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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

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

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� MDQYLHU� ������ SRUWDQW� DSSUREDWLRQ� GX�
UqJOHPHQW�W\SH�GHV�SRUWV�GH�SrFKH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X�OD�ORL�Q����������GX����PDL�������UHODWLYH�DX[�SRUWV�
GH�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV�GH�SrFKHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������
GX����PDUV�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

OLVWH� GHV� UHGHYDQFHV� DIIpUHQWHV� DX� GpEDUTXHPHQW� GHV�

SURGXLWV� GH� OD� SrFKH� HW� j� O
XWLOLVDWLRQ� GX� GRPDLQH� HW� GH�

O
RXWLOODJH�SXEOLFV�GHV�SRUWV�GH�SrFKH�� WHO�TXH�PRGLILp�SDU�

OH�GpFUHW�Q������������GX����MXLOOHW�������

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

SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�

PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�GpFUHW�Q�����������GX���PDUV�������IL[DQW�OD�OLVWH�

GHV�SRUWV�GH�SrFKH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� UqJOHPHQW� W\SH� GHV�

SRUWV�GH�SrFKH��DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ��/H�SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�GHV�

SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�HVW�FKDUJp�GH�O
H[pFXWLRQ�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

5(*/(0(17��7<3(�'(6�32576�'(�3(&+(�

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU� �� &KDTXH� SRUW� GH� SrFKH� FRPSUHQG� XQ�

FKHQDO�G
DFFqV��XQH�YRLH�GH�SDVVDJH��GHV�EDVVLQV��GHV�UDGHV��

GHV� pTXLSHPHQWV� GH� SURWHFWLRQ�� GHV� VLJQDX[� PDULQV�� GHV�

TXDLV��GHV�DLUHV�HW�GHV�pTXLSHPHQWV�GLYHUV��

$UWLFOH�����/
REMHFWLI�GX�SRUW�HVW���

��G
DVVXUHU�XQ�DEUL�DX[�EDWHDX[�GH�SrFKH��

�� G
DVVXUHU� OHV� GLIIpUHQWV� VHUYLFHV� DX[� LQWHUYHQDQWV� WHO�

TXH�OH�GpEDUTXHPHQW�GHV�SURGXLWV��OD�UpSDUDWLRQ�GHV�EDWHDX[�

HW�OHXU�HQWUHWLHQ��OD�SURSUHWp�HW�OD�PDLQWHQDQFH�GX�SRUW��

��GH� IRXUQLU� OHV�pTXLSHPHQWV�QpFHVVDLUHV�j� O
HQOqYHPHQW�

GHV� RUGXUHV� HW� KXLOHV� XVDJpHV� GDQV� OD� OLPLWH� GHV� PR\HQV�

GLVSRQLEOHV��

$UWLFOH�����/HV�TXDLV�VRQW�XWLOLVpV�FRPPH�VXLW���

��SRXU�OH�GpEDUTXHPHQW��

��SRXU�O
DSSURYLVLRQQHPHQW�HQ�FDUEXUDQW�HW�HQ�HDX��

��SRXU�OH�FKDQJHPHQW�GHV�KXLOHV�HW�OD�PDLQWHQDQFH��

��SRXU�O
DFFRVWDJH��

&HV� TXDLV� GRLYHQW� rWUH� GpJDJpV� WRXW� GH� VXLWH� DSUqV�

FKDTXH�RSpUDWLRQ��

,OV� VRQW�DIIHFWpV�SDU� O
DXWRULWp�SRUWXDLUH�DSUqV�DYLV�GH� OD�

FRPPLVVLRQ�GX�SRUW��

/HV�VLJQDX[�G
LQGLFDWLRQ�GHV�TXDLV�VRQW�SODQWpV�HW�OH�SODQ�

GX�SRUW�HVW�DIILFKp�GDQV�XQ�HQGURLW�H[SRVp�GX�SRUW��

$UWLFOH�����/H�FKHI�GX�SRUW�DVVXUH�OD�JHVWLRQ�GX�SRUW�GDQV�

OD� OLPLWH� GHV� DWWULEXWLRQV� TXL� OXL� VRQW� FRQIpUpV� SDU� OD�

OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� ,O� HVW� DVVLVWp��

GDQV�O
DFFRPSOLVVHPHQW�GH�VHV�IRQFWLRQV�SDU�OD�FRPPLVVLRQ�

LQGLTXpH� SDU� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ���

QRYHPEUH������VXVYLVp��IL[DQW�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

HW� ILQDQFLqUH�DLQVL�TXH� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GH�

O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

&+$3,75(�,,�

'H�O
DFFqV�DX�SRUW��GH�O
DFFRVWDJH�GHV�EDWHDX[�HW�GX�
PRGH�G
XWLOLVDWLRQ�GHV�TXDLV�

$UWLFOH�����/
DFFqV�GHV�EDWHDX[�DX�SRUW�HVW�DXWRULVp�GDQV�

OD�OLPLWH�GHV�SODFHV�GLVSRQLEOHV��

/D� SULRULWp� HVW� DFFRUGpH� DX[� EDWHDX[� GH� SrFKH� HW� DX[�

XQLWpV�GH�FRQWU{OH��

$UWLFOH� �� ��(Q�FDV�G
HQFRPEUHPHQW�GX�SRUW�� O
DFFRVWDJH�

PXOWLSOH� HVW� DXWRULVp�� &HW� DFFRVWDJH� SHXW� rWUH� H[LJp� SDU� OH�

FKHI�GX�SRUW��

/
DFFRVWDJH� GHV� EDWHDX[� DX[� TXDLV� RX� HQ� WHUUH� IHUPH� j�
O
LQWpULHXU�GX�SRUW�Q
HVW�DXWRULVp�TXH�GDQV�OHV�OLHX[�UpVHUYpV�j�
O
HIIHW��

$� O
H[WpULHXU�� O
DFFRVWDJH� HQ� WHUUH� IHUPH� HVW� VRXPLV� j�
O
DXWRULVDWLRQ�SUpDODEOH�GX�FKHI�GX�SRUW��

$UWLFOH� �� �� /
DGPLQLVWUDWLRQ� SRUWXDLUH� SHXW� GHPDQGHU� j�
O
H[SORLWDQW� GX� EDWHDX� GH� SUpVHQWHU� OHV� GRFXPHQWV� GHV�
EDWHDX[�YHQDQW�G
XQ�DXWUH�SRUW�G
DWWDFKH��
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/
H[SORLWDQW�GH�FKDTXH�EDWHDX��j�O
H[FHSWLRQ�GHV�EDWHDX[�
WXQLVLHQV� DUPpV� j� OD� SrFKH�� DX� FRQWU{OH�� j� OD� UHFKHUFKH�
VFLHQWLILTXH� RX� j� OD� IRUPDWLRQ� HW� TXL� HQWUHQW� DX� SRUW� SRXU�
DFFRVWDJH�� GRLW� SUpVHQWHU� VHV� GRFXPHQWV� j� O
DGPLQLVWUDWLRQ�
GX�SRUW�GqV�VRQ�DUULYpH��VH�VRXPHWWUH�DX[�RUGUHV�GX�FKHI�GX�
SRUW�HW�HIIHFWXHU�WRXWHV�OHV�IRUPDOLWpV�QpFHVVDLUHV�DXSUqV�GHV�
VHUYLFHV�GH�OD�GRXDQH�HW�GH�OD�SROLFH�GHV�IURQWLqUHV�DX�SRUW���
,O� GRLW� pJDOHPHQW� HIIHFWXHU� XQH� GpFODUDWLRQ� G
HQWUpH�
FRPSRUWDQW�OHV�LQGLFDWLRQV�VXLYDQWHV���

�� OH�QRP�HW� O
DGUHVVH�GX�SURSULpWDLUH�RX�GX�FDSLWDLQH�GX�
EDWHDX�RX�OHXU�UHSUpVHQWDQW�DX�SRUW��

��OHV�FDUDFWpULVWLTXHV�GX�EDWHDX�HW�VRQ�LGHQWLWp��

��OH�QRP�HW�O
DGUHVVH�GH�OD�SHUVRQQH�FKDUJpH�GH�OD�JDUGH�
GX�EDWHDX�ORUV�GH�O
DEVHQFH�GH�O
pTXLSDJH��

��OD�GDWH�GH�GpSDUW�GX�SRUW��

(Q� FDV� GH� FKDQJHPHQW� GH� FHWWH� GDWH�� XQH� GpFODUDWLRQ� j�
FHW� HIIHW� GRLW� rWUH� LPPpGLDWHPHQW� HIIHFWXpH� j�
O
DGPLQLVWUDWLRQ�GX�SRUW��

$UWLFOH��� ��(Q�FDV�GH�QRQ�SDLHPHQW�GH� OD� UHGHYDQFH�GH�
VpMRXU� DX� SRUW� SDU� O
H[SORLWDQW� GX� EDWHDX�� WRXWHV� OHV�
UHGHYDQFHV�LQKpUHQWHV�DX�VpMRXU�GHYLHQQHQW�LPPpGLDWHPHQW�
H[LJLEOHV��

/HV� UHGHYDQFHV� GH� VpMRXU� G�HV� SDU� OHV� EDWHDX[� QRQ�
DUPpV� j� OD� SrFKH� HW� OHV� EDWHDX[� pWUDQJHUV� VRQW� SD\pHV�
G
DYDQFH��

$UWLFOH� �� �� $YDQW� OH� GpSDUW� GpILQLWLI� GX� EDWHDX�� j�
O
H[FHSWLRQ�GHV�EDWHDX[�GHVWLQpV�j�OD�SrFKH��O
H[SORLWDQW�GX�
EDWHDX� GRLW� HIIHFWXHU� XQH� GpFODUDWLRQ� GH� GpSDUW�� HW� FH��
DSUqV� DFTXLWWHPHQW� GHV� UHGHYDQFHV� LQKpUHQWHV� j� VRQ�
DFFRVWDJH�DX�SRUW��

/HV� GpFODUDWLRQV� G
HQWUpH� HW� GH� GpSDUW� VRQW� HQUHJLVWUpHV�

VXU�XQ�UHJLVWUH�VSpFLDO�WHQX�SDU�O
DGPLQLVWUDWLRQ�GX�SRUW�GDWp�

HW�QXPpURWp�FKURQRORJLTXHPHQW��

/HV� DXWRULWpV� FKDUJpHV� GH� OD� VpFXULWp� GHV� IURQWLqUHV� DX�

SRUW�QH�SHXYHQW�DFFRPSOLU� OHV� IRUPDOLWpV�GH�GpSDUW�GX�SRUW�

TX
DSUqV�SUpVHQWDWLRQ�GHV�TXLWXV�GH�SDLHPHQW�GHV�UHGHYDQFHV�

LQKpUHQWHV�DX�VpMRXU�DX�SRUW��

$UWLFOH������/H�FKHI�GX�SRUW�SHXW�RUGRQQHU�j�O
H[SORLWDQW�

GX�EDWHDX�GH�FKDQJHU�OH�OLHX�G
DFFRVWDJH�j�VHV�IUDLV�HW�VRXV�

VD�UHVSRQVDELOLWp�FKDTXH�IRLV�TXH�OD�QpFHVVLWp�G
H[SORLWDWLRQ�

GX� SRUW� RX� OD� VpFXULWp� GHV� LQVWDOODWLRQV� HW� GHV� pTXLSHPHQWV�

SRUWXDLUHV�O
H[LJHQW��

$UWLFOH� ��� �� /D� YLWHVVH� PD[LPDOH� GHV� EDWHDX[� DX[�
HQWUpHV��FKHQDX[��YRLHV�G
DFFqV�HW�EDVVLQV�GX�SRUW�HVW�IL[pH�j�
TXDWUH�Q°XGV��

/H�PRXLOODJH�GHV�DQFUHV�QH�SHXW�rWUH�HIIHFWXp�j�O
HQWUpH�
HW� DX� FKHQDO� GX� SRUW� TX
DSUqV� DXWRULVDWLRQ� GX� FKHI� GX� SRUW�
VDXI�HQ�FDV�GH�IRUFH�PDMHXUH�PHWWDQW�HQ�SpULO�OH�EDWHDX��

/H� FKHI� GX� SRUW� RUGRQQH� j� O
pTXLSDJH�G
H[pFXWHU� WRXWHV�
OHV�RSpUDWLRQV�TXL�OXL�VRQW�GHPDQGpHV�HW�QRWDPPHQW���

��O
pYDFXDWLRQ�GX�EDWHDX�HQ�WHUUH�IHUPH��

��OH�FKDQJHPHQW�GX�OLHX�G
DFFRVWDJH��

��OD�OXWWH�FRQWUH�OHV�LQFHQGLHV��

/H� FKHI� GX� SRUW� SHXW�� OH� FDV� pFKpDQW�� RUGRQQHU� j� OD�
SHUVRQQH� D\DQW� OD� FKDUJH�GH� OD�JDUGH�GX�EDWHDX�G
HIIHFWXHU�
WRXW� FH� TXL� HVW� QpFHVVDLUH� SRXU� O
H[pFXWLRQ� GHV� RSpUDWLRQV�
VXVYLVpHV��

(Q� FDV� G
LQH[pFXWLRQ�� O
DGPLQLVWUDWLRQ� SRUWXDLUH� SUHQG�
OHV� GLVSRVLWLRQV�QpFHVVDLUHV� SRXU� HIIHFWXHU� FHOD� j� OD� FKDUJH�
GH�O
H[SORLWDQW�GX�EDWHDX�HW�VRXV�VD�UHVSRQVDELOLWp��

$UWLFOH������/D�JDUGH�GH�WRXW�EDWHDX�DFFRVWp�DX�SRUW�HVW�
SRUWpH�j�OD�FKDUJH�GH�VRQ�H[SORLWDQW�RX�GH�FHOXL�TX
LO�GpVLJQH�
j�FHW�HIIHW��

/D� JDUGH� GHV� EDWHDX[� VDLVLV� HVW� j� OD� FKDUJH� GX� JDUGLHQ�
GpVLJQp�SDU�O
KXLVVLHU��

/
DGPLQLVWUDWLRQ� SRUWXDLUH� Q
HVW� MDPDLV� WHQXH� UHVSRQVDEOH�
GH�OD�SHUWH��GX�FRXOHPHQW��GH�OD�GpWpULRUDWLRQ�RX�GX�GRPPDJH�
GH�WRXWH�QDWXUH�VXELV�SDU�OHV�EDWHDX[�DFFRVWpV�DX�SRUW��

$UWLFOH� ��� �� /H� FKHI� GX� SRUW� HQWUHSUHQG�� HQ� WDQW� TXH�
UHVSRQVDEOH� GH� OD� SROLFH� GX� SRUW�� FRQFHUQDQW� OHV� EDWHDX[�
DEDQGRQQpV�RX�GDQV�OHV�FDV�GH�GDQJHU�LPPLQHQW��WRXWHV�OHV�
RSpUDWLRQV�GH�PDQ°XYUH�TX
LO� MXJH�QpFHVVDLUHV�DX[� IUDLV�HW�
VRXV�OD�UHVSRQVDELOLWp�GH�O
H[SORLWDQW�GX�EDWHDX��

/
H[SORLWDQW� GH� WRXW� EDWHDX� QH� SHXW� UHIXVHU� OH�
UHPRUTXDJH� GH� VRQ� EDWHDX� RX� OD� MHWpH� GHV� DQFUHV� SRXU�
IDFLOLWHU�OH�PRXYHPHQW�DX�SRUW��

$UWLFOH� ��� �� /D� FRQVWUXFWLRQ� GHV� EDWHDX[�� OHXU� SHLQWXUH�
pSOXFKDJH� RX� GHVWUXFWLRQ� QH� SHXYHQW� rWUH� HIIHFWXpV� j�
O
LQWpULHXU�GX�SRUW�VDXI�GDQV�OHV�OLHX[�\�UpVHUYpV��

/H� FKHI� GX� SRUW� SUHQG� OHV�PHVXUHV� QpFHVVDLUHV� ORUV� GH�
O
H[pFXWLRQ�GH�FHV�RSpUDWLRQV��,O�SHXW��pJDOHPHQW�HW�HQ�FDV�GH�
EHVRLQ��IL[HU�OHV�KHXUHV�TXRWLGLHQQHV�HW� OHV�MRXUV�G
H[HUFLFH�
GH�FHWWH�DFWLYLWp��

,O�HVW�LQWHUGLW�G
HIIHFWXHU�WRXV�WUDYDX[�j�ERUG�GHV�EDWHDX[�
DFFRVWpV� DX� SRUW�� VXVFHSWLEOHV� GH� FDXVHU� XQ� GRPPDJH� RX�
FRQVWLWXHU�XQ�GDQJHU�DX[�DXWUHV�EDWHDX[�RX�pTXLSHPHQWV�HW�
LQVWDOODWLRQV�GX�SRUW��

$UWLFOH������7RXW�EDWHDX�DFFRVWp�DX�SRUW�GRLW�rWUH�HQ�ERQ�
pWDW�GH�PDLQWHQDQFH��GH�IORWWDELOLWp�HW�GH�VpFXULWp��

6L� O
DGPLQLVWUDWLRQ� SRUWXDLUH� FRQVWDWH� TX
XQ� EDWHDX�
DEDQGRQQp�RX�HQ�pWDW�GH�FRXOHU�RX�GH�FDXVHU�GHV�GpJkWV�DX[�
DXWUHV�EDWHDX[�HW�RXYUDJHV�DYRLVLQDQW��RFFXSH�XQH�SDUWLH�GX�
SRUW� GH� IDoRQ�TXL� SHUWXUEH� OD� JHVWLRQ�GX�SRUW� HW� OD�PDUFKH�
QRUPDOH� GX� VHUYLFH� SXEOLF�� HOOH� PHW� HQ� JDUGH�� SDU� OD� YRLH�
DGPLQLVWUDWLYH�RX�SDU�WRXW�DXWUH�PR\HQ�TXL�SHXW�ODLVVHU�XQH�
SUHXYH� pFULWH�� O
H[SORLWDQW� GX� EDWHDX� j� OD� QpFHVVLWp� GH� VD�
UpSDUDWLRQ�RX�GH�VD�PLVH�j�VHF�GDQV�XQ�GpODL�TX
HOOH�OXL�IL[H��

6L� OH�QpFHVVDLUH�Q
HVW�SDV�H[pFXWp�GDQV� OH�GpODL� LPSDUWL��
O
DXWRULWp�SRUWXDLUH�HQWUHSUHQG��OH�FDV�pFKpDQW��OD�PLVH�j�VHF�
GX�EDWHDX�j�OD�FKDUJH�HW�UHVSRQVDELOLWp�GH�O
DUPDWHXU�RX�VRQ�
UHSUpVHQWDQW�� DEVWUDFWLRQ� IDLWH� GHV� SRXUVXLWHV� SRXU�
GpGRPPDJHPHQW��

$UWLFOH� ��� �� /
H[SORLWDQW� GX� EDWHDX� GRLW� OH� UpSDUHU� HW�
O
DPDUUHU�GH�QRXYHDX�RX�O
pYDFXHU�HQ�GHKRUV�GH�O
HQFHLQWH�GX�
SRUW�GDQV�XQ�GpODL�G
XQ�PRLV�j�SDUWLU�GH�VD�PLVH�HQ�GHPHXUH�
SDU�O
DGPLQLVWUDWLRQ�GX�SRUW��

/D�PLVH�HQ�GHPHXUH�GH� O
H[SORLWDQW� V
HIIHFWXH�SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� j� VRQ� GHUQLHU�
GRPLFLOH�FRQQX��

$UWLFOH������/RUVTXH�O
H[SORLWDQW�GX�EDWHDX�DEDQGRQQp�QH�
VH�PDQLIHVWH�SDV�RX�Q
H[pFXWH�SDV�FH�TXL�HVW�GHPDQGp�GDQV�
OH� GpODL� IL[p� j� O
DUWLFOH� SUpFpGHQW� RX� V
LO� HVW� LQFRQQX��
O
DXWRULWp�SRUWXDLUH��DSUqV�REWHQWLRQ�G
XQ�MXJHPHQW�HQ�UpIpUp�
GX� SUpVLGHQW� GX� WULEXQDO� WHUULWRULDOHPHQW� FRPSpWHQW��
HQWUHSUHQG� OD� YHQWH� GX� EDWHDX� DEDQGRQQp� DX[� HQFKqUHV�
SXEOLTXHV�RX�VD�GHVWUXFWLRQ�V
LO�HVW�KRUV�G
XVDJH��
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$UWLFOH������/D�YHQWH�RX�OD�GHVWUXFWLRQ�QH�SHXW�DYRLU�OLHX�
TX
DSUqV�O
REWHQWLRQ�GX�MXJHPHQW�YLVp�j�O
DUWLFOH�SUpFpGHQW�HW�
SODFDUGDJH� GDQV� O
DGPLQLVWUDWLRQ� GX� SRUW� G
XQ� DYLV� HQ� OD�
PDWLqUH��KXLW�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�IL[pH�j�OD�YHQWH�RX�
j�OD�GHVWUXFWLRQ��

$UWLFOH� ��� ��/RUVTXH� O
H[SORLWDQW� GX�EDWHDX� VH�PDQLIHVWH�

HQWUH�WHPSV� DYDQW� OD� FRQFOXVLRQ� GH� OD� YHQWH� RX� OH�

FRPPHQFHPHQW�GH�OD�GHVWUXFWLRQ��LO�SHXW�GHPDQGHU�O
DUUrW�GH�

O
RSpUDWLRQ� VRXV� UpVHUYH� GH� UpSDUDWLRQ� GX� EDWHDX� RX� VRQ�

pYDFXDWLRQ�HQ�WHUUH�IHUPH�HQ�GHKRUV�GH�O
HQFHLQWH�GX�SRUW�HW�OH�

SDLHPHQW�GHV�GpSHQVHV�VXELHV�SDU�O
DGPLQLVWUDWLRQ�GX�SRUW��

(Q�FDV�G
LQH[pFXWLRQ�GH�FHW�HQJDJHPHQW�GDQV�XQ�GpODL�GH�
KXLW� MRXUV� j� SDUWLU� GH� VD� GDWH�� O
DGPLQLVWUDWLRQ� SRUWXDLUH�
UHSUHQG� OHV� SURFpGXUHV� GH� YHQWH� RX� OD� GHVWUXFWLRQ�� VDQV�
SUpMXGLFH�GHV�SRXUVXLWHV�SRXU�GRPPDJHV�HW�LQWpUrWV��

$UWLFOH������/RUVTX
XQ�EDWHDX�FRXOH�GDQV�XQ�EDVVLQ�RX�XQ�
FKHQDO�GH�QDYLJDWLRQ�GDQV�OH�SRUW��VRQ�H[SORLWDQW�HVW�WHQX�GH�
O
HQOHYHU� HW� GH� OH� GpSODFHU� LPPpGLDWHPHQW� DSUqV� DFFRUG�GH�
O
DGPLQLVWUDWLRQ�GX�SRUW�VXU�OH�PRGH�G
H[pFXWLRQ�RX�SDU�WRXW�
DXWUH�PR\HQ�TXL�SHXW�ODLVVHU�XQH�SUHXYH�pFULWH��

/H� FKHI� GX� SRUW� SUHQG� OHV� PHVXUHV� QpFHVVDLUHV� SRXU�

DFFpOpUHU� O
H[pFXWLRQ� GHV� WUDYDX[� HW� RUGRQQH�� HQ� FDV� GH�

EHVRLQV� HW� DXWRPDWLTXHPHQW�� O
HQOqYHPHQW� GX� EDWHDX� j� OD�

FKDUJH� HW� VRXV� OD� UHVSRQVDELOLWp� GH� O
DUPDWHXU� RX� GX�

SURSULpWDLUH�DSUqV�O
DYRLU�DYHUWL�SDU�OD�YRLH�DGPLQLVWUDWLYH��

&+$3,75(�,,,�

'H�O
XWLOLVDWLRQ�GHV�GLIIpUHQWV�RXWLOV�HW�pTXLSHPHQWV�

HW�GH�OD�MRXLVVDQFH�GHV�VHUYLFHV�SRUWXDLUHV�

$UWLFOH� ��� �� /
DXWRULWp� SRUWXDLUH� SHXW� PHWWUH� j� OD�

GLVSRVLWLRQ� GHV� LQWHUYHQDQWV� GDQV� OH� SRUW� OHV� RXWLOODJHV�

SRUWXDLUHV�OXL�DSSDUWHQDQW��

/
XWLOLVDWLRQ� GH� FHV� pTXLSHPHQWV� V
HIIHFWXH� VRXV� OD�
UHVSRQVDELOLWp�GH�FHV� LQWHUYHQDQWV�PrPH�V
LOV�RQW�pWp�PLV�j�
OHXU�GLVSRVLWLRQ�DYHF�FRQGXFWHXUV��

/
LQVWDOODWLRQ�GHV�pTXLSHPHQWV�PHQWLRQQpV�HVW�HIIHFWXpH�
SDU�XQ�SURFqV�GH�OLYUDLVRQ�FRQVWDWp��

$UWLFOH� ��� �� $� O
H[FHSWLRQ� GH� OD� SULRULWp� UpVXOWDQW� GH�
O
RUGRQQDQFHPHQW� VXU� OH� TXDL� HW� OHV� FDV� XUJHQWV� GRQW�
O
DSSUpFLDWLRQ� UHYLHQW� DX� FKHI� GX� SRUW�� OHV� pTXLSHPHQWV� HW�
PDWpULHOV�VRQW�PLV�j�OD�GLVSRVLWLRQ�GHV�XVDJHUV�VHORQ�O
RUGUH�
G
LQVFULSWLRQ� GHV� GHPDQGHV� VXU� OHV� UHJLVWUHV� GpWHQXV� SDU�
O
DGPLQLVWUDWLRQ�SRUWXDLUH��

$UWLFOH� ��� �� /H� EpQpILFLDLUH� GHV� VHUYLFHV� SRUWXDLUHV� HVW�
WHQX� DX� SUpDODEOH� GH� SD\HU� OHV� UHGHYDQFHV� \� DIIpUHQWHV��
/
DGPLQLVWUDWLRQ�GX�SRUW�SHXW�VXVSHQGUH�OD�IRXUQLWXUH�GH�FHV�
VHUYLFHV� HQ� FDV� GH� GHWWHV� j� OD� FKDUJH� GX� EpQpILFLDLUH� DX�
SURILW� GH� O
DJHQFH� QRQ� UpJOpHV� DSUqV� XQ� GpODL� G
XQ� PRLV� j�
FRPSWHU� GH� OD� GDWH� GH� VD� PLVH� HQ� GHPHXUH� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UWLFOH� ��� �� ,O� HVW� LQWHUGLW� DX[� XVDJHUV� GX� SRUW� GH�
PRGLILHU�� VRXV� TXHO� IRUPH� TXH� FH� VRLW�� OHV� pTXLSHPHQWV�
SRUWXDLUHV�PLV�j�OHXU�GLVSRVLWLRQ��

,OV� VRQW� WHQXV� GH�YHLOOHU� j� OHXU� XWLOLVDWLRQ�RSWLPDOH� HW� j�

OHXU�SURSUHWp��

,OV� VRQW� pJDOHPHQW� WHQXV� G
LQIRUPHU� OH� FKHI� GX� SRUW�
LPPpGLDWHPHQW�GH�WRXW�GRPPDJH�FRQVWDWp��TX
LO�VRLW�GH�OHXU�
IDLW�RX�QRQ��

,OV� VRQW� FRQVLGpUpV� UHVSRQVDEOHV� GHV� GRPPDJHV� TX
LOV�
FDXVHQW�j�FHV�pTXLSHPHQWV�VDXI�FDV�GH�IRUFH�PDMHXUH��

/HV�UpSDUDWLRQV�GHV�GRPPDJHV�VRQW�j�OD�FKDUJH�GH�FHX[�
TXL� OHV� RQW� FDXVpV� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV� TXL�
SRXUUDLHQW�rWUH�H[HUFpHV�j�OHXU�HQFRQWUH��

&HV�SURFpGXUHV�VRQW�DSSOLFDEOHV�DX[�pTXLSHPHQWV�SULYpV�
GRQW�O
XVDJH�HVW�DXWRULVp�GDQV�OH�SRUW�DX�SURILW�GX�SXEOLF��

&+$3,75(�,9�

'HV�SURFpGXUHV�UHODWLYHV�j�OD�SURWHFWLRQ�GHV�HDX[��

GHV�DLUHV�DPpQDJpHV��GHV�TXDLV�HW�GHV�RXYUDJHV�UHOHYDQW�
GX�SRUW�

$UWLFOH������/HV�DJHQWV�GHV�SRUWV�YHLOOHQW�j�OD�SURSUHWp�HW�

j� OD�VpFXULWp�GHV�SDVVDJHV�SRUWXDLUHV��GHV�HQWUpHV�GHV�SRUWV��

GHV� FKHQDX[�� GHV� EDVVLQV�� GHV� DLUHV�� GHV� TXDLV� HW� DXWUHV�

RXYUDJHV�\�GpSHQGDQWV��

,O�GRLYHQW�FRQQDvWUH�O
pWDW�GHV�IRQGV�HW�OHV�FRQGLWLRQV�GH�
QDYLJDWLRQ�HW�GRQQHU�OHXUV�LQVWUXFWLRQV�j�FHW�HIIHW��

,O�GRLYHQW�HQUHJLVWUHU�OHV�pYpQHPHQWV�LPSRUWDQWV�UHODWLIV�
j� OD� PDLQWHQDQFH� GHV� RXYUDJHV�� OHXU� VDXYHJDUGH� HW� OHV�
PRXYHPHQWV� GHV� EDWHDX[� GDQV� OH� SRUW� HW� VHV� YRLHV� GH�
SDVVDJH��

,OV�RUJDQLVHQW� HW� FRQWU{OHQW� OH�PRXYHPHQW�VXU� OHV�TXDLV�
HW� OHV� DLUHV� DPpQDJpHV�HW�YHLOOHQW� j� O
DSSOLFDWLRQ�GHV� UqJOHV�
SUHVFULWHV� GDQV� OH� FDGUH� GH� OD� PLVH� j� QLYHDX� GHV� SRUWV� GH�
SrFKH��

$UWLFOH������6DXI�DXWRULVDWLRQ�GH�O
DXWRULWp�SRUWXDLUH��OHV�
DJHQWV�GX�SRUW�GRLYHQW� LQWHUGLUH� OD�EDLJQDGH�� OD�SrFKH�HW� OD�
SUDWLTXH�GX�VSRUW�QDXWLTXH�GDQV�OHV�EDVVLQV�GX�SRUW��

/HV� RUJDQLVDWHXUV� GH� FHV� PDQLIHVWDWLRQV� GRLYHQW� VH�

VRXPHWWUH� DX[� LQMRQFWLRQV� GX� FKHI� GX� SRUW� FRQFHUQDQW�

O
RUJDQLVDWLRQ� HW� OH� GpURXOHPHQW� GH� FHV� PDQLIHVWDWLRQV� DX�

SRUW�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH� ��� �� /
DGPLQLVWUDWLRQ� SRUWXDLUH� GRLW� SUHQGUH� OHV�
SUpFDXWLRQV� QpFHVVDLUHV� HW� GH� IRXUQLU� OHV� RXWLOV� DGpTXDWV�
SRXU�DIIURQWHU�OHV�DFFLGHQWV�LPSUpYLVLEOHV��

/HV� DJHQWV� GX� SRUW� YHLOOHQW� DX� FRQWU{OH� GH� O
DFWLYLWp� DX�
SRUW�HW�VDQFWLRQQHQW���

�� O
DOOXPDJH�GX�IHX�VXU� OHV�TXDLV�HW� OHV�DLUHV�DPpQDJpHV�
GDQV�OH�SRUW��

�� OH� MHW�GH� OD� WHUUH��GHV�VDOHWpV��GHV�OLTXLGHV�SROOXDQWV�HW�
WRXW�DXWUH�SURGXLW�GDQV�OHV�pTXLSHPHQWV�HW�OHV�HDX[�GX�SRUW�
HW�G
XQH�IDoRQ�JpQpUDOH��HQ�GHKRUV�GHV�HPSODFHPHQWV�HW�GHV�
UpFLSLHQWV�GHVWLQpV�j�O
HIIHW��

��OH�ODYDJH�GHV�ILOHWV�HW�OH�MHW�GHV�SRLVVRQV�GDQV�OH�FDQDO�
HW�OH�EDVVLQ�GX�SRUW��

�� OH� GpS{W� GX� UHPEODL�� GHV� VDOHWpV� HW� GHV� SURGXLWV�
SROOXDQWV�VXU�OHV�TXDLV�HW�OHV�DLUHV�DPpQDJpHV�GX�SRUW��

��OH�GpS{W�G
DXWUHV�PDUFKDQGLVHV�RX�IHUUDLOOHV�RX�PRWHXUV�
RX�ILOHWV�RX�FkEOHV�RX�RXWLOODJHV�TXHOFRQTXHV�VXU�OHV�TXDLV��
OHV�SRQWV�RX�OHV�DLUHV�DPpQDJpHV��

��O
pWDODJH�GHV�ILOHWV�VDQV�DXWRULVDWLRQ�VXU�OHV�TXDLV�HW�OHV�
DLUHV�DPpQDJpHV�PDLV�QRQ�GHVWLQpV�j�FHW�HIIHW��

�� OH� GpS{W� GH� FRQVLJQHV� GH� WRXWH� QDWXUH� VXU� OHV� SDUWLHV�
GHV�TXDLV�GHVWLQpHV�j�OD�FLUFXODWLRQ��

�� OD� SUDWLTXH� GH� OD� SrFKH� GDQV� OH� SRUW� HW� j� O
HQWUpH� GX�
SDVVDJH��



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

��O
HQWUDYH�GX�SDVVDJH�GHV�EDWHDX[�GDQV�OHV�HDX[�GX�SRUW��

��OD�FLUFXODWLRQ�GH�WRXWHV�FDWpJRULHV�GH�YpKLFXOHV�VXU�OHV�
SDUWLHV�GX�SRUW�VDXI���


� OD� FLUFXODWLRQ� VXU� OHV� SLVWHV� HW� OHV� OLHX[� GH�
VWDWLRQQHPHQW��


� OHV� DLUHV� DPpQDJpHV� R�� OH� SDVVDJH� HVW� DXWRULVp� G
XQH�
PDQLqUH�H[SOLFLWH��


�OHV�DLUHV�DPpQDJpHV�R��OH�SDVVDJH�HVW�DXWRULVp�HW�O
DUUrW�
HVW� OLPLWp� j� O
HPEDUTXHPHQW� HW� DX� GpEDUTXHPHQW� GHV�
SURGXLWV� GH� OD� SrFKH�� GHV�RXWLOV� GX� UDYLWDLOOHPHQW� HW� WRXWHV�
DXWUHV�FKRVHV�QpFHVVDLUHV�DX[�EDWHDX[��

�� OD� SROOXWLRQ� G
XQH� PDQLqUH� GLUHFWH� RX� LQGLUHFWH� GHV�
HDX[�GX�SRUW�RX�GHV�DLUHV�DPpQDJpHV��

�� OH� GpYHUVHPHQW� GHV� KXLOHV� XVpHV� HQ� GHKRUV� GHV�
UpFLSLHQWV�FRQoXV�j�FHW�HIIHW��

/D�SRVH�GHV�PDUFKDQGLVHV�DX[�DERUGV�GHV�TXDLV�HQ�GHoj�
GH����PqWUHV�GHV�SRWHDX[��SRQWV��HQWUDYHV��SRUWHV�HW�HQFORV�
GHV�EkWLPHQWV�GX�SRUW��

$UWLFOH� ��� �� /HV� EDWHDX[� QH� GRLYHQW� FKDUJHU� j� ERUG��
DXFXQ� SURGXLW� GDQJHUHX[� RX� LQIODPPDEOH� RX� H[SORVLIV� j�
O
H[FHSWLRQ� GH� FHX[� XWLOLVpV� SRXU� O
DSSHO� GX� VHFRXUV� HW� OHV�
FDUEXUDQWV�QpFHVVDLUHV�j�OHXU�DFWLYLWp��

7RXWH� SHUVRQQH� D\DQW� FRQVWDWp� OH� GpFOHQFKHPHQW� G
XQ�
LQFHQGLH� j� O
LQWpULHXU� GX� SRUW� GRLW� HQ� LQIRUPHU�
LPPpGLDWHPHQW�O
DGPLQLVWUDWLRQ�SRUWXDLUH��

/H� FKHI� GX� SRUW� RX� VRQ� UHSUpVHQWDQW� GRLW� VH� GpSODFHU�
LPPpGLDWHPHQW� VXU� OH� OLHX� GH� O
DFFLGHQW�� GLULJHU� OHV�
RSpUDWLRQV� GH� VHFRXUV� j� ERUG� GX� EDWHDX� RX� j� WHUUH� HW� IDLUH�
DSSHO�DX[�VHUYLFHV�GH�OD�SURWHFWLRQ�FLYLOH�V
LO�\�D�OLHX��

'pV�OD�GpFODUDWLRQ�GX�GDQJHU��OHV�H[SORLWDQWV�GHV�EDWHDX[�

GRLYHQW� LQWHUYHQLU�� VXU� RUGUH� GX� FKHI� GX� SRUW� RX� VRQ�

UHSUpVHQWDQW�� DYHF� OHXUV� pTXLSDJHV� HW�PDWpULHOV� GLVSRQLEOHV�

HW� SUHQGUH�� GH� OHXU� SURSUH� JUp�� OHV� PHVXUHV� SUpOLPLQDLUHV�

SRXU� OXWWHU� FRQWUH� OHV� LQFHQGLHV� GpFODUpV� j� ERUG� GH� OHXU�

EDWHDX[�RX�j�SUR[LPLWp�LPPpGLDWH��

/H�FKHI�GX�SRUW�RX�VRQ�UHSUpVHQWDQW��ORUV�GHV�RSpUDWLRQV�
GH� VHFRXUV�� SHXW� GHPDQGHU� O
DSSXL� GHV� pWDEOLVVHPHQWV�
SXEOLFV�H[LVWDQW�DX�SRUW�HW� O
DLGH�GH� WRXWHV� OHV�SHUVRQQHV�VH�
WURXYDQW�VXU�OH�OLHX��

/HV�GpSHQVHV�HW�OHV�FKDUJHV�GH�WRXWH�QDWXUH�UpVXOWDQW�GH�
OD�OXWWH�FRQWUH�O
LQFHQGLH�j�ERUG�GX�EDWHDX�RX�HQ�WHUUH�IHUPH�
VRQW�j�OD�FKDUJH�GH�O
H[SORLWDQW�GX�EDWHDX��

&HV�GpSHQVHV�HW�FKDUJHV�IRQW�REMHW�G
XQ�pWDW�pWDEOL�SDU�OH�

FKHI�GX�SRUW� HW� DFTXLWWp� FRQIRUPpPHQW�j� OD� UpJOHPHQWDWLRQ�

HQ�YLJXHXU��

$UWLFOH� ��� �� /D� UpSDUDWLRQ� GHV� GRPPDJHV� FDXVpV� DX[�
DLUHV�DPpQDJpHV�FRXYHUWHV�RX�GpFRXYHUWHV�RX�DX[�GLIIpUHQWV�
RXWLOODJHV� G
H[SORLWDWLRQ� HVW� HIIHFWXpH� SDU� O
DGPLQLVWUDWLRQ�
GX�SRUW�DX[�GpSHQV�GH�FHX[�TXL�O
RQW�FDXVpV�DSUqV�OHXU�DYRLU�
DGUHVVp� XQH� PLVH� HQ� GHPHXUH� SDU� OD� YRLH� DGPLQLVWUDWLYH�
UHVWpH�VDQV�UpVXOWDW��

/HV� DLUHV� DPpQDJpHV� HW� FRXYHUWHV� VRQW� QHWWR\pHV� HW�
EDOD\pHV�SDU�OHXUV�XVDJHUV��

$UWLFOH������$SUqV�FKDTXH�GpEDUTXHPHQW��O
H[SORLWDQW�GX�

EDWHDX�GRLW�EDOD\HU�OD�SDUWLH�XWLOLVpH�GX�TXDL�HW�UDPDVVHU�OHV�

UHVWHV� GH� SRLVVRQV� GDQV� GHV� VDFV� DSSURSULpV� HW� QHWWR\HU� OD�

PrPH�SDUWLH�DYHF�GH�O
HDX��

$UWLFOH������,O�HVW�LQWHUGLW�DX�SXEOLF�G
HQWUHU�DX[�KDQJDUV�
SRUWXDLUHV� WDQW�TXH�FHOD�HQWUDYH� OH�ERQ�IRQFWLRQQHPHQW�GHV�
LQVWDOODWLRQV� HW� GHV� RSpUDWLRQV� GH� VWRFNDJHV�� GH�
FRQGLWLRQQHPHQW�HW�GH�FRPPHUFLDOLVDWLRQ��

$UWLFOH� ��� �� /HV� FRQVLJQDQWV� RX� OHV� SURSULpWDLUHV� VRQW�
FKDUJpV� GH� JDUGHU� HW� GH� FRQVHUYHU� OHV� RXWLOODJHV� HW� OHV�
EDJDJHV� FRQVLJQpV� GDQV� OHV� HVSDFHV� DPpQDJpV� FRXYHUWV� RX�
GpFRXYHUWV��

/
DGPLQLVWUDWLRQ� SRUWXDLUH� QH� SHXW� SDV� rWUH� WHQXH� SRXU�
UHVSRQVDEOH� GH� OD� SHUWH� GHV� FHV� RXWLOODJHV� HW� EDJDJHV�� OHXU�
GHVWUXFWLRQ�RX�OHXU�H[SRVLWLRQ�j�WRXWV�DXWUHV�GDQJHUV��

/
DGPLQLVWUDWLRQ� SRUWXDLUH� IL[H� OHV� HPSODFHPHQWV� GH�
FRQVLJQDWLRQ� GHV� EDJDJHV�� /D� FRQVLJQDWLRQ� HVW� VRXPLVH� j�
VRQ� DFFRUG�� /HV� DJHQWV� GX� SRUW� SHXYHQW� GHPDQGHU� DX[�
SHUVRQQHV� TXL� WUDQVSRUWHQW� RX� GpSODFHQW� OHV� EDJDJHV��
FRQVLJQpV�GH�SURXYHU�OHXU�TXDOLWp�SRXU�OH�IDLUH��

$UWLFOH� ��� �� � /H� FKHI� GX� SRUW� SHXW�� HQ� FDV� G
LQIUDFWLRQ�
G
H[SORLWDWLRQ�GHV�DLUHV�DPpQDJpHV�RX�GHV�TXDLV�UpVXOWDQW�GX�
GpS{W�GHV�ILOHWV��EDJDJHV�RX�WRXWHV�DXWUHV�RXWLOODJHV�HW�DSUqV�
FRQVWDWDWLRQ� G
LQIUDFWLRQ� HW� LQIRUPDWLRQ� GX� SURSULpWDLUH� HW�
VRQ� LQYLWDWLRQ� j� HQOHYHU� FHV� FKRVHV�� SUHQGUH� WRXWHV� OHV�
GLVSRVLWLRQV� SRXU� OHXU� PLVH� j� OD� IRXUULqUH� DX[� IUDLV� HW�
UHVSRQVDELOLWp�GX�SURSULpWDLUH��

6L� OH� SURSULpWDLUH� HVW� LQFRQQX�� OD� FRQVWDWDWLRQ� GRLW� rWUH�
DIILFKpH�j� O
DGPLQLVWUDWLRQ�GX�SRUW� HW� OH�SUpVLGHQW�SRUWXDLUH�
SUpFqGH�j�O
HQOqYHPHQW�HW�OD�FRQVLJQDWLRQ�j�OD�IRXUULqUH�DX[�
IUDLV�HW�UHVSRQVDELOLWp�GX�SURSULpWDLUH��

$UWLFOH� ��� �� (Q� FDV� G
LQFLGHQWV� JUDYHV� OH� FKHI� GX� SRUW�

SHXW� DSUqV� FRQVXOWDWLRQ� GH� O
DXWRULWp� FKDUJpH� GH� OD� VpFXULWp�

GHV�IURQWLqUHV�DX�SRUW��LQWHUGLUH�O
HQWUpH�RX�OD�VRUWLH�GX�SRUW�

RX�OHV�GHX[�j�OD�IRLV��

'HV� VLJQDX[� SDUWLFXOLHUV� VRQW� LQVWDOOpV� j� FHW� HIIHW� SRXU�

LQIRUPHU�VXU�O
RXYHUWXUH�GX�SRUW�RX�VD�IHUPHWXUH��

/H� FKHI� GX� SRUW� GRLW� HQ� LQIRUPHU� OHV� DXWRULWpV�

WHUULWRULDOHPHQW�FRPSpWHQWHV��

&+$3,75(�9�

'DQV�O
XWLOLVDWLRQ�GHV�FKDPEUHV�IURLGHV�HW�GHV�HVSDFHV�
VSpFLILTXHV�j�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GH�OD�

SrFKH�

$UWLFOH� ��� �� /H� FKHI� GX� SRUW� SHXW�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� DXWRULVp�
O
HQOqYHPHQW�GHV�SURGXLWV�GH�OD�SrFKH�DILQ�G
pYLWHU�TX
LOV�VH�
GpWpULRUHQW��SRUWHQW�DWWHLQWH�j�O
HQFHLQWH�GX�SRUW�RX�HQWUDYHQW�
OH�IRQFWLRQQHPHQW�GX�VHUYLFH��

$UWLFOH� ��� ��7RXW� H[SORLWDQW� GHV� FKDPEUHV� IULJRULILTXHV�

VLVHV�DX�SRUW�GRLW�IRXUQLU�DX[�DJHQWV�GX�SRUW�PXQLV�G
RUGUHV�

GH� PLVVLRQ�� OHV� UHJLVWUHV� GH� VWRFNDJH� QXPpURWpV� HW� VFHOOpV�

SDU� OH� MXJH� FDQWRQDO� WHUULWRULDOHPHQW� FRPSpWHQW�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ���

MXLOOHW� ������ UHODWLYH� DX[� FLUFXLWV� GH� GLVWULEXWLRQ� GHV�

SURGXLWV� DJULFROHV� HW� GH� OD� SrFKH� SRXU� LQIRUPDWLRQ� HW�

YpULILFDWLRQ�GH�O
H[DFWLWXGH�GHV�GRQQpHV�\�SRUWpHV��

6L� OHV� DJHQWV� GX� SRUW� REVHUYHQW� O
H[LVWHQFH� GH� SURGXLWV�

FRQVHUYpV�HW�GRQW�OD�GHVWLQDWLRQ�RX�O
RULJLQH�HVW�LQFRQQXH��OH�

FKHI� GX� SRUW� IDLW� VXSSRUWHU� O
H[SORLWDQW� GH� OD� FKDPEUH�

IULJRULILTXH� OD� UHGHYDQFH� GH� GpEDUTXHPHQW� TXL� VH� FDOFXOH�

VXU�OD�EDVH�GH����GH�OD�YDOHXU�GX�SURGXLW��
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/
DXWRULWp� SRUWXDLUH� LQIRUPH� O
DXWRULWp� DGPLQLVWUDWLYH�
FKDUJpH� GX� FRQWU{OH� pFRQRPLTXH� HW� OHV� DJHQWV� GH� O
RUGUH�
SXEOLF�SRXU�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV��

$UWLFOH� ��� �� /
DXWRULWp� SRUWXDLUH� VH� FKDUJH� GH� IL[HU� OHV�
HPSODFHPHQWV� GHV� YpKLFXOHV� GHVWLQpV� j� WUDQVSRUWHU� OHV�
SURGXLWV�GH�OD�SrFKH�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GX�SRUW��

/H� VWDWLRQQHPHQW� GHV� DXWUHV� YpKLFXOHV� HVW� LQWHUGLW� GDQV�
FHV� HPSODFHPHQWV� SHQGDQW� OHV� KRUDLUHV� G
RXYHUWXUH� GX�
PDUFKp��

$UWLFOH���� ��/HV�DJHQWV�GH� O
DXWRULWp�SRUWXDLUH�� O
DXWRULWp�
FRPSpWHQWH�HW� OHV� VHUYLFHV�YpWpULQDLUHV�FRQWU{OHQW� OH� WUDQVLW�
GHV�SURGXLWV�GH�OD�SrFKH�DX[�HQWUpHV�GHV�SRUWV��

/
DJHQW� GH� O
HQWUpH� FRQWU{OH� WRXV� OHV� SURGXLWV� HW� QH� OHV�
IDLW� SDVVHU� TXH� GDQV� OH� FDV� R�� OHV� FRPPHUoDQWV� SUpVHQWHQW�
XQ� DFFXVp� G
DFKDW� HW� SRXU� OHV� SURGXFWHXUV� HW� OHXUV�
PDQGDWDLUHV� XQ� DFFXVp� GH� FRQVWDWDWLRQ� HW� GH� FRQWU{OH� GH�
GpEDUTXHPHQW�GHV�SURGXLWV�GH�OD�SrFKH��

/HV� SURGXFWHXUV� UHVWHQW� WHQXV� GH� SUpVHQWHU� j�
O
DGPLQLVWUDWLRQ�GX�SRUW�OHV�IDFWXUHV�GH�YHQWH�RX�OHV�DFFXVpV�
GH� OLYUDLVRQ� GpOLYUpV� SDU� OHV� pWDEOLVVHPHQWV� G
H[SRUWDWLRQ�
GDQV�XQ�GpODL�G
XQH�VHPDLQH�DX�PD[LPXP�j�FRPSWHU�GH� OD�
GDWH�GH�GpEDUTXHPHQW�GHV�SURGXLWV�DX�SRUW��

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UWLFOH���� ��/HV�DFWLYLWpV� OLpHV�j� OD�SrFKH�HW� LPSODQWpHV�
DX[�SRUWV�VRQW�VRXPLVHV�DX[�FDKLHUV�GHV�FKDUJHV�\�UHODWLYHV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�UHODWLYH�DX[�SRUWV�GH�SrFKH��

/HV� DXWUHV� VHUYLFHV� IRXUQLV� SDU� OHV� SULYpV� EpQpILFLDQW�
G
XQ�HPSODFHPHQW�DX[�SRUWV�VRQW�VRXPLV�j�XQH�DXWRULVDWLRQ�
GH� O
DGPLQLVWUDWLRQ� GX� SRUW� IL[DQW� QRWDPPHQW� OD� QDWXUH� GX�
VHUYLFH�HW�OD�UHGHYDQFH�GXH��

$UWLFOH� ��� �� /D� FRPPLVVLRQ� GX� SRUW� DSSURXYH� OH�
UqJOHPHQW� SDUWLFXOLHU� GX� SRUW� TXL� GRLW� rWUH� FRQIRUPH� j� FH�
UqJOHPHQW�W\SH��

�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���MDQYLHU�������SRUWDQW�FUpDWLRQ�G
XQ�JURXSHPHQW�
GH� PDLQWHQDQFH� HW� GH� JHVWLRQ� GH� OD� ]RQH�
LQGXVWULHOOH�(VVRXDVVL�GX�JRXYHUQRUDW�GH�0DKGLD��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW� HW� j� OD�PDLQWHQDQFH� GHV� ]RQHV� LQGXVWULHOOHV�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV� LQGXVWULHOOHV�HW�PRGH�GH� OHXU�FRQVWLWXWLRQ�HW� OHXU�
JHVWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
DPpQDJHPHQW�
HW�OD�PDLQWHQDQFH�GHV�]RQHV�HW�GHV�EkWLPHQWV�LQGXVWULHOV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV�LQGXVWULHOOHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�

OD� IL[DWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�SDUWLFLSDWLRQ�

GHV� RFFXSDQWV�� GHV� H[SORLWDQWV� HW� GHV� SURSULpWDLUHV�

G
LPPHXEOHV� GDQV� OHV� ]RQHV� LQGXVWULHOOHV� DX� ILQDQFHPHQW�

GHV� RSpUDWLRQV� GH�PDLQWHQDQFH� HW� GH� JHVWLRQ� GDQV� OHVGLWHV�

]RQHV��

9X� OH� SURFqV�YHUEDO� GH� OD� UpXQLRQ� WHQXH� DX� VLqJH� GH� OD�

GpOpJDWLRQ� G
(VVRXDVVL� OH� ��� RFWREUH� ����� HW� UHODWLYH� j� OD�

GHPDQGH�GH�FUpDWLRQ�G
XQ�JURXSHPHQW�GH�PDLQWHQDQFH�HW�GH�

JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�G
(VVRXDVVL��

9X� OD� WUDQVPLVVLRQ� GX� JRXYHUQHXU� GH� 0DKGLD� GX� ��

GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� FUpp�� XQ� JURXSHPHQW� GH�

PDLQWHQDQFH�HW�GH�JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�VLVH�j�OD�

GpOpJDWLRQ�G
(VVRXDVVL�GX�JRXYHUQRUDW�GH�0DKGLD��

$UW�������/H�SUpVHQW�DUUrWp�HQWUHUD�HQ�YLJXHXU�j�FRPSWHU�

GH� OD� GDWH� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�)DUKDW�0HGLQL��HVW�QRPPp�SUpVLGHQW�GLUHFWHXU�

JpQpUDO� GH� O
DJHQFH� IRQFLqUH� G
KDELWDWLRQ�� HW� FH�� j� FRPSWHU�

GX����GpFHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MDQYLHU�������
SRUWDQW� DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������


