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SURYLHQQH� GH� GpVLJQDWLRQV� LQVXIILVDQWHV� TXL� QH� SRXUUDLHQW�
OXL�rWUH�LPSXWpHV��

$UWLFOH� ���� �QRXYHDX�� SDUDJUDSKH� SUHPLHU� ��
/
LPPHXEOH��j�O
pJDUG�GXTXHO�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�DXUDLW�RPLV�GDQV�OH�WLWUH�IRQFLHU�XQ�RX�SOXVLHXUV�GHV�
GURLWV�LQVFULWV�TXL�GHYDLHQW�\�ILJXUHU�OpJDOHPHQW��HQ�GHPHXUH�
DIIUDQFKL� GDQV� OHV� PDLQV� GX� QRXYHDX� SRVVHVVHXU�� VDXI� OD�
UHVSRQVDELOLWp�GH�O
(WDW�V
LO�\�D�OLHX��

$UWLFOH������QRXYHDX��SDUDJUDSKH�GHX[LqPH����

���$� WRXWHV� SHUVRQQHV� TXL� DXURQW� IDOVLILp�� FRQWUHIDLW� RX�
DOWpUp� OHV� WLWUHV� IRQFLHUV�� OHV� WLWUHV� GH� SURSULpWp�� pWDWV� RX�
FHUWLILFDWV� GpOLYUpV� SDU� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH� RX� IDLW� XVDJH� GH� GRFXPHQWV� DLQVL� IDOVLILpV��
FRQWUHIDLWV�RX�DOWpUpV��

$UW����� ��6RQW�DEURJpHV�� OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����
ELV�GX�FRGH�GHV�GURLWV�UpHOV��

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

7XQLV��OH����DYULO��������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����DYULO�������UHODWLYH�j�OD�SURWHFWLRQ�
GHV� PDUTXHV� GH� IDEULTXH�� GH� FRPPHUFH� HW� GH�
VHUYLFHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�
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$UWLFOH� SUHPLHU�� ��/D�SUpVHQWH� ORL� D� SRXU�REMHW� GH� IL[HU�
OHV�UqJOHV�UHODWLYHV�j�OD�SURWHFWLRQ�GHV�PDUTXHV�GH�IDEULTXH��
GH�FRPPHUFH�HW�GH�VHUYLFHV��

$UW�� ��� �� /D� PDUTXH� GH� IDEULTXH�� GH� FRPPHUFH� RX� GH�
VHUYLFHV� HVW� XQ� VLJQH� YLVLEOH� SHUPHWWDQW� GH� GLVWLQJXHU� OHV�
SURGXLWV� RIIHUWV� j� OD� YHQWH� RX� OHV� VHUYLFHV� UHQGXV� SDU� XQH�
SHUVRQQH�SK\VLTXH�RX�PRUDOH��

3HXYHQW�QRWDPPHQW�FRQVWLWXHU�XQ�WHO�VLJQH���

D��/HV�GpQRPLQDWLRQV�VRXV� WRXWHV�OHV�IRUPHV�� WHOOHV�TXH�
OHV�PRWV��OHV�DVVHPEODJHV�GH�PRWV��OHV�QRPV�SDWURQ\PLTXHV��
OHV� QRPV� JpRJUDSKLTXHV�� OHV� SVHXGRQ\PHV�� OHV� OHWWUHV�� OHV�
FKLIIUHV�HW�OHV�VLJOHV��

E��/HV�VLJQHV�ILJXUDWLIV�� WHOV�TXH�OHV�GHVVLQV�� OHV�UHOLHIV��
OHV� IRUPHV�� QRWDPPHQW� FHOOHV� GX� SURGXLW� RX� GH� VRQ�
FRQGLWLRQQHPHQW� RX� FHOOHV� FDUDFWpULVDQW� OHV� VHUYLFHV�� OHV�
GLVSRVLWLRQV��OHV�FRPELQDLVRQV�RX�OHV�QXDQFHV�GH�FRXOHXUV��

F�� /HV� VLJQHV� VRQRUHV�� WHOV� TXH� OHV� VRQV� HW� OHV� SKUDVHV�
PXVLFDOHV��

$UW�� ��� �� /H� FDUDFWqUH� GLVWLQFWLI� G
XQ� VLJQH� GH� QDWXUH� j�
FRQVWLWXHU� XQH�PDUTXH� V
DSSUpFLH� j� O
pJDUG�GHV�SURGXLWV� RX�
VHUYLFHV�GpVLJQpV��

6RQW� GpSRXUYXV� GH� FDUDFWqUH� GLVWLQFWLI�� OHV� VLJQHV�
VXLYDQWV���

BBBBBBBBBBBB�

���7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� V D�

VpDQFH�GX����PDUV�������

D�� /HV� VLJQHV� RX� GpQRPLQDWLRQV� TXL�� GDQV� OH� ODQJDJH�
FRXUDQW�RX�SURIHVVLRQQHO��VRQW�H[FOXVLYHPHQW�OD�GpVLJQDWLRQ�
QpFHVVDLUH��JpQpULTXH�RX�XVXHOOH�GX�SURGXLW�RX�GX�VHUYLFH��

E��/HV�VLJQHV�RX�GpQRPLQDWLRQ�SRXYDQW�VHUYLU�j�GpVLJQHU�
XQH�FDUDFWpULVWLTXH�GX�SURGXLW�RX�GX�VHUYLFH��HW�QRWDPPHQW�
O
HVSqFH�� OD� TXDOLWp�� OD� TXDQWLWp�� OD� GHVWLQDWLRQ�� OD�YDOHXU�� OD�
SURYHQDQFH� JpRJUDSKLTXH�� O
pSRTXH� GH� OD� SURGXFWLRQ� GX�
ELHQ�RX�GH�OD�SUHVWDWLRQ�GH�VHUYLFH��

F�� /HV� VLJQHV� FRQVWLWXpV� H[FOXVLYHPHQW� SDU� OD� IRUPH�
LPSRVpH� SDU� OD� QDWXUH� RX� OD� IRQFWLRQ� GX� SURGXLW�� RX�
FRQIpUDQW�j�FH�GHUQLHU�VD�YDOHXU�VXEVWDQWLHOOH��

/H� FDUDFWqUH� GLVWLQFWLI� SHXW�� VDXI� SRXU� OHV� VLJQHV� HW�
GpQRPLQDWLRQV� SUpYXV� DX� SRLQW� �F�� j� O
DOLQpD� GHX[LqPH� GH�
FHW�DUWLFOH��rWUH�DFTXLV�SDU�O
XVDJH��

$UW�������1H�SHXW�rWUH�DGRSWp�FRPPH�PDUTXH�RX�pOpPHQW�
GH�PDUTXH��WRXW�VLJQH���

D�� 5HSURGXLVDQW� RX� LPLWDQW� OHV� DUPRLULHV�� GUDSHDX[� HW�
DXWUHV�HPEOqPHV�� VLJOHV��GpQRPLQDWLRQV�RX�DEUpYLDWLRQV�GH�
GpQRPLQDWLRQV� GH� WRXW� (WDW� RX� GH� WRXWH� RUJDQLVDWLRQ�
LQWHUQDWLRQDOH� LQWHUJRXYHUQHPHQWDOH� RX� GH� WRXWH�
RUJDQLVDWLRQ� FUppH� SDU� XQH� FRQYHQWLRQ� LQWHUQDWLRQDOH�� j�
PRLQV� TXH� FHWWH� XWLOLVDWLRQ� QH� VRLW� DXWRULVpH� SDU� O
DXWRULWp�
FRPSpWHQWH�GH�O
(WDW�RX�GH�O
RUJDQLVDWLRQ�HQ�FDXVH��

E�� 5HSURGXLVDQW� RX� LPLWDQW� GHV� VLJQHV� RX� SRLQoRQV�
RIILFLHOV� GH� FRQWU{OH� HW� GH� JDUDQWLH� DGRSWpV� SDU� XQ� (WDW�� j�
PRLQV� TXH� FHWWH� XWLOLVDWLRQ� QH� VRLW� DXWRULVpH� SDU� O
DXWRULWp�
FRPSpWHQWH�GH�FHW�(WDW��

F��&RQWUDLUH�j� O
RUGUH�SXEOLF�RX�DX[�ERQQHV�PRHXUV��RX�
GRQW�O
XWLOLVDWLRQ�HVW�OpJDOHPHQW�LQWHUGLWH��

G�� 'H� QDWXUH� j� WURPSHU� OH� SXEOLF�� QRWDPPHQW� VXU� OD�
QDWXUH��OD�TXDOLWp�RX�OD�SURYHQDQFH�JpRJUDSKLTXH�GX�SURGXLW�
RX�GX�VHUYLFH��

$UW�� ��� ��1H�SHXW� rWUH� DGRSWp�FRPPH�PDUTXH��XQ� VLJQH�
SRUWDQW�DWWHLQWH�j�GHV�GURLWV�DQWpULHXUV��HW�QRWDPPHQW���

D��$�XQH�PDUTXH�HQUHJLVWUpH�DQWpULHXUH�RX�j�XQH�PDUTXH�
QRWRLUH��

E��$�XQH�GpQRPLQDWLRQ�RX�UDLVRQ�VRFLDOH�VXVFHSWLEOH�GH�
FUpHU�XQH�FRQIXVLRQ�GDQV�O
HVSULW�GX�SXEOLF��

F��$�XQ�QRP�FRPPHUFLDO�RX�j�XQH�HQVHLJQH�GLVWLQFWLYH�
FRQQXV� VXU� O
HQVHPEOH� GX� WHUULWRLUH� WXQLVLHQ�� V
LO� H[LVWH� XQ�
ULVTXH�GH�FRQIXVLRQ�GDQV�O
HVSULW�GX�SXEOLF��

G��$�XQH�DSSHOODWLRQ�G
RULJLQH�SURWpJpH��

H��$X[�GURLWV�G
DXWHXU��

I��$X[�GURLWV�UpVXOWDQW�G
XQ�GHVVLQ�RX�PRGqOH�LQGXVWULHO�
SURWpJp��

J�� $X[� GURLWV� UDWWDFKpV� j� OD� SHUVRQQDOLWp� G
XQ� WLHUV��
QRWDPPHQW�j�VRQ�QRP�SDWURQ\PLTXH��j�VRQ�SVHXGRQ\PH�RX�
j�VRQ�LPDJH��

K��$X�QRP�RX�j�O
LPDJH�G
XQH�FROOHFWLYLWp�ORFDOH��
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$UW�� ��� �� /D� SURSULpWp� GH� OD� PDUTXH� V
DFTXLHUW� SDU�

O
HQUHJLVWUHPHQW�� /D� SURSULpWp� GH� OD� PDUTXH� SHXW� rWUH�

DFTXLVH�HQ�FRSURSULpWp��
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/
HQUHJLVWUHPHQW�SURGXLW�VHV�HIIHWV�j�FRPSWHU�GH�OD�GDWH�
GH�GpS{W�GH�OD�GHPDQGH��HW�FH��SRXU�XQH�SpULRGH�GH�GL[�DQV�
LQGpILQLPHQW�UHQRXYHODEOH��

$UW�������/D�GHPDQGH�G
HQUHJLVWUHPHQW�G
XQH�PDUTXH�HVW�
GpSRVpH� DXSUqV� GH� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH��PR\HQQDQW�OH�SDLHPHQW�GHV�UHGHYDQFHV�GRQW�OH�
PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

6L� OH� GpSRVDQW� HVW� UHSUpVHQWp� SDU� XQ� PDQGDWDLUH�� XQ�
SRXYRLU�GRLW�rWUH�MRLQW�j�OD�GHPDQGH��

/H� GpSRVDQW� GRPLFLOLp� j� O
pWUDQJHU� GRLW� FRQVWLWXHU� XQ�
PDQGDWDLUH�pWDEOL�HQ�7XQLVLH��

/H� SRXYRLU� GX� PDQGDWDLUH� GRLW� VSpFLILHU� O
pWHQGXH� GX�

PDQGDW�� 6DXI� VWLSXODWLRQV� FRQWUDLUHV�� FH� SRXYRLU� V
pWHQG� j�

WRXV� OHV� DFWHV� DIIHFWDQW� OD� PDUTXH�� \� FRPSULV� OHV�

QRWLILFDWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� VDXI� OHV� FDV� GH�

UHWUDLW� RX� GH� UHQRQFLDWLRQ� DX� GpS{W� DX[TXHOV� XQ� SRXYRLU�

VSpFLDO�GRLW�REOLJDWRLUHPHQW�rWUH�MRLQW��(Q�FDV�GH�SOXUDOLWp�GH�

GpSRVDQWV� SRXU� XQH� PrPH� GHPDQGH�� XQ� PDQGDWDLUH�

FRPPXQ�GRLW�HQ�rWUH�FRQVWLWXp��

$UW�������7RXWH�GHPDQGH�G
HQUHJLVWUHPHQW�GH�PDUTXH�HVW�

SUpVHQWpH�VHORQ�GHV�PRGDOLWpV�IL[pHV�SDU�GpFUHW��

7RXW� GpS{W� GRQQH� OLHX� j� YpULILFDWLRQ� SDU� O
RUJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH���

�� TX
LO� D� pWp� SUpVHQWp� FRQIRUPpPHQW� DX[� PRGDOLWpV�
SUpYXHV�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

�� TXH� OH� VLJQH� SHXW� FRQVWLWXHU� XQH�PDUTXH� DX� VHQV� GHV�
DUWLFOHV������HW���GH�OD�SUpVHQWH�ORL��

/
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�UHPHW�DX�
GpSRVDQW�XQ�UpFpSLVVp�GH�GpS{W��

(Q�FDV�GH�QRQ�FRQIRUPLWp�GH�OD�GHPDQGH�G
HQUHJLVWUHPHQW�
DX[� GLVSRVLWLRQV� GH� O
DOLQpD� GHX[LqPH� GX� SUpVHQW� DUWLFOH��
QRWLILFDWLRQ�PRWLYpH� HQ� HVW� IDLWH� DX� GpSRVDQW�� 8Q� GpODL� G
XQ�
PRLV� j� FRPSWHU� GH� OD� QRWLILFDWLRQ� OXL� HVW� LPSDUWL� SRXU�
UpJXODULVHU� OD� GHPDQGH� G
HQUHJLVWUHPHQW� RX� FRQWHVWHU� OHV�
REMHFWLRQV�GH�O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$� GpIDXW� GH� UpJXODULVDWLRQ� RX� GH� SUpVHQWDWLRQ�
G
REVHUYDWLRQV� SHUPHWWDQW� GH� OHYHU� OHV� REMHFWLRQV�� OD�
GHPDQGH�G
HQUHJLVWUHPHQW�HVW�UHMHWpH��

/RUVTXH� OHV� PRWLIV� GH� UHMHW� Q
DIIHFWHQW� OD� GHPDQGH�
G
HQUHJLVWUHPHQW�TX
HQ�SDUWLH��LO�Q
HVW�SURFpGp�TX
j�VRQ�UHMHW�
SDUWLHO��

/D�GpFLVLRQ�GH�UHMHW�GRLW�rWUH�PRWLYpH��

$XFXQH� UpJXODULVDWLRQ� HIIHFWXpH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� SHXW� DYRLU� SRXU� HIIHW�
G
pWHQGUH�OD�SRUWpH�GH�O
HQUHJLVWUHPHQW��

$UW�� ��� �� 7RXW� GpS{W� UHFRQQX� UHFHYDEOH� HVW� SXEOLp� DX�
EXOOHWLQ� RIILFLHO� GH� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH��HW�FH��GDQV�XQ�GpODL�PD[LPXP�GH�GRX]H�PRLV�j�
SDUWLU�GH�OD�GDWH�GH�GpS{W��

$UW�� ���� ��'X� MRXU� GX�GpS{W� GH� OD�PDUTXH� HW� MXVTX
j� VD�
SXEOLFDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�
OD� SUpVHQWH� ORL�� OH� GpSRVDQW� SHXW� rWUH� DXWRULVp�� VXU� UHTXrWH�
MXVWLILpH��j�UHFWLILHU�OHV�HUUHXUV�PDWpULHOOHV�UHOHYpHV�GDQV�OHV�
SLqFHV� GH� GpS{W� PR\HQQDQW� OH� SDLHPHQW� G
XQH� UHGHYDQFH�
GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ���� �� 3HXYHQW� IDLUH� RSSRVLWLRQ� j� OD� GHPDQGH�
G
HQUHJLVWUHPHQW���

�� /H� SURSULpWDLUH� G
XQH� PDUTXH� HQUHJLVWUpH� RX� GpSRVpH�
DQWpULHXUHPHQW� RX� OH� EpQpILFLDLUH� GX� GURLW� GH� SULRULWp� j�
O
HQUHJLVWUHPHQW� G
XQH� PDUTXH� SUpYX� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

��/H�SURSULpWDLUH�G
XQH�PDUTXH�QRWRLUH�DQWpULHXUH��

��/H�EpQpILFLDLUH�G
XQ�GURLW�H[FOXVLI�G
H[SORLWDWLRQ��VDXI�

VWLSXODWLRQ�FRQWUDLUH�GX�FRQWUDW��

/
RSSRVLWLRQ� GRLW� rWUH� SUpVHQWpH�� GDQV� OHV� GHX[� PRLV�
VXLYDQW�OD�SXEOLFDWLRQ�GH�OD�GHPDQGH�G
HQUHJLVWUHPHQW�GH�OD�
PDUTXH��DXSUqV�GX�UHSUpVHQWDQW�OpJDO�GH�O
RUJDQLVPH�FKDUJp�
GH� OD� SURSULpWp� LQGXVWULHOOH�� HW� FH�� VHORQ� GHV�PRGDOLWpV� TXL�
VHURQW�IL[pHV�SDU�GpFUHW��

(VW� GpFODUpH� LUUHFHYDEOH�� WRXWH� RSSRVLWLRQ� VRLW� IRUPpH�
KRUV� GpODL�� VRLW� SUpVHQWpH� SDU� XQH� SHUVRQQH� TXL� Q
D� SDV�
TXDOLWp� SRXU� OH� IDLUH�� VRLW� QRQ� FRQIRUPH�DX[� FRQGLWLRQV�GH�
IRUPH�GH�OD�GHPDQGH�G
RSSRVLWLRQ��

$UW�� ���� �� 'DQV� OH� FDV� R�� OD� GHPDQGH� G
RSSRVLWLRQ� HVW�
FRQIRUPH� DX[� FRQGLWLRQV� SUpYXHV� SDU� O
DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL�� O
RUJDQLVPH�FKDUJp�GH� OD�SURSULpWp� LQGXVWULHOOH�
WHQWH� OD� FRQFLOLDWLRQ� GHV� GHX[� SDUWLHV� VHORQ� XQH� SURFpGXUH�
TXL�VHUD�IL[pH�SDU�GpFUHW��

$UW��������/
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�
WLHQW� XQ� UHJLVWUH� DSSHOp� �5HJLVWUH� QDWLRQDO� GHV� PDUTXHV���
/HV�PRGDOLWpV�G
LQVFULSWLRQ�VXU�FH�UHJLVWUH�VHURQW�IL[pHV�SDU�
GpFUHW��

/
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� LQVFULW�
VXU� OH� UHJLVWUH� GHV� PDUTXHV� WRXWH� PDUTXH� HQUHJLVWUpH� WDQW�
TXH� OD� GHPDQGH� G
HQUHJLVWUHPHQW� Q
D� SDV� IDLW� O
REMHW� G
XQ�
UHIXV� RX� G
XQ� UHWUDLW� HW� UHPHW� DX� GpSRVDQW� XQ� FHUWLILFDW�
G
HQUHJLVWUHPHQW�GH�OD�PDUTXH�PR\HQQDQW�OH�SDLHPHQW�G
XQH�
UHGHYDQFH�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

/
HQUHJLVWUHPHQW� HVW� SXEOLp� DX� EXOOHWLQ� RIILFLHO� GH�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�GDQV�XQ�GpODL�
PD[LPXP� GH� GRX]H� PRLV� j� SDUWLU� GH� OD� GDWH�
G
HQUHJLVWUHPHQW��

7RXW�DFWH�PRGLILDQW�RX�WUDQVPHWWDQW�OHV�GURLWV�DWWDFKpV�j�
XQH�PDUTXH�Q
HVW�RSSRVDEOH�DX[�WLHUV�TXH�V
LO�D�pWp�LQVFULW�VXU�
OH�UHJLVWUH��

/HV� LQVFULSWLRQV� SRUWpHV� DX� UHJLVWUH� VRQW� VRXPLVHV� DX�
SDLHPHQW�GHV�UHGHYDQFHV�GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�
GpFUHW��

7RXWH�LQVFULSWLRQ�SRUWpH�DX�UHJLVWUH�QDWLRQDO�GHV�PDUTXHV�
IDLW�O
REMHW�G
XQH�PHQWLRQ�DX�EXOOHWLQ�RIILFLHO�GH�O
RUJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$UW�� ���� �� 7RXWH� SHUVRQQH� SHXW� FRQVXOWHU� OH� UHJLVWUH�
QDWLRQDO� GHV� PDUTXHV�� (OOH� SHXW� pJDOHPHQW�� PR\HQQDQW� OH�
SDLHPHQW�GHV�UHGHYDQFHV�GRQW�OHV�PRQWDQWV�VHURQW�IL[pV�SDU�
GpFUHW�� REWHQLU� GH� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp�
LQGXVWULHOOH�OHV�SLqFHV�VXLYDQWHV���

�� 8Q� FHUWLILFDW� FRPSUHQDQW� XQH� FRSLH� GX�PRGqOH� GH� OD�
PDUTXH� HW� OHV� LQGLFDWLRQV� UHODWLYHV� DX� GpS{W� HW� j�
O
HQUHJLVWUHPHQW��

��8QH� UHSURGXFWLRQ� GHV� LQVFULSWLRQV� SRUWpHV� DX� UHJLVWUH�
UHODWLYHV�j�XQH�PDUTXH��

�� 8Q� FHUWLILFDW� FRQVWDWDQW� TX
LO� Q
H[LVWH� DXFXQH�
LQVFULSWLRQ��

$UW�� ���� �� 6L� XQ� HQUHJLVWUHPHQW� D� pWp� GHPDQGp� VRLW� HQ�
IUDXGH� GHV� GURLWV� G
XQ� WLHUV�� VRLW� HQ� YLRODWLRQ� G
XQH�
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REOLJDWLRQ�OpJDOH�RX�FRQYHQWLRQQHOOH��OD�SHUVRQQH�TXL�HVWLPH�
DYRLU� XQ� GURLW� VXU� OD� PDUTXH� SHXW� HQ� UHYHQGLTXHU� OD�
SURSULpWp�HQ�MXVWLFH��

$� PRLQV� TXH� OH� GpSRVDQW� QH� VRLW� GH� PDXYDLVH� IRL��
O
DFWLRQ�HQ�UHYHQGLFDWLRQ�VH�SUHVFULW�SDU�WURLV�DQV�j�FRPSWHU�
GH�OD�GDWH�GH�SXEOLFDWLRQ�GH�O
HQUHJLVWUHPHQW��

$UW�� ���� �� /
HQUHJLVWUHPHQW� G
XQH� PDUTXH� SHXW� rWUH�
UHQRXYHOp� SRXU� XQH� SpULRGH� GH� GL[� DQV� SDU� GpFODUDWLRQ�
pFULWH�� V
LO� QH� FRPSRUWH� QL� PRGLILFDWLRQ� GX� VLJQH� QL�
H[WHQVLRQ�GH�OD�OLVWH�GHV�SURGXLWV�RX�VHUYLFHV��

3RXU�rWUH�DFFHSWpH��OD�GpFODUDWLRQ�GRLW���

�� (WUH� SUpVHQWpH� DX� FRXUV� GHV� VL[� GHUQLHUV� PRLV� GH�

YDOLGLWp� GH� O
HQUHJLVWUHPHQW� SDU� OH� SURSULpWDLUH� RX� VRQ�

PDQGDWDLUH��OHTXHO�GRLW�\�MRLQGUH�XQ�SRXYRLU�VSpFLDO��

��&RPSRUWHU�O
LGHQWLILFDWLRQ�GX�SURSULpWDLUH�GH�OD�PDUTXH�
HW�GH�OD�PDUTXH�j�UHQRXYHOHU��

��(WUH�DFFRPSDJQpH�GH�OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�
UHGHYDQFH�SUHVFULWH��

(Q� FDV� GH� QRQ�FRQIRUPLWp� GH� OD� GpFODUDWLRQ� DX[�
GLVSRVLWLRQV� GH� O
DOLQpD� GHX[LqPH� GX� SUpVHQW� DUWLFOH��
QRWLILFDWLRQ�PRWLYpH�HQ�HVW�IDLWH�DX�GpSRVDQW�SDU�O
RUJDQLVPH�
FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� SDU� OHWWUH� UHFRPPDQGpH�
DYHF� DFFXVp� GH� UpFHSWLRQ� HW� XQ� GpODL� G
XQ� PRLV� OXL� HVW�
LPSDUWL� j� SDUWLU� GH� OD� UpFHSWLRQ� GH� OD� QRWLILFDWLRQ� SRXU�
UpJXODULVHU� OD� GpFODUDWLRQ� RX� FRQWHVWHU� OHV� REMHFWLRQV� GH�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

/D� GpFODUDWLRQ� HVW� UHMHWpH� j� GpIDXW� GH� UpJXODULVDWLRQ�RX�

GH� SUpVHQWDWLRQ� G
REVHUYDWLRQV� SHUPHWWDQW� OD� OHYpH� GHV�

REMHFWLRQV��

/H�UHQRXYHOOHPHQW�GH�O
HQUHJLVWUHPHQW�Q
HVW�VRXPLV�QL�j�

OD�YpULILFDWLRQ�GH�VD�FRQIRUPLWp�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�

��� �� HW� �� GH� OD� SUpVHQWH� ORL� QL� j� OD� SURFpGXUH� G
RSSRVLWLRQ�

SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/D�QRXYHOOH�SpULRGH�GH�GL[�DQV�FRXUW�j�SDUWLU�GH�OD�ILQ�GH�

OD�SpULRGH�DQWpULHXUH��

7RXWH�PRGLILFDWLRQ�GX�VLJQH�RX�H[WHQVLRQ�GH�OD�OLVWH�GHV�

SURGXLWV�RX�VHUYLFHV�GpVLJQpV�GRLW�IDLUH�O
REMHW�G
XQ�QRXYHDX�

GpS{W��

$UW��������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�FRQYHQWLRQV�
LQWHUQDWLRQDOHV� DX[TXHOOHV� OD� 7XQLVLH� HVW� SDUWLH�� O
pWUDQJHU�
TXL� Q
HVW� QL� pWDEOL� QL� GRPLFLOLp� VXU� OH� WHUULWRLUH� WXQLVLHQ�
EpQpILFLH�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�j�FRQGLWLRQ�TX
LO�
MXVWLILH�DYRLU�GpSRVp�OD�PDUTXH�UpJXOLqUHPHQW�RX�REWHQX�VRQ�
HQUHJLVWUHPHQW� GDQV� OH� SD\V� GH� VRQ� GRPLFLOH� RX� GH� VRQ�
pWDEOLVVHPHQW� HW� TXH� FH� SD\V� UHFRQQDvW� OH� SULQFLSH� GH� OD�
UpFLSURFLWp� HQ� PDWLqUH� GH� SURWHFWLRQ� GHV� PDUTXHV�
WXQLVLHQQHV��

$UW�� ���� �� /H� GURLW� GH� SULRULWp� SUpYX� DX[� FRQYHQWLRQV�
LQWHUQDWLRQDOHV�DX[TXHOOHV�OD�7XQLVLH�HVW�SDUWLH�HVW�pWHQGX�j�
WRXWH�PDUTXH�SUpDODEOHPHQW�GpSRVpH�GDQV�XQ�SD\V�pWUDQJHU��

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� FRQYHQWLRQV�
LQWHUQDWLRQDOHV� DX[TXHOOHV� OD�7XQLVLH� HVW� SDUWLH�� OH� GURLW� GH�
SULRULWp� HVW� VXERUGRQQp� j� OD� QpFHVVDLUH� UHFRQQDLVVDQFH� SDU�
OHGLW� SD\V� GX� PrPH� GURLW� ORUV� GX� GpS{W� GHV� PDUTXHV�
WXQLVLHQQHV��

$UW��������/D�UHYHQGLFDWLRQ�G
XQ�GURLW�GH�SULRULWp�DWWDFKp�
j�XQ�SUpFpGHQW�GpS{W�pWUDQJHU�FRPSRUWH�O
REOLJDWLRQ�GH�IDLUH�
SDUYHQLU� j� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH��

GDQV�OHV�WURLV�PRLV�GX�GpS{W�HQ�7XQLVLH��XQH�FRSLH�GX�GpS{W�
DQWpULHXU� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� SDU� O
RUJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�DXSUqV�GXTXHO�OH�GpS{W�D�
pWp� IDLW� HW�� V
LO� \� D� OLHX�� OD� MXVWLILFDWLRQ� GX� GURLW� GH�
UHYHQGLTXHU�OD�SULRULWp��

6L� FHWWH� FRQGLWLRQ� Q
HVW� SDV� UHVSHFWpH�� OD� UHYHQGLFDWLRQ�
GH�SULRULWp�HVW�UpSXWpH�QRQ�DYHQXH��

$UW������ ��/H�GHPDQGHXU�TXL�Q
D�SDV� UHVSHFWp� OHV�GpODLV�

PHQWLRQQpV� DX[� DUWLFOHV� ��� HW� ���GH� OD� SUpVHQWH� ORL�� HW� TXL�

MXVWLILH� G
XQH� H[FXVH� OpJLWLPH� SHXW� rWUH� UHOHYp� GHV�

GpFKpDQFHV�TX
LO�D�SX�HQFRXULU��HW�FH��VXU�SUpVHQWDWLRQ�G
XQH�

GHPDQGH�DX� UHSUpVHQWDQW� OpJDO�GH� O
RUJDQLVPH�FKDUJp�GH� OD�

SURSULpWp�LQGXVWULHOOH��

(VW�GpFODUpH�LUUHFHYDEOH��WRXWH�GHPDQGH���

�� 1RQ� SUpFpGpH� GH� O
DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV�
RPLVHV��

��3UpVHQWpH�SOXV�GH�GHX[�PRLV�j�FRPSWHU�GH�OD�FHVVDWLRQ�
GH�O
HPSrFKHPHQW��

��1RQ�DFFRPSDJQpH�GH�OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�
UHGHYDQFH�SUHVFULWH��

&+$3,75(�,,,�

'(6�'52,76�&21)(5(6�3$5�
/
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$UW�� ���� ��/
HQUHJLVWUHPHQW� GH� OD�PDUTXH�FRQIqUH�j� VRQ�
WLWXODLUH� XQ� GURLW� GH� SURSULpWp� VXU� FHWWH� PDUTXH� SRXU� OHV�
SURGXLWV�HW�VHUYLFHV�TX
LO�D�GpVLJQpV�ORUV�GX�GpS{W��

$UW��������6RQW�LQWHUGLWV��VDXI�DXWRULVDWLRQ�GX�SURSULpWDLUH���

D��/D�UHSURGXFWLRQ��O
XVDJH�RX�O
DSSRVLWLRQ�G
XQH�PDUTXH��
PrPH�DYHF�O
DGMRQFWLRQ�GH�PRWV�WHOV�TXH����IRUPXOH��IDoRQ��
V\VWqPH��LPLWDWLRQ��JHQUH��PpWKRGH���DLQVL�TXH�O
XVDJH�G
XQH�
PDUTXH�UHSURGXLWH��SRXU�GHV�SURGXLWV�RX�VHUYLFHV�LGHQWLTXHV�
j�FHX[�GpVLJQpV�GDQV�O
HQUHJLVWUHPHQW��

E�� /D� VXSSUHVVLRQ� RX� OD� PRGLILFDWLRQ� G
XQH� PDUTXH�
UpJXOLqUHPHQW�DSSRVpH��

$UW�� ���� �� 6RQW� LQWHUGLWV�� VDXI� DXWRULVDWLRQ� GX�
SURSULpWDLUH�� V
LO� SHXW� HQ� UpVXOWHU� XQ� ULVTXH� GH� FRQIXVLRQ�
GDQV�O
HVSULW�GX�SXEOLF���

D��/D�UHSURGXFWLRQ��O
XVDJH�RX�O
DSSRVLWLRQ�G
XQH�PDUTXH��
DLQVL�TXH�O
XVDJH�G
XQH�PDUTXH�UHSURGXLWH��SRXU�GHV�SURGXLWV�
RX� VHUYLFHV� VLPLODLUHV� j� FHX[� GpVLJQpV� GDQV�
O
HQUHJLVWUHPHQW��

E�� /
LPLWDWLRQ� G
XQH� PDUTXH� HW� O
XVDJH� G
XQH� PDUTXH�
LPLWpH�� SRXU� GHV� SURGXLWV� RX� VHUYLFHV� LGHQWLTXHV� RX�
VLPLODLUHV�j�FHX[�GpVLJQpV�GDQV�O
HQUHJLVWUHPHQW��

$UW�� ���� �� /
HPSORL� G
XQH� PDUTXH� MRXLVVDQW� G
XQH�
UHQRPPpH� SRXU� GHV� SURGXLWV� RX� VHUYLFHV� QRQ� VLPLODLUHV� j�
FHX[� GpVLJQpV� GDQV� O
HQUHJLVWUHPHQW� HQJDJH� OD�
UHVSRQVDELOLWp�FLYLOH�GH�VRQ�DXWHXU�V
LO�HVW�GH�QDWXUH�j�SRUWHU�
SUpMXGLFH� DX� SURSULpWDLUH� GH� OD� PDUTXH� RX� VL� FHW� HPSORL�
FRQVWLWXH�XQH�H[SORLWDWLRQ�LQMXVWLILpH�GH�FHWWH�GHUQLqUH��

/HV� GLVSRVLWLRQV� GH� O
DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH�
VRQW� DSSOLFDEOHV� j� O
HPSORL� G
XQH� PDUTXH� QRWRLUHPHQW�
FRQQXH�DX�VHQV�GHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�UDWLILpHV�SDU�
OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�� ���� �� /
HQUHJLVWUHPHQW� G
XQH� PDUTXH� QH� IDLW� SDV�
REVWDFOH� j� O
XWLOLVDWLRQ� GX� PrPH� VLJQH� RX� G
XQ� VLJQH�
VLPLODLUH�FRPPH���
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D��'pQRPLQDWLRQ�VRFLDOH��QRP�FRPPHUFLDO�RX�HQVHLJQH��
ORUVTXH� FHWWH� XWLOLVDWLRQ� HVW�� VRLW� DQWpULHXUH� j�
O
HQUHJLVWUHPHQW�� VRLW� OH� IDLW� G
XQ� WLHUV� GH� ERQQH� IRL�
HPSOR\DQW�VRQ�QRP�SDWURQ\PLTXH��

E�� 5pIpUHQFH� QpFHVVDLUH� SRXU� LQGLTXHU� OD� GHVWLQDWLRQ�
G
XQ� SURGXLW� RX� G
XQ� VHUYLFH�� QRWDPPHQW� HQ� WDQW�
TX
DFFHVVRLUH�RX�SLqFH�GpWDFKpH��j�FRQGLWLRQ�TX
LO�Q
\�DLW�SDV�
GH�FRQIXVLRQ�VXU�O
RULJLQH�GX�SURGXLW�RX�GX�VHUYLFH��

7RXWHIRLV�� VL� FHWWH�XWLOLVDWLRQ�SRUWH�DWWHLQWH�j� VHV�GURLWV��
OH� WLWXODLUH� GH� O
HQUHJLVWUHPHQW� SHXW� SUpVHQWHU� XQH� UHTXrWH�
DXSUqV� GX� WULEXQDO� FRPSpWHQW� SRXU� OLPLWHU� FHWWH� XWLOLVDWLRQ�
RX�O
LQWHUGLUH��

&+$3,75(�,9�

'(�/$�75$160,66,21�(7�'(�/$�3(57(�'(6�
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$UW�� ���� �� 7RXWH� FHVVLRQ� RX� PRGLILFDWLRQ� GHV� GURLWV�
DWWDFKpV�j�XQH�PDUTXH�HQUHJLVWUpH�GRLW��SRXU�rWUH�RSSRVDEOH�
DX[�WLHUV��rWUH�LQVFULWH�DX�UHJLVWUH�QDWLRQDO�GHV�PDUTXHV��

$UW��������/HV�GURLWV�DWWDFKpV�j�XQH�PDUTXH�SHXYHQW�IDLUH�
O
REMHW�� HQ� WRXW� RX� HQ� SDUWLH�� G
XQH� FHVVLRQ� DLQVL� TXH� G
XQH�
PLVH� HQ� JDJH�� /D� FHVVLRQ�� PrPH� SDUWLHOOH�� QH� SHXW�
FRPSRUWHU� GH� OLPLWDWLRQ� WHUULWRULDOH�� /D� FHVVLRQ� RX� OD�PLVH�
HQ�JDJH�HVW�FRQVWDWpH�SDU�pFULW�j�SHLQH�GH�QXOOLWp��

$UW��������/HV�GURLWV�DWWDFKpV�j�XQH�PDUTXH�SHXYHQW�IDLUH�
O
REMHW� G
XQH� OLFHQFH� G
H[SORLWDWLRQ� H[FOXVLYH� RX� QRQ�
H[FOXVLYH��

$UW�� ���� �� /H� GpSRVDQW� G
XQH� GHPDQGH� G
HQUHJLVWUHPHQW�
G
XQH�PDUTXH�RX�OH�WLWXODLUH�GH�OD�PDUTXH�SHXW�REWHQLU�OH�UHWUDLW�
GH� OD� OLFHQFH� G
H[SORLWDWLRQ� G
XQH� PDUTXH� j� O
HQFRQWUH� G
XQ�
OLFHQFLp�TXL�HQIUHLQW�OHV�FODXVHV�GX�FRQWUDW�GH�OLFHQFH��HW�FH��HQ�
YHUWX�G
XQH�UHTXrWH�SUpVHQWpH�DX�WULEXQDO�FRPSpWHQW��

$UW������ ��/H�GpSRVDQW�G
XQH�GHPDQGH�G
HQUHJLVWUHPHQW�
SHXW�UHWLUHU�VD�GHPDQGH�SRXU�WRXW�RX�SDUWLH�GHV�SURGXLWV�RX�
VHUYLFHV� SRXU� OHVTXHOV� O
HQUHJLVWUHPHQW� HVW� GHPDQGp�� HW� FH��
DYDQW�OD�GpOLYUDQFH�GH�OD�PDUTXH��

/H� UHWUDLW� HVW� HIIHFWXp� SDU� XQH� GpFODUDWLRQ� pFULWH�
IRUPXOpH�SDU�OH�GpSRVDQW�RX�VRQ�PDQGDWDLUH��

8QH� GHPDQGH� G
HQUHJLVWUHPHQW� GpSRVpH� SDU� SOXVLHXUV�
SHUVRQQHV� QH� SHXW� rWUH� UHWLUpH� TXH� SDU� O
HQVHPEOH� GHV�
GpSRVDQWV� RX� SDU� XQH� SHUVRQQH� D\DQW� XQ� SRXYRLU� OpJDO��
pPDQDQW�GH�O
HQVHPEOH�GHV�GpSRVDQWV��

6
LO�D�pWp�FRQFpGp�GHV�GURLWV�G
H[SORLWDWLRQ�RX�GH�JDJH��OD�
GHPDQGH�GH�UHWUDLW�GRLW�rWUH�DFFRPSDJQpH�GX�FRQVHQWHPHQW�
pFULW�GX�EpQpILFLDLUH�GX�GURLW�G
H[SORLWDWLRQ�RX�GX�FUpDQFLHU�
JDJLVWH��

/H� UHWUDLW� QH� IDLW� SDV� REVWDFOH� j� OD� SXEOLFDWLRQ� GH� OD�
GHPDQGH� G
HQUHJLVWUHPHQW� DX� EXOOHWLQ� RIILFLHO� GH�
O
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$UW��������/H�SURSULpWDLUH�G
XQH�PDUTXH�HQUHJLVWUpH�SHXW�
UHQRQFHU� DX[� HIIHWV� GH� FHW� HQUHJLVWUHPHQW� SRXU� WRXW� RX�
SDUWLH� GHV� SURGXLWV� RX� VHUYLFHV� SRXU� OHVTXHOV� V
DSSOLTXH� OD�
PDUTXH��

$UW�� ���� �� /
DFWLRQ� HQ� QXOOLWp� HVW� H[HUFpH� GHYDQW� OH�
WULEXQDO�FRPSpWHQW��

/
HQUHJLVWUHPHQW� G
XQH� PDUTXH� HVW� GpFODUp� QXO� SDU�
GpFLVLRQ�GH� MXVWLFH� V
LO�Q
HVW�SDV�FRQIRUPH�DX[�GLVSRVLWLRQV�
GHV�DUWLFOHV���������HW���GH�OD�SUpVHQWH�ORL��

/D�GpFLVLRQ�G
DQQXODWLRQ�D�XQ�HIIHW�DEVROX��

$UW�� ���� �� /H� PLQLVWqUH� SXEOLF� SHXW� DJLU� G
RIILFH� HQ�
QXOOLWp� GDQV� OHV� FDV� SUpYXV� DX[� DUWLFOHV� ��� �� HW� �� GH� OD�
SUpVHQWH�ORL��

6HXO� OH� WLWXODLUH�G
XQ�GURLW�DQWpULHXU�SHXW�DJLU�HQ�QXOOLWp�
VXU�OH�IRQGHPHQW�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��7RXWHIRLV��
VRQ�DFWLRQ�Q
HVW�SDV�UHFHYDEOH�VL�OD�PDUTXH�D�pWp�GpSRVpH�GH�
ERQQH�IRL�HW�V
LO�HQ�D�WROpUp�O
XVDJH�SHQGDQW�FLQT�DQV��

/
DFWLRQ�HQ�QXOOLWp�RXYHUWH�DX�SURSULpWDLUH�G
XQH�PDUTXH�
QRWRLUHPHQW�FRQQXH�VH�SUHVFULW�SDU�FLQT�DQV�j�FRPSWHU�GH�OD�
GDWH� G
HQUHJLVWUHPHQW�� j� PRLQV� TXH� FH� GHUQLHU� Q
DLW� pWp�
GHPDQGp�GH�PDXYDLVH�IRL��

$UW�� ���� ��/H� WLWXODLUH� G
XQH�PDUTXH�SHXW� rWUH�GpFKX�GH�
VHV� GURLWV�� VL� VDQV� MXVWH� PRWLI�� SHQGDQW� XQH� SpULRGH�
LQLQWHUURPSXH�GH�FLQT�DQV��Q
HQ�D�SDV�IDLW�XQ�XVDJH�VpULHX[�
SRXU� O
XQ� DX� PRLQV� GHV� SURGXLWV� RX� VHUYLFHV� YLVpV� GDQV�
O
HQUHJLVWUHPHQW��

6RQW�FRQVLGpUpV�FRPPH�XQ�XVDJH�VpULHX[�G
XQH�PDUTXH��
QRWDPPHQW���

D��/
DSSRVLWLRQ�GH�OD�PDUTXH�VXU�OHV�SURGXLWV��RX�VXU�OHXU�
FRQGLWLRQQHPHQW�HQ�YXH�GH�OHXU�FRPPHUFLDOLVDWLRQ��

E��/
XVDJH�GH� OD�PDUTXH� VRXV�XQH� IRUPH�PRGLILpH�Q
HQ�
DOWpUDQW�SDV�OH�FDUDFWqUH�GLVWLQFWLI��

F�� /
XVDJH� GH� OD� PDUTXH� IDLW� DYHF� OH� FRQVHQWHPHQW� GX�
WLWXODLUH� RX� SDU� WRXWH� SHUVRQQH� KDELOLWpH� j� XWLOLVHU� XQH�
PDUTXH�FROOHFWLYH��

/D�GpFKpDQFH�QH�SHXW�rWUH�LQYRTXpH�VL��HQWUH�O
H[SLUDWLRQ�
GH� OD� SpULRGH� GH� FLQT� DQQpHV� YLVpH� j� O
DOLQpD� SUHPLHU� GX�
SUpVHQW� DUWLFOH� HW� OD� SUpVHQWDWLRQ� GH� OD� GHPDQGH� GH�
GpFKpDQFH�� OD�PDUTXH�D�IDLW� O
REMHW�G
XQ�FRPPHQFHPHQW�RX�
G
XQH�UHSULVH�G
XVDJH�VpULHX[��

7RXWHIRLV�� FHW� XVDJH� VpULHX[� QH� IDLW� SDV� REVWDFOH� j� OD�
GpFKpDQFH� V
LO� D� pWp� HQWUHSULV� GDQV� OHV� WURLV� PRLV� DYDQW� OD�
SUpVHQWDWLRQ� GH� OD� GHPDQGH� HW� DSUqV� TXH� OH� WLWXODLUH� D� HX�
FRQQDLVVDQFH� GH� O
pYHQWXDOLWp� GH� SUpVHQWDWLRQ� GH� FHWWH�
GHPDQGH��

/D� SUHXYH� GH� O
H[SORLWDWLRQ� GH� OD� PDUTXH� LQFRPEH� DX�
SURSULpWDLUH�GH� OD�PDUTXH�GRQW�OD�GpFKpDQFH�HVW�GHPDQGpH��
(OOH�SHXW�rWUH�DSSRUWpH�SDU�WRXW�PR\HQ��

$UW�� ���� �� /
DFWLRQ� HQ� GpFKpDQFH� SHXW� rWUH� H[HUFpH�
GHYDQW�OH�WULEXQDO�SDU�WRXWH�SHUVRQQH�LQWpUHVVpH��

6L� OD�GHPDQGH�QH�SRUWH�TXH�VXU�XQH�SDUWLH�GHV�SURGXLWV�
RX�GHV�VHUYLFHV�YLVpV�GDQV�O
HQUHJLVWUHPHQW��OD�GpFKpDQFH�QH�
V
pWHQG�TX
DX[�SURGXLWV�RX�VHUYLFHV�FRQFHUQpV��

/D�GpFKpDQFH�SUHQG�HIIHW�j�SDUWLU�GH�OD�GDWH�G
H[SLUDWLRQ�
GX�GpODL�GH�FLQT�DQV�SUpYX�j� O
DUWLFOH����GH� OD�SUpVHQWH� ORL��
(OOH�D�XQ�HIIHW�DEVROX��

$UW�� ���� ��/H� WLWXODLUH� G
XQH�PDUTXH�SHXW� rWUH�GpFKX�GH�
VHV�GURLWV���

D�� /RUVTXH� OD� PDUTXH� HVW� GHYHQXH� GH� VRQ� IDLW� OD�
GpVLJQDWLRQ� XVXHOOH� GDQV� OH� FRPPHUFH� GX� SURGXLW� RX� GX�
VHUYLFH��

E�� /RUVTXH� OD� PDUTXH� HVW� GHYHQXH� SURSUH� j� LQGXLUH� OH�

SXEOLF� HQ� HUUHXU� QRWDPPHQW� VXU� OD� QDWXUH�� OD� TXDOLWp� RX� OD�

SURYHQDQFH� JpRJUDSKLTXH� GX� SURGXLW� RX� GX� VHUYLFH�� HW� FH��

SDU�VXLWH�GH�O
XVDJH�TXL�HQ�HVW�IDLW�SDU�OH�WLWXODLUH�RX�DYHF�VRQ�

FRQVHQWHPHQW��
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$UW��������/H�UHFRXUV�FRQWUH�OHV�GpFLVLRQV�GX�UHSUpVHQWDQW�

OpJDO� GH� O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH� HQ�

PDWLqUH� GH� GpOLYUDQFH� RX� GH� UHMHW� GHV� PDUTXHV� HVW� IRUPp�

GHYDQW�OHV�WULEXQDX[�FRPSpWHQWV��

$UW�� ���� �� /H� GpODL� GH� UHFRXUV� FRQWUH� OHV� GpFLVLRQV�

SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�HVW�G
XQ�PRLV�j�SDUWLU�

GH�OD�GDWH�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�OLWLJLHXVH��

$UW�� ���� �� /H� UHFRXUV� HVW� IRUPp� SDU� XQH� UHTXrWH� pFULWH�

GpSRVpH�RX�SUpVHQWpH�DX�JUHIIH�GX�WULEXQDO��

$� SHLQH� G
LUUHFHYDELOLWp�� OD� GpFODUDWLRQ� FRPSRUWH�

REOLJDWRLUHPHQW�OHV�PHQWLRQV�VXLYDQWHV���

�� 6L� OH� UHTXpUDQW� HVW� XQH�SHUVRQQH�SK\VLTXH� �� VHV� QRP��

SUpQRP�� SURIHVVLRQ�� GRPLFLOH�� QDWLRQDOLWp�� GDWH� HW� OLHX� GH�

QDLVVDQFH��

��6L�OH�UHTXpUDQW�HVW�XQH�SHUVRQQH�PRUDOH���VD�IRUPH��VD�

GpQRPLQDWLRQ��VRQ�VLqJH�VRFLDO�HW�OHV�QRP�HW�SUpQRP�GH�VRQ�

UHSUpVHQWDQW�OpJDO��

��/D�GDWH�HW�O
REMHW�GH�OD�GpFLVLRQ�DWWDTXpH��

��/HV�QRP�HW�SUpQRP�GX�SURSULpWDLUH�GH�OD�PDUTXH�RX�GX�

WLWXODLUH�GH�OD�GHPDQGH�HW�VRQ�DGUHVVH��VL�OH�UHTXpUDQW�Q
D�SDV�

O
XQH�GH�FHV�TXDOLWpV��

8QH�FRSLH�GH�OD�GpFLVLRQ�DWWDTXpH�HVW�MRLQWH�j�OD�UHTXrWH��

6L� OD� UHTXrWH� QH� FRQWLHQW� SDV� O
H[SRVp� GHV� PR\HQV�
LQYRTXpV�� OH� UHTXpUDQW� GRLW� GpSRVHU� FHW� H[SRVp� DX� JUHIIH�
GDQV�OHV�VHSW�MRXUV�TXL�SUpFqGHQW�OD�WHQXH�GH�O
DXGLHQFH��

$UW�� ���� �� 8QH� FRSLH� GH� OD� UHTXrWH� HVW� QRWLILpH� j�
O
RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp� LQGXVWULHOOH�� SDU� YRLH�
G
KXLVVLHU�QRWDLUH��SDU�OH�UHTXpUDQW��

/
RUJDQLVPH�FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH�WUDQVPHW�

DX� JUHIIH� OH� GRVVLHU� GH� OD� GpFLVLRQ� DWWDTXpH�� GDQV� XQ� GpODL�

G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�OD�FRSLH�GH�

OD�UHTXrWH��

$UW��������/RUVTXH�OH�UHFRXUV�HVW�IRUPp�SDU�XQH�SHUVRQQH�
DXWUH� TXH� OH� SURSULpWDLUH� GH� OD�PDUTXH�RX� OH� WLWXODLUH� GH� OD�
GHPDQGH�� FHOXL�FL� HVW� DSSHOp� HQ� FDXVH�SDU� OH� UHTXpUDQW�SDU�
YRLH�G
KXLVVLHU�QRWDLUH��

$UW��������/H�UHTXpUDQW�SHXW��GHYDQW�OH�WULEXQDO��VH�IDLUH�
UHSUpVHQWHU�SDU�XQ�PDQGDWDLUH��

$UW�� ���� �� /H� MXJHPHQW� GX� WULEXQDO� HVW� QRWLILp� SDU� OD�
SDUWLH�OD�SOXV�GLOLJHQWH�DX[�DXWUHV�SDUWLHV��
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$UW��������7RXWH�DWWHLQWH�SRUWpH�DX[�GURLWV�GX�SURSULpWDLUH�
GH� OD� PDUTXH� FRQVWLWXH� XQH� FRQWUHIDoRQ� HQJDJHDQW� OD�
UHVSRQVDELOLWp�FLYLOH�HW�SpQDOH�GH�VRQ�DXWHXU��

&RQVWLWXH� XQH� DWWHLQWH� DX[� GURLWV� VXU� OD� PDUTXH�� OD�
YLRODWLRQ�GHV�GLVSRVLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�
SUpVHQWH�ORL��

$UW��������1H�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�D\DQW�SRUWp�
DWWHLQWH�DX[�GURLWV�DWWDFKpV�j�XQH�PDUTXH��OHV�IDLWV�DQWpULHXUV�
j� OD� SXEOLFDWLRQ� GH� OD� GHPDQGH� G
HQUHJLVWUHPHQW� GH� FHWWH�
PDUTXH�� &HSHQGDQW�� VL� OH� GpSRVDQW� QRWLILH� DX� SUpVXPp�
FRQWUHIDFWHXU�XQH�FRSLH�GH�OD�GHPDQGH�G
HQUHJLVWUHPHQW��OHV�
IDLWV�SRVWpULHXUV�j�FHWWH�QRWLILFDWLRQ�SHXYHQW�rWUH�FRQVWDWpV�HW�
SRXUVXLYLV��

/H� WULEXQDO� VDLVL� VXUVRLW� j� VWDWXHU� MXVTX
j� OD�SXEOLFDWLRQ�

GH�O
HQUHJLVWUHPHQW��

$UW��������/HV�DFWLRQV�FLYLOHV�UHODWLYHV�DX[�PDUTXHV�VRQW�

SRUWpHV�GHYDQW�OH�WULEXQDO�FRPSpWHQW��

$UW��������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQW�ORL�

QH� IRQW� SDV� REVWDFOH� DX� UHFRXUV� j� O
DUELWUDJH� GDQV� OHV�

FRQGLWLRQV�SUpYXHV�SDU�OH�FRGH�GH�O
DUELWUDJH��

$UW��������/
DFWLRQ�FLYLOH�HQ�FRQWUHIDoRQ�HVW�HQJDJpH�SDU�
OH�SURSULpWDLUH�GH�OD�PDUTXH��

(OOH� SHXW� rWUH� HQJDJpH� SDU� OH� WLWXODLUH� G
XQH� GHPDQGH�
G
HQUHJLVWUHPHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH����
GH� OD� SUpVHQWH� ORL�� 7RXWHIRLV�� OH� EpQpILFLDLUH� G
XQ� GURLW�
H[FOXVLI� G
H[SORLWDWLRQ� SHXW� DJLU� HQ� FRQWUHIDoRQ�� VDXI�
VWLSXODWLRQ� FRQWUDLUH� GX� FRQWUDW�� VL�� PDOJUp� VD� PLVH� HQ�
GHPHXUH��OH�WLWXODLUH�Q
H[HUFH�SDV�FH�GURLW��

7RXWH� SDUWLH� j� XQ� FRQWUDW� GH� OLFHQFH� HVW� UHFHYDEOH� j�
LQWHUYHQLU� GDQV� O
LQVWDQFH� HQ� FRQWUHIDoRQ� HQJDJpH� SDU� XQH�
DXWUH�SDUWLH�DILQ�G
REWHQLU�OD�UpSDUDWLRQ�GX�SUpMXGLFH�TXL�OXL�
HVW�SURSUH��

/
DFWLRQ� HQ� FRQWUHIDoRQ� VH� SUHVFULW� j� O
H[SLUDWLRQ� G
XQ�

GpODL�GH�WURLV�DQV�j�FRPSWHU�GH�OD�UpDOLVDWLRQ�GHV�IDLWV�TXL�HQ�

VRQW�OD�FDXVH��

(VW� LUUHFHYDEOH� WRXWH� DFWLRQ� HQ� FRQWUHIDoRQ� G
XQH�
PDUTXH� SRVWpULHXUH� HQUHJLVWUpH� GRQW� O
XVDJH� D� pWp� WROpUp�
SHQGDQW�FLQT�DQV��j�PRLV�TXH�VRQ�GpS{W�Q
DLW�pWp�HIIHFWXp�GH�
PDXYDLVH�IRL��7RXWHIRLV��O
LUUHFHYDELOLWp�HVW�OLPLWpH�DX[�VHXOV�
SURGXLWV� HW� VHUYLFHV�SRXU� OHVTXHOV� O
XVDJH�GH� OD�PDUTXH�HVW�
WROpUp��

$UW�� ���� �� /RUVTXH� OH� WULEXQDO� HVW� VDLVL� G
XQH� DFWLRQ� HQ�
FRQWUHIDoRQ��VRQ�SUpVLGHQW��VDLVL�HW�VWDWXDQW�HQ�OD�IRUPH�GHV�
UpIpUpV�� SHXW� LQWHUGLUH�� j� WLWUH� SURYLVRLUH�� HW� VRXV� DVWUHLQWH�����������
OD� SRXUVXLWH� GHV� DFWHV� DUJXpV� GH� FRQWUHIDoRQ�� RX�
VXERUGRQQHU� FHWWH� SRXUVXLWH� j� OD� FRQVWLWXWLRQ� GH� JDUDQWLHV�
GHVWLQpHV� j� DVVXUHU� O
LQGHPQLVDWLRQ� GX� SURSULpWDLUH� GH� OD�
PDUTXH�RX�GX�EpQpILFLDLUH�G
XQ�GURLW�H[FOXVLI�G
H[SORLWDWLRQ��

/D� GHPDQGH� G
LQWHUGLFWLRQ� RX� GH� FRQVWLWXWLRQ� GH�
JDUDQWLHV� Q
HVW� DGPLVH� TXH� VL� O
DFWLRQ� DX� IRQG� DSSDUDvW�
VpULHXVH�HW�D�pWp�HQJDJpH�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�
GX� MRXU� R�� OH� SURSULpWDLUH� GH� OD�PDUTXH� RX� OH� EpQpILFLDLUH�
G
XQ�GURLW�H[FOXVLI�G
H[SORLWDWLRQ�D�HX�FRQQDLVVDQFH�GHV�IDLWV�
VXU� OHVTXHOV� HOOH� HVW� IRQGpH�� /H� SUpVLGHQW� GX� WULEXQDO� SHXW�
VXERUGRQQHU� O
LQWHUGLFWLRQ� j� OD� FRQVWLWXWLRQ� SDU� OH�
GHPDQGHXU�GH�JDUDQWLHV�GHVWLQpHV�j�DVVXUHU�O
LQGHPQLVDWLRQ�
pYHQWXHOOH�GX�SUpMXGLFH�VXEL�SDU� OH�GpIHQGHXU�VL� O
DFWLRQ�HQ�
FRQWUHIDoRQ�HVW�XOWpULHXUHPHQW�MXJpH�QRQ�IRQGpH��

$UW�� ���� �� 7RXWH� SHUVRQQH� TXL� LQWHQWH� O
DFWLRQ� HQ�
FRQWUHIDoRQ� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�
HVW� HQ� GURLW� GH� IDLUH� SURFpGHU�� HQ� WRXW� OLHX�� SDU� KXLVVLHU�
QRWDLUH�DVVLVWp�G
XQ�H[SHUW�HW�HQ�YHUWX�G
XQH�RUGRQQDQFH�VXU�
UHTXrWH� GX� SUpVLGHQW� GX� WULEXQDO� FRPSpWHQW�� VRLW� j� OD�
GHVFULSWLRQ� GpWDLOOpH�� DYHF� RX� VDQV� SUpOqYHPHQW�
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G
pFKDQWLOORQV�� VRLW� j� OD� VDLVLH� UpHOOH� GHV� SURGXLWV� RX� GHV�
VHUYLFHV� TX
HOOH� SUpWHQG�PDUTXpV�� RIIHUWV� j� OD� YHQWH�� OLYUpV�
RX�IRXUQLV�j�VRQ�SUpMXGLFH�RX�HQ�YLRODWLRQ�GH�VHV�GURLWV��

/RUVTXH�OD�VDLVLH�UpHOOH�HVW�DXWRULVpH��HOOH�GRLW�VH�OLPLWHU�
j� OD� PLVH� VRXV� PDLQ� GH� MXVWLFH� GHV� VHXOV� pFKDQWLOORQV�
QpFHVVDLUHV�j�OD�SUHXYH�GH�OD�FRQWUHIDoRQ��

/D� VDLVLH� UpHOOH� SHXW� rWUH� VXERUGRQQpH� SDU� OH� SUpVLGHQW�
GX�WULEXQDO�j�OD�FRQVWLWXWLRQ�GH�JDUDQWLHV�SDU�OH�GHPDQGHXU��
GHVWLQpHV� j� DVVXUHU� O
LQGHPQLVDWLRQ�pYHQWXHOOH�GX�SUpMXGLFH�
VXEL� SDU� OH� GpIHQGHXU�� VL� O
DFWLRQ� HQ� FRQWUHIDoRQ� HVW�
XOWpULHXUHPHQW�MXJpH�QRQ�IRQGpH��

$� GpIDXW� SDU� OH� UHTXpUDQW� GH� V
rWUH� SRXUYX� GHYDQW� OH�
WULEXQDO� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV�� OD� VDLVLH� RX� OD�
GHVFULSWLRQ� HVW� QXOOH� GH� SOHLQ� GURLW�� VDQV� SUpMXGLFH�� GHV�
GRPPDJHV�HW�LQWpUrWV��/H�GpODL�GH�TXLQ]H�MRXUV�FRXUW�j�SDUWLU�
GX�MRXU�R��OD�VDLVLH�RX�OD�GHVFULSWLRQ�HVW�LQWHUYHQXH��

$UW��������6RXV�UpVHUYH�GHV�SHLQHV�SUpYXHV�SDU�GHV�WH[WHV�
VSpFLDX[�� VHUD�SXQL�G
XQH�DPHQGH�GH������j��������GLQDUV�
TXLFRQTXH�DXUD���

D��UHSURGXLW��LPLWp��XWLOLVp��DSSRVp��VXSSULPp�RX�PRGLILp�
XQH� PDUTXH� HQ� YLRODWLRQ� GHV� GURLWV� FRQIpUpV� SDU� VRQ�
HQUHJLVWUHPHQW�HW�GHV�LQWHUGLFWLRQV�TXL�GpFRXOHQW�GH�FHOXL�FL��

E��LPSRUWp�RX�H[SRUWp�GHV�PDUFKDQGLVHV�SUpVHQWpHV�VRXV�
XQH�PDUTXH�FRQWUHIDLWH��

$UW��������6RXV�UpVHUYH�GHV�SHLQHV�SUpYXHV�SDU�GHV�WH[WHV�
VSpFLDX[�� VHUD� SXQL� GH� OD� SHLQH� SUpYXH� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�TXLFRQTXH�DXUD�GpWHQX��VDQV�PRWLI�OpJLWLPH��GHV�
PDUFKDQGLVHV� TX
LO� VDLW� UHYrWXHV� G
XQH� PDUTXH� FRQWUHIDLWH��
RX�DXUD�VFLHPPHQW�YHQGX��PLV�HQ�YHQWH��IRXUQL�RX�RIIHUW�GH�
IRXUQLU�GHV�SURGXLWV�RX�GHV�VHUYLFHV�VRXV�XQH�WHOOH�PDUTXH��

$UW�� ���� �� (Q� FDV� GH� UpFLGLYH� SRXU� FH� TXL� HVW� GHV�
LQIUDFWLRQV�GpILQLHV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQW�ORL��XQ�
HPSULVRQQHPHQW�GH�XQ�j�VL[�PRLV�SHXW�rWUH�SURQRQFp�RXWUH�
O
DPHQGH�TXL�HVW�SRUWpH�DX�GRXEOH��

$UW�� ���� ��/H� WULEXQDO�SHXW��GDQV� WRXV� OHV� FDV�RUGRQQHU��
DX[� IUDLV� GX� FRQGDPQp�� OD� SXEOLFDWLRQ� LQWpJUDOH� RX� SDU�
H[WUDLW� GX� MXJHPHQW� GDQV� OHV� MRXUQDX[� TX
LO� GpVLJQH� DLQVL�
TXH� VRQ� DIILFKDJH� GDQV� OHV� OLHX[� TX
LO� LQGLTXH� QRWDPPHQW�
DX[�SRUWHV�SULQFLSDOHV�GHV�XVLQHV�RX�DWHOLHUV�GX�FRQGDPQp�HW�
j�OD�GHYDQWXUH�GH�VHV�PDJDVLQV��

$UW�� ���� ��(Q� FDV�GH� FRQGDPQDWLRQ�SRXU� LQIUDFWLRQ�DX[�
GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ��� HW� ���GH� OD� SUpVHQWH� ORL�� OH�
WULEXQDO� SHXW� SURQRQFHU� OD� FRQILVFDWLRQ� GHV� SURGXLWV� DLQVL�
TXH�FHOOH�GHV�LQVWUXPHQWV�D\DQW�VHUYL�j�FRPPHWWUH�OH�GpOLW��

/H� WULEXQDO� SHXW� pJDOHPHQW� SUHVFULUH� OD� GHVWUXFWLRQ� GH�
FHV�SURGXLWV��
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$UW�� ���� �� /H� SURSULpWDLUH� G
XQH�PDUTXH� HQUHJLVWUpH� RX�
VHV�D\DQWV�GURLW�SHXW��V
LO�GLVSRVH�GH�PRWLIV�VpULHX[�O
LQFLWDQW�
j�VRXSoRQQHU�XQH�RSpUDWLRQ�G
LPSRUWDWLRQ�GH�PDUFKDQGLVHV�
FRPSRUWDQW�GHV�PDUTXHV�FRQWUHIDLWHV��SUpVHQWHU�DX[�VHUYLFHV�
GHV� GRXDQHV� XQH� GHPDQGH� pFULWH� SRXU� UpFODPHU� OD�
VXVSHQVLRQ� GX� GpGRXDQHPHQW� j� O
LPSRUWDWLRQ� GH� FHV�
PDUFKDQGLVHV��

/H� GHPDQGHXU� HVW� WHQX� G
LQIRUPHU� OHV� VHUYLFHV� GHV�
GRXDQHV�GDQV�OH�FDV�R��VRQW�GURLW�QH�VHUDLW�SOXV�YDODEOHPHQW�
HQUHJLVWUp�RX�VHUDLW�DUULYp�j�H[SLUDWLRQ��

$UW�� ���� �� /D� GHPDQGH� SUpYXH� j� O
DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL�GRLW�FRQWHQLU���

�� /HV� QRP� HW� SUpQRP� RX� OD� GpQRPLQDWLRQ� VRFLDOH� GX�

GHPDQGHXU��VRQ�GRPLFLOH�RX�VRQ�VLqJH��

�� 8QH� MXVWLILFDWLRQ� pWDEOLVVDQW� TXH� OH� GHPDQGHXU� HVW�

WLWXODLUH�G
XQ�GURLW�VXU�OHV�PDUFKDQGLVHV�REMHW�GX�OLWLJH��

�� 8QH� GHVFULSWLRQ� GHV� SURGXLWV� VXIILVDPPHQW� SUpFLVH�

SRXU�SHUPHWWUH�DX[�VHUYLFHV�GHV�GRXDQHV�GH�OHV�UHFRQQDvWUH��

(Q� RXWUH�� OH� GHPDQGHXU� GRLW� IRXUQLU� WRXWHV� OHV� DXWUHV�

LQIRUPDWLRQV� XWLOHV� GRQW� LO� GLVSRVH� SRXU� SHUPHWWUH� DX[�

VHUYLFHV� GHV� GRXDQHV� GH� SUHQGUH� XQH� GpFLVLRQ� HQ�

FRQQDLVVDQFH� GH� FDXVH�� VDQV�� WRXWHIRLV�� TXH� OD� SUpVHQWDWLRQ�

GH�FHV�LQIRUPDWLRQV�FRQVWLWXH�XQH�FRQGLWLRQ�j�OD�UHFHYDELOLWp�

GH�OD�GHPDQGH��

&HV�LQIRUPDWLRQV�SRUWHQW�QRWDPPHQW�VXU���

��O
HQGURLW�R��OHV�PDUFKDQGLVHV�VRQW�VLWXpHV�RX�OH�OLHX�GH�
GHVWLQDWLRQ�SUpYX��

��O
LQGLFDWLRQ�GH�O
HQYRL�RX�GHV�FROLV��

��OD�GDWH�G
DUULYpH�RX�GH�GpS{W�SUpYX�GHV�PDUFKDQGLVHV��

��OH�PR\HQ�GH�WUDQVSRUW�XWLOLVp��

��O
LGHQWLILFDWLRQ�GH�O
LPSRUWDWHXU��GH�O
H[SRUWDWHXU�RX�GX�
GpWHQWHXU�GHV�PDUFKDQGLVHV��

/D� GHPDQGH� GRLW� pJDOHPHQW� FRQWHQLU� O
HQJDJHPHQW� GX�
GHPDQGHXU� G
DVVXPHU� VD� UHVSRQVDELOLWp� YLV� j� YLV� GH�
O
LPSRUWDWHXU� V
LO� HVW� IRUPHOOHPHQW� SURXYp� TXH� OHV�
PDUFKDQGLVHV� UHWHQXHV� SDU� OHV� VHUYLFHV� GHV� GRXDQHV� QH�
FRQVWLWXHQW�SDV�XQH�DWWHLQWH�j�OD�PDUTXH�SURWpJpH��

$UW�� ���� �� /HV� VHUYLFHV� GHV� GRXDQHV�� VDLVLV� G
XQH�
GHPDQGH�pWDEOLH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��H[DPLQHQW�FHWWH�GHPDQGH�HW�LQIRUPHQW�
VDQV�GpODL�OH�GHPDQGHXU�SDU�pFULW�GH�OD�GpFLVLRQ�SULVH��&HWWH�
GpFLVLRQ�GRLW�rWUH�G�PHQW�PRWLYpH��

/HV�VHUYLFHV�GHV�GRXDQHV�SHXYHQW�H[LJHU�GX�GHPDQGHXU��
ORUVTXH�VD�GHPDQGH�D�pWp�DFFHSWpH�RX� ORUVTXH�GHV�PHVXUHV�
G
LQWHUYHQWLRQ�RQW�pWp�SULVHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�
GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OD� FRQVLJQDWLRQ� G
XQ�
FDXWLRQQHPHQW�GHVWLQp�j�DVVXUHU�OH�SDLHPHQW�GX�PRQWDQW�GHV�
IUDLV� HQJDJpV� GX� IDLW� GX� PDLQWLHQ� GHV� PDUFKDQGLVHV� VRXV�
FRQWU{OH�GRXDQLHU��

$UW��������/RUVTXH�OHV�VHUYLFHV�GHV�GRXDQHV�FRQVWDWHQW��OH�
FDV� pFKpDQW�� DSUqV� FRQVXOWDWLRQ� GX� GHPDQGHXU�� TXH� GHV�
PDUFKDQGLVHV� FRUUHVSRQGHQW� j� FHOOHV� LQGLTXpHV� GDQV� VD�
GHPDQGH��LOV�SURFqGHQW�j�OD�UpWHQWLRQ�GH�FHV�PDUFKDQGLVHV��

/HV� VHUYLFHV� GHV� GRXDQHV� LQIRUPHQW� LPPpGLDWHPHQW� OH�
GHPDQGHXU�HW�O
LPSRUWDWHXU�GH�OD�UpWHQWLRQ�HW�OHXU�DFFRUGHQW�
OD� SRVVLELOLWp� G
H[DPLQHU� OHV� PDUFKDQGLVHV� TXL� RQW� pWp�
UHWHQXHV� HW� G
HQ� SUpOHYHU� OHV� pFKDQWLOORQV� QpFHVVDLUHV� DX[�
DQDO\VHV�HW�HVVDLV�SHUPHWWDQW�GH�VH�SURQRQFHU�VXU� OD�UpDOLWp�
GH�OD�FRQWUHIDoRQ��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
FRGH� GHV� GRXDQHV� HW� VDQV� DWWHLQWH� DX� SULQFLSH� GH� OD�
FRQILGHQWLDOLWp�GH�O
LQIRUPDWLRQ��

$X� YX� G
XQH� RUGRQQDQFH� VXU� UHTXrWH� HW� DX[� ILQV� GH�
O
HQJDJHPHQW�G
DFWLRQV� HQ� MXVWLFH�� OHV� VHUYLFHV�GHV�GRXDQHV�
LQIRUPHQW� OH� GHPDQGHXU�� GHV� QRPV� HW� DGUHVVHV� GH�
O
H[SRUWDWHXU�� GH� O
LPSRUWDWHXU� HW� GX� GHVWLQDWDLUH� GHV�
PDUFKDQGLVHV�V
LOV�OHXU�VRQW�FRQQXV�DLQVL�TXH�GH�OD�TXDQWLWp�
GHV�PDUFKDQGLVHV�REMHWV�GH�OD�GHPDQGH��

$UW�� ���� �� 6RXV� UpVHUYH� TXH� WRXWHV� OHV� IRUPDOLWpV�
GRXDQLqUHV�DLHQW�pWp�DFFRPSOLHV��OD�PHVXUH�GH�UpWHQWLRQ�GHV�



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

PDUFKDQGLVHV� HVW� OHYpH� GH� SOHLQ� GURLW�� j� GpIDXW� SRXU� OH�
GHPDQGHXU�GDQV� OH� GpODL� GH�GL[� MRXUV� RXYUDEOHV�j� FRPSWHU�
GH� OD� QRWLILFDWLRQ� GH� OD� UpWHQWLRQ� GHV� PDUFKDQGLVHV� GH�
MXVWLILHU� DXSUqV�GHV� VHUYLFHV�GHV�GRXDQHV�TX
LO� V
HVW�SRXUYX�
SDU� OD� YRLH� FLYLOH� RX� FRUUHFWLRQQHOOH� DXSUqV� GX� WULEXQDO�
FRPSpWHQW� HW� TXH� GHV� PHVXUHV� FRQVHUYDWRLUHV� RQW� pWp�
GpFLGpHV�SDU�OH�SUpVLGHQW�GX�WULEXQDO�HW�G
DYRLU�FRQVLJQp�XQ�
FDXWLRQQHPHQW� VXIILVDQW� SRXU� FRXYULU� VD� UHVSRQVDELOLWp�
HQYHUV�OHV�SHUVRQQHV�FRQFHUQpHV��

/H�PRQWDQW�GH�FH�FDXWLRQQHPHQW�HVW�IL[p�SDU�OH�WULEXQDO��

'DQV� GHV� FDV� DSSURSULpV�� OH� GpODL� PHQWLRQQp� j� O
DOLQpD�

SUHPLHU� GX� SUpVHQW� DUWLFOH� SHXW� rWUH� SURURJp� GH� GL[� MRXUV�

RXYUDEOHV�DX�PD[LPXP��

/H� SURSULpWDLUH�� O
LPSRUWDWHXU� RX� OH� GHVWLQDWDLUH� GHV�

PDUFKDQGLVHV�RQW�OD�IDFXOWp�G
REWHQLU�OD�OHYpH�GH�OD�UpWHQWLRQ�

GHV� PDUFKDQGLVHV� HQ� TXHVWLRQ� PR\HQQDQW� OD� FRQVLJQDWLRQ�

G
XQ�FDXWLRQQHPHQW�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�WULEXQDO�

HW� TXL� VHUD� VXIILVDQW� SRXU� SURWpJHU� OHV� LQWpUrWV� GX�

GHPDQGHXU�� HW� FH�� j� FRQGLWLRQ� TXH� WRXWHV� OHV� IRUPDOLWpV�

GRXDQLqUHV�DLHQW�pWp�DFFRPSOLHV��

/H�SURSULpWDLUH��O
LPSRUWDWHXU��OH�GHVWLQDWDLUH�DLQVL�TXH�OH�

GHPDQGHXU� GRLYHQW� rWUH� LQIRUPpV�� VDQV� GpODL�� SDU� OHV�

VHUYLFHV� GHV� GRXDQHV� GH� OD� OHYpH� GH� OD� UpWHQWLRQ� GHV�

PDUFKDQGLVHV��

$UW�� ���� �� 6
LO� V
DYqUH�� HQ� YHUWX� G
XQ� MXJHPHQW� D\DQW�
DFTXLV� O
DXWRULWp� GH� OD� FKRVH� MXJpH�� TXH� OHV� PDUFKDQGLVHV�
VRQW�FRQWUHIDLWHV�� OH� WULEXQDO�GpFLGH�GH� OD�VXLWH�j�UpVHUYHU�j�
FHV�PDUFKDQGLVHV���

�� 6RLW� OHXU� GHVWUXFWLRQ� VRXV� FRQWU{OH� GHV� VHUYLFHV� GHV�
GRXDQHV���

���6RLW�OHXU�H[FOXVLRQ�GX�FLUFXLW�FRPPHUFLDO�j�FRQGLWLRQ�
GH�QH�SDV�SRUWHU�DWWHLQWH�DX[�GURLWV�GX�WLWXODLUH�GH�OD�PDUTXH��

$UW�� ���� �� /HV� VHUYLFHV� GHV� GRXDQHV� SHXYHQW� GH� OHXU�
SURSUH� LQLWLDWLYH� VXVSHQGUH� OH� GpGRXDQHPHQW� GHV�
PDUFKDQGLVHV�FRPSRUWDQW�XQH�PDUTXH�FRQWUHIDLWH��

'DQV�FH�FDV���

��/HV�VHUYLFHV�GHV�GRXDQHV�LQIRUPHQW�LPPpGLDWHPHQW�OH�

WLWXODLUH� GH� OD� PDUTXH�� RX� VHV� D\DQWV� GURLWV�� TXL� GRLW�

SUpVHQWHU� XQH� GHPDQGH� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL��HW�FH��GDQV�XQ�GpODL�GH�WURLV�MRXUV�j�SDUWLU�GH�OD�

GDWH�GH� OD� QRWLILFDWLRQ�TXL� OXL� HVW� IDLWH�SDU� OHV� VHUYLFHV�GHV�

GRXDQHV�HW�OHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�V
DSSOLTXHQW�

GH�SOHLQ�GURLW��

�� /D� PHVXUH� GH� UpWHQWLRQ� GHV� PDUFKDQGLVHV� SULVH�

FRQIRUPpPHQW�DX[��GLVSRVLWLRQV��GX�SUpVHQW�DUWLFOH�HVW�OHYpH�

GH� SOHLQ� GURLW� VL� OH� WLWXODLUH� GH� OD� PDUTXH�� RX� VHV� D\DQWV�

GURLWV� QH� SURFqGH� SDV� DX� GpS{W� GH� OD� GHPDQGH�

FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�GDQV�XQ�GpODL�

GH� WURLV� MRXUV�j�SDUWLU�GH� OD�QRWLILFDWLRQ�TXL� OXL�HQ�HVW� IDLWH�

SDU�OHV�VHUYLFHV�GHV�GRXDQHV��

$UW��������/D�UHVSRQVDELOLWp�GHV�VHUYLFHV�GHV�GRXDQHV�QH�
SHXW�rWUH�HQJDJpH�V
LOV�QH�SDUYLHQQHQW�SDV�j�UHFRQQDvWUH�OHV�
PDUFKDQGLVHV�SUpVXPpHV�FRPSRUWHU�XQH�PDUTXH�FRQWUHIDLWH��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FKDSLWUH� QH�
V
DSSOLTXHQW� SDV� DX[� PDUFKDQGLVHV� VDQV� FDUDFWqUH�
FRPPHUFLDO� FRQWHQXHV� GDQV� OHV� EDJDJHV� SHUVRQQHOV� GHV�
YR\DJHXUV��HW�FH��GDQV�OD�OLPLWH�GHV�TXDQWLWpV�IL[pHV�SDU�OHV�
ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

$UW�� ���� �� /HV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX� SUpVHQW� FKDSLWUH� VHURQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GHV�ILQDQFHV��

&+$3,75(�9,,,�

'(6�0$548(6�&2//(&7,9(6�

$UW������ ��/D�PDUTXH�HVW�GLWH�FROOHFWLYH� ORUVTX
HOOH�SHXW�
rWUH� H[SORLWpH� SDU� WRXWH� SHUVRQQH� UHVSHFWDQW� XQ� UqJOHPHQW�
G
XVDJH�pWDEOL�SDU�OH�WLWXODLUH�GH�O
HQUHJLVWUHPHQW��

/D�PDUTXH� FROOHFWLYH� HVW� DFFRUGpH� SDU� XQH� OLFHQFH� QRQ�
H[FOXVLYH��

$UW��������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW�
DX[�PDUTXHV�FROOHFWLYHV��

&+$3,75(�,;�

',6326,7,216�',9(56(6�

$UW�� ���� �� 6RQW� DEURJpHV�� j� FRPSWHU� GH� O
HQWUpH� HQ�
YLJXHXU�GH� OD�SUpVHQWH� ORL�� WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�HW�
QRWDPPHQW� OH� GpFUHW� GX� �� MXLQ� ����� VXU� OHV� PDUTXHV� GH�
IDEULTXH�HW�GH�FRPPHUFH�HW�OHV�WH[WHV�TXL�O
RQW�FRPSOpWp�RX�
PRGLILp��

$UW�� ���� �� 1RQREVWDQW� O
DEURJDWLRQ� GX� GpFUHW� GX� �� MXLQ�
����� UHODWLI� DX[�PDUTXHV� GH� IDEULTXH� HW� GH� FRPPHUFH�� OHV�
PDUTXHV�HQUHJLVWUpHV�HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�FH�GpFUHW�
HW� OHV� WH[WHV�TXL� O
RQW�FRPSOpWp�RX�PRGLILp� UHVWHQW�YDODEOHV�
HW� VRQW� FRQVLGpUpHV� FRPPH� D\DQW� pWp� HQUHJLVWUpHV� HQ� YHUWX�
GH�OD�SUpVHQW�ORL��

/H�GpODL�j�O
H[SLUDWLRQ�GXTXHO�OHV�GURLWV�GX�WLWXODLUH�GH�OD�
PDUTXH�VRQW�pWHLQWV�DX�VHQV��GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�
HW�HQUHJLVWUpV�DYDQW�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL�HVW�
GH�FLQT�DQV�j�FRPSWHU�GH�VRQ�HQWUpH�HQ�YLJXHXU��

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

7XQLV��OH����DYULO��������
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