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FRQIpUHQFHV���� HW� pYHQWXHOOHPHQW� XQH� FRSLH� GHV� WUDYDX[��
UHFKHUFKHV�HW�SXEOLFDWLRQV��

�� 8Q� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��

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

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

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

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

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

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

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

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
JpQpUDO�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�VDQWp�
SXEOLTXH��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDUV�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�HQ�FKHI���

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

$UUrWH����

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� HVW� RXYHUW� DX[�
LQJpQLHXUV� SULQFLSDX[�� MXVWLILDQW� G
DX� PRLQV� FLQT� ����� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�OD�FO{WXUH�GH�OD�OLVWH�
GHV�FDQGLGDWXUHV��

$UW�� ��� �� � /H� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

&HW�DUUrWp�IL[H����

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

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

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� DX� PLQLVWqUH� GH� OD�
VDQWp� SXEOLTXH� SDU� OD� YRLH� KLpUDUFKLTXH� FRPSUHQDQW� OHV�
SLqFHV�VXLYDQWHV����

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ� �SDUWLFLSDWLRQ� DX[� VpPLQDLUHV��
FRQIpUHQFHV���� HW� pYHQWXHOOHPHQW� XQH� FRSLH� GHV� WUDYDX[��
UHFKHUFKHV�HW�SXEOLFDWLRQV��

�� 8Q� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��

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

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

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

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

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

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

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

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
HQ�FKHI�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�VDQWp�
SXEOLTXH��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDUV�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[���

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������
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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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW�GDQV� OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� � /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� HVW� RXYHUW� DX[�
FDQGLGDWV� LQVFULWV� DX� FRQVHLO� GH� O
RUGUH� GHV� LQJpQLHXUV� HW�
WLWXODLUHV�G
XQ�GLSO{PH�QDWLRQDO�G
LQJpQLHXU�RX�G
XQ�GLSO{PH�
pTXLYDOHQW�HW�Q
D\DQW�SDV�GpSDVVp�O
kJH�GH����DQV��

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

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

� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

&HW�DUUrWp�IL[H����

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�SDU�VSpFLDOLWp��

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

�� /D� GDWH� HW� OH� OLHX�GX�GpURXOHPHQW� GHV� pSUHXYHV�GXGLW�
FRQFRXUV��

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

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

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH����

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

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

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

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

FRQIRUPHV�DX[�RULJLQDX[��

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

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

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

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

%�� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�

O
DIIHFWDWLRQ�DX[�SRVWHV�GH�WUDYDLO����

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�

HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW����

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� GDWDQW� GH�PRLQV� G
XQ�

DQ���

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�

DQ��

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

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

���XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�GH�O
RUGUH�GHV�
LQJpQLHXUV��

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

$UW�� ��� ±�/D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� XQH�
pSUHXYH�RUDOH�SRXU�O
DGPLVVLRQ�ILQDOH��

&HWWH� pSUHXYH� FRQVLVWH� HQ� XQ� H[SRVp� RUDO� VXU� XQ� VXMHW�
WLUp� GX� SURJUDPPH� DQQH[p� j� FHW� DUUrWp�� VXLYLH� G
XQH�
FRQYHUVDWLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

'XUpH����SUpSDUDWLRQ�����PQ�

���������������H[SRVp�����PQ�

���������������GLVFXVVLRQ�����PQ�

&RHIILFLHQW�����

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

$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�
TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

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

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

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�OD�VDQWp�SXEOLTXH��

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

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

$UW�� ���� ±� ,O� HVW� DWWULEXp� j� FHWWH� pSUHXYH� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

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

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�GpILQLWLYHPHQW�DGPLV�
DX�FRQFRXUV�VXU�pSUHXYHV�VXVYLVp�V
LO�Q
D�REWHQX�XQ�WRWDO�GH�
GL[������SRLQWV�DX�PRLQV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

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

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

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� VRQW� DUUrWpHV�
GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�

,��6SpFLDOLWp���LQIRUPDWLTXH�

��DUFKLWHFWXUH�GHV�RUGLQDWHXUV�

��V\VWqPHV�G
H[SORLWDWLRQ�HW�QRWDPPHQW�81,;�

��PpWKRGRORJLH�GH�FRQFHSWLRQ�GHV�V\VWqPHV�
G
LQIRUPDWLRQV�HW�QRWDPPHQW�0(5,6(�

��V\VWqPH�GH�JHVWLRQ�GH�EDVHV�GH�GRQQpHV�UHODWLRQQHOOHV�
HW�QRWDPPHQW�25$&/(�

��UpVHDX[�ORFDX[�HW�GLVWDQWV�

��VWUXFWXUH�GHV�GRQQpHV�

��ODQJDJHV�GH�SURJUDPPDWLRQ�

,,��6SpFLDOLWp���%LRPpGLFDOH�

���3K\VLRORJLH�HW�DQDWRPLH�GX�FRUSV�KXPDLQ���

��GHV�SULQFLSHV�ELRORJLTXHV��FKLPLTXHV�HW�SK\VLFR�
FKLPLTXHV�

��YDULDEOHV�SK\VLRORJLTXHV�

���7HFKQRORJLH�GHV�PDWpULDX[�HW�PpWKRGHV����

��pTXLSHPHQWV�GH�GLDJQRVWLF�HW�G
H[SORUDWLRQ��LPDJHULH��
ODERUDWRLUH��H[SORUDWLRQ�IRQFWLRQQHOOH��

��pTXLSHPHQWV�WKpUDSHXWLTXHV��EORF�RSpUDWRLUH��
VXUYHLOODQFH��DVVLVWDQFH��VRLQV��

���2UJDQLVDWLRQ��LQIRUPDWLVDWLRQ��FRQWU{OH�GH�TXDOLWp��
PDLQWHQDQFH����

��U{OH��IRQFWLRQ��RUJDQLVDWLRQ�

��DUFKLWHFWXUH��OpJLVODWLRQ��LQWpJUDWLRQ�GDQV�OH�V\VWqPH�GH�
VDQWp��

��LQIRUPDWLVDWLRQ�GH�OD�PDLQWHQDQFH�HW�JHVWLRQ�GHV�
pTXLSHPHQWV��LQGLFHV�G
pYDOXDWLRQ��

��FRQWU{OH�GH�TXDOLWp�LQWHUQH�HW�QDWLRQDO�

��PpWKRGRORJLH�G
RUJDQLVDWLRQ�HW�OD�PDLQWHQDQFH�GHV�
pTXLSHPHQWV�HW�GHV�EkWLPHQWV�

���&RQWUDLQWHV�ILQDQFLqUHV����

���SODQ�GLUHFWHXU��LQYHVWLVVHPHQW��DPRUWLVVHPHQW�

��SUREOqPHV�G
DFKDW��UpJOHPHQWDWLRQ�GHV�PDUFKpV��

��FRPSWHV�ILQDQFLHUV��

��pODERUDWLRQ�G
XQ�EXGJHW�GH�PDLQWHQDQFH�G
XQ�
pWDEOLVVHPHQW�KRVSLWDOLHU��

���3UREOqPHV�OLpV�DX[�pTXLSHPHQWV�ELRPpGLFDX[�j�
O
K{SLWDO����

��LPSODQWDWLRQ�HW�HQYLURQQHPHQW�GHV�pTXLSHPHQWV�

��VpFXULWp�pOHFWULTXH�

��UqJOHV�JpQpUDOHV�GH�O
K\JLqQH�

,,,��63(&,$/,7(���(/(&75,&,7(�

��,QVWUXPHQWDWLRQ�HW�PHVXUH��

��/RL�G
2KP�HW�GH�.UHKRHI�HQ�FRXUDQW�DOWHUQDWLI��

��3XLVVDQFHV�HW�pQHUJLH�DFWLYHV���

��3XLVVDQFHV�HW�UpDFWLYHV��

��3XLVVDQFH�DSSDUHQWH��

��&RXUDQW�WULSKDVp��

��3URGXFWLRQ�GH�FRXUDQW�DOWHUQDWLI�WULSKDVp��

��0RQWDJH�HQ�pWRLOH�HW�HQ�WULDQJOH��

�/HV� FRPSRVDQWV� pOHFWULTXHV� ��
UpVLVWDQFH�WUDQVIRUPDWLRQ�FRQGHQVDWHXU��

��/HV�PRWHXUV�j�FRXUDQW�FRQWLQX��

��/HV�PRWHXUV�j�V\QFKURQHV�HW�DV\QFKURQHV��

��'LS{OHV�HW�TXDGULS{OHV��

��3K\VLTXH�pOHFWURQLTXH��

��'LRGHV�HW�WUDQVLVWRUV��

��$PSOLILFDWLRQ��

��&LUFXLW�LQWpJUp��

,9��63(&,$/,7(���*(1,(�6$1,7$,5(�

��6DQWp�HQYLURQQHPHQWDOH�

��/XWWH�FRQWUH�OHV�YHFWHXUV�GH�PDODGLHV�

��$OLPHQWDWLRQ�HQ�HDX�SRWDEOH�

��0pFDQLTXH�GHV�IOXLGHV�

��&KLPLH�GHV�HDX[�

��$VVDLQLVVHPDQW�

��0LFURELRORJLH�VDQLWDLUH�

��*HVWLRQ�GHV�GpFKHWV�VROLGHV�

��+\JLqQH�DOLPHQWDLUH�
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��%pWRQ�DUPp�

��+\JLqQH�GH�O
KDELWDW�

��,QIRUPDWLTXH�

��5pVLVWDQFH�GHV�PDWpULDX[�

��6WDWLVWLTXHV�VDQLWDLUHV�

9��63(&,$/,7(���67$7,67,48(6�

$��6WDWLVWLTXHV�WKpRULTXHV�

�� *pQpUDOLWpV� �� XQLWp� VWDWLVWLTXH�� SRSXODWLRQ�� FDUDFWqUH�
TXDOLWDWLI� HW� TXDQWLWDWLI� � �GLVFUHW� HW� FRQWLQX��� PRGDOLWp� GX�
FDUDFWqUH��

��'LVWULEXWLRQV�VWDWLVWLTXHV�j�XQ�FDUDFWqUH���

7DEOHDX[� VWDWLVWLTXHV� �� SUpVHQWDWLRQ�� IUpTXHQFH��
IUpTXHQFH�FXPXOpH��

5HSUpVHQWDWLRQV� JUDSKLTXHV� �� FDUDFWqUH� TXDOLWDWLI�
�SUpVHQWDWLRQ� SDU� WX\DX� G
RUJXH� HW� UHSUpVHQWDWLRQ� SDU�
VHFWHXU��� FDUDFWqUH� TXDQWLWDWLI� �GLDJUDPPH� HQ� EkWRQ��
KLVWRJUDPPH��FRXUEH�FXPXODWLYH���

&DUDFWpULVWLTXHV� QXPpULTXHV� �� FDUDFWpULVWLTXHV� GH�
FRQFHQWUDWLRQ� �FRXUEH� GH� FRQFHQWUDWLRQ�� LQGLFH� GH�
FRQFHQWUDWLRQ��PpGLDOH���

��'LVWULEXWLRQV�VWDWLVWLTXHV�j�GHX[�FDUDFWqUHV����

7DEOHDX[� VWDWLVWLTXHV� �� IUpTXHQFH� FRQMRLQWH�� IUpTXHQFH�
PDUJLQDOH�� IUpTXHQFH� FRQGLWLRQQHOOH�� UHODWLRQV� HQWUH�
IUpTXHQFHV�FRQMRLQWHV��IUpTXHQFHV�PDUJLQDOHV�HW�IUpTXHQFHV�
FRQGLWLRQQHOOHV��

5HSUpVHQWDWLRQV�JUDSKLTXHV���FDUDFWpULVWLTXHV�PDUJLQDOHV�
�PR\HQQH� HW� YDULDQWH� PDUJLQDOH��� FDUDFWpULVWLTXHV�
FRQGLWLRQQHOOHV��PR\HQQH�HW�YDULDQWH�FRQGLWLRQQHOOHV���

�� &RXUEHV� GH� UpJUHVVLRQ� �� LQGpSHQGDQFH�� OLDLVRQV�
IRQFWLRQQHOOHV��

��5DSSRUWV�GH�FRUUpODWLRQ��

��'URLWV�GHV�PRLQGUHV�FDUUpV��

��&RHIILFLHQW�GH�FRUUpODWLRQ�OLQpDLUH��

�� ,QGLFHV� VWDWLVWLTXHV� �� LQGLFHV� pOpPHQWDLUHV� �GpILQLWLRQ�
FLUFXODULWp�� UpYHUVLELOLWp�� HQFKDvQHPHQW��� LQGLFHV�
V\QWKpWLTXHV��LQGLFH�GH�/DVSH\UHV��LQGLFH�GH�3DkFKH��LQGLFH�
GH�)LVFKHU���

&RQVWUXFWLRQ�G
XQ�LQGLFH�V\QWKpWLTXH��FKDPS��FKRL[�GHV�
FRHIILFLHQWV� GH� SRQGpUDWLRQ�� FKRL[� GH� OD� SpULRGH� GH� EDVH��
FKRL[�GHV�DUWLFOHV�REVHUYpV���

6pULHV�FKURQRORJLTXHV���

3UpVHQWDWLRQ���GpILQLWLRQ��SpULRGLFLWp��FRPSRVLWLRQ��WUHQG��
YDULDWLRQV� VDLVRQQLqUHV�� YDULDWLRQV� UpVLGHQWLHOOHV�� GLIIpUHQWV�
VFKpPDV��DGGLWLI�PXOWLSOLFDWLI��PL[WH���

$QDO\VH�GHV�VpULHV�FKURQRORJLTXHV���PpWKRGH�HPSLULTXH�
SDU� OHV�PR\HQQHV�PRELOHV� �HVWLPDWLRQ�GX� WUHQG�� HVWLPDWLRQ�
GH�FRHIILFLHQWV�VDLVRQQLHUV���

�� &DOFXO� GHV� SUREDELOLWpV� �� GpILQLWLRQV�� D[LRPHV��
YDULDEOHV�DOpDWRLUHV�GLVFUqWHV��YDULDEOHV�DOpDWRLUHV�FRQWLQXHV��

��/RLV�GH�SUREDELOLWpV�WKpRULTXHV�j�XQH�YDULDEOH���

/RL� ELQRPLDOH�� ORL� GH� 3RLVVRQ�� ORL� QRUPDOH�� ORL�
ORJQRUPDOH��ORL�*DPPD��

�� $MXVWHPHQW� G
XQH� GLVWULEXWLRQ� � REVHUYpH� j� XQH�
GLVWULEXWLRQ�WKpRULTXH���FDV�GH�OD�ORL�ELQRPLQDOH��FDV�GH�OD�GH�
3RLVVRQ�

&DV� GH� OD� ORL� QRUPDOH� �DMXVWHPHQW� DQDO\WLTXH� HW�
DMXVWHPHQW�JUDSKLTXH���GURLWH�G
+HQU\���

��/RLV�GpULYpHV�G
XQH�ORL�QRUPDOH���ORL�GX�&+,����ORL�GH�
)LVFKHU�� ORL� GH� 6WXGHQW� �� GpILQLWLRQ�� FDUDFWpULVWLTXHV�� XVDJH�
GHV�WDEOHV�QXPpULTXHV��

�� 7KpRULH� GH� O
HVWLPDWLRQ� �� HVWLPDWLRQ� SRQFWXHOOH��
HVWLPDWLRQ�SDU� OD�PpWKRGH�GX�PD[LPXP�GH�YUDLVHPEODQFH��
HVWLPDWLRQ�SDU�LQWHUYDOOH�GH�FRQILDQFH��

��7HVW���WHVW�GH�&+,����

��7KpRULH�GH�VRQGDJH��

%��6WDWLVWLTXHV�$SSOLTXpHV��

��*pQpUDOLWpV���QDWXUHV��VRXUFHV��PpWKRGHV�G
pODERUDWLRQ��
GRQQpHV�GLVSRQLEOHV��SXEOLFDWLRQV�H[LVWDQWHV��

�� HQTXrWH� HW� UHFHQVHPHQW� UHODWLIV� j� FHV� GLIIpUHQWHV�
VWDWLVWLTXHV� �� REMHFWLIV�� PpWKRGHV� G
pFKDQWLOORQQDJH��
WHFKQLTXHV� GH� FROOHFWH�� TXHVWLRQQDLUHV�� RSpUDWLRQV� VXU� OH�
WHUUDLQ� HW� FRQWU{OH�� FKLIIUHPHQW� HW� GpSRXLOOHPHQW��
QRPHQFODWXUHV�XWLOLVpHV��H[SORLWDWLRQV�HW�W\SHV�GH�UpVXOWDWV��

�� 6WDWLVWLTXHV� GpPRJUDSKLTXHV� �� UHFHQVHPHQW� GH� OD�
SRSXODWLRQ�� HQTXrWHV� GpPRJUDSKLTXHV� �FDUDFWpULVWLTXHV�
GpPRJUDSKLTXHV�pGXFDWLRQQHOOHV�HW�VRFLR�pFRQRPLTXH�GH�OD�
SRSXODWLRQ�� PLJUDWLRQ��� VWDWLVWLTXHV� GH� O
(WDW�&LYLO�
�QDLVVDQFHV�� GpFqV�� PDULDJHV�� GLYRUFHV��� SULQFLSDX[� WDX[�
GpPRJUDSKLTXHV� �WDX[� EUXW� GH� QDWDOLWp�� WDX[� EUXW� GH�
PRUWDOLWp�� WDX[� EUXW� G
DFFURLVVHPHQW� QDWXUHO�� WDX[� GH�
PRUWDOLWp�LQIDQWLOH�HW�WDX[�JOREDO�GH�IpFRQGLWp���

�� 6WDWLVWLTXHV� VRFLDOHV� �� VWDWLVWLTXHV� GH� O
HPSORL��
VWDWLVWLTXHV� VXU� OH� UHYHQX� HW� OHV� VDODLUHV�� VWDWLVWLTXH� GH�
O
HQVHLJQHPHQW��VWDWLVWLTXH�VDQLWDLUH��VWDWLVWLTXHV�MXGLFLDLUHV��
VWDWLVWLTXHV� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV�
�FRQVRPPDWLRQ��QXWULWLRQ��ORJHPHQW�HW�pTXLSHPHQW���

9,��63(&,$/,7(���*(1,(�&,9,/���

$��2SWLRQ���SRQWV�HW�FKDXVVpH��

*pQpUDOLWpV�

5HFHQVHPHQW� HW� FRPSWDJH��QRWLRQV�pOpPHQWDLUHV� VXU� OHV�
YpKLFXOHV� HW� OHV� TXDOLWpV� VXSHUILFLHOOHV� GHV� FKDXVVpHV��
FDUDFWpULVWLTXHV� JpRPpWULTXHV� GHV� URXWHV�� FDSDFLWp� G
XQH�
URXWH�� FKDX[�� FLPHQWV�� OLDQWV� K\GURFDUERQpV�� EpWRQ� HW�
PRUWLHUV��

5RXWH��

&ODVVLILFDWLRQ� GHV� VROV� G
DSUqV� OHV� HVVDLV� HW� HVVDLV�

FODVVLTXHV�GH�JpRWHFKQLTXHV�G
H[pFXWLRQ��FRPSDUDLVRQ�HQWUH�

FKDXVVpHV� VRXSOH� HW� ULJLGH�� PDWpULHO� GHV� WUDYDX[� URXWLHU��

FRQWU{OH�GHV�FKDQWLHUV�URXWLHUV��HQWUHWLHQ�HW�H[SORLWDWLRQ�GHV�

URXWHV� HW�GHV�SLVWHV�HQ�7XQLVLH� �HQWUHWLHQ�FRXUDQW��HQWUHWLHQ�

SpULRGLTXH�� FR�W� GH� O
HQWUHWLHQ�� VLJQDOLVDWLRQ�� pFODLUDJH� HW�

VpFXULWp� URXWLqUH�� GLIIpUHQWV� pOpPHQWV� HW� SLqFHV� G
XQ� SURMHW�

URXWLHU��QRUPHV�URXWLqUHV�HW�UpJOHPHQWDWLRQ��

(WXGHV�URXWLqUHV�

&DOFXO� GHV� GpELWV�� FDOFXO� GHV� GpERXFKpV� VXSHUILFLHO� HW�
OLQpDLUH��GpILQLWLRQV�GHV�WUDYDX[�WRSRJUDSKLTXHV�QpFHVVDLUHV�
j� O
H[pFXWLRQ�G
XQ�SURMHW� URXWLHU� �pFKHOOH��EDQGH�j� OHYHU«���
pODERUDWLRQ� GHV� SURMHWV� URXWLHUV�� GLIIpUHQWV� VWDGHV�
G
pODERUDWLRQ�� GLIIpUHQWHV� SLqFHV� HW� pOpPHQWV� G
XQ� SURMHW�
URXWLHU�� QRUPHV� URXWLqUHV� HW� UpJOHPHQWDWLRQ�� pWXGHV� G
XQ�
WURQoRQ�GH�URXWH�FRPSRUWDQW�WRXW�OH�SUREOqPH�D\DQW�WUDLW�j�OD�
URXWH�SURMHWpH��
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��5pVLVWDQFH�GHV�PDWpULDX[���

��7KpRULH�GH�O
pODVWLFLWp�

��5RXWH�GURLWHV�HW�IOH[LRQ�SODQH�

��(IIHW�GH�O
HIIRUW�QRUPDO�

��&DUDFWpULVWLTXHV�PpFDQLTXHV�HQ�HVVDL��GH�WUDFWLRQ�

��/HV�FRQWUDLQWHV�UpVLGHQWLHOOHV�

��&RPSRUWHPHQW�GHV�SLqFHV�HQ�IDWLJXH��

%��2SWLRQ�EkWLPHQW��

1DWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GHV� VROV�� IRUFH�
SRUWDQWH«��� IRQGDWLRQV� �GLIIpUHQWV� W\SHV�� FRQGLWLRQ�
G
H[pFXWLRQ�� DYDQWDJHV� HW� LQFRQYpQLHQWV� GH� FKDTXH�
V\VWqPH���FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV�VLPSOHV��

��6XSHUVWUXFWXUH�HW�JURV�°XYUHV��

0XUV��GLYHUV�W\SHV��FORLVRQV��PXUV�ULGHDX[��VWDELOLWp�GHV�
PXUV�� RXYHUWXUH� GHV� PXUV�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV� GH� OD� PDoRQQHULH��� SODQFKHUV� MRLQWRLHPHQW�
HW� UHMRLQWRLHPHQW�� MRLQWV� GH� GLODWDWLRQ� � GH� UXSWXUH�� HQGXLWV�
DX[�OLDQWV�K\GUDXOLTXHV��SHUFHPHQW�HW�VFHOOHPHQW��FRQGXLWHV�
HW� JDLQHV�� WUDYDX[� GH� SOkWULH�� RXYUDJHV� HQ� VWXF�� HVFDOLHUV��
FDUUHODJHV�HW�SURGXLWV�FpUDPLTXHV��

0DWpULDX[� WUDGLWLRQQHOV� �� DJUpJDWV�� FKDX[�� FLPHQWV��
SOkWUH�� PRUWLHUV� HW� EpWRQV�� PLVH� HQ� °XYUH�� WUDQVSRUW� GX�
EpWRQ�� pSDQGDJH� HW� YLEUDWLRQ�� EpWRQ� FRXOp� VRXV� O
HDX��
FRIIUDJH��

&RQVXOWDWLRQ� G
XQ� GRVVLHU� G
H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV�� GLIIpUHQWV� ORWV«�� G
XQ� O\FpH�� G
XQ� K{SLWDO� HW� G
XQ�
LPPHXEOH� G
KDELWDWLRQ�� LQGLFDWLRQV� VXU� OHV� FR�WV� GHV�
SULQFLSDX[� SRVWHV� GH� WUDYDX[�� GLIIpUHQWHV� VXUFKDUJHV�
G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�EkWLPHQWV���EXUHDX[��pFROHV��
ERXWLTXHV��K{SLWDX[��VDOOHV�GH�VSHFWDFOH��

��WHUUDVVHPHQWV�

��IRQGDWLRQV�

��PDoRQQHULH�

��SODQFKHUV�

��pWDQFKpLWp�

��HQGXLWV�

��HVFDOLHUV�

��UHYrWHPHQW�GHV�VROV�HW�PXUV�

��QRWLRQ�VXU�OHV�pTXLSHPHQWV�GH�GpWDLOV��

9,,�� 63(&,$/,7(� �� &+,0,(� $1$/<7,48(� (7�
,167580(17$7,21�

�/HV�0pWKRGHV�3K\VLTXHV�

��/D�SHVpH�DQDO\WLTXH�

��O
DQDO\VH�FDORPpWULTXH��GLIIpUHQWLHOOH�

��/
DQDO\VH�WKHUPLTXH�GLIIpUHQWLHOOH�

��/
DQDO\VH�WKHUPRJUDYLPpWULTXH�

��/D�SRODULPpWULH��

� /(6� 0(7+2'(6� ,167580(17$/(6�
63(&7520(75,48(6�

�� /D� VSHFWURSKRWRPpWULH� G
DEVRUSWLRQ�PROpFXODLUH� GDQV�
O
XOWUDYLROHW�HW�OH�YLVLEOH�

��/
pPLVVLRQ�GH�IOXRUHVFHQFH�

��/D�VSHFWURPpWULH�G
DEVRUSWLRQ�HW�G
pPLVVLRQ�DWRPLTXH�

��/D�VSHFWURSKRWRPpWULH�LQIUD�URXJH�

��OD�VSHFWURPpWULH�GH�PDVVH�

��/D�VSHFWURPpWULH�GH�UpVRQDQFH�PDJQpWLTXH�QXFOpDLUH��

� /(6� 0(7+2'(6� ,167580(17$/(6�
&+520$72*5$3+,48(6�

��/D�FKURPDWRJUDSKLH�HQ�SKDVH�JD]HXVH��&3*��

�OHV�JUDQGHXUV�pOpPHQWDLUHV��

��OHV�GpWHFWHXUV�

�OHV�WHFKQLTXHV�G
RSWLPLVDWLRQ�HQ�&3*�

OD�FKURPDWRJUDSKLH�OLTXLGH�KDXWH�SHUIRUPDQFH��&/+3��

�OHV�PpFDQLVPHV�GH�UpWHQWLRQ�HQ�&/3+�

�OHV�JUDQGHXUV�IRQGDPHQWDOHV�

�OHV�GpWHFWHXUV�

�TXDOLILFDWLRQ�G
XQ�DSSDUHLOODJH�&/+3�

�OHV�WHFKQLTXHV�G
RSWLPLVDWLRQ�HQ�&/+3��

�/
($8�

��/H�FRQWU{OH�GH�O
HDX�

��OH�GRVDJH�GH�O
HDX��

�3HUWH�j�OD�GHVVLFFDWLRQ�

�0pWKRGH�GH�.DUO�)LVFKHU�

�/$�5$',2$&7,9,7(�

��'LIIpUHQWV�W\SHV�GH�UDGLRDFWLYLWp�

��/D�GpWHFWLRQ�HW�OD�PHVXUH�GH�OD�UDGLRDFWLYLWp��

� /$� 9$/,'$7,21� '
81(� 0(7+2'(�
$1$/<7,48(�

� /
$6685$1&(� '(� 48$/,7(� $8�
/$%25$72,5(�

�/$�6(&85,7(�$8�/$%25$72,5(�

�%,2&+,0,(�

��/HV�JOXFLGHV�

��/HV�OLSLGHV�

��/HV�DFLGHV�DPLQpV�

��/HV�SURWpLQHV�

��/HV�DFLGHV�QXFOpLTXHV�

9,,,��63(&,$/,7(���(/(&7520(&$1,48(�

��±�0DFKLQHV�WRXUQDQWHV�

��1RWLRQ�GH�FKDPS�

��([SUHVVLRQ�GX�FRXSOH�pOHFWURPDJQpWLTXH�

��0DFKLQHV�j�FRXUDQW�FRQWLQX�

��FRQVWLWXWLRQ�

��pWXGH�GH�O
LQGXFWHXU�

��H[SUHVVLRQ�GH�OD�I�H�P�LQGXLWH�

��pTXDWLRQ�GH�IRQFWLRQQHPHQW�

�� SUREOqPHV� SRVpV� SRXU� O
H[SORLWDWLRQ� GHV� PDFKLQHV�
�HPEDOOHPHQW�HW�GpPDUUDJH��

��W\SH�GHV�PRWHXUV�j�FRXUDQW�FRQWLQX�

��FDUDFWpULVWLTXHV�SULQFLSDOHV�GH�GLYHUV�W\SHV�GHV�PRWHXUV�
j�F�F��

��GRPDLQH�G
XWLOLVDWLRQ�
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��0RWHXUV�$V\QFKURQHV�

��FRQVWLWXWLRQ�

��H[SUHVVLRQ�GH�OD�I�H�P��HW�GX�FRXSOH�

���GLIIpUHQWV�W\SH�GH�PRWHXUV���U��

��GLIIpUHQWV�W\SHV�GH�GpPDUUDJH�

��GLIIpUHQWV�W\SH�GH�IUHLQDJH�

��GRPDLQH�G
XWLOLVDWLRQ�

��0DFKLQHV�V\QFKURQHV�

��0RWHXU�j�FRPEXVWLRQ�LQWHUQH�

��0RWHXU�GLHVHO��

��±�&RPPDQGH�HW�UpJXODWLRQ�

��(TXDWLRQ�GX�PRWHXU�

��)RQFWLRQ�GH�WUDQVIHUW�

��5pJXODWHXU��3��,��3,��3,'��

��±�(OHFWURQLTXH�GH�SXLVVDQFH�

��5HGUHVVHXUV��GRPDLQH�G
XWLOLVDWLRQ��

��5HGUHVVHPHQW�j�GLRGHV�

��5HGUHVVHPHQW�j�WK\ULVWRUV�

��/HV�KDFKHXUV�

��/HV�RQGXOHXUV�

��/HV�JUDGDWHXUV�

��±�$XWRPDWLVPH�HW�UpJXODWLRQ�

��6\VWqPH�QRQ�OLQpDLUH�

��0pWKRGH�GH�SODQ�GH�SKDVH�

��$SSUR[LPDWLRQ�GH�O
pTXLYDOHQW�KDUPRQLTXH�

��6WDELOLWp�

��±�&RPPDQGH�QXPpULTXH�GHV�SURFHVVXV�

��/HV�PpPRLUHV�

��0LFURSURFHVVHXUV�HW�RUGLQDWHXUV�

��$XWRPDWHV�SURJUDPPDEOHV�

��±�6HUYLFH�WHFKQLTXH�

��2UJDQLVDWLRQ�

��PDLQWHQDQFH�SUpYHQWLYH�HW�FXUDWLYH�

��&RQWU{OH�GH�TXDOLWp�
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$��%DVHV�IRQGDPHQWDOHV�GH�O
pOHFWURQLTXH�

� ORLV� GH� EDVH� GH� O
pOHFWURFLQpWLTXH�� ORLV� G
2+0�� GH�
.,5&+2))�

� 6WUXFWXUHV� DQDORJLTXHV� �� IRQFWLRQV� DQDORJLTXHV�
IRQGDPHQWDOHV�� SULQFLSH� GH� V\QWKqVH� GH� FLUFXLW� LQWpJUp�
DQDORJLTXH�

%��(OHFWURQLTXH�OLQpDLUH�

D��'LRGH���FRQFHSWLRQ��IRQFWLRQQHPHQW��FDUDFWpULVWLTXHV���
GLRGH�=HQHU��WXQQHO��/�(�'��SKRWR�GLRGH��VKRWWN\�

E��7UDQVLVWRU� ��FODVVLILFDWLRQ�� IRQFWLRQQHPHQW�� WUDQVLVWRU�
ELSRODLUH��j�HIIHW�GH�FKDPS��026��WK\ULVWRU�

F��$PSOLILFDWHXU�RSpUDWLRQQHO�

H��)LOWUHV�pOHFWULTXHV���DFWLIV�HW�SDVVLIV�

I��7HFKQRORJLH�GH�FRQVWUXFWLRQ�GH�FLUFXLWV�LQWpJUpV�

SULQFLSH� GH� OD� WHFKQRORJLH� SODQDU� �SDUWLFXODULWpV��
DYDQWDJH��

&��/RJLTXH�FRPELQDWRLUH�

D��&LUFXLWV�ORJLTXHV��25�$1'�1$1'«��

E��%DVFXOHV� �� VWUXFWXUH�JpQpUDOH�HW�FODVVLILFDWLRQ� WULJJHU�
-.��56��7XQLV��'�

F��0pPRLUHV�G\QDPLTXH�HW�SHUPDQHQWH��PRUWH���

G�� &LUFXLWV� QXPpULTXHV� VpTXHQWLHOV� �FRPSWHXU��
UHJLVWUH«��

H��&LUFXLWV�LQWpJUpV�77/�

I��&LUFXLWV�LQWpJUpV�&026�

J��&RQYHUWLVVHXU�',�$1�(7�$1�',�

K��)LOWUHV�QXPpULTXHV�

L��$PSOLILFDWHXU�RSpUDWLRQQHO�LQWpJUp�

M�� 7UDQVIRUPDWLRQ� GX� VLJQDO� DQDORJLTXH� HQ� GLJLWDO�� OHV�
FRGHV��FRGHXUV��GpFRGHXUV�

'��0LFURSURFHVVHXUV���

&ODVVLILFDWLRQ�HW�pOpPHQWV�GH�EDVH�GH�SURFHVVHXU�

$UFKLWHFWXUH�G
XQ�SHUVRQQHO�FRPSXWHU�

(��$SSDUHLOV�GH�PHVXUH�pOHFWURQLTXH��

)��(OHFWURQLTXH�GH�SXLVVDQFH�

5HGUHVVHXUV��

2QGXOHXUV�

$OLPHQWDWLRQ�FRQWLQXH�

*��5pDOLVDWLRQ�GHV�FLUFXLWV���

3DVVDJH� GX� VFKpPD� DX� GHVVLQ� GHV� FLUFXLWV� LPSULPpV�
VLPSOH�HW�GRXEOH�IDFH��pWDSHV�GH�IDEULFDWLRQ��
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��7KHUPLTXH��

��0pFDQLTXH�GHV�IOXLGHV�

��WUDQVIHUW�GH�PDWLqUH�

��&RPEXVWLRQ�

��0LOLHX�SRO\SKDVLTXHV�

��*pQLH�FOLPDWLTXH�

��0RWHXUV�WKHUPLTXHV�

��)RXUV�HW�FKDXGLqUHV�

��)URLG�LQGXVWULHO�

��FDOFXO�GHV�UpDFWHXUV�

��(QHUJLH�QXFOpDLUH�

��&RQYHUVLRQ�GH�O
pQHUJLH�HW�PpWURORJLH��

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDUV�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[���

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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�������


