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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU������

SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�

DX[� FULWqUHV� G
DJUpPHQW� GHV� RUJDQLVPHV� GH�

FRQWU{OH�WHFKQLTXH��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�WUDYDX[�

G
pWDEOLVVHPHQW��j�OD�SRVH�HW�O
H[SORLWDWLRQ�GHV�FDQDOLVDWLRQV�

G
LQWpUrW� SXEOLF� GHVWLQpHV� DX� WUDQVSRUW� GHV� K\GURFDUEXUHV�

JD]HX[��OLTXLGHV�RX�OLTXpILpV��

9X�OH�GpFUHW�GX����RFWREUH�������SRUWDQW�UqJOHPHQW�VXU�

OHV�DSSDUHLOV�j�YDSHXU�j�WHUUH�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�

GX���GpFHPEUH�������

9X�OH�GpFUHW�GX���� MXLOOHW�������SRUWDQW�UqJOHPHQW�SRXU�

OHV�DSSDUHLOV�j�SUHVVLRQ�GH�JD]��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�

SUHVFULSWLRQV� GH� VpFXULWp� GDQV� O
LQGXVWULH� GX� EkWLPHQW� HW�

QRWDPPHQW�VRQ�WLWUH�,,��

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

UqJOHPHQW� GHV�PHVXUHV� GH� SURWHFWLRQ� GHV� WUDYDLOOHXUV� GDQV�

OHV� pWDEOLVVHPHQWV� TXL� PHWWHQW� HQ� °XYUH� GHV� FRXUDQWV�

pOHFWULTXHV��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ� HQWUH� O
DGPLQLVWUDWLRQ� HW� VHV� XVDJHUV� HW� QRWDPPHQW�

VHV�DUWLFOHV���HW����

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

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

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� WUDYDX[� SXEOLFV� GX� ���

GpFHPEUH� ������ UpJOHPHQWDQW� OHV� DSSDUHLOV� GH� SURGXFWLRQ��

G
HPPDJDVLQDJH�RX�GH�PLVH�HQ�°XYUH�GHV�JD]�FRPSULPpV��

OLTXpILpV�RX�GLVVRXV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� WUDYDX[� SXEOLFV� GX� ���PDL�

������ UpJOHPHQWDQW� OHV� DSSDUHLOV� j� YDSHXU�HW� j�SUHVVLRQ�GH�

JD]��OH�VRXGXUH�j�ERUGV�IRQGXV�VXU�IHU�RX�DFLHU��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DR�W� ������ SRUWDQW� KRPRORJDWLRQ� GHV� QRUPHV� WXQLVLHQQHV�
UHODWLYHV� j� OD� VpFXULWp� GHV� RXYUDJHV� GH� WUDQVSRUW� GH� JD]�
FRPEXVWLEOHV�SDU�FDQDOLVDWLRQ��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MDQYLHU�������SRUWDQW�KRPRORJDWLRQ�GHV�QRUPHV�WXQLVLHQQHV�
UHODWLYHV�DX[�DVFHQVHXUV�HW�DX[�PRQWHV�FKDUJHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GX�FRPPHUFH�GX�

�� VHSWHPEUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�

WXQLVLHQQH� UHODWLYH� j� OD� VpFXULWp� GHV� RXYUDJHV� GH� WUDQVSRUW�

GHV�K\GURFDUEXUHV�OLTXLGHV�SDU�FDQDOLVDWLRQ��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
QRYHPEUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�
WXQLVLHQQH�UHODWLYH�DX[�UqJOHV�G
LQVWDOODWLRQ�GHV�DSSDUHLOV�HW�
pTXLSHPHQWV�IRQFWLRQQDQW�DX�JD]�QDWXUHO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� IL[pV� SDU� OH� FDKLHU� GHV� FKDUJHV�

DQQH[p� DX� SUpVHQW� DUUrWp�� OHV� FULWqUHV� G
DJUpPHQW� GHV�

RUJDQLVPHV�GH�FRQWU{OH�WHFKQLTXH��

$UW�� �� �� /
DJUpPHQW� GHV� RUJDQLVPHV� GH� FRQWU{OH�

WHFKQLTXH� HVW� DFFRUGp�� SRXU� FKDFXQH� GHV� FDWpJRULHV�

pQXPpUpHV� j� O
DUWLFOH� �� GX� SUpVHQW� DUUrWp�� SDU� DUUrWp� GX�

PLQLVWUH� GH� O
LQGXVWULH� SRXU� XQH� GXUpH� GH� WURLV� DQV��

UHQRXYHODEOH� GDQV� OHV�PrPHV� IRUPHV� HW� FRQGLWLRQV� GH� VRQ�

REWHQWLRQ� HW� VXU� DYLV� PRWLYp� GH� OD� FRPPLVVLRQ� GHV�

DJUpPHQWV�FLWpH�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

7,75(�����&DWpJRULHV�G
DJUpPHQWV�

$UW�� �� ��/HV� FDWpJRULHV� G
DJUpPHQWV� VRQW� DX�QRPEUH�GH�

VHSW�������

$���/HV�FDWpJRULHV�GX�FRQWU{OH�RIILFLHO�

&H�W\SH�GH�FRQWU{OH�FRQFHUQH���

$����OHV�DSSDUHLOV�j�YDSHXU��

$����OHV�DSSDUHLOV�j�SUHVVLRQ�GH�JD]��

$���� OHV�RXYUDJHV�GH�WUDQVSRUW�GH�JD]�FRPEXVWLEOHV�SDU�

FDQDOLVDWLRQ��

%� �� /HV� FDWpJRULHV� GX� FRQWU{OH� UpJOHPHQWDLUH�

SUpDODEOH�RX�SpULRGLTXH��

&H�W\SH�GH�FRQWU{OH�FRQFHUQH���

%�� �� OHV� LQVWDOODWLRQV� GH� JD]� GDQV� OHV� GRPDLQHV�

LQGXVWULHOV��

%�� �� OHV� LQVWDOODWLRQV� pOHFWULTXHV� GDQV� OHV� GRPDLQHV�

LQGXVWULHOV��

%����/HV�DSSDUHLOV�GH�OHYDJH�HW�OHV�DVFHQVHXUV��

%�� �� OHV�RXYUDJHV�GH� WUDQVSRUW�G
K\GURFDUEXUHV� OLTXLGHV�

SDU�FDQDOLVDWLRQ��

7,75(�,,���&RPPLVVLRQ�GHV�DJUpPHQWV�

$UW�� �� �� /H� PLQLVWUH� GH� O
LQGXVWULH� RX� VRQ� UHSUpVHQWDQW�

SUpVLGH� OD� FRPPLVVLRQ� GHV� DJUpPHQWV� FKDUJpH�GH� O
H[DPHQ�

GHV� GHPDQGHV� GHV� RUJDQLVPHV� FRQFHUQpV� SDU� O
H[HUFLFH� GX�

FRQWU{OH�WHFKQLTXH��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�

GLUHFWLRQ�GH�OD�VpFXULWp�TXL�SURFqGH�j���

�� O
pWXGH� GHV� GRVVLHUV� G
DJUpPHQWV� SUpVHQWpV� SDU� OHV�

FDQGLGDWV��

�� OD� FRQYRFDWLRQ� GHV� PHPEUHV� DX[� UpXQLRQV� GH� OD�

FRPPLVVLRQ��

��OD�GpOLYUDQFH�GHV�DJUpPHQWV�DSUqV�VLJQDWXUH��

�� OD� VLJQDWXUH�GHV�FDUWHV�SURIHVVLRQQHOOHV�GHV�SHUVRQQHV�

KDELOLWpHV�j�HIIHFWXHU�OHV�FRQWU{OHV��

/D� FRPPLVVLRQ� GHV� DJUpPHQWV� HVW� FRPSRVpH� FRPPH�

VXLW��

�� SUpVLGHQW� �� OH� PLQLVWUH� GH� O
LQGXVWULH� RX� VRQ�

UHSUpVHQWDQW��
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��PHPEUHV���

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�O
pQHUJLH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DJUR�
DOLPHQWDLUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�GH�OD�VpFXULWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� j� WLWUH�
FRQVXOWDWLI� WRXWH� SHUVRQQH� FRPSpWHQWH� GRQW� O¶DYLV� HVW� MXJp�
XWLOH�SRXU�OHV�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� �� �� /D� GLUHFWLRQ� GH� OD� VpFXULWp� HVW� FKDUJpH� GH�
O
pWDEOLVVHPHQW�GHV�DJUpPHQWV��GX�VXLYL�HW�GH�O
DVVLVWDQFH�GHV�
RUJDQLVPHV�DJUppV��

7,75(�,,,���5HWUDLW�GH�O
DJUpPHQW�

$UW������/
DJUpPHQW�DFFRUGp�j�O
RUJDQLVPH�GH�FRQWU{OH�HVW�
UHWLUp�j�WLWUH�SURYLVRLUH��HW�SRXU�XQH�SpULRGH�GH�VL[�����PRLV��
GDQV�OH�FDV�G
XQH�GpIDLOODQFH�WHFKQLTXH�RX�DGPLQLVWUDWLYH�RX�
G
LQREVHUYDWLRQ� UHSpWpHV� GHV� H[LJHQFHV� UHTXLVHV� SDU� OH�
FDKLHU�GHV�FKDUJHV�FLWp� j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp�
ORUV�GH�O
H[pFXWLRQ�GHV�PLVVLRQV�GH�FRQWU{OH��

/
DJUpPHQW� HVW� UHWLUp� GpILQLWLYHPHQW� GDQV� OHV� FDV�
VXLYDQWV���

��GHX[�����UHWUDLWV�SURYLVRLUHV�LQIOLJpV�GXUDQW�OD�SpULRGH�
GH�YDOLGLWp�GH�O
DJUpPHQW��

�� XQH� IDXWH�SURIHVVLRQQHOOH� JUDYH�RX�XQ�PDQTXHPHQW�j�
OD�PRUDOLWp�SURIHVVLRQQHOOH��

$UW�� �� �� /H� PLQLVWUH� GH� O
LQGXVWULH� SUHQG� O
DUUrWp� GH�
UHWUDLW�� j� WLWUH� SURYLVRLUH� RX� GpILQLWLI�� GH� O
DJUpPHQW� DSUqV�
DYRLU� SULV� FRQQDLVVDQFH�GH� O
DYLV�PRWLYp�GH� OD� FRPPLVVLRQ�
G
DJUpPHQW�YLVpH�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��TXL�LQYLWH�OH�
SUHPLHU�UHVSRQVDEOH�GH� O
RUJDQLVPH�GH�FRQWU{OH�j�SUpVHQWHU�
VHV�REVHUYDWLRQV�j�SURSRV�GHV�DFWHV�TXL�OXL�VRQW�UHSURFKpV��

/
DUUrWp� GH� UHWUDLW� SURYLVRLUH� RX� GpILQLWLI� GH� O
DJUpPHQW�
HVW� VLJQLILp� DX� SUHPLHU� UHVSRQVDEOH� GH� O
RUJDQLVPH� GH�
FRQWU{OH� WHFKQLTXH� GDQV� OHV� YLQJW� MRXUV� TXL� VXLYHQW� OD�
SUpVHQWDWLRQ�GH�VHV�REVHUYDWLRQV��

7,75(�,9���&RQWU{OH�HQ�XVLQH�

$UW�� �� �� /HV� HVVDLV� HW� OHV� pSUHXYHV� RIILFLHOOHV� HQ� XVLQH�
GHV�RXYUDJHV�j�SUHVVLRQ�GH�JD]�RX�j�YDSHXU� VRQW� HIIHFWXpV�
SDU� GHV� FRQWU{OHXUV�KDELOLWpV�SDU� OD�GLUHFWLRQ�GH� OD� VpFXULWp�
TXL�SHXW�GpFLGHU�GH�GpOpJXHU�GHV�DJHQWV�SRXU�DVVLVWHU�j�FHV�
pSUHXYHV�HW�OHV�DXWKHQWLILHU��

7,75(�9���'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW�� �� �� 7RXV� OHV� RUJDQLVPHV� GH� FRQWU{OH� H[HUoDQW� j� OD�
GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� DUUrWp� GDQV� O
XQH� GHV�
FDWpJRULHV�GH�FRQWU{OH�FLWpHV�j� O
DUWLFOH���GX�SUpVHQW� DUUrWp��
GRLYHQW�SUpVHQWHU�GDQV�XQ�GpODL�GH�VL[�����PRLV�j�FRPSWHU�GH�
OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DUUrWp��XQH�GHPDQGH�
G
DJUpPHQW� GDQV� OHV� IRUPHV� HW� FRQGLWLRQV� SUpYXHV� SDU� OH�
FDKLHU�GHV�FKDUJHV�DQQH[p�DX�SUpVHQW�DUUrWp��

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

7XQLV���OH����IpYULHU�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

&$+,(5�'(6�&+$5*(6�5(/$7,)�
$8;�&5,7(5(6�'
$*5(0(17�

'(6�25*$1,60(6�'(�&21752/(�
7(&+1,48(�

&+$3,75(�35(0,(5�

�2%-(7�

$UWLFOH�SUHPLHU�� ��/H�SUpVHQW� FDKLHU�GHV�FKDUJHV�D�SRXU�
EXW� GH� IL[HU� OHV� FULWqUHV� JpQpUDX[� G
DJUpPHQW� GHV�
RUJDQLVPHV� GH� FRQWU{OH� HW� GH� GpILQLU� OHV� FDWpJRULHV� GH�
FRQWU{OH�� OHV� H[LJHQFHV� DGPLQLVWUDWLYHV�� OHV� FULWqUHV�
G
pOLJLELOLWp�HW�OHV�SURFpGXUHV�G
DJUpPHQW��OD�FRQVWLWXWLRQ�GX�
GRVVLHU� GH� OD� GHPDQGH� G
DJUpPHQW�� OHV� H[LJHQFHV� UHODWLYHV�
DX� SHUVRQQHO� DLQVL� TXH� OD� UHVSRQVDELOLWp� GH� FKDFXQ� GHV�
LQWHUYHQDQWV��FRQWU{OHXUV�HW�UHVSRQVDEOHV���

&+$3,75(�,,�

'20$,1(�'
$33/,&$7,21�

$UW�������/HV�SUHVFULSWLRQV�GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�
V
DSSOLTXHQW� SRXU� OHV� FDWpJRULHV� GH� FRQWU{OH� UpJLHV� SDU� OHV�
WH[WHV�UpJOHPHQWDLUHV�pQXPpUpV�FL�GHVVRXV���

$���&RQWU{OH�RIILFLHO�

&H�W\SH�GH�FRQWU{OH�FRQFHUQH���

�$���/HV�DSSDUHLOV� j�YDSHXU�HQ�YHUWX�GX�GpFUHW�GX����
RFWREUH�������SRUWDQW�UqJOHPHQW�VXU�OHV�DSSDUHLOV�j�YDSHXU��
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�GX���GpFHPEUH�������

�$����/HV�DSSDUHLOV�j�SUHVVLRQ�GH�JD]�HQ�YHUWX�GX���

�� GpFUHW� GX� ��� MXLOOHW� ������ SRUWDQW� UqJOHPHQW� SRXU� OHV�
DSSDUHLOV�j�SUHVVLRQ�GH�JD]��

��DUUrWp�GX�PLQLVWUH�GHV�WUDYDX[�SXEOLFV�GX����GpFHPEUH�
������ UpJOHPHQWDQW� OHV� DSSDUHLOV� GH� SURGXFWLRQ��
G
HPPDJDVLQDJH�RX�GH�PLVH�HQ�RHXYUH�GHV�JD]�FRPSULPpV��
OLTXpILpV�RX�GLVVRXV��

�$����/HV�JD]RGXFV�HQ�YHUWX�GH���

�� OD� ORL� Q��������GX���� MXLQ������� UHODWLYH�DX[� WUDYDX[�
G
pWDEOLVVHPHQW��j�OD�SRVH�HW�O
H[SORLWDWLRQ�GHV�FDQDOLVDWLRQV�
G
LQWpUrW� SXEOLF� GHVWLQpHV� DX� WUDQVSRUW� GHV� K\GURFDUEXUHV�
JD]HX[��OLTXLGHV�RX�OLTXpILpV��

��O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����DR�W�
������ SRUWDQW� KRPRORJDWLRQ� GHV� QRUPHV� WXQLVLHQQHV�
UHODWLYHV� j� OD� VpFXULWp� GHV� RXYUDJHV� GH� WUDQVSRUW� GH� JD]�
FRPEXVWLEOHV�SDU�FDQDOLVDWLRQ��

%���&RQWU{OH�UpJOHPHQWDLUH�SUpDODEOH�RX�SpULRGLTXH�

&H�W\SH�GH�FRQWU{OH�FRQFHUQH���

� %�� �� /HV� LQVWDOODWLRQV� GH� JD]� GDQV� OHV� GRPDLQHV�
LQGXVWULHOV�� HQ� YHUWX� GH� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH�
QDWLRQDOH�GX����QRYHPEUH�������SRUWDQW�KRPRORJDWLRQ�GH�OD�
QRUPH� WXQLVLHQQH� UHODWLYH� DX[� UqJOHV� G
LQVWDOODWLRQ� GHV�
DSSDUHLOV�HW�pTXLSHPHQWV�IRQFWLRQQDQW�DX�JD]�QDWXUHO��

� %�� �� /HV� LQVWDOODWLRQV� pOHFWULTXHV� GDQV� OHV� GRPDLQHV�
LQGXVWULHOV��HQ�YHUWX�GX�GpFUHW�Q���������GX����MXLOOHW�������
SRUWDQW� UpJOHPHQWDWLRQ� GHV� PHVXUHV� GH� SURWHFWLRQ� GHV�
WUDYDLOOHXUV� GDQV� OHV� pWDEOLVVHPHQWV� TXL�PHWWHQW� HQ� RHXYUH�
GHV�FRXUDQWV�pOHFWULTXHV��

�%����/HV�DSSDUHLOV�GH�OHYDJH�HW�OHV�DVFHQVHXUV�HQ�YHUWX�
GX���



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

�� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
SUHVFULSWLRQV� GH� VpFXULWp� GDQV� O
LQGXVWULH� GX� EkWLPHQW� HW�
QRWDPPHQW�VRQ�WLWUH�,,��

�� DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MDQYLHU�������SRUWDQW�KRPRORJDWLRQ�GHV�QRUPHV�WXQLVLHQQHV�
UHODWLYHV�DX[�DVFHQVHXUV�HW�DX[�PRQWHV�FKDUJHV��

�%����/HV�ROpRGXFV�HQ�YHUWX�GH�O
DUUrWp�GHV�PLQLVWUHV�GH�
O
LQGXVWULH� HW� GX� FRPPHUFH� GX� �� VHSWHPEUH� ������ SRUWDQW�
KRPRORJDWLRQ�GH� OD� QRUPH� WXQLVLHQQH� UHODWLYH�j� OD� VpFXULWp�
GHV� RXYUDJHV� GH� WUDQVSRUW� GHV� K\GURFDUEXUHV� OLTXLGHV� SDU�
FDQDOLVDWLRQ��

&+$3,75(�,,,�

25*$1,6$7,21�

6HFWLRQ�,���'pILQLWLRQV�

$UW�������'DQV�OHV�GLVSRVLWLRQV�TXL�VXLYHQW�RQ�HQWHQG�SDU��

�&RQWU{OH�RIILFLHO���/H�FRQWU{OH�RIILFLHO�HVW�XQ�FRQWU{OH�
ILQDO� GH� UpFHSWLRQ� RX�SpULRGLTXH� DX� FRXUV�GH� O
H[SORLWDWLRQ�
GHV�RXYUDJHV�j�SUHVVLRQ�GH�JD]�HW�j�YDSHXU�TXL�D�SRXU�REMHW�
G
DVVXUHU�OD�VpFXULWp�GHV�SHUVRQQHV��

&H� W\SH� GH� FRQWU{OH� HVW� GX� UHVVRUW� GHV� DXWRULWpV�
FRPSpWHQWHV�RX�GHV�GpOpJXpV�DJUppV�SDU�O
(WDW�j�FHW�HIIHW��

� &RQWU{OH� UpJOHPHQWDLUH� SUpDODEOH� RX� SpULRGLTXH� �� /H�
FRQWU{OH� UpJOHPHQWDLUH� HVW� XQ� FRQWU{OH� SUpDODEOH� j� OD�
UpFHSWLRQ� RX� SpULRGLTXH� DX� FRXUV� GH� O
H[SORLWDWLRQ� GHV�
RXYUDJHV�UpJOHPHQWpV��,O�D�SRXU�EXW�G
DVVXUHU�OD�FRQIRUPLWp�
GH� O
H[pFXWLRQ� HW� GH� O
H[SORLWDWLRQ� GH� FHV� RXYUDJHV� DX[�
QRUPHV�HW�WH[WHV�UpJOHPHQWDLUHV�HQ�YLJXHXU��

&H� W\SH� GH� FRQWU{OH� HVW� GX� UHVVRUW� GHV� RUJDQLVPHV� GH�
FRQWU{OH�DJUppV�SDU�O
(WDW�j�FHW�HIIHW��

�2UJDQLVPH� GH� FRQWU{OH� ��/
RUJDQLVPH� GH� FRQWU{OH� HVW�
XQ� RUJDQLVPH� TXL� SURFqGH� j� O
LQVSHFWLRQ� G
XQ� SURGXLW� RX�
G
XQ� pTXLSHPHQW� HW� j� O
H[DPHQ� GH� OHXU� FRQIRUPLWp� DX[�
H[LJHQFHV�VSpFLILTXHV��DX[�QRUPHV�HW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��

6HFWLRQ�,,���([LJHQFHV�DGPLQLVWUDWLYHV�

$UW�������

���3RXU�OD�FDWpJRULH�$����FRQWU{OH�RIILFLHO��

(Q� SOXV� GHV� FRQGLWLRQV� pQXPpUpHV� DX� SDUDJUDSKH� �� GX�
SUpVHQW� DUWLFOH� HW� UHTXLVHV�SRXU� OD� FDWpJRULH�%�� O
RUJDQLVPH�
GH� FRQWU{OH� VROOLFLWDQW� XQ� DJUpPHQW� SRXU� OH� FRQWU{OH� GH� OD�
FDWpJRULH�$�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

�� DYRLU� H[HUFp� DX� PRLQV� GXUDQW� GHX[� DQQpHV� GDQV� OH�
FRQWU{OH�UpJOHPHQWDLUH��

��DYRLU�GX�SHUVRQQHO�TXDOLILp��

��� 3RXU� OD� FDWpJRULH� %� �� �FRQWU{OH� UpJOHPHQWDLUH�
SUpDODEOH�RX�SpULRGLTXH��

/
RUJDQLVPH�GH�FRQWU{OH�GRLW���

��DYRLU�XQH�VWUXFWXUH�MXULGLTXH�FRQQXH��

�� DYRLU� XQH� VWUXFWXUH� OXL� SHUPHWWDQW� GH� PDLQWHQLU� VRQ�
DSWLWXGH�j�UHPSOLU�VD�PLVVLRQ�WHFKQLTXH�GDQV�GHV�FRQGLWLRQV�
VDWLVIDLVDQWHV��

�� GpILQLU� FODLUHPHQW� OHV� GRPDLQHV� WHFKQLTXHV� TXH� VHV�
VHUYLFHV�GH� FRQWU{OH�SHXYHQW� WUDLWHU� HW�SRXU� OHVTXHOV� LO� � HVW�
TXDOLILp��

�� DYRLU� FRQWUDFWp� XQH� DVVXUDQFH� HQ� UHVSRQVDELOLWp� FLYLOH�
DGpTXDWH�� VDXI� VL� VD� UHVSRQVDELOLWp� HVW� FRXYHUWH� SDU� O
(WDW�
FRQIRUPpPHQW�DX[�ORLV�HQ�YLJXHXU��

��QH�SDV�DYRLU�G
LQWpUrW� FRPPHUFLDO�RX� IDLUH�SDUWLH�G
XQ�
RUJDQLVPH� D\DQW� XQ� LQWpUrW� FRPPHUFLDO� GDQV� OH� SURGXLW�� OH�
SURFHVVXV�RX�OH�VHUYLFH�j�FRQWU{OHU��

��QH�SDV�V
HQJDJHU�RX�V
rWUH�HQJDJp�GDQV�XQH�PLVVLRQ�GH�
FRQVHLO� HQWUDQW� HQ� FRQIOLW� DYHF� VRQ� U{OH� G
RUJDQLVPH� GH�
FRQWU{OH��

/H�QLYHDX�GH�TXDOLILFDWLRQ�GHV�FRQWU{OHXUV�SRXU�FKDTXH�
FDWpJRULH�HVW�GpILQL�j�O
DUWLFOH����FL�GHVVRXV��

&+$3,75(�,9�
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6HFWLRQ�,���3URFpGXUH�G
DJUpPHQW�

$UW�������7RXW�RUJDQLVPH�GpVLUDQW�H[HUFHU�XQH�DFWLYLWp�GH�
FRQWU{OH� RIILFLHO� HW�RX� UpJOHPHQWDLUH� GRLW� SUpDODEOHPHQW�
VROOLFLWHU�XQ�DJUpPHQW�GX�PLQLVWUH�GH�O
LQGXVWULH��

$UW�������/
RUJDQLVPH�VROOLFLWDQW�O
DJUpPHQW�GRLW�SUpFLVHU�
OH� GRPDLQH� GX� FRQWU{OH� VROOLFLWp� HW� SUpVHQWHU� OHV�
MXVWLILFDWLRQV� QpFHVVDLUHV� D\DQW� WUDLW� DX[�PR\HQV� KXPDLQV��
PDWpULHOV� HW� ILQDQFLHUV� GRQW� LO� GLVSRVH�� /H� GRVVLHU�
G
DJUpPHQW�FRPSRUWH�HQ�SDUWLFXOLHU���

���XQH�QRWH�LQGLTXDQW�OD�QDWXUH�MXULGLTXH��OHV�VWDWXWV��OHV�
QRPV��DGUHVVHV�HW�TXDOLWpV�GH�FKDFXQ�GHV�DGPLQLVWUDWHXUV�GH�
O
RUJDQLVPH��

��� OD� OLVWH� QRPLQDWLYH� GHV� SHUVRQQHV� DX[TXHOOHV� LO� VHUD�
IDLW� DSSHO� SRXU� SURFpGHU� PDWpULHOOHPHQW� DX[� YpULILFDWLRQV�
DYHF� WRXWHV� OHV� MXVWLILFDWLRQV� SHUPHWWDQW� G
DSSUpFLHU�� SRXU�
FKDFXQH� G
HOOHV�� OHXUV� FRPSpWHQFHV� WKpRULTXH� HW� SUDWLTXH�
DLQVL� TXH� OHV� UpIpUHQFHV� UHODWLYHV� j� OHXUV� DFWLYLWpV�
DQWpULHXUHV��

&HV� SHUVRQQHV� GHYURQW� rWUH� OLpHV� DX� EpQpILFLDLUH� GH�
O
DJUpPHQW�SDU�XQ�FRQWUDW�GH�WUDYDLO��

��� OH� EXOOHWLQ� Q�� �� GH� FKDTXH� PHPEUH� GX� SHUVRQQHO�
SURSRVp�SRXU�OH�FRQWU{OH�GDWDQW�GH�PRLQV�GH�WURLV�����PRLV�j�
OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�G
DJUpPHQW��

��� OD� OLVWH� GX�PDWpULHO� HQ� VD� SRVVHVVLRQ� j� OD� GDWH� GH� OD�
GHPDQGH�G
DJUpPHQW��

��� XQ� HQJDJHPHQW� GX� GHPDQGHXU� GH� VH� FRQIRUPHU�� HQ�
FDV� G
DJUpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW� FDKLHU� GHV�
FKDUJHV��

���OH�PDQXHO�TXDOLWp��

���OH�PDQXHO�GHV�SURFpGXUHV��FRPSRUWDQW�O
LGHQWLILFDWLRQ�
HW�OD�SURFpGXUH�GH�JHVWLRQ�GX�SRLQoRQ�HQ�FDV�G
XQH�GHPDQGH�
GH�GpOpJDWLRQ���

��� XQH� FRSLH� GX� FRQWUDW� G
DVVXUDQFH� HQ� UHVSRQVDELOLWp�
FLYLOH��

6HFWLRQ�,,���,QGpSHQGDQFH��LPSDUWLDOLWp�HW�RUJDQLVDWLRQ�

$UW�����

���/
RUJDQLVPH�GH�FRQWU{OH�HW�VRQ�SHUVRQQHO�QH�GRLYHQW�
rWUH� VRXPLV� j� DXFXQH� SUHVVLRQ� FRPPHUFLDOH�� ILQDQFLqUH� RX�
DXWUH�SRXYDQW�LQIOXHQFHU�OHXU�MXJHPHQW��

��� /
RUJDQLVPH� GH� FRQWU{OH� GRLW� rWUH� LQGpSHQGDQW� GH�
WRXWHV� OHV�SDUWLHV�HQJDJpHV��/
RUJDQLVPH�GH�FRQWU{OH�HW�VRQ�
SHUVRQQHO�UHVSRQVDEOH�GH�OD�UpDOLVDWLRQ�GHV�YpULILFDWLRQV�QH�
GRLYHQW� SDV� rWUH� OH� FRQFHSWHXU�� OH� IDEULFDQW�� OH� IRXUQLVVHXU��
O
LQVWDOODWHXU� RX� O
XWLOLVDWHXU� GH� O
REMHW� VRXPLV� j� OHXU�
LQVSHFWLRQ� QL� OH� UHSUpVHQWDQW� PDQGDWp� G
DXFXQH� GH� FHV�
SDUWLHV��
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$UW�������&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�SpQDO��
OHV� FRQWU{OHXUV� VRQW� WHQXV� DX� VHFUHW� SURIHVVLRQQHO�� VDXI� j�
O
pJDUG�GHV�DXWRULWpV�DGPLQLVWUDWLYHV�RX�MXGLFLDLUHV��SRXU�OHV�
IDLWV�RX�UHQVHLJQHPHQWV�G
RUGUH�WHFKQLTXH�RX�DXWUHV�GRQW�LOV�
RQW�HX�FRQQDLVVDQFH�GDQV�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

$UW�� ��� �� /
RUJDQLVPH� GH� FRQWU{OH� GRLW� DYRLU� XQ�
UHVSRQVDEOH� WHFKQLTXH�� RX� XQH� SHUVRQQH� TXDOLILpH� HW�
H[SpULPHQWpH�GDQV� OD�JHVWLRQ�GH� O
RUJDQLVPH�GH�FRQWU{OH�HW�
TXL� DVVXPH� O
HQWLqUH� UHVSRQVDELOLWp� GH� O
H[pFXWLRQ� GHV�
PLVVLRQV� GH� FRQWU{OH� HQ� FRQIRUPLWp� DYHF� OH� SUpVHQW� FDKLHU�
GHV�FKDUJHV��

6L� O
RUJDQLVPH� GH� FRQWU{OH� HVW� VWUXFWXUp� HQ� SOXVLHXUV�
GLYLVLRQV� DYHF�GLIIpUHQWV� GRPDLQHV�G
DFWLYLWpV�� LO�GRLW� DYRLU�
XQ�UHVSRQVDEOH�WHFKQLTXH�SDU�GLYLVLRQ��

6HFWLRQ�,,,���UDSSRUW�GH�FRQWU{OH�

$UW�� ���� �� /HV� UpVXOWDWV� GHV� WUDYDX[� HIIHFWXpV� SRXU�
O
RUJDQLVPH� GH� FRQWU{OH� GRLYHQW� rWUH� FRQVLJQpV� GDQV� XQ�
UDSSRUW� UHPLV�DX�FOLHQW�HW�TXL� IDLW�DSSDUDvWUH�G
XQH�PDQLqUH�
FODLUH�� SUpFLVH� HW� VDQV� DPELJXwWp� OHV� UpVXOWDWV�GHV�FRQWU{OHV�
HIIHFWXpV�� 7RXV� OHV� UDSSRUWV� GRLYHQW� FRPSRUWHU� OD� PrPH�
LGHQWLILFDWLRQ��

$UW��������7RXV�OHV�UDSSRUWV�GRLYHQW�rWUH�YpULILpV�HW�YLVpV�
SDU� OH� UHVSRQVDEOH� GH� O
RUJDQLVPH� GH� FRQWU{OH� GpILQL� j�
O
DUWLFOH���SUpFLWp��

$UW��������8Q�UDSSRUW�GH�FRQWU{OH�QH�SHXW�rWUH�FRUULJp�RX�
FRPSOpWp�DSUqV�VD�SXEOLFDWLRQ�TXH�SDU�XQ�GRFXPHQW�G�PHQW�
LGHQWLILp� HW� IDLVDQW� UpIpUHQFH� DX� GRFXPHQW� FRUULJp�� SDU� OD�
PHQWLRQ��VXSSOpPHQW�DX�UDSSRUW�GH�FRQWU{OH�QXPpUR���

$UW�� ���� �� 7RXW� RUJDQLVPH� GH� FRQWU{OH� DJUpp� GRLW�
SUpVHQWHU� DX� PLQLVWqUH� GH� O
LQGXVWULH� �GLUHFWLRQ� GH� OD�
VpFXULWp���DYDQW�OD�ILQ�GX�PRLV�GH�PDUV�GH�FKDTXH�DQQpH��XQ�
UDSSRUW� G
DFWLYLWp� UHODWDQW� OHV� GLIIpUHQWHV� PLVVLRQV� GH�
FRQWU{OH�HIIHFWXpHV�DX�FRXUV�GH�O
DQQpH�SUpFpGHQWH��

&+$3,75(�9�
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$UW�� ���� �� /HV� RSpUDWLRQV� GH� FRQWU{OH� QH� GRLYHQW� rWUH�
HIIHFWXpHV�TXH�SDU�OHV�FRQWU{OHXUV�UHFRQQXV�SDU�OD�GLUHFWLRQ�
GH� OD� VpFXULWp� HW� GLVSRVDQW� GH� FDUWHV�SURIHVVLRQQHOOHV� VHORQ�
OD�OLVWH�MRLQWH�j�O
DJUpPHQW��

$UW��������/HV�SHUVRQQHV�FKDUJpHV�GHV�FRQWU{OHV�GRLYHQW�
LPSpUDWLYHPHQW� VH� FRQIRUPHU� DX[� SUHVFULSWLRQV� GH� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH� VpFXULWp� HW� DX[�
PDQXHOV� GH� SURFpGXUHV� HW� GH� TXDOLWp� YLVpV� j� O
DUWLFOH� �� GX�
SUpVHQW�FDKLHU�GHV�FKDUJHV��

$UW��������/HV�SHUVRQQHV�FKDUJpHV�GHV�FRQWU{OHV�GRLYHQW�
DYRLU� XQH� TXDOLILFDWLRQ� WHFKQLTXH� HW� SURIHVVLRQQHOOH�
DSSURSULpH�� XQH� IRUPDWLRQ�� XQH� H[SpULHQFH� HW� XQH�
FRQQDLVVDQFH� VDWLVIDLVDQWH� OHXU�SHUPHWWDQW�GH�PHQHU�j�ELHQ�
OHXUV� PLVVLRQV� GH� FRQWU{OH�� ,OV� GRLYHQW� DYRLU� O
DSWLWXGH� j�
SRUWHU� GHV� MXJHPHQWV� SURIHVVLRQQHOV� VXU� OD� FRQIRUPLWp� DX[�
H[LJHQFHV� UpJOHPHQWDLUHV� HQ� VH� EDVDQW� VXU� O
H[DPHQ� GHV�
UpVXOWDWV�� HW� j� pPHWWUH� OHV� UDSSRUWV� GH� OHXU� PLVVLRQ� GH�
FRQWU{OH��

&HV� FRQWU{OHXUV� GRLYHQW� DYRLU� pJDOHPHQW� XQH�
FRQQDLVVDQFH� DGpTXDWH� GH� O
XWLOLVDWLRQ� GHV� SURGXLWV� RX�
SURFHVVXV� VRXPLV� DX� FRQWU{OH� HW� GH� OD� WHFKQRORJLH� GH�
IDEULFDWLRQ�GHV�SURGXLWV�LQVSHFWpV��

,OV� GRLYHQW� FRPSUHQGUH� O¶LQFLGHQFH� GHV� GpYLDWLRQV�
GpWHFWpHV� VXU� O¶XWLOLVDWLRQ� GHV� SURGXLWV� RX� GHV� SURFHVVXV�
FRQFHUQpV��

�$UW�� ���� �� 2XWUH� OHV� TXDOLILFDWLRQV� SURIHVVLRQQHOOHV�
H[LJpHV� SRXU� FKDTXH� FDWpJRULH� GH� FRQWU{OH�� OD� SHUVRQQH�
FKDUJpH�GH�SURFpGHU�DX[�RSpUDWLRQV�GH�FRQWU{OH�GRLW���

3RXU�OD�FDWpJRULH�$���

��rWUH� WLWXODLUH�G
XQ�GLSO{PH�G
LQJpQLHXU�GpOLYUp�SDU�XQH�
pFROH�QDWLRQDOH�RX�G
XQ�GLSO{PH�pTXLYDOHQW��

�� MXVWLILHU� G
XQH� SUDWLTXH� SURIHVVLRQQHOOH� G
DX� PRLQV�
GHX[� DQV� GDQV� OH� FRQWU{OH� UpJOHPHQWDLUH� SUpDODEOH� RX�
SpULRGLTXH�HW�RX�D\DQW�VXLYL�XQH�IRUPDWLRQ�GDQV�OH�FRQWU{OH�
GHV�RXYUDJHV�VRXV�SUHVVLRQ��

�� MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� QH� SDV� DYRLU�
G
DQWpFpGHQWV�MXGLFLDLUHV��

3RXU�OD�FDWpJRULH�%���

��rWUH� WLWXODLUH�G
XQ�GLSO{PH�G
LQJpQLHXU�GpOLYUp�SDU�XQH�
pFROH�QDWLRQDOH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�MXVWLILHU�G
XQH�
H[SpULHQFH� SURIHVVLRQQHOOH� GDQV� OH� GRPDLQH�RX� DYRLU� VXLYL�
XQ� F\FOH� GH� IRUPDWLRQ� GDQV� FH� W\SH� GH� FRQWU{OH�� RX� � rWUH�
WLWXODLUH� G
XQ� GLSO{PH�GH� WHFKQLFLHQ� VXSpULHXU� �EDF������ HW�
MXVWLILHU�G
XQH�SUDWLTXH�SURIHVVLRQQHOOH�G
DX�PRLQV� WURLV�����
DQV�RX�DYRLU�VXLYL�XQ�F\FOH�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GX�
FRQWU{OH�VROOLFLWp��

�� MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� QH� SDV� DYRLU�
G
DQWpFpGHQWV�MXGLFLDLUHV��

$� GpIDXW� GHV� GLSO{PHV� H[LJpV� SRXU� OD� FDWpJRULH� %�� OHV�
FDQGLGDWV�GRLYHQW� MXVWLILHU�G
XQH�H[SpULHQFH�G
DX�PRLQV�GL[�
DQV�GDQV�OH�GRPDLQH�GH�OD�FDWpJRULH�GX�FRQWU{OH�VROOLFLWpH��

$UW��������/
RUJDQLVPH�GH�FRQWU{OH�GRLW�pWDEOLU�XQ�SODQ�GH�
IRUPDWLRQ� GDQV� OHV� DVSHFWV� WHFKQLTXHV� HW� DGPLQLVWUDWLIV� GX�
WUDYDLO� GDQV� OHTXHO� LO� HVW� LPSOLTXp�� &H� SODQ� GRLW� rWUH�
PDLQWHQX� FRQWLQXHOOHPHQW� DFWXDOLVp� FRQIRUPpPHQW� j� VD�
SROLWLTXH��

/D�IRUPDWLRQ�H[LJpH�GRLW�rWUH�HQ�UDSSRUW�DYHF�O
DSWLWXGH��
OD�TXDOLILFDWLRQ�HW�O
H[SpULHQFH�GHV�SHUVRQQHV�FRQFHUQpHV��

/
RUJDQLVPH� GH� FRQWU{OH� GRLW� SURJUDPPHU� HW� RUJDQLVHU�
GHV� F\FOHV� GH� IRUPDWLRQ� HW� GH� UHF\FODJH� SRXU� FKDTXH�
PHPEUH�GH�VRQ�SHUVRQQHO��

$UW��������/H�SHUVRQQHO�SURFpGDQW�DX�FRQWU{OH�GRLW�DYRLU�
XQH� FRQQDLVVDQFH� DSSURIRQGLH� GHV� WH[WHV� MXULGLTXHV� HW�
UpJOHPHQWDLUHV� HQ� YLJXHXU� HW� DYRLU� XQH� LGpH� VXU� OD�
UpJOHPHQWDWLRQ� pWUDQJqUH� UHODWLYH� DX� GRPDLQH� TXL� OH�
FRQFHUQH��

$�FHW�HIIHW��O
RUJDQLVPH�GH�FRQWU{OH�HVW�WHQX�GH�GLVSRVHU�
G
XQH�EDQTXH�GH�GRQQpHV�FRQWLQXHOOHPHQW�PLVH�j�MRXU��

$UW�� ���� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� GH�
O
DJUpPHQW�� OHV�RUJDQLVPHV�GH�FRQWU{OH�QH�SHXYHQW�DSSRUWHU�
GH� PRGLILFDWLRQV� j� OD� OLVWH� GH� OHXU� SHUVRQQHO� SURFpGDQW�
PDWpULHOOHPHQW� DX[� YpULILFDWLRQV�� TX
DSUqV� DYRLU� DYLVp� OH�
PLQLVWqUH� GH� O
LQGXVWULH� HW� DYRLU� UHoX� FRQILUPDWLRQ� GH� VRQ�
DFFRUG��

$UW��������/HV�RUJDQLVPHV�GH�FRQWU{OH�DJUppV�VRQW�WHQXV�
G
LQIRUPHU�OH�PLQLVWqUH�GH�O
LQGXVWULH�GH�WRXW�FKDQJHPHQW�DX�
QLYHDX�GHV�DGPLQLVWUDWHXUV�HW�GHV�FRQWU{OHXUV��
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$UW��������/
DJUpPHQW�HVW�DFFRUGp�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
LQGXVWULH�SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH��

$UW�� ���� �� /HV� GpFLVLRQV� G
RFWURL�� GH� UHIXV� RX� GH�
UHQRXYHOOHPHQW� GH� O
DJUpPHQW� VRQW� QRWLILpHV� DX[� LQWpUHVVpV�
SDU� YRLH� DGPLQLVWUDWLYH� GDQV� XQ� GpODL�PD[LPXP�GH� TXDWUH�
YLQJW�GL[������ MRXUV�j�SDUWLU�GH� OD�GDWH�GH�GpS{W�GX�GRVVLHU�
G
DJUpPHQW�G�PHQW�FRQVWLWXp��

$UW�������

��� /D� GHPDQGH� GH� UHQRXYHOOHPHQW� GH� O
DJUpPHQW� GRLW�
rWUH� DGUHVVpH� DX� PLQLVWUH� GH� O
LQGXVWULH� DX� SOXV� WDUG� WURLV�
PRLV�DYDQW�OD�ILQ�GH�VD�YDOLGLWp�

��� $� O
RFFDVLRQ� G
XQH� GHPDQGH� GH� UHQRXYHOOHPHQW� GH�
O
DJUpPHQW�� OH� GHPDQGHXU� GRLW� IRXUQLU�� HQ� RXWUH� GHV� SLqFHV�
FLWpHV�j�O
DUWLFOH���FL�GHVVXV���

�� OD� OLVWH�GHV�pWDEOLVVHPHQWV�GDQV� OHVTXHOV�GHV�FRQWU{OHV�
RQW� pWp� HIIHFWXpV� DX� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� GH�
O
DJUpPHQW�� DYHF� LQGLFDWLRQ� GH� OD� QDWXUH� GH� FKDTXH�
LQWHUYHQWLRQ�HW�GHV�REVHUYDWLRQV�DX[TXHOOHV�HOOHV�RQW�GRQQp�
OLHX��

�� OHV� SLqFHV� MXVWLILFDWLYHV�GHV�F\FOHV�GH� IRUPDWLRQ�HW�GH�
UHF\FODJH�� SUpYXV� j� O
DUWLFOH� ��� GX� SUpVHQW� FDKLHU� GHV�
FKDUJHV��RUJDQLVpV�DX�SURILW�GH�VRQ�SHUVRQQHO��

$UW�� ���� �� ,O� SRXUUD� rWUH� GHPDQGp� j� FKDTXH� FDQGLGDW� j�
O
DJUpPHQW� XQ� RX� SOXVLHXUV� UDSSRUWV� GH� FRQWU{OHV� HIIHFWXpV�
GDQV�OHV�pWDEOLVVHPHQWV�ILJXUDQW�DX�SDUDJUDSKH���GH�O
DUWLFOH�
���SUpFLWp��

&HUWDLQV�GHV�UDSSRUWV�DLQVL�IRXUQLV�SRXUURQW�IDLUH�O
REMHW�
G
XQ�FRQWU{OH�GH�FRQIRUPLWp�VXU�VLWH��

&+$3,75(�9,,�
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$UW��������/
pSUHXYH�K\GUDXOLTXH�RIILFLHOOH�G
XQ�DSSDUHLO�
j� SUHVVLRQ� GH� JD]� RX� j� YDSHXU� GRLW� rWUH� HIIHFWXpH� HQ�
SUpVHQFH� G
XQ� FRQWU{OHXU� UHFRQQX� SDU� OD� GLUHFWLRQ� GH� OD�
VpFXULWp� DSUqV� DFFRUG� GH� FHWWH� GHUQLqUH� VXU� OD� GHPDQGH�
G
pSUHXYH� IRUPXOpH� SDU� OH� SURSULpWDLUH� GH� O
DSSDUHLO��
SUpFLVDQW�DYHF�GpWDLOV�OHV�FLUFRQVWDQFHV�GH�O
pSUHXYH��

/D�GHPDQGH�G
pSUHXYH�GRLW�SRUWHU���

�� OD� VLJQDWXUH� GX� FRQWU{OHXU� D\DQW� SURFpGp� DX[�
YpULILFDWLRQV�SUpDODEOHV�j�O
pSUHXYH��

�� OD� VLJQDWXUH� GX� FRQWU{OHXU� SURSRVp� SRXU� HIIHFWXHU�
O
pSUHXYH�HW�FHOOH�GX�UHVSRQVDEOH�WHFKQLTXH�SUpYX�j�O
DUWLFOH�
��FL�GHVVXV��

��OH�FDFKHW�GH�O
RUJDQLVPH�GH�FRQWU{OH��

$UW�� ���� �� $� O
LVVXH� GH� FKDTXH� pSUHXYH� K\GUDXOLTXH�� OH�
FRQWU{OHXU� HVW� WHQX� G
pWDEOLU� XQ� FHUWLILFDW� HQ� TXDWUH�
H[HPSODLUHV�LQGLTXDQW�OHV�UpVXOWDWV�GH�O
pSUHXYH��

&H� FHUWLILFDW� GDWp� HW� VLJQp� SDU� OH� FRQWU{OHXU� D\DQW�
HIIHFWXp� O
pSUHXYH� HW� FRQWUH�VLJQp� SDU� OH� UHVSRQVDEOH�
WHFKQLTXH�SUpYX�j� O
DUWLFOH���GX�SUpVHQW�FDKLHU�GHV�FKDUJHV��
GRLW� rWUH� GpSRVp� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� �����
MRXUV� j� FRPSWHU� GH� OD� GDWH� G
pSUHXYH�� DX� PLQLVWqUH� GH�
O
LQGXVWULH� �GLUHFWLRQ� GH� OD� VpFXULWp�� SRXU� VLJQDWXUH� HW�
HQUHJLVWUHPHQW��

&+$3,75(�9,,,�
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$UW�� ���� �� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�
O
LQGXVWULH� SHXYHQW� j� WRXW� PRPHQW� FRQWU{OHU� RX� IDLUH�
FRQWU{OHU� OD� ERQQH� H[pFXWLRQ� GHV� PLVVLRQV� GH� FRQWU{OH�
HIIHFWXpHV�HW�SURFpGHU�j�GHV�DXGLWV�GHV�RUJDQLVPHV�DJUppV��

$UW�� ���� �� /
RUJDQLVPH� GH� FRQWU{OH� HVW� WHQX� G
LQIRUPHU�
OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�O
LQGXVWULH�GH�WRXWH�
DQRPDOLH� RX� QRQ� FRQIRUPLWp� FRQVWDWpHV� VXU� GHV� RXYUDJHV�
VRXPLV�j�OHXU�FRQWU{OH��HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�
WURLV�����MRXUV�j�SDUWLU�GH�OD�GDWH�GX�FRQVWDW��

$UW��������/HV�DXWRULWpV�FRPSpWHQWHV�VH�UpVHUYHQW�OH�GURLW�
GH� IDLUH� DSSHO� DX[� RUJDQLVPHV� GH� FRQWU{OH� DJUppV� SRXU�
HIIHFWXHU�GHV�FRQWUHV�YLVLWHV�RX�GHV�H[SHUWLVHV��

$UW��������/
DJUpPHQW�SHXW�rWUH�UHWLUp�j�WRXW�PRPHQW�SDU�
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�QRWDPPHQW�HQ�FDV�GX�QRQ�
UHVSHFW�GHV�DUWLFOHV��������������HW����FL�GHVVXV��

/H� UHQRXYHOOHPHQW� GH� O
DJUpPHQW� SHXW� rWUH� pJDOHPHQW�
UHIXVp�� GDQV� OHV� PrPHV� FRQGLWLRQV�� ORUVTX¶DXFXQH� DFWLYLWp�
Q
D� pWp� HIIHFWXpH� DX� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� GH�
O
DJUpPHQW��

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�����IpYULHU�
������

6RQW�QRPPpV�PHPEUHV�GX�FRQVHLO�QDWLRQDO�GH�O
pQHUJLH�
SRXU�XQH�SpULRGH�GH�WURLV�DQV��0HVGDPHV�HW�0HVVLHXUV���

��0RKDPHG�/DURXVVL�(O�.HGKUL���UHSUpVHQWDQW�OH�3UHPLHU�
PLQLVWqUH��

�� ,EUDKLP� %HQ� $OL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
LQWpULHXU��

�� OH� FRORQHO� $EGHOPDMLG� &KDkUL� �� UHSUpVHQWDQW� OH�
PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� 0RQJLD� .KHPLUL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

�� (O\HV� %HQ� $PHXU� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�
FRPPHUFH��

�� 0RQFHI� %RXGHQ� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�
ILQDQFHV��

�� $EGHOD]L]� 5DVVDk� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
LQGXVWULH��

��0DKPRXG� %HQ� )DGKHO� �� UHSUpVHQWDQW� OH�PLQLVWqUH� GX�
WUDQVSRUW��

�� .DPHO� %RXUDRXL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�� +DELE� 'LPDVVL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� 6OLP� %HONDKLD� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

��+DWHP�=DRXLD���UHSUpVHQWDQW�OH�VHFUpWDULDW�G
(WDW�GH�OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��)Dw]D�)HNL���UHSUpVHQWDQW�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� .DPHO� 5HNLN� �� UHSUpVHQWDQW� O
LQVWLWXW� WXQLVLHQ� GHV�
pWXGHV�VWUDWpJLTXHV��


