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/RL� Q�� �������� GX� ��� DYULO� ������ PRGLILDQW�

FHUWDLQV�DUWLFOHV�GX�FRGH�GHV�GURLWV�UpHOV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU�� �� � 6RQW� DEURJpV�� OHV� DUWLFOHV� ����� �����
������������������������WHU�������O
DOLQpD�SUHPLHU�GH�O¶DUWLFOH�
���� DLQVL� TXH� OHV� DUWLFOHV� ����� ����� ����� ����� O¶DOLQpD�
SUHPLHU�GH�O¶DUWLFOH�����HW�O
DOLQpD�GHX[LqPH�GH�O
DUWLFOH�����
HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH������QRXYHDX����/D�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH� FRPSUHQG� XQH� DGPLQLVWUDWLRQ� FHQWUDOH� j� 7XQLV� HW�
GHV�GLUHFWLRQV�UpJLRQDOHV��(OOH�HVW�FKDUJpH���

�� �� '
pWDEOLU� OHV� WLWUHV� IRQFLHUV� HQ� H[pFXWLRQ� GHV�
MXJHPHQWV�RUGRQQDQW�O
LPPDWULFXODWLRQ��

�� ��'H�FRQVHUYHU� OHV�GRFXPHQWV�UHODWLIV�DX[� LPPHXEOHV�
LPPDWULFXOpV��

�� �� '
LQVFULUH� OHV� GURLWV� HW� FKDUJHV� DIIpUHQWV� j� FHV�
LPPHXEOHV��

(Q�RXWUH��HOOH�YHLOOH�j�OD�PLVH�j�MRXU�GHV�WLWUHV�IRQFLHUV��

�� �� 'H� GpOLYUHU� OHV� WLWUHV� GH� SURSULpWp�� OHV� FHUWLILFDWV� HW�
DXWUHV�GRFXPHQWV��

�� �� 'H� UpGLJHU� OHV� DFWHV� UHODWLIV� DX[� LPPHXEOHV�
LPPDWULFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�
����ELV�GX�SUpVHQW�FRGH��

/H� FRQVHUYDWHXU� GH� OD� SURSULpWp� IRQFLqUH� SHXW� GpOpJXHU�
VD� VLJQDWXUH� j� GHV� DJHQWV� UHOHYDQW� GH� O
DGPLQLVWUDWLRQ�
FHQWUDOH� RX� GH� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD� SURSULpWp�
IRQFLqUH��

$UWLFOH������QRXYHDX����/D�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�SURFqGH�j�O
DSSRVLWLRQ�GH�O
H[SUHVVLRQ��DQQXODWLRQ��
VXU� OHV� DFWHV� SURGXLWV� j� O
DSSXL� GH� OD� UpTXLVLWLRQ�
G
LPPDWULFXODWLRQ�HW�OHV�FRQVHUYH�j�VHV�DUFKLYHV��

7RXWHIRLV�� VL� FHV� DFWHV� FRQFHUQHQW�� RXWUH� O
LPPHXEOH�
LPPDWULFXOp�� XQ� DXWUH� LPPHXEOH� TXL� HQ� HVW� GLVWLQFW�� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� DSSRVH� VXU� O
DFWH�
FRPPXQ� XQH� PHQWLRQ� G
DQQXODWLRQ� UHODWLYH� j� O
LPPHXEOH�
LPPDWULFXOp�HQ�VH�UpIpUDQW�DX�MXJHPHQW�G
LPPDWULFXODWLRQ�HW�
OH�GpOLYUH�DX[�LQWpUHVVpV��

$UWLFOH������QRXYHDX����/D�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH� SURFqGH� j� O
pWDEOLVVHPHQW� G
XQ� WLWUH� IRQFLHU� SRXU�
WRXW�LPPHXEOH�LPPDWULFXOp���

&H� WLWUH� GRLW� FRPSUHQGUH� OH� QRP� GH� O
LPPHXEOH�� VD�
VLWXDWLRQ��VD�FRQWHQDQFH�HW�VD�FRQVLVWDQFH�HW�VXU�OHTXHO�VRQW�
FRQVLJQpV� WRXV� OHV� GURLWV� TXL� \� VRQW� DIIpUHQWV� HW� VRXPLV� j�
SXEOLFLWp�SDU�OH�SUpVHQW�FRGH��

BBBBBBBBBBBB�

���7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDUV�������

/H�SODQ�UHVWH�DQQH[p�DX�WLWUH�IRQFLHU��

&KDTXH� WLWUH� IRQFLHU� SRUWH� XQ� LGHQWLILDQW� FRPSRVp� G
XQ�
QXPpUR� G
RUGUH� HW� GX� QRP� GX� JRXYHUQRUDW� R�� HVW� VLWXp�
O
LPPHXEOH��

$UWLFOH� ���� �QRXYHDX�� �� /D� WUDQVPLVVLRQ� G
XQH�
K\SRWKqTXH� SDU� VXEURJDWLRQ� RX� WRXW� DXWUH� PRGH� GRLW� rWUH�
PHQWLRQQpH�GDQV�OH�WLWUH�IRQFLHU���

&HWWH� PHQWLRQ� HPSRUWH� DX� SURILW� GX� FHVVLRQQDLUH� RX�
VXEURJp� OH�GURLW�GH�GLVSRVHU�GH� O
LQVFULSWLRQ�HW�G
HQ�GRQQHU�
PDLQOHYpH��

$� GpIDXW� GH� PHQWLRQ�� OD� VXEURJDWLRQ� RX� OD� UDGLDWLRQ�
FRQVHQWLHV� SDU� OH� FUpDQFLHU� LQVFULW� VRQW� RSSRVDEOHV� DX�
FHVVLRQQDLUH�QDQWL�GH�OD�FUpDQFH��

$UWLFOH� ���� �QRXYHDX�� �� /HV� DFWHV� DXWKHQWLTXHV� HW�
GpFLVLRQV� MXGLFLDLUHV� SUpVHQWpV� j� O
LQVFULSWLRQ� VRQW� GpSRVpV�
VRLW�HQ�RULJLQDO�� VRLW�HQ�H[SpGLWLRQ��j� OD�FRQVHUYDWLRQ�GH� OD�
SURSULpWp�IRQFLqUH��

6
LO� V
DJLW� G
DFWH� VRXV� VHLQJ� SULYp�� XQH� FRSLH� RULJLQDOH�
GRLW�rWUH�SUpVHQWpH��

/D� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� FRQVHUYH� OHV�
DFWHV� HW� OHV� MXVWLILFDWLIV� UHODWLIV� DX[� GHPDQGHV� DFFHSWpHV� HW�
UHPHW� OHV� GRFXPHQWV� UHODWLIV� DX[� GHPDQGHV� UHIXVpHV� DX�
GpSRVDQW��

$UWLFOH� ���� �QRXYHDX�� �� /
DFWH� SUpVHQWp� j� O
LQVFULSWLRQ�
GRLW�LQGLTXHU�FH�TXL�VXLW���

����&RQFHUQDQW�OHV�SDUWLHV�j�O
DFWH��LO�HVW�SUpFLVp���

��3RXU�OD�SHUVRQQH�SK\VLTXH���

6RQ�LGHQWLWp�FRQIRUPpPHQW�j�O
H[WUDLW�GH�O
pWDW�FLYLO�RX�j�
OD� FDUWH� G
LGHQWLWp� QDWLRQDOH�� VD� SURIHVVLRQ�� VRQ�GRPLFLOH� HW�
VD�QDWLRQDOLWp��

��3RXU�OD�SHUVRQQH�PRUDOH���

6D� GpQRPLQDWLRQ�� VRQ� VLqJH� VRFLDO�� VD� IRUPH� MXULGLTXH��

VD� QDWLRQDOLWp�� VRQ� UHSUpVHQWDQW� OpJDO�� OH� QXPpUR� GH� VRQ�

LQVFULSWLRQ� VXU� OH� UHJLVWUH� GH� FRPPHUFH� V
LO� V
DJLW� G
XQH�

VRFLpWp��OD�GDWH�GH�OD�GpFODUDWLRQ�GH�FRQVWLWXWLRQ��OH�QXPpUR�

GH� VRQ� YLVD� OpJDO� HW� WRXWH� DXWUH� LQGLFDWLRQ� IDFLOLWDQW� VRQ�

LGHQWLILFDWLRQ�V
LO�V
DJLW�G
XQH�DVVRFLDWLRQ��

����&RQFHUQDQW�O
REMHW�GH�O
DFWH��LO�HVW�SUpFLVp���

��/H�QRP�GH�O
LPPHXEOH��VD�FRQWHQDQFH��VD�FRQVLVWDQFH��

OH�QRPEUH�GH�SDUFHOOHV�SULYDWLYHV��FRPPXQHV�HW�LQGLYLVHV�OH�

FRQVWLWXDQW� V
LO� HVW� PRUFHOp� HW� OHV� TXRWH�SDUWV� V
LO� HVW� GDQV�

O
LQGLYLVLRQ���

�� /
LGHQWLILDQW� GX� WLWUH� IRQFLHU�� OH� QXPpUR� GX� WLWUH� GH�

SURSULpWp�HW�VD�GDWH�V
LO�D�pWp�GpOLYUp��

��/
REMHW�GH� O
LQVFULSWLRQ�� OHV�FKDUJHV�� OHV�VHUYLWXGHV�TXL�
OH�JUqYHQW�RX�TXL� HQ�EpQpILFLHQW�� OHXUV� UpIpUHQFHV�GH�GpS{W�
GDQV� OH� WLWUH� IRQFLHU�� HW� FH�� HQ� SUpFLVDQW� OD� GDWH� GH�
O
LQVFULSWLRQ��OH�GpS{W��OH�YROXPH�HW�OH�QXPpUR��

$UWLFOH� ���� WHU� �� QRXYHDX�� �� 6RXV� UpVHUYH� GHV�
GLVSRVLWLRQV� GH� O
DUWLFOH� ���� �QRXYHDX��� OH� UpGDFWHXU� � GHV�
DFWHV�VRXPLV�j�O
LQVFULSWLRQ�VXU�OH�WLWUH�IRQFLHU�GRLW���

ORLV�



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

�� �� 7HQLU� FRPSWH�� GDQV� OD� UpGDFWLRQ�� GHV� LQGLFDWLRQV�
SRUWpHV�VXU�OH�WLWUH�IRQFLHU��

�� ��6H� UpIpUHU� GDQV� OD� UpGDFWLRQ� DX[�GRQQpHV� LQGLTXpHV�
GDQV�XQ�FRQWUDW�W\SH�TXL�VHUD�IL[p�SDU�GpFUHW��

�� �� 0HQWLRQQHU� GDQV� O
DFWH� RX� FRQYHQWLRQ� TX
LO� D� SULV�
FRQQDLVVDQFH�GX�WLWUH�IRQFLHU�HW�TX
LO�D�LQIRUPp�OHV�SDUWLHV�GH�
OD�VLWXDWLRQ�MXULGLTXH�PHQWLRQQpH�VXU�OH�WLWUH�IRQFLHU�HW�TX
LO�
Q
H[LVWH�DXFXQ�HPSrFKHPHQW�OpJDO�j�OD�UpGDFWLRQ���

����$SSRVHU�VD�VLJQDWXUH�VXU�O
DFWH�HW�\�SUpFLVHU�VHV�QRP��
SUpQRP�� SURIHVVLRQ�� DGUHVVH� HW� OH� QXPpUR� GH� VD� FDUWH�
G
LGHQWLWp�QDWLRQDOH��

�� �� 3UpVHQWHU� O
DFWH� DYHF� VHV� MXVWLILFDWLIV�� \� FRPSULV� OH�
WLWUH� GH� SURSULpWp� GpOLYUp� DX� WLWXODLUH� GX� GURLW�� DX� UHFHYHXU�
GHV� ILQDQFHV� HW� DFFRPSOLU� OHV� IRUPDOLWpV� QpFHVVDLUHV� SRXU�
O
LQVFULSWLRQ��

,O�HVW�UHVSRQVDEOH�GH�WRXW�PDQTXHPHQW�DX[�GLVSRVLWLRQV�
GX� SUpVHQW� DUWLFOH� HW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV� UHODWLYHV� j� O
LQVFULSWLRQ�� 7RXWH� VWLSXODWLRQ�
FRQWUDLUH�HVW�VDQV�HIIHW���

7RXWH� SHUVRQQH�� GRQW� OHV� GURLWV� DXUDLHQW� VXEL� XQ�
GRPPDJH� SDU� O
LQREVHUYDWLRQ� GHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�SUpFLWp��SHXW� LQWHQWHU�XQH�DFWLRQ�HQ�GRPPDJHV�
LQWpUrWV�j�O
HQFRQWUH�GX�UpGDFWHXU��

$UWLFOH������QRXYHDX����/D�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH� HVW� WHQXH� GH� GpOLYUHU�� j� FHOXL� TXL� OH� UHTXLHUW�� XQH�
FRSLH�GX�WLWUH�IRQFLHU�RX�XQ�FHUWLILFDW�GH�SURSULpWp�SURXYDQW�
OD� VLWXDWLRQ� MXULGLTXH� GX� WLWUH� j� OD� GDWH� GH� UpFHSWLRQ� GH� OD�
GHPDQGH�� RX� XQ� FHUWLILFDW� GH� QRQ�SURSULpWp� HW� GH� OXL�
SHUPHWWUH�GH�FRQVXOWHU�OH�WLWUH�IRQFLHU��

7RXWH�GHPDQGH�GRLW�rWUH�GDWpH�HW�VLJQpH�SDU�OH�UHTXpUDQW��

6L� OH� UHTXpUDQW� QH� VDLW� SDV� pFULUH�� OD� UpTXLVLWLRQ� HVW�
UHPSOLH� JUDWXLWHPHQW� SDU� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH��

$UWLFOH������SDUDJUDSKH�SUHPLHU����/D�FRQVHUYDWLRQ�GH�OD�

SURSULpWp� IRQFLqUH� QH� SHXW�� VDXI� HPSrFKHPHQW� OpJDO�� QL�

UHIXVHU�� QL� UHWDUGHU� XQH� LQVFULSWLRQ�� UDGLDWLRQ�� UpGXFWLRQ�RX�

UHFWLILFDWLRQ� G
LQVFULSWLRQ� G�PHQW� GHPDQGpH� HW� QH� SHXW� QL�

UHIXVHU�� QL� UHWDUGHU� OD� GpOLYUDQFH� GH� WLWUH� GH� SURSULpWp� RX�

GRFXPHQWV� TX
HOOH� FRQVHUYH� DX[� SHUVRQQHV� TXL� \� RQW� GURLW�

RX�GHV�FHUWLILFDWV�RX�GHV�FRSLHV�GHV� WLWUHV�j� WRXWH�SHUVRQQH�

TXL�OHV�UHTXLHUW��

$UWLFOH� ���� �QRXYHDX�� �� 7RXWH� SHUVRQQH� TXL� UHTXLHUW� XQH�
LQVFULSWLRQ�� XQH� UDGLDWLRQ�� UpGXFWLRQ� RX� XQH� UHFWLILFDWLRQ�
G
LQVFULSWLRQ� SUpVHQWH� DX� UHFHYHXU� GH� O
HQUHJLVWUHPHQW�� FRQWUH�
UHoX�� O
DFWH� HQ� DXWDQW� G
H[HPSODLUHV� UHTXLV� HW� OHV� MXVWLILFDWLIV�
QpFHVVDLUHV�DYHF�OH�WLWUH�GH�SURSULpWp�V
LO�D�pWp�GpOLYUp��

/H� UHFHYHXU� GRLW� SURFpGHU� j� O
DFFRPSOLVVHPHQW� GHV�
SURFpGXUHV�G
HQUHJLVWUHPHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX� FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH�� j� OD�
SHUFHSWLRQ� GHV� GURLWV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH� HW� j� OD� WUDQVPLVVLRQ� GHV� GRFXPHQWV� FLWpV� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�OD�SURSULpWp�IRQFLqUH�FRPSpWHQWH�GDQV�
XQ�GpODL�PD[LPXP�GH�VHSW�MRXUV�j�SDUWLU�GH�OHXU�UpFHSWLRQ��

/H� UHFHYHXU� HVW� WHQX� GH� WUDQVPHWWUH� OHV� GRFXPHQWV�
VXVYLVpV� WRXW� HQ� UHVSHFWDQW� O
RUGUH� GH� OHXU� UpFHSWLRQ� j� OD�
UHFHWWH�G
HQUHJLVWUHPHQW��

(Q� WRXWH� K\SRWKqVH�� OD� IRUPDOLWp� GH� O
LQVFULSWLRQ� QH�
SUHQG� GDWH� TX
D� OD� UpFHSWLRQ� GHV� GRFXPHQWV� SDU� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

6RQW� H[HPSWHV� GHV� GURLWV� GH� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH�� WRXWHV� OHV� RSpUDWLRQV� G
LQVFULSWLRQ��
UDGLDWLRQ��UHFWLILFDWLRQ�RX�UpGXFWLRQ�UHTXLVHV�SDU�O
(WDW�SRXU�
VRQ�SURSUH�FRPSWH�VXU�OHV�LPPHXEOHV�HW�GURLWV�UpHOV�TXL�OXL�
DSSDUWLHQQHQW��

$UWLFOH����� �QRXYHDX�� ��/
LQVFULSWLRQ� VXU� OH� WLUH� IRQFLHU�
VH�IDLW�VXFFHVVLYHPHQW�HW�LQGLTXH���

��/
DFWH��VD�GDWH�� OHV�UpIpUHQFHV�GH�VRQ�HQUHJLVWUHPHQW�j�
OD�UHFHWWH�GHV�ILQDQFHV�HW�OD�QDWXUH�GH�O
RSpUDWLRQ�DFFHSWpH��

��/
LGHQWLWp�GH�OD�SDUWLH�GRQW�OHV�GURLWV�VRQW�FRQFHUQpV�SDU�
O
LQVFULSWLRQ��

��/
LGHQWLWp�GH�OD�SDUWLH�EpQpILFLDLUH�GH�O
LQVFULSWLRQ��

�� /
REMHW� GH� O
LQVFULSWLRQ� HW� VHV� UpIpUHQFHV� VXU� OH� WLWUH�
IRQFLHU��

��/HV�FKDUJHV�HW�OHV�VHUYLWXGHV�TXL�JUqYHQW�O
LPPHXEOH�RX�
TXL�HQ�EpQpILFLH��

��/H�SUL[�RX�OD�YDOHXU�GH�O
RSpUDWLRQ��OH�WDX[�G
LQWpUrW�HW�
VD�GXUpH�HQ�FH�TXL�FRQFHUQH�O
K\SRWKqTXH��

�� /HV� UpIpUHQFHV� GX� GpS{W� GH� O
LQVFULSWLRQ� DFFHSWpH�� OH�
QXPpUR�HW�OD�GDWH�GX�WLWUH�GH�SURSULpWp�DQQXOp�HW�UHPLV��

$UWLFOH� ���� �QRXYHDX�� �� 6L� OH� WLWUH� GH� SURSULpWp��
FRQFHUQDQW� OHV� WLWUHV� PLV� j� MRXU� D� pWp� GpOLYUp�� O
LQVFULSWLRQ�
Q
DXUD�OLHX�TX
DSUqV�VD�SUpVHQWDWLRQ��

&HWWH� GLVSRVLWLRQ� QH� V
DSSOLTXH� SDV� DX[� MXJHPHQWV� HW�
DFWHV� DGPLQLVWUDWLIV� j� O
H[FHSWLRQ�GHV�DFWHV�FRQYHQWLRQQHOV��
/D� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� SURFqGH� j�
O
LQVHUWLRQ� GHVGLWV� MXJHPHQWV� HW� DFWHV� GDQV� OH� WLWUH� IRQFLHU��
PHQWLRQQH� VXU� FH� GHUQLHU� O
DQQXODWLRQ� GH� O
DQFLHQ� WLWUH� HW�
DYLVH� OH� SURSULpWDLUH� GpWHQWHXU� GX� WLWUH� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� GH�
O
DFFRPSOLVVHPHQW� GH� O
LQVFULSWLRQ� WRXW� HQ� OH� FRQYRTXDQW�
SRXU�UHPHWWUH�OH�WLWUH�HQ�VD�SRVVHVVLRQ��

/H� SURSULpWDLUH� TXL� QH� UpSRQG� SDV� j� OD� GHPDQGH� GH� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� GDQV� XQ� GpODL� G
XQ�
PRLV� j� SDUWLU� GH� OD� GDWH� GH� VD� UpFHSWLRQ� GH� O
DYLV� VHUD�
FRQGDPQp�j�XQH�DPHQGH�GH������GLQDUV� VXU� UDSSRUW� pWDEOL�
SDU� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� HW� WUDQVPLV� DX�
SURFXUHXU�GH� OD�5pSXEOLTXH�UHOHYDQW�GX�WULEXQDO�GX�OLHX�GX�
GpIHQGHXU��

/D� UHPLVH� GX� WLWUH� GH� SURSULpWp� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH� VXVSHQG� WRXWH� SRXUVXLWH� RX� H[pFXWLRQ�
G
XQ�MXJHPHQW�QRQ�GpILQWLI��

$UWLFOH� ���� �QRXYHDX�� �� /
(WDW� HVW� UHVSRQVDEOH� GX�
SUpMXGLFH�UpVXOWDQW���

��� 'X� GpIDXW� GH� WUDQVPLVVLRQ� GHV� GRFXPHQWV� SDU� OH�
UHFHYHXU�GH�O
HQUHJLVWUHPHQW�� OH�UHWDUG�RX�OH�QRQ�UHVSHFW�GH�
O
RUGUH� FKURQRORJLTXH� GDQV� OHXU� WUDQVPLVVLRQ� j� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH������QRXYHDX��GX�SUpVHQW�FRGH��

���'H�O
RPLVVLRQ�VXU�OHV�UHJLVWUHV�GH�OD�FRQVHUYDWLRQ�GH�OD�
SURSULpWp�IRQFLqUH�GHV�LQVFULSWLRQV�UpJXOLqUHPHQW�UHTXLVHV��

���'H�O
RPLVVLRQ�VXU�OHV�WLWUHV�GH�SURSULpWp�GHV�PHQWLRQV�

LQVFULWHV�VXU�OH�WLWUH�IRQFLHU��

��� 'X� GpIDXW� GH� PHQWLRQ� VXU� OHV� WLWUHV� IRQFLHUV� GHV�
LQVFULSWLRQV�DIIHFWDQW�GLUHFWHPHQW�OD�SURSULpWp�RX�O
HQ]HO�HW��
GDQV� OHV� pWDWV� RX� FHUWLILFDWV�� G
XQH� RX� GH� SOXVLHXUV� GHV�
LQVFULSWLRQV� H[LVWDQWHV�� j� PRLQV� TXH� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH� QH� VH� VRLW� FRQIRUPpH� H[DFWHPHQW� DX[�
UpTXLVLWLRQV� GHV� SDUWLHV� RX� TXH� OH� GpIDXW� GH� PHQWLRQ� QH�
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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��

&+$3,75(�,,�
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$UW�� ��� �� /D� SURSULpWp� GH� OD� PDUTXH� V
DFTXLHUW� SDU�

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

DFTXLVH�HQ�FRSURSULpWp��


