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6RPPDLUH

/RLV

/RL�Q��������GX���DYULO�������UHODWLYH�j�O
DJULFXOWXUH�ELRORJLTXH����������������������������������������������

/RL� Q�� ������ GX� �� DYULO� ������ SRUWDQW� PRGLILFDWLRQ� GH� OD�ORL�Q��������GX����MXLOOHW�����
SRUWDQW�FUpDWLRQ�GH�O
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV����������������

'pFUHWV�HW�$UUrWpV

&KDPEUH�GHV�GpSXWpV

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV����������������������������������������������������������������������������������

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

3UHPLHU�0LQLVWqUH

'pFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV
JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV��������������������������������������������������������������������

'pFUHW� Q�� ������� GX� ��� PDUV�������IL[DQW�OD�FRQFRUGDQFH�HQWUH�O
pFKHORQQHPHQW
GHV�JUDGHV�GX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�HW�OHV�QLYHDX[�GH
UpPXQpUDWLRQ�����������������������������������������������������������������������������������������������������������������

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

1RPLQDWLRQ� G
H[SHUWV�DX�FRPLWp�GHV�VWUDWpJLHV��GHV�SURJUDPPHV��GHV�SURMHWV�HW�GHV
EXGJHWV�G
LQIRUPDWLVDWLRQ����������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF��������������������������������������������������������������������
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0LQLVWqUH�GH�O
,QWpULHXU

1RPLQDWLRQ�G
XQ�SUHPLHU�GpOpJXp����������������������������������������������������������������������������������

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

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�SULQFLSDO�����������������������������������������������������������������������������

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQV����������������������������������������������������������������������������������

1RPLQDWLRQ�GH�FKHIV�G
XQLWpV����������������������������������������������������������������������������������������

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

$UUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX���DYULO�����
SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH� JUDGH
G
LQVSHFWHXU�HQ�FKHI�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�����������������������������������

$UUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX���DYULO�����
SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH� JUDGH
G
LQJpQLHXU�HQ�FKHI�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH

'pFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW� LQVWLWXWLRQ� HW� RUJDQLVDWLRQ�GX�SUL[�GX
3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�GRQ�GX�VDQJ�����������������������������������������������������������������

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

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

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

0LQLVWqUH�GX�&RPPHUFH

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

0LQLVWqUH�GH�O
,QGXVWULH

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

0LQLVWqUH�GH�OD�&XOWXUH

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

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

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

$UUrWp� GHV� PLQLVWUHV� GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX����PDUV�������SRUWDQW�IL[DWLRQ
GHV�GURLWV�VXU�OHV�VHUYLFHV�IRXUQLV�SDU�OD�ELEOLRWKqTXH�QDWLRQDOH�����������������������������������

$UUrWp� GHV� PLQLVWUHV� GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX����PDUV�������SRUWDQW�IL[DWLRQ
GHV� GURLWV� G
LQVFULSWLRQ� GHV� pOqYHV� DX� FHQWUH� QDWLRQDO� GH� OD� PXVLTXH�HW�GHV�DUWV
SRSXODLUHV����������������������������������������������������������������������������������������������������������������������

$UUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� FXOWXUH� GX� ��� PDUV� ������ SRUWDQW
PRGLILFDWLRQ� GH� O
DUUrWp� GX� �� DYULO� ������ SRUWDQW� IL[DWLRQ� GHV� GURLWV� G
HQWUpH�DX[
PXVpHV��PRQXPHQWV�KLVWRULTXHV�HW�VLWHV�DUFKpRORJLTXHV���������������������������������������������

$UUrWp� GHV� PLQLVWUHV� GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX����PDUV�������SRUWDQW�IL[DWLRQ
GHV�GURLWV�G
HQWUpH�DX[�PXVpHV�(Q�1HMPD�(]]DKUD�����������������������������������������������������

$YLV�HW�&RPPXQLFDWLRQV

3UHPLHU�0LQLVWqUH

1HXYLqPH�UDSSRUW�DQQXHO�GH�OD�&RXU�GH�'LVFLSOLQH�)LQDQFLqUH�������������������������������������
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ORLV

/RL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j� O
DJULFXOWXUH

ELRORJLTXH�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp�

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

VXLW��

&KDSLWUH�SUHPLHU

'LVSRVLWLRQV�JpQpUDOHV�HW�GpILQLWLRQV

$UWLFOH� SUHPLHU�� �� /D� SUpVHQWH� ORL� V
DSSOLTXH� DX[� SURGXLWV

DJULFROHV� QDWXUHOV� RX� WUDQVIRUPpV� TXL� SRUWHQW� RX�VRQW�GHVWLQpV�j

SRUWHU� GHV� LQGLFDWLRQV� VH� UpIpUDQW� DX� PRGH� GH� SURGXFWLRQ

ELRORJLTXH�

8Q� SURGXLW� HVW� FRQVLGpUp� FRPPH� SRUWDQW� GHV� LQGLFDWLRQV�VH

UpIpUDQW�DX�PRGH�GH�SURGXFWLRQ�ELRORJLTXH�ORUVTXH��VRQ�pWLTXHWDJH�

VD� SXEOLFLWp�� VHV� GRFXPHQWV� GH� FRPPHUFH�� RX� VHV� LQJUpGLHQWV

FRPSRUWHQW�GHV�LQGLFDWLRQV�VXJJpUDQW�j�O
DFKHWHXU�TX
LO�D�pWp�REWHQX

DLQVL� TXH� VHV� FRPSRVDQWHV� VHORQ� OH� PRGH� GH� SURGXFWLRQ

ELRORJLTXH�

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU��

�� �� PRGH� GH� SURGXFWLRQ�ELRORJLTXH���OH�PRGH�GH�SURGXLUH�OHV

SURGXLWV� DJULFROHV� QDWXUHOV� RX� WUDQVIRUPpV� VDQV� XWLOLVDWLRQ� GH

SURGXLWV�FKLPLTXHV�GH�V\QWKqVH�

�� �� SURGXFWLRQ� �� OHV� RSpUDWLRQV�HIIHFWXpHV�GDQV�O
H[SORLWDWLRQ

DJULFROH� YLVDQW� O
REWHQWLRQ� GHV� SURGXLWV�� OHXU�FRQGLWLRQQHPHQW�HW

OHXU�SUHPLHU�pWLTXHWDJH�HQ�WDQW�TXH�SURGXLWV�ELRORJLTXHV�

�� ��pWLTXHWDJH���OHV�PHQWLRQV��LQGLFDWLRQV��PDUTXHV�GH�IDEULTXH

RX� GH� FRPPHUFH�� LPDJHV� HW� VLJQHV� ILJXUDQW� VXU�WRXW�HPEDOODJH�

GRFXPHQW�� pFULWHDX� RX� pWLTXHWWH� DFFRPSDJQDQW� OH� SURGXLW�YLVp�j

O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�

�� �� SUpSDUDWLRQ� �� OHV� RSpUDWLRQV� GH� FRQVHUYDWLRQ� RX� GH

WUDQVIRUPDWLRQ� GHV� SURGXLWV� DJULFROHV�� DLQVL� TXH� OH

FRQGLWLRQQHPHQW� RX� OHV� PRGLILFDWLRQV�FRQFHUQDQW�OD�SUpVHQWDWLRQ

GX� PRGH� GH� SURGXFWLRQ� ELRORJLTXH� DSSRUWpHV� j�OD�QRPHQFODWXUH

GHV�SURGXLWV�HQ�O
pWDW��FRQVHUYpV�RX�WUDQVIRUPpV�

�� ��FRPPHUFLDOLVDWLRQ���OD�GpWHQWLRQ��OD�PLVH�HQ�YHQWH��OD�YHQWH�

OD� OLYUDLVRQ�JUDWXLWH��O
LPSRUWDWLRQ��O
H[SRUWDWLRQ�RX�WRXW�DXWUH�PRGH

GH�PLVH�GDQV�OH�FRPPHUFH�

�� ��RSpUDWHXU���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�SURGXLW�

SUpSDUH�� RX� FRPPHUFLDOLVH�OHV�SURGXLWV�YLVpV�j�O
DUWLFOH�SUHPLHU�GH

OD�SUpVHQWH�ORL�

�� �� LQJUpGLHQWV� ��OHV�VXEVWDQFHV��\�FRPSULV�OHV�DGGLWLIV�XWLOLVpV

GDQV� OD� SUpSDUDWLRQ� GHV� SURGXLWV� YLVpV� j� O
DUWLFOH� SUHPLHU� GH�OD

SUpVHQWH�ORL�

�� ��H[SORLWDWLRQ���WRXWHV�OHV�DLUHV�GHVWLQpHV�j�OD�SURGXFWLRQ�RX�j

OD�SUpSDUDWLRQ�GHV�SURGXLWV�GH�SURGXFWLRQ�ELRORJLTXH�

�� �� DXWRULWp�FRPSpWHQWH���OHV�VHUYLFHV�WHFKQLTXHV�FKDUJpV�GH�OD

SURGXFWLRQ�YpJpWDOH�HW�DQLPDOH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD

VpDQFH�GX��HU�DYULO������

&KDSLWUH�,,

'HV�UqJOHV�GH�SURGXFWLRQ��GH�SUpSDUDWLRQ

HW�GH�FRPPHUFLDOLVDWLRQ

$UW�� ��� �� 7RXWH� SHUVRQQH� TXL�GpVLUH�SURGXLUH��WUDQVIRUPHU�RX
FRPPHUFLDOLVHU� VHORQ� OH� PRGH� ELRORJLTXH��GRLW�VH�FRQIRUPHU�DX[
SUHVFULSWLRQV� GHV� FDKLHUV� GHV�FKDUJHV�W\SH�UHODWLIV�j�OD�SURGXFWLRQ
YpJpWDOH�� j�OD�SURGXFWLRQ�DQLPDOH�HW�j�OD�SUpSDUDWLRQ�DSSURXYpV�SDU
DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O
DJULFXOWXUH� DSUqV� DYLV� GH� OD
FRPPLVVLRQ� QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH�SUpYXH�j�O
DUWLFOH
���GH�OD�SUpVHQWH�ORL�

$UW�� ��� ��/HV�SURGXLWV�REWHQXV�ORUV�GH�OD�SpULRGH�GH�SDVVDJH�GH
OD� SURGXFWLRQ�QRUPDOH�j�OD�SURGXFWLRQ�VHORQ�OH�PRGH�ELRORJLTXH�HW
GRQW� OD� GXUpH� HW� OHV� FRQGLWLRQV� VRQW� IL[pHV� GDQV�OHV�FDKLHUV�GHV
FKDUJHV� YLVpV� j� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL�� SHXYHQW� rWUH
FRPPHUFLDOLVpV� VRXV� OD� GpQRPLQDWLRQ� GH� �SURGXLW�ELRORJLTXH�HQ
FRQYHUVLRQ��

$UW�� ��� �� /D� SURGXFWLRQ� VHORQ�OH�PRGH�ELRORJLTXH�VH�OLPLWH�j
O
XWLOLVDWLRQ� GHV� VHPHQFHV� HW� GHV� SURGXLWV� GH� PXOWLSOLFDWLRQ
YpJpWDWLYH� YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�HW�DX[�SURGXLWV�IL[pV
DX[� DQQH[HV� GHV� GHX[� FDKLHUV� GHV�FKDUJHV�W\SH�GH�OD�SURGXFWLRQ
YpJpWDOH� HW� GH�OD�SUpSDUDWLRQ�YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�HW
XWLOLVpV� SRXU� OD� SURWHFWLRQ� GHV�YpJpWDX[�RX�FRPPH�GpWHUJHQWV�RX
SRXU� O
DPpOLRUDWLRQ� GX� VRO� HW� GH� VD� IHUWLOLVDWLRQ� RX� SRXU� OD
SUpSDUDWLRQ�RX�SRXU�WRXWH�DXWUH�ILQ�

7RXWHIRLV�� HW� SHQGDQW� XQH� SpULRGH�GRQW�OD�GXUpH�HVW�IL[pH�SDU
DUUrWp� GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH��O
XWLOLVDWLRQ�GH�VHPHQFHV
RX� GH� SURGXLWV� GH� PXOWLSOLFDWLRQ�YpJpWDWLYH�QRQ�REWHQXV�VHORQ�OH
PRGH� GH� SURGXFWLRQ�ELRORJLTXH��SHXW�rWUH�DXWRULVpH�V
LO�HVW�SURXYp
O
DEVHQFH� GH� VHPHQFHV�RX�GH�SURGXLWV�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH
ELRORJLTXHV�GXUDQW�OD�SpULRGH�FRQVLGpUpH�

$UW�� �����/HV�VHPHQFHV�HW�SURGXLWV�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH
VRQW� FRQVLGpUpV� SURGXLWV� VHORQ� OH�PRGH�GH�SURGXFWLRQ�ELRORJLTXH
ORUVTXH� OHV� SODQWV� PqUHV� SRXU� OHV�VHPHQFHV�HW�OHV�SODQWV�GH�EDVH
SRXU� OHV� SURGXLWV� GH� PXOWLSOLFDWLRQ� YpJpWDWLYH� VRQW� SURGXLWV
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD� SUpVHQWH�ORL
SHQGDQW� DX� PRLQV� XQH� JpQpUDWLRQ� RX� SHQGDQW� GHX[�SpULRGHV�GH
JHUPLQDWLRQ�ORUVTX
LO�V
DJLW�GH�FXOWXUHV�SpUHQQHV�

$UW�� ��� �� /D� SURGXFWLRQ�DQLPDOH�VHORQ�OH�PRGH�GH�SURGXFWLRQ
ELRORJLTXH�VH�IDLW�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��

�� pWDEOLU� OHV�DLUHV�GH�SURGXFWLRQ�GDQV�OD�IHUPH�SRXU�XWLOLVHU�OHV
GpFKHWV� SRXU� VD� IHUWLOLVDWLRQ� HW� GRQQHU� OD� SULRULWp�j�VHV�SURGXLWV
GDQV�O
DOLPHQWDWLRQ�GX�EpWDLO�

�� SUHQGUH� OH�FRQIRUW�GHV�DQLPDX[�HQ�FRPSWH�VXUWRXW�HQ�pYLWDQW
O
DPSXWDWLRQ� JpQpUDOLVpH� HW� GH�OHV�WURXEOHU�SHQGDQW�OH�WUDQVSRUW�HW
O
DEDWWDJH�

�� UHFRXULU�DX[�UDFHV�DGDSWpHV�j�O
HQYLURQQHPHQW��HQFRXUDJHU�OD
GLYHUVLWp�ELRORJLTXH�HW�DGRSWHU�O
LQVpPLQDWLRQ�QDWXUHOOH�

$UW�� �����/D�SURGXFWLRQ�HW�OH�VWRFNDJH�GHV�SURGXLWV�ELRORJLTXHV
GRLYHQW� rWUH� HIIHFWXpV� GDQV� GHV� OLHX[�WRWDOHPHQW�VpSDUpV�GH�FHX[
TXL�Q
DSSOLTXHQW�SDV�OHV�UqJOHV�GH�SURGXFWLRQ�ELRORJLTXH�

$X� FDV� R�� OH� SURGXLW� ELRORJLTXH� D� VXEL�XQH�WUDQVIRUPDWLRQ�
FHWWH� RSpUDWLRQ� GRLW� rWUH�HIIHFWXpH�VpSDUpPHQW�FRQIRUPpPHQW�DX[
GLVSRVLWLRQV� GHV�FDKLHUV�GHV�FKDUJHV�W\SH�SUpYXHV�j�O
DUWLFOH���GH�OD
SUpVHQWH�ORL�

$UW�� ��� �� /H� VWRFNDJH� GHV� PDWLqUHV�SUHPLqUHV�QRQ�DXWRULVpHV
GDQV� OD� SURGXFWLRQ� VHORQ� OH� PRGH�ELRORJLTXH�GDQV�O
H[SORLWDWLRQ
UpVHUYpH�j�FHW�HIIHW�HVW�LQWHUGLW�
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&HV� PDWLqUHV� GRLYHQW� rWUH� VpSDUpHV�GH�FHOOHV�XWLOLVpHV�GDQV�OD
SURGXFWLRQ�ELRORJLTXH�

$UW�� ���� �� /HV� SURGXLWV�YLVpV�j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH
ORL� QH� SHXYHQW� rWUH�WUDQVSRUWpV�YHUV�G
DXWUHV�H[SORLWDWLRQV�RX�YHUV
OHV� OLHX[� GH� FRPPHUFLDOLVDWLRQ� TXH� GDQV� GHV�HPEDOODJHV�RX�GHV
FRQWHQHXUV� IHUPpV� GH� PDQLqUH� j�HPSrFKHU�OD�VXEVWLWXWLRQ�GH�OHXU
FRQWHQX�� PXQLV� G
XQH� pWLTXHWWH�GRQW�OH�FRQWHQX�HVW�IL[p�SDU�DUUrWp
GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

&KDSLWUH�,,,

GX�6\VWqPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ

$UW�� ���� �� 7RXW� RSpUDWHXU� TXL� GpVLUH� SURGXLUH�� SUpSDUHU� RX
FRPPHUFLDOLVHU� OHV�SURGXLWV�YLVpV�j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH
ORL�� GRLW� VRXPHWWUH� VRQ� H[SORLWDWLRQ� DX�UpJLPH�GH�FRQWU{OH�DUUrWp
SDU�OD�SUpVHQWH�ORL�HW�SDU�OHV�WH[WHV�SULV�SRXU�VRQ�DSSOLFDWLRQ�

$UW�� ������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�UHODWLYHV�j�O
LQVWLWXWLRQ
G
XQ� V\VWqPH� QDWLRQDO�G
DFFUpGLWDWLRQ�GHV�RUJDQLVPHV�G
pYDOXDWLRQ
GH� OD� FRQIRUPLWp�� OD� PLVVLRQ� GH� FRQWU{OH� HW�OD�FHUWLILFDWLRQ�VRQW
DVVXUpHV� SDU� GHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV��SXEOLTXHV�RX
SULYpV�� DJUppHV�SDU�OH�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�DSUqV�DYLV�GH
OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH� ELRORJLTXH� SUpYXH� j
O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

/HV� FRQGLWLRQV� G
DJUpPHQW� GHV� RUJDQLVPHV� GH�FRQWU{OH�HW�GH
FHUWLILFDWLRQ�� DLQVL� TXH� OHV� SURFpGXUHV� GH� FRQWU{OH� HW� GH
FHUWLILFDWLRQ� VRQW�IL[pHV�SDU�GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH
FKDUJp�GH�O
DJULFXOWXUH�

/D� OLVWH� GHV� RUJDQLVPHV� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� HVW
SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

$UW�� ������/HV�RUJDQLVPHV�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�DJUppV
GRLYHQW� WUDQVPHWWUH� UpJXOLqUHPHQW� j� OD� FRPPLVVLRQ�QDWLRQDOH�GH
O
DJULFXOWXUH� ELRORJLTXH�� OD� OLVWH� GHV� RSpUDWHXUV� TXL� VRQW� OHXUV
FRFRQWUDFWDQWV�

8Q� UHJLVWUH� HQ� HVW� WHQX� j� FHW� HIIHW� SDU� OH� VHFUpWDULDW� GH� OD
FRPPLVVLRQ�

$UW�� ���� �� /
RSpUDWHXU� GRLW� QRWLILHU� DQQXHOOHPHQW� j� VRQ
RUJDQLVPH� GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�VRQ�SURJUDPPH�GH�WUDYDLO
GpWDLOOp�

,O� GRLW� WHQLU� XQH� FRPSWDELOLWp� VFULSWXUDOH� RX� GRFXPHQWDLUH
SHUPHWWDQW� j�O
RUJDQLVPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ��GH�UHWUDFHU
O
RULJLQH�� OD� QDWXUH� HW�OHV�TXDQWLWpV�GH�WRXWHV�OHV�PDWLqUHV�DFKHWpHV
DLQVL�TXH�OH�PRGH�GH�OHXU�XWLOLVDWLRQ�

(Q� RXWUH�� LO� GRLW�WHQLU�XQH�FRPSWDELOLWp�VHPEODEOH�FRQFHUQDQW
OD� QDWXUH�� OHV� TXDQWLWpV� HW� OHV� GHVWLQDWDLUHV� GH� WRXV� OHV�SURGXLWV
DJULFROHV�FRPPHUFLDOLVpV�

$UW�� ���� �� /
RSpUDWHXU� GRLW� GRQQHU� DFFqV� j� O
RUJDQLVPH� GH
FRQWU{OH� HW� GH� FHUWLILFDWLRQ�� DX[� ILQV� G
LQVSHFWLRQ�� DX[� OLHX[�GH
SURGXFWLRQ� HW� GH� VWRFNDJH� DLQVL� TX
j� VD� FRPSWDELOLWp� HW� DX[
pOpPHQWV� GH� SUHXYH� \� DIIpUHQWV� DYHF� OD� SRVVLELOLWp� GH� SULVH
G
pFKDQWLOORQV�SRXU�YpULILFDWLRQ�

,O� GRLW� pJDOHPHQW� GRQQHU� j� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH
FHUWLILFDWLRQ�WRXWH�LQIRUPDWLRQ�TXH�FH�GHUQLHU�HVWLPH�QpFHVVDLUH�

$UW�� ���� �� /
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GRLW
LQIRUPHU� OH� PLQLVWUH� FKDUJp� GH� O
DJULFXOWXUH� GH� WRXWHV� OHV
LQIUDFWLRQV�TX
LO�FRQVWDWH�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

&KDSLWUH�,9

'H�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH

$UW�� ������,O�HVW�LQVWLWXp�XQH�FRPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH
GH� O
DJULFXOWXUH� ELRORJLTXH� TXL� DVVXUH� OH�VXLYL�GH�FHWWH�DFWLYLWp�HW
VHUD�FKDUJpH�QRWDPPHQW�GH��

�� GRQQHU� GHV� SURSRVLWLRQV� SRXU� GpYHORSSHU� OH� PRGH� GH
SURGXFWLRQ�ELRORJLTXH�HW�DSSX\HU�VRQ�HQFDGUHPHQW�

�� pWXGLHU� OHV� GRVVLHUV� UHODWLIV� j� O
H[HUFLFH� GH� O
DFWLYLWp� GH
SURGXFWLRQ�ELRORJLTXH�HW�HQ�pPHWWUH�VRQ�DYLV�

��pPHWWUH�XQ�DYLV�FRQFHUQDQW�O
RFWURL�RX�OH�UHWUDLW�GHV�DJUpPHQWV
DX[�RUJDQLVPHV�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�

/
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD
FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH� ELRORJLTXH�VRQW�IL[pHV�SDU
GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

&KDSLWUH�9
'H�OD�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV

6HFWLRQ�SUHPLqUH
'H�OD�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV

$UW�� ������/D�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD
SUpVHQWH� ORL� HVW� HIIHFWXpH� SDU� GHV�SURFqV�YHUEDX[�GUHVVpV�SDU�OHV
DJHQWV� GX� FRQWU{OH� pFRQRPLTXH� HW� OHV� DJHQWV� GH� O
DXWRULWp
FRPSpWHQWH�KDELOLWpV�HW�DVVHUPHQWpV�j�FHW�HIIHW�

/D� FRQVWDWDWLRQ� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[�SURFpGXUHV
SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� j�OD�SURWHFWLRQ�GX
FRQVRPPDWHXU�

/HV� SURFqV�YHUEDX[� GUHVVpV� HW� VLJQpV� SDU�OHV�DJHQWV�VXVYLVpV
VRQW�DGUHVVpV�DX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

$UW�� ���� �� /HV� DJHQWV� YLVpV� j� O
DUWLFOH� ��� GH� OD�SUpVHQWH�ORL
SHXYHQW� UHTXpULU�� HQ� FDV� GH�EHVRLQ��O
DLGH�GHV�DJHQWV�GH�OD�SROLFH�
GH�OD�JDUGH�QDWLRQDOH�HW�GH�OD�GRXDQH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ
HQ�YLJXHXU�

6HFWLRQ��

'HV�VDQFWLRQV�DGPLQLVWUDWLYHV

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GH� O
DJULFXOWXUH� SHXW� DSUqV
DXGLWLRQ� GH� O
RSpUDWHXU� HW� DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH
O
DJULFXOWXUH�ELRORJLTXH��LQIOLJHU�O
XQH�GHV�VDQFWLRQV�VXLYDQWHV��

�� OXL� DGUHVVHU� XQ� DYHUWLVVHPHQW� HQ� FDV� G
LQREVHUYDWLRQ� GHV
GLVSRVLWLRQV�GHV�DUWLFOHV�����������HW����GH�OD�SUpVHQWH�ORL�

�� UHWLUHU� O
DJUpPHQW� G
XQ� SURGXLW� GpWHUPLQp� MXVTX
j� OD
GLVSDULWLRQ� GHV� FDXVHV� GX� UHWUDLW� HQ� FDV� G
LQREVHUYDWLRQ� GHV
GLVSRVLWLRQV�GHV�DUWLFOHV������HW����GH�OD�SUpVHQWH�ORL�

�� LQWHUGLUH� OD� FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GH�O
H[SORLWDWLRQ
VRXV� OD�GpQRPLQDWLRQ�GH�SURGXLWV�ELRORJLTXHV�MXVTX
j�OD�GLVSDULWLRQ
GHV� FDXVHV�GH�O
LQWHUGLFWLRQ�HQ�FDV�G
LQREVHUYDWLRQ�GHV�GLVSRVLWLRQV
GHV�DUWLFOHV�����HW���GH�OD�SUpVHQWH�ORL�

(Q�FDV�GH�UpFLGLYH��OH�UHWUDLW�RX�O
LQWHUGLFWLRQ�VHUD�GpILQLWLI�

$UW�� ���� �� 6RXV� UpVHUYH� GHV� GURLWV� GHV� RSpUDWHXUV� DX
GpGRPPDJHPHQW� TX
LOV� VXELVVHQW�� OH� PLQLVWUH� FKDUJp� GH
O
DJULFXOWXUH� SHXW�� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH�GH
O
DJULFXOWXUH� ELRORJLTXH��LQIOLJHU�O
XQH�GHV�GHX[�VDQFWLRQV�VXLYDQWHV
j�O
RUJDQLVPH�GH�FRQWU{OH�GH�FHUWLILFDWLRQ��

�� OXL� DGUHVVHU� XQ� DYHUWLVVHPHQW� HQ� FDV� G
LQREVHUYDWLRQ� GHV
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

�� OXL� UHWLUHU� O
DJUpPHQW� WHPSRUDLUHPHQW� RX�GpILQLWLYHPHQW�HQ�FDV
G
LQREVHUYDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

(Q�FDV�GH�UpFLGLYH��OH�UHWUDLW�VHUD�GpILQLWLI�

6HFWLRQ��

'HV�VDQFWLRQV�SpQDOHV

$UW�� ���� �� 2XWUH�OHV�VDQFWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV����HW���
GH� OD� SUpVHQWH� ORL�� SDU� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD
UpSUHVVLRQ� GHV� IUDXGHV�GDQV�OH�FRPPHUFH�GHV�PDUFKDQGLVHV�HW�GHV
IDOVLILFDWLRQV� GHV�GHQUpHV�DOLPHQWDLUHV�RX�GHV�SURGXLWV�DJULFROHV�RX
QDWXUHOV� HW� SDU� OD� ORL� Q���������GX���GpFHPEUH������UHODWLYH�j�OD
SURWHFWLRQ� GX� FRQVRPPDWHXU�� WRXW�RSpUDWHXU�TXL�Q
REVHUYH�SDV�OHV
GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ��� HW� ��� GH� OD� SUpVHQWH�ORL�HVW�SXQL
G
XQH�DPHQGH�DOODQW�GH������j��������GLQDUV�

(JDOHPHQW�� WRXW� RUJDQLVPH� GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�TXL
Q
REVHUYH� SDV� OHV� GLVSRVLWLRQV� GHV�DUWLFOHV����HW����GH�OD�SUpVHQWH
ORL� HVW� SXQL� G
XQ� HPSULVRQQHPHQW� G
XQ� PRLV� j� XQ� DQ� HW� G
XQH
DPHQGH� DOODQW�GH������j��������GLQDUV�RX�GH�O
XQH�GHV�GHX[�SHLQHV
VHXOHPHQW�� HW� FH��VRXV�UpVHUYH�GHV�VDQFWLRQV�SpQDOHV�HQ�PDWLqUH�GH
IDX[�

(Q� FDV� GH�UpFLGLYH��FHV�SHLQHV�VRQW�SRUWpHV�DX[�GRXEOH�GH�OHXU
PD[LPXP�

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

7XQLV��OH���DYULO������
=LQH�(O�$ELGLQH�%HQ�$OL
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/RL� Q�� ������ GX� ��DYULO�������SRUWDQW�PRGLILFDWLRQ�GH�OD�ORL

Q�� ������ GX� ���MXLOOHW������SRUWDQW�FUpDWLRQ�GH�O
DJHQFH�GH

OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp�

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

VXLW��

$UWLFOH� XQLTXH�� �� /
DUWLFOH� ��HW�OH�VRXV�SDUDJUDSKH�SUHPLHU�GH

O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW������VRQW�DEURJpV�HW

UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��

$UWLFOH� �� �QRXYHDX�� �� /
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH�OD

IRUPDWLRQ� DJULFROHV� DVVXUH�� SDU� GpOpJDWLRQ�GX�PLQLVWUH�FKDUJp�GH

O
DJULFXOWXUH�� OD� WXWHOOH� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV

pWDEOLVVHPHQWV� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� OH� VHFWHXU� GH

O
DJULFXOWXUH�HW�GH�OD�SrFKH�

(OOH� DVVXUH� pJDOHPHQW�� SDU� GpOpJDWLRQ� GX�PLQLVWUH�FKDUJp�GH

O
DJULFXOWXUH�� OHV�PLVVLRQV�UHOHYDQW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH

O
DJULFXOWXUH� HW�GpFRXODQW�GH�OD�WXWHOOH�FRQMRLQWH�GX�PLQLVWUH�FKDUJp

GH� O
DJULFXOWXUH� HW� GX� PLQLVWUH� FKDUJp� GH� OD� IRUPDWLRQ

SURIHVVLRQQHOOH� VXU� FHV� pWDEOLVVHPHQWV� GDQV� OHV� GRPDLQHV

WHFKQLTXH�HW�SpGDJRJLTXH�

/D� OLVWH� GHV�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV

OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�SrFKH�HVW�IL[pH�SDU�GpFUHW�VXU

SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

/
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV�D�SRXU

PLVVLRQ�QRWDPPHQW�GH��

�� FRQWULEXHU� j� OD� FRQFHSWLRQ� HW� j� OD� PLVH� HQ� °XYUH� GH� OD

SROLWLTXH� QDWLRQDOH� HQ� PDWLqUH� GH� YXOJDULVDWLRQ� HW� GH�IRUPDWLRQ

SURIHVVLRQQHOOH� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH

FRQIRUPpPHQW�DX[�RULHQWDWLRQV�GHV�SODQV�GH�GpYHORSSHPHQW�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD

VpDQFH�GX��HU�DYULO������

�� YHLOOHU� j� O
pODERUDWLRQ�� DX� VXLYL� HW� j� O
pYDOXDWLRQ� GHV
SURJUDPPHV� GH�YXOJDULVDWLRQ�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV
OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH� DUUrWpV� G
XQ�FRPPXQ
DFFRUG� DYHF�OHV�VWUXFWXUHV�DGPLQLVWUDWLYHV�HW�OHV�pWDEOLVVHPHQWV�TXL
V
RFFXSHQW� GH� OD�UHFKHUFKH��GH�O
HQVHLJQHPHQW��GH�OD�SURGXFWLRQ�HW
GH�OD�FRPPHUFLDOLVDWLRQ�

�� YHLOOHU� j� DVVXUHU�OD�FRRUGLQDWLRQ�HW�OD�FRPSOpPHQWDULWp�HQWUH
OHV� pWDEOLVVHPHQWV� GH�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH�

�� °XYUHU�j�FRRUGRQQHU�OHV�V\VWqPHV�GH�YXOJDULVDWLRQ�PLV�HQ�°XYUH
SDU� OHV�FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH�HW�DVVLVWHU
FHV� FRPPLVVDULDWV� GDQV� OD� UpDOLVDWLRQ� GH� OHXUV� SURJUDPPHV� GH
YXOJDULVDWLRQ�SDU�O
DSSXL�SpGDJRJLTXH�HW�ORJLVWLTXH�

�� YHLOOHU� j� OD� SURGXFWLRQ� HW� j� OD� GLIIXVLRQ� GHV� GRFXPHQWV
WHFKQLTXHV�pFULWV�HW�DXGLR�YLVXHOV�GH�YXOJDULVDWLRQ�

�� YHLOOHU� j� O
pODERUDWLRQ� GHV� SURJUDPPHV� GH� IRUPDWLRQ
SURIHVVLRQQHOOH�SRXU�OHV�DJULFXOWHXUV��OHV�DUPDWHXUV��OHV�SrFKHXUV�HW
SRXU� OD� PDLQ� G
°XYUH�DJULFROH�HW�DX�UHF\FODJH�GHV�YXOJDULVDWHXUV�
GHV�WHFKQLFLHQV�HW�GHV�SHUVRQQHOV�FKDUJpV�GH�OHXU�HQFDGUHPHQW�

�� DVVLVWHU� OHV� DJULFXOWHXUV�� OHV� DUPDWHXUV�� OHV� SrFKHXUV� HW
O
RUJDQLVDWLRQ� SURIHVVLRQQHOOH�FRQFHUQpH�j�HQWUHSUHQGUH�OHV�DFWLRQV
GH�YXOJDULVDWLRQ�HW�j�SURPRXYRLU�OHV�VWUXFWXUHV�SURIHVVLRQQHOOHV�

�� HQWUHSUHQGUH�WRXWH�pWXGH�RX�DFWLRQ�GH�QDWXUH�j�SURPRXYRLU�OD
YXOJDULVDWLRQ� HW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� OH�VHFWHXU�GH
O
DJULFXOWXUH� HW� GH� OD� SrFKH� HW�SURSRVHU�j�FHW�HIIHW�WRXWH�PHVXUH�j
O
DXWRULWp�GH�WXWHOOH�

(W� G
XQH� IDoRQ� JpQpUDOH��HOOH�H[pFXWH�WRXWH�PLVVLRQ�TXL�OXL�HVW
FRQILpH� SDU� O
DXWRULWp� GH� WXWHOOH� HW� UHQWUDQW� GDQV� OH�FDGUH�GH�VHV
DWWULEXWLRQV�

$UW�������6RXV�SDUDJUDSKH�SUHPLHU��QRXYHDX���

�� G
pWXGLHU� HW� GH�SURSRVHU�OHV�SURJUDPPHV�G
DFWLRQ�HQ�PDWLqUH
GH� YXOJDULVDWLRQ�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�G
HQ�VXLYUH�O
H[pFXWLRQ�

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

7XQLV��OH���DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL



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

GpFUHWV�HW�DUUrWpV

&+$0%5(�'(6�'(387(6

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� %RXOEDED� +HGKLOL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW
FKDUJp� GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�DGPLQLVWUDWLYHV
HW� VRFLDOHV�j�OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV
j�OD�FKDPEUH�GHV�GpSXWpV�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 6DPL� $ELG�� FRQVHLOOHU� GH� WURLVLqPH� RUGUH� GH� OD
FKDPEUH�GHV�GpSXWpV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX
VXLYL� GHV� WUDYDX[� GH�OD�FRPPLVVLRQ�GH�OD�OpJLVODWLRQ�JpQpUDOH�j�OD
FKDPEUH�GHV�GpSXWpV�

3DU�GpFUHW�Q���������GX����PDUV������

0DGDPH� 0DKGLD� %RXDOOqJXH�pSRXVH�7RXLKUL��GRFXPHQWDOLVWH�
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�GH�O
H[pFXWLRQ�GHV
SURMHWV�LQIRUPDWLTXHV�j�OD�FKDPEUH�GHV�GpSXWpV�

3DU�GpFUHW�Q���������GX����PDUV������

0DGDPH� .DOWKRXP� +H]DPL� pSRXVH� %RX]D\HQ�� FRQVHLOOHU�GH
WURLVLqPH� RUGUH� GH� OD� FKDPEUH� GHV� GpSXWpV�� HVW� FKDUJpH� GHV
IRQFWLRQV� GH�FKHI�GH�VHUYLFH�GHV�pWXGHV�j�OD�VRXV�GLUHFWLRQ�GX�VXLYL
GHV� WUDYDX[� GH� OD�FRPPLVVLRQ�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH�HW�GX
FRPPHUFH�j�OD�FKDPEUH�GHV�GpSXWpV�

0$,17,(1�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $OL� 7RXQVL�� SURIHVVHXU� SULQFLSDO� G
HQVHLJQHPHQW
VHFRQGDLUH�� HVW� PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH
j�FRPSWHU�GX��HU�MXLOOHW������

35(0,(5�0,1,67(5(

'pFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH� VWDWXW
SDUWLFXOLHU� DX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW
G
DUFKLYHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

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

9X� OD� ORL� ������ GX� ��� PDL� ������ SRUWDQW� ORL� RUJDQLTXH� GHV
FRPPXQHV� WHOOH� � TX
HOOH��D��pWp��PRGLILpH��HW�FRPSOpWpH���SDU��OD��ORL�Q�
������ GX����DYULO�������OD�ORL�Q��������GX����DYULO������HW�OD�ORL�Q�����
���GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH������QRXYHDX��

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

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ SRUWDQW� UpJLPH� GHV
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH�UHWUDLWH�HW�GHV�VXUYLYDQWV�GDQV�OH
VHFWHXU�SXEOLF�

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV�

9X� OH� GpFUHW� Q���������GX����RFWREUH�������SRUWDQW�VWDWXW�GHV
FDGUHV� GHV� ELEOLRWKqTXHV�� GH� OD�GRFXPHQWDWLRQ�HW�GHV�DUFKLYHV�GH
O
DGPLQLVWUDWLRQ�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV
SXEOLFV� WHO� TX
LO� D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q��������
GX����DYULO������

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OHV
FRQGLWLRQV� HW�OHV�SURFpGXUHV�GH�OD�JHVWLRQ�GHV�DUFKLYHV�FRXUDQWHV�HW
LQWHUPpGLDLUHV��GX�WUL�HW�pOLPLQDWLRQ�GHV�DUFKLYHV��GX�YHUVHPHQW�GHV
DUFKLYHV�HW�GH�OD�FRPPXQLFDWLRQ�GHV�DUFKLYHV�SXEOLTXHV�

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

9X� OH� GpFUHW� Q�� ��������GX���MXLQ�������SRUWDQW�RUJDQLVDWLRQ
GH� OD� IRUPDWLRQ� FRQWLQXH� GHV� IRQFWLRQQDLUHV� HW� GHV� RXYULHUV�GH
O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j
FDUDFWqUH� DGPLQLVWUDWLI� WHO� TX
LO� D�pWp�PRGLILp�SDU�OH�GpFUHW�Q�����
����GX����IpYULHU������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD
FODVVLILFDWLRQ� QDWLRQDOH� GHV� HPSORLV� DLQVL� TXH� OHV� FRQGLWLRQV
G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ
SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH�

9X� OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OHV�FRQGLWLRQV
JpQpUDOHV� GH�O
DWWULEXWLRQ�GH�OD�QRWH�SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH
OD� SULPH� GH� UHQGHPHQW� DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�

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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�FDGUH
JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ�GHV
GLSO{PHV�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�

9X� OH� GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�GH�OD
UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�GHV�WLWUHV�

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

9X� OH�GpFUHW�Q��������GX���MDQYLHU�������SRUWDQW�GpILQLWLRQ�GHV
FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV� GLIIpUHQWV� JUDGHV� GHV
IRQFWLRQQDLUHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

&KDSLWUH�SUHPLHU

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH� SUHPLHU����/HV�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW
G
DUFKLYHV� GHV� VHUYLFHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�FRQVWLWXH�XQ�FRUSV
LQWHUGpSDUWHPHQWDO�
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/H� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW� G
DUFKLYHV
FRPSUHQG�OHV�JUDGHV�VXLYDQWV��

��JHVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV�HW�G
DUFKLYHV�

��JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV�

��JHVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW�G
DUFKLYHV�

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G
DUFKLYHV�

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

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

*UDGH &DWpJRULH 6RXV�FDWpJRULH

�� *HVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV
HW�G
DUFKLYHV
�� *HVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV
HW�G
DUFKLYHV
�� *HVWLRQQDLUH� FRQVHLOOHU� GH
GRFXPHQWV�HW�G
DUFKLYHV
�� *HVWLRQQDLUH� GH� GRFXPHQWV� HW
G
DUFKLYHV
�� *HVWLRQQDLUH� DGMRLQW�GH�GRFXPHQWV
HW�G
DUFKLYHV

$

$

$

$

$

$�

$�

$�

$�

$�

$UW�� ��� ��/HV�DJHQWV�DSSDUWHQDQW�DX�FRUSV�GHV�JHVWLRQQDLUHV�GH
GRFXPHQWV� HW� G
DUFKLYHV� VRQW� UpSDUWLV� VHORQ� OHXUV� JUDGHV� HQ
FDWpJRULHV�HW�VRXV�FDWpJRULHV�YLVpHV�j�O
DUWLFOH���FL�GHVVXV�

&KDTXH�JUDGH�GXGLW�FRUSV�FRPSUHQG�YLQJW�FLQT������pFKHORQV�

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

�� JHVWLRQQDLUH� JpQpUDO� GH�GRFXPHQWV�HW�G
DUFKLYHV���VHL]H�����
pFKHORQV�

�� JHVWLRQQDLUH� HQ� FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV���YLQJW�����
pFKHORQV�

/D� FRQFRUGDQFH�HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GHV
JHVWLRQQDLUHV� GH� GRFXPHQWV� HW� G
DUFKLYHV� HW� OHV� QLYHDX[� GH
UpPXQpUDWLRQ�HVW�IL[pH�SDU�GpFUHW�

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

7RXWHIRLV�� SRXU� OHV� JUDGHV� GH� JHVWLRQQDLUH� JpQpUDO� GH
GRFXPHQWV�HW�G
DUFKLYHV�HW�GH�JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW
G
DUFKLYHV�OD�GXUpH�HW�GH���DQV�

$UW�� ��� ��/H�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�JUDGHV
HVW�IL[p��DX�WLWUH�GH�FKDTXH�DQQpH��SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW�������/HV�DJHQWV�GX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW
G
DUFKLYHV�VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j��

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

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

/H�VWDJH�GXUH��

D��XQH�DQQpH��

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

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

E��GHX[�DQQpHV��

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

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

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

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

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

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

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

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

$� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH�VXVYLVpH��OHV�IRQFWLRQQDLUHV
VRQW� VRLW� WLWXODULVpV�� VRLW� UHYHUVpV� GDQV� OHXUV� JUDGHV�G
RULJLQH�HW
FRQVLGpUpV�FRPPH�QH�OHV�D\DQW�MDPDLV�TXLWWpV�

6
LO� Q
DSSDUWHQDLHQW�SDV�j�O
DGPLQLVWUDWLRQ��LO�SHXW�rWUH�PLV�ILQ�j
OHXU�UHFUXWHPHQW�

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

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

&KDSLWUH�,,

'HV�JHVWLRQQDLUHV�JpQpUDX[�GH�GRFXPHQWV�HW�G
DUFKLYHV

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

$UW�� ��� �� /HV� JHVWLRQQDLUHV� JpQpUDX[� GH� GRFXPHQWV� HW
G
DUFKLYHV� VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV
JHVWLRQQDLUHV� HQ� FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV�SDU�GpFUHW�HW�VXU
SURSRVLWLRQ� GX� 3UHPLHU� PLQLVWUH� GDQV� OD� OLPLWH� GHV� HPSORLV� j
SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV��

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

E�� DSUqV� DYRLU� pWp� DGPLV� j�XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� JHVWLRQQDLUHV� HQ� FKHI� GH
GRFXPHQWV� HW� G
DUFKLYHV� MXVWLILDQW� G
DX� PRLQV� FLQT� ����� DQV
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD�OLVWH�GHV
FDQGLGDWXUHV�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ
GX�FRQFRXUV�LQWHUQH�VXVYLVp�

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

&KDSLWUH�,,,

'HV�JHVWLRQQDLUHV�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV

$UW�� ������/HV�JHVWLRQQDLUHV�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV
VRQW� FKDUJpV� GHV� IRQFWLRQV� G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW�GH
FRRUGLQDWLRQ� HW� SHXYHQW� rWUH� DIIHFWpV� j� XQ�VHUYLFH�G
pWXGHV�HW�GH
UHFKHUFKH�RX�FKDUJpV�G
XQH�PLVVLRQ�GH�FRQWU{OH�RX�G
LQVSHFWLRQ�
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$UW�� ������/HV�JHVWLRQQDLUHV�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV
VRQW� QRPPpV� SDU� YRLH� GH� SURPRWLRQ� SDUPL� OHV� JHVWLRQQDLUHV
FRQVHLOOHUV� GH� GRFXPHQWV� HW�G
DUFKLYHV�WLWXODLUHV��SDU�GpFUHW�HW�VXU
SURSRVLWLRQ� GX� 3UHPLHU� PLQLVWUH�� GDQV� OD� OLPLWH� GHV� HPSORLV� j
SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV��

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

E�� DSUqV� DYRLU� pWp� DGPLV� j�XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW�DX[�JHVWLRQQDLUHV�FRQVHLOOHUV�GH
GRFXPHQWV� HW� G
DUFKLYHV� MXVWLILDQW� G
DX� PRLQV� FLQT� ����� DQV
G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ
GX�FRQFRXUV�LQWHUQH�VXVYLVp�

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

&KDSLWUH�,9

'HV�JHVWLRQQDLUHV�FRQVHLOOHUV�GH�GRFXPHQWV�HW�G
DUFKLYHV

$UW�� ���� �� /HV� JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW
G
DUFKLYHV� VRQW� FKDUJpV� G
DVVXUHU� GHV� WkFKHV� GH� JHVWLRQ�
G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW� GH� FRRUGLQDWLRQ� DLQVL� TXH� GHV
PLVVLRQV�G
pWXGHV�HW�GH�UHFKHUFKHV�HW�GHV�WUDYDX[�GH�FRQWU{OH�

$UW�� ���� �� /HV� JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW
G
DUFKLYHV�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV��

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

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

GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� D\DQW�VXLYL�DYHF�VXFFqV�GHV�F\FOHV

FRPSOHWV� G
pWXGHV� VXSpULHXUHV� G
XQH� GXUpH� PLQLPXP�GH�VL[�����

DQV� DSUqV� OH� EDFFDODXUpDW�� GRQW� XQH� PDvWULVH� RX� XQ� GLSO{PH

pTXLYDOHQW� HW� XQ� GLSO{PH� VXSpULHXU� VSpFLDOLVp� HQ� JHVWLRQ� GH

GRFXPHQWV� HW� G
DUFKLYHV� RX� D\DQW� XQ� GLSO{PH� GH� IRUPDWLRQ

KRPRORJXp�j�FH�QLYHDX�

&HV� FDQGLGDWV�GRLYHQW�rWUH�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV
FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX��
VHSWHPEUH������VXVYLVp�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ
GX�FRQFRXUV�H[WHUQH�VXVYLVp�

$UW�� ���� ��/D�SURPRWLRQ�DX�JUDGH�GH�JHVWLRQQDLUH�FRQVHLOOHU�GH

GRFXPHQWV� HW� G
DUFKLYHV� HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV

WLWXODLUHV�G
XQH�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW��

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

RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� JHVWLRQQDLUHV� GH

GRFXPHQWV�HW�G
DUFKLYHV�WLWXODLUHV�GDQV�OHXU�JUDGH�

E�� DSUqV� DYRLU� pWp� DGPLV� j�XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
VXU� WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW
G
DUFKLYHV� WLWXODLUHV� MXVWLILDQW� G
DX� PRLQV� FLQT� ����� DQV
G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ

GX�FRQFRXUV�LQWHUQH�VXVYLVp�

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

$UW�� ���� �� /HV� JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW

G
DUFKLYHV� VRQW� QRPPpV� HW�DIIHFWpV�GDQV�OHV�GLIIpUHQWV�VHUYLFHV�HW

DGPLQLVWUDWLRQV� SDU� DUUrWp� GX� 3UHPLHU�PLQLVWUH�GDQV�OD�OLPLWH�GHV

HPSORLV�j�SRXUYRLU�

&KDSLWUH�9

'HV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV

$UW�� ���� �� /HV� JHVWLRQQDLUHV� GH�GRFXPHQWV�HW�G
DUFKLYHV�VRQW
FKDUJpV�� VRXV�O
DXWRULWp�GH�OHXUV�VXSpULHXUV�KLpUDUFKLTXHV��G
DVVXUHU
OHV� WkFKHV� WHFKQLTXHV� UHODWLYHV� j�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GHV
DUFKLYHV�HW�j�OD�ERQQH�PDUFKH�GH�VHUYLFHV�\�DIIpUHQWV�

$UW�� ���� �� /HV� JHVWLRQQDLUHV� GH�GRFXPHQWV�HW�G
DUFKLYHV�VRQW
UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV��

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

E�� SDU� YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU
GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� ����� DQV� DX� SOXV
FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX��
VHSWHPEUH� �����VXVYLVp��D\DQW�VXLYL�DYHF�VXFFqV�XQ�F\FOH�G
pWXGHV
VXSpULHXUHV� G
XQH� GXUpH� PLQLPXP� GH� GHX[� �����DQV�HW�WLWXODLUHV
G
XQ� GLSO{PH�GDQV�OD�VSpFLDOLWp�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GHV
DUFKLYHV� VDQFWLRQQDQW� GHX[� ����� DQQpHV� G
pWXGHV� VXSpULHXUHV�RX
D\DQW�XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ
GX�FRQFRXUV�H[WHUQH�VXVYLVp�

$UW��������/D�SURPRWLRQ�DX�JUDGH�GH�JHVWLRQQDLUH�GH�GRFXPHQWV
HW�G
DUFKLYHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV��

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

E�� DSUqV� DYRLU� pWp� DGPLV� j�XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� JHVWLRQQDLUHV� DGMRLQWV�GH
GRFXPHQWV� HW� G
DUFKLYHV� WLWXODLUHV� MXVWLILDQW�G
DX�PRLQV�FLQT�����
DQV� G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV
FDQGLGDWXUHV�

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ
GX�FRQFRXUV�LQWHUQH�VXVYLVp�

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

$UW�� ���� �� 6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX
��� PDL� ����� HW�GH�OD�ORL�Q��������GX���IpYULHU������VXVYLVpHV��OHV
JHVWLRQQDLUHV� GH� GRFXPHQWV�HW�G
DUFKLYHV�VRQW�QRPPpV�HW�DIIHFWpV
GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW� DGPLQLVWUDWLRQV� SDU� DUUrWp� GX
3UHPLHU�PLQLVWUH�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�

&KDSLWUH�9,

'HV�JHVWLRQQDLUHV�DGMRLQWV�GH�GRFXPHQWV�HW�G
DUFKLYHV

$UW�� ���� �� /HV� JHVWLRQQDLUHV� DGMRLQWV� GH� GRFXPHQWV� HW
G
DUFKLYHV� DVVLVWHQW� OHV� JHVWLRQQDLUHV� GH�GRFXPHQWV�HW�G
DUFKLYHV
GDQV� OHXUV� DWWULEXWLRQV� HW� SDUWLFLSHQW�� VRXV� O
DXWRULWp� GH� OHXUV
VXSpULHXUV� KLpUDUFKLTXHV�� j� O
H[pFXWLRQ� GHV� WkFKHV� UHODWLYHV� j�OD
JHVWLRQ�GHV�GRFXPHQWV�HW�GHV�DUFKLYHV�

$UW�� ���� �� /HV� JHVWLRQQDLUHV� DGMRLQWV� GH� GRFXPHQWV� HW
G
DUFKLYHV�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV��

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

E�� SDU� YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU
GRVVLHUV� RXYHUW� DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV
FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX��
VHSWHPEUH� ������ D\DQW� VXLYL� DYHF� VXFFqV� XQ� F\FOH� G
pWXGHV
VXSpULHXUHV� G
XQH� GXUpH� PLQLPXP� GH� GHX[� ����� DQV� GDQV� OD
VSpFLDOLWp�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GHV�DUFKLYHV�VDQFWLRQQpHV
SDU� XQ� GLSO{PH�XQLYHUVLWDLUH�GX�SUHPLHU�F\FOH�RX�G
XQ�GLSO{PH�GH
IRUPDWLRQ�KRPRORJXp�



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

8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ

GX�FRQFRXUV�H[WHUQH�VXVYLVp�

$UW�� ���� �� 6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX

��� PDL� ����� HW�GH�OD�ORL�Q��������GX���IpYULHU������VXVYLVpHV��OHV

JHVWLRQQDLUHV� DGMRLQWV� GH�GRFXPHQWV�HW�G
DUFKLYHV�VRQW�QRPPpV�HW

DIIHFWpV� GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW�DGPLQLVWUDWLRQV�SDU�DUUrWp

GX�3UHPLHU�PLQLVWUH�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�

&KDSLWUH�9,,

'LVSRVLWLRQV�WUDQVLWRLUHV

$UW�� ������/HV�DJHQWV�DSSDUWHQDQW�DX[�JUDGHV�VXLYDQWV�H[HUoDQW�

j� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV�OHV�VHUYLFHV�GH

JHVWLRQ� GH� GRFXPHQWV� HW� G
DUFKLYHV� VRQW� LQWpJUpV� DX� FRUSV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�FRPPH�VXLW��

�� OHV� FRQVHUYDWHXUV� JpQpUDX[� G
DUFKLYHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� HQ� FKHI� G
DUFKLYHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� G
DUFKLYHV� GDQV� OH� JUDGH�GH�JHVWLRQQDLUH

FRQVHLOOHU�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV�DUFKLYLVWHV�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�GH�GRFXPHQWV�HW

G
DUFKLYHV�

�� OHV�DUFKLYLVWHV�DGMRLQWV��GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�DGMRLQW

GH�GRFXPHQWV�HW�G�
DUFKLYHV�

/HV� DJHQWV� DSSDUWHQDQW�DX[�JUDGHV�VXLYDQWV�H[HUoDQW��j�OD�GDWH

GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV�OHV�VHUYLFHV�GH�JHVWLRQ�GH

GRFXPHQWV� HW� G� 
DUFKLYHV�� SHXYHQW��VXU�OHXUV�GHPDQGHV�HW�MXVTX
j

VL[� ����� PRLV� j� SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�

rWUH� LQWpJUpV� GDQV� OH� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW

G
DUFKLYHV�FRPPH�VXLW��

�� OHV� FRQVHUYDWHXUV� JpQpUDX[� GH� ELEOLRWKqTXH� RX� GH

GRFXPHQWDWLRQ�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV

HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� HQ� FKHI� GH� ELEOLRWKqTXH� RX� GH

GRFXPHQWDWLRQ�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV

HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV�GH�ELEOLRWKqTXH�RX�GH�GRFXPHQWDWLRQ�GDQV

OH�JUDGH�GH�JHVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� ELEOLRWKpFDLUHV�DGMRLQWV�RX�GRFXPHQWDOLVWHV�DGMRLQWV�GDQV

OH�JUDGH�GH�JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G
DUFKLYHV�

/HV� DJHQWV� DLQVL� LQWpJUpV� VHURQW� FODVVpV� DX[� pFKHORQV

FRUUHVSRQGDQWV� HW� JDUGHQW�OHV�PrPHV�DQFLHQQHWpV�GH�FDWpJRULH��GH

JUDGH�HW�G
pFKHORQ�DFTXLVHV�GDQV�OHXUV�DQFLHQV�JUDGHV�

$UW�� ���� �� /HV� DUFKLYLVWHV� SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV

SULQFLSDX[�RX�OHV�GRFXPHQWDOLVWHV�SULQFLSDX[�H[HUoDQW��j�OD�GDWH�GH

SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV� OHV� VHUYLFHV� GH� JHVWLRQ� GH

GRFXPHQWV� HW� G
DUFKLYHV�� VRQW� LQWpJUpV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH� FRQVHLOOHU� GH� GRFXPHQWV� HW� G
DUFKLYHV� SDU� YRLH� GH

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�� VXU� WLWUHV� RX� VXU�GRVVLHUV�RXYHUW

GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�

/HV� PRGDOLWpV� GX� FRQFRXUV� LQWHUQH� VXVYLVp� VRQW� IL[pHV� SDU

DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW�� ���� �� -XVTX
j� H[WLQFWLRQ� GH� OHXU� JUDGH�� OHV� DUFKLYLVWHV

SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV� SULQFLSDX[� RX� OHV

GRFXPHQWDOLVWHV�SULQFLSDX[�GHPHXUHQW�UpJLV�SDU�OHV�GLVSRVLWLRQV�GH

O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� UHODWLYHV� DX[� DWWULEXWLRQV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�

/HV� LQWpUHVVpV� FRQWLQXHQW� j�EpQpILFLHU�GHV�PrPHV�SRVVLELOLWpV

GH� SURPRWLRQ� DFFRUGpHV� DX[� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW

G
DUFKLYHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX

SUpVHQW�GpFUHW�

$UW�� ���� ��-XVTX
j�H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX

ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO� FHV� JUDGHV

FRPSUHQQHQW�YLQJW������pFKHORQV�

/D� FDGHQFH� G
DYDQFHPHQW� GDQV� FHV�pFKHORQV�HVW�IL[pH�j�GHX[

����� DQV�� /HV� DUFKLYLVWHV� SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV

SULQFLSDX[� RX�OHV�GRFXPHQWDOLVWHV�SULQFLSDX[�GHPHXUHQW�UpJLV�SDU

OHV�GLVSRVLWLRQV�WUDQVLWRLUHV�UHODWLYHV�j�OD�FRQFRUGDQFH�GHV�pFKHORQV

DYHF�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�

$UW�� ���� �� $SUqV� H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX

ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO�� OD

SpUpTXDWLRQ� GH� OD�SHQVLRQ�SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�VXVYLVpH

Q�� ������GX���PDUV�������HVW�GpWHUPLQpH�SDU�DVVLPLODWLRQ�DX�JUDGH

GH�JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

&KDSLWUH�9,,,

'LVSRVLWLRQV�ILQDOHV

$UW�� ������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW

GpFUHW�VRQW�DEURJpHV�

$UW�� ���� �� /H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�OHV�VHFUpWDLUHV

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

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

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW�Q���������GX����PDUV�������IL[DQW�OD�FRQFRUGDQFH

HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�HW�OHV�QLYHDX[

GH�UpPXQpUDWLRQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

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

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

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

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

���GX����GpFHPEUH������

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

WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV

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

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

LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU�OH�GpFUHW�Q����������GX

��� VHSWHPEUH� ������IL[DQW�OH�WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH

O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j

FDUDFWqUHV�DGPLQLVWUDWLI�

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

SDUWLFXOLHU� DX� FRUSV� GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV

HW�QRWDPPHQW�VRQ�DUWLFOH���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

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

$UWLFOH� SUHPLHU�� �� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�HW�OHV�QLYHDX[�GH
UpPXQpUDWLRQ�WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��

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

$ $� *HVWLRQQDLUH� JpQpUDO� GH� GRFXPHQWV� HW
G
DUFKLYHV
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$ $� *HVWLRQQDLUH� HQ� FKHI� GH� GRFXPHQWV� HW
G
DUFKLYHV
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$
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*HVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW
G
DUFKLYHV

*HVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW
G
DUFKLYHV

�

j

��

�

j

��

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

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

*UDGH (FKHORQ�SUpYX�SRXU�OD

FHVVDWLRQ�GH�VHUYLFH�GH

O
LQGHPQLWp�FRPSHQVDWULFH

1LYHDX�GH�UpPXQpUDWLRQ

SUpYX�SRXU�OD�FHVVDWLRQ�GH

VHUYLFH�GH�O
LQGHPQLWp

FRPSHQVDWULFH

*HVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW�G�
DUFKLYHV

*HVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G
DUFKLYHV

�

�

��

��

��

��

��

��

��

��
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$UW�� ��� �� $� WLWUH� WUDQVLWRLUH� HW� MXVTX
j� H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX�ELEOLRWKpFDLUH�SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�JHVWLRQQDLUHV�GH

GRFXPHQWV� HW� G
DUFKLYHV�� OD� FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GX�JUDGH�VXV�PHQWLRQQp�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�IL[pH�FRQIRUPpPHQW

DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW��

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

$ $� $UFKLYLVWH� SULQFLSDO� RX� ELEOLRWKpFDLUH
SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO

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

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

$UW�� �����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q����������GX����QRYHPEUH�������HW�MXVTX
j�H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH

SULQFLSDO� RX� ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO�� O
LQGHPQLWp� FRPSHQVDWULFH� LQVWLWXpH� SDU� OH� GpFUHW� Q�� �������� GX���

VHSWHPEUH������FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW��

*UDGH

(FKHORQ�SUpYX�SRXU�OD

FHVVDWLRQ�GH�VHUYLFH�GH

O
LQGHPQLWp�FRPSHQVDWULFH

1LYHDX�GH�UpPXQpUDWLRQ

SUpYX�SRXU�OD�FHVVDWLRQ�GH

VHUYLFH�GH�O
LQGHPQLWp

FRPSHQVDWULFH

$UFKLYLVWH�SULQFLSDO�RX�ELEOLRWKpFDLUH�SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO � ��

$UW�������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�j�FH�GpFUHW�VRQW�DEURJpHV�

$UW�� ��� �� /H� 3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDUV������
=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $EGHONpULP� .WDUL�� VHFUpWDLUH� GH� SUHVVH��HVW�FKDUJp

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� WUDGXFWLRQ� DX� 3UHPLHU

PLQLVWqUH�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV������

6RQW� QRPPpV� H[SHUWV� DX� FRPLWp� GHV� VWUDWpJLHV�� GHV

SURJUDPPHV�� GHV� SURMHWV� HW� GHV� EXGJHWV� G
LQIRUPDWLVDWLRQ�

0HVVLHXUV��

�� 1RXUHGGLQH� 0
UDEHW� �� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV

FRPPXQV�DX�PLQLVWqUH�GH�OD�MXVWLFH�

�� 7DKHU� +
IDLGK� �� VHFUpWDLUH� JpQpUDO� GX� FHQWUH� QDWLRQDO� GH

O
LQIRUPDWLTXH�

�� $EGHUUDRXI� %HQ� *KH]DOD� ��GpOpJXp�JpQpUDO�GH�O
DVVRFLDWLRQ

SURIHVVLRQQHOOH�GHV�EDQTXHV�

��$PPDU�*DUFL�7UDEHOVL���GLUHFWHXU�FHQWUDO�j�7XQLVDLU�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6

0$,17,(1�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� %HONDFHP� 6DODK� HVW� PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DR�W������

0,1,67(5(�'(�/
,17(5,(85

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� .KDOHG� $WLJ� HVW� FKDUJp� GHV� IRQFWLRQV� GH�SUHPLHU
GpOpJXp�DX�JRXYHUQRUDW�GX�.HI�j�FRPSWHU�GX����IpYULHU������

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU�$QHV�&KHEEL��SURIHVVHXU�G
HQVHLJQHPHQW�VHFRQGDLUH��HVW
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV� pOHFWRUDOHV� j�OD
GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�SROLWLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�
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0,1,67(5(�'(6�$))$,5(6�62&,$/(6

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� %HOJDFHP� )DGKHO�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW
FKDUJp� GHV� IRQFWLRQV�G
LQVSHFWHXU�SULQFLSDO�j�O
LQVSHFWLRQ�JpQpUDOH
DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� /RWIL� 6HEHw��LQVSHFWHXU�FHQWUDO�GX�WUDYDLO��HVW�FKDUJp
GHV� IRQFWLRQV� GH� FKHI�GH�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�j�OD
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�%HQ�$URXV�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 5LGKD� +PDLGL��DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��HVW
FKDUJp� GHV�IRQFWLRQV�GH�FKHI�GH�OD�GLYLVLRQ�GH�OD�SURPRWLRQ�VRFLDOH
j�OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�%HQ�$URXV�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� )RXDG� .OLOD�� LQVSHFWHXU� GX� WUDYDLO�� HVW�FKDUJp�GHV
IRQFWLRQV� GH� FKHI� GH� O
XQLWp� ORFDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� j
0DKUqV� j� OD� GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO� j� OD� GLUHFWLRQ
UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�6ID[�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $OL� &KDPNKL�� LQVSHFWHXU� GX�WUDYDLO��HVW�FKDUJp�GHV
IRQFWLRQV� GH� FKHI� GH� O
XQLWp� ORFDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� j
0HQ]HO� %RXUJXLED� j� OD� GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO� j�OD
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�%L]HUWH�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� +DELE� *DEVL�� DGPLQLVWUDWHXU� GX� VHUYLFH�VRFLDO��HVW
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH� O
DFWLRQ� VRFLDOH�j�OD
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�1DEHXO�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 5LGKD� %HQ� 0
EDUHN�� DGPLQLVWUDWHXU� GX� VHUYLFH
VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GHV�DIIDLUHV
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�FRPSOH[H�VDQLWDLUH�HW�pGXFDWLI�GHV
LQVXIILVDQWV�PRWHXUV�GH�1DEHXO��DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�

(Q� � DSSOLFDWLRQ� ��GHV��GLVSRVLWLRQV��GH���O
DUWLFOH�������GX�GpFUHW
Q�� �������� GX� ��� QRYHPEUH� ������ O
LQWpUHVVp� EpQpILFLH� GHV
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH
G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $EGHOPDMLG� $NULPL�� DGPLQLVWUDWHXU� GX� VHUYLFH
VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH� O
DFWLRQ
VRFLDOH�� j� OD� GLYLVLRQ� GH� OD� SURPRWLRQ� VRFLDOH� j� OD� GLUHFWLRQ
UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�j�6LGL�%RX]LG�

(Q� DSSOLFDWLRQ� � GHV� �GLVSRVLWLRQV��GH���O
DUWLFOH������GX���GpFUHW
Q�� �������� GX���DR�W�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�HW
DYDQWDJHV�DFFRUGpV�DX�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7

(7�'(6�$))$,5(6�)21&,(5(6

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV
IRQFLqUHV� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ
H[DPHQ� SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH
G
LQVSHFWHXU� HQ� FKHI� GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp
IRQFLqUH�

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

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

9X� OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�j�OD�FRQVHUYDWLRQ
GH�OD�SURSULpWp�IRQFLqUH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OH� VWDWXW
SDUWLFXOLHU� GHV� DJHQWV� GH� OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH
WHO� TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDL������HW�OH
GpFUHW�Q����������GX����DR�W������

9X� O
DUUrWp� GX� �� PDL� ������SRUWDQW�RUJDQLVDWLRQ�GH�O
H[DPHQ
SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH� JUDGH� G
LQVSHFWHXU�HQ
FKHI�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW�RXYHUW�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp
IRQFLqUH� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH
JUDGH� G
LQVSHFWHXU� HQ� FKHI� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp
IRQFLqUH� VHORQ� OHV� PRGDOLWpV� GpWHUPLQpHV� SDU�OHV�GLVSRVLWLRQV�GX
GpFUHW�Q����������GX����DR�W������VXVYLVp�

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

$UW�� ��� �� /D� GDWH� GH� OD� UpXQLRQ� GX� MXU\� GH� O
H[DPHQ
SURIHVVLRQQHO� VXV�LQGLTXp� HVW� IL[pH� DX� ��� PDL� ����� HW� MRXUV
VXLYDQWV�

$UW�� ��� ��/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�HVW�IL[pH�DX
���DYULO������

7XQLV��OH���DYULO������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW
HW�GHV�$IIDLUHV�)RQFLqUHV
0XVWDSKD�%RXD]L]

9X
/H�3UHPLHU�0LQLVWUH
+DPHG�.DURXL

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV
IRQFLqUHV� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ
H[DPHQ� SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH
G
LQJpQLHXU� HQ� FKHI� GH� OD� FRQVHUYDWLRQ�GH�OD�SURSULpWp
IRQFLqUH�

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

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

9X� OH� GpFUHW� Q�� ��������GX���VHSWHPEUH�������SRUWDQW�VWDWXW
SDUWLFXOLHU� GX� FRUSV� GHV� LQJpQLHXUV� HW� GHV� WHFKQLFLHQV� GH
O
DGPLQLVWUDWLRQ� WHO� TX
LO� D� pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX
���IpYULHU������HW�OH�GpFUHW�Q����������GX����MXLOOHW������

9X� O
DUUrWp� GX� �� PDL� ������SRUWDQW�RUJDQLVDWLRQ�GH�O
H[DPHQ
SURIHVVLRQQHO� SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH�G
LQJpQLHXU�HQ�FKHI
GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW�RXYHUW�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp
IRQFLqUH� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH
JUDGH� G
LQJpQLHXU� HQ� FKHI� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp
IRQFLqUH� VHORQ� OHV� PRGDOLWpV� GpWHUPLQpHV� SDU�OHV�GLVSRVLWLRQV�GX
GpFUHW�Q����������GX����MXLOOHW������VXVYLVp�

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

$UW�� ��� �� /D� GDWH� GH� OD� UpXQLRQ� GX� MXU\� GH� O
H[DPHQ
SURIHVVLRQQHO� VXV�LQGLTXp� HVW� IL[pH� DX� ��GpFHPEUH������HW�MRXUV
VXLYDQWV�

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

7XQLV��OH���DYULO������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW
HW�GHV�$IIDLUHV�)RQFLqUHV

0XVWDSKD�%RXD]L]

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/$�6$17(�38%/,48(

'pFUHW� Q�� ������� GX� �� DYULO�������SRUWDQW�LQVWLWXWLRQ�HW
RUJDQLVDWLRQ� GX� SUL[� GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH
GRQ�GX�VDQJ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH
ILQDQFHV� SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����SRUWDQW
FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ�VDQJXLQH�

9X� OD� ORL� Q�� ������ GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ�GX
SUpOqYHPHQW�GX�VDQJ�KXPDLQ�GHVWLQp�j�OD�WUDQVIXVLRQ�

9X� OD� ORL� Q��������GX����MXLOOHW�������UHODWLYH�j�O
RUJDQLVDWLRQ
VDQLWDLUH�

9X� OH� GpFUHW�Q���������GX���DYULO�������LQVWLWXDQW�XQH�MRXUQpH
QDWLRQDOH�GH�GRQ�GX�VDQJ�

9X� OH� GpFUHW�Q��������GX���MDQYLHU�������IL[DQW�OHV�FRQGLWLRQV
G
DJUpPHQW� GHV� VWUXFWXUHV� GH�WUDQVIXVLRQ�VDQJXLQH�DLQVL�TXH�OHXUV
DWWULEXWLRQV�� OHXUV� UqJOHV� G
RUJDQLVDWLRQ� HW� OHXU� PRGH� GH
IRQFWLRQQHPHQW�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� ,O� HVW� LQVWLWXp� XQ� SUL[� DSSHOp� �SUL[� GX
3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�GRQ�GX�VDQJ��

&H� SUL[� D� SRXU� REMHFWLI� G
HQFRXUDJHU� OH� GRQ� GX� VDQJ��,O�HVW
GpFHUQp�� VRXV� IRUPH� GH� PpGDLOOH�G
RU�DX�JRXYHUQRUDW�GDQV�OHTXHO
HVW�UpDOLVp�OH�SOXV�JUDQG�QRPEUH�GH�GRQV�GX�VDQJ�

/HV� GpSHQVHV�DIIpUHQWHV�j�FH�SUL[�VRQW�LPSXWpHV�VXU�OHV�FUpGLWV
LQVFULWV�DX�EXGJHW�GH�OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH�

$UW�� �����/
DWWULEXWLRQ�GX�SUL[�HVW�SURSRVpH�SDU�XQH�FRPPLVVLRQ
SUpVLGpH� SDU� OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� HW� FRPSRVpH�GHV
PHPEUHV�VXLYDQWV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�

���XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

�� OH� GLUHFWHXU� GH� O
XQLWp�FHQWUDOH�GHV�EDQTXHV�GX�VDQJ�HW�GH�OD
WUDQVIXVLRQ�VDQJXLQH�

�� OH� GLUHFWHXU� JpQpUDO� GX� FHQWUH� UpJLRQDO� GH� WUDQVIXVLRQ
VDQJXLQH�

��OH�SUpVLGHQW�GX�FURLVVDQW�URXJH�WXQLVLHQ�RX�VRQ�UHSUpVHQWDQW�

�� GHX[� SHUVRQQDOLWpV� GpVLJQpHV� SDU� OH� PLQLVWUH� GH� OD� VDQWp
SXEOLTXH�

/HV� PHPEUHV� GH�OD�FRPPLVVLRQ�VRQW�QRPPpV�SDU�GpFLVLRQ�GX
PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV�HW
RUJDQLVPHV�FRQFHUQpV�

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW�� HQ� RXWUH��IDLUH�DSSHO�j
WRXWH� SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH��HQ�UDLVRQ�GH�VD
FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j� O
RUGUH� GX� MRXU� GH�OD
UpXQLRQ��SRXU�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�TXHVWLRQ�

/H� VHFUpWDULDW� GH� OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�O
XQLWp�FHQWUDOH
GHV�EDQTXHV�GX�VDQJ�HW�GH�OD�WUDQVIXVLRQ�VDQJXLQH�

$UW�� ��� �� /D� FRPPLVVLRQ� VH� UpXQLW�� VXU� FRQYRFDWLRQ� GH�VRQ
SUpVLGHQW�HW�pPHW�VHV�DYLV�HW�SURSRVLWLRQV�j�OD�PDMRULWp�GHV�YRL[�GHV
PHPEUHV� SUpVHQWV��(Q�FDV�G
pJDOLWp�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW
SUpSRQGpUDQWH�

$UW�� �����/H�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�GRQ�GX�VDQJ
HVW� DWWULEXp� SDU� GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp
SXEOLTXH�

$UW�� �����&H�SUL[�HVW�UHPLV�SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�RX
VRQ� UHSUpVHQWDQW� ORUV� G
XQH� FpUpPRQLH� TXL� VHUD� RUJDQLVpH� j
O
RFFDVLRQ� GH� OD� MRXUQpH�QDWLRQDOH�GH�GRQ�GX�VDQJ�IL[pH�DX���DYULO
GH�FKDTXH�DQQpH�

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

7XQLV��OH���DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL

0$,17,(16�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

/H� GRFWHXU� 7ULNL� $OL�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ
PpGHFLQH�� FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j�O
K{SLWDO�+pGL
&KDNHU� GH� 6ID[�� HVW� PDLQWHQX� HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH
DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH������

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� -HGGL� 0RKDPHG� 0RQFHI�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�SKDUPDFLH�j�O
K{SLWDO�)DUKDW�+DFKHG�GH�6RXVVH��HVW
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX
�HU�VHSWHPEUH������

3DU�GpFUHW�Q���������GX����PDUV������

/H� GRFWHXU�'DJKIRXV�-DOORXO��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�HQ
PpGHFLQH� j� O
K{SLWDO� GH� OD� 5DEWD�� HVW� PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH������

3DU�GpFUHW�Q���������GX����PDUV������

/H� GRFWHXU� %HQ� 6DODK� QpH� +DP]D� )DRX]LD�� PDvWUH� GH
FRQIpUHQFHV� DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O
LQVWLWXW
6DODK� $]DLH]�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU�XQH�SpULRGH�G
XQH
DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH������
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0,1,67(5(�'(�/
(48,3(0(17

(7�'(�/
+$%,7$7

0$,17,(16�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0RKDPHG� =ELED�� LQJpQLHXU� JpQpUDO� j� OD�GLUHFWLRQ
JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX� PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH
O
KDELWDW�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU
DR�W������

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0RKDPHG� .DPHOHGGLQH� *XHGGLFKH�� LQJpQLHXU
JpQpUDO��HVW�PDLQWHQX�HQ�DFWLYLWp�j�FRPSWHU�GX��HU�PDL������

0,1,67(5(�'8�&200(5&(

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� %HQ� +DOLPD
$EGHOD]L]�� LQVSHFWHXU� HQ� FKHI� GHV� DIIDLUHV�pFRQRPLTXHV��FKDUJp
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� FDLVVH� JpQpUDOH� GH
FRPSHQVDWLRQ� j� OD� GLUHFWLRQ� GHV� SUL[� HW� GH� OD� FRQFXUUHQFH� DX
PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� +DM� 6DwG
0HFKUL�� LQVSHFWHXU� HQ� FKHI� GHV�DIIDLUHV�pFRQRPLTXHV��FKDUJp�GHV
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� SUL[� HW� GH� OD� FRQFXUUHQFH� j� OD
GLUHFWLRQ�GHV�SUL[�HW�GH�OD�FRQFXUUHQFH�DX�PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� $EGHONDIL
<RXVVHI�� DGPLQLVWUDWHXU� FRQVHLOOHU�� FKDUJp�GHV�IRQFWLRQV�GH�VRXV�
GLUHFWHXU� GHV� UHVVRXUFHV� KXPDLQHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GX�FRPPHUFH�

0,1,67(5(�'(�/
,1'8675,(

120,1$7,21

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� )HWKL� 6RXLVVL�� LQJpQLHXU� JpQpUDO�� HVW� FKDUJp� GHV
IRQFWLRQV�GH�GLUHFWHXU�GHV�LQGXVWULHV�WH[WLOHV��FKLPLTXHV�HW�GLYHUVHV
j�OD�GLUHFWLRQ�JpQpUDOH�GH�O
LQGXVWULH�DX�PLQLVWqUH�GH�O
LQGXVWULH�

0,1,67(5(�'(�/$�&8/785(

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0RKDPHG�0DKIRXGK�HVW�QRPPp�GLUHFWHXU�JpQpUDO�j
OD� VRFLpWp� ,EQ�.KDOGRXQ�SRXU�OD�SURGXFWLRQ�DXGLR�YLVXHOOH�HW�FH��j
SDUWLU�GX���IpYULHU������

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� +DFKPL� &KHELO�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� GLUHFWHXU� GH�O
DQLPDWLRQ�FXOWXUHOOH�DX�PLQLVWqUH�GH�OD
FXOWXUH�

3DU�GpFUHW�Q���������GX����PDUV������

0DGDPH� 6DPLD� +DPPDPL�7DwHE��DGPLQLVWUDWHXU��HVW�FKDUJpH
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� MXULGLTXH� HW� GX� FRQWHQWLHX[�j
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH�

$UUrWp� GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX���
PDUV� ������ SRUWDQW� IL[DWLRQ� GHV�GURLWV�VXU�OHV�VHUYLFHV
IRXUQLV�SDU�OD�ELEOLRWKqTXH�QDWLRQDOH�

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�

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

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

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

9X� OH�GpFUHW�Q���������GX����DR�W�������IL[DQW�OHV�DWWULEXWLRQV
GH�OD�ELEOLRWKqTXH�QDWLRQDOH�HW�SRUWDQW�VRQ�RUJDQLVDWLRQ�

9X� OH� GpFUHW�Q���������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ
GH�OD�ELEOLRWKqTXH�QDWLRQDOH�HW�IL[DQW�VHV�DWWULEXWLRQV�

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
UpSDUWLWLRQ� DUWLFOH�SDU�DUWLFOH�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�Q�������
GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������

$UUrWHQW��

$UWLFOH� SUHPLHU�� �� /HV� GURLWV� VXU� OHV� VHUYLFHV� IRXUQLV�SDU�OD
ELEOLRWKqTXH�QDWLRQDOH�VRQW�IL[pV�FRPPH�VXLW��

���OD�UHFKHUFKH��

��FDUWH�GH�FKHUFKHXU�SRXU�XQH�SpULRGH�G
XQ�DQ���FLQT�GLQDUV

���GRFXPHQWV��

��ELEOLRJUDSKLH�QDWLRQDOH���FLQT�GLQDUV�SRXU�XQ�VHXO�QXPpUR

��ILFKLHU�GHV�PDQXVFULWV���GL[�GLQDUV�SRXU�XQ�VHXO�QXPpUR

��ELEOLRJUDSKLH�VSpFLDOLVpH���GHX[�GLQDUV�SRXU�XQ�VHXO�QXPpUR

���SKRWRFRSLH��

�� OD� IHXLOOH� VHORQ� OD� GLPHQVLRQ� �� TXDUDQWH�PLOOLPHV�SRXU�OHV
GLPHQVLRQV������

��FHQW�PLOOLPHV�SRXU�OD�GLPHQVLRQ������

��XQH�PLFUR�ILFKH���XQ�GLQDUV�O
XQLWp

��OH�PLFUR�ILOP���FLQT�FHQW�PLOOLPHV�OD�SULVH�SKRWRJUDSKLpH

��OH�WLUDJH�VXU�SDSLHU���GHX[�FHQW�PLOOLPHV�

$UW�� ��� �� /H� GLUHFWHXU�JpQpUDO�GH�OD�ELEOLRWKqTXH�QDWLRQDOH�HVW
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�DUUrWp�TXL�SUHQG�HIIHW�j�FRPSWHU
GH�OD�GDWH�GH�VD�SDUXWLRQ�

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

7XQLV��OH����PDUV������

/H�0LQLVWUH�GHV�)LQDQFHV

0RKDPHG�(O�-HUL

/H�0LQLVWUH�GH�OD�&XOWXUH

$EGHOEDNL�+HUPDVVL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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$UUrWp� GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX���
PDUV� ������ SRUWDQW�IL[DWLRQ�GHV�GURLWV�G
LQVFULSWLRQ�GHV
pOqYHV� DX� FHQWUH� QDWLRQDO� GH� OD� PXVLTXH� HW� GHV� DUWV
SRSXODLUHV�

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�

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

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

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

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
FKDQJHPHQW�G
DSSHOODWLRQ�GH�FHUWDLQV�pWDEOLVVHPHQWV�SXEOLFV�

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
UpSDUWLWLRQ� DUWLFOH�SDU�DUWLFOH�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�Q�������
GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������

9X� O
DUUrWp� Q�� ��� GX� ���MDQYLHU�������SRUWDQW�UpSDUWLWLRQ�GHV
FUpGLWV� RXYHUWV� DX� WLWUH� SUHPLHU� GX� EXGJHW� GX� PLQLVWqUH� GH� OD
FXOWXUH��FKDSLWUH����

$UUrWHQW��

$UWLFOH� SUHPLHU�� �� /HV� GURLWV�G
LQVFULSWLRQ�GHV�pOqYHV�GDQV�OHV
GLIIpUHQWHV� FODVVHV� GH�PXVLTXH�DX�FHQWUH�QDWLRQDO�GH�OD�PXVLTXH�HW
GHV�DUWV�SRSXODLUHV�VRQW�IL[pV�FRPPH�VXLW��

��VRL[DQWH�GLQDUV����G������SRXU�O
DQQpH�SUpSDUDWRLUH

�� TXDWUH�YLQJW�GLQDUV����G������SRXU�OHV�SUHPLqUH��GHX[LqPH�HW
WURLVLqPH�DQQpH�

�� FHQW� GLQDUV� ����G������ SRXU� OHV� TXDWULqPH�� FLQTXLqPH� HW
VL[LqPH�DQQpH�

$UW�������/HV�GURLWV�VRQW�SD\pV�VXU�GHX[�WUDQFKHV��

�� XQH� SUHPLqUH� WUDQFKH�������DX�GpEXW�GX�PRLV�GH�VHSWHPEUH
GH�FKDTXH�DQQpH�

�� XQH� GHX[LqPH�WUDQFKH�������DX�GpEXW�GX�PRLV�GH�MDQYLHU�GH
OD�QRXYHOOH�DQQpH�EXGJpWDLUH�

$UW�� ��� �� /H� GLUHFWHXU�GX�FHQWUH�QDWLRQDO�GH�OD�PXVLTXH�HW�GHV
DUWV� SRSXODLUHV� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL
SUHQG�HIIHW�j�FRPSWHU�GH�O
DQQpH�VFRODLUH�����������

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

7XQLV��OH����PDUV������

/H�0LQLVWUH�GHV�)LQDQFHV

0RKDPHG�(O�-HUL

/H�0LQLVWUH�GH�OD�&XOWXUH

$EGHOEDNL�+HUPDVVL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX���
PDUV� ������ SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��DYULO
����� SRUWDQW� IL[DWLRQ� GHV� GURLWV� G
HQWUpH�DX[�PXVpHV�
PRQXPHQWV�KLVWRULTXHV�HW�VLWHV�DUFKpRORJLTXHV�

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ SRUWDQW�FUpDWLRQ�GH
O
DJHQFH� GH� PLVH� HQ� YDOHXU� HW� G
H[SORLWDWLRQ� GX� SDWULPRLQH
DUFKpRORJLTXH� HW� KLVWRULTXH� WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�������
GX���PDUV������

9X� OH�GpFUHW�Q����������GX����DR�W�������SRUWDQW�RUJDQLVDWLRQ
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� QDWLRQDOH� GH� PLVH� HQ
YDOHXU� HW�G
H[SORLWDWLRQ�GX�SDWULPRLQH�DUFKpRORJLTXH�HW�KLVWRULTXH�
OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�

9X� O
DUUrWp� GX� ��DYULO������SRUWDQW�IL[DWLRQ�GHV�GURLWV�G
HQWUpH
DX[�PXVpHV��PRQXPHQWV�KLVWRULTXHV�HW�VLWHV�DUFKpRORJLTXHV�

$UUrWHQW��

$UWLFOH� SUHPLHU�� �� /H� GURLW�G
HQWUpH�DX�SDUF�DUFKpRORJLTXH�GH
&DUWKDJH� LQVFULW� j� OD� FDWpJRULH� $�� HVW� IL[p�j��G������FLQT�GLQDUV
GHX[�FHQWV�PLOOLPHV��79$�FRPSULVH�

/HV� GURLWV� G
HQWUpH�DX[�DXWUHV�PXVpHV��PRQXPHQWV�KLVWRULTXHV
HW�VLWHV�DUFKpRORJLTXHV�GHPHXUHQW�LQFKDQJpV�

$UW�� ��� �� 7RXV� OHV� DXWUHV� DUWLFOHV� GH�O
DUUrWp�GX���DYULO������
SRUWDQW� IL[DWLRQ� GHV� GURLWV� G
HQWUpH� DX[� PXVpHV�� PRQXPHQWV
KLVWRULTXHV�HW�VLWHV�DUFKpRORJLTXHV�GHPHXUHQW�LQFKDQJpV�

$UW�� ��� �� /H� SUpVHQW� DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX��HU�PDUV
�����

7XQLV��OH����PDUV������

/H�0LQLVWUH�GHV�)LQDQFHV

0RKDPHG�(O�-HUL

/H�0LQLVWUH�GH�OD�&XOWXUH

$EGHOEDNL�+HUPDVVL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�GX���
PDUV� ������ SRUWDQW� IL[DWLRQ� GHV� GURLWV� G
HQWUpH� DX
PXVpH�(Q�1HMPD�(]]DKUD�

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�FXOWXUH�

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

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW
RUJDQLVDWLRQ� GX� FHQWUH� GH� PXVLTXH� DUDEH� HW� PpGLWHUUDQpHQQH�HW
IL[DQW�VHV�DWWULEXWLRQV�

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
UpSDUWLWLRQ� DUWLFOH�SDU�DUWLFOH�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�Q�������
GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������

$UUrWHQW��

$UWLFOH� SUHPLHU�� �� /HV� GURLWV� G
HQWUpH� DX� PXVpH� (Q�1HMPD
(]]DKUD� DX�FHQWUH�GH�PXVLTXH�DUDEH�HW�PpGLWHUUDQpHQQH�VRQW�IL[pV
FRPPH�VXLW��

��WURLV�GLQDUV���G������79$�FRPSULVH�SRXU�OH�SXEOLF�

�� XQ� GLQDUV� ���� PLOOLPHV� ��G������ 79$� FRPSULVH� SRXU�OHV
pOqYHV�� OHV� pWXGLDQWV�� OHV� PLOLWDLUHV� HW� OHV� DJHQWV� GHV� IRUFHV� GH
VpFXULWp�LQWpULHXUH�HQ�XQLIRUPH�

$UW�� ��� �� /
HQWUpH� DX� PXVpH� (Q�1HMPD� (]]DKUD� HVW�JUDWXLWp
SRXU��

D���OHV�SHUVRQQHV�KDQGLFDSpHV�

E���OHV�SHUVRQQHV�WLWXODLUHV�GHV�FDUWHV�,&20�

F���OH����PDL��MRXUQpH�LQWHUQDWLRQDOH�GHV�PXVpHV��

$UW�� ��� �� /H� GLUHFWHXU� GX� FHQWUH� GH� PXVLTXH� DUDEH� HW
PpGLWHUUDQpHQQH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�DUUrWp�TXL
SUHQG�HIIHW�j�FRPSWHU�GH�OD�GDWH�GH�VD�SDUXWLRQ�

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

7XQLV��OH����PDUV������
/H�0LQLVWUH�GHV�)LQDQFHV

0RKDPHG�(O�-HUL

/H�0LQLVWUH�GH�OD�&XOWXUH

$EGHOEDNL�+HUPDVVL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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$9$17�352326

/D� &RXU� GH�'LVFLSOLQH�)LQDQFLqUH�D�O¶KRQQHXU�GH�SUpVHQWHU���j
6RQ� ([FHOOHQFH� � 0RQVLHXU� /(� 35(6,'(17� '(� /$

5(38%/,48(� �� VRQ� QHXYLqPH� UDSSRUW� DQQXHO� TXL� UHWUDFH�VRQ
DFWLYLWp�DX�FRXUV�GH�O¶DQQpH������

,1752'8&7,21

$FWLYLWp�GH�OD�&RXU

/D� &RXU� GH� 'LVFLSOLQH� )LQDQFLqUH� D� pWp� VDLVLH�� DX� FRXUV�GH
O¶DQQpH� ������ GH� GRX]H� ����� DIIDLUHV� j� OXL� GpIpUpHV� SDU� OH
&RPPLVVDLUH� GX� *RXYHUQHPHQW� � HQ� DSSOLFDWLRQ� �GH�O
DUWLFOH����
QRXYHDX���GH�OD�ORL�Q��������

/HV� � VDLVLQHV�� \� DIIpUHQWHV��VRQW�YHQWLOpHV��VHORQ�OHXU�RULJLQH�
FRPPH�VXLW��

�� � 8QH� ���� DIIDLUH� VXU� VDLVLQH� GX� 0LQLVWUH� GHV� $IIDLUHV
(WUDQJqUHV�

���WURLV����DIIDLUHV�VXU�VDLVLQH�GX�0LQLVWUH�GH�O
LQGXVWULH�

��XQH�����DIIDLUH�VXU�VDLVLQH�GX�0LQLVWUH�GH�O¶$JULFXOWXUH��

���XQH�����DIIDLUH�VXU�VDLVLQH�GX�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

���XQH�����DIIDLUH�VXU�VDLVLQH�GX�0LQLVWUH�GH�O¶(GXFDWLRQ�

�� � GHX[� ���� DIIDLUHV� VXU� VDLVLQH� GX� 0LQLVWUH� GH� OD� 6DQWp
3XEOLTXH�

��HW�WURLV�����UHFRXUV�HQ�UpYLVLRQ�LQWURGXLWV�VXU�UHTXrWHV�GH�GHX[
IRQFWLRQQDLUHV� HW� XQ� DGPLQLVWUDWHXU� G¶HQWUHSULVH� SXEOLTXH
FRQGDPQpV��SRXU�IDXWHV�GH�JHVWLRQ�

/¶HQVHPEOH� GHV� DIIDLUHV� HQ� FRXUV�� GHYDQW� OD� -XULGLFWLRQ�� D
DWWHLQW� �� ILQ�������TXDUDQWH�QHXI������DIIDLUHV��GRQW�KXLW�����RQW�pWp
MXJpHV��GHX[�����LQVWUXLWHV�HW�VRQW�HQ�FRXUV�GH�SURFpGXUH�DYDQW��OHXU
VRXPLVVLRQ� j� OD�)RUPDWLRQ�GH�-XJHPHQW����HW�WUHQWH�QHXI�������VRQW
HQFRUH�HQ�FRXUV�G¶LQVWUXFWLRQ�

/HV�DIIDLUHV�MXJpHV�VH�UpSDUWLVVHQW�FRPPH�VXLW��

��&LQT�����DIIDLUHV�D\DQW�DERXWL�j�OD�FRQGDPQDWLRQ�j�O¶DPHQGH�

��XQH�����DIIDLUH�D\DQW�DERXWL�DX�QRQ�OLHX��

�� XQH� ���� DIIDLUH� D\DQW� DERXWL�DX�UHMHW���TXDQW�DX�IRQGV���G¶XQ
UHFRXUV�HQ�UpYLVLRQ��

�� HW� XQH� ���� DIIDLUH�D\DQW�DERXWL�DX�FODVVHPHQW�HQ�DSSOLFDWLRQ
GHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX����MXLOOHW�������WHOOH�TXH
PRGLILpH� HW� FRPSOpWpH� SDU� OD�ORL�Q��������GX���MXLQ�������HQ�VRQ
DUWLFOH����ELV���

35(0,(5(��3$57,(

/(6�$55(76���'(��/$��&285

/D� &RXU� D� UHQGX� ��DX��FRXUV�GH�O¶DQQpH�������VHSW�����DUUrWV��
GRQW� FLQT� � � ���� SRUWDQW� FRQGDPQDWLRQ� j� O¶DPHQGH�� XQ�����DUUrW
SURQRQoDQW� XQ� QRQ�OLHX�HW�XQ�DUUrW�SURQRQoDQW�OD�UHFHYDELOLWp�G¶XQ
UHFRXUV�HQ�UpYLVLRQ�TXDQW�j�OD�IRUPH�HW�VRQ�UHMHW�TXDQW�DX�IRQG��

,���/(6�$55(76�3257$17�&21'$01$7,21���$
/¶$0(1'(

����$UUrW�Q�����GX����)pYULHU�������7��=��

/D� &RXU� D� UHWHQX�OD�FXOSDELOLWp�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO
G¶XQH� HQWUHSULVH� SXEOLTXH�� HW� O¶D� FRQGDPQp� j� XQH�DPHQGH�G¶XQ
PRQWDQW� pTXLYDOHQW� DX� GRX]LqPH� ������GH� VRQ� WUDLWHPHQW� EUXW
DQQXHO� ����GLQDUV�� HW� FH� SRXU�DYRLU�FRPPLV�OHV�IDXWHV�GH�JHVWLRQ
FL�DSUqV��

� O¶DSSURYLVLRQQHPHQW� �� HQ� PDWLqUHV� SUHPLqUHV� �� HQ
PpFRQQDLVVDQFH� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� �������� GX� ��
GpFHPEUH� ����� SUHVFULYDQW� O¶REOLJDWLRQ� GH�SDVVDWLRQ�GH�PDUFKpV
pFULWV� j� O¶RFFDVLRQ� GH� OD� UpDOLVDWLRQ� GH� WUDYDX[� RX
O¶DSSURYLVLRQQHPHQW� � HQ� PDWLqUHV�SUHPLqUHV�HW�GH�VXUFURvW�VDQV�OD
VRXPLVVLRQ� ��GHVGLWV�DFWHV�GH�JHVWLRQ���j�O¶H[DPHQ�HW�O¶DSSUREDWLRQ

SUpDODEOHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HQ� VD� TXDOLWp� G¶RUJDQH
FRPSpWHQW� HQ� PDWLqUH� GH� JHVWLRQ�GHV�PDUFKpV���HQIUHLJQDQW�DLQVL
OHV� GLVSRVLWLRQV� GH� OD� ORL�Q��������GX����MXLOOHW������UHODWLYH�j�OD
WXWHOOH� HW� DX[� REOLJDWLRQV� PLVHV� j� OD� FKDUJH� GHV�pWDEOLVVHPHQWV
SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW�OHV�VRFLpWpV�GDQV
OHVTXHOOHV� O¶(WDW� HW� OHV� FROOHFWLYLWpV� SXEOLTXHV�ORFDOHV�GpWLHQQHQW
XQH�SDUWLFLSDWLRQ�DX�FDSLWDO��

3DU� GH� WHOV� DJLVVHPHQWV� �� OH� SUpYHQX� D� RFFDVLRQQp� �j

O¶HQWUHSULVH� SXEOLTXH�� �� VDQV� \� rWUH� KDELOLWp� �� �GHV�HQJDJHPHQWV

ILQDQFLHUV� �� FH� TXL�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX�VHQV�GH�OD�ORL

Q��������HQ�VRQ�DUWLFOH�����DOLQpD������

� /H� PDQTXHPHQW� GDQV� O¶H[HUFLFH� GX� FRQWU{OH� VXU� OHV
UpFHSWLRQV� GHV� PDWLqUHV� SUHPLqUHV���TXDQW�j�OHXU�QDWXUH�HW�TXDOLWp�
FH� TXL� D�HQWUDvQp�OHXU�UqJOHPHQW���PR\HQQDQW�GHV�SUL[��DSSOLFDEOHV
j� GHV� PDWLqUHV� SUHPLqUHV� GH� QDWXUH� HW� GH� TXDOLWp� VXSpULHXUHV� �
SURFXUDQW� DLQVL� ��DX�IRXUQLVVHXU���GHV�DYDQWDJHV�ILQDQFLHUV�LQGXV�HW
RFFDVLRQQDQW� �� GH� FH� IDLW� �� j�O¶HQWUHSULVH�SXEOLTXH���XQ�SUpMXGLFH
SpFXQLDLUH�FH�TXL�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX�VHQV�GH�OD�ORL�Q�
������HQ�VRQ�DUWLFOH�����DOLQpD�����

� /H� PDQTXHPHQW� GDQV� O¶RUJDQLVDWLRQ� GHV� VHUYLFHV� GH
O¶HQWUHSULVH� SXEOLTXH� �� QRWDPPHQW� SDU�OH�GpIDXW�GH�PLVH�HQ�SODFH
GH� V\VWqPH� GH� FRQWU{OH� GH� VXLYL��GHV��VpTXHQFHV�QXPpULTXHV�GHV
ERQV� GH� OLYUDLVRQ� GHV� SURGXLWV�HW�GH�UHFRXYUHPHQW�GHV�FUpDQFHV��
RIIUDQW�DLQVL�O¶RFFDVLRQ���j�O¶XQ�GHV�DJHQWV�GH�O¶HQWUHSULVH�FKDUJp�GH
OD� VXSHUYLVLRQ� GH� O¶XQH�GHV�XQLWpV�GH�SURGXFWLRQ���GH�SURFpGHU��GH
����� j� ����� j� GHV� RSpUDWLRQV� GH� GpWRXUQHPHQW� � WRWDOLVDQW� XQ
PRQWDQW� GH� ������ GLQDUV� HW� ���� PLOOLPHV� FH�TXL��FRQVWLWXH�XQH
IDXWH� GH� JHVWLRQ� DX� UHJDUG�GH�OD�ORL�Q��������HQ�VRQ�DUWLFOH�WURLV��
DOLQpD�GHUQLHU���

�����$UUrW�Q�����GX����)pYULHU��������.���%����

/D� &RXU�D�UHWHQX�OD�FXOSDELOLWp�G¶XQ�DJHQW�SXEOLF��HQ�VD�TXDOLWp
G¶RUGRQQDWHXU� VHFRQGDLUH� � H[HUoDQW� OD�FKDUJH�GH�VHUYLFH�UpJLRQDO
UHOHYDQW� G¶XQ� GpSDUWHPHQW� PLQLVWpULHO� HW� O¶D� FRQGDPQp� j� XQH
DPHQGH� G¶XQ� PRQWDQW� pTXLYDOHQW� DX� GRX]LqPH� ������� GH� VRQ
WUDLWHPHQW� EUXW�G¶XQ�PRQWDQW�GH�KXLW�FHQW�TXDWUH�YLQJW������GLQDUV�
SRXU�DYRLU�FRPPLV�OHV�GHX[�IDXWHV�GH�JHVWLRQ�FL�DSUqV��

� /¶pPLVVLRQ� GH� ERQV� GH� WUDYDX[� PDQXHOV� �� DX[� ILQV
G¶RUGRQQHU� O¶HQWUHWLHQ� HW� OD� UpSDUDWLRQ� GHV� YpKLFXOHV� GH
O¶DGPLQLVWUDWLRQ� �� HW� O¶DXWRULVDWLRQ� IDLWH� �� j� � � FHUWDLQV� GH� VHV
FROODERUDWHXUV� G¶DJLU� GH� PrPH� �� HQIUHLJQDQW� � DLQVL� OD
UpJOHPHQWDWLRQ� � HQ� YLJXHXU� HQ� YHUWX�GH�OD�FLUFXODLUH�GX�0LQLVWUH
GHV� &RPPXQLFDWLRQV� �� SDUXH�HQ�GDWH�GX����MXLQ������VRXV�Q�����
HQ� UDSSHO�GH�OD�FLUFXODLUH�GX�3UHPLHU��0LQLVWUH�SDUXH�HQ�GDWH�GX���
MDQYLHU� �����VRXV�Q���HW�SUHVFULYDQW�GH�PHWWUH�ILQ���GpILQLWLYHPHQW
�� DX� UHFRXUV� DX[�ERQV�GH�FRPPDQGHV�PDQXHOV�HW�G¶\�VXSSOpHU�SDU
FHX[� pGLWpV� SDU�OH�V\VWqPH��µµ$�'�$�%¶¶�DX[�ILQV�GH�IDLUH�REVWDFOH
j� O¶HQJDJHPHQW�GH�GpSHQVHV�HQ�O¶DEVHQFH�GH�FUpGLWV�HQ�OD�PDWLqUH��
3DU� DLOOHXUV� HW� QRQREVWDQW�OHXU�LQIUDFWLRQ�j�ODGLWH�UpJOHPHQWDWLRQ��
FHV� ERQV�GH�WUDYDX[�QH�UHPSOLVVHQW�SDV�OHV�FRQGLWLRQV�UHTXLVHV�GHV
ERQV� GH� FRPPDQGHV� HQ�FH�VHQV�TXH�FHUWDLQV�G¶HQWUH�HX[�pPDQHQW
G¶DXWUHV� SHUVRQQHV� TXH� O¶RUGRQQDWHXU� �� QH� GLVSRVDQW� SDV� GH
GpOpJDWLRQ� GH� VLJQDWXUH� � j� FHW� HIIHW� HW� TXH� G¶DXWUHV� ERQV� � QH
GpOLPLWHQW� QL� OD� QDWXUH� QL� OD� TXDQWLWp� QL� OH� SUL[�GHV�SUHVWDWLRQV
FRPPDQGpHV� FH� TXL� RXYUH� �� HQ� IDLW� ��OD�YRLH�DX[�SUHVWDWDLUHV�GH
VHUYLFHV� RX� IRXUQLVVHXUV� SRXU� IL[HU� OH� QLYHDX� GHV� HQJDJHPHQWV
ILQDQFLHUV�GH�O¶DGPLQLVWUDWLRQ��

'H� WHOV�DJLVVHPHQWV�HQIUHLJQHQW�OHV�GLVSRVLWLRQV�GX�&RGH�GH�OD

&RPSWDELOLWp� 3XEOLTXH� HW� OHV� SUHVFULSWLRQV� UpJOHPHQWDLUHV� HQ

YLJXHXU� HQ� OD� PDWLqUH� �� FH� TXL� FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX

UHJDUG�GH�OD�ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU���DOLQpD�GHUQLHU���

/D�FRXU�D�UpIXWp�GHV�PR\HQV�DYDQFpV�SDU�OH�SUpYHQX�DUJXDQW�GH

O¶pPLVVLRQ���D�SRVWHULRUL���GX�ERQ�GH�FRPPDQGH���GqV�ORUV�TXH�ODGLWH

SLqFH� D� pWp� pPLVH� j� WLWUH� GH� UpJXODULVDWLRQ�� DX� YX�GH�OD��IDFWXUH

GpWDLOODQW� OHV� VHUYLFHV� GpMj� UHQGXV� HW� DLQVL� GpSRXUYXH� GH� WRXWH

SURSULpWp�GX�ERQ�GH�FRPPDQGH��
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� /D� PpFRQQDLVVDQFH� GHV� LPSpUDWLIV� GH� OD� IRUPDOLWp� OpJDOH
GLFWDQW� O¶REOLJDWLRQ� GH�VROOLFLWHU�HW�G¶DYRLU���SUpDODEOHPHQW�j�WRXWH
GpSHQVH� �� OH� YLVD� GX�VHUYLFH�GH�FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��
HQIUHLJQDQW� DLQVL� OHV� GLVSRVLWLRQV� GX� &RGH� GH� OD� &RPSWDELOLWp
3XEOLTXH� HQ� VHV� DUWLFOHV� ��� HW� ��� FH� TXL� FRQVWLWXH�XQH�IDXWH�GH
JHVWLRQ� DX�UHJDUG�GH�OD�ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU����DOLQpD
GHUQLHU����

&HSHQGDQW� HW� V¶DJLVVDQW� GH� FHWWH� GHUQLqUH� IDXWH� GH�JHVWLRQ��
IRQGpH� �� j� OD� OXPLqUH� GH� � SUpVRPSWLRQV� �� QRPEUHXVHV� HW
FRQFRUGDQWHV���TXH�OH�SUpYHQX�D�DJL���GH�OD�VRUWH��VXU�LQVWUXFWLRQV�GH
VHV� VXSpULHXUV� KLpUDUFKLTXHV���/D�&RXU�O¶D�DGPLV�DX�EpQpILFH�GH�OD
QRQ� DSSOLFDWLRQ�GH�OD�VDQFWLRQ��HQ�YHUWX�GHV�PrPHV�GLVSRVLWLRQV�GH
ODGLWH�ORL�HQ�VRQ�DUWLFOH���

����$UUrW�Q�����GX����PDUV���������0��.�HW�FR�SUpYHQX����

/D� &RXU� D� UHWHQX� OD� FXOSDELOLWp� GH� GHX[� � DJHQWV� SXEOLFV�
H[HUoDQW� GDQV�XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�DJULFROH
��O¶XQ�HQ�TXDOLWp�GH�GLUHFWHXU�O¶DXWUH�HQ�TXDOLWp�GH�VHFUpWDLUH�JpQpUDO
GXGLW� pWDEOLVVHPHQW� �� D� FRQGDPQp� OH�SUHPLHU�j�XQH�DPHQGH�G¶XQ
PRQWDQW� pTXLYDOHQW� DX� GRX]LqPH� ������� GH� VRQ� WUDLWHPHQW� EUXW
G¶XQ� PRQWDQW� GH��GHX[�PLOOH�WURLV�FHQW��������GLQDUV�HW�D�DGPLV�OH
VHFRQG� DX� EpQpILFH� GH� OD� QRQ� DSSOLFDWLRQ� GH�OD�VDQFWLRQ���HW�FH�
TXDQW� DX�GLUHFWHXU���SRXU�DYRLU�PDQTXp����j��DFFRPSOLU�HW�ILQDOLVHU�j
WHUPH� �� OD�SURFpGXUH�GH�UHVWLWXWLRQ�SDU�OH�VHFRQG���SUpDODEOHPHQW�j
VRQ� DGPLVVLRQ�j�OD�UHWUDLWH��GHV�DYDQWDJHV�HQ�QDWXUH�j�OXL��FRQVHQWLV
WHOV� OD� YRLWXUH� GH� IRQFWLRQ� HW� DXWUHV�� TXDQW� DX�VHFRQG�SUpYHQX��
SRXU� Q¶DYRLU� SDV� SULV� O¶LQLWLDWLYH� GH�UpJXODULVHU�VD�VLWXDWLRQ�HQ�OD
PDWLqUH� HW� FRQWLQXp� j� EpQpILFLHU� LQG�PHQW� GH� FHV� DYDQWDJHV� �
IDLVDQW� DLQVL� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GX� VWDWXW� JpQpUDO� GHV
DJHQWV� GH� OD�IRQFWLRQ�SXEOLTXH�HQ�VRQ�DUWLFOH����HW�O¶HQVHPEOH�GHV
SUHVFULSWLRQV� UpJOHPHQWDLUHV� UHODWLYHV� j� FHV� DYDQWDJHV� FH� TXL
WUDGXLW�� GH� OHXU� SDUW� �� XQ� PDQTXHPHQW� DX[� REOLJDWLRQV
SURIHVVLRQQHOOHV� D\DQW� HQJHQGUp� XQ� SUpMXGLFH� SpFXQLDLUH� j
O¶pWDEOLVVHPHQW� HW�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX�UHJDUG�GH�OD�ORL
Q��������HQ�VRQ�DUWLFOH�SUHPLHU����DOLQpD�GHUQLHU����

/D� &RXU� D� UHMHWp� OH� PR\HQ� ��VRXOHYp�SDU�OH�VHFRQG�SUpYHQX��
DUJXDQW� GH� O¶LQFRPSpWHQFH� GH� ODGLWH� MXULGLFWLRQ�j�VWDWXHU�VXU�VRQ
FDV� DX�PRWLI�TX¶LO�D�pWp�DORUV�DGPLV�j�OD�UHWUDLWH�HW�TX¶LO�DXUDLW����GH
FH� IDLW� �� � SHUGX� OD�TXDOLWp�G¶DJHQW�SXEOLF���/D�&RXU�V¶HVW�GpFODUpH
FRPSpWHQWH� GDQV�FHWWH�DIIDLUH���VH�IRQGDQW���HQ�FHOD���VXU�OH�IDLW�TXH
OHV� JULHIV� UHSURFKpV� DX� SUpYHQX� �� OH� OXL� VRQW� IDLWV���HQ�VD��HQ�VD
TXDOLWp� G¶DJHQW� HQFRUH�HQ�H[HUFLFH�HW�QRQ�DORUV�TX¶LO�D�pWp�DGPLV�j
OD�UHWUDLWH��

/D� &RXU� FRQVLGqUH� TXH� OHV� DYDQWDJHV�HQ�QDWXUH���FRQVHQWLV�j
O¶DJHQW� SXEOLF� �� VRQW�� DX� PrPH� WLWUH� TXH� OD� UpPXQpUDWLRQ� �
GLUHFWHPHQW� WULEXWDLUHV� GH� O¶H[HUFLFH� HIIHFWLI��GH�OD�IRQFWLRQ���GqV
ORUV� LO�QH�VDXUDLW�rWUH�DGPLV�G¶HQ�EpQpILFLHU���HQ�GHKRUV�GH�FH�FDGUH
�� LO� V¶HQVXLW� TX¶LO� DSSDUWLHQW� j�WRXWHV�OHV�SDUWLHV�FRQFHUQpHV���WDQW
O¶DGPLQLVWUDWLRQ� �� HQ�OD�SHUVRQQH�GH�VRQ�SUHPLHU�UHVSRQVDEOH���TXH
O¶DJHQW� FRQFHUQp� SDU� OH� GpSDUW� ��j�WHUPH��j�OD�UHWUDLWH��GH�SUHQGUH
O¶LQLWLDWLYH� �� FKDFXQH���HQ�FH�TXL�OD�FRQFHUQH���HQ�WHPSV�RSSRUWXQ��
GH� OD� UpJXODULVDWLRQ� GH� FHWWH� VLWXDWLRQ��VRXV�WRXV�VHV�DVSHFWV�GRQW
QRWDPPHQW� OD� ILQDOLVDWLRQ� GHV� IRUPDOLWpV� GH� FRQVWDW� HW� GH
UHVWLWXWLRQ�GHV�ELHQV�GH�O¶DGPLQLVWUDWLRQ��

/D� � &RXU� D� FHSHQGDQW� �DGPLV�TXH���ELHQ�TXH�Q¶D\DQW�SDV�SULV
O¶LQLWLDWLYH�GH�ILQDOLVHU�j�WHUPH�OD�SURFpGXUH�GH�UHVWLWXWLRQ�GHV�ELHQV
GH� O¶DGPLQLVWUDWLRQ���OH�VHFRQG�SUpYHQX�Q¶HQ�D�SDV�PRLQV�DYLVp�VRQ
VXSpULHXU� KLpUDUFKLTXH� �� HQ� OD� SHUVRQQH� GX�SUHPLHU�SUpYHQX���HQ
WHPSV� RSSRUWXQ�� �GH�O¶DUUrWp�SRUWDQW�VD�PLVH�j�OD�UHWUDLWH���/D�&RXU
D� HQWHQGX�FH�JHVWH�FRPPH�XQH�LQWHQWLRQ���GH�VD�SDUW���GH�VXVFLWHU�OD
UpJXODULVDWLRQ� GH� VD� VLWXDWLRQ� FH� TXL� OXL�D�YDOX�VRQ�DGPLVVLRQ�DX
EpQpILFH�GH�OD�QRQ�DSSOLFDWLRQ�GH�OD�VDQFWLRQ�

����$UUrW�Q�����GX����QRYHPEUH���������0��'�HW�FR�SUpYHQX����

/D� &RXU� D� UHWHQX� OD� FXOSDELOLWp� GH� GHX[� � DJHQWV� SXEOLFV�
H[HUoDQW� GDQV� XQH� pFROH� GH� SrFKH� UHOHYDQW� GX� 0LQLVWqUH� GH
O¶DJULFXOWXUH���O¶XQ�HQ�TXDOLWp�GH�GLUHFWHXU�O¶DXWUH�HQ�TXDOLWp�G¶DJHQW
WHFKQLTXH� GXGLW�pWDEOLVVHPHQW��HW�OHV�D�FRQGDPQpV�OH�SUHPLHU�j�XQH

DPHQGH� G¶XQ� PRQWDQW� pTXLYDOHQW� DX� GRX]LqPH� ������� GH� VRQ
WUDLWHPHQW� EUXW� G¶XQ� PRQWDQW� GH� FLQT� FHQW� VRL[DQWH� GL[� �����
GLQDUV�OH�VHFRQG�j�XQH�DPHQGH�G¶XQ�PRQWDQW�pTXLYDOHQW�DX�VL[LqPH
������ GH�VRQ�WUDLWHPHQW�EUXW�G¶XQ�PRQWDQW�GH�VHSW�FHQW�TXDWUH�YLQJW
������HW�FH�SRXU�DYRLU�FRPPLV�OHV�IDXWHV�GH�JHVWLRQ�FL�DSUqV��

&RQFHUQDQW�OH�SUHPLHU�SUpYHQX �

� /H� GpSDVVHPHQW� GHV� FUpGLWV� G�PHQW� DXWRULVpV�� � GDQV� OH
EXGJHW� GH� O¶pWDEOLVVHPHQW�� DX� WLWUH� GH� O¶LQGHPQLWp�GH�WUDQVSRUW��
PpFRQQDLVVDQW� DLQVL�OHV�GLVSRVLWLRQV�GH�OD�ORL�RUJDQLTXH�GX�EXGJHW
HW� GX� FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH���FH�TXL�FRQVWLWXH�XQH�IDXWH
GH� JHVWLRQ� DX� UHJDUG� GH� OD� ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU���
DOLQpD�GHUQLHU����

/D� &RXU� D� FRQVLGpUp� TXH� O¶REMHFWLRQ�DUJXDQW�GH�O¶REOLJDWLRQ

G¶DVVXUHU� OD� FRQWLQXLWp� GX� VHUYLFH� SXEOLF� QH�VDXUDLW�WHQLU�OLHX�GH

PRWLI� � VpULHX[� HW� QH� SRXUUDLW�MXVWLILHU�OH�GpSDVVHPHQW�GHV�FUpGLWV

TXH� ORUVTXH� � OH� FDUDFWqUH�XUJHQW�GH�OD�GpSHQVH�DXUDLW�pWp��G�PHQW

pWDEOL� HW� O¶DXWRULWp� GH� WXWHOOH� WHQXH� LQIRUPpH�� GH� FH� IDLW� �� DX

SUpDODEOH�� RX��j�OD�OLPLWH��ORUV��GH�O¶pSXLVHPHQW�GHV�FUpGLWV�DIIHFWpV

HQ� YXH� � G¶XQH� UDOORQJH� VRLW� SDU� OH� PR\HQ� GH� FUpGLWV

FRPSOpPHQWDLUHV� VRLW� SDU� OH� ELDLV� GX� YLUHPHQW� G¶H[FpGHQWV� SDU

DLOOHXUV��GLVSRQLEOHV�GDQV�G¶DXWUHV�UXEULTXHV�GX�EXGJHW��

� /¶RUGRQQDQFHPHQW� LQGX� �� DX� SURILW� GH� O¶XQ� GH� VHV
VXERUGRQQpV� �� HQ� O¶RFFXUUHQFH� OH� VHFRQG�SUpYHQX���GH�SULPHV�DX
WLWUH� GH� GpSODFHPHQWV� �� FRQVWDWpV� SRXU�GHV�GXUpHV�JRQIOpHV�YRLUH
QRQ� H[pFXWpV� �� HQIUHLJQDQW� DLQVL� OHV� GLVSRVLWLRQV� GX� FRGH�GH�OD
FRPSWDELOLWp� SXEOLTXH�HQ�VRQ�DUWLFOH������FH�TXL�FRQVWLWXH�XQH�IDXWH
GH� JHVWLRQ� DX� UHJDUG� GH� OD� ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU���
DOLQpD�GHUQLHU����

/D� &RXU� FRQVLGqUH� TXH� �� PrPH� pWDEOLH� �� OD� FXOSDELOLWp���GX
EpQpILFLDLUH�� GX� GpOLW� � G¶XVDJH� GH� IDX[� �� QH�VDXUDLW�SUpYDORLU�GH
PRWLI� VXIILVDQW��SRXU�GLVSHQVHU��OH�SUpYHQX���GHV�LPSOLFDWLRQV�GH�OD
UHVSRQVDELOLWp� �� j� OXL� LPSDUWLH� �� G¶DERUG� � HQ�VD�TXDOLWp�GH�FKHI��
GLVSRVDQW� G¶XQH� DXWRULWp� FRXYUDQW� O¶HQVHPEOH� GHV� DFWLYLWpV� GH
O¶RUJDQLVPH� LQWpUHVVp��HW�QRWDPPHQW�HQ�VD�TXDOLWp�GH�VLJQDWDLUH�GHV
SLqFHV� SRUWDQW� DOORFDWLRQ�GHVGLWHV�SULPHV�GH�GpSODFHPHQWV���FH�TXL
DGPLQLVWUH� OD� SUHXYH�TX¶LO�D�DLQVL�DJL�HQ�SDUIDLWH�FRQQDLVVDQFH�GHV
IDLWV�

� /H� UHFRXYUHPHQW� GH� FUpDQFHV� SURYHQDQW� GH� OD� YHQWH� GH

SURGXLWV� GH� OD� SrFKH� HW� OD� FHVVLRQ� GHV� IRQGV� DX� FRPSWDEOH

DVVLJQDWDLUH� HQIUHLJQDQW� DLQVL� OHV� GLVSRVLWLRQV� GX� &RGH� GH� OD

&RPSWDELOLWp� 3XEOLTXH� HQ� VHV� DUWLFOHV� �� ���� HW� ���� OHVTXHOOHV

GLVSRVLWLRQV� GLFWHQW�H[SUHVVpPHQW�OD�VpSDUDWLRQ�HQWUH�OHV�IRQFWLRQV

GH� O¶RUGRQQDWHXU� GHV� UHFHWWHV� HW�GH�GpSHQVHV�G¶XQH�SDUW�HW��FHOOHV

GX� FRPSWDEOH�G¶DXWUH�SDUW���DWWULEXH���H[FOXVLYHPHQW���j�FH�GHUQLHU��

OD� FKDUJH� GX� PDQLHPHQW� GHV� IRQGV� HW� GpQLH�j�O¶RUGRQQDWHXU�GHV

UHFHWWHV� HW� GH� GpSHQVHV� DLQVL� TX¶DX[� DJHQWV� HQ� UHOHYDQW� WRXWH

LPSOLFDWLRQ� j� FHW� HIIHW� �� $LQVL� �� OHV� DJLVVHPHQWV� GX� SUpYHQX

FRQVWLWXHQW�XQH�IDXWH�GH�JHVWLRQ�DX�UHJDUG�GH�OD�ORL�Q��������HQ�VRQ

DUWLFOH�SUHPLHU����DOLQpD�GHUQLHU����

� /D� UpDOLVDWLRQ�G¶RSpUDWLRQV�G¶DFKDWV�HW�O¶pPLVVLRQ����j�FHW�HIIHW���

XOWpULHXUHPHQW� �� GH� ERQV� GH� FRPPDQGH� � GH� UpJXODULVDWLRQ� FH� TXL

LPSOLTXH�� GH� IDLW� �� GH� FRQFpGHU� �� DX[� SUHVWDWDLUH� GX� VHUYLFH� RX

IRXUQLVVHXU�� O
DWWLWXGH�GH�IL[HU�O¶pWHQGXH�GHV�HQJDJHPHQWV�ILQDQFLHUV�GH

O¶pWDEOLVVHPHQW� DX� OLHX� HW�SODFH�GH�O¶RUGRQQDWHXU�PpFRQQDLVVDQW�DLQVL

OHV� GLVSRVLWLRQV� GX� &RGH� GH� OD� &RPSWDELOLWp�3XEOLTXH�HW�O¶HQVHPEOH

GHV� WH[WHV�UpJOHPHQWDLUHV�DSSOLFDEOHV�HQ�PDWLqUH�GH�JHVWLRQ�EXGJpWDLUH

FH� TXL� FRQVWLWXH� XQH� IDXWH� GH�JHVWLRQ�DX�UHJDUG�GH�OD�ORL�Q��������HQ

VRQ�DUWLFOH�SUHPLHU���DOLQpD�GHUQLHU����

$XVVL� OD� &RXU� UpLWqUH�W�HOOH� � TXH� F¶HVW� ELHQ� � OH� ERQ� GH

FRPPDQGH� TXL� HQFOHQFKH� O¶HQJDJHPHQW� GH� OD� GpSHQVH� �� FH�TXL

GLFWH� ��j�O¶RUGRQQDWHXU���O¶REOLJDWLRQ�GH�V¶DVVXUHU���DX�SUpDODEOH��GH

OD� GLVSRQLELOLWp�GHV�FUpGLWV�HW�GH�GpOLPLWHU�OD�QDWXUH�GHV�SUHVWDWLRQV

UHTXLVHV���OHXU�TXDQWLWp�HW�OHXU�SUL[��
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&RQFHUQDQW�OH�VHFRQG�SUpYHQX �

� /¶XVDJH� GH� IDX[� �� j� O¶HIIHW�GH�VH�SURFXUHU���LQG�PHQW���GHV
SULPHV� GH� GpSODFHPHQWV� HW� FH� SDU� O¶DWWHVWDWLRQ� �� IDLWH� j
O¶DGPLQLVWUDWLRQ� �� GH� GpSODFHPHQWV� ILFWLIV�GDQV�FHUWDLQV�FDV�RX�GH
GXUpHV� JRQIOpHV� GDQV� FHUWDLQV� DXWUHV� HQIUHLJQDQW� DLQVL� OHV
GLVSRVLWLRQV� UpJOHPHQWDLUHV� pQRQFpHV� HQ� YHUWX� GX� GpFUHW�Q������
���� GX� ��� PDUV� ����� IL[DQW� OH� UpJLPH�DSSOLFDEOH�HQ�PDWLqUH�GH
SULPHV� GH� GpSODFHPHQWV� HW�RFFDVLRQQDQW�O¶DOORFDWLRQ�G¶DYDQWDJHV
LQGXV�� FRQWUDLUHPHQW� DX[�GLVSRVLWLRQV�GX�&RGH�GH�OD�&RPSWDELOLWp
3XEOLTXH� HQ�VRQ�DUWLFOH����FH�TXL�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX
UHJDUG� GH�OD�ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU���DOLQpD�GHUQLHU���HW
VDQV� SUpMXGLFH�GHV�SRXUVXLWHV�SpQDOHV�j�HQJDJHU���pYHQWXHOOHPHQW��
j�O¶HQFRQWUH�GH�O¶DXWHXU�GH�WHOV�IRUIDLWV��

� � /¶LQREVHUYDWLRQ� GHV� SUHVFULSWLRQV� UpJOHPHQWDLUHV
DSSOLFDEOHV� DX[�YRLWXUHV�DGPLQLVWUDWLYHV���HW�FH�SDU�O¶XWLOLVDWLRQ�GHV
YRLWXUHV� GH� VHUYLFHV� VDQV� UHTXpULU� �j�FHW�HIIHW���DX�SUpDODEOH���GHV
RUGUHV� GH� PLVVLRQ� �� OD� QRQ� WHQXH�GX�FDUQHW�GH�ERUGV�DWWDFKp�j�OD
YRLWXUH� GH� VHUYLFHV� �� O¶XWLOLVDWLRQ� �� VDQV� DXWRULVDWLRQ� �� GH�ODGLWH
YRLWXUH� j�GHV�ILQV�SHUVRQQHOOHV�HW�VRQ�JDUDJH���HQ�GHKRUV�GX�VHUYLFH
�� j� VRQ� GRPLFLOH�IDLVDQW�DLQVL�LQIUDFWLRQ�j�OD�FLUFXODLUH�GX�3UHPLHU
0LQLVWUH� SDUXH� VRXV� Q�� ��� HQ� GDWH� GX� ��� QRYHPEUH� ����
SUHVFULYDQW� TXH� O¶XVDJH� GHV�YRLWXUHV�GH�VHUYLFHV�HVW�VXERUGRQQp�j
XQ� RUGUH�GH�VRUWLH�pPLV�SDU�OH�FKHI��KLpUDUFKLTXH�HW�SRUWDQW�QRPEUH
GH� GRQQpHV� VXVFHSWLEOHV� GH� IDFLOLWHU� OHV� RSpUDWLRQV�GH�FRQWU{OH��
FHWWH�PrPH�FLUFXODLUH�TXL�GLFWH��OD�WHQXH�j�MRXU�GX�FDUQHW�GH�ERUGV��
OH� JDUDJH� GHV�YRLWXUHV�GX�VHUYLFH���KRUV�GH�O¶KRUDLUH�DGPLQLVWUDWLI��
DX[� SDUFV�HW�DXWUHV�ORFDX[�DIIHFWpV�j�FHW�HIIHW��j�O¶H[FOXVLRQ�GH�WRXV
DXWUHV� HQGURLWV� �� 'H� WHOV� DJLVVHPHQWV� FRQVWLWXHQW� XQH� IDXWH� GH
JHVWLRQ� DX� UHJDUG�GH�OD�ORL�Q��������HQ�VRQ�DUWLFOH�SUHPLHU���DOLQpD
GHUQLHU����

/D� &RXU� FRQVLGqUH� TXH� OH� PR\HQ� VRXOHYp� SDU� OH� SUpYHQX
DUJXDQW� GX� IDLW� TXH� VRQ� VXSpULHXU� �� HQ�OD�SHUVRQQH�GX�GLUHFWHXU�
pWDLW� G�PHQW�DX�IDLW�GH�FHWWH�IDoRQ�GH�IDLUH���I�W�LO�UpHOOHPHQW�IRQGp
�� QH� VDXUDLW� FRQVWLWXHU� G¶H[FXVH� YDODEOH� SRXYDQW�OH�VRXVWUDLUH�DX
GHYRLU�G¶REVHUYDWLRQ�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�DSSOLFDEOH�HQ
OD�PDWLqUH��

���$UUrW�Q�����GX����GpFHPEUH���������0��*����

/D� &RXU� D� UHWHQX�OD�FXOSDELOLWp�G¶XQ�DJHQW�SXEOLF�H[HUoDQW�HQ
TXDOLWp� GH�FRPSWDEOH�GDQV�XQ�SRVWH�GLSORPDWLTXH��HW�O¶D�FRQGDPQp
j� XQH� DPHQGH� pTXLYDOHQW� DX� GRX]LqPH� GH� VRQ� WUDLWHPHQW� EUXW
DQQXHO� G¶XQ�PRQWDQW�GH�GHX[�PLOOH�TXDWUH�FHQW���������GLQDUV�SRXU
DYRLU� FRPPLV� XQH� IDXWH�GH�JHVWLRQ�FRQVLVWDQW�GDQV�OH�YLVD�SXLV�OH
UqJOHPHQW�� DX�SURILW�G¶XQH�HQWUHSULVH�GH�WUDYDX[���GH�GHX[�IDFWXUHV
FKDFXQH� G¶XQ� PRQWDQW� GH� ���� GROODUV� VRLW� O¶pTXLYDOHQW� GH� ���
GROODUV� �� OD� SUHPLqUH� ��HQ�GDWH����GpFHPEUH��������LPSXWpH�VXU�OH
WLWUH� SUHPLHU� �� OD� VHFRQGH���HQ�GDWH�GX����GpFHPEUH��������SRUWpH
VXU� OH� WLWUH� GHX[LqPH� HW� FH� �� VRXV� SUpWH[WH��GH�UpPXQpUDWLRQ��GH
SUHVWDWLRQV� IRXUQLHV� DX� SURILW� GH� O¶DPEDVVDGH� HW�FRQVLVWDQW�GDQV
O¶HQOqYHPHQW� � �� GH� OD� IDoDGH� GX� ORFDO� DEULWDQW� VHV�VHUYLFHV���GH
FRQGXLWHV� GH� FDQDOLVDWLRQ� �� DORUV� TX¶LO� V¶HVW� DYpUp� TXH� OHVGLWHV
SUHVWDWLRQV� Q¶RQW� SDV� pWp� H[pFXWpHV� �� RFFDVLRQQDQW��GH�FH�IDLW�XQ
SUpMXGLFH� SpFXQLDLUH� j� O¶(WDW� HW� HQIUHLJQDQW� SDU� Oj� PrPH� OHV
GLVSRVLWLRQV� GX� &RGH� GH� OD�&RPSWDELOLWp�3XEOLTXH�HQ�VHV�DUWLFOHV
��� SUHVFULYDQW� TXH� OH� � SDLHPHQW� QH� SHXW� rWUH� HIIHFWXp� TX¶DX
YpULWDEOH� FUpDQFLHU� MXVWLILDQW� GH� VHV� GURLWV�HW�SRXU�O¶DFTXLWWHPHQW
G¶XQ� VHUYLFH� IDLW� HW�OHV�DUWLFOHV�����HW�����IDLVDQW�REOLJDWLRQ�GH�OD
SURGXFWLRQ� � GHV�SLqFHV�MXVWLILDQW�OD�FUpDQFH�HW�VRQ�DFTXLWWHPHQW�DX
YpULWDEOH� FUpDQFLHU� �� FHV� PrPHV� GLVSRVLWLRQV� TXL� � PHWWHQW���j�OD
FKDUJH� GX� FRPSWDEOH�DVVLJQDWDLUH���OD�UHVSRQVDELOLWp�GH�V¶DVVXUHU��
SUpDODEOHPHQW� j�O¶DSSRVLWLRQ�GH�VRQ�YLVD�VXU�WRXWH�RUGRQQDQFH���GX
VHUYLFH� IDLW� �� GH� O¶H[DFWLWXGH�GH�OD�OLTXLGDWLRQ�HW�GH�OD�SURGXFWLRQ
GHV�SLqFHV�UpJXOLqUHV��MXVWLILDQW�OD�GpSHQVH��

��'H� WHOV� DJLVVHPHQWV� FRQVWLWXHQW� XQH� IDXWH� GH� JHVWLRQ� DX

UHJDUG� GH� OD� ORL� Q�� ������ HQ� VHV�DUWLFOHV�SUHPLHU���FLQTXLqPH�HW

GHUQLHU� DOLQpD� �� HW� FH� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� SpQDOHV

DX[TXHOOHV�V¶H[SRVH�O¶DXWHXU�GH�WHOV�IRUIDLWV��

,,���/(6�$55(76�352121&$17�81��121�/,(8

����$UUrW�Q����GX����)pYULHU��������0�/��

/DGLWH� DIIDLUH� D� FRQFHUQp�XQ�IRQFWLRQQDLUH�D\DQW�HX�OD�FKDUJH
GH� OD� VXSHUYLVLRQ�G¶XQ�FHQWUH�UpJLRQDO�GH�FRQWU{OH�ILVFDO���UHOHYDQW
GX� 0LQLVWqUH� GHV� )LQDQFHV� �� SRXUVXLYL� SRXU� FDXVH� GH� IDYHXUV
LQG�PHQW� � FRQVHQWLHV�� j� WUDYHUV� O¶XVDJH� GH� IDX[� �� j� � FHUWDLQV
FRQWULEXDEOHV� HW� RFFDVLRQQDQW� XQ�SUpMXGLFH�SpFXQLDLUH�DX�7UpVRU��
/¶LQVWUXFWLRQ� D� UpYpOp� TXH� O¶DFFXVDWLRQ� V¶HVW� ILpH� j� GHV
WpPRLJQDJHV� UHFXHLOOLV� DXSUqV� GH� FHUWDLQV� FROODERUDWHXUV� � GX
IRQFWLRQQDLUH� REMHW� GHV� SRXUVXLWHV� �� OHVTXHOV� QH� SRXYDQW� rWUH
FUpGLWpV� G¶LPSDUWLDOLWp� pWDQW� GRQQp� OHXU�LPSOLFDWLRQ�GDQV�OHV�IDLWV
UHSURFKpV���'H�WHOOHV�FLUFRQVWDQFHV�RQW�PRWLYp�OH�QRQ�OLHX��

,,,���/(6�$55(76��67$78$17�(1�0$7,(5(�'(
5(&2856�(1�5(9,6,21 �

����$UUrW�Q������5�(�5���GX����)pYULHU��������+�.��

6XLWH� j� OD� UHTXrWH� LQWURGXLWH� SDU� O¶DJHQW� UHWHQX�FRXSDEOH�GH
IDXWHV� GH� JHVWLRQ� ��HQ�YHUWX�GH�O¶DUUrW�Q������GX����DYULO��������OD
FRXU� D� DGPLV� OD� UHFHYDELOLWp� GH��O¶DIIDLUH�TXDQW�j�OD�IRUPH�HW�VRQ
UHMHW� TXDQW� DX� IRQG� �� DX� PRWLI� TXH� O¶DXWHXU� GXGLW� UHFRXUV� Q¶D
SURGXLW� DXFXQH� SLqFH� SURXYDQW� VD� QRQ� UHVSRQVDELOLWp� GDQV� OHV
IDXWHV�j�OXL�LPSXWpHV�

��,O� HVW� j� UDSSHOHU�TXH�/D�&RXU�D�UHWHQX���HQ�YHUWX�GH�VRQ�DUUrW
VXV� LQGLTXp� GX� ��� DYULO� ������ � OD�FXOSDELOLWp�GXGLW�DJHQW���HQ�VD
TXDOLWp� GH� FKHI� GH� SRVWH� GLSORPDWLTXH� HW� � O¶D� FRQGDPQp� j�XQH
DPHQGH� pTXLYDOHQW� DX� TXDUW� GX� WUDLWHPHQW� EUXW� DQQXHO� G¶XQ
PRQWDQW� GH�GL[�PLOOH�FLQT�FHQW����������GLQDUV�SRXU�DYRLU�FRPPLV
OHV� IDXWHV� GH� JHVWLRQ� FL�DSUqV� �� O¶DSSRVLWLRQ� GH�VRQ�YLVD�VXU�GHV
FKqTXHV� pPLV� ��j�WRUW���µµDX�SRUWHXU¶¶�DX�OLHX�GH�OHV�OLEHOOHU�DX�QRP
GH� OHXUV� EpQpILFLDLUHV�� OD� SULVH� HQ� FKDUJH�� SDUPL� OHV� PDWLqUHV
FRQVRPPDEOHV�� G¶DUWLFOHV� HW� HIIHWV� j�FDUDFWqUH�SHUVRQQHOV��HW�OHXU
LPSXWDWLRQ� VXU� OH� EXGJHW� GX� SRVWH� �� OH� UqJOHPHQW� GH� SOXVLHXUV
DFKDWV� �� DX� PR\HQ� GH� OD� PRQQDLH�ORFDOH�GX�SD\V�G¶DFFUpGLWDWLRQ
GRQW� OD� UpJOHPHQWDWLRQ� GH�FKDQJH�H[FOXW�WDQW�OD�FRQYHUWLELOLWp�TXH
OH� FRXUV�� HQ� FH� TXL� FRQFHUQH� OHV� pWUDQJHUV� HW� OH� SHUVRQQHO
GLSORPDWLTXH��

'(8;,(0(��3$57,(

/(6�����'(&,6,216���'(����&/$66(0(17

����$UUrW�Q�����GX����'pFHPEUH��������+�%��

/DGLWH� DIIDLUH� � FRQFHUQH� XQ� DJHQW� G¶HQWUHSULVH� SXEOLTXH�
H[HUoDQW� XQH� DFWLYLWp� LQGXVWULHOOH�� � D\DQW� HX� OD� FKDUJH� GH� OD
GLUHFWLRQ� GHV� DIIDLUHV�FRPPHUFLDOHV���j�TXL��LO�HVW�UHSURFKp�G¶DYRLU
OLYUp� �� j� XQ�FOLHQW���GHV�DUWLFOHV�VDQV�OHXU�IDFWXUDWLRQ�DX�SUpDODEOH��
/¶LQVWUXFWLRQ� D� FRQFOX� TXH� OH� SUpYHQX� D� FHUWHV� �� HQ�FH�IDLVDQW��
PpFRQQX� OD� SURFpGXUH� GLFWDQW� OD� FRQVWDWDWLRQ� GHV�YHQWHV�HW�OHXU
IDFWXUDWLRQ� HQ�YXH�G¶DVVXUHU�OH�UHFRXYUHPHQW�GHV�FUpDQFHV�LQGXLWHV
HQ� WHPSV� RSSRUWXQ���FHSHQGDQW�ODGLWH�LQIUDFWLRQ�Q¶D�SDV�JpQpUp�GH
SUpMXGLFH� SpFXQLDLUH� GqV� ORUV� TX¶LO� D� pWp� pWDEOL� TXH� OH� VHUYLFH
FRPPHUFLDO� D� �� SUpDODEOHPHQW� j� OD� OLYUDLVRQ� �� SURFpGp� DX
UHFRXYUHPHQW� � GX� SURGXLW� GH� FHV� YHQWHV� �� 'H��FH�IDLW���XQH�WHOOH
LQIUDFWLRQ� QH� VDXUDLW�FRQVWLWXHU��TX¶XQH�HUUHXU�PDWpULHOOH���FH�TXL�D
PRWLYp� OH� FODVVHPHQW�GH�O¶DIIDLUH�HQ�DSSOLFDWLRQ�GH�OD�ORL�Q�������
HQ�VRQ�$ULHOOH����ELV��

752,6,(0(��3$57,(

/(6��'(&,6,216��5(1'8(6���(1���0$7,(5(
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����'pFLVLRQ�GX���0DL��������$IIDLUH�Q������5�(�5����

6XLWH� j�OD�QRWLILFDWLRQ���j�OXL�IDLWH���GH�O¶DUUrW�SURQRQFp��HQ�GDWH
GX� ��� IpYULHU� ������ SRUWDQW� VD� FRQGDPQDWLRQ� SRXU� IDXWHV� GH
JHVWLRQ� UHWHQXHV� j� VRQ� HQFRQWUH� �� HQ� VD� TXDOLWp� GH� SUpVLGHQW
GLUHFWHXU� JpQpUDO� G¶XQH� HQWUHSULVH� SXEOLTXH���OH�SUpYHQX���7�=���D �



IRUPXOp� �� GDQV� OHV� GpODLV�LPSDUWLV���XQH�UHTXrWH�YLVDQW�OD�UpYLVLRQ
GH�O¶DUUrW�VXV��LQGLTXp����������� &HSHQGDQW� �� j� O¶H[DPHQ� �� ,O� V¶HVW
DYpUp� �TX¶LO�Q¶D�pWp�SURGXLW���j�O¶DSSXL�GH�ODGLWH�UHTXrWH�QL�pOpPHQWV
QRXYHDX[� QL�GRFXPHQWV�SURXYDQW�OD�QRQ�UHVSRQVDELOLWp�GH�O¶DJHQW�
FRQFHUQDQW� OHV� IDXWHV� GH� JHVWLRQ� j�OXL�LPSXWpHV��7RXW�HQ�VDFKDQW
TXH� OH� UHFRXUV�HQ�UpYLVLRQ�Q¶D�SDV���G¶RIILFH���G¶HIIHW�VXVSHQVLI���OD
SURGXFWLRQ� �� SDU�O¶LQWpUHVVp���GH�WHOOHV�GRQQpHV�DXUDLW�SX�FRQVWLWXHU
XQ� PRWLI� VpULHX[� j� PrPH�GH�MXVWLILHU�XQ�VXUVLV�j�H[pFXWLRQ���3RXU
FHV�FRQVLGpUDWLRQV�HW�DSUqV�DYLV�GX�&RPPLVVDLUH�GX�*RXYHUQHPHQW
�� /H� 3UpVLGHQW� GH� OD� &RXU� Q¶D� SDV� GRQQp�GH�VXLWH�IDYRUDEOH�j�OD
UHTXrWH�GH�VXUVLV�j�H[pFXWLRQ��

����'pFLVLRQ�GX���0DL��������$IIDLUH�Q������5�(�5����

6XLWH� j� OD� QRWLILFDWLRQ�� j� OXL�IDLWH��GH�O¶DUUrW�SURQRQFp��HQ�GDWH�GX
��� IpYULHU� �����HW�SRUWDQW�VD�FRQGDPQDWLRQ�SRXU�OHV�IDXWHV�GH�JHVWLRQ
UHWHQXHV� j� VRQ� HQFRQWUH� �� HQ�VD�TXDOLWp�GH�FKHI�GH�VHUYLFH�UpJLRQDO�HW
RUGRQQDWHXU� VHFRQGDLUH� UHOHYDQW� G¶XQ� GpSDUWHPHQW� PLQLVWpULHO� �� OH
SUpYHQX� �� *�%� �� D� IRUPXOp� �� GDQV� OHV� GpODLV� LPSDUWLV���XQH�UHTXrWH
YLVDQW� OD� UpYLVLRQ� GH� O¶DUUrW�VXV��LQGLTXp���&HSHQGDQW���j�O¶H[DPHQ���,O
V¶HVW�DYpUp��TX¶LO�Q¶D�pWp�SURGXLW��j�O¶DSSXL�GH�ODGLWH�UHTXrWH�QL�pOpPHQWV
QRXYHDX[� QL� GRFXPHQWV� SURXYDQW� OD� QRQ�UHVSRQVDELOLWp� GH� O¶DJHQW
FRQFHUQDQW� OHV�IDXWHV�GH�JHVWLRQ�j�OXL�LPSXWpHV��7RXW�HQ�VDFKDQW�TXH�OH
UHFRXUV� HQ�UpYLVLRQ�Q¶D�SDV���G¶RIILFH���G¶HIIHW�VXVSHQVLI���OD�SURGXFWLRQ
�� SDU� O¶LQWpUHVVp� �� GH� WHOOHV� GRQQpHV� DXUDLW� SX� FRQVWLWXHU� XQ� PRWLI
VpULHX[� j� PrPH� GH� MXVWLILHU� XQ� VXUVLV� j� H[pFXWLRQ� �� 3RXU� FHV
FRQVLGpUDWLRQV� HW� DSUqV� DYLV� GX� &RPPLVVDLUH�GX�*RXYHUQHPHQW���/H
3UpVLGHQW� GH� OD� &RXU� Q¶D�SDV�GRQQp�GH�VXLWH�IDYRUDEOH�j�OD�UHTXrWH�GH
VXUVLV�j�H[pFXWLRQ��

&21&/86,21

/HV� DUUrWV� UHQGXV� SDU� OD� &RXU� GH� 'LVFLSOLQH� )LQDQFLqUH��DX
FRXUV� GH� O¶DQQpH� ������ VRXOLJQHQW�O¶LQWpUrW�GH�ODGLWH�-XULGLFWLRQ�j
PHWWUH� HQ� UHOLHI� FHUWDLQHV� � UqJOHV�GH�ERQQH�JHVWLRQ��HQ�YXH�GH�OHV
SRUWHU��GDYDQWDJH��j�OD�FRQQDLVVDQFH���GHV�JHVWLRQQDLUHV�SXEOLFV��

� )XVVHQW� OH� SUL[�WD[p���OH�FR�FRQWUDFWDQW�XQ�RUJDQLVPH�SXEOLF
RX� IRXUQLVVHXU� XQLTXH� ��ORUVTXH�OH�UqJOHPHQW�SUHVFULW�O¶REOLJDWLRQ
GH� FRQFOXUH� OH� PDUFKp� SDU�OH�PR\HQ�G¶XQ�DFWH�pFULW���LO�QH�VDXUDLW
rWUH�DGPLV�G¶\�GpURJHU���VRXV�SHLQH�GH�PDXYDLVH�JHVWLRQ��

��$UUrW�Q������7�=��

� /D� FRPPDQGH� GH� PDWLqUHV� RX� GH� SUHVWDWLRQV� �� VDQV
GpOLPLWDWLRQ� �� DX� SUpDODEOH�� GH� OD� QDWXUH� GH� FHV� PDWLqUHV� RX
SUHVWDWLRQV�� � GH� OHXU� TXDQWLWp� HW� OHXU� SUL[� �� UHYLHQW� �� HQ� IDLW��j
FRQFpGHU� LUUpJXOLqUHPHQW�� DX� IRXUQLVVHXU� RX� DX� SUHVWDWDLUH� GH
VHUYLFHV� ��OD�ODWLWXGH�GH�IL[HU�O¶pWHQGXH�GHV�HQJDJHPHQWV�ILQDQFLHUV
GH�O
DGPLQLVWUDWLRQ�RX�GH�O¶RUJDQLVPH�SXEOLF���$UUrW�Q������*�%���

� /¶pPLVVLRQ� �� D� SRVWHULRUL���j�WLWUH�GH�UpJXODULVDWLRQ���GX�ERQ
GH� FRPPDQGH� {WH�� j� FHWWH� SLqFH� O¶HVVHQFH� D\DQW� SUpVLGp� j�VRQ
LQVWLWXWLRQ�����$UUrW�Q�����VXV�LQGLTXp���

� /HV� DYDQWDJHV� HQ� QDWXUH� DFFRUGpV� j� O¶DJHQW� SXEOLF�WHOV�OH
ORJHPHQW� RX� OD� YRLWXUH� GH� IRQFWLRQ�VRQW�WULEXWDLUHV�GH�O¶H[HUFLFH
HIIHFWLI�GH�O¶DFWLYLWp���LO�V¶HQVXLW�GqV�ORUV�TX¶LO�DSSDUWLHQW���j�OD�IRLV��
WDQW� j� O¶DGPLQLVWUDWLRQ�TX¶j�O¶DJHQW���DWWULEXWDLUH�GHVGLWV�DYDQWDJHV
HW� FDQGLGDW� UHWHQX�DX�GpSDUW�j�OD�UHWUDLWH���GH�GLOLJHQWHU��FKDFXQ�HQ
FH� TXL�OH�FRQFHUQH���OD�ILQDOLVDWLRQ�GH�OD�SURFpGXUH�GH�FRQVWDW�HW�GH
UHVWLWXWLRQ� �� DX�SURILW�GH�O¶DGPLQLVWUDWLRQ���GHVGLWV�ELHQV�HW�FH�GDQV
XQ� GpODL� OLPLWH� QH�SRXYDQW�DOOHU�DX�GHOj�GX�GHUQLHU�MRXU�G¶DFWLYLWp
GH�O¶DJHQW�FRQFHUQp���$UUrW�Q������0�.�HW�&2�35(9(18���

� /¶LQYRFDWLRQ� GH�O¶XUJHQFH�G¶DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH
SXEOLF� SRXU� MXVWLILHU� � OH�GpSDVVHPHQW�GHV�FUpGLWV���OLPLWDWLYHPHQW
IL[pV�SDU�OH�EXGJHW����QH�VDXUDLW��YDORLU�GH�PRWLI�VpULHX[�TXH�ORUVTXH
O¶DJHQW� FRQFHUQp� D� �� HQ� WHPSV� RSSRUWXQ� �� HQWUHSULV� G¶DYLVHU� OD
WXWHOOH� �� GH� O¶pSXLVHPHQW� GHV� FUpGLWV�DIIHFWpV��HQ�OD�PDWLqUH���DX[
ILQV� VRLW� G¶REWHQLU� GHV� FUpGLWV� FRPSOpPHQWDLUHV� VRLW� GH� VH�IDLUH
DXWRULVHU� XQ� YLUHPHQW� GH� FUpGLWV� �� SDU� DLOOHXUV� GLVSRQLEOHV�GDQV
G¶DXWUHV�UXEULTXHV�GX�EXGJHW����$UUrW�Q�������0�'�HW�FR�SUpYHQX��

/D� GpWHQWLRQ� �� GH�O¶DJHQW�SXEOLF�HQ�JpQpUDO�HW�GX��FRPSWDEOH
HQ� SDUWLFXOLHU���G¶LPSULPp�GH�IDFWXUH��YLHUJH�SDUDSKp�GX�FDFKHW��GH
IRXUQLVVHXU� KDELWXHO� GH� O¶DGPLQLVWUDWLRQ� HW� GH� VXUFURvW� OD
FRQVWDWDWLRQ� ��G¶XQ�WHO�LPSULPp���GDQV�OD�FRPSWDELOLWp�FRQVWLWXH�XQH
LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GX� &RGH�GH�OD�&RPSWDELOLWp�3XEOLTXH
HQ� �VHV��DUWLFOHV�����HW��������GH�WHOV�DJLVVHPHQWV�RIIUHQW���HQ�RXWUH��
OD� SUpVRPSWLRQ�G¶XVDJH�GH�IDX[�HW�GH�GpWRXUQHPHQW����$UUrW�Q�����
��0�*���

/H� SUpVHQW� UDSSRUW� D� pWp� DUUrWp� � SDU� OD� &RXU� GH�'LVFLSOLQH
)LQDQFLqUH�HQ�VD�VpDQFH�GX�9HQGUHGL�����0DL�������

3UpVHQWV�00�

,VPDwO���$\DUL���SUpVLGHQW�

<DKLD�$\RXE���YLFH�SUpVLGHQW�

,VPDwO���0
UDEHW���PHPEUH�

$EGHVVDOHP��&KDkEDQH���PHPEUH�

$KPHG�7ULPHFKH���PHPEUH�

0PH���1DELKD�0DNWRXI���PHPEUH�

0HU� �� 0RKDPHG� 0RQFHI� � -HKDQH� �� FRPPLVVDLUH� GX
JRXYHUQHPHQW�

HW� 0PH� �� 1DwPD� %RXOLOD� VXEVWLWXW� GX� FRPPLVVDLUH� GX
JRXYHUQHPHQW�

/H�SUpVLGHQW

,VPDwO�����$<$5,

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����DYULO������


