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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

5HFWLILFDWLI«««««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO««����

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

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

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

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�
DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�
GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�
DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 1�����3DJH������

$UUrWp�GX�PLQLVWUH�GH� O
LQWpULHXU�HW�GX�GpYHORSSHPHQW� ORFDO�GX���RFWREUH�������SRUWDQW�
RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU� OD�WLWXODULVDWLRQ�G
XQ�DJHQW�WHPSRUDLUH�GH� OD�
FDWpJRULH� �'�� GDQV� OH� JUDGH� G
DJHQW� G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««««««««««««««��

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pURJDWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««���

1RPLQDWLRQ� G
DPEDVVDGHXUV� H[WUDRUGLQDLUHV� HW� SOpQLSRWHQWLDLUHV� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH««««««««««««««««««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV��

$UUrWp� GX�PLQLVWUH�GHV� ILQDQFHV�GX���RFWREUH�������SRUWDQW�RXYHUWXUH�GX�F\FOH�GH�
IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�G
LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�
j�O
LQVWLWXW�QDWLRQDO�GHV�ILQDQFHV«««««««««««««««««««««««���

0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH��

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��
RFWREUH������� IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� DX� FRUSV� FRPPXQ�GHV� LQJpQLHXUV�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�j�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH««««««««««���

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

$UUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX�
�� RFWREUH� ������ SRUWDQW� FUpDWLRQ� G
XQ� V\QGLFDW� GHV� SURSULpWDLUHV� GX� ORWLVVHPHQW�
�+MDLHM�HW�/RXGKDLHI��VLV�j�O
$ULDQD««««««««««««««««««««««���

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

'pFUHW�Q������������GX���RFWREUH�������IL[DQW�OD�OLVWH�HW�OD�GpILQLWLRQ�GHV�PDWLqUHV�
GDQJHUHXVHV�GH�OD�FODVVH���DXWRULVpHV�j�rWUH�WUDQVSRUWpHV�SDU�URXWH�HW�OHV�FRQGLWLRQV�
GH�OHXU�HPEDOODJH��FKDUJHPHQW�HW�GpFKDUJHPHQW««««««««««««««�«���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH�DLQVL�TXH�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�K{SLWDX[�UpJLRQDX[«««���

$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� HW� GH� OD� VDQWp� SXEOLTXH� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�GH�UpVLGDQDW�HQ�PpGHFLQH�GHQWDLUH«««��«««««««««««««����

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX���RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�
GHQWDLUH«««««««««««««««««««««««««««««««««����

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX���RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV�SRXU�OH�UHFUXWHPHQW�G
DVVLVWDQWV�KRVSLWDOR�XQLYHUVLWDLUHV�HQ�SKDUPDFLH««�

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�HW�GH�OD�6ROLGDULWp�

1RPLQDWLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH««�

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GHV�7XQLVLHQV�j�O
pWUDQJHU��������������������������

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV«««���
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�

35(0,(5�0,1,67(5(�

�

5(&7,),&$7,)�

5HFWLILFDWLI� DX� -257� Q�� ��� GX� �� RFWREUH� ������
GpFUHW�Q������������GX���RFWREUH�������

3DJH�������

3UHPLqUH�OLJQH���

/LUH���5DRXI�.DWHE��

$X�OLHX�GH���5DRXI�.RXND��

�/H�UHVWH�VDQV�FKDQJHPHQW���

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

9X�O
DUUrWp�GX����VHSWHPEUH�������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� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV�
ORFDOHV��FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�3UHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH���GpFHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�DSSDUWHQDQW�DX�FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

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

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

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

$UUrWH���

$UWLFOH�3UHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH����GpFHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�QHXI�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7UDQVPLVVLRQ� ����

(OHFWULFLWp� ����

(OHFWURQLTXH� ����

6WDWLVWLTXH� ����
�

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

7XQLV��OH���RFWREUH�������
/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

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

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

$UUrWH���

$UWLFOH�3UHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX�GpYHORSSHPHQW� ORFDO� HW� j� VRQ�SURILW�� OH� ���GpFHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DSSDUWHQDQW� DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�QHXI�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7UDQVPLVVLRQ� ����

(OHFWULFLWp� ����

(OHFWURQLTXH� ����

0pFDQLTXH�$XWR� ����

�

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

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

$UUrWH���

$UWLFOH�3UHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO� HW� j� VRQ� SURILW�� OH� �� GpFHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�
DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�QHXI�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7UDQVPLVVLRQ� ����

(OHFWULFLWp� ����

7{OHULH�HW�SHLQWXUH� ����

�

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV�GH� OD�FDWpJRULH��%��GDQV� OH�JUDGH�GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

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

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

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

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

G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�

OD� WLWXODULVDWLRQ�GHV� DJHQWV� WHPSRUDLUHV�GH� OD� FDWpJRULH� �%��

GDQV� OH� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GH� WURLV� ���� DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �%�� DSSDUWHQDQW� DX� PLQLVWqUH�
GDQV� OH� JUDGH� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
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$UW�� ��� ±� /HV� pSUHXYHV� GH� O
H[DPHQ� SURIHVVLRQQHO� VH�

GpURXOHURQW�j�7XQLV�OH���GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� �� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV�GH� OD�FDWpJRULH��&��GDQV� OH�JUDGH�GH�
FRPPLV� G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

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

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

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

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

G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�

OD� WLWXODULVDWLRQ�GHV� DJHQWV� WHPSRUDLUHV�GH� OD� FDWpJRULH� �&��

GDQV� OH� JUDGH� GH� FRPPLV� G
DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�

HW� GX� GpYHORSSHPHQW� ORFDO� XQ� H[DPHQ� SURIHVVLRQQHO� VXU�

pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GH� VHSW� ���� DJHQWV�

WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� DSSDUWHQDQW� DX� PLQLVWqUH�

GDQV� OH� JUDGH� GH� FRPPLV� G
DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� ±� /HV� pSUHXYHV� GH� O
H[DPHQ� SURIHVVLRQQHO� VH�

GpURXOHURQW�j�7XQLV�OH���GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� G
XQ�
DJHQW�WHPSRUDLUH�GH�OD�FDWpJRULH��'��GDQV�OH�JUDGH�
G
DJHQW� G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

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

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

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�
OD� WLWXODULVDWLRQ�GHV�DJHQWV� WHPSRUDLUHV�GH� OD�FDWpJRULH��'��
GDQV� OH� JUDGH� G
DJHQW� G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYH� SRXU� OD� WLWXODULVDWLRQ� G
XQ� DJHQW� WHPSRUDLUH� GH� OD�
FDWpJRULH� �'�� DSSDUWHQDQW� DX� PLQLVWqUH� GDQV� OH� JUDGH�
G
DJHQW� G
DFFXHLO� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� ±� /HV� pSUHXYHV� GH� O
H[DPHQ� SURIHVVLRQQHO� VH�
GpURXOHURQW�j�7XQLV�OH���GpFHPEUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'(52*$7,21�

3DU�GpFUHW�Q������������GX���RFWREUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RQFHU� 5RXLVVL� XQH�
GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�G
XQH�DQQpH��

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 0RQFHU� 5RXLVVL� HVW� FKDUJp� GHV� IRQFWLRQV�
G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�j�3DULV��
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3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 0RQFHI� %HQ� $EGDOODK� HVW� FKDUJp� GHV�
IRQFWLRQV� G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH�
GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�%HUOLQ��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���RFWREUH�������
SRUWDQW�RXYHUWXUH�GX�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�
SRXU� O
DFFqV� DX� JUDGH� G
LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� j� O
LQVWLWXW� QDWLRQDO� GHV�
ILQDQFHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�
���HW�����SRUWDQW�FUpDWLRQ�GH�O
LQVWLWXW�QDWLRQDO�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�GH�O
LQVWLWXW�QDWLRQDO�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ UHODWLI� j� OD�
IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV� IRQFWLRQQDLUHV� HW� GHV�
RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TX
LO� D�
pWp�PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����QRXYHDX���

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GHV�DJHQWV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� VHSWHPEUH�
������SRUWDQW�RUJDQLVDWLRQ�G
XQ�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�
SRXU� O
DFFqV� DX� JUDGH� G
LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�
O
DFFqV�DX�JUDGH�G
LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�
HVW� RXYHUW� j� O
LQVWLWXW�QDWLRQDO�GHV� ILQDQFHV�j�FRPSWHU�GX���
MDQYLHU�������HW�FH��SRXU�XQH�GXUpH�GH�VL[�����PRLV��

$UW�� ��� ±� 6RQW� DXWRULVpV� j� V
LQVFULUH� j� FH� F\FOH� GH�
IRUPDWLRQ��OHV�FDQGLGDWV�D\DQW�WRWDOLVp�OH�FUpGLW�GHV�XQLWpV�GH�
YDOHXUV�SUpSDUDWRLUHV�H[LJp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GH� O
DUWLFOH� ��� GH� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
VHSWHPEUH�������

$UW�����±�/H�QRPEUH�GHV�SODFHV�UpVHUYpHV�j�FH�F\FOH�HVW�
IL[p�j�WUHQWH�TXDWUH�������

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU� JpQpUDO� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

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�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV��SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO�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�
G
LQVFULSWLRQ��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp� GX�PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��&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�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH�� DFFRPSDJQpHV� GHV� 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�VXU�VHV�DFWLYLWpV�GXUDQW�
OHV� GHX[� GHUQLqUHV� DQQpHV� �SDUWLFLSDWLRQ� DX[� VpPLQDLUHV��
FRQIpUHQFHV����� HW� pYHQWXHOOHPHQW� XQH� FRSLH� GHV� WUDYDX[��
UHFKHUFKHV�HW�SXEOLFDWLRQV��&H�UDSSRUW�GRLW�rWUH�DFFRPSDJQp�
SDU� 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
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�

DQQpHV�HQ�WHQDQW�FRPSWH���

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��
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��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�GpILQLWLYHPHQW�DX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU� JpQpUDO� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

7XQLV��OH���RFWREUH�������
/H�PLQLVWUH�GX�GpYHORSSHPHQW�

HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
JpQpUDO� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

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�� WHO� TX
LO� D� pWp� PRGLILp� RX�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O
DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX� FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GX�

GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH� ���

GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�

GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX�

FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�

HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
JpQpUDO� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�j�O
LQVWLWXW�QDWLRQDO�GH�OD�
VWDWLVWLTXH��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

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

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

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

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

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

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

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������ IL[DQW� OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�

SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX� FRUSV�

FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH��PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH��� OH� �HU� GpFHPEUH� ����� 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�

VHXO�SRVWH������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX��HU�QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� �� RFWREUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[�GX�FRUSV�FRPPXQ�GHV� LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

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��
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9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GHV� H[�
PLQLVWqUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU�
DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

9X� O
DUUrWp� GX�PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�
GX����RFWREUH������� IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV� SULQFLSDX[� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH� ���
QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�
�VSpFLDOLWp�VWDWLVWLTXH���

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

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX���RFWREUH�������
SRUWDQW� FUpDWLRQ� G
XQ� V\QGLFDW� GHV� SURSULpWDLUHV�
GX�ORWLVVHPHQW��+MDLHM�HW�/RXGKDLHI��VLV�j�O
$ULDQD��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���

QRYHPEUH������HW�QRWDPPHQW�VHV�DUWLFOHV�GH����j�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j�
O
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� V\QGLFDWV� GHV�
SURSULpWDLUHV��

9X�O
DUUrWp�GX�SUpVLGHQW�GH�OD�PXQLFLSDOLWp�GH�O
$ULDQD�GX�
��� PDL� ������ DSSURXYDQW� OH� ORWLVVHPHQW� �+MDLHM� HW�
/RXGKDLHI��FRPSULV�GDQV�OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW��

9X�OH�SODQ�GpOLPLWDQW�OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW�
pWDEOL�SDU�OH�SUpVLGHQW�GH�OD�PXQLFLSDOLWp�GH�O
$ULDQD��

9X� O
DYLV� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�Q������GX����MXLQ�������UHODWLI�DX[�SXEOLFLWpV�HW�
GpS{W� DX� VLqJH� GH� OD� PXQLFLSDOLWp� GH� O
$ULDQD� GX� SODQ�
GpOLPLWDQW�OD�]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW�j�FUpHU��

9X� OH� SURMHW� GHV� VWDWXWV� GX� V\QGLFDW� SUpFLWp�� DQQH[p� DX�
GRVVLHU�UHODWLI�j�OD�GHPDQGH�WHQGDQW�j�VD�FUpDWLRQ��

9X� OH� SURFqV�YHUEDO� GH� O
DVVHPEOpH� JpQpUDOH�
G
LQIRUPDWLRQ�GX�V\QGLFDW�WHQXH�DX�VLqJH�GH�OD�PXQLFLSDOLWp�
GH�O
$ULDQD�HQ�GDWH�GX���DR�W�������

6XU� SURSRVLWLRQ� GX� SUpVLGHQW� GH� OD� PXQLFLSDOLWp� GH�
O
$ULDQD��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� XQ� V\QGLFDW� GHV�

SURSULpWDLUHV� GX� ORWLVVHPHQW� �+MDLHM� HW� /RXGKDLHI��

GpQRPPp� �V\QGLFDW� GX� ORWLVVHPHQW� GHV� MDUGLQV� GHV� URVHV��

GRQW� OH� VLqJH� HVW� j� O
$ULDQD�� UXH�%H\URXWK�� DSSDUWHPHQW�

Q�� ��� ±� LPPHXEOH�$�±� UpVLGHQFH�5\P��HQ�YXH�G
H[pFXWHU�

QRWDPPHQW� OHV� RSpUDWLRQV� UHODWLYHV� DX� UHPHPEUHPHQW� GHV�

SDUFHOOHV� DSSDUWHQDQW� DX[� DGKpUHQWV�� DX� UHPDQLHPHQW� GH�

O
DVVLHWWH� IRQFLqUH� HW� j� OD� UpDOLVDWLRQ� GHV� WUDYDX[�

G
DPpQDJHPHQW�GHV�YRLHV�HW�HVSDFHV�YHUWV�j�O
LQWpULHXU�GH�OD�

]RQH�G
LQWHUYHQWLRQ�GX�V\QGLFDW�DLQVL�TXH�OD�GHVVHUWH�SDU�OHV�

UpVHDX[� SXEOLFV�� WRXW� HQ� VH� FRQIRUPDQW� DX� SODQ�

G
DPpQDJHPHQW� GH� OD� PXQLFLSDOLWp� GH� O
$ULDQD� HW� DX[�

UqJOHPHQWV�G
XUEDQLVPH�HQ�YLJXHXU��

$UW�� ��� ±� /D� GpOLPLWDWLRQ� GH� OD� ]RQH� G
LQWHUYHQWLRQ� GX�

V\QGLFDW� HVW� DSSURXYpH� FRQIRUPpPHQW� DX� SODQ� DQQH[p� DX�

SUpVHQW�DUUrWp��

$UW�����±�/H�SUpVLGHQW�GH�OD�PXQLFLSDOLWp�GH�O
$ULDQD�HVW�

FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�

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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ IL[DQW� OD�
OLVWH�HW� OD�GpILQLWLRQ�GHV�PDWLqUHV�GDQJHUHXVHV�GH�
OD� FODVVH� �� DXWRULVpHV� j� rWUH� WUDQVSRUWpHV� SDU�
URXWH� HW� OHV� FRQGLWLRQV� GH� OHXU� HPEDOODJH��
FKDUJHPHQW�HW�GpFKDUJHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX���MXLQ�������UHODWLYH�DX�WUDQVSRUW�
SDU� URXWH� GHV� PDWLqUHV� GDQJHUHXVHV� HW� QRWDPPHQW� VHV�
DUWLFOHV���HW����

9X�OD�ORL�Q��������GX����PDUV�������UHODWLYH�DX�WUDQVSRUW�
PXOWLPRGDO�LQWHUQDWLRQDO�GH�PDUFKDQGLVHV��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� MXLOOHW� ����� HW� WRXV� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� RFWREUH�
������



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

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�DX[�

UqJOHV�JpQpUDOHV�GH�OD�FLUFXODWLRQ�URXWLqUH��WHO�TXH�FRPSOpWp�

SDU�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

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

OLVWH�GHV�GpFKHWV�GDQJHUHX[��

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

OHV� UqJOHV� WHFKQLTXHV� UHODWLYHV� j� O
pTXLSHPHQW� HW� j�

O
DPpQDJHPHQW� GHV� YpKLFXOHV� XWLOLVpV� SRXU� OH� WUDQVSRUW� GHV�

PDWLqUHV�GDQJHUHXVHV�SDU�URXWH���

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

UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GX�

WUDQVSRUW�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�

GX�WUDQVSRUW��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU�� ��$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�
SDU���

��� �%LGRQ�� �MHUULFDQH���� XQ� HPEDOODJH� HQ� PpWDO� RX� HQ�

PDWLqUH� SODVWLTXH�� GH� VHFWLRQ� UHFWDQJXODLUH� RX� SRO\JRQDOH��

PXQL�G
XQ�RX�SOXVLHXUV�RULILFHV��

��� �%RXWHLOOH���� XQ� UpFLSLHQW� j� SUHVVLRQ� WUDQVSRUWDEOH��

G
XQH�FRQWHQDQFH�HQ�HDX�QH�GpSDVVDQW�SDV�����OLWUHV��

��� �&KDUJHPHQW� FRPSOHW���� WRXW� FKDUJHPHQW� SURYHQDQW�
G
XQ�VHXO�H[SpGLWHXU�DXTXHO�HVW�UpVHUYp�O
XVDJH�H[FOXVLI�G
XQ�
YpKLFXOH�RX�G
XQ�JUDQG�FRQWHQHXU�HW�SRXU� OHTXHO� WRXWHV� OHV�
RSpUDWLRQV� GH� FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� VRQW�
HIIHFWXpHV�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�GH�O
H[SpGLWHXU�RX�
GX�GHVWLQDWDLUH��

����&ROLV���� OH� SURGXLW� ILQDO� GH� O
RSpUDWLRQ� G
HPEDOODJH�
SUrW�SRXU�O
H[SpGLWLRQ��FRQVWLWXp�SDU�O
HPEDOODJH�RX�OH�JUDQG�
HPEDOODJH�RX�OH�JUDQG�UpFLSLHQW�SRXU�YUDF��*59��OXL�PrPH�
DYHF� VRQ�FRQWHQX��&H� WHUPH�FRPSUHQG� OHV� UpFLSLHQWV� j�JD]�
DLQVL� TXH� OHV� REMHWV� TXL�� SDU� OHXU� WDLOOH�� PDVVH� RX�
FRQILJXUDWLRQ�� SHXYHQW� rWUH� WUDQVSRUWpV� QRQ� HPEDOOpV� RX�
GDQV� GHV� EHUFHDX[�� KDUDVVHV� RX� GHV� GLVSRVLWLIV� GH�
PDQXWHQWLRQ���

/H� WHUPH� �FROLV�� QH� V
DSSOLTXH� SDV� DX[� PDWLqUHV�
WUDQVSRUWpHV�HQ�YUDF�QL�DX�PDWLqUHV�WUDQVSRUWpHV�HQ�FLWHUQHV��

����(PEDOODJH����XQ�UpFLSLHQW�HW�WRXV�OHV�DXWUHV�pOpPHQWV�

RX� PDWpULDX[� QpFHVVDLUHV� SRXU� SHUPHWWUH� DX� UpFLSLHQW� GH�

UHPSOLU�VD�IRQFWLRQ�GH�UpWHQWLRQ��

����(PEDOODJH�FRPELQp����XQH�FRPELQDLVRQ�G
HPEDOODJH�

SRXU� OH� WUDQVSRUW��FRQVWLWXp�SDU�XQ�RX�SOXVLHXUV�HPEDOODJHV�

LQWpULHXUV� DVVXMHWWLV� GDQV� XQ� HPEDOODJH� H[WpULHXU� FRPPH� LO�

HVW�SUHVFULW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/
pOpPHQW� LQWpULHXU� GHV� HPEDOODJHV� FRPELQpV� V
DSSHOOH�

WRXMRXUV��HPEDOODJH�LQWpULHXU��HW�QRQ��UpFLSLHQW�LQWpULHXU���

��� �(PEDOODJH� FRPSRVLWH� �PDWLqUH� SODVWLTXH����� XQ�
HPEDOODJH� FRQVWLWXp� G
XQ� UpFLSLHQW� LQWpULHXU� HQ� PDWLqUH�
SODVWLTXH�HW�G
XQ�HPEDOODJH�H[WpULHXU��PpWDO��FDUWRQ��FRQWUH�
SODTXp��HWF���8QH�IRLV�DVVHPEOp��FHW�HPEDOODJH�GHPHXUH�XQ�
WRXW�LQGLVVRFLDEOH��LO�HVW�UHPSOLW��VWRFNp��H[SpGLp�HW�YLGp�WHO�
TXHO��

����(PEDOODJH�FRPSRVLWH��YHUUH��SRUFHODLQH�RX�JUqV�����XQ�

HPEDOODJH� FRQVWLWXp� G
XQ� UpFLSLHQW� LQWpULHXU� HQ� YHUUH��

SRUFHODLQH� RX� JUqV� HW� G
XQ� HPEDOODJH� H[WpULHXU� �PpWDO�� ERLV��

FDUWRQ��PDWLqUH�SODVWLTXH��PDWLqUH�SODVWLTXH�H[SDQVpH��«�HWF����

8QH� IRLV� DVVHPEOp�� FHW� HPEDOODJH� GHPHXUH� XQ� WRXW�

LQGLVVRFLDEOH�� LO� HVW� UHPSOL�� VWRFNp�� H[SpGLp� HW� YLGp� WHO� TXHO��

�/
pOpPHQW� LQWpULHXU�� G
XQ� �HPEDOODJH� FRPSRVLWH�� V
DSSHOOH�

QRUPDOHPHQW��UpFLSLHQW�LQWpULHXU���

��� �(PEDOODJH� GH� VHFRXUV���� XQ� HPEDOODJH� VSpFLDO� GDQV�
OHTXHO� GHV� FROLV� GH� PDWLqUHV� GDQJHUHXVHV� HQGRPPDJpV��
GpIHFWXHX[� RX� SUpVHQWHQW� GHV� IXLWHV�� RX� GHV� PDWLqUHV�
GDQJHUHXVHV� TXL� VH� VRQW� UpSDQGXHV� RX� TXL� RQW� IXL� GH� OHXU�
HPEDOODJH� VRQW� SODFpV� SRXU� OH� WUDQVSRUW� HQ� YXH� GH� OHXU�
UpFXSpUDWLRQ�RX�pOLPLQDWLRQ��

�����(PEDOODJH�H[WpULHXU����OD�SURWHFWLRQ�H[WpULHXUH�G
XQ�

HPEDOODJH�FRPSRVLWH�RX�G
XQ�HPEDOODJH�FRPELQp��DYHF� OHV�

PDWpULDX[� DEVRUEDQWV�� PDWpULDX[� GH� UHPERXUUDJH� HW� WRXV�

DXWUHV� pOpPHQWV� QpFHVVDLUHV� SRXU� FRQWHQLU� HW� SURWpJHU� OHV�

UpFLSLHQWV�LQWpULHXUV�RX�OHV�HPEDOODJHV�LQWpULHXUV��

���� �(PEDOODJH� LQWpULHXU���� XQ� HPEDOODJH� TXL� GRLW� rWUH�
PXQL�G
XQ�HPEDOODJH�H[WpULHXU�SRXU�OH�WUDQVSRUW��

���� �(PEDOODJH� LQWHUPpGLDLUH���� XQ� HPEDOODJH� SODFp�
HQWUH� GHV� HPEDOODJHV� LQWpULHXUV�� RX� GHV� REMHWV� HW� XQ�
HPEDOODJH�H[WpULHXU��

���� �)�W���� XQ� HPEDOODJH� F\OLQGULTXH� j� IRQG� SODW� RX�
ERPEp�� HQ� PpWDO�� FDUWRQ�� PDWLqUH� SODVWLTXH�� FRQWUH�SODTXp�
RX� DXWUH� PDWpULDX� DSSURSULp�� &HWWH� GpILQLWLRQ� HQJOREH� OHV�
HPEDOODJHV� D\DQW� G
DXWUHV� IRUPHV�� SDU� H[HPSOH� OHV�
HPEDOODJHV�URQGV�j�FKDSLWHDX�FRQLTXH�RX�OHV�HPEDOODJHV�HQ�
IRUPH�GH� VHDX��/HV� �WRQQHDX[�HQ�ERLV��HW� OHV� MHUULFDQHV�QH�
VRQW�SDV�FRQFHUQpV�SDU�FHWWH�GpILQLWLRQ��

���� �)�W� j� SUHVVLRQ���� XQ� UpFLSLHQW� j� SUHVVLRQ�
WUDQVSRUWDEOH� GH� FRQVWUXFWLRQ� VRXGp� G
XQH� FRQWHQDQFH� HQ�
HDX� VXSpULHXUH� j� ���� OLWUHV� PDLV� QH� GpSDVVDQW� SDV� �� ����
OLWUHV� �SDU� H[HPSOH� UpFLSLHQW� F\OLQGULTXH� pTXLSp� GH� FHUFOHV�
GH�URXODJH��GHV�VSKqUHV�VXU�SDWLQV���

���� �*UDQG� HPEDOODJH���� XQ� HPEDOODJH� TXL� FRQVLVWH� HQ�
XQ� HPEDOODJH� H[WpULHXU� FRQWHQDQW� GHV� REMHWV� RX� GHV�
HPEDOODJHV�LQWpULHXUV�HW�TXL���

��HVW�FRQoX�SRXU�XQH�PDQXWHQWLRQ�PpFDQLTXH��

�� D� XQH� PDVVH� QHWWH� VXSpULHXUH� j� ���� NJ� RX� XQH�
FRQWHQDQFH�VXSpULHXUH�j�����OLWUHV��PDLV�GRQW�OH�YROXPH�QH�
GpSDVVH�SDV���P���

���� �*UDQG� UpFLSLHQW� SRXU� YUDF�� �*59���� XQ� HPEDOODJH�
WUDQVSRUWDEOH�ULJLGH�RX�VRXSOH�DXWUH�TXH�OHV�HPEDOODJHV���

D��G
XQH�FRQWHQDQFH���

�� QH� GpSDVVDQW� SDV� �� P��� SRXU� OHV� PDWLqUHV� VROLGHV� HW�
OLTXLGHV�GHV�JURXSHV�G
HPEDOODJH�,,�HW�,,,��

��QH�GpSDVVDQW�SDV�����P���SRXU� OHV�PDWLqUHV�VROLGHV�GX�
JURXSH�G
HPEDOODJH� ,�HPEDOOpHV�GDQV�GHV�JUDQGV� UpFLSLHQWV�
SRXU� YUDF� VRXSOHV�� HQ� SODVWLTXH� ULJLGH�� FRPSRVLWHV�� HQ�
FDUWRQ�RX�HQ�ERLV��



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

�� QH� GpSDVVDQW� SDV� �� P��� SRXU� OHV� PDWLqUHV� VROLGHV� GX�

JURXSH�G
HPEDOODJH� ,�HPEDOOpHV�GDQV�GHV�JUDQGV� UpFLSLHQWV�

SRXU�YUDF�PpWDOOLTXHV��

�� G
DX� SOXV� �� P� SRXU� OHV� PDWLqUHV� UDGLRDFWLYHV� GH� OD�

FODVVH����

E��FRQoX�SRXU�XQH�PDQXWHQWLRQ�PpFDQLTXH��

F��SRXYDQW�UpVLVWHU�DX[�VROOLFLWDWLRQV�SURGXLWHV�ORUV�GH�OD�

PDQXWHQWLRQ� HW� GX� WUDQVSRUW�� FH� TXL� GRLW� rWUH� FRQILUPp� SDU�

OHV�pSUHXYHV�SUHVFULWHV��

/HV� JUDQGV� UpFLSLHQWV� SRXU� YUDF� TXL� VDWLVIRQW� DX[�

SUHVFULSWLRQV� GH� FRQVWUXFWLRQ� SUHVFULWHV� QH� VRQW� SDV�

FRQVLGpUpV�FRPPH�GHV�FRQWHQHXUV�DX�VHQV�GHV�SUHVFULSWLRQV�

UHODWLYHV�DX�WUDQVSRUW�SDU�URXWH�GH�PDWLqUHV�GDQJHUHXVHV��

�����/LTXLGH����XQH�PDWLqUH�TXL��j�����&��D�XQH� WHQVLRQ�

GH� YDSHXU� G
DX� SOXV� ���� N3D� ��� EDU�� HW�� Q
pWDQW� SDV�

FRPSOqWHPHQW�JD]HXVHV�j�����&��HW�������N3D��TXL���

��D�XQ�SRLQW�GH�IXVLRQ�RX�XQ�SRLQW�GH�IXVLRQ�LQLWLDO�pJDO�

RX�LQIpULHXU�j�����&�j�XQH�SUHVVLRQ�GH�������N3D��RX�

��HVW�OLTXLGH�VHORQ�OD�PpWKRGH�G
pSUHXYH�SUHVFULWH��RX�

�� Q
HVW� SDV� SkWHXVH� VHORQ� OHV� FULWqUHV� DSSOLFDEOHV� j�

O
pSUHXYH�GH�GpWHUPLQDWLRQ�GH�OD�IOXLGLWp��

(VW� FRQVLGpUp� FRPPH� WUDQVSRUW� j� O
pWDW� OLTXLGH� DX� VHQV�

GHV�SUHVFULSWLRQV�SRXU�OHV�FLWHUQHV���

��OH�WUDQVSRUW�GH�OLTXLGHV�VHORQ�OD�GpILQLWLRQ�FL�GHVVXV��

�� OH�WUDQVSRUW�GH�PDWLqUHV�VROLGHV�UHPLVHV�DX�WUDQVSRUW�j�

O
pWDW�IRQGX��

���� �3RLQW� G
pFODLU�� G
XQ� OLTXLGH��� OD� WHPSpUDWXUH�

PLQLPDOH� j� ODTXHOOH� LO� IDXW� OH� SRUWHU� SRXU� TXH� OHV� YDSHXUV�

pPLVHV� V
HQIODPPHQW� HQ� SUpVHQFH� G
XQH� IODPPH� GDQV� GHV�

FRQGLWLRQV�QRUPDOLVpHV��

���� �5pFLSLHQW���� XQH� HQFHLQWH� GH� UpWHQWLRQ� GHVWLQpH� j�

UHFHYRLU�RX�j�FRQWHQLU�GHV�PDWLqUHV�RX�REMHWV��\�FRPSULV�OHV�

PR\HQV�GH�IHUPHWXUH�TXHOV�TX
LOV�VRLHQW��&HWWH�GpILQLWLRQ�QH�

V
DSSOLTXH�SDV�DX[�UpVHUYRLUV��

���� �5pFLSLHQW� LQWpULHXU���� XQ� UpFLSLHQW� TXL� GRLW� rWUH�
PXQL�G
XQ�HPEDOODJH�H[WpULHXU�SRXU� UHPSOLU�VD�IRQFWLRQ�GH�
UpWHQWLRQ��

���� �5pFLSLHQW� LQWpULHXU� ULJLGH��� �SRXU� OHV� JUDQGV�

UpFLSLHQWV�SRXU�YUDF�FRPSRVLWHV����XQ�UpFLSLHQW�TXL�FRQVHUYH�

VD�IRUPH�JpQpUDOH�ORUVTX
LO�HVW�YLGH�VDQV�TXH�OHV�IHUPHWXUHV�

VRLHQW�HQ�SODFH�HW�VDQV�OH�VRXWLHQ�GH�O
HQYHORSSH�H[WpULHXUH��

7RXW� UpFLSLHQW� LQWpULHXU�TXL�Q
HVW�SDV� �ULJLGH��HVW� FRQVLGpUp�

FRPPH��VRXSOH���

���� �5XEULTXH���� XQ� WLWUH� VRXV� OHTXHO� HVW� GpVLJQp� XQH�

PDWLqUH�RX�XQ�REMHW�GDQJHUHX[��LO�H[LVWH���UXEULTXHV����

$��� UXEULTXHV� LQGLYLGXHOOHV� SRXU� OHV� PDWLqUHV� HW� REMHWV�

ELHQ�GpILQLV��

%��� UXEULTXHV�JpQpULTXHV�SRXU�GHV�JURXSHV�ELHQ�GpILQLV�

GH�PDWLqUHV�RX�G
REMHWV��TXL�QH�VRQW�SDV�GHV�UXEULTXHV��QRQ�

VSpFLILp�SDU�DLOOHXUV��Q�V�D����

&��� UXEULTXHV� �Q�V�D�� VSpFLILTXHV�� FRXYUDQW� GHV� JURXSHV�

GH�PDWLqUHV�RX�G
REMHWV�G
XQH�QDWXUH�FKLPLTXH�RX�WHFKQLTXH�

SDUWLFXOLqUH��QRQ�VSpFLILpV�SDU�DLOOHXUV��

'���UXEULTXHV��Q�V�D��JpQpUDOHV��FRXYUDQW�GHV�JURXSHV�GH�
PDWLqUHV� RX� G
REMHWV� D\DQW� XQH� RX� SOXVLHXUV� SURSULpWpV�
JpQpUDOHV�GDQJHUHXVHV��QRQ�VSpFLILpV�SDU�DLOOHXUV��

/HV� UXEULTXHV� VRXV� %�� &� HW� '� VRQW� GLWHV� UXEULTXHV�
FROOHFWLYHV��

���� 5XEULTXHV� �Q�V�D��� �QRQ� VSpFLILp� SDU� DLOOHXUV���� XQH�
UXEULTXH� FROOHFWLYH� j� ODTXHOOH� SHXYHQW� rWUH� DIIHFWpV� GHV�
PDWLqUHV��PpODQJHV��VROXWLRQV�RX�REMHWV��TXL���

�� QH� VRQW� SDV� QRPPpPHQW� PHQWLRQQpV� DX� WDEOHDX�

ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��HW�

�� SUpVHQWHQW� GHV� SURSULpWpV� FKLPLTXHV�� SK\VLTXHV� RX�
GDQJHUHXVHV� TXL� FRUUHVSRQGHQW� j� OD� FODVVH�� DX� FRGH� GH�
FODVVLILFDWLRQ�� DX� JURXSH� G
HPEDOODJH� HW� DX� QRP� HW� j� OD�
GHVFULSWLRQ�GH�OD�UXEULTXH�Q�V�D��

���� �6XUHPEDOODJH���� XQH� HQYHORSSH� XWLOLVpH� SDU� XQ�
PrPH�H[SpGLWHXU�SRXU�FRQWHQLU�XQ�RX�SOXVLHXUV�FROLV�HW�HQ�
IDLUH�XQH�XQLWp�SOXV�IDFLOH�j�PDQXWHQWLRQQHU�HW�j�DUULPHU�DX�
FRXUV�GX�WUDQVSRUW��

�����7RQQHDX�HQ�ERLV����XQ�HPEDOODJH�HQ�ERLV�QDWXUHO��GH�
VHFWLRQ�FLUFXODLUH��j�SDURL�ERPEpH��FRQVWLWXp�GH�GRXYHV�HW�GH�
IRQG�HW�PXQL�GH�FHUFOHV���

���� �9pKLFXOH� GH� W\SH�µ)/
��� XQ� YpKLFXOH� GHVWLQp� DX�
WUDQVSRUW� GH� OLTXLGHV� D\DQW� XQ� SRLQW� G
pFODLU� QH� GpSDVVDQW�
SDV�����&��j� O
H[FHSWLRQ�GHV�FDUEXUDQWV�GLHVHO��GX�JDVRLO�HW�
GH�O
KXLOH�GH�FKDXIIH��OpJqUH���Q��G
LGHQWLILFDWLRQ�������RX�GH�
JD]� LQIODPPDEOHV�� GDQV� GHV� FRQWHQHXUV� �� FLWHUQHV�� FLWHUQHV�
PRELOHV� RX� FLWHUQHV� j� JD]� j� pOpPHQWV� PXOWLSOHV� G
XQH�
FDSDFLWp�VXSpULHXUH�j�WURLV�P��RX�GDQV�GHV�FLWHUQHV�IL[HV�RX�
GpPRQWDEOHV� G
XQH� FDSDFLWp� VXSpULHXUH� j� XQ� P��� RX� XQ�
YpKLFXOH� �� EDWWHULH� G
XQH� FDSDFLWp� VXSpULHXUH� j� XQ� P�

GHVWLQpV�DX�WUDQVSRUW�GH�JD]�LQIODPPDEOHV��

���� �9pKLFXOHV� GH� W\SH� µ2;
��� XQ� YpKLFXOH� GHVWLQp� DX�
WUDQVSRUW�GH�SHUR[\GH�G
K\GURJqQH� VWDELOLVp�RX�HQ�VROXWLRQ�
DTXHXVH� VWDELOLVp� FRQWHQDQW� SOXV� GH� ���� GH� SHUR[\GH�
G
K\GURJqQH� �GLYLVLRQ� ����� QXPpUR� G
LGHQWLILFDWLRQ� �������
GDQV� GHV� FRQWHQHXUV�FLWHUQHV� RX� FLWHUQHV� PRELOHV� G
XQH�
FDSDFLWp�VXSpULHXUH�j�WURLV�P� RX�GDQV�GHV�FLWHUQHV�IL[HV�RX�
GpPRQWDEOHV�G
XQH�FDSDFLWp�VXSpULHXUH�j�XQ�P���

���� �9pKLFXOH� GH� W\SH� µ$7��� XQ� YpKLFXOH�� DXWUH� TX
XQ�

YpKLFXOH�GH�W\SH�)/�RX�2;��GHVWLQp�DX�WUDQVSRUW�GH�PDWLqUHV�

GDQJHUHXVHV�GDQV�GHV�FRQWHQHXUV�FLWHUQHV��FLWHUQHV�PRELOHV�

RX� GDQV� GHV� FRQWHQHXUV� j� JD]� j� pOpPHQWV� PXOWLSOHV� G
XQH�

FDSDFLWp�VXSpULHXUH�j�WURLV�P� RX�GDQV�GHV�FLWHUQHV�IL[HV�RX�

GpPRQWDEOHV� G
XQH� FDSDFLWp� VXSpULHXUH� j� XQ� P� RX� XQ�

YpKLFXOH�EDWWHULH� G
XQH� FDSDFLWp� VXSpULHXUH� j� XQ� P� DXWUH�

TX
XQ�YpKLFXOH�GX�W\SH�)/��

����/HV�SUHVVLRQV�GH�WRXW�JHQUH�FRQFHUQDQW�OHV�UpFLSLHQWV�

�SDU� H[HPSOH�SUHVVLRQ� G
pSUHXYH�� SUHVVLRQ� LQWpULHXUH��

SUHVVLRQ�G
RXYHUWXUH�GHV�VRXSDSHV�GH�VpFXULWp��VRQW�WRXMRXUV�

LQGLTXpHV� FRPPH� SUHVVLRQ� PDQRPpWULTXH� �H[FqV� GH�

SUHVVLRQ� SDU� UDSSRUW� j� OD� SUHVVLRQ� DWPRVSKpULTXH��� SDU�

FRQWUH��OD�SUHVVLRQ�GH�YDSHXU�HVW�WRXMRXUV�H[SULPpH�FRPPH�

SUHVVLRQ�DEVROXH��

���� /RUVTXH� OHV� SUHVFULSWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU�

URXWH� GH� PDWLqUHV� GDQJHUHXVHV� SUpYRLHQW� XQ� GHJUp� GH�

UHPSOLVVDJH�SRXU�OHV�UpFLSLHQWV��FHOXL�FL�VH�UDSSRUWH�WRXMRXUV�

j�XQH�WHPSpUDWXUH�GHV�PDWLqUHV�GH�����&��SRXU�DXWDQW�TX
XQH�

DXWUH�WHPSpUDWXUH�QH�VRLW�SDV�LQGLTXpH��
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$UW�� ��� �� /HV� PDWLqUHV� GDQJHUHXVHV� GH� OD� FODVVH� �� VRQW�
LGHQWLILpHV�SDU���

��XQ�QXPpUR�G
LGHQWLILFDWLRQ��&H�QXPpUR�HVW�FHOXL�SUpYX�
GDQV� OHV� UHFRPPDQGDWLRQV� GHV� QDWLRQV� XQLHV� UHODWLYHV� DX�
WUDQVSRUW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��

��OH�QRP�GH�OD�PDWLqUHV�VHORQ�O
XQH�GHV�UXEULTXHV�GpILQLHV�
DX�SDUDJUDSKH����GH�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

��XQ�FRGH�GH�FODVVLILFDWLRQ��

��GHV�pWLTXHWWHV�GH�GDQJHU��

��XQ�QXPpUR�G
LGHQWLILFDWLRQ�GX�GDQJHU��

&+$3,75(�,,�

/LVWH�HW�GpILQLWLRQ�GHV�PDWLqUHV�GDQJHUHXVHV�GH�OD�FODVVH�
��DXWRULVpHV�j�rWUH�WUDQVSRUWpHV�SDU�URXWH�

$UW�� ��� �� /D� FODVVH� �� FRXYUH� OHV� PDWLqUHV� HW� REMHWV�
FRQWHQDQW�GHV�PDWLqUHV�GH�FHWWH�FODVVH��TXL���

�� VRQW� OLTXLGHV�VHORQ� OD�GpILQLWLRQ�PHQWLRQQpH�j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��

��RQW��j�����&��XQH�WHQVLRQ�GH�YDSHXU�G
DX�SOXV�����N3D�
���EDU��HW�QH�VRQW�SDV�FRPSOqWHPHQW�JD]HXVHV�j�����&�HW�j�OD�
SUHVVLRQ�VWDQGDUG�GH�������N3D��HW�

��RQW�XQ�SRLQW�G
pFODLU�G
DX�SOXV�����&��

$UW�������/D�FODVVH���FRXYUH�pJDOHPHQW���

�� OHV� PDWLqUHV� OLTXLGHV� HW� OHV� PDWLqUHV� VROLGHV� j� O
pWDW�

IRQGX�GRQW�OH�SRLQW�G
pFODLU�HVW�VXSpULHXU��j�����&�HW�TXL�VRQW�

UHPLVHV� DX� WUDQVSRUW� RX� WUDQVSRUWpHV� j� FKDXG� j� XQH�

WHPSpUDWXUH� pJDOH� RX� VXSpULHXUH� j� OHXU� SRLQW� G
pFODLU�� &HV�

PDWLqUHV�VRQW�DIIHFWpHV�DX�QXPpUR�G
LGHQWLILFDWLRQ�������

�� OHV�PDWLqUHV�H[SORVLEOHV�GpVHQVLELOLVpHV� OLTXLGHV�� �&HV�

PDWLqUHV� VRQW� GHV� PDWLqUHV� H[SORVLEOHV� OLTXLGHV� TXL� VRQW�

PLVHV� HQ� VROXWLRQ� RX� HQ� VXVSHQVLRQ� GDQV� O
HDX� RX� GDQV�

G
DXWUHV� OLTXLGHV� GH� PDQLqUH� j� IRUPHU� XQ�PpODQJH� OLTXLGH�

KRPRJqQH� Q
D\DQW� SOXV� GH� SURSULpWpV� H[SORVLYHV�� &HV�

UXEULTXHV��DX�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�

SUpVHQW� GpFUHW�� VRQW� GpVLJQpHV� SDU� OHV� QXPpURV�

G
LGHQWLILFDWLRQV�VXLYDQWV��������������������������HW�������

$UW�� ��� �� /HV� PDWLqUHV� QRQ� WR[LTXHV� HW� QRQ� FRUURVLYHV�

D\DQW� XQ� SRLQW� G
pFODLU� VXSpULHXU� j� ��� �&� TXL�� GDQV� OHV�

FRQGLWLRQV� G
pSUHXYHV� SUHVFULWHV�� Q
HQWUHWLHQQHQW� SDV� OD�

FRPEXVWLRQ�QH� VRQW� SDV�GHV�PDWLqUHV� GH� OD� FODVVH���� VL� FHV�

PDWLqUHV�VRQW�FHSHQGDQW�UHPLVHV�DX�WUDQVSRUW�HW�WUDQVSRUWpHV�

j� FKDXG� j� GHV� WHPSpUDWXUHV� pJDOHV� RX� VXSpULHXUHV� j� OHXU�

SRLQW�G
pFODLU��HOOHV�VRQW�GHV�PDWLqUHV�GH�OD�SUpVHQWH�FODVVH��

$UW�������3DU�GpURJDWLRQ�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��OH��

FDUEXUDQW� GLHVHO�� OH� JD]ROH� HW� O
KXLOH� GH� FKDXIIH� �OpJqUH��

D\DQW�XQ�SRLQW�G
pFODLU�VXSpULHXU�j�����&��VDQV�GpSDVVHU�����

�&�� VRQW� FRQVLGpUpV� FRPPH� GHV� PDWLqUHV� GH� OD� FODVVH� ���

D\DQW�OH�QXPpUR�G
LGHQWLILFDWLRQ�������

/HV�PDWLqUHV�OLTXLGHV�WUqV�WR[LTXHV�j�O
LQKDODWLRQ��GRQW�OH�

SRLQW�G
pFODLU�HVW� LQIpULHXU�j�����&�HW� OHV�PDWLqUHV� WR[LTXHV�

GRQW�OH�SRLQW�G
pFODLU�HVW�pJDO�RX�VXSpULHXU�j�����&��VRQW�GHV�

PDWLqUHV�GH�OD�GLYLVLRQ������

/HV� PDWLqUHV� HW� SUpSDUDWLRQV� OLTXLGHV� LQIODPPDEOHV��
HPSOR\pHV�FRPPH�SHVWLFLGHV��TXL�VRQW�WUqV�WR[LTXHV��WR[LTXHV�
RX� IDLEOHPHQW� WR[LTXHV� HW� GRQW� OH� SRLQW� G
pFODLU� HVW� pJDO� RX�
VXSpULHXU�j�����&��VRQW�GHV�PDWLqUHV�GH�OD�GLYLVLRQ������

/HV�PDWLqUHV� OLTXLGHV�FRUURVLYHV�D\DQW�XQ�SRLQW�G
pFODLU�

pJDO�RX�VXSpULHXU�j����&�VRQW�GHV�PDWLqUHV�GH�OD�FODVVH����

$UW�� ��� �� /HV� PDWLqUHV� GH� OD� FODVVH� �� VRQW� VXEGLYLVpHV�

VHORQ�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV���

)���/LTXLGHV�LQIODPPDEOHV��VDQV�ULVTXH�VXEVLGLDLUH���

)���� /LTXLGHV� LQIODPPDEOHV� D\DQW� XQ� SRLQW� G
pFODLU�

LQIpULHXU�RX�pJDO�j�����&��

)���� /LTXLGHV� LQIODPPDEOHV� D\DQW� XQ� SRLQW� G
pFODLU�

VXSpULHXU�RX�pJDO�j�����&��WUDQVSRUWpV�RX�UHPLV�DX�WUDQVSRUW��

j�XQH� WHPSpUDWXUH�pJDOH�RX�VXSpULHXUH�j� OHXU�SRLQW�G
pFODLU�

�PDWLqUHV�WUDQVSRUWpHV�j�FKDXG���

)7���/LTXLGHV�LQIODPPDEOHV��WR[LTXHV���

)7�����/LTXLGHV�LQIODPPDEOHV��WR[LTXHV��

)7�����3HVWLFLGHV��

)&���/LTXLGHV�LQIODPPDEOHV��FRUURVLIV��

)7&���/LTXLGHV�LQIODPPDEOHV��WR[LTXHV��FRUURVLIV��

'���/LTXLGHV�H[SORVLEOHV�GpVHQVLELOLVpV��

$UW�� ��� �� /RUVTXH� OHV�PDWLqUHV� GH� OD� FODVVH� ��� SDU� VXLWH�

G
DGMRQFWLRQV�� SDVVHQW� GDQV� G
DXWUHV� FDWpJRULHV� GH� GDQJHU�

TXH� FHOOHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV� PDWLqUHV�

QRPPpPHQW�PHQWLRQQpHV� DX� WDEOHDX� ILJXUDQW� j� O
DQQH[H�$�

�SDUWLH� Q�� ��� GX� SUpVHQW� GpFUHW�� FHV�PpODQJHV� RX� VROXWLRQV�

GRLYHQW� rWUH� DIIHFWpV� DX[� UXEULTXHV� GRQW� LOV� UHOqYHQW� VXU� OD�

EDVH�GH�OHXU�GDQJHU�UpHO��

$UW�������/H�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�

SUpVHQW� GpFUHW� IL[H� OD� OLVWH� GHV�PDWLqUHV� GDQJHUHXVHV� GH� OD�

FODVVH���DXWRULVpHV�j�rWUH�WUDQVSRUWpHV�SDU�URXWH��&H�WDEOHDX�

LQGLTXH��SRXU�FKDTXH�PDWLqUH�QRWDPPHQW���

��OH�QXPpUR�G
LGHQWLILFDWLRQ�GH�OD�PDWLqUH��FRORQQH�Q�������

��OH�QRP�GH�OD�PDWLqUH��FRORQQH�Q������

��OD�FODVVH��FRORQQH�Q���D���

��OH�FRGH�GH�FODVVLILFDWLRQ���FRORQQH�Q����E���

��OHV�QXPpURV�GHV�pWLTXHWWHV�GH�GDQJHU���FRORQQH�Q������

��/H�QXPpUR�G
LGHQWLILFDWLRQ�GX�GDQJHU���FRORQQH�Q�������

$UW�� ���� �� /HV� PDWLqUHV�� \� FRPSULV� OHV� VROXWLRQV� HW�

PpODQJHV�� QRQ� QRPPpPHQW� PHQWLRQQpHV� GRLYHQW� rWUH�

FODVVpHV� HQ� IRQFWLRQ� GH� OHXU� GHJUp� GH� GDQJHU� VHORQ� OHV�

FULWqUHV�G
DIIHFWDWLRQ�j�OD�FODVVH������

&H� FODVVHPHQW� HVW� HIIHFWXp� SDU� OHV� VHUYLFHV� FRPSpWHQWV�

GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

/D� OLVWH� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q� ��� GX� SUpVHQW�

GpFUHW� SHUPHW� GH� GpWHUPLQHU� OD� UXEULTXH� FROOHFWLYH�

DSSURSULpH�� 'DQV� WRXV� OHV� FDV�� LO� IDXW� FKRLVLU�� VHORQ� OD�

KLpUDUFKLH� LQGLTXpH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�

�GpILQLWLRQ� Q�� ����� OD� UXEULTXH� OD� SOXV� VSpFLILTXH� FRXYUDQW�

OHV�SURSULpWpV�GH�OD�PDWLqUH��

/D�PDWLqUH�QH�SHXW�rWUH�FODVVpH�VRXV�OD�UXEULTXH�'�TXH�VL�

HOOH�QH�SHXW�SDV�rWUH�DIIHFWpH�DX[�UXEULTXHV�%�RX�&��

$UW���������/HV�PDWLqUHV�GH�OD�FODVVH���VXVFHSWLEOHV�GH�VH�

SHUR[\GHU� IDFLOHPHQW� QH� VRQW� SDV� DGPLVHV� DX� WUDQVSRUW� VL�

OHXU� WDX[� GH� SHUR[\GH� FRPSWp� HQ� SHUR[\GH� G
K\GURJqQH�

�+�����GpSDVVH��������
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$UW�� ���� �� /HV� PDWLqUHV� FKLPLTXHPHQW� LQVWDEOHV� GH� OD�

FODVVH� �� QH� VRQW� SDV� DGPLVHV� DX� WUDQVSRUW� j�PRLQV�TXH� OHV�

PHVXUHV�QpFHVVDLUHV�SRXU�HPSrFKHU� OHXU�GpFRPSRVLWLRQ�RX�

OHXU� SRO\PpULVDWLRQ� GDQJHUHXVHV� SHQGDQW� OH� WUDQVSRUW� DLHQW�

pWp�SULVHV��$�FHW�HIIHW��LO�\�D�OLHX�QRWDPPHQW�GH�V
DVVXUHU�TXH�

OHV� UpFLSLHQWV� HW� FLWHUQHV� QH� FRQWLHQQHQW� SDV� GH� PDWLqUHV�

SRXYDQW�IDYRULVHU�FHV�UpDFWLRQV��

$UW�� ���� �� /HV� PDWLqUHV� H[SORVLEOHV� GpVHQVLELOLVpHV�

OLTXLGHV�� DXWUHV�TXH�FHOOHV� pQXPpUpHV�DX� WDEOHDX� ILJXUDQW�j�

O
DQQH[H� $� �SDUWLH� Q���� GX� SUpVHQW� GpFUHW�� QH� VRQW� SDV�

DGPLVHV�DX�WUDQVSRUW�HQ�WDQW�TXH�PDWLqUHV�GH�OD�FODVVH����

&+$3,75(�,,,�

&RQGLWLRQV�G
HPEDOODJH�

6HFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV�

$UW������ ��/HV�PDWLqUHV�GDQJHUHXVHV�GH� OD� FODVVH���VRQW�

DIIHFWpHV� j� WURLV� JURXSHV� G
HPEDOODJH�� VHORQ� OH� GHJUp� GH�

GDQJHU�TX
HOOHV�SUpVHQWHQW���

��JURXSH�G
HPEDOODJH�,���PDWLqUHV�WUqV�GDQJHUHXVHV��

�� JURXSH� G
HPEDOODJH� ,,� �� PDWLqUHV� PR\HQQHPHQW�

GDQJHUHXVHV��

�� JURXSH� G
HPEDOODJH� ,,,� �� PDWLqUHV� IDLEOHPHQW�

GDQJHUHXVHV��

/H�JURXSH�G
HPEDOODJH�DVVLJQp�j�XQH�PDWLqUH�GRQQpH�HVW�

LQGLTXp� GDQV� OH� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� GX� SUpVHQW�

GpFUHW��SDUWLH�Q� ���FRORQQH�Q� ����

$UW�� ���� �� � /HV� PDWLqUHV� TXL� QH� VRQW� SDV� QRPPpPHQW�

PHQWLRQQpHV� GDQV� OD� OLVWH� GHV� PDWLqUHV� GDQJHUHXVHV� GH� OD�

FODVVH���DXWRULVpHV�j�rWUH�WUDQVSRUWpHV�SDU�URXWH�GRLYHQW�rWUH�

DIIHFWpHV� j� OD� UXEULTXH� FROOHFWLYH� SHUWLQHQWH� ILJXUDQW� j�

O
DQQH[H� $� �SDUWLH� Q�� ��� GX� SUpVHQW� GpFUHW� HW� DX� JURXSH�

G
HPEDOODJH� DSSURSULp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� FL�

DSUqV�� �/HV�OLTXLGHV�LQIODPPDEOHV�GRLYHQW�rWUH�DIIHFWpV�DX[�

JURXSHV�G
HPEDOODJH�VXLYDQWV�VHORQ�OH�GHJUp�GH�GDQJHU�TX
LOV�

SUpVHQWHQW�SRXU�OH�WUDQVSRUW���

�� JURXSH� G
HPEDOODJH� ,� �� PDWLqUHV� WUqV� GDQJHUHXVHV� ��

OLTXLGHV� LQIODPPDEOHV� D\DQW� XQ� SRLQW� G
pEXOOLWLRQ� RX� GH�

GpEXW� G
pEXOOLWLRQ� QH� GpSDVVDQW� SDV� ��� �&�� HW� OLTXLGHV�

LQIODPPDEOHV�D\DQW�XQ�SRLQW�G
pFODLU� LQIpULHXU�j���� �&��TXL�

VRQW�VRLW� WUqV�WR[LTXHV��VHORQ�OHV�FULWqUHV�GH�OD�GLYLVLRQ������

VRLW�WUqV�FRUURVLIV��VHORQ�OHV�FULWqUHV�GH�OD�FODVVH����

�� JURXSH� G
HPEDOODJH� ,,� �� PDWLqUHV� PR\HQQHPHQW�

GDQJHUHXVHV�� OLTXLGHV� LQIODPPDEOHV� D\DQW� XQ�SRLQW�G
pFODLU�

LQIpULHXU� j� ��� �&� TXL� QH� VRQW� SDV� FODVVpV� VRXV� OH� JURXSH�

G
HPEDOODJH� ,�� j� O
H[FHSWLRQ� GHV� PpODQJHV� HW� SUpSDUDWLRQV�

OLTXLGHV� RX� YLVTXHX[�� \� FRPSULV� FHX[� FRQWHQDQW� DX� SOXV�

���� GH� QLWURFHOOXORVH� j� WHQHXU� HQ� D]RWH� QH� GpSDVVDQW� SDV�

���������VqFKH���

�� JURXSH� G
HPEDOODJH� ,,,� �� PDWLqUHV� IDLEOHPHQW�

GDQJHUHXVHV���OLTXLGHV�LQIODPPDEOHV�D\DQW�XQ�SRLQW�G
pFODLU�

GH� ��� �&� j� ��� �&�� YDOHXUV� OLPLWHV� FRPSULVHV�� DLQVL� TXH� OHV�

PpODQJHV� HW� SUpSDUDWLRQV� OLTXLGHV� RX� YLVTXHX[�� \� FRPSULV�

FHX[� FRQWHQDQW� DX� SOXV� ���� GH� QLWURFHOOXORVH� j� WHQHXU� HQ�

D]RWH�QH�GpSDVVDQW�SDV����������VqFKH���

/
DIIHFWDWLRQ� DX� JURXSH� G
HPEDOODJH� DSSURSULp� HVW�

HIIHFWXpH� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�

O
LQGXVWULH�HW�GH�O
pQHUJLH��

$UW�� ���� �� /HV� PDWLqUHV� GDQJHUHXVHV� GRLYHQW� rWUH�

HPEDOOpHV� GDQV� GHV� HPEDOODJHV�� \� FRPSULV� OHV� JUDQGV�

UpFLSLHQWV� SRXU� YUDF� RX� OHV� JUDQGV� HPEDOODJHV�� GH� ERQQH�

TXDOLWp�� �&HV�HPEDOODJHV�GRLYHQW�rWUH�VXIILVDPPHQW�VROLGHV�

SRXU� UpVLVWHU� DX[� FKRFV� HW� DX[� VROOLFLWDWLRQV� KDELWXHOOHV� HQ�

FRXUV�GH�WUDQVSRUW��QRWDPPHQW�ORUV�GX�WUDQVERUGHPHQW�HQWUH�

PR\HQV� GH� WUDQVSRUW� RX� HQWUH� PR\HQV� GH� WUDQVSRUW� HW�

HQWUHS{WV� DLQVL� TXH� GH� O
HQOqYHPHQW� GH� OD� SDOHWWH� RX� GX�

VXUHPEDOODJH� HQ� YXH� G
XQH� PDQXWHQWLRQ� PDQXHOOH� RX�

PpFDQLTXH�XOWpULHXUH��

/HV� HPEDOODJHV�� \� FRPSULV� OHV� JUDQGV� UpFLSLHQWV� SRXU�

YUDF� HW� OHV� JUDQGV� HPEDOODJHV�� GRLYHQW� rWUH� IDEULTXpV� HW�

IHUPpV��ORUVTX
LOV�VRQW�SUpSDUpV�SRXU�O
H[SpGLWLRQ��GH�IDoRQ�j�

H[FOXUH� WRXWH� SHUWH� GX� FRQWHQX� SRXYDQW� UpVXOWHU�� GDQV� OHV�

FRQGLWLRQV� QRUPDOHV� GH� WUDQVSRUW�� GH� YLEUDWLRQV� RX� GHV�

YDULDWLRQV� GH� WHPSpUDWXUH�� G
K\JURPpWULH� RX� GH� SUHVVLRQ� ��

/HV�HPEDOODJHV��\�FRPSULV�OHV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�HW�

OHV� JUDQGV� HPEDOODJHV�� GRLYHQW� rWUH� IHUPpV� FRQIRUPpPHQW�

DX[�LQIRUPDWLRQV�IRXUQLHV�SDU�OH�IDEULFDQW��

(Q� FRXUV� GH� WUDQVSRUW�� LO� QH� GRLW� SDV� \� DYRLU�� j�

O
H[WpULHXU� GHV� HPEDOODJHV�� GHV� JUDQGV� UpFLSLHQWV� SRXU�

YUDF� RX� GHV� JUDQGV� HPEDOODJHV�� DGKpVLRQ� GH� UpVLGXV�

GDQJHUHX[��/HV� SUpVHQWHV� GLVSRVLWLRQV� V
DSSOLTXHQW� VHORQ�

OH� FDV�� DX[� HPEDOODJHV� QHXIV�� UpXWLOLVpV�� UHFRQGLWLRQQpV�

RX�UHFRQVWUXLWV��HW�DX[�JUDQGV�UpFLSLHQWV�SRXU�YUDF�QHXIV��

UpXWLOLVpV�� UpSDUpV� RX� UHFRQVWUXLWV� DLQVL� TX
DX[� JUDQGV�

HPEDOODJHV��

$UW�� ���� �� � /HV� SDUWLHV� GHV� HPEDOODJHV�� \� FRPSULV� OHV�

JUDQGV� UpFLSLHQWV� SRXU� YUDF� RX� OHV� JUDQGV� HPEDOODJHV�� TXL�

VRQW� GLUHFWHPHQW� HQ� FRQWDFW� DYHF� OHV�PDWLqUHV� GDQJHUHXVHV�

QH�GRLYHQW�SDV���

D��rWUH�DOWpUpHV�RX�QRWDEOHPHQW�DIIDLEOLHV�SDU�FHOOHV�FL��

E��UpDJLU�GDQJHUHXVHPHQW�DYHF�FHOOHV�FL��SDU�H[HPSOH�HQ�

MRXDQW�OH�U{OH�GH�FDWDO\VHXU�G
XQH�UpDFWLRQ�RX�HQ�HQWUDQW�HQ�

UpDFWLRQ�DYHF�HOOHV��

6L� QpFHVVDLUH�� HOOHV� GRLYHQW� UHFHYRLU� XQ� UHYrWHPHQW�

LQWpULHXU�RX�XQ�WUDLWHPHQW�LQWpULHXU�DGpTXDW��

$UW�� ���� �� � /RUV� GX� UHPSOLVVDJH� GHV� HPEDOODJHV�� \�

FRPSULV� OHV� JUDQGV� UpFLSLHQWV� SRXU� YUDF� HW� OHV� JUDQGV�

HPEDOODJHV�� DYHF� GHV� OLTXLGHV�� LO� \� D� OLHX� GH� ODLVVHU� XQH�

PDUJH�GH�UHPSOLVVDJH�VXIILVDQWH��FUHX[��SRXU�H[FOXUH�WRXWH�

IXLWH� GX� FRQWHQX� HW� WRXWH� GpIRUPDWLRQ� SHUPDQHQWH� GH�

O
HPEDOODJH� UpVXOWDQW�GH� OD�GLODWDWLRQ�GX� OLTXLGH�VRXV� O
HIIHW�

GHV� YDULDWLRQV� GH� WHPSpUDWXUH� UHQFRQWUpHV� HQ� FRXUV� GH�

WUDQVSRUW��

6DXI�SUHVFULSWLRQ�SDUWLFXOLqUH��OHV�HPEDOODJHV�QH�GRLYHQW�

SDV�rWUH�HQWLqUHPHQW�UHPSOLV�GH�OLTXLGHV�j�OD�WHPSpUDWXUH�GH�

����&��8QH�PDUJH�VXIILVDQWH�GRLW��WRXWHIRLV��rWUH�ODLVVpH�GDQV�

XQ� JUDQG� UpFLSLHQW� SRXU� YUDF� SRXU� JDUDQWLU� TX
j� OD�

WHPSpUDWXUH� PR\HQQH� GX� FRQWHQX� GH� ��� �&� LO� QH� VRLW� SDV�

UHPSOL�j�SOXV�GH������GH�VD�FRQWHQDQFH�HQ�HDX��
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6DXI� GLVSRVLWLRQV� FRQWUDLUHV�� OH� WDX[� GH� UHPSOLVVDJH�
PD[LPDO�� j� XQH� WHPSpUDWXUH� GH� UHPSOLVVDJH� GH� ��� �&�� QH�
GRLW�SDV�GpSDVVHU�VRLW�D����

�
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'DQV�FHWWH�IRUPXOH��.�UHSUpVHQWH�OH�FRHIILFLHQW�PR\HQ�GH�

GLODWDWLRQ� FXELTXH�GX� OLTXLGH� HQWUH� ����&�HW� ��� �&��F
HVW�j�

GLUH�SRXU�XQH�YDULDWLRQ�PD[LPDOH�GH�WHPSpUDWXUH�GH�����&��

.�HVW�FDOFXOp�G
DSUqV�OD�IRUPXOH���

�

G��[��

G���G��
. �

�

G�� HW�G�� UHSUpVHQWDQW�OHV�GHQVLWpV�UHODWLYHV�GX�OLTXLGH�j�

��� �F�HW���� �F�HW� W)� OD� WHPSpUDWXUH�PR\HQQH�GX� OLTXLGH� ORUV�

GX�UHPSOLVVDJH��

$UW�� ���� �� � /HV� HPEDOODJHV� LQWpULHXUV� GRLYHQW� rWUH�

HPEDOOpV� GDQV� OHV� HPEDOODJHV� H[WpULHXUV� GH� IDoRQ� j� pYLWHU��

GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�WUDQVSRUW��TX
LOV�VH�EULVHQW��

VRLHQW� SHUIRUpV� RX� ODLVVHQW� pFKDSSHU� OHXU� FRQWHQX� GDQV� OHV�

HPEDOODJHV�H[WpULHXUV��/HV�HPEDOODJHV�LQWpULHXUV�IUDJLOHV�RX�

IDFLOHV� j� SHUIRUHU�� WHOV� TXH� OHV� UpFLSLHQWV� HQ� YHUUH�� HQ�

SRUFHODLQH� RX� HQ� JUqV�� RX� IDLWV� GH� FHUWDLQHV� PDWLqUHV�

SODVWLTXHV�� HWF��� GRLYHQW� rWUH� DVVXMHWWLV� GDQV� OHV� HPEDOODJHV�

H[WpULHXUV� DYHF� O
LQWHUSRVLWLRQ� GH�PDWLqUHV� GH� UHPERXUUDJH�

DSSURSULpHV��8QH�IXLWH�GX�FRQWHQX�QH�GRLW�HQWUDvQHU�DXFXQH�

DOWpUDWLRQ� DSSUpFLDEOH� GHV� SURSULpWpV� SURWHFWULFHV� GHV�

PDWLqUHV�GH�UHPERXUUDJH�RX�GH�O
HPEDOODJH�H[WpULHXU��

$UW����������'HV�PDWLqUHV�GDQJHUHXVHV�QH�GRLYHQW�SDV�rWUH�

HPEDOOpHV� GDQV� XQ�PrPH� HPEDOODJH� H[WpULHXU�� RX� GDQV� GH�

JUDQGV� HPEDOODJHV�� DYHF� G
DXWUHV� PDWLqUHV� GDQJHUHXVHV� RX�

QRQ�� VL� HOOHV� UpDJLVVHQW� GDQJHUHXVHPHQW� DYHF� HOOHV� HQ�

SURYRTXDQW���

D�� XQH� FRPEXVWLRQ� RX� XQ� GpJDJHPHQW� GH� FKDOHXU�
FRQVLGpUDEOH��

E�� O
pPDQDWLRQ� GH� JD]� LQIODPPDEOHV�� DVSK\[LDQWV��
FRPEXUDQWV�RX�WR[LTXHV��

F��OD�IRUPDWLRQ�GH�PDWLqUHV�FRUURVLYHV��RX�

G��OD�IRUPDWLRQ�GH�PDWLqUHV�LQVWDEOHV��

$UW���������/HV�IHUPHWXUHV�GHV�HPEDOODJHV�FRQWHQDQW�GHV�
PDWLqUHV� PRXLOOpHV� RX� GLOXpHV� GRLYHQW� rWUH� WHOOHV� TXH� OH�
SRXUFHQWDJH� GH� OLTXLGH� �HDX�� VROYDQW� RX� IOHJPDWLVDQW�� QH�
WRPEH� SDV�� DX� FRXUV� GX� WUDQVSRUW�� DX�GHVVRXV� GHV� OLPLWHV�
SUHVFULWHV��

$UW������ �� �6L�GHX[� V\VWqPHV�GH� IHUPHWXUH�RX�SOXV�VRQW�
PRQWpV�HQ�VpULH�VXU�XQ�JUDQG�UpFLSLHQW�SRXU�YUDF��FHOXL�TXL�
HVW� OH�SOXV�SURFKH�GH� OD�PDWLqUH� WUDQVSRUWpH�GRLW�rWUH�IHUPp�
HQ�SUHPLHU��

$UW���������/HV�OLTXLGHV�QH�GRLYHQW�rWUH�FKDUJpV�GDQV�GHV�
HPEDOODJHV� LQWpULHXUV� TXH� VL� FHV� HPEDOODJHV� RQW� XQH�
UpVLVWDQFH� VXIILVDQWH� j� OD� SUHVVLRQ� LQWHUQH� TXL� SHXW� VH�
GpYHORSSHU�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�WUDQVSRUW��

6L�XQH�SUHVVLRQ�ULVTXH�G
DSSDUDvWUH�GDQV�XQ�HPEDOODJH�HQ�
UDLVRQ�G
XQ�GpJDJHPHQW�GH�JD]�GH�OD�PDWLqUH�WUDQVSRUWpH��GX�
j�XQH�DXJPHQWDWLRQ�GH�OD�WHPSpUDWXUH�RX�j�G
DXWUHV�FDXVHV���
O
HPEDOODJH�SHXW�rWUH�SRXUYX�G
XQ�pYHQW��j�FRQGLWLRQ�TXH�OH�
JD]� pPLV� QH� FDXVH� DXFXQ� GDQJHU� GX� IDLW� GH� VD� WR[LFLWp�� GH�
VRQ�LQIODPPDELOLWp�RX�GH�OD�TXDQWLWp�GpJDJpH��SDU�H[HPSOH��

6L� � XQH� VXUSUHVVLRQ� ULVTXH� G
DSSDUDvWUH� GXH� j� OD�

GpFRPSRVLWLRQ� QRUPDOH� GH� PDWLqUHV�� XQ� pYHQW� GRLW� rWUH�

LQVWDOOp��/
pYHQW�GRLW�rWUH�FRQoX�GH�IDoRQ�j�pYLWHU�OHV�IXLWHV�

GH�OLTXLGH�HW�OD�SpQpWUDWLRQ�GH�PDWLqUHV�pWUDQJqUHV�HQ�FRXUV�

G
XQ� WUDQVSRUW� HIIHFWXp� GDQV� GHV� FRQGLWLRQV� QRUPDOHV��

O
HPEDOODJH� pWDQW� SODFp� GDQV� OD� SRVLWLRQ� SUpYXH� SRXU� OH�

WUDQVSRUW��

$UW�� ���� �� /HV� HPEDOODJHV� QHXIV�� UHFRQVWUXLWV�� RX�

UpXWLOLVpV�� \� FRPSULV� OHV� JUDQGV� UpFLSLHQWV� SRXU� YUDF� HW� OHV�

JUDQGV� HPEDOODJHV� RX� OHV� HPEDOODJHV� UHFRQGLWLRQQpV� HW� OHV�

JUDQGV� UpFLSLHQWV� SRXU� YUDF� VpSDUpV�� GRLYHQW� SRXYRLU� VXELU�

DYHF�VXFFqV�OHV�pSUHXYHV�SUHVFULWHV��

$YDQW� G
rWUH� UHPSOL� HW� SUpVHQWp� DX� WUDQVSRUW�� WRXW�

HPEDOODJH�� \� FRPSULV� XQ� JUDQG� UpFLSLHQW� SRXU� YUDF� RX� XQ�

JUDQG� HPEDOODJH�� GRLW� rWUH� FRQWU{Op� HW� UHFRQQX� H[HPSW� GH�

FRUURVLRQ�� GH� FRQWDPLQDWLRQ� RX� G
DXWUHV� GpIDXWV� �� HW� WRXW�

JUDQG�UpFLSLHQW�SRXU�YUDF�GRLW�rWUH�FRQWU{Op�SRXU�JDUDQWLU�OH�

ERQ�IRQFWLRQQHPHQW�GH�O
pTXLSHPHQW�GH�VHUYLFH�pYHQWXHO��

7RXW� HPEDOODJH� PRQWUDQW� GHV� VLJQHV� G
DIIDLEOLVVHPHQW�
SDU�UDSSRUW�DX�PRGqOH�DJUpp�GRLW�FHVVHU�G
rWUH�XWLOLVp�RX�rWUH�
UHFRQGLWLRQQp� GH� IDoRQ� j� SRXYRLU� UpVLVWHU� DX[� pSUHXYHV�
DSSOLTXpHV�DX�PRGqOH�DJUpp��

7RXW� JUDQG� UpFLSLHQW� SRXU� YUDF� PRQWUDQW� GHV� VLJQHV�
G
DIIDLEOLVVHPHQW�SDU�UDSSRUW�DX�PRGqOH�pSURXYp�GRLW�FHVVHU�
G
rWUH�XWLOLVp�RX�rWUH�UpSDUp�GH�IDoRQ�j�SRXYRLU� UpVLVWHU�DX[�
pSUHXYHV�DSSOLTXpHV�DX�PRGqOH�DJUpp��

$UW��������/HV�OLTXLGHV�QH�GRLYHQW�rWUH�FKDUJpV�TXH�GDQV�

GHV�HPEDOODJHV��\�FRPSULV� OHV�JUDQGV� UpFLSLHQWV�SRXU�YUDF��

TXL� RQW� XQH� UpVLVWDQFH� VXIILVDQWH� j� OD� SUHVVLRQ� LQWHUQH� TXL�

SHXW� VH� GpYHORSSHU� GDQV� OHV� FRQGLWLRQV� QRUPDOHV� GH�

WUDQVSRUW��

/HV� HPEDOODJHV� HW� JUDQGV� UpFLSLHQWV� SRXU� YUDF� VXU�

OHVTXHOV� HVW� LQVFULWH� OD� SUHVVLRQ� G
pSUHXYH� K\GUDXOLTXH�

SUHVFULWH�SDU�OHV�GLVSRVLWLRQV�HQ�YLJXHXU��GRLYHQW�VHXOHPHQW�

rWUH�UHPSOLV�DYHF�XQ�OLTXLGH�D\DQW�XQH�SUHVVLRQ�GH�YDSHXU���

D�� WHOOH� TXH� OD� SUHVVLRQ� PDQRPpWULTXH� WRWDOH� GDQV�

O
HPEDOODJH� RX� OH� JUDQG� UpFLSLHQW� SRXU� YUDF� �F
HVW�j�GLUH�

SUHVVLRQ� GH� YDSHXU� GH� OD� PDWLqUH� FRQWHQXH�� SOXV� SUHVVLRQ�

SDUWLHOOH�GH�O
DLU�RX�G
DXWUHV�JD]�LQHUWHV��HW�GpGXFWLRQ�GH�����

N3D�� j� ��� �&�� GpWHUPLQpH� VXU� OD� EDVH� G
XQ� WDX[� GH�

UHPSOLVVDJH� PD[LPDO� FRQIRUPH� j� O
DUWLFOH� ��� GX� SUpVHQW�

GpFUHW� HW� G
XQH� WHPSpUDWXUH� GH� UHPSOLVVDJH� GH� ��� �&�� QH�

GpSDVVH�SDV�OHV�GHX[�WLHUV�GH�OD�SUHVVLRQ�G
pSUHXYH�LQVFULWH��
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E�� RX� LQIpULHXUH�� j� ��� �&�� DX[� TXDWUH� VHSWLqPHV� GH� OD�

VRPPH�GH�OD�SUHVVLRQ�G
pSUHXYH�LQVFULWH�HW�GH�����N3D��

F��RX�LQIpULHXUH��j�����&��DX[�GHX[�WLHUV�GH�OD�VRPPH�GH�

OD�SUHVVLRQ�G
pSUHXYH�LQVFULWH�HW�GH�����N3D��

/HV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�PpWDOOLTXHV�GHVWLQpV�DX�

WUDQVSRUW� GHV� OLTXLGHV� QH� GRLYHQW� SDV� rWUH� XWLOLVpV� SRXU� OH�

WUDQVSRUW� GHV� OLTXLGHV� D\DQW� XQH� SUHVVLRQ� GH� YDSHXU�

VXSpULHXUH�j�����N3D������EDU��j�����&�RX�����N3D������EDU��

j�����&��

$UW�� ���� �� /HV� HPEDOODJHV� YLGHV�� \� FRPSULV� OHV� JUDQGV�

UpFLSLHQWV� SRXU� YUDF� HW� OHV� JUDQGV� HPEDOODJHV� YLGHV�� D\DQW�

FRQWHQX� XQH� PDWLqUH� GDQJHUHXVH� VRQW� VRXPLV� DX[� PrPHV�

SUHVFULSWLRQV� TX
XQ� HPEDOODJH� SOHLQ�� j� PRLQV� TXH� GHV�

PHVXUHV� DSSURSULpHV� Q
DLHQW� pWp� SULVHV� SRXU� H[FOXUH� WRXW�

ULVTXH��

$UW�� ���� �� &KDTXH� HPEDOODJH�� \� FRPSULV� OHV� JUDQGV�

UpFLSLHQWV� SRXU� YUDF�� GHVWLQp� j� FRQWHQLU� GHV� OLTXLGHV� GRLW�

VDWLVIDLUH� j� XQH� pSUHXYH� G
pWDQFKpLWp� DSSURSULpH� HW� GRLW�

SRXYRLU�VXELU�OH�QLYHDX�G
pSUHXYH�SUHVFULW�SRXU�OHV�GLIIpUHQWV�

W\SHV�GH�JUDQGV�UpFLSLHQWV�SRXU�YUDF���

D��DYDQW�VD�SUHPLqUH�XWLOLVDWLRQ�SRXU�OH�WUDQVSRUW��

E�� DSUqV� UHFRQVWUXFWLRQ� RX� UHFRQGLWLRQQHPHQW� SRXU� XQ�

HPEDOODJH��DYDQW�G
rWUH�UpXWLOLVp�SRXU�OH�WUDQVSRUW��

F�� DSUqV� UpSDUDWLRQ� RX� UHFRQVWUXFWLRQ� SRXU� XQ� JUDQG�

UpFLSLHQW� SRXU� YUDF�� DYDQW� TX
LO� VRLW� UpXWLOLVp� SRXU� OH�

WUDQVSRUW��

$UW�� ���� �� /HV� HPEDOODJHV�� \� FRPSULV� OHV� JUDQGV�

UpFLSLHQWV� SRXU�YUDF�� XWLOLVpV� SRXU�GHV�PDWLqUHV� VROLGHV�TXL�

SHXYHQW� GHYHQLU� OLTXLGHV� DX[� WHPSpUDWXUHV� VXVFHSWLEOHV�

G
rWUH� UHQFRQWUpHV� DX� FRXUV� G
XQ� WUDQVSRUW� GRLYHQW� DXVVL�

SRXYRLU�FRQWHQLU�OD�PDWLqUH�j�O
pWDW�OLTXLGH��

$UW�� ���� �� /HV� HPEDOODJHV�� \� FRPSULV� OHV� JUDQGV�

UpFLSLHQWV�SRXU�YUDF��XWLOLVpV�SRXU�OHV�PDWLqUHV�SXOYpUXOHQWHV�

RX� JUDQXODLUHV� GRLYHQW� rWUH� pWDQFKHV� DX[� SXOYpUXOHQWV� RX�

rWUH�GRWpV�G
XQH�GRXEOXUH��

$UW��������/D�GXUpH�G
XWLOLVDWLRQ�DGPLVH�SRXU�OH�WUDQVSRUW�
GH� PDWLqUHV� GDQJHUHXVHV� HVW� GH� FLQT� DQV� j� FRPSWHU� GH� OD�
GDWH�GH�IDEULFDWLRQ�SRXU�OHV�I�WV�HQ�SODVWLTXH��OHV�ELGRQV�HQ�
SODVWLTXH� HW� OHV� JUDQGV� UpFLSLHQWV� SRXU� YUDF� HQ� SODVWLTXH�
ULJLGH� HW� JUDQGV� UpFLSLHQWV� SRXU� YUDF� FRPSRVLWHV� DYHF�
UpFLSLHQW� LQWpULHXU� HQ� SODVWLTXH�� j� PRLQV� TX
XQH� GXUpH�
G
XWLOLVDWLRQ� SOXV� FRXUWH� QH� VRLW� SUHVFULWH� SDU� OHV� VHUYLFHV�
VSpFLDOLVpV�GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�FRPSWH�
WHQX�GH�OD�PDWLqUH�j�WUDQVSRUWHU��

$UW�� ���� �� /HV� HPEDOODJHV�� \� FRPSULV� OHV� JUDQGV�
UpFLSLHQWV� SRXU�YUDF�HW� OHV�JUDQGV�HPEDOODJHV��GRLYHQW� rWUH�
FRQIRUPHV�DX[�QRUPHV�HW�FRQGLWLRQV�WHFKQLTXHV�HQ�YLJXHXU��

&KDTXH�HPEDOODJH��\�FRPSULV�OHV�JUDQGV�UpFLSLHQWV�SRXU�
YUDF� HW� OHV� JUDQGV� HPEDOODJHV�� GRLW� SRUWHU� XQH� PDUTXH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� HQ� YLJXHXU�� LQGLTXDQW� TX
LO�
FRUUHVSRQG� j� XQ� W\SH� D\DQW� VXEL� DYHF� VXFFqV� OHV� HVVDLV�
SUHVFULWHV� HW� TX
LO� HVW� FRQIRUPH� DX[� QRUPHV� HW� FRQGLWLRQV�
WHFKQLTXHV�HQ�YLJXHXU��

$UW�� ���� �� /HV� HPEDOODJHV� LPSRUWpV� QH� SHXYHQW� rWUH�

XWLOLVpV�TX
DSUqV�DFFRUG�GHV�VHUYLFHV�VSpFLDOLVpV�GX�PLQLVWqUH�

GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

$UW�� ���� ��/HV� FROLV� TXL� VRQW� HQGRPPDJpV�� GpIHFWXHX[��
QRQ� pWDQFKHV� RX� QRQ� FRQIRUPHV�� RX� OHV� PDWLqUHV�
GDQJHUHXVHV� TXL� VH� VRQW� UpSDQGXHV� RX� RQW� IXL� GH� OHXU�
HPEDOODJH�SHXYHQW�rWUH�WUDQVSRUWpV�GDQV�GHV�HPEDOODJHV�GH�
VHFRXUV�� &HWWH� IDFXOWp� Q
HPSrFKH� SDV� G
XWLOLVHU� GHV�
HPEDOODJHV� GH� SOXV� JUDQGH� WDLOOH� G
XQ� W\SH� HW� G
XQ� QLYHDX�
G
pSUHXYH� DSSURSULpV� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
pQRQFpHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� 'HV� PHVXUHV� DSSURSULpHV� GRLYHQW� rWUH� SULVHV�
SRXU� HPSrFKHU� GHV� GpSODFHPHQWV� H[FHVVLIV� GHV� FROLV� TXL�
IXLHQW�RX�TXL�RQW�pWp�HQGRPPDJpV�j�O
LQWpULHXU�G
XQ�HPEDOODJH�
GH� VHFRXUV�� 'DQV� OH� FDV� GH� OLTXLGHV�� GHV� PDWpULDX[� LQHUWHV�
DEVRUEDQWV� GRLYHQW� rWUH� DMRXWpV� HQ� TXDQWLWp� VXIILVDQWH� SRXU�
pOLPLQHU�OD�SUpVHQFH�GH�OLTXLGH�OLEUH��

$UW�� ���� �� &KDTXH� FROLV� GRLW� SRUWHU�� GH� IDoRQ� FODLUH� HW�
GXUDEOH�� OH� QXPpUR� G
LGHQWLILFDWLRQ� GHV� PDWLqUHV� TX
LO�
FRQWLHQW� SUpFpGp� GHV� OHWWUHV� ODWLQHV� �81��� 'DQV� OH� FDV�
G
REMHWV�QRQ�HPEDOOpV��OD�PDUTXH�GRLW�ILJXUHU�VXU�O
REMHW��VXU�
VRQ� EHUFHDX� RX� VXU� VRQ� GLVSRVLWLI� GH� PDQXWHQWLRQ� RX� GH�
VWRFNDJH��

&HWWH�PDUTXH���

��GRLW�rWUH�IDFLOHPHQW�YLVLEOH�HW�OLVLEOH��

�� GRLW� SRXYRLU� rWUH� H[SRVpH� DX[� LQWHPSpULHV� VDQV�
GpJUDGDWLRQ�QRWDEOH��

/HV� HPEDOODJHV� GH� VHFRXUV� GRLYHQW� SRUWHU� OD� PHQWLRQ�
�(0%$//$*(�'(�6(&2856��HQ�ODQJXH�DUDEH�HW��OH�FDV�
pFKpDQW��HQ�ODQJXH�IUDQoDLVH��

/HV� JUDQGV� UpFLSLHQWV� SRXU� YUDF� G
XQH� FDSDFLWp�
VXSpULHXUH�j�����OLWUHV�GRLYHQW�SRUWHU�OHV�PDUTXHV�GHV�GHX[�
F{WpV�RSSRVpV��

6HFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV�VXSSOpPHQWDLUHV�
UHODWLYHV�j�O
XWLOLVDWLRQ�GHV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�

$UW������ ��/RUVTXH�GHV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�VRQW�

XWLOLVpV�SRXU�OH�WUDQVSRUW�GH�OLTXLGHV�GRQW�OH�SRLQW�G
pFODLU�QH�

GpSDVVH� SDV� ��� �&� �HQ� FUHXVHW� IHUPp�� RX� GH� SRXGUHV�

VXVFHSWLEOHV� GH� FDXVHU� GHV� H[SORVLRQV� GH� SRXVVLqUHV�� GHV�

PHVXUHV� GRLYHQW� rWUH� SULVHV� SRXU� pYLWHU� WRXWH� GpFKDUJH�

pOHFWURVWDWLTXH�GDQJHUHXVH��

$UW��������8Q�JUDQG�UpFLSLHQW�SRXU�YUDF�QH�GRLW�SDV�rWUH�

UHPSOL�HW�SUpVHQWp�DX�WUDQVSRUW�DSUqV�OD�GDWH�G
H[SLUDWLRQ�GH�

OD� YDOLGLWp� GH� OD� GHUQLqUH� pSUHXYH� SpULRGLTXH� RX� GH� OD�

GHUQLqUH� LQVSHFWLRQ� SpULRGLTXH�� &HSHQGDQW�� XQ� JUDQG�

UpFLSLHQW� SRXU� YUDF�� UHPSOL� DYDQW� OD� GDWH� OLPLWH� GH�YDOLGLWp�

GH� OD� GHUQLqUH� pSUHXYH� RX� LQVSHFWLRQ� SpULRGLTXH�� SHXW� rWUH�

WUDQVSRUWp�SHQGDQW�WURLV�PRLV�DX�PD[LPXP�DSUqV�FHWWH�GDWH��

(Q�RXWUH��XQ�JUDQG�UpFLSLHQW�SRXU�YUDF�SHXW�rWUH� WUDQVSRUWp�

DSUqV� OD� GDWH� G
H[SLUDWLRQ� GH� OD� GHUQLqUH� pSUHXYH� RX�

LQVSHFWLRQ�SpULRGLTXH���

D��DSUqV�DYRLU�pWp�YLGDQJp�PDLV�DYDQW�G
DYRLU�pWp�QHWWR\p�
SRXU�rWUH�VRXPLV�j�O
pSUHXYH�RX�O
LQVSHFWLRQ�SUHVFULWH�DYDQW�
G
rWUH�j�QRXYHDX�UHPSOL��HW�

E��VDXI�GpURJDWLRQ�DFFRUGpH�SDU�OHV�VHUYLFHV�FRPSpWHQWV�
GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� SHQGDQW� XQH�
SpULRGH�GH�VL[�PRLV�DX�PD[LPXP�DSUqV�OD�GDWH�G
H[SLUDWLRQ�
GH�YDOLGLWp�GH�OD�GHUQLqUH�pSUHXYH�RX�LQVSHFWLRQ�SpULRGLTXH�
SRXU� SHUPHWWUH� OH� UHWRXU� GHV� PDWLqUHV� RX� GHV� UpVLGXV�
GDQJHUHX[� HQ� YXH� GH� OHXU� pOLPLQDWLRQ� RX� OHXU� UHF\FODJH�
VHORQ�OHV�UqJOHV�G
XVDJH��
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$UW��������/HV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�GX�W\SH���+=��
GRLYHQW� rWUH� UHPSOLV� j� ��� �� DX� PRLQV� GX� YROXPH� GH�
O
HQYHORSSH�H[WpULHXUH��

6HFWLRQ�����&RQGLWLRQV�JpQpUDOHV�UHODWLYHV�DX[�
LQVWUXFWLRQV�G
HPEDOODJH�

$UW�� ���� ��/HV� LQVWUXFWLRQV� G
HPEDOODJH� DSSOLFDEOHV� DX[�
PDWLqUHV� GDQJHUHXVHV� GH� OD� FODVVH� �� VRQW� VSpFLILpHV� j�
O
DQQH[H� %� �SDUWLH� Q� ��� GX� SUpVHQW� GpFUHW�� (OOHV� VRQW�
VXEGLYLVpHV�HQ�WURLV�VRXV�VHFWLRQV�VHORQ�OH�W\SH�G
HPEDOODJH�
DXTXHO�HOOHV�V
DSSOLTXHQW���

�� SRXU� OHV� HPEDOODJHV�� DXWUHV� TXH� OHV� JUDQGV� UpFLSLHQWV�
SRXU� YUDF� HW� OHV� JUDQGV� HPEDOODJHV�� FHV� LQVWUXFWLRQV�
G
HPEDOODJH� VRQW� GpVLJQpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH�
FRPPHQoDQW�SDU�OD�OHWWUH��3��RX��5���

�� SRXU� OHV� JUDQGV� UpFLSLHQWV� SRXU� YUDF�� FHV� LQVWUXFWLRQV�
VRQW� GpVLJQpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH� FRPPHQoDQW�
SDU�OHV�OHWWUHV��,%&���

�� SRXU� OHV� JUDQGV� HPEDOODJHV�� FHV� LQVWUXFWLRQV� VRQW�
GpVLJQpHV�SDU�XQ�FRGH�DOSKDQXPpULTXH�FRPPHQoDQW�SDU�OHV�
OHWWUHV��/3���

'HV� GLVSRVLWLRQV� VSpFLDOHV� G
HPEDOODJH� SHXYHQW� DXVVL�
rWUH� VSpFLILpHV� GDQV� O
LQVWUXFWLRQ� G
HPEDOODJH� FRQFHUQDQW�
FHUWDLQHV� PDWLqUHV� RX� FHUWDLQV� REMHWV�� (OOHV� VRQW� DXVVL�
GpVLJQpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH� FRPSUHQDQW� OHV�
OHWWUHV���

�33��RX��55�SRXU�OHV�HPEDOODJHV�DXWUHV�TXH�OHV�JUDQGV�

UpFLSLHQWV�SRXU�YUDF�RX�OHV�JUDQGV�HPEDOODJHV��

�%��RX��%%�SRXU�OHV�JUDQGV�UpFLSLHQWV�SRXU�YUDF��HW�

�/��SRXU�OHV�JUDQGV�HPEDOODJHV��

7RXW� HPEDOODJH� GRLW� rWUH� FRQIRUPH� DX[� SUHVFULSWLRQV�

UHODWLYHV� j� OD� FRQVWUXFWLRQ� GHV� HPEDOODJHV�� GHV� JUDQGV�

UpFLSLHQWV�SRXU�YUDF�HW�GHV�JUDQGV�HPEDOODJHV��(Q�JpQpUDO��

OHV� LQVWUXFWLRQV� G
HPEDOODJH� QH� GRQQHQW� SDV� GH� GLUHFWLYHV�

VXU� OD� FRPSDWLELOLWp� HW� O
XWLOLVDWHXU� QH� GRLW� SDV� FKRLVLU� XQ�

HPEDOODJH�VDQV�YpULILHU�TXH� OD�PDWLqUH�HVW�FRPSDWLEOH�DYHF�

OHV�PDWpULDX[�G
HPEDOODJH�FKRLVL��/RUVTXH�OHV�UpFLSLHQWV�HQ�

YHUUH� VRQW� DXWRULVpV� GDQV� OHV� LQVWUXFWLRQV� G
HPEDOODJH�� OHV�

HPEDOODJHV� HQ� SRUFHODLQH�� HQ� IDwHQFH� HW� HQ� JUqV� OH� VRQW�

DXVVL��

$UW�� ���� �� 3RXU� FKDTXH� REMHW� RX� PDWLqUH�� OH� WDEOHDX�

ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q����GX�SUpVHQW�GpFUHW�LQGLTXH���

��OD�RX�OHV�LQVWUXFWLRQV�G
HPEDOODJH�j�XWLOLVHU��FRORQQH�Q������

��OHV�GLVSRVLWLRQV�VSpFLDOHV�G
HPEDOODJH�DSSOLFDEOHV�j�GHV�

PDWLqUHV�RX�REMHWV�VSpFLILTXHV��FRORQQH�Q���D���

/HV� FRGHV� GHV� HPEDOODJHV�� OHV� LQVWUXFWLRQV� G
HPEDOODJH�

HW� OHV� GLVSRVLWLRQV� VSpFLDOHV� G
HPEDOODJH� VRQW� GpILQLV� j�

O
DQQH[H�%��SDUWLH�Q� ����

$UW��������&KDTXH�LQVWUXFWLRQ�G
HPEDOODJH�PHQWLRQQH��V
LO�

\� D� OLHX�� OHV� HPEDOODJHV� VLPSOHV� RX� FRPELQpV� DGPLVVLEOHV��

3RXU�OHV�HPEDOODJHV�FRPELQpV��VRQW�LQGLTXpV�OHV�HPEDOODJHV�

H[WpULHXUV� HW� LQWpULHXUV� DGPLVVLEOHV� HW�� V
LO� \� D� OLHX�� OD�

TXDQWLWp� PD[LPDOH� DXWRULVpH� GDQV� FKDTXH� HPEDOODJH�

LQWpULHXU�RX�H[WpULHXU��

$UW�� ���� �� /HV� HPEDOODJHV� VXLYDQWV� QH� GRLYHQW� SDV� rWUH�
XWLOLVpV� ORUVTXH� OHV� PDWLqUHV� WUDQVSRUWpHV� VRQW� VXVFHSWLEOHV�
GH�VH�OLTXpILHU�HQ�FRXUV�GH�WUDQVSRUW���

(PEDOODJHV���

)�WV����'�HW��*��

&DLVVHV����$���%���&����&����'���)���*���+��HW��+���

6DFV����/����/����/����+����+����+����+����0��HW��0���

(PEDOODJHV� FRPSRVLWHV� �� �+&�� �+'��� �+*��� �+*���

�+'����3&���3'����3'����3*���3*��HW��3+���

*UDQGV�UpFLSLHQWV�SRXU�YUDF���

3RXU� OHV� PDWLqUHV� UHOHYDQW� GX� JURXSH� G
HPEDOODJH� ,� ��

WRXV�W\SHV�GH�JUDQGV�UpFLSLHQWV�SRXU�YUDF��

3RXU�OHV�PDWLqUHV�UHOHYDQW�GHV�JURXSHV�G
HPEDOODJH�,,�HW�

,,,���

%RLV�����&����'�HW���)�

&DUWRQ�����*�

6RXSOH� ���+�����+�����+�����+�����+�����/�����/���

��/�����/�����0��HW���0��

&RPSRVLWH�����+=��HW����+=��

$X[�ILQV�GX�SUpVHQW�DUWLFOH��OHV�PDWLqUHV�HW�OHV�PpODQJHV�GH�

PDWLqUHV�GRQW�OH�SRLQW�GH�IXVLRQ�HVW� LQIpULHXU�RX�pJDO�j���� �&�

VRQW�FRQVLGpUpV�FRPPH�GHV�VROLGHV�VXVFHSWLEOHV�GH�VH�OLTXpILHU�

HQ�FRXUV�GH�WUDQVSRUW��

$UW�� ���� ��7RXWHV� OHV� ERXWHLOOHV� HW� WRXV� OHV� WXEHV�� I�WV� j�

SUHVVLRQ�HW�FDGUHV�GH�ERXWHLOOHV�DJUppV�VRQW�DXWRULVpV�SRXU�OH�

WUDQVSRUW� GH� WRXWH� PDWLqUH� OLTXLGH� VRXPLVH� j� O
LQVWUXFWLRQ�

G
HPEDOODJH�3��O��VDXI�GLVSRVLWLRQ�FRQWUDLUH�GH�O
LQVWUXFWLRQ�

G
HPEDOODJH�RX�GLVSRVLWLRQ�VSpFLDOH�ILJXUDQW�GDQV�OD�FRORQQH�

Q�� �D� GX� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q���� GX�

SUpVHQW� GpFUHW�� /D� FRQWHQDQFH� GHV� WXEHV� HW� GHV� FDGUHV� GH�

ERXWHLOOHV�QH�GRLW�SDV�GpSDVVHU������OLWUHV��

6HFWLRQ�����'LVSRVLWLRQV�SDUWLFXOLqUHV�UHODWLYHV�j�
O
HPEDOODJH�HQ�FRPPXQ�

$UW��������$�PRLQV�TX
XQH�GLVSRVLWLRQ�VSpFLDOH�DSSOLFDEOH�
VHORQ� O
DQQH[H� %� �SDUWLH� Q� ��� GX� SUpVHQW� GpFUHW� QH� OH�
SUHVFULYH� DXWUHPHQW�� OHV�PDWLqUHV� GDQJHUHXVHV� GH� OD�PrPH�
FODVVH� HW� GX� PrPH� FRGH� GH� FODVVLILFDWLRQ� SHXYHQW� rWUH�
HPEDOOpHV�HQ�FRPPXQ��

/H�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����FRORQQH�
Q� �E�� GX� SUpVHQW� GpFUHW� LQGLTXH� SRXU� FKDTXH� REMHW� RX�
PDWLqUH�OHV�GLVSRVLWLRQV�UHODWLYHV�j�O
HPEDOODJH�HQ�FRPPXQ��
&HV� GLVSRVLWLRQV� VRQW� LGHQWLILpHV� SDU� XQ� FRGH� FRPPHQoDQW�
SDU�OHV�OHWWUHV��03���HOOHV�VRQW�GpILQLHV�j�O
DQQH[H�%��SDUWLH�
Q� ���GX�SUpVHQW�GpFUHW��

$UW�� ���� ��/RUVTXH� O
HPEDOODJH� HQ� FRPPXQ�HVW� DXWRULVp�

HQ�YHUWX�GHV�GLVSRVLWLRQV�GH� OD�SUpVHQWH�VHFWLRQ�HW� O
DQQH[H�

%��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��GHV�PDWLqUHV�GDQJHUHXVHV�

SHXYHQW� rWUH� HPEDOOpHV� HQ� FRPPXQ� DYHF� GHV� PDWLqUHV�

GDQJHUHXVHV� GLIIpUHQWHV� RX� G
DXWUHV� PDWLqUHV� GDQV� GHV�

HPEDOODJHV� FRPELQpV� UpSRQGDQW� DX[� FRQGLWLRQV� H[LJpHV�� j�

FRQGLWLRQ� TX
HOOHV� QH� UpDJLVVHQW� SDV� GDQJHUHXVHPHQW� HQWUH�

HOOHV� HW� TXH� WRXWHV� OHV� DXWUHV� GLVSRVLWLRQV� SHUWLQHQWHV� GX�

SUpVHQW�FKDSLWUH�VRLHQW�VDWLVIDLWHV��

6L�GHV�FDLVVHV�HQ�ERLV�RX�HQ�FDUWRQ�VRQW�XWLOLVpHV�FRPPH�

HPEDOODJHV� H[WpULHXUV�� XQ� FROLV� FRQWHQDQW� GHV� PDWLqUHV�

GLIIpUHQWHV�HPEDOOpHV�HQ�FRPPXQ�QH�GRLW�SDV�SHVHU�SOXV�GH�

����NJ��
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$UW�� ���� �� /RUVTXH� GHX[�PDWLqUHV� GDQJHUHXVHV� RX� SOXV�
VRQW� HPEDOOpHV� HQ� FRPPXQ� GDQV� XQ� PrPH� HPEDOODJH�
H[WpULHXU�� OH� FROLV� GRLW� rWUH� pWLTXHWp� HW� PDUTXp� FRPPH�
SUHVFULW� SRXU� FKDTXH� PDWLqUH�� /RUVTX
XQH� PrPH� pWLTXHWWH�
HVW� UHTXLVH� SRXU� GLIIpUHQWHV� PDWLqUHV�� HOOH� QH� GRLW� rWUH�
DSSOLTXpH�TX
XQH�IRLV��

6HFWLRQ�����(PSORL�GHV�VXUHPEDOODJHV�

$UW��������&KDTXH�FROLV�GH�PDWLqUHV�GDQJHUHXVHV�FRQWHQX�
GDQV� XQ� VXUHPEDOODJH� GRLW� rWUH� FRQIRUPH� j� WRXWHV� OHV�
GLVSRVLWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU� URXWH� GH� PDWLqUHV�
GDQJHUHXVHV�� /D� IRQFWLRQ� SUpYXH� GH� FKDTXH� HPEDOODJH� QH�
GRLW�SDV�rWUH�FRPSURPLVH�SDU�OH�VXUHPEDOODJH��

$UW��������8Q�VXUHPEDOODJH�GRLW�rWUH�PDUTXp�HW�pWLTXHWp��
FRPPH� SUHVFULW� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�
FROLV�� SRXU� FKDTXH� PDWLqUH� GDQJHUHXVH� FRQWHQXH� GDQV� OH�
VXUHPEDOODJH�� j� PRLQV� TXH� OHV� PDUTXHV� HW� OHV� pWLTXHWWHV�
UHSUpVHQWDWLYHV� GH� WRXWHV� OHV� PDWLqUHV� GDQJHUHXVHV�
FRQWHQXHV�GDQV� OH�VXUHPEDOODJH�VRLHQW�YLVLEOHV��/RUVTX
XQH�
PrPH�pWLTXHWWH�HVW�UHTXLVH�SRXU�GLIIpUHQWV�FROLV��HOOH�QH�GRLW�
rWUH�DSSOLTXpH�TX
XQH�IRLV��

6HFWLRQ�����'LVSRVLWLRQV�UHODWLYHV�DX[�HPEDOODJHV��\�
FRPSULV�OHV�JUDQGV�UpFLSLHQWV�SRXU�YUDF�HW�OHV�JUDQGV�

HPEDOODJHV���YLGHV��QRQ�QHWWR\pV�

$UW�� ���� �� /HV� HPEDOODJHV� �\� FRPSULV� OHV� JUDQGV�
UpFLSLHQWV� SRXU� YUDF� HW� OHV� JUDQGV� HPEDOODJHV��� YLGHV�� QRQ�
QHWWR\pV�� D\DQW� FRQWHQX� GH� PDWLqUHV� GDQJHUHXVHV�� GRLYHQW�
rWUH�PDUTXpV�HW�pWLTXHWpV�FRPPH�V
LOV�pWDLHQW�SOHLQV��

&+$3,75(�,9�

&RQGLWLRQV�GH�FKDUJHPHQW�HW�GH�GpFKDUJHPHQW�

6HFWLRQ�����&RQGLWLRQV�JpQpUDOHV�

$UW�� ���� �� $� O
DUULYpH� DX[� OLHX[� GH� FKDUJHPHQW� HW� GH�
GpFKDUJHPHQW�� OH� YpKLFXOH� HW� VRQ� FRQGXFWHXU� GRLYHQW�
VDWLVIDLUH�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV��QRWDPPHQW�HQ�FH�
TXL� FRQFHUQH� OD� VpFXULWp�� OD� SURSUHWp� HW� OH� ERQ�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GX� YpKLFXOH� XWLOLVpV� ORUV�
GX�FKDUJHPHQW�HW�GX�GpFKDUJHPHQW��

/H�FKDUJHPHQW�QH�GRLW�SDV�rWUH�HIIHFWXp�V
LO�V
DYqUH��SDU�
XQ�FRQWU{OH�GHV�GRFXPHQWV�HW�XQ�H[DPHQ�YLVXHO�GX�YpKLFXOH�
HW�GH�VHV�pTXLSHPHQWV��TXH�OH�YpKLFXOH�RX�OH�FRQGXFWHXU�QH�
VDWLVIRQW�SDV�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV��

/H�GpFKDUJHPHQW�QH�GRLW�SDV�rWUH�HIIHFWXp�VL�OHV�PrPHV�
FRQWU{OHV�LQGLTXpV�FL�GHVVXV�PRQWUHQW�GHV�PDQTXHPHQWV�TXL�
SHXYHQW�PHWWUH�HQ�FDXVH�OD�VpFXULWp�GX�GpFKDUJHPHQW��

$UW�� ���� �� 'DQV� OH� FDV� R�� GHV� PDWLqUHV� GDQJHUHXVHV�

GRLYHQW��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GHV�FRORQQHV�Q�����

HW� ��� GX� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q� ��� GX�

SUpVHQW� GpFUHW�� rWUH� H[SpGLpHV� SDU� FKDUJHPHQW� FRPSOHW�� OH�

YpKLFXOH�RX� OH�JUDQG�FRQWHQHXU�XWLOLVp�SRXU� OH� WUDQVSRUW�HQ�

FDXVH�QH�GRLW�rWUH�FKDUJp�TX
HQ�XQ�VHXO�HQGURLW�HW�GpFKDUJp�

TX
HQ�XQ�VHXO�HQGURLW��

$UW�� ���� � �� /HV� FROLV� SRUWDQW� OHV� pWLTXHWWHV� GH� GDQJHU�
Q��������������HW���������QH�SHXYHQW�SDV�rWUH�FKDUJpV�HQ�
FRPPXQ�DYHF�GHV�FROLV�SRUWDQW�OHV�pWLTXHWWHV�Q� ���VDXI�OHV�
PDWLqUHV�GX�JURXSH�����6���������HW��������

/HV� FROLV� SRUWDQW� G
pWLTXHWWHV� GH� GDQJHU� GLIIpUHQWHV� QH�

GRLYHQW�SDV�rWUH�FKDUJpV�HQ�FRPPXQ�GDQV�OH�PrPH�YpKLFXOH�

RX�FRQWHQHXU�j�PRLQV�TXH�OH�FKDUJHPHQW�HQ�FRPPXQ�QH�VRLW�

DXWRULVp�SDU�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�SUpFpGHQW��

/HV� LQWHUGLFWLRQV� GH� FKDUJHPHQW� HQ� FRPPXQ�
V
DSSOLTXHQW�pJDOHPHQW�DX[�VXUHPEDOODJHV��

$UW�� ���� �� 3RXU� O
DSSOLFDWLRQ� GHV� LQWHUGLFWLRQV� GH�

FKDUJHPHQW�HQ�FRPPXQ�GDQV�XQ�PrPH�YpKLFXOH�� LO�QH�VHUD�

SDV� WHQX� FRPSWH� GHV� PDWLqUHV� FRQWHQXHV� GDQV� GHV�

FRQWHQHXUV� IHUPpV� j� SDURLV� SOHLQHV�� &HSHQGDQW�� OHV�

LQWHUGLFWLRQV�GH� FKDUJHPHQW� HQ�FRPPXQ�SUpYXHV�j� O
DUWLFOH�

���GX�SUpVHQW�GpFUHW�UHODWLYHV�DX�FKDUJHPHQW�HQ�FRPPXQ�GH�

FROLV�PXQLV�G
pWLTXHWWHV�FRQIRUPHV�DX[�PRGqOHV�Q�V���������

����RX�����DYHF�G
DXWUHV�FROLV� V
DSSOLTXHQW� pJDOHPHQW�HQWUH�

GHV�PDWLqUHV� GDQJHUHXVHV� UHQIHUPpHV�GDQV�XQ�FRQWHQHXU�HW�

OHV� DXWUHV� PDWLqUHV� GDQJHUHXVHV� FKDUJpHV� GDQV� OH� PrPH�

YpKLFXOH�� TXH� FHV�GHUQLqUHV� VRLHQW� UHQIHUPpHV�RX�QRQ�GDQV�

XQ�RX�SOXVLHXUV�DXWUHV�FRQWHQHXUV��

$UW�� ���� �� /RUVTXH� OHV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�

LPSRVHQW�XQH�OLPLWDWLRQ�GHV�TXDQWLWpV�WUDQVSRUWpHV�SRXU�XQH�

PDWLqUH� VSpFLILTXH�� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GH� OD�

FRORQQH�Q����GX�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����

GX�SUpVHQW�GpFUHW��OH�IDLW�TXH�GHV�PDWLqUHV�GDQJHUHXVHV�VRQW�

UHQIHUPpHV�GDQV�XQ�RX�SOXVLHXUV�FRQWHQHXUV�Q
DIIHFWH�SDV�OHV�

OLPLWDWLRQV�GH�PDVVH�SDU�XQLWp�GH� WUDQVSRUW�pWDEOLHV�SDU�FHV�

GLVSRVLWLRQV��

/HV�GLVSRVLWLRQV�UHODWLYHV�DX�FKDUJHPHQW�HW�DX�WUDQVSRUW�

GH� PDWLqUHV� GDQJHUHXVHV� HPEDOOpHV� HQ� TXDQWLWpV� OLPLWpHV�

VRQW� LGHQWLILpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH� FRPPHQoDQW�

SDU�OHV�OHWWUHV��/4���HOOHV�VRQW�GpILQLHV�j�O
DQQH[H�%��SDUWLH�

Q�����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� GLIIpUHQWV� pOpPHQWV� G
XQ� FKDUJHPHQW�

FRPSUHQDQW� GHV� PDWLqUHV� GDQJHUHXVHV� GRLYHQW� rWUH�

FRQYHQDEOHPHQW� DUULPpV� VXU� OH� YpKLFXOH� RX� GDQV� OH�

FRQWHQHXU�HW�DVVXMHWWLV�SDU�GHV�PR\HQV�DSSURSULpV��GH�IDoRQ�

j� pYLWHU� WRXW� GpSODFHPHQW� VLJQLILFDWLI� GH� FHV� pOpPHQWV� OHV�

XQV� SDU� UDSSRUW� DX[� DXWUHV� HW� SDU� UDSSRUW� DX[� SDURLV� GX�

YpKLFXOH�RX�FRQWHQHXU��

/H�FKDUJHPHQW�SHXW�rWUH�SURWpJp�SDU�H[HPSOH�DX�PR\HQ�

GH� VDQJOHV� IL[pHV� DX[� SDURLV� ODWpUDOHV�� GH� WUDYHUVHV�

FRXOLVVDQWHV�HW�GH� VXSSRUWV� UpJODEOHV��GH�VDFV�JRQIODEOHV�HW�

GH�GLVSRVLWLIV�GH�YHUURXLOODJH�DQWLJOLVVH��/H�FKDUJHPHQW�HVW�

DXVVL�VXIILVDPPHQW�SURWpJp�DX�VHQV�GX�SUpVHQW�DUWLFOH�VL�WRXW�

O
HVSDFH�GH�FKDUJHPHQW�HVW��j�FKDTXH�FRXFKH��FRPSOqWHPHQW�

UHPSOL�GH�FROLV��

&HV� GLVSRVLWLRQV� V
DSSOLTXHQW� pJDOHPHQW� DX� FKDUJHPHQW�

HW� j� O
DUULPDJH� GHV� FRQWHQHXUV� VXU� OHV� YpKLFXOHV� DLQVL� TX
j�

OHXU�GpFKDUJHPHQW��

$UW�� ���� �� ,O� HVW� LQWHUGLW� DX� FRQGXFWHXU� HW� j� WRXW� DXWUH�

PHPEUH� GH� O
pTXLSDJH� G
RXYULU� XQ� FROLV� FRQWHQDQW� GHV�

PDWLqUHV�GDQJHUHXVHV��

'HV� SUHVFULSWLRQV� VSpFLDOHV� GH� VHUYLFH� GRLYHQW�

pJDOHPHQW�rWUH�UHVSHFWpHV�SDU�OH�FRQGXFWHXU�HW�SDU�WRXW�DXWUH�

PHPEUH� GH� O
pTXLSDJH� GX� YpKLFXOH� FRQFHUQDQW� OH�

FKDUJHPHQW� HW� OH� GpFKDUJHPHQW� GH� FHUWDLQHV�PDWLqUHV�� &HV�

SUHVFULSWLRQV� VRQW� LGHQWLILpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH�

FRPPHQoDQW�SDU�OD�OHWWUH��6���ILJXUDQW�GDQV�OD�FRORQQH�Q� ���

GX� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q�� ��� GX� SUpVHQW�

GpFUHW�� HOOHV� VRQW� GpILQLHV� j� O
DQQH[H� %� �SDUWLH� Q�� ���� GX�

SUpVHQW�GpFUHW��
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$UW�� ���� �� /RUVTX
LO� V
DJLW� GH� PDWLqUHV� D\DQW� XQ� SRLQW�
G
pFODLU� pJDO� RX� LQIpULHXU� j� ��� �&�� XQH� ERQQH� FRQQH[LRQ�
pOHFWULTXH�HQWUH�OH�FKkVVLV�GX�YpKLFXOH��OD�FLWHUQH�PRELOH�RX�
OH� FRQWHQHXU�FLWHUQH� HW� OD� WHUUH� GRLW� rWUH� UpDOLVpH� DYDQW� OH�
UHPSOLVVDJH�RX�OD�YLGDQJH�GHV�FLWHUQHV��(Q�RXWUH��OD�YLWHVVH�
GH�UHPSOLVVDJH�GRLW�rWUH�OLPLWpH��

$UW������ ��2XWUH� OHV�GLVSRVLWLRQV�GH� OD�SUpVHQWH� VHFWLRQ��

OHV�GLVSRVLWLRQV�VXSSOpPHQWDLUHV��UHODWLYHV�DX�FKDUJHPHQW�HW�

DX� GpFKDUJHPHQW� GpILQLHV� j� O
DQQH[H� %� �SDUWLH� Q� �����

V
DSSOLTXHQW� ORUVTX
HOOHV� VRQW� LQGLTXpHV� GDQV� OD� FRORQQH�

Q�� ��� GX� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q� ��� GX�

SUpVHQW�GpFUHW��

&HV� GLVSRVLWLRQV� VRQW� LGHQWLILpHV� SDU� XQ� FRGH�
DOSKDQXPpULTXH�FRPPHQoDQW�SDU�OHV�OHWWUHV��&9���

6HFWLRQ�����&RQGLWLRQV�GH�FKDUJHPHQW�GHV�FROLV�HW�GH�
FKDUJHPHQW�HQ�YUDF�HW�HQ�FLWHUQHV�

$UW�� ���� �� 8QH� PDWLqUH� QH� SHXW� rWUH� FKDUJpH� HW�
WUDQVSRUWpH�HQ�FLWHUQHV�PRELOHV�TXH�ORUVTXH���

��XQH� LQVWUXFWLRQ�HVW� LQGLTXpH�GDQV� OD�FRORQQH�Q�����GX�
WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW�
SRXU�FHWWH�PDWLqUH��

��OHV�FRQGLWLRQV�GH�FHWWH�LQVWUXFWLRQ�VRQW�UHVSHFWpHV��

&KDTXH� LQVWUXFWLRQ� HVW� LGHQWLILpH� SDU� XQ� FRGH�

DOSKDQXPpULTXH� FRPPHQoDQW� SDU� OD� OHWWUH� �7��� &HV�

LQVWUXFWLRQV� VRQW� GpILQLHV� j� O
DQQH[H� %� �SDUWLH� Q�� ��� GX�

SUpVHQW�GpFUHW��/RUVTX
DXFXQH� LQVWUXFWLRQ�QH� ILJXUH�GDQV� OD�

FRORQQH� Q�� ��� SUpFLWpH� SRXU� XQH� PDWLqUH� GDQJHUHXVH�

SDUWLFXOLqUH�� OH� WUDQVSRUW� GH� FHWWH� PDWLqUH� HQ� FLWHUQHV�

PRELOHV�Q
HVW�SDV�DXWRULVp��

'HV�GLVSRVLWLRQV�VSpFLDOHV�DSSOLFDEOHV�DX�FKDUJHPHQW�HW�
DX� WUDQVSRUW� HQ� FLWHUQHV� PRELOHV� VRQW� DIIHFWpHV� j� GHV�
PDWLqUHV�GDQJHUHXVHV�SDUWLFXOLqUHV�GDQV�OD�FRORQQH�Q�����GX�
WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �� SDUWLH� Q�� ��� GX� SUpVHQW�
GpFUHW�� &KDTXH� GLVSRVLWLRQ� VSpFLDOH� HVW� LGHQWLILpH� SDU� XQ�
FRGH�DOSKDQXPpULTXH�FRPPHQoDQW�SDU�OHV�OHWWUHV��73���&HV�
GLVSRVLWLRQV� VSpFLDOHV� VRQW� GpILQLHV� j� O
DQQH[H� %� �SDUWLH�
Q�� ���GX�SUpVHQW�GpFUHW��

$UW������ ��8QH�PDWLqUH�GDQJHUHXVH�QH�SHXW�rWUH�FKDUJpH�
HW�WUDQVSRUWpH�HQ�FLWHUQHV�IL[HV��YpKLFXOHV�FLWHUQHV���FLWHUQHV�
GpPRQWDEOHV�� YpKLFXOHV�EDWWHULHV�� FRQWHQHXUV�FLWHUQHV��
FDLVVHV� PRELOHV� FLWHUQHV� HW� FRQWHQHXUV� j� JD]� j� pOpPHQWV�
PXOWLSOHV�TXH�ORUVTXH�OD�FRORQQH�Q� ���GX�WDEOHDX�ILJXUDQW�j�
O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW�SUpYRLW�XQ�FRGH�
FLWHUQH�� &H� FRGH� HVW� GpILQL� j� O
DQQH[H� %� �SDUWLH� Q�� ��� GX�
SUpVHQW�GpFUHW��

3RXU� FHUWDLQHV�PDWLqUHV�� OHV� FLWHUQHV� VRQW� VRXPLV� j� GHV�
GLVSRVLWLRQV� VXSSOpPHQWDLUHV� SUpYXHV� FRPPH� GLVSRVLWLRQV�
VSpFLDOHV� GDQV� OD� FRORQQH� Q�� ��� GX� WDEOHDX� ILJXUDQW� j�
O
DQQH[H�$��SDUWLH�Q� ���GX�SUpVHQW�GpFUHW��&HV�GLVSRVLWLRQV�
VRQW� LGHQWLILpHV� SDU� XQ� FRGH� DOSKDQXPpULTXH� FRPPHQoDQW�
SDU�OHV�OHWWUHV��78����HOOHV�VRQW�GpILQLHV�j�O
DQQH[H�%��SDUWLH�
Q�����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� YpKLFXOHV� GHV� W\SHV� )/�� 2;� RX� $7��

GRLYHQW�rWUH�XWLOLVpV�FRPPH�VXLW���

�� ORUVTX
XQ� YpKLFXOH� GH� W\SH� )/� HVW� SUHVFULW�� VHXO� XQ�

YpKLFXOH�GH�W\SH�)/�SHXW�rWUH�XWLOLVp��

�� ORUVTX
XQ� YpKLFXOH� GH� W\SH� 2;� HVW� SUHVFULW�� VHXO� XQ�

YpKLFXOH�GH�W\SH�2;�SHXW�rWUH�XWLOLVp��

�� ORUVTX
XQ� YpKLFXOH� GH� W\SH� $7� HVW� SUHVFULW�� OHV�

YpKLFXOHV�GHV�W\SHV�$7��)/�HW�2;�SHXYHQW�rWUH�XWLOLVpV��

/H�W\SH�GH�YpKLFXOH�HVW�PHQWLRQQp�GDQV�OD�FRORQQH�Q�����

GX� WDEOHDX� ILJXUDQW� j� O
DQQH[H� $� �SDUWLH� Q� ��� GX� SUpVHQW�

GpFUHW��

$UW�� ���� �� /H� FKDUJHPHQW� HW� OH� WUDQVSRUW� GH� PDWLqUHV�

GDQJHUHXVHV� GDQV� GHV� FLWHUQHV� HQ� PDWLqUH� SODVWLTXH�

UHQIRUFpH� GH� ILEUHV� Q
HVW� DXWRULVp� TXH� VL� OHV� FRQGLWLRQV�

VXLYDQWHV�VRQW�UpXQLHV���

D��OD�PDWLqUH�DSSDUWLHQW�j�OD�FODVVH����

E�� OD�SUHVVLRQ�GH�YDSHXU�PD[LPDOH��SUHVVLRQ�DEVROXH��j�

�� �&�GH�OD�PDWLqUH�QH�GpSDVVH�SDV�����N3D������EDU���

F�� OH� FKDUJHPHQW� HW� OH� WUDQVSRUW� GH� OD�PDWLqUH�GDQV�GHV�

FLWHUQHV� PpWDOOLTXHV� HVW� H[SUHVVpPHQW� DXWRULVp�

FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

G��OD�SUHVVLRQ�GH�FDOFXO�LQGLTXpH�SRXU�FHWWH�PDWLqUH�GDQV�

OD�GHX[LqPH�SDUWLH�GX�FRGH�FLWHUQH�GDQV�OD�FRORQQH�Q�����GX�

WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW�

QH�GpSDVVH�SDV���EDU��HW�

H�� OD� FLWHUQH� HVW� FRQIRUPH� DX[� GLVSRVLWLRQV� GH�

FRQVWUXFWLRQ� HQ� YLJXHXU� HW� DSSOLFDEOHV� DX� WUDQVSRUW� GH� OD�

PDWLqUH��

/D� WHPSpUDWXUH� GH� OD� PDWLqUH� WUDQVSRUWpH� QH� GRLW� SDV�

GpSDVVHU�� DX� PRPHQW� GX� UHPSOLVVDJH�� OD� WHPSpUDWXUH� GH�

VHUYLFH�PD[LPDOH��

6L� HOOHV� VRQW� DSSOLFDEOHV� DX� FKDUJHPHQW� HW� DX� WUDQVSRUW�

HQ�FLWHUQHV�PpWDOOLTXHV��OHV�GLVSRVLWLRQV�VSpFLDOHV�SUpYXHV�j�

O
DQQH[H� %� �SDUWLH� Q�� ��� VRQW� DXVVL� DSSOLFDEOHV�� FRPPH�

LQGLTXp�GDQV�OD�FRORQQH�Q�����GX�WDEOHDX�ILJXUDQW�j�O
DQQH[H�

$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� YpKLFXOHV�� TX
LO� V
DJLVVH� GH� YpKLFXOHV�

FLWHUQHV��DYHF�FLWHUQH�IL[H�RX�GpPRQWDEOH���RX�GH�YpKLFXOHV�

SRUWHXUV� GH� FRQWHQHXUV�FLWHUQHV� RX� GH� FLWHUQHV� PRELOHV��

GRLYHQW� UpSRQGUH� DX[� SUHVFULSWLRQV� H[LJpHV� UHODWLYHV� DX�

YpKLFXOH�j�XWLOLVHU�� WHO�TX
LQGLTXp�GDQV� OD�FRORQQH�Q�����GX�

WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��

&+$3,75(�9�

([HPSWLRQV�HW�GLVSRVLWLRQV�GLYHUVHV�

6HFWLRQ�����([HPSWLRQV�

$UW�� ���� �� /HV� SUHVFULSWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU�
URXWH�GH�PDWLqUHV�GDQJHUHXVHV�QH�V
DSSOLTXHQW�SDV�DX[��

D�� WUDQVSRUW� GH�PDFKLQHV� RX� GH�PDWpULHOV� QRQ� VSpFLILpV�
GDQV� OHV� GLVSRVLWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU� URXWH� GH�
PDWLqUHV�GDQJHUHXVHV�HW�TXL�FRPSRUWHQW�DFFHVVRLUHPHQW�GHV�
PDWLqUHV�GDQJHUHXVHV�GDQV�OHXU�VWUXFWXUH�RX�OHXU�FLUFXLWV�GH�
IRQFWLRQQHPHQW�� j� FRQGLWLRQ�TXH�GHV�PHVXUHV� VRLHQW�SULVHV�
SRXU� HPSrFKHU� WRXWH� IXLWH� GH� FRQWHQX� GDQV� OHV� FRQGLWLRQV�
QRUPDOHV�GH�WUDQVSRUW��

E�� WUDQVSRUW� HIIHFWXp� SDU� GHV� HQWUHSULVHV� PDLV�
DFFHVVRLUHPHQW� j� OHXU� DFWLYLWp� SULQFLSDOH�� WHO� TXH�
O
DSSURYLVLRQQHPHQW�GH�FKDQWLHUV���HQ�TXDQWLWpV�QH�GpSDVVDQW�
SDV� ���� OLWUHV� SDU� HPEDOODJH� QL� OHV� TXDQWLWpV� PD[LPDOHV�
WRWDOHV� VSpFLILpHV� j� O
DQQH[H� %� �SDUWLH� Q�� ��� �'HV� PHVXUHV�
GRLYHQW� rWUH� SULVHV� SRXU� pYLWHU� WRXWH� IXLWH� GH� FRQWHQX�GDQV�
OHV�FRQGLWLRQV�QRUPDOHV�GH�WUDQVSRUW��
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/HV� WUDQVSRUWV� HIIHFWXpV� SDU� GH� WHOOHV� HQWUHSULVHV� SRXU�
OHXU� DSSURYLVLRQQHPHQW� RX� OHXU� GLVWULEXWLRQ� H[WHUQH� RX�
LQWHUQH� QH� VRQW�� WRXWHIRLV�� SDV� FRQFHUQpV� SDU� OD� SUpVHQWH�
H[HPSWLRQ��

F�� WUDQVSRUW� HIIHFWXp� SDU� OHV� VHUYLFHV� G
LQWHUYHQWLRQ� RX�
VRXV� OHXU� FRQWU{OH�� HQ� SDUWLFXOLHU� SDU� GHV� YpKLFXOHV� GH�
GpSDQQDJH� WUDQVSRUWDQW� GHV� YpKLFXOHV� DFFLGHQWpV� RX� HQ�
SDQQH�FRQWHQDQW�GHV�PDWLqUHV�GDQJHUHXVHV��

G�� WUDQVSRUWV� G
XUJHQFH� GHVWLQpV� j� VDXYHU� GHV� YLHV�
KXPDLQHV� RX� j� SURWpJHU� O
HQYLURQQHPHQW� j� FRQGLWLRQ� TXH�
WRXWHV� OHV� PHVXUHV� VRLHQW� SULVHV� DILQ� TXH� FHV� WUDQVSRUWV�
V
HIIHFWXHQW�HQ�WRXWH�VpFXULWp��

$UW�� ���� �� /HV� SUHVFULSWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU�
URXWH� GH� PDWLqUHV� GDQJHUHXVHV� QH� V
DSSOLTXHQW� SDV� DX�
WUDQVSRUW���

D��GX�FDUEXUDQW�FRQWHQX�GDQV�OHV�UpVHUYRLUV�G
XQ�YpKLFXOH�
HW�TXL�HVW�GHVWLQp�j�VD�SURSXOVLRQ�RX�DX�IRQFWLRQQHPHQW�G
XQ�
GH�VHV�pTXLSHPHQWV��

/H� FDUEXUDQW� SHXW� rWUH� WUDQVSRUWp� GDQV� GHV� UpVHUYRLUV� j�
FDUEXUDQW� IL[HV�� GLUHFWHPHQW� UHOLpV� DX� PRWHXU� RX� j�
O
pTXLSHPHQW�DX[LOLDLUH�GX�YpKLFXOH��TXL�VRQW�FRQIRUPHV�DX[�
GLVSRVLWLRQV� UpJOHPHQWDLUHV� DSSURSULpHV�� RX� SHXW� rWUH�
WUDQVSRUWp�GDQV�GHV�UpFLSLHQWV�j�FDUEXUDQWV�SRUWDWLIV�WHOV�TXH�
OHV�ELGRQV��MHUULFDQHV���

/D� FDSDFLWp� WRWDOH� GHV� UpVHUYRLUV� IL[HV� QH� GRLW� SDV�
GpSDVVHU� �� ���� OLWUHV� SDU� XQLWp� GH� WUDQVSRUW� HW� OD� FDSDFLWp�
G
XQ�UpVHUYRLU�IL[p�j�XQH�UHPRUTXH�QH�GRLW�SDV�GpSDVVHU�����
OLWUHV��8Q�PD[LPXP�GH����OLWUHV�SDU�XQLWp�GH�WUDQVSRUW�SHXW�
rWUH� WUDQVSRUWp� GDQV� GHV� UpFLSLHQWV� j� FDUEXUDQWV� SRUWDWLIV��
&HV� UHVWULFWLRQV� QH� V
DSSOLTXHQW� SDV� DX[� YpKLFXOHV� GHV�
VHUYLFHV�G
LQWHUYHQWLRQ�G
XUJHQFH��

E�� GX� FDUEXUDQW� FRQWHQX� GDQV� OHV� UpVHUYRLUV� GHV�
YpKLFXOHV� RX� G
DXWUHV� PR\HQV� GH� WUDQVSRUW� TXL� VRQW�
WUDQVSRUWpV� HQ� WDQW� TXH� FKDUJHPHQW�� ORUVTX
LO� HVW� GHVWLQp� j�
OHXU� SURSXOVLRQ� RX� DX� IRQFWLRQQHPHQW� GH� O
XQ� GH� OHXUV�
pTXLSHPHQWV��7RXW�URELQHW�G
DUULYpH�VLWXp�HQWUH�OH�PRWHXU�RX�
O
pTXLSHPHQW� HW� OH� UpVHUYRLU� GH� FDUEXUDQW� GRLW� rWUH� IHUPp�
SHQGDQW� OH� WUDQVSRUW�� VDXI� V
LO� HVW� LQGLVSHQVDEOH� j�
O
pTXLSHPHQW� SRXU� GHPHXUHU� RSpUDWLRQQHO�� /H� FDV� pFKpDQW��
OHV�YpKLFXOHV�RX�OHV�DXWUHV�PR\HQV�GH�WUDQVSRUW�GRLYHQW�rWUH�
FKDUJpV�GHERXW�HW�rWUH�IL[pV�SRXU�QH�SDV�WRPEHU��

$UW��������&HUWDLQHV�GH�PDWLqUHV�GDQJHUHXVHV�GH�OD�FODVVH�
�� SHXYHQW� rWUH� H[HPSWpHV� SDUWLHOOHPHQW� RX� WRWDOHPHQW� GHV�
SUHVFULSWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU� URXWH� GH� PDWLqUHV�
GDQJHUHXVHV� ORUVTX
XQH� GLVSRVLWLRQ� VSpFLDOH�� PHQWLRQQDQW�
FHWWH� H[HPSWLRQ�� HVW� LQGLTXpH� GDQV� OD� FRORQQH� Q�� �� GX�
WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��
&HV�GLVSRVLWLRQV�VSpFLDOHV�VRQW�GpILQLHV�j�O
DQQH[H�%��SDUWLH�
Q�����GX�SUpVHQW�GpFUHW��

&HUWDLQHV� PDWLqUHV� GDQJHUHXVHV� HPEDOOpHV� HQ� TXDQWLWpV�
OLPLWpHV�SHXYHQW�IDLUH�O
REMHW�G
H[HPSWLRQV�VRXV�UpVHUYH�TXH�
OHV� FRQGLWLRQV� SUpYXHV� j� O
DQQH[H� %� �SDUWLH� Q�� ��� VRLHQW�
VDWLVIDLWHV��

$UW�� ���� �� /HV� HPEDOODJHV� YLGHV� �\� FRPSULV� OHV� JUDQGV�
UpFLSLHQWV�SRXU�YUDF�HW�OHV�JUDQGV�HPEDOODJHV���QRQ�QHWWR\pV��
D\DQW� UHQIHUPp� GHV� PDWLqUHV� GH� OD� FODVVH� �� QH� VRQW� SDV�
VRXPLV�DX[�SUHVFULSWLRQV�UHODWLYHV�DX�WUDQVSRUW�SDU�URXWH�GH�
PDWLqUHV� GDQJHUHXVHV� VL� GHV� PHVXUHV� DSSURSULpHV� RQW� pWp�
SULVHV�DILQ�GH�FRPSHQVHU�OHV�ULVTXHV�pYHQWXHOV��/HV�ULVTXHV�
VRQW�FRPSHQVpV�VL�GHV�PHVXUHV�RQW�pWp�SULVHV�SRXU�pOLPLQHU�
WRXV�OHV�ULVTXHV�GHV�FODVVHV�GH���j����

$UW�� ���� �� $X� VHQV� GX� SUpVHQW� DUWLFOH�� OHV� PDWLqUHV�
GDQJHUHXVHV� VRQW� DIIHFWpHV�j� OD�FDWpJRULH�GH� WUDQVSRUW�������
������RX���FRPPH�LQGLTXp�GDQV�OD�FRORQQH�Q�����GX�WDEOHDX�
ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����GX�SUpVHQW�GpFUHW��

/RUVTXH� OD� TXDQWLWp� GH� PDWLqUHV� GDQJHUHXVHV� j� ERUG�
G
XQH� VHXOH� XQLWp� GH� WUDQVSRUW� QH� GpSDVVH� SDV� OHV� YDOHXUV�
LQGLTXpHV� GDQV� OD� FRORQQH� Q�� �� GX� WDEOHDX� ILJXUDQW� j�
O
DQQH[H� %� �SDUWLH� Q� ��� SRXU� XQH� FDWpJRULH� GH� WUDQVSRUW�
GRQQpH� �ORUVTXH� OHV�PDWLqUHV�GDQJHUHXVHV�j�ERUG�GH� O
XQLWp�
GH� WUDQVSRUW� VRQW� GDQV� OD� PrPH� FDWpJRULH�� RX� OD� YDOHXU�
FDOFXOpH�VHORQ�OHV�GLVSRVLWLRQV�GH�OD�PrPH�DQQH[H��ORUVTXH�
OHV�PDWLqUHV�GDQJHUHXVHV�j�ERUG�GH�O
XQLWp�GH�WUDQVSRUW�VRQW�
GH� SOXVLHXUV� FDWpJRULHV��� HOOHV� SHXYHQW� rWUH� WUDQVSRUWpHV� HQ�
FROLV� GDQV� XQH� PrPH� XQLWp� GH� WUDQVSRUW� HQ� DSSOLTXDQW�
VHXOHPHQW� OHV�SUHVFULSWLRQV� VXLYDQWHV� UHODWLYHV�DX� WUDQVSRUW�
SDU�URXWH�GH�PDWLqUHV�GDQJHUHXVHV���

��OD�IRUPDWLRQ�GHV�FRQGXFWHXUV��

�� OHV� GLVSRVLWLRQV� UHODWLYHV� DX[� HPEDOODJHV� HW� DX[�
FLWHUQHV��

�� OHV� PDUTXHV� HW� OHV� pWLTXHWWHV� GH� GDQJHU� UHODWLYHV� DX[�
FROLV��

�� OHV�GLVSRVLWLRQV�UHODWLYHV�DX[�GRFXPHQWV�SUpYXHV�GDQV�
OD�VHFWLRQ���GX�SUpVHQW�FKDSLWUH��

�� OHV� GLVSRVLWLRQV� UHODWLYHV� DX� FKDUJHPHQW� HW� DX�
GpFKDUJHPHQW��

�� OHV� SUHVFULSWLRQV� VSpFLDOHV� GH� VHUYLFH� YLVpHV� GDQV� OD�
FRORQQH�Q� ���GX�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$��SDUWLH�Q�����
GX�SUpVHQW�GpFUHW�>6�������6���HW�6��@��

6HFWLRQ�����'LVSRVLWLRQV�GLYHUVHV�

$UW��������/HV�FROLV��OHV�FRQWHQHXUV��OHV�FLWHUQHV�PRELOHV�

HW�OHV�FRQWHQHXUV�FLWHUQHV�TXL�QH�UpSRQGHQW�SDV�HQWLqUHPHQW�

DX[� SUHVFULSWLRQV� G
HPEDOODJH�� G
HPEDOODJH� HQ� FRPPXQ��

G
pWLTXHWDJH� GHV� FROLV� RX� GHV�PDUTXHV� GLVWLQFWLYHV� SUpYXHV�

SDU� OHV� GLVSRVLWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU� URXWH� GH�

PDWLqUHV� GDQJHUHXVHV�� PDLV� TXL� VRQW� FRQIRUPHV� DX[�

SUHVFULSWLRQV� HQ� YLJXHXU� GDQV� OH� GRPDLQH� GX� WUDQVSRUW�

PDULWLPH� HW� GX� WUDQVSRUW� DpULHQ� VRQW� DGPLV� SRXU� OHV�

WUDQVSRUWV� GDQV� XQH� FKDvQH� GH� WUDQVSRUW� FRPSRUWDQW� XQ�

SDUFRXUV�PDULWLPH�RX�DpULHQ�DX[�FRQGLWLRQV�VXLYDQWHV���

D�� OHV� FROLV� GRLYHQW� SRUWHU� GHV�PDUTXHV�HW� pWLTXHWWHV�GH�

GDQJHU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� HQ� YLJXHXU� GDQV� OH�

GRPDLQH�GX�WUDQVSRUW�PDULWLPH�HW�GX�WUDQVSRUW�DpULHQ��

E�� OHV� GLVSRVLWLRQV� HQ� YLJXHXU� GDQV� OH� GRPDLQH� GX�

WUDQVSRUW� PDULWLPH� HW� GX� WUDQVSRUW� DpULHQ� VRQW� DSSOLFDEOHV�

SRXU�O
HPEDOODJH�HQ�FRPPXQ�GDQV�XQ�FROLV��

F�� SRXU� OHV� WUDQVSRUWV� GDQV� XQH� FKDvQH� GH� WUDQVSRUW�

FRPSRUWDQW� XQ� SDUFRXUV� PDULWLPH�� OHV� FRQWHQHXUV�� OHV�

FLWHUQHV�PRELOHV� HW� OHV� FRQWHQHXUV�FLWHUQHV�� V
LOV� QH� SRUWHQW�

SDV� OHV� pWLTXHWWHV� GH� GDQJHU� HW� OH� SDQQHDX� RUDQJH�

FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� UHODWLYHV� DX� WUDQVSRUW� SDU�

URXWH�GH�PDWLqUHV�GDQJHUHXVHV��FHV�HQJLQV�GRLYHQW�SRUWHU�OHV�

SODTXHV�HW� OHV�pWLTXHWWHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�

YLJXHXU� GDQV� OH� GRPDLQH� GX� WUDQVSRUW� PDULWLPH�� 'DQV� FH�

FDV��VHXO�OH�SDQQHDX�RUDQJH�V
DSSOLTXH�j�OD�VLJQDOLVDWLRQ�GX�

YpKLFXOH�� 3RXU� OHV� FLWHUQHV� PRELOHV� HW� OHV� FRQWHQHXUV�

FLWHUQHV� YLGHV�� QRQ� QHWWR\pV�� FHWWH� GLVSRVLWLRQ� V
DSSOLTXH�

MXVTX
DX�WUDQVIHUW�VXEVpTXHQW�YHUV�XQH�VWDWLRQ�GH�QHWWR\DJH��
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&HWWH�GpURJDWLRQ�QH�YDXW�SDV�SRXU� OHV�PDWLqUHV�FODVVpHV�
FRPPH� GDQJHUHXVHV� GDQV� OHV� FODVVHV� �� j� �� VHORQ� OD� ORL�
UHODWLYH� DX� WUDQVSRUW� SDU� URXWH�GHV�PDWLqUHV� GDQJHUHXVHV�HW�
FRQVLGpUpHV� FRPPH� QRQ� GDQJHUHXVHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� DSSOLFDEOHV� GDQV� OH� GRPDLQH� GX� WUDQVSRUW�
PDULWLPH�HW�GX�WUDQVSRUW�DpULHQ��

3RXU� OH� WUDQVSRUW� GDQV� XQH� FKDvQH� GH� WUDQVSRUW�

FRPSRUWDQW� XQ� SDUFRXUV� PDULWLPH� RX� DpULHQ�� OHV�

UHQVHLJQHPHQWV� H[LJpV� DX[� DUWLFOHV� ��� HW� ��� GX� SUpVHQW�

GpFUHW� HW�SDU�FHUWDLQHV�GLVSRVLWLRQV�VSpFLDOHV�GH� O
DQQH[H�%�

�SDUWLH� Q�� ��� SHXYHQW� rWUH� UHPSODFpV� SDU� OH� GRFXPHQW� GH�

WUDQVSRUW�HW�OHV�LQIRUPDWLRQV�H[LJpHV�SDU�OHV�SUHVFULSWLRQV�HQ�

YLJXHXU�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�PDULWLPH�RX�DpULHQ�GH�

PDWLqUHV�GDQJHUHXVHV��

$UW�� ���� �� &KDTXH� PDWLqUH� GDQJHUHXVH� GRLW� rWUH�

DFFRPSDJQpH� G
XQ� GRFXPHQW� GH� WUDQVSRUW� FRPSRUWDQW� OHV�

PHQWLRQV�VXLYDQWHV���

D��OH�QXPpUR�G
LGHQWLILFDWLRQ��

E�� OD� GpVLJQDWLRQ� RIILFLHOOH� GH� WUDQVSRUW�� FRPSOpWpH�� OH�

FDV�pFKpDQW��DYHF�OH�QRP�WHFKQLTXH��

F�� OHV� QXPpURV� GHV� pWLTXHWWHV� TXL� ILJXUHQW� GDQV� OD�

FRORQQH�Q����GX�WDEOHDX�ILJXUDQW�j�O
DQQH[H�$���SDUWLH�Q�����

GX� SUpVHQW� GpFUHW�� GDQV� OH� FDV� GH� SOXVLHXUV� QXPpURV�� FHX[�

TXL� VXLYHQW� OH� SUHPLHU� GRLYHQW� rWUH� LQGLTXpV� HQWUH�

SDUHQWKqVHV��

G�� OH� FDV� pFKpDQW�� OH� JURXSH� G
HPEDOODJH� DWWULEXp� j� OD�
PDWLqUH� SRXYDQW� rWUH� SUpFpGp� GHV� OHWWUHV� GHV� LQLWLDOHV� GX�
WHUPH��JURXSH�G
HPEDOODJH���*(�
��

H��OH�QRPEUH�HW�OD�GHVFULSWLRQ�GHV�FROLV��

I�� OD� TXDQWLWp� WRWDOH� GH� FKDTXH� PDWLqUH� GDQJHUHXVH�

FDUDFWpULVp� SDU� VRQ� QXPpUR� G
LGHQWLILFDWLRQ�� VD� GpVLJQDWLRQ�

RIILFLHOOH� GH� WUDQVSRUW� HW� XQ� JURXSH� G
HPEDOODJH� �H[SULPpH�

HQ� YROXPH� RX� HQ�PDVVH� EUXWH�� RX� HQ�PDVVH� QHWWH� VHORQ� OH�

FDV���

'DQV� OH�FDV�R�� O
DUWLFOH����GX�SUpVHQW�GpFUHW�V
DSSOLTXH��
OD� TXDQWLWp� WRWDOH� GH�PDWLqUHV� GDQJHUHXVHV� WUDQVSRUWpHV�SDU�
XQLWp� GH� WUDQVSRUW� GRLW� rWUH� H[SULPpH� VRXV� OD� IRUPH� G
XQH�
YDOHXU� FDOFXOpH� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�SHUWLQHQWHV�
GXGLW�DUWLFOH�HW�GH�O
DQQH[H�%��SDUWLH�Q������

J��OH�QRP�HW�O
DGUHVVH�GH�RX�GHV�H[SpGLWHXUV��

K��OH�QRP�HW�O
DGUHVVH�GX�RX�GHV�GHVWLQDWDLUHV��

/
HPSODFHPHQW�HW�O
RUGUH�GDQV�OHTXHO�OHV�UHQVHLJQHPHQWV�
GRLYHQW�DSSDUDvWUH�VXU�OH�GRFXPHQW�GH�WUDQVSRUW�SHXYHQW�rWUH�
OLEUHPHQW� FKRLVLV�� &HSHQGDQW� OHV� PHQWLRQV� D��� E��� F��� G��
GRLYHQW� DSSDUDvWUH� VRLW� GDQV� O
RUGUH� D��� E��� F��� G�� RX� GDQV�
O
RUGUH�E���F���D���G��VDQV�LQIRUPDWLRQV�LQWHUFDOpHV��

$UW�� ���� �� /H� GRFXPHQW� FRQWHQDQW� OHV� UHQVHLJQHPHQWV�
SUpYXHV� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� SRXUUD� rWUH� FHOXL�
H[LJp� SDU� G
DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU� SRXU� OH�
WUDQVSRUW�SDU�XQ�DXWUH�PRGH�GH�WUDQVSRUW��

'DQV� OH� FDV� GH� GHVWLQDWDLUHV� PXOWLSOHV�� OHV� QRPV� HW�
DGUHVVHV� GHV� GHVWLQDWDLUHV�� DLQVL� TXH� OHV� TXDQWLWpV� OLYUpHV�
SHUPHWWDQW�G
pYDOXHU�OD�QDWXUH�HW�OHV�TXDQWLWpV�WUDQVSRUWpHV�j�
WRXW� LQVWDQW�� SHXYHQW� rWUH� SRUWpV� VXU� G
DXWUHV� GRFXPHQWV� j�
XWLOLVHU�RX�VXU�WRXV�DXWUHV�GRFXPHQWV�UHQGXV�REOLJDWRLUHV�SDU�
G
DXWUHV� UpJOHPHQWDWLRQV� SDUWLFXOLqUHV�� HW� TXL� GRLYHQW� VH�
WURXYHU�j�ERUG�GX�YpKLFXOH��

/HV�PHQWLRQV�j�SRUWHU�GDQV�OH�GRFXPHQW�VHURQW�UpGLJpHV�
HQ�ODQJXH�DUDEH�HW��OH�FDV�pFKpDQW��HQ�ODQJXH�IUDQoDLVH��

$UW�� ���� �� 6L� XQ� WUDQVSRUW� URXWLHU� GH� PDWLqUHV�
GDQJHUHXVHV�GDQV�XQ�JUDQG�FRQWHQHXU�SUpFqGH�XQ� WUDQVSRUW�
PDULWLPH�� XQ� FHUWLILFDW� G
HPSRWDJH� GH� FRQWHQHXU� FRQIRUPH�
DX[� GLVSRVLWLRQV� HQ� YLJXHXU� GDQV� OH� GRPDLQH� GX� WUDQVSRUW�
PDULWLPH� GH�PDWLqUHV� GDQJHUHXVHV� GRLW� rWUH� IRXUQL� DYHF� OH�
GRFXPHQW�GH�WUDQVSRUW��

8Q� GRFXPHQW� XQLTXH� SHXW� UHPSOLU� OHV� IRQFWLRQV� GX�
GRFXPHQW� GH� WUDQVSRUW� SUHVFULW� j� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW� HW� GX� FHUWLILFDW� G
HPSRWDJH� GX� FRQWHQHXU� SUpYX� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH���GDQV�OH�FDV�FRQWUDLUH��
FHV� GRFXPHQWV� GRLYHQW� rWUH� DWWDFKpV� O
XQ� j� O
DXWUH�� 6L� XQ�
GRFXPHQW�XQLTXH�GRLW� UHPSOLU� OH� U{OH�GH�FHV�GRFXPHQWV�� LO�
VXIILUD�� SRXU� FH� IDLUH�� G
LQVpUHU� GDQV� OH� GRFXPHQW� GH�
WUDQVSRUW� XQH� GpFODUDWLRQ� LQGLTXDQW� TXH� OH� FKDUJHPHQW� GX�
FRQWHQHXU�D�pWp�HIIHFWXp�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��DYHF�O
LGHQWLILFDWLRQ�GH�OD�SHUVRQQH�UHVSRQVDEOH�
GX�FHUWLILFDW�G
HPSRWDJH�GX�FRQWHQHXU��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH��
GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HW�GH�
OD� VDQWp� SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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$X� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ IL[DQW� OD� OLVWH� HW� OD� GpILQLWLRQ� GHV�PDWLqUHV�

GDQJHUHXVHV�GH�OD�FODVVH���DXWRULVpHV�j�rWUH�WUDQVSRUWpHV�SDU�URXWH�HW�OHV�FRQGLWLRQV�GH�

OHXU�HPEDOODJH��FKDUJHPHQW�HW�GpFKDUJHPHQW��
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'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�K{SLWDX[�
UpJLRQDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�
RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ���
QRYHPEUH������

9X� OD� ORL� Q� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q� ������GX���DYULO�������

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

9X� OD� ORL� � Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�
���IpYULHU�������

9X�OH�GpFUHW�Q� ��������GX��HU�VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� HW� UpJOHPHQWDWLRQ� GH� O
DWWULEXWLRQ� GH� OD�
UpPXQpUDWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV�
SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUD�PpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������ ����� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� O
RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GHV�K{SLWDX[�UpJLRQDX[��

&+$3,75(�,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW����� ��&RQIRUPpPHQW�j� O
DUWLFOH����GH� OD� ORL�VXVYLVpH�
Q� ������GX����MXLOOHW������VXVYLVpH��OHV�K{SLWDX[�UpJLRQDX[�
VRQW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�
SODFpV�VRXV�OD�WXWHOOH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

,OV� FRPSUHQQHQW� OHV� RUJDQHV� GH� GLUHFWLRQ� HW� GH� JHVWLRQ�
VXLYDQWV���

��OH�GLUHFWHXU��

��OH�FRQVHLO�G
pWDEOLVVHPHQW��

��OH�FRPLWp�PpGLFDO��

/HV� K{SLWDX[� UpJLRQDX[� VRQW� FODVVpV� VRLW� GDQV� OD�
FDWpJRULH� ���� RX� GDQV� OD� FDWpJRULH� ���� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�OD�VHFWLRQ�,9�GX�SUpVHQW�GpFUHW��

6HFWLRQ�,���/H�GLUHFWHXU�

$UW�� ��� �� /H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� HVW� FKRLVL�
SDUPL�OHV�FDGUHV�DGPLQLVWUDWLIV�GH�FDWpJRULH�$��RX�$��GH�OD�
VDQWp� SXEOLTXH� HW� OHV� FDGUHV� FRPPXQV�� MXVWLILDQW� G
XQH�
TXDOLILFDWLRQ� SURIHVVLRQQHOOH� HW� G
XQH� H[SpULHQFH� GDQV� OH�
GRPDLQH�GH�OD�JHVWLRQ�GHV�pWDEOLVVHPHQWV�SXEOLFV��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� GH� OD� FDWpJRULH� ���� D�
UDQJ�HW�SUpURJDWLYHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� GH� OD� FDWpJRULH� ���� D�
UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�
RX�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� �� /H� GLUHFWHXU� DVVXUH� OD� FRQGXLWH� JpQpUDOH� GH�
O
pWDEOLVVHPHQW�� LO� D� SRXU� PLVVLRQ� GH� YHLOOHU�� VRXV� VD�
UHVSRQVDELOLWp� HW� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQHV� GH�
JHVWLRQ�� DX� ERQ� IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW� HW� GHV�
VWUXFWXUHV�VDQLWDLUHV�HQ�GpSHQGDQW��

'DQV�FH�FDGUH�LO�HVW�FKDUJp�QRWDPPHQW�GH���

��YHLOOHU�DX�PDLQWLHQ�GH�O
RUGUH��GH�OD�GLVFLSOLQH�HW�GH�OD�
VpFXULWp�DX�VHLQ�GH�O
pWDEOLVVHPHQW��

�� JDUDQWLU� OD� FRQWLQXLWp� GX� VHUYLFH� SXEOLF� HW� DVVXUHU� OHV�
FRQGLWLRQV� QpFHVVDLUHV� SRXU� OD� PHLOOHXU� SULVH� HQ� FKDUJH�
SRVVLEOH�GX�PDODGH��

�� YHLOOHU� HQ�SHUPDQHQFH� j� O
K\JLqQH� HW� j� OD� VDOXEULWp� DX�
VHLQ�GH�O
pWDEOLVVHPHQW��

�� UHSUpVHQWHU� O
pWDEOLVVHPHQW� DXSUqV� GHV� WLHUV�
FRQIRUPpPHQW� DX[� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� HQ�
YLJXHXU��

�� SUpSDUHU� DYHF� OHV� RUJDQHV� GH� JHVWLRQ� OHV� SURJUDPPHV�
GH� GpYHORSSHPHQW� GH� O
K{SLWDO� HW� YHLOOHU� j� OHXU� H[pFXWLRQ�
DSUqV�DSSUREDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

�� FRQWULEXHU� j� OD� PLVH� HQ� RHXYUH� GHV� SURJUDPPHV�
QDWLRQDX[�GpILQLV�SDU�OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��UHQGUH�FRPSWH�DX�FRQVHLO�GH�O
pWDEOLVVHPHQW�GH�O
K{SLWDO�
GH�O
pWDW�G
H[pFXWLRQ�GH�VHV�UHFRPPDQGDWLRQV��

/H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� SHXW� GpOpJXHU� VD�
VLJQDWXUH�j�GHV�DJHQWV�GHV�FDWpJRULHV�$�HW�%�SODFpV�VRXV�VRQ�
DXWRULWp��

/H�GLUHFWHXU�GH� O
K{SLWDO� UpJLRQDO�HVW�pJDOHPHQW�KDELOLWp�
HQ�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV��GH�JHVWLRQ�ILQDQFLqUH�HW�
GH�FRQVHUYDWLRQ�GX�SDWULPRLQH�j���
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����(Q�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV���

�� H[HUFHU� VRQ� DXWRULWp� VXU� O
HQVHPEOH�GHV�SHUVRQQHOV�GH�
O
pWDEOLVVHPHQW� GDQV� OH� UHVSHFW� GH� OD� GpRQWRORJLH�
SURIHVVLRQQHOOH�� GHV� UHVSRQVDELOLWpV� TX
HOOH� FRPSRUWH� SRXU�
O
DGPLQLVWUDWLRQ� GHV� VRLQV�� G
HQVHLJQHPHQW�� GH� UHFKHUFKH� HW�
GH� O
LQGpSHQGDQFH�SURIHVVLRQQHOOH�GX�PpGHFLQ��GX�PpGHFLQ�
GHQWLVWH�HW�GX�SKDUPDFLHQ�GDQV�O
H[HUFLFH�GH�OHXU�DUW��

�� SURSRVHU� j� O
DXWRULWp� GH� WXWHOOH� OHV� UHFUXWHPHQWV�� OHV�
WLWXODULVDWLRQV�� OHV� DYDQFHPHQWV� HW� OHV� SURPRWLRQV� GHV�
SHUVRQQHOV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� UpSDUWLU� OH� SHUVRQQHO� HQWUH� OHV� VHUYLFHV� HW� RUJDQLVHU� OH�
WUDYDLO�DYHF�OHV�FKHIV�GH�VHUYLFHV�GH�O
K{SLWDO��

�� DFFRUGHU� OHV� FRQJpV� GH� UHSRV� HW� OHV� FRQJpV�
H[FHSWLRQQHOV�HW�OHV�FRQJpV�GH�PDODGLHV�RUGLQDLUHV��

�� YHLOOHU� DX� UHVSHFW� GH� OD� GLVFLSOLQH� SDU� O
HQVHPEOH� GHV�
SHUVRQQHOV� GH� O
pWDEOLVVHPHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� HW�
UHQGUH� FRPSWH� j� O
DXWRULWp� GX� WXWHOOH� GHV� PDQTXHPHQWV�
JUDYHV� TXL� OHXU� VRQW� LPSXWpV� j� O
RFFDVLRQ� GH�
O
DFFRPSOLVVHPHQW�GH�OHXU�IRQFWLRQ��

�� UHQGUH� FRPSWH� DX� PLQLVWqUH� GHV� ILQDQFHV� HQ� FH� TXL�
FRQFHUQH�OHV�FRPSWDEOHV�GHV�PDQTXHPHQWV�JUDYHV�TXL�OHXU�VRQW�
LPSXWpV�j�O
RFFDVLRQ�GH�O
DFFRPSOLVVHPHQW�GH�OHXU�IRQFWLRQ��

����(Q�PDWLqUH�GH�JHVWLRQ�ILQDQFLqUH���

��SUpSDUHU�OH�SURMHW�GX�EXGJHW�DQQXHO�GH�O
pWDEOLVVHPHQW��
TX
LO� DGUHVVH�� DSUqV� DYLV� GX� FRQVHLO� GH� O
pWDEOLVVHPHQW�� DX�
PLQLVWqUH�GH�WXWHOOH��

�� DVVXUHU�� DYHF� OH� FRQFRXUV� GX� FRPSWDEOH� GH�

O
pWDEOLVVHPHQW�� O
H[pFXWLRQ� GX� EXGJHW� HQ� UHFHWWHV� HW� HQ�

GpSHQVHV���


� (Q� PDWLqUH� GH� UHFHWWHV�� LO� FRQVWDWH� HW� PHW� HQ�
UHFRXYUHPHQW� OHV� FUpDQFHV� GH� O
pWDEOLVVHPHQW�� VRXV� UpVHUYH�
GHV� H[FHSWLRQV� DGPLVHV� SRXU� OHV� GURLWV� SD\DEOHV� DX�
FRPSWDQW��

,O� pWDEOLW� OHV� WLWUHV�GH�SHUFHSWLRQ�SURYLVRLUH�GHV� UHFHWWHV�
DFFLGHQWHOOHV� HW� YDULDEOHV� HW� OH� UHOHYp� PHQVXHO� GHV� WLWUHV�
SURYLVRLUHV�pPLV�TX
LO�DGUHVVH�DX�PLQLVWqUH�GHV�ILQDQFHV��


� (Q� PDWLqUH� GH� GpSHQVHV�� LO� HQJDJH�� OLTXLGH� HW�
RUGRQQDQFH�OHV�GpSHQVHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�
YLJXHXU��

��VDLVLU�OH�GpSDUWHPHQW�GH�WXWHOOH�GHV�GHPDQGHV�G
LQVWLWXWLRQ�

GHV� UpJLHV� GH� UHFHWWHV� RX� G
DYDQFHV� GDQV� O
pWDEOLVVHPHQW� j�

LQWURGXLUH�DXSUqV�GX�PLQLVWqUH�GHV�ILQDQFHV��

��YLVHU� OH�FRPSWH�ILQDQFLHU�SUpSDUp�SDU� OH�FRPSWDEOH�GH�
O
pWDEOLVVHPHQW�SRXU�FRQIRUPLWp�DYHF�VHV�pFULWXUHV��

��SUpSDUHU�OH�FRPSWH�DGPLQLVWUDWLI�GHV�pWDEOLVVHPHQWV�DX�
YX� GX� FRPSWH� GH� JHVWLRQ� GX� FRPSWDEOH� HW� OH� VRXPHWWUH� j�
O
DSSUpFLDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

�� pWDEOLU� HW� VRXPHWWUH� j� O
DSSUREDWLRQ� GH� O
DXWRULWp� GH�
WXWHOOH� OHV� FDKLHUV� GH� FKDUJHV� HW� WRXW� PDUFKp� GH� WUDYDX[��
IRXUQLWXUHV� RX� VHUYLFHV� SDVVp� SDU� O
pWDEOLVVHPHQW��
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� VXUYHLOOHU� OHV� UpFHSWLRQV� HW� OHV� GLVWULEXWLRQV� GH�
IRXUQLWXUHV�HW�YpULILHU�HQ�ILQ�G
DQQpH�OHV�UHVWDQWV�HQ�PDJDVLQ�
HW�OH�UHFROOHPHQW�G
LQYHQWDLUH�JpQpUDO��

�� pODERUHU� OHV� SODQV� HW� GHYLV� GHV� FRQVWUXFWLRQV�� JURVVHV�
UpSDUDWLRQV� HW� DPpQDJHPHQWV� HW� OHV� VRXPHWWUH� j�
O
DSSUpFLDWLRQ�GH� O
DXWRULWp� GX� WXWHOOH�� DSUqV�DYLV�GX�FRQVHLO�
GH�O
pWDEOLVVHPHQW��

�� SDVVHU� OHV� PDUFKpV� GDQV� OHV� QRUPHV� HW� FRQGLWLRQV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��SUHQGUH�WRXWH�PHVXUH�GH�QDWXUH�j�DVVXUHU�OH�UHFRXYUHPHQW�
GHV�IUDLV�GHV�SUHVWDWLRQV�IRXUQLHV�SDU�O
pWDEOLVVHPHQW��

����(Q�PDWLqUH�GH�FRQVHUYDWLRQ�GX�SDWULPRLQH���

�� DVVXUHU� OHV� RSpUDWLRQV� DQQXHOOHV� GH� O
LQYHQWDLUH� GX�
SDWULPRLQH�PHXEOH�HW�LPPHXEOH�GH�O
pWDEOLVVHPHQW��

�� UHQGUH� FRPSWH� DX� FRQVHLO� GH� O
pWDEOLVVHPHQW� GH� O
pWDW�
G
H[pFXWLRQ�GHV�WUDYDX[�HIIHFWXpV�DX�VHLQ�GH�O
pWDEOLVVHPHQW��

6HFWLRQ�,,���/H�FRQVHLO�GH�O
pWDEOLVVHPHQW�

$UW�� ��� �� /H� GLUHFWHXU� GH� O
K{SLWDO� UpJLRQDO� HVW� DVVLVWp�
GDQV� OH� IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW� SDU� XQ� FRQVHLO�
G
pWDEOLVVHPHQW�SUpVLGp�SDU�OH�GLUHFWHXU�UpJLRQDO�GH�OD�VDQWp�
SXEOLTXH� WHUULWRULDOHPHQW� FRPSpWHQW� HW� FRPSUHQDQW� OHV�
PHPEUHV�VXLYDQWV���

��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW��

��/HV�FKHIV�GH�VHUYLFHV�PpGLFDX[��SKDUPDFHXWLTXHV�HW�GH�
PpGHFLQH�GHQWDLUH�RX�QRPPpV�j�WLWUH�LQWpULPDLUH��

��OHV�VRXV�GLUHFWHXUV�RX�OHV�FKHIV�GH�VHUYLFHV�RX�QRPPpV�
j�WLWUH�LQWpULPDLUH�VHORQ�OD�FDWpJRULH�GH�O
K{SLWDO��

��OH�VXUYHLOODQW�JpQpUDO�GH�O
pWDEOLVVHPHQW��

��OH�VXUYHLOODQW�GX�VHUYLFH�G
XUJHQFH��

��OH�VXUYHLOODQW�GX�VHUYLFH�GHV�FRQVXOWDWLRQV�H[WHUQHV��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GHV�VRLQV�GH�VDQWp�GH�EDVH��

��OH�FKHI�GH�VHUYLFH�UpJLRQDO�GH�O
K\JLqQH�GX�PLOLHX�HW�GH�
SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�� XQ� UHSUpVHQWDQW� GH� OD� PXQLFLSDOLWp� GDQV� OD�
FLUFRQVFULSWLRQ�GH�ODTXHOOH�HVW�VLWXp�O
K{SLWDO��

/H� VHFUpWDULDW� GX� FRQVHLO� HVW� DVVXUp�SDU� O
DGPLQLVWUDWLRQ�
GH�O
pWDEOLVVHPHQW��

$UW�������/H�FRQVHLO�GH�O
pWDEOLVVHPHQW�H[DPLQH�WRXWHV�OHV�
TXHVWLRQV� UHODWLYHV� j� OD�PDUFKH� GH� O
pWDEOLVVHPHQW�� GDQV� FH�
FDGUH�LO�HVW�FKDUJp�QRWDPPHQW�GH���

�� SURSRVHU� OH� SURJUDPPH� GH� GpYHORSSHPHQW� GH�
O
pWDEOLVVHPHQW�GDQV�OH�FDGUH�G
XQ�FRQWUDW�REMHFWLIV�SOXULDQQXHO��

��H[DPLQHU�OH�SODQ�DQQXHO�GH�O
pTXLSHPHQW�HQ�DUUrWDQW�OHV�
SULRULWpV��

��SURJUDPPHU�DQQXHOOHPHQW�OHV�EHVRLQV�HW�OD�UpSDUWLWLRQ�
GHV�UHVVRXUFHV�KXPDLQHV�GH�O
pWDEOLVVHPHQW��

�� LGHQWLILHU� HW� VXLYUH� OHV� SURJUDPPHV� UHODWLIV� j� OD�
IRUPDWLRQ�FRQWLQXH�GX�SHUVRQQHO��

�� GpOLEpUHU� VXU� OHV� TXHVWLRQV� WRXFKDQW� j� O
DPpOLRUDWLRQ�
FRQWLQXH�GH�OD�SULVH�HQ�FKDUJH�GX�PDODGH�HW�GH�OD�TXDOLWp�GHV�
SUHVWDWLRQV�GH�O
pWDEOLVVHPHQW��

/H� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW� REOLJDWRLUHPHQW�
GHX[� IRLV� SDU� DQ� DX� PRLQV� HW� FKDTXH� IRLV� TXH� FHOD� HVW�
QpFHVVDLUH� SRXU� GpEDWWUH� GH� OD� JHVWLRQ� GH� O
K{SLWDO� HW�
QRWDPPHQW�OHV�TXHVWLRQV�VXLYDQWHV���


�6HVVLRQ�GH�PDUV���

��FO{WXUH�GH�OD�JHVWLRQ�GH�O
DQQpH�SUpFpGHQWH��

��DGRSWLRQ�GH�OD�YHQWLODWLRQ�GX�EXGJHW�GH�O
DQQpH�HQ�FRXUV��

��DSSUREDWLRQ�GX�UDSSRUW�G
DFWLYLWp�GH�O
DQQpH�SUpFpGHQWH��


�6HVVLRQ�GH�VHSWHPEUH���

��pYDOXDWLRQ�GH�O
DFWLYLWp�GX�SUHPLHU�VHPHVWUH��

��H[DPHQ�GX�SURMHW�GX�EXGJHW�GH�O
DQQpH�VXLYDQWH��

��GpILQLWLRQ�GHV�REMHFWLIV�HW�SURJUDPPHV�G
pTXLSHPHQW�HW�
GH�PDLQWHQDQFH��
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$UW�� ��� �� /H� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW�� ,O� QH� SHXW� VH� UpXQLU�
YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��
6L� OH� TXRUXP� Q
HVW� SDV� DWWHLQW� DSUqV� XQH� SUHPLqUH�
FRQYRFDWLRQ�� OH� FRQVHLO� GH� O
pWDEOLVVHPHQW� VH� UpXQLW�
YDODEOHPHQW� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV� DSUqV� XQH�
GHX[LqPH�FRQYRFDWLRQ�TXHO�TXH�VRLW�OH�QRPEUH�GHV�SUpVHQWV��

/
RUGUH�GX� MRXU�HVW�pWDEOL�SDU�OH�SUpVLGHQW�GX�FRQVHLO�HQ�
FROODERUDWLRQ�DYHF�OH�GLUHFWHXU�GH�O
K{SLWDO��

$UW�������/H�SURFqV�YHUEDO�GH�FKDTXH�UpXQLRQ�HVW�pWDEOL�HW�
VLJQp� SDU� OH� SUpVLGHQW� GX� FRQVHLO� HW� OH� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�� 8QH� FRSLH� GX� SURFqV�YHUEDO� HVW� DGUHVVpH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV�GH�OD�GDWH�GH�OD�
WHQXH� GH� OD� UpXQLRQ� SDU� OHV� VRLQV� GX� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

8QH� FRSLH� GX� SURFqV�YHUEDO� HVW� DGUHVVpH� j� FKDTXH�
PHPEUH�GX�FRQVHLO��

6HFWLRQ�,,,���/H�FRPLWp�PpGLFDO�

$UW�������(VW�FUpp�GDQV�FKDTXH�K{SLWDO�UpJLRQDO�XQ�FRPLWp�
PpGLFDO��

/H�SUpVLGHQW�GX�FRPLWp�PpGLFDO�HVW�pOX�SDUPL� OHV�FKHIV�
GHV�VHUYLFHV�GH�O
pWDEOLVVHPHQW�HW�SDU�HX[��

/HV�PRGDOLWpV�G
pOHFWLRQ�GX�SUpVLGHQW�GX�FRPLWp�PpGLFDO�
GH� O
pWDEOLVVHPHQW� VRQW� IL[pHV� SDU� DUUrWp� GX�PLQLVWUH� GH� OD�
VDQWp�SXEOLTXH��

/H� FRPLWp� PpGLFDO� JURXSH� OHV� FKHIV� GH� VHUYLFHV�
PpGLFDX[� SKDUPDFHXWLTXHV�� GH� PpGHFLQH� GHQWDLUH� GH�
O
pWDEOLVVHPHQW��OH�GLUHFWHXU�GH�O
K{SLWDO�HW�OH�UHVSRQVDEOH�GH�
OD�VRXV���GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�VRLQV��

,O� DVVRFLH� j� VHV� WUDYDX[� GHX[� UHSUpVHQWDQWV� GHV�
SDUDPpGLFDX[� GH� O
pWDEOLVVHPHQW� GpVLJQpV� SDU� OH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GX�GLUHFWHXU�GH�
O
K{SLWDO� j� O
RFFDVLRQ� GH� O
H[DPHQ� GH� TXHVWLRQV� FRQFHUQDQW�
FHWWH�FDWpJRULH�GH�SHUVRQQHO��

/H� FRPLWp�PpGLFDO� IRQFWLRQQH�� TXDQW� j� OD� WHQXH� GH� VHV�
UpXQLRQV��FRQIRUPpPHQW�DX[�UqJOHV�IL[pHV�SRXU�OH�FRQVHLO�GH�
O
pWDEOLVVHPHQW��

,O� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� RX� j� OD�
GHPDQGH� GH� OD�PDMRULWp� GH� VHV�PHPEUHV�SRXU�GLVFXWHU� GHV�
TXHVWLRQV�UHOHYDQW�GH�VD�FRPSpWHQFH��

/H�SUpVLGHQW�SHXW�LQYLWHU�DX[�WUDYDX[�GX�FRPLWp�PpGLFDO�
WRXWH�SHUVRQQH�GRQW� OD�SUpVHQFH�HVW� MXJpH�XWLOH�HQ�IRQFWLRQ�
GH�OD�TXHVWLRQ�VRXPLVH�j�OD�UpXQLRQ�GX�FRPLWp��

8Q�SURFqV���YHUEDO�HVW�pWDEOL�HVW�VLJQp�SDU�OH�SUpVLGHQW�HW�
GLVWULEXp�j�WRXV�OHV�PHPEUHV�GX�FRPLWp��

$UW�� ���� �� /H� FRPLWp�PpGLFDO� HVW� XQ� RUJDQH� FRQVXOWDWLI�
G
pYDOXDWLRQ� WHFKQLTXH� HW� pFRQRPLTXH� GHV� SUHVWDWLRQV�
GLVSHQVpHV� SDU� O
pWDEOLVVHPHQW� HQ� YXH� G
HQ� DVVXUHU� XQH�
TXDOLWp�RSWLPDOH��

/H�FRPLWp�PpGLFDO�HVW�FKDUJp�QRWDPPHQW�GH���

�� DVVXUHU� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� PpGLFDOHV�� GH�
PpGHFLQH� GHQWDLUH� HW� SKDUPDFHXWLTXHV�� DLQVL� TXH� OHV�
DFWLYLWpV�GH�UHFKHUFKH��

��pWDEOLU��DYHF�OH�FRQFRXUV�GH�OD�GLUHFWLRQ�GH�O
K{SLWDO��XQ�
UDSSRUW� DQQXHO� G
pYDOXDWLRQ� WHFKQLTXH� HW� pFRQRPLTXH� GHV�
SUHVWDWLRQV�GLVSHQVpHV�SDU� O
pWDEOLVVHPHQW�SRXU�rWUH�VRXPLV�
DX�FRQVHLO�GH�O
pWDEOLVVHPHQW��

�� GRQQHU� VRQ� DYLV� VXU� OH� FRQWUDW� REMHFWLIV� GH�
O
pWDEOLVVHPHQW��

��SURSRVHU�OH�SURJUDPPH�GH�FRRSpUDWLRQ�HW�GH�MXPHODJH�
DYHF� OHV� DXWUHV� pWDEOLVVHPHQWV� VDQLWDLUHV� GX� SD\V� RX�
pWUDQJHUV�HW�HQ�DVVXUHU�O
pYDOXDWLRQ��

��DVVXUHU�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�G
HQVHLJQHPHQW�HW�GH�
IRUPDWLRQ�GDQV�OHV�VHUYLFHV�GH�O
pWDEOLVVHPHQW�HW�YHLOOHU�DX�ERQ�
GpURXOHPHQW� GHV� VWDJHV� GH� IRUPDWLRQ� GHV� LQWHUQHV� HW� GHV�
UpVLGHQWV� HW� GHV� VWDJHV� GX� SHUVRQQHO� SDUDPpGLFDO� HQ�
FRQFHUWDWLRQ�DYHF�OHV�IDFXOWpV�HW�OHV�pFROHV�GH�VDQWp�FRQFHUQpHV��

�� DVVXUHU� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH� IRUPDWLRQ�
FRQWLQXH�HW�GH� UHF\FODJH�TXL�VH�GpURXOHQW�GDQV� OHV�VHUYLFHV�
GH� O
pWDEOLVVHPHQW� HW� TXL� SHXYHQW� FRQFHUQHU� WRXWHV� OHV�
FDWpJRULHV�GX�SHUVRQQHO��

�� pWXGLHU� HW� SURSRVHU� OHV� FDQGLGDWXUHV� SRXU� OHV� VWDJHV� HW�
PLVVLRQV�GDQV�OHV�OLPLWHV�GHV�FUpGLWV�DOORXpV�j�O
pWDEOLVVHPHQW��

�� UpSRQGUH� j� WRXWH� GHPDQGH� G
DYLV� WHFKQLTXH� IRUPXOpH�
SDU��
DXWRULWp�GH�WXWHOOH��

$UW��������(VW�FUpp�DX�VHLQ�GX�FRPLWp�PpGLFDO��XQ�FRPLWp�
ORFDO� G
pWKLTXH�PpGLFDOH��3HXYHQW� rWUH� FUppV� pJDOHPHQW�� DX�
VHLQ�GX�FRPLWp�PpGLFDO��G
DXWUHV�VRXV�FRPLWpV�SDU�GpFLVLRQ�
GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�VXU�SURSRVLWLRQ�GXGLW�FRPLWp��

6HFWLRQ�,9���/
RUJDQLJUDPPH�GH�O
K{SLWDO�UpJLRQDO�

$UW������ ��/HV�K{SLWDX[� UpJLRQDX[�VRQW�FODVVpV�HQ�GHX[�
FDWpJRULHV�����HW�����VXU�OD�EDVH�GH�OHXU�FDSDFLWp�KRVSLWDOLqUH��
O
LPSRUWDQFH�GH�OHXU�EXGJHW��O
HIIHFWLI�GH�OHXU�SHUVRQQHO�HW�OH�
QRPEUH�GH�OHXUV�VHUYLFHV��

/H� FODVVHPHQW� GHV� K{SLWDX[� UpJLRQDX[� DLQVL� TXH� OD�
GpWHUPLQDWLRQ� GH� VHV� FULWqUHV� VRQW� IL[pV� SDU� DUUrWp� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW������ ��/
K{SLWDO� UpJLRQDO�GH�FDWpJRULH� ����FRPSUHQG�
OHV�VRXV�GLUHFWLRQV�VXLYDQWHV���

��OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�JpQpUDOHV��

��OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�GHV�PDODGHV��

�� OD� VRXV�GLUHFWLRQ� GH� O
DSSURYLVLRQQHPHQW� HW� GHV�
VHUYLFHV�DX[LOLDLUHV��

��OD�VRXV�GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�VRLQV��

&HV� VRXV� �� GLUHFWLRQV� H[HUFHQW� OHXUV� DWWULEXWLRQV� VRXV�
O
DXWRULWp�GX�GLUHFWHXU�GH�O
pWDEOLVVHPHQW��

$UW�� ���� �� /D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� JpQpUDOHV� HVW�
FKDUJpH� QRWDPPHQW� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� GH� O
K{SLWDO� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��(OOH�FRPSUHQG�OHV�
VHUYLFHV�VXLYDQWV���

�� OH� VHUYLFH� GHV� UHVVRXUFHV� KXPDLQHV� HW� GHV� DIIDLUHV�
MXULGLTXHV��

��OH�VHUYLFH�GH�OD�JHVWLRQ�ILQDQFLqUH��

$UW��������/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�GHV�PDODGHV�HVW�
FKDUJpH� GH� OD� SULVH� HQ� FKDUJH� DGPLQLVWUDWLYH� GHV� PDODGHV�
GqV� OHXU� DGPLVVLRQ� j� O
K{SLWDO� HW� GH� YHLOOHU� j� VRQ�
DPpOLRUDWLRQ� FRQWLQXH� JUkFH� QRWDPPHQW� j� XQ� SURFHVVXV�
G
pYDOXDWLRQ�SpULRGLTXH�DVVRFLDQW�WRXV�OHV�LQWHUYHQDQWV��(OOH�
FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���

��OH�VHUYLFH�GH�OD�IDFWXUDWLRQ��

�� OH�VHUYLFH�G
DFFXHLO��GH�O
DGPLVVLRQ�HW�GH�WUDQVSRUW�GHV�
PDODGHV��

$UW�� ���� �� /D� VRXV�GLUHFWLRQ� GH� O
DSSURYLVLRQQHPHQW� HW�
GHV�VHUYLFHV�DX[LOLDLUHV�HVW�FKDUJpH�GH� O
DSSURYLVLRQQHPHQW�
UpJXOLHU�GHV�VHUYLFHV�GH� O
pWDEOLVVHPHQW�HQ�DVVXUDQW�OH�VXLYL�
MXVTX
j� UpFHSWLRQ� GpILQLWLYH� GHV� DFTXLVLWLRQV� GH�
O
pWDEOLVVHPHQW� HW� HQ� JpUDQW� VHV� VWRFNV�� HOOH� HVW� FKDUJpH�
pJDOHPHQW� G
DVVXUHU� OH� IRQFWLRQQHPHQW� RSWLPDO� HW� FRQWLQX�
GHV� pTXLSHPHQWV�� GHV� LQVWDOODWLRQV� WHFKQLTXHV� HW� ORFDX[� GH�
O
K{SLWDO��(OOH�FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���



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

��OH�VHUYLFH�GHV�DFKDWV�HW�GH�OD�JHVWLRQ�GHV�VWRFNV��

�� OH� VHUYLFH� GH� PDLQWHQDQFH�� GH� OD� VpFXULWp� HW� GH�

O
K\JLqQH�KRVSLWDOLqUH��

$UW�� ���� ��/D� VRXV�GLUHFWLRQ�GH� OD� JHVWLRQ�GHV� VRLQV� HVW�

FKDUJpH�G
XQ�U{OH�GH�OLHQ�RUJDQLVDWLRQQHO��GH�FRPPXQLFDWLRQ�

HW� GH� FROODERUDWLRQ� HQWUH� OH� SHUVRQQHO� VRLJQDQW� HW� OHV�

VHUYLFHV� DGPLQLVWUDWLIV� GH� O
pWDEOLVVHPHQW�� HW� FH�� DILQ�

G
DPpOLRUHU�OHV�FRQGLWLRQV�GH�OD�SULVH�HQ�FKDUJH�GHV�PDODGHV�

HW� GH� JDUDQWLU� OD� TXDOLWp� HW� O
HIILFLHQFH� RSWLPDOHV�� (OOH�

FRPSUHQG�OHV�VHUYLFHV�VXLYDQWV���

��OH�VHUYLFH�GH�O
RUJDQLVDWLRQ�GHV�VRLQV�HW�GH�OD�IRUPDWLRQ��

��OH�VHUYLFH�GH�O
pYDOXDWLRQ�GHV�VRLQV��

$UW������ ��/
K{SLWDO� UpJLRQDO�GH�FDWpJRULH� ����FRPSUHQG�

OHV�VHUYLFHV�VXLYDQWV���

�� OH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV�� ILQDQFLqUHV� HW�
MXULGLTXHV��

��OH�VHUYLFH�GHV�DIIDLUHV�GHV�PDODGHV��

�� OH� VHUYLFH� GH� O
DSSURYLVLRQQHPHQW� HW� GHV� VHUYLFHV�
DX[LOLDLUHV��

��OH�VHUYLFH�GH�OD�JHVWLRQ�GHV�VRLQV��

&HV�VHUYLFHV�H[HUFHQW� OHV�PrPHV�DWWULEXWLRQV�TXH�FHOOHV�
GpYROXHV� DX[� VRXV�GLUHFWLRQV� GHV� K{SLWDX[� UpJLRQDX[� GH�
FDWpJRULH������

,OV�H[HUFHQW�OHXUV�DWWULEXWLRQV�VRXV�O
DXWRULWp�GX�GLUHFWHXU�
GH�O
pWDEOLVVHPHQW��

$UW�� ���� �� /HV� HPSORLV� IRQFWLRQQHOV� GH� GLUHFWHXU�� GH�
VRXV�GLUHFWHXU�HW�GH�FKHI�GH�VHUYLFH�j�O
K{SLWDO�UpJLRQDO�VRQW�
DWWULEXpV� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� OH�
GpFUHW�VXVYLVp�Q� �������GX����IpYULHU�������

&+$3,75(�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW��������/HV�UHFHWWHV�GH�O
K{SLWDO�UpJLRQDO�FRPSUHQQHQW���

��OHV�FUpGLWV�DOORXpV�SDU�OH�EXGJHW�GH�O
(WDW��

�� OHV� UHFHWWHV� SURYHQDQW� GHV� VHUYLFHV� UHQGXV� SDU�
O
pWDEOLVVHPHQW��

��OHV�GRQV�HW�OHJV��

��OHV�UHVVRXUFHV�GLYHUVHV�HW�WRXWHV�DXWUHV�UHFHWWHV��GDQV�OD�
PHVXUH�RX�HOOHV�VRQW�DXWRULVpHV�SDU�OD�ORL��

$UW�� ���� �� /HV� GpSHQVHV� GH� O
K{SLWDO� UpJLRQDO�
FRPSUHQQHQW� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� HW� OHV�
GpSHQVHV� QpFHVVDLUHV� SRXU� O
H[pFXWLRQ� GHV� PLVVLRQV� GH�
O
pWDEOLVVHPHQW��

$UW�� ���� �� 8Q� DJHQW� FRPSWDEOH� HVW� GpVLJQp� DXSUqV� GH�

FKDTXH� K{SLWDO� UpJLRQDO�� ,O� HVW� FKDUJp� GH� O
H[pFXWLRQ� GHV�

UHFHWWHV�HW�GHV�GpSHQVHV�GH�O
pWDEOLVVHPHQW�FRQIRUPpPHQW�DX�

FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

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

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�
GH� OD� VDQWp� SXEOLTXH� GX� �� RFWREUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� GH� UpVLGDQDW� HQ�
PpGHFLQH�GHQWDLUH��

/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

VWDWXW� GHV� UpVLGHQWV� HQ� PpGHFLQH� GHQWDLUH�� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����GpFHPEUH�������

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

G
RUJDQLVDWLRQ� GX� FRQFRXUV� GH� UpVLGDQDW� HQ� PpGHFLQH�

GHQWDLUH��PRGLILp�SDU�O
DUUrWp�GX���IpYULHU�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� GH� UpVLGDQDW� HQ�

PpGHFLQH� GHQWDLUH� HVW� RXYHUW� j� 0RQDVWLU�� OH� ��� GpFHPEUH�

�����HW� MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����UpVLGHQWV�

SRXU� OHV� VHUYLFHV� KRVSLWDOLHUV� HW� OHV� GpSDUWHPHQWV� GH� OD�

IDFXOWp� GH� PpGHFLQH� GHQWDLUH� GH� 0RQDVWLU�� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV� GH� O
DUUrWp� VXVYLVp� GX� ��� RFWREUH� ������

PRGLILp�SDU�O
DUUrWp�GX���IpYULHU�������

$UW�����±�/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�

���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� GX� �� RFWREUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV�
HQ�PpGHFLQH�GHQWDLUH��

/HV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

VWDWXW� GHV� PpGHFLQV� GHQWLVWHV� KRVSLWDOR�XQLYHUVLWDLUHV��

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

QRWDPPHQW�OH�GpFUHW�Q�����������GX����MDQYLHU�������



9X� O
DUUrWp� GX� ��� VHSWHPEUH������� SRUWDQW� RUJDQLVDWLRQ�
GX� FRQFRXUV� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�GHQWDLUH��

$UUrWHQW���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�VXU�pSUHXYHV�HVW�RXYHUW�j�
0RQDVWLU�� OH� �� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
PpGHFLQH� GHQWDLUH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUUrWp�VXVYLVp�GX����VHSWHPEUH�������

$UW�� ��� ±� &H� FRQFRXUV� HVW� RXYHUW� GDQV� OHV� GLVFLSOLQHV�
VXLYDQWHV�HW�SRXU�OH�QRPEUH�GH�SRVWHV�LQGLTXpV�FL�GHVVRXV���

�

3URWKqVH�FRQMRLQWH�

3URWKqVH�SDUWLHOOH�DGMRLQWH�

2GRQWRORJLH�FRQVHUYDWULFH�

0pGHFLQH�HW�FKLUXUJLH�EXFFDOHV �

��SRVWHV�

��SRVWH�

��SRVWH�

��SRVWH�

�

$UW�����±�/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� GX� �� RFWREUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV�
HQ�SKDUPDFLH��

/HV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

VWDWXW� GHV� SKDUPDFLHQV� KRVSLWDOR�XQLYHUVLWDLUHV�� HQVHPEOH�

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

GpFUHW�Q�����������GX����MDQYLHU�������

9X� O
DUUrWp� GX� ��� VHSWHPEUH������� SRUWDQW� RUJDQLVDWLRQ�
GX� FRQFRXUV� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�SKDUPDFLH��

$UUrWHQW���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�VXU�pSUHXYHV�HVW�RXYHUW�j�
0RQDVWLU�� OH� �� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� SRXU� OH�
UHFUXWHPHQW� G
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
SKDUPDFLH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUUrWp�
VXVYLVp�GX����VHSWHPEUH�������

$UW�� ��� ±� &H� FRQFRXUV� HVW� RXYHUW� GDQV� OHV� GLVFLSOLQHV�
VXLYDQWHV�HW�SRXU�OH�QRPEUH�GH�SRVWHV�LQGLTXpV�FL�GHVVRXV���
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3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� .KpOLO� %HOKRXDQH� HVW� QRPPp� SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��j�
FRPSWHU�GX����VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU�+pGL�/LPDP�HVW�QRPPp�GLUHFWHXU�JpQpUDO�GH�
O
RIILFH� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� j� FRPSWHU� GX� ���
VHSWHPEUH�������
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0RQVLHXU� $EGHVVDWWDU� 0RXHOKL�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV��j�FRPSWHU�GX����DR�W�������

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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