,

'H OD GpOLPLWDWLRQ GHV DSSHOODWLRQV G
RULJLQH

FRQWU{OpH HW GHV LQGLFDWLRQV GH SURYHQDQFH

$UW� �� � /D GpOLPLWDWLRQ GX SD\V� GHV UpJLRQV HW GHV

SDUWLHV GH UpJLRQV FRQIpUDQW O
RFWURL G
XQH DSSHOODWLRQ

G
RULJLQH FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH DX[
SURGXLWV TXL HQ VRQW RULJLQDLUHV HVW HIIHFWXpH SDU DUUrWp GX

PLQLVWUH FKDUJp GH O
DJULFXOWXUH�

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX �� MXLQ �����
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/
DUUrWp IL[H SDUWLFXOLqUHPHQW O
DLUH JpRJUDSKLTXH GH

SURGXFWLRQ HW VHV PpWKRGHV� ,O IL[H pJDOHPHQW OD QDWXUH GX
SURGXLW HW OHV FDUDFWpULVWLTXHV TX
LO GRLW FRPSRUWHU SRXU

EpQpILFLHU GH O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX GH

O
LQGLFDWLRQ GH SURYHQDQFH �

$UW� �� � /D GpOLPLWDWLRQ HVW HIIHFWXpH VXU GHPDQGH GX

RX GHV SURGXFWHXUV FRQFHUQpV RX GHV RUJDQLVPHV GRQW LOV

GpSHQGHQW HW DSUqV DYLV GH OD FRPPLVVLRQ WHFKQLTXH
FRQVXOWDWLYH GHV DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW GHV

LQGLFDWLRQV GH SURYHQDQFH SUpYXH j O
DUWLFOH � GH OD SUpVHQWH

ORL �

$UW� �� � ,O HVW FUpp XQH FRPPLVVLRQ WHFKQLTXH

FRQVXOWDWLYH GHV DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW GHV

LQGLFDWLRQV GH SURYHQDQFH FKDUJpH GX VXLYL GH FHV
DSSHOODWLRQV HW LQGLFDWLRQV � (OOH HVW DSSHOpH QRWDPPHQW j �

� H[DPLQHU OHV GHPDQGHV GH GpOLPLWDWLRQ GX SD\V� GHV

UpJLRQV RX SDUWLHV GH UpJLRQV VXVFHSWLEOHV GH FRQIpUHU XQH
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX XQH LQGLFDWLRQ GH

SURYHQDQFH HW GH OHXU XWLOLVDWLRQ �

� DYDQFHU OHV SURSRVLWLRQV VXVFHSWLEOHV GH YDORULVHU OHV
SURGXLWV DJULFROHV SDU OD VDXYHJDUGH GH OHXUV SDUWLFXODULWpV �

� pPHWWUH O
DYLV VXU OD FUpDWLRQ GHV DLUHV GHV DSSHOODWLRQV

G
RULJLQH FRQWU{OpH HW GHV LQGLFDWLRQV GH SURYHQDQFH �

� pPHWWUH O
DYLV VXU OD GpVLJQDWLRQ GHV RUJDQLVPHV GH

FRQWU{OH HW GH FHUWLILFDWLRQ SUpYXHV j O
DUWLFOH �� GH OD

SUpVHQWH ORL �

/D FRPSRVLWLRQ GH OD FRPPLVVLRQ WHFKQLTXH

FRQVXOWDWLYH HW OHV PRGDOLWpV GH VRQ IRQFWLRQQHPHQW VRQW

IL[pHV SDU GpFUHW VXU SURSRVLWLRQ GX PLQLVWUH FKDUJp GH
O
DJULFXOWXUH �

6HV PHPEUHV VRQW GpVLJQpV SDU GpFLVLRQ GX PLQLVWUH

FKDUJp GH O
DJULFXOWXUH �

$UW� �� � /
DXWRULWp FRPSpWHQWH GRLW pPHWWUH VRQ DYLV VXU

OD GHPDQGH GH GpOLPLWDWLRQ G
XQH DSSHOODWLRQ G
RULJLQH

FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH GDQV XQ GpODL

GH VL[ PRLV j FRPSWHU GH OD GDWH GH VD UpFHSWLRQ �

3DVVp FH GpODL� VRQ VLOHQFH YDXW DFFHSWDWLRQ GX SULQFLSH

GH GpOLPLWDWLRQ GH O
DLUH GH O
DSSHOODWLRQ RX GH O
LQGLFDWLRQ

GHPDQGpHV� /H UHIXV GRLW rWUH PRWLYp �

&+$3,75( ,,,

'X EpQpILFH GHV DSSHOODWLRQV G
RULJLQH FRQWU{OpH

HW GHV LQGLFDWLRQV GH SURYHQDQFH

$UW� �� � 'pV OD SDUXWLRQ GH O
DUUrWp SUpYX j O
DUWLFOH � GH

OD SUpVHQWH ORL� FKDTXH SURGXFWHXU� WUDQVIRUPDWHXU RX

IDEULTXDQW G
XQ SURGXLW H[HUoDQW VRQ DFWLYLWp GDQV O
DLUH

JpRJUDSKLTXH GH O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX GH

O
LQGLFDWLRQ GH SURYHQDQFH HW GpVLUDQW EpQpILFLHU GH FHWWH

DSSHOODWLRQ RX LQGLFDWLRQ GRLW VH VRXPHWWUH DX[ FRQGLWLRQV

GH SURGXFWLRQ � GH WUDQVIRUPDWLRQ HW GH IDEULFDWLRQ IL[pHV

SDU OH FDKLHU GHV FKDUJHV SUpYX j O
DUWLFOH �� GH OD SUpVHQWH

ORL �

$UW� ��� � 1XO SURGXFWHXU� WUDQVIRUPDWHXU RX IDEULTXDQW

QH SHXW EpQpILFLHU G
XQH DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX

G
XQH LQGLFDWLRQ JpRJUDSKLTXH TXH V
LO UHPSOLW OHV

FRQGLWLRQV IL[pHV SDU XQ FDKLHU GHV FKDUJHV W\SH DSSURXYp

SDU DUUrWp GX PLQLVWUH FKDUJp GH O
DJULFXOWXUH �

&H FDKLHU GHV FKDUJHV W\SH GRLW FRPSUHQGUH OHV pOpPHQWV

VXLYDQWV �

� OH QRP GX SURGXLW SURYHQDQW GH O
DLUH GH O
DSSHOODWLRQ

G
RULJLQH FRQWU{OpH RX GH O
LQGLFDWLRQ GH SURYHQDQFH�

� OD GpILQLWLRQ GX SURGXLW DYHF LQGLFDWLRQ GH VHV PDWLqUHV

SUHPLqUHV HW VHV SULQFLSDOHV FDUDFWpULVWLTXHV QDWXUHOOHV �

FKLPLTXHV� PLFURELRORJLTXHV HW RUJDQROHSWLTXHV �

� OD GpOLPLWDWLRQ GH VRQ DLUH GH SURGXFWLRQ �

� OHV pOpPHQWV SURXYDQW OD SURYHQDQFH GX SURGXLW GH

O
DLUH GH O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX GH O
LQGLFDWLRQ

GH SURYHQDQFH �

� OD GHVFULSWLRQ GH OD PpWKRGH GH SURGXFWLRQ� GH

WUDQVIRUPDWLRQ RX GH IDEULFDWLRQ GX SURGXLW HW QRWDPPHQW

OHV PpWKRGHV HW WUDGLWLRQV ORFDOHV DGRSWpHV GDQV OH GRPDLQH

OH FDV pFKpDQW�

� OD SRVVLELOLWp GH IL[HU GHV TXDQWLWpV DQQXHOOHV SRXU

FHUWDLQV SURGXLWV EpQpILFLDQW G
XQH DSSHOODWLRQ G
RULJLQH

FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH �

$UW� ��� � /H EpQpILFH G
XQH DSSHOODWLRQ G
RULJLQH

FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH HVW VXERUGRQQp

j OD SUpVHQWDWLRQ G
XQH GHPDQGH� j FHW HIIHW� DX PLQLVWUH

FKDUJp GH O
DJULFXOWXUH FRPSUHQDQW QRWDPPHQW OH FDKLHU GHV

FKDUJHV SUpYX j O
DUWLFOH �� GH OD SUpVHQWH ORL G�PHQW VLJQp

SDU OH GHPDQGHXU RX VRQ UHSUpVHQWDQW OpJDO �

$UW� ��� � /H PLQLVWUH FKDUJp GH O
DJULFXOWXUH VRXPHW OD

GHPDQGH YLVpH j O
DUWLFOH �� GH OD SUpVHQWH ORL j O
DYLV GH OD

FRPPLVVLRQ WHFKQLTXH FRQVXOWDWLYH GHV DSSHOODWLRQV

G
RULJLQH FRQWU{OpHV HW GHV LQGLFDWLRQV GH SURYHQDQFH � &HWWH

FRPPLVVLRQ SURFqGH j �

� OD YpULILFDWLRQ GH OD FRQIRUPLWp GHV LQIRUPDWLRQV
FRQWHQXHV GDQV OH FDKLHU GHV FKDUJHV SUpVHQWp j FHOOHV
FRQWHQXHV GDQV OH FDKLHU GHV FKDUJHV W\SH �

� OD YpULILFDWLRQ GH O
DSSOLFDWLRQ GH WRXWHV OHV FRQGLWLRQV

UHODWLYHV j O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX j O
LQGLFDWLRQ

GH SURYHQDQFH DX SURGXLW FRQFHUQp �

$UW� ��� � /H PLQLVWUH FKDUJp GH O
DJULFXOWXUH SXEOLH XQ

DYLV UHODWLI j ODGLWH GHPDQGH DX MRXUQDO RIILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH GDQV OH FDV R� OH UDSSRUW GH OD

FRPPLVVLRQ HVW FRQFOXDQW �

&HW DYLV FRPSUHQG OH QRP GX GHPDQGHXU HW VRQ DGUHVVH�

OH QRP GX SURGXLW� VRQ DLUH GH SURYHQDQFH HW OHV PpWKRGHV

GH VD SURGXFWLRQ� WUDQVIRUPDWLRQ RX IDEULFDWLRQ �

$UW� ��� � (Q FDV GH QRQ RSSRVLWLRQ j O
DYLV SUpYX j O
DUWLFOH

�� GH OD SUpVHQWH ORL GDQV XQ GpODL GH � PRLV j SDUWLU GH VD

SXEOLFDWLRQ� OH PLQLVWUH FKDUJp GH O
DJULFXOWXUH DWWULEXH OH

EpQpILFH GH O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX O
LQGLFDWLRQ

GH SURYHQDQFH DX SURGXLW REMHW GH OD GHPDQGH HW RUGRQQH

O
HQUHJLVWUHPHQW DX UHJLVWUH RIILFLHO GHV DSSHOODWLRQV G
RULJLQH

FRQWU{OpH HW GHV LQGLFDWLRQV GH SURYHQDQFHV�

/D IRUPH GX UHJLVWUH HW OHV PRGDOLWpV G
LQVFULSWLRQ VRQW

IL[pHV SDU GpFUHW VXU SURSRVLWLRQ GX PLQLVWUH FKDUJp GH

O
DJULFXOWXUH �

$UW� ��� � /H PLQLVWUH FKDUJp GH O
DJULFXOWXUH SXEOLH OHV

DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW OHV LQGLFDWLRQV GH

SURYHQDQFH DX MRXUQDO RIILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH �
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'H OD SURWHFWLRQ GHV SURGXLWV EpQpILFLDQW G
XQH DSSHOODWLRQ

G
RULJLQH FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH �

$UW� ��� � (VW LQWHUGLW � j SDUWLU GH OD GDWH G
DFFHSWDWLRQ

GH O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX GH O
LQGLFDWLRQ GH

SURYHQDQFH �

� O
XVDJH FRPPHUFLDO GH FHWWH DSSHOODWLRQ RX LQGLFDWLRQ VXU

WRXW SURGXLW VLPLODLUH SURYHQDQW GX GHKRUV GH O
DLUH

JpRJUDSKLTXH GH O
DSSHOODWLRQ RX O
LQGLFDWLRQ GH SURYHQDQFH �

� O
LPLWDWLRQ GH O
DSSHOODWLRQ RX GH O
LQGLFDWLRQ HW OD

UpIpUHQFH j HOOHV PrPH GDQV OH FDV R� LO HVW LQGLTXp TXH OH

SURGXLW FRQFHUQp Q
DSSDUWLHQW SDV j O
DLUH JpRJUDSKLTXH GH

O
DSSHOODWLRQ HW GH O
LQGLFDWLRQ�

� OD UpIpUHQFH j O
DSSHOODWLRQ RX j O
LQGLFDWLRQ VXU OHV

HQYHORSSHV� OHV UpFLSLHQWV HW OHV HPEDOODJHV� OHV GRFXPHQWV

RX OD SXEOLFLWp G
XQ SURGXLW Q
DSSDUWHQDQW SDV j O
DLUH

JpRJUDSKLTXH GH O
DSSHOODWLRQ RX GH O
LQGLFDWLRQ �

� /
XVDJH GH UpFLSLHQWV SRXU OD WUDQVIRUPDWLRQ GX SURGXLW
RX VD PLVH j OD YHQWH VXVFHSWLEOHV GH FUpHU OD FRQIXVLRQ

TXDQW j VRQ RULJLQH �

� O
XVDJH GH WRXW VLJQH VXVFHSWLEOH G
LQGXLUH OH
FRQVRPPDWHXU HQ HUUHXU RX GH FUpHU OD FRQIXVLRQ FKH] OXL �

$UW� ��� � /
DSSHOODWLRQ G
RULJLQH FRQWU{OpH HW

O
LQGLFDWLRQ GH SURYHQDQFH VRQW GHV GURLWV SRXU WRXV OHV
H[SORLWDQWV DJULFROHV DX SD\V� j OD UpJLRQ RX SDUWLHV GH

UpJLRQV j FRQGLWLRQ GH VH FRQIRUPHU DX[ UqJOHV GH

SURGXFWLRQ H[LJpHV SDU FHWWH DSSHOODWLRQ RX LQGLFDWLRQ HW
TXL VRQW IL[pHV SDU OH FDKLHU GHV FKDUJHV W\SH SUpYX j

O
DUWLFOH �� GH OD SUpVHQWH ORL �

$UW� ��� � /D SUHVFULSWLRQ Q
D SDV G
HIIHWV VXU

O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH QL VXU O
LQGLFDWLRQ GH

SURYHQDQFH �

$ FH WLWUH� QXO QH SHXW OHV XWLOLVHU SRXU FDXVH GH

GRPDQLDOLWp SXEOLTXH �

$UW� ��� � /HV DSSHOODWLRQV GRQW O
XVDJH HVW GHYHQX

SXEOLF QH SHXYHQW rWUH HQUHJLVWUpHV FRPPH DSSHOODWLRQV

G
RULJLQH FRQWU{OpH RX FRPPH LQGLFDWLRQV GH SURYHQDQFH �

(OOHV QH SHXYHQW � pJDOHPHQW� rWUH XWLOLVpHV j XQH

RULJLQH RX LQGLFDWLRQ IDXVVHV GHV SURGXLWV �

$UW� ��� � /HV RUJDQLVPHV GH QRUPDOLVDWLRQ QH SHXYHQW

SDV DWWULEXHU DXFXQH PDUTXH GH IDEULTXH RX GH FRPPHUFH

VLPLODLUH j XQH DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX j XQH

LQGLFDWLRQ GH SURYHQDQFH ORUVTXH OD GHPDQGH GH OD PDUTXH

HVW LQWURGXLWH DSUqV OD SXEOLFDWLRQ GH OD GpOLPLWDWLRQ GH

O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX GH O
LQGLFDWLRQ GH

SURYHQDQFH FRQIRUPpPHQW DX[ SURFpGXUHV IL[pHV j O
DUWLFOH

�� GH OD SUpVHQWH ORL �

$UW� ��� � 7RXWH SHUVRQQH GRQW O
XVDJH G
XQH

DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX G
XQH LQGLFDWLRQ GH

SURYHQDQFH FRQWUDLUHPHQW DX[ H[LJHQFHV TXL OHXUV VRQW

SURSUHV SRUWH DWWHLQWH j VHV GURLWV� GLUHFWHPHQW RX

LQGLUHFWHPHQW� SHXW LQWURGXLUH XQH DFWLRQ GHYDQW OH WULEXQDO

WHUULWRULDOHPHQW FRPSpWHQW SRXU LQWHUGLUH O
XVDJH GH FHWWH

DSSHOODWLRQ RX LQGLFDWLRQ �
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'X FRQWU{OH WHFKQLTXH GHV DSSHOODWLRQV G
RULJLQH FRQWU{OpH
HW GHV LQGLFDWLRQV GH SURYHQDQFH

$UW� ��� � /HV DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW OHV

LQGLFDWLRQV GH SURYHQDQFH VRQW VRXPLVHV DX FRQWU{OH
WHFKQLTXH GH O
DXWRULWp FRPSpWHQWH �

&H FRQWU{OH YLVH j V
DVVXUHU TXH OHV SURGXLWV SRUWDQW

O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX O
LQGLFDWLRQ GH
SURYHQDQFH UpSRQGHQW DX[ FRQGLWLRQV SUpYXHV SDU OH FDKLHU

GHV FKDUJHV YLVp j O
DUWLFOH �� GH OD SUpVHQWH ORL �

$UW� ��� � 6RXV UpVHUYH GHV GLVSRVLWLRQV SDUWLFXOLqUHV j
O
pWDEOLVVHPHQW G
XQ V\VWqPH QDWLRQDO G
DFFUpGLWDWLRQ GHV

RUJDQLVPHV GH FRQIRUPLWp� LO HVW GpVLJQp � SRXU FKDTXH

DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX LQGLFDWLRQ GH SURYHQDQFH
G�PHQW DSSURXYpHV� XQ RUJDQLVPH GH FRQWU{OH WHFKQLTXH HW

GH FHUWLILFDWLRQ �

/D FRPSRVLWLRQ GH O
RUJDQLVPH GH FRQWU{OH HW GH
FHUWLILFDWLRQ DLQVL TXH OHV FRQGLWLRQV GH VD GpVLJQDWLRQ VRQW

IL[pHV SDU GpFUHW VXU SURSRVLWLRQ GX PLQLVWUH FKDUJp GH

O
DJULFXOWXUH �

$UW� ��� � /
RUJDQLVPH GH FRQWU{OH HW GH FHUWLILFDWLRQ

JDUDQWLW� SDU GpFODUDWLRQ TX
LO UHPHW DX SURGXFWHXU�

IDEULTXDQW� WUDQVIRUPDWHXU RX FRPPHUoDQW GX SURGXLW
FRQFHUQp SDU O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX O
LQGLFDWLRQ

GH SURYHQDQFH � TXH OH SURGXLW HQ TXHVWLRQ HVW FRQIRUPH DX[

VWLSXODWLRQV GX FDKLHU GHV FKDUJHV YLVp j O
DUWLFOH �� GH OD
SUpVHQWH ORL �

$UW� ��� � /
RUJDQLVPH GH FRQWU{OH HW GH FHUWLILFDWLRQ

GRLW GLVSRVHU GH WRXV OHV PR\HQV WHFKQLTXHV QpFHVVDLUHV DX
FRQWU{OH GHV SURGXLWV REMHW GH O
DSSHOODWLRQ G
RULJLQH

FRQWU{OpH RX GH O
LQGLFDWLRQ GH SURYHQDQFH �

/
LQREVHUYDWLRQ GH FHWWH REOLJDWLRQ HQWUDvQH OH UHWUDLW GH
FRPSpWHQFHV GH FRQWU{OH HW GH FHUWLILFDWLRQ DSUqV VRQ

DXGLWLRQ � OHV GURLWV GHV EpQpILFLDLUHV GH O
DSSHOODWLRQ RX GH

O
LQGLFDWLRQ GHPHXUDQW SUpVHUYpV HQ PDWLqUH GH
GpGRPPDJHPHQW GHV SUpMXGLFHV VXELV �

$UW� ��� � /HV SURGXFWHXUV� IDEULTXDQWV HW

WUDQVIRUPDWHXUV GH SURGXLWV REMHWV G
DSSHOODWLRQ G
RULJLQH
FRQWU{OpH RX G
LQGLFDWLRQ GH SURYHQDQFH GRLYHQW SHUPHWWUH j

O
RUJDQLVPH GH FRQWU{OH HW GH FHUWLILFDWLRQ GRQW LOV UHOqYHQW

GH YLVLRQQHU� SRXU LQVSHFWLRQ� OHV OLHX[ GH SURGXFWLRQ� GH
VWRFNDJH� GH WUDQVIRUPDWLRQ HW GH IDEULFDWLRQ HW OHV pOpPHQWV

SURXYDQW O
RULJLQH GX SURGXLW HW OHV PpWKRGHV GH VD

SURGXFWLRQ �

$UW� ��� � /
RUJDQLVPH GH FRQWU{OH HW GH FHUWLILFDWLRQ TXL

FRQVWDWH OD QRQ FRQIRUPLWp GX SURGXLW FRQFHUQp SDU

O
DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX SDU O
LQGLFDWLRQ GH
SURYHQDQFH DX[ H[LJHQFHV IL[pHV SDU OH FDKLHU GHV FKDUJHV

SUpYX j O
DUWLFOH �� GH OD SUpVHQWH ORL� GRLW HQ LQIRUPHU

O
DXWRULWp FRPSpWHQWH LPPpGLDWHPHQW �
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'H OD FRQVWDWDWLRQ GHV FULPHV HW GHV VDQFWLRQV

6HFWLRQ SUHPLqUH

'H OD FRQVWDWDWLRQ

$UW� ��� � /H PLQLVWUH FKDUJp GH O
DJULFXOWXUH GpVLJQH

OHV DJHQWV FKDUJpV GH FRQWU{OHU OHV DSSHOODWLRQV G
RULJLQH

FRQWU{OpH HW OHV LQGLFDWLRQV GH SURYHQDQFH �

&HV DJHQWV GRLYHQW rWUH DVVHUPHQWpV �
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$UW� ��� � /HV DJHQWV YLVpV j O
DUWLFOH �� GH OD SUpVHQWH

ORL VRQW KDELOLWpV� SRXU O
H[HUFLFH GH OHXUV PLVVLRQV� j
DFFpGHU j WRXWHV OHV H[SORLWDWLRQV� ORFDX[ HW OLHX[

UHQIHUPDQW GHV SURGXLWV SURYHQDQW G
DLUHV GH SURGXFWLRQ

EpQpILFLDQW G
DSSHOODWLRQV G
RULJLQH FRQWU{OpH HW
G
LQGLFDWLRQV GH SURYHQDQFH �

7RXWHIRLV� O
DFFqV DX[ ORFDX[ G
KDELWDWLRQ HQ YXH
G
HIIHFWXHU OH FRQWU{OH YLVp j O
DUWLFOH �� GH OD SUpVHQWH ORL�

V
HIIHFWXH FRQIRUPpPHQW DX[ SURFpGXUHV SUpYXHV DX FRGH

GH SURFpGXUH SpQDOH HQ PDWLqUH GH SHUTXLVLWLRQ�

6RQW FRQVLGpUpV GHV ORFDX[ G
KDELWDWLRQ� OHV ORFDX[
UpVHUYpV HIIHFWLYHPHQW j O
KDELWDWLRQ PrPH V
LOV VH WURXYHQW
GDQV OHV H[SORLWDWLRQV DJULFROHV �

$UW� ��� � /HV DJHQWV YLVpV j O
DUWLFOH �� GH OD SUpVHQWH
ORL SHXYHQW VDLVLU OHV SURGXLWV PLV HQ YHQWH VRXV OH WLWUH

G
DSSHOODWLRQV G
RULJLQH FRQWU{OpH RX G
LQGLFDWLRQV GH

SURYHQDQFH HW SUpVXPpV QH SDV SURYHQLU GH O
DLUH
JpRJUDSKLTXH GH O
DSSHOODWLRQ RX GH O
LQGLFDWLRQ �

,OV SHXYHQW pJDOHPHQW VDLVLU OHV SURGXLWV SURYHQDQW GH
O
DLUH JpRJUDSKLTXH GH O
DSSHOODWLRQ RX GH O
LQGLFDWLRQ PDLV

QH UpSRQGDQW SDV DX[ FRQGLWLRQV WHFKQLTXHV GH SURGXFWLRQ

IL[pHV DX FDKLHU GHV FKDUJHV SUpYX j O
DUWLFOH �� GH OD
SUpVHQWH ORL �

/D VDLVLH V
HIIHFWXH FRQIRUPpPHQW DX[ SURFpGXUHV
SUpYXHV SDU OD OpJLVODWLRQ HQ YLJXHXU HQ PDWLqUH GH
SURWHFWLRQ GX FRQVRPPDWHXU �

$UW� ��� � /HV DJHQWV GH O
RUGUH SXEOLF GRLYHQW� HQ FDV
GH EHVRLQ� SUrWHU PDLQ IRUWH DX[ DJHQWV YLVpV j O
DUWLFOH ��
GH OD SUpVHQWH ORL ORUV GH O
H[HUFLFH GH OHXUV PLVVLRQV �

$UW� ��� � /HV FULPHV UHODWLIV DX[ DSSHOODWLRQV G
RULJLQH
FRQWU{OpH HW DX[ LQGLFDWLRQV GH SURYHQDQFH VRQW FRQVWDWpV
GDQV GHV SURFqV�YHUEDX[ pWDEOLV SDU OHV RIILFLHUV GH OD SROLFH

MXGLFLDLUH YLVpV j O
DUWLFOH �� GX FRGH GH SURFpGXUHV SpQDOHV

� SDU OHV DJHQWV GH O
DXWRULWp FRPSpWHQWH YLVpV j O
DUWLFOH ��
GH OD SUpVHQWH ORL HW SDU OHV DJHQWV GX FRQWU{OH pFRQRPLTXH �

$UW� ��� � 7RXV OHV SURFqV�YHUEDX[ � pWDEOLV HW VLJQpV
SDU OHV DJHQWV YLVpV j O
DUWLFOH �� GH OD SUpVHQWH ORL� VRQW

DGUHVVpV DX PLQLVWUH FKDUJp GH O
DJULFXOWXUH TXL OHV WUDQVPHW

DX PLQLVWqUH SXEOLF �

6HFWLRQ ,,

'HV VDQFWLRQV

$UW� ��� � 1RQREVWDQW OHV SHLQHV SUpYXHV SDU OH GpFUHW GX
�� RFWREUH ���� VXU OD UpSUHVVLRQ GHV IUDXGHV GDQV OH

FRPPHUFH GHV PDUFKDQGLVHV HW GHV IDOVLILFDWLRQV GHV GHQUpHV

DOLPHQWDLUHV RX GHV SURGXLWV DJULFROHV RX QDWXUHOV� SDU OD ORL Q�
����� GX �HU MXLOOHW ���� UHODWLYH j O
RUJDQLVDWLRQ GX FRPPHUFH

GH GLVWULEXWLRQ WHOOH TXH PRGLILpH SDU OD ORL Q� ����� GX ��

IpYULHU ����� SDU OD ORL Q� ������ GX � GpFHPEUH ���� UHODWLYH
j OD SURWHFWLRQ GX FRQVRPPDWHXU HW GH OD VDLVLH SUpYXH j

O
DUWLFOH �� GH OD SUpVHQWH ORL� WRXW FRQWUHYHQDQW DX[

GLVSRVLWLRQV GHV DUWLFOHV ������� �SDUDJUDSKH ��� �� HW �� GH OD
SUpVHQWH ORL HVW SXQL G
XQH DPHQGH DOODQW GH ���� j �� ���

GLQDUV�

(Q FDV GH UpFLGLYH� FHWWH SHLQH HVW SRUWpH DX GRXEOH �

&+$3,75( 9,,

'LVSRVLWLRQV WUDQVLWRLUHV HW GLYHUVHV

$UW� ��� � $ SDUWLU GH O
HQWUpH HQ YLJXHXU GH OD SUpVHQWH
ORL HW SHQGDQW XQ GpODL Q
H[FpGDQW SDV WURLV DQV � OD

FRPPHUFLDOLVDWLRQ GH SURGXLWV SRUWDQW GHV UpIpUHQFHV j GHV

UpJLRQV JpRJUDSKLTXHV SDUWLFXOLqUHV HW VXVFHSWLEOHV GH IDLUH

DOOXVLRQ j XQH DSSHOODWLRQ G
RULJLQH FRQWU{OpH RX j XQH

LQGLFDWLRQ GH SURYHQDQFH SHXW rWUH DXWRULVpH j FRQGLWLRQ TXH
FHV SURGXLWV DLW pWp FRPPHUFLDOLVpV VRXV FHV UpIpUHQFHV

GXUDQW � DQV DX PRLQV HW TXH OHXUV pWLTXHWWHV SURXYHQW

FODLUHPHQW OHXU RULJLQH UpHOOH �

3DVVp FH GpODL� OHV FRQFHUQpV GRLYHQW VH FRQIRUPHU DX[
GLVSRVLWLRQV GH OD SUpVHQWH ORL �

$UW� ��� � /H EpQpILFH G
XQH DSSHOODWLRQ G
RULJLQH
FRQWU{OpH RX G
XQH LQGLFDWLRQ GH SURYHQDQFH HVW VRXPLV DX

SDLHPHQW G
XQH FRQWULEXWLRQ GRQW OH PRQWDQW HW OHV

PRGDOLWpV GH SHUFHSWLRQ HW G
XWLOLVDWLRQ VRQW IL[pHV SDU
GpFUHW VXU SURSRVLWLRQ GX PLQLVWUH FKDUJp GH O
DJULFXOWXUH �

(Q RXWUH� WRXW SURGXFWHXU� WUDQVIRUPDWHXU RX IDEULFDQW
D\DQW EpQpILFLp G
XQH DSSHOODWLRQ G
RULJLQH FRQWU{OpH RXG
XQH

LQGLFDWLRQ GH SURYHQDQFH GRLW SD\HU XQH UHGHYDQFH j
O
RUJDQLVPH GH FRQWU{OH HW GH FHUWLILFDWLRQ DX WLWUH GHV VHUYLFHV

UHQGXV HW SUpYXV j O
DUWLFOH �� GH OD SUpVHQWH ORL� &HWWH

UHGHYDQFH VHUD IL[pH G
XQ FRPPXQ DFFRUG HQWUH O
RUJDQLVPH GH
FRQWU{OH HW GH FHUWLILFDWLRQ HW OH EpQpILFLDLUH GH VHV VHUYLFHV �

$UW� ��� � /H GpFUHW GX �� MDQYLHU ���� SRUWDQW
UpJOHPHQWDWLRQ GHV DSSHOODWLRQV G
RULJLQH SRXU OHV YLQV�

YLQV OLTXHXUV HW HDX[ GH YLH HVW DEURJp �

7RXWHIRLV� OHV WH[WHV SULV SRXU VRQ DSSOLFDWLRQ UHVWHQW HQ
YLJXHXU MXVTX
j OHXU UHPSODFHPHQW SDU OHV GLVSRVLWLRQV

SUpYXHV SDU OD SUpVHQWH ORL�

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

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLQ ����� SRUWDQW SURPXOJDWLRQ

GX FRGH GH O
DpURQDXWLTXH FLYLOH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

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

$UWLFOH SUHPLHU� � �/H FRGH GH O¶DpURQDXWLTXH
FLYLOH� HVW SURPXOJXp HQ YHUWX GH OD SUpVHQWH ORL�

$UW� �� � /HV GLVSRVLWLRQV GX FRGH GH
O¶DpURQDXWLTXH FLYLOH HQWUHQW HQ YLJXHXU j O
H[SLUDWLRQ GH VL[

PRLV j FRPSWHU GH OD GDWH GH SXEOLFDWLRQ GH OD SUpVHQWH ORL

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

$UW� �� � 6RQW DEURJpHV� j FRPSWHU GH OD GDWH
G
HQWUpH HQ YLJXHXU GX SUpVHQW FRGH� WRXWHV GLVSRVLWLRQV
DQWpULHXUHV HW FRQWUDLUHV DXGLW FRGH HW QRWDPPHQW�

� /H GpFUHW GX � IpYULHU ����� UHODWLI j OD QDYLJDWLRQ
DpULHQQH�

� /D ORL Q������ GX �� MXLQ ����� UHODWLYH j OD QDYLJDWLRQ
DpULHQQH�

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

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV
VD VpDQFH GX �� MXLQ �����
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$UWLFOH SUHPLHU� � /HV GLVSRVLWLRQV GX SUpVHQW FRGH

IL[HQW OHV UqJOHV UpJLVVDQW O
DpURQDXWLTXH FLYLOH HQ FH TXL
FRQFHUQH OHV DpURQHIV� OHVcDpURGURPHV� OH SHUVRQQHO HW

O
H[HUFLFH GHV DFWLYLWpV GDQV FH GRPDLQH�

$UW� �� � 3RXU O
DSSOLFDWLRQ GX SUpVHQW FRGH VRQW
FRQVLGpUpV �

� $pURGURPH� 6XUIDFH GpILQLH VXU WHUUH RX VXU O
HDX�

FRPSUHQDQW pYHQWXHOOHPHQW EkWLPHQWV� LQVWDOODWLRQV HW
PDWpULHO� GHVWLQpH j rWUH XWLOLVpH� HQ WRWDOLWp RX HQ SDUWLH�

SRXU O
DUULYpH� OH GpSDUW HW OHV pYROXWLRQV GHV DpURQHIV j OD

VXUIDFH�

� $pURGURPH RXYHUW j OD FLUFXODWLRQ DpULHQQH SXEOLTXH�

7RXW DpURGURPH R� WRXV OHV DpURQHIV� SUpVHQWDQW OHV

FDUDFWpULVWLTXHV WHFKQLTXHV DSSURSULpHV� VRQW DXWRULVpV j
HQcIDLUH XVDJH�

� $pURGURPH j XVDJH UHVWUHLQW� 7RXW DpURGURPH GHVWLQp
j GHV DFWLYLWpV UpSRQGDQW j GHV EHVRLQV FROOHFWLIV� WHFKQLTXHV

RX FRPPHUFLDX[� H[HUFpHV SDU GHV SHUVRQQHV VSpFLDOHPHQW

GpVLJQpHV j FHW HIIHW�

� &RPPDQGDQW G
DpURGURPH � /D SHUVRQQH UHVSRQVDEOH
GH O
H[SORLWDWLRQ WHFKQLTXH� GHV IDFLOLWDWLRQV HW GH OD
FRRUGLQDWLRQ HQWUH OHV GLIIpUHQWV LQWHUYHQDQWV DX VHLQ GH

O
DpURGURPH HW FKDUJpH GH OD GpOLYUDQFH GHV DXWRULVDWLRQV GH

GpFROODJH HW G
DWWHUULVVDJH GHV DpURQHIV�

� $pURQHI � 7RXW DSSDUHLO TXL SHXW VH VRXWHQLU GDQV
O
DWPRVSKqUH JUkFH j GHV UpDFWLRQV GH O
DLU DXWUHV TXH OHV
UpDFWLRQV GH O
DLU VXU OD VXUIDFH GH OD WHUUH�

� $pURQHI G
(WDW � 7RXW DpURQHI XWLOLVp GDQV GHV VHUYLFHV
PLOLWDLUHV� GHV GRXDQHV RX GH V�UHWp�

� $pURQHI FLYLO� 7RXW DpURQHI j O
H[FOXVLRQ GHV DpURQHIV
G
(WDW�

� &RPPDQGDQW GH ERUG � 3LORWH UHVSRQVDEOH GH OD
FRQGXLWH HW GH OD VpFXULWp GH O
DpURQHI SHQGDQW OH WHPSV GH

YRO�

� 6HUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH O¶$YLDWLRQ
&LYLOH � 6HUYLFHV FRPSpWHQWV UHOHYDQW GX 0LQLVWqUH FKDUJp

GH O¶$YLDWLRQ &LYLOH RX GHV HQWUHSULVHV SXEOLTXHV VRXPLVHV

j VD WXWHOOH�
� 7UDQVSRUW $pULHQ � /H WUDQVSRUW DpULHQ FRQVLVWH j

DFKHPLQHU SDU DpURQHI G
XQ SRLQW G
RULJLQH j XQ SRLQW GH

GHVWLQDWLRQ GHV SDVVDJHUV� GHV PDUFKDQGLVHV RX GH OD SRVWH�

� 7UDQVSRUW $pULHQ FRPPHUFLDO � 7RXWH RSpUDWLRQ
DpULHQQH HIIHFWXpH HQ YXH RX j O
RFFDVLRQ GX WUDQVSRUW�
FRQWUH UpPXQpUDWLRQ� GH SDVVDJHUV� GH SRVWH RX GH

PDUFKDQGLVHV�

� 7UDQVSRUWHXU $pULHQ � 7RXWH HQWUHSULVH G
DYLDWLRQ
SRVVpGDQW XQ SHUPLV G
H[SORLWDWLRQ DpULHQQH�

� ([SORLWDQW G
DpURQHI � 7RXWH SHUVRQQH SK\VLTXH RX
PRUDOH TXL VH OLYUH RX SURSRVH GH VH OLYUHU j O
H[SORLWDWLRQ

G
XQ RX GH SOXVLHXUV DpURQHIV�

� 7UDYDLO $pULHQ � $FWLYLWp DpULHQQH HIIHFWXpH SDU XQ

DpURQHI XWLOLVp SRXU GHV VHUYLFHV VSpFLDOLVpV WHOV TXH

O
DJULFXOWXUH� OD UHFKHUFKH HW O
H[SORLWDWLRQ SpWUROLqUHV� OD
FRQVWUXFWLRQ� OD SKRWRJUDSKLH� OD WRSRJUDSKLH� O
REVHUYDWLRQ HW

OD VXUYHLOODQFH� OHV UHFKHUFKHV HW OH VDXYHWDJH� O
pFRODJH HW OD

SXEOLFLWp DpULHQQH�
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$UW� �� � 8Q DpURQHI FLYLO QH SHXW FLUFXOHU TXH V
LO HVW

LPPDWULFXOp�

$UW� � � � 8Q DpURQHI FLYLO QH SHXW rWUH LPPDWULFXOp HQ

7XQLVLH TXH V
LO DSSDUWLHQW SRXU ��� DX PRLQV j XQH

SHUVRQQH RX GHV SHUVRQQHV SK\VLTXHV RX PRUDOHV
WXQLVLHQQHV�

/H 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH SHXW DXWRULVHU� j

WLWUH H[FHSWLRQQHO� O
LPPDWULFXODWLRQ GHV DpURQHIV QH
UHPSOLVVDQW SDV FHWWH FRQGLWLRQ�

$UW� �� � $XFXQ DpURQHI LPPDWULFXOp j O
pWUDQJHU QH SHXW

rWUH LPPDWULFXOp HQ 7XQLVLH DYDQW OD UDGLDWLRQ GH VRQ
LPPDWULFXODWLRQ GX UHJLVWUH pWUDQJHU�

$UW� �� � 7RXW DpURQHI LPPDWULFXOp DX UHJLVWUH WXQLVLHQ

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV D OD QDWLRQDOLWp
WXQLVLHQQH�

,O GRLW SRUWHU OHV PDUTXHV DSSDUHQWHV GH QDWLRQDOLWp HW

G
LPPDWULFXODWLRQ WHOOHV TXH IL[pHV SDU DUUrWp GX 0LQLVWUH
FKDUJp GH O
$YLDWLRQ &LYLOH�

/H UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV HVW WHQX

SDU OHV VRLQV GHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp
GH O
$YLDWLRQ &LYLOH�

/HV RSpUDWLRQV TXL GRQQHQW OLHX j O
LQVFULSWLRQ DX

UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV DLQVL TXH OHV
FRQGLWLRQV HW OHV PRGDOLWpV G
LPPDWULFXODWLRQ HW

G
LQVFULSWLRQ j FH UHJLVWUH VRQW IL[pHV SDU GpFUHW�

$UW� �� � 6DQV SUpMXGLFH DX[ GURLWV LQVFULWV� XQ DpURQHI
LPPDWULFXOp HQ 7XQLVLH SHUG OD QDWLRQDOLWp WXQLVLHQQH V
LO QH

UHPSOLW SOXV OHV FRQGLWLRQV SUpYXHV j O
DUWLFOH � GX SUpVHQW

FRGH RX VL VRQ SURSULpWDLUH OH IDLW LPPDWULFXOHU j O
pWUDQJHU�

$UW� �� � /
LPPDWULFXODWLRQ j O
pWUDQJHU G
XQ DpURQHI

DQWpULHXUHPHQW LPPDWULFXOp DX UHJLVWUH WXQLVLHQ

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV QH SURGXLW G
HIIHW HQ
WHUULWRLUH WXQLVLHQ TXH VL VRQ LPPDWULFXODWLRQ j FH UHJLVWUH D

pWp
cSUpDODEOHPHQW UD\pH�

$UW� �� � /
LQVFULSWLRQ DX UHJLVWUH G
LPPDWULFXODWLRQ GHV
DpURQHIV FLYLOV YDXW WLWUH�

&H UHJLVWUH HVW SXEOLF HW WRXWH SHUVRQQH SHXW HQ REWHQLU

FRSLH FRQIRUPH�

$UW� ��� � /HV DpURQHIV FRQVWLWXHQW GHV ELHQV PHXEOHV�

7RXWH PXWDWLRQ GH SURSULpWp SDU GpFqV HW WRXW MXJHPHQW

WUDQVODWLI� FRQVWLWXWLI RX GpFODUDWLI GH SURSULpWp GRLYHQW rWUH
LQVFULWV VXU OH UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

7RXWHIRLV� OD FHVVLRQ GH SURSULpWp GRLW rWUH FRQVWDWpH SDU

pFULW HW QH SURGXLW G
HIIHW j O
pJDUG GHV WLHUV TXH SDU VRQ
LQVFULSWLRQ DX UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

$UW� ��� � 8Q FHUWLILFDW G
LPPDWULFXODWLRQ HVW GpOLYUp DX
SURSULpWDLUH G
XQ DpURQHI LPPDWULFXOp DX UHJLVWUH

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

/H PRGqOH HW OHV LQGLFDWLRQV TXH GRLW SRUWHU FH FHUWLILFDW
VRQW IL[pV SDUcDUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ

&LYLOH�
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$UW� ��� � /H FHUWLILFDW G
LPPDWULFXODWLRQ FHVVH G
rWUH

YDODEOH GDQV OHV FDV VXLYDQWV�

� OD PXWDWLRQ GH OD SURSULpWp GH O
DpURQHI�

� OD VXUYLYDQFH GH O
XQH GHV FDXVHV GH UDGLDWLRQ

G
RIILFH GH O
LPPDWULFXODWLRQ�

� OD UDGLDWLRQ HIIHFWXpH HQ YHUWX GH O
DUWLFOH �� GX

SUpVHQW FRGH�

6(&7,21 �
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$UW� ��� � /HV UDSSRUWV MXULGLTXHV HQWUH OHV SHUVRQQHV TXL

VH WURXYHQW j ERUG G
XQ DpURQHI HQ FLUFXODWLRQ VRQW UpJLV SDU
OD ORL GH O
(WDW G
LPPDWULFXODWLRQ GH FHW DpURQHI WRXWHV OHV

IRLV TXH OD ORL GXGLW (WDW HVW DSSOLFDEOH�

$UW� ��� � /HV WULEXQDX[ WXQLVLHQV VRQW FRPSpWHQWV SRXU
VWDWXHU VXU OHV LQIUDFWLRQV FRPPLVHV j ERUG GHV DpURQHIV

LPPDWULFXOpV HQ 7XQLVLH�

&HV WULEXQDX[ VRQW pJDOHPHQW FRPSpWHQWV SRXU VWDWXHU
VXU WRXWH LQIUDFWLRQ FRPPLVH j ERUG GHV DpURQHIV QRQ

LPPDWULFXOpV HQ 7XQLVLH� GDQV OHV FDV VXLYDQWV �

D� VL O
DXWHXU GH O
LQIUDFWLRQ RX OD YLFWLPH HVW GH
QDWLRQDOLWp WXQLVLHQQH�

E� VL O
DpURQHI DWWHUULW HQ WHUULWRLUH WXQLVLHQ DSUqV

O
LQIUDFWLRQ�

F� VL O
H[SORLWDQW GH O
DpURQHI PLV j VD GLVSRVLWLRQ HQ

YHUWX G
XQ FRQWUDW GH ORFDWLRQ VDQV pTXLSDJH� UpVLGH HQ

7XQLVLH�

G� VL O
LQWHQWLRQ pWDLW GH GpWRXUQHU O
DpURQHI HW TXH

O
DXWHXU RX O
XQ GHV FRPSOLFHV VH WURXYH HQ 7XQLVLH�

/HV WULEXQDX[ FRPSpWHQWV VHURQW FHX[ GX OLHX GH
O
DWWHUULVVDJH HQ FDV GH SRXUVXLWH DX PRPHQW GH O
DWWHUULVVDJH

RX FHX[ GX OLHX GH O
DUUHVWDWLRQ HQ FDV R� O
DXWHXU GH

O
LQIUDFWLRQ VHUDLW DUUrWp SRVWpULHXUHPHQW HQ 7XQLVLH�

6(&7,21 �
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$UW� ��� � /
LPPDWULFXODWLRQ GH O
DpURQHIcDX UHJLVWUH

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV HVW UD\pH G
RIILFH GDQV

OHV FDV VXLYDQWV�

D� /RUVTX
LO HVW UpIRUPp�

E� /RUVTX
RQ HQ HVW VDQV QRXYHOOH GHSXLV VL[ PRLV j

FRPSWHU GX MRXU GH VRQ GpSDUW RX GX MRXU DXTXHO VH
UDSSRUWHQW OHV GHUQLqUHV QRXYHOOHV UHoXHV�

F� /RUVTX
LO QH UHPSOLW SOXV OHV FRQGLWLRQV

G
LPPDWULFXODWLRQ SUpYXHV j O
DUWLFOH � GX SUpVHQW FRGH�

/HV PRGDOLWpV GH OD UDGLDWLRQ G
RIILFH VRQW IL[pHV SDU

GpFUHW�

$UW� ��� � /H 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH SHXW
UD\HU GX UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

O
LPPDWULFXODWLRQ G
DpURQHIV DXWRULVpH j WLWUH H[FHSWLRQQHO

HQ YHUWX GH O
DUWLFOH � GX SUpVHQW FRGH�

$UW� ��� � 7RXWH UDGLDWLRQ G
RIILFH HVW QRWLILpH SDU OHV

VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH O
$YLDWLRQ

&LYLOH DX SURSULpWDLUH GH O
DpURQHI HW j WRXW WLWXODLUH GH GURLW
LQVFULW VXU OH UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

8Q FHUWLILFDW GH UDGLDWLRQ HVW GpOLYUp j WRXWH SHUVRQQH

TXL HQ IDLW OD GHPDQGH�

&+$3,75( �
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$UW� ��� � 6RQW SULYLOpJLpV� GDQV O
RUGUH VXLYDQW� j WRXV
DXWUHV GURLWV HW FUpDQFHV JUHYDQW O
DpURQHI �

D� OHV IUDLV GH MXVWLFH HQFRXUXHV GDQV O
LQWpUrW

FRPPXQ GHV FUpDQFLHUV SRXU SDUYHQLU j OD YHQWH GH
O
DpURQHI HW j OD GLVWULEXWLRQ GH VRQ SUL[�

E� OHV UpPXQpUDWLRQV GXHV SRXU VDXYHWDJH GH

O
DpURQHI�

F� OHV GpSHQVHV HQFRXUXHV SRXU OD FRQVHUYDWLRQ GH

O
DpURQHI�

$UW� ��� � /HV SULYLOqJHV SUpYXV j O
DUWLFOH �� GX SUpVHQW
FRGH SRUWHQW VXU O
DpURQHI RX VXU O
LQGHPQLWp G
DVVXUDQFH HQ

FDV GH SHUWH RX G
DYDULH� ,OV VXLYHQW O
DpURQHI HQ TXHOTXH

PDLQ TX
LO SDVVH�

,OV V
pWHLJQHQW WURLV PRLV DSUqV O
pYpQHPHQW TXL OHXU D

GRQQp QDLVVDQFH� j PRLQV TXH� DXSDUDYDQW� OH FUpDQFLHU Q
DLW

IDLW LQVFULUH VD FUpDQFH DX UHJLVWUH G
LPPDWULFXODWLRQ GHV
DpURQHIV FLYLOV� DSUqV DYRLU IDLW UHFRQQDvWUH DLPDEOHPHQW

VRQ PRQWDQW RX j GpIDXW DYRLU LQWURGXLW XQH DFWLRQ HQ MXVWLFH

j VRQ VXMHW�

,OV V
pWHLJQHQW HQ RXWUH GDQV OHV FDV VXLYDQWV�

D � OD YHQWH IRUFpH GH O
DpURQHI�

E � OD UHQRQFLDWLRQ GX RX GHV FUpDQFLHUV�

F � O
DOLpQDWLRQ YRORQWDLUH GH O
DpURQHI j FRQGLWLRQ �

� TXH O
DFWH G
DOLpQDWLRQ YRORQWDLUH VRLW LQVFULW VXU OH

UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

� TXH O
DOLpQDWLRQ VRLW SXEOLpH SDU LQVHUWLRQ j GHX[

UHSULVHV HW j KXLW MRXUV G
LQWHUYDOOH DX PRLQV GDQV OH MRXUQDO

RIILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH DLQVL TXH GDQVcXQ GHV
MRXUQDX[ TXRWLGLHQV SXEOLpV HQ 7XQLVLH�

� TX
DXFXQH RSSRVLWLRQ QH VRLW QRWLILpH SDU OH

FUpDQFLHU� WDQW j O
DQFLHQ TX
DX QRXYHDX SURSULpWDLUH� DX
FRXUV GX PRLV TXL VXLW OD GHUQLqUHcSXEOLFDWLRQ�

$UW� ��� � /HV FUpDQFHV YLVpHV j O
DUWLFOH �� GX SUpVHQW

FRGH VRQW SULYLOpJLpHV GDQV O
RUGUH R� HOOHV VRQW UDQJpHV
DXGLW DUWLFOH� /HV FUpDQFHV GH PrPH UDQJ YLHQQHQW HQ

FRQFXUUHQFH HW DX PDUF OH IUDQF HQ FDV G
LQVXIILVDQFH GX

SUL[�

/HV FUpDQFHV YLVpHV DX[ SDUDJUDSKHV �E� HW �F� GX PrPH

DUWLFOH VRQW UHPERXUVpHV GDQV O
RUGUH LQYHUVH GHV GDWHV GHV

pYpQHPHQWV TXL OHXUV RQW GRQQp QDLVVDQFH�

$UW� ��� � /HV SULYLOqJHV DXWUHV TXH FHX[ SUpYXV j

O
DUWLFOH �� GX SUpVHQW FRGH SUHQQHQW UDQJ DSUqV OHV

K\SRWKqTXHV GRQW OD GDWH G
LQVFULSWLRQ DX UHJLVWUH

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV HVW DQWpULHXUH j FHOOH

GH OD QDLVVDQFH GH FHV SULYLOqJHV�

(Q FDV GH YHQWH HQ 7XQLVLH G
XQ DpURQHI JUHYp GH GURLWV

GDQV XQ (WDW SDUWLH j OD FRQYHQWLRQ VLJQpH j *HQqYH OH ��

MXLQ ����� UHODWLYH j OD UHFRQQDLVVDQFH LQWHUQDWLRQDOH GHV

GURLWV VXU DpURQHIV� OHV GURLWV SUpYXV j O
DUWLFOH SUHPLHU GH

ODGLWH FRQYHQWLRQ QH SHXYHQW V
H[HUFHU TXH VRXV UpVHUYH GHV

GURLWV UHFRQQXV DX[ YLFWLPHV GH GRPPDJHV FDXVpV j OD

VXUIDFH SDU FHW DpURQHI�
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$UW� ��� � /HV DpURQHIV QH SHXYHQW rWUH K\SRWKpTXpV TXH

SDU OD FRQYHQWLRQ GHV SDUWLHV�

/
K\SRWKqTXH SHXW JUHYHU� SDU XQ VHXO DFWH� XQ RX
SOXVLHXUV DpURQHIV DSSDUWHQDQW j XQ PrPH SURSULpWDLUH�

O
DFWH GRLW GpVLJQHU H[SUHVVpPHQW O
DpURQHI RX OHV DpURQHIV

HW GpWHUPLQHU OD VRPPH�

$UW� ��� � /
K\SRWKqTXH FRQVHQWLH VXU XQ DpURQHI RX VXU

XQH SDUW GH SURSULpWp GH O
DpURQHI� V
pWHQG j OD FHOOXOH� DX[

PRWHXUV� DX[ KpOLFHV� DX[ pTXLSHPHQWV GH ERUG HW j WRXWHV
SLqFHV GHVWLQpHV DX VHUYLFH GH O
DpURQHI� TX
HOOHV IDVVHQW

FRUSV DYHF OXL RX HQ VRLHQW WHPSRUDLUHPHQW VpSDUpHV�

$UW� ��� � /
K\SRWKqTXH SHXW V
pWHQGUH DX[ SLqFHV GH
UHFKDQJH FRUUHVSRQGDQW DX W\SH GH O
DpURQHI K\SRWKpTXp j

FRQGLWLRQ TXH OHVGLWHV SLqFHV VRLHQW LQGLYLGXDOLVpHV HW

FRQVHUYpHV HQ XQ RX SOXVLHXUV HPSODFHPHQWV GpWHUPLQpV HW
TX
XQH SXEOLFLWp DSSURSULpH� HIIHFWXpH VXU SODFH SDU YRLH

G
DIILFKDJH� DYHUWLVVH G�PHQW OHV WLHUV GH OD QDWXUH HW GH

O
pWHQGXH GX GURLW JUHYDQW FHV SLqFHV HW PHQWLRQQH OH
UHJLVWUH R� O
K\SRWKqTXH HVW LQVFULWH DLQVL TXH OH QRP HW

O
DGUHVVH GH VRQ WLWXODLUH�

8Q LQYHQWDLUH LQGLTXDQW OD QDWXUH HW OH QRPEUH GHVGLWHV
SLqFHV HVW DQQH[p j O
DFWH G
K\SRWKqTXH�

/
H[SUHVVLRQ �SLqFHV GH UHFKDQJH� GpVLJQH OHV SDUWLHV

FRPSRVDQW OHV DpURQHIV� PRWHXUV� KpOLFHV� pTXLSHPHQWV GH
ERUG� LQVWUXPHQWV� pTXLSHPHQWV� JDUQLWXUHV� SDUWLHV GH FHV

GLYHUV pOpPHQWV HW SOXV JpQpUDOHPHQW WRXV DXWUHV pOpPHQWV

GH TXHOTXH QDWXUH TXH FH VRLW� FRQVHUYpV HQ YXH GX
UHPSODFHPHQW GHV SLqFHV FRPSRVDQW O
DpURQHI�

/HV SLqFHV GH UHFKDQJH XWLOLVpHV GRLYHQW rWUH

LPPpGLDWHPHQW UHPSODFpHV SDU GHV SLqFHV VLPLODLUHV� VDQV
SUpMXGLFH DX[ GURLWV GX FUpDQFLHU�

$UW� ��� � /
K\SRWKqTXH HVW � VRXV SHLQH GH QXOOLWp�

FRQVWLWXpH SDU pFULW� /
DFWH FRQVWLWXWLI GRLW PHQWLRQQHU
FKDFXQ GHV pOpPHQWV VXU OHVTXHOV SRUWH O
K\SRWKqTXH�

/
K\SRWKqTXH SHXW rWUH j RUGUH� GDQV FH FDV�

O
HQGRVVHPHQW HQWUDvQH OH WUDQVIHUW GHV GURLWV GX FUpDQFLHU
K\SRWKpFDLUH�

$UW� ��� � 8Q DpURQHI HQ FRQVWUXFWLRQ QH SHXW rWUH

K\SRWKpTXp TXH V
LO D� SUpDODEOHPHQW� IDLW O
REMHW G
XQH

GpFODUDWLRQ FRPSRUWDQW VHV SULQFLSDOHV FDUDFWpULVWLTXHV� DX[

VHUYLFHV FKDUJpV GH OD WHQXH GX UHJLVWUH G
LPPDWULFXODWLRQ

GHV DpURQHIV FLYLOV�

,O HQ HVW GpOLYUp j O
LQWpUHVVp XQ UpFpSLVVp�

$UW� ��� � /HV FUpDQFLHUV D\DQW OHXUV K\SRWKqTXHV

LQVFULWHV VXLYHQW O
DpURQHI HQ TXHOTXH PDLQ TX
LO SDVVH SRXU

rWUH FROORTXpV HW SD\pV VXLYDQW O
RUGUH GH OHXU LQVFULSWLRQ HW

DSUqV OHV FUpDQFLHUV SULYLOpJLpV�

$UW� ��� � (Q FDV GH SHUWH RX G
DYDULH GH O
DpURQHI� OH

FUpDQFLHU K\SRWKpFDLUH HVW� SRXU OH PRQWDQW GH VD FUpDQFH�

VXEURJp DX SURSULpWDLUH GDQV OH GURLW j O
LQGHPQLWp

G
DVVXUDQFH�

/
DVVXUHXU GRLW UHTXpULU XQ pWDW GHV LQVFULSWLRQV GHV

K\SRWKqTXHV DYDQW OH SDLHPHQW GH WRXWH LQGHPQLWp�

$XFXQ SDLHPHQW G
LQGHPQLWp Q
HVW OLEpUDWRLUH V
LO HVW IDLW

DX PpSULV GHV GURLWV GHV FUpDQFLHUV K\SRWKpFDLUHV�

6(&7,21 �
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$UW� ��� � /
K\SRWKqTXH GHV DpURQHIV GRLW rWUH LQVFULWH

VXU OH UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV� (OOH

Q
D G
HIIHW j O
pJDUG GHV WLHUV TX
j FRPSWHU GH OD GDWH GH VRQ
LQVFULSWLRQ�

7RXWH SHUVRQQH SHXW REWHQLU FRSLH FRQIRUPH GH

O
LQVFULSWLRQ GH O
K\SRWKqTXH�

$UW� ��� � /HV PRGDOLWpV G
LQVFULSWLRQ HW GH UDGLDWLRQ GH

O
K\SRWKqTXH GX UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV

FLYLOV VRQW IL[pHV SDU GpFUHW�

$UW� ��� � /
LQVFULSWLRQ FRQVHUYH O
K\SRWKqTXH SHQGDQW

GL[ DQV� j FRPSWHU GH VD GDWH� 6RQ HIIHW FHVVH VL O
LQVFULSWLRQ

Q
HVW SDV UHQRXYHOpH DYDQW O
H[SLUDWLRQ GH FH GpODL�

$UW� ��� � /
LQVFULSWLRQ K\SRWKpFDLUH JDUDQWLW� DX PrPH

UDQJ TXH OH FDSLWDO� WURLV DQQpHV G
LQWpUrWV HQ SOXV GH O
DQQpH

FRXUDQWH�

/HcWDX[ G
LQWpUrW QH SHXW H[FpGHU OH WDX[ OpJDO VDXI V
LO

HVW LQGLTXp GDQV O
DFWH HW O
LQVFULSWLRQ�

$UW� ��� � /H UDQJ GHV K\SRWKqTXHV VXU OH PrPH DpURQHI
HVW GpWHUPLQp SDU O
RUGUH GHV GDWHV GH OHXU LQVFULSWLRQ� /HV

K\SRWKqTXHV LQVFULWHV OH PrPH MRXU YLHQQHQW HQ

FRQFXUUHQFH� QRQREVWDQW OD GLIIpUHQFH GHV KHXUHV GH
O
LQVFULSWLRQ�

$UW� ��� � /
LQVFULSWLRQ GH O
K\SRWKqTXH HVW UD\pH SDU OD

SURGXFWLRQ G
XQH PDLQOHYpH VLJQpH SDU OH FUpDQFLHU RXcHQ
YHUWX G
XQH GpFLVLRQ GH MXVWLFH D\DQW DFTXLV IRUFH GH FKRVH

MXJpH� /HV LQVFULSWLRQV QH VRQW UpGXLWHV TXH SDU O
DFFRUG

GHV SDUWLHV LQWpUHVVpHV�

/D UDGLDWLRQ RX OD PRGLILFDWLRQ GHV LQVFULSWLRQV

K\SRWKpFDLUHV GRLYHQW IDLUH O
REMHW G
XQH PHQWLRQ DX UHJLVWUH

G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV�

$UW� ��� � 6DXI OH FDV GH YHQWH IRUFpH� DXFXQ WUDQVIHUW

G
LPPDWULFXODWLRQ G
XQ DpURQHI GDQV XQ DXWUH (WDW QH SHXW

rWUH HIIHFWXp VDQV PDLQOHYpH SUpDODEOH GHV GURLWV LQVFULWV RX
VDQV OH FRQVHQWHPHQW GH OHXUV WLWXODLUHV�
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$UW� ��� � /D VDLVLH FRQVHUYDWRLUH HVW WRXW DFWH SDU OHTXHO
XQ DpURQHI HVW DUUrWp� GDQV XQ LQWpUrW SULYp� VXLWH j XQH

DXWRULVDWLRQ MXGLFLDLUH DX SURILW VRLW G
XQ FUpDQFLHU� VRLW GX

SURSULpWDLUH RX GX WLWXODLUH G
XQ GURLW UpHO JUHYDQW O
DpURQHI�

/H GURLW GH UpWHQWLRQ VXU OHV DpURQHIV� VDQV OH
FRQVHQWHPHQW GH O
H[SORLWDQW� HVW DVVLPLOp j OD VDLVLH
FRQVHUYDWRLUH HW VRQ H[HUFLFH HVW VRXPLV DX UpJLPH SUpYX

SDU OH SUpVHQW FRGH�

$UW� ��� � 6RQW H[HPSWV GH OD VDLVLH FRQVHUYDWRLUH �

� /HV DpURQHIV G
(WDW�

� 7RXW DXWUH DpURQHI PLV HIIHFWLYHPHQW HQ VHUYLFH
VXU XQH OLJQH UpJXOLqUH GH WUDQVSRUW SXEOLF HW OHV DpURQHIV GH
UpVHUYH LQGLVSHQVDEOHV�

� 7RXW DXWUH DpURQHI DIIHFWp j XQ WUDQVSRUW DpULHQ
FRPPHUFLDO� ORUVTX
LO HVW SUrW j SDUWLU SRXU XQ WHO WUDQVSRUW�

H[FHSWp GDQV OH FDV R� LO V
DJLUDLW G
XQH GHWWHcFRQWUDFWpH SRXU OH

YR\DJH TX
LO YD IDLUH RX G
XQH FUpDQFH QpH DX FRXUV GX YR\DJH�
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/HV GLVSRVLWLRQV GX SUpVHQW DUWLFOH QH V
DSSOLTXHQW SDV j

OD VDLVLH FRQVHUYDWRLUH H[HUFpH SDU OH SURSULpWDLUH GpSRVVpGp
GH VRQ DpURQHI SDU XQ DFWH LOOLFLWH�

$UW� ��� � 7RXW FUpDQFLHU PXQL G
XQ WLWUH H[pFXWRLUH RX

G
XQ WLWUH LQVFULW HW GRQW OD FUpDQFH HVW H[LJLEOH SHXW QRWLILHU
j VRQ GpELWHXU� SDU H[SORLW G
KXLVVLHU QRWDLUH� TX
j GpIDXW GH

SDLHPHQW LO UHTXHUUD O
LQVFULSWLRQ G
XQH RSSRVLWLRQ

FRQVHUYDWRLUH VXU VHV DpURQHIV�

/HV FUpDQFLHUV QRQ PXQLV G
XQ WLWUH H[pFXWRLUH RX G
XQ

WLWUH LQVFULW RX GRQW OD FUpDQFH Q
HVW SDV H[LJLEOH� PDLV VRQ

UHFRXYUHPHQW HVW HQ SpULO� SHXYHQW GHPDQGHU O
LQVFULSWLRQ
G
XQH RSSRVLWLRQ FRQVHUYDWRLUH VXU OHV DpURQHIV GH OHXUV

GpELWHXUV DSUqV O
REWHQWLRQ G
XQH DXWRULVDWLRQ GpOLYUpH SDU OH

SUpVLGHQW GX WULEXQDO GH SUHPLqUH LQVWDQFH GH 7XQLV�

/
LQVFULSWLRQ GH O
RSSRVLWLRQ FRQVHUYDWRLUH GRLW� j SHLQH

GH QXOOLWp� rWUH SULVH GDQV XQ GpODL GH TXDWUH�YLQJW�GL[ MRXUV

j SDUWLU GH OD QRWLILFDWLRQ SUpYXH DX SUHPLHU SDUDJUDSKH RX
GH O
DXWRULVDWLRQ SUpYXH DX GHX[LqPH SDUDJUDSKH GX SUpVHQW

DUWLFOH�

$X FDV R� OHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp
GH O
$YLDWLRQ &LYLOH UHIXVHQW O
LQVFULSWLRQ� LOV GRLYHQW

LQGLTXHU HQ PDUJH HW DX EDV GH OD QRWLILFDWLRQ SUpYXH DX

SUHPLHU SDUDJUDSKH RX GH O
DXWRULVDWLRQ SUpYXH DX GHX[LqPH
SDUDJUDSKH FL�GHVVXV� OD GDWH GH VD UpFHSWLRQ HW OH PRWLI GX

UHIXV G
LQVFULSWLRQ�

/HV HIIHWV GH O
LQVFULSWLRQ GH O
RSSRVLWLRQ FRQVHUYDWRLUH
FHVVHQW� GDQV WRXV OHV FDV HW GH SOHLQ GURLW� j O
H[SLUDWLRQ

G
XQ GpODL GH GHX[ DQV j FRPSWHU GH OD GDWH R� HOOH D pWp

HIIHFWXpH�

/HV DpURQHIV H[HPSWpV GH OD VDLVLH FRQVHUYDWRLUH QH

SHXYHQW IDLUH O
REMHW G
RSSRVLWLRQ FRQVHUYDWRLUH�

$UW� ��� � $ SDUWLU GH OD GDWH G
LQVFULSWLRQ GH O
RSSRVLWLRQ
FRQVHUYDWRLUH� LO QH SHXW rWUH SURFpGp j O
LQVFULSWLRQ GHV

DOLpQDWLRQV DXWUHV TXH OHV YHQWHV VXU VDLVLHV� GHV

K\SRWKqTXHV HW G
DXWUHV GURLWV UpHOV�

$UW� ��� � 'DQV OH FDV R� OD VDLVLH QH VHUDLW SDV LQWHUGLWH

RX ORUVTXH� HQ FDV G
LQVDLVLVVDELOLWp GH O
DpURQHI� O
H[SORLWDQW

QH O
LQYRTXH SDV� OD SUpVHQWDWLRQ G
XQ FDXWLRQQHPHQW
VXIILVDQW HPSrFKH O
RSSRVLWLRQ FRQVHUYDWRLUH DLQVL TXH OD

VDLVLH FRQVHUYDWRLUH HW GRQQH GURLW j OD PDLQOHYpH�

/H FDXWLRQQHPHQW HVW VXIILVDQW V
LO FRXYUH OH PRQWDQW GH
OD GHWWH HW OHV IUDLV HW V
LO HVW DIIHFWp H[FOXVLYHPHQW DX

SDLHPHQW GX FUpDQFLHU� RX V
LO FRXYUH OD YDOHXU GH O
DpURQHI

VL FHOOH�FL HVW LQIpULHXUH DX PRQWDQW GH OD GHWWH HW GHV IUDLV�

$UW� ��� � /
DXWRULVDWLRQ GH VDLVLH FRQVHUYDWRLUH HW OD

PDLQOHYpH VRQW GRQQpHV GDQV OHV IRUPHV HW GpODLV SUpYXV SDU

OH FRGH GH SURFpGXUH FLYLOH HW FRPPHUFLDOH HQ PDWLqUH GHV
RUGRQQDQFHV VXU UHTXrWH�

/
DXWRULVDWLRQ GH VDLVLH FRQVHUYDWRLUH SHXW rWUH

VXERUGRQQpH j OD FRQGLWLRQ TX
XQH FDXWLRQ RX TX
XQ
FDXWLRQQHPHQW YDODEOH VRLW IRXUQL SDU OH GHPDQGHXU� OD

FDXWLRQ HVW REOLJDWRLUH VL OH GHPDQGHXU Q
D SDV� DX MRXU GH OD

VDLVLH� XQ GRPLFLOH HQ 7XQLVLH�

/
RUGRQQDQFH SRUWDQW DXWRULVDWLRQ GH VDLVLH IL[H OH GpODL�

TXL QH SRXUUD H[FpGHU XQ PRLV� GDQV OHTXHO OH GHPDQGHXU

GHYUD LQWHQWHU VRQ DFWLRQ GHYDQW OH MXJH FRPSpWHQW� 6L
O
DFWLRQ Q
HVW SDV LQWHQWpH GDQV OH GpODL LPSDUWL� OD VDLVLH

FRQVHUYDWRLUH SUDWLTXpH VHUD FRQVLGpUpH FRPPH QXOOH HW QRQ

DYHQXH HW OD FDXWLRQ� pYHQWXHOOHPHQW IRXUQLH� GpFKDUJpH�

$UW� ��� � 'DQV OH FDV R� OH VDLVLVVDQW SURFqGH�

FRQWUDLUHPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH �� GX SUpVHQW
FRGH� j XQH VDLVLH FRQVHUYDWRLUH VXU XQ DpURQHI

LQVDLVLVVDEOH� RX VL OH GpELWHXU D G� IRXUQLU XQ

FDXWLRQQHPHQW SRXU HQ HPSrFKHU OD VDLVLH RX HQ REWHQLU
PDLQOHYpH� OH VDLVLVVDQW HVW UHVSRQVDEOH GX GRPPDJH HQ

UpVXOWDQW SRXU O
H[SORLWDQW RX OH SURSULpWDLUH�

$UW� ��� � /HV GLVSRVLWLRQV GX SUpVHQW FKDSLWUH QH VRQW
SDV DSSOLFDEOHV DX[ PHVXUHV FRQVHUYDWRLUHV HQ PDWLqUH GH

IDLOOLWH� GH UqJOHPHQW MXGLFLDLUH HW DX[ PHVXUHV

FRQVHUYDWRLUHV HIIHFWXpHV HQ FDV G
LQIUDFWLRQ j OD OpJLVODWLRQ
GRXDQLqUH� SpQDOH RX GH SROLFH DGPLQLVWUDWLYH�

6(&7,21 �
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$UW� ��� � /D VDLVLH H[pFXWLRQ GHV DpURQHIV HVW HIIHFWXpH�

HQ YHUWX G
XQH GpFLVLRQ GH MXVWLFH D\DQW DFTXLV IRUFH GH

FKRVH MXJpH�

&HWWH VDLVLH H[pFXWLRQ SHXW rWUH HIIHFWXpH OH MRXU PrPH

GH OD VLJQLILFDWLRQ GX MXJHPHQW�

(OOH LPPRELOLVH O
DpURQHI GDQV O
DpURGURPH R� LO VH
WURXYH�

/
KXLVVLHU QRWDLUH pQRQFH GDQV VRQ SURFqV�YHUEDO GH

VDLVLH RX GH FRQYHUVLRQ HQ VDLVLH H[pFXWLRQ GH OD VDLVLH
FRQVHUYDWRLUH SUpFpGHPPHQW HIIHFWXpH �

D� OHV QRP� SUpQRP� TXDOLWp� SURIHVVLRQ HW

GRPLFLOH
cGX FUpDQFLHU�

E� OH WLWUH HQ YHUWX GXTXHO LO SURFqGH�

F� O
pOHFWLRQ GH GRPLFLOH IDLWH SDU OH FUpDQFLHU FKH] XQ

DYRFDW KDELOLWp j SRVWXOHU GDQV OHVcYHQWHV LPPRELOLqUHV
DXSUqV GHV WULEXQDX[�

G� O
LQGLFDWLRQ GX WULEXQDO GH SUHPLqUH LQVWDQFH

GHYDQW OHTXHO OD YHQWH GRLW rWUH SRXUVXLYLH� &HcWULEXQDO HVW
FHOXL GX OLHX R� VH WURXYHcO
DpURQHI�

H� OHV QRP� SUpQRP� TXDOLWp� SURIHVVLRQ HW

GRPLFLOHcGX VDLVL�

I� OH W\SH GH O
DpURQHI� VD QDWLRQDOLWp HW VRQ

LPPDWULFXODWLRQ�

,O IDLW OD GHVFULSWLRQ VRPPDLUH GH O
DpURQHI HW GH VHV
SULQFLSDX[ DFFHVVRLUHV HW GpVLJQH XQ JDUGLHQ TXL SHXW rWUH OH

FRPPDQGDQW GH ERUG�

$UW� ��� � /
KXLVVLHU QRWDLUH UHPHW LPPpGLDWHPHQW DX
FRPPDQGDQW GH O
DpURGURPH XQH FRSLH GX SURFqV�YHUEDO GH
OD VDLVLH H[pFXWLRQ SUDWLTXpH HW UHTXLHUW VD VLJQDWXUH VXU

O
RULJLQDO�

$ SDUWLU GH FHW LQVWDQW� OH FRPPDQGDQW GH O
DpURGURPH
GRLW V
RSSRVHU DX GpSDUW GH O
DpURQHI MXVTX
j UHPLVH GH
PDLQOHYpH GH VDLVLH H[pFXWLRQ RX GH GpFLVLRQ GH MXVWLFH

DXWRULVDQW OH GpSDUW RX MXVWLILDQW TXH O
DGMXGLFDWDLUH D

H[pFXWp OHV IRUPDOLWpV SUpYXHV j O
DUWLFOH �� GX SUpVHQW FRGH�

$UW� ��� � /H VDLVLVVDQW GRLW� GDQV XQ GpODL GH TXLQ]H

MRXUV� VLJQLILHU DX VDLVL FRSLH GX SURFqV�YHUEDO GH VDLVLH

DYHF DMRXUQHPHQW GHYDQW OD &KDPEUH GHV FULpHV GX WULEXQDO
GH SUHPLqUH LQVWDQFH GX OLHX GH OD VDLVLH� SRXU HQWHQGUH

RUGRQQHU TX
LO VRLW SURFpGp j OD YHQWH GH O
DpURQHI VDLVL�

&HWWH FRSLH GX SURFqV�YHUEDO GH VDLVLH SHXW rWUH VLJQLILpH
DX FRPPDQGDQW GH ERUG RX� HQ FDV G
DEVHQFH� j OD SHUVRQQH

TXL UHSUpVHQWH OH GpELWHXU�
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6L OH GpELWHXU HVW GRPLFLOLp KRUV GH 7XQLVLH HW TXH OH

FRPPDQGDQW GH ERUG VRLW DEVHQW HW TX
LO Q
\ DLW SHUVRQQH
SRXU UHSUpVHQWHU OH GpELWHXU� LO VHUD SURFpGp FRQIRUPpPHQW

DX[ GLVSRVLWLRQV GH O
DUWLFOH � GX FRGH GH SURFpGXUH FLYLOH HW

FRPPHUFLDOH�

$UW� ��� � 6L O
DpURQHI HVW LPPDWULFXOp HQ 7XQLVLH� FRSLHV
GX SURFqV�YHUEDO GH VDLVLH HW GH O
DMRXUQHPHQW YLVp j
O
DUWLFOH �� GX SUpVHQW FRGH VRQW VLJQLILpHV GDQV OH PrPH

GpODL�

�� DX VHUYLFH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV
DX[ ILQV G
LQVFULSWLRQ GH OD VDLVLH VXU OH UHJLVWUH

G
LPPDWULFXODWLRQ�

�� DX[ FUpDQFLHUV LQVFULWV RX GLVSRVDQW G
XQH DFWLRQ
UpVROXWRLUH RX D\DQW IDLW SUpQRWHU XQH GHPDQGH DX[ ILQV� VL
ERQ OHXU VHPEOH�cG
LQWHUYHQWLRQ YRORQWDLUH GDQV OD

SURFpGXUH�

/
RULJLQDO GH FHV VLJQLILFDWLRQV HW XQ pWDW GHV
LQVFULSWLRQV JUHYDQW O
DpURQHI VHURQW GpSRVpV DX GRVVLHU

UHPLV DX WULEXQDO�

7RXWH YHQWH HIIHFWXpH HQ FRQWUDYHQWLRQ GHV GLVSRVLWLRQV
GX SUpVHQW DUWLFOH SHXW rWUH DQQXOpH VXU GHPDQGH LQWURGXLWH
GDQV OHV VL[ PRLV j FRPSWHU GH OD GDWH GH OD YHQWH� SDU WRXWH

SHUVRQQH D\DQW VXEL XQ SUpMXGLFH GH FH IDLW�

$UW� ��� � ,O HVW LQWHUGLW DX GpELWHXU G
DOLpQHU O
DpURQHI RX
GH O
K\SRWKpTXHU j SDUWLU GH OD GDWH G
LQVFULSWLRQ GH OD VDLVLH

H[pFXWLRQ VXU OH UHJLVWUH G
LPPDWULFXODWLRQ�

$UW� ��� � /H WULEXQDO RUGRQQH OD YHQWH� DSUqV TX
LO HQ
IL[H OHV FRQGLWLRQV HW UHQYRLH j O
DXGLHQFH j ODTXHOOH LO \ VHUD
SURFpGp�

/D PLVH j SUL[ HVW IL[pH SDUcOH VDLVLVVDQW HW YDXW
DGMXGLFDWLRQ j VRQ SURILW SRXU VRQ PRQWDQW� VL� ORUV GH OD

YHQWH� LO QH VXUYLHQW SDV G
HQFKqUHV�

/H MXJHPHQW Q
HVW VXVFHSWLEOH G
DXFXQH YRLH GH UHFRXUV
QL PrPH GH SRXUYRL HQ FDVVDWLRQ�

7RXWHIRLV� OH GpELWHXU VDLVL SHXW� GDQV XQ GpODL GH WUHQWH
MRXUV j SDUWLU GH OD GDWH GH OD VDLVLH� SURFpGHU j XQH YHQWH

DPLDEOH FRQIRUPpPHQW DX[ FRQGLWLRQV SUpYXHV DX SUpVHQW
DUWLFOH�

/H GpELWHXU VDLVL LQIRUPH SDU pFULW� O¶KXLVVLHU QRWDLUH
FKDUJp GH OD YHQWH� GHV SURSRVLWLRQV TXL OXL RQW pWp IDLWHV HQ

LQGLTXDQW OH QRP HW SUpQRP GH O¶DFTXpUHXU pYHQWXHO DLQVL
TXH OH GpODL GDQV OHTXHO FH GHUQLHU V¶RIIUH j FRQVLJQHU OH

SUL[ SURSRVp�

/¶KXLVVLHU QRWDLUH FKDUJp GH OD YHQWH FRPPXQLTXH FHV
LQGLFDWLRQV DX FUpDQFLHU VDLVLVVDQW HW DX[ FUpDQFLHUV
RSSRVDQWV SDU OHWWUH UHFRPPDQGpH DYHF DFFXVp GH

UpFHSWLRQ� &HX[�FL GLVSRVHQW G¶XQ GpODL GH TXLQ]H MRXUV

SRXU SUHQGUH SDUWL� (Q O¶DEVHQFH GH UpSRQVH � LOV VRQW
UpSXWpV DYRLU DFFHSWp�

6L OH FUpDQFLHU VDLVLVVDQW pWDEOLW TXH OHV SURSRVLWLRQV VRQW
LQVXIILVDQWHV� O¶KXLVVLHU QRWDLUH FKDUJp GH OD YHQWH SURFqGH j

O¶HQOqYHPHQW GH O¶DpURQHI SRXU TX¶LO VRLW YHQGX DX[
HQFKqUHV�

6DXI VL OH UHIXV G¶DXWRULVHU OD YHQWH HVW LQVSLUp SDU
O¶LQWHQWLRQ GH QXLUH DX GpELWHXU VDLVL� OD UHVSRQVDELOLWp GX

FUpDQFLHU VDLVLVVDQW QH SHXW rWUH UHFKHUFKpH�

'DQV WRXV OHV FDV� OH SUL[ GH OD YHQWH GRLW rWUH FRQVLJQp�
/H WUDQVIHUW GH OD SURSULpWp HW OD GpOLYUDQFH GH O¶DpURQHI VRQW

VXERUGRQQpV j OD FRQVLJQDWLRQ GX SUL[� $ GpIDXW GH
FRQVLJQDWLRQ GDQV OH GpODL FRQYHQX� LO HVW SURFpGp j OD

YHQWH IRUFpH DSUqV O¶H[SLUDWLRQ GX GpODL GH WUHQWH MRXUV

SUpYX SRXU SURFpGHU j OD YHQWH DPLDEOH� DXJPHQWp V¶LO \ D
OLHX GX GpODL GH TXLQ]H MRXUV LPSDUWL DX[ FUpDQFLHUV SRXU

GRQQHU OHXU UpSRQVH�

$UW� ��� � $XFXQH YHQWH IRUFpH QH SHXW rWUH HIIHFWXpH VL
OHV GURLWV� GRQW LO HVW MXVWLILp GHYDQW O
DXWRULWp FRPSpWHQWH HW

TXL VRQW SUpIpUDEOHV j FHX[ GX FUpDQFLHU VDLVLVVDQW

FRQIRUPpPHQW j OD OpJLVODWLRQ HQ YLJXHXU� QH SHXYHQW rWUH
pWHLQWV JUkFH DX SUL[ GH OD YHQWH RX QH VRQW SULV j FKDUJH SDU

O
DFTXpUHXU�

/HV GLVSRVLWLRQV GX SUpVHQW DUWLFOH QH VRQW SDV
DSSOLFDEOHV DX[ VDLVLHV GHPDQGpHV SDU OHV YLFWLPHV HW D\DQW

GURLWV VXLWH j GHV GRPPDJHV FDXVpV j OD VXUIDFH SDU XQ

DpURQHI HW QRQ DVVXUpV j XQ PRQWDQW FRUUHVSRQGDQW j OD
YDOHXU j QHXI GXGLW DpURQHI�

$UW� ��� � 6RXV SHLQH GH GpFKpDQFH� OHV GHPDQGHV HQ

UHYHQGLFDWLRQ RX HQ QXOOLWp VRQW IRUPXOpHV GL[ MRXUV DX
PRLQV DYDQW OH MRXU IL[p SRXU O
DGMXGLFDWLRQ� SDU DFWH

G
DYRFDW FRPSRUWDQW LQGLFDWLRQ GH OD GDWH j ODTXHOOH OD

GHPDQGH VHUD DSSHOpH j O
DXGLHQFH GHV FULpHV GX WULEXQDO TXL
DXUD RUGRQQp OD YHQWH� DLQVL TXH OHV PR\HQV GH QXOOLWp RX GH

UHYHQGLFDWLRQ�

/
DYRFDW GX VDLVLVVDQW GRLW� GDQV OHV FLQT MRXUV� IRXUQLU
VHV FRQFOXVLRQV HQ UpSRQVH�

&HV GHPDQGHV QH VXVSHQGHQW SDV OD YHQWH�

/H MXJHPHQW Q
HVW VXVFHSWLEOH TXH GH SRXUYRL HQ
FDVVDWLRQ� OHTXHO GRLW rWUH IRUPp GDQV OHV FLQT MRXUV GX

SURQRQFp� /HV GpODLV� SUpYXV DX[ DUWLFOHV ��� HW ��� GX

FRGH GH SURFpGXUH FLYLOH HW FRPPHUFLDOH� VRQW UpGXLWV GH
PRLWLp�

/HV GHPDQGHV HQ QXOOLWp� IRUPpHV DSUqV OH GpODL YLVp DX

SUHPLHU SDUDJUDSKH GX SUpVHQW DUWLFOH VRQW UpSXWpHV QRQ
DYHQXHV�

/HV GHPDQGHV HQ UHYHQGLFDWLRQ IRUPpHV DSUqV OHGLW GpODL

RX DSUqV O
DGMXGLFDWLRQ VRQW FRQYHUWLHV GH SOHLQ GURLW HQ
RSSRVLWLRQV j OD GpOLYUDQFH GHV VRPPHV SURYHQDQW GH OD

YHQWH HW H[DPLQpHV ORUV GH OD SURFpGXUH GH UpSDUWLWLRQ GX

SUL[ G
DGMXGLFDWLRQ�

$UW� ��� � /D YHQWH VXU VDLVLH VH IDLW j O
DXGLHQFH GHV

FULpHV GX WULEXQDO� WUHQWH MRXUV DX PLQLPXP DSUqV

O
DSSRVLWLRQ GHV DIILFKHV HW O
LQVHUWLRQ GX WH[WH GH FHV
DIILFKHV DX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH HW

GDQV O
XQ GHV MRXUQDX[ TXRWLGLHQV SXEOLpV HQ 7XQLVLH� VDQV

SUpMXGLFH GH WRXWHV DXWUHV SXEOLFLWpV TXL VHUDLHQW DXWRULVpHV
SDU OH WULEXQDO j OD GHPDQGH GH O
XQH GHV SDUWLHV HQ FDXVH HW

j VHV IUDLV DYDQFpV�

$UW� ��� � /HV DQQRQFHV HW DIILFKHV GRLYHQW LQGLTXHU �

D� OH QRP� SUpQRP� SURIHVVLRQ HW GRPLFLOH GX
SRXUVXLYDQW�

E� OH WLWUH HQ YHUWX GXTXHO LO DJLW�

F� O
pOHFWLRQ GH GRPLFLOH SDU OXL GpMj IDLWH�

G� OH QRP� SUpQRP� SURIHVVLRQ HW GRPLFLOH GX GpELWHXU
DLQVL TXH OH QRP� SUpQRP� SURIHVVLRQ HW GRPLFLOH GX

SURSULpWDLUH GH O
DpURQHI VDLVL�

H� OH W\SH GH O
DpURQHI�

I� OH OLHX R� VH WURXYH O
DpURQHI�

J� OD PLVH j SUL[ HW OHV FRQGLWLRQV GH OD YHQWH�

K� OD GDWH� OH OLHX HW O
KHXUH GH O
DGMXGLFDWLRQ�
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$UW� ��� � /HV DIILFKHV VRQW DSSRVpHV VXU OD SDUWLH OD SOXV

DSSDUHQWH GH O
DpURQHI VDLVL HW DX OLHX UpVHUYp j O
DIILFKDJH
GHV DQQRQFHV DX WULEXQDO GHYDQW OHTXHO OD YHQWH DXUD OLHX HW

j O
DpURGURPH R� VH WURXYH O
DpURQHI� ,O HVW GUHVVp SURFqV�

YHUEDO GH FHV DIILFKDJHV SDU XQ KXLVVLHU QRWDLUH�

$UW� ��� � /D YHQWH HVW DSSHOpH j O
DXGLHQFH GHV FULpHV

IL[pH SDU OH WULEXQDO�

/D GDWH GH OD YHQWH QH SHXW rWUH IL[pH DYDQW VL[ VHPDLQHV
GH OD GDWH GX SURFqV�YHUEDO GH VDLVLH� /
DYRFDW GX VDLVLVVDQW

MRLQW DX GRVVLHU �

D� OH SURFqV�YHUEDO G
DIILFKDJH GUHVVp HQ DSSOLFDWLRQ
GHV GLVSRVLWLRQV GH O
DUWLFOH �� GX SUpVHQW FRGH�

E� O
H[HPSODLUH GX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH

7XQLVLHQQH HW GX MRXUQDO TXRWLGLHQ FRQWHQDQW OD SXEOLFLWp�

$UW� ��� � 6L OH SRXUVXLYDQW Q
D SDV pWp GpVLQWpUHVVp DYDQW

OD GDWH HW O
KHXUH IL[pHV SRXU O
DGMXGLFDWLRQ� OD YHQWH D OLHX

GDQV OHV IRUPHV SUpYXHV DX[ DUWLFOHV ��� j ��� GX FRGH GH
SURFpGXUH FLYLOH HW FRPPHUFLDOH� /H MXJHPHQW

G
DGMXGLFDWLRQ Q
HVW VXVFHSWLEOH G
DXFXQH YRLH GH UHFRXUV QL

PrPH GH SRXUYRL HQ FDVVDWLRQ�

$UW� ��� � ,O QH VHUD DGPLV� DSUqV O
DGMXGLFDWLRQ� DXFXQH
VXUHQFKqUH�

$UW� ��� � /HV IUDLV G
DGMXGLFDWLRQ VRQW SD\DEOHV� VDQV
PLVH HQ GHPHXUH SUpDODEOH� GDQV XQ GpODL GH GL[ MRXUV GH OD

GDWH GH O
DGMXGLFDWLRQ� HQWUH OHV PDLQV GH O
DYRFDW
SRXUVXLYDQW�

/H SUL[ G
DGMXGLFDWLRQ GRLW rWUH FRQVLJQp pJDOHPHQW VDQV
PLVH HQ GHPHXUH SUpDODEOH GDQV OH PrPH GpODL GH GL[ MRXUV

j OD &DLVVH GHV GpS{WV HW FRQVLJQDWLRQV GH OD 7UpVRUHULH
*pQpUDOH GH 7XQLVLH�

$UW� ��� � $ GpIDXW GH SDLHPHQW GHV IUDLV HW GH

FRQVLJQDWLRQ� O
DpURQHI VHUD UHPLV HQ YHQWH HW DGMXJp� GDQV
XQ GpODL GH TXLQ]H MRXUV DSUqV OHV QRXYHOOHV SXEOLFDWLRQV HW

DIILFKHV VHPEODEOHV j FHOOHV SUpYXHV DX[ DUWLFOHV �� HW �� GX

SUpVHQW FRGH� j OD IROOH HQFKqUH GH O
DGMXGLFDWDLUH HW j
O
DXGLHQFH TXL DXUD pWp IL[pH SDU OH 3UpVLGHQW GH OD &KDPEUH

GHV FULpHV VXU VLPSOH UHTXrWH HW VDQV DVVLJQDWLRQ�

/H IRO HQFKpULVVHXU VHUD LPPpGLDWHPHQW� DSUqV
O
DGMXGLFDWLRQ HW VDQV DXWUH SURFpGXUH� FRQGDPQp SDU

MXJHPHQW VpSDUp DX SDLHPHQW GX GpILFLW HW GHV IUDLV�

$UW� ��� � /HV GHPDQGHV HQ VXEURJDWLRQ RX HQ UHQYRL
VHURQW MXJpHV FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH

��� GX FRGH GH SURFpGXUH FLYLOH HW FRPPHUFLDOH�

(Q FDV GH UHQYRL� OD QRXYHOOH SXEOLFLWp HVW IDLWH GDQV OHV
GpODLV SUpYXV DX GHUQLHU SDUDJUDSKH GH O
DUWLFOH ��� GX FRGH
GH SURFpGXUH FLYLOH HW FRPPHUFLDOH�

$UW� ��� � /H WUDQVIHUW GH OD SURSULpWp GH O
DpURQHI SDU
DGMXGLFDWLRQ QH SHXW DYRLU OLHX TXH VL O
DGMXGLFDWLRQ HVW

VXLYLH GX SDLHPHQW GHV IUDLV HW GH OD FRQVLJQDWLRQ GX SUL[�
&HWWH SURSULpWp HVW WUDQVIpUpH OLEUH GH WRXV GURLWV QRQ UHSULV

SDU O
DFTXpUHXU�

/
DGMXGLFDWLRQ HPSRUWH GH SOHLQ GURLW PDLQOHYpH GH
O
RSSRVLWLRQ DX GpFROODJH GH O
DpURQHI�

$UW� ��� � 6L O
DpURQHI HVW LPPDWULFXOp HQ 7XQLVLH�

O
LQVFULSWLRQ GH O
DGMXGLFDWLRQ HW OD UDGLDWLRQ GHV LQVFULSWLRQV

UHODWLYHV DX[ SULYLOqJHV� K\SRWKqTXHV� DFWLRQV UpVROXWRLUHV
RX SUpQRWDWLRQV VRQW REWHQXHV VXU SUpVHQWDWLRQ SDU

O
DGMXGLFDWDLUH DX EXUHDX G
LPPDWULFXODWLRQ GH O
DpURQHI �

D� GX MXJHPHQW G
DGMXGLFDWLRQ�

E� GX UHoX GpOLYUp SDU O
DYRFDW GX VDLVLVVDQW FRQVWDWDQW
OH SDLHPHQW HQWUH VHV PDLQV GHV IUDLV GH O
DGMXGLFDWLRQ�

F� GX
cUHoX GpOLYUp SDU OD &DLVVH GHV GpS{WV HW

FRQVLJQDWLRQV GH OD 7UpVRUHULH *pQpUDOH GH 7XQLVLH

FRQVWDWDQW OD FRQVLJQDWLRQ GX SUL[ GH O
DGMXGLFDWLRQ�

$UW� ��� �� /
DGMXGLFDWLRQ IDLW FHVVHU OHV IRQFWLRQV GX
FRPPDQGDQW GH ERUG HQ FH TXL FRQFHUQH O
DpURQHI REMHW GH
OD VDLVLH�

$UW� ��� � /D UpSDUWLWLRQ GX SUL[ GH O
DGMXGLFDWLRQ HVW
IDLWH GDQV O
RUGUH SUHVFULW SDU OH FRGH GH SURFpGXUH FLYLOH HW

FRPPHUFLDOH�

7RXW FUpDQFLHU FROORTXp O
HVW WDQW SRXU OH SULQFLSDO TXH
SRXU OHV LQWpUrWV DGPLV HW OHV IUDLV�

7RXWHIRLV� OHV GURLWV LQVFULWV SRXU JDUDQWLU OHV FUpDQFHV
JUHYDQW O
DpURQHI QH VRQW RSSRVDEOHV� TX
j FRQFXUUHQFH GH

TXDWUH YLQJW SRXU FHQW GH VRQ SUL[ GH YHQWH� DX[ YLFWLPHV
GHV GRPPDJHV FDXVpV j OD VXUIDFH SDU O
DpURQHI HW QRQ

DVVXUp j XQ PRQWDQW FRUUHVSRQGDQW j VD YDOHXU j QHXYH�

$UW� ��� � /D SURFpGXUH GH UpSDUWLWLRQ� OHV GpODLV HW OHV
YRLHV GH UHFRXUV VRQW FHX[ GH GLVWULEXWLRQ RX G
RUGUH GHV

FUpDQFLHUV pWDEOLV SDU OH FRGH GH SURFpGXUH FLYLOH HW
FRPPHUFLDOH�

$UW� ��� � /
DGMXGLFDWDLUH HVW WHQX GH GHPDQGHU
O
LQVFULSWLRQ GX SURFqV�YHUEDO G
DGMXGLFDWLRQ VXU OH UHJLVWUH

G
LPPDWULFXODWLRQ� GDQV OHV GHX[ PRLV GH VD GDWH� IDXWH GH

TXRL� WRXW LQWpUHVVp SRXUUD UHTXpULU FHWWH LQVFULSWLRQ HQ
SURGXLVDQW XQH H[SpGLWLRQ GX SURFqV�YHUEDO GH

O
DGMXGLFDWLRQ�

&+$3,75( �

&,5&8/$7,21 '(6 $(521()6

6(&7,21 �

$37,78'( $8 92/

$UW� ��� � 7RXWH SHUVRQQH TXL VH SURSRVH GH FRQVWUXLUH

XQ DpURQHI RX GH IDEULTXHU GHV pOpPHQWV G
DpURQHI RX GH

SURFpGHU j OHXU UpYLVLRQ RX j OHXU UpSDUDWLRQ GRLW �

D� HQ LQIRUPHU OHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH

FKDUJp GH O
$YLDWLRQ &LYLOH�

E� IRXUQLU WRXW GRFXPHQW RX UHQVHLJQHPHQW WHFKQLTXH
GHPDQGp�

F� HIIHFWXHU WRXW HVVDL H[LJp�

G� LQIRUPHU OHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH
FKDUJp GH O
$YLDWLRQ &LYLOH GH WRXWH PRGLILFDWLRQ j DSSRUWHU

j O
DpURQHI RX DX[ pOpPHQWV G
DpURQHI DX FRXUV GH OHXU

FRQVWUXFWLRQ RX IDEULFDWLRQ�

$UW� ��� � /
HQWUHWLHQ� OD UpSDUDWLRQ RX OD PRGLILFDWLRQ

GHYDQW rWUH HIIHFWXpV VXU XQ DpURQHI� SRXUYX G
XQ FHUWLILFDW

GH QDYLJDELOLWp� VRQW VRXPLV j O
DXWRULVDWLRQ GHV VHUYLFHV
FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH�

/HV GLVSRVLWLRQV GX SUHPLHU SDUDJUDSKH GX SUpVHQW
DUWLFOH QH V
DSSOLTXHQW SDV ORUVTX
LO V
DJLW G
XQ HQWUHWLHQ RX

G
XQH UpSDUDWLRQ HIIHFWXpH HQ FRQIRUPLWp DX[ VSpFLILFDWLRQV

WHFKQLTXHV SUpDODEOHPHQW DJUppHV SDU OHV VHUYLFHV
FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH�

$UW� ��� � /H SURSULpWDLUH RX O
H[SORLWDQW G
XQ DpURQHI

GRLW LQIRUPHU VDQV GpODL OHV VHUYLFHV FRPSpWHQWV GX
0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH GH WRXWH DYDULH

VXUYHQXH j O
DpURQHI�
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$UW� ��� � /
DSWLWXGH DX YRO G
XQ DpURQHI LQVFULW DX

UHJLVWUH G
LPPDWULFXODWLRQ GHV DpURQHIV FLYLOV HVW FRQVWDWpH
SDU XQ FHUWLILFDW GH QDYLJDELOLWp GpOLYUp SDU OHV VHUYLFHV

FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH�

/HV FRQGLWLRQV GH O
DSWLWXGH DX YRO GHV DpURQHIV VRQW
IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

$UW� ��� � /HV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp

GH O
$YLDWLRQ &LYLOH SHXYHQW DFFRUGHU SRXU WRXW DpURQHI� XQH
DXWRULVDWLRQ SURYLVRLUH GH YRO� GLWH �ODLVVH]�SDVVHU GH

QDYLJDWLRQ��

&H ODLVVH]�SDVVHU PHQWLRQQH OHV FRQGLWLRQV VSpFLDOHV
G
XWLOLVDWLRQ GH O
DpURQHI�

6(&7,21 �
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$UW� ��� � /HV DpURQHIV GH QDWLRQDOLWp WXQLVLHQQH SHXYHQW

FLUFXOHU OLEUHPHQW GDQV O
HVSDFH DpULHQ WXQLVLHQ GDQV OHV

OLPLWHV GHV GLVSRVLWLRQV GX SUpVHQW FRGH�

/HV DpURQHIV GH QDWLRQDOLWp pWUDQJqUH QH SHXYHQW FLUFXOHU

DX�GHVVXV GX WHUULWRLUH WXQLVLHQ TXH VL FH GURLW OHXU HVW

DFFRUGp SDU XQ DUUDQJHPHQW GLSORPDWLTXH� RX V
LOV UHoRLYHQW
j FHW HIIHW� XQH DXWRULVDWLRQ GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH SRXU OHV DpURQHIV FLYLOV� HW GX 0LQLVWUH GH

OD 'pIHQVH 1DWLRQDOH SRXU OHV DpURQHIV G
(WDW� &HWWH
DXWRULVDWLRQ GRLW rWUH VSpFLDOH HW WHPSRUDLUH�

$UW� ��� � $XFXQ DpURQHI Q
HVW DGPLV j OD FLUFXODWLRQ

DpULHQQH V
LO Q
D� j VRQ ERUG� OHV GRFXPHQWV H[LJpV SDU OD
OpJLVODWLRQ HQ YLJXHXU UHODWLIV j O
LPPDWULFXODWLRQ� j OD

QDYLJDELOLWp HW j O
H[SORLWDWLRQ�

/D OLVWH GH FHV GRFXPHQWV DLQVL TXH OHV FRQGLWLRQV GH
OHXU GpOLYUDQFH� GH OHXU UHWUDLW HW GH OHXU YDOLGLWp VRQW IL[pHV

SDU GpFUHW�

$UW� ��� � 6RQW VXERUGRQQpV j O
DXWRULVDWLRQ SUpDODEOH GX
*RXYHUQHPHQW� O
pWDEOLVVHPHQW GHV YRLHV LQWHUQDWLRQDOHV GH

QDYLJDWLRQ DpULHQQH DLQVL TXH OD FUpDWLRQ HW O
H[SORLWDWLRQ

GHV OLJQHV LQWHUQDWLRQDOHV GH WUDQVSRUW DpULHQ�

$UW� ��� � /H VXUYRO GH WRXW RX SDUWLH GX WHUULWRLUH GH OD

5pSXEOLTXH 7XQLVLHQQH SHXW rWUH LQWHUGLW DX[ DpURQHIV� WDQW

QDWLRQDX[ TX
pWUDQJHUV� SRXU GHV UDLVRQV GH QpFHVVLWp
PLOLWDLUH RX GH VpFXULWp SXEOLTXH� /HV SURFpGXUHV GH FHWWH

LQWHUGLFWLRQ VRQW IL[pHV SDU GpFUHW�

$UW� ��� � /H FRPPDQGDQW GH ERUG GH WRXW DpURQHI TXL

SpQqWUH GDQV XQH ]RQH LQWHUGLWH RX UpJOHPHQWpH HVW WHQX� GqV

TX
LO V
HQ DSHUoRLW� GH GRQQHU OH VLJQDO UpJOHPHQWDLUH� ,O GRLW

HQ RXWUH DWWHUULU� V
LO HQ UHoRLW O
RUGUH� VXU O
DpURGURPH OH SOXV

UDSSURFKp HQ GHKRUV GH OD ]RQH LQWHUGLWH�

$UW� ��� � /RUVTX
XQ LWLQpUDLUH HVW SUHVFULW SRXU OHV

DpURQHIV� VDQV DWWHUULVVDJH SUpYX VXU OH WHUULWRLUH GH OD

5pSXEOLTXH 7XQLVLHQQH� FHX[�FL VRQW WHQXV GH VXLYUH

O
LWLQpUDLUH SUHVFULW HW GH VH IDLUH UHFRQQDvWUH SDU WRXV OHV

PR\HQV DSSURSULpV ORUV GH OHXU SDVVDJH DX�GHVVXV GHV

SRLQWV GpVLJQpV j FHW HIIHW� 6
LOV HQ UHoRLYHQW O
RUGUH � LOV

VRQW WHQXV G
DWWHUULU VXU O
DpURGURPH GRXDQLHU OH SOXV SURFKH�

$UW� ��� � /HV UqJOHV WHFKQLTXHV UHODWLYHV j OD FLUFXODWLRQ

DpULHQQH VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH

O¶$YLDWLRQ &LYLOH�

$UW� ��� � /HV DpURQHIV TXL HIIHFWXHQW XQ YRO
LQWHUQDWLRQDO GRLYHQW�

D� VXLYUH� SRXU IUDQFKLU OD IURQWLqUH� OD URXWH DpULHQQH

TXL OHXU HVW SUHVFULWH�

E� XWLOLVHU DX GpSDUW HW j O
DUULYpH XQ DpURGURPH

LQWHUQDWLRQDO�

7RXWHIRLV� FHUWDLQHV FDWpJRULHV G
DpURQHIV SHXYHQW� HQ
UDLVRQ GH OD QDWXUH GH OHXU H[SORLWDWLRQ� rWUH GLVSHQVpHV SDU

DXWRULVDWLRQ GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

G
XWLOLVHU XQ DpURGURPH LQWHUQDWLRQDO�

6(&7,21 �
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$UW� ��� � /H FRPPDQGDQW GH ERUG HVW WHQX DX FRXUV GH
OD FLUFXODWLRQ DpULHQQH GH VH FRQIRUPHU j OD UpJOHPHQWDWLRQ

HQ YLJXHXU UHODWLYH QRWDPPHQW j OD FLUFXODWLRQ DpULHQQH� j OD

URXWH� DX[ IHX[ HW VLJQDX[� HW GH SUHQGUH WRXWHV OHV
SUpFDXWLRQV QpFHVVDLUHV SRXU pYLWHU OHV GRPPDJHV�

$UW� ��� � /H MHW GH EDJDJHV HW GH PDUFKDQGLVHV

LQGLVSHQVDEOH j OD VpFXULWp GH O
DpURQHI Q
HQJDJH TXH OD
UHVSRQVDELOLWp GX WUDQVSRUWHXU HQYHUV OH SDVVDJHU�

O
H[SpGLWHXU HW OH GHVWLQDWDLUH�

$UW� ��� � $X FDV GH GRPPDJH FDXVp SDU XQ DpURQHI HQ
pYROXWLRQ j XQ DXWUH DpURQHI HQ pYROXWLRQ� OD UHVSRQVDELOLWp

GX FRPPDQGDQW GH ERUG HW GH O
H[SORLWDQW GH O
DpURQHI HVW

UpJOpH FRQIRUPpPHQW DX[ GLVSRVLWLRQV GX FRGH GHV
2EOLJDWLRQV HW GHV &RQWUDWV�

$UW� ��� � /
H[SORLWDQW G
XQ DpURQHI HVW UHVSRQVDEOH GH

SOHLQ GURLW GHV GRPPDJHV FDXVpV SDU OHV pYROXWLRQV GH
O
DpURQHI RX OHV REMHWV TXL V
HQ GpWDFKHUDLHQW� DX[ SHUVRQQHV

HW DX[ ELHQV VLWXpV j OD VXUIDFH�

&HWWH UHVSRQVDELOLWp QH SHXW rWUH DWWpQXpH RX pFDUWpH TXH
SDU OD SUHXYH GH OD IDXWH GH OD YLFWLPH�

$UW� ��� � ,O HVW LQWHUGLW GH MHWHU G
XQ DpURQHI HQ

pYROXWLRQ� KRUPLV OHV FDV GH IRUFH PDMHXUH� GHV
PDUFKDQGLVHV RX REMHWV TXHOFRQTXHV� j O
H[FHSWLRQ GX OHVW

UpJOHPHQWDLUH�

$X FDV GH MHW SDU VXLWH GH IRUFH PDMHXUH RX GH MHW GH OHVW
UpJOHPHQWDLUH D\DQW FDXVp XQ GRPPDJH DX[ SHUVRQQHV RX

ELHQV j OD VXUIDFH� OD UHVSRQVDELOLWp HVW UpJOpH FRQIRUPpPHQW

DX[ GLVSRVLWLRQV GH O
DUWLFOH �� GX SUpVHQW FRGH�

$UW� ��� � $X FDV GH ORFDWLRQ G
XQ DpURQHI� OH SURSULpWDLUH

HW O
H[SORLWDQW VRQW VROLGDLUHPHQW UHVSRQVDEOHV YLV j YLV GHV

WLHUV GHV GRPPDJHV FDXVpV� 7RXWHIRLV� VL OD ORFDWLRQ D pWp
LQVFULWH DX UHJLVWUH G
LPPDWULFXODWLRQ� OH SURSULpWDLUH Q
HQ HVW

UHVSRQVDEOH TXH VL OH WLHUV pWDEOLW XQH IDXWH GH VD SDUW�

7,75( ,,,
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$UW� ��� � /HV DpURGURPHV FLYLOV VRQW VRLW GHV

DpURGURPHV RXYHUWV j OD FLUFXODWLRQ DpULHQQH SXEOLTXH� VRLW

GHV DpURGURPHV j XVDJH UHVWUHLQW� /D OLVWH GHV DpURGURPHV
FLYLOV DSSDUWHQDQW DX GRPDLQH SXEOLF GH O¶(WDW HVW IL[pH SDU

GpFUHW�

$UW� ��� � /HV DpURGURPHV FLYLOV IRQW O
REMHW G
XQH
FODVVLILFDWLRQ VXLYDQW GHV FULWqUHV IL[pV SDU GpFUHW�

/D FODVVH GH FKDTXH DpURGURPH FLYLO HVW IL[pH SDU DUUrWp

GX PLQLVWUH FKDUJp GH O
DYLDWLRQ FLYLOH�



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

$UW� ��� � /HV DpURGURPHV LQWHUQDWLRQDX[ VRQW GHV

DpURGURPHV FLYLOV R� VRQW DFFRPSOLHV OHV RSpUDWLRQV
G
DGPLVVLRQ HW GH FRQJp SRXU OH WUDILF GH WUDQVSRUW LQWHUQDWLRQDO

DLQVL TXH OHV IRUPDOLWpV DIIpUHQWHV DX[ GRXDQHV� j OD SROLFH GHV

IURQWLqUHV� j OD VDQWp SXEOLTXH� j OD TXDUDQWDLQH DJULFROH HW DX[
DXWUHV SURFpGXUHV GX PrPH RUGUH�

/D GpQRPLQDWLRQ GH FHV DpURGURPHV HVW IL[pH SDU DUUrWp

GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

$UW� ��� � /HV DpURGURPHV RXYHUWV j OD FLUFXODWLRQ

DpULHQQH SXEOLTXH VH GLYLVHQW HQ GHX[ ]RQHV�

D� XQH ]RQH SXEOLTXH�

E� cXQH ]RQH UpVHUYpH�

/HV FRQGLWLRQV G
DFFqV HW GH FLUFXODWLRQ GDQV OD ]RQH

UpVHUYpH VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH
O¶$YLDWLRQ &LYLOH�

&+$3,75( �
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$UW� ��� � /D FUpDWLRQ GH WRXW DpURGURPH FLYLO GHVWLQp j OD

FLUFXODWLRQ DpULHQQH SXEOLTXH HVW VRXPLVH j XQH DXWRULVDWLRQ

GpOLYUpH SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH DSUqV DYLV
GX &RQVHLO 1DWLRQDO GH O
$pURQDXWLTXH &LYLOH�

/HV FRQGLWLRQV GH PLVH HQ VHUYLFH HW G
XWLOLVDWLRQ GH

O
DpURGURPH VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH
O
$YLDWLRQ &LYLOH�

$UW� ��� � /D FUpDWLRQ� O
DPpQDJHPHQW� O
H[SORLWDWLRQ�

O
HQWUHWLHQ HW O
H[WHQVLRQ GHV DpURGURPHV RXYHUWV j OD
FLUFXODWLRQ DpULHQQH SXEOLTXH SHXYHQW rWUH UpDOLVpV SDU

O
(WDW� OHV FROOHFWLYLWpV ORFDOHV HW OHV pWDEOLVVHPHQWV SXEOLFV

DLQVL TXH SDU OHV SHUVRQQHV SK\VLTXHV RX PRUDOHV�

/HV FRQGLWLRQV WHFKQLTXHV HW ILQDQFLqUHV DX[TXHOOHV

GRLYHQW UpSRQGUH OHV FROOHFWLYLWpV ORFDOHV� OHV pWDEOLVVHPHQWV

SXEOLFV HW OHV SHUVRQQHV SK\VLTXHV RX PRUDOHV� SRXU OD
FUpDWLRQ� O
DPpQDJHPHQW� O
H[SORLWDWLRQ� O
HQWUHWLHQ HW

O
H[WHQVLRQ GHV DpURGURPHV RXYHUWV j OD FLUFXODWLRQ DpULHQQH

SXEOLTXH DLQVL TXH OHV FRQGLWLRQV G
KRQRUDELOLWp UHODWLYHV
DX[ SHUVRQQHV SK\VLTXHV RX PRUDOHV� VRQW IL[pHV SDU GpFUHW�

$UW� ��� � /
RXYHUWXUH HW OD IHUPHWXUH GH WRXW DpURGURPH

j OD FLUFXODWLRQ DpULHQQH SXEOLTXH VRQW SURQRQFpHV� DSUqV
HQTXrWH WHFKQLTXH� SDU DUUrWp GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

7RXWHIRLV� ORUVTXH GHV UDLVRQV GH VpFXULWp DpULHQQH RX
G
RUGUH SXEOLF O
H[LJHQW� WRXW DpURGURPH SHXW rWUH LQWHUGLW

WHPSRUDLUHPHQW j OD FLUFXODWLRQ DpULHQQH SXEOLTXH�

&HWWH LQWHUGLFWLRQ IDLW O
REMHW G
XQ DYLV DX[ XVDJHUV GH
O
DLU�

$UW� ��� � /
H[SORLWDWLRQ GHV DpURSRUWV SHXW rWUH
FRQFpGpH GDQV OH FDGUH GH FRQYHQWLRQV GH FRQFHVVLRQ

FRQIRUPpPHQW j XQ FDKLHU GHV FKDUJHV GRQW OHV FODXVHV VRQW

IL[pHV SDU GpFUHW�

$UW� ��� � /D FUpDWLRQ HW OD PLVH HQ VHUYLFH GH WRXW
DpURGURPH j XVDJH UHVWUHLQW VRQW VRXPLVHV j XQH
DXWRULVDWLRQ GpOLYUpH SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ

&LYLOH DSUqV HQTXrWH WHFKQLTXH�

$UW� ��� � /HV DpURGURPHV VRQW VRXPLV DX FRQWU{OH GX
0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH HQ FH TXL FRQFHUQH

O
DSSOLFDWLRQ GH OD OpJLVODWLRQ HQ YLJXHXU UHODWLYH j OD

SURWHFWLRQ GHV DpURGURPHV� j O
LQIUDVWUXFWXUH HW DX[
pTXLSHPHQWV DpURSRUWXDLUHV DLQVL TX
j OHXU H[SORLWDWLRQ�

&H FRQWU{OH HVW H[HUFp SDU GHV FRQWU{OHXUV G�PHQW

DVVHUPHQWpV UHOHYDQW GHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH
FKDUJp GH O
$YLDWLRQ &LYLOH�

/HV FRQWU{OHXUV RQW GURLW� SRXU O
H[HUFLFH GH OHXUV

IRQFWLRQV HW VXU SUpVHQWDWLRQ G
XQ RUGUH GH PLVVLRQ� DX OLEUH
DFFqV� j WRXW PRPHQW� j O
DpURGURPH HW j VHV GpSHQGDQFHV�

/HV GpSHQVHV HQWUDvQpHV SDU OHV FRQWU{OHV VRQW j OD

FKDUJH GH O
H[SORLWDQW GH O
DpURGURPH�

$UW� ��� � /H FRQWU{OH VDQLWDLUH HW SK\WRVDQLWDLUH DX[

DpURGURPHV LQWHUQDWLRQDX[ HVW HIIHFWXp FRQIRUPpPHQW j OD

OpJLVODWLRQ HQ YLJXHXU�

'HV FRQGLWLRQV VSpFLILTXHV j FH FRQWU{OH SHXYHQW rWUH

IL[pHV SDU GpFUHW�

&+$3,75( �
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$UW� ��� � $ILQ G
DVVXUHU OD VpFXULWp GH OD FLUFXODWLRQ

DpULHQQH GHV DpURQHIV HW GH OLPLWHU OHV QXLVDQFHV DXWRXU GHV

DpURGURPHV� LO HVW LQVWLWXp GHV VHUYLWXGHV VSpFLDOHV GLWHV

�VHUYLWXGHV DpURQDXWLTXHV��

&HV VHUYLWXGHV FRPSUHQQHQW �

D� 'HV VHUYLWXGHV DpURQDXWLTXHV GH GpJDJHPHQW

FRPSRUWDQW O
LQWHUGLFWLRQ GH FUpHU RX O
REOLJDWLRQ GH

VXSSULPHU OHV REVWDFOHV VXVFHSWLEOHV GH FRQVWLWXHU XQ GDQJHU

SRXU OD FLUFXODWLRQ DpULHQQH RX QXLVLEOHV DX IRQFWLRQQHPHQW

GHV GLVSRVLWLIV GH VpFXULWp pWDEOLV GDQV O
LQWpUrW GH OD

QDYLJDWLRQ DpULHQQH �

E� 'HV VHUYLWXGHV DpURQDXWLTXHV GH EDOLVDJH

FRPSRUWDQW O
REOLJDWLRQ GH SRXUYRLU FHUWDLQV REVWDFOHV DLQVL

TXH FHUWDLQV HPSODFHPHQWV GH GLVSRVLWLIV YLVXHOV RX

UDGLRpOHFWULTXHV GHVWLQpV j VLJQDOHU OHXU SUpVHQFH RX j HQ

SHUPHWWUH O
LGHQWLILFDWLRQ DX[ QDYLJDWHXUV DpULHQV RX GH

VXSSRUWHU O
LQVWDOODWLRQ GH FHV GLVSRVLWLIV�

F� 'HV VHUYLWXGHV DpURQDXWLTXHV GH OLPLWDWLRQ GH

QXLVDQFHV DXWRXU GHV DpURGURPHV�

$UW� ��� � /HV GLVSRVLWLRQV GH O
DUWLFOH �� GX SUpVHQW FRGH

VRQW DSSOLFDEOHV�

D� DX[ DpURGURPHV GHVWLQpV j OD FLUFXODWLRQ DpULHQQH
SXEOLTXH HW j FHUWDLQV DpURGURPHV j XVDJH UHVWUHLQW�

E� DX[ LQVWDOODWLRQV G
DLGHV j OD QDYLJDWLRQ DpULHQQH HW

DX[ LQVWDOODWLRQV GH OD PpWpRURORJLH LQWpUHVVDQW OD VpFXULWp
GH OD QDYLJDWLRQ DpULHQQH�

F� j FHUWDLQV HPSODFHPHQWV FRUUHVSRQGDQW j GHV
SRLQWV GH SDVVDJHV SUpIpUHQWLHOV SRXU OD QDYLJDWLRQ DpULHQQH�

G� DX[ ]RQHV XUEDLQHV HW DJULFROHV DXWRXU GHV
DpURGURPHV�

$UW� ��� � ,O HVW LQWHUGLW GH FUpHU RX GH ODLVVHU VXEVLVWHU

GHV REVWDFOHV IL[HV� GHV SODQWDWLRQV� GHV GLVSRVLWLIV YLVXHOV

RX UDGLRpOHFWULTXHV� GRQW OD KDXWHXU HVW VXSpULHXUH j XQH

OLPLWH PD[LPDOH IL[pH SDU DUUrWp GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH HW FH� GDQV FHUWDLQHV ]RQHV JUHYpHV GH

VHUYLWXGHV DpURQDXWLTXHV GpILQLHV j SDUWLU GHV OLPLWHV

H[WpULHXUHV GHV DpURGURPHV HW GHV HPSODFHPHQWV SUpYXV j

O
DUWLFOH �� GX SUpVHQW FRGH�

/HV ]RQHV JUHYpHV GH VHUYLWXGHV DpURQDXWLTXHV VRQW

IL[pHV SDU GpFUHW�
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$UW� ���� � /HV OLPLWHV H[WpULHXUHV GHV DpURGURPHV VRQW

FHOOHV TXL UpVXOWHQW G
XQ ERUQDJH pWDEOL FRQWUDGLFWRLUHPHQW
HQ SUpVHQFH GHV SURSULpWDLUHV GHV WHUUDLQV OLPLWURSKHV RX GH

O
H[LVWHQFH GH FH TXL VXLW� HQ ERUGXUH GH O
DpURGURPH�

� VRLW GHV OLPLWHV QDWXUHOOHV WHOV TXH FRXUV G
HDX�

� VRLW GHV OLPLWHV DGPLQLVWUDWLYHV ORUVTXH O
DpURGURPH HVW

FRQWLJX j GHV GpSHQGDQFHV GX GRPDLQH SXEOLF WHOV TXH

URXWHV� FKHPLQV� FDQDX[�

� VRLW SRXU XQH QDSSH G
HDX� GHV OLPLWHV GpILQLHV SDU XQ

V\VWqPH GH UHSqUHV WHOV TXH EDOLVHV� DOLJQHPHQWV�

UHOqYHPHQWV�

3RXU OHV DpURGURPHV GRQW O
H[WHQVLRQ HVW GpFLGpH� LO HVW
pWDEOL XQ SODQ G
H[WHQVLRQ TXL LQGLTXH OHV OLPLWHV MXVTX
R�
GRLYHQW rWUH SRUWpHV OHV OLPLWHV GH O
DpURGURPH� /HV ]RQHV

GpILQLHV j O
DUWLFOH �� VRQW IL[pHV j SDUWLU GHV OLPLWHV

H[WpULHXUHV GH O
DpURGURPH WHOOHV TX
HOOHV ILJXUHQW DX SODQ
G
H[WHQVLRQ�

/HV OLPLWHV H[WpULHXUHV GHV LQVWDOODWLRQV HW HPSODFHPHQWV
SUpYXV j O
DUWLFOH �� GX SUpVHQW FRGH VRQW IL[pHV GH OD PrPH

PDQLqUH TXH OHV OLPLWHV H[WpULHXUHV GHV DpURGURPHV�

$UW� ���� � /HV WUDYDX[ G
HQWUHWLHQ HW GH UpSDUDWLRQ GHV
EkWLPHQWV RX GH WRXV DXWUHV RXYUDJHV� TXL QpFHVVLWHQW

O
XWLOLVDWLRQ G
HQJLQV RX GH GLVSRVLWLIV VXVFHSWLEOHV GH
SUpVHQWHU XQ GDQJHU SRXU OD FLUFXODWLRQ DpULHQQH RX GH FHX[

GRQW OD KDXWHXU HVW VXSpULHXUH j OD OLPLWH YLVpH SDU O
DUWLFOH

�� GX SUpVHQW FRGH� GRLYHQW rWUH VRXPLV j O
DXWRULVDWLRQ
SUpDODEOH GHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

$UW� ���� � $ O
LQWpULHXU GHV ]RQHV JUHYpHV GH VHUYLWXGHV
DpURQDXWLTXHV� SHXW rWUH RUGRQQpH� PR\HQQDQW LQGHPQLWp� OD

VXSSUHVVLRQ RX OD PRGLILFDWLRQ GHV EkWLPHQWV HQ PDWpULDX[

GXUV HW GXUDEOHV� GHV FRQVWUXFWLRQV OpJqUHV� GHV FO{WXUHV� GHV
SODQWDWLRQV HW GH WRXW DXWUH REVWDFOH DSSDUDLVVDQW GDQJHUHX[

SRXU OD FLUFXODWLRQ DpULHQQH RX ORUVTXH OHXU KDXWHXU

UHVSHFWLYH HVW VXSpULHXUH j OD OLPLWH YLVpH j O¶DUWLFOH �� GX
SUpVHQW FRGH HW GRQW O
H[LVWHQFH HVW DQWpULHXUH j

O
pWDEOLVVHPHQW GH FHV VHUYLWXGHV�

'DQV OH FDV R� OD VXSSUHVVLRQ RX OD PRGLILFDWLRQ
V
DSSOLTXH j GHV EkWLPHQWV HQ PDWpULDX[ GXUV HW GXUDEOHV� LO

HVW SURFpGp j O
H[SURSULDWLRQ� GDQV OHV DXWUHV FDV� LO HVW

SURFpGp DX SDLHPHQW G
XQH LQGHPQLWp FRQIRUPpPHQW j OD
OpJLVODWLRQ HQ YLJXHXU�

$UW� ���� � 7RXWHV OHV IRLV TXH OHV VHUYLWXGHV
DpURQDXWLTXHV FDXVHQW DX[ SURSULpWpV TXL HQ VRQW JUHYpHV XQ

GRPPDJH DFWXHO HW FHUWDLQ� OH SURSULpWDLUH HW WRXW D\DQW GURLW

SHXYHQW REWHQLU XQH LQGHPQLWp SURSRUWLRQQHOOH DX[
GRPPDJHV TX
LOV VXELVVHQW� /D GHPDQGH SRXU O
REWHQWLRQ GH

O
LQGHPQLWp GRLW� VRXV SHLQH GH IRUFOXVLRQ� SDUYHQLU DX

0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH GDQV XQ GpODL G
XQ DQ j
FRPSWHU GH OD GDWH GH SXEOLFDWLRQ GX GpFUHW SUpYX j O
DUWLFOH

�� GX SUpVHQW FRGH DX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH

7XQLVLHQQH�

$ GpIDXW G
XQ DFFRUG j O¶DPLDEOH HQWUH O
LQWpUHVVp HW OH
0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH� OHV FRQWHVWDWLRQV
UHODWLYHV j FHWWH LQGHPQLWp VRQW MXJpHV SDU OHV 7ULEXQDX[

-XGLFLDLUHV�

$UW� ���� � $ O
H[WpULHXU GHV ]RQHV JUHYpHV GHV
VHUYLWXGHV SUpYXHV j O
DUWLFOH �� GX SUpVHQW FRGH� WRXWH

FUpDWLRQ G
REMHWV TXL� HQ UDLVRQ GH OHXU KDXWHXU� SRXUUDLHQW

FRQVWLWXHU GHV REVWDFOHV j OD QDYLJDWLRQ DpULHQQH� HVW

VRXPLVH j XQH DXWRULVDWLRQ SUpDODEOH GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH� WRXWHV OHV IRLV TXH OD KDXWHXU DX�GHVVXV GX
VRO GH FHV REMHWV GpSDVVH XQH KDXWHXU IL[pH SDU DUUrWp GX

0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

/H PLQLVWUH FKDUJp GH O
DYLDWLRQ FLYLOH SHXW pJDOHPHQW
SUHVFULUH OD VXSSUHVVLRQ RX OD PRGLILFDWLRQ GH WRXW GLVSRVLWLI

GH QDWXUH j FUpHU XQH FRQIXVLRQ DYHF OHV DLGHV YLVXHOOHV j OD

QDYLJDWLRQ DpULHQQH RX TXL FRQVWLWXH XQH VRXUFH
G
pEORXLVVHPHQW DX[ QDYLJDWHXUV DpULHQV�

$UW� ���� � /H 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH SHXW

SUHVFULUH OH EDOLVDJH� GH QXLW HW GH MRXU RX GH QXLW VHXOHPHQW
RX GH MRXU VHXOHPHQW� GH WRXV OHV REVWDFOHV TX
LO HVWLPH

GDQJHUHX[ SRXU OD QDYLJDWLRQ DpULHQQH�

/H PRGqOH GH FH EDOLVDJH HVW IL[p SDU DUUrWp GX 0LQLVWUH
FKDUJp GH O
$YLDWLRQ &LYLOH�

/HV IUDLV G
LQVWDOODWLRQ HW G
HQWUHWLHQ GH FH EDOLVDJH VRQW

j OD FKDUJH GH O
(WDW ORUVTXH O
pWDEOLVVHPHQW GHV VHUYLWXGHV
GH EDOLVDJH HVW SRVWpULHXU j O
H[LVWHQFH GH FHV REVWDFOHV� /HV

IUDLV G
LQVWDOODWLRQ HW G
HQWUHWLHQ GH FH EDOLVDJH VRQW j OD

FKDUJH GH O
H[SORLWDQW ORUVTXH O
pWDEOLVVHPHQW GHV VHUYLWXGHV
HVW DQWpULHXU j O
H[LVWHQFH GH FHV REVWDFOHV�

/HV IUDLV G
LQVWDOODWLRQ HW G
HQWUHWLHQ GX EDOLVDJH GHV

OLJQHV GH WUDQVSRUW G
pQHUJLH pOHFWULTXH VRQW� GDQV WRXV OHV
FDV � j OD FKDUJH GH O
H[SORLWDQW GH FHV OLJQHV�

3RXU O
LQVWDOODWLRQ GHV EDOLVDJHV� O
(WDW GLVSRVH GHV GURLWV

G
DSSXL� GH SDVVDJH� G
DEDWWDJH G
DUEUHV� G
pEUDQFKDJH DLQVL
TXH GX GURLW G
LQVWDOODWLRQ GHV GLVSRVLWLIV VXU OHV PXUV

H[WpULHXUV HW OHV WRLWXUHV�

7,75( ,9
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$UW� ���� � /
H[HUFLFH G
XQH DFWLYLWp GH WUDQVSRUW DpULHQ

HVW VRXPLV j XQ SHUPLV G
H[SORLWDWLRQ DpULHQQH GpOLYUp SDU

DUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH VXLWH j XQH
HQTXrWH DGPLQLVWUDWLYH HW DSUqV DYLV GX &RQVHLO 1DWLRQDO GH

O
$pURQDXWLTXH &LYLOH�

/H SHUPLV G
H[SORLWDWLRQ DpULHQQH SUpFLVH QRWDPPHQW

O
REMHW GH O
DFWLYLWp� OD GXUpH GH VD YDOLGLWp� OHV OLDLVRQV RX OHV

]RQHV JpRJUDSKLTXHV TXH O
HQWUHSULVH SHXW GHVVHUYLU HW OH

PDWpULHO TX
HOOH SHXW H[SORLWHU�

/D IRUPH HW OH FRQWHQX GX SHUPLV G
H[SORLWDWLRQ DpULHQQH

VRQW IL[pV SDU DUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

$UW� ���� � $XFXQH SHUVRQQH SK\VLTXH QH SHXW H[HUFHU

XQH DFWLYLWp GH WUDQVSRUW DpULHQ VL HOOH D pWp GpFKXH GH VHV

GURLWV FLYLTXHV�

&HWWH FRQGLWLRQ HVW DSSOLFDEOH DX UHSUpVHQWDQW OpJDO GH OD

SHUVRQQH PRUDOH�

$UW� ���� � /
REWHQWLRQ GX SHUPLV G
H[SORLWDWLRQ DpULHQQH

HVW VRXPLVH j GHV FRQGLWLRQV UHODWLYHV DX[ FDSDFLWpV

SURIHVVLRQQHOOHV HW DX[ PR\HQV WHFKQLTXHV HW ILQDQFLHUV GH

O
HQWUHSULVH DILQ G
DVVXUHU OD VpFXULWp HW OD UpJXODULWp GHV

VHUYLFHV GX WUDQVSRUW DpULHQ�

&HV FRQGLWLRQV DLQVL TXH OHV PRGDOLWpV GH GpOLYUDQFH HW
GH UHWUDLW GX SHUPLV G
H[SORLWDWLRQ DpULHQQH VRQW IL[pHV SDU

GpFUHW�



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

$UW� ���� � /HV HQWUHSULVHV GH WUDQVSRUW DpULHQ VRQW

VRXPLVHV DX FRQWU{OH GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ
&LYLOH HQ FH TXL FRQFHUQH O
DSSOLFDWLRQ GH OD OpJLVODWLRQ HQ

YLJXHXU UHODWLYH QRWDPPHQW DX SHUVRQQHO DpURQDXWLTXH� DX

PDWpULHO YRODQW HW j O
H[SORLWDWLRQ WHFKQLTXH GH FH PDWpULHO�

&H FRQWU{OH HVW H[HUFp DX VRO HW HQ YRO VRLW SDU GHV

FRQWU{OHXUV G�PHQW DVVHUPHQWpV HW KDELOLWpV j FHW HIIHW

UHOHYDQW GHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH
O
$YLDWLRQ &LYLOH� VRLW SDU GHV FRQWU{OHXUV UHOHYDQW G
XQ

RUJDQLVPH GpOpJXp j FHW HIIHW SDU OH 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH� VRLW SDU GHV FRQWU{OHXUV GpVLJQpV SDU
DUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH HQ UDLVRQ GH

OHXU FRPSpWHQFH HW GH OHXU H[SpULHQFH GDQV OH GRPDLQH

REMHW GX FRQWU{OH�

/HV FRQWU{OHXUV RQW GURLW� SRXU O
H[HUFLFH GH OHXUV

PLVVLRQV HW VXU SUpVHQWDWLRQ G
XQ RUGUH GH PLVVLRQ� DX OLEUH

DFFqV j ERUG GHV DSSDUHLOV� DX[ ORFDX[ HW DX[ LQVWDOODWLRQV�

(Q FDV GH FRQWU{OH HQ YRO� XQ WLWUH GH WUDQVSRUW GHYUD� OH FDV

pFKpDQW� OHXU rWUH GpOLYUp JUDWXLWHPHQW j FHW HIIHW�

/HV GpSHQVHV HQWUDvQpHV SDU OHV FRQWU{OHV VRQW j OD

FKDUJH GH O
HQWUHSULVH REMHW GX FRQWU{OH�

/HV FRQGLWLRQV HW OHV PRGDOLWpV G
H[pFXWLRQ GH FH

FRQWU{OH VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

$UW� ���� � /HV HQWUHSULVHV GH WUDQVSRUW DpULHQ GRLYHQW

VXU OD GHPDQGH GHV FRQWU{OHXUV YLVpV j O
DUWLFOH ��� GX

SUpVHQW FRGH� FRPPXQLTXHU j FHX[�FL WRXV OHV GRFXPHQWV
QpFHVVDLUHV j O
H[HUFLFH GH OHXU PLVVLRQ�

$UW� ���� � /HV HQWUHSULVHV GH WUDQVSRUW DpULHQ GRLYHQW

QRWLILHU DX SUpDODEOH DX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH
OHXUV SURJUDPPHV JpQpUDX[ G
DFKDW� GH ORFDWLRQ RX

G
DIIUqWHPHQW G
DpURQHIV�

$UW� ���� � /HV HQWUHSULVHV GH WUDQVSRUW DpULHQ GRLYHQW
VRXPHWWUH OHV SURJUDPPHV G
H[SORLWDWLRQ j O
DSSUREDWLRQ

SUpDODEOH GHV VHUYLFHV FRPSpWHQWV GX 0LQLVWqUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

$UW� ���� � /HV WDULIV GH WUDQVSRUW DpULHQ VRQW UpJLV SDU OD

OpJLVODWLRQ HQ YLJXHXU HQ PDWLqUH GHV SUL[�

&HV WDULIV GRLYHQW IDLUH O
REMHW G
XQ GpS{W DXSUqV GX

0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH XQ PRLV DX PRLQV

DYDQW OD GDWH SUpYXH GH OHXU HQWUpH HQ YLJXHXU�

&+$3,75( �
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$UW� ���� � 3RXU OH WUDQVSRUW GH SDVVDJHUV� XQ WLWUH GH

WUDQVSRUW GRLW rWUH GpOLYUp� OHV PHQWLRQV TXH GRLW SRUWHU FH

WLWUH VRQW IL[pHV SDU GpFUHW�

3RXU OH WUDQVSRUW GH EDJDJHV HQUHJLVWUpV� XQ EXOOHWLQ GH

EDJDJH GRLW rWUH GpOLYUp� OHV PHQWLRQV TXH GRLW SRUWHU FH

EXOOHWLQ V¶LO Q¶HVW SDV FRPELQp DX WLWUH GH WUDQVSRUW SUpFLWp

RX Q¶HVW SDV LQFOXV GDQV FH WLWUH� VRQW IL[pHV SDU GpFUHW�

$UW� ���� � 3RXU OH WUDQVSRUW GH PDUFKDQGLVHV� XQ WLWUH

DSSHOp OHWWUH GH WUDQVSRUW DpULHQ GRLW rWUH pPLV� OHV PHQWLRQV

TXH GRLW SRUWHU FH WLWUH VRQW IL[pHV SDU GpFUHW�

'HV FRQGLWLRQV VSpFLILTXHV SRXU OH WUDQVSRUW GH

PDUFKDQGLVHV GDQJHUHXVHV H[LJpHV SRXU OD VpFXULWp GX

WUDQVSRUW DpULHQ VRQW IL[pHV SDU GpFUHW�

&+$3,75( �
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$UW� ���� � /D ORFDWLRQ G
XQ DpURQHI HVW WRXWH RSpUDWLRQ

SDU ODTXHOOH XQ EDLOOHXU PHW j OD GLVSRVLWLRQ G
XQ SUHQHXU XQ

DpURQHI VDQV pTXLSDJH�

/
DIIUqWHPHQW G
XQ DpURQHI HVW WRXWH RSpUDWLRQ SDU

ODTXHOOH XQ IUpWHXU PHW j OD GLVSRVLWLRQ G
XQ DIIUpWHXU XQ

DpURQHI DYHF pTXLSDJH� VDXI FRQYHQWLRQ FRQWUDLUH�
O
pTXLSDJH UHVWH VRXV OD GLUHFWLRQ GX IUpWHXU�

$UW� ���� � /HV RSpUDWLRQV GH ORFDWLRQ HW G¶DIIUqWHPHQW

G¶DpURQHIV SRXU OH FRPSWH SURSUH RX SRXU OH FRPSWH
G¶DXWUXL� j WLWUH RQpUHX[� HIIHFWXpHV SDU GHV HQWUHSULVHV�

DFFHVVRLUHPHQW RX GDQV OH FDGUH GH OHXUV DFWLYLWpV

SULQFLSDOHV� VRQW VRXPLVHV j OD OpJLVODWLRQ HQ YLJXHXU
UHODWLYH DX WUDQVSRUW RX DX WUDYDLO DpULHQV� TXHOOH TXH VRLW

O
XWLOLVDWLRQ GH O¶DpURQHI IDLWH SDU O
DIIUpWHXU�

&+$3,75( �
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$UW� ���� � /HV REOLJDWLRQV HW OD UHVSRQVDELOLWp GX
WUDQVSRUWHXU GH SHUVRQQHV� GH EDJDJHV HW GH PDUFKDQGLVHV

VRQW UpJLHV SDU OHV GLVSRVLWLRQV GH OD &RQYHQWLRQ SRXU

O
XQLILFDWLRQ GH FHUWDLQHV UqJOHV UHODWLYHV DX WUDQVSRUW DpULHQ
LQWHUQDWLRQDO VLJQpH j 9DUVRYLH OH �� RFWREUH ���� HW WRXWH

FRQYHQWLRQ OD PRGLILDQW RX OD UHPSODoDQW� UDWLILpH SDU OD

7XQLVLH� PrPH VL OH WUDQVSRUW Q
HVW SDV LQWHUQDWLRQDO DX VHQV
GH FHWWH &RQYHQWLRQ�

7RXWHIRLV� OH WUDQVSRUWHXU SHXW IL[HU XQH OLPLWH GH
UHVSRQVDELOLWp SOXV pOHYpH TXH FHOOH SUpYXH SDU FHWWH

&RQYHQWLRQ� RX WRXWH &RQYHQWLRQ OD PRGLILDQW RX OD

UHPSODoDQW HW UDWLILpH SDU OD 7XQLVLH� PrPH VL OH WUDQVSRUW
Q
HVW SDV LQWHUQDWLRQDO DX VHQV GH FHWWH &RQYHQWLRQ�

$UW� ���� � /
DFWLRQ HQ UHVSRQVDELOLWp FRQWUH OH
WUDQVSRUWHXU GRLW rWUH LQWHQWpH� VRXV SHLQH GH GpFKpDQFH�

GDQV XQ GpODL GH GHX[ DQV j FRPSWHU GX MRXU R� O
DpURQHI HVW

DUULYp RX DXUDLW G� DUULYHU j GHVWLQDWLRQ�

7,75( 9
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$UW� ���� � /HV WLWUHV GpVLJQpV VRXV OH QRP GH �EUHYHWV�

VDQFWLRQQHQW XQ HQVHPEOH GH FRQQDLVVDQFHV JpQpUDOHV
WKpRULTXHV HW SUDWLTXHV� &HV EUHYHWV VRQW GpOLYUpV DSUqV

UpXVVLWH j XQ H[DPHQ HW VRQW GpILQLWLYHPHQW DFTXLV�

/HV WLWUHV GpVLJQpV VRXV OH QRP GH �OLFHQFHV�
VDQFWLRQQHQW O
DSWLWXGH HW OH GURLW� SRXU OH WLWXODLUH GH EUHYHW�

G
H[HUFHU OHV IRQFWLRQV FRUUHVSRQGDQWHV VRXV UpVHUYH GHV

TXDOLILFDWLRQV SUpYXHV j O
DUWLFOH ��� GX SUpVHQW FRGH�

/HV OLFHQFHV QH VRQW YDODEOHV TXH SRXU XQH SpULRGH

OLPLWpH� HOOHV SHXYHQW rWUH UHQRXYHOpHV DSUqV
cYpULILFDWLRQ

SpULRGLTXH GHV GLYHUVHV DSWLWXGHV UHTXLVHV�

$UW� ���� � /
H[HUFLFH GHV IRQFWLRQV FRUUHVSRQGDQWHV DX[

GLIIpUHQWHV OLFHQFHV HVW VXERUGRQQp j O
REWHQWLRQ� SDU OH

WLWXODLUH� GH TXDOLILFDWLRQV SURIHVVLRQQHOOHV VSpFLDOHV HX pJDUG j
O
DpURQHI� DX[ pTXLSHPHQWV HW DX[ FRQGLWLRQV G
H[SORLWDWLRQ�

$UW� ���� � 1XO QH SHXW H[HUFHU OHV IRQFWLRQV GH PHPEUH
G
pTXLSDJH G
XQ DpURQHI V
LO Q
HVW WLWXODLUH G
XQH OLFHQFH HW

GHV TXDOLILFDWLRQV HQ FRXUV GH YDOLGLWp FRUUHVSRQGDQWHV DX[

IRQFWLRQV TX
LO GRLW DFFRPSOLU�



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

/HV FRQGLWLRQV GH GpOLYUDQFH HW GH UHWUDLW GHV OLFHQFHV HW

GHV TXDOLILFDWLRQV VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp

GH O
$YLDWLRQ &LYLOH�

$UW� ���� � /H FRPPDQGDQW GH ERUG D DXWRULWp VXU WRXWHV

OHV SHUVRQQHV HPEDUTXpHV HW HVW DXWRULVp j GpEDUTXHU WRXWH

SHUVRQQH SDUPL OHV PHPEUHV GH O
pTXLSDJH RX OHV SDVVDJHUV

RX WRXWH SDUWLH GX FKDUJHPHQW TXL SHXYHQW SUpVHQWHU XQ

GDQJHU SRXU OD VpFXULWp� OD VDOXEULWp RX O
RUGUH j ERUG GH

O
DpURQHI�

$UW� ���� � 1XO QH SHXW H[HUFHU OHV IRQFWLRQV GH

FRQWU{OHXU GH OD FLUFXODWLRQ DpULHQQH RX GH PpFDQLFLHQ

G
HQWUHWLHQ G
DpURQHI RX G
DJHQW WHFKQLTXH G
H[SORLWDWLRQ V
LO

Q
HVW WLWXODLUH GH OD OLFHQFH HW GHV TXDOLILFDWLRQV

FRUUHVSRQGDQWHV HQ FRXUV GH YDOLGLWp�

/HV FRQGLWLRQV GH GpOLYUDQFH HW GH UHWUDLW GH FHV OLFHQFHV

HW GH FHV TXDOLILFDWLRQV VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH

FKDUJp GH O
$YLDWLRQ &LYLOH�

'HV GLVSRVLWLRQV VLPLODLUHV SHXYHQW rWUH DSSOLTXpHV j

G
DXWUHV FDWpJRULHV GX SHUVRQQHO�

$UW� ���� � 7RXW FDQGLGDW j O
REWHQWLRQ RX DX

UHQRXYHOOHPHQW GH O
XQH GHV OLFHQFHV RX GH O
XQH GHV

TXDOLILFDWLRQV YLVpHV DX[ DUWLFOHV ��� HW ��� GX SUpVHQW FRGH

GRLW UHPSOLU OHV FRQGLWLRQV G
DSWLWXGH SK\VLTXH HW PHQWDOH

IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

/
DSWLWXGH SK\VLTXH HW PHQWDOH HVW FRQVWDWpH SDU XQ

FHUWLILFDW PpGLFDO GpOLYUp SDU XQ FHQWUH G
H[SHUWLVH GH

PpGHFLQH DpURQDXWLTXH DJUpp SDU OH 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

$UW� ���� � /H SHUVRQQHO GH O
DpURQDXWLTXH FLYLOH WLWXODLUH

GH OLFHQFHV HQ FRXUV GH YDOLGLWp HVW VRXPLV DX FRQWU{OH GX

0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH HQ FH TXL FRQFHUQH

QRWDPPHQW�

� OD FRPSpWHQFH SURIHVVLRQQHOOH�

� VRQ XWLOLVDWLRQ SDU O
H[SORLWDQW FRQIRUPpPHQW j OD
OpJLVODWLRQ HQ YLJXHXU�

� O
DSWLWXGH SK\VLTXH HW PHQWDOH�

&H FRQWU{OH HVW H[HUFp �

� 6RLW SDU OHV DJHQWV UHOHYDQW GHV VHUYLFHV FRPSpWHQWV GX
0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH�

� 6RLW SDU GHV RUJDQLVPHV VSpFLDOLVpV GpVLJQpV SDU OH
0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

� 6RLW SDU GHV DJHQWV GpVLJQpV SDU OH 0LQLVWUH FKDUJp GH
O
$YLDWLRQ &LYLOH HQ UDLVRQ GH OHXU FRPSpWHQFH HW GH OHXU
H[SpULHQFH GDQV OH GRPDLQH REMHW GX FRQWU{OH�

/¶RSpUDWLRQ GH FRQWU{OH IDLW O
REMHW G
XQ RUGUH GH PLVVLRQ

TXL FRQIqUH DX[ DJHQWV FKDUJpV GX FRQWU{OH OH GURLW DX OLEUH

DFFqV DX[ LQVWDOODWLRQV� DX[ VHUYLFHV HW DX[ GRFXPHQWV HQ

UDSSRUW DYHF OHXUV PLVVLRQV�

/HV GpSHQVHV RFFDVLRQQpHV SDU FH FRQWU{OH VRQW j OD

FKDUJH GHV HQWUHSULVHV HW pWDEOLVVHPHQWV REMHWV GX FRQWU{OH�

/HV FRQGLWLRQV HW OHV PRGDOLWpV G
H[pFXWLRQ GH FH

FRQWU{OH VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

&+$3,75( �
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$UW� ���� � 7RXW DJHQW GX SHUVRQQHO GH O
DpURQDXWLTXH

FLYLOH YLVp DX[ DUWLFOHV ��� HW ��� GX SUpVHQW FRGH� TXL

FRPPHW XQH IDXWH WHFKQLTXH RX FRQWUHYLHQW DX[ GLVSRVLWLRQV
OpJLVODWLYHV HQ YLJXHXU UpJLVVDQW VRQ DFWLYLWp

SURIHVVLRQQHOOH� HVW VDQFWLRQQp SDU O
XQH GHV VDQFWLRQV

VXLYDQWHV �

D� VDQFWLRQV GX SUHPLHU GHJUp � O
DYHUWLVVHPHQW� OH

EOkPH RX OH UHWUDLW WHPSRUDLUH DYHF RX VDQV VXUVLV G
XQH RX

GH SOXVLHXUV OLFHQFHV RX TXDOLILFDWLRQV�

E� VDQFWLRQV GX VHFRQG GHJUp� UHWUDLW GpILQLWLI G
XQH RX

GH SOXVLHXUV OLFHQFHV RX TXDOLILFDWLRQV�

F� VDQFWLRQV GX WURLVLqPH GHJUp� UDGLDWLRQ GpILQLWLYH
GX UHJLVWUH GX SHUVRQQHO GH O
DpURQDXWLTXH FLYLOH�

$UW� ���� � /HV VDQFWLRQV YLVpHV j O
DUWLFOH ��� GX SUpVHQW

FRGH VRQW SURQRQFpHV SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ
&LYLOH DSUqV DYLV G
XQ FRQVHLO WHFKQLTXH GH GLVFLSOLQH�

/H FRQVHLO WHFKQLTXH GH GLVFLSOLQH GRLW pPHWWUH VRQ DYLV

GDQV XQ GpODL G
XQ PRLV j SDUWLU GH OD GDWH R� LO D pWp VDLVL�
&H GpODL SHXW rWUH SURURJp G
XQ PRLV�

/D FRPSRVLWLRQ HW OH IRQFWLRQQHPHQW GH FH FRQVHLO VRQW

IL[pV SDU GpFUHW�

$UW� ���� � /
DJHQW WUDGXLW GHYDQW OH FRQVHLO WHFKQLTXH GH

GLVFLSOLQH EpQpILFLH GHV JDUDQWLHV GLVFLSOLQDLUHV VXLYDQWHV �

D� OD FRQVXOWDWLRQ GH VRQ GRVVLHU GLVFLSOLQDLUH HW OH FDV
pFKpDQW� OH WLUDJH GHV FRSLHV GH WRXWHV OHV SLqFHV FRQWHQXHV

GDQV OH GRVVLHU GLVFLSOLQDLUH D\DQW XQH UHODWLRQ GLUHFWH DYHF

OD FRQWUDYHQWLRQ RX OD IDXWH WHFKQLTXH TXL OXL HVW UHSURFKpH
HW VXVFHSWLEOHV GH OXL SHUPHWWUH GH VH GpIHQGUH� j O
H[FHSWLRQ

GH VRQ GRVVLHU DGPLQLVWUDWLI Q
D\DQW DXFXQH UHODWLRQ DYHF OHV

IDLWV UHSURFKpV�

/D FRQVXOWDWLRQ GX GRVVLHU GLVFLSOLQDLUH HW OH FDV

pFKpDQW� OH WLUDJH GHV FRSLHV GRLYHQW VH IDLUH VXU SODFH HW HQ

SUpVHQFH G
XQ UHSUpVHQWDQW GHV VHUYLFHV FRPSpWHQWV GX

0LQLVWqUH FKDUJp GH O
$YLDWLRQ &LYLOH� /
LQWpUHVVp HVW WHQX

GH GpFODUHU� SDU pFULW� DYRLU H[HUFp VRQ GURLW j OD

FRQVXOWDWLRQ HW OH FDV pFKpDQW� DX WLUDJH GHV FRSLHV VXVYLVpHV

RX \ DYRLU UHQRQFp YRORQWDLUHPHQW�

7RXWHIRLV� LO HVW LQWHUGLW GH WLUHU FRSLHV GH �

� WRXWHV OHV GpFODUDWLRQV REWHQXHV GH SHUVRQQHV SDU GHV

VHUYLFHV G
HQTXrWH GDQV OH FRXUV GH OHXUV LQYHVWLJDWLRQV�

� WRXWHV OHV FRPPXQLFDWLRQV HQWUH SHUVRQQHV TXL RQW

SDUWLFLSp j O
H[SORLWDWLRQ GH O
DpURQHI�

� UHQVHLJQHPHQWV G
RUGUH PpGLFDO HW SULYp FRQFHUQDQW

GHV SHUVRQQHV LPSOLTXpHV GDQV O
DFFLGHQW RX O
LQFLGHQW�

� HQUHJLVWUHPHQWV GHV FRQYHUVDWLRQV GDQV OH SRVWH GH

SLORWDJH HW WUDQVFULSWLRQ GH FHV HQUHJLVWUHPHQWV�

� RSLQLRQV H[SULPpHV DX FRXUV GH O
DQDO\VH GHV

UHQVHLJQHPHQWV \ FRPSULV OHV UHQVHLJQHPHQWV IRXUQLV SDU

OHV HQUHJLVWUHXUV GH ERUG�

E� OD SUpVHQWDWLRQ DX FRQVHLO WHFKQLTXH GH GLVFLSOLQH GHV

REVHUYDWLRQV pFULWHV RX YHUEDOHV HW OD FRQYRFDWLRQ GH

WpPRLQV GHYDQW OHGLW FRQVHLO� /
DGPLQLVWUDWLRQ D pJDOHPHQW

OH GURLW GH FRQYRTXHU GHV WpPRLQV�



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

E� VH IDLUH DVVLVWHU SDU XQ DYRFDW RX XQ DJHQW GH VD

VSpFLDOLWp DSSDUWHQDQW DX VHFWHXU GH O
DpURQDXWLTXH FLYLOH�

G� O
DJHQW FRQFHUQp GRLW rWUH FRQYRTXp SDU OHWWUH

UHFRPPDQGpH DYHF DFFXVp GH UpFHSWLRQ DX PRLQV TXLQ]H

MRXUV DYDQW OD UpXQLRQ GX FRQVHLO WHFKQLTXH GH GLVFLSOLQH�
$X FDV R� O
LQWpUHVVp QH V
HVW SDV SUpVHQWp GHYDQW OH FRQVHLO�

FH GHUQLHU FRQWLQXH VHV WUDYDX[ HW VWDWXH YDODEOHPHQW VDQV

VD SUpVHQFH�

$UW� ���� � /H FRQVHLO WHFKQLTXH GH GLVFLSOLQH SHXW

SURSRVHU DX 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH �

� GHV DYLV HW GHV UHFRPPDQGDWLRQV SRXU FRUULJHU
OHV GpIDLOODQFHV GRQW LO D HX FRQQDLVVDQFH�

� OD JUkFH HQ IDYHXU GX SHUVRQQHO DpURQDXWLTXH

D\DQW HQFRXUX GHV VDQFWLRQV GLVFLSOLQDLUHV HW TXL VH VRQW�
XOWpULHXUHPHQW� UDFKHWpV SDU XQH FRQGXLWH

SURIHVVLRQQHOOHcH[HPSODLUH�
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$UW� ���� � /HV DpURQHIV HQ GpWUHVVH EpQpILFLHQW G
XQH
DVVLVWDQFH GH UHFKHUFKHV HW GH VDXYHWDJH�

/HV SODQV G
LQWHUYHQWLRQ HW OHV PR\HQV SRXU OHV PHWWUH

HQ °XYUH VRQW IL[pV SDU GpFUHW�

$UW� ���� � /HV UqJOHV UHODWLYHV DX[ pSDYHV PDULWLPHV

V
DSSOLTXHQW VHXOHV DX[ pSDYHV G
DpURQHIV WURXYpV HQ PHU RX

VXU OH OLWWRUDO PDULWLPH�

$UW� ���� � (Q FDV GH GLVSDULWLRQ VDQV QRXYHOOHV G
XQ

DpURQHI�cO
DSSDUHLO Q
HVW UpSXWp SHUGX TXH WURLV PRLV j SDUWLU

GH OD GDWH GH O
HQYRL GHV GHUQLqUHV QRXYHOOHV j VRQ SURSRV�

3DVVpH FHWWH SpULRGH� OH GpFqV GHV SHUVRQQHV VH WURXYDQW

j ERUG GH O
DpURQHI SHXW rWUH GpFODUp MXGLFLDLUHPHQW j OD

UHTXrWH GH WRXW D\DQW GURLW RX G
RIILFH� FRQIRUPpPHQW DX[
GLVSRVLWLRQV GX &RGH GH 6WDWXW 3HUVRQQHO� /H 0LQLVWUH

FKDUJp GH O
$YLDWLRQ &LYLOH IHUD SURFpGHU j XQH HQTXrWH

DGPLQLVWUDWLYH VDQV IRUPH VSpFLDOH� SUHQGUD XQH GpFLVLRQ
GpFODUDQW TX
LO \ D SUpVRPSWLRQ GH SHUWH WRWDOH GH O
DpURQHI

HW O
DGUHVVHUD� SDU VHV VRLQV� DX 3URFXUHXU GH OD 5pSXEOLTXH

FRPSpWHQW� FH GHUQLHU SUHQGUD OHV UpTXLVLWLRQV QpFHVVDLUHV
SRXU OD FRQVWDWDWLRQ MXGLFLDLUH GX GpFqV�

$UW� ���� � 7RXW DFFLGHQW RX LQFLGHQW DIIHFWDQW RX

SRXYDQW DIIHFWHU OD VpFXULWp DpULHQQH� VXUYHQX DX VRO RX
GDQV O
HVSDFH DpULHQ WXQLVLHQ� GRLW rWUH GpFODUp

LPPpGLDWHPHQW SDU OH FRPPDQGDQW GH ERUG DX VHUYLFH GH OD

FLUFXODWLRQ DpULHQQH OH SOXV SURFKH�

6L OH FRPPDQGDQW GH ERUG HVW KRUV G
pWDW GH IDLUH OD

GpFODUDWLRQ GH O
DFFLGHQW DX VHUYLFH GH OD FLUFXODWLRQ

DpULHQQH� ODGLWH GpFODUDWLRQ LQFRPEH j WRXW PHPEUH GH
O
pTXLSDJH RX j GpIDXW VRLW j O
H[SORLWDQW GH O 
DpURQHI� VRLW j

O
DXWRULWp ORFDOH FLYLOH RX PLOLWDLUH SURFKH� 'DQV FH FDV� OD

GpFODUDWLRQ HVW IDLWH DX EXUHDX GHV HQTXrWHV DFFLGHQWV HW
LQFLGHQWV G
DpURQHIV UHOHYDQW GX 0LQLVWqUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

/H EXUHDX GHV HQTXrWHV VXVYLVp GRLW rWUH LQIRUPp GH WRXW
DFFLGHQW RX LQFLGHQW VXUYHQX KRUV GH O
HVSDFH DpULHQ

WXQLVLHQ j XQ DpURQHI LPPDWULFXOp HQ 7XQLVLH RX XWLOLVp SDU

XQ H[SORLWDQW WLWXODLUH G
XQ SHUPLV G
H[SORLWDWLRQ DpULHQQH
GpOLYUp SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH�

/HV SURFpGXUHV GH O
HQTXrWH WHFKQLTXH VRQW IL[pHV SDU

GpFUHW�

$UW� ���� � /
DXWRULWp ORFDOH GX OLHX G
RFFXUUHQFH GH

O
DFFLGHQW RX GH O
LQFLGHQW GRLW LQIRUPHU OH SURFXUHXU GH OD

UpSXEOLTXH GHV GRPPDJHV FDXVpV SDU FHW DFFLGHQW RX
LQFLGHQW DX[ SHUVRQQHV� DX[ ELHQV WUDQVSRUWpV RX DX[ WLHUV j

OD VXUIDFH�
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$UW� ���� � /
H[HUFLFH GHV DFWLYLWpV GH O
DpURQDXWLTXHV

FLYLOH HVW� VHORQ OD QDWXUH GH O
DFWLYLWp� VRLW OLEUH GDQV OHV

OLPLWHV GHV GLVSRVLWLRQV OpJLVODWLYHV HQ YLJXHXU� VRLW VRXPLV

j XQ DJUpPHQW GpOLYUp SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ

&LYLOH DSUqV DYLV GX &RQVHLO 1DWLRQDO GH O
$pURQDXWLTXH

&LYLOH�

/D OLVWH GHV DFWLYLWpV H[HUFpHV OLEUHPHQW HW FHOOH GHV

DFWLYLWpV VRXPLVHV j XQ DJUpPHQW VRQW IL[pHV SDU GpFUHW�

$UW� ���� � /
H[HUFLFH GHV DFWLYLWpV GH O
DpURQDXWLTXH

FLYLOH YLVpHV j O
DUWLFOH ��� GX SUpVHQW FRGH HVW VRXPLV j GHV

FRQGLWLRQV UHODWLYHV DX[ FDSDFLWpV SURIHVVLRQQHOOHV�

WHFKQLTXHV HW ILQDQFLqUHV IL[pHV SDU GpFUHW�

$UW� ���� � /HV GLVSRVLWLRQV GHV DUWLFOHV ���� ��� HW ���

GX SUpVHQW FRGH VRQW DSSOLFDEOHV DX[ DFWLYLWpV GH
O
DpURQDXWLTXH FLYLOH YLVpHV j O
DUWLFOH ��� GX SUpVHQW FRGH�

$UW� ���� � /HV SHUVRQQHV SK\VLTXHV RX PRUDOHV GH

QDWLRQDOLWp pWUDQJqUH SHXYHQW H[HUFHU OHV DFWLYLWpV GH
O
DpURQDXWLTXH FLYLOH VXU OH WHUULWRLUH WXQLVLHQ ORUVTX
HOOHV \

VRQW DXWRULVpHV HQ YHUWX GH FRQYHQWLRQV RX G
DFFRUGV

LQWHUQDWLRQDX[ HQ YLJXHXU HW FH� VRXV UpVHUYH GH OD
UpFLSURFLWp�

$ GpIDXW GH WHOV FRQYHQWLRQV RX DFFRUGV� O
H[HUFLFH GH

FHV DFWLYLWpV SDU GHV SHUVRQQHV SK\VLTXHV RX PRUDOHV GH
QDWLRQDOLWp pWUDQJqUH HVW VRXPLV j OD OpJLVODWLRQ HQ YLJXHXU

UpJLVVDQW OHV LQYHVWLVVHPHQWV HW OD SDUWLFLSDWLRQ GHV

pWUDQJHUV�
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$UW� ���� � ,O HVW FUpp� DXSUqV GX 0LQLVWUH FKDUJp GH

O
DYLDWLRQ FLYLOH� XQ FRQVHLO QDWLRQDO GH O
DpURQDXWLTXH FLYLOH

FKDUJp QRWDPPHQW GH GRQQHU VRQ DYLV VXU OHV TXHVWLRQV TXL
OXL VRQW VRXPLVHV HW LQWpUHVVDQW QRWDPPHQW OH WUDQVSRUW

DpULHQ� OD QDYLJDWLRQ DpULHQQH� OHV DpURGURPHV HW OHXU

IDFLOLWDWLRQ DLQVL TXH WRXWHV DXWUHV TXHVWLRQV UHODWLYHV j
O
DpURQDXWLTXH FLYLOH�

/D FRPSRVLWLRQ� OHV DWWULEXWLRQV HW OH IRQFWLRQQHPHQW GH
FH FRQVHLO VRQW IL[pV SDU GpFUHW�

$UW� ���� � ,O HVW FUpp� DXSUqV GX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH� XQ FRQVHLO PpGLFDO GH O
DpURQDXWLTXH

FLYLOH FKDUJp QRWDPPHQW �

D� G
pWXGLHU HW GH FRRUGRQQHU WRXWHV OHV TXHVWLRQV

G
RUGUH SK\VLRORJLTXH� PpGLFDO� PpGLFR�VRFLDO HW G
K\JLqQH

LQWpUHVVDQW O
DpURQDXWLTXH FLYLOH�
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E� GH VH SURQRQFHU VXU OHV UHTXrWHV G
RSSRVLWLRQ

UHODWLYHV DX FDUDFWqUH GpILQLWLI GHV LQDSWLWXGHV SK\VLTXHV HW

PHQWDOHV GX SHUVRQQHO GH O
DpURQDXWLTXH FLYLOH GpWHQWHXU

G
XQH OLFHQFH�

F� GH GRQQHU XQ DYLV VXU O
DJUpPHQW GHV FHQWUHV

G
H[SHUWLVH GH PpGHFLQH DpURQDXWLTXH�

/D FRPSRVLWLRQ� OHV DWWULEXWLRQV HW OH IRQFWLRQQHPHQW GX

FRQVHLO PpGLFDO GH O
DpURQDXWLTXH FLYLOH VRQW IL[pV SDU

GpFUHW�

&+$3,75( �

5('(9$1&(6

$UW� ���� � /HV VHUYLFHV UHQGXV DX[ XVDJHUV HW DX SXEOLF�

GDQV OD UpJLRQ G
LQIRUPDWLRQ GH YRO HW GDQV OD UpJLRQ

VXSpULHXUH G
LQIRUPDWLRQ GH YRO GH 7XQLV HW VXU WRXW

DpURGURPH RXYHUW j OD FLUFXODWLRQ DpULHQQH SXEOLTXH�

GRQQHQW OLHX DX SDLHPHQW GH UHGHYDQFHV�

/¶pWDEOLVVHPHQW GH FHV UHGHYDQFHV� OD IL[DWLRQ GH OHXUV

PRQWDQWV HW OHV PRGDOLWpV GH OHXU SHUFHSWLRQ VRQW IL[pV SDU

GpFUHW�

$UW� ���� � /HV VHUYLFHV HW OHV RSpUDWLRQV VXLYDQWHV

GRQQHQW OLHX DX SDLHPHQW GH UHGHYDQFHV �

� OD GpOLYUDQFH RX OH UHQRXYHOOHPHQW GHV OLFHQFHV HW

GHV TXDOLILFDWLRQV GX SHUVRQQHO GH O
DpURQDXWLTXH FLYLOH�

� O
KRPRORJDWLRQ GHV DpURGURPHV FLYLOV j XVDJH

UHVWUHLQW�

� OH FRQWU{OH G
H[SORLWDWLRQ GHV DpURGURPHV HW GHV

LQVWDOODWLRQV GH OD QDYLJDWLRQ DpULHQQH�

� OD SDUWLFLSDWLRQ DX[ H[DPHQV GX SHUVRQQHO GH

O
DpURQDXWLTXH FLYLOH�

� OD GpOLYUDQFH HW OH UHQRXYHOOHPHQW GHV GRFXPHQWV

UHODWLIV j O
LPPDWULFXODWLRQ� j OD QDYLJDELOLWp HW j

O
H[SORLWDWLRQ GHV DpURQHIV�

� WRXWH LQVFULSWLRQ DX UHJLVWUH G
LPPDWULFXODWLRQ GHV

DpURQHIV FLYLOV HW OD GpOLYUDQFH GH WRXWH FRSLH RX H[WUDLW GH

FH UHJLVWUH�

� OH FRQWU{OH G
H[SORLWDWLRQ HW GH QDYLJDELOLWp GHV

DpURQHIV�

� OH FRQWU{OH WHFKQLFR�RSpUDWLRQQHO�

� OD GpOLYUDQFH GH O
DJUpPHQW�

/HV PRQWDQWV GH FHV UHGHYDQFHV HW OHV PRGDOLWpV GH OHXU

SHUFHSWLRQ VRQW IL[pV SDU GpFUHW�
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$UW� ���� � /HV GLVSRVLWLRQV GHV DUWLFOHV � j �� GX

SUpVHQW FRGH QH VRQW SDV DSSOLFDEOHV DX[ DpURQHIV FLYLOV

OpJHUV RX GH FDWpJRULH GpWHUPLQpH XWLOLVpV XQLTXHPHQW j OD

FLUFXODWLRQ DpULHQQH DX�GHVVXV GX WHUULWRLUH GH OD 5pSXEOLTXH

7XQLVLHQQH�

/D OLVWH GHV DpURQHIV YLVpV DX SUpVHQW DUWLFOH DLQVL TXH

OHV FRQGLWLRQV WHFKQLTXHV TXL OHXU VRQW DSSOLFDEOHV VRQW

IL[pHV SDU GpFUHW�
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$UW� ��� (VW SXQL G
XQ PRLV G
HPSULVRQQHPHQW HW G
XQH

DPHQGH GH GRX]H PLOOH ������� GLQDUV RX GH O
XQH GH FHV

GHX[ SHLQHV VHXOHPHQW WRXW FRPPDQGDQW GH ERUG TXL �

�� HQWUHSUHQG XQ YRO VDQV DYRLU j ERUG OHV GRFXPHQWV

SUHVFULWV SDU OD UpJOHPHQWDWLRQ HQ YLJXHXU�

�� FRQWUHYLHQW DX[ GLVSRVLWLRQV UHODWLYHV j OD WHQXH HW

j OD SUpSDUDWLRQ GHV GRFXPHQWV GH ERUG RX GH WRXW DXWUH

GRFXPHQWcLQWpUHVVDQW O
DpURQHI�

�� DWWHUULW RX SUHQG OH GpSDUW KRUV G
XQ DpURGURPH

VDQV O
DXWRULVDWLRQ SUpDODEOH GH O
DXWRULWp FRPSpWHQWH�

�� HQWUHSUHQG XQ YRO DX PR\HQ G
XQ DpURQHI QRQ

LPPDWULFXOp RX QRQ SRXUYX VRLW GHV DXWRULVDWLRQV SUHVFULWHV

SDU OD OpJLVODWLRQ HW OD UpJOHPHQWDWLRQ HQ YLJXHXU VRLW GX

FHUWLILFDW GH QDYLJDELOLWp RX GRQW OHV DXWRULVDWLRQV RX OH

FHUWLILFDW GH QDYLJDELOLWpcRQW FHVVp G
rWUH YDODEOHV�

�� VXUYROH XQH DJJORPpUDWLRQ RX WRXW DXWUH OLHX

IUpTXHQWp j XQH KDXWHXU LQIpULHXUH j FHOOH SUHVFULWH SDU OD

UpJOHPHQWDWLRQ HQ YLJXHXU�

�� HIIHFWXH VDQV QpFHVVLWp XQ YRO RX XQH PDQ°XYUH GH

QDWXUH j PHWWUH HQ GDQJHU OHV SHUVRQQHV HPEDUTXpHV jcERUG

GH O
DpURQHI RX OHV SHUVRQQHV RX OHV ELHQV j ODcVXUIDFH GX

VRO�

�� XWLOLVH� VDQV DXWRULVDWLRQ� XQ DpURQHI SRXU HIIHFWXHU

GHV H[HUFLFHV GH YROWLJH RX G
pTXLOLEUH�

�� HIIHFWXH DX�GHVVXV G
XQH DJJORPpUDWLRQ GHV

H[HUFLFHV DFUREDWLTXHV� QRWDPPHQW FHX[cFRPSRUWDQW GHV

FKDQJHPHQWV EUXWDX[ G
DOWLWXGH RXcG
DVVLHWWH GH O
DpURQHI RX

GHV PDQ°XYUHV GH QDWXUH jcFUpHU XQ GDQJHU SRXU OD VpFXULWp

SXEOLTXH�

�� Q
D SDV DYHUWL LPPpGLDWHPHQW OHV DXWRULWpV

FRPSpWHQWHV GH WRXW DFFLGHQW G
DpURQHI GRQW LO D HX

FRQQDLVVDQFH�

��� UHIXVH VDQV MXVWLILFDWLRQ GH SDUWLFLSHU j GHV

RSpUDWLRQV GH UHFKHUFKHV HW GH VDXYHWDJH�

6
LO \ D XQ RX SOXVLHXUV SDVVDJHUV j ERUG GH O
DpURQHI�

O
DPHQGH SRXU OHV LQIUDFWLRQV SUpYXHV GH � j � GX SUpVHQW

DUWLFOH HVW SRUWpH j TXDUDQWH KXLW PLOOH ������� GLQDUV HW
O
HPSULVRQQHPHQW j WURLV DQV�

$UW� ���� � (VW SXQL GH VL[ PRLV G
HPSULVRQQHPHQW HW

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

�� TXLFRQTXH FRQGXLW XQ DpURQHI VDQV rWUH WLWXODLUH
GHV OLFHQFHV HW TXDOLILFDWLRQV� UHTXLVHV SDU OD UpJOHPHQWDWLRQ

HQ YLJXHXU� HQ FRXUV GH YDOLGLWp RX DSUqV OHXU UHWUDLW�

�� WRXW FRPPDQGDQW GH ERUG TXL FRQWUHYLHQW DX[
GLVSRVLWLRQV GX GpFUHW SULV HQ DSSOLFDWLRQ GH O
DUWLFOH �� GX

SUpVHQW FRGH�

�� WRXW FRPPDQGDQW GH ERUG TXL FRQWUHYLHQW DX[
GLVSRVLWLRQV UHODWLYHV j OD FLUFXODWLRQ GHV DpURQHIV�

�� WRXW FRPPDQGDQW GH ERUG TXL HPEDUTXH RX
GpEDUTXH� HQ FRQWUDYHQWLRQ DYHF OD UpJOHPHQWDWLRQ HQ

YLJXHXU� GHV SDVVDJHUV RX GHV PDUFKDQGLVHV�
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�� WRXW FRPPDQGDQW GH ERUG G
XQ DpURQHI QH SRUWDQW

SDV HQ YRO OHV PDUTXHV GLVWLQFWLYHV TXL OXL VRQW DVVLJQpHV�

�� TXLFRQTXH SURMHWWH RX ODLVVH WRPEHU G
XQ DpURQHI

HQ YRO XQ REMHW VXVFHSWLEOH GH FDXVHU XQ GRPPDJH j DXWUXL�

�� WRXW FRPPDQGDQW GH ERUG TXL FRQGXLW XQ DpURQHI

HW VH WURXYH VRXV O
LQIOXHQFH GH ERLVVRQV DOFRROLVpHV� /HV

DXWUHV PHPEUHV G
pTXLSDJH GH FRQGXLWH VH WURXYDQW GDQV OH

PrPH pWDW VRQW SDVVLEOHVcGHV PrPHV SHLQHV�

�� WRXW FRPPDQGDQW GH ERUG TXL FRQGXLW XQ DpURQHI

VDQV V
DVVXUHU GHV FRQGLWLRQV GH VpFXULWpcUHTXLVHV�

�� TXLFRQTXH XWLOLVH RX WHQWH G
XWLOLVHU XQ DpURQHI VDQV

O
DXWRULVDWLRQ GH O
H[SORLWDQW�

��� WRXW FRPPDQGDQW GH ERUG TXL� VFLHPPHQW� GpWUXLW

RX IDOVLILH OHV OLYUHV RX GRFXPHQWV GH ERUG GH O
DpURQHI RX

WRXW DXWUH GRFXPHQW UHODWLI j O
DpURQHI DYDQW O
H[SLUDWLRQ GH

OD GXUpH GH OHXU YDOLGLWp RX GH OHXU FRQVHUYDWLRQ�

6
LO \ D XQ RX SOXVLHXUV SDVVDJHUV j ERUG GH O
DpURQHI� OHV

SHLQHV SRXU OHV LQIUDFWLRQV SUpYXHV GH � j � GX SUpVHQW

DUWLFOH VRQW SRUWpHV j XQ DQ SRXU O
HPSULVRQQHPHQW HW j

TXDUDQWH KXLW PLOOH ������� GLQDUV SRXU O
DPHQGH�

$UW� ���� � (VW SXQL GH WURLV DQV G
HPSULVRQQHPHQW HW

G
XQH DPHQGH GH TXDUDQWH KXLW PLOOH ������� GLQDUV� WRXW

FRPPDQGDQW GH ERUG TXL� VFLHPPHQW� DOWqUH RX FDFKH OHV

PDUTXHV GLVWLQFWLYHV DVVLJQpHV j XQ DpURQHI RX TXL IDLW

XVDJH G
XQ DpURQHI GRQW OHV PDUTXHV GLVWLQFWLYHV RQW pWp

VFLHPPHQW DOWpUpHV RX FDFKpHV�

$UW� ���� � (VW SDVVLEOH GHV SHLQHV SUpYXHV SDU O
DUWLFOH

��� GX SUpVHQW FRGH �

�� WRXW H[SORLWDQW G
XQ DpURQHI TXL QH SURGXLW SDV� VXU

OD UpTXLVLWLRQ GHV DXWRULWpV FRPSpWHQWHV� OH FDUQHW GH URXWH

HW OHV OLYUHWV GH O
DpURQHI SHQGDQW OD GXUpH SUHVFULWH SRXU OD

FRQVHUYDWLRQ GH FHV GRFXPHQWV�

�� WRXW SURSULpWDLUH TXL SURFqGH j O
LPPDWULFXODWLRQ GH

VRQ DpURQHI j O
pWUDQJHU VDQV O
REWHQWLRQ G
XQ FHUWLILFDWcGH

UDGLDWLRQ�

�� TXLFRQTXH DSSRVH RX WHQWH G
DSSRVHU VXU XQ

DpURQHI SULYp OHV PDUTXHV GLVWLQFWLYHV DVVLJQpHV

DX[cDpURQHIV G
(WDW�

�� WRXWH SHUVRQQH TXL� VDQV DXWRULVDWLRQ� RUJDQLVH RX

SDUWLFLSH j GHV VSHFWDFOHV RX H[KLELWLRQV FRPSRUWDQW GHV

pYROXWLRQV G
DpURQHIV� GHV H[HUFLFHV DFUREDWLTXHV RX GH

GHVFHQWH HQ SDUDFKXWH�

�� TXLFRQTXH V
HVW WURXYp j ERUG G
XQ DpURQHI VDQV

SRXYRLU \ MXVWLILHU VD SUpVHQFH SDU XQ WLWUH GHcWUDQVSRUW YDODEOH

RX SDU O
DFFRUG GHcO
H[SORLWDQW RX GX FRPPDQGDQW GH ERUG�

�� TXLFRQTXH QH VH FRQIRUPH SDV RX UHIXVH

G
REWHPSpUHU DX[ LQVWUXFWLRQV GRQQpHV SDU OH FRPPDQGDQW

GH ERUG RX SDU VRQ UHSUpVHQWDQW HQ YXH GH SUpVHUYHU OD

VpFXULWp GH O
DpURQHI RX GHV SDVVDJHUV�

�� TXLFRQTXH V
HVW WURXYp j ERUG G
XQ DpURQHI HQ pWDW

G
LYUHVVH�

�� TXLFRQTXH HQIUHLQW OHV GLVSRVLWLRQV GHV DUWLFOHV ���

��� ��� ��� ��� ���� ��� HW ��� GX SUpVHQW FRGH VDQV SUpMXGLFH

GH O
DSSOLFDWLRQ GHV SHLQHV SUpYXHV SDU G
DXWUHV ORLV�

/H FRQWUHYHQDQW HVW WHQX GH SURFpGHU j OD

VXSSUHVVLRQcGHV REMHWV JUHYpV GH VHUYLWXGH HW j O
LQVWDOODWLRQ

GHV EDOLVDJHV SUpYXV j O
DUWLFOH ��� GX SUpVHQW FRGH� (Q FDV

GH QRQ H[pFXWLRQ GHV WUDYDX[ GDQV OHV GpODLV IL[pV SDU OH

WULEXQDO FRPSpWHQW� OHV WUDYDX[ HQ TXHVWLRQ VRQW HQWUHSULV�

DX[ IUDLV GX FRQWUHYHQDQW� SDU OHV VHUYLFHV FRPSpWHQWV GX

0LQLVWqUH FKDUJp GH O
$YLDWLRQ FLYLOH�

(VW SXQL GH GHX[ DQV G
HPSULVRQQHPHQW� TXLFRQTXH

WUDQVSRUWH VDQV DXWRULVDWLRQ j O
DLGH G
XQ DpURQHI RX j ERUG G
XQ

DpURQHI GHV H[SORVLIV� GHV DUPHV� GHV PXQLWLRQV GH JXHUUH� GHV

FRUUHVSRQGDQFHV� GHV GpSrFKHV SRVWDOHV� GHV SLJHRQV

YR\DJHXUV RX WRXWH DXWUH PDUFKDQGLVH GRQW OH WUDQVSRUWcSDU DLU

HVW LQWHUGLW SDU OD UpJOHPHQWDWLRQ HQ YLJXHXU�

$UW� ���� � (VW SDVVLEOH GHV SHLQHV SUpYXHV SDU O
DUWLFOH

��� GX SUpVHQW FRGH �

�� TXLFRQTXH WUDQVSRUWH jcERUG G
XQ DpURQHI� XQ

DSSDUHLO SKRWRJUDSKLTXH RXcFLQpPDWRJUDSKLTXH GRQW OH

WUDQVSRUW RX O
XVDJH VRQW LQWHUGLWV�

�� TXLFRQTXH SpQqWUH RX FLUFXOH VXU XQ DpURGURPH RX

GDQV OD ]RQH G
XQ DpURGURPH QRQ RXYHUWH DX SXEOLF RXcXVH

YRORQWDLUHPHQW� VDQV DXWRULVDWLRQ� G
XQ DpURGURPH j GHV

ILQVcDX[TXHOOHV LO Q
HVW SDV GHVWLQp�

(W HVW SDVVLEOH GHV SHLQHV SUpYXHV SDU O
DUWLFOH ��� GX

SUpVHQW FRGH� VL FHV DFWHV RQW pWp FRPPLV GDQV O
XQH GHV

FLUFRQVWDQFHV VXLYDQWHV�

� j O
DLGH G
HVFDODGH� G
HIIUDFWLRQ RX GH IDXVVHV FOHIV�

� GDQV O
LQWHQWLRQ GH VRXVWUDFWLRQ IUDXGXOHXVH�

� j GHVVHLQ GH QXLUH�

� j O
DLGH GH YLROHQFH RX GH PHQDFH�

$UW� ���� � (VW SXQL GH GL[ DQV G
HPSULVRQQHPHQW

TXLFRQTXH FRPSURPHW YRORQWDLUHPHQW OD QDYLJDWLRQ RX OD

VpFXULWp GH YRO G
XQ DpURQHI�

6L O
DFWH D FDXVp GHV OpVLRQV FRUSRUHOOHV� OD SHLQH VHUD

SRUWpH DX GRXEOH�

6L O
DFWH D FDXVp OD PRUW G
XQH SHUVRQQH� OD SHLQH VHUD

SRUWpH j O
HPSULVRQQHPHQW j YLH�

$UW� ���� � (VW SXQL FRQIRUPpPHQW DX FRGH SpQDO

TXLFRQTXH D PHQWLRQQp GDQV XQH LQWHQWLRQ IUDXGXOHXVH XQH

UpVHUYDWLRQ VXU XQ WLWUH GH WUDQVSRUW�

$UW� ���� � 6RQW FKDUJpV GH OD FRQVWDWDWLRQ GHV

LQIUDFWLRQV DX[ GLVSRVLWLRQV GX SUpVHQW FRGH HW GHV WH[WHV

SULV SRXU VRQ DSSOLFDWLRQ� OHV DJHQWV DVVHUPHQWpV HW KDELOLWpV

j FHW HIIHW SDU OH 0LQLVWUH FKDUJp GH O
$YLDWLRQ &LYLOH� OHV

DJHQWV GH SROLFH MXGLFLDLUH� OHV DJHQWV GHV GRXDQHV HW OHV

DJHQWV GH O
DXWRULWp PLOLWDLUH�

$UW� ���� � /HV DJHQWV YLVpV j O
DUWLFOH ��� GX SUpVHQW

FRGH SHXYHQW� FKDFXQ GDQV OHV OLPLWHV GH VD FRPSpWHQFH�

VDLVLU OHV H[SORVLIV� OHV DUPHV� OHV FOLFKpV� OHV SKRWRV� OHV

FRUUHVSRQGDQFHV SRVWDOHV� OHV DSSDUHLOV UDGLR�WpOpJUDSKLTXHV

HW UDGLR�WpOpSKRQLTXHV DLQVL TXH WRXV OHV REMHWVcWURXYpV HQ

FRQWUDYHQWLRQ DYHF OD OpJLVODWLRQ HQ YLJXHXU�
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,OV SHXYHQW VDLVLU OHV DSSDUHLOV GH SULVH GH YXHV HW OHV

FOLFKpV TXL VH WURXYHQW j ERUG G
DpURQHIV DXWRULVpV j

WUDQVSRUWHU FHV REMHWV HW FH GDQV OH FDV R� FHV DpURQHIV

VHUDLHQW SDVVpV DX�GHVVXV GHV ]RQHV LQWHUGLWHV SUpYXHV j

O
DUWLFOH �� GX SUpVHQW FRGH�

,OV SHXYHQW VDLVLU pJDOHPHQW OHV SLJHRQV YR\DJHXUV DLQVL

TXH OHV PHVVDJHV GRQW LOV VHUDLHQW SRUWHXUV�

/D FRQILVFDWLRQ GHV REMHWV HW GHV DSSDUHLOV VDLVLV HVW

SURQRQFpH SDU MXJHPHQW�

$UW� ���� �c/HVc DpURQHIV GRQW OHV GRFXPHQWV GH ERUG

SUHVFULWV SDU OD UpJOHPHQWDWLRQ HQ YLJXHXU QH VRQW SDV SURGXLWV

RX GRQW OHV PDUTXHV G
LPPDWULFXODWLRQ QH VRQW SDV FRQIRUPHV

DX FHUWLILFDW GH QDYLJDELOLWp� SHXYHQW rWUH UHWHQXV� DX[ IUDLV HW

ULVTXHV GH O
H[SORLWDQW SDU OHV DXWRULWpV FRPSpWHQWHV� MXVTX
j FH

TXH O
LGHQWLWp GH O
H[SORLWDQW VRLW pWDEOLH�

/HV DpURQHIV TXL QH VDWLVIRQW SDV DX[ SUHVFULSWLRQV

UHODWLYHV j OD QDYLJDELOLWp RX SRXU OHVTXHOV OHV WD[HV HW

UHGHYDQFHV H[LJpHV Q
RQW SDV pWp SD\pHV� SHXYHQW rWUH

pJDOHPHQW UHWHQXV GDQV OHV FRQGLWLRQV IL[pHV SDU OD

UpJOHPHQWDWLRQ HQ YLJXHXU�

$UW� ���� � /HV SURFqV�YHUEDX[ FRQVWDWDQW OHV LQIUDFWLRQV

DX[ GLVSRVLWLRQV GX SUpVHQW FRGH HW DX[ WH[WHVcSULV SRXU VRQ

DSSOLFDWLRQ VRQW WUDQVPLV DX 3URFXUHXU GH OD 5pSXEOLTXH

DXSUqV GX WULEXQDO FRPSpWHQW HW DX 0LQLVWUH FKDUJp GH

O
$YLDWLRQ &LYLOH�

/RL Q� ����� GX �� MXLQ ����� UHODWLYH j OD SULVH HQ

FKDUJH GH OD FRQWULEXWLRQ SDWURQDOH DX UpJLPH

OpJDO GH OD VpFXULWp VRFLDOH SRXU OHV HQWUHSULVHV

LQGXVWULHOOHV WRWDOHPHQW H[SRUWDWULFHV� ���

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH XQLTXH� � O
(WDW SUHQG HQ FKDUJH OD FRQWULEXWLRQ

SDWURQDOH DX UpJLPH OpJDO GH OD VpFXULWp VRFLDOH SRXU XQH

SpULRGH GH FLQT DQV VXSSOpPHQWDLUHV j OD SUHPLqUH SpULRGH

GHV FLQT DQV HW FH DX SURILW GHV HQWUHSULVHV LQGXVWULHOOHV

WRWDOHPHQW H[SRUWDWULFHV TXL RQW GpMj EpQpILFLp GH FHW

DYDQWDJH DYDQW OD SURPXOJDWLRQ GX FRGH G
LQFLWDWLRQV DX[

LQYHVWLVVHPHQWV�

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

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

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX �� MXLQ �����
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GpFUHWV�HW�DUUrWpV

35(0,(5 0,1,67(5(

120,1$7,216

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

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU 0RKDPHG
/DUEL %HQ $ELG� VHFUpWDLUH GH SUHVVH� FKDUJp GHV IRQFWLRQV
GH VRXV�GLUHFWHXU DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH jPRQVLHXU 6DOHP 6DkGD
VHFUpWDLUH GH SUHVVH� FKDUJp GHV IRQFWLRQV GH VRXV�GLUHFWHXU GH
OD FRRSpUDWLRQ LQWHUQDWLRQDOH DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU %pFKLU
']LUL VHFUpWDLUH GH SUHVVH� FKDUJp GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GHV SXEOLFDWLRQV DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU $KPHG
0
GLQL VHFUpWDLUH GH SUHVVH� FKDUJp GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GH O
pGLWLRQ HW GH O
DXGLRYLVXHO DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU 0XVWDSKD
+PLOD FRQVHUYDWHXU GH ELEOLRWKqTXH� FKDUJp GHV IRQFWLRQV
GH FKHI GH GpSDUWHPHQW DX FHQWUH GH GRFXPHQWDWLRQ
QDWLRQDOH DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU $PPDU
*XL]DQL VHFUpWDLUH GH SUHVVH� FKDUJp GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GHV DQDO\VHV DX SUHPLHU PLQLVWqUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����
/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j PRQVLHXU
$EGHONDGHU 0kDOHM FRQVHLOOHU GH SUHVVH JpQpUDO FKDUJp GHV
IRQFWLRQV GH VRXV�GLUHFWHXU GHV UHODWLRQV DYHF OD SUHVVH DX
SUHPLHU PLQLVWqUH�

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW
FUpDWLRQ GH ODERUDWRLUHV GH UHFKHUFKH DX VHLQ GH
O
LQVWLWXW QDWLRQDO GHV VFLHQFHV HW WHFKQRORJLH GH
PHU�

/H 3UHPLHU PLQLVWUH�

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

9X OD ORL G
RULHQWDWLRQ Q� ���� GX �� MDQYLHU �����
UHODWLYH j OD UHFKHUFKH VFLHQWLILTXH HW DX GpYHORSSHPHQW

WHFKQRORJLTXH�

9X OH GpFUHW Q� ������ GX �� PDL ����� IL[DQW
O
RUJDQLVDWLRQ VFLHQWLILTXH DGPLQLVWUDWLYH HW ILQDQFLqUH GHV
pWDEOLVVHPHQWV SXEOLFV GH UHFKHUFKH VFLHQWLILTXH HW OHV

PRGDOLWpV GH OHXU IRQFWLRQQHPHQW�

9X OH GpFUHW Q� ������ GX �� PDL ����� IL[DQW
O
RUJDQLVDWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GHV
ODERUDWRLUHV GH UHFKHUFKH HW GHV XQLWpV GH UHFKHUFKH�

9X OH GpFUHW Q� ������ GX �� PDL ����� IL[DQW OD
FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GX FRQVHLO

VXSpULHXU GH OD UHFKHUFKH VFLHQWLILTXH HW GH OD WHFKQRORJLH�

9X OH GpFUHW Q� ������ GX �� PDL ����� IL[DQW OD
FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GX FRPLWp

QDWLRQDO G¶pYDOXDWLRQ GHV DFWLYLWpV GH UHFKHUFKH�

9X O
DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW
OHV FULWqUHV G
pOLJLELOLWp DX VWDWXW GH ODERUDWRLUH GH UHFKHUFKH�

$UUrWH �

$UWLFOH XQLTXH� � 6RQW FUppV DX VHLQ GH O
LQVWLWXW QDWLRQDO GHV
VFLHQFHV HW WHFKQRORJLH GH OD PHU� OHV ODERUDWRLUHV VXLYDQWV �

�� ODERUDWRLUH GHV UHVVRXUFHV PDULQHV YLYDQWHV�

�� ODERUDWRLUH G
DTXDFXOWXUH�
�� ODERUDWRLUH GX PLOLHX DTXDWLTXH�

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /
,17(5,(85

$UUrWp GX PLQLVWUH GH O
LQWpULHXU GX �� MXLQ �����
UHODWLI DX WUDQVIHUW GX VLqJH GH OD FRPPXQH G
(O
0RXURXM JRXYHUQRUDW GH %HQ $URXV�

/H PLQLVWUH GH O
LQWpULHXU

9X OD ORL Q� ����� GX �� PDL ����� SRUWDQW SURPXOJDWLRQ
GH OD ORL RUJDQLTXH GHV FRPPXQHV� HQVHPEOH GHV WH[WHV TXL
O
RQW UpYLVpH RX PRGLILpH HW QRWDPPHQW OD ORL RUJDQLTXH Q� ���
�� GX �� MXLOOHW ���� HW HQ SDUWLFXOLHU VRQ DUWLFOH ��

9X OH GpFUHW Q� ������ GX �� PDL ����� SRUWDQW FUpDWLRQ
GH OD FRPPXQH G
(O 0RXURXM�

9X OD GpOLEpUDWLRQ GX FRQVHLO PXQLFLSDO G
(O 0RXURXM HQ
GDWH GX �� IpYULHU �����

$UUrWH �

$UWLFOH SUHPLHU� � /D FRPPXQH G
(O 0RXURXM HVW DXWRULVpH
j WUDQVIpUHU VRQ VLqJH VLV j O
DYHQXH G
(O 0DKGLD j VRQ QRXYHDX
VLqJH VLWXp j O
DYHQXH GHV 0DUW\UV (O 0RXURXM ,�

$UW� �� � /H SUpVLGHQW GH OD FRPPXQH G
(O 0RXURXM HVW
FKDUJp GH O
H[pFXWLRQ GX SUpVHQW DUUrWp GqV VD SXEOLFDWLRQ DX
-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH O
,QWpULHXU

$OL &KDRXFK

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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7DEOHDX SDUFHOODLUH UHFWLILFDWLI

7DEOHDX SDUFHOODLUH UHFWLILFDWLI G¶XQ LPPHXEOH H[SURSULp HQ YHUWX GX GpFUHW Q� ������ GX �HU MXLOOHW ����� DX SURILW GH OD FRPPXQH GH

O¶$ULDQD�

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O¶DUWLFOH �� GH OD ORL Q� ����� SRUWDQW UHIRQWH GH OD OpJLVODWLRQ UHODWLYH j O¶H[SURSULDWLRQ SRXU FDXVH

G¶XWLOLWp SXEOLTXH�

$X OLHX GH �

1� G¶RUGUH 1� GH OD SDUFHOOH 7�)�1 6XSHUILFLH 1RPV GHV SURSULpWDLUHV RX SUpVXPpV WHOV
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3DU DUUrWp GX PLQLVWUH GHV DIIDLUHV VRFLDOHV GX ��
MXLQ �����

0RQVLHXU 0HKUH] 'ULGL HVW QRPPp PHPEUH
UHSUpVHQWDQW OH PLQLVWqUH GX WUDQVSRUW DX FRQVHLO G
HQWUHSULVH
GH O
RIILFH GHV WXQLVLHQV j O
pWUDQJHU HQ UHPSODFHPHQW GH
PRQVLHXU %DGLD %HONDURXL�

0,1,67(5( '8 75$163257

$UUrWp GX PLQLVWUH GX WUDQVSRUW GX �� MXLQ �����
IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ GX FRQFRXUV
LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH
G
LQJpQLHXU JpQpUDO DSSDUWHQDQW DX FRUSV FRPPXQ
GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV SXEOLTXHV DX
PLQLVWqUH GX WUDQVSRUW HW DX[ pWDEOLVVHPHQWV SXEOLFV
j FDUDFWqUH DGPLQLVWUDWLI TXL OXL VRQW UDWWDFKpV�

/H PLQLVWUH GX WUDQVSRUW�

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

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

SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV

DGPLQLVWUDWLRQV SXEOLTXHV�

$UUrWH �

$UWLFOH SUHPLHU� � /H FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU
OD SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO DSSDUWHQDQW DX
FRUSV FRPPXQ GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV

SXEOLTXHV HVW RXYHUW DX[ LQJpQLHXUV 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 GX WUDQVSRUW�

&HW 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 OD YRLH

KLpUDUFKLTXH DX PLQLVWqUH GX WUDQVSRUW FRPSUHQDQW OHV

SLqFHV VXLYDQWHV �

� XQ FXUULFXOXP YLWDH�

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

O
DGPLQLVWUDWLRQ�

8Q 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�



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

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

$UW� �� � /H FKHI GH O
DGPLQLVWUDWLRQ j ODTXHOOH DSSDUWLHQW
OH FDQGLGDW IRXUQLW XQ UDSSRUW G
DFWLYLWp 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
YLQJW �����

$UW� �� � /D OLVWH GHV FDQGLGDWV DGPLV DX FRQFRXUV
LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU
JpQpUDO DSSDUWHQDQW DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV
DGPLQLVWUDWLRQV SXEOLTXHV HVW DUUrWpH GpILQLWLYHPHQW SDU OH
PLQLVWUH GX WUDQVSRUW�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GX 7UDQVSRUW

+RXVVLQH &KRXN

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH WUDQVSRUW GX �� MXLQ �����
IL[DQW OHV PRGDOLWpV G
RUJDQLVDWLRQ GX FRQFRXUV
LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH
G
LQJpQLHXU HQ FKHI DSSDUWHQDQW DX FRUSV FRPPXQ
GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV SXEOLTXHV DX
PLQLVWqUH GX WUDQVSRUW HW DX[ pWDEOLVVHPHQWV SXEOLFV
j FDUDFWqUH DGPLQLVWUDWLI TXL OXL VRQW UDWWDFKpV�

/H PLQLVWUH GX WUDQVSRUW�

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

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

$UUrWH �

$UWLFOH SUHPLHU� � /H FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU
OD SURPRWLRQ DX JUDGH G
LQJpQLHXU HQ FKHI DSSDUWHQDQW DX
FRUSV FRPPXQ GHV LQJpQLHXUV GHV DGPLQLVWUDWLRQV
SXEOLTXHV HVW RXYHUW DX[ LQJpQLHXUV 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 GX WUDQVSRUW�

&HW 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 OD YRLH
KLpUDUFKLTXH DX PLQLVWqUH GX WUDQVSRUW 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 YLQJW �����

$UW� �� � /H FKHI GH O
DGPLQLVWUDWLRQ j ODTXHOOH DSSDUWLHQW
OH FDQGLGDW IRXUQLW XQ UDSSRUW G
DFWLYLWp 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
YLQJW �����

$UW� �� � /D OLVWH GHV FDQGLGDWV DGPLV DX FRQFRXUV
LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU
HQ FKHI DSSDUWHQDQW DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV
DGPLQLVWUDWLRQV SXEOLTXHV HVW DUUrWpH GpILQLWLYHPHQW SDU OH
PLQLVWUH GX WUDQVSRUW�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GX 7UDQVSRUW

+RXVVLQH &KRXN

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '(6 '20$,1(6 '( /
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'pFUHW Q� ������� GX �� MXLQ ����� UHODWLI j
O
DWWULEXWLRQ j WLWUH SULYp G
XQH WHUUH FROOHFWLYH
UHOHYDQW GH OD FROOHFWLYLWp 2XOHG 6LGL $ELG GX
JRXYHUQRUDW GH .DVVHULQH �FRQFHUQDQW OD WHUUH
FROOHFWLYH GLWH 2XOHG 6LGL $ELG��

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

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

9X OD ORL Q� ����� GX � MXLQ ����� IL[DQW OH UpJLPH GHV
WHUUHV FROOHFWLYHV WHOOH TX
HOOH D pWp PRGLILpH HW FRPSOpWpH
SDU ORL Q� ���� GX �� MDQYLHU ����� SDU OD ORL Q� ����� GX ��
PDL ���� HW SDU OD ORL Q� ���� GX � IpYULHU �����

9X OD ORL Q� ����� GX � PDL ����� SRUWDQW WUDQVIHUW GH
FHUWDLQHV DWWULEXWLRQV GHV PLQLVWUHV GHV ILQDQFHV HW GH
O
DJULFXOWXUH DX PLQLVWUH FKDUJp GHV GRPDLQHV GH O
(WDW HW
GHV DIIDLUHV IRQFLqUHV�
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9X OH GpFUHW Q� ������ GX � MXLOOHW ����� IL[DQW OHV
PRGDOLWpV G
DSSOLFDWLRQ GH OD ORL Q� ����� GX � MXLQ �����
UHODWLYH DX UpJLPH GHV WHUUHV FROOHFWLYHV� WHO TX
LO D pWp
PRGLILp HW FRPSOpWp SDU OH GpFUHW Q� ������ GX �� PDUV
����� SDU OH GpFUHW Q� ������ GX �� DYULO ���� HW SDU OH
GpFUHW Q� ������� GX �� MXLOOHW �����

9X OH SURFqV�YHUEDO GH OD UpXQLRQ GX FRQVHLO GH JHVWLRQ
GH OD FROOHFWLYLWp 2XOHG 6LGL $ELG GH OD GpOpJDWLRQ GH
)HULDQD� HQ GDWH GX �� MXLQ ����� UHODWLI j O
DWWULEXWLRQ j WLWUH
SULYp GH OD WHUUH FROOHFWLYH GLWH 2XOHG 6LGL $ELG� DSSURXYp
SDU OH FRQVHLO GH WXWHOOH ORFDO GH OD GpOpJDWLRQ GH )HULDQD� OH
�� RFWREUH ����� SDU OH FRQVHLO GH WXWHOOH UpJLRQDO GX
JRXYHUQRUDW GH .DVVHULQH� OH �� RFWREUH ����� HW
KRPRORJXp SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV
DIIDLUHV IRQFLqUHV� OH �� PDL �����

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW FRQILUPpHV OHV GpFLVLRQV GX FRQVHLO
GH JHVWLRQ GH OD FROOHFWLYLWp 2XOHG 6LGL $ELG GH OD GpOpJDWLRQ
GH )HULDQD� UHODWLYHV j O
DWWULEXWLRQ j WLWUH SULYp GH OD WHUUH
FROOHFWLYH GLWH 2XOHG 6LGL $ELG HW TXL VRQW FRQVLJQpHV GDQV VRQ
SURFqV�YHUEDO HQ GDWH GX �� MXLQ ����� SDU OH FRQVHLO GH WXWHOOH
UpJLRQDO GX JRXYHUQRUDW GH .DVVHULQH OH �� RFWREUH ����� HW
KRPRORJXp SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV
DIIDLUHV IRQFLqUHV� OH �� PDL ���� HW FH FRQIRUPpPHQW DX[
WDEOHDX HW SODQ DQQH[pV DX SUpVHQW GpFUHW�

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

7XQLV� OH �� MXLQ �����

3� OH 3UpVLGHQW GH OD 5pSXEOLTXH

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

'pFUHW Q� ������� GX �� MXLQ ����� UHODWLI j
O
DWWULEXWLRQ j WLWUH SULYp G
XQH WHUUH FROOHFWLYH
UHOHYDQW GH OD FROOHFWLYLWp 2XOHG 6ROWDQH GX
JRXYHUQRUDW GH 7DWDRXLQH �FRQFHUQDQW OD WHUUH
FROOHFWLYH GLWH (O 0HODK��

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

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

9X OD ORL Q� ����� GX � MXLQ ����� IL[DQW OH UpJLPH GHV
WHUUHV FROOHFWLYHV WHOOH TX
HOOH D pWp PRGLILpH HW FRPSOpWpH
SDU ORL Q� ���� GX �� MDQYLHU ����� SDU OD ORL Q� ����� GX ��
PDL ���� HW SDU OD ORL Q� ���� GX � IpYULHU �����

9X OD ORL Q� ����� GX � PDL ����� SRUWDQW WUDQVIHUW GH
FHUWDLQHV DWWULEXWLRQV GHV PLQLVWUHV GHV ILQDQFHV HW GH
O
DJULFXOWXUH DX PLQLVWUH FKDUJp GHV GRPDLQHV GH O
(WDW HW
GHV DIIDLUHV IRQFLqUHV�

9X OH GpFUHW Q� ������ GX � MXLOOHW ����� IL[DQW OHV
PRGDOLWpV G
DSSOLFDWLRQ GH OD ORL Q� ����� GX � MXLQ �����
UHODWLYH DX UpJLPH GHV WHUUHV FROOHFWLYHV� WHO TX
LO D pWp
PRGLILp HW FRPSOpWp SDU OH GpFUHW Q� ������ GX �� PDUV
����� SDU OH GpFUHW Q� ������ GX �� DYULO ���� HW SDU OH
GpFUHW Q� ������� GX �� MXLOOHW �����

9X OH SURFqV�YHUEDO GH OD UpXQLRQ GX FRQVHLO GH JHVWLRQ GH
OD FROOHFWLYLWp 2XOHG 6ROWDQH GH OD GpOpJDWLRQ GH 5HPDGD� HQ
GDWH GX �� MXLQ ����� UHODWLI j O
DWWULEXWLRQ j WLWUH SULYp GH OD
WHUUH FROOHFWLYH GLWH (O 0HODK� DSSURXYp SDU OH FRQVHLO GH WXWHOOH
ORFDO GH OD GpOpJDWLRQ GH 5HPDGD� OH �� RFWREUH ����� SDU OH
FRQVHLO GH WXWHOOH UpJLRQDO GX JRXYHUQRUDW GH 7DWDRXLQH� OH ��
IpYULHU ����� HW KRPRORJXp SDU OH PLQLVWUH GHV GRPDLQHV GH
O
(WDW HW GHV DIIDLUHV IRQFLqUHV OH �� PDL �����

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW FRQILUPpHV OHV GpFLVLRQV GX
FRQVHLO GH JHVWLRQ GH OD FROOHFWLYLWp 2XOHG 6ROWDQH GH OD
GpOpJDWLRQ GH 5HPDGD� UHODWLYHV j O
DWWULEXWLRQ j WLWUH SULYp
GH OD WHUUH FROOHFWLYH GLWH (O 0HODK HW TXL VRQW FRQVLJQpHV
GDQV VRQ SURFqV�YHUEDO HQ GDWH GX �� MXLQ ����� SDU OH
FRQVHLO GH WXWHOOH ORFDO GH OD GpOpJDWLRQ GH 5HPDGD OH ��
RFWREUH ����� SDU OH FRQVHLO GH WXWHOOH UpJLRQDO GX
JRXYHUQRUDW GH 7DWDRXLQH OH �� IpYULHU ����� HW KRPRORJXp
SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV
IRQFLqUHV� OH �� PDL ���� HW FH FRQIRUPpPHQW DX[ WDEOHDX[
HW SODQ DQQH[pV DX SUpVHQW GpFUHW�

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

7XQLV� OH �� MXLQ �����

3� OH 3UpVLGHQW GH OD 5pSXEOLTXH

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

'pFUHW Q� ������� GX �� MXLQ ����� UHODWLI j
O
DWWULEXWLRQ j WLWUH SULYp G
XQH WHUUH FROOHFWLYH
UHOHYDQW GH OD FROOHFWLYLWp 2XOHG 0
+DPHG GX
JRXYHUQRUDW GH 6LGL %RX]LG HW PLVH HQ YDOHXU SDU
XQH HQWUHSULVH SXEOLTXH �FRQFHUQDQW OD WHUUH
FROOHFWLYH GLWH 2XOHG 0¶+DPHG��

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

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

9X OD ORL Q� ����� GX � MXLQ ����� IL[DQW OH UpJLPH GHV
WHUUHV FROOHFWLYHV WHOOH TX
HOOH D pWp PRGLILpH HW FRPSOpWpH
SDU ORL Q� ���� GX �� MDQYLHU ����� SDU OD ORL Q� ����� GX ��
PDL ���� HW SDU OD ORL Q� ���� GX � IpYULHU ���� HW
QRWDPPHQW VRQ DUWLFOH ���

9X OD ORL Q� ����� GX � PDL ����� SRUWDQW WUDQVIHUW GH
FHUWDLQHV DWWULEXWLRQV GHV PLQLVWUHV GHV ILQDQFHV HW GH
O
DJULFXOWXUH DX PLQLVWUH FKDUJp GHV GRPDLQHV GH O
(WDW HW
GHV DIIDLUHV IRQFLqUHV�

9X OH GpFUHW Q� ������ GX � MXLOOHW ����� IL[DQW OHV
PRGDOLWpV G
DSSOLFDWLRQ GH OD ORL Q� ����� GX � MXLQ �����
UHODWLYH DX UpJLPH GHV WHUUHV FROOHFWLYHV� WHO TX
LO D pWp PRGLILp
HW FRPSOpWp SDU OH GpFUHW Q� ������ GX �� PDUV ����� SDU OH
GpFUHW Q� ������ GX �� DYULO ���� HW SDU OH GpFUHW Q� �������
GX �� MXLOOHW �����

9X OH SURFqV�YHUEDO GH OD UpXQLRQ GX FRQVHLO GH JHVWLRQ GH OD
FROOHFWLYLWp 2XOHG0
KDPHG GH OD GpOpJDWLRQ GH 6RXN (O -GLG� HQ
GDWH GX �� QRYHPEUH ����� UHODWLI j O
DWWULEXWLRQ j WLWUH SULYp GH OD
WHUUH FROOHFWLYH GLWH 2XOHG 0
KDPHG HW SUpOqYHPHQW HQ HVSqFHV
UHYHQDQW j O
(WDW HW UHSUpVHQWDQW XQH SDUWLH GHV LQYHVWLVVHPHQWV
UpDOLVpV SRXU OD PLVH HQ YDOHXU GH OD WHUUH DWWULEXpH SDU XQH
HQWUHSULVH SXEOLTXH� DSSURXYp SDU OH FRQVHLO GH WXWHOOH ORFDO GH OD
GpOpJDWLRQ GH 6RXN (O -HGLG� OH �� GpFHPEUH ����� SDU OH FRQVHLO
GH WXWHOOH UpJLRQDO GX JRXYHUQRUDW GH 6LGL %RX]LG� OH �� DYULO
���� HW KRPRORJXp SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV
DIIDLUHV IRQFLqUHV� OH �� PDL �����

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW FRQILUPpHV OHV GpFLVLRQV GX FRQVHLO
GH JHVWLRQ GH OD FROOHFWLYLWp 2XOHG0
KDPG GH OD GpOpJDWLRQ GH
6RXN (O -HGLG� UHODWLYHV j O
DWWULEXWLRQ j WLWUH SULYp GH OD WHUUH
FROOHFWLYH GLWH 2XOHG 0
KDPHG HW DX SUpOqYHPHQW HQ HVSqFHV
UHYHQDQW j O
(WDW HW UHSUpVHQWDQW SDUWLH GHV LQYHVWLVVHPHQWV
UpDOLVpV SRXU OD PLVH HQ YDOHXU GH OD WHUUH DWWULEXpH SDU XQH
HQWUHSULVH SXEOLTXH� HW TXL VRQW FRQVLJQpHV GDQV VRQ SURFqV�



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

YHUEDO HQ GDWH GX �� QRYHPEUH����� DSSURXYpH SDU OH FRQVHLO
GH WXWHOOH ORFDO GH OD GpOpJDWLRQ GH 6RXN (O -HGLG OH � GpFHPEUH
����� SDU OH FRQVHLO GH WXWHOOH UpJLRQDO GX JRXYHUQRUDW GH 6LGL
%RX]LG� OH �� DYULO ����� HW KRPRORJXp SDU OH PLQLVWUH GHV
GRPDLQHV GH O
(WDW HW GHV DIIDLUHV IRQFLqUHV� OH �� PDL���� HW FH
FRQIRUPpPHQW DX[ WDEOHDX[ HW SODQ DQQH[pV DX SUpVHQW GpFUHW�

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

7XQLV� OH �� MXLQ �����

3� OH 3UpVLGHQW GH OD 5pSXEOLTXH

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

'pFUHW Q� ������� GX �� MXLQ ����� UHODWLI j
O
DWWULEXWLRQ j WLWUH SULYp G
XQH WHUUH FROOHFWLYH
UHOHYDQW GH OD FROOHFWLYLWp 5
NKDwVVD GX
JRXYHUQRUDW GH 7DWDRXLQH �FRQFHUQDQW OD WHUUH
FROOHFWLYH GLWH 2XHGL $OL %HQ $EGHOODK��

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

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

9X OD ORL Q� ����� GX � MXLQ ����� IL[DQW OH UpJLPH GHV
WHUUHV FROOHFWLYHV WHOOH TX
HOOH D pWp PRGLILpH HW FRPSOpWpH
SDU ORL Q� ���� GX �� MDQYLHU ����� SDU OD ORL Q� ����� GX ��
PDL ���� HW SDU OD ORL Q� ���� GX � IpYULHU �����

9X OD ORL Q� ����� GX � PDL ����� SRUWDQW WUDQVIHUW GH
FHUWDLQHV DWWULEXWLRQV GHV PLQLVWUHV GHV ILQDQFHV HW GH
O
DJULFXOWXUH DX PLQLVWUH FKDUJp GHV GRPDLQHV GH O
(WDW HW
GHV DIIDLUHV IRQFLqUHV�

9X OH GpFUHW Q� ������ GX � MXLOOHW ����� IL[DQW OHV
PRGDOLWpV G
DSSOLFDWLRQ GH OD ORL Q� ����� GX � MXLQ �����
UHODWLYH DX UpJLPH GHV WHUUHV FROOHFWLYHV� WHO TX
LO D pWp
PRGLILp HW FRPSOpWp SDU OH GpFUHW Q� ������ GX �� PDUV
����� SDU OH GpFUHW Q� ������ GX �� DYULO ���� HW SDU OH
GpFUHW Q� ������� GX �� MXLOOHW �����

9X OH SURFqV�YHUEDO GH OD UpXQLRQ GX FRQVHLO GH JHVWLRQ
GH OD FROOHFWLYLWp 5
NKDwVVD GH OD GpOpJDWLRQ GH 5HPDGD� HQ
GDWH GX �� MXLOOHW ����� UHODWLI j O
DWWULEXWLRQ j WLWUH SULYp GH
OD WHUUH FROOHFWLYH GLWH 2XHGL $OL %HQ $EGHOODK� DSSURXYp
SDU OH FRQVHLO GH WXWHOOH ORFDO GH OD GpOpJDWLRQ GH 5HPDGD� OH
�� RFWREUH ����� SDU OH FRQVHLO GH WXWHOOH UpJLRQDO GX
JRXYHUQRUDW GH 7DWRXLQH� OH �� IpYULHU ����� HW KRPRORJXp
SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV
IRQFLqUHV� OH �� PDL �����

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW FRQILUPpHV OHV GpFLVLRQV GX
FRQVHLO GH JHVWLRQ GH OD FROOHFWLYLWp 5
NKDwVVD GH OD
GpOpJDWLRQ GH 5HPDGD� UHODWLYHV j O
DWWULEXWLRQ j WLWUH SULYp
GH OD WHUUH FROOHFWLYH GLWH 2XHGL $OL %HQ $EGHOODK HW TXL
VRQW FRQVLJQpHV GDQV VRQ SURFqV�YHUEDO HQ GDWH GX �� MXLOOHW
����� DSSURXYp SDU OH FRQVHLO GH WXWHOOH ORFDO GH OD
GpOpJDWLRQ GH 5HPDGD� OH �� RFWREUH ����� SDU OH FRQVHLO GH
WXWHOOH UpJLRQDO GX JRXYHUQRUDW GH 7DWDRXLQH OH �� IpYULHU
���� HW KRPRORJXp SDU OH PLQLVWUH GHV GRPDLQHV GH O
(WDW HW
GHV DIIDLUHV IRQFLqUHV� OH �� PDL ���� HW FH FRQIRUPpPHQW
DX[ WDEOHDX[ HW SODQ DQQH[pV DX SUpVHQW GpFUHW�

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

7XQLV� OH �� MXLQ �����

3� OH 3UpVLGHQW GH OD 5pSXEOLTXH

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /$ )250$7,21
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$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O
HPSORL GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G
RUJDQLVDWLRQ G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV
SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH

O
HPSORL�

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

JpQpUDO GHV SHUVRQQHOV GH O
(WDW GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH
TX
HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

DGPLQLVWUDWLRQV SXEOLTXHV�

$UUrWH �

$UWLFOH SUHPLHU� � OH FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU

OD SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO HVW RXYHUW DX[

LQJpQLHXUV 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 OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH

O
HPSORL�

&HW DUUrWp IL[H �

� OH QRPEUH G
HPSORL 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 LQWHUQH VXVYLVp

GRLYHQW DGUHVVHU OHXU GHPDQGH GH FDQGLGDWXUH SDU OD YRLH

KLpUDUFKLTXH 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[� GHV UHFKHUFKHV HW GHV SXEOLFDWLRQV�

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

$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

YLQJW �����

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

O
pYDOXDWLRQ GHV GRVVLHUV SUpVHQWpV FRQIRUPpPHQW DX[

GLVSRVLWLRQV GX SUpVHQW DUUrWp HW GpFHUQH XQH QRWH j FKDTXH

FDQGLGDW YDULDQW GH ]pUR ��� j YLQJW �����

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

LQWHUQH VXU GRVVLHU SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU

JpQpUDO HVW DUUrWpH GpILQLWLYHPHQW SDU OH PLQLVWUH GH OD

IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL�

$UW� �� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO 2IILFLHO

GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH

HW GH O
HPSORL GX �� MXLQ ����� SRUWDQW RXYHUWXUH

G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD

SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH

O
HPSORL�

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

JpQpUDO GHV SHUVRQQHOV GH O
(WDW GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUHV DGPLQLVWUDWLI WHOOH

TX
HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV

DGPLQLVWUDWLRQV SXEOLTXHV�

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

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD

SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO�

$UUrWH �

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

IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL� OH �� VHSWHPEUH

���� HW MRXUV VXLYDQWV XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU

OD SURPRWLRQ DX JUDGH G
LQJpQLHXU JpQpUDO�

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

�����

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH GHV FDQGLGDWXUHV

HVW IL[pH DX �� DR�W �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O
HPSORL GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G
RUJDQLVDWLRQ G
XQ FRQFRXUV LQWHUQH VXU GRVVLHUV
SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU HQ FKHI�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O
HPSORL�

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

JpQpUDO GHV SHUVRQQHOV GH O
(WDW GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUHV DGPLQLVWUDWLI WHOOH

TX
HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV

DGPLQLVWUDWLRQV SXEOLTXHV�

$UUrWH �

$UWLFOH SUHPLHU� � /H FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU

OD SURPRWLRQ DX JUDGH G
LQJpQLHXU HQ FKHI HVW RXYHUW DX[

LQJpQLHXUV SULQFLSDX[� MXVWLILDQW G
DX PRLQV FLQT ��� DQV

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

GHV FDQGLGDWXUHV�

$UW� �� � OH FRQFRXUV LQWHUQH VXVYLVp HVW RXYHUW SDU DUUrWH

GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL�

&HW DUUrWp IL[H �

� OH QRPEUH G
HPSORLV PLV HQ FRQFRXUV�

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

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

$UW� �� � /HV FDQGLGDWV DX FRQFRXUV LQWHUQH VXVYLVp
GRLYHQW DGUHVVHU OHXU GHPDQGH GH FDQGLGDWXUH SDU OD YRLH

KLpUDUFKLTXH 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[ GHV UHFKHUFKHV HW GHV SXEOLFDWLRQV�

&H UDSSRUW GRLW FRPSRUWHU OHV DSSUpFLDWLRQV GX FKHI GH

O
DGPLQLVWUDWLRQ j ODTXHOOH DSSDUWLHQW OH FDQGLGDW�

$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

UHFKHUFKH�

� GHV DFWLRQV UpDOLVpHV HW GHV UpVXOWDWV REWHQXV�

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

YLQJW �����

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

$UW� �� � /H MXU\ GX FRQFRXUV LQWHUQH VXVYLVp SURFqGH j

O
pYDOXDWLRQ GHV GRVVLHUV SUpVHQWpV FRQIRUPpPHQW DX[
GLVSRVLWLRQV GX SUpVHQW DUUrWp HW GpFHUQH XQH QRWH j FKDTXH

FDQGLGDW YDULDQW GH ]pUR ��� j YLQJW �����
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$UW� �� � /D OLVWH GHV FDQGLGDWV DGPLV DX FRQFRXUV

LQWHUQH VXU GRVVLHUV SRXU OD SURPRWLRQ DX JUDGH G
LQJpQLHXU
HQ FKHI HVW DUUrWpH GpILQLWLYHPHQW SDU OH PLQLVWUH GH OD

IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL� GX �� MXLQ ����� SRUWDQW RXYHUWXUH
G¶XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD
SURPRWLRQ DX JUDGH G¶LQJpQLHXU HQ FKHI�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O¶HPSORL�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW GHV

pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH TX¶HOOH D
pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� DYULO ����� SRUWDQW VWDWXW
SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV

DGPLQLVWUDWLRQV SXEOLTXHV�

9X O¶DUUrWp GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G¶RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU OD

SURPRWLRQ DX JUDGH G¶LQJpQLHXU HQ FKHI�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GH OD
IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL OH �� VHSWHPEUH

���� HW MRXUV VXLYDQWV XQ FRQFRXUV LQWHUQH VXU GRVVLHUV SRXU
OD SURPRWLRQ DX JUDGH G¶LQJpQLHXU HQ FKHI�

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

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL� GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW G¶LQJpQLHXUV SULQFLSDX[�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O¶HPSORL�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH

TX¶HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

GLVSRVLWLRQV GpURJDWRLUHV SRXU OD SDUWLFLSDWLRQ DX[ FRQFRXUV
GH UHFUXWHPHQW j WLWUH G¶H[WHUQH WHO TX¶LO D pWp FRPSOpWp SDU

OH GpFUHW Q� �������GX �� DR�W �����

9X OH GpFUHW Q� ������ GX �� 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 GHV LQJpQLHXUV SULQFLSDX[ HVW RXYHUW DX[

FDQGLGDWV LQVFULWV DX WDEOHDX GH O¶RUGUH GHV LQJpQLHXUV kJpV

GH WUHQWH FLQT ���� DQV DX SOXV HW WLWXODLUHV GX GLSO{PH
QDWLRQDO G¶LQJpQLHXU RX G¶XQ GLSO{PH pTXLYDOHQW�

/¶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[Hc�

� 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 DX FRQFRXUV�

� OD GDWH HW OLHX GH GpURXOHPHQW GHV pSUHXYHV�

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

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

GpSRVHU RX DGUHVVHU SHU OHWWUH UHFRPPDQGpH XQ GRVVLHU GH
FDQGLGDWXUH FRPSUHQDQW OHV SLqFHV VXLYDQWHVc�

$� ORUV GX GpS{W GH OD FDQGLGDWXUHc�

�� 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 FRSLH GH
O¶DWWHVWDWLRQ G¶pTXLYDOHQFH�

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

TXH OHV SKRWRFRSLHV GH FHV SLqFHV VRLHQW FHUWLILpHV
FRQIRUPHV DX[ RULJLQDX[�

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

SLqFHV VXV�pQXPpUpHV XQH DWWHVWDWLRQ MXVWLILDQW
O¶DFFRPSOLVVHPHQW SDU O¶LQWpUHVVp GH VHUYLFHV FLYLOV HIIHFWLIV

RX O¶LQVFULSWLRQ DX EXUHDX GH O¶HPSORL�

%� DSUqV O¶DGPLVVLRQ DX FRQFRXUV HW DYDQW O¶DIIHFWDWLRQ
DX[ SRVWHV GH WUDYDLOc�

/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�
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�� 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 UHMHWpHc� 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 GH OD IRUPDWLRQ
SURIHVVLRQQHOOH HW GH O¶HPSORL�

$UW� �� � /HV pSUHXYHV VHURQW DSSUpFLpHV SDU XQ MXU\ GRQW

OHV PHPEUHV VHURQW IL[pV SDU DUUrWp GX SUHPLHU 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� $X 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 VXLWc�

1DWXUH GH O¶pSUHXYH 'XUpH &RHIILFLHQWV

(SUHXYH RUDOH

 3UpSDUDWLRQ

 ([SRVp

 'LVFXVVLRQ

�� PQ

�� PQ

�� PQ

����

$UW� �� � /¶pSUHXYH 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 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 VHUD SURQRQFpH SDU DUUrWp GX PLQLVWUH
GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL�

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

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

FDQGLGDWV SRXYDQW rWUH DGPLV GpILQLWLYHPHQWc�

$� OD OLVWH SULQFLSDOH

%� OD OLVWH FRPSOpPHQWDLUHc� FHWWH OLVWH HVW pWDEOLH GDQV OD
OLPLWH GH ��� DX PD[LPXP GX QRPEUH GHV FDQGLGDWV

LQVFULWV GDQV OD OLVWH SULQFLSDOH� HOOH SHUPHW OH FDV pFKpDQW j
O¶DGPLQLVWUDWLRQ GH UHPSODFHU OHV FDQGLGDWV LQVFULWV VXU OD

OLVWH SULQFLSDOH HW TXL Q¶RQW SDV UHMRLQW OHXU SRVWH

G¶DIIHFWDWLRQ�

$UW� ��� � /D OLVWH SULQFLSDOH HW OD OLVWH FRPSOpPHQWDLUH
GHV FDQGLGDWV DGPLVc DX FRQFRXUV H[WHUQH SRXU OH
UHFUXWHPHQW GHV LQJpQLHXUV SULQFLSDX[ VRQW DUUrWpHV

GpILQLWLYHPHQW SDU OH PLQLVWUH GH OD IRUPDWLRQ

SURIHVVLRQQHOOH HW GH O¶HPSORL�

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

$X WHUPH GX GpODL PD[LPXP G¶XQ PRLV DSUqV OD GDWH GH
SURFODPDWLRQ GH OD OLVWH SULQFLSDOH� O¶DGPLQLVWUDWLRQ GRLW

PHWWUH HQ GHPHXUH SDU OHWWUH UHFRPPDQGpH DYHF DFFXVp GH

UpFHSWLRQ OHV FDQGLGDWV GpIDLOODQWV HQ OHV LQYLWDQW j UHMRLQGUH
OHXU SRVWH GDQV XQ GpODL PD[LPXP GH TXLQ]H ���� MRXUV�

IDXWH GH TXRL LOV VRQW UDGLpV GH OD OLVWH SULQFLSDOH GHV

FDQGLGDWV DGPLV DX FRQFRXUV HW UHPSODFpV SDU FHX[ LQVFULWV
SDU RUGUH GH PpULWH VXU OD OLVWH FRPSOpPHQWDLUH�

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

OLVWH SULQFLSDOH�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$QQH[H

3URJUDPPH GX FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW G¶LQJpQLHXUV SULQFLSDX[

,� 6WDWXW JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV
FROOHFWLYLWpV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j

FDUDFWqUH DGPLQLVWUDWLI�

,,� 6WDWXW SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV
GHV DGPLQLVWUDWLRQV SXEOLTXHV�

,,,� 2UJDQLVDWLRQ HW DWWULEXWLRQV GX PLQLVWqUH GH OD
IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL�

,9� 2UJDQLVDWLRQ GX VHFWHXU GH OD IRUPDWLRQ
SURIHVVLRQQHOOH HW GH O¶HPSORLc�

�� /D IRUPDWLRQ SURIHVVLRQQHOOHc�

� OD ORL G¶RULHQWDWLRQ GH OD IRUPDWLRQ SURIHVVLRQQHOOH

� OHV VWUXFWXUHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH

� OHV FRQVHLOV HW OHV FRPPLVVLRQV FRQVXOWDWLIV

� OHV W\SHV GH IRUPDWLRQ SURIHVVLRQQHOOH



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

� U{OH GH OD IRUPDWLRQ SURIHVVLRQQHOOH GDQV OH
UHQIRUFHPHQW GH OD FRPSpWLWLYLWp GHV pWDEOLVVHPHQWV
pFRQRPLTXHV�

� O¶LPSRUWDQFH GH OD FRQWULEXWLRQ GX VHFWHXU SULYp GDQV
OHV HIIRUWV GX GpYHORSSHPHQW GH OD IRUPDWLRQ

SURIHVVLRQQHOOH�

� O¶KRPRORJDWLRQ GHV FHUWLILFDWV HW GHV GLSO{PHV GH
IRUPDWLRQ SURIHVVLRQQHOOH�

� OHV PR\HQV GX UHQIRUFHPHQW GH OD IRUPDWLRQ GDQV OHV
HQWUHSULVHV�

�� /¶HPSORLc�

� OH FDGUH MXULGLTXH GHV SURJUDPPHV G¶LQVHUWLRQ HW
G¶HPSORL GHV MHXQHV�

� OHV PR\HQV GH SURPRWLRQ GH O¶HPSORL GHV MHXQHV

� O¶LQVWDOODWLRQ SRXU OH FRPSWH SURSUH HW OD FUpDWLRQ GHV
SHWLWHV HQWUHSULVHV HW OHXU HIIHW VXU OH PDUFKp GH O¶HPSORL�

� O¶REVHUYDWRLUH QDWLRQDO GH O¶HPSORL HW GH OD IRUPDWLRQ
HW O¶REMHFWLI GH VD FUpDWLRQ�

� OHV EHVRLQV G¶LPSODQWDWLRQ G¶XQ V\VWqPH G¶LQIRUPDWLRQ
UHODWLI DX PDUFKp GH O¶HPSORL�

� OD QRPHQFODWXUH GHV SURIHVVLRQVc� VD GpILQLWLRQ HW VRQ
U{OH GDQV OD JHVWLRQ GHV FRPSpWHQFHV�

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL GX �� MXLQ ����� SRUWDQW RXYHUWXUH
G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW G¶LQJpQLHXUV SULQFLSDX[�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O¶HPSORL�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH
TX¶HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

DGPLQLVWUDWLRQV SXEOLTXHV�

9X O¶DUUrWp GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW G¶LQJpQLHXUV SULQFLSDX[�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GH OD
IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL OH �� RFWREUH ����
HW MRXUV VXLYDQWV XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH

UHFUXWHPHQW GH WURLV ���� LQJpQLHXUV SULQFLSDX[ GDQV OHV

VSpFLDOLWpV VXLYDQWHVc�

� JpQLH LQGXVWULHOc� ����

� JpQLH PpFDQLTXHc� ����

� JpQLH FLYLOc� ����

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV
G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW G¶LQJpQLHXUV GHV WUDYDX[�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O¶HPSORL�

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

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

TX¶HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

GLVSRVLWLRQV GpURJDWRLUHV SRXU OD SDUWLFLSDWLRQ DX[ FRQFRXUV

GH UHFUXWHPHQW j WLWUH G¶H[WHUQH WHO TX¶LO D pWp FRPSOpWp SDU
OH GpFUHW Q� �������GX �� DR�W �����

9X OH GpFUHW Q� ������ GX �� 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[Hc�

� 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 DX FRQFRXUV�

� OD GDWH HW OLHX GH GpURXOHPHQW GHV pSUHXYHV�

� OH OLHX HW O¶DGUHVVH R� OHV GRVVLHUV GH FDQGLGDWXUHV

GRLYHQW rWUH GpSRVpV RX DGUHVVpV SDU OHWWUH UHFRPPDQGpH�

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

GpSRVHU RX DGUHVVHU SDU OHWWUH UHFRPPDQGpH XQ GRVVLHU GH

FDQGLGDWXUH FRPSUHQDQW OHV SLqFHV VXLYDQWHVc�

$� ORUV GX GpS{W GH OD FDQGLGDWXUHc�

�� 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[ RULJQDX[�

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

SLqFHV VXV�pQXPpUpHV XQH DWWHVWDWLRQ MXVWLILDQW

O¶DFFRPSOLVVHPHQW SDU O¶LQWpUHVVp GH VHUYLFHV FLYLOV HIIHFWLIV
RX O¶LQVFULSWLRQ DX EXUHDX GH O¶HPSORL�
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%� DSUqV O¶DGPLVVLRQ DX FRQFRXUV HW DYDQW O¶DIIHFWDWLRQ

DX[ SRVWHV GH WUDYDLOc�

/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 UpSXEOLTXH�

�� 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 UHMHWpHc� 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 GH OD IRUPDWLRQ

SURIHVVLRQQHOOH HW GH O¶HPSORL�

$UW� �� � /HV pSUHXYHV VHURQW DSSUpFLpHV SDU XQ MXU\ GRQW
OHV PHPEUHV VHURQW IL[pV SDU DUUrWp GX SUHPLHU 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 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 GH O¶pSUHXYH RUDOH HVW IL[p HQ DQQH[H FL�
MRLQWH� OD GXUpH HW OHV FRHIILFLHQWV DSSOLTXpV j O¶pSUHXYH

RUDOH GpILQLV DLQVL TX¶LO VXLWc�

1DWXUH GH O¶pSUHXYH 'XUpH &RHIILFLHQWV

(SUHXYH RUDOH

 3UpSDUDWLRQ

 ([SRVp

 'LVFXVVLRQ

�� PQ

�� PQ

�� PQ

����

$UW� �� � /¶pSUHXYH 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 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 VHUD SURQRQFpH SDU DUUrWp GX PLQLVWUH
GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL�

7RXWH IUDXGH RX WHQWDWLYH GH IUDXGH GRLW IDLUH O¶REMHW
G¶XQ UDSSRUW FLUFRQVWDQFLp GX VXUYHLOODQW RX GH

O¶H[DPLQDWHXU TXL O¶D FRQVWDWpH�

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

$� OD OLVWH SULQFLSDOH

%� OD OLVWH FRPSOpPHQWDLUHc� FHWWH OLVWH HVW pWDEOLH GDQV OD
OLPLWH GH ��� DX PD[LPXP GX QRPEUH GHV FDQGLGDWV
LQVFULWV GDQV OD OLVWH SULQFLSDOH� HOOH SHUPHW OH FDV pFKpDQW j

O¶DGPLQLVWUDWLRQ GH UHPSODFHU OHV FDQGLGDWV LQVFULWV VXU OD

OLVWH SULQFLSDOH HW TXL Q¶RQW SDV UHMRLQW OHXU SRVWH
G¶DIIHFWDWLRQ�

$UW� ��� � /D OLVWH SULQFLSDOH HW OD OLVWH FRPSOpPHQWDLUH

GHV FDQGLGDWV DGPLVc GpILQLWLYHPHQW DX FRQFRXUV H[WHUQH

SRXU OH UHFUXWHPHQW GHV LQJpQLHXUV GHV WUDYDX[ VRQW DUUrWpHV

GpILQLWLYHPHQW SDU OH PLQLVWUH GH OD IRUPDWLRQ

SURIHVVLRQQHOOH HW GH O¶HPSORL�

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

HW LQYLWH OHV FDQGLGDWV DGPLV j UHMRLQGUH OHXU SRVWH

G¶DIIHFWDWLRQ�

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

SURFODPDWLRQ GH OD OLVWH SULQFLSDOH� O¶DGPLQLVWUDWLRQ GRLW

PHWWUH HQ GHPHXUH SDU OHWWUH UHFRPPDQGpH DYHF DFFXVp GH

UpFHSWLRQ OHV FDQGLGDWV GpIDLOODQWV HQ OHV LQYLWDQW j UHMRLQGUH

OHXU SRVWH GDQV XQ GpODL PD[LPXP GH TXLQ]H ���� MRXUV�

IDXWH GH TXRL LOV VRQW UDGLpV GH OD OLVWH SULQFLSDOH GHV

FDQGLGDWV DGPLV DX FRQFRXUV HW UHPSODFpV SDU FHX[ LQVFULWV

SDU RUGUH GH PpULWH VXU OD OLVWH FRPSOpPHQWDLUH�

/H UHFRXUV j OD OLVWH FRPSOpPHQWDLUH SUHQG ILQ GDQV XQ

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

OLVWH SULQFLSDOH�

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

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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$QQH[H

3URJUDPPH GX FRQFRXUV H[WHUQH VXU pSUHXYHV

SRXU OH UHFUXWHPHQW G¶LQJpQLHXUV GHV WUDYDX[

,� 2UJDQLVDWLRQ HW DWWULEXWLRQV GX PLQLVWqUH GH OD

IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL�

,,�2UJDQLVDWLRQ GX VHFWHXU GH OD IRUPDWLRQ

SURIHVVLRQQHOOH HW GH O¶HPSORLc�

�� /D IRUPDWLRQ SURIHVVLRQQHOOHc�

� OD ORL G¶RULHQWDWLRQ GH OD IRUPDWLRQ SURIHVVLRQQHOOH

� OHV VWUXFWXUHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH

� OHV FRQVHLOV HW OHV FRPPLVVLRQV FRQVXOWDWLIV

� OHV W\SHV GH IRUPDWLRQ SURIHVVLRQQHOOH

� U{OH GH OD IRUPDWLRQ SURIHVVLRQQHOOH GDQV OH

UHQIRUFHPHQW GH OD FRPSpWLWLYLWp GHV pWDEOLVVHPHQWV

pFRQRPLTXHV�

� O¶LPSRUWDQFH GH OD FRQWULEXWLRQ GX VHFWHXU SULYp GDQV

OHV HIIRUWV GX GpYHORSSHPHQW GH OD IRUPDWLRQ

SURIHVVLRQQHOOH�

� O¶KRPRORJDWLRQ GHV FHUWLILFDWV HW GHV GLSO{PHV GH

IRUPDWLRQ SURIHVVLRQQHOOH�

� OHV PR\HQV GX UHQIRUFHPHQW GH OD IRUPDWLRQ GDQV OHV

HQWUHSULVHV�

�� /¶HPSORLc�

� OH FDGUH MXULGLTXH GHV SURJUDPPHV G¶LQVHUWLRQ HW

G¶HPSORL GHV MHXQHV�

� OHV PR\HQV GH SURPRWLRQ GH O¶HPSORL GHV MHXQHV

� O¶LQVWDOODWLRQ SRXU OH FRPSWH SURSUH HW OD FUpDWLRQ GHV

SHWLWHV HQWUHSULVHV HW OHXU HIIHW VXU OH PDUFKp GH O¶HPSORL�

� O¶REVHUYDWRLUH QDWLRQDO GH O¶HPSORL HW GH OD IRUPDWLRQ

HW O¶REMHFWLI GH VD FUpDWLRQ�

� OHV EHVRLQV G¶LPSODQWDWLRQ G¶XQ V\VWqPH G¶LQIRUPDWLRQ

UHODWLI DX PDUFKp GH O¶HPSORL�

� OD QRPHQFODWXUH GHV SURIHVVLRQVc� VD GpILQLWLRQ HW VRQ
U{OH GDQV OD JHVWLRQ GHV FRPSpWHQFHV�

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL� GX �� MXLQ ����� SRUWDQW RXYHUWXUH
G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW G¶LQJpQLHXUV GHV WUDYDX[�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH

O¶HPSORL�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH

TX¶HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

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

SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV

DGPLQLVWUDWLRQV SXEOLTXHV�

9X O¶DUUrWp GX �� MXLQ ����� 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 GH OD
IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL OH �� RFWREUH ����

HW MRXUV VXLYDQWV XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH

UHFUXWHPHQW GH WURLV ��� LQJpQLHXUV GHV WUDYDX[ GDQV OHV
VSpFLDOLWpV VXLYDQWHVc�

� LQIRUPDWLTXHc� ����

� JpQLH PpFDQLTXHc� ����

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH GHV FDQGLGDWXUHV

HVW IL[pH DX �� VHSWHPEUH �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL� GX �� MXLQ ����� SRUWDQW RXYHUWXUH
G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW GH VHFUpWDLUHV G¶DGPLQLVWUDWLRQ
DSSDUWHQDQW DX FRUSV DGPLQLVWUDWLI FRPPXQ GHV
DGPLQLVWUDWLRQV SXEOLTXHV�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH

O¶HPSORL�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI WHOOH
TX¶HOOH D pWp PRGLILpH SDU OD ORL Q� ����� GX �� GpFHPEUH

�����

9X OH GpFUHW Q� ������ GX �� DYULO ����� SRUWDQW VWDWXW
SDUWLFXOLHU DX FRUSV DGPLQLVWUDWLI FRPPXQ GHV

DGPLQLVWUDWLRQV SXEOLTXHV� O¶HQVHPEOH GHV WH[WHV TXL O¶RQW

PRGLILp HW QRWDPPHQW OH GpFUHW Q� ������� GX �� DR�W ����
HW GpFUHW Q� ������ GX � PDUV �����

9X O¶DUUrWp GX �� MDQYLHU ����� IL[DQW OHV PRGDOLWpV

G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW GH VHFUpWDLUHV G¶DGPLQLVWUDWLRQ DSSDUWHQDQW DX

FRUSV DGPLQLVWUDWLI FRPPXQ GHV DGPLQLVWUDWLRQV SXEOLTXHV�

$UUrWH �

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

IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� OH �� VHSWHPEUH

���� HW MRXUV VXLYDQWV� XQ FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW GH VHFUpWDLUHV G¶DGPLQLVWUDWLRQ �

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

TXDWUH ����

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH GHV FDQGLGDWXUHV

HVW IL[pH DX �� DR�W �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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$UUrWp GX PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
HW GH O¶HPSORL� GX �� MXLQ ����� SRUWDQW RXYHUWXUH
G¶XQ H[DPHQ SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV
RXYULHUV DSSDUWHQDQW DX[ FDWpJRULHV �� � HW � GDQV
OH JUDGH GH FRPPLV G¶DGPLQLVWUDWLRQ�

/H PLQLVWUH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH
O¶HPSORL�

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

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

9X OH GpFUHW Q� ������� GX � RFWREUH ����� IL[DQW OHV
FRQGLWLRQV G¶LQWpJUDWLRQ GHV RXYULHUV GDQV OHV FDGUHV GHV

IRQFWLRQQDLUHV�

9X OH GpFUHW Q� ������ GX �� DYULO ����� SRUWDQW VWDWXW
SDUWLFXOLHU DX FRUSV DGPLQLVWUDWLI FRPPXQ GHV
DGPLQLVWUDWLRQV SXEOLTXHV� WHO TX¶LO D pWp PRGLILp SDU OH

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

� PDUV �����

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� SRUWDQW
VWDWXW SDUWLFXOLHU GHV RXYULHUV GH O¶(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH

DGPLQLVWUDWLI�

9X O¶DUUrWp GX 3UHPLHU PLQLVWUH GX �� VHSWHPEUH �����
IL[DQW OHV PRGDOLWpV G¶RUJDQLVDWLRQ GH O¶H[DPHQ

SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV RXYULHUV DSSDUWHQDQW
DX[ FDWpJRULHV �� � HW � GDQV OH JUDGH GH FRPPLV

G¶DGPLQLVWUDWLRQ�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GH OD
IRUPDWLRQ SURIHVVLRQQHOOH HW GH O¶HPSORL� OH �� VHSWHPEUH

���� HW MRXUV VXLYDQWV XQ H[DPHQ SURIHVVLRQQHO SRXU

O¶LQWpJUDWLRQ GHV RXYULHUV DSSDUWHQDQW DX[ FDWpJRULHV �� � HW
� GDQV OH JUDGH GH FRPPLV G¶DGPLQLVWUDWLRQ �

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

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD )RUPDWLRQ 3URIHVVLRQQHOOH

HW GH O
(PSORL

0RQFHU 5RXLVVL

9X

/H 3UHPLHU 0LQLVWUH
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$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ
����� SRUWDQW DQQXODWLRQ GH O
H[DPHQ
SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU JpQpUDO�

/H PLQLVWUH GHV FRPPXQLFDWLRQV�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�
HQVHPEOH OHV WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW

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

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

SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV
DGPLQLVWUDWLRQV SXEOLTXHV�

9X O¶DUUrWp GX �� MXLQ ����� SRUWDQW RXYHUWXUH G¶XQ

H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G¶LQJpQLHXU JpQpUDO�

9X O
DUUrWp GX �� GpFHPEUH ����� SRUWDQW UHSRUW GHV

H[DPHQV SURIHVVLRQQHOV SRXU OD QRPLQDWLRQ GDQV OHV JUDGHV
G
LQJpQLHXU JpQpUDO� G
LQJpQLHXU HQ FKHI� G
LQVSHFWHXU

JpQpUDO GHV SRVWHV� WpOpJUDSKHV HW WpOpSKRQHV HW G
LQVSHFWHXU

HQ FKHI GHV SRVWHV� WpOpJUDSKHV HW WpOpSKRQHV�

$UUrWH �

$UWLFOH XQLTXH� � 6RQW DEURJpHV OHV GLVSRVLWLRQV GH

O
DUUrWp VXVYLVp GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH

G
LQJpQLHXU JpQpUDO�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV &RPPXQLFDWLRQV

$KPHG )ULkD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ
����� SRUWDQW DQQXODWLRQ GH O
H[DPHQ
SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU HQ FKHI�

/H PLQLVWUH GHV FRPPXQLFDWLRQV�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV SXEOLTXHV

ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH

DGPLQLVWUDWLI� HQVHPEOH OHV WH[WHV TXL O
RQW PRGLILpH RX
FRPSOpWpH HW QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH

�����

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

DGPLQLVWUDWLRQV SXEOLTXHV�

9X O
DUUrWp GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH

G
LQJpQLHXU HQ FKHI�

9X O
DUUrWp GX �� GpFHPEUH ����� SRUWDQW UHSRUW GHV
H[DPHQV SURIHVVLRQQHOV SRXU OD QRPLQDWLRQ GDQV OHV JUDGHV

G
LQJpQLHXU JpQpUDO� G
LQJpQLHXU HQ FKHI� G
LQVSHFWHXU

JpQpUDO GHV SRVWHV� WpOpJUDSKHV HW WpOpSKRQHV HW G
LQVSHFWHXU
HQ FKHI GHV SRVWHV� WpOpJUDSKHV HW WpOpSKRQHV�

$UUrWH �

$UWLFOH XQLTXH� � 6RQW DEURJpHV OHV GLVSRVLWLRQV GH
O
DUUrWp VXVYLVp GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ

H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH

G
LQJpQLHXU HQ FKHI�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV &RPPXQLFDWLRQV

$KPHG )ULkD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ
����� SRUWDQW RXYHUWXUH G
XQ H[DPHQ
SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU JpQpUDO

/H PLQLVWUH GHV FRPPXQLFDWLRQV�

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

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

9X O
DUUrWp GX �� PDUV ����� SRUWDQW RUJDQLVDWLRQ GH
O
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU JpQpUDO�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GHV
FRPPXQLFDWLRQV� XQ H[DPHQ SURIHVVLRQQHO SRXU OD
QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU JpQpUDO�
FRQIRUPpPHQW DX[ FRQGLWLRQV IL[pHV SDU O
DUUrWp GX �� PDUV
���� VXVYLVp�

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

$UW� �� � /D GDWH GH OD UpXQLRQ GX MXU\ GH O
H[DPHQ
SURIHVVLRQQHO VXVYLVp HVW IL[pH DX � VHSWHPEUH ���� HW MRXUV
VXLYDQWV�

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH G
LQVFULSWLRQ GHV
FDQGLGDWXUHV HVW IL[pH DX � DR�W �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV &RPPXQLFDWLRQV

$KPHG )ULkD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GHV FRPPXQLFDWLRQV GX �� MXLQ
����� SRUWDQW RXYHUWXUH G
XQ H[DPHQ
SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU HQ FKHI

/H PLQLVWUH GHV FRPPXQLFDWLRQV�

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

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

9X O
DUUrWp GX �� PDUV ����� SRUWDQW RUJDQLVDWLRQ GH
O
H[DPHQ SURIHVVLRQQHO SRXU OD QRPLQDWLRQ GDQV OH JUDGH
G
LQJpQLHXU HQ FKHI�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GHV
FRPPXQLFDWLRQV� XQ H[DPHQ SURIHVVLRQQHO SRXU OD
QRPLQDWLRQ GDQV OH JUDGH G
LQJpQLHXU HQ FKHI�
FRQIRUPpPHQW DX[ FRQGLWLRQV IL[pHV SDU O
DUUrWp GX �� PDUV
���� VXVYLVp�

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

$UW� �� � /D GDWH GH OD UpXQLRQ GX MXU\ GH O
H[DPHQ
SURIHVVLRQQHO VXVYLVp HVW IL[pH DX � VHSWHPEUH ���� HW MRXUV
VXLYDQWV�

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH G
LQVFULSWLRQ GHV
FDQGLGDWXUHV HVW IL[pH DX � DR�W �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV &RPPXQLFDWLRQV

$KPHG )ULkD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

120,1$7,21

3DU DUUrWp GHV PLQLVWUHV GHV FRPPXQLFDWLRQV HW
GX GpYHORSSHPHQW pFRQRPLTXH GX �� MXLQ �����

0RQVLHXU *XHOORX] 5LGKD� LQJpQLHXU HQ FKHI� HVW
QRPPp PHPEUH UHSUpVHQWDQW OH PLQLVWqUH GHV
FRPPXQLFDWLRQV DX FRQVHLO G¶DGPLQLVWUDWLRQ GH O¶RIILFH
QDWLRQDO GH OD WpOpGLIIXVLRQ HW FH HQ UHPSODFHPHQW GH
0DGDPH *KDULDQL .KDGLMD�

/LVWH G¶DSWLWXGH SRXU OD SURPRWLRQ DX JUDGH GH
SURJUDPPHXU DX WLWUH GH O¶DQQpH ����

� $RXLFKD 6HOODPL

0,1,67(5( '8 &200(5&(

120,1$7,21

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

0DGDPH *KDQRXFKL QpH 6RXDL /DWLID� JHVWLRQQDLUH HQ
FKHI GH GRFXPHQWV HW G¶DUFKLYHV� HVW FKDUJpH GHV IRQFWLRQV
GH GLUHFWHXU GHV DUFKLYHV HW GH OD GRFXPHQWDWLRQ j OD

GLUHFWLRQ JpQpUDOH GHV VHUYLFHV FRPPXQV DX PLQLVWqUH GX

FRPPHUFH�

$UUrWp GX PLQLVWUH GX FRPPHUFH GX �� MXLQ �����
SRUWDQW GpOpJDWLRQ GH VLJQDWXUH�

/H PLQLVWUH GX FRPPHUFH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV SXEOLTXHV

ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH

DGPLQLVWUDWLI WHOOH TXH PRGLILpH SDU OD ORL Q� ����� GX ��
GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� MXLQ ����� DXWRULVDQW OHV
PLQLVWUHV HW VHFUpWDLUHV G¶(WDW� j GpOpJXHU OHXU VLJQDWXUH HW

QRWDPPHQW VRQ DUWLFOH � HW ��

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

9X OH GpFUHW Q� ������ GX �� PDL ����� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GX FRPPHUFH�

9X OH GpFUHW Q� ������� GX �� MXLQ ����� SRUWDQW
QRPLQDWLRQ GX PLQLVWUH GX FRPPHUFH�

9X OH GpFUHW Q� ������ GX �� IpYULHU ����c� SRUWDQW
QRPLQDWLRQ GH 0RQVLHXU 0RQFHI %HQ 5HMHE� FRQVHLOOHU GHV

VHUYLFHV SXEOLFV� HQ TXDOLWp GH GLUHFWHXU JpQpUDO GHV VHUYLFHV
FRPPXQV DX PLQLVWqUH GX FRPPHUFH�

$UUrWH �

$UWLFOH SUHPLHU� � (Q DSSOLFDWLRQ GHV GLVSRVLWLRQ GX
SDUDJUDSKH GHX[ GH O¶DUWLFOH SUHPLHU GX GpFUHW VXVYLVp Q� ������
GX �� MXLQ ����� 0RQVLHXU0RQFHI %HQ 5HMHE� GLUHFWHXU JpQpUDO



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

GHV VHUYLFHV FRPPXQV HVW DXWRULVp j VLJQHU SDU GpOpJDWLRQ GX

PLQLVWUH GX FRPPHUFH� WRXV OHV DFWHV HQWUDQW GDQV OH FDGUH GH VHV
DWWULEXWLRQV j O¶H[FHSWLRQ GHV DFWHV j FDUDFWqUH UpJOHPHQWDLUH�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GX &RPPHUFH

0RQGKHU =QDwGL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GX FRPPHUFH GX �� MXLQ �����
SRUWDQW GpOpJDWLRQ GH VLJQDWXUH�

/H PLQLVWUH GX FRPPHUFH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV SXEOLTXHV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH

DGPLQLVWUDWLI WHOOH TXH PRGLILpH SDU OD ORL Q� ����� GX ��

GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� MXLQ ����� DXWRULVDQW OHV
PLQLVWUHV HW VHFUpWDLUHV G¶(WDW� j GpOpJXHU OHXU VLJQDWXUH HW
QRWDPPHQW VRQ DUWLFOH � HW ��

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

9X OH GpFUHW Q� ������ GX �� PDL ����� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GX FRPPHUFH�

9X OH GpFUHW Q� ������� GX �� MXLQ ����� SRUWDQW
QRPLQDWLRQ GX PLQLVWUH GX FRPPHUFH�

9X OH GpFUHW Q� ���� GX �� PDL ����� SRUWDQW
QRPLQDWLRQ GH 0RQVLHXU <RXVVHI $EGHONDIL DGPLQLVWUDWHXU

FRQVHLOOHU HQ TXDOLWp GH GLUHFWHXU GHV DIIDLUHV

DGPLQLVWUDWLYHV HW ILQDQFLqUHV DX PLQLVWqUH GX FRPPHUFH�

$UUrWH �

$UWLFOH SUHPLHU� � (Q DSSOLFDWLRQ GHV GLVSRVLWLRQ GX
SDUDJUDSKH GHX[ GH O¶DUWLFOH SUHPLHU GX GpFUHW VXVYLVp Q�

������ GX �� MXLQ ����� 0RQVLHXU <RXVVHI $EGHONDIL�
GLUHFWHXU GHV DIIDLUHV DGPLQLVWUDWLYHV HW ILQDQFLqUHV� HVW

DXWRULVp j VLJQHU SDU GpOpJDWLRQ GX PLQLVWUH GX FRPPHUFH�

WRXV OHV DFWHV HQWUDQW GDQV OH FDGUH GH VHV DWWULEXWLRQV j
O¶H[FHSWLRQ GHV DFWHV j FDUDFWqUH UpJOHPHQWDLUH�

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

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GX &RPPHUFH

0RQGKHU =QDwGL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /
,1'8675,(

'pFUHW Q� ������� GX �� MXLQ ����� GpFODUDQW
G
XWLOLWp SXEOLTXH OHV WUDYDX[ GH UpKDELOLWDWLRQ GH OD
]RQH LQGXVWULHOOH GH 0HQ]HO -HPLO �JRXYHUQRUDW GH
%L]HUWH��

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GH O
LQGXVWULH�

9X OD ORL Q� ����� GX �� MDQYLHU ����� UHODWLYH j
O
DPpQDJHPHQW HW OD PDLQWHQDQFH GHV ]RQHV LQGXVWULHOOHV HW
QRWDPPHQW VRQ DUWLFOH ���

9X OH GpFUHW Q� ������� GX �HU DR�W ����� SRUWDQW
RUJDQLVDWLRQ GHV JURXSHPHQWV GH PDLQWHQDQFH HW GH JHVWLRQ
GDQV OHV ]RQHV LQGXVWULHOOHV HW PRGH GH OHXU FRQVWLWXWLRQ HW
OHXU JHVWLRQ�

9X OH GpFUHW Q� ������� GX �� VHSWHPEUH ����� SRUWDQW
VWDWXWV�W\SHV GHV JURXSHPHQWV GH PDLQWHQDQFH HW GH JHVWLRQ
GHV ]RQHV LQGXVWULHOOHV�

9X OH GpFUHW Q� ������� GX �� VHSWHPEUH ����� UHODWLI j
OD IL[DWLRQ GHV FRQGLWLRQV HW GHV PRGDOLWpV GH SDUWLFLSDWLRQ
GHV RFFXSDQWV� H[SORLWDQWV HW SURSULpWDLUHV G
LPPHXEOHV
GDQV OHV ]RQHV LQGXVWULHOOHV DX ILQDQFHPHQW GHV RSpUDWLRQV
GH PDLQWHQDQFH HW GH JHVWLRQ GHVGLWHV ]RQHV�

9X O
DYLV GHV PLQLVWUHV GH O
LQWpULHXU� GH O
HQYLURQQHPHQW
HW GH O
DPpQDJHPHQW GX WHUULWRLUH HW GH O
pTXLSHPHQW HW GH
O
KDELWDW�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW GpFODUpV G
XWLOLWp SXEOLTXH� OHV
WUDYDX[ GH UpKDELOLWDWLRQ YLVpV j O
DUWLFOH � GX SUpVHQW GpFUHW
HW UHODWLI j OD ]RQH LQGXVWULHOOH GH 0HQ]HO -HPLO� JRXYHUQRUDW
GH %L]HUWH�

$UW� �� � /HV WUDYDX[ GH UpKDELOLWDWLRQ YLVpV j O
DUWLFOH
SUHPLHU GX SUpVHQW GpFUHW FRQVLVWHQW HQ �

� UpIHFWLRQ HW UpKDELOLWDWLRQ GX UpVHDX LQWpULHXU GH YRLULHV
GH OD ]RQH�

� DPpQDJHPHQW GHV WURWWRLUV GH OD ]RQH�

� UpIHFWLRQ HW UpKDELOLWDWLRQ GX UpVHDX GHV HDX[ XVpHV GH
OD ]RQH�

� DPpQDJHPHQW G
XQ UpVHDX GHV HDX[ SOXYLDOHV GDQV OD
]RQH�

� UpKDELOLWDWLRQ GX UpVHDX G
pFODLUDJH SXEOLF GH OD ]RQH�

� DPpQDJHPHQW G
HVSDFHV YHUWV GDQV OD ]RQH�

� DPpQDJHPHQW G
XQ UpVHDX GH OXWWH FRQWUH OHV LQFHQGLHV
GDQV OD ]RQH�

$UW� �� � /H ILQDQFHPHQW GHV WUDYDX[ FLWpV j O
DUWLFOH � GX
SUpVHQW GpFUHW HVW PLV j OD FKDUJH GHV RFFXSDQWV� H[SORLWDQWV
HW SURSULpWDLUHV G
LPPHXEOHV GH OD ]RQH VXVYLVpH� ,O VHUD
UpSDUWL VHORQ OH FULWqUH GH OD VXSHUILFLH�

$UW� �� � /HV WUDYDX[ GH UpKDELOLWDWLRQ VRQW GpILQLV�
SURJUDPPpV HW H[pFXWpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH
O
DUWLFOH �� GH OD ORL VXVYLVpH Q� ����� GX �� MDQYLHU �����

$UW� �� � /HV PLQLVWUHV GH O
LQWpULHXU� GH O
LQGXVWULH� GH
O
HQYLURQQHPHQW HW GH O
DPpQDJHPHQW GX WHUULWRLUH HW GH
O
pTXLSHPHQW HW GH O
KDELWDW DLQVL TXH OH JRXYHUQHXU GH
%L]HUWH 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

120,1$7,21

3DU DUUrWp GX PLQLVWUH GH O
LQGXVWULH GX �� MXLQ
�����

0DGDPH 6DUD &KLERXE� HVW QRPPpH PHPEUH

UHSUpVHQWDQW OH PLQLVWqUH GHV ILQDQFHV DX FRQVHLO
G
HQWUHSULVH GH O
DJHQFH GH SURPRWLRQ GH O
LQGXVWULH HQ

UHPSODFHPHQW GH 0RQVLHXU +pGL %HFKHLNK�



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

0,1,67(5( '8 7285,60( (7 '(

/
$57,6$1$7

120,1$7,216
3DU GpFUHW Q� ������� GX �� MXLQ �����

0RQVLHXU )DUKDW %HQ $PRU (VVJKDLHU� HVW QRPPp
DPLQH GHV PHQXLVLHUV WUDGLWLRQQHOV�

6D FRPSpWHQFH WHUULWRULDOH V
pWHQG j OD GpOpJDWLRQ GH
.DLURXDQ�

3DU GpFUHW Q� ������� GX �� MXLQ �����
0RQVLHXU 6DODK %HQ 0RKDPHG (O .DkEL� HVW QRPPp

DPLQH GHV EDOJKDJLDV�
6D FRPSpWHQFH WHUULWRULDOH V
pWHQG j OD GpOpJDWLRQ GH

.DLURXDQ�

3DU GpFUHW Q� ������� GX �� MXLQ �����
0DGDPH 6DkGLD (O 0
UDEHW� HVW QRPPpH DPLQH GHV

EURGHXVHV�
6D FRPSpWHQFH WHUULWRULDOH V
pWHQG j OD GpOpJDWLRQ GH

.DLURXDQ�

3DU GpFUHW Q� ������� GX �� MXLQ �����
0RQVLHXU %pFKLU (O %DVOL� HVW QRPPp DPLQH GHV

WLVVHUDQGV�
6D FRPSpWHQFH WHUULWRULDOH V
pWHQG j OD GpOpJDWLRQ GH

.DLURXDQ�

7DEOHDX SDUFHOODLUH UHFWLILFDWLI
5HODWLI j OD UHFWLILFDWLRQ GH FHUWDLQHV pQRQFLDWLRQV

ILJXUDQW GDQV OH GpFUHW Q� ����� GX � MDQYLHU ���� � SDUX DX
-RXUQDO 2IILFLHO GH 5pSXEOLTXH 7XQLVLHQQH Q� � GX ����
MDQYLHU ����� SRUWDQW H[SURSULDWLRQ SRXU FDXVH G
XWLOLWp
SXEOLTXH DX SURILW GH O
DJHQFH IRQFLqUH WRXULVWLTXH G
XQH
SDUFHOOH GH WHUUDLQ VLVH j -HUED QpFHVVDLUH j OD UpDOLVDWLRQ GX
SURMHW WRXULVWLTXH �5RELQVRQ��

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O
DUWLFOH �� GH OD ORL
Q� ����� GX �� DR�W ����� SRUWDQW UHIRQWH GH OD OpJLVODWLRQ
UHODWLYH j O
H[SURSULDWLRQ SRXU FDXVH G
XWLOLWp SXEOLTXH�

$X OLHX GH �
1� G¶RUGUH � �

5HTXVLW RX 7�) � 5pT ����

3DUFHOOH � $ ���
6XSHUILFLH H[SURSULpH � �+ ��$

1RP GHV SURSULpWDLUHV RX SUpVXPpV WHOV � XQLRQ JpQpUDOH
GHV WUDYDLOOHXUV 7XQLVLHQV�

3URSRUWLRQ � WRWDOLWp �

6XSHUILFLH � �+ ��$
1DWXUH HW FRQVLVWDQFH GX WHUUDLQ � WHUUDLQ QX�

/LUH �

1� G¶RUGUH � �

1XPpUR GX 7�) � 5pT ���� 0pGHQLQH

3DUFHOOH � $ ���

6XSHUILFLH � 7RWDOH �+ ��$ ��&$

$ H[SURSULpH �+ ��$ ��&$

3URSULpWDLUHV � XQLRQ JpQpUDOH GHV WUDYDLOOHXUV 7XQLVLHQV�

1DWXUH HW FRQVLVWDQFH GX
WHUUDLQ � WHUUDLQ QX�

0,1,67(5( '8 '(9(/233(0(17

(&2120,48(

$UUrWp GX PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH
GX �� MXLQ ����� SRUWDQW PRGLILFDWLRQ GH O
DUUrWp GX
�� PDL ����� IL[DQW OH SODQ GH PLVH j QLYHDX GX
PLQLVWqUH GX GpYHORSSHPHQW pFRQRPLTXH�

/H PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH�

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 �� IpYULHU ����� IL[DQW
O
RUJDQLVDWLRQ GX PLQLVWqUH GX GpYHORSSHPHQW pFRQRPLTXH�

WHO TXH PRGLILp HW FRPSOpWp SDU OH GpFUHW Q� ������� GX �HU

MXLOOHW �����

9X OH GpFUHW Q� ����� GX �� MDQYLHU ����� IL[DQW OH
FRQWHQX GX SODQ GH PLVH j QLYHDX GH O
DGPLQLVWUDWLRQ HW OHV

PRGDOLWpV GH OHXU pODERUDWLRQ� UpDOLVDWLRQ HW VXLYL�

9X O
DUUrWp GX PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH
GX �� PDL ����� IL[DQW OH SODQ GH PLVH j QLYHDX GX
PLQLVWqUH GX GpYHORSSHPHQW pFRQRPLTXH�

$UUrWH �

$UWLFOH SUHPLHU� � /HV GLVSRVLWLRQV GH O
DUWLFOH SUHPLHU GH
O¶DUUrWp GX �� PDL ���� VXVPHQWLRQQp VRQW DEURJpHV HW

UHPSODFpHV SDU OHV GLVSRVLWLRQV VXLYDQWHV �

$UWLFOH SUHPLHU �QRXYHDX�� � /H SUpVHQW DUUrWp IL[H OH
SODQ GH PLVH j QLYHDX GX PLQLVWqUH GX GpYHORSSHPHQW

pFRQRPLTXH HW FH� FRQIRUPpPHQW DX[ WDEOHDX[ VXLYDQWV �
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120,1$7,216

3DU DUUrWp GX PLQLVWUH GX GpYHORSSHPHQW

pFRQRPLTXH GX �� MXLQ �����

0RQVLHXU $OL 0
QLI HVW QRPPp DGPLQLVWUDWHXU

UHSUpVHQWDQW O
(WDW DX FRQVHLO G
DGPLQLVWUDWLRQ GH OD 6RFLpWp

&LPHQWV G
2XP (O .pOLO HQ UHPSODFHPHQW GH 0RQVLHXU

0
+DPHG $\HG HW FH j SDUWLU GX �HU DYULO �����

3DU DUUrWp GHV PLQLVWUHV GX GpYHORSSHPHQW

pFRQRPLTXH HW GH O
LQGXVWULH GX �� MXLQ �����

0RQVLHXU 0RKDPHG )DGKHO %HQ 2PUDQH HVW QRPPp

DGPLQLVWUDWHXU UHSUpVHQWDQW O
(WDW DX FRQVHLO

G
DGPLQLVWUDWLRQ GH OD FRPSDJQLH GHV WUDQVSRUWV SDU 3LSH

/LQHV DX 6DKDUD�

3DU DUUrWp GX 3UHPLHU PLQLVWUH HW GX PLQLVWUH GX

GpYHORSSHPHQW pFRQRPLTXH GX �� MXLQ �����

0RQVLHXU +DELE $EGHQQDGKHU HVW QRPPp

DGPLQLVWUDWHXU UHSUpVHQWDQW O
(WDW DX FRQVHLO

G
DGPLQLVWUDWLRQ GH O
DJHQFH 7XQLV $IULTXH 3UHVVH� HW FH HQ

UHPSODFHPHQW GX 0RQVLHXU 5DRXI &KHNLU�

3DU DUUrWp GHV PLQLVWUHV GX GpYHORSSHPHQW

pFRQRPLTXH HW GH O
pTXLSHPHQW HW GH O
KDELWDW GX

�� MXLQ �����

6RQW QRPPpV PHPEUHV DX FRQVHLO G
DGPLQLVWUDWLRQ GH OD

6RFLpWp 1DWLRQDOH ,PPRELOLqUH GH 7XQLVLH�

0HVVLHXUV �

0DKPRXG 2XQLFK � UHSUpVHQWDQW GX PLQLVWqUH GH

O
pTXLSHPHQW HW H O
KDELWDW HQ UHPSODFHPHQW GH 0RQVLHXU

0DKPRXG *GRXUD�

)DUKDW 0
GLQL � UHSUpVHQWDQW GH O
DJHQFH GH UpKDELOLWDWLRQ

HW GH UpQRYDWLRQ XUEDLQH HQ UHPSODFHPHQW GH 0RQVLHXU

+pFKPL %HQ 6OLPDQH�

3DU DUUrWp GHV PLQLVWUHV GX GpYHORSSHPHQW

pFRQRPLTXH HW GH O
pTXLSHPHQW HW GH O
KDELWDW GX

�� MXLQ �����

6RQW QRPPpV PHPEUHV DX FRQVHLO G
DGPLQLVWUDWLRQ GH

O
2IILFH GH OD 7RSRJUDSKLH HW GH OD &DUWRJUDSKLH�

0HVVLHXUV �

0RKDPHG .KWHFK � UHSUpVHQWDQW GX PLQLVWqUH GH OD

MXVWLFH HQ UHPSODFHPHQW GH 0RQVLHXU 0RKDPHG +pGL

%HFKHLFN $KPHG�

0DKPRXG *GRXUD� UHSUpVHQWDQW GX PLQLVWqUH GH

O
pTXLSHPHQW HW GH O
KDELWDW HQ UHPSODFHPHQW GH 0RQVLHXU

$EGHONDGHU )UDG\�

0,1,67(5( '( /$ &8/785(

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OH VWDWXW
SDUWLFXOLHU DX[ SHUVRQQHOV GX PLQLVWqUH GH OD
FXOWXUH�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX 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 OD ORL Q� ����� GX �� GpFHPEUH �����

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

DWWULEXWLRQV GX PLQLVWqUH GHV DIIDLUHV FXOWXUHOOHV�

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 � RFWREUH ����� IL[DQW OHV

FRQGLWLRQV G
LQWpJUDWLRQ GX SHUVRQQHO RXYULHU GDQV OHV

FDGUHV GHV IRQFWLRQQDLUHV�

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

SDUWLFXOLHU DX[ SHUVRQQHOV GX PLQLVWqUH GHV DIIDLUHV

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

�� RFWREUH �����

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

PRGDOLWpV G
RUJDQLVDWLRQ HW GH IRQFWLRQQHPHQW GHV

FRPPLVVLRQV DGPLQLVWUDWLYHV SDULWDLUHV�

9X OH GpFUHW Q� ������� GX � 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 �� DR�W ����� IL[DQW OHV
FRQGLWLRQV JpQpUDOHV GH O
DWWULEXWLRQ GH OD QRWH

SURIHVVLRQQHOOH HW GH OD QRWH GH SULPH GH UHQGHPHQW DX[

SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV SXEOLTXHV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����� IL[DQW
OHV PRGDOLWpV G
DSSOLFDWLRQ GHV GLVSRVLWLRQV UHODWLYHV j OD

SURPRWLRQ DX FKRL[ GHV IRQFWLRQQDLUHV GH O
(WDW� GHV
FROOHFWLYLWpV SXEOLTXHV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV

j FDUDFWqUH DGPLQLVWUDWLI�

9X OH GpFUHW Q� ������ GX �� PDUV ����� SRUWDQW UHIRQWH
GH OD UpJOHPHQWDWLRQ UHODWLYH j O
pTXLYDOHQFH GHV GLSO{PHV HW
GHV WLWUHV�
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9X OH GpFUHW Q� ������� GX � RFWREUH ����� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GH OD FXOWXUH�

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( ,

'LVSRVLWLRQV JpQpUDOHV

$UWLFOH SUHPLHU� � OH SUpVHQW VWDWXW V
DSSOLTXH DX[

SHUVRQQHOV HPSOR\pV WDQW SDU O
DGPLQLVWUDWLRQ FHQWUDOH TXH

SDU OHV VHUYLFHV H[WpULHXUV GpSHQGDQW GX PLQLVWqUH GH OD

FXOWXUH j O
H[FOXVLRQ GHV SHUVRQQHOV GHV ELEOLRWKqTXHV HW GHV

SHUVRQQHOV GHV pWDEOLVVHPHQWV SXEOLFV VRXV WXWHOOH GX

PLQLVWqUH GH OD FXOWXUH HW GRWpV G
XQ VWDWXW SDUWLFXOLHU�

$UW� �� � /H FRUSV GX SHUVRQQHO GX PLQLVWqUH GH OD

FXOWXUH FRPSUHQG OHV JUDGHV VXLYDQWV �

� FRQVHLOOHU FXOWXUHO JpQpUDO

� FRQVHLOOHU FXOWXUHO HQ FKHI

� FRQVHLOOHU FXOWXUHO

� 6HFUpWDLUH FXOWXUHO

� 6HFUpWDLUH FXOWXUHO DGMRLQW

� $WWDFKp FXOWXUHO�

� &RPPLV FXOWXUHO

� $JHQW FXOWXUHO�

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

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

FRQIRUPpPHQW j OD UpJOHPHQWDWLRQ HQ YLJXHXU�

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

VRQW UpSDUWLV VHORQ OHV FDWpJRULHV LQGLTXpHV DX WDEOHDX FL�

DSUqV �

*UDGH &DWpJRULHV 6RXV�FDWpJRULH

� FRQVHLOOHU FXOWXUHO JpQpUDO

� FRQVHLOOHU FXOWXUHO HQ FKHI

� FRQVHLOOHU FXOWXUHO

� 6HFUpWDLUH FXOWXUH

� 6HFUpWDLUH FXOWXUH DGMRLQW

� $WWDFKp FXOWXUHO�

� &RPPLV FXOWXUHO

� $JHQW FXOWXUHO�

$

$

$

$

$

%

&

'

$�

$�

$�

$�

$�

$UW� �� � /HV DJHQWV DSSDUWHQDQW DX FRUSV GX SHUVRQQHO

GX PLQLVWqUH GH OD FXOWXUH VRQW UpSDUWLV VHORQ OHXUV JUDGHV HQ

FDWpJRULHV HW VRXV FDWpJRULHV YLVpHV j O
DUWLFOH � FL�GHVVXV�

&KDTXH JUDGH GX FRUSV GX SHUVRQQHO GX PLQLVWqUH GH OD

FXOWXUH FRPSUHQG YLQJW FLQT ���� pFKHORQV�

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

pFKHORQV HVW IL[p DLQVL TX
LO VXLW �

� FRQVHLOOHU FXOWXUHO JpQpUDO � VHL]H ���� pFKHORQV

� FRQVHLOOHU FXOWXUHO HQ FKHI � YLQJW ���� pFKHORQV

$UW� �� � /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 FRQVHLOOHU FXOWXUHO JpQpUDO HW

FRQVHLOOHU FXOWXUHO HQ FKHI OD FDGHQFH G
DYDQFHPHQW HVW

IL[pH j GHX[ DQV�

$UW� �� � /H QRPEUH GHV SURPRWLRQV GDQV OHV GLIIpUHQWV

JUDGHV HVW IL[p DX WLWUH GH FKDTXH DQQpH SDU DUUrWp GX

PLQLVWUH GH OD FXOWXUH�

$UW� �� � /HV DJHQWV GX PLQLVWqUH GH OD FXOWXUH VRQW

VRXPLV j XQ VWDJH GHVWLQp j �

� OHV SUpSDUHU j H[HUFHU OHXU HPSORL HW j OHV LQLWLHU DX[

WHFKQLTXHV SURIHVVLRQQHOOHV \ DIIpUHQWHV�

� SDUIDLUH OHXU IRUPDWLRQ HW OHXU DSWLWXGHV

SURIHVVLRQQHOOHV�

'XUDQW OD SpULRGH GH VWDJH� O
DJHQW HVW HQFDGUp

FRQIRUPpPHQW j XQ SURJUDPPH GRQW O
pODERUDWLRQ HW OH VXLYL

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

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

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

VWDJLDLUH�

/H IRQFWLRQQDLUH HQFDGUHXU GRLW DVVXUHU OH VXLYL GH

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

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

SOXVLHXUV VHUYLFHV QRQ VRXPLV j VRQ DXWRULWp�

$X FDV R� OH IRQFWLRQQDLUH HQFDGUHXU QH SHXW FRQWLQXHU

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

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

UHPSODoDQW� FRQIRUPpPHQW DX[ FRQGLWLRQV VXV�PHQWLRQQpHV�

j FRQGLWLRQ WRXWHIRLV TXH OH QRXYHO HQFDGUHXU FRQWLQXH OH

PrPH SURJUDPPH pODERUp SDU VRQ SUpGpFHVVHXU VDQV

PRGLILFDWLRQ DXFXQH MXVTX
j OD ILQ GX VWDJH�

(Q RXWUH� O
HQFDGUHXU GRLW SUpVHQWHU GHV UDSSRUWV

SpULRGLTXHV XQH IRLV DXPRLQV WRXV OHV VL[ PRLV VXU O
pYDOXDWLRQ

GHV DSWLWXGHV SURIHVVLRQQHOOHV GH O
DJHQW VWDJLDLUH HW XQ UDSSRUW

ILQDO j OD ILQ GH OD SpULRGH GH VWDJH� /
DJHQW FRQFHUQp GRLW

SUpVHQWHU XQ UDSSRUW GH ILQ GH VWDJH FRPSRUWDQW VHV

REVHUYDWLRQV HW VRQ DYLV VXU WRXWHV OHV pWDSHV GX VWDJH�

/D FRPPLVVLRQ DGPLQLVWUDWLYH SDULWDLUH pPHW VRQ DYLV VXU OD

WLWXODULVDWLRQ GH O
DJHQW VWDJLDLUH DX YX GX UDSSRUW ILQDO GH VWDJH

DQQRWp SDU OH VXSpULHXU KLpUDUFKLTXH HW DFFRPSDJQp GX UDSSRUW

GH ILQ GH VWDJH pODERUp SDU O
DJHQW FRQFHUQp� /H FKHI GH

O
DGPLQLVWUDWLRQ VH SURQRQFH VXU OD WLWXODULVDWLRQ�
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/H VWDJH GXUH �

D� 8QH DQQpH �

� 3RXU OHV IRQFWLRQQDLUHV LVVXV G
XQH pFROH GH IRUPDWLRQ
DJUppH SDU O
DGPLQLVWUDWLRQ�

� 3RXU OHV IRQFWLRQQDLUHV QRPPpV j XQ JUDGH GpWHUPLQp
HW D\DQW DFFRPSOL DX SUpDODEOH DX PRLQV GHX[ DQQpHV GH

VHUYLFHV FLYLOV HIIHFWLIV HQ TXDOLWp G
DJHQW WHPSRUDLUH RX

G
DJHQW FRQWUDFWXHO GDQV OD PrPH FDWpJRULH RX GDQV OH
PrPH HPSORL�

E� 'HX[ DQQpHV �

� 3RXU OHV IRQFWLRQQDLUHV QRPPpV SDU YRLH GH FRQFRXUV
H[WHUQH VXU pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV�

� 3RXU OHV IRQFWLRQQDLUHV SURPXV j XQ JUDGH
LPPpGLDWHPHQW VXSpULHXU VRLW VXLWH j XQ F\FOH GH IRUPDWLRQ�
VRLW VXLWH j XQ FRQFRXUV LQWHUQH VXU pSUHXYHV� VXU WLWUHV RX

VXU GRVVLHUV�

� 3RXU OHV IRQFWLRQQDLUHV SURPXV DX FKRL[�

$ O
LVVXH GH OD SpULRGH GH VWDJH VXVYLVpH OHV
IRQFWLRQQDLUHV VWDJLDLUHV VRQW VRLW WLWXODULVpV� VRLW LO HVW PLV
ILQ j OHXU UHFUXWHPHQW ORUVTX
LOV Q
DSSDUWLHQQHQW SDV j

O
DGPLQLVWUDWLRQ� VRLW UHYHUVpV GDQV OHXU JUDGH G
RULJLQH HW

FRQVLGpUpV FRPPH QH O
D\DQW MDPDLV TXLWWp�

'DQV OH FDV R� LO Q
HVW SDV VWDWXp VXU VRQ FDV GDQV XQ
GpODL GH TXDWUH ���� DQV j FRPSWHU GH VRQ UHFUXWHPHQW RX GH

VD SURPRWLRQ� OH IRQFWLRQQDLUH HVW UpSXWp WLWXODULVp G
RIILFH�

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

7,75( ,,

'HV FRQVHLOOHUV FXOWXUHOV JpQpUDX[

&KDSLWUH ,

/HV $WWULEXWLRQV

$UW� � � /HV FRQVHLOOHUV FXOWXUHOV JpQpUDX[ VRQW FKDUJpV
GHV IRQFWLRQV G
HQFDGUHPHQW� GH FRQFHSWLRQ HW GH

FRRUGLQDWLRQ DLQVL TXH GH PLVVLRQV G
pWXGHV HW GH UHFKHUFKHV

RX G
LQVSHFWLRQ JpQpUDOH�

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

VHUYLFHV GRQW LO UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV FRQVHLOOHUV FXOWXUHOV JpQpUDX[ VRQW

QRPPpV SDU YRLH GH SURPRWLRQ SDUPL OHV FRQVHLOOHUV

FXOWXUHOV HQ FKHI SDU GpFUHW VXU SURSRVLWLRQ GX PLQLVWUH GH OD

FXOWXUH GDQV OD OLPLWH GHV HPSORLV j SRXUYRLU VHORQ OHV

PRGDOLWpV FL�DSUqV �

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

E� $SUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU
pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV RXYHUW DX[ FRQVHLOOHUV

FXOWXUHOV HQ FKHI 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 GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXVYLVp�

F� $X FKRL[ SDUPL OHV FRQVHLOOHUV FXOWXUHOV HQ FKHI

MXVWLILDQW GH KXLW ��� DQV G
DQFLHQQHWp DX PRLQV GDQV FH

JUDGH HW LQVFULWV SDU RUGUH GH PpULWH VXU XQH OLVWH G
DSWLWXGH�

7,75( ,,,

'HV FRQVHLOOHUV FXOWXUHOV HQ FKHI

&KDSLWUH ,

/HV $WWULEXWLRQV

$UW� ��� � /HV FRQVHLOOHUV FXOWXUHOV HQ FKHI VRQW FKDUJpV

GHV IRQFWLRQV G
HQFDGUHPHQW� GH FRQFHSWLRQ HW GH

FRRUGLQDWLRQ HW SHXYHQW rWUH DIIHFWpV j XQ VHUYLFH G
pWXGHV HW

GH UHFKHUFKHV RX FKDUJpV G
XQH PLVVLRQ GH FRQWU{OH RX

G
LQVSHFWLRQ �

,OV SHXYHQW HQ RXWUH� rWUH FKDUJpV G
DXWUHV IRQFWLRQV

HQWUDQW GDQV OHV DWWULEXWLRQV GHV DGPLQLVWUDWLRQV RX GHV

VHUYLFHV GRQW LO UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV FRQVHLOOHUV FXOWXUHOV HQ FKHI VRQW QRPPpV

SDU YRLH GH SURPRWLRQ SDUPL OHV FRQVHLOOHUV FXOWXUHOV

WLWXODLUHV SDU GpFUHW HW VXU SURSRVLWLRQ GX PLQLVWUH GH OD

FXOWXUH GDQV OD OLPLWH GHV HPSORLV j SRXUYRLU VHORQ OHV

PRGDOLWpV FL�DSUqV �

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

RUJDQLVp SDU O
DGPLQLVWUDWLRQ�

E� $SUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU

pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV RXYHUW DX[ FRQVHLOOHUV

FXOWXUHOV 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 GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXVYLVp�

F� $X FKRL[� SDUPL OHV FRQVHLOOHUV FXOWXUHOV 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 FRQVHLOOHUV FXOWXUHOV

&KDSLWUH ,

/HV $WWULEXWLRQV

$UW� �� � /HV FRQVHLOOHUV FXOWXUHOV� VRQW FKDUJpV GHV

IRQFWLRQV GH JHVWLRQ DGPLQLVWUDWLYH HW ILQDQFLqUH�

G
HQFDGUHPHQW� GH FRQFHSWLRQ HW GH FRRUGLQDWLRQ GDQV OHV

VHUYLFHV GHV DGPLQLVWUDWLRQV FHQWUDOHV HW UpJLRQDOHV UHOHYDQW

GH PLQLVWqUH GH OD FXOWXUH DLQVL TXH GH PLVVLRQ G
pWXGHV HW

GH UHFKHUFKHV HW GHV WUDYDX[ GH FRQWU{OH HW G
LQVSHFWLRQ �

,OV SHXYHQW HQ RXWUH� rWUH FKDUJpV G
DXWUHV IRQFWLRQV

HQWUDQW GDQV OHV DWWULEXWLRQV GHV DGPLQLVWUDWLRQV RX GHV

VHUYLFHV GRQW LO UHOqYHQW�
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&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV FRQVHLOOHUV FXOWXUHOV VRQW QRPPpV SDU

DUUrWp GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV HPSORLV j

SRXUYRLU VHORQ OHV PRGDOLWpV FL�DSUqV �

6HFWLRQ ,

/H UHFUXWHPHQW

$UW� �� � /HV FRQVHLOOHUV FXOWXUHOV VRQW UHFUXWpV SDUPL OHV

FDQGLGDWV H[WHUQHV �

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

G
XQH pFROH VSpFLDOLVpH GDQV OD IRUPDWLRQ FXOWXUHOOH LQVWLWXpH

RX DJUpH SDU O
DGPLQLVWUDWLRQ j FHW HIIHW HW GRQW OD VFRODULWp D

pWp MXJpH VDWLVIDLVDQWH FRQIRUPpPHQW DX VWDWXW GH OD GLWH

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 G
pWXGHV DSSURIRQGLHV RX G
XQ GLSO{PH

pTXLYDOHQW�

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

SUpYX DX SDUDJUDSKH SUHPLHU VXVYLVp�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXVYLVp�

6HFWLRQ ,,

/D SURPRWLRQ

$UW� ��� � /D SURPRWLRQ DX JUDGH GH FRQVHLOOHU FXOWXUHO

HVW DWWULEXpH DX[ FDQGLGDWV LQWHUQHV �

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

RUJDQLVp SDU O
DGPLQLVWUDWLRQ DX SURILW GHV VHFUpWDLUHV

FXOWXUHOV WLWXODLUHV GDQV OHXU JUDGH�

E� DSUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU

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

FXOWXUHOV WLWXODLUHV� MXVWLILDQW G
DX PRLQV FLQT ��� DQV

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

FDQGLGDWXUHV�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXVYLVp�

F� DX FKRL[ GDQV OD OLPLWH GH GL[ SRXU FHQW ����� SDUPL

OHV VHFUpWDLUHV FXOWXUHOV WLWXODLUHV MXVWLILDQW GH GL[ ���� DQV

G
DQFLHQQHWp DX PRLQV GDQV FH JUDGH� kJpV GH TXDUDQWH ����

DQV DX PRLQV HW LQVFULWV SDU RUGUH GH PpULWH VXU XQH OLVWH

G
DSWLWXGH�

7LWUH 9

'HV VHFUpWDLUHV FXOWXUHOV

&KDSLWUH ,

/HV DWWULEXWLRQV

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV VRQW FKDUJpV VRXV

O
DXWRULWp GH OHXU VXSpULHXU KLpUDUFKLTXH GH SUpSDUHU OHV

pWXGHV� OD SURJUDPPDWLRQ HW OD SODQLILFDWLRQ GHV DFWLYLWpV

FXOWXUHOOHV HW OH VXLYL GH OHXU H[pFXWLRQ VXU OH SODQ QDWLRQDO

HW UpJLRQDO� LOV SHXYHQW pJDOHPHQW rWUH FKDUJpV G
DVVXUHU OD

JHVWLRQ DGPLQLVWUDWLYH HW ILQDQFLqUH DX VHLQ GHV FRPLWpV

FXOWXUHOV UpJLRQDX[ RX ORFDX[� O
DQLPDWLRQ RX OD GLUHFWLRQ

GHV PDLVRQV GH MHXQHV HW GH FXOWXUH� RX DXWUHV HVSDFHV RX

PDQLIHVWDWLRQV FXOWXUHOOHV�

,OV SHXYHQW HQ RXWUH� rWUH FKDUJpV GH WRXWH DXWUH WkFKH

HQWUDQW GDQV OHV DWWULEXWLRQV GHV DG�R�RVWUDWLRQV RX GHV

VHUYLFHV GRQW LOV UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV VRQW QRPPpV SDU

DUUrWp GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV HPSORLV j

SRXUYRLU VHORQ OHV PRGDOLWpV FL�DSUqV �

6HFWLRQ ,

/H UHFUXWHPHQW

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV VRQW UHFUXWpV SDUPL

OHV FDQGLGDWV H[WHUQHV �

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

G
XQH pFROH VSpFLDOLVpH GDQV OD IRUPDWLRQ FXOWXUHOOH 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 �

�� GX GLSO{PH GH PDvWULVH RX G
XQ GLSO{PH pTXLYDOHQW�

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

SUpYX DX SDUDJUDSKH SUHPLHU VXVYLVp�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXVYLVp�

6HFWLRQ ,,

/D SURPRWLRQ

$UW� ��� � /D SURPRWLRQ DX JUDGH GH VHFUpWDLUH FXOWXUHO

HVW DWWULEXpH DX[ FDQGLGDWV LQWHUQHV �

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

RUJDQLVp SDU O
DGPLQLVWUDWLRQ DX SURILW GHV VHFUpWDLUHV

FXOWXUHOOHV DGMRLQWV WLWXODLUHV GDQV OHXU JUDGH�

E� DSUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU

pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV RXYHUW DX[ VHFUpWDLUHV

FXOWXUHOV DGMRLQWV WLWXODLUHV� MXVWLILDQW G
DX PRLQV FLQT ���

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

FDQGLGDWXUHV�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV LQWHUQH VXVYLVp�

F� DX FKRL[ GDQV OD OLPLWH GH GL[ SRXU FHQW ����� SDUPL

OHV VHFUpWDLUHV FXOWXUHOV DGMRLQWV WLWXODLUHV MXVWLILDQW GH GL[

���� DQV G
DQFLHQQHWp DX PRLQV GDQV FH JUDGH� kJpV GH

TXDUDQWH ���� DQV DX PRLQV HW LQVFULWV SDU RUGUH GH PpULWH

VXU XQH OLVWH G
DSWLWXGH�
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7LWUH 9,

'HV VHFUpWDLUHV FXOWXUHOV DGMRLQWV

&KDSLWUH ,

/HV DWWULEXWLRQV

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV DGMRLQWV DVVLVWHQW OHV

VHFUpWDLUHV FXOWXUHOV GDQV OD SURJUDPPDWLRQ HW OD

SODQLILFDWLRQ GHV DFWLYLWpV FXOWXUHOOHV HW OHXU H[pFXWLRQ HW

SDUWLFLSHQW VRXV O
DXWRULWp GH OHXU FKHI KLpUDUFKLTXH DX

UqJOHPHQW GHV DIIDLUHV TXL OHXU VRQW FRQILpHV� ,OV SHXYHQW

pJDOHPHQW rWUH FKDUJpV GH OD JHVWLRQ DGPLQLVWUDWLYH HW

ILQDQFLqUH OHV FRPLWpV FXOWXUHOV ORFDX[ RX GH O
DQLPDWLRQ GHV

PDLVRQV GHV MHXQHV HW GH FXOWXUH RX DXWUHV HVSDFHV RX

PDQLIHVWDWLRQV FXOWXUHOOHV�

,OV SHXYHQW HQ RXWUH� rWUH FKDUJpV GH WRXWH DXWUH WkFKH

HQWUDQW GDQV OHV DWWULEXWLRQV GHV DGPLQLVWUDWLRQV RX GHV

VHUYLFHV GRQW LO UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV DGMRLQWV VRQW QRPPpV

SDU DUUrWp GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV

HPSORLV j SRXUYRLU VHORQ OHV PRGDOLWpV FL�DSUqV �

6HFWLRQ ,

/H UHFUXWHPHQW

$UW� ��� � /HV VHFUpWDLUHV FXOWXUHOV VRQW UHFUXWpV SDUPL

OHV FDQGLGDWV H[WHUQHV �

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

G
XQH pFROH VSpFLDOLVpH GDQV OD IRUPDWLRQ FXOWXUHOOH 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 �

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

RX G
XQ GLSO{PH pTXLYDOHQW�

�� RX G
XQ GLSO{PH GH IRUPDWLRQ GDQV OD PrPH

VSpFLDOLWp KRPRORJXp DX QLYHDX SUpYX DX SDUDJUDSKH

SUHPLHU VXVYLVp�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXVYLVp�

6HFWLRQ ,,

/D SURPRWLRQ

$UW� ��� � /D SURPRWLRQ DX JUDGH GH VHFUpWDLUH FXOWXUHO

DGMRLQW HVW DWWULEXpH DX[ FDQGLGDWV LQWHUQHV �

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

RUJDQLVp SDU O
DGPLQLVWUDWLRQ DX SURILW GHV DWWDFKpV FXOWXUHOV

WLWXODLUHV GDQV OHXU JUDGH�

E� DSUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU

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

FXOWXUHOV WLWXODLUHV GDQV OHXU JUDGH� MXVWLILDQW G
DX PRLQV

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

GHV FDQGLGDWXUHV�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV GX

FRQFRXUV LQWHUQH VXVYLVp�

F� DX FKRL[ GDQV OD OLPLWH GH GL[ SRXU FHQW ������ SDUPL

OHV DWWDFKpV FXOWXUHOV WLWXODLUHV GDQV OHXU JUDGH MXVWLILDQW GH

GL[ ���� DQV G
DQFLHQQHWp DX PRLQV GDQV FH JUDGH� kJpV GH

TXDUDQWH ���� DQV DX PRLQV HW LQVFULWV SDU RUGUH GH PpULWH

VXU XQH OLVWH G
DSWLWXGH�

7LWUH 9,,

'HV DWWDFKpV FXOWXUHOV

&KDSLWUH ,

/HV DWWULEXWLRQV

$UW� ��� � /HV DWWDFKpV FXOWXUHOV DVVLVWDQW OHV VHFUpWDLUHV

FXOWXUHOV DGMRLQWV GDQV OHXU DWWULEXWLRQV HW SDUWLFLSHQW VRXV

O
DXWRULWp GH OHXU VXSpULHXU KLpUDUFKLTXH j O
H[pFXWLRQ GHV

WkFKHV OHXU UHOHYDQW LOV SHXYHQW FL QpFHVVLWH REOLJH rWUH

FKDUJpV GH O
DQLPDWLRQ RX GH OD GLUHFWLRQ GHV PDLVRQV GH

MHXQHV HW GH FXOWXUH�

,OV SHXYHQW HQ RXWUH� rWUH FKDUJp GH WRXWH DXWUH WkFKH

HQWUDQW GDQV OHV DWWULEXWLRQV GHV DGPLQLVWUDWLRQV RX GHV

VHUYLFHV GRQW LOV UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV DWWDFKpV FXOWXUHOV VRQW QRPPpV SDU DUUrWp

GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV HPSORLV j

SRXUYRLU VHORQ OHV PRGDOLWpV FL�DSUqV �

6HFWLRQ ,

/H UHFUXWHPHQW

$UW� ��� � /HV DWWDFKpV FXOWXUHOV VRQW UHFUXWpV SDUPL OHV

FDQGLGDWV H[WHUQHV �

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

G
XQH pFROH VSpFLDOLVpH GDQV OD IRUPDWLRQ FXOWXUHOOH 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 �

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

pTXLYDOHQW�

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

SUpYX DX SDUDJUDSKH SUHPLHU VXVYLVp�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV

G
RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXVYLVp�
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6HFWLRQ ,,

/D SURPRWLRQ

$UW� ��� � /D SURPRWLRQ DX JUDGH G
DWWDFKp FXOWXUHO HVW

DWWULEXpH DX[ FDQGLGDWV LQWHUQHV �

D� DSUqV DYRLU VXLYL DYHF VXFFqV XQ F\FOH GH IRUPDWLRQ
RUJDQLVp SDU O
DGPLQLVWUDWLRQ DX SURILW GHV FRPPLV FXOWXUHOV

WLWXODLUHV GDQV OHXU JUDGH�

E� DSUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU
pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV RXYHUW DX[ FRPPLV

FXOWXUHOV WLWXODLUHV� MXVWLILDQW G
DX PRLQV FLQT ��� DQV

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

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV GX

FRQFRXUV LQWHUQH VXVYLVp�

F� DX FKRL[ GDQV OD OLPLWH GH GL[ SRXU FHQW ����� SDUPL OHV

FRPPLV FXOWXUHOV WLWXODLUHV MXVWLILDQW GH GL[ ���� DQV DX PRLQV

G
DQFLHQQHWp GDQV FH JUDGH� kJpV GH TXDUDQWH ���� DQV DXPRLQV
HW LQVFULWV SDU RUGUH GH PpULWH VXU XQH OLVWH G
DSWLWXGH�

7LWUH 9,,,

'HV FRPPLV FXOWXUHOV

&KDSLWUH ,

/HV DWWULEXWLRQV

$UW� ��� � /HV FRPPLV FXOWXUHOV VRQW FKDUJpV GHV WkFKHV
DGPLQLVWUDWLYHV G
H[pFXWLRQ� ,OV DVVXUHQW QRWDPPHQW OHV WUDYDX[

GH EXUHDX G
RUGUH� GH FRPSWDELOLWp HW GH FRUUHVSRQGDQFH

RUGLQDLUHV� ,OV SHXYHQW pJDOHPHQW rWUH FKDUJpV GH WUDYDX[ GH
FODVVHPHQW GH GRFXPHQWV� GH GDFW\ORJUDSKLH GH VHFUpWDULDW HW

GH WRXWH DXWUH WkFKH HQWUDQW GDQV OHV DWWULEXWLRQV GHV

DGPLQLVWUDWLRQV RX GHV VHUYLFHV GRQW LOV UHOqYHQW�

&KDSLWUH ,,

/D QRPLQDWLRQ

$UW� ��� � /HV FRPPLV FXOWXUHOV VRQW QRPPpV SDU DUUrWp
GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV HPSORLV j

SRXUYRLU VHORQ OHV PRGDOLWpV FL�DSUqV �

6HFWLRQ ,

/H UHFUXWHPHQW

$UW� ��� � /HV FRPPLV FXOWXUHOV 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 �

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

GH O
HQVHLJQHPHQW VHFRQGDLUH�

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

DQQpH GH O
HQVHLJQHPHQW VHFRQGDLUH�

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

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV
G
RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXVYLVp�

6HFWLRQ ,,

/D SURPRWLRQ

$UW� ��� � /D SURPRWLRQ DX JUDGH GH FRPPLV FXOWXUHOV
HVW DWWULEXpH DX[ FDQGLGDWV LQWHUQHV �

D� DSUqV DYRLU VXLYL DYHF VXFFqV XQ F\FOH GH IRUPDWLRQ
RUJDQLVp SDU O
DGPLQLVWUDWLRQ DX SURILW GHV DJHQWV FXOWXUHOV

WLWXODLUHV GDQV OHXU JUDGH�

E� DSUqV DYRLU VXLYL DYHF VXFFqV XQ FRQFRXUV LQWHUQH VXU
pSUHXYHV� VXU WLWUHV RX VXU GRVVLHUV� RXYHUW DX[ DJHQWV

FXOWXUHOV WLWXODLUHV� GDQV OHXU JUDGH� MXVWLILDQW G
DX PRLQV
FLQT ��� DQV G
DQFLHQQHWp GDQV FH JUDGH j OD GDWH GH FO{WXUH

GHV FDQGLGDWXUHV�

8Q DUUrWp GX PLQLVWUH GH OD FXOWXUH IL[H OHV PRGDOLWpV GX
FRQFRXUV LQWHUQH VXVYLVp�

F� DX FKRL[ GDQV OD OLPLWH GH GL[ SRXU FHQW ����� SDUPL
OHV DJHQWV FXOWXUHOV WLWXODLUHV MXVWLILDQW GH GL[ ���� DQV

G
DQFLHQQHWp DX PRLQV GDQV FH JUDGH� kJpV GH TXDUDQWH ����
DQV DX PRLQV HW LQVFULWV SDU RUGUH GH PpULWH VXU XQH OLVWH

G
DSWLWXGH�

7LWUH ,;

'HV DJHQWV FXOWXUHOV

&KDSLWUH ,

/HV DWWULEXWLRQV

$UW� ��� � /HV DJHQWV FXOWXUHOV VRQW FKDUJpV GHV WUDYDX[
VXLYDQWV �

 YHLOOHU j UpVHUYHU OH PHLOOHXU DFFXHLO DX[ XVDJHUV GH
O
DGPLQLVWUDWLRQ�

 RULHQWHU FHV XVDJHUV HW OHV DFFRPSDJQHU� OH FDV pFKpDQW
DX[ EXUHDX[ GHV IRQFWLRQQDLUHV HW GHV DJHQWV FRQFHUQpV DX

VHLQ GH O
DGPLQLVWUDWLRQ�

 DVVXUHU OHV WkFKHV GH OLDLVRQ HW GH WUDQVIHUW GHV
GRFXPHQWV HW GHV GRVVLHUV DGPLQLVWUDWLIV HQWUH OHV GLIIpUHQWV
EXUHDX[ HW VHUYLFHV� j OD GHPDQGH GHV IRQFWLRQQDLUHV HW

DJHQWV H[HUoDQW GDQV O
DGPLQLVWUDWLRQ�

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

VHUYLFHV GRQW LOV UHOqYHQW�

/
DJHQW G
DFFXHLO GRLW rWUH SUpVHQWDEOH HW GRLW rWUH
DVWUHLQW DX SRUW GH O
XQLIRUPH FKRLVL SDU O
DGPLQLVWUDWLRQ ORUV
GH O
H[HUFLFH GH VHV IRQFWLRQV�

&KDSLWUH ,,

/D QRPLQDWLRQ HW OH UHFUXWHPHQW

$UW� ��� � /HV DJHQWV FXOWXUHOV VRQW QRPPpV SDU DUUrWp

GX PLQLVWUH GH OD FXOWXUH GDQV OD OLPLWH GHV HPSORLV j

SRXUYRLU�

$UW� ��� � /HV DJHQWV FXOWXUHOV VRQW UHFUXWpV SDU YRLH GH
FRQFRXUV H[WHUQH VXU pSUHXYHV� VXU WLWUHV� RX VXU GRVVLHUV
RXYHUW DX[ FDQGLGDWV kJpV GH WUHQWH FLQT ���� DQV DX SOXV

FDOFXOpV FRQIRUPpPHQW DX[ GLVSRVLWLRQV GX GpFUHW Q� ���

���� GX � VHSWHPEUH ���� �

�� TXL RQW SRXUVXLYL DYHF VXFFqV OH F\FOH GH
O
HQVHLJQHPHQW SULPDLUH HW WURLV ��� DQQpHV DX PRLQV GH
O
HQVHLJQHPHQW VHFRQGDLUH�

� RX TXL VRQW WLWXODLUHV GX GLSO{PH GH ILQ G
pWXGHV GH
O
HQVHLJQHPHQW GH EDVH DX PRLQV�

�� RX VRQW WLWXODLUHV G
XQ GLSO{PH GH IRUPDWLRQ
KRPRORJXp DX QLYHDX SUpYX DX SDUDJUDSKH SUHPLHU VXVYLVp�
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7LWUH ;

'LVSRVLWLRQV ILQDOHV

$UW� ��� � VRQW DEURJpHV WRXWHV GLVSRVLWLRQV DQWpULHXUHV

FRQWUDLUHV DX SUpVHQW GpFUHW HW QRWDPPHQW OHV GLVSRVLWLRQV

GX GpFUHW Q� ������ GX � PDL ����� IL[DQW OH VWDWXW

SDUWLFXOLHU DX[ SHUVRQQHOV GX PLQLVWqUH GHV DIIDLUHV

FXOWXUHOOHV WHO TX
LO D pWp PRGLILp SHU OH GpFUHW Q� ������� GX

�� RFWREUH �����

$UW� ��� � /H PLQLVWUH GH OD FXOWXUH HVW FKDUJp GH

O
H[pFXWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD

FRQFRUGDQFH HQWUH O
pFKHORQQHPHQW GHV JUDGHV

GHV SHUVRQQHOV GX PLQLVWqUH GH OD FXOWXUH HW OHV

QLYHDX[ GH UpPXQpUDWLRQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX 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 DGPLQLVWUDWLIV�

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

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

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

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 FDUDFWqUHV DGPLQLVWUDWLI�

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

SDUWLFXOLHU DX[ SHUVRQQHOV GX PLQLVWqUH GH OD FXOWXUH HW

QRWDPPHQW VRQ DUWLFOH ��

9X O
DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /D FRQFRUGDQFH HQWUH OHV pFKHORQV GHV

JUDGHV GHV SHUVRQQHOV GX PLQLVWqUH GH OD FXOWXUH HW OHV

QLYHDX[ GH UpPXQpUDWLRQ WHO TXH SUpYXV SDU OH GpFUHW

VXVYLVp Q� ������� GX �� VHSWHPEUH ���� HVW IL[pH

FRQIRUPpPHQW DX WDEOHDX VXLYDQWV �

&DWpJRULH 6RXV FDWpJRULH *UDGH (FKHORQ

1LYHDX GH

UpPXQpUDWLRQ

FRUUHVSRQGDQW

$ $�

&RQVHLOOHU FXOWXUHO JpQpUDO �

�
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&RQVHLOOHU FXOWXUHO HQ FKHI �
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-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 1� ��3DJH ����

&DWpJRULH 6RXV FDWpJRULH *UDGH (FKHORQ

1LYHDX GH

UpPXQpUDWLRQ

FRUUHVSRQGDQW

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

$�

$�

$�

&RQVHLOOHU FXOWXUHO

6HFUpWDLUH FXOWXUHO

6HFUpWDLUH FXOWXUHO DGMRLQW

% � $WWDFKp FXOWXUHO

& � &RPPLV FXOWXUHO

' � $JHQW FXOWXUHO

�

j

��

�

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 GHX[ 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

&RQVHLOOHU FXOWXUHO JpQpUDO

&RQVHLOOHU FXOWXUHO HQ FKHI

&RQVHLOOHU FXOWXUHO

6HFUpWDLUH FXOWXUHO

6HFUpWDLUH FXOWXUHO DGMRLQW

$WWDFKp FXOWXUHO

&RPPLV FXOWXUHO

$JHQW FXOWXUHO

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

$UW� �� � /
LQGHPQLWp FRPSHQVDQW OHV FRQWULEXWLRQV DX UpJLPH GH UHWUDLWH SUpYXH SDU OH GpFUHW VXVYLVp Q� ������� GX ��

QRYHPEUH ���� FHVVH GpILQLWLYHPHQW G
rWUH VHUYLH ORUVTXH O
DJHQW FRQFHUQp DWWHLQW O
pFKHORQ IL[p DX WDEOHDX VXLYDQW �

*UDGH

(FKHORQ SUpYX SRXU OD FHVVDWLRQ GH
VHUYLFH GH O¶LQGHPQLWp FRPSHQVDQW
OHV FRQWULEXWLRQV DX UpJLPH GH

UHWUDLWH

1LYHDX GH UpPXQpUDWLRQ SUpYX SRXU
OD FHVVDWLRQ GH VHUYLFH GH O¶LQGHPQLWp
FRPSHQVDQW OHV FRQWULEXWLRQV DX

UpJLPH GH UHWUDLWH

&RPPLV FXOWXUHO � �

$JHQW FXOWXUHO � �

$UW� �� � 7RXWHV GLVSRVLWLRQV DQWpULHXUHV HW FRQWUDLUHV j FH GpFUHW VRQW DEURJpHV HW QRWDPPHQW OH GpFUHW Q� ������ GX � PDL
���� UHODWLI DX FODVVHPHQW KLpUDUFKLTXH HW j O
pFKHORQQHPHQW LQGLFLDLUH DSSOLFDEOHV DX[ SHUVRQQHOV GX PLQLVWqUH GHV DIIDLUHV

FXOWXUHOOHV�

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

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL



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

120,1$7,216

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

0DGDPH /HwOD %HOODORXQD� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJpH GHV IRQFWLRQV GH

GLUHFWHXU GX FHQWUH QDWLRQDO GH FRPPXQLFDWLRQ FXOWXUHOOH DX

PLQLVWqUH GH OD FXOWXUH�

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

0DGDPH .KpGLMD +DMML� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJpH GHV IRQFWLRQV GH

GLUHFWHXU GH OD IRUPDWLRQ HW GH UHF\FODJH DX FDELQHW GX

PLQLVWUH GH OD FXOWXUH�

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

0RQVLHXU $EGHOZDKHE 'DNKOL� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJp GHV IRQFWLRQV GH

GLUHFWHXU GHV OHWWUHV j OD GLUHFWLRQ JpQpUDOH GX OLYUH DX

PLQLVWqUH GH OD FXOWXUH�

0,1,67(5( '( /
$*5,&8/785(

'pFUHW Q� ������� GX �� MXLQ ����� PRGLILDQW HW

FRPSOpWDQW OH GpFUHW Q� ������� GX �� GpFHPEUH

����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV

YpWpULQDLUHV LQVSHFWHXUV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GH O¶DJULFXOWXUH�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

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

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

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

VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV� WHO

TX¶LO D pWp PRGLILp SDU OH GpFUHW Q� ������ GX �� DYULO �����

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

WUDLWHPHQW GH EDVH GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV

SXEOLTXHV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH

DGPLQLVWUDWLI�

9X O¶DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /HV DUWLFOHV �� �� HW �� GX GpFUHW

VXVYLVp Q� ������� GX �� GpFHPEUH ����� SRUWDQW VWDWXW GX

FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV VRQW DEURJpV�

$UW� �� � LO HVW DMRXWp DX GpFUHW VXVYLVp Q� ������� GX ��

GpFHPEUH ���� O
DUWLFOH �� ELV VXLYDQW �

$UWLFOH �� �ELV� � /H JUDGH GH PpGHFLQ YpWpULQDLUH

LQVSHFWHXU JpQpUDO FRPSUHQG GL[ QHXI ���� pFKHORQV�

/H JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU

GLYLVLRQQDLUH FRPSUHQG YLQJW HW XQ ���� pFKHORQV�

/H JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU UpJLRQDO

FRPSUHQG YLQJW WURLV ���� pFKHORQV�

/D GXUpH UHTXLVH SRXU O¶DFFqV j O¶pFKHORQ VXLYDQW GDQV

OHV JUDGHV GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU JpQpUDO�

PpGHFLQ YpWpULQDLUH LQVSHFWHXU GLYLVLRQQDLUH HW PpGHFLQ

YpWpULQDLUH LQVSHFWHXU UpJLRQDO HVW IL[pH j � DQV�

/D FRQFRUGDQFH HQWUH OHV pFKHORQV GHV JUDGHV GHV

PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW OHV QLYHDX[ GH

UpPXQpUDWLRQV SUpYXV SDU OD JULOOH GHV VDODLUHV HVW IL[pH SDU

GpFUHW�

$UW� �� � /H PLQLVWUH GH O¶DJULFXOWXUH HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD

FRQFRUGDQFH HQWUH O¶pFKHORQQHPHQW GHV JUDGHV

GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW

OHV QLYHDX[ GH UpPXQpUDWLRQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GH O¶DJULFXOWXUH�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

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

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

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

VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV� WHO

TX¶LO D pWp PRGLILp SDU OH GpFUHW Q� ������ GX �� DYULO �����

HW QRWDPPHQW SDU 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 �� 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 PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW OHV

QLYHDX[ GH UpPXQpUDWLRQV WHOV TXH SUpYXV SDU OH GpFUHW

VXVYLVp Q� ������� GX �� VHSWHPEUH ����� HVW IL[pH

FRQIRUPpPHQW DX[ LQGLFDWLRQV VXLYDQWHV �



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

&DWpJRULH 6RXV FDWpJRULH *UDGHV (FKHORQ
1LYHDX GH

UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� 0pGHFLQ YpWpULQDLUH

,QVSHFWHXU JpQpUDO
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$ $� 0pGHFLQ YpWpULQDLUH

,QVSHFWHXU GLYLVLRQQDLUH
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$ $� 0pGHFLQ YpWpULQDLUH

,QVSHFWHXU UpJLRQDO
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1� �� -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 3DJH ����

&DWpJRULH 6RXV FDWpJRULH *UDGHV (FKHORQ
1LYHDX GH

UpPXQpUDWLRQ
FRUUHVSRQGDQW

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

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

$UW� �� � 6RXV UpVHUYH GHV GLVSRVLWLRQV GH O¶DUWLFOH � GX GpFUHW VXVYLVp Q� ������� GX �� QRYHPEUH ����� O¶LQGHPQLWp

FRPSHQVDWULFH� LQVWLWXpH SDU OH GpFUHW VXVYLVp Q� ������� GX �� VHSWHPEUH ����� DX SURILW GHV DJHQWV UHFODVVpV GDQV OD JULOOH GHV
VDODLUHV� FHVVH GpILQLWLYHPHQW G¶rWUH VHUYLH ORUVTXH O¶DJHQW FRQFHUQp DWWHLQW O¶pFKHORQ IL[p DX WDEOHDX VXLYDQW �

*UDGH
(FKHORQ SUpYX SRXU OD
FHVVDWLRQ GH VHUYLFH GH

O¶LQGHPQLWp FRPSHQVDWULFH

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

FRPSHQVDWULFH

0pGHFLQ YpWpULQDLUH LQVSHFWHXU JpQpUDO

0pGHFLQ YpWpULQDLUH LQVSHFWHXU GLYLVLRQQDLUH

0pGHFLQ YpWpULQDLUH LQVSHFWHXU UpJLRQDO

�

�

�

�

��

�

$UW� �� � /HV PLQLVWUHV GHV ILQDQFHV 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� PRGLILDQW HW
FRPSOpWDQW OH GpFUHW Q� ������� GX �� GpFHPEUH
����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV
YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUHV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GH O¶HQVHLJQHPHQW

VXSpULHXU HW GH O¶DJULFXOWXUH�

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

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

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

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

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

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� SRUWDQW
VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�
XQLYHUVLWDLUHV�

9X OH GpFUHW Q� ������� GX �� VHSWHPEUH ����� IL[DQW OH
WUDLWHPHQW GH EDVH GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV

SXEOLTXHV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI�

9X O¶DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /HV DUWLFOHV �� � HW �� GXGpFUHW VXVYLVp
Q� ������� GX �� GpFHPEUH ���� SRUWDQW VWDWXW GX FRUSV GHV
PpGHFLQV YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUHV� VRQW DEURJpV�



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

$UW� �� � LO HVW DMRXWp DX GpFUHW VXVYLVp Q� ������� GX ��

GpFHPEUH ���� O
DUWLFOH �� ELV VXLYDQW �

$UWLFOH �� �ELV� � /H JUDGH GH SURIHVVHXU KRVSLWDOR�
XQLYHUVLWDLUH HQ PpGHFLQH YpWpULQDLUH FRPSUHQG GL[ QHXI
���� pFKHORQV�

/H JUDGH GH PDvWUH GH FRQIpUHQFH DJUpJp KRVSLWDOR�
XQLYHUVLWDLUH HQ PpGHFLQH YpWpULQDLUH FRPSUHQG YLQJW GHX[

���� pFKHORQV�

/H JUDGH G¶DVVLVWDQW KRVSLWDOR�XQLYHUVLWDLUH HQ PpGHFLQH
YpWpULQDLUH FRPSUHQG YLQJW FLQT ���� pFKHORQV�

/D FRQFRUGDQFH HQWUH OHV pFKHORQV GHV JUDGHV GHV
PpGHFLQV YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUHV HW OHV QLYHDX[

GH UpPXQpUDWLRQ SUpYXV SDU OD JULOOH GHV VDODLUHV HVW IL[pH
SDU GpFUHW�

$UW� �� � /HV PLQLVWUHV GH O¶HQVHLJQHPHQW VXSpULHXU 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD
FRQFRUGDQFH HQWUH O¶pFKHORQQHPHQW GHV JUDGHV
GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�
XQLYHUVLWDLUHV HW OHV QLYHDX[ GH UpPXQpUDWLRQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GH O¶HQVHLJQHPHQW

VXSpULHXU HW GH O¶DJULFXOWXUH�

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

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

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

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

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

VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�

XQLYHUVLWDLUHV WHO TX¶LO D pWp PRGLILp HW FRPSOpWp SDU 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 �� 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 PpGHFLQV YpWpULQDLUHV KRVSLWDOR�

XQLYHUVLWDLUHV HW OHV QLYHDX[ GH UpPXQpUDWLRQ WHOV TXH

SUpYXV SDU OH GpFUHW VXVYLVp Q� ������� GX �� VHSWHPEUH

���� HVW IL[pH FRQIRUPpPHQW DX[ LQGLFDWLRQV VXLYDQWHV �

&DWpJRULH 6RXV FDWpJRULH *UDGHV (FKHORQ
1LYHDX GH

UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� 3URIHVVHXU KRVSLWDOR�
XQLYHUVLWDLUH HQ PpGHFLQH
YpWpULQDLUH
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$ $� 0DvWUH GH FRQIpUHQFHV DJUpJp
KRVSLWDOR�XQLYHUVLWDLUH HQ
PpGHFLQH YpWpULQDLUH
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&DWpJRULH 6RXV FDWpJRULH *UDGHV (FKHORQ
1LYHDX GH

UpPXQpUDWLRQ
FRUUHVSRQGDQW
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$ $� $VVLVWDQW KRVSLWDOR�XQLYHUVLWDLUH
HQ PpGHFLQH YpWpULQDLUH
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$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 �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
� 3URIHVVHXU KRVSLWDOR�XQLYHUVLWDLUH HQ
PpGHFLQH YpWpULQDLUH

� 0DvWUH GH FRQIpUHQFHV DJUpJp
KRVSLWDOR�XQLYHUVLWDLUH HQ PpGHFLQH
YpWpULQDLUH

� $VVLVWDQW KRVSLWDOR�XQLYHUVLWDLUH HQ
PpGHFLQH YpWpULQDLUH

�

�

�

��

��

�

$UW� �� � /HV PLQLVWUHV GHV ILQDQFHV GH O¶HQVHLJQHPHQW VXSpULHXU 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL



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

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW
UpYLVLRQ GHV OLPLWHV GX SpULPqWUH SXEOLF LUULJXp DX
&DS�%RQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GH O¶DJULFXOWXUH�

9X OD ORL Q� ����� GX �� PDL ����� UHODWLYH j OD UpIRUPH
DJUDLUH GDQV OHV SpULPqWUHV SXEOLFV LUULJXpV� WHOOH TXH

PRGLILpH HW FRPSOpWpH SDU OD ORL Q� ���� GX �� IpYULHU �����

9X OD ORL Q� ����� GX �� PDUV ����� SRUWDQW FUpDWLRQ GH
O¶DJHQFH GH OD UpIRUPH DJUDLUH GHV SpULPqWUHV SXEOLFV

LUULJXpV�

9X OD ORL Q� ����� GX �� QRYHPEUH ����� UHODWLYH j OD
SURWHFWLRQ GHV WHUUHV DJULFROHV WHOOH TXH PRGLILpH HW FRPSOpWpH
SDU OD ORL Q� ����� GX �� DYULO ���� HW OD ORL Q� ������ GX ��

QRYHPEUH �����

9X OH GpFUHW Q� ����� GX �� MDQYLHU ����� IL[DQW OD
FRPSRVLWLRQ HW OHV DWWULEXWLRQV GH OD FRPPLVVLRQ QDWLRQDOH

FRQVXOWDWLYH GHV SpULPqWUHV SXEOLFV LUULJXpV� WHO TXH
PRGLILp SDU OH GpFUHW Q� ������ GX �� PDUV �����

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

FUpDWLRQ GX SpULPqWUH SXEOLF LUULJXp DX &DS�%RQ�

9X O¶DYLV GH OD FRPPLVVLRQ QDWLRQDOH FRQVXOWDWLYH GHV

SpULPqWUHV SXEOLFV LUULJXpV FRQVLJQp GDQV OH SURFqV�YHUEDO

GH VD UpXQLRQ GDWpH GX �� RFWREUH �����

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW PRGLILpHV OHV OLPLWHV GX

SpULPqWUH SXEOLF LUULJXp DX &DS�%RQ HW FH SDU GpGXFWLRQ GHV

SDUFHOOHV GH WHUUH VLVHV j *URPEDOLD GX JRXYHUQRUDW GH

1DEHXO GpOLPLWpV SDU XQ OLVpUp URXJH VXU OHV SODQV

WRSRJUDSKLTXHV DQQH[pV DX SUpVHQW GpFUHW HW LQGLTXpHV DX

WDEOHDX VXLYDQW �

6XSHUILFLH
1� G
RUGUH

1� GH OD SDUFHOOH
VXU OH SODQ

1� GX WLWUH
IRQFLHU KD DUHV oD
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$UW� �� � /H PLQLVWUH GH O¶DJULFXOWXUH HVW FKDUJp GH
O¶H[pFXWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL  

120,1$7,216

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

0RQVLHXU .KDOHG /DkMLOL� LQJpQLHXU SULQFLSDO HVW FKDUJp
GHV IRQFWLRQV GH VRXV�GLUHFWHXU GX VXLYL HW pYDOXDWLRQ GHV

SURMHWV HW SURJUDPPHV j OD GLUHFWLRQ JpQpUDOH GH OD

SODQLILFDWLRQ� GX GpYHORSSHPHQW HW GHV LQYHVWLVVHPHQWV
DJULFROHV UHOHYDQW GX PLQLVWqUH GH O¶DJULFXOWXUH�

3DU DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ �����

/D FRPPLVVLRQ GX VXLYL HW GH O¶pYDOXDWLRQ GHV PLVVLRQV

GH O¶XQLWp GH JHVWLRQ SDU REMHFWLIV SRXU OD UpDOLVDWLRQ GX

SURMHW G¶DPpQDJHPHQW K\GUR�DJULFROH GH %RXILFKD GX
JRXYHUQRUDW GH 6RXVVH FUppH SDU O¶DUWLFOH � GX GpFUHW

VXVYLVp HVW FRPSRVpH GH 0HVVLHXUV �

� OH PLQLVWUH GH O¶DJULFXOWXUH RX VRQ UHSUpVHQWDQW �
SUpVLGHQW

� $EGDOODK 0HOODN � GLUHFWHXU JpQpUDO GX ILQDQFHPHQW HW
GHV HQFRXUDJHPHQWV � PHPEUH

� $OL 'MHEDOL � GLUHFWHXU JpQpUDO GHV pWXGHV HW GHV JUDQGV
WUDYDX[ K\GUDXOLTXHV � PHPEUH

� $EGHONDGHU +DPGDQH � GLUHFWHXU JpQpUDO GX JpQLH
UXUDO HW GH O¶K\GUDXOLTXH DJULFROH � PHPEUH

� $OL =DNKDPD � GLUHFWHXU GHV VHUYLFHV DGPLQLVWUDWLIV �
PHPEUH

� $EGHONDGHU $PLUD � FRPPLVVDLUH UpJLRQDO DX
GpYHORSSHPHQW DJULFROH GH 6RXVVH � PHPEUH�

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW IDLUH DSSHO j WRXWH

SHUVRQQH GRQW OD SUpVHQFH HVW MXJpH XWLOH SRXU OHV WUDYDX[ GH
OD FRPPLVVLRQ�

3DU DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ �����

/D FRPPLVVLRQ GX VXLYL HW GH O¶pYDOXDWLRQ GHV PLVVLRQV

GH O¶XQLWp GH JHVWLRQ SDU REMHFWLIV SRXU OD UpDOLVDWLRQ GX

SURMHW G¶pSDQGDJH DX JRXYHUQRUDW GH 6LGL %RX]LG FUppH SDU
O¶DUWLFOH � GX GpFUHW VXVYLVp HVW FRPSRVpH GH 0HVVLHXUV �

� OH PLQLVWUH GH O¶DJULFXOWXUH RX VRQ UHSUpVHQWDQW �

SUpVLGHQW

� $EGDOODK 0HOODN � GLUHFWHXU JpQpUDO GX ILQDQFHPHQW HW

GHV HQFRXUDJHPHQWV � PHPEUH
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� $EGHONDGHU +DPGDQH � GLUHFWHXU JpQpUDO GX JpQLH

UXUDO HW GH O¶K\GUDXOLTXH DJULFROH � PHPEUH

� 2XQ 0HNUD]L � GLUHFWHXU JpQpUDO GHV UHVVRXUFHV HQ HDX �

PHPEUH

� $OL =DNKDPD � GLUHFWHXU GHV VHUYLFHV DGPLQLVWUDWLIV �

PHPEUH

� $KPHG (O $FKHN � FRPPLVVDLUH UpJLRQDO DX
GpYHORSSHPHQW DJULFROH GH 6LGL %RX]LG � PHPEUH�

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW IDLUH DSSHO j WRXWH

SHUVRQQH GRQW OD SUpVHQFH HVW MXJpH XWLOH SRXU OHV WUDYDX[ GH
OD FRPPLVVLRQ�

3DU DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ �����

/D FRPPLVVLRQ GX VXLYL HW GH O¶pYDOXDWLRQ GHV PLVVLRQV

GH O¶XQLWp GH JHVWLRQ SDU REMHFWLIV SRXU OD UpDOLVDWLRQ GX

SURMHW GH GpYHORSSHPHQW LQWpJUp GX QRUG HW QRUG�HVW GX

JRXYHUQRUDW GX .HI FUppH SDU O¶DUWLFOH � GX GpFUHW VXVYLVp

HVW FRPSRVpH GH 0HVVLHXUV �

� OH PLQLVWUH GH O¶DJULFXOWXUH RX VRQ UHSUpVHQWDQW �

SUpVLGHQW

� $EGDOODK 0HOODN � GLUHFWHXU JpQpUDO GX ILQDQFHPHQW HW

GHV HQFRXUDJHPHQWV � PHPEUH

� $EGHUUD]DN 'DkORXO � GLUHFWHXU JpQpUDO GH OD

SURGXFWLRQ YpJpWDOH � PHPEUH

� $EGHONDGHU +DPGDQH � GLUHFWHXU JpQpUDO GX JpQLH

UXUDO HW GH O¶K\GUDXOLTXH DJULFROH � PHPEUH

� 5LGKD (O )HNLK � GLUHFWHXU JpQpUDO GHV IRUrWV � PHPEUH

� 2XQ 0HNUD]L � GLUHFWHXU JpQpUDO GHV UHVVRXUFHV HQ HDX �

PHPEUH

� +DELE )DUKDW � GLUHFWHXU GH OD FRQVHUYDWLRQ GHV HDX[ HW

GX VRO � PHPEUH

� $OL =DNKDPD � GLUHFWHXU GHV VHUYLFHV DGPLQLVWUDWLIV �

PHPEUH

� 0RKDPHG (O $NULPL +DPGL � FRPPLVVDLUH UpJLRQDO DX

GpYHORSSHPHQW DJULFROH GX .HI

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW IDLUH DSSHO j WRXWH

SHUVRQQH GRQW OD SUpVHQFH HVW MXJpH XWLOH SRXU OHV WUDYDX[ GH

OD FRPPLVVLRQ�

$UUrWp GX PLQLVWUH GH O¶DJULFXOWXUH GX �� MXLQ �����

SRUWDQW KRPRORJDWLRQ GX SODQ GH UpDPpQDJHPHQW

IRQFLHU GH '¶NKDwOLD �GHX[LqPH WUDQFKH� UHOHYDQW

GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX� GH OD

GpOpJDWLRQ G¶2XHG 0¶OL]� DX JRXYHUQRUDW GH

-HQGRXED�

/H PLQLVWUH GH O¶DJULFXOWXUH�

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

DJUDLUH GDQV OHV SpULPqWUHV SXEOLFV LUULJXpV� PRGLILpH HW

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

QRWDPPHQW VRQ DUWLFOH ���

9X OD ORL Q� ����� GX �� PDUV ���� SRUWDQW FUpDWLRQ GH

O¶DJHQFH GH OD UpIRUPH DJUDLUH GHV SpULPqWUHV SXEOLFV

LUULJXpV HW QRWDPPHQW VHV DUWLFOHV �� HW ���

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

FUpDWLRQ G¶XQ SpULPqWUH SXEOLF LUULJXp j *KDUGLPDRX�

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

FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GH OD

FRPPLVVLRQ FKDUJpH G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV

REVHUYDWLRQV VRXOHYpHV SDU OH SODQ GH UpDPpQDJHURQW GHV

WHUUHV FRPSULVHV GDQV OHV SpULPqWUHV SXEOLFV LUULJXpHV�

PRGLILp SDU OH GpFUHW Q� ������ GX �HU VHSWHPEUH �����

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

GHV OLPLWHV GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX�

9X O¶DUUrWp GX � MXLQ ����� SRUWDQW RXYHUWXUH G¶XQH ]RQH

GH UpDPpQDJHPHQW IRQFLHU GDQV OH SpULPqWUH SXEOLF LUULJXp

GH *KDUGLPDRX�

9X O¶DYLV GH OD FRPPLVVLRQ VXVYLVpH� FKDUJpH

G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV REVHUYDWLRQV VRXOHYpHV

SDU OH SODQ GH UpDPpQDJHPHQW GHV WHUUHV FRPSULVHV GDQV OHV

SpULPqWUHV SXEOLFV LUULJXpV UpXQLH DX VLqJH GX JRXYHUQRUDW

GH -HQGRXED OH � MDQYLHU �����

$UUrWH �

$UWLFOH SUHPLHU� � (VW KRPRORJXp OH SODQ GH

UpDPpQDJHPHQW IRQFLHU GH '¶NKDwOLD �GHX[LqPH WUDQFKH�

UHOHYDQW GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX� GH OD

GpOpJDWLRQ G¶2XHG 0¶OL]� DX JRXYHUQRUDW GH -HQGRXED HW

DQQH[p DX SUpVHQW DUUrWp�

$UW� � � /H SUpVHQW DUUrWp HPSRUWH WUDQVIHUW GH OD

SURSULpWp LQWHUSDUWHV�

/HV SULYLOqJHV� K\SRWKqTXHV HW EDX[ GH WRXWH QDWXUH

SRUWDQW VXU GHV SDUFHOOHV VRXPLVHV DX UpDPpQDJHURQW IRQFLHU

H[LVWDQW DX PRPHQW GH O¶DSSOLFDWLRQ GX UpDPpQDJHURQW VRQW

WUDQVIpUpV GH GURLW VXU OHV QRXYHOOHV SDUFHOOHV UHoXHV HQ

pFKDQJH SDU OH GpELWHXU RX EDLOOHXU�

$UW� �� � /H GLUHFWHXU JpQpUDO GH O
DJHQFH GH OD UpIRUPH

DJUDLUH GHV SpULPqWUHV SXEOLFV LUULJXpV HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH O
$JULFXOWXUH

6DGRN 5DEHK

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH O¶DJULFXOWXUH GX �� MXLQ �����

SRUWDQW KRPRORJDWLRQ GX SODQ GH UpDPpQDJHPHQW

IRQFLHU GX SpULPqWUH SXEOLF LUULJXp GH 6LGL 6kDG�

GH OD GpOpJDWLRQ GH 1DVUDOODK� DX JRXYHUQRUDW GH

.DLURXDQ�

/H PLQLVWUH GH O¶DJULFXOWXUH�

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

DJUDLUH GDQV OHV SpULPqWUHV SXEOLFV LUULJXpV� PRGLILpH HW

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

QRWDPPHQW VRQ DUWLFOH ���



9X OD ORL Q� ����� GX �� PDUV ���� SRUWDQW FUpDWLRQ GH

O¶DJHQFH GH OD UpIRUPH DJUDLUH GHV SpULPqWUHV SXEOLFV

LUULJXpV HW QRWDPPHQW VHV DUWLFOHV �� HW ���

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

FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GH OD

FRPPLVVLRQ FKDUJpH G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV

REVHUYDWLRQV VRXOHYpHV SDU OH SODQ GH UpDPpQDJHPHQW GHV

WHUUHV FRPSULVHV GDQV OHV SpULPqWUHV SXEOLFV LUULJXpHV�

PRGLILp SDU OH GpFUHW Q� ������ GX �HU VHSWHPEUH �����

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

FUpDWLRQ G¶XQ SpULPqWUH SXEOLF LUULJXp j 6LGL 6kDG�

9X O¶DUUrWp GX � PDUV ����� SRUWDQW RXYHUWXUH G¶XQH

]RQH GH UpDPpQDJHURQW IRQFLHU GDQV OH SpULPqWUH SXEOLF

LUULJXp GH 6LGL 6kDG�

9X O¶DYLV GH OD FRPPLVVLRQ VXVYLVpH� FKDUJpH

G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV REVHUYDWLRQV VRXOHYpHV

SDU OH SODQ GH UpDPpQDJHURQW GHV WHUUHV FRPSULVHV GDQV OHV

SpULPqWUHV SXEOLFV LUULJXpV� UpXQLH DX VLqJH GX JRXYHUQRUDW

GH .DLURXDQ OH �� VHSWHPEUH �����

$UUrWH �

$UWLFOH SUHPLHU� � 6RQW KRPRORJXpV OHV SODQV GH

UpDPpQDJHURQW IRQFLHU GX SpULPqWUH SXEOLF LUULJXp GH 6LGL

6kDG� GH OD GpOpJDWLRQ GH 1DVUDOODK DX JRXYHUQRUDW GH

.DLURXDQ HW DQQH[p DX SUpVHQW DUUrWp�

$UW� � � /H SUpVHQW DUUrWp HPSRUWH WUDQVIHUW GH OD

SURSULpWp LQWHUSDUWHV�

/HV SULYLOqJHV� K\SRWKqTXHV HW EDX[ GH WRXWH QDWXUH

SRUWDQW VXU GHV SDUFHOOHV VRXPLVHV DX UpDPpQDJHURQW IRQFLHU

H[LVWDQW DX PRPHQW GH O¶DSSOLFDWLRQ GX UpDPpQDJHURQW VRQW

WUDQVIpUpV GH GURLW VXU OHV QRXYHOOHV SDUFHOOHV UHoXHV HQ

pFKDQJH SDU OH GpELWHXU RX EDLOOHXU�

$UW� �� � /H GLUHFWHXU JpQpUDO GH O
DJHQFH GH OD UpIRUPH

DJUDLUH GHV SpULPqWUHV SXEOLFV LUULJXpV HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH O
$JULFXOWXUH

6DGRN 5DEHK

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

5(&7,),&$7,)

$X -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH

Q� �� GX �� IpYULHU �����

'pFUHW Q� ������ GX � IpYULHU ����� SRUWDQW

FKDQJHPHQW GH OD YRFDWLRQ G¶XQH SDUFHOOH GH WHUUH

DJULFROH HW PRGLILFDWLRQ GHV OLPLWHV GHV ]RQHV GH

VDXYHJDUGHV GHV WHUUHV DJULFROHV GX JRXYHUQRUDW

GH .DVVHULQH�

Au niveau de O¶DUWLFOH SUHPLHU �

/LUH � IDLVDQW SDUWLH GX WLWUH IRQFLHU Q� ����

$X OLHX GH � IDLVDQW SDUWLH GX WLWUH IRQFLHU Q� �����

�/H UHVWH GHPHXUH VDQV FKDQJHPHQW��

$YLV�HW�FRPPXQLFDWLRQV

0,1,67(5( '(6 &20081,&$7,216

$YLV DX[ pSDUJQDQWV DXSUqV GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH

WLWXODLUH GHV FRPSWHV DWWHLQWV SDU OD SUHVFULSWLRQ GH �� DQV

/¶RIILFH QDWLRQDO GHV SRVWHV� HQ DSSOLFDWLRQ GH O¶DUWLFOH �� �QRXYHDX� GX GpFUHW GX �� DR�W ����� SRUWDQW FUpDWLRQ GH OD
&DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH �&(17�� WHO TX¶LO D pWp PRGLILp SDU OD ORL Q� ����� GX �� PDL ����� SRUWH j OD
FRQQDLVVDQFH GHV WLWXODLUHV GHV OLYUHWV G¶pSDUJQH RXYHUWV DXSUqV GH OD &(17 GHPHXUpV LQDFWLIV GHSXLV OH �� GpFHPEUH ���� HW
����� TXH GHV OHWWUHV UHFRPPDQGpHV DYHF DFFXVp GH UpFHSWLRQ OHXU RQW pWp DGUHVVpHV SRXU OHXU VLJQDOHU OHV GLVSRVLWLRQV OpJDOHV
UHODWLYHV j OD SUHVFULSWLRQ IUDSSDQW OHV OLYUHWV Q¶D\DQW HQUHJLVWUp DXFXQH RSpUDWLRQ �YHUVHPHQW� UHPERXUVHPHQW� LQVFULSWLRQ
G¶LQWpUrW� GHSXLV SOXV GH �� DQV�

8Q GpODL GH VL[ PRLV H[SLUDQW OH �� GpFHPEUH ���� OHXU HVW GRQQp SRXU UpDFWLYHU OHXU FRPSWH� SDVVp FH GpODL HW j GpIDXW GH
UpDFWLYDWLRQ� OHV VRPPHV LQVFULWHV VXU OHV OLYUHWV VXVYLVpV VHURQW IUDSSpHV GH SUHVFULSWLRQ�

,O HVW VLJQDOp TXH OHV OLVWHV UHODWLYHV DX[ FRPSWHV SUHVFULSWLEOHV SHXYHQW rWUH FRQVXOWpHV SDU OHV LQWpUHVVpV DXSUqV GX FHQWUH
GLUHFWHXU GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH� �� DYHQXH GH &DUWKDJH 7XQLV�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H QXPpUR GX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH D pWp GpSRVp DX VLqJH GX JRXYHUQRUDW GH 7XQLV OH � MXLOOHW �����


