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'pFUHWV�HW�$UUrWpV�

3UpVLGHQFH�GH�OD�5pSXEOLTXH��

$WWULEXWLRQ�G¶XQH�JUDWLILFDWLRQ�H[FHSWLRQQHOOH������������������������������������������������������������«��

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�SXEOLFDWLRQ�GH�O
DFFRUG�SRXU�OD�

SURPRWLRQ� HW� OD� SURWHFWLRQ� UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV� HQWUH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW�OD�5pSXEOLTXH�GH�%XOJDULH������������������������������������������������������������������������

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�UDWLILFDWLRQ�GH�O
DGKpVLRQ�GH�OD�

5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� FRQWUH� OH� GRSDJH� HW� j� VRQ� SURWRFROH�

DGGLWLRQQHO��DGRSWpV�SDU�OH�FRQVHLO�GH�O
(XURSH��������������������������������������������������������������

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�UDWLILFDWLRQ�GH�O
DGKpVLRQ�GH�OD�

5pSXEOLTXH�7XQLVLHQQH�DX� WUDLWp�GH�%XGDSHVW� VXU� OD� UHFRQQDLVVDQFH� LQWHUQDWLRQDOH�

GX�GpS{W�GHV�PLFUR�RUJDQLVPHV�DX[�ILQV�GH�OD�SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV�HW�j�

VRQ�UqJOHPHQW�G
H[pFXWLRQ����������������������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

'pWDFKHPHQW�G¶XQ�PDJLVWUDW������������������������������������������������������������������������������������������

1RPLQDWLRQ�GX�SUpVLGHQW�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV««««««««���

)LQ�GH�GpWDFKHPHQW�G¶XQ�PDJLVWUDW��������������������������������������������������������������������������������
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9HQGUHGL����FKDRXHO������±���GpFHPEUH������ ���qPH�DQQpH� 1�����



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

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�

SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�UpIRUPH�GH�OD�JHVWLRQ�GX�EXGJHW�GH�O
(WDW�

HW�IL[DQW�VRQ�RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW���������������������������������

'pFUHW�Q� ����������GX����QRYHPEUH�������PRGLILDQW� OH� GpFUHW� Q� �������� GX� ���

QRYHPEUH�������IL[DQW�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
LQWHUYHQWLRQ�HW�GH�JHVWLRQ�GX�

IRQGV� QDWLRQDO� GH� JDUDQWLH� HW� DLQVL� TXH� OHV� FRQGLWLRQV� GH� SUpOqYHPHQW� GH� OD�

FRPPLVVLRQ�DSSHOpH��FRPPLVVLRQ�GH�JDUDQWLH��HW�OD�FRQWULEXWLRQ�GHV�EpQpILFLDLUHV�HW�

GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH���������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX��
HU

�GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GHV�QRUPHV�

FRPSWDEOHV«««««««««««««««««««««««««««««««««��

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�

LUULJXp�j�-URXGL�GH�OD�GpOpJDWLRQ�G
(O�+DPPD��DX�JRXYHUQRUDW�GH�*DEqV����������������������

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

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

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ UHODWLI� j� OD� V�UHWp� GH� O
DYLDWLRQ�

FLYLOH��«««««««««««««««««««««««««««««««««�������

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

'pFUHW�Q������������GX����QRYHPEUH�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�

SHUVRQQHOV�HQVHLJQDQWV�H[HUoDQW�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ������������������������������������������������������������������������������������������

'pFUHW�Q������������GX����QRYHPEUH������� IL[DQW� OH� UpJLPH�GH� UpPXQpUDWLRQ�GX�

FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ���������������������������������������������������������������������

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�

O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GHV�SHUVRQQHOV�HQVHLJQDQWV�H[HUoDQW�GDQV�OHV�

pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� HW� OHV�

QLYHDX[�GH�UpPXQpUDWLRQ������������������������������������������������������������������������������������������������

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ UHODWLI� j� OD� IL[DWLRQ� GH� O
KRUDLUH�

KHEGRPDGDLUH� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�

SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�����������������������������������

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRQWDQWV� GH� O
LQGHPQLWp�

DQQXHOOH� SRXU� KHXUHV� VXSSOpPHQWDLUHV� DWWULEXpH� DX[� SHUVRQQHOV� HQVHLJQDQWV�

H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ�������������������������������������������������������������������������������������������������������������������������

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GX� ��� QRYHPEUH� ������

FRPSOpWDQW�O
DQQH[H�GH�O
DUUrWp�GX����IpYULHU�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�

GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�

DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��������������

$UUrWp�GX�PLQLVWUH�GH� O
pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ�GX����QRYHPEUH�������SRUWDQW�

RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�

SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�

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

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

*5$7,),&$7,21�(;&(37,211(//(�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �&�� GH�
O
DUWLFOH�����WHU�GH�OD�ORL�Q���������GX����GpFHPEUH�������LO�
HVW�DWWULEXp�j�0DGDPH�5NDwD�%HQ�6XLOHP�pSRXVH�/DkELGL�OD�
JUDWLILFDWLRQ� H[FHSWLRQQHOOH� VRXV� IRUPH� GH� SURPRWLRQ� DX�
JUDGH�G
DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��

�

�

35(0,(5�0,1,67(5(�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�3UHPLHU�PLQLVWUH��

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

9X�OD�ORL�Q��������GX����QRYHPEUH�������SRUWDQW�VWDWXW�
GHV� PHPEUHV� GH� OD� FRXU� GHV� FRPSWHV�� WHOOH� TXHOOH� D� pWp�
PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OH�GpFUHW�Q������������GX���QRYHPEUH�������SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� 0RKDPHG� (O� -HUL�� SUHPLHU�
SUpVLGHQW�GH�OD�FRXU�GHV�FRPSWHV��

9X� O
DUUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� GpFHPEUH� ������
SRQDQW�GpVLJQDWLRQ�G
RUGRQQDWHXUV�VHFRQGDLUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��� GpFHPEUH�
������0RQVLHXU�0RKDPHG�(O�-HUL��SUHPLHU�SUpVLGHQW�GH�OD�
FRXU�GHV� FRPSWHV�� HVW� KDELOLWp� j� VLJQHU��SDU�GpOpJDWLRQ�GX�
3UHPLHU� PLQLVWUH�� WRXV� OHV� DFWHV� FRQFHUQDQW�
O
RUGRQQDQFHPHQW� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GH� OD�
VHFWLRQ� ,,� UHODWLYH� j� OD� FRXU� GHV� FRPSWHV� GX� EXGJHW� GX�
FRQVHLO�G
(WDW��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��
QRYHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
SXEOLFDWLRQ� GH� O
DFFRUG� SRXU� OD� SURPRWLRQ� HW� OD�
SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV�HQWUH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH� GH�
%XOJDULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
DFFRUG� SRXU� OD� SURPRWLRQ� HW� OD� SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOX� j� 6RILD� OH� ���
QRYHPEUH� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
5pSXEOLTXH�GH�%XOJDULH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� SRXU� OD� SURPRWLRQ� HW� OD� SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOX� j� 6RILD� OH� ���
QRYHPEUH� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
5pSXEOLTXH�GH�%XOJDULH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW��
O
DFFRUG�SRXU� OD�SURPRWLRQ�HW� OD�SURWHFWLRQ�UpFLSURTXHV�GHV�
LQYHVWLVVHPHQWV��FRQFOX�j�6RILD�OH����QRYHPEUH�������HQWUH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�GH�%XOJDULH��

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�
VRQW� FKDUJpV�� FKDFXQ� VHORQ� VHV� DWWULEXWLRQV�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�



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



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



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



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



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

'RQH�LQ�6RILD��RQ����QRYHPEHU������

�



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

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
UDWLILFDWLRQ� GH� O
DGKpVLRQ� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�j� OD�FRQYHQWLRQ�FRQWUH� OH�GRSDJH�HW�j�
VRQ�SURWRFROH�DGGLWLRQQHO��DGRSWpV�SDU� OH�FRQVHLO�
GH�O
(XURSH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH�O
DGKpVLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�OD�
FRQYHQWLRQ�FRQWUH�OH�GRSDJH�HW�j�VRQ�SURWRFROH�DGGLWLRQQHO��
DGRSWpV� SDU� OH� FRQVHLO� GH� O
(XURSH� j� 6WUDVERXUJ� OH� ���
QRYHPEUH������HW�j�9DUVRYLH�OH����VHSWHPEUH�������

9X� OD� FRQYHQWLRQ� FRQWUH� OH� GRSDJH� HW� VRQ� SURWRFROH�
DGGLWLRQQHO��DGRSWpV�SDU�OH�FRQVHLO�GH�O
(XURSH�j�6WUDVERXUJ�
OH����QRYHPEUH������HW�j�9DUVRYLH�OH����VHSWHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILpH�� O
DGKpVLRQ� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�j�OD�FRQYHQWLRQ�FRQWUH�OH�GRSDJH�HW�
j� VRQ� SURWRFROH� DGGLWLRQQHO�� DGRSWpV� SDU� OH� FRQVHLO� GH�
O
(XURSH�j�6WUDVERXUJ�OH����QRYHPEUH������HW�j�9DUVRYLH�OH�
���VHSWHPEUH�������

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
UDWLILFDWLRQ� GH� O
DGKpVLRQ� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� DX� WUDLWp� GH� %XGDSHVW� VXU� OD�
UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� GX� GpS{W� GHV�
PLFUR�RUJDQLVPHV� DX[� ILQV� GH� OD� SURFpGXUH� HQ�
PDWLqUH�GH�EUHYHWV�HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
DGKpVLRQ� GH� OD�5pSXEOLTXH�7XQLVLHQQH� DX�
WUDLWp� GH� %XGDSHVW� VXU� OD� UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� GX�
GpS{W� GHV� PLFUR�RUJDQLVPHV� DX[� ILQV� GH� OD� SURFpGXUH� HQ�
PDWLqUH� GH� EUHYHWV�� DGRSWp� j�%XGDSHVW� OH� ��� DYULO� ����� HW�
PRGLILp� OH� ��� VHSWHPEUH� ����� HW� j� VRQ� UqJOHPHQW�
G
H[pFXWLRQ��

9X� OH� WUDLWp� GH� %XGDSHVW� VXU� OD� UHFRQQDLVVDQFH�
LQWHUQDWLRQDOH�GX�GpS{W�GHV�PLFUR�RUJDQLVPHV�DX[�ILQV�GH�OD�
SURFpGXUH� HQ�PDWLqUH� GH� EUHYHWV�� DGRSWp� j�%XGDSHVW� OH� ���
DYULO� ����� HW� PRGLILp� OH� ��� VHSWHPEUH� ����� HW� j� VRQ�
UqJOHPHQW�G
H[pFXWLRQ��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILpH�� O
DGKpVLRQ� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� DX� WUDLWp� GH� %XGDSHVW� VXU� OD�
UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� GX� GpS{W� GHV� PLFUR�
RUJDQLVPHV�DX[�ILQV�GH�OD�SURFpGXUH�HQ�PDWLqUH�GH�EUHYHWV��
DGRSWp� j� %XGDSHVW� OH� ��� DYULO� ����� HW� PRGLILp� OH� ���
VHSWHPEUH������HW�j�VRQ�UqJOHPHQW�G
H[pFXWLRQ��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

'(7$&+(0(17�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�)pULG�6DNND��PDJLVWUDW�GH�WURLVLqPH�JUDGH��HVW�
GpWDFKp� DXSUqV� GX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
�WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� SRXU� XQH� SpULRGH�
G
XQ�DQ��j�FRPSWHU�GX��HU�MDQYLHU�������

�
120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�)pULG�6DNND��PDJLVWUDW�GH�WURLVLqPH�JUDGH��HVW�
GpVLJQp�SUpVLGHQW�GX� WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV�
SRXU�XQH�SpULRGH�G
XQ�DQ��j�FRPSWHU�GX��HU�MDQYLHU�������

�
),1�'(�'(7$&+(0(17�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

,O� HVW� PLV� ILQ� DX� GpWDFKHPHQW� GH� 0RQVLHXU� 7DKDU�
%RXJKDUJD�� PDJLVWUDW� GH� WURLVLqPH� JUDGH�� DXSUqV� GX�
PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH� �WULEXQDO� PLOLWDLUH�
SHUPDQHQW�GH�7XQLV��j�FRPSWHU�GX��HU�MDQYLHU�������

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD�UpDOLVDWLRQ�GX�SURMHW�GH�UpIRUPH�GH�OD�JHVWLRQ�GX�
EXGJHW� GH� O
(WDW� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OH�GpFUHW�Q��������GX����IpYULHU�������UpJOHPHQWDQW�OHV�
FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
����GX����IpYULHU�������

9X� OH� GpFUHW� Q� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX�PLQLVWqUH� GHV� ILQDQFHV�
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�
SURMHW�GH� UpIRUPH�GH� OD�JHVWLRQ�GX�EXGJHW�GH� O
(WDW��SODFpH�
VRXV� O
DXWRULWp� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� PLQLVWUH� GHV�
ILQDQFHV�FKDUJp�GX�EXGJHW��
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$UW�������/
XQLWp�GH�JHVWLRQ�SUpYXH�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW�D�SRXU�PLVVLRQ�GH�PHWWUH�HQ�SODFH�XQ�V\VWqPH�
D\DQW� SRXU� EXW� G
DPpOLRUHU� OHV� PpWKRGHV� GH� SUpYLVLRQ�� GH�
VXLYL�GH�O
H[pFXWLRQ�HW�G
pYDOXDWLRQ�GHV�GpSHQVHV�GX�EXGJHW�
GH� O
(WDW� SDU� OD�PpWKRGH�GH� OD� JHVWLRQ�SDU� REMHFWLIV�� HW� TXL�
SHUPHW� GH� OLHU� OHV� REMHFWLIV� TXDOLWDWLIV� HW� TXDQWLWDWLIV� DX[�
PR\HQV�TXH�QpFHVVLWH�OHXU�UpDOLVDWLRQ��

'DQV� FH� FDGUH�� HW� HQ� FROODERUDWLRQ� DYHF� OHV� DXWUHV�
PLQLVWqUHV��FHWWH�XQLWp�GH�JHVWLRQ�D�SRXU�PLVVLRQ�GH���

�� pODERUHU� XQH� QRPHQFODWXUH� IRQFWLRQQHOOH� TXL� WLHQW�
FRPSWH� GHV� VSpFLILFLWpV� GH� FKDTXH�PLQLVWqUH� HW� GpILQLU� OHV�
LQWHUYHQWLRQV� VXU� OD� EDVH� G
XQ� JURXSH� G
DFWLRQV� HW� GH�
SURJUDPPHV�TXL�VHURQW�LGHQWLILpV��

�� PHWWUH� HQ� SODFH� GHV� QRUPHV� HW� GHV� LQGLFDWHXUV� GH�
JHVWLRQ� SHUPHWWDQW� GH� GpWHUPLQHU� OH� FR�W� GH� FKDTXH�
SURJUDPPH�RX�PLVVLRQ��

�� LQVWDXUHU�XQ�SURJUDPPH�GH�VXLYL�TXL�SHUPHW�G
pYDOXHU�
OD�UpDOLVDWLRQ�GHV�REMHFWLIV�j�FKDTXH�pWDSH��

��FRQFHYRLU�XQ�SURJUDPPH�GH�IRUPDWLRQ�GHV�FDGUHV�GDQV�
OH�GRPDLQH�GH�OD�JHVWLRQ�EXGJpWDLUH�SDU�REMHFWLIV��

�� DVVLVWHU� OHV� PLQLVWqUHV� GDQV� OD� PLVH� HQ� SODFH� GX�
V\VWqPH�GH�OD�JHVWLRQ�EXGJpWDLUH�SDU�REMHFWLIV��

�� SUpSDUHU� WRXV� OHV� GRFXPHQWV� SRXYDQW� FRQFUpWLVHU� OD�
QRXYHOOH�VWUXFWXUH�GX�EXGJHW�VXU�OD�EDVH�GH�FH�V\VWqPH��

$UW�������/H�SURMHW�VHUD�UpDOLVp�VXU�XQH�SpULRGH�GH���DQV�j�
SDUWLU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GH� FH� GpFUHW� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�������/HV�UpVXOWDWV�GX�SURMHW�VRQW�pYDOXpV�VXU�OD�EDVH�
GHV�FULWqUHV�VXLYDQWV���

�� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX� SURMHW� HW� OHV� PHVXUHV�
SULVHV�SRXU�HQ�DPpOLRUHU�O
HIILFDFLWp��

��OH�UHVSHFW�GHV�GpODLV�G
H[pFXWLRQ�GX�SURMHW�HW�OHV�HIIRUWV�
HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

�� OH� UpJLPH� GH� VXLYL� HW� G
pYDOXDWLRQ� HW� VRQ� GHJUp�
G
HIILFDFLWp�HQ�PDWLqUH�GH�PDvWULVH�GHV�GpSHQVHV�EXGJpWDLUHV�
GH�O
(WDW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�UpIRUPH�GH�OD�JHVWLRQ�GX�EXGJHW�GH�
O
(WDW�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� OH� FKHI� GH� O
XQLWp� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH�FKDUJp�GH�YHLOOHU�
j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�DVVLJQpV�j�O
XQLWp�GH�JHVWLRQ��

�� GHX[� ���� GLUHFWHXUV� G
DGPLQLVWUDWLRQ� FHQWUDOH� D\DQW�
SRXU�PLVVLRQ�G
DVVLVWHU�OH�FKHI�GH��
XQLWp��

$UW�� ��� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GHV� ILQDQFHV� XQH�
FRPPLVVLRQ� SUpVLGpH� SDU� OH� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
PLQLVWUH�GHV�ILQDQFHV�FKDUJp�GX�EXGJHW�RX�VRQ�UHSUpVHQWDQW�
HW� D\DQW� SRXU�PLVVLRQ� OH� VXLYL� HW� O
pYDOXDWLRQ� GHV�PLVVLRQV�
DWWULEXpHV� j� O
XQLWp� GH�JHVWLRQ�SDU� REMHFWLIV� VXU� OD� EDVH�GHV�
FULWqUHV�IL[pV�j�O
DUWLFOH���GH�FH�GpFUHW��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VHURQW�GpVLJQpV�SDU�DUUrWp�
GX�3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH�SDUPL�OHV�UHVSRQVDEOHV�HW�OHV�FRPSpWHQFHV�GRQW�OD�
SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� VRXPHW� XQ� UDSSRUW�
DQQXHO� DX� 3UHPLHU� PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH�
JHVWLRQ� SDU� REMHFWLIV� SUpYXH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
Q����������GX���MXLOOHW������VXVYLVp��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q� ����������GX����QRYHPEUH�������PRGLILDQW�
OH� GpFUHW� Q� ��������GX� ���QRYHPEUH� ������ IL[DQW�
OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
LQWHUYHQWLRQ�HW�GH�
JHVWLRQ�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH�HW�DLQVL�TXH�
OHV� FRQGLWLRQV� GH� SUpOqYHPHQW� GH� OD� FRPPLVVLRQ�
DSSHOpH� �FRPPLVVLRQ� GH� JDUDQWLH�� HW� OD�
FRQWULEXWLRQ� GHV� EpQpILFLDLUHV� HW� GHV� VRFLpWpV�
G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� ������� GX� �� QRYHPEUH� ������ UHODWLYH� DX[�
DVVRFLDWLRQV�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OHV� WH[WHV�
VXEVpTXHQWV��

9X�OD�ORL�Q� ������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW� FUpDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

9X�OD�ORL�Q�������GX���DR�W�������SRUWDQW�FUpDWLRQ�GX�IRQGV�
QDWLRQDO�GH�SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X�OD�ORL�Q� ������GX���DR�W�������UHODWLYH�DX[�VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�SDU�OD�ORL�Q� ��������GX����
MXLOOHW�������

9X� OD� ORL�Q� �������GX����GpFHPEUH�������UHODWLYH�j� OD�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�
����SRUWDQW�FUpDWLRQ�GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�GDQV�
OHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

9X� OD� ORL� Q� ����� GX� SUHPLHU� IpYULHU� ������ UHODWLYH� DX�
IRQGV�QDWLRQDO�GH�JDUDQWLH�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU�OD�ORL�Q� ��������GX����MXLOOHW�������

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X�OD�ORL�RUJDQLTXH�Q� ������GX����MXLOOHW�������UHODWLYH�
DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X� OD� ORL� Q� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�FUpGLWV��

9X�OD�ORL�Q� ���������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�
���� SRUWDQW� FUpDWLRQ� GX� UpJLPH� GH� JDUDQWLH� GHV� FUpGLWV�
DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�
VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO��

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� G
LQWHUYHQWLRQ� HW� GH� JHVWLRQ� GX�
IRQGV� QDWLRQDO� GH� JDUDQWLH� HW� DLQVL� TXH� OHV� FRQGLWLRQV� GH�
SUpOqYHPHQW� GH� OD� FRPPLVVLRQ� DSSHOpH� �FRPPLVVLRQ� GH�
JDUDQWLH��HW�OD�FRQWULEXWLRQ�GHV�EpQpILFLDLUHV�HW�GHV�VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH��GH�O
HPSORL��GX�GpYHORSSHPHQW�HW�
GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���HW�

�� GH� O
DUWLFOH� SUHPLHU� HW� OHV� SRLQWV� ������������ HW� ���� GH�

O
DUWLFOH� �� GX� GpFUHW� Q� �������� GX� ��� QRYHPEUH� �����

VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� SUHPLHU�� SDUDJUDSKH� �� �QRXYHDX�� �� /H� IRQGV�
QDWLRQDO�GH�JDUDQWLH�HVW�GHVWLQp�j�JDUDQWLU�OH�GpQRXHPHQW�GH�
FHUWDLQHV� FDWpJRULHV� GH� SUrWV� FRQVHQWLV� SDU� OHV� EDQTXHV� VXU�
OHXUV� UHVVRXUFHV� RUGLQDLUHV� RX� G
HPSUXQW� HQ� IDYHXU� GHV�
SHWLWHV�HQWUHSULVHV��WHOOHV�TXH�GpILQLHV�SDU�OD�OpJLVODWLRQ�HW�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�HQ�IDYHXU�GHV�SHWLWV�HW�PR\HQV�
DJULFXOWHXUV�HW�SrFKHXUV��WHOV�TXH�GpILQLV�SDU�OD�OpJLVODWLRQ�HW�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

3DUDJUDSKH����QRXYHDX����/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�
HVW� GHVWLQp�� pJDOHPHQW�� j� JDUDQWLU� OH� GpQRXHPHQW� GH�
FHUWDLQHV� FDWpJRULHV� GH� SDUWLFLSDWLRQV� UpDOLVpHV� SDU� OHV�
VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GDQV� OHV� SHWLWHV�
HQWUHSULVHV�� WHOOHV� TXH� GpILQLHV� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� GDQV� OHV� SHWLWHV� HW�PR\HQQHV�
HQWUHSULVHV� GDQV� OH� VHFWHXU� DJULFROH� HW� GH�SrFKH�� WHOOHV� TXH�
GpILQLHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH����SDUDJUDSKH����QRXYHDX�� ��/HV�SUrWV�j�PR\HQ�HW�
ORQJ� WHUPH� DFFRUGpV� SDU� OHV� EDQTXHV� VXU� OHXUV� UHVVRXUFHV�
RUGLQDLUHV� RX� G
HPSUXQW�� HW� ILQDQoDQW� OHV� LQYHVWLVVHPHQWV� GH�
FUpDWLRQ� RX� G
H[WHQVLRQ� UpDOLVpV� SDU� OHV� SHWLWHV� HQWUHSULVHV�
WUDYDLOODQW� GDQV� OH� VHFWHXU� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW�
GRQW� OH�PRQWDQW�GHV� LQYHVWLVVHPHQWV�QH�GpSDVVH�SDV� OD� OLPLWH�
GHV�SODIRQGV�IL[pV�SDU�OHV�WH[WHV�UpJLVVDQW�OHV�LQWHUYHQWLRQV�GX�
IRQGV�QDWLRQDO�GH�SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� GH�
SUpILQDQFHPHQW� GHV� H[SRUWDWLRQV� FRQVHQWLV� HQ� H[pFXWLRQ�
G
XQ� FRQWUDW� G
H[SRUWDWLRQ� HW� GHV� FUpGLWV� G
HVFRPSWH�
G
HIIHWV� UHSUpVHQWDWLIV� GH� FUpDQFHV� VXU� O
pWUDQJHU�� j�
FRQGLWLRQ� TXH� FHV� GHX[� IRUPHV� GH� FUpGLWV� ILQDQFHQW� GHV�
RSpUDWLRQV� G
H[SRUWDWLRQ� UpDOLVpHV� SDU� RX� SRXU� OH� FRPSWH�
GH� SHWLWV� HW� PR\HQV� DJULFXOWHXUV� HW� SrFKHXUV�� GH� SHWLWV� HW�
PR\HQV� SURMHWV� DJULFROHV� HW� GH�SrFKH� DLQVL� TXH�GH�SHWLWHV�
HQWUHSULVHV� LQGXVWULHOOHV� RX� DUWLVDQDOHV� GRQW� OH� PRQWDQW�
G
LQYHVWLVVHPHQW� QH� GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV�
IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX� IRQGV�
QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�PpWLHUV��
HW� OHV� HQWUHSULVHV� j� FDUDFWqUH� FRRSpUDWLI� HW� PXWXDOLVWH�
EpQpILFLDQW� GH� O
DLGH� GH� O
(WDW� GDQV� OH� FDGUH� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� j�PR\HQ� HW� ORQJ�
WHUPH� DFFRUGpV� DX[� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OHV�
DFWLYLWpV� GH� VHUYLFHV� pOLJLEOHV� DX[� FRQFRXUV� GX� IRQGV� GH�
SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HW� GRQW� OH�
PRQWDQW� GHV� LQYHVWLVVHPHQWV� QH� GpSDVVH� SDV� OD� OLPLWH� GHV�
SODIRQGV� IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX�
IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�
PpWLHUV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� j� PR\HQ� WHUPH�
FRQVHQWLV� DX[� SURMHWV� EpQpILFLDQW� GHV� FRQFRXUV� GX� IRQGV�
G
LQFLWDWLRQ� j� O
LQQRYDWLRQ� GDQV� OHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ� HW� GRQW� OH� PRQWDQW� GHV� LQYHVWLVVHPHQWV� QH�
GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV� IL[pV� SDU� OHV� WH[WHV�
UpJLVVDQW� OHV� LQWHUYHQWLRQV�GX� IRQGV�QDWLRQDO� GH�SURPRWLRQ�
GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

3DUDJUDSKH� ��� �QRXYHDX�� �� /HV� SDUWLFLSDWLRQV� GHV�
VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�UpDOLVpHV�VXU�OHXUV�
UHVVRXUFHV� SURSUHV� GDQV� OHV� SHWLWHV� HQWUHSULVHV� WUDYDLOODQW�
GDQV� OHV� VHFWHXUV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GHV�
VHUYLFHV�HW�EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�GH�SURPRWLRQ�
HW� GH� GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HW� GDQV� OHV� SURMHWV�
EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�
GDQV� OHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GRQW� OH� PRQWDQW�
GHV� LQYHVWLVVHPHQWV� QH� GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV�
IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX� IRQGV�
QDWLRQDO�GH�SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

$UW�� ��� �� (VW� VXSSULPpH�� O
H[SUHVVLRQ� �PR\HQQHV�� GX�
SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH���HW�GX�WURLVLqPH�SDUDJUDSKH�
GH�O
DUWLFOH�����

$UW�� ��� �� /H� IRQGV� QDWLRQDO� GH� JDUDQWLH� FRQWLQXH� j�
SUHQGUH� HQ� FKDUJH� OHV� ULVTXHV� OLpV� DX[� FDWpJRULHV� GH� SUrWV�
FRQVHQWLV� SDU� OHV� EDQTXHV� VXU� OHXUV� UHVVRXUFHV� SURSUHV� RX�
G
HPSUXQW� HQ� IDYHXU� GHV� PR\HQQHV� HQWUHSULVHV� WUDYDLOODQW�
GDQV� OHV� VHFWHXUV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GHV�
VHUYLFHV�HW�DX[�FDWpJRULHV�GH�SDUWLFLSDWLRQV�UpDOLVpHV�SDU�OHV�
VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GDQV� OHVGLWHV�
HQWUHSULVHV� GpFODUpV� j� OD� JDUDQWLH� GX� IRQGV� QDWLRQDO� GH�
JDUDQWLH�DYDQW�OD�SXEOLFDWLRQ�GH�FH�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GHV�
ILQDQFHV�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� GH� O
HPSORL�� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �
HU

� GpFHPEUH�
������SRUWDQW�DSSUREDWLRQ�GHV�QRUPHV�FRPSWDEOHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH�GpFUHW�Q� ��������GX����GpFHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�FDGUH�FRQFHSWXHO�GH�OD�FRPSWDELOLWp��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpHV�� FL�DQQH[pHV�� OHV�
QRUPHV�FRPSWDEOHV�VXLYDQWHV���

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� pWDWV� ILQDQFLHUV�
FRQVROLGpV��1&�����

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV�
HQWUHSULVHV�DVVRFLpHV��1&�����

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV�
FR��HQWUHSULVHV��1&������

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� UHJURXSHPHQWV� GHV�
HQWUHSULVHV��1&������

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� LQIRUPDWLRQV� VXU� OHV�
SDUWLHV�OLpHV��1&������

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

7XQLV��OH��HU�GpFHPEUH�������
/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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1RUPH�FRPSWDEOH�UHODWLYH�DX[�pWDWV�ILQDQFLHUV�
FRQVROLGpV�

1&������

�

&+$03�'
$33/,&$7,21�

��� /D� SUpVHQWH� QRUPH� GRLW� rWUH� DSSOLTXpH� j� OD�
SUpSDUDWLRQ�HW�j�OD�SUpVHQWDWLRQ�GHV�pWDWV�ILQDQFLHUV�
FRQVROLGpV�G
XQ�JURXSH�G
HQWUHSULVHV�FRQWU{OpHV�SDU�
XQH�HQWUHSULVH�PqUH��

��� /D� SUpSDUDWLRQ� HW� OD� SUpVHQWDWLRQ� GHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV� UHTXLqUHQW�� HQ� SOXV� GH� OD� FRPSWDELOLVDWLRQ�

GHV� SDUWLFLSDWLRQV� GDQV� OHV� ILOLDOHV� WUDLWpHV� SDU� OD�

SUpVHQWH� QRUPH�� OD� FRPSWDELOLVDWLRQ� GHV� SDUWLFLSDWLRQV�

GDQV�OHV�HQWUHSULVHV�DVVRFLpHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�

OHV� FRHQWUHSULVHV�� UHVSHFWLYHPHQW� VHORQ� OD� QRUPH�

FRPSWDEOH� 1&� ��� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV�

HQWUHSULVHV� DVVRFLpHV� HW� OD� QRUPH� 1&� ��� UHODWLYH� DX[�

SDUWLFLSDWLRQV�GDQV�OHV�FRHQWUHSULVHV��

��� /D�SUpVHQWH�1RUPH�QH�WUDLWH�SDV��

�D��GH� OD� FRPSWDELOLVDWLRQ� GHV� SDUWLFLSDWLRQV� GDQV� OHV�

pWDWV� ILQDQFLHUV� LQGLYLGXHOV�� REMHW� GH� OD� QRUPH�

FRPSWDEOH�1&����UHODWLYH�DX[�SODFHPHQWV��

�E��GHV� PpWKRGHV� GH� FRPSWDELOLVDWLRQ� GHV�

UHJURXSHPHQWV� G
HQWUHSULVHV� HW� GH� OHXUV� HIIHWV� HQ�

FRQVROLGDWLRQ�� \�FRPSULV�GX�JRRGZLOO� UpVXOWDQW�G
XQ�

UHJURXSHPHQW� G
HQWUHSULVHV� REMHW� GH� OD� QRUPH�

FRPSWDEOH� 1&��� UHODWLYH� DX[� UHJURXSHPHQWV�

G
HQWUHSULVHV��

�F��GH� OD� FRPSWDELOLVDWLRQ� GHV� SDUWLFLSDWLRQV� GDQV� GHV�
HQWUHSULVHV� DVVRFLpHV� REMHW� GH� OD� QRUPH� FRPSWDEOH�
1&���UHODWLYH�DX[�SDUWLFLSDWLRQV�GDQV�OHV�HQWUHSULVHV�
DVVRFLpHV��

�G��GH� OD� FRPSWDELOLVDWLRQ� GHV� SDUWLFLSDWLRQV� GDQV� GHV�
FRHQWUHSULVHV�� REMHW� GH� OD� QRUPH� FRPSWDEOH� 1&���
UHODWLYH�DX[�SDUWLFLSDWLRQV�GDQV�OHV�FRHQWUHSULVHV��

�

'(),1,7,216�

��� 'DQV� OD� SUpVHQWH� QRUPH�� OHV� WHUPHV� VXLYDQWV� RQW� OD�
VLJQLILFDWLRQ�LQGLTXpH�FL�DSUqV���

/H� FRQWU{OH� � �GDQV� OH� FDGUH� GH� OD� SUpVHQWH� QRUPH��
HVW�OH�SRXYRLU�GH�GLULJHU�OHV�SROLWLTXHV�ILQDQFLqUHV�HW�
RSpUDWLRQQHOOHV�G
XQH�HQWUHSULVH�DILQ�G
REWHQLU�GHV�
DYDQWDJHV�GH�VHV�DFWLYLWpV��

8QH� ILOLDOH� � HVW� XQH� HQWUHSULVH� FRQWU{OpH� SDU� XQH�
DXWUH�HQWUHSULVH��DSSHOpH�OD�PqUH���

8QH�PqUH��HVW�XQH�HQWUHSULVH�TXL�D�XQH�RX�SOXVLHXUV�
ILOLDOHV��

8Q�JURXSH��HVW�XQH�PqUH�HW�WRXWHV�VHV�ILOLDOHV��

/HV� pWDWV� ILQDQFLHUV� FRQVROLGpV� VRQW� OHV� pWDWV�
ILQDQFLHUV� G
XQ� JURXSH� SUpVHQWpV� FRPPH� FHX[�
G
XQH�HQWUHSULVH�XQLTXH��

/HV�LQWpUrWV�PLQRULWDLUHV�VRQW�OD�TXRWH�SDUW�GDQV�OHV�
UpVXOWDWV� QHWV� HW� GDQV� OHV� FDSLWDX[� SURSUHV� G
XQH�
ILOLDOH��DWWULEXDEOH�DX[�LQWpUrWV�TXL�QH�VRQW�GpWHQXV�
SDU� OD�PqUH�� QL� GLUHFWHPHQW�� QL� LQGLUHFWHPHQW� SDU�
O
LQWHUPpGLDLUH�GHV�ILOLDOHV��

35(6(17$7,21� '(6� (7$76� ),1$1&,(56�
&2162/,'(6�

��� 8QH� PqUH�� j� O
H[FHSWLRQ� GX� FDV� PHQWLRQQp� DX�
SDUDJUDSKH� ��� GRLW� SUpVHQWHU� GHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV��

��� ,O� Q
HVW� SDV� QpFHVVDLUH� TX
XQH� HQWUHSULVH� PqUH� TXL�
HVW� XQH� ILOLDOH� G
XQH� DXWUH� HQWUHSULVH� pWDEOLH� HQ�
7XQLVLH�� SUpVHQWH� GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV��
&HWWH�H[HPSWLRQ�HVW�VXERUGRQQpH�j�OD�FRQGLWLRQ�TXH�
GHV�LQWpUrWV�PLQRULWDLUHV�UHSUpVHQWDQW����GX�FDSLWDO�
VRFLDO� QH� V
\� RSSRVHQW� SDV�� � &HWWH� HQWUHSULVH� PqUH�
GRLW� LQGLTXHU� OHV� UDLVRQV� SRXU� OHVTXHOOHV� GHV� pWDWV�
ILQDQFLHUV� FRQVROLGpV� Q
RQW� SDV� pWp� SUpVHQWpV� DLQVL�
TXH� OHV� EDVHV� VXU� OHVTXHOOHV� VHV� SDUWLFLSDWLRQV� GDQV��
OHV� ILOLDOHV� RQW� pWp� FRPSWDELOLVpHV� GDQV� VHV� pWDWV�
ILQDQFLHUV� LQGLYLGXHOV��/H�QRP�HW� OH� � VLqJH�VRFLDO�GH�
VD�PqUH�TXL�SUpVHQWH�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�
GRLYHQW�pJDOHPHQW�rWUH�IRXUQLV��

��� /HV� XWLOLVDWHXUV� GHV� pWDWV� ILQDQFLHUV� G
XQH� HQWUHSULVH�
PqUH� VRQW� JpQpUDOHPHQW� LQWpUHVVpV� SDU� OD� VLWXDWLRQ�
ILQDQFLqUH�� OHV� UpVXOWDWV� HW� OHV� FKDQJHPHQWV� GH� OD�
VLWXDWLRQ� ILQDQFLqUH�GX�JURXSH�SULV�GDQV� VRQ�HQVHPEOH�
HW�RQW�EHVRLQ�G
HQ�rWUH�LQIRUPpV��&H�EHVRLQ�HVW�VDWLVIDLW�
SDU� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� TXL� SUpVHQWHQW�
O
LQIRUPDWLRQ� ILQDQFLqUH� GX� JURXSH� FRPPH� FHOOH� G
XQH�
HQWUHSULVH� XQLTXH�� VDQV� WHQLU� FRPSWH� GHV� IURQWLqUHV�
MXULGLTXHV�GHV�GLIIpUHQWHV�HQWLWpV�MXULGLTXHV��

��� 8QH� PqUH� TXL� HVW� HOOH�PrPH� FRQWU{OpH� SDU� XQH� DXWUH�
HQWUHSULVH�pWDEOLH�HQ�7XQLVLH��Q
HVW�SDV�WRXMRXUV�WHQXH�GH�
SUpVHQWHU�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�SXLVTXH�GH�WHOV�
pWDWV� QH� VRQW� SDV� QpFHVVDLUHPHQW� LPSRVpV� SDU� VHV�
DFWLRQQDLUHV� HW� TXH� OHV� EHVRLQV� GHV� DXWUHV� XWLOLVDWHXUV�
SHXYHQW� rWUH� PLHX[� VDWLVIDLWV� SDU� OHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV�GH�VD�PqUH���

�

3(5,0(75(�'(6�(7$76�),1$1&,(56�&2162/,'(6�

��� 8QH� PqUH� TXL� SUpVHQWH� GHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� GRLW� FRQVROLGHU� WRXWHV� OHV� ILOLDOHV��
pWUDQJqUHV� HW� QDWLRQDOHV�� DXWUHV� TXH� FHOOHV�
DX[TXHOOHV�LO�HVW�IDLW�UpIpUHQFH�DX�SDUDJUDSKH�����

���� /HV�pWDWV� ILQDQFLHUV� FRQVROLGpV�FRPSUHQQHQW� WRXWHV� OHV�
HQWUHSULVHV�TXL� VRQW�FRQWU{OpHV�SDU� OD�PqUH��DXWUHV�TXH�
OHV� ILOLDOHV� TXL� VRQW� H[FOXHV� SRXU� OHV� UDLVRQV� H[SRVpHV�
GDQV� OH� SDUDJUDSKH� ���� /H� FRQWU{OH� H[LVWH� ORUVTXH� OD�
PqUH� GpWLHQW�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SDU�
O
LQWHUPpGLDLUH� GH� ILOLDOHV�� SOXV� GH� OD�PRLWLp� GHV� GURLWV�
GH�YRWH�G
XQH�HQWUHSULVH��VDXI�VL�GDQV�GHV�FLUFRQVWDQFHV�
H[FHSWLRQQHOOHV�� LO� SHXW� rWUH� FODLUHPHQW� GpPRQWUp� TXH�
FHWWH� GpWHQWLRQ� QH� SHUPHW� SDV� OH� FRQWU{OH��/H� FRQWU{OH�
H[LVWH�pJDOHPHQW�ORUVTXH�OD�PqUH��GpWHQDQW�OD�PRLWLp�RX�
PRLQV�GH� OD�PRLWLp�GHV�GURLWV�GH�YRWH�G
XQH�HQWUHSULVH��
GLVSRVH��

�D��GX�SRXYRLU�VXU�SOXV�GH�OD�PRLWLp�GHV�GURLWV�GH�YRWH�
HQ�YHUWX�G
XQ�DFFRUG�DYHF�G
DXWUHV�LQYHVWLVVHXUV���

�E��GX� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV� ILQDQFLqUH� HW�
RSpUDWLRQQHOOH� GH� O
HQWUHSULVH� HQ� YHUWX� GHV� VWDWXWV�
RX�G
XQ�FRQWUDW���

�F��GX�SRXYRLU�GH�QRPPHU�RX�GH�UpYRTXHU�OD�PDMRULWp�
GHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� GH�
O
RUJDQH�GH�GLUHFWLRQ�pTXLYDOHQW���RX��
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�G��GX�SRXYRLU�GH�UpXQLU�OD�PDMRULWp�GHV�GURLWV�GH�YRWH�
GDQV�OHV�UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�RX�GH�
O
RUJDQH�GH�GLUHFWLRQ�pTXLYDOHQW��

/H� FRQWU{OH� HVW� SUpVXPp� H[LVWHU�� GqV� ORUV� TX
XQH�
HQWUHSULVH� GpWLHQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
TXDUDQWH� SRXU� FHQW� DX�PRLQV� GHV� GURLWV� GH� YRWH� GDQV�
XQH� DXWUH� HQWUHSULVH�� HW� TX
DXFXQ� DXWUH� DVVRFLp� Q
\�
GpWLHQQH�XQH�IUDFWLRQ�VXSpULHXUH�j�OD�VLHQQH��

���� 8QH� ILOLDOH� GRLW� rWUH� H[FOXH� GH� OD� FRQVROLGDWLRQ�
ORUVTXH���

�D��OH� FRQWU{OH� HVW� GHVWLQp� j� rWUH� WHPSRUDLUH� SDUFH�
TXH� OD� ILOLDOH� HVW� DFTXLVH� HW� GpWHQXH� GDQV�
O
XQLTXH�SHUVSHFWLYH�GH�VD�VRUWLH�XOWpULHXUH�GDQV�
XQ�DYHQLU�SURFKH���RX�

�E��OD� ILOLDOH�HVW�VRXPLVH�j�GHV�UHVWULFWLRQV�GXUDEOHV�
HW� IRUWHV� TXL� OLPLWHQW� GH� IDoRQ� LPSRUWDQWH� VD�
FDSDFLWp�j�WUDQVIpUHU�GHV�IRQGV�j�OD�PqUH��

'H�WHOOHV�ILOLDOHV�GRLYHQW�rWUH�FRPSWDELOLVpHV�FRPPH�
VL�HOOHV�FRQVWLWXDLHQW�GHV�SODFHPHQWV��

���� 8QH�ILOLDOH�Q
HVW�SDV�H[FOXH�GH�OD�FRQVROLGDWLRQ�ORUVTXH�
VHV� DFWLYLWpV� VRQW� GLVVHPEODEOHV� GH� FHOOHV� GHV� DXWUHV�
HQWUHSULVHV� GX� JURXSH�� /
LQIRUPDWLRQ� IRXUQLH� HVW�
PHLOOHXUH� HQ� FRQVROLGDQW� XQH� WHOOH� ILOLDOH� HW� HQ�
IRXUQLVVDQW� GHV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV� GDQV� OHV�
pWDWV� ILQDQFLHUV�FRQVROLGpV�VXU� OHV� �GLIIpUHQWHV�DFWLYLWpV�
GHV� ILOLDOHV�� 3DU� H[HPSOH�� OHV� LQIRUPDWLRQV� j� IRXUQLU�
FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� O
LQIRUPDWLRQ�
VHFWRULHOOH�� DLGHQW� j� H[SOLTXHU� O
LPSRUWDQFH� GHV�
GLIIpUHQWHV�DFWLYLWpV�DX�VHLQ�GX�JURXSH��

�
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���� 3RXU� pWDEOLU� GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� OHV� pWDWV�
ILQDQFLHUV�LQGLYLGXHOV�GH�OD�PqUH�HW�GH�VHV�ILOLDOHV�VRQW�
FRPELQpV� OLJQH� j� OLJQH� HQ� DGGLWLRQQDQW� OHV� pOpPHQWV�
VHPEODEOHV�G
DFWLIV��GH�SDVVLIV��GH�FDSLWDX[�SURSUHV��GH�
SURGXLWV� HW� GH� FKDUJHV�� $ILQ� TXH� OHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� SUpVHQWHQW� O
LQIRUPDWLRQ� ILQDQFLqUH� GX�
JURXSH�FRPPH�FHOOH�G
XQH�HQWUHSULVH�XQLTXH��OHV�pWDSHV�
FL�GHVVRXV�VRQW�DORUV�VXLYLHV���

�D��OD�YDOHXU�FRPSWDEOH�GH� OD�SDUWLFLSDWLRQ�GH� OD�PqUH�

GDQV�FKDTXH�ILOLDOH�HW�OD�TXRWH�SDUW�GH�OD�PqUH�GDQV�

OHV� FDSLWDX[� SURSUHV� GH� FKDTXH� ILOLDOH� VRQW��

pOLPLQpHV� �YRLU�1&��� UHODWLYH� DX[� UHJURXSHPHQWV�

G
HQWUHSULVHV��TXL�GpFULW�pJDOHPHQW�OH�WUDLWHPHQW�GX�

JRRGZLOO�HQ�UpVXOWDQW����

�E��OHV� LQWpUrWV� PLQRULWDLUHV� GDQV� OH� UpVXOWDW� QHW� GHV�
ILOLDOHV� FRQVROLGpHV� GH� O
H[HUFLFH� VRQW� LGHQWLILpV� HW�
VRXVWUDLWV� GX� UpVXOWDW� GX� JURXSH� DILQ� G
REWHQLU� OH�
UpVXOWDW� QHW� DWWULEXDEOH� DX[� SURSULpWDLUHV� GH� OD�
PqUH���HW��

�F��OHV� LQWpUrWV�PLQRULWDLUHV� GDQV� OHV� FDSLWDX[� SURSUHV�
GHV�ILOLDOHV�FRQVROLGpHV�VRQW�LGHQWLILpV�HW�SUpVHQWpV�
GDQV� OH� ELODQ� FRQVROLGp� VpSDUpPHQW� GHV� SDVVLIV� HW�
GHV� FDSLWDX[� SURSUHV� GH� OD� PqUH�� /HV� LQWpUrWV�
PLQRULWDLUHV� GDQV� OHV� FDSLWDX[� SURSUHV�
FRPSUHQQHQW���

�L��OH� PRQWDQW� j� OD� GDWH� GX� UHJURXSHPHQW�
G
RULJLQH�� FDOFXOp� VHORQ� 1&���� UHODWLYH� DX[�
UHJURXSHPHQWV�G
HQWUHSULVHV���HW���

�LL��OD�SDUW�GHV�PLQRULWDLUHV�GDQV�OHV�PRXYHPHQWV�
GHV� FDSLWDX[� SURSUHV� GHSXLV� OD� GDWH� GX�
UHJURXSHPHQW��

���� /HV� VROGHV� LQWUD�� JURXSH� HW� WUDQVDFWLRQV� LQWUD�
JURXSH�HW�OHV�SURILWV�ODWHQWV�HQ�UpVXOWDQW�GRLYHQW�rWUH�
LQWpJUDOHPHQW�pOLPLQpV��/HV�SHUWHV�ODWHQWHV�UpVXOWDQW�
GH��WUDQVDFWLRQV�LQWUD�JURXSH�GRLYHQW�pJDOHPHQW�rWUH�
pOLPLQpHV� j� PRLQV� TXH� OH� � FR�W� QH� SXLVVH� rWUH�
UHFRXYUp��

���� /HV� VROGHV�HW� OHV� WUDQVDFWLRQV� LQWUD�JURXSH�� �\�FRPSULV�
OHV� YHQWHV�� OHV� � FKDUJHV� HW� OHV� GLYLGHQGHV�� VRQW�
LQWpJUDOHPHQW�pOLPLQpV��/HV�SURILWV� ODWHQWV� UpVXOWDQW�GH�
WUDQVDFWLRQV� LQWUD�JURXSH� TXL� VRQW� FRPSULV� GDQV� OD�
YDOHXU� FRPSWDEOH� G
DFWLIV�� WHOV� TXH� OHV� VWRFNV� HW� OHV�
LPPRELOLVDWLRQV�� VRQW� LQWpJUDOHPHQW� pOLPLQpV�� /HV�
SHUWHV� ODWHQWHV� UpVXOWDQW� GH� WUDQVDFWLRQV� LQWUD�JURXSH�
TXL� YLHQQHQW� HQ� GpGXFWLRQ� GH� OD� YDOHXU� FRPSWDEOH�GHV�
DFWLIV�VRQW�pJDOHPHQW�pOLPLQpHV��VDXI�VL�OH�FR�W�QH�SHXW�
SDV� rWUH� UHFRXYUp�� /HV� GLIIpUHQFHV� WHPSRUDLUHV� TXL�
SURYLHQQHQW� GH� O
pOLPLQDWLRQ� GHV� SURILWV� HW� GHV� SHUWHV�
ODWHQWV� UpVXOWDQW� GH� WUDQVDFWLRQV� LQWUDJURXSH� VRQW�
WUDLWpHV� VHORQ� OHV� UqJOHV� FRPSWDEOHV� UHODWLYHV� j� O
LPS{W�
VXU�OHV�UpVXOWDWV��

���� 4XDQG� OHV� pWDWV� ILQDQFLHUV� XWLOLVpV� HQ� FRQVROLGDWLRQ�
VRQW� pWDEOLV� j� GHV� GDWHV� GH� FO{WXUH� GLIIpUHQWHV�� GHV�
DMXVWHPHQWV�GRLYHQW� rWUH� HIIHFWXpV�SRXU�SUHQGUH�HQ�
FRPSWH� OHV� HIIHWV� GHV� WUDQVDFWLRQV� HW� DXWUHV�
pYpQHPHQWV� LPSRUWDQWV� TXL� VH� VRQW� SURGXLWV� HQWUH�
FHV�GDWHV� HW� OD�GDWH�GHV� pWDWV� ILQDQFLHUV�GH� OD�PqUH��
(Q�DXFXQ�FDV��OD�GLIIpUHQFH�HQWUH�OHV�GDWHV�GH�FO{WXUH�
QH�GRLW�rWUH�VXSpULHXUH�j�WURLV�PRLV��

���� /HV�pWDWV�ILQDQFLHUV�GH�OD�PqUH�HW�GH�VHV�ILOLDOHV�XWLOLVpV�

SRXU�O
pWDEOLVVHPHQW�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�VRQW�

JpQpUDOHPHQW�pWDEOLV�j�OD�PrPH�GDWH��/RUVTXH�OHV�GDWHV�

GH� FO{WXUH� VRQW� GLIIpUHQWHV�� OD� ILOLDOH� SUpSDUH� VRXYHQW��

SRXU� OHV� EHVRLQV� GH� OD� FRQVROLGDWLRQ�� GHV� pWDWV� j� OD�

PrPH�GDWH� TXH� OH� JURXSH��/RUVTX
LO� Q
HVW� SDV� SRVVLEOH�

GH� OH� IDLUH�� GHV� pWDWV� ILQDQFLHUV� pWDEOLV� j� GHV� GDWHV� GH�

FO{WXUH�GLIIpUHQWHV�SHXYHQW�rWUH�XWLOLVpV��j�FRQGLWLRQ�TXH�

OD� GLIIpUHQFH� QH� VRLW� SDV� VXSpULHXUH� j� WURLV� PRLV�� /D�

FRQYHQWLRQ�GH�SHUPDQHQFH�GHV�PpWKRGHV� H[LJH�TXH� OD�

GXUpH�GHV�H[HUFLFHV�HW� WRXWH�GLIIpUHQFH� �HQWUH� OHV�GDWHV�

GH�FO{WXUH�VRLHQW�OHV�PrPHV�G
XQ�H[HUFLFH�j�O
DXWUH��

���� /HV� pWDWV� ILQDQFLHUV� FRQVROLGpV� GRLYHQW� rWUH� pWDEOLV�
HQ� XWLOLVDQW� GHV� PpWKRGHV� FRPSWDEOHV� XQLIRUPHV�
SRXU� GHV� WUDQVDFWLRQV� HW� DXWUHV� pYpQHPHQWV�
VHPEODEOHV� GDQV� GHV� FLUFRQVWDQFHV� VLPLODLUHV�� 6
LO�
Q
HVW� SDV� SRVVLEOH� G
XWLOLVHU� GHV� PpWKRGHV�
FRPSWDEOHV� XQLIRUPHV� SRXU� pWDEOLU� OHV� pWDWV�
ILQDQFLHUV� FRQVROLGpV�� FH� IDLW� GRLW� rWUH� LQGLTXp�� GH�
PrPH� TXH� OHV� SURSRUWLRQV� UHVSHFWLYHV� GHV� pOpPHQWV�
GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� DX[TXHOV� OHV�
GLIIpUHQWHV�PpWKRGHV�FRPSWDEOHV�RQW�pWp�DSSOLTXpHV��

���� 'DQV�GH�QRPEUHX[�FDV��VL�XQ�PHPEUH�GX�JURXSH�XWLOLVH�
GHV�PpWKRGHV�FRPSWDEOHV�GLIIpUHQWHV�GH�FHOOHV�DGRSWpHV�
GDQV� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� SRXU� GHV�
WUDQVDFWLRQV� HW� GHV� pYpQHPHQWV� VHPEODEOHV� GDQV� GHV�
FLUFRQVWDQFHV� VLPLODLUHV�� GHV� DMXVWHPHQWV� DSSURSULpV�
VRQW� DSSRUWpV� j� VHV� pWDWV� ILQDQFLHUV� ORUVTX
LOV� VRQW�
XWLOLVpV�SRXU�SUpSDUHU�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��
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���� /HV� UpVXOWDWV� G
XQH� ILOLDOH� VRQW� LQFOXV� GDQV� OHV� pWDWV�
ILQDQFLHUV� FRQVROLGpV� j� SDUWLU� GH� OD� GDWH� G
DFTXLVLWLRQ��
TXL�HVW�OD�GDWH�j�ODTXHOOH�OH�FRQWU{OH�GH�OD�ILOLDOH�DFTXLVH�
HVW� HIIHFWLYHPHQW� WUDQVIpUp� j� O
DFTXpUHXU�� VHORQ� 1&���
UHODWLYH� DX[� UHJURXSHPHQWV� G
HQWUHSULVHV��/HV� UpVXOWDWV�
G
XQH� ILOLDOH� VRUWLH� VRQW� LQFOXV� GDQV� OH� FRPSWH� GH�
UpVXOWDW� FRQVROLGp� MXVTX
j� OD� GDWH� GH� VRUWLH� TXL� HVW� OD�
GDWH� j� ODTXHOOH� OD�PqUH� FHVVH� G
DYRLU� OH� FRQWU{OH� GH� OD�
ILOLDOH��/D�GLIIpUHQFH�HQWUH�OHV�SURGXLWV�GH�OD�VRUWLH�GH�OD�
ILOLDOH� HW� OD� YDOHXU� FRPSWDEOH� GH� VHV� DFWLIV� PRLQV� VHV�
SDVVLIV� j� OD�GDWH�GH�VRUWLH�HVW�FRPSWDELOLVpH�GDQV� O
pWDW�
GH�UpVXOWDW�FRQVROLGp��HQ�WDQW�TXH�UpVXOWDW�GH�VRUWLH�GH�OD�
ILOLDOH�� $ILQ� G
DVVXUHU� OD� FRPSDUDELOLWp� GHV� pWDWV�
ILQDQFLHUV� G
XQ� H[HUFLFH� j� O
DXWUH�� XQ� FRPSOpPHQW�
G
LQIRUPDWLRQ� HVW� VRXYHQW� IRXUQL�� FRQFHUQDQW� O
HIIHW� GH�
O
DFTXLVLWLRQ� HW� GH� OD� VRUWLH� GH� ILOLDOHV� VXU� OD� VLWXDWLRQ�
ILQDQFLqUH� j� OD� GDWH� GH� FO{WXUH� HW� VXU� OHV� UpVXOWDWV� GH�
O
H[HUFLFH��DLQVL�TXH�VXU�OHV�PRQWDQWV�FRUUHVSRQGDQWV�GH�
O
H[HUFLFH�SUpFpGHQW��

���� 'qV� OD� GDWH� R�� HOOH� FHVVH� GH� FRUUHVSRQGUH� j� OD�
GpILQLWLRQ� G
XQH� ILOLDOH� HW� VDQV� GHYHQLU� XQH�
HQWUHSULVH� DVVRFLpH� FRPPH� GpILQLH� SDU� OD� 1&� ���
UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV� HQWUHSULVHV�
DVVRFLpHV��XQH�SDUWLFLSDWLRQ�GDQV�XQH�HQWUHSULVH�GRLW�
rWUH� FRPSWDELOLVpH� j� VD� YDOHXU� FRPSWDEOH� GH�
FRQVROLGDWLRQ� j� OD� GDWH� j� ODTXHOOH� HOOH� FHVVH� G
rWUH�
XQH�ILOLDOH��/HV�WLWUHV�DLQVL�FRQVHUYpV��VRQW�pYDOXpV�j�
OD�TXRWH�SDUW�GHV�FDSLWDX[�SURSUHV�FRQVROLGpV�TX
LOV�
UHSUpVHQWHQW� j� FHWWH� GDWH�� DXJPHQWpV� GH� OD� TXRWH��
SDUW� FRUUHVSRQGDQWH� GDQV� O
pFDUW� G
DFTXLVLWLRQ�
UpVLGXHO���

���� /D� YDOHXU� FRPSWDEOH� GH� OD� SDUWLFLSDWLRQ� j� OD� GDWH� j�
ODTXHOOH� HOOH� FHVVH� G
rWUH� XQH� ILOLDOH� HVW� FRQVLGpUpH�
FRPPH� VRQ� FR�W� SDU� OD� VXLWH�� &HOXL�FL� HVW� ILJp� VDXI�
GpSUpFLDWLRQ� XOWpULHXUH�� ORUVTXH� VD� YDOHXU� G
LQYHQWDLUH�
GHYLHQW�LQIpULHXUH�j�FHWWH�QRXYHOOH�YDOHXU�FRPSWDEOH��

���� /HV�LQWpUrWV�PLQRULWDLUHV�GRLYHQW�rWUH�SUpVHQWpV�GDQV�
OH� ELODQ� FRQVROLGp� VpSDUpPHQW� GHV� SDVVLIV� HW� GHV�
FDSLWDX[� SURSUHV� GH� OD� PqUH�� /HV� LQWpUrWV�
PLQRULWDLUHV� GDQV� OH� UpVXOWDW� GX� JURXSH� GRLYHQW�
pJDOHPHQW�rWUH�SUpVHQWpV�VpSDUpPHQW��

���� /HV� SHUWHV� UHYHQDQW� DX[� PLQRULWDLUHV� GDQV� XQH� ILOLDOH�

FRQVROLGpH� SHXYHQW� rWUH� VXSpULHXUHV� DX[� LQWpUrWV�

PLQRULWDLUHV�GDQV�OHV�FDSLWDX[�SURSUHV�GH�OD�ILOLDOH��&HW�

H[FpGHQW� HW� WRXWHV� OHV� SHUWHV� IXWXUHV� UHODWLYHV� DX[�

PLQRULWDLUHV�VRQW�LPSXWpV�DX[�LQWpUrWV�PDMRULWDLUHV�VDXI�

VL� OHV� PLQRULWDLUHV� RQW� XQH� REOLJDWLRQ� LUUpYRFDEOH� GH�

FRPSHQVHU� OHV�SHUWHV�HW�VRQW�FDSDEOHV�GH�OH�IDLUH��6L� OD�

ILOLDOH� GpJDJH� SDU� OD� VXLWH� GHV� EpQpILFHV�� OHV� LQWpUrWV�

PDMRULWDLUHV� VH� YRLHQW� DOORXHU� OD� WRWDOLWp� GH� FHV�

EpQpILFHV�MXVTX
j�FH�TXH�OD�SDUW�GHV�SHUWHV�UHODWLYHV�DX[�

PLQRULWDLUHV� DQWpULHXUHPHQW� LPSXWpH� DX[� PDMRULWDLUHV�

DLW�pWp�UHFRXYUpH��

���� 6L� XQH� ILOLDOH� D� GHV� DFWLRQV� GH� SUpIpUHQFH� FXPXODWLYHV�

HQ� FLUFXODWLRQ� WHOOHV� TXH� OHV� DFWLRQV� j� GLYLGHQGH�

SULRULWDLUH�VDQV�GURLW�GH�YRWH��TXL�VRQW�GpWHQXHV�KRUV�GX�

JURXSH�� OD�PqUH�FDOFXOH�VD�TXRWH�SDUW�GH� UpVXOWDW�DSUqV�

DMXVWHPHQW� SRXU� WHQLU� FRPSWH� GHV� GLYLGHQGHV� GH�

SUpIpUHQFH�GH�OD�ILOLDOH��TXH�FHX[�FL�DLHQW�pWp�GpFLGpV�RX�

QRQ��
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���� 2XWUH� OHV� LQIRUPDWLRQV� LPSRVpHV� SDU� OHV�
SDUDJUDSKHV� �� HW� ���� OHV� LQIRUPDWLRQV� VXLYDQWHV�
GRLYHQW�rWUH�IRXUQLHV��

�D�� GDQV� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� XQH� OLVWH� GHV�
ILOLDOHV� LQGLTXDQW�� QRWDPPHQW� OH� QRP�� OH� SD\V�
G
HQUHJLVWUHPHQW� RX� GH� UpVLGHQFH�� OD� TXRWH�SDUW�
G
LQWpUrW�GDQV�OH�FDSLWDO�HW��VL�FHOOH�FL��HVW�GLIIpUHQWH��
OD�TXRWH�SDUW�GHV�GURLWV�GH�YRWH�GpWHQXV���

�E�� GDQV�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��OH�FDV��pFKpDQW���

�L�� OHV� UDLVRQV� GH� OD� QRQ� FRQVROLGDWLRQ� G
XQH�
ILOLDOH���

�LL�� OD�QDWXUH�GH�OD�UHODWLRQ�HQWUH�OD�PqUH�HW�XQH�
ILOLDOH� GRQW� OD� PqUH� QH� GpWLHQW� SDV��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SDU� GHV�
ILOLDOHV��SOXV�GH�OD�PRLWLp�GHV�GURLWV�GH�YRWH���

�LLL�� OH� QRP� G
XQH� HQWUHSULVH� GRQW� SOXV� GH� OD�
PRLWLp�GHV�GURLWV�GH�YRWH�HVW�GpWHQXH�SDU�OD�
PqUH�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SDU�
GHV�ILOLDOHV��PDLV�TXL��HQ�UDLVRQ�GH�O
DEVHQFH�
GH�FRQWU{OH��Q
HVW�SDV�XQH�ILOLDOH���HW�

�LY�� O
HIIHW� GH� O
DFTXLVLWLRQ� HW� GH� OD� VRUWLH� GH�
ILOLDOHV� VXU� OD� VLWXDWLRQ�ILQDQFLqUH�j� OD�GDWH�
GH�FO{WXUH��VXU� OHV�UpVXOWDWV�GH�O
H[HUFLFH�HW�
VXU� OHV� PRQWDQWV� FRUUHVSRQGDQWV� GH�
O
H[HUFLFH�SUpFpGHQW���

�
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���� /D� SUpVHQWH� QRUPH� FRPSWDEOH� HVW� DSSOLFDEOH� DX[��
pWDWV� ILQDQFLHUV� UHODWLIV� DX[� H[HUFLFHV� FO{WXUpV� j�
SDUWLU�GX�����GpFHPEUH�������

���� 3RXU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW�WHOV�TXH�GpILQLV�SDU�
OD� ORL� Q��������� GX� ��� MXLOOHW� ����� HW� OHV� DXWUHV�
RUJDQLVPHV�HW�pWDEOLVVHPHQWV�ILQDQFLHUV�HW�EDQFDLUHV�
WHOV�TXH�GpILQLV�SDU� OHV� WH[WHV�HQ�YLJXHXU�� �HW�j� WLWUH�
WUDQVLWRLUH� MXVTX
j� O
H[HUFLFH� FO{WXUp� DX� ���
GpFHPEUH� ������ OHV� ILOLDOHV� TXL� QH� VRQW� SDV� GHV�
HQWUHSULVHV�GX�VHFWHXU�ILQDQFLHU�VRQW�FRQVROLGpHV�SDU�
OD�PpWKRGH�GH�PLVH�HQ�pTXLYDOHQFH��

/HV� HQWUHSULVHV� GX� VHFWHXU� ILQDQFLHU� FRPSUHQQHQW��
SRXU�OHV�EHVRLQV�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�QRUPH���
OHV� HQWUHSULVHV�TXL�RQW� OH� VWDWXW�G
pWDEOLVVHPHQW� �GH�
FUpGLW� DLQVL� TXH� OHV� HQWUHSULVHV� GRQW� O
DFWLYLWp� VH�
VLWXH� GDQV� OH� SURORQJHPHQW� GLUHFW� GHV� DFWLYLWpV� GHV�
pWDEOLVVHPHQWV� GH� FUpGLW� RX� UHOqYH� GHV� VHUYLFHV�
DX[LOLDLUHV�GH�FHOOHV��FL��j�O
H[FHSWLRQ�GHV�HQWUHSULVHV�
G
DVVXUDQFH�HW���RX�GH�UpDVVXUDQFH���

���� 3RXU� OHV� HQWUHSULVHV� G
DVVXUDQFH� HW� �� RX� GH�
UpDVVXUDQFH� WHOOHV� TXH� GpILQLHV� SDU� OHV� WH[WHV� HQ�
YLJXHXU� HW� j� WLWUH� WUDQVLWRLUH� MXVTX
j� O
H[HUFLFH�
FO{WXUp�DX����GpFHPEUH�������OHV�ILOLDOHV�TXL�QH�VRQW�
SDV�GHV�HQWUHSULVHV�GX�VHFWHXU�GHV�DVVXUDQFHV�HW���RX�
GH� UpDVVXUDQFH� VRQW� FRQVROLGpHV� SDU� OD�PpWKRGH�GH�
PLVH�HQ�pTXLYDOHQFH��

���� 7RXWH� GLVSRVLWLRQ� UHODWLYH� j� OD� FRQVROLGDWLRQ� GHV�
FRPSWHV�� FRQWUDLUH� j� OD� � SUpVHQWH� QRUPH� HW� SUpYXH�
SDU� OHV� QRUPHV� VHFWRULHOOHV��� HVW� FRQVLGpUpH� VDQV�
REMHW��
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1RUPH�FRPSWDEOH�UHODWLYH�DX[��

SDUWLFLSDWLRQV�GDQV�GHV�HQWUHSULVHV�DVVRFLpHV�

1&������
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��� /D� SUpVHQWH� 1RUPH� GRLW� rWUH� DSSOLTXpH� j� OD�
FRPSWDELOLVDWLRQ� SDU� XQ� LQYHVWLVVHXU� GDQV� VHV� pWDWV�
ILQDQFLHUV�FRQVROLGpV��GH�VHV�SDUWLFLSDWLRQV�GDQV�GHV�
HQWUHSULVHV�DVVRFLpHV��

��� 'DQV� OH� FDV� R�� LO� Q
HVW� SDV� VRXPLV� j� O
pODERUDWLRQ�
G
pWDWV� ILQDQFLHUV� FRQVROLGpV�� XQ� LQYHVWLVVHXU� GRLW�
DSSOLTXHU� OD� SUpVHQWH� QRUPH� SRXU� SUpSDUHU� HW�
SUpVHQWHU�OHV�QRWHV�j�VHV�pWDWV�ILQDQFLHUV�LQGLYLGXHOV��
UHODWLYHV� j� VHV� SDUWLFLSDWLRQV� GDQV� GHV� HQWUHSULVHV�
DVVRFLpHV��

�
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��� 'DQV� OD�SUpVHQWH�1RUPH�� OHV� WHUPHV� VXLYDQWV�RQW� OD�
VLJQLILFDWLRQ�LQGLTXpH�FL�DSUqV���

8QH� HQWUHSULVH� DVVRFLpH� HVW� XQH� HQWUHSULVH� GDQV�
ODTXHOOH�O¶LQYHVWLVVHXU�D�XQH�LQIOXHQFH�QRWDEOH�HW�TXL�
Q¶HVW� QL� XQH� ILOLDOH� QL� XQH� FRHQWUHSULVH� GH�
O¶LQYHVWLVVHXU��

/¶LQIOXHQFH�QRWDEOH�HVW�OH�SRXYRLU�GH�SDUWLFLSHU�DX[�
GpFLVLRQV�GH�SROLWLTXH�ILQDQFLqUH�HW�RSpUDWLRQQHOOH�GH�
O¶HQWUHSULVH� GpWHQXH�� VDQV� WRXWHIRLV� H[HUFHU� XQ�
FRQWU{OH�VXU�FHV�SROLWLTXHV��

/H�FRQWU{OH��GDQV�OH�FDGUH�GH�OD�SUpVHQWH�1RUPH��HVW�
OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV� ILQDQFLqUHV� HW�
RSpUDWLRQQHOOHV� G¶XQH� HQWUHSULVH� DILQ� G¶REWHQLU� GHV�
DYDQWDJHV�GH�VHV�DFWLYLWpV��

8QH� ILOLDOH� HVW� XQH� HQWUHSULVH� FRQWU{OpH� SDU� XQH�
DXWUH�HQWUHSULVH��DSSHOpH�OD�PqUH���

/D� PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH� HVW� XQH�
PpWKRGH� GH� FRPSWDELOLVDWLRQ� VHORQ� ODTXHOOH� OD�
SDUWLFLSDWLRQ�HVW� LQLWLDOHPHQW�HQUHJLVWUpH�DX�FR�W�HW�
HVW� HQVXLWH� DMXVWpH� SRXU� SUHQGUH� HQ� FRPSWH� OHV�
FKDQJHPHQWV�SRVWpULHXUV�j�O¶DFTXLVLWLRQ�GH�OD�TXRWH�
SDUW� GH� O¶LQYHVWLVVHXU� GDQV� OHV� FDSLWDX[� SURSUHV� GH�
O¶HQWUHSULVH� GpWHQXH�� /
pWDW� GH� UpVXOWDW� UHIOqWH� OD�
TXRWH�SDUW� GH� O¶LQYHVWLVVHXU� GDQV� OHV� UpVXOWDWV� GH�
O¶HQWUHSULVH�GpWHQXH��

/D� PpWKRGH� GX� FR�W� HVW� XQH� PpWKRGH� GH�
FRPSWDELOLVDWLRQ� VHORQ� ODTXHOOH� OD� SDUWLFLSDWLRQ� HVW�
HQUHJLVWUpH� DX� FR�W�� /¶pWDW� GH� UpVXOWDW� QH� UHIOqWH� OH�
UpVXOWDW�OLp�j�OD�SDUWLFLSDWLRQ�TXH�GDQV�OD�PHVXUH�R��
O¶LQYHVWLVVHXU� UHoRLW� GHV� GLVWULEXWLRQV� SURYHQDQW� GX�
FXPXO� GHV� UpVXOWDWV� QHWV� GH� O¶HQWUHSULVH� GpWHQXH�
DSUqV�OD�GDWH�G¶DFTXLVLWLRQ��
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��� 6L�XQ�LQYHVWLVVHXU�GpWLHQW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�
SDU� OH�ELDLV�GH�ILOLDOHV������RX�SOXV�GHV�GURLWV�GH�YRWH�
GDQV� O¶HQWUHSULVH� GpWHQXH�� LO� HVW� SUpVXPp� DYRLU� XQH�
LQIOXHQFH� QRWDEOH�� VDXI� j� GpPRQWUHU� FODLUHPHQW� TXH� FH�
Q¶HVW� SDV� OH� FDV�� ,QYHUVHPHQW�� VL� O¶LQYHVWLVVHXU� GpWLHQW��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SDU� OH� ELDLV� GH� ILOLDOHV��
PRLQV� GH� ���� GHV� GURLWV� GH� YRWH� GDQV� O¶HQWUHSULVH�
GpWHQXH�� LO� HVW� SUpVXPp� QH� SDV� DYRLU� G¶LQIOXHQFH�

QRWDEOH�� VDXI� j� GpPRQWUHU� FODLUHPHQW� TXH� FHWWH�
LQIOXHQFH� H[LVWH�� /¶H[LVWHQFH� G¶XQH� SDUWLFLSDWLRQ�
LPSRUWDQWH� RX� PDMRULWDLUH� G¶XQ� DXWUH� LQYHVWLVVHXU�
Q¶H[FOXW� SDV� QpFHVVDLUHPHQW� TXH� O¶LQYHVWLVVHXU� DLW� XQH�
LQIOXHQFH�QRWDEOH��

��� /¶H[LVWHQFH�GH�O¶LQIOXHQFH�QRWDEOH�G¶XQ�LQYHVWLVVHXU�HVW�
KDELWXHOOHPHQW�PLVH�HQ�pYLGHQFH�GH�O¶XQH�RX�O¶DXWUH�GHV�
IDoRQV�VXLYDQWHV���

�D�� UHSUpVHQWDWLRQ� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� j�
O¶RUJDQH� GH� GLUHFWLRQ� pTXLYDOHQW� GH� O¶HQWUHSULVH�
GpWHQXH���

�E�� SDUWLFLSDWLRQ� DX� SURFHVVXV� G¶pODERUDWLRQ� GHV�
SROLWLTXHV���

�F�� WUDQVDFWLRQV� VLJQLILFDWLYHV� HQWUH� O¶LQYHVWLVVHXU� HW�
O¶HQWUHSULVH�GpWHQXH���

�G�� pFKDQJH�GH�SHUVRQQHOV�GLULJHDQWV���RX�

�H�� IRXUQLWXUH�G¶LQIRUPDWLRQV�WHFKQLTXHV�HVVHQWLHOOHV��
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��� 6HORQ� OD� PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH�� OD�

SDUWLFLSDWLRQ� HVW� LQLWLDOHPHQW� HQUHJLVWUpH� DX� FR�W� HW� OD�

YDOHXU� FRPSWDEOH� HVW� DXJPHQWpH� RX� GLPLQXpH� SRXU�

SUHQGUH�HQ�FRPSWH� OD�TXRWH�SDUW�GH� O¶LQYHVWLVVHXU�GDQV�

OHV� UpVXOWDWV� GH� O¶HQWUHSULVH� GpWHQXH� DSUqV� OD� GDWH�

G¶DFTXLVLWLRQ�� /HV� GLVWULEXWLRQV� UHoXHV� GH� O¶HQWUHSULVH�

GpWHQXH� UpGXLVHQW� OD� YDOHXU� FRPSWDEOH� GH� OD�

SDUWLFLSDWLRQ�� 'HV� DMXVWHPHQWV� GH� OD� YDOHXU� FRPSWDEOH�

SHXYHQW� pJDOHPHQW� rWUH� QpFHVVDLUHV� SRXU� GHV�

PRGLILFDWLRQV� GXHV� j� GHV� YDULDWLRQV� GHV� FDSLWDX[�

SURSUHV� GH� O¶HQWUHSULVH� GpWHQXHV� TXL� Q¶RQW� SDV� pWp�

LQFOXVHV�GDQV�O
pWDW�GH�UpVXOWDW���

�
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��� 6HORQ�OD�PpWKRGH�GX�FR�W��XQ�LQYHVWLVVHXU�HQUHJLVWUH�VD�
SDUWLFLSDWLRQ� GDQV� O¶HQWUHSULVH� GpWHQXH� DX� FR�W�
G
DFTXLVLWLRQ��/¶LQYHVWLVVHXU�QH�FRPSWDELOLVH�XQ�UpVXOWDW�
TXH� GDQV� OD� PHVXUH� R�� LO� UHoRLW� GHV� GLVWULEXWLRQV�
SURYHQDQW� GX� FXPXO� GHV� UpVXOWDWV� QHWV� GH� O¶HQWUHSULVH�
GpWHQXH� JpQpUpV� DSUqV� OD� GDWH� G¶DFTXLVLWLRQ� SDU�
O¶LQYHVWLVVHXU�� /HV� GLVWULEXWLRQV� UHoXHV� HQ� VXV� GH� FHV�
EpQpILFHV�VRQW�FRQVLGpUpHV�FRPPH�XQH�UpFXSpUDWLRQ�GH�
OD� SDUWLFLSDWLRQ� HW� VRQW� HQUHJLVWUpHV� FRPPH� XQH�
UpGXFWLRQ�GX�FR�W�GH�OD�SDUWLFLSDWLRQ��
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��� 8QH�SDUWLFLSDWLRQ�GDQV�XQH�HQWUHSULVH�DVVRFLpH�GRLW�
rWUH� FRPSWDELOLVpH� GDQV� OHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� VHORQ� OD� PpWKRGH� GH� OD� PLVH� HQ�
pTXLYDOHQFH�VDXI�VL��

�D�� OD� SDUWLFLSDWLRQ� HVW� DFTXLVH� HW� GpWHQXH� GDQV�
O¶XQLTXH� SHUVSHFWLYH� G¶XQH� FHVVLRQ� XOWpULHXUH��
GDQV�XQ�DYHQLU�SURFKH��RX�

�E�� O¶HQWUHSULVH� HVW� VRXPLVH� j� GHV� UHVWULFWLRQV�
GXUDEOHV� HW� IRUWHV� TXL� OLPLWHQW� GH� IDoRQ�
LPSRUWDQWH�VD�FDSDFLWp�j�WUDQVIpUHU�GHV�IRQGV�j�
O¶LQYHVWLVVHXU��
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'DQV� FHV� GHX[� FDV�� OD� SDUWLFLSDWLRQ� GRLW� rWUH�
FRPSWDELOLVpH�VHORQ�OD�PpWKRGH�GX�FR�W��

��� /D� FRPSWDELOLVDWLRQ� GX� UpVXOWDW� VXU� OD� EDVH� GHV�
GLVWULEXWLRQV� UHoXHV�SHXW�QH�SDV�FRQVWLWXHU�XQH�PHVXUH�
DGpTXDWH�GX� UpVXOWDW� UHYHQDQW�j�XQ� LQYHVWLVVHXU�GX� IDLW�
GH� VD�SDUWLFLSDWLRQ�GDQV�XQH�HQWUHSULVH�DVVRFLpH��SDUFH�
TXH�OHV�GLVWULEXWLRQV�UHoXHV�SHXYHQW�Q¶DYRLU�TXH�SHX�GH�
UDSSRUW� DYHF� OD� SHUIRUPDQFH� GH� O¶HQWUHSULVH� DVVRFLpH��
&RPPH�O¶LQYHVWLVVHXU�H[HUFH�XQH�LQIOXHQFH�QRWDEOH�VXU�
O¶HQWUHSULVH� DVVRFLpH�� LO� D� XQH� SDUW� GH� UHVSRQVDELOLWp�
GDQV� OD� SHUIRUPDQFH� GH� O¶HQWUHSULVH� DVVRFLpH� HW�� HQ�
FRQVpTXHQFH�� GDQV� OD� UHQWDELOLWp� GH� VD� SDUWLFLSDWLRQ��
/¶LQYHVWLVVHXU� SUHQG� HQ� FRPSWH� OHV� FRQVpTXHQFHV� GH�
FHWWH� LQIOXHQFH� HQ� pWHQGDQW� OH� SpULPqWUH� GH� VHV� pWDWV�
ILQDQFLHUV� FRQVROLGpV� SRXU� \� LQFOXUH� VD� TXRWH�SDUW� GH�
UpVXOWDWV� G¶XQH� WHOOH� HQWUHSULVH� DVVRFLpH� HW� LO� IRXUQLW�
DLQVL�� XQH� DQDO\VH� GH� VHV� EpQpILFHV� HW� GH� VHV�
SDUWLFLSDWLRQV� j� SDUWLU�GH� ODTXHOOH�RQ�SHXW� FDOFXOHU�GHV�
UDWLRV� SOXV� XWLOHV�� (Q� FRQVpTXHQFH�� O¶DSSOLFDWLRQ� GH� OD�
PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH� IRXUQLW� XQH�
PHLOOHXUH� LQIRUPDWLRQ� VXU� OHV� DFWLIV� QHWV� HW� OH� UpVXOWDW�
QHW�GH�O¶LQYHVWLVVHXU���

���� 8Q� LQYHVWLVVHXU�GRLW�FHVVHU�G¶XWLOLVHU� OD�PpWKRGH�GH�

OD�PLVH�HQ�pTXLYDOHQFH�j�SDUWLU�GH�OD�GDWH�j�ODTXHOOH���

�D�� LO�FHVVH�G¶DYRLU�XQH�LQIOXHQFH�QRWDEOH�GDQV�XQH�

HQWUHSULVH� DVVRFLpH� PDLV� FRQVHUYH�� HQ� WRXW� RX�

SDUWLH��VD�SDUWLFLSDWLRQ���RX�

�E�� O¶XWLOLVDWLRQ� GH� OD� PpWKRGH� GH� OD� PLVH� HQ�
pTXLYDOHQFH� Q¶HVW� SOXV� DSSURSULpH� SDUFH� TXH�
O¶HQWUHSULVH� DVVRFLpH� HVW� VRXPLVH� j� GHV�
UHVWULFWLRQV� GXUDEOHV� HW� IRUWHV� TXL� OLPLWHQW� GH�
IDoRQ� LPSRUWDQWH� VD� FDSDFLWp� j� WUDQVIpUHU� GHV�
IRQGV�j�O¶LQYHVWLVVHXU��

/D� YDOHXU� FRPSWDEOH� GH� OD� SDUWLFLSDWLRQ� j� FHWWH�

GDWH�HVW�FRQVLGpUpH�FRQVWLWXHU�VRQ�FR�W�SDU�OD�VXLWH��
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���� 1RPEUH�GHV�SURFpGXUHV�DSSURSULpHV�SRXU� O¶DSSOLFDWLRQ�

GH�OD�PpWKRGH�GH�OD�PLVH�HQ�pTXLYDOHQFH�VRQW�VLPLODLUHV�

DX[� SURFpGXUHV� GH� FRQVROLGDWLRQ� pWDEOLHV� SDU� 1&� ����

(WDWV� ILQDQFLHUV� FRQVROLGpV�� (Q� RXWUH�� OHV� FRQFHSWV�

JpQpUDX[�VRXV�MDFHQWV�DX[�SURFpGXUHV�GH�FRQVROLGDWLRQ�

XWLOLVpHV�ORUV�GH�O¶DFTXLVLWLRQ�G¶XQH�ILOLDOH�VRQW�DGRSWpV�

SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLFLSDWLRQ� GDQV� XQH�

HQWUHSULVH�DVVRFLpH��

���� 8QH� SDUWLFLSDWLRQ� GDQV� XQH� HQWUHSULVH� DVVRFLpH� HVW�

FRPSWDELOLVpH� VHORQ� OD� PpWKRGH� GH� OD� PLVH� HQ�

pTXLYDOHQFH�j�SDUWLU�GH�OD�GDWH�j�ODTXHOOH�HOOH�UpSRQG�j�

OD� GpILQLWLRQ� G¶XQH� HQWUHSULVH� DVVRFLpH�� /RUV� GH�

O¶DFTXLVLWLRQ� GH� OD� SDUWLFLSDWLRQ�� WRXWH� GLIIpUHQFH�

�SRVLWLYH�RX�QpJDWLYH�� HQWUH� OH� FR�W� G¶DFTXLVLWLRQ� HW� OD�

TXRWH�SDUW�GH� O¶LQYHVWLVVHXU�GDQV� OHV� MXVWHV�YDOHXUV�GHV�

DFWLIV� LGHQWLILDEOHV� QHWV� GH� O¶HQWUHSULVH� DVVRFLpH� HVW�

FRPSWDELOLVpH�VHORQ�1&����UHODWLYH�DX[�UHJURXSHPHQWV�

G¶HQWUHSULVHV��'HV�DMXVWHPHQWV�DSSURSULpV�VRQW�DSSRUWpV�

j� OD� TXRWH�SDUW� GH� O¶LQYHVWLVVHXU� GDQV� OHV� UpVXOWDWV�

SRVWpULHXUV�j�O¶DFTXLVLWLRQ�SRXU�WHQLU�FRPSWH���

�D�� GH�O¶DPRUWLVVHPHQW�GHV�DFWLIV�DPRUWLVVDEOHV��VXU�
OD�EDVH�GH�OHXUV�MXVWHV�YDOHXUV���HW�

�E�� GH� O¶DPRUWLVVHPHQW� GH� OD� GLIIpUHQFH� HQWUH� OH�
FR�W� GH� OD� SDUWLFLSDWLRQ� HW� OD� TXRWH�SDUW� GH�
O¶LQYHVWLVVHXU� GDQV� OHV� MXVWHV� YDOHXUV�GHV�DFWLIV�
LGHQWLILDEOHV�QHWV��

���� &H� VRQW� OHV� pWDWV� ILQDQFLHUV� OHV� SOXV� UpFHQWV� GH�
O¶HQWUHSULVH�DVVRFLpH�TXL�VRQW�XWLOLVpV�SDU�O¶LQYHVWLVVHXU�
SRXU� DSSOLTXHU� OD�PpWKRGH�GH� OD�PLVH� HQ� pTXLYDOHQFH��
LOV� VRQW� KDELWXHOOHPHQW� pWDEOLV� j� OD�PrPH�GDWH�TXH� OHV�
pWDWV� ILQDQFLHUV� GH� O¶LQYHVWLVVHXU��/RUVTXH� OHV� GDWHV� GH�
FO{WXUH�GH�O¶LQYHVWLVVHXU�HW�GH�O¶HQWUHSULVH�DVVRFLpH�VRQW�
GLIIpUHQWHV�� O¶HQWUHSULVH� DVVRFLpH� SUpSDUH� VRXYHQW�� � j�
O¶XVDJH�GH� O¶LQYHVWLVVHXU��GHV�pWDWV�j� OD�PrPH�GDWH�TXH�
OHV� pWDWV� ILQDQFLHUV� GH� O¶LQYHVWLVVHXU��4XDQG� FHFL� Q¶HVW�
SDV�SRVVLEOH��RQ�SHXW�XWLOLVHU�GHV�pWDWV�ILQDQFLHUV�pWDEOLV�
j� GHV� GDWHV� GH� FO{WXUH� GLIIpUHQWHV�� /D� FRQYHQWLRQ� GH�
SHUPDQHQFH� GHV� PpWKRGHV� H[LJH� TXH� OD� GXUpH� GHV�
H[HUFLFHV� HW� WRXWH�GLIIpUHQFH� HQWUH� OHV� GDWHV� GH� FO{WXUH�
VRLHQW�OHV�PrPHV�G¶XQ�H[HUFLFH�j�O¶DXWUH��

���� /RUVTX¶RQ�XWLOLVH�GHV�pWDWV�ILQDQFLHUV�DYHF�GHV�GDWHV�GH�
FO{WXUH�GLIIpUHQWHV��GHV�DMXVWHPHQWV�VRQW�HIIHFWXpV�SRXU�
WHQLU� FRPSWH� GH� O¶HIIHW� GH� WRXW� pYpQHPHQW� RX�
WUDQVDFWLRQ�LPSRUWDQW�HQWUH�O¶LQYHVWLVVHXU�HW�O¶HQWUHSULVH�
DVVRFLpH�VH�SURGXLVDQW�HQWUH�OD�GDWH�GH�FO{WXUH�GHV�pWDWV�
ILQDQFLHUV� GH� O¶HQWUHSULVH� DVVRFLpH� HW� FHOOH� GHV� pWDWV�
ILQDQFLHUV�GH�O¶LQYHVWLVVHXU��

���� /HV�pWDWV�ILQDQFLHUV�GH�O¶LQYHVWLVVHXU�VRQW�JpQpUDOHPHQW�

SUpSDUpV� HQ� XWLOLVDQW� GHV� PpWKRGHV� FRPSWDEOHV�

XQLIRUPHV� SRXU� GHV� WUDQVDFWLRQV� HW� pYpQHPHQWV�

VHPEODEOHV� VH� SURGXLVDQW� GDQV� GHV� FLUFRQVWDQFHV�

DQDORJXHV�� 'DQV� GH� QRPEUHX[� FDV�� VL� XQH� HQWUHSULVH�

DVVRFLpH�XWLOLVH�GHV�PpWKRGHV�FRPSWDEOHV�GLIIpUHQWHV�GH�

FHOOHV�DGRSWpHV�SDU�O¶LQYHVWLVVHXU�SRXU�GHV�WUDQVDFWLRQV�

HW� pYpQHPHQWV� VLPLODLUHV� VH� SURGXLVDQW� GDQV� GHV�

FLUFRQVWDQFHV� VLPLODLUHV�� GHV� DMXVWHPHQWV� DSSURSULpV�

VRQW� DSSRUWpV� DX[� pWDWV� ILQDQFLHUV� GH� O¶HQWUHSULVH�

DVVRFLpH� � ORUVTXH� � O¶LQYHVWLVVHXU� OHV� XWLOLVH� SRXU�

DSSOLTXHU�OD�PpWKRGH�GH�PLVH�HQ�pTXLYDOHQFH��6¶LO�Q¶HVW�

SDV� SRVVLEOH� GH� GpWHUPLQHU� OH� PRQWDQW� GH� � FHV�

DMXVWHPHQWV�� FH� IDLW� HVW� JpQpUDOHPHQW� PHQWLRQQp� GDQV�

OHV�QRWHV�DX[�pWDWV�ILQDQFLHUV�GH�O
LQYHVWLVVHXU��

���� 6L� XQH� HQWUHSULVH� DVVRFLpH� D� GHV� DFWLRQV�GH�SUpIpUHQFH�

FXPXODWLYHV� HQ� FLUFXODWLRQ� WHOOHV� TXH� OHV� DFWLRQV� j�

GLYLGHQGH� SULRULWDLUH� VDQV� GURLW� GH� YRWH�� GpWHQXHV� SDU�

GHV�LQWpUrWV�WLHUV��O¶LQYHVWLVVHXU�FDOFXOH�VD�TXRWH�SDUW�GH�

UpVXOWDWV� DSUqV� DMXVWHPHQWV� SRXU� WHQLU� FRPSWH� GHV�

GLYLGHQGHV�GH�SUpIpUHQFH��TXH�FHX[�FL�DLHQW�pWp�GpFLGpV�

RX�QRQ��

���� 6L�� VHORQ� OD� PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH�� OD�
TXRWH�SDUW� GH� O¶LQYHVWLVVHXU� GDQV� OHV� UpVXOWDWV�
GpILFLWDLUHV� G¶XQH� HQWUHSULVH� DVVRFLpH� HVW� pJDOH� RX�
VXSpULHXUH� j� OD� YDOHXU� FRPSWDEOH� GH� OD� SDUWLFLSDWLRQ��
O¶LQYHVWLVVHXU� FHVVH� KDELWXHOOHPHQW� GH� SUHQGUH� HQ�
FRPSWH� VD� TXRWH�SDUW� GDQV� OHV� SHUWHV� j� YHQLU�� /D�
SDUWLFLSDWLRQ�HVW�DORUV�SUpVHQWpH�SRXU�XQH�YDOHXU�QXOOH��
/HV�SHUWHV� VXSSOpPHQWDLUHV� VRQW�SURYLVLRQQpHV�GDQV� OD�
PHVXUH�R��O¶LQYHVWLVVHXU�D�DVVXPp�GHV�REOLJDWLRQV�RX�D�
HIIHFWXp� GHV� SDLHPHQWV� SRXU� OH� FRPSWH� GH� O¶HQWUHSULVH�
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DVVRFLpH� � DILQ� GH� UHPSOLU� � OHV� REOLJDWLRQV� GH� FHWWH�
GHUQLqUH� TXH� O¶LQYHVWLVVHXU� D� JDUDQWLHV� RX� SRXU�
OHVTXHOOHV� LO� V¶HVW� HQJDJp� SDU� TXHOTXH� PR\HQ� TXH� FH�
VRLW�� 6L� O¶HQWUHSULVH� DVVRFLpH� HQUHJLVWUH� XOWpULHXUHPHQW�
GHV� EpQpILFHV�� O¶LQYHVWLVVHXU� QH� UHSUHQG� HQ� FRPSWH� VD�
TXRWH�SDUW�GDQV�FHV�SURILWV�TX¶DSUqV�TX¶HOOH�DLW�GpSDVVp�
VD�TXRWH�SDUW�GH�SHUWHV�QHWWHV��QRQ�SULVHV�HQ�FRPSWH��
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���� 6¶LO� H[LVWH� XQ� LQGLFH� TX¶XQH� SDUWLFLSDWLRQ� GDQV� XQH�
HQWUHSULVH�DVVRFLpH�D�SX�SHUGUH�GH�OD�YDOHXU��O¶HQWUHSULVH�
DSSOLTXH� OHV� UqJOHV� UHODWLYHV� j� OD� GpSUpFLDWLRQ�G¶DFWLIV��
/D� SHUWH� GH� YDOHXU� G
XQH� SDUWLFLSDWLRQ� GDQV� XQH�
HQWUHSULVH� DVVRFLpH� HVW� QRUPDOHPHQW� DSSUpFLpH� SDU�
UDSSRUW� j� OD� YDOHXU� G
XWLOLWp�� 3RXU� GpWHUPLQHU� OD� YDOHXU�
G¶XWLOLWp�GH�OD�SDUWLFLSDWLRQ��O¶HQWUHSULVH�HVWLPH���

�D�� VD�TXRWH�SDUW�GDQV�OD�YDOHXU�DFWXDOLVpH�GHV�IOX[�GH�
WUpVRUHULH� IXWXUV� HVWLPpV� DWWHQGXV� GH� O¶HQWUHSULVH�
GpWHQXH� GDQV� VRQ� HQVHPEOH�� FRPSUHQDQW� OHV� IOX[�
GH� WUpVRUHULH� JpQpUpV� SDU� OHV� DFWLYLWpV� GH�
O¶HQWUHSULVH�GpWHQXH�HW� OHV�SURGXLWV� OLpV�j� OD�VRUWLH�
LQ�ILQH�GH�OD�SDUWLFLSDWLRQ��RX��

�E�� OD� YDOHXU� DFWXDOLVpH� GHV� IOX[� GH� WUpVRUHULH� IXWXUV�
HVWLPpV� DWWHQGXV� GHV� GLYLGHQGHV� j� UHFHYRLU� GH� OD�
SDUWLFLSDWLRQ�HW�GH�VD�VRUWLH�LQ�ILQH��

(Q� UHWHQDQW� GHV� K\SRWKqVHV� DSSURSULpHV�� OHV� GHX[�
PpWKRGHV� GRQQHQW� OH� PrPH� UpVXOWDW�� WRXWH� SHUWH� GH�
YDOHXU� GH� OD� SDUWLFLSDWLRQ� HQ� UpVXOWDQW� HVW� DIIHFWpH� HQ�
SUHPLHU�OLHX�j�WRXW�JRRGZLOO�UHVWDQW�j�DPRUWLU�

���� /D� YDOHXU� UHFRXYUDEOH� G¶XQH� SDUWLFLSDWLRQ� GDQV� XQH�
HQWUHSULVH� DVVRFLpH� HVW� DSSUpFLpH� SRXU� FKDTXH� HQWUHSULVH�
DVVRFLpH� SULVH� LQGLYLGXHOOHPHQW�� j� PRLQV� TXH� O¶DFWLYLWp�
FRQWLQXH�G¶XQH�HQWUHSULVH�DVVRFLpH�SULVH�LQGLYLGXHOOHPHQW�
QH� JpQqUH� SDV� G¶HQWUpHV� GH� WUpVRUHULH� ODUJHPHQW�
LQGpSHQGDQWHV� GH� FHOOHV� JpQpUpHV� SDU� G¶DXWUHV� DFWLIV� GH�
O¶HQWUHSULVH�SUpVHQWDQW�OHV�pWDWV�ILQDQFLHUV��

�
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���� &RQIRUPpPHQW�j� OD�1&����UHODWLYH�DX[�pYHQWXDOLWpV�HW�
pYpQHPHQWV� SRVWpULHXUV� j� OD� GDWH� GH� FO{WXUH��
O¶LQYHVWLVVHXU�LQGLTXH���

�D�� VD�TXRWH�SDUW�GDQV�OHV�pYHQWXDOLWpV�HW�HQJDJHPHQWV�
HQ�FDSLWDO�G¶XQH�HQWUHSULVH�DVVRFLpH�SRXU�ODTXHOOH�LO�
HVW�DXVVL�pYHQWXHOOHPHQW�UHVSRQVDEOH���HW��

�E�� OHV� pYHQWXDOLWpV� TXL� SURYLHQQHQW� GX� IDLW� TXH�
O¶LQYHVWLVVHXU�HVW�VROLGDLUHPHQW�UHVSRQVDEOH�GH�WRXV�
OHV�SDVVLIV�GH�O¶HQWUHSULVH�DVVRFLpH��

,1)250$7,216�$�)2851,5�

���� 8Q� LQYHVWLVVHXU� GRLW� IRXUQLU� � OHV� LQIRUPDWLRQV�
VXLYDQWHV���

�D�� XQH� OLVWH� HW� XQH� GHVFULSWLRQ� DSSURSULpHV� GHV�

HQWUHSULVHV� DVVRFLpHV�� \� FRPSULV� OD� TXRWH�SDUW�

G¶LQWpUrW�GDQV�OH�FDSLWDO�HW��VL�HOOH�HVW�GLIIpUHQWH��

FHOOH�GHV�GURLWV�GH�YRWH�GpWHQXV���HW�

�E�� OHV� PpWKRGHV� XWLOLVpHV� SRXU� FRPSWDELOLVHU� FHV�

SDUWLFLSDWLRQV��

���� /HV� SDUWLFLSDWLRQV� GDQV� OHV� HQWUHSULVHV� DVVRFLpHV�

FRPSWDELOLVpHV�HQ�XWLOLVDQW�OD�PpWKRGH�GH�OD�PLVH�HQ�

pTXLYDOHQFH�GRLYHQW�rWUH�FODVVpHV�GDQV�OHV�DFWLIV�QRQ�

FRXUDQWV� HW� rWUH� SUpVHQWpHV� FRPPH� XQ� pOpPHQW�

GLVWLQFW�DX�ELODQ��

/D�TXRWH�SDUW�GH� O¶LQYHVWLVVHXU�GDQV� OHV�UpVXOWDWV�GH�FHV�

SDUWLFLSDWLRQV�GRLW�rWUH�SUpVHQWpH�FRPPH�XQ�pOpPHQW�GLVWLQFW�

j� O
pWDW�GH� UpVXOWDW��/D�TXRWH�SDUW�GH� O¶LQYHVWLVVHXU�GDQV� OHV�

pOpPHQWV� H[WUDRUGLQDLUHV� RX� SURYHQDQW� GHV� PRGLILFDWLRQV�

FRPSWDEOHV�GRLW�pJDOHPHQW�rWUH�SUpVHQWpH�VpSDUpPHQW��

�

,QYHVWLVVHXU�QRQ�VRXPLV�j� O
pWDEOLVVHPHQW�G
pWDWV� ILQDQFLHUV�
FRQVROLGpV�

���� 8Q� LQYHVWLVVHXU� TXL� GpWLHQW� GHV� SDUWLFLSDWLRQV� GDQV�

GHV� HQWUHSULVHV� DVVRFLpHV� SHXW� QH� SDV� pPHWWUH� GHV�

pWDWV� ILQDQFLHUV� FRQVROLGpV� SDUFH� TX¶LO� Q¶D� SDV� GH�

ILOLDOHV�� ,O� FRQYLHQW�� GDQV� FH� FDV�� TX¶XQ� WHO�

LQYHVWLVVHXU� IRXUQLVVH�� GDQV� OHV� QRWHV� DX[� pWDWV�

ILQDQFLHUV�� � OD� PrPH� LQIRUPDWLRQ� VXU� VHV�

SDUWLFLSDWLRQV�GDQV� OHV�HQWUHSULVHV�DVVRFLpHV�TXH� OHV�

HQWUHSULVHV� TXL� pPHWWHQW� GHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV���

���� 6L� OD� PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH� HVW�

DSSURSULpH�SRXU� O
HQWUHSULVH� DVVRFLpH�� O
LQYHVWLVVHXU�

GRLW� IRXUQLU� DX� QLYHDX� GHV� QRWHV� j� VHV� pWDWV�

ILQDQFLHUV� LQGLYLGXHOV�� O
LQIRUPDWLRQ� VXU� O
HIIHW�

TX
DXUDLW� O
DSSOLFDWLRQ� GH� FHWWH� PpWKRGH� VXU� OD�

YDOHXU� GH� VHV� SDUWLFLSDWLRQV� HW� VXU� VHV� UpVXOWDWV��

FRPPH� V
LO� DYDLW� j� pPHWWUH� GHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV��

�
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����/D� SUpVHQWH� QRUPH� FRPSWDEOH� HVW� DSSOLFDEOH�
DX[� � pWDWV� ILQDQFLHUV� UHODWLIV� DX[� H[HUFLFH V�
FO{WXUpV�j�SDUWLU�GX�����GpFHPEUH����� �
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1RUPH�FRPSWDEOH�UHODWLYH�DX[�

SDUWLFLSDWLRQV�GDQV�GHV�FRHQWUHSULVHV�

1&������

�
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��� /D� SUpVHQWH� QRUPH� GRLW� rWUH� DSSOLTXpH� j� OD�
FRPSWDELOLVDWLRQ�GHV�SDUWLFLSDWLRQV�GDQV��

�D��OHV� FRHQWUHSULVHV� FRQVWLWXpHV� VRXV� IRUPH�
G
DFWLYLWpV�FRQWU{OpHV�FRQMRLQWHPHQW��

�E��OHV� FRHQWUHSULVHV� FRQVWLWXpHV� VRXV� IRUPH�
G
DFWLIV�FRQWU{OpV�FRQMRLQWHPHQW��

�F��HW� OHV� FRHQWUHSULVHV� FRQVWLWXpHV� VRXV� IRUPH�
G
HQWLWpV�FRQWU{OpHV�FRQMRLQWHPHQW��

��� 'DQV�OH�FDV�R��LO�Q
HVW�SDV�VRXPLV�j�O
pODERUDWLRQ�G
pWDWV�

ILQDQFLHUV�FRQVROLGpV��XQ�FRHQWUHSUHQHXU�GRLW�DSSOLTXHU�

/D�SUpVHQWH�QRUPH�SRXU�SUpSDUHU�HW�SUpVHQWHU�OHV�QRWHV�

j� VHV� pWDWV� ILQDQFLHUV� LQGLYLGXHOV�� UHODWLYHV� j� VHV�

SDUWLFLSDWLRQV� GDQV� GHV� FRHQWUHSULVHV� FRQVWLWXpHV� VRXV�

IRUPH�G
HQWLWpV�FRQWU{OpHV�FRQMRLQWHPHQW��

�
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��� 'DQV�/D�SUpVHQWH�QRUPH�� OHV�WHUPHV�VXLYDQWV�RQW�OD�
VLJQLILFDWLRQ�LQGLTXpH�FL�DSUqV���

8QH�FRHQWUHSULVH�HVW�XQ�DFFRUG�FRQWUDFWXHO�HQ�YHUWX�
GXTXHO� GHX[� SDUWLHV� RX� SOXV� FRQYLHQQHQW� G
H[HUFHU�
XQH�DFWLYLWp�pFRQRPLTXH�VRXV�FRQWU{OH�FRQMRLQW��

/H� FRQWU{OH� HVW� OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV�
ILQDQFLqUHV� HW� RSpUDWLRQQHOOHV� G
XQH� DFWLYLWp�
pFRQRPLTXH�DILQ�G
HQ�REWHQLU�GHV�DYDQWDJHV��

/H� FRQWU{OH� FRQMRLQW� � HVW� OH� SDUWDJH� HQ� YHUWX� G
XQ�
DFFRUG� FRQWUDFWXHO� GX� FRQWU{OH� G
XQH� DFWLYLWp�
pFRQRPLTXH��

/
LQIOXHQFH�QRWDEOH�HVW� OH�SRXYRLU�GH�SDUWLFLSHU�DX[�
GpFLVLRQV� GH� SROLWLTXH� ILQDQFLqUH� HW� RSpUDWLRQQHOOH�
G
XQH�DFWLYLWp�pFRQRPLTXH��VDQV�WRXWHIRLV�H[HUFHU�XQ�
FRQWU{OH�RX�XQ�FRQWU{OH�FRQMRLQW�VXU�FHV�SROLWLTXHV��

8Q� FRHQWUHSUHQHXU� HVW� XQ� SDUWLFLSDQW� j� XQH�
FRHQWUHSULVH� TXL� H[HUFH� XQ� FRQWU{OH� FRQMRLQW� VXU�
FHOOH�FL��

8Q� LQYHVWLVVHXU� GDQV� XQH� FRHQWUHSULVH� HVW� XQ�
SDUWLFLSDQW�j�XQH�FRHQWUHSULVH�HW� LO�Q
H[HUFH�SDV�XQ�
FRQWU{OH�FRQMRLQW�VXU�FHOOH�FL��

/D�FRQVROLGDWLRQ�SURSRUWLRQQHOOH�HVW�XQH�PpWKRGH�GH�
FRPSWDELOLVDWLRQ�HW�GH�SUpVHQWDWLRQ�VHORQ�ODTXHOOH�OD�
TXRWH�SDUW� G
XQ� FRHQWUHSUHQHXU� GDQV� FKDFXQ� GHV�
DFWLIV�� SDVVLIV�� SURGXLWV� HW� FKDUJHV� GH� O
HQWLWp�
FRQWU{OpH� FRQMRLQWHPHQW� HVW� UHJURXSpH�� OLJQH� SDU�
OLJQH�� DYHF� OHV� pOpPHQWV� VLPLODLUHV� GDQV� OHV� pWDWV�
ILQDQFLHUV� FRQVROLGpV� GX� FRHQWUHSUHQHXU� RX� HVW�
SUpVHQWpH� VRXV� GHV� SRVWHV� GLVWLQFWV� GDQV� OHV� pWDWV�
ILQDQFLHUV�FRQVROLGpV�GX�FRHQWUHSUHQHXU��

/D� PpWKRGH� GH� OD� PLVH� HQ� pTXLYDOHQFH� HVW� XQH�
PpWKRGH� GH� FRPSWDELOLVDWLRQ� HW� GH� SUpVHQWDWLRQ�
VHORQ� ODTXHOOH� OD� SDUWLFLSDWLRQ� GDQV� XQH� HQWLWp�
FRQWU{OpH�FRQMRLQWHPHQW�HVW�LQLWLDOHPHQW�HQUHJLVWUpH�
DX� FR�W� HW� HVW� HQVXLWH� DMXVWpH� SRXU� SUHQGUH� HQ�

FRPSWH� OHV� FKDQJHPHQWV� SRVWpULHXUV� j� O
DFTXLVLWLRQ�
GH� OD� TXRWH�SDUW� GX� FRHQWUHSUHQHXU� GDQV� OHV�
FDSLWDX[� SURSUHV� GH� O
HQWLWp� FRQWU{OpH�
FRQMRLQWHPHQW�� /
pWDW� GH� UpVXOWDW� UHIOqWH� OD� TXRWH�
SDUW�GX�FRHQWUHSUHQHXU�GDQV�OHV�UpVXOWDWV�GH�O
HQWLWp�
FRQWU{OpH�FRQMRLQWHPHQW��

�
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��� /HV� FRHQWUHSULVHV� UHYrWHQW� GLYHUVHV� IRUPHV� HW�
VWUXFWXUHV�� /D� SUpVHQWH� QRUPH� LGHQWLILH� WURLV� JUDQGHV�
FDWpJRULHV��� OHV� DFWLYLWpV� FRQWU{OpHV� FRQMRLQWHPHQW�� OHV�
DFWLIV� FRQWU{OpV� FRQMRLQWHPHQW� HW� OHV� HQWLWpV� FRQWU{OpHV�
FRQMRLQWHPHQW� �TXL� VRQW�JpQpUDOHPHQW�FRQQXHV�VRXV� OH�
QRP� GH� FRHQWUHSULVH� HW� UpSRQGHQW� j� OHXU� GpILQLWLRQ��
7RXWHV� OHV� FRHQWUHSULVHV� SDUWDJHQW� OHV� FDUDFWpULVWLTXHV�
VXLYDQWHV���

�D�� GHX[� FRHQWUHSUHQHXUV� RX� SOXV� VRQW� OLpV� SDU� XQ�

DFFRUG�FRQWUDFWXHO���HW��

�E�� O¶DFFRUG�FRQWUDFWXHO�pWDEOLW�XQ�FRQWU{OH�FRQMRLQW��

�
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��� /¶H[LVWHQFH� G¶XQ� DFFRUG� FRQWUDFWXHO� SHUPHW� GH�

GLVWLQJXHU� OHV� SDUWLFLSDWLRQV� FRQWU{OpHV� FRQMRLQWHPHQW�

GHV� SDUWLFLSDWLRQV� GDQV� GHV� HQWUHSULVHV� DVVRFLpHV� VXU�

OHVTXHOOHV� O¶LQYHVWLVVHXU� H[HUFH� XQH� LQIOXHQFH� QRWDEOH�

�YRLU� 1&��� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� GHV�

HQWUHSULVHV� DVVRFLpHV���$X[� ILQV� GH� OD� SUpVHQWH� QRUPH��

OHV� DFWLYLWpV� TXL� QH� IRQW� SDV� O¶REMHW� G¶XQ� DFFRUG�

FRQWUDFWXHO�SRXU�pWDEOLU�OH�FRQWU{OH�FRQMRLQW�QH�VRQW�SDV�

GHV�FRHQWUHSULVHV��

��� /D�SUHXYH�GH�O¶DFFRUG�FRQWUDFWXHO�SHXW�rWUH�DSSRUWpH�GH�

GLIIpUHQWHV� IDoRQV�� SDU� H[HPSOH� SDU� XQ� FRQWUDW� FRQFOX�

HQWUH� OHV� FRHQWUHSUHQHXUV� RX� OH� SURFqV� YHUEDO� GH� OHXUV�

GLVFXVVLRQV�� 'DQV� FHUWDLQV� FDV�� O¶DFFRUG� HVW� LQFRUSRUp�

GDQV� OHV� VWDWXWV� RX� GDQV� OHV� UqJOHPHQWV� GH� OD�

FRHQWUHSULVH�� 4XHOOH� TX¶HQ� VRLW� OD� IRUPH�� O¶DFFRUG�

FRQWUDFWXHO�HVW�JpQpUDOHPHQW�FRQVWDWp�SDU�pFULW�HW�WUDLWH�

GH�TXHVWLRQV�FRPPH���

�D�� O¶DFWLYLWp�� OD� GXUpH� HW� OHV� REOLJDWLRQV� GH�
FRPPXQLFDWLRQ�ILQDQFLqUH�GH�OD�FRHQWUHSULVH���

�E�� OD� GpVLJQDWLRQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX�
DXWUH� RUJDQH� GH� GLUHFWLRQ� VLPLODLUH� GH� OD�
FRHQWUHSULVH� HW� OHV� GURLWV� GH� YRWH� GHV�
FRHQWUHSUHQHXUV��

�F�� /HV�DSSRUWV�HQ�FDSLWDO�GHV�FRHQWUHSUHQHXUV���HW�

�G�� /H� SDUWDJH� HQWUH� OHV� FRHQWUHSUHQHXUV� GH� OD�

SURGXFWLRQ�� GHV� SURGXLWV�� FKDUJHV� RX� UpVXOWDWV� GH�

OD�FRHQWUHSULVH��

��� /¶DFFRUG� FRQWUDFWXHO� pWDEOLW� OH� FRQWU{OH� FRQMRLQW� VXU� OD�
FRHQWUHSULVH��8QH�WHOOH�GLVSRVLWLRQ�DVVXUH�TX¶DXFXQ�GHV�
FRHQWUHSUHQHXUV�SULV� LQGLYLGXHOOHPHQW� Q¶HVW� HQ�PHVXUH�
GH� FRQWU{OHU� � XQLODWpUDOHPHQW� O¶DFWLYLWp�� /¶DFFRUG�
LGHQWLILH� OHV� GpFLVLRQV� TXL� VRQW� HVVHQWLHOOHV� j� OD�
UpDOLVDWLRQ� GHV� REMHFWLIV� GH� OD� FRHQWUHSULVH� HW� TXL�
QpFHVVLWHQW�OH�FRQVHQWHPHQW�GH�WRXV�OHV�FRHQWUHSUHQHXUV�
HW� OHV� GpFLVLRQV�TXL� QpFHVVLWHQW� OH� FRQVHQWHPHQW�G¶XQH�
PDMRULWp�GpWHUPLQpH�GHV�FRHQWUHSUHQHXUV��
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��� /¶DFFRUG� FRQWUDFWXHO� SHXW� LGHQWLILHU� O¶XQ� GHV�
FRHQWUHSUHQHXUV�FRPPH�OH�JHVWLRQQDLUH��RX�OH�JpUDQW�GH�
OD� FRHQWUHSULVH�� /H� JHVWLRQQDLUH� � QH� FRQWU{OH� SDV� OD�
FRHQWUHSULVH�PDLV�DJLW�HQ�YHUWX�GHV�SRXYRLUV�TXL�OXL�RQW�
pWp�GpOpJXpV��FRQIRUPpPHQW�DX[�SROLWLTXHV� ILQDQFLqUHV�
HW� RSpUDWLRQQHOOHV� GRQW� VRQW� FRQYHQXV� OHV�
FRHQWUHSUHQHXUV� VHORQ� O¶DFFRUG� FRQWUDFWXHO�� 6L� OH�
JHVWLRQQDLUH� D� OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV�
ILQDQFLqUHV�HW�RSpUDWLRQQHOOHV�GH�O¶DFWLYLWp�pFRQRPLTXH��
LO�FRQWU{OH�OD�FRHQWUHSULVH�HW�FHOOH�FL�HVW�DORUV�XQH�ILOLDOH�
GX�JHVWLRQQDLUH�HW�QRQ�XQH�FRHQWUHSULVH��

�
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��� /¶DFWLYLWp� GH� FHUWDLQHV� FRHQWUHSULVHV� LPSOLTXH�
O¶XWLOLVDWLRQ� GHV� DFWLIV� HW� DXWUHV� UHVVRXUFHV� GHV�
FRHQWUHSUHQHXUV�� SOXW{W� TXH� OD� FUpDWLRQ� G¶XQH� VRFLpWp�
FRPPHUFLDOH��G¶XQ�SDUWQHUVKLS�RX�G¶XQH�DXWUH�HQWLWp��RX�
G¶XQH�VWUXFWXUH�ILQDQFLqUH�GLVWLQFWH�GHV�FRHQWUHSUHQHXUV�
HX[�PrPHV��&KDTXH�FRHQWUHSUHQHXU�XWLOLVH�VHV�SURSUHV�
LPPRELOLVDWLRQV� FRUSRUHOOHV� HW� VHV� SURSUHV� VWRFNV�� ,O�
DVVXPH� pJDOHPHQW� VHV� SURSUHV� FKDUJHV� HW� VHV� SURSUHV�
SDVVLIV� HW� OqYH� VHV� SURSUHV� ILQDQFHPHQWV�� TXL�
UHSUpVHQWHQW� GHV� REOLJDWLRQV� TXL� OXL� VRQW� SURSUHV�� /HV�
DFWLYLWpV�GH�OD�FRHQWUHSULVH�SHXYHQW�rWUH�UpDOLVpHV�SDU�OH�
SHUVRQQHO� GX� FRHQWUHSUHQHXU� SDUDOOqOHPHQW� DX[�
DFWLYLWpV� VLPLODLUHV� GX� FRHQWUHSUHQHXU�� /¶DFFRUG� GH�
FRHQWUHSULVH�SUpYRLW�JpQpUDOHPHQW�XQ�PRGH�GH�SDUWDJH��
HQWUH�OHV�FRHQWUHSUHQHXUV��GHV�SURGXLWV�WLUpV�GH�OD�YHQWH�
GH�OD�SURGXFWLRQ�FRQMRLQWH�HW�GH�WRXWH�FKDUJH�HQFRXUXH�
HQ�FRPPXQ��

���� 8Q� H[HPSOH� G¶DFWLYLWp� FRQWU{OpH� FRQMRLQWHPHQW� HVW�
FHOXL�R��GHX[�FRHQWUHSUHQHXUV�RX�SOXV�UHJURXSHQW�OHXUV�
DFWLYLWpV�� UHVVRXUFHV� HW� FRPSpWHQFHV� SRXU� SURGXLUH��
FRPPHUFLDOLVHU� HW� GLVWULEXHU� FRQMRLQWHPHQW� XQ� SURGXLW�
SDUWLFXOLHU�� &KDFXQ� GHV� FRHQWUHSUHQHXUV� HVW� FKDUJp��
G¶XQH� SDUWLH� GX� SURFHVVXV� GH� IDEULFDWLRQ�� &KDFXQ�
DVVXPH� VHV�SURSUHV� FR�WV� HW� REWLHQW� XQH�TXRWH�SDUW� GX�
UHYHQX� GH� OD� YHQWH� GX� SURGXLW�� TXRWH�SDUW� GpWHUPLQpH�
FRQIRUPpPHQW�j�O¶DFFRUG�FRQWUDFWXHO��

���� (Q� FH� TXL� FRQFHUQH� VD� SDUWLFLSDWLRQ� GDQV� OHV�
DFWLYLWpV� FRQWU{OpHV� FRQMRLQWHPHQW�� XQ�
FRHQWUHSUHQHXU� GRLW� FRPSWDELOLVHU� GDQV� VHV� pWDWV�
ILQDQFLHUV� LQGLYLGXHOV� HW�� SDU� FRQVpTXHQW�� GDQV� VHV�
pWDWV�ILQDQFLHUV�FRQVROLGpV���

�D�� OHV�DFWLIV�GRQW�LO�D�OH�FRQWU{OH�HW�OHV�SDVVLIV�TX¶LO�
HQFRXUW���HW�

�E�� OHV� FKDUJHV� TX¶LO� HQFRXUW� HW� VD� TXRWH�SDUW� GHV�
SURGXLWV�TX¶LO�UHWLUH�GH�OD�YHQWH�GHV�ELHQV�RX�GHV�
VHUYLFHV�GH�OD�FRHQWUHSULVH��

���� (WDQW�GRQQp�TXH� OHV�DFWLIV��SDVVLIV��SURGXLWV�HW�FKDUJHV�
VRQW� GpMj� FRPSWDELOLVpV� GDQV� OHV� pWDWV� ILQDQFLHUV�
LQGLYLGXHOV�GX�FRHQWUHSUHQHXU�HW��SDU�FRQVpTXHQW��GDQV�
VHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� DXFXQ� DMXVWHPHQW� RX�
DXWUH�SURFpGXUH�GH�FRQVROLGDWLRQ�Q¶HVW�UHTXLV�j�O¶pJDUG�
GH�FHV�pOpPHQWV�ORUVTXH��OH�FRHQWUHSUHQHXU�SUpVHQWH�GHV�
pWDWV�ILQDQFLHUV�FRQVROLGpV��

���� 8QH�FRPSWDELOLWp�GLVWLQFWH��HVW�JpQpUDOHPHQW�UHTXLVH�j�OD�
FRHQWUHSULVH�HW�GHV�pWDWV�ILQDQFLHUV�VRQW��HQ�FRQVpTXHQFH��
SUpSDUpV� SDU� FHOOH�FL�� $� GpIDXW�� OHV� FRHQWUHSUHQHXUV�
SHXYHQW�SUpSDUHU�GHV�FRPSWHV�GH�JHVWLRQ�DILQ�GH�SRXYRLU�
pYDOXHU�OD�SHUIRUPDQFH�GH�OD�FRHQWUHSULVH��
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���� &HUWDLQHV�FRHQWUHSULVHV�LPSOLTXHQW�OH�FRQWU{OH�FRQMRLQW��
HW�VRXYHQW�OD�FRSURSULpWp��SDU�OHV�FRHQWUHSUHQHXUV�G¶XQ�
RX� SOXVLHXUV� DFWLIV� DSSRUWpV� RX� DFTXLV� DX[� ILQV� GH� OD�
FRHQWUHSULVH�HW�TXL�OXL�VRQW�GpYROXV�j�FHV�ILQV��/HV�DFWLIV�
VHUYHQW� j� SURFXUHU� GHV� DYDQWDJHV� DX[� FRHQWUHSUHQHXUV��
&KDTXH�FRHQWUHSUHQHXU�SHXW�SUHQGUH�VD�TXRWH�SDUW�GH�OD�
SURGXFWLRQ� JpQpUpH� SDU� OHV� DFWLIV� HW� DVVXPH� XQH� SDUW�
FRQYHQXH�GHV�FKDUJHV�HQFRXUXHV��

���� &HV� FRHQWUHSULVHV� Q¶LPSOLTXHQW� SDV� OD� FUpDWLRQ� G¶XQH�

VRFLpWp� FRPPHUFLDOH�� G¶XQ� SDUWQHUVKLS� RX� G¶XQH� DXWUH�

HQWLWp� RX� G¶XQH� VWUXFWXUH� ILQDQFLqUH� GLVWLQFWH� GHV�

FRHQWUHSUHQHXUV� HX[�PrPHV�� &KDTXH� FRHQWUHSUHQHXU�

H[HUFH�� SDU� OH� PR\HQ� GH� VD� TXRWH�SDUW� GDQV� O¶DFWLI�

FRQWU{Op�FRQMRLQWHPHQW��XQ�FRQWU{OH�VXU�VD�SDUW�GDQV�OHV�

DYDQWDJHV�pFRQRPLTXHV�IXWXUV��

���� 'H� QRPEUHXVHV� DFWLYLWpV� GDQV� OHV� VHFWHXUV� GX� SpWUROH��
GX� JD]� QDWXUHO� � HW� GH� O¶H[WUDFWLRQ� GHV� PLQHUDLV�
LPSOLTXHQW� GHV� DFWLIV� FRQWU{OpV� FRQMRLQWHPHQW��� SDU�
H[HPSOH�� XQ� FHUWDLQ� QRPEUH� GH� VRFLpWpV� SpWUROLqUHV�
SHXYHQW� FRQWU{OHU� HW� H[SORLWHU� FRQMRLQWHPHQW� XQ�
ROpRGXF��&KDTXH�FRHQWUHSUHQHXU�XWLOLVH� O¶ROpRGXF�SRXU�
WUDQVSRUWHU�VRQ�SURSUH�SURGXLW��HQ�FRQWUHSDUWLH�GH�TXRL�
LO� DVVXPH� XQH� SDUW� FRQYHQXH� GHV� FKDUJHV� OLpHV� j�
O¶DFWLYLWp� GH� O¶ROpRGXF�� 8Q� DXWUH� H[HPSOH� G¶DFWLI�
FRQWU{Op� FRQMRLQWHPHQW� HVW� FHOXL� GH� GHX[� HQWUHSULVHV�
FRQWU{ODQW� FRQMRLQWHPHQW� XQ� LPPHXEOH�� FKDFXQH��
G¶HOOHV�WRXFKDQW�XQH�SDUW�GHV�OR\HUV��UHoXV��HW�DVVXPDQW�
XQH�SDUW�GHV�FKDUJHV��

���� (Q�FH�TXL�FRQFHUQH�VD�SDUWLFLSDWLRQ�GDQV�GHV�DFWLIV�
FRQWU{OpV� FRQMRLQWHPHQW�� � XQ� FRHQWUHSUHQHXU� GRLW�
FRPSWDELOLVHU� GDQV� VHV� pWDWV� ILQDQFLHUV� LQGLYLGXHOV�
HW�� SDU� FRQVpTXHQW�� GDQV� VHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV���

�D�� VD� TXRWH�SDUW� GDQV� OHV� DFWLIV� FRQWU{OpV�
FRQMRLQWHPHQW�� FODVVpH� VHORQ� OD� QDWXUH� � GHV�
DFWLIV���

�E�� WRXW�SDVVLI�TX¶LO�HQFRXUW���

�F�� VD� TXRWH�SDUW� GDQV� WRXW� SDVVLI� TX¶LO� HQFRXUW�
FRQMRLQWHPHQW� DYHF� OHV� DXWUHV� FRHQWUHSUHQHXUV�
GH�OD�FRHQWUHSULVH���

�G�� WRXW�SURGXLW�GH�OD�YHQWH�RX�GH�O¶XWLOLVDWLRQ�GH�VD�
TXRWH�SDUW�GH� OD�SURGXFWLRQ�GH� OD� FRHQWUHSULVH�
DLQVL� TXH� VD� TXRWH�SDUW� GDQV� WRXWH� FKDUJH�
HQFRXUXH�SDU�OD�FRHQWUHSULVH���HW�

�H�� WRXWH� FKDUJH� HQFRXUXH� DX� WLWUH� GH� VD�
SDUWLFLSDWLRQ�GDQV�OD�FRHQWUHSULVH��

���� 3RXU� FH� TXL� FRQFHUQH� VD� SDUWLFLSDWLRQ� GDQV� OHV� DFWLIV�
FRQWU{OpV� FRQMRLQWHPHQW�� FKDTXH� FRHQWUHSUHQHXU� LQFOXW�
GDQV� VD� FRPSWDELOLWp� HW� FRPSWDELOLVH� GDQV� VHV� pWDWV�
ILQDQFLHUV�LQGLYLGXHOV�HW�SDU�FRQVpTXHQW��GDQV�VHV�pWDWV�
ILQDQFLHUV�FRQVROLGpV���

�D�� VD� TXRWH�SDUW� GHV� DFWLIV� FRQWU{OpV� FRQMRLQWHPHQW��
FODVVpH� VHORQ� OD� QDWXUH� GHV� DFWLIV� HW� QRQ� FRPPH�
XQH�SDUWLFLSDWLRQ���3DU�H[HPSOH��OD�TXRWH�SDUW�GDQV�
XQ� ROpRGXF� FRQWU{Op� FRQMRLQWHPHQW� HVW� FODVVpH� HQ�
WDQW�TX¶LPPRELOLVDWLRQV�FRUSRUHOOHV���

�E�� WRXW�SDVVLI�TX¶LO�HQFRXUW��SDU�H[HPSOH�FHX[�TX¶LO�D�
HQFRXUX�SRXU�ILQDQFHU�VD�TXRWH�SDUW�GHV�DFWLIV���
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�F�� VD�TXRWH�SDUW�GH�WRXW�SDVVLI�HQFRXUX�FRQMRLQWHPHQW�
DYHF� OHV� DXWUHV� FRHQWUHSUHQHXUV� UHODWLYHPHQW� j� OD�
FRHQWUHSULVH���

�G�� WRXW� SURGXLW� GH� OD� YHQWH� RX� GH� O¶XWLOLVDWLRQ� GH� VD�
TXRWH�SDUW�GH�OD�SURGXFWLRQ�GH�OD�FRHQWUHSULVH�DLQVL�
TXH�VD�TXRWH�SDUW�GH�WRXWH�FKDUJH�HQFRXUXH�SDU�OD�
FRHQWUHSULVH���HW�

�H�� WRXWH� FKDUJH� TX¶LO� D� HQFRXUXH� UHODWLYHPHQW� j� VD�
SDUWLFLSDWLRQ� GDQV� OD� FRHQWUHSULVH�� SDU� H[HPSOH�
FHOOHV� TXL� VRQW� OLpHV� DX� ILQDQFHPHQW� GH� VD�
SDUWLFLSDWLRQ� GDQV� OHV� DFWLIV� HW� j� OD� YHQWH� GH� VD�
TXRWH�SDUW�GH�OD�SURGXFWLRQ��

(WDQW�GRQQp�TXH� OHV�DFWLIV��SDVVLIV��SURGXLWV�HW�FKDUJHV�
VRQW� GpMj� FRPSWDELOLVpV� GDQV� OHV� pWDWV� ILQDQFLHUV�
LQGLYLGXHOV�GX�FRHQWUHSUHQHXU�HW���SDU�FRQVpTXHQW��GDQV�
VHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� DXFXQ� DMXVWHPHQW� RX�
DXWUH�SURFpGXUH�GH�FRQVROLGDWLRQ�Q¶HVW�UHTXLV�j�O¶pJDUG�
GH�FHV�pOpPHQWV�ORUVTXH�OH�FRHQWUHSUHQHXU�SUpVHQWH�GHV�
pWDWV�ILQDQFLHUV�FRQVROLGpV��

���� /H� WUDLWHPHQW� GHV� DFWLIV� FRQWU{OpV� FRQMRLQWHPHQW� UHQG�
FRPSWH� GH� OD� VXEVWDQFH�� GH� OD� UpDOLWp� pFRQRPLTXH� HW��
JpQpUDOHPHQW��GH�OD�IRUPH�MXULGLTXH�GH�OD�FRHQWUHSULVH��
/D� FRPSWDELOLWp� GLVWLQFWH� GH� OD� FRHQWUHSULVH� SHXW� VH�
OLPLWHU�DX[�FKDUJHV�TXL�VRQW�HQFRXUXHV�HQ�FRPPXQ��SDU�
OHV� FRHQWUHSUHQHXUV� HW� TXL� VHURQW� DVVXPpHV� LQ� ILQH�SDU�
FHX[�FL� HQ� SURSRUWLRQ� GHV� SDUWV� FRQYHQXHV�� ,O� HVW�
SRVVLEOH� GH� QH� SDV� SUpSDUHU� G¶pWDWV� ILQDQFLHUV� SRXU� OD�
FRHQWUHSULVH�� PrPH� VL� OHV� FRHQWUHSUHQHXUV� SUpSDUHQW�
GHV� FRPSWHV� GH� JHVWLRQ� DILQ� GH� SRXYRLU� � pYDOXHU� OD�
SHUIRUPDQFH��GH�OD�FRHQWUHSULVH��

�
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���� 8QH�HQWLWp�FRQWU{OpH�FRQMRLQWHPHQW�HVW�XQH�FRHQWUHSULVH�

TXL� LPSOLTXH� OD� FUpDWLRQ� G¶XQH� VRFLpWp� FRPPHUFLDOH��

G¶XQ� SDUWQHUVKLS� RX� G¶XQH� DXWUH� HQWLWp� GDQV� ODTXHOOH�

FKDTXH� FRHQWUHSUHQHXU� GpWLHQW� XQH� SDUWLFLSDWLRQ��

/¶HQWLWp�IRQFWLRQQH�GH�OD�PrPH�PDQLqUH�TXH�WRXWH�DXWUH�

HQWUHSULVH�� VL� FH�Q¶HVW�TX¶XQ�DFFRUG�FRQWUDFWXHO�FRQFOX�

HQWUH�OHV�FRHQWUHSUHQHXUV�pWDEOLW�OH�FRQWU{OH�FRQMRLQW�VXU�

O¶DFWLYLWp�pFRQRPLTXH�GH�O¶HQWLWp��

���� /¶HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW� FRQWU{OH� OHV� DFWLIV� GH�

OD� FRHQWUHSULVH�� HQFRXUW� GHV� � SDVVLIV� HW� GHV� FKDUJHV� HW�

UpDOLVH� GHV� SURGXLWV�� (OOH� SHXW� SDVVHU� GHV� FRQWUDWV� HQ�

VRQ�����QRP�SURSUH�HW�OHYHU�OH�ILQDQFHPHQW�QpFHVVDLUH�j�

O¶DFWLYLWp� GH� OD� FRHQWUHSULVH�� &KDTXH� FRHQWUHSUHQHXU� D�

GURLW� j� XQH� TXRWH�SDUW� GDQV� OHV� UpVXOWDW� GH� O¶HQWLWp�

FRQWU{OpH� FRQMRLQWHPHQW�� PrPH� VL� FHUWDLQHV� HQWLWpV�

FRQWU{OpHV� FRQMRLQWHPHQW� SUpYRLHQW� pJDOHPHQW� OH�

SDUWDJH�GH�OD�SURGXFWLRQ�GH�OD�FRHQWUHSULVH��

���� 8Q� H[HPSOH� FRXUDQW� G¶HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW�
HVW� FHOXL� GH� GHX[� HQWUHSULVHV� TXL� UHJURXSHQW� OHXUV�
DFWLYLWpV�GDQV�XQ�PpWLHU�GRQQp�HQ�WUDQVIpUDQW�OHV�DFWLIV�
HW� SDVVLIV� DSSURSULpV� j� XQH� HQWLWp� FRQWU{OpH�
FRQMRLQWHPHQW�� 8Q� DXWUH� H[HPSOH� HVW� FHOXL� G¶XQH�
HQWUHSULVH�TXL�GpEXWH�XQH�DFWLYLWp�GDQV�XQ�SD\V�pWUDQJHU�
FRQMRLQWHPHQW�DYHF�O¶(WDW�RX�XQ�RUJDQLVPH�SXEOLF�GH�FH�
SD\V�� HQ� pWDEOLVVDQW� XQH� HQWLWp� GLVWLQFWH� FRQWU{OpH�
FRQMRLQWHPHQW�SDU� O¶HQWUHSULVH�HW� O¶(WDW�RX�O¶RUJDQLVPH�
SXEOLF��

���� 'H� QRPEUHXVHV� HQWLWpV� FRQWU{OpHV� FRQMRLQWHPHQW� VRQW�

HQ� VXEVWDQFH� VLPLODLUHV� DX[� FRHQWUHSULVHV� GpILQLHV�

FRPPH� GHV� DFWLYLWpV� FRQWU{OpHV� FRQMRLQWHPHQW� RX� GHV�

DFWLIV� FRQWU{OpHV�FRQMRLQWHPHQW��$� WLWUH�G¶H[HPSOH�� OHV�

FRHQWUHSUHQHXUV� SHXYHQW� WUDQVIpUHU� XQ� DFWLI� FRQWU{Op�

FRQMRLQWHPHQW�� FRPPH� XQ� ROpRGXF�� j� XQH� HQWLWp�

FRQWU{OpH�FRQMRLQWHPHQW��'H�PrPH��OHV�FRHQWUHSUHQHXUV�

SHXYHQW� DSSRUWHU� GDQV� XQH� HQWLWp� FRQWU{OpH�

FRQMRLQWHPHQW� GHV� DFWLIV� TXL� VHURQW� H[SORLWpV�

FRQMRLQWHPHQW�� &HUWDLQHV� DFWLYLWpV� FRQWU{OpHV�

FRQMRLQWHPHQW� LPSOLTXHQW� pJDOHPHQW� O¶pWDEOLVVHPHQW�

G¶XQH� HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW� SRXU� WUDLWHU�

FHUWDLQV� DVSHFWV� GH� O¶DFWLYLWp�� SDU� H[HPSOH� OD�

FRQFHSWLRQ�� OD� FRPPHUFLDOLVDWLRQ�� OD� GLVWULEXWLRQ�RX� OH�

VHUYLFH�DSUqV�YHQWH�GX�SURGXLW��

���� 8QH� HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW� WLHQW� VD� SURSUH�

FRPSWDELOLWp�HW�SUpSDUH�HW�SUpVHQWH�GHV�pWDWV� ILQDQFLHUV�

GH� OD� PrPH� PDQLqUH� TXH� OHV� DXWUHV� HQWUHSULVHV��

FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX� V\VWqPH�FRPSWDEOH�

GHV�HQWUHSULVHV��

���� *pQpUDOHPHQW�� FKDTXH� FRHQWUHSUHQHXU� DSSRUWH� GH� OD�

WUpVRUHULH� RX� DXWUHV� UHVVRXUFHV� j� O¶HQWLWp� FRQWU{OpH�

FRQMRLQWHPHQW�� &HV� DSSRUWV� VRQW� FRPSULV� GDQV� OD�

FRPSWDELOLWp� GX� FRHQWUHSUHQHXU� HW� FRPSWDELOLVpV� GDQV�

VHV� pWDWV� ILQDQFLHUV� LQGLYLGXHOV� FRPPH� XQH�

SDUWLFLSDWLRQ�GDQV�O¶HQWLWp�FRQWU{OpH�FRQMRLQWHPHQW���

�
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���� 'DQV� VHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� XQ�

FRHQWUHSUHQHXU�GRLW�SUpVHQWHU�VD�SDUWLFLSDWLRQ�GDQV�

XQH�HQWLWp�FRQWU{OpH�FRQMRLQWHPHQW�HQ�XWLOLVDQW� O¶XQ�

GHV�GHX[�PRGHV�GH�SUpVHQWDWLRQ�GH�OD�FRQVROLGDWLRQ�

SURSRUWLRQQHOOH��

���� /RUV� GH� OD� SUpVHQWDWLRQ�� GDQV� VHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV��GH�VD�SDUWLFLSDWLRQ�GDQV�XQH�HQWLWp�FRQWU{OpH�

FRQMRLQWHPHQW�� LO� HVW� HVVHQWLHO� TX¶XQ� FRHQWUHSUHQHXU�

UHQGH� FRPSWH� GH� OD� VXEVWDQFH� HW� GH� OD� UpDOLWp�

pFRQRPLTXH� GH� O¶DFFRUG�� SOXW{W� TXH�GH� OD� VWUXFWXUH�RX�

GH� OD� IRUPH� SDUWLFXOLqUH� GH� OD� FRHQWUHSULVH�� 'DQV� XQH�

HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW�� XQ� FRHQWUHSUHQHXU�

FRQWU{OH�VD�SDUW�GHV�DYDQWDJHV�pFRQRPLTXHV� IXWXUV�SDU�

OH� ELDLV� GH� VD� TXRWH�SDUW� GHV� DFWLIV� HW� SDVVLIV� GH� OD�

FRHQWUHSULVH�� &HWWH� VXEVWDQFH� HW� FHWWH� UpDOLWp�

pFRQRPLTXH� VRQW� WUDGXLWHV� GDQV� OHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV� GX� FRHQWUHSUHQHXU�� ORUVTXH� OH�

FRHQWUHSUHQHXU�SUpVHQWH�VD�SDUWLFLSDWLRQ�GDQV�OHV�DFWLIV��

SDVVLIV�� SURGXLWV� HW� FKDUJHV� GH� O¶HQWLWp� FRQWU{OpH�

FRQMRLQWHPHQW� HQ� XWLOLVDQW� O¶XQ� GHV� GHX[� IRUPDWV� GH�

SUpVHQWDWLRQ�GH�OD�FRQVROLGDWLRQ�SURSRUWLRQQHOOH�GpFULWV�

DX�SDUDJUDSKH�����

���� /¶DSSOLFDWLRQ� GH� OD� FRQVROLGDWLRQ� SURSRUWLRQQHOOH�
VLJQLILH�TXH�OH�ELODQ�FRQVROLGp�GX�FRHQWUHSUHQHXU�LQFOXW�
VD� TXRWH�SDUW� GHV� DFWLIV� FRQWU{OpV� FRQMRLQWHPHQW� HW� VD�
TXRWH�SDUW� GHV� SDVVLIV� GRQW� LO� HVW� FRQMRLQWHPHQW�
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UHVSRQVDEOH�� /
pWDW� GH� UpVXOWDW� FRQVROLGp� GX�
FRHQWUHSUHQHXU�FRPSUHQG�VD�TXRWH�SDUW�GHV�SURGXLWV�HW�
FKDUJHV� GH� O¶HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW�� 'H�
QRPEUHXVHV�SURFpGXUHV�TXL�FRQYLHQQHQW�j�O¶DSSOLFDWLRQ�
GH� OD�FRQVROLGDWLRQ�SURSRUWLRQQHOOH�VRQW�VLPLODLUHV�DX[�
SURFpGXUHV� XWLOLVpHV� SRXU� OD� FRQVROLGDWLRQ� GHV�
SDUWLFLSDWLRQV�GDQV�GHV�ILOLDOHV��OHVTXHOOHV�VRQW�H[SRVpHV�
GDQV�OD�1&���UHODWLYH�DX[�pWDWV�ILQDQFLHUV�FRQVROLGpV��

���� 'LIIpUHQWV�IRUPDWV�GH�SUpVHQWDWLRQ�SHXYHQW�rWUH�XWLOLVpV�

SRXU� OD� FRQVROLGDWLRQ� SURSRUWLRQQHOOH�� /H�

FRHQWUHSUHQHXU� SHXW� UHJURXSHU�� OLJQH� SDU� OLJQH�� VD�

TXRWH�SDUW� GH� FKDFXQ� GHV� DFWLIV�� SDVVLIV�� SURGXLWV� HW�

FKDUJHV� GH� O¶HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW� DYHF� OHV�

pOpPHQWV�VLPLODLUHV�GDQV�VHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��

3DU�H[HPSOH��LO�SHXW�UHJURXSHU�VD�TXRWH�SDUW�GHV�VWRFNV�

GHV� LPPRELOLVDWLRQV� FRUSRUHOOHV� GH� O¶HQWLWp� FRQWU{OpH�

FRQMRLQWHPHQW� DYHF� OHV� pOpPHQWV� FRUUHVSRQGDQWV� GX�

JURXSH� FRQVROLGp�� 2X� ELHQ�� OH� FRHQWUHSUHQHXU� SHXW�

LQFOXUH� GHV� SRVWHV� GLVWLQFWV�� GDQV� VHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV�� SRXU� VD� TXRWH�SDUW� GHV� DFWLIV�� SDVVLIV��

FKDUJHV�HW�SURGXLWV�GH�O¶HQWLWp�FRQWU{OpH�FRQMRLQWHPHQW��

3DU�H[HPSOH��LO�SHXW�IDLUH�DSSDUDvWUH��GH�IDoRQ�VpSDUpH��

VD� TXRWH�SDUW� GHV� DFWLIV� FRXUDQWV� GH� O¶HQWLWp� FRQWU{OpH�

FRQMRLQWHPHQW� SDUPL� OHV� DFWLIV� FRXUDQWV� GX� JURXSH�

FRQVROLGp�� &HV� GHX[� IRUPDWV� GH� SUpVHQWDWLRQ�

DERXWLVVHQW�j�OD�SUpVHQWDWLRQ�GH�PRQWDQWV�LGHQWLTXHV�DX�

WLWUH� GX� UpVXOWDW� QHW� HW� GH� FKDTXH� JUDQGH� FDWpJRULH�

G¶DFWLIV��SDVVLIV��SURGXLWV�HW�FKDUJHV��/HV�GHX[�IRUPDWV�

VRQW�DFFHSWDEOHV�DX[�ILQV�GH�OD�SUpVHQWH�QRUPH��

���� 8Q� FRHQWUHSUHQHXU� GRLW� FHVVHU� G¶XWLOLVHU� OD�
FRQVROLGDWLRQ�SURSRUWLRQQHOOH�j�FRPSWHU�GH�OD�GDWH�j�
ODTXHOOH� LO� FHVVH�G¶DYRLU� � OH� FRQWU{OH� FRQMRLQW�G¶XQH�
HQWLWp�FRQWU{OpH�FRQMRLQWHPHQW��

���� /H� FRHQWUHSUHQHXU� FHVVH� G¶XWLOLVHU� OD� FRQVROLGDWLRQ�

SURSRUWLRQQHOOH�j�FRPSWHU�GH�OD�GDWH�j�ODTXHOOH�LO�FHVVH�GH�

SDUWDJHU� OH� FRQWU{OH� FRQMRLQW� GH� O¶HQWLWp�� &HOD� SHXW� VH�

SURGXLUH��SDU�H[HPSOH�� ORUVTXH�OH�FRHQWUHSUHQHXU�FqGH�VD�

SDUWLFLSDWLRQ� RX� ORUVTXH� O¶HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW�

VH�YRLW�LPSRVHU�GHV�UHVWULFWLRQV�H[WHUQHV�WHOOHV�TX¶HOOH�Q¶HVW�

SOXV�HQ�PHVXUH�G¶DWWHLQGUH�VHV�REMHFWLIV��

���� ��/¶XWLOLVDWLRQ� GH� OD� FRQVROLGDWLRQ� SURSRUWLRQQHOOH�
Q¶HVW� SDV� DSSURSULpH� ORUVTXH� OD� SDUWLFLSDWLRQ� GDQV�
XQH� HQWLWp� FRQWU{OpH� FRQMRLQWHPHQW� HVW� DFTXLVH� HW�
GpWHQXH� H[FOXVLYHPHQW� HQ� YXH� GH� VD� FHVVLRQ�
XOWpULHXUH�GDQV�XQ�DYHQLU�SURFKH��&HFL�Q¶HVW�SDV�QRQ�
SOXV� DSSURSULp� ORUVTXH� O¶HQWLWp� FRQWU{OpH�
FRQMRLQWHPHQW� HVW� VRXPLVH� j� GHV� UHVWULFWLRQV�
GXUDEOHV� HW� IRUWHV�TXL� OLPLWHQW�GH� IDoRQ� LPSRUWDQWH�
VD� FDSDFLWp� j� WUDQVIpUHU� GHV� IRQGV� DX�
FRHQWUHSUHQHXU��

'DQV� FH� FDV�� OH� FRHQWUHSUHQHXU� GRLW� FRPSWDELOLVHU�

VHV� SDUWLFLSDWLRQV� FRPPH� V
LO� V
DJLVVDLW� GH�

SODFHPHQWV��

���� $�FRPSWHU�GH�OD�GDWH�j�ODTXHOOH�XQH�HQWLWp�FRQWU{OpH�
FRQMRLQWHPHQW� GHYLHQW� XQH� ILOLDOH� G¶XQ�
FRHQWUHSUHQHXU�� OH� FRHQWUHSUHQHXU� FRPSWDELOLVH� VD�
SDUWLFLSDWLRQ� VHORQ� OD� 1&� ��� (WDWV� ILQDQFLHUV�
FRQVROLGpV��

75$16$&7,216� (175(� 81� &2(175(35(1(85�

(7�81(�&2(175(35,6(�

���� /RUVTX¶XQ� FRHQWUHSUHQHXU� DSSRUWH� RX� YHQG� GHV�

DFWLIV� j� XQH� FRHQWUHSULVH�� OD� FRPSWDELOLVDWLRQ� G¶XQ�

SURILW� RX� G¶XQH� SHUWH� TXHOFRQTXH� GpFRXODQW� GH� OD�

WUDQVDFWLRQ� GRLW� WUDGXLUH� OD� VXEVWDQFH� GH� OD�

WUDQVDFWLRQ��7DQW� TXH� OD� FRHQWUHSULVH� FRQVHUYH� � OHV�

DFWLIV�� HW� j� OD� FRQGLWLRQ� TXH� OH� FRHQWUHSUHQHXU� DLW�

WUDQVIpUp� OHV� SULQFLSDX[� ULVTXHV� HW� DYDQWDJHV�

UDWWDFKpV� DX� GURLW� GH� SURSULpWp�� OH� FRHQWUHSUHQHXU�

GRLW�FRPSWDELOLVHU�XQLTXHPHQW�OD�SDUWLH�GX�SURILW�RX�

GH�OD�SHUWH�TXL�HVW�DWWULEXDEOH�DX[�SDUWLFLSDWLRQV�GHV�

DXWUHV� FRHQWUHSUHQHXUV�� /H� FRHQWUHSUHQHXU� GRLW�

FRPSWDELOLVHU� OH� PRQWDQW� LQWpJUDO� GH� WRXWH� SHUWH�

ORUVTXH� O¶DSSRUW� RX� OD� YHQWH� UpYqOH� XQH�GLPLQXWLRQ�

GH� OD�YDOHXU�QHWWH�GH�UpDOLVDWLRQ�GHV�DFWLIV�FRXUDQWV�

RX�XQH�SHUWH�GH�YDOHXU��

���� /RUVTX¶XQ� FRHQWUHSUHQHXU� DFKqWH� GHV� DFWLIV� j� XQH�

FRHQWUHSULVH�� OH� FRHQWUHSUHQHXU� QH� GRLW� SDV�

FRPSWDELOLVHU� OD� TXRWH�SDUW� GHV� SURILWV� GH� OD�

FRHQWUHSULVH� GDQV� OD� WUDQVDFWLRQ� MXVTX¶j� FH� TX¶LO�

UHYHQGH� OHV� DFWLIV� j� XQ� WLHUV� LQGpSHQGDQW�� 8Q�

FRHQWUHSUHQHXU�GRLW�FRPSWDELOLVHU�VD�TXRWH�SDUW�GHV�

SHUWHV� GpFRXODQW� GH� FHV� WUDQVDFWLRQV� GH� OD� PrPH�

IDoRQ� TXH� OHV� SURILWV�� VL� FH� Q¶HVW� TXH� OHV� SHUWHV�

GRLYHQW� rWUH� FRPSWDELOLVpHV� LPPpGLDWHPHQW�

ORUVTX¶HOOHV� UHSUpVHQWHQW� XQH� GLPLQXWLRQ� GH� OD�

YDOHXU� QHWWH� GH� UpDOLVDWLRQ� GHV� DFWLIV� FRXUDQWV� RX�

XQH�SHUWH�GH�YDOHXU��

���� 3RXU� DSSUpFLHU� VL� XQH� WUDQVDFWLRQ� HQWUH� XQ�

FRHQWUHSUHQHXU� HW� XQH� FRHQWUHSULVH� GRQQH� O¶LQGLFDWLRQ�

G¶XQH�GpSUpFLDWLRQ�G¶DFWLI��OH�FRHQWUHSUHQHXU�GpWHUPLQH�

OD�YDOHXU�UHFRXYUDEOH�GH�O¶DFWLI�VHORQ�OHV�UqJOHV�UHODWLYHV�

DX[�GpSUpFLDWLRQV�G¶DFWLIV��$ILQ�GH�GpWHUPLQHU�OD�YDOHXU�

G¶XWLOLWp��OHV�IOX[�GH�WUpVRUHULH�IXWXUV�DWWHQGXV�GH�O¶DFWLI�

VRQW� HVWLPpV� VXU� OD� EDVH� GH� O¶XWLOLVDWLRQ� FRQWLQXH� GH�

O¶DFWLI�HW�GH�VD�FHVVLRQ�LQ�ILQH�SDU�OD�FRHQWUHSULVH��

�

&2037$%,/,6$7,21�� '$16� /(6� (7$76�

),1$1&,(56� '¶81� ,19(67,66(85�� '(� 6$�

3$57,&,3$7,21�'$16�81(�&2(175(35,6(�

���� 8Q�LQYHVWLVVHXU�TXL�GpWLHQW�XQH�SDUWLFLSDWLRQ�GDQV�XQH�
FRHQWUHSULVH�VDQV�OD�FRQWU{OHU�FRQMRLQWHPHQW��PDLV�WRXW�
HQ� H[HUoDQW� XQH� LQIOXHQFH� QRWDEOH� VXU� FHWWH�
FRHQWUHSULVH��GRLW�FRPSWDELOLVHU�VD�SDUWLFLSDWLRQ�GDQV�
VHV� pWDWV� ILQDQFLHUV� VHORQ� OD� QRUPH� 1&�
����3DUWLFLSDWLRQV�GDQV�GHV�HQWUHSULVHV�DVVRFLpHV���

�

,1)250$7,216�$�)2851,5�

���� &RQIRUPpPHQW� j� OD� QRUPH� FRPSWDEOH� 1&� ���

UHODWLYH�DX[��pYHQWXDOLWpV�HW�pYpQHPHQWV�SRVWpULHXUV�

j� OD� GDWH� GH� FO{WXUH�� � XQ� FRHQWUHSUHQHXU� GRLW�

LQGLTXHU�� VpSDUpPHQW� GX� PRQWDQW� GpWHUPLQp� SRXU�

OHV�DXWUHV�pYHQWXDOLWpV��OH�PRQWDQW�JOREDO�GpWHUPLQp�

SRXU� OHV� pYHQWXDOLWpV� VXLYDQWHV�� j� PRLQV� TXH� OD�

SUREDELOLWp�GH�SHUWH�QH�VRLW�IDLEOH���
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�D�� WRXWH� pYHQWXDOLWp� HQFRXUXH� SDU� OH�

FRHQWUHSUHQHXU� DX� WLWUH� GH� VHV� � SDUWLFLSDWLRQV�

GDQV� GHV� FRHQWUHSULVHV� HW� VD� TXRWH�SDUW� GDQV�

FKDFXQH� GHV� pYHQWXDOLWpV� HQFRXUXHV�

FRQMRLQWHPHQW�DYHF�G¶DXWUHV�FRHQWUHSUHQHXUV���

�E�� VD�TXRWH�SDUW�GHV�pYHQWXDOLWpV�GHV�FRHQWUHSULVHV�

HOOHV�PrPHV�� SRXU� OHVTXHOOHV� LO� SRXUUDLW� rWUH�

pYHQWXHOOHPHQW�UHVSRQVDEOH���HW�

�F�� OHV� pYHQWXDOLWpV� TXL� GpFRXOHQW� GX� IDLW� TXH� OH�

FRHQWUHSUHQHXU� HVW� pYHQWXHOOHPHQW�UHVSRQVDEOH�

GHV� SDVVLIV� GHV� DXWUHV� FRHQWUHSUHQHXUV� G¶XQH��

FRHQWUHSULVH��

���� 8Q� FRHQWUHSUHQHXU� GRLW� LQGLTXHU�� VpSDUpPHQW� GX�

PRQWDQW�GHV�DXWUHV�HQJDJHPHQWV��OH�PRQWDQW�JOREDO�

GHV� HQJDJHPHQWV� VXLYDQWV� DX� WLWUH� GH� VHV�

SDUWLFLSDWLRQV�GDQV�GHV�FRHQWUHSULVHV���

�D�� WRXW� HQJDJHPHQW� HQ� FDSLWDO� SULV� SDU� OH�

FRHQWUHSUHQHXU� DX� WLWUH� GH� VHV� SDUWLFLSDWLRQV�

GDQV� GHV� FRHQWUHSULVHV� HW� VD� TXRWH�SDUW� GDQV�

OHV�HQJDJHPHQWV�HQ�FDSLWDO�SULV�FRQMRLQWHPHQW�

DYHF�G¶DXWUHV�FRHQWUHSUHQHXUV���HW�

�E�� VD� TXRWH�SDUW� GDQV� OHV� HQJDJHPHQWV� HQ� FDSLWDO�

SULV�SDU�OHV�FRHQWUHSULVHV�HOOHV�PrPHV��

���� 8Q� FRHQWUHSUHQHXU� GRLW� IRXUQLU� OD� OLVWH� HW� OD�

GHVFULSWLRQ� GH� VHV� SDUWLFLSDWLRQV� GDQV� GHV�

FRHQWUHSULVHV� LPSRUWDQWHV�� DLQVL� TXH� OD� TXRWH�SDUW�

G¶LQWpUrW� GpWHQXH� GDQV� GHV� HQWLWpV� FRQWU{OpHV�

FRQMRLQWHPHQW��8Q� FRHQWUHSUHQHXU�� TXL� IDLW� pWDW� GH�

VHV� SDUWLFLSDWLRQV� GDQV� GHV� HQWLWpV� FRQWU{OpHV�

FRQMRLQWHPHQW� HQ� D\DQW� UHFRXUV� j� O¶LQWpJUDWLRQ�

SURSRUWLRQQHOOH� SDU� UHJURXSHPHQW� GHV� pOpPHQWV�

OLJQH�SDU� OLJQH��GRLW� LQGLTXHU� OHV�PRQWDQWV�JOREDX[�

UHVSHFWLIV� GHV� DFWLIV� FRXUDQWV�� DFWLIV� QRQ� FRXUDQW��

SDVVLIV� FRXUDQWV�� SDVVLIV� QRQ� FRXUDQWV�� SURGXLWV� HW�

FKDUJHV�VH�UDSSRUWDQW�j�VHV�SDUWLFLSDWLRQV�GDQV�GHV�

FRHQWUHSULVHV��

�

&2(175(35(1(85� 121� 6280,6� $�
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���� 8Q� FRHQWUHSUHQHXU� TXL� GpWLHQW� GHV� SDUWLFLSDWLRQV�

GDQV�GHV�FRHQWUHSULVHV�SHXW�QH�SDV�pPHWWUH�GHV�pWDWV�

ILQDQFLHUV�FRQVROLGpV�SDUFH�TX¶LO�Q¶D�SDV�GH�ILOLDOHV��

,O� FRQYLHQW�� GDQV� FH� FDV�� TX¶XQ� WHO� FRHQWUHSUHQHXU�

IRXUQLVVH� OD� PrPH� LQIRUPDWLRQ� VXU� VHV�

SDUWLFLSDWLRQV� GDQV� OHV� FRHQWUHSULVHV� TXH� OHV�

HQWUHSULVHV� TXL� pPHWWHQW� GHV� pWDWV� ILQDQFLHUV�

FRQVROLGpV���

���� 6L� OD� PpWKRGH� GH� OD� FRQVROLGDWLRQ� SURSRUWLRQQHOOH�

HVW� DSSURSULpH� SRXU� OD� FRHQWUHSULVH�� OH�

FRHQWUHSUHQHXU� GRLW� IRXUQLU� DX� QLYHDX� GHV� QRWHV� j�

VHV� pWDWV� ILQDQFLHUV� LQGLYLGXHOV�� O
LQIRUPDWLRQ� VXU�

O
HIIHW� TX
DXUDLW� O
DSSOLFDWLRQ� GH� FHWWH�PpWKRGH� VXU�

VHV�DFWLIV��VXU�VHV�SDVVLIV�HW�VXU�VHV�UpVXOWDWV��FRPPH�

V
LO�DYDLW�j�pPHWWUH�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��,O�

GRLW� SUpVHQWHU� DXVVL�� OHV� LQIRUPDWLRQV� LPSRVpHV�SDU�

OHV�SDUDJUDSKHV��������HW�����

�

'$7(�'¶(175((�(1�9,*8(85�

���� /D� SUpVHQWH� QRUPH� FRPSWDEOH� HVW� DSSOLFDEOH� DX[��

pWDWV� ILQDQFLHUV� UHODWLIV� DX[� H[HUFLFHV� FO{WXUpV� j�

SDUWLU�GX�����GpFHPEUH�������
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1RUPH�FRPSWDEOH�UHODWLYH�DX[��

5HJURXSHPHQWV�G¶HQWUHSULVHV�

1&������

�

2%-(&7,)�

/¶REMHW� GH� OD� SUpVHQWH� QRUPH� HVW� GH�SUHVFULUH� OH� WUDLWHPHQW�

FRPSWDEOH� DSSOLFDEOH� DX[� UHJURXSHPHQWV� G¶HQWUHSULVHV�� /D�

SUpVHQWH� QRUPH� FRXYUH� O¶DFTXLVLWLRQ� G¶XQH� HQWUHSULVH� SDU�

XQH�DXWUH��/D�FRPSWDELOLVDWLRQ�G¶XQH�DFTXLVLWLRQ�LPSOLTXH�OD�

GpWHUPLQDWLRQ� GX� FR�W� GH� FHWWH� DFTXLVLWLRQ�� VRQ� DIIHFWDWLRQ�

DX[�DFWLIV�HW�DX[�SDVVLIV�LGHQWLILDEOHV�GH�O¶HQWUHSULVH�DFTXLVH�

DLQVL� TXH� OD� FRPSWDELOLVDWLRQ� GX� JRRGZLOO� RX� JRRGZLOO�

QpJDWLI� HQ� UpVXOWDQW�� j� OD� IRLV� j� OD� GDWH� G¶DFTXLVLWLRQ� HW�

XOWpULHXUHPHQW��/HV�DXWUHV�SUREOqPHV�FRPSWDEOHV�LQFOXHQW�OD�

GpWHUPLQDWLRQ� GX� PRQWDQW� GHV� LQWpUrWV� PLQRULWDLUHV�� OD�

FRPSWDELOLVDWLRQ� GHV� DFTXLVLWLRQV� VH� GpURXODQW� VXU� XQH�

FHUWDLQH� SpULRGH�� OHV� FKDQJHPHQWV� XOWpULHXUV� GDQV� OH� FR�W�

G¶DFTXLVLWLRQ� RX� GDQV� O¶LGHQWLILFDWLRQ� GHV� DFWLIV� HW� GHV�

SDVVLIV�DLQVL�TXH�OHV�LQIRUPDWLRQV�j�IRXUQLU��

�

&+$03�'¶$33/,&$7,21��

��� /D� SUpVHQWH� QRUPH� GRLW� rWUH� DSSOLTXpH� j� OD�
FRPSWDELOLVDWLRQ�GHV�UHJURXSHPHQWV�G¶HQWUHSULVHV��

��� 8Q� UHJURXSHPHQW� G¶HQWUHSULVHV� SHXW� rWUH� VWUXFWXUp� GH�
GLIIpUHQWHV�IDoRQV�SRXU�GHV�UDLVRQV�MXULGLTXHV�RX�DXWUHV��
,O� SHXW� LPSOLTXHU� O¶DFTXLVLWLRQ� SDU� XQH� HQWUHSULVH�� GHV�
FDSLWDX[� SURSUHV� G¶XQH� DXWUH� HQWUHSULVH� RX� O¶DFKDW� GH�
O¶DFWLI� QHW� G¶XQH� HQWUHSULVH�� ,O� SHXW� rWUH� HIIHFWXp� SDU�
O¶pPLVVLRQ� G¶DFWLRQV� RX� SDU� OH� WUDQVIHUW� GH� OLTXLGLWpV��
G¶pTXLYDOHQWV� GH� OLTXLGLWpV� RX� G¶DXWUHV� DFWLIV��
/¶RSpUDWLRQ�SHXW� VH�GpURXOHU� HQWUH� OHV�DFWLRQQDLUHV�GHV�
HQWUHSULVHV�VH�UHJURXSDQW��RX�HQWUH�XQH�HQWUHSULVH�HW�OHV�
DFWLRQQDLUHV� GH� O¶DXWUH� HQWUHSULVH�� /H� UHJURXSHPHQW�
G¶HQWUHSULVHV�SHXW�LPSOLTXHU�OD�FUpDWLRQ�G¶XQH�QRXYHOOH�
HQWUHSULVH�GHYDQW�SUHQGUH�OH�FRQWU{OH�GHV�HQWUHSULVHV�VH�
UHJURXSDQW�� OH� WUDQVIHUW� YHUV� DXWUH� HQWUHSULVH� GH� O¶DFWLI�
QHW�G¶XQH�RX�SOXVLHXUV�GHV�HQWUHSULVHV�VH�UHJURXSDQW�RX�
OD� GLVVROXWLRQ� G¶XQH� RX� SOXVLHXUV� GHV� HQWUHSULVHV� VH�
UHJURXSDQW�� /RUVTXH� OD� VXEVWDQFH� GH� O¶RSpUDWLRQ�
FRUUHVSRQG� j� OD� GpILQLWLRQ� G¶XQ� UHJURXSHPHQW�
G¶HQWUHSULVHV� VHORQ� OD� SUpVHQWH� QRUPH�� OHV� GLVSRVLWLRQV�
TX¶HOOH� FRQWLHQW� FRQFHUQDQW� OD� FRPSWDELOLVDWLRQ� HW� OHV�
LQIRUPDWLRQV�j�IRXUQLU�VRQW�DSSURSULpHV��TXHOOH�TXH�VRLW�
OD� VWUXFWXUH� SDUWLFXOLqUH� DGRSWpH� SRXU� HIIHFWXHU� OH�
UHJURXSHPHQW��

��� 8Q�UHJURXSHPHQW�G¶HQWUHSULVHV�SHXW�GRQQHU� OLHX�j�XQH�
UHODWLRQ� PqUH�ILOLDOH� GDQV� ODTXHOOH� O¶DFTXpUHXU� HVW� OD�
PqUH� HW� O¶HQWUHSULVH� DFTXLVH� HVW� XQH� ILOLDOH� GH�
O¶DFTXpUHXU�� 'DQV� XQ� WHO� FDV�� O¶DFTXpUHXU� DSSOLTXH� OD�
SUpVHQWH�QRUPH�GDQV� VHV�pWDWV� ILQDQFLHUV�FRQVROLGpV�� ,O�
LQFOXW� GDQV� VHV� pWDWV� ILQDQFLHUV� LQGLYLGXHOV� VD� SDUW�
G¶LQWpUrWV� GDQV� OD� VRFLpWp� DFTXLVH�� FRPPH� XQH�
SDUWLFLSDWLRQ� GDQV� XQH� ILOLDOH� �YRLU� 1&7� ��� (WDWV�
ILQDQFLHUV�FRQVROLGpV���

��� 8Q� UHJURXSHPHQW� G¶HQWUHSULVHV� SHXW� LPSOLTXHU�
O¶DFTXLVLWLRQ� GH� O¶DFWLI� QHW�� \� � FRPSULV� WRXW� JRRGZLOO��
G¶XQH�DXWUH�HQWUHSULVH�DX�OLHX�GH�O¶DFKDW�GHV�DFWLRQV�GH�
O¶DXWUH�HQWUHSULVH��8Q�WHO�UHJURXSHPHQW�QH�FUpH�SDV�XQH�

UHODWLRQ� PqUH�ILOLDOH�� 'DQV� XQH� WHOOH� VLWXDWLRQ��
O¶DFTXpUHXU� DSSOLTXH� OD� SUpVHQWH� QRUPH� GDQV� VHV� pWDWV�
ILQDQFLHUV�LQGLYLGXHOV�HW�HQ�FRQVpTXHQFH��GDQV�VHV�pWDWV�
ILQDQFLHUV�FRQVROLGpV��

��� 8Q�UHJURXSHPHQW�G¶HQWUHSULVHV�SHXW�GRQQHU� OLHX�j�XQH�
IXVLRQ��&HOOH�FL�HVW�HQ�JpQpUDO�XQH�RSpUDWLRQ�HQWUH�GHX[�
VRFLpWpV��GDQV�ODTXHOOH���

�D�� OHV� DFWLIV� HW� OHV� SDVVLIV� G¶XQH� VRFLpWp� VRQW�
WUDQVIpUpV� j� O¶DXWUH� VRFLpWp�HW� OD� �SUHPLqUH� VRFLpWp�
HVW�GLVVRXWH���RX��

�E�� OHV� DFWLIV� HW� OHV� SDVVLIV� GHV� GHX[� VRFLpWpV� VRQW�
WUDQVIpUpV� j� XQH� QRXYHOOH� VRFLpWp� HW� OHV� GHX[�
VRFLpWpV�LQLWLDOHV�VRQW�GLVVRXWHV���

'H� QRPEUHXVHV� IXVLRQV� LQWHUYLHQQHQW� GDQV� OH� FDGUH�
GH�OD�UHVWUXFWXUDWLRQ�RX�GH�OD�UpRUJDQLVDWLRQ�G¶XQ�JURXSH�
HW�QH�VRQW�SDV�YLVpHV�SDU� OD�SUpVHQWH�QRUPH�SDUFH�TX¶LO�
V¶DJLW� G¶RSpUDWLRQV� HQWUH� HQWUHSULVHV� VRXV� FRQWU{OH�
FRPPXQ�� 7RXWHIRLV�� WRXW� UHJURXSHPHQW� G¶HQWUHSULVHV�
FRQGXLVDQW� OHV� GHX[� HQWUHSULVHV� j� GHYHQLU�PHPEUHV� GX�
PrPH�JURXSH�HVW�WUDLWp�FRPPH�XQH�DFTXLVLWLRQ�GDQV�OHV�
pWDWV� ILQDQFLHUV� FRQVROLGpV�� VHORQ� OHV� GLVSRVLWLRQV�GH� OD�
SUpVHQWH�QRUPH��

��� /D� SUpVHQWH� QRUPH� QH� WUDLWH� SDV� GHV� pWDWV� ILQDQFLHUV�
LQGLYLGXHOV� G¶XQH� PqUH�� VDXI� � GDQV� OH� FDV� GpFULW� DX�
SDUDJUDSKH����

��� /D�SUpVHQWH�QRUPH�QH�WUDLWH�SDV���

�D�� GHV� RSpUDWLRQV� HQWUH� HQWUHSULVHV� VRXV� FRQWU{OH�
FRPPXQ���HW�

�E�� GHV� SDUWLFLSDWLRQV� GDQV� OHV� FR�HQWUHSULVHV� �YRLU�
1&7����SDUWLFLSDWLRQV�GDQV�OHV�FR�HQWUHSULVHV���QL�
GHV�pWDWV�ILQDQFLHUV�GHV�FRHQWUHSULVHV��

�
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��� 'DQV� OD�SUpVHQWH�QRUPH�� OHV�WHUPHV�VXLYDQWV�RQW� OHV�
VLJQLILFDWLRQV�LQGLTXpHV�FL�DSUqV���

8Q� UHJURXSHPHQW� G¶HQWUHSULVHV� HVW� OH� IDLW� GH�
UHJURXSHU� GHV� HQWUHSULVHV� GLVWLQFWHV� DX� VHLQ� G¶XQH�
VHXOH� HQWLWp� pFRQRPLTXH� j� OD� VXLWH� G¶XQH� SULVH� GH�
FRQWU{OH� GH� O¶DFWLI� QHW� HW� GHV� DFWLYLWpV� G¶XQH� DXWUH�
HQWUHSULVH��

8QH� DFTXLVLWLRQ� HVW� XQ� UHJURXSHPHQW� G¶HQWUHSULVHV�
GDQV�OHTXHO�O¶XQH�GHV�HQWUHSULVHV��O¶DFTXpUHXU��SUHQG�
OH�FRQWU{OH�GH�O¶DFWLI�QHW�HW�GHV�DFWLYLWpV�G¶XQH�DXWUH�
HQWUHSULVH�� O¶HQWUHSULVH� DFTXLVH�� HQ� pFKDQJH� G¶XQ�
WUDQVIHUW�G¶DFWLIV��GH�OD�SULVH�HQ�FRPSWH�G¶XQ�SDVVLI�
RX�GH�O¶pPLVVLRQ�GH�WLWUHV�GH�FDSLWDX[�SURSUHV��

/H� FRQWU{OH� HVW� OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV�
ILQDQFLqUHV�HW�RSpUDWLRQQHOOHV��G¶XQH�HQWUHSULVH�DILQ�
G¶REWHQLU�GHV�DYDQWDJHV�GH�VHV�DFWLYLWpV���

8QH�PqUH�HVW�XQH�HQWUHSULVH�TXL�D�XQH�RX�SOXVLHXUV�
ILOLDOHV���

8QH� ILOLDOH� HVW� XQH� HQWUHSULVH� FRQWU{OpH� SDU� XQH�
DXWUH�HQWUHSULVH���DSSHOpH�OD�PqUH����

/HV�LQWpUrWV�PLQRULWDLUHV�VRQW�OD�TXRWH�SDUW��GDQV�OHV�
UpVXOWDWV� QHWV� GHV� DFWLYLWpV� HW� GDQV� OHV� FDSLWDX[�
SURSUHV�G¶XQH�ILOLDOH��DWWULEXDEOH�DX[�LQWpUrWV�TXL�QH�
VRQW� GpWHQXV� SDU� OD� PqUH�� QL� GLUHFWHPHQW�� QL�
LQGLUHFWHPHQW�SDU�O¶LQWHUPpGLDLUH�GHV�ILOLDOHV��
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/D� MXVWH�YDOHXU�HVW� OH�PRQWDQW�SRXU� OHTXHO�XQ�DFWLI�
SRXUUDLW� rWUH� pFKDQJp�� RX� XQ� SDVVLI� � pWHLQW�� HQWUH�
SDUWLHV� ELHQ� LQIRUPpHV� HW� FRQVHQWDQWHV� HW� DJLVVDQW�
GDQV�GHV�FRQGLWLRQV�GH�FRQFXUUHQFH�QRUPDOH��

/HV� DFWLIV�PRQpWDLUHV� GpVLJQHQW� O¶DUJHQW� GpWHQX� � HW�
OHV� DFWLIV� j� UHFHYRLU� HQ� DUJHQW� SRXU� GHV� �PRQWDQWV�
IL[HV�RX�GpWHUPLQDEOHV��

/D� GDWH� G¶DFTXLVLWLRQ� HVW� OD� GDWH� j� ODTXHOOH� OH�
FRQWU{OH�GH�O¶DFWLI�QHW�HW�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH�
DFTXLVH�HVW�HIIHFWLYHPHQW�WUDQVIpUp�j�O¶DFTXpUHXU��

�
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��� 'DQV� SUDWLTXHPHQW� WRXV� OHV� UHJURXSHPHQWV�

G¶HQWUHSULVHV�� XQH� GHV� � HQWUHSULVHV� SDUWLFLSDQW� DX�

UHJURXSHPHQW�DFTXLHUW�OH�FRQWU{OH�GH�O¶DXWUH�HQWUHSULVH��

SHUPHWWDQW� GH� OD� � VRUWH�� G¶LGHQWLILHU� XQ� DFTXpUHXU�� /D�

SULVH� GH� FRQWU{OH� HVW� SUpVXPpH� ORUVTX¶XQH� GHV�

HQWUHSULVHV� SDUWLFLSDQW� DX� UHJURXSHPHQW� DFTXLHUW� SOXV�

GH� OD� PRLWLp� GHV� GURLWV� GH� YRWH� GH� O¶DXWUH� HQWUHSULVH��

VDXI�j�FH�TXH�GDQV�GHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��LO�

SXLVVH� rWUH� FODLUHPHQW� GpPRQWUp� TX¶XQH� WHOOH� SULVH� GH�

SDUWLFLSDWLRQ� QH� FRQVWLWXH� SDV� XQ� FRQWU{OH�� 0rPH�

ORUVTX¶XQH�GHV� HQWUHSULVHV� SDUWLFLSDQWHV�Q¶DFTXLHUW� SDV�

SOXV� GH� OD� PRLWLp� GHV� GURLWV� GH� YRWH� GH� O¶DXWUH�

HQWUHSULVH�� LO� SHXW� GHPHXUHU� SRVVLEOH� G¶LGHQWLILHU� XQ�

DFTXpUHXU� ORUVTX¶XQH� GH� FHV� HQWUHSULVHV�� SDU� VXLWH� GX�

UHJURXSHPHQW���

�D�� SUHQG�OH�FRQWU{OH�GH�SOXV�GH�OD�PRLWLp�GHV�GURLWV�GH�

YRWH� GH� O
DXWUH� HQWUHSULVH� HQ� YHUWX� G¶XQ� DFFRUG�

DYHF�G¶DXWUHV�LQYHVWLVVHXUV���

�E�� REWLHQW� OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV�
ILQDQFLqUH� HW� RSpUDWLRQQHOOH� GH� O¶DXWUH� HQWUHSULVH�
HQ�YHUWX�GHV�VWDWXWV�RX�G¶XQ�DFFRUG���

�F�� REWLHQW� OH� SRXYRLU� GH� QRPPHU� RX� GH� UpYRTXHU� OD�

PDMRULWp�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

RX�GH�O¶LQVWDQFH�pTXLYDOHQWH��GH�O¶DXWUH�HQWUHSULVH���

RX��

�G�� GLVSRVH�GX�SRXYRLU� GH� UDVVHPEOHU� OD�PDMRULWp�GHV�
YRWHV� ORUV� GHV� UpXQLRQV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�� RX�GH� O¶LQVWDQFH�pTXLYDOHQWH��GH�
O¶DXWUH�HQWUHSULVH���

/H� FRQWU{OH� HVW� SUpVXPp�� GqV� ORUV� TXH� O¶XQH� GH� FHV�
HQWUHSULVHV� GpWLHQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
TXDUDQWH� SRXU� FHQW� DX� PRLQV� GHV� GURLWV� GH� YRWH� GDQV�
O¶DXWUH� HQWUHSULVH�� HW� TX¶DXFXQ� DXWUH� DVVRFLp� Q¶\�
GpWLHQQH�XQH�IUDFWLRQ�VXSpULHXUH�j�OD�VLHQQH��

���� %LHQ� TX¶LO� SXLVVH� rWUH� SDUIRLV� GLIILFLOH� G¶LGHQWLILHU� XQ�
DFTXpUHXU��LO�\�D�HQ���JpQpUDO�GHV�LQGLFHV�TX¶LO�HQ�H[LVWH�
XQ��SDU�H[HPSOH�TXDQG���

�D�� OD� MXVWH� YDOHXU� G¶XQH� HQWUHSULVH� HVW� VHQVLEOHPHQW�

SOXV� pOHYpH� TXH� FHOOH� GH� O¶DXWUH� HQWUHSULVH� VH�

UHJURXSDQW�� 'DQV� XQ� WHO� FDV�� O¶DFTXpUHXU� HVW�

O¶HQWUHSULVH�OD�SOXV�LPSRUWDQWH���

�E�� OH� UHJURXSHPHQW� V¶HIIHFWXH� VRXV� IRUPH� G¶XQ�
pFKDQJH� G¶DFWLRQV� RUGLQDLUHV� D\DQW� GURLW� GH� YRWH�
FRQWUH�GH�OD�WUpVRUHULH��'DQV�XQ�WHO�FDV��O¶DFTXpUHXU�
HVW�O¶HQWUHSULVH�FpGDQW�OD�WUpVRUHULH���RX�

�F�� OH� UHJURXSHPHQW� HVW� WHO� TXH� OHV� GLULJHDQWV� G¶XQH�
HQWUHSULVH�VRQW�HQ�PHVXUH�GH�GRPLQHU� OH�FKRL[�GH�
O¶pTXLSH� GH� GLUHFWLRQ� GH� O¶HQWUHSULVH� UHJURXSpH��
'DQV� XQ� WHO� FDV�� O¶DFTXpUHXU� HVW� O¶HQWUHSULVH�
GRPLQDQWH��

�
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���� ,O� SHXW� DUULYHU� TX¶XQH� HQWUHSULVH� DFTXLHUW� GHV� DFWLRQV�
G¶XQH�DXWUH�HQWUHSULVH��HQ�pPHWWDQW��HQ�UpPXQpUDWLRQ�GH�
O¶RSpUDWLRQ� G¶pFKDQJH�� XQ� QRPEUH� VXIILVDQW� G¶DFWLRQV�
D\DQW�GURLW�GH�YRWH�SRXU�TXH�OH�FRQWU{OH�GH�O¶HQWUHSULVH�
UHJURXSpH� SDVVH� DX[� SURSULpWDLUHV� GH� O¶HQWUHSULVH� GRQW�
OHV�DFWLRQV�RQW�pWp�DFTXLVHV��&HWWH�VLWXDWLRQ�HVW�DSSHOpH�
DFTXLVLWLRQ� LQYHUVpH�� %LHQ� TXH� MXULGLTXHPHQW��
O¶HQWUHSULVH�pPHWWULFH�GHV�DFWLRQV�SXLVVH�rWUH�FRQVLGpUpH�
FRPPH� OD� PqUH� RX� O¶HQWUHSULVH� SRXUVXLYDQW� O¶DFWLYLWp��
F¶HVW� O¶HQWUHSULVH� GRQW� OHV� DFWLRQQDLUHV� FRQWU{OHQW�
GpVRUPDLV� O¶HQWUHSULVH� UHJURXSpH� TXL� HVW� O¶DFTXpUHXU�
MRXLVVDQW�GHV�GURLWV�GH�YRWH�HW�DXWUHV�SRXYRLUV�LGHQWLILpV�
DX�SDUDJUDSKH����/¶HQWUHSULVH�D\DQW�pPLV�OHV�DFWLRQV�HVW�
FRQVLGpUpH� FRPPH� D\DQW� pWp� DFTXLVH� SDU� O¶DXWUH�
HQWUHSULVH���FHWWH�GHUQLqUH�HVW�UpSXWpH�rWUH�O¶DFTXpUHXU�HW�
DSSOLTXH� OD� PpWKRGH� GH� O¶DFTXLVLWLRQ� DX[� DFWLIV� HW�
SDVVLIV�GH�O¶HQWUHSULVH�D\DQW�pPLV�OHV�DFWLRQV��

�
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���� 8Q� UHJURXSHPHQW� G¶HQWUHSULVHV� TXL� FRQVWLWXH� XQH�

DFTXLVLWLRQ� GRLW� rWUH� FRPSWDELOLVp� VHORQ� OD�PpWKRGH�

GH� O¶DFTXLVLWLRQ� WHOOH� TX¶HOOH� HVW� GpFULWH� GDQV� OHV�

GLVSRVLWLRQV� QRUPDWLYHV� ILJXUDQW� DX[� SDUDJUDSKHV�

���j�����

���� OH� UHFRXUV� j� OD� PpWKRGH� GH� O¶DFTXLVLWLRQ� FRQGXLW� j�
FRPSWDELOLVHU� O¶DFTXLVLWLRQ� G¶XQH� HQWUHSULVH� GH� IDoRQ�
DQDORJXH� j� O¶DFTXLVLWLRQ� G¶DXWUHV� DFWLIV�� &H� PRGH� GH�
FRPSWDELOLVDWLRQ� HVW� DSSURSULp� SXLVTX¶XQH� DFTXLVLWLRQ�
LPSOLTXH� XQH� RSpUDWLRQ� VHORQ� ODTXHOOH� GHV� DFWLIV� VRQW�
WUDQVIpUpV�� GHV� SDVVLIV� VRQW� DVVXPpV� RX� GHV� SDUWV� GH�
FDSLWDO� VRQW� pPLVHV� HQ� pFKDQJH� GX� FRQWU{OH� GH� O¶DFWLI�
QHW�HW�GHV�DFWLYLWpV�G¶XQH�DXWUH�HQWUHSULVH��/D�PpWKRGH�
GH� O¶DFTXLVLWLRQ� XWLOLVH� OH� FR�W� FRPPH� EDVH�
G¶HQUHJLVWUHPHQW� GH� O¶DFTXLVLWLRQ� HW� V¶DSSXLH� VXU�
O¶RSpUDWLRQ�G¶pFKDQJH�VRXV�MDFHQWH�j�O¶DFTXLVLWLRQ�SRXU�
GpWHUPLQHU�OH�FR�W��

�
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���� $� FRPSWHU� GH� OD� GDWH� G¶DFTXLVLWLRQ�� XQ� DFTXpUHXU�
GRLW���

�D�� LQWpJUHU� j� O
pWDW� � GH� UpVXOWDWV�� OHV� UpVXOWDWV� GH�
O¶HQWUHSULVH�DFTXLVH���HW�

�E�� FRPSWDELOLVHU� DX� ELODQ� OHV� DFWLIV� HW� SDVVLIV�
LGHQWLILDEOHV� GH� O¶HQWUHSULVH� DFTXLVH� HW� WRXW�
JRRGZLOO� RX� JRRGZLOO� QpJDWLI� SURYHQDQW� GH� FHWWH�
RSpUDWLRQ��

���� /D�GDWH�G¶DFTXLVLWLRQ�HVW� OD�GDWH�j� ODTXHOOH� OH� FRQWU{OH�
GH�O¶DFWLI�QHW�HW�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH�DFTXLVH�HVW�
HIIHFWLYHPHQW� WUDQVIpUp� j� O¶DFTXpUHXU� HW� OD� GDWH� j�
ODTXHOOH� FRPPHQFH� O¶DSSOLFDWLRQ� GH� OD� PpWKRGH� GH�
O¶DFTXLVLWLRQ�� /HV� UpVXOWDWV� G¶XQH� HQWUHSULVH� DFTXLVH�
VRQW� LQFOXV� GDQV� OHV� pWDWV� ILQDQFLHUV� GH� O¶DFTXpUHXU� j�
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FRPSWHU� GH� OD� GDWH� G¶DFTXLVLWLRQ�� TXL� HVW� OD� GDWH� j�
ODTXHOOH� OH� FRQWU{OH� GH� O¶HQWUHSULVH� DFTXLVH� HVW�
HIIHFWLYHPHQW� WUDQVIpUp�j� O¶DFTXpUHXU��(Q� VXEVWDQFH�� OD�
GDWH� G¶DFTXLVLWLRQ� HVW� OD� GDWH� j� SDUWLU� GH� ODTXHOOH�
O¶DFTXpUHXU� D� OH� SRXYRLU� GH� GLULJHU� OHV� SROLWLTXHV�
ILQDQFLqUH� HW� RSpUDWLRQQHOOH� G¶XQH� HQWUHSULVH� DILQ�
G¶REWHQLU� GHV� DYDQWDJHV� GH� VHV� DFWLYLWpV�� /H� FRQWU{OH�
Q¶HVW� SDV� UpSXWp� DYRLU� pWp� WUDQVIpUp� j� O¶DFTXpUHXU� WDQW�
TXH�WRXWHV�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�OD�SURWHFWLRQ�GHV�
LQWpUrWV�GHV�SDUWLHV�LPSOLTXpHV�Q¶RQW�SDV�pWp�VDWLVIDLWHV��
7RXWHIRLV�� LO�Q¶HVW�SDV�QpFHVVDLUH�TX¶XQH�RSpUDWLRQ�VRLW�
DFKHYpH�RX� ILQDOLVpH�G¶XQ�SRLQW�GH�YXH� MXULGLTXH�SRXU�
TXH�OH�FRQWU{OH�SDVVH�HIIHFWLYHPHQW�j�O¶DFTXpUHXU��3RXU�
DSSUpFLHU�VL�OH�FRQWU{OH�D�pWp�HIIHFWLYHPHQW�WUDQVIpUp��LO�
FRQYLHQW� GH� WHQLU� FRPSWH� GH� OD� VXEVWDQFH� GH�
O¶DFTXLVLWLRQ��

�

&287�'¶$&48,6,7,21��

���� 8QH�DFTXLVLWLRQ�GRLW�rWUH�FRPSWDELOLVpH�j�VRQ�FR�W��
j� VDYRLU� OH�PRQWDQW�GH� OLTXLGLWpV�RX�G¶pTXLYDOHQWV�
GH� OLTXLGLWpV� YHUVp� RX� OD� MXVWH� YDOHXU�� j� OD� GDWH�
G¶pFKDQJH�� GHV� DXWUHV� pOpPHQWV� GX� SUL[�
G¶DFTXLVLWLRQ�FRQVHQWLV�SDU�O¶DFTXpUHXU�HQ�pFKDQJH�
GX�FRQWU{OH�GH�O¶DFWLI�QHW�GH�O¶DXWUH�HQWUHSULVH��SOXV�
WRXV� DXWUHV� FR�WV� GLUHFWHPHQW� DWWULEXDEOHV� j�
O¶DFTXLVLWLRQ���

���� /RUVTX¶XQH�DFTXLVLWLRQ�LPSOLTXH�SOXV�G¶XQH�RSpUDWLRQ�

G¶pFKDQJH��OH�FR�W�GH�O¶DFTXLVLWLRQ�HVW�OH�FR�W�FXPXOp�

GHV� RSpUDWLRQV� LQGLYLGXHOOHV�� /RUVTX¶XQH� DFTXLVLWLRQ�

V¶HIIHFWXH� SDU� pWDSHV�� OD� GLVWLQFWLRQ� HQWUH� OD� GDWH�

G¶DFTXLVLWLRQ� HW� OD� GDWH� GH� O¶RSpUDWLRQ� G¶pFKDQJH� HVW�

LPSRUWDQWH�� $ORUV� TXH� OD� FRPSWDELOLVDWLRQ� GH�

O¶DFTXLVLWLRQ� FRPPHQFH� j� FRPSWHU� GH� OD� GDWH�

G¶DFTXLVLWLRQ��OHV�LQIRUPDWLRQV�UHODWLYHV�DX�FR�W�HW�j�OD�

MXVWH�YDOHXU� WHOOHV�TX¶HOOHV�VRQW�GpWHUPLQpHV�j� OD�GDWH�

GH�FKDTXH�RSpUDWLRQ�G¶pFKDQJH�VRQW�XWLOLVpHV��

���� /HV�DFWLIV�PRQpWDLUHV�DFFRUGpV�HW� OHV�SDVVLIV�DVVXPpV�

VRQW�pYDOXpV�j�OHXU�MXVWH�YDOHXU�j�OD�GDWH�GH�O¶RSpUDWLRQ��

G¶pFKDQJH��/RUVTXH�OH�UqJOHPHQW�GX�SUL[�G¶DFTXLVLWLRQ�

HVW� GLIIpUp�� OH� FR�W� G¶DFTXLVLWLRQ� HVW� OD� YDOHXU�

DFWXDOLVpH� GX� SUL[�� FRPSWH� WHQX� GH� WRXW� SULPH� RX�

UDEDLV� TXL� LQWHUYLHQQHQW� SUREDEOHPHQW� GDQV� OH�

UqJOHPHQW�� HW� QRQ� OD� YDOHXU� QRPLQDOH�GH� OD� VRPPH�j�

SD\HU��

���� 3RXU� GpWHUPLQHU� OH� FR�W� G¶DFTXLVLWLRQ�� OHV� WLWUHV�

QpJRFLDEOHV�VXU�XQ�PDUFKp�pPLV�SDU� O¶DFTXpUHXU�VRQW�

pYDOXpV�j�OHXU�MXVWH�YDOHXU�TXL�HVW�OHXU�SUL[�GH�PDUFKp�

j� OD� GDWH� GH� O¶RSpUDWLRQ� G¶pFKDQJH�� j�PRLQV� TXH� GHV�

IOXFWXDWLRQV� DQRUPDOHV� RX� O¶pWURLWHVVH� GX� PDUFKp� QH�

IDVVHQW� GX� SUL[� GH� PDUFKp� XQ� LQGLFDWHXU� QRQ� ILDEOH��

/RUVTXH� OH� SUL[� GX� PDUFKp� j� XQH� GDWH� GRQQpH� Q¶HVW�

SDV� XQ� LQGLFDWHXU� ILDEOH�� LO� FRQYLHQW� GH� WHQLU� FRPSWH�

GHV�PRXYHPHQWV�GH�SUL[�SHQGDQW�XQ�GpODL�UDLVRQQDEOH�

DYDQW� HW� DSUqV� O¶DQQRQFH� GHV� FRQGLWLRQV� GH�

O¶DFTXLVLWLRQ�� /RUVTXH� OH� PDUFKp� Q¶HVW� SDV� ILDEOH� RX�

ORUVTXH�OHV�WLWUHV�QH�VRQW�SDV�FRWpV��OD�MXVWH�YDOHXU�GHV�

WLWUHV�pPLV�SDU�O¶DFTXpUHXU�HVW�HVWLPpH�HQ�IRQFWLRQ�GH�

OD� SDUW� TX¶LOV� UHSUpVHQWHQW� GDQV� OD� MXVWH� YDOHXU� GH�

O¶HQWUHSULVH�GH� O¶DFTXpUHXU�� RX� HQ� IRQFWLRQ�GH� OD�SDUW�

GDQV�OD�MXVWH�YDOHXU�GH�O¶HQWUHSULVH�DFTXLVH��VHORQ�FHOOH�

GHV�GHX[�YDOHXUV�TXL�SDUDvW�OD�SOXV�FODLUH��/D�SDUWLH�GX�

SUL[� TXL� HVW� YHUVpH� HQ� WUpVRUHULH� DX[� DFWLRQQDLUHV� GH�

O¶HQWUHSULVH� DFTXLVH� HQ� OLHX� HW� SODFH� GH� WLWUHV� SHXW�

pJDOHPHQW� GRQQHU� XQH� LQGLFDWLRQ� GH� OD� MXVWH� YDOHXU�

WRWDOH� DFFRUGpH�� 7RXV� OHV� DVSHFWV� GH� O¶DFTXLVLWLRQ�� \�

FRPSULV� OHV� IDFWHXUV� LPSRUWDQWV� D\DQW� LQIOXHQFp� OHV�

QpJRFLDWLRQV��GRLYHQW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�HW�GHV�

pYDOXDWLRQV� LQGpSHQGDQWHV� SHXYHQW� rWUH� XWLOLVpV� SRXU�

DLGHU�j�GpWHUPLQHU�OD�MXVWH�YDOHXU�GH�WLWUHV�pPLV��

���� (Q� SOXV� GX� SUL[� G¶DFTXLVLWLRQ�� O¶DFTXpUHXU� SHXW�
HQFRXULU�GHV�FR�WV�GLUHFWV�OLpV�j�O¶DFTXLVLWLRQ��&HX[�FL�
FRPSUHQQHQW� OHV�FR�WV�G¶LQVFULSWLRQ�HW�G¶pPLVVLRQ�GH�
WLWUHV�� DLQVL� TXH� OHV� KRQRUDLUHV� YHUVpV� DX[�
SURIHVVLRQQHOV� FRPSWDEOHV�� DX[� FRQVHLOV� MXULGLTXHV��
DX[�pYDOXDWHXUV�HW�DXWUHV�FRQVXOWDQWV� LQWHUYHQXV�SRXU�
HIIHFWXHU� O¶DFTXLVLWLRQ�� /HV� FR�WV� DGPLQLVWUDWLIV�
JpQpUDX[�� \� FRPSULV� OHV� FR�WV� GH� � IRQFWLRQQHPHQW�
G¶XQ� VHUYLFH� FKDUJp� GHV� DFTXLVLWLRQV�� HW� OHV� DXWUHV�
FR�WV� TXL� QH� SHXYHQW� rWUH� GLUHFWHPHQW� DWWULEXpV� j�
O¶DFTXLVLWLRQ�HQ�FRXUV�GH�FRPSWDELOLVDWLRQ��QH�VRQW�SDV�
LQFOXV� GDQV� OH� FR�W� G¶DFTXLVLWLRQ� PDLV� VRQW�
FRPSWDELOLVpV� HQ� FKDUJH� DX� PRPHQW� R�� LOV� VRQW�
HQFRXUXV��

�
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���� /HV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� DFTXLV�
FRPSWDELOLVpV� VHORQ� OH� SDUDJUDSKH� ��� GRLYHQW� rWUH�
OHV� DFWLIV� HW� SDVVLIV� GH� O¶HQWUHSULVH� DFTXLVH� TXL�
H[LVWDLHQW� j� OD� GDWH� G¶DFTXLVLWLRQ� DLQVL� TXH� WRXW�
SDVVLI� FRPSWDELOLVp� VHORQ� OH� SDUDJUDSKH� ���� ,OV�
GRLYHQW�rWUH�FRPSWDELOLVpV�GH�IDoRQ�VpSDUpH�j�OD�GDWH�
G¶DFTXLVLWLRQ�VL��HW�VHXOHPHQW�VL������

�D�� LO� HVW� SUREDEOH� TXH� WRXV� OHV� DYDQWDJHV�
pFRQRPLTXHV� IXWXUV� V¶\� UDSSRUWDQW� LURQW� j�
O¶DFTXpUHXU� RX� TXH� GHV� UHVVRXUFHV�
UHSUpVHQWDWLYHV� G¶DYDQWDJHV� pFRQRPLTXHV�
IXWXUV�VRUWLURQW�GH�FKH]�O¶DFTXpUHXU���HW��

�E�� O¶RQ�GLVSRVH�G¶XQH�pYDOXDWLRQ�ILDEOH�GH�OHXU�FR�W�
RX�GH�OHXU�MXVWH�YDOHXU��

���� /HV� DFWLIV� HW� SDVVLIV� TXL� VRQW� FRPSWDELOLVpV� VHORQ� OH�

SDUDJUDSKH� ��� VRQW� GpFULWV� GDQV� OD� SUpVHQWH� QRUPH�

FRPPH� GHV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV�� 'DQV� OD�

PHVXUH�R��GHV�DFWLIV�HW�SDVVLIV�DFTXLV�QH�VDWLVIRQW�SDV�j�

FHV� FULWqUHV� GH� FRPSWDELOLVDWLRQ�� LO� HQ� UpVXOWH� XQ� HIIHW�

VXU�OH�PRQWDQW�GX�JRRGZLOO�RX�JRRGZLOO�QpJDWLI��JpQpUp�

SDU� O¶DFTXLVLWLRQ�� FDU� OH� JRRGZLOO� RX� JRRGZLOO� QpJDWLI�

HVW� GpWHUPLQp� FRPPH� pWDQW� OH� FR�W� G¶DFTXLVLWLRQ�

UpVLGXHO� DSUqV� FRPSWDELOLVDWLRQ� GHV� DFWLIV� HW� SDVVLIV�

LGHQWLILDEOHV��

���� /HV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� GRQW� O¶DFTXpUHXU�

SUHQG� OH� FRQWU{OH� SHXYHQW� LQFOXUH� GHV� DFWLIV� HW� GHV�

SDVVLIV� TXL� Q¶pWDLHQW� SDV� SUpFpGHPPHQW� FRPSWDELOLVpV�

GDQV�OHV�pWDWV�ILQDQFLHUV�GH�OD�VRFLpWp�DFTXLVH��&HFL�SHXW�

rWUH�OH�FDV�SDUFH�TX¶LOV�QH�VDWLVIDLVDLHQW�SDV�DX[�FULWqUHV�

GH�FRPSWDELOLVDWLRQ�DYDQW�O¶DFTXLVLWLRQ���
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����6RXV�UpVHUYH�GX�SDUDJUDSKH�����GHV�SDVVLIV�QH�GRLYHQW�

SDV� rWUH� FRPSWDELOLVpV� j� OD� GDWH� G¶DFTXLVLWLRQ� V¶LOV�

UpVXOWHQW�G¶LQWHQWLRQV�RX�G¶DFWLRQV�GH�O¶DFTXpUHXU��'HV�

SDVVLIV�QH�GRLYHQW�SDV�QRQ�SOXV�rWUH�FRPSWDELOLVpV�DX�

WLWUH� GH� SHUWHV� IXWXUHV� RX� G¶DXWUHV� FR�WV� TXH� O¶RQ�

V¶DWWHQG� j� HQFRXULU� GX� IDLW� GH� O¶DFTXLVLWLRQ�� TXH� FHV�

SHUWHV� RX� FR�WV� VRLHQW� OLpV� j� O¶DFTXpUHXU� RX� j�

O¶HQWUHSULVH�DFTXLVH��

���� /HV� SDVVLIV� YLVpV� DX� SDUDJUDSKHV� ���� QH� VRQW� SDV� GHV�

SDVVLIV� GH� O¶HQWUHSULVH� DFTXLVH� j� OD� GDWH� G¶DFTXLVLWLRQ��

3DU�FRQVpTXHQW��LO�Q¶HVW�SDV�SHUWLQHQW�GH�OHV�SUHQGUH�HQ�

FRPSWH� GDQV� O¶DIIHFWDWLRQ� GX� FR�W� G¶DFTXLVLWLRQ��

1pDQPRLQV�� OD� SUpVHQWH� QRUPH� SUpYRLW� XQH� H[FHSWLRQ�

VSpFLILTXH� j� FH� SULQFLSH� JpQpUDO�� &HWWH� H[FHSWLRQ�

V¶DSSOLTXH�VL�O¶DFTXpUHXU�D�pODERUp�XQ��SODQ�D\DQW�WUDLW�j�

O¶DFWLYLWp� GH� O¶HQWUHSULVH� DFTXLVH� HW� VL� O¶DFTXLVLWLRQ� D�

SRXU� FRQVpTXHQFH� GLUHFWH� GH� JpQpUHU� XQH� REOLJDWLRQ��

3DUFH� TXH� FHV� SODQV� IRQW� SDUWLH� LQWpJUDQWH� GX� SODQ�

G¶DFTXLVLWLRQ�GH�O¶DFTXpUHXU��OD�SUpVHQWH�QRUPH�LPSRVH�

DX[�HQWUHSULVHV�GH�FRPSWDELOLVHU�XQH�SURYLVLRQ�SRXU�OHV�

FR�WV� HQ� UpVXOWDQW� �YRLU�SDUDJUDSKH������'DQV� OH�FDGUH�

GH� OD�SUpVHQWH�QRUPH�� OHV�DFWLIV�HW�SDVVLIV� LGHQWLILDEOHV�

DFTXLV� LQFOXHQW� OHV� SURYLVLRQV� FRPSWDELOLVpHV� VHORQ� OH�

SDUDJUDSKH� ���� /H� SDUDJUDSKH� ��� SRVH� GHV� FRQGLWLRQV�

VWULFWHV� GHVWLQpHV� j� V¶DVVXUHU� TXH� OHV� SODQV� IDLVDLHQW�

SDUWLH� LQWpJUDQWH� GH� O¶DFTXLVLWLRQ� HW� TXH� GDQV� XQ� GpODL�

FRXUW�� GDQV� OHV� WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH�

G¶DFTXLVLWLRQ�HW�VDQV�GpSDVVHU�OD�GDWH�G
DSSUREDWLRQ�GHV�

pWDWV� ILQDQFLHUV�� O¶DFTXpUHXU� D� pODERUp� OHV� SODQV� G¶XQH�

PDQLqUH� WHOOH� TX¶HOOH� LPSRVH� j� O¶HQWUHSULVH� GH�

FRPSWDELOLVHU� XQH� SURYLVLRQ� SRXU� UHVWUXFWXUDWLRQ�� /D�

SUpVHQWH� QRUPH� LPSRVH� pJDOHPHQW� j� XQH� HQWUHSULVH� GH�

UHSUHQGUH� FHV� SURYLVLRQV� VL� OH� SODQ� Q¶HVW� SDV� PLV� HQ�

°XYUH�GH�OD�PDQLqUH�DWWHQGXH�RX�GDQV�OH�GpODL�DWWHQGX�j�

O¶RULJLQH� �YRLU� SDUDJUDSKH� ���� HW� GH� IRXUQLU� GHV�

LQIRUPDWLRQV�VXU�FHV�SURYLVLRQV��YRLU�SDUDJUDSKH������

���� $� OD� GDWH� G¶DFTXLVLWLRQ�� O¶DFTXpUHXU� GRLW�

FRPSWDELOLVHU�XQH�SURYLVLRQ�TXL�Q¶pWDLW�SDV�XQ�SDVVLI�

GH�O¶HQWUHSULVH�DFTXLVH�j��FHWWH�GDWH�VL��HW�VHXOHPHQW�

VL��O¶DFTXpUHXU�D���

�D�� j�OD�GDWH�G¶DFTXLVLWLRQ�RX�j�XQH�GDWH�DQWpULHXUH��

pODERUp� OHV� SULQFLSDOHV� FDUDFWpULVWLTXHV� G¶XQ�

SODQ� TXL� LPSOLTXH� G¶DUUrWHU� RX� GH� UpGXLUH� OHV�

DFWLYLWpV�GH�O¶HQWUHSULVH�DFTXLVH�HW�SUpYRLW���

�L�� OH�YHUVHPHQW�G¶LQGHPQLWpV�DX�SHUVRQQHO�
GH� O¶HQWUHSULVH� SRXU� PHWWUH� ILQ� j� OHXU�
HPSORL���

�LL�� OD� IHUPHWXUH� G¶LQVWDOODWLRQV� GH�
O¶HQWUHSULVH�DFTXLVH���

�LLL�� OD��VXSSUHVVLRQ�GH�OLJQHV�GH�SURGXLWV�GH�
O¶HQWUHSULVH�DFTXLVH���RX��

�LY�� OD�UpVLOLDWLRQ�GH�FRQWUDWV�GH�O¶HQWUHSULVH�
DFTXLVH� TXL� VRQW� GHYHQXV� GpILFLWDLUHV�
FDU� O¶DFTXpUHXU� D� LQIRUPp� O¶DXWUH�
SDUWLH��j�OD�GDWH�G¶DFTXLVLWLRQ�RX�j�XQH�
GDWH� DQWpULHXUH�� TXH� OH� FRQWUDW� VHUDLW�
UpVLOLp��

�E�� HQ�DQQRQoDQW�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GX�
SODQ�� j� OD� GDWH� G¶DFTXLVLWLRQ� RX� j� XQH� GDWH�
DQWpULHXUH�� FUpp� FKH]� OHV� SHUVRQQHV� FRQFHUQpHV�
XQH� DWWHQWH� IRQGpH� TX¶LO� PHWWUD� HQ� °XYUH� OH�
SODQ���HW��

�F�� GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�
G¶DFTXLVLWLRQ� HW� VDQV� GpSDVVHU� OD� GDWH�
G
DSSUREDWLRQ� GHV� pWDWV� ILQDQFLHUV�� GpYHORSSp�
FHV� SULQFLSDOHV� FDUDFWpULVWLTXHV� HQ� XQ� SODQ�
GpWDLOOp�HW�IRUPDOLVp�LQGLTXDQW�DX�PRLQV���

�L�� O¶DFWLYLWp� RX� OD� SDUWLH� G¶DFWLYLWp�
FRQFHUQpH���

�LL�� OHV�SULQFLSDX[�VLWHV�DIIHFWpV���

�LLL�� OD�ORFDOLVDWLRQ��OD�IRQFWLRQ�HW�OH�QRPEUH�
DSSUR[LPDWLI�GH�PHPEUHV�GX�SHUVRQQHO�
TXL�VHURQW�LQGHPQLVpV�DX�WLWUH�GH�OD�ILQ�
GH�OHXU�FRQWUDW�GH�WUDYDLO���

�LY�� OHV�GpSHQVHV�TXL�VHURQW�HQJDJpHV���HW��

�Y�� OD� GDWH� j� ODTXHOOH� OH� SODQ� VHUD� PLV� HQ�
°XYUH��

7RXWH� SURYLVLRQ� FRPSWDELOLVpH� VHORQ� OH� SUpVHQW�
SDUDJUDSKH� GRLW� FRXYULU� � � XQLTXHPHQW� OH� FR�W� GHV�
pOpPHQWV�pQXPpUpV�DX��D���L��j��LY��FL�GHVVXV��

�
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���� OHV�DFWLIV�HW�SDVVLIV� LGHQWLILDEOHV�FRPSWDELOLVpV�VHORQ�
OH� SDUDJUDSKH� ��� GRLYHQW� rWUH� pYDOXpV� SRXU� XQ�
PRQWDQW�pJDO�DX�WRWDO�GH���

�D�� OD�MXVWH�YDOHXU��GHV�DFWLIV�HW�SDVVLIV�LGHQWLILDEOHV�
DFTXLV� j� OD� GDWH� GH� O¶RSpUDWLRQ� G¶pFKDQJH� j�
FRQFXUUHQFH� GH� OD� SDUW� G¶LQWpUrWV� REWHQX� SDU�
O¶DFTXpUHXU�GDQV�O¶RSpUDWLRQ�G¶pFKDQJH��HW�

�E�� OD� SDUW� GHV� PLQRULWDLUHV� GDQV� OHV� YDOHXUV�
FRPSWDEOHV�DQWpULHXUHV�j�O¶DFTXLVLWLRQ�GHV�DFWLIV�
HW�SDVVLIV�LGHQWLILDEOHV�GH�OD�ILOLDOH��

7RXW� JRRGZLOO� RX� JRRGZLOO� QpJDWLI� GRLW� rWUH�
FRPSWDELOLVp�VHORQ�OD�SUpVHQWH�QRUPH��

���� /H� FR�W� G¶XQH� DFTXLVLWLRQ� HVW� DIIHFWp� DX[� DFWLIV� HW�
SDVVLIV� LGHQWLILDEOHV� FRPSWDELOLVpV� VHORQ� OH� SDUDJUDSKH�
��� SDU� UpIpUHQFH� j� OHXU� MXVWH� YDOHXU� j� OD� GDWH� GH�
O¶RSpUDWLRQ� G¶pFKDQJH�� 7RXWHIRLV�� OH� FR�W� GH�
O¶DFTXLVLWLRQ� QH� FRUUHVSRQG� TX¶DX� SRXUFHQWDJH� GHV�
DFWLIV�HW�GHV�SDVVLIV�LGHQWLILDEOHV�DFTXLV�SDU�O¶DFTXpUHXU��
(Q� FRQVpTXHQFH�� ORUVTX¶XQ� DFTXpUHXU� DFTXLHUW� PRLQV�
GH� OD� WRWDOLWp� GHV� DFWLRQV� GH� O¶DXWUH� HQWUHSULVH�� OHV�
LQWpUrWV� PLQRULWDLUHV� HQ� UpVXOWDQW� VRQW� pYDOXpV� VXU� OD�
EDVH�GH�OD�SDUW�UHYHQDQW�DX[�PLQRULWDLUHV�GDQV�OD�YDOHXU�
FRPSWDEOH� DQWpULHXUH� j� O¶DFTXLVLWLRQ� GH� O¶DFWLI� QHW�
LGHQWLILDEOH�GH�OD�ILOLDOH��,O�HQ�HVW�DLQVL�SDUFH�TXH�OD�SDUW�
GHV� PLQRULWDLUHV� Q¶D� SDV� IDLW� SDUWLH� GH� O¶RSpUDWLRQ�
G¶pFKDQJH�YLVDQW�j�HIIHFWXHU�O¶DFTXLVLWLRQ��

�
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���� /HV�DFWLIV�HW�SDVVLIV�LGHQWLILDEOHV�FRPSWDELOLVpV�VHORQ�
OH� SDUDJUDSKH� ��� GRLYHQW� rWUH� pYDOXpV� j� OHXU� MXVWH�
YDOHXU� j� OD� GDWH� G
DFTXLVLWLRQ�� 7RXW� JRRGZLOO� RX�
JRRGZLOO� QpJDWLI�� GRLW� rWUH� FRPSWDELOLVp� VHORQ� OD�
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SUpVHQWH� QRUPH�� 7RXW� LQWpUrW� PLQRULWDLUH� GRLW� rWUH�
pYDOXp� VXU� OD�EDVH�GH� OD�SDUW�GHV�PLQRULWDLUHV�GDQV�
OHV� MXVWHV� YDOHXUV� GHV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV�
FRPSWDELOLVpV�VHORQ�OH�SDUDJUDSKH�����

���� 6HORQ� FHWWH� DSSURFKH�� O
DFWLI� QHW� LGHQWLILDEOH� GRQW�
O
DFTXpUHXU� D� SULV� OH� FRQWU{OH� ILJXUH� j� OD� MXVWH� YDOHXU��
TXH� O
DFTXpUHXU� DLW� DFTXLV� WRXW� RX� VHXOHPHQW� SDUWLH� GX�
FDSLWDO�GH�O
DXWUH�HQWUHSULVH�RX�TX
LO�DLW�DFTXLV�OHV�DFWLIV�
GLUHFWHPHQW�� (Q� FRQVpTXHQFH�� WRXW� LQWpUrW� PLQRULWDLUH�
HVW� pYDOXp� VXU� OD� EDVH�GH� OD�SDUW�GHV�PLQRULWDLUHV�GDQV�
OHV�MXVWHV�YDOHXUV�GH�O
DFWLI�QHW�LGHQWLILDEOH�GH�OD�ILOLDOH��
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���� 8QH�DFTXLVLWLRQ�SHXW� FRPSUHQGUH�SOXV�G
XQH�RSpUDWLRQ�
G
pFKDQJH��SDU�H[HPSOH�ORUVTX
HOOH�V
HIIHFWXH�SDU�pWDSHV�
SDU�GHV�DFKDWV�VXFFHVVLIV�HQ�ERXUVH��/RUVTXH�WHOOH�HVW�OH�
FDV��FKDTXH�RSpUDWLRQ�LPSRUWDQWH�HVW�WUDLWpH�VpSDUpPHQW�
SRXU� OD� GpWHUPLQDWLRQ� GH� OD� MXVWH� YDOHXU� GHV� DFWLIV� HW�
SDVVLIV�LGHQWLILDEOHV�DFTXLV�HW�SRXU�FHOOH�GX��PRQWDQW�GH�
WRXW� JRRGZLOO� RX� JRRGZLOO� QpJDWLI� SURYHQDQW� GH� FHWWH�
RSpUDWLRQ�� &HFL� DERXWLW� j� XQH� FRPSDUDLVRQ� pWDSH� SDU�
pWDSH� GX� FR�W� GHV� SULVHV� GH� SDUWLFLSDWLRQ� LQGLYLGXHOOH�
DYHF� OD� SDUW� G
LQWpUrWV� GH� O
DFTXpUHXU� GDQV� OHV� MXVWHV�
YDOHXUV�GHV�DFWLIV�HW�SDVVLIV�DFTXLV��ORUV�GH�FKDTXH�pWDSH�
LPSRUWDQWH��

���� /RUVTX
XQH�DFTXLVLWLRQ�V
HIIHFWXH�SDU�DFKDWV�VXFFHVVLIV��

OHV� MXVWHV� YDOHXUV� GHV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV�

SHXYHQW�YDULHU�j�OD�GDWH�GH�FKDTXH�RSpUDWLRQ�G
pFKDQJH��

6L� WRXV� OHV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� UHODWLIV� j� XQH�

DFTXLVLWLRQ� VRQW� DMXVWpV� j� OD� MXVWH�YDOHXU�DSSOLFDEOH�DX�

PRPHQW� GHV� DFKDWV� VXFFHVVLIV�� WRXW� DMXVWHPHQW� GH� OD�

SDUW� G
LQWpUrWV� GpWHQXH� SUpFpGHPPHQW� SDU� O
DFTXpUHXU�

HVW� XQH� UppYDOXDWLRQ� HW� HVW� FRPSWDELOLVp� HQ� WDQW� TXH�

WHOOH��

���� $YDQW� GH� SRXYRLU� rWUH� TXDOLILpH� G¶DFTXLVLWLRQ�� XQH�

RSpUDWLRQ�SHXW� rWUH�TXDOLILpH�GH�SDUWLFLSDWLRQ�GDQV�XQH�

VRFLpWp�DVVRFLpH�HW�rWUH�FRPSWDELOLVpH�SDU�DSSOLFDWLRQ�GH�

OD�PpWKRGH�GH� OD�PLVH� HQ� pTXLYDOHQFH� VHORQ� OD�1&����

SDUWLFLSDWLRQV� GDQV� GHV� HQWUHSULVHV� DVVRFLpHV�� 'DQV� FH�

FDV�� OD� GpWHUPLQDWLRQ� GH� OD� MXVWH� YDOHXU� GHV� DFWLIV� HW�

SDVVLIV� LGHQWLILDEOHV� DFTXLV� HW� OD� FRPSWDELOLVDWLRQ� GX�

JRRGZLOO� RX� JRRGZLOO� QpJDWLI� VH� SURGXLVHQW�� SDU�

FRQYHQWLRQ��j�FRPSWHU�GH�OD�GDWH�j�ODTXHOOH�OD�PpWKRGH�

GH� PLVH� HQ� pTXLYDOHQFH� HVW� DSSOLTXpH�� /RUVTXH� OD�

SDUWLFLSDWLRQ� Q¶pWDLW� SDV� SUpFpGHPPHQW� TXDOLILpH� GH�

SDUWLFLSDWLRQ� GDQV� XQH� HQWUHSULVH� DVVRFLpH�� OD� MXVWH�

YDOHXU�GHV�DFWLIV�HW�SDVVLIV� LGHQWLILDEOHV�HVW�GpWHUPLQpH�

j� OD� GDWH� GH� FKDTXH� pWDSH� LPSRUWDQWH� HW� OHV� JRRGZLOOV�

RX�JRRGZLOOV�QpJDWLIV�VRQW�FRPSWDELOLVpV�j�FRPSWHU�GH�

OD�GDWH�G¶DFTXLVLWLRQ��
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���� 2Q� WURXYHUD� FL�DSUqV� GHV� LQGLFDWLRQV� JpQpUDOHV�
SHUPHWWDQW�G¶pWDEOLU�OD�MXVWH�YDOHXU�GHV�DFWLIV�HW�SDVVLIV�
LGHQWLILDEOHV�DFTXLV���

�D�� WLWUHV� QpJRFLDEOHV� VXU� XQ�PDUFKp�� j� OHXU�YDOHXU�GH�
PDUFKp���

�E�� WLWUHV�QRQ�QpJRFLDEOHV�VXU�XQ�PDUFKp��j�GHV�YDOHXUV�
HVWLPpHV� TXL� SUHQQHQW� HQ� FRQVLGpUDWLRQ� GHV�
FDUDFWpULVWLTXHV� WHOOHV� TXH� OH� UDWLR� FRXUV�EpQpILFH��
OHV� UHQGHPHQWV� VXU� GLYLGHQGHV� HW� OHV� WDX[� GH�
FURLVVDQFH� DWWHQGXV� GH� WLWUHV� FRPSDUDEOHV�
G¶HQWUHSULVHV�D\DQW�GHV�FDUDFWpULVWLTXHV�VLPLODLUHV��

�F�� FUpDQFHV�� j� OD� YDOHXU� DFWXDOLVpH� GHV� PRQWDQWV� j�
UHFRXYUHU��GpWHUPLQpH�DYHF�GHV�WDX[�G¶LQWpUrW�DFWXHOV�
DSSURSULpV��GLPLQXpH� OH�FDV�pFKpDQW��GHV�FRUUHFWLRQV�
GH� YDOHXU� SRXU� LUUpFRXYUDELOLWp� HW� GHV� FR�WV� GH�
UHFRXYUHPHQW�� 7RXWHIRLV�� O¶DFWXDOLVDWLRQ� Q¶HVW� SDV�
UHTXLVH� SRXU� OHV� FUpDQFHV� j� FRXUW� WHUPH� ORUVTXH� OD�
GLIIpUHQFH�HQWUH�OH�PRQWDQW�QRPLQDO�GH�OD�FUpDQFH�HW�
VRQ�PRQWDQW�DFWXDOLVp�Q¶HVW�SDV�VLJQLILFDWLYH���

�G�� 6WRFNV���

�L�� SURGXLWV� ILQLV� HW� PDUFKDQGLVHV�� DX� SUL[� GH�
YHQWH�GLPLQXp�GH� OD�VRPPH��D��GHV�FR�WV�
GH� VRUWLH� HW� �E�� G¶XQH� PDUJH� UDLVRQQDEOH�
SRXU� UpPXQpUHU� O¶HIIRUW� GH� YHQWH� GH�
O¶DFTXpUHXU� VXU� OD� EDVH� GH� OD� PDUJH�
FRQVWDWpH� SRXU� GHV� SURGXLWV� ILQLV� HW�
PDUFKDQGLVHV�VLPLODLUHV���

�LL�� WUDYDX[�HQ�FRXUV��DX�SUL[�GH�YHQWH�GHV�SURGXLWV�
ILQLV�GLPLQXp�GH�OD�VRPPH��D��GHV�FR�WV�j�
WHUPLQDLVRQ�� �E��GHV�FR�WV�GH�VRUWLH�HW��F��
G¶XQH� PDUJH� UDLVRQQDEOH� VXU� OHV� FR�WV�
UHVWDQW�j�HQJDJHU�SRXU�OD�WHUPLQDLVRQ�HW�OD�
YHQWH�� VXU� OD� EDVH� GH� OD� PDUJH� FRQVWDWpH�
SRXU�OHV�SURGXLWV�ILQLV�VLPLODLUHV��HW�

�LLL��PDWLqUHV�SUHPLqUHV��DX�FR�W�GH�UHPSODFHPHQW��

�H�� WHUUDLQV�HW�FRQVWUXFWLRQV��j�OHXU�YDOHXU�GH�PDUFKp���

�I�� LQVWDOODWLRQV� HW� pTXLSHPHQWV�� j� OD� YDOHXU� GH�PDUFKp��
QRUPDOHPHQW� GpWHUPLQpH� SDU� pYDOXDWLRQ� j� GLUHV�
G¶H[SHUW�� /RUVTX¶RQ� QH� GLVSRVH� G¶DXFXQH� LQGLFDWLRQ�
GH� OD� YDOHXU� GH� PDUFKp� HQ� UDLVRQ� GH� OD� QDWXUH�
VSpFLDOLVpH�GHV�LQVWDOODWLRQV�HW�pTXLSHPHQWV�RX�SDUFH�
TXH� FHV� ELHQV� VRQW� UDUHPHQW� YHQGXV�� VDXI� GDQV� OH�
FDGUH�G¶XQ�WUDQVIHUW�G¶DFWLYLWp��LOV�VRQW�pYDOXpV�j�OHXU�
FR�WV�GH�UHPSODFHPHQW�QHW�G¶DPRUWLVVHPHQW���

�J�� LPPRELOLVDWLRQV� LQFRUSRUHOOHV�� WHOOHV� TXH� GpILQLHV�

GDQV� OD�1&���� ,PPRELOLVDWLRQV� LQFRUSRUHOOHV�� j� OD�

MXVWH�YDOHXU�GpWHUPLQpH���

��L�� � � � � SDU� UpIpUHQFH� j� XQ�PDUFKp� DFWLI� TXL� HVW� XQ�

PDUFKp�SRXU�OHTXHO�VRQW�UpXQLHV�

���������OHV�FRQGLWLRQV�VXLYDQWHV���

���������OHV�pOpPHQWV�QpJRFLpV�VXU�FH�PDUFKp�VRQW�OHV�
PrPHV��

���������RQ�SHXW�QRUPDOHPHQW�WURXYHU�GHV�DFKHWHXUV�HW�
GHV�YHQGHXUV�FRQVHQWDQWV��HW��

���������OHV�SUL[�VRQW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF���

��LL����HQ�O¶DEVHQFH�G¶XQ�PDUFKp�DFWLI��VXU�XQH�EDVH�
UHIOpWDQW�OH�PRQWDQW�TXH�O¶HQWUHSULVH�DXUDLW�
SD\p� SRXU� O¶DFWLI� GDQV� XQH� WUDQVDFWLRQ�
HQWUH� SDUWLHV� FRQVHQWDQWHV� HW� ELHQ�
LQIRUPpHV�� HIIHFWXpH� GDQV� GHV� FRQGLWLRQV�
GH�FRQFXUUHQFH�QRUPDOH��HQ�VH�IRQGDQW�VXU�
OD�PHLOOHXUH�LQIRUPDWLRQ�GLVSRQLEOH���3RXU�
GpWHUPLQHU�FH�PRQWDQW�� O¶HQWUHSULVH�SUHQG�
HQ� FRPSWH� OHV� UpVXOWDWV� GHV� WUDQVDFWLRQV�
UpFHQWHV�SRXU�GHV�DFWLIV�VLPLODLUHV���
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�K�� DFWLIV� HW� SDVVLIV� G¶LPS{WV�� DX�PRQWDQW� GX�
FUpGLW�G¶LPS{W� OLp� DX�GpILFLW� ILVFDO�RX�GHV�
LPS{WV�j�SD\HU�VXU�OH�UpVXOWDW�QHW��DSSUpFLp�
GDQV� OD� SHUVSHFWLYH� GH� O¶HQWLWp� UHJURXSpH�
RX�GX�JURXSH�LVVX�GH�O¶DFTXLVLWLRQ��/¶DFWLI�
RX� OH� SDVVLI� G¶LPS{W� HVW� GpWHUPLQp� DSUqV�
SULVH� HQ� FRPSWH� GH� O¶HIIHW� G¶LPS{W� OLp� DX�
UHWUDLWHPHQW� GHV� DFWLIV� HW� SDVVLIV�
LGHQWLILDEOHV� j� OHXU� MXVWH� YDOHXU� HW� Q¶HVW�
SDV� DFWXDOLVp��/HV� DFWLIV� G¶LPS{W� LQFOXHQW�
WRXW� DFWLI� G¶LPS{W� GLIIpUp� GH� O¶DFTXpUHXU�
TXL� Q¶DYDLW� SDV� pWp� FRPSWDELOLVp� DYDQW�
O¶DFTXLVLWLRQ� PDLV� TXL�� GX� IDLW� GX�
UHJURXSHPHQW� G¶HQWUHSULVHV�� UpSRQG�
GpVRUPDLV� DX[� FULWqUHV� GH�
FRPSWDELOLVDWLRQ��

�L�� IRXUQLVVHXUV�HW�HIIHWV�j�SD\HU��HPSUXQWV�j�
ORQJ�WHUPH�� SDVVLIV�� FKDUJHV� j� SD\HU� HW�
DXWUHV�� j� OD�YDOHXU�DFWXDOLVpH�GHV�VRPPHV�
j� GpERXUVHU� SRXU� pWHLQGUH� OH� SDVVLI��
GpWHUPLQpH�HQ� IRQFWLRQ�GHV� WDX[�G¶LQWpUrW�
DFWXHOV� DSSURSULpV�� 7RXWHIRLV��
O¶DFWXDOLVDWLRQ� Q¶HVW� SDV� UHTXLVH� SRXU� OHV�
SDVVLIV�j�FRXUW�WHUPH�ORUVTXH�OD�GLIIpUHQFH�
HQWUH� OH� PRQWDQW� QRPLQDO� GX� SDVVLI� HW� OH�
PRQWDQW�DFWXDOLVp�Q¶HVW�SDV�VLJQLILFDWLYH���

�M�� FRQWUDWV� GpILFLWDLUHV� HW� DXWUHV� SDVVLIV�
LGHQWLILDEOHV� GH� O¶HQWUHSULVH� DFTXLVH� j� OD�
YDOHXU�DFWXDOLVpH�GHV�VRPPHV�j�GpERXUVHU�
SRXU� pWHLQGUH� O¶REOLJDWLRQ�� GpWHUPLQpH� HQ�
IRQFWLRQ� GHV� WDX[� G¶LQWpUrW� DFWXHOV�
DSSURSULpV���HW��

�N�� SURYLVLRQV� SRXU� DUUrW� RX� UpGXFWLRQ� GHV�
DFWLYLWpV� GH� O¶HQWUHSULVH� DFTXLVH� TXL� VRQW�
FRPSWDELOLVpHV� VHORQ� OH� SDUDJUDSKH� ���� j�
XQ� PRQWDQW� GpWHUPLQp� VHORQ� OD� 1&� ����
(YHQWXDOLWpV� HW� pYqQHPHQWV� SRVWpULHXUV� j�
OD�GDWH�GH�FO{WXUH����

&HUWDLQHV� GHV� LQGLFDWLRQV� FL�GHVVXV� VXSSRVHQW� TXH� OHV�
MXVWHV� YDOHXUV� VRLHQW� GpWHUPLQpHV� SDU� DFWXDOLVDWLRQ��
/RUVTXH�OHV�LQGLFDWLRQV�QH�IRQW�SDV�PHQWLRQ�GX�UHFRXUV�
j�O¶DFWXDOLVDWLRQ��FHOOH�FL�SHXW�rWUH�RX�QRQ�XWLOLVpH�SRXU�
GpWHUPLQHU� OHV� MXVWHV� YDOHXUV� GHV� DFWLIV� HW� GHV� SDVVLIV�
LGHQWLILDEOHV���

���� 6L�OD�MXVWH�YDOHXU�G¶XQH�LPPRELOLVDWLRQ�LQFRUSRUHOOH�
QH� SHXW� rWUH� pYDOXpH� SDU� UpIpUHQFH� j� XQ� PDUFKp�
DFWLI�� OH� PRQWDQW� FRPSWDELOLVp� SRXU� FHWWH�
LPPRELOLVDWLRQ� LQFRUSRUHOOH� j� OD� GDWH� GH�
O¶DFTXLVLWLRQ�GRLW�rWUH�OLPLWp�j�XQ�PRQWDQW�QH�FUpDQW�
SDV� XQ� JRRGZLOO� QpJDWLI� RX� Q¶DXJPHQWDQW� SDV� XQ�
JRRGZLOO� QpJDWLI� JpQpUp� ORUV� GH� O¶DFTXLVLWLRQ� �YRLU�
SDUDJUDSKH������

�
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����7RXW� H[FpGHQW� GX� FR�W� G¶DFTXLVLWLRQ� VXU� OD� SDUW�

G¶LQWpUrWV� GH� O¶DFTXpUHXU� GDQV� OD� MXVWH� YDOHXU� GHV�

DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� DFTXLV� j� OD� GDWH� GH�

O¶RSpUDWLRQ� G¶pFKDQJH� GRLW� rWUH� GpFULW� FRPPH�

JRRGZLOO�HW�FRPSWDELOLVp�HQ�WDQW�TX¶DFWLI��

���� /H� JRRGZLOO� JpQpUp� SDU� O¶DFTXLVLWLRQ� UHSUpVHQWH� XQ�
SDLHPHQW� HIIHFWXp� SDU� O¶DFTXpUHXU� HQ� DQWLFLSDWLRQ�
G¶DYDQWDJHV� pFRQRPLTXHV� IXWXUV�� /HV� DYDQWDJHV�
pFRQRPLTXHV� IXWXUV� SHXYHQW� UpVXOWHU� G¶XQH� V\QHUJLH�
HQWUH� OHV� DFWLIV� LGHQWLILDEOHV� DFTXLV� RX� G¶DFWLIV�� TXL�
LQGLYLGXHOOHPHQW�� QH� VDWLVIRQW� SDV� DX[� FULWqUHV� GH�
FRPSWDELOLVDWLRQ� GDQV� OHV� pWDWV� ILQDQFLHUV� PDLV� SRXU�
OHVTXHOV�O¶DFTXpUHXU�HVW�GLVSRVp�j�HIIHFWXHU�XQ�SDLHPHQW�
GDQV�OH�FDGUH�GH�O¶DFTXLVLWLRQ��

���� /H� JRRGZLOO� GRLW� rWUH� FRPSWDELOLVp� j� VRQ� FR�W�
GLPLQXp�GX�FXPXO�GHV�DPRUWLVVHPHQWV�HW�GX�FXPXO�
GHV�SHUWHV�GH�YDOHXU��

�
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���� /H� JRRGZLOO� GRLW� rWUH� DPRUWL� VXU� XQH� EDVH�
V\VWpPDWLTXH� VXU� VD� GXUpH� G¶XWLOLWp�� /D� GXUpH�
G¶DPRUWLVVHPHQW� GRLW� UHIOpWHU� OD� PHLOOHXUH�
HVWLPDWLRQ� GH� OD� SpULRGH� GXUDQW� ODTXHOOH� LO� HVW�
DWWHQGX�TXH�GHV�DYDQWDJHV�pFRQRPLTXHV�IXWXUV�LURQW�
j� O¶HQWUHSULVH�� ,O� H[LVWH� XQH� SUpVRPSWLRQ� TXL� SHXW�
rWUH� UpIXWpH� TXH� OD� GXUpH� G¶XWLOLWp� GX� JRRGZLOO�
Q¶H[FqGH� SDV� YLQJW� DQV� j� FRPSWHU� GH� VD�
FRPSWDELOLVDWLRQ�LQLWLDOH���

���� /H� PRGH� G¶DPRUWLVVHPHQW� XWLOLVp� GRLW� WUDGXLUH� OH�
U\WKPH� DWWHQGX� GH� FRQVRPPDWLRQ� GHV� DYDQWDJHV�
pFRQRPLTXHV� IXWXUV� UpVXOWDQW� GX� JRRGZLOO�� 6DXI�
pOpPHQWV� SUREDQWV� HW� FRQYDLQFDQWV� TX¶XQ� DXWUH�
PRGH�HVW�SOXV�DSSURSULp�HQ�OD�FLUFRQVWDQFH��OH�PRGH�
OLQpDLUH�GRLW�rWUH�DSSOLTXp��

���� /¶DPRUWLVVHPHQW� GH� FKDTXH� H[HUFLFH� GRLW� rWUH�
FRPSWDELOLVp�HQ�FKDUJHV��

���� $YHF� OH� WHPSV�� OH� JRRGZLOO� GLPLQXH�� UHIOpWDQW� XQH�
GLPLQXWLRQ� GH� VRQ� SRWHQWLHO� GH� VHUYLFH�� 'DQV� FHUWDLQV�
FDV�� LO� SHXW� DSSDUDvWUH� TXH� OD� YDOHXU� GX� JRRGZLOO� QH�
GLPLQXH� SDV� DYHF� OH� WHPSV��&HOD� HVW� G�� DX� IDLW� TXH� OH�
SRWHQWLHO�G¶DYDQWDJHV�pFRQRPLTXHV�DFTXLV� LQLWLDOHPHQW�
HVW� SURJUHVVLYHPHQW� UHPSODFp� SDU� OH� SRWHQWLHO�
G¶DYDQWDJHV� pFRQRPLTXHV� UpVXOWDQW� G¶DPpOLRUDWLRQV�
XOWpULHXUHV�GX�JRRGZLOO��$XWUHPHQW�GLW��OH�JRRGZLOO�TXL�
D� pWp� DFTXLV� HVW� SURJUHVVLYHPHQW� UHPSODFp� SDU� XQ�
JRRGZLOO�JpQpUp�HQ� LQWHUQH��/D�1&����,PPRELOLVDWLRQV�
LQFRUSRUHOOHV� LQWHUGLW� OD� FRPSWDELOLVDWLRQ� HQ� WDQW�
TX¶DFWLI�GX�JRRGZLOO�JpQpUp�HQ�LQWHUQH��,O�FRQYLHQW�GRQF�
G¶DPRUWLU� OH�JRRGZLOO�VXU�XQH�EDVH�V\VWpPDWLTXH�VXU�OD�
PHLOOHXUH�HVWLPDWLRQ�GH�VD�GXUpH�G¶XWLOLWp��

���� 'H� QRPEUHX[� IDFWHXUV� GRLYHQW� rWUH� SULV� HQ�

FRQVLGpUDWLRQ� SRXU� GpWHUPLQHU� OD� GXUpH� G¶XWLOLWp� GX�

JRRGZLOO��QRWDPPHQW������

�D�� OD� QDWXUH� HW� OD� GXUpH� GH� YLH� SUpYLVLEOH� GH�

O¶HQWUHSULVH�DFTXLVH��

�E�� �OD� VWDELOLWp� HW� OD� GXUpH� GH� YLH� SUpYLVLEOH� GX�

VHFWHXU�G¶DFWLYLWp�DXTXHO�FRUUHVSRQG�OH�JRRGZLOO��

�F�� �OHV� LQIRUPDWLRQV� SXEOLTXHV� VXU� OHV�
FDUDFWpULVWLTXHV�GX�JRRGZLOO�GDQV�GHV�HQWUHSULVHV�
RX� VHFWHXUV� G¶DFWLYLWp� VLPLODLUHV� HW� OHV� F\FOHV� GH�
YLH�W\SHV�G¶HQWUHSULVHV�VLPLODLUHV��

�G�� �OHV� HIIHWV� GH� O¶REVROHVFHQFH� GHV� SURGXLWV�� GHV�
PRGLILFDWLRQV� GDQV� OD� GHPDQGH� HW� GHV� DXWUHV�
IDFWHXUV�pFRQRPLTXHV�VXU�O¶HQWUHSULVH�DFTXLVH��
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�H�� �O¶HVSpUDQFH�GH�YLH�SURIHVVLRQQHOOH�GHV�SHUVRQQHV�
RX�GHV�JURXSHV�GH�VDODULpV�FOpV�HW� OD�TXHVWLRQ�GH�
VDYRLU� VL� O¶HQWUHSULVH� DFTXLVH� SRXUUDLW� rWUH� JpUpH�
HIILFDFHPHQW�SDU�XQH�DXWUH�pTXLSH�GLULJHDQWH��

�I�� �OH� QLYHDX� GHV� GpSHQVHV� GH� PDLQWHQDQFH� RX� GH�
ILQDQFHPHQWV� UHTXLV� SRXU� REWHQLU� OHV� DYDQWDJHV�
pFRQRPLTXHV� IXWXUV� DWWHQGXV� GH� O¶HQWUHSULVH�
DFTXLVH�� HW� OD� FDSDFLWp� HW� O¶LQWHQWLRQ� GH�
O¶HQWUHSULVH�G¶DWWHLQGUH�FH�QLYHDX��

�J�� �OHV� DFWLRQV� DWWHQGXHV� GH� OD� SDUW� GHV� FRQFXUUHQWV�

RX�GHV�FRQFXUUHQWV�SRWHQWLHOV��HW�

�K�� �OD� GXUpH� GX� FRQWU{OH� VXU� O¶HQWUHSULVH� DFTXLVH� HW�
OHV� GLVSRVLWLRQV� OpJDOHV�� UpJOHPHQWDLUHV� RX�
FRQWUDFWXHOOHV�DIIHFWDQW�VD�GXUpH�G¶XWLOLWp��

���� 'X�IDLW�TXH�OH�JRRGZLOO�UHSUpVHQWH��HQWUH�DXWUHV�FKRVHV��
GHV� DYDQWDJHV� pFRQRPLTXHV� IXWXUV� UpVXOWDQW� GH�
V\QHUJLHV�RX�G¶DFWLIV�TXL�QH�SHXYHQW�rWUH�FRPSWDELOLVpV�
GLVWLQFWHPHQW�� LO� HVW� GLIILFLOH� G¶HQ� HVWLPHU� OD� GXUpH�
G¶XWLOLWp�� &HV� HVWLPDWLRQV� GHYLHQQHQW� PRLQV� ILDEOHV� j�
PHVXUH� TXH� OD� GXUpH� G¶XWLOLWp� DXJPHQWH�� /D�
SUpVRPSWLRQ�UHWHQXH�GDQV�OD�SUpVHQWH�QRUPH�HVW�TXH�OD�
GXUpH�G¶XWLOLWp�GX�JRRGZLOO�Q¶H[FqGH�QRUPDOHPHQW�SDV�
YLQJW�DQV�j�FRPSWHU�GH�VD�FRPSWDELOLVDWLRQ�LQLWLDOH���

���� 'DQV�GH�UDUHV�FDV��LO�SHXW�H[LVWHU�GHV�pOpPHQWV�SUREDQWV�
HW�FRQYDLQFDQWV�TXH�OD�GXUpH�G¶XWLOLWp�GX�JRRGZLOO�DXUD�
XQH�GXUpH� VSpFLILTXH� VXSpULHXUH� j�YLQJW� DQV��%LHQ�TXH�
GHV� H[HPSOHV� VRLHQW�GLIILFLOHV� j� WURXYHU�� FHOD�SHXW� rWUH�
OH�FDV�ORUVTXH�OH�JRRGZLOO�HVW�VL�FODLUHPHQW�OLp�j�XQ�DFWLI�
LGHQWLILDEOH� RX� j� XQ� JURXSH� G¶DFWLIV� LGHQWLILDEOHV� TXH�
O¶RQ� SHXW� UDLVRQQDEOHPHQW� V¶DWWHQGUH� j� FH� TX¶LO�
EpQpILFLH�j�O¶DFTXpUHXU�VXU�OD�GXUpH�G¶XWLOLWp�GH�FHW�DFWLI�
RX�GH�FH�JURXSH�G¶DFWLIV�LGHQWLILDEOHV��'DQV�FHV�FDV��OD�
SUpVRPSWLRQ� VHORQ� ODTXHOOH� OD� GXUpH� G¶XWLOLWp� GX�
JRRGZLOO� Q¶H[FqGH� SDV� YLQJW� DQV�� HVW� UpIXWpH� HW�
O¶HQWUHSULVH���

�D�� DPRUWLW� OH�JRRGZLOO� VXU� OD�PHLOOHXUH�HVWLPDWLRQ�GH�

VD�GXUpH�G¶XWLOLWp��

�E�� �HVWLPH� OD� YDOHXU� UHFRXYUDEOH� GX� JRRGZLOO� DX�

PLQLPXP� XQH� IRLV� SDU� DQ� DILQ� G¶LGHQWLILHU� WRXWH�

SHUWH�GH�YDOHXU��YRLU�SDUDJUDSKH�������HW�

�F�� �LQGLTXH�OHV�UDLVRQV�SRXU�OHVTXHOOHV�OD�SUpVRPSWLRQ�

HVW�UpIXWpH�DLQVL�TXH�OH�V��IDFWHXU�V��TXL�D��RQW��MRXp�

XQ�U{OH�LPSRUWDQW�GDQV�OD�GpWHUPLQDWLRQ�GH�OD�GXUpH�

G¶XWLOLWp�GX�JRRGZLOO��YRLU�SDUDJUDSKH����E�����

���� /D� GXUpH� G¶XWLOLWp� GX� JRRGZLOO� HVW� WRXMRXUV� ILQLH��

/¶LQFHUWLWXGH� MXVWLILH�GH� IDLUH�SUHXYH�GH�SUXGHQFH�GDQV�

O¶HVWLPDWLRQ�GH�OD�GXUpH�G¶XWLOLWp�GX�JRRGZLOO��PDLV�HOOH�

QH� MXVWLILH� SDV� G¶HVWLPHU� XQH� GXUpH� G¶XWLOLWp� GRQW� OD�

EULqYHWp�Q¶HVW�SDV�UpDOLVWH��

���� ,O� Q¶H[LVWHUD� TXH� UDUHPHQW�� YRLUH� MDPDLV�� G¶pOpPHQWV�

SUREDQWV� HW� FRQYDLQFDQWV� MXVWLILDQW� O¶XWLOLVDWLRQ� G¶XQ�

PRGH�G¶DPRUWLVVHPHQW�GX�JRRGZLOO�DXWUH�TXH� OH�PRGH�

OLQpDLUH�� HQ� SDUWLFXOLHU� VL� FHW� DXWUH� PRGH� DERXWLW� j� XQ�

FXPXO� G¶DPRUWLVVHPHQWV� LQIpULHXU� j� FHOXL� REWHQX� DYHF�

OH� PRGH� OLQpDLUH�� /H� PRGH� G¶DPRUWLVVHPHQW� HVW��

DSSOLTXp� GH� PDQLqUH� FRKpUHQWH� G¶XQ� H[HUFLFH� VXU�

O¶DXWUH�� VDXI� � VL� OH� U\WKPH� DWWHQGX� GHV� DYDQWDJHV�

pFRQRPLTXHV�GX�JRRGZLOO�D�FKDQJp��

���� /RUV�GH�OD�FRPSWDELOLVDWLRQ�G¶XQH�DFTXLVLWLRQ��LO�SHXW�\�

DYRLU� GHV� FLUFRQVWDQFHV� GDQV� OHVTXHOOHV� OH� JRRGZLOO�

JpQpUp� SDU� O¶DFTXLVLWLRQ� QH� UHIOqWH� SDV� OHV� DYDQWDJHV�

pFRQRPLTXHV� IXWXUV� DWWHQGXV� SDU� O¶DFTXpUHXU��� 3DU�

H[HPSOH�� XQH� EDLVVH� GHV� IOX[� GH� WUpVRUHULH� IXWXUV�

DWWHQGXV� GH� O¶DFWLI� QHW� LGHQWLILDEOH� DFTXLV�� D� SX� VH�

SURGXLUH� GHSXLV� OD� QpJRFLDWLRQ� GX� SUL[� G¶DFTXLVLWLRQ��

'DQV� FH� FDV�� O¶HQWUHSULVH� SURFqGH� j� XQ� WHVW� GH�

GpSUpFLDWLRQ� GX� JRRGZLOO�� HW� FRPSWDELOLVH� HQ�

FRQVpTXHQFH�WRXWH�SHUWH�GH�YDOHXU��

���� /D� GXUpH� HW� OH� PRGH� G¶DPRUWLVVHPHQW� GRLYHQW� rWUH�

UpH[DPLQpV� DX� PLQLPXP� j� OD� FO{WXUH� GH� FKDTXH�

H[HUFLFH�� 6L� OD� GXUpH� G¶XWLOLWp� DWWHQGXH�GX� JRRGZLOO�

HVW� VLJQLILFDWLYHPHQW� � GLIIpUHQWH� GHV� HVWLPDWLRQV�

DQWpULHXUHV�� OD� GXUpH� G¶DPRUWLVVHPHQW� GRLW� rWUH�

PRGLILpH� HQ� FRQVpTXHQFH�� 6L� OH� U\WKPH� DWWHQGX� GHV�

DYDQWDJHV� pFRQRPLTXHV� GX� JRRGZLOO� D� FRQQX� XQ�

FKDQJHPHQW� LPSRUWDQW�� OH� PRGH� G¶DPRUWLVVHPHQW�

GRLW�rWUH�PRGLILp�SRXU� WUDGXLUH� OH�QRXYHDX�U\WKPH��

&HV�FKDQJHPHQWV�GRLYHQW�rWUH�FRPSWDELOLVpV�FRPPH�

GHV� FKDQJHPHQWV� G¶HVWLPDWLRQV� FRPSWDEOHV� VHORQ� OD�

1&� ���� 0RGLILFDWLRQV� FRPSWDEOHV�� HQ� DMXVWDQW� OD�

GRWDWLRQ� DX[� DPRUWLVVHPHQWV� GH� O¶H[HUFLFH� HW� GHV�

H[HUFLFHV�IXWXUV��

�
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���� /RUVTXH� GHV� pOpPHQWV� LQGLTXHQW� TXH� OH� JRRGZLOO� D�

SHUGX� GH� OD� YDOHXU�� XQ� WHVW� GH� GpSUpFLDWLRQ� GRLW� rWUH�

RSpUp�� /¶HQWUHSULVH� GpWHUPLQH� DORUV� OD� YDOHXU�

UHFRXYUDEOH�GX�JRRGZLOO�HW�OD�FRPSDUH�SDU�UDSSRUW�j�VD�

YDOHXU� FRPSWDEOH� QHWWH�� OH� FDV� pFKpDQW� XQH� SHUWH� GH�

YDOHXU�HVW�FRPSWDELOLVpH���

���� 2XWUH� FHV� GLVSRVLWLRQV�� XQH� HQWUHSULVH� GRLW�� DX�

PLQLPXP�j�OD�FO{WXUH�GH�FKDTXH�H[HUFLFH��HVWLPHU�OD�

YDOHXU� UHFRXYUDEOH� GX� JRRGZLOO� TXL� HVW� DPRUWL� VXU�

XQH� GXUpH� VXSpULHXUH� j� YLQJW� DQV� j� FRPSWHU� GH� VD�

FRPSWDELOLVDWLRQ� LQLWLDOH�� PrPH� V¶LO� Q¶H[LVWH� DXFXQ�

LQGLFH�G¶XQH�SHUWH�GH�YDOHXU��

���� ,O�HVW�SDUIRLV�GLIILFLOH�G¶pWDEOLU�VL�OH�JRRGZLOO�D�SHUGX�GH�

OD�YDOHXU��HQ�SDUWLFXOLHU�VL�VD�GXUpH�G¶XWLOLWp�HVW�ORQJXH��

(Q� FRQVpTXHQFH�� OD� SUpVHQWH� QRUPH� LPSRVH�� DX�

PLQLPXP��XQ�FDOFXO�DQQXHO�GH�OD�YDOHXU�UHFRXYUDEOH�GX�

JRRGZLOO�VL�VD�GXUpH�G¶XWLOLWp�HVW�VXSpULHXUH�j�YLQJW�DQV�

j�FRPSWHU�GH�VD�FRPSWDELOLVDWLRQ�LQLWLDOH��

���� /¶REOLJDWLRQ�G¶HIIHFWXHU�XQ� WHVW�DQQXHO�GH�GpSUpFLDWLRQ�
GX� JRRGZLOO� V¶DSSOLTXH� j� FKDTXH� IRLV� TXH� OD� GXUpH�
DFWXHOOH� WRWDOH� G¶XWLOLWp� HVWLPpH� GX� JRRGZLOO� H[FqGH�
YLQJW�DQV�j�FRPSWHU�GH�VD�FRPSWDELOLVDWLRQ�LQLWLDOH��3DU�
FRQVpTXHQW�� VL� OD� GXUpH� G¶XWLOLWp� GX� JRRGZLOO� DYDLW� pWp�
HVWLPpH� LQIpULHXUH� j� YLQJW� DQV� ORUV� GH� VD�
FRPSWDELOLVDWLRQ� LQLWLDOH� PDLV� VL� OD� GXUpH� G¶XWLOLWp�
HVWLPpH� HVW� SDU� OD� VXLWH� pWHQGXH� HW� H[FqGH� YLQJW� DQV� j�
FRPSWHU� GH� VD� FRPSWDELOLVDWLRQ� LQLWLDOH�� O¶HQWUHSULVH�
HIIHFWXH� OH� WHVW� GH� GpSUpFLDWLRQ� LPSRVp� VHORQ� OH�
SDUDJUDSKH� ��� HW� IRXUQLW� OHV� LQIRUPDWLRQV� LPSRVpHV�
VHORQ�OH�SDUDJUDSKH����E���
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���� 7RXW� H[FpGHQW�� j� OD� GDWH� GH� O¶RSpUDWLRQ� G¶pFKDQJH��

GH� OD� SDUW� G¶LQWpUrWV� GH� O¶DFTXpUHXU�GDQV� OHV� MXVWHV�

YDOHXUV�GHV�DFWLIV�HW�SDVVLIV�LGHQWLILDEOHV�DFTXLV��VXU�

OH� FR�W� G¶DFTXLVLWLRQ� GRLW� rWUH� FRPSWDELOLVp� HQ� WDQW�

TXH�JRRGZLOO�QpJDWLI��

���� /¶H[LVWHQFH� G¶XQ� JRRGZLOO� QpJDWLI� SHXW� LQGLTXHU� TXH�

GHV� DFWLIV� LGHQWLILDEOHV� RQW� pWp� VXUpYDOXpV� HW� TXH� GHV�

SDVVLIV� LGHQWLILDEOHV� RQW� pWp� RPLV� RX� VRXV�pYDOXpV��

$YDQW� GH� FRPSWDELOLVHU� XQ� JRRGZLOO� QpJDWLI�� LO� HVW�

LPSRUWDQW�GH�V¶DVVXUHU�TXH�WHO�Q¶HVW�SDV�OH�FDV��

���� 'DQV�OD�PHVXUH�R��OH�JRRGZLOO�QpJDWLI�FRUUHVSRQG�j�

GHV� SHUWHV� HW� GHV� GpSHQVHV� IXWXUHV� DWWHQGXHV�

LGHQWLILpHV�GDQV�OH�SODQ�G¶DFTXLVLWLRQ�GH�O¶DFTXpUHXU��

TXL� SHXYHQW� rWUH� pYDOXpHV� GH� PDQLqUH� ILDEOH�� PDLV�

TXL� QH� UHSUpVHQWHQW�SDV� j� OD�GDWH�G¶DFTXLVLWLRQ�GHV�

SDVVLIV� LGHQWLILDEOHV� �YRLU� SDUDJUDSKH� ����� FHWWH�

IUDFWLRQ�GX�JRRGZLOO�QpJDWLI�GRLW�rWUH�FRPSWDELOLVpH�

HQ�SURGXLWV�GDQV�O¶pWDW�GH�UpVXOWDW�ORUVTXH�OHV�SHUWHV�

HW� OHV� GpSHQVHV� IXWXUHV� VRQW� FRPSWDELOLVpHV�� 6L� FHV�

SHUWHV� HW� GpSHQVHV� IXWXUHV� LGHQWLILDEOHV�QH� VRQW�SDV�

FRPSWDELOLVpHV� DX� FRXUV� GH� O¶H[HUFLFH� DWWHQGX�� OH�

JRRGZLOO�QpJDWLI�GRLW�rWUH�WUDLWp�VHORQ�OH�SDUDJUDSKH�

���D��HW�E���

���� 'DQV� OD�PHVXUH�R��OH�JRRGZLOO�QH�FRUUHVSRQG�SDV�j�

GHV� SHUWHV� HW� GHV� GpSHQVHV� IXWXUHV� LGHQWLILDEOHV�

DWWHQGXHV�SRXYDQW�rWUH�pYDOXpHV�GH�PDQLqUH�ILDEOH�j�

OD� GDWH� G¶DFTXLVLWLRQ�� LO� GRLW� rWUH� FRPSWDELOLVp� HQ�

SURGXLW� GDQV� O
pWDW� GH� UpVXOWDW�� GH� OD� PDQLqUH�

VXLYDQWH���

�D�� OH�PRQWDQW� GX� JRRGZLOO� QpJDWLI� Q¶H[FpGDQW� SDV�

OHV� MXVWHV� YDOHXUV� GHV� DFWLIV� QRQ� PRQpWDLUHV�

LGHQWLILDEOHV� DFTXLV� GRLW� rWUH� FRPSWDELOLVp� HQ�

SURGXLWV�VXU�XQH�EDVH�V\VWpPDWLTXH�VXU�OD�GXUpH�

G¶XWLOLWp�PR\HQQH�SRQGpUpH�UHVWDQW�j�FRXULU�GHV�

DFWLIV�DPRUWLVVDEOHV�LGHQWLILDEOHV�DFTXLV���HW�

�E�� OH� PRQWDQW� GX� JRRGZLOO� QpJDWLI� H[FpGDQW� OHV�

MXVWHV� YDOHXUV� GHV� DFWLIV� QRQ� PRQpWDLUHV�

LGHQWLILDEOHV� DFTXLV� GRLW� rWUH� FRPSWDELOLVp�

LPPpGLDWHPHQW�HQ�SURGXLWV��

���� 'DQV� OD�PHVXUH� R�� OH� JRRGZLOO� QpJDWLI� QH� FRUUHVSRQG�

SDV� j� GHV� SHUWHV� HW� GHV� GpSHQVHV� IXWXUHV� DWWHQGXHV�TXL�

RQW� pWp� LGHQWLILpHV� GDQV� OH� SODQ� G¶DFTXLVLWLRQ� GH�

O¶DFTXpUHXU� HW� TXL� SHXYHQW� rWUH� pYDOXpHV� GH� PDQLqUH�

ILDEOH�� OH� JRRGZLOO� QpJDWLI� HVW� XQ� SURILW� TXL� HVW�

FRPSWDELOLVp� HQ� SURGXLWV� ORUVTXH� OHV� DYDQWDJHV�

pFRQRPLTXHV� IXWXUV� LQFRUSRUpV� GDQV� OHV� DFWLIV�

DPRUWLVVDEOHV� LGHQWLILDEOHV� DFTXLV� VRQW� FRQVRPPpV��

'DQV� OH� FDV� G¶DFWLIV� PRQpWDLUHV�� OH� SURILW� HVW�

FRPSWDELOLVp�LPPpGLDWHPHQW�HQ�SURGXLWV��

�

35(6(17$7,21��

���� 8Q�JRRGZLOO�QpJDWLI�GRLW�rWUH�SUpVHQWp�HQ�GpGXFWLRQ�GHV�
DFWLIV� GH� O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV��
GDQV�OD�PrPH�UXEULTXH�GX�ELODQ�TXH�OH�JRRGZLOO��

$-867(0(17� '8� 35,;� '¶$&48,6,7,21��
'(3(1'$17�'¶(9(1(0(176�)87856�

���� /RUVTXH� OH� FRQWUDW� G¶DFTXLVLWLRQ� SUpYRLW� XQ�
DMXVWHPHQW�GX�SUL[�G¶DFTXLVLWLRQ�GpSHQGDQW�G¶XQ�RX�
GH� SOXVLHXUV� pYpQHPHQWV� IXWXUV�� OH� PRQWDQW� GH�
O¶DMXVWHPHQW� GRLW� rWUH� LQFOXV� GDQV� OH� FR�W�
G¶DFTXLVLWLRQ� j� OD� GDWH� G¶DFTXLVLWLRQ� VL� FHW�
DMXVWHPHQW�HVW�SUREDEOH�HW�VL�VRQ�PRQWDQW�SHXW�rWUH�
pYDOXp�GH�IDoRQ�ILDEOH��

���� /HV� FRQWUDWV� G¶DFTXLVLWLRQ�SHXYHQW� SUpYRLU� TXH� OH� SUL[�
G¶DFTXLVLWLRQ� VRLW� DMXVWp� HQ� IRQFWLRQ� G¶XQ� RX� GH�
SOXVLHXUV� pYpQHPHQW� IXWXUV�� /HV� DMXVWHPHQWV� SHXYHQW�
rWUH� VXERUGRQQpV� DX� PDLQWLHQ� RX� j� OD� UpDOLVDWLRQ� ORUV�
GHV�H[HUFLFHV�IXWXUV�G¶XQ�QLYHDX�GH�UHQWDELOLWp�VSpFLILp�
RX�DX�PDLQWLHQ�GX�SUL[�GH�PDUFKp�GHV�WLWUHV�pPLV�SRXU�
UpPXQpUHU�O¶DFTXLVLWLRQ��

���� /RUV�GH�OD�FRPSWDELOLVDWLRQ�LQLWLDOH�G¶XQH�DFTXLVLWLRQ��LO�
HVW� HQ� JpQpUDO� SRVVLEOH� G¶HVWLPHU� OH� PRQWDQW� GH� WRXW�
DMXVWHPHQW� GX� SUL[� G¶DFTXLVLWLRQ�� PrPH� VL� TXHOTXH�
LQFHUWLWXGH� H[LVWH�� VDQV� SRUWHU� DWWHLQWH� j� OD� ILDELOLWp� GH�
O¶LQIRUPDWLRQ�� 6L� OHV� pYpQHPHQWV� IXWXUV� QH� VH�
SURGXLVHQW� SDV�� RX� V¶LO� HVW� QpFHVVDLUH� GH� UHYRLU�
O¶HVWLPDWLRQ��OH�FR�W�G¶DFTXLVLWLRQ�HVW�DMXVWp��DYHF�HIIHW�
FRUUHVSRQGDQW� VXU� OH� JRRGZLOO� RX� JRRGZLOO� QpJDWLI��
VHORQ�OH�FDV��

�

02',),&$7,216� 8/7(5,(85(6� '8� &287�
'¶$&48,6,7,21�

���� /H� FR�W� G¶DFTXLVLWLRQ� GRLW� rWUH� DMXVWp� ORUVTX¶XQH�
pYHQWXDOLWp� DIIHFWDQW� OH� PRQWDQW� GX� SUL[�
G¶DFTXLVLWLRQ� HVW� OHYpH� SRVWpULHXUHPHQW� j� OD� GDWH�
G¶DFTXLVLWLRQ��GH�VRUWH�TXH� OH�SDLHPHQW�GX�PRQWDQW�
HVW� SUREDEOH� HW� TX¶LO� HVW� SRVVLEOH� G¶HQ� IDLUH� XQH�
HVWLPDWLRQ�ILDEOH��

���� /HV� FRQGLWLRQV� G¶XQH� DFTXLVLWLRQ� SHXYHQW� SUpYRLU� XQ�

DMXVWHPHQW� GX� SUL[� G¶DFTXLVLWLRQ� VL�� SRVWpULHXUHPHQW� j�

O¶DFTXLVLWLRQ�� OHV� UpVXOWDWV� GH� O¶HQWUHSULVH� DFTXLVH� VRQW�

VXSpULHXUV�RX�LQIpULHXUV�j�XQ�QLYHDX�FRQYHQX��/RUVTXH�

XOWpULHXUHPHQW�� O¶DMXVWHPHQW� GHYLHQW� SUREDEOH� HW� TX¶LO�

HVW� SRVVLEOH� GH� IDLUH� XQH� HVWLPDWLRQ� ILDEOH� GH� VRQ�

PRQWDQW�� O¶DFTXpUHXU�DVVLPLOH�OH�FRPSOpPHQW�GH�SUL[�j�

XQ� DMXVWHPHQW� GX� FR�W� G¶DFTXLVLWLRQ�� DYHF� HIIHW�

FRUUHVSRQGDQW� VXU� OH� JRRGZLOO�� RX� JRRGZLOO� QpJDWLI��

VHORQ�OH�FDV��

���� 'DQV�FHUWDLQHV�FLUFRQVWDQFHV��O¶DFTXpUHXU�SHXW�rWUH�WHQX�

GH� GpGRPPDJHU� XOWpULHXUHPHQW� OH� YHQGHXU� SRXU�

FRPSHQVHU�XQH�UpGXFWLRQ�GX�SUL[�G¶DFTXLVLWLRQ��&¶HVW�OH�

FDV�ORUVTXH�O¶DFTXpUHXU�D�JDUDQWL�OH�SUL[�GH�PDUFKp�GHV�

WLWUHV� RX� GHV� GHWWHV� pPLVHV� j� WLWUH� GH� UpPXQpUDWLRQ� HW�

GRLW� SURFpGHU� j� XQH� QRXYHOOH� pPLVVLRQ� GH� WLWUHV� RX� GH�

GHWWHV� DILQ� GH� UHFRQVWLWXHU� OH� FR�W� G¶DFTXLVLWLRQ�

LQLWLDOHPHQW� GpWHUPLQp�� 'DQV� GH� WHOV� FDV�� LO� Q¶\� D� SDV�

G¶DXJPHQWDWLRQ� GX� FR�W� G¶DFTXLVLWLRQ� HW�� HQ�

FRQVpTXHQFH�� SDV� G¶DMXVWHPHQW� GX� JRRGZLOO� RX�

JRRGZLOO� QpJDWLI�� $X� OLHX� GH� FHOD�� O¶DXJPHQWDWLRQ� GHV�

WLWUHV�RX�GHV�GHWWHV�pPLVHV�UHSUpVHQWH�XQH�UpGXFWLRQ�GH�

OD�SULPH�G¶pPLVVLRQ�RX�XQ�DFFURLVVHPHQW�GH�OD�SULPH�GH�

UHPERXUVHPHQW�FRQVWDWp�H��ORUV�GH�O¶pPLVVLRQ�LQLWLDOH��
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���� /HV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV�� TXL� VRQW� DFTXLV�
PDLV�QH�VDWLVIRQW�SDV�DX[�FULWqUHV�GX�SDUDJUDSKH����
DSSOLFDEOHV� j� OD� SULVH� HQ� FRPSWH� GH� IDoRQ�GLVWLQFWH�
ORUV�GX�WUDLWHPHQW�FRPSWDEOH�LQLWLDO�GH�O¶DFTXLVLWLRQ��
GRLYHQW� rWUH� SULV� HQ� FRPSWH� XOWpULHXUHPHQW� GqV�
TX¶LOV� VDWLVIRQW� j� FHV� FULWqUHV�� /HV� YDOHXUV�
FRPSWDEOHV�GHV� DFWLIV� HW�SDVVLIV� LGHQWLILDEOHV�DFTXLV�
GRLYHQW� rWUH� DMXVWpHV� ORUVTXH�� SRVWpULHXUHPHQW� j�
O¶DFTXLVLWLRQ�� GHV� LQGLFDWLRQV� FRPSOpPHQWDLUHV�
SHUPHWWHQW�GH�SURFpGHU�j�O¶HVWLPDWLRQ�GHV�PRQWDQWV�
DIIHFWpV�j�FHV�DFWLIV�HW�SDVVLIV�LGHQWLILDEOHV�ORUV�GH�OD�
FRPSWDELOLVDWLRQ� LQLWLDOH� GH� FHWWH� DFTXLVLWLRQ�� /H�
PRQWDQW� DIIHFWp� DX� JRRGZLOO�� RX� JRRGZLOO� QpJDWLI��
GRLW� pJDOHPHQW� rWUH� DMXVWp�� VL� QpFHVVDLUH�� GDQV� OD�
PHVXUH�R����

�D�� O¶DMXVWHPHQW� Q¶D� SDV� SRXU� HIIHW� GH� SRUWHU� OD�
YDOHXU� FRPSWDEOH� GX� JRRGZLOO� DX� GHOj� GH� VD�
YDOHXU�UHFRXYUDEOH��

�E�� FHW� DMXVWHPHQW� HVW� HIIHFWXp� DYDQW� OD� ILQ� GX�
SUHPLHU� H[HUFLFH� FRPSWDEOH� DQQXHO� RXYHUW�
DSUqV� O¶DFTXLVLWLRQ� �VDXI� SRXU� OD�
FRPSWDELOLVDWLRQ� G¶XQ� SDVVLI� LGHQWLILDEOH� VHORQ�
OH� SDUDJUDSKH� ���� SRXU� ODTXHOOH� V¶DSSOLTXH� OH�
GpODL�SUpYX�SDU�OH�SDUDJUDSKH�����F����

GDQV� OHV� DXWUHV� FDV�� OHV� DMXVWHPHQWV� RSpUpV� VXU� OHV�
DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� GRLYHQW� rWUH�
FRPSWDELOLVpV�HQ�SURGXLWV�RX�HQ�FKDUJHV��

���� /HV� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV� G¶XQH� HQWUHSULVH�
DFTXLVH�SHXYHQW�QH�SDV�DYRLU�pWp�FRPSWDELOLVpV�ORUV�GH�
O¶DFTXLVLWLRQ� SDUFH� TX¶LOV� QH� VDWLVIDLVDLHQW� SDV� DX[�
FULWqUHV� GH� FRPSWDELOLVDWLRQ� GHV� DFWLIV� HW� SDVVLIV�
LGHQWLILDEOHV� RX� SDUFH� TXH� O¶DFTXpUHXU� LJQRUDLW� OHXU�
H[LVWHQFH��'H�PrPH�� OHV� MXVWHV� YDOHXUV� DWWULEXpHV� j� OD�
GDWH� G¶DFTXLVLWLRQ� DX[� DFWLIV� HW� SDVVLIV� LGHQWLILDEOHV�
DFTXLV� SHXYHQW�QpFHVVLWHU�G
rWUH� DMXVWpHV�j�PHVXUH�TXH�
O¶RQ� GLVSRVH� G¶LQGLFDWLRQV� FRPSOpPHQWDLUHV� DLGDQW� j�
HVWLPHU�OD�YDOHXU�GH�O¶DFWLI�RX�GX�SDVVLI�LGHQWLILDEOH�j�OD�
GDWH� G¶DFTXLVLWLRQ�� /RUVTXH� OHV� DFWLIV� HW� SDVVLIV�
LGHQWLILDEOHV� VRQW� FRPSWDELOLVpV� RX� TXH� OHV� YDOHXUV�
FRPSWDEOHV� VRQW� DMXVWpHV� DSUqV� OD� ILQ� GX� SUHPLHU�
H[HUFLFH�FRPSWDEOH�DQQXHO��j�O¶H[FOXVLRQ��GHV�SpULRGHV�
LQWHUPpGLDLUHV�� RXYHUW� DSUqV� O¶DFTXLVLWLRQ�� F¶HVW� XQ�
SURGXLW� RX�XQH� FKDUJH�TXL� HVW� FRPSWDELOLVp�� HW�QRQ�XQ�
DMXVWHPHQW� GX� JRRGZLOO� RX� JRRGZLOO� QpJDWLI�� %LHQ�
TX¶DUELWUDLUH� GDQV� VD� GXUpH�� FH� GpODL� pYLWH� TXH� OH�
JRRGZLOO� HW� JRRGZLOO� QpJDWLI�� QH� VRLW� LQGpILQLPHQW�
UpHVWLPp�HW�DMXVWp��

���� 6HORQ� OH� SDUDJUDSKH� ���� OD� YDOHXU� FRPSWDEOH� GX�
JRRGZLOO� �JRRGZLOO� QpJDWLI�� HVW� DMXVWpH� VL�� SDU�
H[HPSOH�� XQ� DFWLI� LGHQWLILDEOH� DFTXLV� SHUG� GH� VD�
YDOHXU� DYDQW� OD� ILQ� GX� SUHPLHU� H[HUFLFH� FRPSWDEOH�
DQQXHO� RXYHUW� DSUqV� O¶DFTXLVLWLRQ� HW� VL� OD� SHUWH� GH�
YDOHXU�Q¶HVW�SDV�OLpH�j�GHV�pYpQHPHQWV�VSpFLILTXHV�RX�
j�GHV�FKDQJHPHQWV�GH�FLUFRQVWDQFHV�VXUYHQDQW�DSUqV�
OD�GDWH�G¶DFTXLVLWLRQ��

���� /RUVTXH��SRVWpULHXUHPHQW�j� O¶DFTXLVLWLRQ�PDLV�DYDQW� OD�
ILQ�GX�SUHPLHU�H[HUFLFH�FRPSWDEOH�DQQXHO�RXYHUW�DSUqV�
O¶DFTXLVLWLRQ�� O¶DFTXpUHXU� SUHQG� FRQQDLVVDQFH� GH�

O¶H[LVWHQFH� G¶XQ� SDVVLI� TXL� H[LVWDLW� j� OD� GDWH�
G¶DFTXLVLWLRQ� RX� G¶XQH� SHUWH� GH� YDOHXU� QRQ� OLpH� j� GHV�
pYpQHPHQWV� VSpFLILTXHV� RX� j� GHV� FKDQJHPHQWV� GH�
FLUFRQVWDQFHV� VXUYHQDQW� DSUqV� OD� GDWH� G¶DFTXLVLWLRQ�� OH�
JRRGZLOO� Q¶HVW� SDV� DXJPHQWp� DX�GHOj� GH� VD� YDOHXU�
UHFRXYUDEOH��

���� 6L� GHV� SURYLVLRQV� UHODWLYHV� j� O¶DUUrWp� RX� j� OD�
UpGXFWLRQ� GHV� DFWLYLWpV� GH� O¶HQWUHSULVH� DFTXLVH� RQW�
pWp� FRPSWDELOLVpHV� VHORQ� OH� SDUDJUDSKH� ���� HOOHV�
GRLYHQW�rWUH�UHSULVHV�VL��HW�VHXOHPHQW�VL���

�D�� OD� VRUWLH� G¶DYDQWDJHV� pFRQRPLTXHV� Q¶HVW� SOXV�
SUREDEOH���RX�

�E�� OH� SODQ� IRUPHO�� HW� GpWDLOOp� Q¶HVW� SDV� PLV� HQ�
RHXYUH���

�L�� GH� OD� PDQLqUH� LQGLTXpH� GDQV� OH� SODQ�
IRUPHO��HW�GpWDLOOp��RX�

�LL�� GDQV� OH� GpODL� LQGLTXp� GDQV� OH� SODQ�
IRUPHO��HW�GpWDLOOp��

&HWWH�UHSULVH�GRLW�VH�WUDGXLUH�SDU�XQ�DMXVWHPHQW�GX�
JRRGZLOO� RX� JRRGZLOO� QpJDWLI� �HW� GHV� LQWpUrWV�
PLQRULWDLUHV�� OH� FDV� pFKpDQW��� GH� VRUWH� TX¶DXFXQ�
SURGXLW�RX�T¶DXFXQH�FKDUJH�QH�VRLW�FRPSWDELOLVp�j�FH�
WLWUH��/H�PRQWDQW�DMXVWp�GX�JRRGZLOO�GRLW�rWUH�DPRUWL�
GH�PDQLqUH�SURVSHFWLYH�VXU�VD�GXUpH�G¶XWLOLWp�UHVWDQW�j�
FRXULU��/H�PRQWDQW�DMXVWp�GX�JRRGZLOO�QpJDWLI�GRLW�rWUH�
WUDLWp�VHORQ�OH�SDUDJUDSKH�����D��HW��E���

���� 1RUPDOHPHQW��DXFXQ�DMXVWHPHQW�XOWpULHXU�Q¶HVW�QpFHVVDLUH�
DX�WLWUH�GHV�SURYLVLRQV�FRPSWDELOLVpHV�VHORQ�OH�SDUDJUDSKH
����FDU�OH�SODQ�IRUPHO�HW�GpWDLOOp��HVW� WHQX�GH�SUpFLVHU�OHV�
GpSHQVHV�TXL�VHURQW�HQJDJpHV��6L�OHV�GpSHQVHV�QH�VRQW�SDV�
SURGXLWHV�GXUDQW�OD�SpULRGH�DWWHQGXH�RX�VL�O¶RQ�QH�V¶DWWHQG�
SOXV� j� FH� TX¶HOOHV� VH� SURGXLVHQW�� LO� FRQYLHQW� G¶DMXVWHU� OD�
SURYLVLRQ�UHODWLYH�j�O¶DUUrW�RX�j�OD�UpGXFWLRQ�GHV�DFWLYLWpV�
GH� O¶HQWUHSULVH� DFTXLVH� HW� GH� SURFpGHU� j� XQ� DMXVWHPHQW�
FRUUHVSRQGDQW� GX� PRQWDQW� GX� JRRGZLOO� RX� JRRGZLOO�
QpJDWLI�� �HW� GHV� LQWpUrWV�PLQRULWDLUHV�� OH� FDV� pFKpDQW��� 6L��
SDU�OD�VXLWH��XQH�REOLJDWLRQ�GRLW�rWUH�FRPSWDELOLVpH�VHORQ�OD�
1&�����(YHQWXDOLWpV�HW�pYqQHPHQWV�SRVWpULHXUV�j�OD�GDWH�GH�
FO{WXUH�� O¶HQWUHSULVH� FRPSWDELOLVH� XQH� FKDUJH�
FRUUHVSRQGDQWH��

�

,03276�685�/(�5(68/7$7�

���� 7RXW�SDVVLI�G¶LPS{W�GLIIpUp�HW�WRXW�DFWLI�G¶LPS{W�GLIIpUp�
HQ�UpVXOWDQW�HVW�FRPSWDELOLVp�FRQIRUPpPHQW�DX[�UqJOHV�
FRPSWDEOHV�UHODWLYHV�DX[�LPS{WV�VXU�OH�UpVXOWDW��

���� /¶DYDQWDJH� SRWHQWLHO� LVVX� GH� UHSRUWV� GH� SHUWHV� ILVFDOHV�

RX� G¶DXWUHV� DFWLIV� G¶LPS{W� GLIIpUp� G¶XQH� HQWUHSULVH�

DFTXLVH�TXL�Q¶RQW�SDV�pWp�FRPSWDELOLVpV�HQ�WDQW�TX¶DFWLI�

LGHQWLILDEOH� SDU� O¶DFTXpUHXU� j� OD� GDWH� G¶DFTXLVLWLRQ��

SHXYHQW� rWUH� UpDOLVpV� XOWpULHXUHPHQW�� /RUVTXH� FHFL� VH�

SURGXLW�� O¶DFTXpUHXU� FRPSWDELOLVH� O¶DYDQWDJH� HQ�

SURGXLWV�FRQIRUPpPHQW�DX[�UqJOHV�FRPSWDEOHV�UHODWLYHV�

DX[�LPS{WV�VXU�OH�UpVXOWDW��'H�SOXV��O¶DFTXpUHXU���

�D�� DMXVWH� OD� YDOHXU� FRPSWDEOH� EUXWH� HW� OH� FXPXO� GHV�
DPRUWLVVHPHQWV� GX� JRRGZLOO� HQ� IRQFWLRQ� GHV�
PRQWDQWV� TXL� DXUDLHQW� pWp� HQUHJLVWUpV� VL� O¶DFWLI�
G¶LPS{W� GLIIpUp� DYDLW� pWp� FRPSWDELOLVp� HQ� WDQW�
TX¶DFWLI� LGHQWLILDEOH� j� OD� GDWH� GX� UHJURXSHPHQW�
G¶HQWUHSULVHV��HW��
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�E�� FRPSWDELOLVH� HQ� FKDUJH� OD� UpGXFWLRQ� GH� OD� YDOHXU�

QHWWH�FRPSWDEOH�GX�JRRGZLOO��

1pDQPRLQV� FHWWH� SURFpGXUH� QH� GRLW� QL� FUpHU� GH�

JRRGZLOO�QpJDWLI�QL�DXJPHQWHU�OD�YDOHXU�FRPSWDEOH�G¶XQ�

JRRGZLOO�QpJDWLI�H[LVWDQW��

�

,1)250$7,216�$�)2851,5�

���� 3RXU� O¶HQVHPEOH� GHV� UHJURXSHPHQWV� G¶HQWUHSULVHV��
OHV� LQIRUPDWLRQV� VXLYDQWHV� GRLYHQW� rWUH� GRQQpHV�
GDQV� OHV� pWDWV� ILQDQFLHUV� GH� O¶H[HUFLFH� DX� FRXUV�
GXTXHO�OH�UHJURXSHPHQW�D�HX�OLHX���

�D��OHV�QRPV�HW�GHVFULSWLRQV�GHV� HQWUHSULVHV� VH�
UHJURXSDQW���

�E��OD� PpWKRGH� GH� FRPSWDELOLVDWLRQ� GX�
UHJURXSHPHQW���

�F��OD� GDWH� G¶HIIHW� FRPSWDEOH� GX�
UHJURXSHPHQW��HW�

�G�� WRXWHV� DFWLYLWpV� UpVXOWDQW� GX�
UHJURXSHPHQW� GRQW� O¶HQWUHSULVH� D� GpFLGp�
GH�VH�VpSDUHU��

���� 3RXU� XQ� UHJURXSHPHQW� G¶HQWUHSULVHV� TXL� FRQVWLWXH�
XQH� DFTXLVLWLRQ�� OHV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV�
VXLYDQWHV�GRLYHQW�ILJXUHU�GDQV�OHV�pWDWV�ILQDQFLHUV�GH�
O¶H[HUFLFH�DX�FRXUV�GXTXHO�D�HX�OLHX�O¶DFTXLVLWLRQ��

�D�� OH� SRXUFHQWDJH� DFTXLV� GHV� DFWLRQV� D\DQW�
GURLW�GH�YRWH��HW��

�E�� OH� FR�W� G¶DFTXLVLWLRQ� HW� XQH� GHVFULSWLRQ�
GX� SUL[� G¶DFTXLVLWLRQ� SD\p� RX� GRQW� OH�
SDLHPHQW�HVW�pYHQWXHO��

���� 3RXU� OH� JRRGZLOO�� OHV� pWDWV� ILQDQFLHUV� GRLYHQW�
PHQWLRQQHU���

�D�� OD��OHV��GXUpH��V��G¶DPRUWLVVHPHQW�DGRSWpH��V�����

�E�� VL� OH� JRRGZLOO� HVW� DPRUWL� VXU�SOXV�GH�YLQJW�DQV��
OHV� UDLVRQV� SRXU� OHVTXHOOHV� HVW� UpIXWpH� OD�
SUpVRPSWLRQ�VHORQ�ODTXHOOH�OD�GXUpH�G¶XWLOLWp�GX�
JRRGZLOO�Q¶H[FqGH�SDV�YLQJW�DQV�j�FRPSWHU�GH�VD�
FRPSWDELOLVDWLRQ� LQLWLDOH�� 'DQV� O¶H[SRVp� GH� FHV�
UDLVRQV��O¶HQWUHSULVH�GRLW�GpFULUH�OH�V��IDFWHXU�V��
D\DQW� MRXp� XQ� U{OH� LPSRUWDQW� GDQV� OD�
GpWHUPLQDWLRQ� GH� OD� GXUpH� G¶XWLOLWp� GX�
JRRGZLOO���

�F�� VL� OH� JRRGZLOO� Q¶HVW� SDV� DPRUWL� VHORQ� OH� PRGH�
OLQpDLUH�� OH� PRGH� UHWHQX� HW� OD� UDLVRQ� SRXU�
ODTXHOOH� FH� PRGH� HVW� SOXV� DSSURSULp� � TXH� OH�
PRGH�G¶DPRUWLVVHPHQW�OLQpDLUH����

�G�� OH�V�� SRVWH�V�� GX� FRPSWH� GH� UpVXOWDW� GDQV�
OH�V�TXHO�V�� HVW� SRUWp� O¶DPRUWLVVHPHQW� GX�
JRRGZLOO���HW��

�H�� XQ� UDSSURFKHPHQW� HQWUH� OD� � YDOHXU� FRPSWDEOH�

GX� JRRGZLOO� j� O¶RXYHUWXUH� HW� j� OD� FO{WXUH� GH�

O¶H[HUFLFH��PRQWUDQW���

�L�� OD� YDOHXU� EUXWH� HW� OH� FXPXO� GHV�
DPRUWLVVHPHQWV� �UHJURXSp� DYHF� OH�
FXPXO� GHV� SHUWHV� GH� YDOHXU�� j�
O¶RXYHUWXUH�GH�O¶H[HUFLFH���

�LL�� WRXW� JRRGZLOO� VXSSOpPHQWDLUH�
FRPSWDELOLVp�DX�FRXUV�GH�O¶H[HUFLFH���

�LLL�� WRXV� DMXVWHPHQWV� UpVXOWDQW� GH�
O¶LGHQWLILFDWLRQ�RX�GH�FKDQJHPHQWV�GH�OD�
YDOHXU�GHV�DFWLIV�HW�SDVVLIV� LGHQWLILDEOHV�
SRVWpULHXUHPHQW�j�O¶DFTXLVLWLRQ���

�LY�� WRXW�JRRGZLOO�GpFRPSWDELOLVp�GX�IDLW�GH�
OD� VRUWLH� DX� FRXUV�GH� O¶H[HUFLFH�GH� WRXW�
RX� SDUWLH� GH� O¶DFWLYLWp� j� ODTXHOOH� LO� VH�
UDSSRUWH���

�Y�� O¶DPRUWLVVHPHQW� FRPSWDELOLVp� DX� FRXUV�

GH�O¶H[HUFLFH���

�YL�� OHV� SHUWHV� GH� YDOHXU� FRPSWDELOLVpHV� DX�

FRXUV�GH�O¶H[HUFLFH��V¶LO�\�D�OLHX���

�YLL�� OHV�SHUWHV�GH�YDOHXU�UHSULVHV�DX�FRXUV�GH�

O¶H[HUFLFH��V¶LO�\�D�OLHX����

�YLLL�� OHV� DXWUHV� YDULDWLRQV� GH� OD� YDOHXU�

FRPSWDEOH�DX�FRXUV�GH�O¶H[HUFLFH��V¶LO�\�

D�OLHX����HW�

�L[�� OD� YDOHXU� EUXWH� HW� OH� FXPXO� GHV�
DPRUWLVVHPHQWV� �UHJURXSp� DYHF� OH�
FXPXO� GHV� � SHUWHV� GH� YDOHXU�� j� OD�
FO{WXUH�GH�O¶H[HUFLFH��

�

O¶LQIRUPDWLRQ�FRPSDUDWLYH�Q¶HVW�SDV�LPSRVpH�

���� �/RUVTX¶XQH�HQWUHSULVH�GpFULW�OH�V��IDFWHXU�V��D\DQW�MRXp�

XQ� U{OH� LPSRUWDQW� GDQV� OD� GpWHUPLQDWLRQ� GH� OD� GXUpH�

G¶XWLOLWp� GX� JRRGZLOO� TXL� HVW� DPRUWL� VXU� SOXV� GH� YLQJW�

DQV�� O¶HQWUHSULVH� FRQVLGqUH� OD� OLVWH� GHV� IDFWHXUV�

pQXPpUpV�DX�SDUDJUDSKH�����

���� �8QH�HQWUHSULVH�IRXUQLW�GHV�LQIRUPDWLRQV�VXU�OH�JRRGZLOO�

GpSUpFLp��HQ�FRPSOpPHQW�GHV�LQIRUPDWLRQV�LPSRVpHV�DX�

SDUDJUDSKH�����H���YL��HW��YLL���

���� 3RXU�OH�JRRGZLOO�QpJDWLI��OHV�pWDWV�ILQDQFLHUV�GRLYHQW�

LQGLTXHU���

�D�� GDQV�OD�PHVXUH�R��OH�JRRGZLOO�QpJDWLI�HVW�WUDLWp�

VHORQ� OH� SDUDJUDSKH� ���� XQH� GHVFULSWLRQ�� OH�

PRQWDQW� HW� O¶pFKpDQFLHU� GHV� SHUWHV� HW� GHV�

GpSHQVHV�IXWXUHV�DWWHQGXHV���

�E�� OD� GXUpH� VXU� ODTXHOOH� OH� JRRGZLOO� QpJDWLI� HVW�
FRPSWDELOLVp�HQ�SURGXLWV���

�F�� OH�V��SRVWH�V��GX�FRPSWH�GH�UpVXOWDW�GDQV� OH�V��
TXHO�V�� OH�JRRGZLOO�QpJDWLI�HVW�FRPSWDELOLVp�HQ�
SURGXLWV���HW�

�G�� XQ� UDSSURFKHPHQW� HQWUH� OD� YDOHXU� FRPSWDEOH�
GX� JRRGZLOO� QpJDWLI� j� O¶RXYHUWXUH� HW� j� OD�
FO{WXUH�GH�O¶H[HUFLFH�PRQWUDQW���

�L�� OD�YDOHXU�EUXWH�GX�JRRGZLOO�QpJDWLI�HW�OH�
PRQWDQW� FXPXOp� GX� JRRGZLOO� QpJDWLI�
GpMj� FRPSWDELOLVp� HQ� SURGXLWV�� j�
O¶RXYHUWXUH�GH�O¶H[HUFLFH���

�LL�� WRXW� JRRGZLOO� QpJDWLI� VXSSOpPHQWDLUH�
FRPSWDELOLVp�DX�FRXUV�GH�O¶H[HUFLFH���

�LLL�� WRXV� DMXVWHPHQWV� UpVXOWDQW� GH�
O¶LGHQWLILFDWLRQ� RX� GHV� FKDQJHPHQWV� GH�
OD� YDOHXU� GHV� DFWLIV� HW� SDVVLIV�
LGHQWLILDEOHV� SRVWpULHXUHPHQW� j�
O¶DFTXLVLWLRQ���
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�LY�� WRXW�JRRGZLOO�QpJDWLI�GpFRPSWDELOLVp�GX�
IDLW� GH� OD� VRUWLH� GH� WRXW� RX� SDUWLH� GH�
O¶DFWLYLWp� j� ODTXHOOH� LO� VH� UDSSRUWH� DX�
FRXUV�GH�O¶H[HUFLFH���

�Y�� OH� JRRGZLOO� QpJDWLI� FRPSWDELOLVp� HQ�
SURGXLWV� DX� FRXUV� GH� O¶H[HUFLFH� HQ�
LQGLTXDQW� VpSDUpPHQW� OD� SDUWLH� GX�
JRRGZLOO� QpJDWLI� FRPSWDELOLVpH� HQ�
SURGXLWV�VHORQ�OH�SDUDJUDSKH�����V¶LO�\�D�
OLHX����

�YL�� OHV� DXWUHV� FKDQJHPHQWV� GH� OD� YDOHXU�
FRPSWDEOH�DX�FRXUV�GH�O¶H[HUFLFH��V¶LO�\�
D�OLHX����HW�

�YLL�� OD�YDOHXU�EUXWH�GX�JRRGZLOO�QpJDWLI�HW�OH�
PRQWDQW� FXPXOp� GX� JRRGZLOO� QpJDWLI�
GpMj� FRPSWDELOLVp� HQ� SURGXLWV�� j� OD�
FO{WXUH�GH�O¶H[HUFLFH��

�

O¶LQIRUPDWLRQ�FRPSDUDWLYH��Q¶HVW�SDV�LPSRVpH��

���� /HV� GLVSRVLWLRQV� GH� OD� 1&� ���� (YHQWXDOLWpV� HW�

pYqQHPHQWV� SRVWpULHXUV� j� OD� GDWH� GH� FO{WXUH�� HQ�

PDWLqUH� G¶LQIRUPDWLRQV� j� IRXUQLU�� V¶DSSOLTXHQW� DX[�

SURYLVLRQV� FRPSWDELOLVpHV� VHORQ� OH� SDUDJUDSKH� ���

UHODWLYHV� j� O¶DUUrW� RX� j� OD� UpGXFWLRQ� GHV� DFWLYLWpV�

G¶XQH� HQWUHSULVH� DFTXLVH�� &HV� SURYLVLRQV� GRLYHQW�

rWUH� WUDLWpHV� FRPPH� XQH� FDWpJRULH� GH� SURYLVLRQV�

GLVWLQFWH� GDQV� OH� FDGUH� GHV� LQIRUPDWLRQV� j� IRXUQLU�

VHORQ� OD� 1&� ���� (Q� RXWUH�� OD� YDOHXU� FRPSWDEOH�

JOREDOH� GH� FHV� SURYLVLRQV� GRLW� rWUH� LQGLTXpH� SRXU�

FKDTXH��UHJURXSHPHQW�G¶HQWUHSULVHV��

���� �'DQV�XQH�DFTXLVLWLRQ��VL�OHV�MXVWHV�YDOHXUV�GHV�DFWLIV�
HW� SDVVLIV� LGHQWLILDEOHV� RX� OH� SUL[� G¶DFTXLVLWLRQ� QH�
SHXYHQW�rWUH�GpWHUPLQpV�TXH�VXU�XQH�EDVH�SURYLVRLUH�
j� OD� FO{WXUH� GH� O¶H[HUFLFH� DX� FRXUV� GXTXHO�
O¶DFTXLVLWLRQ�D�HX�OLHX��FH�IDLW�GRLW�rWUH�LQGLTXp�HW�OHV�
H[SOLFDWLRQV� FRUUHVSRQGDQWHV� GRLYHQW� rWUH� IRXUQLHV��
/RUVTXH�FHV� MXVWHV�YDOHXUV�SURYLVRLUHV�VRQW�DMXVWpHV�

XOWpULHXUHPHQW�� FHV� DMXVWHPHQWV� GRLYHQW� rWUH�
LQGLTXpV� HW� H[SOLTXpV� GDQV� OHV� pWDWV� ILQDQFLHUV� GH�
O¶H[HUFLFH�FRQFHUQp��

���� /HV� LQIRUPDWLRQV� G¶RUGUH� JpQpUDO� GHYDQW� ILJXUHU� GDQV�
OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�VRQW�LQFOXVHV�GDQV�OD�1&�
�����pWDWV�ILQDQFLHUV�FRQVROLGpV��

���� 3RXU� OHV� UHJURXSHPHQWV� G¶HQWUHSULVHV� HIIHFWXpV�
DSUqV� OD� GDWH� GH� FO{WXUH�� OHV� LQIRUPDWLRQV� LPSRVpHV�
SDU� OHV� SDUDJUDSKHV� ��� j� ��� GRLYHQW� rWUH� IRXUQLHV��
6¶LO� Q¶HVW� SDV� SRVVLEOH� GH� IRXUQLU� O¶XQH� GH� FHV�
LQIRUPDWLRQV��FH�IDLW�GRLW�rWUH�LQGLTXp��

���� /HV� UHJURXSHPHQWV� G¶HQWUHSULVHV� HIIHFWXpV� DSUqV� OD�
GDWH� GH� FO{WXUH� HW� DYDQW� OD� GDWH� G¶DSSUREDWLRQ�GHV�
pWDWV� ILQDQFLHUV� GH� O¶XQH� GHV� HQWUHSULVHV� VH�
UHJURXSDQW�� VRQW� LQGLTXpV� VL� OHXU� LPSRUWDQFH� HVW�
WHOOH� TXH� O¶DEVHQFH� G¶LQIRUPDWLRQ� DIIHFWHUDLW� OD�
FDSDFLWp� GH� FHX[� TXL� XWLOLVHQW� OHV� pWDWV� ILQDQFLHUV� j�
IDLUH� GHV� pYDOXDWLRQV� FRUUHFWHV� HW� j� SUHQGUH� GHV�
GpFLVLRQV� DSSURSULpHV� �YRLU� 1&� ���� (YHQWXDOLWpV� HW�
pYqQHPHQWV�SRVWpULHXUV�j�OD�GDWH�GH�FO{WXUH���

���� �'DQV� FHUWDLQV� FDV�� O¶HIIHW� GX� UHJURXSHPHQW� SHXW�

SHUPHWWUH�j�O¶HQWUHSULVH�UHJURXSpH�GH�SUpSDUHU�GHV�pWDWV�

ILQDQFLHUV� VHORQ� O¶K\SRWKqVH� GH� FRQWLQXLWp�

G¶H[SORLWDWLRQ��&HFL�DXUDLW�SX�QH�SDV�rWUH�SRVVLEOH�SRXU�

XQH�GHV�HQWUHSULVHV�VH�UHJURXSDQW�RX�SRXU�OHV�GHX[��7HO�

SHXW��rWUH�OH�FDV��SDU�H[HPSOH��ORUVTX¶XQH�HQWUHSULVH�HQ�

EXWWH� j� GHV� GLIILFXOWpV� GH� WUpVRUHULH�� VH� UHJURXSH� DYHF�

XQH� HQWUHSULVH� SRXYDQW� GLVSRVHU� GH� WUpVRUHULH� TXL� SHXW�

rWUH� XWLOLVpH� SDU� O¶HQWUHSULVH� HQ� D\DQW� EHVRLQ��'DQV� XQ�

SDUHLO�FDV��OD�SUpVHQWDWLRQ�GH�FHWWH�LQIRUPDWLRQ�GDQV�OHV�

pWDWV� ILQDQFLHUV� GH� O¶HQWUHSULVH� D\DQW� GHV�GLIILFXOWpV� GH�

WUpVRUHULH�HVW�SHUWLQHQWH��

�

'$7(�'¶$33/,&$7,21�

���� /D� SUpVHQWH� QRUPH� FRPSWDEOH� HVW� DSSOLFDEOH� DX[��
pWDWV� ILQDQFLHUV� UHODWLIV� DX[� H[HUFLFHV� FO{WXUpV� j�
SDUWLU�GX�����GpFHPEUH�������
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1RUPH�FRPSWDEOH�UHODWLYH�DX[�

LQIRUPDWLRQV�VXU�OHV�SDUWLHV�OLpHV�

1&������

�

&+$03�'¶$33/,&$7,21�

��� /D� SUpVHQWH� QRUPH� GRLW� rWUH� DSSOLTXpH� SRXU� OH�
WUDLWHPHQW�GHV�SDUWLHV�OLpHV�HW�GHV�WUDQVDFWLRQV�HQWUH�
XQH� HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV� HW� OHV�
SDUWLHV� TXL� OXL� VRQW� OLpHV�� /HV� GLVSRVLWLRQV� GH� OD�
SUpVHQWH�QRUPH�V¶DSSOLTXHQW�DX[�pWDWV�ILQDQFLHUV�GH�
WRXWHV�OHV�HQWUHSULVHV�SUpVHQWDQW�GHV�pWDWV�ILQDQFLHUV��

��� /D� SUpVHQWH� QRUPH� QH� V¶DSSOLTXH� TX¶DX[� UHODWLRQV�
HQWUH� SDUWLHV� OLpHV� GpFULWHV� GDQV� OH� SDUDJUDSKH� ���
PRGLILp�SDU�OH�SDUDJUDSKH�����

��� /D� SUpVHQWH� QRUPH� QH� WUDLWH� TXH� GHV� UHODWLRQV� HQWUH�
SDUWLHV�OLpHV�GpFULWHV�GH��D��j��H��FL�GHVVRXV���

�D�� OHV� HQWUHSULVHV� TXL� GLUHFWHPHQW�� RX� LQGLUHFWHPHQW�

SDU� OH� ELDLV� G¶XQ� RX� GH� SOXVLHXUV� LQWHUPpGLDLUHV��

FRQWU{OHQW�� RX� VRQW� FRQWU{OpHV� SDU�� RX� VRQW� SODFpHV�

VRXV�FRQWU{OH�FRQMRLQW�GH��O¶HQWUHSULVH�SUpVHQWDQW�GHV�

pWDWV� ILQDQFLHUV�� �&HFL� FRPSUHQG� OHV� VRFLpWpV�

KROGLQJV�HW�OHV�ILOLDOHV�GLUHFWHV�HW�LQGLUHFWHV���

�E��OHV� HQWUHSULVHV� DVVRFLpHV� �YRLU� 1&� ���� QRUPH�

FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� GHV�

HQWUHSULVHV�DVVRFLpHV���

�F�� OHV� SHUVRQQHV� SK\VLTXHV� GpWHQDQW�� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW�� XQH� SDUW� GHV� GURLWV� GH� YRWH� GH�

O¶HQWUHSULVH� SUpVHQWDQW� GHV� pWDWV� ILQDQFLHUV�� TXL� OHXU�

SHUPHW� G¶H[HUFHU� XQH� LQIOXHQFH� QRWDEOH� VXU�

O¶HQWUHSULVH��HW�OHV�PHPEUHV�SURFKHV�GH�OD�IDPLOOH�GH�

FHV�SHUVRQQHV���

�G��OHV�SULQFLSDX[�GLULJHDQWV��F¶HVW�j�GLUH�OHV�SHUVRQQHV�
D\DQW� O¶DXWRULWp� HW� OD� UHVSRQVDELOLWp� GH� OD�
SODQLILFDWLRQ�� GH� OD� GLUHFWLRQ� HW� GX� FRQWU{OH� GHV�
DFWLYLWpV� GH� O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV�
ILQDQFLHUV�� \� FRPSULV� OHV� DGPLQLVWUDWHXUV� HW� OHV�
GLULJHDQWV�GH�VRFLpWpV�DLQVL�TXH�OHV�PHPEUHV�SURFKHV�
GHV�IDPLOOHV�GH�FHV�SHUVRQQHV���HW�

�H�� OHV� HQWUHSULVHV� GDQV� OHVTXHOOHV� XQH� SDUW�
VXEVWDQWLHOOH� GDQV� OHV� GURLWV� GH� YRWH� HVW� GpWHQXH��
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� SDU� WRXWH� SHUVRQQH�
FLWpH� GDQV� �F�� RX� �G��� RX� VXU� OHVTXHOOHV� XQH� WHOOH�
SHUVRQQH� SHXW� H[HUFHU� XQH� LQIOXHQFH� QRWDEOH�� &HFL�
LQFOXW� OHV� HQWUHSULVHV� GpWHQXHV� SDU� OHV�
DGPLQLVWUDWHXUV� RX� OHV� DFWLRQQDLUHV� SULQFLSDX[� GH�
O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV�� HW� OHV�
HQWUHSULVHV�TXL�RQW�XQ�GH�OHXUV�SULQFLSDX[�GLULJHDQWV�
HQ� FRPPXQ� DYHF� O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV�
ILQDQFLHUV��

/RUVTX¶RQ� FRQVLGqUH� WRXWHV� OHV� SRVVLELOLWpV� GH�
UHODWLRQV�HQWUH�SDUWLHV�OLpHV�� LO�IDXW�SUrWHU�DWWHQWLRQ�j�
OD� VXEVWDQFH�GHV� UHODWLRQV�� HW�SDV� VLPSOHPHQW�j� OHXU�
IRUPH�MXULGLTXH��

��� $XFXQH� LQIRUPDWLRQ� j� IRXUQLU� VXU� OHV� WUDQVDFWLRQV�

Q¶HVW�LPSRVpH���

�D��GDQV� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�� SRXU� OHV�
WUDQVDFWLRQV�LQWUD�JURXSH���

�E��GDQV� OHV� pWDWV� ILQDQFLHUV� GH� OD� PqUH�� ORUVTX¶LOV�
VRQW� GLVSRQLEOHV� RX� SXEOLpV� DYHF� OHV� pWDWV�
ILQDQFLHUV�FRQVROLGpV���

�F��GDQV� OHV� pWDWV� ILQDQFLHUV�G¶XQH� ILOLDOH�GpWHQXH�j�
������VL�OD�VRFLpWp�PqUH�HVW�VLWXpH�HQ�7XQLVLH�HW�
TX¶HOOH�SXEOLH�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV���HW�

�G��GDQV� OHV� pWDWV� ILQDQFLHUV� GHV� HQWUHSULVHV�
FRQWU{OpHV� SDU� O¶(WDW�� SRXU� GHV� WUDQVDFWLRQV�
DYHF�G¶DXWUHV�HQWUHSULVHV�FRQWU{OpHV�SDU�O¶(WDW��

�

'(),1,7,216�

��� 'DQV� OD� SUpVHQWH� QRUPH�� OHV� WHUPHV� VXLYDQWV� RQW� OD�
VLJQLILFDWLRQ�LQGLTXpH�FL�DSUqV���

3DUWLH�OLpH���GHV�SDUWLHV�VRQW�FRQVLGpUpHV�rWUH�OLpHV�
VL� XQH� SDUWLH� SHXW� FRQWU{OHU� O¶DXWUH� SDUWLH� RX�
H[HUFHU� XQH� LQIOXHQFH� QRWDEOH� VXU� O¶DXWUH� SDUWLH�
ORUV� GH� OD� SULVH� GH� GpFLVLRQV� ILQDQFLqUHV� HW�
RSpUDWLRQQHOOHV��

�

7UDQVDFWLRQ� HQWUH� SDUWLHV� OLpHV��� XQ� WUDQVIHUW� GH�
UHVVRXUFHV�RX�G¶REOLJDWLRQV�HQWUH�GHV�SDUWLHV�OLpHV��
VDQV� WHQLU�FRPSWH�GX�IDLW�TX¶XQ�SUL[�VRLW� IDFWXUp�
RX�QRQ��

&RQWU{OH��� GpWHQWLRQ�� GLUHFWH�� RX� LQGLUHFWH� SDU�
O¶LQWHUPpGLDLUH�GH�ILOLDOHV��GH�SOXV�GH�OD�PRLWLp�GHV�
GURLWV� GH� YRWH� G¶XQH� HQWUHSULVH�� RX� G¶XQH� SDUW�
LPSRUWDQWH� GHV� GURLWV� GH� YRWH� HW� OH� SRXYRLU� GH�
IL[HU��VHORQ�OHV�VWDWXWV�RX�XQ�DFFRUG��OHV�SROLWLTXHV�
ILQDQFLqUHV� HW� RSpUDWLRQQHOOH� GH� OD� JHVWLRQ� GH�
O¶HQWUHSULVH��

,QIOXHQFH� QRWDEOH� �GDQV� OH� FDGUH� GH� OD� SUpVHQWH�
1RUPH���� HVW� OD� � SDUWLFLSDWLRQ� DX[� GpFLVLRQV� GH�
SROLWLTXH� ILQDQFLqUH� HW� RSpUDWLRQQHOOH� G¶XQH�
HQWUHSULVH�� VDQV� DYRLU� OH� FRQWU{OH� GH� FHV�
SROLWLTXHV�� 8QH� LQIOXHQFH� QRWDEOH� SHXW� rWUH�
H[HUFpH� GH�SOXVLHXUV�PDQLqUHV�� JpQpUDOHPHQW�SDU�
XQH� UHSUpVHQWDWLRQ� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ��
PDLV� DXVVL�� SDU� H[HPSOH�� SDU� OD� SDUWLFLSDWLRQ� j�
O¶pODERUDWLRQ�GH�OD�SROLWLTXH��SDU�GHV�WUDQVDFWLRQV�
LQWUDJURXSH� LPSRUWDQWHV�� SDU� O¶pFKDQJH� GH�
GLULJHDQWV� RX� SDU� OD� GpSHQGDQFH� YLV�j�YLV�
G¶LQIRUPDWLRQV�WHFKQLTXHV���

8QH� LQIOXHQFH� QRWDEOH� SHXW� rWUH� DFTXLVH� SDU� OD�

GpWHQWLRQ�G¶DFWLRQV��SDU�OHV�VWDWXWV�RX�XQ�DFFRUG��

(Q� FDV� GH� GpWHQWLRQ� G¶DFWLRQV�� XQH� LQIOXHQFH�

QRWDEOH�HVW�SUpVXPpH�VHORQ�OD�GpILQLWLRQ�GH�OD�1&�

��� QRUPH� FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV�

GDQV� GHV� HQWUHSULVHV� DVVRFLpHV�� ORUVTXH� � XQ�

LQYHVWLVVHXU�GpWLHQW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�

SDU�OH�ELDLV�GH�ILOLDOHV������RX�SOXV�GHV�GURLWV�GH�

YRWH�GDQV� O¶HQWUHSULVH�GpWHQXH�� VDXI�j�GpPRQWUHU�

FODLUHPHQW�TXH�FH�Q¶HVW�SDV�OH�FDV��

,QYHUVHPHQW��VL�O¶LQYHVWLVVHXU�GpWLHQW��GLUHFWHPHQW�

RX�LQGLUHFWHPHQW�SDU�OH�ELDLV�GH�ILOLDOHV��PRLQV�GH�

����GHV�GURLWV�GH�YRWH�GDQV�O¶HQWUHSULVH�GpWHQXH��

LO� HVW� SUpVXPp� QH� SDV� DYRLU� G¶LQIOXHQFH� QRWDEOH��

VDXI� j� GpPRQWUHU� FODLUHPHQW� TXH� FHWWH� LQIOXHQFH�

H[LVWH���
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/¶H[LVWHQFH� G¶XQH� SDUWLFLSDWLRQ� LPSRUWDQWH� RX�
PDMRULWDLUH� G¶XQ� DXWUH� LQYHVWLVVHXU� Q¶H[FOXW� SDV�
QpFHVVDLUHPHQW� TXH� O¶LQYHVWLVVHXU� DLW� XQH�
LQIOXHQFH�QRWDEOH��

��� 'DQV� OH� FDGUH� GH� OD� SUpVHQWH� QRUPH�� OHV� pOpPHQWV�
VXLYDQWV�QH�VRQW�SDV�FRQVLGpUpV�rWUH�GHV�SDUWLHV�OLpHV���

�D��GHX[� VRFLpWpV� VLPSOHPHQW� SDUFH� TX¶HOOHV� RQW� XQ�
GLULJHDQW� HQ� FRPPXQ�� QRQREVWDQW� OHV� SDUDJUDSKHV�
�� �G�� HW� �H�� FL�GHVVXV� �PDLV� LO� HVW� LQGLVSHQVDEOH�
G¶HQYLVDJHU� OD� SRVVLELOLWp�� HW� G¶DSSUpFLHU� OD�
SUREDELOLWp�� TXH� OH� GLULJHDQW� SXLVVH� LQIOXHQFHU� OHV�
SROLWLTXHV�GHV�GHX[�VRFLpWpV�GDQV�OHXUV�WUDQVDFWLRQV�
FRPPXQHV����

�E���L��OHV�EDLOOHXUV�GH�IRQGV���

�LL��OHV�V\QGLFDWV���

�LLL��OHV�HQWUHSULVHV�GH�VHUYLFHV�SXEOLFV���

�LY��OHV�FROOHFWLYLWpV�ORFDOHV��

HW� FHFL� DX� FRXUV� GH� OHXUV� WUDQVDFWLRQV� QRUPDOHV�
DYHF�XQH�HQWUHSULVH�HW�VLPSOHPHQW�HQ�UDLVRQ�GH�FHV�
WUDQVDFWLRQV� �ELHQ� TX¶LOV� SXLVVHQW� UHVWUHLQGUH� OD�
OLEHUWp�G¶DFWLRQ�G¶XQH�HQWUHSULVH�RX�SDUWLFLSHU�j�VRQ�
SURFHVVXV�GpFLVLRQQHO����HW�

�F��XQ�FOLHQW�� IRXUQLVVHXU�� IUDQFKLVHXU��GLVWULEXWHXU��RX�
DJHQW� JpQpUDO� XQLTXH� DYHF� OHTXHO� XQH� HQWUHSULVH�
UpDOLVH� � XQ� YROXPH� GH� WUDQVDFWLRQV� LPSRUWDQW��
VLPSOHPHQW� HQ� UDLVRQ� GH� OD� GpSHQGDQFH�
pFRQRPLTXH�TXL�HQ�UpVXOWH��

�

/$�352%/(0$7,48(�'(6�3$57,(6�/,((6�

��� /HV� UHODWLRQV� HQWUH� SDUWLHV� OLpHV� SURFqGHQW� GH� OD� YLH�
QRUPDOH� GHV� DIIDLUHV�� 3DU� H[HPSOH�� OHV� HQWUHSULVHV�
H[HUFHQW�VRXYHQW�GHV�SDUWLHV�GLVWLQFWHV�GH�OHXUV�DFWLYLWpV�
SDU�O¶LQWHUPpGLDLUH�GH�ILOLDOHV�RX�G¶HQWUHSULVHV�DVVRFLpHV�
HW�DFTXLqUHQW�GHV�LQWpUrWV�GDQV�G¶DXWUHV�HQWUHSULVHV�±�HQ�
YXH�GH�SODFHPHQWV�RX�SRXU�GHV�UDLVRQV�FRPPHUFLDOHV�±�
TXL� VRQW� VXIILVDPPHQW� LPSRUWDQWV� SRXU� TXH� OD� VRFLpWp�
LQYHVWLVVHXU� SXLVVH� FRQWU{OHU� RX� H[HUFHU� XQH� LQIOXHQFH�
QRWDEOH�VXU� OHV�GpFLVLRQV�ILQDQFLqUHV�HW�RSpUDWLRQQHOOHV�
GH�OD�VRFLpWp�GDQV�ODTXHOOH�HOOH�D�LQYHVWL��

��� 8QH�UHODWLRQ�HQWUH�SDUWLHV�OLpHV�SHXW�DYRLU�XQ�HIIHW�VXU�OD�
VLWXDWLRQ� ILQDQFLqUH� HW� OHV� UpVXOWDWV� RSpUDWLRQQHOV� GH�
O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV�� /HV� SDUWLHV�
OLpHV� SHXYHQW� HQWUHSUHQGUH� GHV� WUDQVDFWLRQV� TXH� GHV�
SDUWLHV� QRQ� OLpHV� Q¶HQWUHSUHQGUDLHQW� SDV�� /HV�
WUDQVDFWLRQV� HQWUH� SDUWLHV� OLpHV� SHXYHQW� pJDOHPHQW� QH�
SDV� rWUH� HIIHFWXpHV� SRXU� OHV� PrPHV� PRQWDQWV� TXH� OHV�
WUDQVDFWLRQV�HQWUH�SDUWLHV�QRQ�OLpHV��

��� /HV� UpVXOWDWV� RSpUDWLRQQHOV� HW� OD� VLWXDWLRQ� ILQDQFLqUH�
G¶XQH�HQWUHSULVH�SHXYHQW�rWUH�DIIHFWpV��SDU�XQH�UHODWLRQ�
HQWUH� SDUWLHV� OLpHV� PrPH� VL� DXFXQH� WUDQVDFWLRQ� HQWUH�
SDUWLHV�OLpHV�Q¶D�OLHX��/D�VLPSOH�H[LVWHQFH�G¶XQH�UHODWLRQ�
SHXW� VXIILUH� j� DIIHFWHU� OHV� WUDQVDFWLRQV� GH� O¶HQWUHSULVH�
SUpVHQWDQW�OHV�pWDWV�ILQDQFLHUV�DYHF�G¶DXWUHV�SDUWLHV��3DU�
H[HPSOH��XQH�ILOLDOH�SHXW�PHWWUH�ILQ�j�GHV�UHODWLRQV�DYHF�
XQ�SDUWHQDLUH�FRPPHUFLDO�j�OD�VXLWH�GH�O¶DFTXLVLWLRQ�SDU�
OD� VRFLpWp� PqUH� G¶XQH� ILOLDOH� DSSDUHQWpH� LQWHUYHQDQW�
GDQV� OHV� PrPHV� DFWLYLWpV� TXH� OH� SDUWHQDLUH� SUpFpGHQW��
2X� ELHQ� XQH� SDUWLH� SHXW� V¶DEVWHQLU� G¶DJLU� j� FDXVH� GH�
O¶LQIOXHQFH� QRWDEOH� H[HUFpH� SDU� XQH� DXWUH� SDUWLH�� SDU�

H[HPSOH�� XQH� ILOLDOH� SHXW� UHFHYRLU� FRPPH� LQVWUXFWLRQ�
GH� VD� VRFLpWp� PqUH� GH� QH� SDV� V¶HQJDJHU� GDQV� OD�
UHFKHUFKH�HW�OH�GpYHORSSHPHQW��

���� (WDQW�GRQQp�TX¶LO�H[LVWH�XQH�GLIILFXOWp�LQKpUHQWH�SRXU�OD�
GLUHFWLRQ� GH� GpWHUPLQHU� O¶HIIHW� GHV� LQIOXHQFHV� TXL� QH�
GpERXFKHQW�SDV�VXU�GHV�WUDQVDFWLRQV��XQH�LQIRUPDWLRQ�j�
IRXUQLU� VXU� GH� WHOV� HIIHWV� Q¶HVW� SDV� LPSRVpH� SDU� OD�
SUpVHQWH�QRUPH��

���� /D� FRPSWDELOLVDWLRQ� G¶XQ� WUDQVIHUW� GH� UHVVRXUFHV� HVW�
QRUPDOHPHQW� EDVpH� VXU� OH� SUL[� DUUrWp� SDU� OHV� SDUWLHV��
(QWUH�GHV�SDUWLHV�QRQ�OLpHV�� OH�SUL[�HVW�XQ�SUL[�GDQV�XQ�
FDGUH� GH� FRQFXUUHQFH� QRUPDOH�� /HV� SDUWLHV� OLpHV�
SHXYHQW� � DYRLU� XQ� GHJUp� GH� IOH[LELOLWp� GDQV�
O¶pWDEOLVVHPHQW�GX�SUL[�TXH�O¶RQ�QH�UHQFRQWUH�SDV�GDQV�
OHV�WUDQVDFWLRQV�HQWUH�SDUWLHV�QRQ�OLpHV��

���� 3OXVLHXUV�PpWKRGHV�VRQW�XWLOLVpHV�SRXU�IL[HU�OH�SUL[�GHV�

WUDQVDFWLRQV�HQWUH�SDUWLHV�OLpHV��

���� 8QH�IDoRQ�GH�GpWHUPLQHU�OH�SUL[�G¶XQH�WUDQVDFWLRQ�HQWUH�
GHV� SDUWLHV� OLpHV� HVW� GH� UHFRXULU� j� OD�PpWKRGH� GX� SUL[�
FRPSDUDEOH� QRQ� FRQWU{Op�� HQ� IL[DQW� OH� SUL[� SDU�
FRPSDUDLVRQ�DYHF�GHV�ELHQV�VLPLODLUHV�YHQGXV�GDQV�XQ�
PDUFKp� pFRQRPLTXHPHQW� FRPSDUDEOH� j� XQ� DFKHWHXU�
VDQV�OLHQ�DYHF�OH�YHQGHXU��4XDQG�OHV�ELHQV�RX�VHUYLFHV�
IRXUQLV� GDQV� XQH� WUDQVDFWLRQ� HQWUH� SDUWLHV� OLpHV�� HW� OHV�
FRQGLWLRQV� V¶\� UDSSRUWDQW�� VRQW� VLPLODLUHV� j� FHX[� GH�
WUDQVDFWLRQV�FRPPHUFLDOHV�QRUPDOHV��FHWWH�PpWKRGH�HVW�
VRXYHQW�XWLOLVpH��(OOH�HVW�DXVVL��VRXYHQW�XWLOLVpH�SRXU�OD�
GpWHUPLQDWLRQ�GX�FR�W�GH�ILQDQFHPHQW��

���� /RUVTXH�GHV�ELHQV�VRQW�WUDQVIpUpV�HQWUH�GHV�SDUWLHV�OLpHV�
DYDQW�OHXU�YHQWH�j�XQH�SDUWLH�LQGpSHQGDQWH��OD�PpWKRGH�
GX�SUL[�GH� UHYHQWH� HVW� VRXYHQW� XWLOLVpH� ��2Q�GpGXLW�GX�
SUL[�GH�UHYHQWH�XQH�PDUJH�TXL�UHSUpVHQWH�XQ�PRQWDQW�j�
SDUWLU� GXTXHO� OH� UHYHQGHXU�FKHUFKH�j�FRXYULU� VHV�FR�WV�
HW�j�UpDOLVHU�XQ�SURILW�DSSURSULp��SRXU�REWHQLU�XQ�SUL[�GH�
WUDQVIHUW� j� DSSOLTXHU� j� FH� UHYHQGHXU�� ,O� \� D� GHV�
GLIILFXOWpV� GH� MXJHPHQW� GDQV� OD� GpWHUPLQDWLRQ� GH� OD�
UpPXQpUDWLRQ� DSSURSULpH� GH� OD� FRQWULEXWLRQ� GX�
UHYHQGHXU� GDQV� OH� SURFHVVXV�� &HWWH� PpWKRGH� HVW�
pJDOHPHQW� XWLOLVpH� SRXU� OHV� WUDQVIHUWV� G¶DXWUHV�
UHVVRXUFHV��WHOOHV�TXH�GHV�GURLWV�HW�GHV�VHUYLFHV��

���� 8QH�DXWUH�DSSURFKH�HVW�OD�PpWKRGH�GX�FR�W�PDMRUp�TXL�
FKHUFKH�j�DMRXWHU�XQH�PDMRUDWLRQ�DSSURSULpH�DX�FR�W�GX�
IRXUQLVVHXU�� 'HV� GLIILFXOWpV� SHXYHQW� rWUH� UHQFRQWUpHV�
GDQV� OD� GpWHUPLQDWLRQ� j� OD� IRLV� GHV� pOpPHQWV� � GX� FR�W�
DWWULEXDEOH� HW� GH� OD� PDMRUDWLRQ�� 3DUPL� OHV� PHVXUHV�
VXVFHSWLEOHV� G¶DLGHU� j� GpWHUPLQHU� OHV� SUL[�GH� WUDQVIHUW��
RQ� WURXYH� OH� WDX[� GH� UHQGHPHQW� FRPSDUDEOH�� GDQV� GHV�
VHFWHXUV� G¶DFWLYLWpV� VLPLODLUHV�� VXU� OH� FKLIIUH� G¶DIIDLUHV�
RX�VXU�OH�FDSLWDO�XWLOLVp��

���� 3DUIRLV�� OHV� SUL[�GHV� WUDQVDFWLRQV� HQWUH� SDUWLHV� OLpHV�QH�
VRQW�SDV�GpWHUPLQpV�VHORQ� O¶XQH�GHV�PpWKRGHV�GpFULWHV�
GDQV� OHV�SDUDJUDSKHV����j����FL�GHVVXV��3DUIRLV��DXFXQ�
SUL[�Q¶HVW� IDFWXUp�� FRPPH�GDQV� OH� FDV�GH� OD� IRXUQLWXUH�
JUDWXLWH� GH� VHUYLFHV� GH� JHVWLRQ� RX� GH� OD� SURORQJDWLRQ�
G¶XQ�FUpGLW�JUDWXLW�SRXU�XQH�GHWWH��

���� 3DUIRLV��FHUWDLQHV� WUDQVDFWLRQV�Q¶DXUDLHQW�SDV�HX� OLHX�VL�

OD�UHODWLRQ�Q¶DYDLW�SDV�H[LVWp��3DU�H[HPSOH��XQH�VRFLpWp�

TXL� D� YHQGX� XQH� JUDQGH� SDUWLH� GH� VD� SURGXFWLRQ� j� VD�

VRFLpWp�PqUH�DX�FR�W��DXUDLW�SX�QH�SDV�WURXYHU�G¶DXWUHV�

FOLHQWV�VL�OD�VRFLpWp�PqUH�Q¶DYDLW�SDV�DFKHWp�OHV�ELHQV��
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���� /HV� H[HPSOHV� VXLYDQWV� LOOXVWUHQW� GHV� VLWXDWLRQV� GDQV�

OHVTXHOOHV� GHV� WUDQVDFWLRQV� HQWUH� SDUWLHV� OLpHV� SHXYHQW�

FRQGXLUH�� j� FH� TXH� O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV�

ILQDQFLHUV�� IRXUQLVVH� GHV� LQIRUPDWLRQV� SRXU� O¶H[HUFLFH�

DXTXHO�HOOHV�VRQW�DIIHFWpHV��

x�DFKDWV�RX�YHQWHV�GH�ELHQ��ILQLV�RX�QRQ��

x�DFKDWV� RX� YHQWHV� GH�ELHQV� LPPRELOLHUV� HW� G¶DXWUHV�

DFWLIV�

x�SUHVWDWLRQ�GH�VHUYLFHV�GRQQpV�RX�UHoXV�

x�FRQWUDWV�GH�PDQGDW�

x�FRQWUDWV�GH�ORFDWLRQ�

x�WUDQVIHUW�GH�UHFKHUFKH�HW�GpYHORSSHPHQW�

x�&RQWUDWV�GH�OLFHQFH�

x�)LQDQFHPHQW��\�FRPSULV�OHV�SUrWV�HW�OHV�DSSRUWV�GH�

FDSLWDO�HQ�WUpVRUHULH�RX�HQ�QDWXUH��

x�*DUDQWLHV�HW�V�UHWpV�UpHOOHV���HW�

x�&RQWUDWV�GH�JHVWLRQ��

�

,1)250$7,216�$�)2851,5�

���� /RUVTX¶LO� \� D� XQH� VLWXDWLRQ� GH� FRQWU{OH�� GHV�

LQIRUPDWLRQV� VXU� OHV� UHODWLRQV� HQWUH� SDUWLHV� OLpHV�

GRLYHQW� rWUH� IRXUQLHV�� TX¶LO� \� DLW� HX� RX� QRQ� GHV�

WUDQVDFWLRQV�HQWUH�OHV�SDUWLHV�OLpHV��

���� $ILQ�TXH� OH� OHFWHXU� GHV� pWDWV� ILQDQFLHUV� SXLVVH� VH� IDLUH�

XQH� RSLQLRQ� VXU� OHV� HIIHWV� GHV� UHODWLRQV� HQWUH� SDUWLHV�

OLpHV�VXU�XQH�HQWUHSULVH�SUpVHQWDQW�OHV�pWDWV�ILQDQFLHUV��LO�

HVW�DSSURSULp�GH�IRXUQLU�GHV�LQIRUPDWLRQV�VXU�OD�UHODWLRQ�

DYHF� OD� SDUWLH� OLpH� ORUVTX¶LO� H[LVWH� XQH� VLWXDWLRQ� GH�

FRQWU{OH��TX¶LO�\�DLW�HX�RX�QRQ�GHV�WUDQVDFWLRQV�HQWUH�OHV�

SDUWLHV�OLpHV��

���� 6L�GHV�WUDQVDFWLRQV�RQW�HX�OLHX�HQWUH�GHV�SDUWLHV�OLpHV��
O¶HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV� GRLW�
LQGLTXHU� OD� QDWXUH� GHV� UHODWLRQV� HQWUH� OHV� SDUWLHV�
OLpHV� DLQVL� TXH� OHV� W\SHV� GH� WUDQVDFWLRQV� HW� OHV�
pOpPHQWV� GHV� WUDQVDFWLRQV� QpFHVVDLUHV� j� OD�
FRPSUpKHQVLRQ�GHV�pWDWV�ILQDQFLHUV��

���� /HV� pOpPHQWV� GHV� WUDQVDFWLRQV� QpFHVVDLUHV� j� OD�
FRPSUpKHQVLRQ� GHV� pWDWV� ILQDQFLHUV� LQFOXHQW�
QRUPDOHPHQW���

�D�� XQH� LQGLFDWLRQ� GX� YROXPH� GHV� WUDQVDFWLRQV�� VRLW� HQ�
PRQWDQW�VRLW�HQ�SURSRUWLRQ�

�E�� VRLW� OH� PRQWDQW� VRLW� OD� SURSRUWLRQ� GHV� pOpPHQWV�
H[LVWDQWV���HW�

�F�� OHV�SROLWLTXHV�GH�IL[DWLRQ�GHV�SUL[��

���� 'HV� pOpPHQWV� GH� QDWXUH� VLPLODLUH� SHXYHQW� IDLUH�
O¶REMHW� G¶XQH� LQIRUPDWLRQ� JOREDOH� VDXI� VL� XQH�
LQIRUPDWLRQ� GLVWLQFWH� HVW� QpFHVVDLUH� SRXU�
FRPSUHQGUH�OHV�HIIHWV�GHV�WUDQVDFWLRQV�HQWUH�SDUWLHV�
OLpHV� VXU� OHV� pWDWV� ILQDQFLHUV� GH� O¶HQWUHSULVH�
SUpVHQWDQW�OHV�pWDWV�ILQDQFLHUV��

���� ,O� Q¶HVW� SDV� XWLOH� GH� IRXUQLU� GHV� LQIRUPDWLRQV� VXU� OHV�
WUDQVDFWLRQV� HQWUH� OHV� PHPEUHV� G¶XQ� JURXSH� GDQV� OHV�
pWDWV� ILQDQFLHUV� FRQVROLGpV� FDU� OHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� SUpVHQWHQW� OHV� LQIRUPDWLRQV� UHODWLYHV� j� OD�
VRFLpWp�PqUH�HW�DX[�ILOLDOHV�FRPPH�V¶LO�V¶DJLVVDLW�G¶XQH�
VHXOH� HQWUHSULVH� SUpVHQWDQW� OHV� pWDWV� ILQDQFLHUV�� /HV�
WUDQVDFWLRQV� DYHF� GHV� HQWUHSULVHV� DVVRFLpHV� PLVHV� HQ�
pTXLYDOHQFH� QH� VRQW� SDV� pOLPLQpHV� HW� SDU� FRQVpTXHQW��
LPSRVHQW� XQH� SUpVHQWDWLRQ� GLVWLQFWH� HQ� WDQW� TXH�
WUDQVDFWLRQV��HQWUH�SDUWLHV�OLpHV��

�

'$7(�'¶(175((�(1�9,*8(85�

���� /D�SUpVHQWH�QRUPH�FRPSWDEOH�HQWUH�HQ�YLJXHXU�SRXU�
OHV� pWDWV� ILQDQFLHUV�GHV� H[HUFLFHV�RXYHUWV�j� FRPSWHU�
GX��HU�MDQYLHU�������
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0,1,67(5(�'(�/
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'pFUHW�Q�� ����������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�-URXGL�GH�OD�
GpOpJDWLRQ�G
(O�+DPPD��DX�JRXYHUQRUDW�GH�*DEqV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q� �����GX����IpYULHU������
HW�SDU�OD�ORL�Q�� ��������GX���PDUV�������

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�� ������GX����DYULO������HW�SDU�OD�ORL�
Q�� �������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
*DEqV��

9X�OH�GpFUHW�Q�� ����������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�j�-URXGL�
GH� OD�GpOpJDWLRQ�G
(O�+DPPD�DX�JRXYHUQRUDW�GH�*DEqV�VXU�
XQH� VXSHUILFLH� GH� TXDWUH� YLQJW� GL[� QHXI� KHFWDUHV� ���� KD��
HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�
����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�XQ�
PrPH� SURSULpWDLUH�� GpGXFWLRQ� IDLWH� GH� OD� VXSHUILFLH� FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV��QH�SHXW�� HQ�DXFXQH� IDoRQ�� H[FpGHU�j�
XQH�OLPLWH�G¶RQ]H�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�GHX[�KHFWDUHV����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV� OH�SpULPqWUH�SXEOLF�LUULJXp�GH�-URXGL��SUpYXH�j�
O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q� ������GX����PDL�������HVW�IL[pH�
j�GHX[�FHQW�FLQT�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� HVW� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH�� DX� FKRL[� GX�
SURSULpWDLUH�� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�
HVW�FRPSULVH�HQWUH� OHV� OLPLWHV�PD[LPDOH�HW�PLQLPDOH�IL[pHV�
SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH� ������ (Q� FRQVpTXHQFH� OD� FDUWH� GH� SURWHFWLRQ� GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� *DEqV�� DSSURXYpH� SDU� OH�
GpFUHW�Q��������GX����MDQYLHU������HVW�PRGLILpH�FRQIRUPpPHQW�
j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� +HODOL� 5DFKLG�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� HVW�
PDLQWHQX� HQ� DFWLYLWp�SRXU�XQH�TXDWULqPH�DQQpH�� j� FRPSWHU�
GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RQJL�=RXDJKL��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� HVW�
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� GHX[LqPH� DQQpH�� j� FRPSWHU�
GX��HU�RFWREUH�������

�

�
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD�V�UHWp�GH�O
DYLDWLRQ�FLYLOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DGKpVLRQ� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ�
UHODWLYH� j� O
DYLDWLRQ� FLYLOH� LQWHUQDWLRQDOH�� VLJQpH� j�&KLFDJR�
OH���GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
DGKpVLRQ� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ�
UHODWLYH�DX[�LQIUDFWLRQV�HW�j�FHUWDLQV�DXWUHV�DFWHV�VXUYHQDQW�j�
ERUG�GHV�DpURQHIV��VLJQpH�j�7RN\R�OH����VHSWHPEUH�������

9X�OD�ORL�Q��������GX���GpFHPEUH�������SRUWDQW�DGKpVLRQ�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� SRXU� OD�
UpSUHVVLRQ�GH�OD�FDSWXUH�LOOLFLWH�G
DpURQHIV�VLJQpH�j�/D�+D\H�OH�
��� GpFHPEUH� ����� HW� j� OD� FRQYHQWLRQ� SRXU� OD� UpSUHVVLRQ�
G
DFWHV� LOOLFLWHV�GLULJpV�FRQWUH� OD� VpFXULWp�GH� O
DYLDWLRQ�FLYLOH��
VLJQpH�j�0RQWUpDO�OH����VHSWHPEUH�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�DGKpVLRQ�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� DX� SURWRFROH� SRXU� OD� UpSUHVVLRQ� GHV�
DFWHV�LOOLFLWHV�GH�YLROHQFH�GDQV�OHV�DpURSRUWV�VHUYDQW�j�O
DYLDWLRQ�
FLYLOH� LQWHUQDWLRQDOH��FRPSOpPHQWDLUH�j� OD�FRQYHQWLRQ�SRXU� OD�
UpSUHVVLRQ�G
DFWHV�LOOLFLWHV�GLULJpV�FRQWUH�OD�VpFXULWp�GH�O
DYLDWLRQ�
FLYLOH��VLJQp�j�0RQWUpDO�OH����IpYULHU�������
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9X�OD�ORL�Q��������GX��HU�DR�W�������SRUWDQW�DGKpVLRQ�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�j� OD�FRQYHQWLRQ�VXU� OH�PDUTXDJH�
GHV�H[SORVLIV�SODVWLTXHV�HW�HQ�IHXLOOHV�DX[�ILQV�GH�GpWHFWLRQ�
IDLWH�j�0RQWUpDO�OH��HU�PDUV�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

9X� OD� ORL� Q� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURPXOJDWLRQ�GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH��

9X� OH�GpFUHW�Q� ������GX���PDUV������� UpJOHPHQWDQW� OD�
FLUFXODWLRQ�VXU�OHV�DpURSRUWV�LQWHUQDWLRQDX[��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQWpULHXU��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�GHV�VHUYLFHV�FHQWUDX[�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������SRUWDQW�
UDWWDFKHPHQW�GHV�VWUXFWXUHV�GH�O
H[�PLQLVWqUH�GX�WUDQVSRUW�DX�
PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO�� GH� OD� GpIHQVH� QDWLRQDOH�� GHV� DIIDLUHV�
pWUDQJqUHV�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�IL[H�
OHV� RUJDQHV� FKDUJpV� GH� OD� SURWHFWLRQ� GH� O
DYLDWLRQ� FLYLOH�
FRQWUH�OHV�DFWHV�G
LQWHUYHQWLRQ�LOOLFLWH�DLQVL�TXH�OHV�UqJOHV�HW�
OHV� SURFpGXUHV� GH� FHWWH� SURWHFWLRQ� HQ� YXH� G
DVVXUHU� OD�
VpFXULWp�GHV�SDVVDJHUV��GHV�pTXLSDJHV��GX�SHUVRQQHO�DX�VRO��
GX�SXEOLF�DLQVL�TXH�FHOOH�GHV�LQVWDOODWLRQV��GHV�pTXLSHPHQWV�
HW�GHV�VHUYLFHV�GHV�DpURGURPHV��

&+$3,75(�,,�

/(�352*5$00(�1$7,21$/�'(�685(7(�'(�
/
$9,$7,21�&,9,/(�

$UW�� ��� �� /H� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� HVW� FKDUJp� G
pODERUHU� XQ�
SURJUDPPH� QDWLRQDO� GH� V�UHWp� GH� O
DYLDWLRQ� FLYLOH�� GH�
O
pYDOXHU�� GH� OH� PHWWUH� j� MRXU� HW� GH� IL[HU� OHV� SURFpGXUHV�
QpFHVVDLUHV�j�FHW�HIIHW��

'DQV�FH�FDGUH�� LO�YHLOOH�j� OD�FRRUGLQDWLRQ�HQWUH� WRXV� OHV�
LQWHUYHQDQWV�FRQFHUQpV�SDU�O
H[pFXWLRQ�GH�FH�SURJUDPPH��,O�
SURFqGH�� HQ� RXWUH�� j� OD� PLVH� HQ� SODFH� G
XQ� V\VWqPH� GH�
FRQWU{OH� HW� G
DXGLW� SpULRGLTXH� SRXU� DVVXUHU� OD� ERQQH�
DSSOLFDWLRQ�GHV�UqJOHV�HW�GHV�SURFpGXUHV�\�DIIpUHQWHV��

$UW����� ��/H�SURJUDPPH�QDWLRQDO�GH�V�UHWp�GH� O
DYLDWLRQ�
FLYLOH� HVW� pODERUp� VRXV� IRUPH� GH� PDQXHO� DSSURXYp� SDU�
GpFLVLRQ�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�
HW�GX�WUDQVSRUW�HW�FRPSRUWH�QRWDPPHQW���

�� OHV� PLVVLRQV� GHV� VHUYLFHV� DGPLQLVWUDWLIV� FRQFHUQpV� HW�
GHV�RUJDQLVPHV�LQWHUYHQDQWV�GDQV�OH�GRPDLQH�GH�OD�V�UHWp�GH�
O
DYLDWLRQ�FLYLOH�HW�OHV�PRGDOLWpV�GH�FRRUGLQDWLRQ�HQWUH�HX[��

��OHV�UqJOHV�G
RUJDQLVDWLRQ��OHV�SURFpGXUHV�HW�OHV�PHVXUHV�
SUpYHQWLYHV�QpFHVVDLUHV�j�OD�SURWHFWLRQ�GH�O
DYLDWLRQ�FLYLOH��

�� OHV� PR\HQV� QpFHVVDLUHV� j� O
H[pFXWLRQ� GX� SURJUDPPH�
QDWLRQDO� GH� V�UHWp� GH� O
DYLDWLRQ� FLYLOH�� OHXU� PRGH� GH�
IRQFWLRQQHPHQW�HW�OHXU�PDLQWHQDQFH��

�� OHV� SURJUDPPHV� GH� V�UHWp� GHV� DpURGURPHV� HW� GHV�
LQVWDOODWLRQV�GH�QDYLJDWLRQ�DpULHQQH�DLQVL�TXH�OHV�SURJUDPPHV�
GH�V�UHWp�GHV�HQWUHSULVHV�GH�WUDQVSRUW�DpULHQ�WXQLVLHQQHV��

��OHV�SODQV�G
XUJHQFH�HW�OHV�PRGHV�GH�WUDLWHPHQW�GHV�DFWHV�
G
LQWHUYHQWLRQ�LOOLFLWH��

�� OH� SURJUDPPH� GH� IRUPDWLRQ� GX� SHUVRQQHO� FKDUJp� GH�
O
H[pFXWLRQ� GX� SURJUDPPH� QDWLRQDO� GH� V�UHWp� GH� O
DYLDWLRQ�
FLYLOH��

&H�PDQXHO�FRPSRUWH�GHV�DQQH[HV�UHODWLYHV�j�FH�TXL�VXLW���

�� OHV� SURJUDPPHV� GH� V�UHWp� GHV� DpURGURPHV� FLYLOV�
RXYHUWV� j� OD� FLUFXODWLRQ� DpULHQQH� SXEOLTXH� HW� GHV�
LQVWDOODWLRQV�GH�OD�QDYLJDWLRQ�DpULHQQH��

�� OHV� SURJUDPPHV� GH� V�UHWp� GHV� HQWUHSULVHV� WXQLVLHQQHV�
GH�WUDQVSRUW�DpULHQ��

&HV� DQQH[HV� FRQVWLWXHQW� XQH� SDUWLH� LQWpJUDQWH� GX�
PDQXHO��

$UW�� ��� �� /H� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� HVW� FKDUJp� G
pODERUHU�� GH�

PHWWUH�j�MRXU�HW�GH�PHWWUH�HQ�RHXYUH�XQ�SURJUDPPH�QDWLRQDO�

GH�FRQWU{OH�GH�OD�TXDOLWp�GH�OD�V�UHWp�GH�O
DYLDWLRQ�FLYLOH�DILQ�

G
DVVXUHU�O
HIILFDFLWp�GX�SURJUDPPH�QDWLRQDO�GH�OD�V�UHWp�GH�

O
DYLDWLRQ�FLYLOH��

/H� SURJUDPPH� QDWLRQDO� GH� FRQWU{OH� GH� OD� TXDOLWp� GH� OD�

V�UHWp� GH� O
DYLDWLRQ� FLYLOH� HVW� pODERUp� VRXV� IRUPH� G
XQ�

PDQXHO�DSSURXYp�SDU�GpFLVLRQ�GX�PLQLVWUH�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UW�������,O�HVW�FUpp�DXSUqV�GX�PLQLVWUH�GHV�WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� XQ� FRPLWp� FRQVXOWDWLI�

GpQRPPp����FRPLWp�QDWLRQDO�GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH���

&H� FRPLWp� HVW� FKDUJp� G
pWXGLHU� HW� GH� GRQQHU� VRQ� DYLV��

QRWDPPHQW��VXU�FH�TXL�VXLW���

��OH�SURJUDPPH�QDWLRQDO�GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH��OH�
GHJUp�GH�VRQ�H[pFXWLRQ�HW�OD�SRVVLELOLWp�GH�VD�PLVH�j�MRXU��

�� OH� SURJUDPPH� QDWLRQDO� GH� FRQWU{OH� GH� OD� TXDOLWp� GH�
O
DYLDWLRQ� FLYLOH�� OH� GHJUp� GH� VRQ� H[pFXWLRQ� HW� OHV� FDV�
QpFHVVLWDQW�VD�PLVH�j�MRXU��

�� OHV� SURSRVLWLRQV� GHV� PLQLVWqUHV� HW� GHV� DXWUHV�

RUJDQLVPHV� QDWLRQDX[� FRQFHUQpV�SDU� OD� V�UHWp� GH� O
DYLDWLRQ�

FLYLOH��DLQVL�TXH�OHV�SURSRVLWLRQV�GHV�FRPLWpV�ORFDX[�SUpYXV�

j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

��OHV�UHFRPPDQGDWLRQV�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�

VSpFLDOLVpHV��HW�FH��GDQV�OH�GRPDLQH�GH�OD�V�UHWp�GH�O
DYLDWLRQ�

FLYLOH��

$UW�������/H�FRPLWp�QDWLRQDO�GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH�
HVW� SUpVLGp� SDU� OH� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�RX�VRQ�UHSUpVHQWDQW��

&H�FRPLWp�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

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

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

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� �GLUHFWLRQ� JpQpUDOH� GH�
O
DYLDWLRQ�FLYLOH���

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� ILQDQFHV� �GLUHFWLRQ�
JpQpUDOH�GHV�GRXDQHV���

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�
DpURSRUWV��

�� XQ� UHSUpVHQWDQW� GH� FKDTXH� HQWUHSULVH� GH� WUDQVSRUW�
DpULHQ�WXQLVLHQQH�HIIHFWXDQW�GHV�YROV�LQWHUQDWLRQDX[��
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/H� SUpVLGHQW� SHXW� LQYLWHU� DX[� UpXQLRQV� GX� FRPLWp�� HW�
VHORQ� O
RUGUH� GX� MRXU�� WRXWH� SHUVRQQH� GRQW� OD� SUpVHQFH� HVW�
MXJpH�XWLOH��

$UW�� ��� ��/HV�PHPEUHV�GX� FRPLWp�QDWLRQDO� GH� V�UHWp�GH�
O
DYLDWLRQ� FLYLOH� VRQW� GpVLJQpV� SDU� DUUrWp� GX� PLQLVWUH� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� VXU�
SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�GHV�RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /H� FRPLWp� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�GHX[�IRLV�SDU�DQ�HW�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH��

/H�FRPLWp�QH�SHXW�GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�
GH� OD� PDMRULWp� GH� VHV� PHPEUHV�� /HV� SURSRVLWLRQV� HW� OHV�
UHFRPPDQGDWLRQV� VRQW� GRQQpHV� j� OD�PDMRULWp� GHV� YRL[� GHV�
PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH�pJDO�GHV�YRL[��FHOOH�
GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�������,O�HVW�FUpp�DXSUqV�GX�FRPLWp�QDWLRQDO�GH�OD�V�UHWp�
GH� O
DYLDWLRQ� FLYLOH�� XQ� VHFUpWDULDW� SHUPDQHQW� FKDUJp�
QRWDPPHQW�GH���

�� SUpSDUHU� O
RUGUH� GX� MRXU� HW� DGUHVVHU� OHV� FRQYRFDWLRQV�
DX[�UpXQLRQV��

��pWDEOLU�OHV�SURFqV�YHUEDX[�GHV�UpXQLRQV��

�� SUpSDUHU� OH� UDSSRUW� G
DFWLYLWp� DQQXHO� GX� FRPLWp�
QDWLRQDO��

$UW������ ��,O�HVW�FUpp�DX�VHLQ�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�
O
DYLDWLRQ�FLYLOH�UHOHYDQW�GX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��XQH�XQLWp�GpQRPPpH��XQLWp�
GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH���

&HWWH�XQLWp�HVW�FKDUJpH�G
DVVXUHU�OHV�PLVVLRQV�VXLYDQWHV��
HW� FH�� HQ� FRRUGLQDWLRQ� DYHF� OHV� VHUYLFHV� DGPLQLVWUDWLIV�
FRQFHUQpV� HW� OHV� RUJDQLVPHV� LQWHUYHQDQWV� GDQV� OH� GRPDLQH�
GH�OD�V�UHWp�GH�O
DYLDWLRQ�FLYLOH���

�� O
pODERUDWLRQ� GX� SURJUDPPH� QDWLRQDO� GH� V�UHWp� GH�
O
DYLDWLRQ�FLYLOH��VRQ�pYDOXDWLRQ�HW�VRQ�DPHQGHPHQW��

�� O
pODERUDWLRQ�GX�SURJUDPPH�QDWLRQDO�GH�FRQWU{OH�GH�OD�
V�UHWp� GH� O
DYLDWLRQ� FLYLOH�� VRQ� DPHQGHPHQW� HW� VRQ�
H[pFXWLRQ��

�� O
XQLIRUPLVDWLRQ� GHV� SURFpGXUHV� HW� GHV� PHVXUHV� GH�
V�UHWp�GH�O
DYLDWLRQ�FLYLOH��

�� O
pWXGH� GHV� SURJUDPPHV� GH� V�UHWp� GHV� DpURGURPHV�
FLYLOV� RXYHUWV� j� OD� FLUFXODWLRQ� DpULHQQH� SXEOLTXH� HW� OHV�
SURJUDPPHV� GH� V�UHWp� GHV� HQWUHSULVHV� WXQLVLHQQHV� GH�
WUDQVSRUW�DpULHQ�HQ�YXH�GH�OHXU�DSSUREDWLRQ��

�� O
pODERUDWLRQ� GHV� SURMHWV� GH� WH[WHV� UpJOHPHQWDLUHV�
UHODWLIV�j�OD�V�UHWp�GH�O
DYLDWLRQ�FLYLOH��

�� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH� FRQWU{OH� HW� G
DXGLW�
SpULRGLTXH�HQ�FH�TXL�FRQFHUQH�O
DSSOLFDWLRQ�GHV�UqJOHV�HW�GHV�
SURFpGXUHV� SUpYXHV� DX� SURJUDPPH� QDWLRQDO� GH� V�UHWp� GH�
O
DYLDWLRQ�FLYLOH��

&HWWH� XQLWp� DVVXUH�� pJDOHPHQW�� OH� VHFUpWDULDW� SHUPDQHQW�
GX�FRPLWp�QDWLRQDO�GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH��
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$UW��������/HV�H[SORLWDQWV�GHV�DpURGURPHV�FLYLOV�RXYHUWV�

j�OD�FLUFXODWLRQ�DpULHQQH�SXEOLTXH�VRQW�FKDUJpV�G
pODERUHU�XQ�

SURJUDPPH� GH� V�UHWp� SRXU� FKDTXH� DpURGURPH� HW� SRXU� OHV�

LQVWDOODWLRQV�GH�QDYLJDWLRQ�DpULHQQH��

&H� SURJUDPPH� IL[H� OHV� SURFpGXUHV� HW� OHV� PHVXUHV�
SUpYHQWLYHV�QpFHVVDLUHV�DILQ�GH�SURWpJHU�O
DpURGURPH�FRQWUH�
OHV� DFWHV� G
LQWHUYHQWLRQ� LOOLFLWH� HW� FRPSUHQG� QRWDPPHQW� FH�
TXL�VXLW���

�� O
RUJDQLJUDPPH� IL[DQW� OHV� PLVVLRQV� HW� OHV�
UHVSRQVDELOLWpV� GX� SHUVRQQHO� FKDUJp� GH� O
H[pFXWLRQ� GX�
SURJUDPPH�GH�V�UHWp�GH�O
DpURGURPH��

�� OD� GHVFULSWLRQ� GpWDLOOpH� GHV� LQVWDOODWLRQV�� GHV�
pTXLSHPHQWV� WHFKQLTXHV� HW� GX� FRQWU{OH� GH� V�UHWp� PLV� HQ�
SODFH�j�FHW�HIIHW��

��OH�SODQ�GH�WRXWHV�OHV�]RQHV�GH�O
DpURGURPH�j�O
H[FHSWLRQ�
GHV�]RQHV�PLOLWDLUHV��

�� OH� SURJUDPPH� GH� IRUPDWLRQ� GX� SHUVRQQHO� FKDUJp� GH�
O
H[pFXWLRQ� GX� SURJUDPPH� GH� V�UHWp� GH� O
DpURGURPH� HW� OHV�
PRGHV�GH�VRQ�VXLYL��

/HV� SURJUDPPHV� GH� V�UHWp� GHV� DpURGURPHV� VRQW�
DSSURXYpV� SDU� GpFLVLRQ� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UW�� ���� �� /HV� H[SORLWDQWV� GHV� DpURGURPHV� RXYHUWV� j� OD�
FLUFXODWLRQ� DpULHQQH� SXEOLTXH� VRQW� FKDUJpV� G
DVVXUHU� OHV�
PLVVLRQV�VXLYDQWHV��HW�FH��HQ�FRRUGLQDWLRQ�DYHF�OHV�VHUYLFHV�
DGPLQLVWUDWLIV�FRQFHUQpV�HW�OHV�RUJDQLVPHV�LQWHUYHQDQWV�GDQV�
OH�GRPDLQH�GH�OD�V�UHWp�GH�O
DYLDWLRQ�FLYLOH��

�� OD� IRXUQLWXUH� GHV� pTXLSHPHQWV� QpFHVVDLUHV� j� OD� V�UHWp�
GHV� DpURGURPHV�� FLYLOV� RXYHUWV� j� OD� FLUFXODWLRQ� DpULHQQH�
SXEOLTXH��

�� O
DPpQDJHPHQW� GH� O
LQIUDVWUXFWXUH� GH� O
DpURGURPH� GH�
IDoRQ�j�UHQGUH�V�U�O
DFFqV�DX[�]RQHV�UpVHUYpHV��

�� WHQLU� FRPSWH�� GDQV� OHV� SURMHWV� G
DPpQDJHPHQW� GHV�
DpURGURPHV��GHV�FRQWUDLQWHV�GH�V�UHWp��

$UW������ �� ,O�HVW�FUpp��DXSUqV�GH�FKDTXH�DpURGURPH�FLYLO�
RXYHUW� j� OD� FLUFXODWLRQ� DpULHQQH� SXEOLTXH�� XQ� FRPLWp�
GpQRPPp� �FRPLWp� ORFDO� GH� V�UHWp� GH� O
DYLDWLRQ� FLYLOH���&H�
FRPLWp�HVW�FKDUJp�QRWDPPHQW�GH���

�� SDUWLFLSHU� j� O
pODERUDWLRQ�� j� O
pYDOXDWLRQ�� j� OD� PLVH� j�

MRXU�GX�SURJUDPPH�GH�V�UHWp�GH� O
DpURGURPH�HW� OH� VXLYL�GH�

VRQ�H[pFXWLRQ��

�� IRUPXOHU� GHV� SURSRVLWLRQV� HQ� KDUPRQLH� DYHF� OH�
SURJUDPPH� QDWLRQDO� GH� V�UHWp� GH� O
DYLDWLRQ� FLYLOH� HW� TXL�
WLHQQHQW� FRPSWH� GHV� VSpFLILFLWpV� GH� O
DpURGURPH� HW� GH� VRQ�
H[SORLWDWLRQ��

�� pWDEOLU� GHV� SODQV� G
XUJHQFH� VSpFLILTXHV� j� OD� V�UHWp� GH�
O
DpURGURPH� HW� SURFpGHU� j� OHXU� PLVH� j� MRXU� HW� j� OHXU�
pYDOXDWLRQ��

�� pYDOXHU� OHV� FDV� GH� PHQDFH� j� OD� V�UHWp� GH� O
DYLDWLRQ�
FLYLOH�HW�GRQQHU�XQ�DYLV�j�FH�SURSRV��

$UW������ ��/H�FRPLWp� ORFDO�GH� V�UHWp�GH� O
DYLDWLRQ�FLYLOH�

HVW�SUpVLGp�SDU�OH�FRPPDQGDQW�GH�O
DpURGURPH��

/H�FRPLWp�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

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

GDQV�OHV�DpURGURPHV�j�H[SORLWDWLRQ�PL[WH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO���OH�FKHI�GH�FRPPLVVDULDW�GH�SROLFH�GHV�
IURQWLqUHV�j�O
DpURGURPH�RX�VRQ�UHSUpVHQWDQW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� �� GLUHFWLRQ� JpQpUDOH� GH�
O
DYLDWLRQ�FLYLOH��
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��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV� �� OH�FKHI�GH�
EXUHDX�GHV�GRXDQHV�GH�O
DpURGURPH�RX�VRQ�UHSUpVHQWDQW��

�� XQ� UHSUpVHQWDQW� SRXU� FKDTXH� HQWUHSULVH� WXQLVLHQQH�
GH� WUDQVSRUW� DpULHQ� HIIHFWXDQW� GHV� YROV� LQWHUQDWLRQDX[� HW�
DVVXUDQW�O
DVVLVWDQFH�DX�VRO�GDQV�O
DpURGURPH��

/HV�HQWUHSULVHV�pWUDQJqUHV�GH� WUDQVSRUW�DpULHQ�RSpUDQW�j�
O
DpURGURPH� VRQW� UHSUpVHQWpHV� SDU� OD� VRFLpWp� WXQLVLHQQH� GH�
O
DLU��

$UW��������/H�FRPLWp�ORFDO�GH�V�UHWp�GH�O
DYLDWLRQ�FLYLOH�VH�
UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW��DX�PRLQV�XQH�IRLV�
SDU�PRLV�HW�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH��

$UW��������,O�HVW�LQVWLWXp�DXSUqV�GX�FRPLWp�ORFDO�GH�V�UHWp�
GH� O
DYLDWLRQ� FLYLOH� XQ� VHFUpWDULDW� SHUPDQHQW� FKDUJp��
QRWDPPHQW���

��G
pODERUHU�O
RUGUH�GX�MRXU�HW�G
DGUHVVHU�OHV�FRQYRFDWLRQV�
DX[�UpXQLRQV��

�� GH� SUpSDUHU� OHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� HW� GH�
FRQVHUYHU�OHV�GRVVLHUV��

��G
pWDEOLU�OH�UDSSRUW�G
DFWLYLWp�DQQXHOOH�GX�FRPLWp��

/H� VHFUpWDULDW� SHUPDQHQW� HVW� DVVXUp� SDU� O
H[SORLWDQW� GH�
O
DpURGURPH��
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$UW�� ���� �� &KDTXH� HQWUHSULVH� GH� WUDQVSRUW� DpULHQ�
WXQLVLHQQH� HVW� FKDUJpH�G
pODERUHU��G
H[pFXWHU� HW�GH�PHWWUH� j�
MRXU� XQ� SURJUDPPH� GH� V�UHWp�� &H� SURJUDPPH� IL[H� OHV�
SURFpGXUHV�� OHV� PR\HQV� HW� OHV� PHVXUHV� QpFHVVDLUHV� j� OD�
SURWHFWLRQ�GHV�SDVVDJHUV��GHV�PDUFKDQGLVHV��GH�OD�SRVWH��GHV�
DpURQHIV� HW� GX�PDWpULHO� HW� FRPSUHQG�QRWDPPHQW� OHV�SRLQWV�
VXLYDQWV���

�� O
RUJDQLJUDPPH� IL[DQW� OHV� PLVVLRQV� HW� OHV�
UHVSRQVDELOLWpV� GHV� SHUVRQQHV� FKDUJpHV� GH� O
H[pFXWLRQ� GX�
SURJUDPPH�GH�V�UHWp�GH�O
HQWUHSULVH��

��XQH�GHVFULSWLRQ�GpWDLOOpH�GHV�SURFpGXUHV�HW�GHV�PHVXUHV�
DSSOLFDEOHV�j�FH�SURSRV��

��XQH�GHVFULSWLRQ�GpWDLOOpH�GHV�SURFpGXUHV�GH�FRQWU{OH�GH�
TXDOLWp� DILQ� GH� JDUDQWLU� O
HIILFDFLWp� GH� O
H[pFXWLRQ� GH� FH�
SURJUDPPH��

��OHV�SODQV�G
XUJHQFH�HW�OHV�SURFpGXUHV�j�VXLYUH�HQ�FDV�GH�
FDSWXUH� LOOLFLWH�G
DpURQHIV�RX� OHV�DXWUHV�DFWHV�GLULJpV�FRQWUH�
OHXU� VpFXULWp� DLQVL� TXH� OD� PHQDFH� G
DWWHQWDW� FRQWUH� OHV�
DpURQHIV�DX�PR\HQ�G
H[SORVLIV��

�� OH� SURJUDPPH� GH� IRUPDWLRQ� GX� SHUVRQQHO� FKDUJp� GH�
O
H[pFXWLRQ� GX� SURJUDPPH� GH� V�UHWp� GH� O
HQWUHSULVH� GH�
WUDQVSRUW�DpULHQ�HW�VRQ�VXLYL��

/HV� SURJUDPPHV� GH� V�UHWp� GHV� HQWUHSULVHV� GH� WUDQVSRUW�
DpULHQ� VRQW� DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UW�� ���� �� &KDTXH� HQWUHSULVH� GH� WUDQVSRUW� DpULHQ�
pWUDQJqUH�DVVXUDQW�GHV�OLDLVRQV�LQWHUQDWLRQDOHV�j�SDUWLU�GH�HW�
YHUV� OD� 7XQLVLH� GRLW� SUpVHQWHU� XQH� FRSLH� DFWXDOLVpH� GH� VRQ�
SURJUDPPH� GH� V�UHWp� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DYLDWLRQ�
FLYLOH� UHOHYDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q��������
GX���PDUV������VXVYLVp��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� pWUDQJqUHV�� GH� OD�
GpIHQVH�QDWLRQDOH��GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��
GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HW�GHV�
ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV�
HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

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

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
LQVWLWXWV�VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV���

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH�j�O
pGXFDWLRQ�HW�j�O
HQVHLJQHPHQW�VFRODLUH��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�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�
j� PL�WHPSV� GDQV� OHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� OHV�
FROOHFWLYLWpV�SXEOLTXHV� ORFDOHV�HW� OHV�pWDEOLVVHPHQWV�SXEOLFV�
j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�
pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

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

PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH������� UHODWLI� j�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�

VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�

IRUPDWLRQ� DX[GLWV� LQVWLWXWV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������

GX����PDUV�������

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

VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�

Q����������GX����MXLOOHW�������
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX����PDL�������

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

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

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

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UWLFOH� SUHPLHU�� �� /H� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV�

H[HUoDQW�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�FRPSRUWH�OHV�JUDGHV�VXLYDQWV���

��SURIHVVHXU�GHV�pFROHV�SULPDLUHV��

��PDvWUH�G
DSSOLFDWLRQ�SULQFLSDO��

��PDvWUH�G
DSSOLFDWLRQ��

�� PDvWUH� G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ� PDQXHOOH� HW�
WHFKQLTXH��

��PDvWUH�SULQFLSDO��

��PDvWUH��

��PDvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH��

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

*UDGHV &DWpJRULHV 6RXV�FDWpJRULHV

� 3URIHVVHXU GHV pFROHV SULPDLUHV $ $�

� 0DvWUH G
DSSOLFDWLRQ SULQFLSDO $ $�

� 0DvWUH G
DSSOLFDWLRQ $ $�

� 0DvWUH G
DSSOLFDWLRQ GH O
pGXFDWLRQ

PDQXHOOH HW WHFKQLTXH

$ $�

� 0DvWUH SULQFLSDO $ $�

� 0DvWUH %

� 0DvWUH GH O
pGXFDWLRQ PDQXHOOH HW

WHFKQLTXH

%

/H� PDvWUH� G
DSSOLFDWLRQ� SULQFLSDO� HVW� FODVVp� GDQV� OD�
FDWpJRULH� $�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH�
IRUPDWLRQ��

/H�SURJUDPPH�GX�F\FOH�GH�IRUPDWLRQ�VXVYLVp�HW�VD�GXUpH�

VRQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ��

$UW�������/HV�JUDGHV�GH�SURIHVVHXU�GHV�pFROHV�SULPDLUHV��

PDvWUH�SULQFLSDO��PDvWUH�HW�PDvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�

WHFKQLTXH�FRPSRUWHQW�YLQJW�FLQT������pFKHORQV��

/HV� JUDGHV� GH� PDvWUH� G
DSSOLFDWLRQ� HW� GH� PDvWUH�

G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH�

FRPSRUWHQW�YLQJW�TXDWUH������pFKHORQV��

/H�JUDGH�GH�PDvWUH�G
DSSOLFDWLRQ�SULQFLSDO�FRPSRUWH�GL[�

QHXI������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GH� FH�

FRUSV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�IL[pH�SDU�GpFUHW��

$UW�������/
HQVHPEOH�GX�SHUVRQQHO�HQVHLJQDQW�UpJL�SDU�OHV�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� HVW� QRPPp� SDU� DUUrWp� GX�

PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

$UW�� ��� �� /D� GXUpH� UHTXLVH� SRXU� DFFpGHU� j� XQ� pFKHORQ�

VXSpULHXU�HVW�IL[pH�j�XQ�DQ�HW�QHXI�����PRLV�SRXU�OHV�JUDGHV�

GH� PDvWUH�� PDvWUH� GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH��

PDvWUH�SULQFLSDO��PDvWUH�G
DSSOLFDWLRQ�HW�PDvWUH�G
DSSOLFDWLRQ�

GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH�� 7RXWHIRLV� �� HW�

FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW� �Q��

�������� GX� ��� VHSWHPEUH� ����� VXVYLVp�� OD� FDGHQFH�

G
DYDQFHPHQW�HVW� IL[pH�j�GHX[�DQQpHV�TXDQG� O
DJHQW�DWWHLQW�

O
XQ� GHV� pFKHORQV� IL[pV� SDU� OH� GpFUHW� SRUWDQW� FRQFRUGDQFH�

HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�GH�FH�FRUSV�HW�OHV�QLYHDX[�

GH�UpPXQpUDWLRQ��

/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�j�XQ�pFKHORQ�VXSpULHXU�HVW�

IL[pH� j� GHX[� ���� DQV� SRXU� OHV� SURIHVVHXUV� GHV� pFROHV��

SULPDLUHV�HW�OHV�PDvWUHV�G
DSSOLFDWLRQ�SULQFLSDX[��

$UW�� ��� �� /HV� DJHQWV� WLWXODLUHV� GDQV� O
XQ� GHV� JUDGHV�

PHQWLRQQpV�SDU�OH�SUpVHQW�GpFUHW�HW�QRPPpV�GDQV�XQ�JUDGH�

VXSpULHXU�� UpJLV�SDU� OHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��VRQW�

DVWUHLQWV� j� XQH� SpULRGH� GH� VWDJH� G
XQ� DQ� SRXYDQW� rWUH�

UHQRXYHOpH� XQH� VHXOH� IRLV� DX� WHUPH� GH� ODTXHOOH� LOV� VRQW��

DSUqV� DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�� VRLW�

FRQILUPpV�GDQV� OHXU�QRXYHDX�JUDGH��VRLW� UHYHUVpV�GDQV�OHXU�

JUDGH�SUpFpGHQW�HW�FRQVLGpUpV��SRXU�OD�SURPRWLRQ��QH�O
D\DQW�

MDPDLV�TXLWWp��

/HV�DJHQWV�QRQ�WLWXODLUHV�HW�TXL�RQW�pWp�UHFUXWpV�GDQV�O�XQ�

GHV�JUDGHV�UpJLV�SDU� OH�SUpVHQW�GpFUHW��VRQW� �DVWUHLQWV�j�XQH�

SpULRGH� GH� VWDJH� GH� GHX[� ���� DQV� SRXYDQW� rWUH� SURURJpH�

G
XQH� VHXOH� DQQpH�� DX� WHUPH� GH� ODTXHOOH� LOV� VRQW�� DSUqV� XQ�

UDSSRUW� G
LQVSHFWLRQ� SpGDJRJLTXH� HW� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�� VRLW� WLWXODULVpV� GDQV�

OHXU�JUDGH�� VRLW� OLFHQFLpV��7RXWHIRLV�� OHV�PDvWUHV�SULQFLSDX[�

VRQW� DVWUHLQWV� j� XQH� SpULRGH� GH� VWDJH� G
XQ� DQ� SRXYDQW� rWUH�

SURURJp�G
XQH�VHXOH�DQQpH��

$UW�� ��� �� /HV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�

pFROHV� SULPDLUHV� VRQW� LQVSHFWpV� SpULRGLTXHPHQW� XQH� IRLV�

WRXV�OHV�GHX[�DQV�DX�PRLQV��

$UW�� ��� �� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV�

VXVYLVpV� SHXYHQW� H[HUFHU� VRXV� OH� UpJLPH� GX� PL�WHPSV�

FRQIRUPpPHQW�DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU��
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7,75(�,,�

'(6�352)(66(856�'(6�(&2/(6�35,0$,5(6�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ��� �� /HV� SURIHVVHXUV� GHV� pFROHV� SULPDLUHV� DVVXUHQW�
XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV�SULPDLUHV� HW� SDUWLFLSHQW� j�
OD� IRUPDWLRQ� GHV� HQVHLJQDQWV� GX� F\FOH� SULPDLUH� HW� OHV�
DVVLVWHQW�SpGDJRJLTXHPHQW��,OV�GRLYHQW��HQ�RXWUH���

�� SDUWLFLSHU� � DX[� FRQVHLOV� GH� FODVVHV� HW� DX� GpURXOHPHQW�
GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV� HW� OpoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

��FRQWULEXHU�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW���

&KDSLWUH�,,�

/D�SURPRWLRQ�

$UW�� ���� �� /HV� SURIHVVHXUV� GHV� pFROHV� SULPDLUHV� VRQW�
QRPPpV�SDU�YRLH�GH�SURPRWLRQ�GDQV� OD� OLPLWH�GHV�SRVWHV�j�
SRXUYRLU���HW�FH��DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�RXYHUW�FKDTXH�DQQpH���

D�� DX[� PDvWUHV� G
DSSOLFDWLRQ� SULQFLSDX[� WLWXODLUHV� GDQV�
OHXU�JUDGH��D\DQW�REWHQX�OD�PDvWULVH�GDQV�O
XQH�GHV�PDWLqUHV�
G
HQVHLJQHPHQW� RX� OD� PDvWULVH� HQ� VFLHQFHV� pGXFDWLYHV� HW�
D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ� XQH� QRWH� SpGDJRJLTXH�
VXSpULHXUH�RX�pJDOH�j�VHL]H������VXU�YLQJW�������

E��DX[�PDvWUHV�G
DSSOLFDWLRQ�HW�DX[�PDvWUHV�G
DSSOLFDWLRQ�
GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH� WLWXODLUHV� GDQV� OHXU�
JUDGH�� D\DQW� REWHQX� OD� PDvWULVH� GDQV� O
XQH� GHV� PDWLqUHV�
G
HQVHLJQHPHQW� RX� OD� PDvWULVH� HQ� VFLHQFHV� pGXFDWLYHV��
MXVWLILDQW� G
XQH� DQFLHQQHWp� VXSpULHXUH� RX� pJDOH� j� GHX[� ����
DQV� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV� FDQGLGDWXUHV� HW�
D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ� XQH� QRWH� SpGDJRJLTXH�
VXSpULHXUH�RX�pJDOH�j�TXDWRU]H������VXU�YLQJW�������

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp� VRQW� IL[pHV�SDU� DUUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ�HW�
GH�OD�IRUPDWLRQ��

7,75(�,,,�

'(6�0$,75(6�'
$33/,&$7,21�35,1&,3$8;�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW��������/HV�PDvWUHV�G
DSSOLFDWLRQ��SULQFLSDX[�DVVXUHQW�
XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV�SULPDLUHV� HW� SDUWLFLSHQW� j�
OD� IRUPDWLRQ� GHV� HQVHLJQDQWV� GX� F\FOH� SULPDLUH� HW� OHV�
DVVLVWHQW�SpGDJRJLTXHPHQW��,OV�GRLYHQW��HQ�RXWUH���

�� SDUWLFLSHU� DX[� FRQVHLOV� GH� FODVVHV� HW� DX� GpURXOHPHQW�
GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV�� OHoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

��FRQWULEXHU�j�O
DQLPDWLRQ�GH�OD�YLH�VFRODLUH��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW��

&KDSLWUH�,,�

/D�SURPRWLRQ�

$UW�� ���� �� /HV� PDvWUHV� G
DSSOLFDWLRQ� SULQFLSDX[� VRQW�
QRPPpV�SDU�YRLH�GH�SURPRWLRQ�GDQV� OD� OLPLWH�GHV�SRVWHV�j�
SRXUYRLU�� HW� FH�� DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�RXYHUW�FKDTXH�DQQpH���

D��DX[�PDvWUHV�G
DSSOLFDWLRQ�HW�DX[�PDvWUHV�G
DSSOLFDWLRQ�
GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH� WLWXODLUHV� GDQV� OHXU�
JUDGH�� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV�� D\DQW� XQH�
DQFLHQQHWp� VXSpULHXUH� RX� pJDOH� j� WUHL]H� ����� DQV� GDQV� OHXU�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV�HW�D\DQW�REWHQX�j�
OD�GHUQLqUH� LQVSHFWLRQ�XQH�QRWH�SpGDJRJLTXH�VXSpULHXUH�RX�
pJDOH�j�GL[�KXLW������VXU�YLQJW�������

E��DX[�PDvWUHV�G
DSSOLFDWLRQ�HW�DX[�PDvWUHV�G
DSSOLFDWLRQ�
GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH� WLWXODLUHV� GDQV� OHXU�
JUDGH��FKDUJpV�G
XQ� WUDYDLO�DGPLQLVWUDWLI�RX�GpWDFKpV��D\DQW�
XQH� DQFLHQQHWp� VXSpULHXUH� RX� pJDOH� j� WUHL]H� ����� DQV� GDQV�
OHXU� JUDGH� HW� TXL� RQW� GRX]H� ����� DQV� G
H[HUFLFH� GDQV�
O
DGPLQLVWUDWLRQ�RX�HQ�GpWDFKHPHQW�j�OD�GDWH�GH�FO{WXUH�GHV�
FDQGLGDWXUHV��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp� VRQW� IL[pHV�SDU� DUUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ�HW�
GH�OD�IRUPDWLRQ��

/HV�SRVWHV�PLV�HQ�FRQFRXUV�VRQW�RXYHUWV�FKDTXH�DQQpH�j�

UDLVRQ�GH������GH�O
HIIHFWLI�GHV�PDvWUHV�G
DSSOLFDWLRQ�HW�GHV�

PDvWUHV� G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ�PDQXHOOH� HW� WHFKQLTXH�

MXVWLILDQW� GHV� FRQGLWLRQV� VXV�LQGLTXpHV�� /D� SURPRWLRQ� DX�

JUDGH�GH�PDvWUH�G
DSSOLFDWLRQ�SULQFLSDO�V
HIIHFWXH�j�UDLVRQ�GH�

�����GX�QRPEUH�GHV�FDQGLGDWV�DX�FRQFRXUV��

7,75(�,9�

'(6�0$,75(6�'
$33/,&$7,21��

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� PDvWUHV� G
DSSOLFDWLRQ� DVVXUHQW� XQ�
HQVHLJQHPHQW� GDQV� OHV� pFROHV� SULPDLUHV� HW� SDUWLFLSHQW� j� OD�
IRUPDWLRQ�HW�j� O
DVVLVWDQFH�SpGDJRJLTXH�GHV�LQVWLWXWHXUV��,OV�
GRLYHQW��HQ�RXWUH���

��SDUWLFLSHU�DX[�FRQVHLOV�GH�FODVVH�HW�DX�GpURXOHPHQW�GHV�
H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV�� OHoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW���

&KDSLWUH�,,�

/D�SURPRWLRQ�

$UW�� ���� �� /HV� PDvWUHV� G
DSSOLFDWLRQ� VRQW� QRPPpV� SDU�

YRLH�GH�SURPRWLRQ�DX�FKRL[�SDUPL���

D�� /HV� PDvWUHV� SULQFLSDX[� WLWXODLUHV� GDQV� OHXU� JUDGH� HW�
D\DQW�REWHQX�j�OD�GHUQLqUH�LQVSHFWLRQ�XQH�QRWH�SpGDJRJLTXH�
VXSpULHXUH�RX�pJDOH�j��������

E��/HV�PDvWUHV� WLWXODLUHV�GDQV� OHXU�JUDGH�� MXVWLILDQW�G
DX�

PRLQV� VL[� ���� DQV� G
DQFLHQQHWp� HW� D\DQW� REWHQX� j� OHXU�

GHUQLqUH�LQVSHFWLRQ�XQH��QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�

�������
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'DQV�OH�FDV�R��OHV�DJHQWV�LQGLTXpV�DX[�GHX[�SDUDJUDSKHV�

�D��HW��E��VXVYLVpV�VRQW�FKDUJpV�G
XQ�WUDYDLO�DGPLQLVWUDWLI��OHV�

FRQGLWLRQV� VXLYDQWHV�� RXWUH� OD� WLWXODULVDWLRQ� HW� O
DQFLHQQHWp�

VXVYLVpHV��GRLYHQW�rWUH�UHPSOLHV���

�� O
REWHQWLRQ� j� OD� GHUQLqUH� LQVSHFWLRQ� G
XQH� QRWH�

SpGDJRJLTXH�pJDOH�DX�PRLQV�j��������

��DYRLU�OD�GHUQLqUH�QRWH�DGPLQLVWUDWLYH�pJDOH�DX�PRLQV�j�

�������

��� XQH� DQFLHQQHWp� GH� WURLV� ���� DQV� DX� PRLQV� GDQV� XQ�

HPSORL�DGPLQLVWUDWLI��

F��/HV�PDvWUHV� WLWXODLUHV�kJpV�GH�YLQJW�FLQT� �����DQV�DX�

PRLQV�HW�D\DQW�DFFRPSOL�DYHF�VXFFqV� OD�SUHPLqUH�DQQpH�GX�

SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� MXVWLILDQW� GH�

WLWUHV�RX�GH�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��

/D� SURPRWLRQ� DX� JUDGH� GH� PDvWUH� G
DSSOLFDWLRQ��

V
HIIHFWXH� DX� SUHPLHU� RFWREUH�GH� FKDTXH� DQQpH� j� UDLVRQ�GH�

�����GH�O
HQVHPEOH�GHV�PDvWUHV�SULQFLSDX[�TXL�UHPSOLVVHQW�

OHV�FRQGLWLRQV�SUpYXHV�DX�SDUDJUDSKH�D�HW�j�UDLVRQ�GH������

GHV� PDvWUHV� TXL� UHPSOLVVHQW� OHV� FRQGLWLRQV� SUpYXHV� DX[�

SDUDJUDSKHV�E�HW�F��

7,75(�9�

'(6�0$,75(6�'
$33/,&$7,21�

'(��/
('8&$7,21�0$18(//(�(7�7(&+1,48(��

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW��������/HV�PDvWUHV�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�

HW� WHFKQLTXH� DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV�

SULPDLUHV� HW� SDUWLFLSHQW� j� OD� IRUPDWLRQ� HW� j� O
DVVLVWDQFH�

SpGDJRJLTXH�GHV�LQVWLWXWHXUV��,OV�GRLYHQW��HQ�RXWUH���

�� SDUWLFLSHU� DX[� FRQVHLOV� GH� FODVVHV� HW� DX� GpURXOHPHQW�

GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� UpXQLRQV�� pWXGHV�� VpPLQDLUHV�� OHoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW���

&KDSLWUH�,,�

/D�SURPRWLRQ�

$UW��������/HV�PDvWUHV�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�
HW� WHFKQLTXH�VRQW�QRPPpV�SDU�YRLH�GH�SURPRWLRQ�DX�FKRL[�
SDUPL���

D�� /HV� PDvWUHV� GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH�
WLWXODLUHV� GDQV� OHXU� JUDGH�� MXVWLILDQW� G
DX�PRLQV� VL[� ���� DQV�
G
DQFLHQQHWp�HW�D\DQW�REWHQX�j�OHXU�GHUQLqUH�LQVSHFWLRQ��XQH�
QRWH�SpGDJRJLTXH�VXSpULHXUH�RX�pJDOH�j��������

'DQV� OH� FDV� R�� LOV� VRQW� FKDUJpV� G
XQ� HPSORL�
DGPLQLVWUDWLI��OHV�FRQGLWLRQV�VXLYDQWHV��RXWUH�OD�WLWXODULVDWLRQ�
HW�O
DQFLHQQHWp�VXVYLVpHV��GRLYHQW�rWUH�UHPSOLHV���

�� O
REWHQWLRQ� j� OD� GHUQLqUH� LQVSHFWLRQ� G
XQH� QRWH�
SpGDJRJLTXH�pJDOH�DX�PRLQV�j��������

��DYRLU�OD�GHUQLqUH�QRWH�DGPLQLVWUDWLYH�pJDOH�DX�PRLQV�j�
�������

�� XQH� DQFLHQQHWp� GH� WURLV� ���� DQV� DX� PRLQV� GDQV� XQ�
HPSORL�DGPLQLVWUDWLI��

E�� /HV� PDvWUHV� GH� O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH�
WLWXODLUHV� GDQV� OHXU� JUDGH� kJpV� GH� YLQJW� FLQT� ����� DQV� DX�
PRLQV�HW�D\DQW�DFFRPSOL�DYHF�VXFFqV� OD�SUHPLqUH�DQQpH�GX�
SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� MXVWLILDQW� GH�
WLWUHV�RX�GH�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH��

/D� SURPRWLRQ� DX� JUDGH� GH� PDvWUH� G
DSSOLFDWLRQ� GH�
O
pGXFDWLRQ� PDQXHOOH� HW� WHFKQLTXH� V
HIIHFWXH� DX� SUHPLHU�
RFWREUH�GH�FKDTXH�DQQpH�j�UDLVRQ�GH������GH�O
HQVHPEOH�GHV�
PDvWUHV� GH� O
pGXFDWLRQ� � PDQXHOOH� HW� WHFKQLTXH� TXL�
UHPSOLVVHQW�OHV�FRQGLWLRQV�SUpYXHV�DX[�SDUDJUDSKHV�D�HW�E��

7,75(�9,�

/(6�0$,75(6�35,1&,3$8;�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� PDvWUHV� SULQFLSDX[� DVVXUHQW� XQ�
HQVHLJQHPHQW� GDQV� OHV� FODVVHV� GX� F\FOH� SULPDLUH�� ,OV�
GRLYHQW��HQ�RXWUH��SDUWLFLSHU���

��DX[�FRQVHLOV�GH�FODVVH�HW�DX�GpURXOHPHQW�GHV�H[DPHQV��

��DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV� HW� OHoRQV� WpPRLQV�
GHVWLQpV�j�SHUIHFWLRQQHU�OH�QLYHDX�GH�O
HQVHLJQHPHQW��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW��������/HV�PDvWUHV�SULQFLSDX[�VRQW�UHFUXWpV�SDUPL�OHV�

FDQGLGDWV� WLWXODLUHV�GX�GLSO{PH�GH�ILQ�G
pWXGHV�GHV�LQVWLWXWV�

VXSpULHXUV�GH�IRUPDWLRQ�GHV�PDvWUHV��

7,75(�9,,�

'(6�0$,75(6�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW��������/HV�PDvWUHV�DVVXUHQW�XQ�HQVHLJQHPHQW�GDQV�OHV�
pFROHV�SULPDLUHV��,OV�GRLYHQW��HQ�RXWUH���

�� SDUWLFLSHU� DX[� FRQVHLOV� GH� FODVVHV� HW� DX� GpURXOHPHQW�
GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV�� OHoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW��

&KDSLWUH�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW�� ���� �� /HV� PDvWUHV� VRQW� UHFUXWpV� � SDU� YRLH� GH�

QRPLQDWLRQ� GLUHFWH� SDUPL� OHV� FDQGLGDWV� WLWXODLUHV� GX�

EDFFDODXUpDW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�RX�G
XQ�GLSO{PH�

DGPLV� HQ� pTXLYDOHQFH� HW� D\DQW� SRXUVXLYL� DYHF� VXFFqV� XQ�

F\FOH�GH�IRUPDWLRQ�GRQW�OD�GXUpH�HW�OH�SURJUDPPH�VRQW�IL[pV�

SDU�GpFLVLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ���
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7,75(�9,,,�

'(6�0$,75(6�'(�/
('8&$7,21�0$18(//(�

(7�7(&+1,48(�

&KDSLWUH�SUHPLHU�

/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� PDvWUHV� GH� O
pGXFDWLRQ� PDQXHOOH� HW�
WHFKQLTXH� DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OHV� pFROHV�
SULPDLUHV��,OV�GRLYHQW��HQ�RXWUH���

�� SDUWLFLSHU� DX[� FRQVHLOV� GH� FODVVHV� HW� DX� GpURXOHPHQW�
GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[�� pWXGHV�� VpPLQDLUHV�� OHoRQV�
WpPRLQV� GHVWLQpV� j� O
DPpOLRUDWLRQ� GX� QLYHDX� GH�
O
HQVHLJQHPHQW��

�� DVVXUHU� OD� VXSSOpDQFH� G
XQ� HQVHLJQDQW�� HW� FH�� VXU�
GHPDQGH�GH�O
DGPLQLVWUDWLRQ�HW�DFFRUG�GX�VXSSOpDQW��

7,75(�,;�

',6326,7,216�),1$/(6�

$UW�� ���� �� 3HXYHQW� rWUH� GpFRPSWpHV� GDQV� O
DQFLHQQHWp�
SRXU�OD�UHWUDLWH��OHV�DQQpHV�G
pWXGH�GDQV�OHV�pFROHV�QRUPDOHV�
FRQIRUPpPHQW�j�OD�ORL�HQ�YLJXHXU��HW�FH��j�SDUWLU�GH�O
kJH�GH�
GL[�KXLW�DQV�SRXU�OHV�DJHQWV�UHFUXWpV�DYDQW�OD�SURPXOJDWLRQ�
GX�SUpVHQW�GpFUHW�SDUPL� OHV�FDQGLGDWV� WLWXODLUHV�GX�GLSO{PH�
GH� ILQ� G
pWXGHV� GHV� pFROHV� QRUPDOHV� G
LQVWLWXWHXUV� HW�
G
LQVWLWXWULFHV��

$UW�� ���� ��6RQW� DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW���

��� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ WHO� TX
LO� D� pWp�
PRGLILp� SDU� OH� GpFUHW� � Q�� ������� GX� ��� MDQYLHU� ������ OH�
GpFUHW�Q���������GX���MXLQ�������OH�GpFUHW�Q����������GX����
MXLOOHW������HW� OH�GpFUHW�Q������������GX����RFWREUH�������
7RXWHIRLV��OHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�SURPRWLRQ�DX�JUDGH�
GH�PDvWUH�G
DSSOLFDWLRQ�SULQFLSDO�UHVWHQW�HQ�YLJXHXU�MXVTX
DX�
SUHPLHU� RFWREUH� ����� GDWH� j� ODTXHOOH� V
DSSOLTXHQW� OHV�
QRXYHOOHV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� UHODWLYHV� j� OD�
SURPRWLRQ�j�FH�JUDGH��

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

$UW��������/HV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH����

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GX� FRUSV� GHV�
SHUVRQQHOV�HQVHLJQDQWV�H[HUoDQW�GDQV� OHV�pFROHV�
SULPDLUHV� UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW�
GH�OD�IRUPDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

9X�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH�j�O
pGXFDWLRQ�HW�j�O
HQVHLJQHPHQW�VFRODLUH���

9X�OH�GpFUHW�Q����������GX����PDUV�������LQVWLWXDQW�XQH�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�
���DYULO�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�WDX[�
GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����MXLQ��������

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OHV�WDX[�
GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OHV�WDX[�
GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQ�
SpGDJRJLTXHV�� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
SULPDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�
XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�
SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�
SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH�WHO�TX
LO�D�pWp�PRGLILp�SDU�
OH�GpFUHW�Q����������GX���GpFHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�
DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW��OH�GpFUHW�Q���������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD� SULPH� GH� UHQGHPHQW� VHUYLH�
SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�UHOHYDQW�GX�PLQLVWqUH�
GH�O
pGXFDWLRQ�HW�GHV��VFLHQFHV����

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV�� DOORXpH� DX[�PDvWUHV� SULQFLSDX[� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�
XQH�LQGHPQLWp�NLORPpWULTXH�IRUIDLWDLUH�DX�SURILW�GHV�PDvWUHV�
SULQFLSDX[� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GHV�
VFLHQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD� SULPH� GH� UHQGHPHQW� VHUYLH�
DX[� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�
SULPDLUHV��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�WDX[�
GH� SULPH� GH� UHQGHPHQW� DOORXpH� � DX[� PDvWUHV� SULQFLSDX[�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

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� SXEOLTXHV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ��������
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9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������IL[DQW�OH�
UpJLPH�GH� UpPXQpUDWLRQ�GHV�SURIHVVHXUV� G
pFROHV�SULPDLUHV�
HW� PDvWUHV� G
DSSOLFDWLRQ� SULQFLSDX[�� WHO� TX
LO� D� pWp�PRGLILp�
SDU�OH�GpFUHW�Q������������GX����PDL�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� VXMpWLRQV� SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GH� OD�IRUPDWLRQ�GXUDQW� OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH� VXMpWLRQV� SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH�
O
HQVHLJQHPHQW�SULPDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�
HW�GH�OD�IRUPDWLRQ�GXUDQW�OD�SpULRGH�����������HW�RFWURL�GH�
OD� SUHPLqUH� WUDQFKH� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�DX�WLWUH�GH�O¶DQQpH��������

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� DOORXpH� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW�
SULPDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�DX�WLWUH�GH�O¶DQQpH�������

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV��
H[HUoDQW�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OH� UpJLPH� GH� UpPXQpUDWLRQ� DSSOLFDEOH� DX� FRUSV� GHV�
SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

$UW�� ��� �� 2XWUH� OH� WUDLWHPHQW� GH� EDVH�� LO� HVW� DOORXp� DX�
FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�
SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� YLVpV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� OHV�
LQGHPQLWpV�VXLYDQWHV���

��LQGHPQLWpV�GH�VXMpWLRQV�SpGDJRJLTXHV��

��LQGHPQLWp�NLORPpWULTXH��

��SULPH�GH�UHQGHPHQW��

$UW�� ��� �� /HV� WDX[� GH� O
LQGHPQLWp� GH� VXMpWLRQV�
SpGDJRJLTXHV� HW� GH� O
LQGHPQLWp� NLORPpWULTXH� DOORXpHV� DX�
FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�
SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� VRQW� IL[pV� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�VXLYDQW���

�

0RQWDQW�PHQVXHO�HQ�GLQDUV�

*UDGHV� ,QGHPQLWp�GH�VXMpWLRQV�

SpGDJRJLTXHV�
,QGHPQLWp�NLORPpWULTXH�

��3URIHVVHXU�G
pFROHV�SULPDLUHV�

��0DvWUH�G
DSSOLFDWLRQ�SULQFLSDO�

��0DvWUH�G
DSSOLFDWLRQ�

��0DvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH�

��0DvWUH�SULQFLSDO�

��0DvWUH�

��0DvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH�

����

������

������

������

������

����

����

���

���

���

���

�����

���

���

$UW�������/
LQGHPQLWp�NLORPpWULTXH�HW�O
LQGHPQLWp�GH�VXMpWLRQV�SpGDJRJLTXHV�VRQW�VHUYLHV�PHQVXHOOHPHQW�j�WHUPH�pFKX��

$UW�� ��� ��/
LQGHPQLWp� NLORPpWULTXH� HVW� H[FOXVLYH� GH� WRXWH� DXWUH� LQGHPQLWp� RX� DYDQWDJH� GH�PrPH�QDWXUH� VHUYL� DX[� DJHQWV�

LQGLTXpV�DX�WLWUH�GH�OHXU�JUDGH�RX�GH�OHXU�HPSORL�IRQFWLRQQHO��

$UW�� ��� �� /HV�PRQWDQWV� GH� OD� SULPH� GH� UHQGHPHQW� DOORXpH� DX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�

SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�VRQW�IL[pV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

(Q�GLQDUV�

*UDGHV� 0RQWDQW�LQFRUSRUp�DX�WUDLWHPHQW� 0RQWDQW�UHVWDQW�

��3URIHVVHXU�G
pFROHV�SULPDLUHV�
��0DvWUH�G
DSSOLFDWLRQ�SULQFLSDO�
��0DvWUH�G
DSSOLFDWLRQ�
��0DvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH�
��0DvWUH�SULQFLSDO�
��0DvWUH�
��0DvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH�
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$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�FRQWUDLUHV��OH�FULWqUH�
GH� O
DEVHQWpLVPH�DX� WUDYDLO�HVW�SULV�HQ�FRPSWH�GDQV� O
RFWURL�
GH�OD�QRWH�GH�UHQGHPHQW�SRXU�OH�VHUYLFH�GX�PRQWDQW�UHVWDQW�
GH� FHWWH� SULPH� SRXU� OH� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV�
H[HUoDQWV�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� HW� FH�� HQ� UpGXLVDQW� XQ�GHPL�
SRLQW�VXU�YLQJW�SRXU�FKDTXH�MRXUQpH�G
DEVHQFH�LUUpJXOLqUH�RX�
SRXU�PDODGLH�HQUHJLVWUpH�DX�FRXUV�GX�VHPHVWUH��/D�QRWH�VHUD�
pJDOH�j�]pUR�����DX�FDV�R�� OHV�DEVHQFHV�DWWHLJQHQW�TXDUDQWH�
�����MRXUV�RX�SOXV��

$UW�� ��� �� /HV� DJHQWV� TXL� DVVXUHQW�� SDU� LQWpULP�� OHV�
IRQFWLRQV� DWWULEXpHV� j� XQ� JUDGH� VXSpULHXU� QH� SHXYHQW�
EpQpILFLHU� TXH� GH� OD� SULPH� GH� UHQGHPHQW� DIIpUHQWH� j� OHXU�
SURSUH�JUDGH��

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q�������
�����GX����RFWREUH������VXVYLVp��

$UW��������/HV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

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

��

'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OD�FRQFRUGDQFH�HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�
GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW�
GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

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

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

9X� OH� GpFUHW� Q� �������� GX� ��� QRYHPEUH� ������ UHODWLI�
DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH� GpFUHW����������
Q� �������� GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH�
EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GX� JUDGH� GH� PDvWUH�
SULQFLSDO�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�OHV�QLYHDX[�
GH�UpPXQpUDWLRQ��

9X� OH� GpFUHW� Q� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRQFRUGDQFH�HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�GX�FRUSV�GHV�
SHUVRQQHOV� GH� O
HQVHLJQHPHQW� H[HUoDQW� GDQV� OHV� pFROHV�
SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� �
pGXFDWLRQ� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ�WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�
Q� ����������GX����RFWREUH�������

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

OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� �
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ��

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

OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV�

H[HUoDQW�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�

JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV�

OHV�pFROHV�SULPDLUHV� UHOHYDQW�GX�PLQLVWqUH�GH� O
pGXFDWLRQ�HW�

GH� OD� IRUPDWLRQ� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ�� WHO� TXH�

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

VXVYLVp��HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���

�

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

FRUUHVSRQGDQW�

$� $�� 3URIHVVHXU�G
pFROHV�SULPDLUHV� 'H���j���� 'H���j����

$� $�� 0DvWUH�G
DSSOLFDWLRQ�SULQFLSDO � ��
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�
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$� $�� 0DvWUH�G
DSSOLFDWLRQ� ��
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$� $�� 0DvWUH� G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ�

PDQXHOOH�HW�WHFKQLTXH�
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

���

���
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���

���
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$� $�� 0DvWUH�SULQFLSDO� 'H���j���� 'H���j����

%� � 0DvWUH�� 'H���j���� 'H���j����

%� � 0DvWUH� GH� O
pGXFDWLRQ� PDQXHOOH� HW�

WHFKQLTXH�

'H���j���� 'H���j����

$UW���� �� /HV� DJHQWV� GX� FRSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VRQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX� QLYHDX� GH� OHXU�

UpPXQpUDWLRQ�VHORQ�OH�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW���

$UW�� ��� �6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� VXVYLVp�� O
LQGHPQLWp�
FRPSHQVDWULFH�LQVWLWXpH�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH������VXVYLVp��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�DX�SURILW�GHV�
JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�SULPDLUHV� UHOHYDQW� GX�PLQLVWqUH�GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�UHFODVVpHV�GDQV�OD�JULOOH�GHV�VDODLUHV�ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�FL�DSUqV����

*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�

��0DvWUH�G
DSSOLFDWLRQ�

��0DvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH� �

��0DvWUH�SULQFLSDO�

��0DvWUH�

��0DvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH �

���

���

���

���

���

���

���

���

���

���

$UW����� ��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�Q������������GX����QRYHPEUH������VXVYLVp�� OD�FDGHQFH�
G
DYDQFHPHQW� GHV� JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX�PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�HVW�PRGLILpH�ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV����

�*UDGH�
(FKHORQ�FRUUHVSRQGDQW �

DX�FKDQJHPHQW�GH�OD�FDGHQFH �
1LYHDX�GH�UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

��0DvWUH�G
DSSOLFDWLRQ�

��0DvWUH�G
DSSOLFDWLRQ�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH� �

��0DvWUH�SULQFLSDO�

��0DvWUH�

��0DvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH �

��

��

��

���

���

���

���

��

���

���

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���MXLOOHW������HW�OH�GpFUHW�Q����������GX����MXLOOHW������VXVYLVpV��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� HW� GHV� ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH������� �

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD�IL[DWLRQ�GH�O
KRUDLUH�KHEGRPDGDLUH�GX�FRUSV�GHV�
SHUVRQQHOV�HQVHLJQDQWV�H[HUoDQW�GDQV� OHV�pFROHV�
SULPDLUHV� UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW�
GH�OD�IRUPDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

IL[DWLRQ� GH� O
KRUDLUH� KHEGRPDGDLUH� GH� VHUYLFH� G�� SDU�

FHUWDLQHV� FDWpJRULHV� GX� SHUVRQQHO� GH� O
HQVHLJQHPHQW�

SULPDLUH�HW� VHFRQGDLUH�� WHO�TX
LO� D� pWp�PRGLILp�SDU� OH�GpFUHW�

Q������������GX����RFWREUH�������

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

OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ��

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

SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV�

HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�SULPDLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� O
KRUDLUH�

KHEGRPDGDLUH� G�� SDU� OHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW�

GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� FL�GHVVRXV� LQGLTXpV� VHORQ� OH�

WDEOHDX�FL�DSUqV����

*UDGHV� +RUDLUH�KHEGRPDGDLUH �

3URIHVVHXU�

G
pFROHV�

SULPDLUHV�

DQFLHQQHWp�PRLQV�GH����DQV�� �

�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI� �

DQFLHQQHWp����DQV �HW�SOXV���

��OH�FKRL[�HQWUH����

D�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI� �

E�� ��� KHXUHV� G
HQVHLJQHPHQW� HIIHFWLI� HW� ��

KHXUHV�HW�GHPL�SRXU�O
DQLPDWLRQ�FXOWXUHOOH�

RX� SRXU� O
DVVLVWDQFH� GX� GLUHFWHXU� GH�

O
pFROH��

0DvWUH�

G
DSSOLFDWLRQ�

SULQFLSDO�

DQFLHQQHWp�PRLQV �GH����DQV���

�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI� �

DQFLHQQHWp����DQV�HW�SOXV�� �

��OH�FKRL[�HQWUH����

D�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI� �

E�� ��� KHXUHV� G
HQVHLJQHPHQW� HIIHFWLI� HW� ��

KHXUHV�HW�GHPL�SRXU�O
DQLPDWLRQ�FXOWXUHOOH�

RX� SRXU� O
DVVLVWDQFH� GX� GLUHFWHXU� GH�

O
pFROH��

*UDGHV� +RUDLUH�KHEGRPDGDLUH �

0DvWUH�

G
DSSOLFDWLRQ��

�

�

�

0DvWUH�

G
DSSOLFDWLRQ�GH�

O
pGXFDWLRQ�

PDQXHOOH�HW�

WHFKQLTXH�

DQFLHQQHWp�PRLQV�GH����DQV�� �

�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI� �

DQFLHQQHWp����DQV�HW�SOXV�� �

��OH�FKRL[�HQWUH����

D�����KHXUHV�HW�GHPL�G
HQVHLJQHPHQW�HIIHFWLI��

E�� ��� KHXUHV� G
HQVHLJQHPHQW� HIIHFWLI� HW� ��

KHXUHV�HW�GHPL�SRXU�O
DQLPDWLRQ�FXOWXUHOOH�

RX� SRXU� O
DVVLVWDQFH� GX� GLUHFWHXU� GH�

O
pFROH��

0DvWUH�SULQFLSDO� ���KHXUHV�G
HQVHLJQHPHQW�HIIHFWLI �

0DvWUH�

�

0DvWUH�GH�

O
pGXFDWLRQ�

PDQXHOOH�HW�

WHFKQLTXH�

�

���KHXUHV�G
HQVHLJQHPHQW�HIIHFWLI �

$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� UHODWLYHV� DX[�
SHUVRQQHOV�GH�O
HQVHLJQHPHQW�SULPDLUH�SUpYXHV�SDU�OH�GpFUHW�
VXVYLVp�Q���������GX����MXLOOHW������UHODWLI�j�OD�IL[DWLRQ�GH�
O
KRUDLUH� KHEGRPDGDLUH� GH� VHUYLFH� G�� SDU� FHUWDLQHV�
FDWpJRULHV� GX� SHUVRQQHO� G
HQVHLJQHPHQW� SULPDLUH� HW�
VHFRQGDLUH��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OHV�PRQWDQWV�GH�O
LQGHPQLWp�DQQXHOOH�SRXU�KHXUHV�
VXSSOpPHQWDLUHV� DWWULEXpH� DX[� SHUVRQQHOV�
HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�IL[DWLRQ�
GX� WDX[� GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV�
VXSSOpPHQWDLUHV� DWWULEXpH� DX[� PDvWUHV� SULQFLSDX[� UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
OHV� PRQWDQWV� GH� O
LQGHPQLWp� DQQXHOOH� SRXU� KHXUHV�
VXSSOpPHQWDLUHV� DWWULEXpH� DX[�SHUVRQQHOV� HQVHLJQDQWV� GDQV�
OHV�pFROHV�SULPDLUHV��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��



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

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

SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV�

HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�SULPDLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� ��/HV�PRQWDQWV�GH�O
LQGHPQLWp�DQQXHOOH�

SRXU� KHXUHV� VXSSOpPHQWDLUHV� DWWULEXpH� DX� FRUSV� GHV�

SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV�

UHOHYDQW� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� FL�

GHVVRXV�LQGLTXpV�VRQW�IL[pV�FRPPH�VXLW������

�

*UDGHV� 0RQWDQW�DQQXHO �
0RQWDQW�D�GpGXLUH�SDU�

MRXUQpH�G
DEVHQFH�

0RQWDQW�GH�O
KHXUH�

HIIHFWLYH�

� � (Q�GLQDUV� �

3URIHVVHXU�G
pFROHV�SULPDLUHV� �������� ������ ������

0DvWUH�G
DSSOLFDWLRQ�SULQFLSDO � ������� ������ ������

0DvWUH�G
DSSOLFDWLRQ�� ������� ������ ������

0DvWUH� G
DSSOLFDWLRQ� GH� O
pGXFDWLRQ� PDQXHOOH� HW�

WHFKQLTXH�

������� ������ ������

0DvWUH�SULQFLSDO� ������� ������ ������

0DvWUH� ������� ������ ������

0DvWUH�GH�O
pGXFDWLRQ�PDQXHOOH�HW�WHFKQLTXH � ������� ������ ������

�

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV� DX�SUpVHQW� GpFUHW� HW�QRWDPPHQW� OH�GpFUHW�Q�����
���� GX� ��� DYULO� ����� HW� OH� GpFUHW� Q�� ���������� GX� ���
RFWREUH������VXVYLVpV��

$UW�������/HV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �
�

�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� GX� ��� QRYHPEUH� ������ FRPSOpWDQW�
O
DQQH[H� GH� O
DUUrWp� GX� ��� IpYULHU� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

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

9X�OH�GpFUHW�Q�� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�� ����������GX��HU�DR�W�������

9X� O
DUUrWp� GX� ��� IpYULHU� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�O
DUUrWp�GX���MDQYLHU�������

$UUrWH���

$UWLFOH�XQLTXH����/
DQQH[H�GH�O
DUUrWp�GX����IpYULHU�������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�

DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH� O
pGXFDWLRQ�HW�GH�

OD�IRUPDWLRQ��HVW�FRPSOpWpH�FRQIRUPpPHQW�j�O
DQQH[H�MRLQWH�

DX�SUpVHQW�DUUrWp��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�

HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU �

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�

*pQLH�VWDWLVWLTXH���

�� FROOHFWH� GHV� GRQQpHV� HW� pODERUDWLRQ� GHV� EDVHV� GH�
GRQQpHV��

��OHV�PpWKRGHV�G
pFKDQWLOORQQDJH��

��OHV�WHFKQLTXHV�G
DQDO\VH�GHV�GRQQpHV��

�� OHV� DSSOLFDWLRQV� HW� SURJUDPPHV� LQIRUPDWLTXHV�
DSSOLTXpV�DX[�VWDWLVWLTXHV��

*pQLH�ELRORJLTXH���

��ELRORJLH�FHOOXODLUH�HW�PROpFXODLUH��

��PXOWLSOLFDWLRQ�FHOOXODLUH��

��SURWRFROH�G
DQDO\VHV�ELRORJLTXHV��



$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�GX����QRYHPEUH�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW�
DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

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

9X�OH�GpFUHW�Q�� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����O�O����GX��HU�DR�W����O��

9X� O
DUUrWp� GX� ��� IpYULHU� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�O
DUUrWp�GX����QRYHPEUH�������������

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�
HW�GH� OD�IRUPDWLRQ�� OH���� MDQYLHU������HW� MRXUV�VXLYDQWV��XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH�KXLW�
����LQJpQLHXUV�SULQFLSDX[�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��JpQLH�pOHFWULTXH������

��WH[WLOH������

��JpQLH�DJULFROH������

��DJUR�DOLPHQWDLUHV������

��JpQLH�ELRORJLTXH������

��JpQLH�VWDWLVWLTXH������

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FORVH� OH� ���
GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�
HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU �

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

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���GpFHPEUH�������


