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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

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� FLQTXLqPH�DQQpH� j� FRPSWHU�

GX��HU�RFWREUH�������

�
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'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV� FRQGLWLRQV� G
DVVXMHWWLVVHPHQW� GHV�
pWDEOLVVHPHQWV�FRQVRPPDWHXUV�G
pQHUJLH�j�O
DXGLW�
pQHUJpWLTXH� REOLJDWRLUH� HW� SpULRGLTXH�� OH� FRQWHQX�
HW� OD� SpULRGLFLWp� GH� O
DXGLW� HW� OHV� FDWpJRULHV� GH�
SURMHWV� FRQVRPPDWHXUV� G
pQHUJLH� DVVXMHWWLV� j� OD�
FRQVXOWDWLRQ� REOLJDWRLUH� SUpDODEOH�� OHV� PRGDOLWpV�
GH� VD� UpDOLVDWLRQ� DLQVL� TXH� OHV� FRQGLWLRQV�
G
H[HUFLFH�GH�O
DFWLYLWp�GHV�H[SHUWV�DXGLWHXUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH��
pQHUJLH��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O
pQHUJLH�HW�QRWDPPHQW�VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ� GHV� DXGLWV� pQHUJpWLTXHV� REOLJDWRLUHV� HW�
SpULRGLTXHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ��������� GX�
���MDQYLHU�������

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

LQVWLWXWLRQ� GH� O
REOLJDWLRQ� GH� OD� FRQVXOWDWLRQ� SUpDODEOH� GH�

O
DJHQFH� GH� PDvWULVH� GH� O
pQHUJLH� SRXU� OHV� SURMHWV� JUDQGV�

FRQVRPPDWHXUV�G
pQHUJLH��

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

PRQWDQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� OD� SULPH� VSpFLILTXH�

LQKpUHQWH� DX[� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH� OD�

PDvWULVH�GH�O
pQHUJLH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������

����GX����MDQYLHU������HW�OH�GpFUHW�Q������������GX����PDL�

������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�
UHQRXYHODEOHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�
���PDUV�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/H� SUpVHQW� GpFUHW� IL[H� OHV� FRQGLWLRQV�

G
DVVXMHWWLVVHPHQW� GHV� pWDEOLVVHPHQWV� FRQVRPPDWHXUV�

G
pQHUJLH�j�O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�HW�SpULRGLTXH���OH�

FRQWHQX� HW� OD� SpULRGLFLWp� GH� O
DXGLW� HW� OHV� FDWpJRULHV� GH�

SURMHWV�FRQVRPPDWHXUV�G
pQHUJLH�DVVXMHWWLV�j�OD�FRQVXOWDWLRQ�

REOLJDWRLUH� SUpDODEOH�� OHV� PRGDOLWpV� GH� VD� UpDOLVDWLRQ� DLQVL�

TXH� OHV� FRQGLWLRQV� G
H[HUFLFH� GH� O
DFWLYLWp� GHV� H[SHUWV�

DXGLWHXUV��
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'H�O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�HW�SpULRGLTXH�

$UW�������6RQW�DVVXMHWWLV�j�O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�
HW�SpULRGLTXH�� OHV�pWDEOLVVHPHQWV�VXLYDQWV�GpVLJQpV�FL�DSUqV�
SDU�OHV�WHUPHV�©�pWDEOLVVHPHQWV�DVVXMHWWLVª���

�� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� VHFWHXU� LQGXVWULHO�
GRQW� OD� FRQVRPPDWLRQ� WRWDOH� G
pQHUJLH� HVW� VXSpULHXUH� RX�
pJDOH�j�PLOOH�WRQQHV�pTXLYDOHQW�SpWUROH��

�� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX[� VHFWHXUV� GX�
WUDQVSRUW�� GX� WHUWLDLUH� HW� GX� UpVLGHQWLHO� GRQW� OD�
FRQVRPPDWLRQ� WRWDOH� G
pQHUJLH� HVW� VXSpULHXUH� RX� pJDOH� j�
FLQT�FHQWV�WRQQHV�pTXLYDOHQW�SpWUROH��

$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�SDU�FRQVRPPDWLRQ�
WRWDOH�G
pQHUJLH���

�� OD� FRQVRPPDWLRQ� DQQXHOOH� GH� WRXV� FRPEXVWLEOHV�
VROLGHV�� OLTXLGHV� HW� JD]HX[� FDOFXOpH� VXU� OD� EDVH� GH� OHXU�
SRXYRLU�FDORULILTXH�LQIpULHXU��

�� OD� FRQVRPPDWLRQ�DQQXHOOH�G
pOHFWULFLWp� FDOFXOpH� VXU� OD�
EDVH�G
XQ�FRHIILFLHQW�G
pTXLYDOHQFH�pQHUJpWLTXH��

/HV�YDOHXUV�GHV�SRXYRLUV�FDORULILTXHV�HW�GHV�FRHIILFLHQWV�
G
pTXLYDOHQFH� pQHUJpWLTXH� j� SUHQGUH� HQ� FRPSWH� SRXU� OH�
FDOFXO� GH� OD� FRQVRPPDWLRQ� WRWDOH� G
pQHUJLH� VRQW� IL[pHV�SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
pQHUJLH��

/D�FRQVRPPDWLRQ�WRWDOH�G
pQHUJLH�HVW�H[SULPpH�HQ�WRQQH�
pTXLYDOHQW�SpWUROH��6HXOV�OHV�DFKDWV�HIIHFWXpV�j�O
H[WpULHXU�GH�
O
pWDEOLVVHPHQW�VHURQW�SULV�HQ�FRPSWH�SRXU�OD�GpWHUPLQDWLRQ�
GH�OD�FRQVRPPDWLRQ�WRWDOH�G
pQHUJLH��

$UW�������7RXW�pWDEOLVVHPHQW�QRQ�DVVXMHWWL�j�O
DXGLW�TXL�D�
UpDOLVp�GHV�WUDYDX[�G
H[WHQVLRQ�HQWUDvQDQW�XQH�DXJPHQWDWLRQ�
GH�VD�FRQVRPPDWLRQ�WRWDOH�G
pQHUJLH�GH�PDQLqUH�j�GpSDVVHU�
OHV� VHXLOV� IL[pV� j� O
DUWLFOH� ��GX�SUpVHQW� GpFUHW� HVW� WHQX�G
HQ�
LQIRUPHU� O
DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH� O
pQHUJLH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OHV�WURLV�PRLV�j�SDUWLU�GH�OD�
GDWH� G
DFKqYHPHQW� GHV� WUDYDX[� G
H[WHQVLRQ� HW� G
HQWDPHU�
LPPpGLDWHPHQW� OD� UpDOLVDWLRQ� G
XQ� DXGLW� pQHUJpWLTXH� VRXV�
SHLQH�G
rWUH�FRQVLGpUp�FRPPH�FRQWUHYHQDQW�HW�G
HQFRXULU�OHV�
VDQFWLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�ORL�VXVYLVpH��

$UW�������7RXW�pWDEOLVVHPHQW�DVVXMHWWL�HVW�WHQX�GH�FKDUJHU�
WRXV� OHV� FLQT� DQV� XQ� H[SHUW�DXGLWHXU� G�PHQW� KDELOLWp� SRXU�
UpDOLVHU� O
DXGLW� pQHUJpWLTXH� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� VRXV� SHLQH� G
rWUH� FRQVLGpUp� FRPPH� FRQWUHYHQDQW� HW�
G
rWUH�VRXPLV�j� O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����
GH�OD�ORL�VXVYLVpH��

$UW�� ��� �� /
DXGLW� pQHUJpWLTXH� DERXWLUD� j� O
pWDEOLVVHPHQW�
G
XQ�UDSSRUW�TXL�GRLW�FRPSRUWHU�QRWDPPHQW���

�� XQH� GHVFULSWLRQ� GH� O
pWDEOLVVHPHQW�� GH� VHV� SULQFLSDOHV�
FDUDFWpULVWLTXHV� HQ� PDWLqUH� G
XWLOLVDWLRQ� GH� O
pQHUJLH�� GH� VD�
FRQVRPPDWLRQ� SUpYLVLRQQHOOH� G
pQHUJLH� HW� XQH� QRWH�
MXVWLILDQW� OH� FKRL[� GHV� pTXLSHPHQWV� HW� PDWpULHOV� YLVDQW�
O
pFRQRPLH�G
pQHUJLH��

��XQH�pYDOXDWLRQ�GX�QLYHDX�GH�SHUIRUPDQFH�pQHUJpWLTXH�
GHV� LQVWDOODWLRQV� GH� O
pWDEOLVVHPHQW� SDU� FRPSDUDLVRQ�
SULQFLSDOHPHQW� DX� QLYHDX� DWWHLQW� GDQV� GHV� pWDEOLVVHPHQWV�
VLPLODLUHV�SDUWLFXOLqUHPHQW�SHUIRUPDQWV��

��XQH�pYDOXDWLRQ�GX�V\VWqPH�G
RUJDQLVDWLRQ�PLV�HQ�SODFH�
SRXU�FRQWU{OHU��VXLYUH�HW�JpUHU�O
XWLOLVDWLRQ�GH�O
pQHUJLH��

��GHV�UHFRPPDQGDWLRQV�HQ�YXH�G
DPpOLRUHU�OH�QLYHDX�GH�
SHUIRUPDQFH�pQHUJpWLTXH�GHV�LQVWDOODWLRQV�GH�O
pWDEOLVVHPHQW�
HW�XQH�pYDOXDWLRQ�pFRQRPLTXH�GHV�DFWLRQV�SURSRVpHV��
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�� XQH� pYDOXDWLRQ� G
XQ� SURJUDPPH� G
DFWLRQ� YLVDQW� j�
DPpOLRUHU�O
XWLOLVDWLRQ�GH�O
pQHUJLH�HW�j�GpYHORSSHU�OH�UHFRXUV�
DX[�pQHUJLHV�GH�VXEVWLWXWLRQ��

/HV�pWDEOLVVHPHQWV�D\DQW� IDLW� O
REMHW�G
XQH�H[WHQVLRQ�RX�
GH�PRGLILFDWLRQV� LPSRUWDQWHV� GH� OHXUV� VWUXFWXUHV� GHSXLV� OH�
GHUQLHU� DXGLW� pQHUJpWLTXH� HIIHFWXp� GRLYHQW� UpDOLVHU� XQ�
QRXYHO�DXGLW�TXL�VHUD�FRQVLGpUp�FRPPH�OH�SUHPLHU�DXGLW�j�OD�
VXLWH� GXTXHO� XQ� UDSSRUW� VHUD� pWDEOL� HW� FRPSUHQGUD�
REOLJDWRLUHPHQW� OHV� LQIRUPDWLRQV� SUpYXHV� DX� SUHPLHU�
SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

3RXU� OHV� pWDEOLVVHPHQWV� D\DQW� GpMj� HIIHFWXp� XQ� DXGLW�
pQHUJpWLTXH�� OH� UDSSRUW� SUpYX� DX� SUHPLHU� SDUDJUDSKH� GX�
SUpVHQW�DUWLFOH�GRLW�pJDOHPHQW�FRPSUHQGUH���

�� XQH� GHVFULSWLRQ� GH� O
pYROXWLRQ� GH� O
XWLOLVDWLRQ� GH�

O
pQHUJLH�GDQV�O
pWDEOLVVHPHQW�GHSXLV�OH�GHUQLHU�DXGLW��

�� XQ� FRPSWH� UHQGX� GHV� SULQFLSDOHV� DFWLRQV� HQWUHSULVHV�

GHSXLV�OH�GHUQLHU�DXGLW�HW�OHXUV�UpVXOWDWV��

�� XQH� DFWXDOLVDWLRQ� GHV� pYDOXDWLRQV� SUpFpGHPPHQW�

HIIHFWXpHV�GDQV�OH�GRPDLQH�GH�OD�FRQVRPPDWLRQ�G
pQHUJLH�HW�

OH�V\VWqPH�G
RUJDQLVDWLRQ�DGRSWp��

��OHV�UHFRPPDQGDWLRQV�pYHQWXHOOHV�SRXU�OH�UHFHQWUDJH�GX�
SURJUDPPH�G
DFWLRQ�HW�VRQ�GpYHORSSHPHQW��

$UW�� ��� ��/H� UDSSRUW�G
DXGLW�GRLW� rWUH� VLJQp�SDU� O
H[SHUW��
DXGLWHXU��/
pWDEOLVVHPHQW�DVVXMHWWL�VH�FKDUJH�GH�OH�UHPHWWUH�j�
O
DJHQFH�DILQ�GH�O
pWXGLHU�HW�GH�VH�SURQRQFHU�j�VRQ�VXMHW��

$UW�������/
DJHQFH�QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH�
HVW�FKDUJpH�GH�YHLOOHU�j� OD�TXDOLWp�GH� O
DXGLW�pQHUJpWLTXH��$�
FH�WLWUH��HOOH�SHXW��DSUqV�pWXGH�GX�UDSSRUW��GHPDQGHU�DX�FKHI�
GH� O
pWDEOLVVHPHQW� G
LQYLWHU� O
H[SHUW�DXGLWHXU� j� SURFpGHU� j�
GHV� LQYHVWLJDWLRQV� RX� j� GHV� pWXGHV� FRPSOpPHQWDLUHV��
/
H[SHUW�DXGLWHXU� GRLW�� OH� FDV� pFKpDQW�� HIIHFWXHU�� GDQV� OH�
UDSSRUW��WRXWHV�PRGLILFDWLRQV�GHPDQGpHV�SDU�O
DJHQFH��

/
DJHQFH�UHMHWWH�OH�UDSSRUW�VL�HOOH�V
DSHUoRLW�TX
LO�FRQWLHQW�
GHV� LQVXIILVDQFHV� JUDYHV�� 'DQV� FH� FDV�� O
pWDEOLVVHPHQW�
DVVXMHWWL�GRLW�HQWDPHU�OD�UpDOLVDWLRQ�G
XQ�GHX[LqPH�DXGLW�SDU�
XQ�DXWUH�H[SHUW�DXGLWHXU�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OHV�
WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�GH�VRQ�LQIRUPDWLRQ�GX�UHMHW�GX�
UDSSRUW� VRXV�SHLQH�G
rWUH�FRQVLGpUp�FRPPH�FRQWUHYHQDQW�HW�
G
HQFRXULU� OHV� VDQFWLRQV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD� ORL�
VXVYLVpH��

$UW�������/
DJHQFH�QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH�
VH� FKDUJH� G
LQIRUPHU� OH� FKHI� GH� O
pWDEOLVVHPHQW� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GH� VD� GpFLVLRQ�
G
DFFHSWDWLRQ��GH�UHMHW�RX�GH� OD�QpFHVVLWp�GH�SURFpGHU�j�GHV�
pWXGHV� FRPSOpPHQWDLUHV�� HW� FH�� GDQV� XQ�GpODL� QH�GpSDVVDQW�
SDV� OHV� WURLV� PRLV� j� SDUWLU� GH� OD� GDWH� GH� OD� UpFHSWLRQ� GX�
UDSSRUW��

$UW�� ��� �� /H� UDSSRUW� VHUYLUD� GH� EDVH� SRXU� O
RFWURL� GHV�
DYDQWDJHV�SUpYXV�SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ�HQ�
YLJXHXU�� 3RXU� EpQpILFLHU� GH� FHV� DYDQWDJHV�� O
pWDEOLVVHPHQW�
FRQFHUQp� GRLW� FRQFOXUH� DYHF� O
DJHQFH� QDWLRQDOH� SRXU� OD�
PDvWULVH�GH� O
pQHUJLH�XQ�FRQWUDW�SURJUDPPH� UHODWLI� j� O
DXGLW�
pQHUJpWLTXH� HW� DX[� DFWLRQV� TXL� HQ� GpFRXOHQW� YLVDQW� OD�
UDWLRQDOLVDWLRQ�GH�OD�FRQVRPPDWLRQ�GH�O
pQHUJLH�HW�OH�UHFRXUV�
DX[�pQHUJLHV�UHQRXYHODEOHV��

$UW��������/HV�pWDEOLVVHPHQWV�DVVXMHWWLV�GHYURQW�GpVLJQHU�
XQ� UHVSRQVDEOH� TXL� VHUD� O
LQWHUORFXWHXU� GH� O
H[SHUW�DXGLWHXU�
GXUDQW� OH� GpURXOHPHQW� GH� O
DXGLW� HW� TXL� VHUD� FKDUJp�
XOWpULHXUHPHQW� GH� VXLYUH� HW� GH� FRQWU{OHU� O
H[pFXWLRQ� GX�

SURJUDPPH�SURSRVp��/H�FKHI�GH�O
pWDEOLVVHPHQW�HVW� WHQX�GH�
IRXUQLU� j� O
H[SHUW�DXGLWHXU� WRXWHV� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV�j�OD�ERQQH�FRQGXLWH�GH�O
DXGLW�pQHUJpWLTXH��

$UW��������/
H[SHUW�DXGLWHXU�HVW� WHQX�G
LQIRUPHU�O
DJHQFH�
SDU� pFULW� GX� SODQQLQJ� HW� GHV� pWDSHV� GH� O
DXGLW� DX� VHLQ� GH�
O
pWDEOLVVHPHQW� FRQFHUQp�� /
DJHQFH� VH� UpVHUYH� OH� GURLW� GH�
VXLYUH�WRXWHV�OHV�pWDSHV�GH�O
DXGLW�VDQV�rWUH�WHQXH�G
LQIRUPHU�
DX�SUpDODEOH�O
H[SHUW�DXGLWHXU�GH�VRQ�LQWHUYHQWLRQ��

$UW�� ���� �� 7RXW� pWDEOLVVHPHQW� QRQ� DVVXMHWWL� j� O
DXGLW�
pQHUJpWLTXH� REOLJDWRLUH� HW� SpULRGLTXH� TXL� GpVLUH� VH�
VRXPHWWUH� j� FHW� DXGLW� HVW� WHQX� G
HIIHFWXHU� XQ� DXGLW�
pQHUJpWLTXH� FRQIRUPpPHQW� DX[� DUWLFOHV� �� HW� �� GX� SUpVHQW�
GpFUHW� HW� GH� SUpVHQWHU� OH� UDSSRUW� GH� O
DXGLW� j� O
DJHQFH�
QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH��
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'H�OD�FRQVXOWDWLRQ�REOLJDWRLUH�SUpDODEOH�

$UW�� ���� �� /HV� QRXYHDX[� SURMHWV� FRQVRPPDWHXUV�
G
pQHUJLH� HW� OHV� SURMHWV� G
H[WHQVLRQ� GHV� pWDEOLVVHPHQWV�
FRQVRPPDWHXUV�G
pQHUJLH�GDQV�OHV�VHFWHXUV�GH�O
LQGXVWULH��GX�
WUDQVSRUW��GX� WHUWLDLUH�HW�GX�UpVLGHQWLHO�TXL� UpSRQGHQW�j�O
XQ�
GHV�FULWqUHV� VXLYDQWV� DX�PRLQV�VRQW�DVVXMHWWLV�j� O
REOLJDWLRQ�
GH� OD� FRQVXOWDWLRQ� SUpDODEOH� GH� O
DJHQFH� QDWLRQDOH� SRXU� OD�
PDvWULVH�GH�O
pQHUJLH�DYDQW�OH�GpEXW�GH�OHXU�UpDOLVDWLRQ��HW�FH��
HQ�YXH�GH�V
DVVXUHU�GH�OHXU�HIILFDFLWp�pQHUJpWLTXH���

�� OD� SXLVVDQFH� LQVWDOOpH� WRWDOH� GHV� pTXLSHPHQWV�
LQGXVWULHOV�TXL� V
DSSURYLVLRQQHQW� HQ�FRPEXVWLEOHV�HVW� pJDOH�
RX�VXSpULHXUH�j�WURLV�PLOOH�WKHUPLHV�SDU�KHXUH��

�� OD� SXLVVDQFH� LQVWDOOpH� WRWDOH� GHV� pTXLSHPHQWV�
LQGXVWULHOV�TXL� V
DSSURYLVLRQQHQW� HQ�pOHFWULFLWp� HVW�pJDOH�RX�
VXSpULHXUH�j�XQ�PpJDZDWW��

�� OD� FRQVRPPDWLRQ� WRWDOH� SUpYLVLRQQHOOH� G
pQHUJLH� SRXU�
OHV� pTXLSHPHQWV� LQGXVWULHOV� TXL� V
DSSURYLVLRQQHQW� HQ�
FRPEXVWLEOHV� HW� HQ� pQHUJLH� pOHFWULTXH� HQ� PrPH� WHPSV� HVW�
pJDOH�RX�VXSpULHXUH�j�PLOOH�WRQQHV�pTXLYDOHQW�SpWUROH��

�� OD� FRQVRPPDWLRQ� WRWDOH� SUpYLVLRQQHOOH� G
pQHUJLH� SRXU�
OHV� pTXLSHPHQWV� DSSDUWHQDQW� DX[� VHFWHXUV� GX� WUDQVSRUW�� GX�
WHUWLDLUH�HW�GX�UpVLGHQWLHO�HVW�pJDOH�RX�VXSpULHXUH�j�FLQT�FHQWV�
WRQQHV�pTXLYDOHQW�SpWUROH��

$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�SDU�FRQVRPPDWLRQ�
SUpYLVLRQQHOOH�G
pQHUJLH���

�� OD� FRQVRPPDWLRQ� DQQXHOOH� GH� WRXV� FRPEXVWLEOHV�
VROLGHV�� OLTXLGHV� HW� JD]HX[� FDOFXOpH� VXU� OD� EDVH� GH� OHXUV�
SRXYRLUV�FDORULILTXHV�LQIpULHXUV��

�� OD� FRQVRPPDWLRQ�DQQXHOOH�G
pOHFWULFLWp� FDOFXOpH� VXU� OD�
EDVH�G
XQ�FRHIILFLHQW�G
pTXLYDOHQFH�pQHUJpWLTXH��

/D�FRQVRPPDWLRQ�WRWDOH�G
pQHUJLH�HVW�H[SULPpH�HQ�WRQQH�
pTXLYDOHQW�SpWUROH��6HXOV�OHV�DFKDWV�HIIHFWXpV�j�O
H[WpULHXU�GH�
O
pWDEOLVVHPHQW�VHURQW�SULV�HQ�FRPSWH�SRXU�OD�GpWHUPLQDWLRQ�
GH�OD�FRQVRPPDWLRQ�WRWDOH�G
pQHUJLH��

$UW��������/D�FRQVXOWDWLRQ�REOLJDWRLUH�SUpDODEOH�FRQVLVWH�
HQ� OD� UpDOLVDWLRQ� SDU� O
pWDEOLVVHPHQW� FRQFHUQp� G
XQ� DXGLW�
pQHUJpWLTXH� DYDQW� O
H[pFXWLRQ� GHV� SURMHWV� FRQVRPPDWHXUV�
G
pQHUJLH� SUpYXV� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� HW� OD�
VRXPLVVLRQ� GH� VHV� UpVXOWDWV� j� O
DJHQFH� QDWLRQDOH� SRXU� OD�
PDvWULVH�GH� O
pQHUJLH�TXL�GRQQHUD�VRQ�DYLV�j�VRQ�VXMHW�GDQV�
OHV�GpODLV�SUpYXV�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH��

3RXU� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX[� VHFWHXUV� GX�
UpVLGHQWLHO� HW� GX� WHUWLDLUH�� O
DXGLW� HVW� HIIHFWXp� VXU� SODQ�
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FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� G
XQ� FDKLHU� GHV� FKDUJHV�
WHFKQLTXH� pODERUp� SDU� O
DJHQFH� HW� DSSURXYp� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GH�O
pQHUJLH��

$UW�� ���� �� /
DXGLW� pQHUJpWLTXH� REMHW� GH� OD� FRQVXOWDWLRQ�
REOLJDWRLUH�SUpDODEOH�GRQQH� OLHX�j� OD� VRXPLVVLRQ�j� O
DJHQFH�
G
XQ�UDSSRUW�G
DXGLW�TXL�GRLW�FRPSRUWHU�QRWDPPHQW���

�� XQH� GHVFULSWLRQ� GX� SURMHW�� GH� VHV� SULQFLSDOHV�
FDUDFWpULVWLTXHV� HQ� PDWLqUH� G
XWLOLVDWLRQ� GH� O
pQHUJLH�� GH� VD�
FRQVRPPDWLRQ� SUpYLVLRQQHOOH� G
pQHUJLH� HW� XQH� QRWH�
MXVWLILDQW� OH� FKRL[� GHV� pTXLSHPHQWV� HW� PDWpULHOV� YLVDQW�
O
pFRQRPLH�G
pQHUJLH��

��XQH�pYDOXDWLRQ�GX�QLYHDX�GHV�SHUIRUPDQFHV�WKHUPLTXHV�
GX�EkWLPHQW�j�DWWHLQGUH� WRXW�HQ�V
DVVXUDQW�GH�VD�FRQIRUPLWp�
DX[� H[LJHQFHV� G
HIILFDFLWp� pQHUJpWLTXH� HQ� FRXUV� GDQV� FH�
GRPDLQH��

�� XQH� pYDOXDWLRQ� GX� QLYHDX� GHV� SHUIRUPDQFHV�
pQHUJpWLTXHV� GHV� LQVWDOODWLRQV� WHFKQLTXHV� j� DFTXpULU� SDU�
FRPSDUDLVRQ� SULQFLSDOHPHQW� DX� QLYHDX� DWWHLQW� GDQV� GHV�
pWDEOLVVHPHQWV�VLPLODLUHV�SDUWLFXOLqUHPHQW�SHUIRUPDQWV��

�� OD� SURSRVLWLRQ� G
XQ� SODQ� G
DFWLRQ� SRUWDQW� VXU� OHV�
PRGLILFDWLRQV� pYHQWXHOOHV� j� DSSRUWHU� DX� SURMHW� HQ� YXH�
G
DPpOLRUHU� VRQ� HIILFDFLWp� pQHUJpWLTXH� HW� GH� UHFRXULU� DX[�
pQHUJLHV�UHQRXYHODEOHV��

$UW������ ��(Q�FDV�G
DSSUREDWLRQ�SDU� O
DJHQFH�GX� UDSSRUW�
G
DXGLW�� OD� FRQVXOWDWLRQ� REOLJDWRLUH� SUpDODEOH� HW� OHV� DFWLRQV�
TXL� HQ� GpFRXOHQW� YLVDQW� OD� UDWLRQDOLVDWLRQ� GH� OD�
FRQVRPPDWLRQ� GH� O
pQHUJLH� HW� OH� UHFRXUV� DX[� pQHUJLHV�
UHQRXYHODEOHV�GRLYHQW� IDLUH� O
REMHW�G
XQ�FRQWUDW�SURJUDPPH�
j� FRQFOXUH� HQWUH� O
pWDEOLVVHPHQW� FRQFHUQp� HW� O
DJHQFH�
QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH�HW�TXL�VHUYLUD�GH�EDVH�
j� O
RFWURL� GHV� DYDQWDJHV� SUpYXV� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW��������7RXW�pWDEOLVVHPHQW�QRQ�DVVXMHWWL�j�OD�FRQVXOWDWLRQ�
REOLJDWRLUH�SUpDODEOH�TXL�GpVLUH�HIIHFWXHU�FHWWH�FRQVXOWDWLRQ�HVW�
WHQX�GH�GpSRVHU�j�FHW�HIIHW�XQ�GRVVLHU�j�O
DJHQFH�QDWLRQDOH�SRXU�
OD�PDvWULVH�GH�O
pQHUJLH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GH�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

7,75(�752,6,(0(�

'HV�FRQGLWLRQV�G
H[HUFLFH�GH�O
DFWLYLWp�GHV�
H[SHUWV�DXGLWHXUV�HQ�pQHUJLH�

$UW�� ���� �� 7RXW� pWDEOLVVHPHQW� DVVXMHWWL� HVW� WHQX�
G
HIIHFWXHU� O
DXGLW�pQHUJpWLTXH�REOLJDWRLUH�HW�SpULRGLTXH�SDU�
O
LQWHUPpGLDLUH� G
XQ� H[SHUW�DXGLWHXU� LQVFULW� VXU� OD� OLVWH� GHV�
H[SHUWV�DXGLWHXUV�KDELOLWpV��GUHVVpH�SDU�VHFWHXU��SDU�O
DJHQFH�
QDWLRQDOH� SRXU� OD� PDvWULVH� GH� O
pQHUJLH� FRQIRUPpPHQW� j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/
pWDEOLVVHPHQW�DVVXMHWWL�FRQFOXUD�DYHF�O
H[SHUW�DXGLWHXU�

XQH� FRQYHQWLRQ� G
DXGLW� pQHUJpWLTXH� FRQIRUPpPHQW� j� XQ�

PRGqOH� pODERUp� SDU� O
DJHQFH�� /D� FRQYHQWLRQ� VHUD� VRXPLVH��

DYDQW� VD� VLJQDWXUH� SDU� OHV� GHX[� SDUWLHV�� j� O
DJHQFH� SRXU�

DSSUREDWLRQ��

/D� FRQYHQWLRQ� G
DXGLW� pQHUJpWLTXH� VHUD� DFFRPSDJQpH�
REOLJDWRLUHPHQW�GHV�GRFXPHQWV�VXLYDQWV���

��XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�j�O
RUGUH�GHV�LQJpQLHXUV��

��XQH�DWWHVWDWLRQ�G
DSSDUWHQDQFH�j�XQ�EXUHDX�G
pWXGHV�RX�
XQH�GpFODUDWLRQ�G
RXYHUWXUH�SRXU�OHV�LQJpQLHXUV�FRQVHLO��

�� XQH� DWWHVWDWLRQ� G
DIILOLDWLRQ� j� O
XQH� GHV� FDLVVHV� GH�
VpFXULWp�VRFLDOH��

$UW�� ���� �� 1H� SHXYHQW� H[HUFHU� OD� SURIHVVLRQ� G
H[SHUW�
DXGLWHXU� HQ� pQHUJLH� GDQV� OHV� VHFWHXUV� GH� O
LQGXVWULH�� GX�
WUDQVSRUW�� GX� WHUWLDLUH� HW� GX� UpVLGHQWLHO� TXH� OHV� LQJpQLHXUV�
DSSDUWHQDQW� j� GHV� EXUHDX[� G
pWXGHV� RX� OHV� LQJpQLHXUV�
FRQVHLO�� LOV� GRLYHQW� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH� HW� DYRLU�
XQH�H[SpULHQFH�GH�FLQT�DQV�DX�PRLQV�GDQV�OHXU�VSpFLDOLWp��

$UW��������/HV�SHUVRQQHV�SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�
GpFUHW�GRLYHQW�GpSRVHU�XQH�GHPDQGH�DXSUqV�GHV�VHUYLFHV�GH�
O
DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH� O
pQHUJLH� HQ� YXH� GH�
O
LQVFULSWLRQ�GH�OHXUV�QRPV�VXU�OD�OLVWH�GHV�H[SHUWV�DXGLWHXUV�
HQ� pQHUJLH�� /D� GHPDQGH� GRLW� rWUH� DFFRPSDJQpH� GHV�
GRFXPHQWV�VXLYDQWV���

��OH�FXUULFXOXP�YLWDH�GH�O
H[SHUW�DXGLWHXU��

�� OH� GLSO{PH� GH� ILQ� G
pWXGHV� RX� XQ� FHUWLILFDW�
G
pTXLYDOHQFH� SRXU� OHV� GLSO{PpV� GHV� pWDEOLVVHPHQWV�
XQLYHUVLWDLUHV�pWUDQJHUV��

��XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�j�O
RUGUH�GHV�LQJpQLHXUV��

��XQH�DWWHVWDWLRQ�G
DSSDUWHQDQFH�j�XQ�EXUHDX�G
pWXGHV�RX�
XQH�GpFODUDWLRQ�G
RXYHUWXUH�SRXU�OHV�LQJpQLHXUV�FRQVHLO��

�� XQH� DWWHVWDWLRQ� G
DIILOLDWLRQ� j� O
XQH� GHV� FDLVVHV� GH�
VpFXULWp�VRFLDOH��

�� XQH� ILFKH� GH� UHQVHLJQHPHQWV� FRQIRUPH� j� XQ� PRGqOH�
pWDEOL� j� FHW� HIIHW� HW� PLV� j� OHXU� GLVSRVLWLRQ� SDU� O
DJHQFH�
QDWLRQDOH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH��

/
DJHQFH� LQVFULW� OHV� QRPV� GHV� GHPDQGHXUV� TXL�
UHPSOLVVHQW� OHV�FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH����GX�SUpVHQW�
GpFUHW� VXU� OD� OLVWH� GHV� H[SHUWV�DXGLWHXUV� KDELOLWpV� j� UpDOLVHU�
OHV�DXGLWV�pQHUJpWLTXHV�HW�OHV�HQ�LQIRUPH��GDQV�XQH�GpODL�TXL�
QH� GRLW� SDV�GpSDVVHU� TXLQ]H� MRXUV�� SDU� OHWWUH� UHFRPPDQGpH�
DYHF�DFFXVp�GH�UpFHSWLRQ��

/
DJHQFH� UHPHWWUD� DX[� pWDEOLVVHPHQWV� OD� OLVWH� GHV�
H[SHUWV�DXGLWHXUV� KDELOLWpV� j� H[HUFHU� O
DFWLYLWp� G
DXGLW�
pQHUJpWLTXH�FKDTXH�IRLV�TX
LO�OXL�HVW�GHPDQGp��

$UW�� ���� �� 1RQREVWDQW� OHV� VDQFWLRQV� SUpYXHV� SDU� OD�
OpJLVODWLRQ�HQ�YLJXHXU��O
DJHQFH�QDWLRQDOH�SRXU�OD�PDvWULVH�GH�
O
pQHUJLH�SHXW��DSUqV�O
DYRLU�HQWHQGX��UDGLHU�O
H[SHUW�DXGLWHXU�
GH�OD�OLVWH�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��HW�FH���

�� VL� HOOH� FRQVWDWH� j� WUDYHUV� OHV� UDSSRUWV� SUpVHQWpV� GHV�
PDQTXHPHQWV�JUDYHV�GDQV�OHV�SUHVWDWLRQV�GH�O
H[SHUW�DXGLWHXU��

�� V
LO� OXL� HVW� SURXYp� TXH� O
H[SHUW�DXGLWHXU� D� HQIUHLQW� OD�
GpRQWRORJLH�GH�OD�SURIHVVLRQ��

��VL�O
H[SHUW�DXGLWHXU�GLYXOJXH�GHV�LQIRUPDWLRQV�GRQW�LO�D�
SX�DYRLU�FRQQDLVVDQFH�j�O
RFFDVLRQ�GH�O
DFFRPSOLVVHPHQW�GHV�
IRQFWLRQV�TXL�OXL�VRQW�GpYROXHV��

(Q�FDV�GH�UDGLDWLRQ�GH�O
H[SHUW�DXGLWHXU��O
DJHQFH�QRWLILH�
LPPpGLDWHPHQW� OD� GpFLVLRQ� GH� UDGLDWLRQ� j� O
H[SHUW�DXGLWHXU�
HW� j� O
pWDEOLVVHPHQW� DVVXMHWWL� FRQFHUQp� SDU� OHWWUH�
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

/
H[SHUW�DXGLWHXU� UDGLp� QH� SRXUUD� H[HUFHU� O
DFWLYLWp�
G
H[SHUW�DXGLWHXU�HQ�pQHUJLH�TX
DSUqV�WURLV�DQV�j�FRPSWHU�GH�
OD� GDWH� GH� VD� UDGLDWLRQ�� $� O
H[SLUDWLRQ� GH� FHWWH� SpULRGH��
O
H[SHUW�DXGLWHXU� FRQFHUQp� SRXUUD� UHGHPDQGHU� VRQ�
LQVFULSWLRQ� VXU� OD� OLVWH� GHV� H[SHUWV�DXGLWHXUV� HQ� pQHUJLH�
FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW��������/D�PLVVLRQ�GH�O
H[SHUW�DXGLWHXU�FRPSRUWH�WURLV�
pWDSHV���

$��� O
DXGLW�pQHUJpWLTXH�SUpOLPLQDLUH���FHWWH�pWDSH�YLVH�OD�
FROOHFWH�GHV�GRQQpHV�UHODWLYHV�j�OD�FRQVRPPDWLRQ�G
pQHUJLH�
GDQV� O
pWDEOLVVHPHQW�� HW� FH�� SDU� XQH� YLVLWH� SUpOLPLQDLUH�
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GHVWLQpH�j�FHUQHU�OH�GRPDLQH�G
LQWHUYHQWLRQ�HW�j�GUHVVHU�XQH�
OLVWH� GHV� OLHX[� HW� GHV� LQVWUXPHQWV� GH� PHVXUH� QpFHVVDLUHV�
SRXU�HIIHFWXHU�OHV�RSpUDWLRQV�GH�O
DXGLW�DSSURIRQGL��

%��� O
DXGLW�pQHUJpWLTXH�DSSURIRQGL���FHWWH�pWDSH�FRQVLVWH�
GDQV� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH� PHVXUH� GH� OD�
FRQVRPPDWLRQ� GH� O
pQHUJLH� HW� OD� FROOHFWH� GHV� GRQQpHV�
UHODWLYHV� DX[� pTXLSHPHQWV� FRQVRPPDWHXUV� G
pQHUJLH� HW�
O
pYDOXDWLRQ� GHV� PRGDOLWpV� GH� FRQWU{OH� GH� O
XWLOLVDWLRQ� GH�
O
pQHUJLH�HW�GH�OD�ERQQH�XWLOLVDWLRQ�GHV�pTXLSHPHQWV��

&� �� O
pODERUDWLRQ� GX� UDSSRUW� G
DXGLW� pQHUJpWLTXH���
O
H[SHUW�DXGLWHXU� pWDEOLW� XQ� UDSSRUW� VXU� OD� FRQVRPPDWLRQ�
G
pQHUJLH� GDQV� O
pWDEOLVVHPHQW� TXL� GRLW� REOLJDWRLUHPHQW�
FRPSRUWHU� OHV� LQIRUPDWLRQV�SUpYXHV�j� O
DUWLFOH���GX�SUpVHQW�
GpFUHW�HW�rWUH�FRQIRUPH�j�XQ�PRGqOH�pWDEOL�SDU�O
DJHQFH��

7,75(�48$75,(0(�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� ��/HV� H[SHUWV�DXGLWHXUV� LQVFULWV� VXU� OD� OLVWH� GHV�

H[SHUWV�DXGLWHXUV� HQ� pQHUJLH� GH� O
DJHQFH� QDWLRQDOH� SRXU� OD�

PDvWULVH� GH� O
pQHUJLH� DYDQW� O
HQWUpH� GX� SUpVHQW� GpFUHW� HQ�

YLJXHXU�VRQW�H[HPSWpV�GH�O
DFFRPSOLVVHPHQW�GHV�IRUPDOLWpV�

SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� 6RQW� DEURJpV�� WRXV� OHV� GLVSRVLWLRQV� HW� WH[WHV�

DQWpULHXUV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV�

GpFUHWV�VXVYLVpV�Q��������HW�Q��������GX����MDQYLHU�������

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

7XQLV��OH���VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���VHSWHPEUH�������UHODWLI�j�

O
pWLTXHWDJH�GHV�pTXLSHPHQWV��GHV�DSSDUHLOV�HW�GHV�

PDWpULHOV�pOHFWURPpQDJHUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL� Q� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�

RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�

PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�

������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�

SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�

FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�

PDvWULVH�GH�O
pQHUJLH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� VRXPLV� DX[� GLVSRVLWLRQV� GX�

SUpVHQW�GpFUHW�OHV�pTXLSHPHQWV��OHV�DSSDUHLOV�HW�OHV�PDWpULHOV�

pOHFWURPpQDJHUV�GRQW�QRWDPPHQW���

�� OHV� UpIULJpUDWHXUV�� OHV� FRQJpODWHXUV� HW� OHV� DSSDUHLOV�

FRPELQpV��UpIULJpUDWHXUV�FRQJpODWHXUV���

��OHV�DSSDUHLOV�LQGLYLGXHOV�GH�FRQGLWLRQQHPHQW�GH�O
DLU��

�� OHV� DSSDUHLOV� GH� SURGXFWLRQ� HW� GH� VWRFNDJH� GH� O
HDX�
FKDXGH��

��OHV�ODPSHV�HW�OHV�DSSDUHLOV�G
pFODLUDJH��

�� OHV� PDFKLQHV� j� ODYHU� OH� OLQJH�� OHV� VqFKHV�OLQJH� HW� OHV�

DSSDUHLOV�FRPELQpV��ODYDJH�VpFKDJH���

��OHV�PDFKLQHV�j�ODYHU�OD�YDLVVHOOH��

��OHV�IRXUV��

��OHV�IHUV�j�UHSDVVHU��

��OHV�DSSDUHLOV�DXGLR�YLVXHOV��

/HV� pTXLSHPHQWV�� OHV� DSSDUHLOV� HW� OHV� PDWpULHOV�

pOHFWURPpQDJHUV� VRQW� FODVVpV�� VHORQ� OHXU� HIILFDFLWp�

pQHUJpWLTXH�� 8Q� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GH�

O
pQHUJLH� HW� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� IL[HUD� SRXU�

FKDTXH� pTXLSHPHQW�� DSSDUHLO� HW� PDWpULHO� OHV� FODVVHV�

G
HIILFDFLWpV�pQHUJpWLTXHV�HW�OHV�GLIIpUHQWHV�FDWpJRULHV��

1H� VRQW�SDV� VRXPLV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

OHV� pTXLSHPHQWV�� DSSDUHLOV� HW� PDWpULHOV� G
RFFDVLRQ� HW� FHX[�

GRQW�OD�SURGXFWLRQ�D�pWp�DUUrWpH�DYDQW�VRQ�HQWUpH�HQ�YLJXHXU��

$UW������$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�SDU���

�� OH� IDEULFDQW� ��7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�

LQWHUYLHQW�j� WRXWH�RX�j� O
XQH�GHV�SKDVHV�GH�OD�SURGXFWLRQ�HW�

GX�PRQWDJH�GHV�pTXLSHPHQWV��DSSDUHLOV�HW�PDWpULHOV�SUpYXV�

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

��O
LPSRUWDWHXU���7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�

LPSRUWH� OHV� pTXLSHPHQWV�� DSSDUHLOV� RX� PDWpULHOV� SUpYXV� j�

O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� HQ� YXH� GH� OHV� GLVWULEXHU�

VXU� OH� PDUFKp� QDWLRQDO� DX� VHQV� GH� O
DUWLFOH� �� GH� OD� ORL�

VXVYLVpH�Q��������GX���PDUV�������

�� OH� GLVWULEXWHXU� �� 7RXWH� SHUVRQQH� SK\VLTXH� RX�PRUDOH�

TXL�H[HUFH�O
DFWLYLWp�GX�FRPPHUFH�GH�GLVWULEXWLRQ�DX�VHQV�GH�

O
DUWLFOH� SUHPLHU� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� �HU� MXLOOHW�

������

$UW� ��� ��/HV� pTXLSHPHQWV�� OHV� DSSDUHLOV� HW� OHV�PDWpULHOV�

SUpYXV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�QH�SHXYHQW�rWUH�

SURSRVpV� j� OD� YHQWH� RX� j� OD� ORFDWLRQ� TXH� V
LOV� VRQW� PXQLV�

G
XQH� pWLTXHWWH� LQGLTXDQW� OH� QLYHDX� GH� OHXU� FRQVRPPDWLRQ�

G
pQHUJLH� HW� DFFRPSDJQpV� G
XQH� ILFKH� G
LQIRUPDWLRQV�

H[SOLTXDQW�OHV�LQGLFDWLRQV�SRUWpHV�VXU�O
pWLTXHWWH��

'H�PrPH��OHVGLWV�pTXLSHPHQWV��DSSDUHLOV�HW�PDWpULHOV�QH�

SHXYHQW� rWUH� SURSRVpV� j� OD� YHQWH� RX� j� OD� ORFDWLRQ� SDU� OHV�

PR\HQV� GH� FRPPXQLFDWLRQ� j� GLVWDQFH� HW� OD� PHVVDJHULH�

pOHFWURQLTXH��SDU�FRUUHVSRQGDQFH��VXU�FDWDORJXH�RX�SDU�WRXW�

DXWUH�PR\HQ�GH�FRPPXQLFDWLRQ�TXH�VL�FHWWH�RIIUH�FRPSRUWH�

GHV� LQGLFDWLRQV� TXL� UHQVHLJQHQW� VXU� OH� QLYHDX� GH� OHXU�

FRQVRPPDWLRQ�G
pQHUJLH�HW�GHV�LQIRUPDWLRQV�TXL�H[SOLTXHQW�

FHV�LQGLFDWLRQV��

$UW� ��� �� /H� IDEULFDQW� HW� O
LPSRUWDWHXU� GRLYHQW� DSSRVHU�

O
pWLTXHWWH� SUpYXH� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� VXU�

O
pTXLSHPHQW�� O
DSSDUHLO� RX� OH�PDWpULHO� RX� j� GpIDXW� VXU� VRQ�

HPEDOODJH� RX� OD� PHWWUH� GDQV� XQH� SRFKHWWH� DFFROpH� j�

O
HPEDOODJH�� /
pWLTXHWWH� GRLW� rWUH� DSSRVpH� GH� IDoRQ� j� rWUH�

IDFLOHPHQW�YLVLEOH��


