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'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV� UqJOHV� WHFKQLTXHV� G
pTXLSHPHQW� HW�
G
DPpQDJHPHQW� GHV� YpKLFXOHV� j� PRWHXU�
IRQFWLRQQDQW�DX�JD]�QDWXUHO�FRPSULPp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�0LQLVWUH�GX�7UDQVSRUW��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� OHV� WH[WHV�TXL� O
RQW�FRPSOpWp�HW�PRGLILp�HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� MXLOOHW� ����� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OD� ORL� Q��
���������GX����RFWREUH������HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ�GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�DIIpUHQWHV�DX[�
DXWRULVDWLRQV�GpOLYUpHV�SDU� OH�PLQLVWqUH�FKDUJp�GX�WUDQVSRUW��
GDQV�OHV�GRPDLQHV�UHOHYDQW�GH�VD�FRPSpWHQFH����

9X�OH�GpFUHW��GX����MXLOOHW�������SRUWDQW�UpJOHPHQWDWLRQ�
GHV�DSSDUHLOV�j�SUHVVLRQ�GH�JD]���

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH��������IL[DQW�OHV�
DWWULEXWLRQV�GX�0LQLVWqUH�GX�7UDQVSRUW���

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G¶pTXLSHPHQW� HW� G¶DPpQDJHPHQW� GHV�
YpKLFXOHV� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q�����������GX����
DYULO������HW�OH�GpFUHW�Q������������GX��HU��DR�W�������

9X� OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW� OD�
SpULRGLFLWp� HW� OHV� SURFpGXUHV� GH� OD� YLVLWH� WHFKQLTXH� GHV�
YpKLFXOHV� DLQVL� TXH� OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GHV�
FHUWLILFDWV� GH� YLVLWH� WHFKQLTXH� HW� OHV� LQGLFDWLRQV� TX¶LOV�
GRLYHQW�SRUWHU��

9X� O
DUUrWp� GX� 0LQLVWUH� GHV� 7UDYDX[� SXEOLFV� GX� ���
GpFHPEUH� ����� UpJOHPHQWDQW� OHV� DSSDUHLOV� GH� SURGXFWLRQ��
G
HPPDJDVLQDJH�RX�GH�PLVH�HQ�RHXYUH�GHV�JD]�FRPSULPpV��
OLTXpILpV�RX�GLVVRXV��

9X� O¶DYLV�GHV�0LQLVWUHV�GH� O
,QWpULHXU��GH� O¶,QGXVWULH��GH�
OD� )RUPDWLRQ� 3URIHVVLRQQHOOH� HW� GH� O¶(PSORL� HW� GH�
O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� �� (Q� SOXV� GHV� UqJOHV� WHFKQLTXHV�

G
pTXLSHPHQW� HW� G
DPpQDJHPHQW� GHV� YpKLFXOHV� SUpYXHV� SDU�

OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� VXV�YLVp�� OHV�

YpKLFXOHV� j� PRWHXU� GRLYHQW� UpSRQGUH� DX[� GLVSRVLWLRQV� GX�

SUpVHQW� GpFUHW� UHODWLYHV� j� O¶LQVWDOODWLRQ� GH� O¶pTXLSHPHQW�

SHUPHWWDQW� OH� IRQFWLRQQHPHQW� GHV�PRWHXUV� DX� JD]� � QDWXUHO�

FRPSULPp���*�1�&����
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$UW�������3RXU�O
DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW���RQ�UHWLHQW�

OHV�GpILQLWLRQV�VXLYDQWHV���

�����*D]�1DWXUHO�&RPSULPp���*�1�&�������XQ�PpODQJH�GH�

JD]�FRPSRVp�SULQFLSDOHPHQW�GH�PpWKDQH��

�� �� �� 5pVHUYRLU�� � �RX� ERXWHLOOH�� �� WRXW� UpFLSLHQW� XWLOLVp�

SRXU�OH�VWRFNDJH�GX�JD]��QDWXUHO�FRPSULPp���

�� �� �7\SH�GH� UpVHUYRLU��� GHV� UpVHUYRLUV� TXL� QH�GLIIqUHQW�
SDV�HQWUH�HX[��HQ�FH�TXL�FRQFHUQH�OHV�FDUDFWpULVWLTXHV�GH�VHV�
GLPHQVLRQV�HW�OHV��PDWpULDX[�TXL�OHV�FRQVWLWXHQW����

�� �� �$FFHVVRLUHV� IL[pV� DX� UpVHUYRLU�� �� OHV� RUJDQHV�
VXLYDQWV� �QRQ� H[FOXVLYHPHQW��� TXL� SHXYHQW� rWUH� VRLW�
LQGpSHQGDQWV�VRLW�FRPELQpV���

D���9DQQH�PDQXHOOH��

E���&DSWHXU�RX�WpPRLQ�GH�SUHVVLRQ��

F���6RXSDSH�GH�VXUSUHVVLRQ��VRXSDSH�GH�GpFRPSUHVVLRQ���

G� �� 'LVSRVLWLI� GH� VXUSUHVVLRQ� �� j� GpFOHQFKHPHQW�
WKHUPLTXH���

H���9DQQH�DXWRPDWLTXH�GH�OD�ERXWHLOOH��

I���/LPLWHXU�GH�GpELW��

J���&DSRW��pWDQFKH��

�� �� �6RXSDSH�� YDQQH�� URELQHW�� HWF����� �� XQ� GLVSRVLWLI�
SHUPHWWDQW�GH�FRQWU{OHU�OH�GpELW�G
XQ�IOXLGH��

�� �� �9DQQH� DXWRPDWLTXH��� XQH� YDQQH� TXL� Q
HVW� SDV�
FRPPDQGpH�PDQXHOOHPHQW��

�� �� �9DQQH� DXWRPDWLTXH� GH� OD� ERXWHLOOH��� XQH� YDQQH�
DXWRPDWLTXH� IHUPHPHQW� IL[pH�j� OD�ERXWHLOOH�HW�TXL�FRQWU{OH�
OH�GpELW�GH�JD]�GX�V\VWqPH�G
DOLPHQWDWLRQ��

�� �� �VRXSDSH� GH� FRQWU{OH� RX� VRXSDSH� DQWLUHWRXU��� XQ�
GLVSRVLWLI�DXWRPDWLTXH�TXL�SHUPHW�DX�JD]��GH��V
pFRXOHU�GDQV�
XQ�VHXO�VHQV���

�� �� �/LPLWHXU� GH� GpELW��� XQH� VRXSDSH� TXL� VH� IHUPH�
DXWRPDWLTXHPHQW�RX�TXL��OLPLWH�����OH�GpELW�GH�JD]�ORUVTXH�FH�
GHUQLHU�GpSDVVH�XQH�YDOHXU�IL[pH�SDU�FRQVWUXFWLRQ��

������9DQQH�PDQXHOOH���XQH�YDQQH�PDQXHOOH�IHUPHPHQW�
IL[pH�VXU�OD�ERXWHLOOH��

��� �� �6RXSDSH� GH� VXUSUHVVLRQ� �VRXSDSH� GH�
GpFRPSUHVVLRQ������XQ�GLVSRVLWLI�SHUPHWWDQW�GH�OLPLWHU�j�XQH�
YDOHXU� SUpGpWHUPLQpH� OD� UHPRQWpH� GH� SUHVVLRQ� GDQV� OH�
UpVHUYRLU��

��� �� �5RELQHW� GH� VHUYLFH��� XQH� YDQQH� G
LVROHPHQW� TXL�
Q
HVW�IHUPpH�TXH�ORUVTXH�����������OH�YpKLFXOH�IDLW�O
REMHW�G
XQH�
RSpUDWLRQ�G
HQWUHWLHQ��

��� �� �)LOWUH��� XQ� pFUDQ� SURWHFWHXU� TXL� UHWLHQW� OHV� FRUSV�
pWUDQJHUV�SUpVHQWV�GDQV�OH�JD]��

������5DFFRUG���XQ�EUDQFKHPHQW�XWLOLVp�GDQV�XQ�V\VWqPH�
GH�WX\DXWHULH��GH�WXEXOXUHV�RX�GH�IOH[LEOHV��

�����7X\DXWHULHV�GH�JD]��

D� ���IOH[LEOH���XQ�FRQGXLW� IOH[LEOH�SRXU� O
pFRXOHPHQW�GX�
JD]�QDWXUHO��

E� �� �WX\DXWHULH� ULJLGH��� XQH� WXEXOXUH� SRXU� O
pFRXOHPHQW�
GX��JD]�QDWXUHO�HW�TXL�Q
HVW�SDV�FHQVpH�IOpFKLU�GHV�FRQGLWLRQV�
QRUPDOHV�G
H[SORLWDWLRQ��

��� �� �0pODQJHXU� JD]� HW� DLU��� XQ� GLVSRVLWLI� SHUPHWWDQW�
G
LQWURGXLUH� OH� FDUEXUDQW� JD]HX[� GDQV� OH� FROOHFWHXU�
G
DGPLVVLRQ�GX�PRWHXU��FDUEXUDWHXU�RX�LQMHFWHXU���

��� �� �5pJXODWHXU� GH� GpELW� GH� JD]��� XQ� GLVSRVLWLI�
SHUPHWWDQW� GH� UpJXOHU� OH� GpELW� GH� JD]� LQVWDOOp� HQ� DYDO� G
XQ�
GpWHQGHXU�HW�FRQWU{ODQW�O
DOLPHQWDWLRQ�GX��PRWHXU��

������&DSRW�pWDQFKH���XQ�GLVSRVLWLI�TXL�pYDFXH�XQH�IXLWH�
GH�JD]�YHUV�O
DLU�OLEUH���\�FRPSULV�OH�WX\DX�G
DpUDWLRQ��

��� ���7pPRLQ�GH�SUHVVLRQ���XQ�GLVSRVLWLI�SUHVVXULVp�TXL�
LQGLTXH�OD�SUHVVLRQ�GX�JD]��
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������'pWHQGHXU���XQ�GLVSRVLWLI�XWLOLVp�SRXU�FRQWU{OHU�OD�
SUHVVLRQ�GX�FDUEXUDQW�JD]HX[�SDUYHQDQW�DX�PRWHXU��

��� �� �'LVSRVLWLI� GH� VXUSUHVVLRQ� �� j� GpFOHQFKHPHQW�
WKHUPLTXH�� ���XQ�GLVSRVLWLI� �j�XWLOLVDWLRQ�XQLTXH��GpFOHQFKp�
SDU� XQH� WHPSpUDWXUH� HW�RX� XQH� SUHVVLRQ� H[FHVVLYHV� HW� TXL�
pYDFXH�OH�JD]�SRXU�pYLWHU�XQH�UXSWXUH�GH�OD�ERXWHLOOH��

��� �� �(PERXW� RX� UpFHSWDFOH� GH� UHPSOLVVDJH��� XQ�
GLVSRVLWLI�PRQWp�VXU�OH�YpKLFXOH���j�O
H[WpULHXU�RX�j�O
LQWpULHXU�
�FRPSDUWLPHQW�PRWHXU��HW�XWLOLVp�SRXU�UHPSOLU�OH�UpVHUYRLU��

��� �� �0RGXOH� GH� FRPPDQGH� pOHFWURQLTXH� �*�1�&� ��
DOLPHQWDWLRQ�� ��� XQ� GLVSRVLWLI� TXL� FRQWU{OH� OD� GHPDQGH� GH�
JD]� GX� PRWHXU� HW� VHV� DXWUHV� SDUDPqWUHV� HW� GpFOHQFKH� OD�
IHUPHWXUH�GH�OD�YDQQH�G
DUUrW�DXWRPDWLTXH��SRXU�GHV�UDLVRQV�
GH��VpFXULWp��

��� �� �7\SH� G
RUJDQHV��� WHOV� FHX[� PHQWLRQQpV� DX[�
SDUDJUDSKHV� �� j� ��� GX� SUpVHQW� DUWLFOH�� GHV� RUJDQHV� TXL� QH�
GLIIqUHQW�SDV�VXU�GHV�SRLQWV�HVVHQWLHOV�WHOV�OHV�PDWpULDX[�HW�OD�
SUHVVLRQ�PD[LPDOH�GH�IRQFWLRQQHPHQW��

��� �� �W\SH� GH�PRGXOH� GH� FRPPDQGH� pOHFWURQLTXH��� WHO�

TXH� PHQWLRQQp� DX� SDUDJUDSKH� ��� GX� SUpVHQW� DUWLFOH�� GHV�

RUJDQHV�TXL�QH�GLIIqUHQW�SDV�VXU�GHV�SRLQWV�HVVHQWLHOV�WHOV�OHV�

SULQFLSHV� GH� EDVH� GX� ORJLFLHO� GH� EDVH�� j� O
H[FHSWLRQ� GH�

PRGLILFDWLRQV�PLQHXUHV��

��� �� �� V\VWqPH� *�1�&� ��� XQ� DVVHPEODJH� G
RUJDQHV� ��
UpVHUYRLU�V�� �� ERXWHLOOH�V�� VRXSDSHV�� IOH[LEOHV�� HWF�� �� HW�
pOpPHQWV� GH� UDFFRUGHPHQW� �� WX\DXWHULHV� ULJLGHV� � UDFFRUGV��
HWF����PRQWpV�VXU�GHV�YpKLFXOHV�GRQW�OH�PRWHXU�HVW�DOLPHQWp�
DX�*�1�&��

$UW����� ��/HV�RUJDQHV�GH� O
pTXLSHPHQW�*�1�&�GHVWLQpV�j�
rWUH��XWLOLVpV�VXU�OHV�YpKLFXOHV�GRLYHQW�rWUH�FODVVpV�VHORQ�OHXU�
SUHVVLRQ�PD[LPDOH�GH�IRQFWLRQQHPHQW�HW�GH�OHXU�IRQFWLRQ�

&ODVVH� �� �� (OpPHQWV� � j� KDXWH� � SUHVVLRQ�� \� FRPSULV� OHV�
WX\DXWHULHV�HW�UDFFRUGV�FRQWHQDQW�GX�*�1�&��j�XQH�SUHVVLRQ�
VXSpULHXUH� j� � ����� N3D� ���EDU�� HW� LQIpULHXUH� RX� pJDOH� � j��
������N3D������EDU���

&ODVVH�O����(OpPHQWV�j��PR\HQQH�SUHVVLRQ��\�FRPSULV�OHV�
WX\DXWHULHV�HW�UDFFRUGV�FRQWHQDQW�GX�*�1�&�j��XQH�SUHVVLRQ�
VXSpULHXUH� j� � ���� N3D� �� ���� EDU� �� HW� LQIpULHXUH� RX� pJDOH� j��
�����N3D�����EDU���

&ODVVH� �� �� (OpPHQWV� � j� EDVVH� SUHVVLRQ�� \� FRPSULV� OHV�

WX\DXWHULHV�HW�UDFFRUGV�FRQWHQDQW�GX�*�1�&��j�XQH�SUHVVLRQ�

VXSpULHXUH��j�����N3D�������EDU���HW�LQIpULHXUH�RX�pJDOH������

N3D�������EDU����

&ODVVH� �� �� (OpPHQWV� � j� PR\HQQH� SUHVVLRQ� WHOV� OHV�

VRXSDSHV� GH� VXUSUHVVLRQ� RX� OHV� pOpPHQWV� SURWpJpV� SDU� XQH�

VRXSDSH� GH� VXUSUHVVLRQ�� \� FRPSULV� OHV� � WX\DXWHULHV� HW�

UDFFRUGV�FRQWHQDQW�GX�*�1�&�j�XQH�SUHVVLRQ�VXSpULHXUH������j�

���� N3D� ����� EDU�� HW� LQIpULHXUH� RX� pJDOH� j� �� ���� N3D� ����

EDU���

&ODVVH�����(OpPHQWV�HQ�FRQWDFW�DYHF�GX�JD]�VRXPLV�j�XQH�

SUHVVLRQ�LQIpULHXUH�j����N3D�������EDU����

8Q� RUJDQH� SHXW� VH� FRPSRVHU� GH� SOXVLHXUV� pOHPHQWV� ��

FKDFXQ� pWDQW� FODVVp� LQGLYLGXHOOHPHQW� GH� SRLQW� GH� YXH� VD�

SUHVVLRQ�PD[LPDOH�GH�IRQFWLRQQHPHQW�HW�VD�IRQFWLRQ��

$UW�� ��� �� /HV� RUJDQHV� GH� O
pTXLSHPHQW� *�1�&� GHV�

YpKLFXOHV� GRLYHQW� IRQFWLRQQHU� GH�PDQLqUH� FRUUHFWH� HW� V�UH��

FRPPH�VSpFLILp�GDQV�OH�SUpVHQW�GpFUHW��

/HV� PDWpULDX[� GH� O
RUJDQH� TXL� VRQW� HQ� FRQWDFW� DYHF� OH�
*��&�GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�FH�GHUQLHU��

$UW�� ��� �� /HV� pOpPHQWV� GHV� RUJDQHV� GRQW� OH�
IRQFWLRQQHPHQW� FRUUHFW� HW� V�U� ULVTXH�G¶rWUH�FRPSURPLV�SDU�
OH� FRQWDFW� DYHF� OH� *�1�&�� OHV� KDXWHV� SUHVVLRQV� RX� OHV�
YLEUDWLRQV� GRLYHQW� rWUH� VRXPLV� DX[� pSUHXYHV� DSSOLFDEOHV�
FRQIRUPpPHQW� DX[� QRUPHV� HQ� YLJXHXU� RX� � j� GHV� QRUPHV�
UHFRQQXHV� SDU� O
,QVWLWXW� 1DWLRQDO� GH� 1RUPDOLVDWLRQ� HW� GH�
3URSULHWp�,QGXVWULHOOH��

/HV�RUJDQHV�VSpFLDX[�GHV�YpKLFXOHV�DOLPHQWpV�DX�*�1�&�
GRLYHQW� VDWLVIDLUH� DX[� SUHVFULSWLRQV� FRQFHUQDQW� OD�
FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�FRQIRUPpPHQW�DX[�QRUPHV�
HQ�YLJXHXU�RX�j�GHV�QRUPHV�UHFRQQXHV�SDU�O
,QVWLWXW�1DWLRQDO�
GH�1RUPDOLVDWLRQ�HW�GH�3URSULHWp�,QGXVWULHOOH���

$UW����� ��8Q�V\VWqPH�*�1�&�GRLW� FRPSUHQGUH�DX�PRLQV�
OHV�RUJDQHV�VXLYDQWV���

��5pVHUYRLU��V��RX�ERXWHLOOH��V���

��7pPRLQ�GH�SUHVVLRQ�RX�MDXJH�GH�FDUEXUDQW��

�� 'LVSRVLWLI� GH� VXUSUHVVLRQ� �� j� GpFOHQFKHPHQW�
WKHUPLTXH����

��9DQQH�DXWRPDWLTXH���

��9DQQH�PDQXHOOH��

��'pWHQGHXU��

��5pJXODWHXU�GH�GpELW�GH�JD]��

��/LPLWHXU�GH�GpELW���

��0pODQJHXU�JD]�DLU��FDUEXUDWHXU�RX�LQMHFWHXU�V����

��(PERXW�RX�UpFHSWDFOH�GH�UHPSOLVVDJH��

��)OH[LEOH�GH�JD]��

��7X\DXWHULH�ULJLGH�GH�JD]��

��0RGXOH�GH�FRPPDQGH�pOHFWURQLTXH��

��5DFFRUGV���

�� &DSRW� pWDQFKH� SRXU� OHV� RUJDQHV� LQVWDOOpV� GDQV� OH�
FRPSDUWLPHQW� SRXU� EDJDJHV� HW� GDQV� OH� FRPSDUWLPHQW� SRXU�
SDVVDJHUV�� /RUVTXH� OH� FDSRW� pWDQFKH� HVW� SUpYX� SRXU� rWUH�
GpWUXLW� HQ� FDV� G
LQFHQGLH�� LO� SHXW� UHFRXYULU� OH� GLVSRVLWLI� GH�
VXUSUHVVLRQ��

$UW�������/H��V\VWqPH��*�1�&��SHXW��DXVVL��FRPSRUWHU��OHV��

RUJDQHV��VXLYDQWV���

��6RXSDSH�GH�FRQWU{OH�RX�VRXSDSH�DQWLUHWRXU��

��6RXSDSH�GH�VXUSUHVVLRQ��

��)LOWUH�j�*�1�&��

��&DSWHXU�GH�SUHVVLRQ�HW�RX�GH�WHPSpUDWXUH��

��6\VWqPH�GH�VpOHFWLRQ�GX�FDUEXUDQW�HW�FLUFXLW�pOHFWULTXH��

�8QH� YDQQH� DXWRPDWLTXH� VXSSOpPHQWDLUH� SHXW� rWUH�

FRPELQpH�DYHF�OH�GpWHQWHXU��

$UW�� ��� �� /H� UpVHUYRLU� GRLW� rWUH� pTXLSp� GHV� RUJDQHV�

VXLYDQWV��TXL�SHXYHQW�rWUH�VRLW�LQGpSHQGDQWV��VRLW�FRPELQpV���

���9DQQH�PDQXHOOH��

���9DQQH�DXWRPDWLTXH�GH�OD�ERXWHLOOH��

���'LVSRVLWLI�GH�VXUSUHVVLRQ��

���/LPLWHXU�GH�GpELW��

6L� QpFHVVDLUH�� OH� UpVHUYRLU� SHXW� rWUH� PXQL� G
XQ� FDSRW�

pWDQFKH��
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$UW�������/H�V\VWqPH�*�1�&�GX�YpKLFXOH�GRLW�IRQFWLRQQHU�
GH� PDQLqUH� DGpTXDWH� HW� V�UH� j� � OD� SUHVVLRQ� PD[LPDOH� GH�
IRQFWLRQQHPHQW�SRXU�ODTXHOOH�LO�D�pWp�FRQoX�HW�KRPRORJXp���

$UW��������/HV�PDWpULDX[�XWLOLVpV�GDQV�OH�V\VWqPH�GRLYHQW�
rWUH�FRPSDWLEOHV�DYHF�OH�*�1�&��

7RXV� OHV� RUJDQHV� GX� V\VWqPH� GRLYHQW� rWUH�
FRQYHQDEOHPHQW�IL[pV��

$UW�� ���� �� /H� V\VWqPH� *�1�&� QH� GRLW� SDV� SUpVHQWHU� GH�
IXLWH�F
HVW�j�GLUH�TX
LO�GRLW� UHVWHU� H[HPSW�GH�EXOOHV�SHQGDQW��
��PLQXWHV��

$UW��������/H�V\VWqPH�*�1�&�GRLW�rWUH�LQVWDOOp�GH�PDQLqUH�
WHOOH� TX
LO� VRLW� OH� PLHX[� SRVVLEOH� SURWpJp� FRQWUH� OHV�
GpWpULRUDWLRQV� GXHV� QRWDPPHQW� DX� GpSODFHPHQW� G
pOpPHQWV�
GX� YpKLFXOH�� DX[� FKRFV�� j� OD� SRXVVLqUH� GH� OD� URXWH� RX� DX[�
RSpUDWLRQV� GH� FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� GX� YpKLFXOH�
RX�j�GHV�PRXYHPHQWV�GH�OD�FKDUJH�WUDQVSRUWpH���

$UW�� ���� �� $XFXQ� DFFHVVRLUH� QH� GRLW� rWUH� UDFFRUGp� DX�
V\VWqPH� *�1�&�� HQ� GHKRUV� GH� FHX[� GRQW� OD� SUpVHQFH� HVW�
ULJRXUHXVHPHQW� QpFHVVDLUH� SRXU� OH� IRQFWLRQQHPHQW� FRUUHFW�
GX�PRWHXU��

$UW��������/HV�YpKLFXOHV�SHXYHQW�rWUH�PXQLV�G
XQ�V\VWqPH�
GH�FKDXIIDJH�GX�FRPSDUWLPHQW�UHVHUYp�DX[�SHUVRQQHV�HW�RX�
GX� FRPSDUWLPHQW� GH� FKDUJHPHQW� UDFFRUGp� � DX� V\VWqPH��
*�1�&��

&H� V\VWqPH� GH� FKDXIIDJH� HVW� DXWRULVp� VL� OH� VHUYLFH�
WHFKQLTXH�FKDUJp�GH�OD�UpFHSWLRQ�MXJH�TX
LO�HVW�VXIILVDPPHQW�
ELHQ�SURWpJp�HW�TX
LO�Q
DIIHFWH�SDV�OH�IRQFWLRQQHPHQW�FRUUHFW�
GX�V\VWqPH�G
DOLPHQWDWLRQ�GX�PRWHXU�DX�*�1�&��

$UW�� ���� ��$XFXQ�RUJDQH�GX� V\VWqPH�*�1�&��\� FRPSULV�
OHV�PDWpULDX[�GH�SURWHFWLRQ�TXL�HQ�IRQW�SDUWLH��QH�GRLW�IDLUH�
VDLOOLH� DX�GHOj� GX� FRQWRXU� GX� YpKLFXOH� j� O
H[FHSWLRQ� GH�
O
HPERXW� GH� UHPSOLVVDJH�� TXL� SHXW� GpSDVVHU� DX� PD[LPXP��
���PP�SDU�UDSSRUW�j�VRQ�HPEDVH��

$UW��������$XFXQ�RUJDQH�GX�V\VWqPH�*�1�&�QH�GRLW�rWUH�

VLWXp�j�PRLQV�GH�����PP�GH�O
pFKDSSHPHQW�RX�G
XQH�VRXUFH�

GH� FKDOHXU� DQDORJXH�� VDXI� V
LO� HVW� HIILFDFHPHQW� SURWpJp�

FRQWUH�OD�FKDOHXU��

$UW�� ���� �� /H� UpVHUYRLU� GRLW� rWUH� PRQWp� GH� PDQLqUH�

SHUPDQHQWH�VXU�OH�YpKLFXOH��,O�QH�GRLW�SDV�rWUH�LQVWDOOp�GDQV�

OH�FRPSDUWLPHQW�PRWHXU��

/H�UpVHUYRLU�GRLW�rWUH�PRQWp�GH�PDQLqUH�TX
LO�Q
\�DLW�SDV�

GH�FRQWDFW�PpWDO�FRQWUH�PpWDO�VDXI��j�VHV�SRLQWV�G
DQFUDJH��

$UW��������/RUVTXH�OH�YpKLFXOH�HVW�HQ�RUGUH�GH�PDUFKH��OH�

UpVHUYRLU�QH�GRLW�SDV�rWUH�j�PRLQV�GH�����PP�DX�GHVVXV�GH�

OD�VXUIDFH�GH�OD�URXWH��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW� SHXYHQW� QH� SDV� rWUH� DSSOLTXpHV� VL� OH� UpVHUYRLU� HVW�
HIILFDFHPHQW�SURWpJp�j� O
DYDQW� HW� VXU� OHV�F{WpV�HW� VL�DXFXQH�
GH�VHV�SDUWLHV�QH�IDLW�VDLOOLH�DX�GHVVRXV�GH�FHWWH�VWUXFWXUH�GH�
SURWHFWLRQ��

$UW��������/HV�DFFHVVRLUHV�PRQWpV�VXU�OH�RX�OHV�UpVHUYRLU�
�V��RX�ERXWHLOOH��V��VRQW���

�� ��9DQQHV�DXWRPDWLTXHV� ��8QH�YDQQH�DXWRPDWLTXH�GRLW�
rWUH�LQVWDOOpH�GLUHFWHPHQW�VXU�OH�UpVHUYRLU��

�� �� 'LVSRVLWLI� GH� VXUSUHVVLRQ� �� /H� GLVSRVLWLI� GH�
VXUSUHVVLRQ���j�GpFOHQFKHPHQW�WKHUPLTXH��GRLW�rWUH�IL[p�VXU�
OH�RX�OHV�UpVHUYRLU��V��GH�PDQLqUH�WHOOH�TXH�O
pYDFXDWLRQ�GHV�
JD]� SXLVVH� VH� IDLUH� GDQV� OH� FDSRW� pWDQFKH� VL� FH� GHUQLHU�
VDWLVIDLW�DX[�SUHVFULSWLRQV�GX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH�
HW�GHV�DUWLFOHV����j����GX�SUpVHQW�GpFUHW��

�� �� � 6RXSDSH� GH� VXUSUHVVLRQ� VXU� OH� UpVHUYRLU� �� � /D�
VRXSDSH�GH�VXUSUHVVLRQ�GRLW�rWUH�IL[pH�DX�[��UpVHUYRLU��V���GH��
PDQLqUH� WHOOH�TXH� O
pYDFXDWLRQ�GHV�JD]�SXLVVH�VH� IDLUH�GDQV�
OH�FDSRW�pWDQFKH�VL�FH�GHUQLHU�VDWLVIDLW�DX[�SUHVFULSWLRQV�GX�
SDUDJUDSKH� �� GX� SUpVHQW� DUWLFOH� HW� GHV� DUWLFOHV� ��� j� ��� GX�
SUpVHQW�GpFUHW��

�� �� 9DQQH� PDQXHOOH� �� /D� YDQQH� PDQXHOOH� GRLW� rWUH�
IHUPHPHQW�IL[pH�VXU�OD�ERXWHLOOH���

����&DSRW�pWDQFKH�PRQWp�VXU�OH�RX�OHV�UpVHUYRLU��V����8Q�
FDSRW� pWDQFKH� UHFRXYUDQW� OHV� DFFHVVRLUHV� GX� UpVHUYRLU� HW�
VDWLVIDLVDQW� DX[� SUHVFULSWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW�GpFUHW�GRLW�rWUH�PRQWp�VXU�OH�UpVHUYRLU��j�PRLQV�TXH�
FHOXL�FL�QH�VRLW��LQVWDOOp�j��O
H[WpULHXU�GX�YpKLFXOH��

$UW��������/H�FDSRW�pWDQFKH�GRLW�rWUH�PLV�j��O
DLU�OLEUH��VL�
QpFHVVDLUH� DX� PR\HQ� G
XQ� UDFFRUGHPHQW� IOH[LEOH� HW� G
XQ�
WX\DX�G
pYDFXDWLRQ�TXL�GRLYHQW�rWUH�HQ�PDWpULDX�UpVLVWDQW�DX�
*�1�&��

$UW��������/D�VRUWLH�GH�O
pYHQW�GX�FDSRW�pWDQFKH�GRLW�rWUH�
RULHQWpH�YHUV�OH�KDXW��(OOH�QH�GRLW�SDV�FHSHQGDQW�GpERXFKHU�
GDQV�XQ�SDVVDJH�GH� URXHV��QL� � j�SUR[LPLWp�G
XQH� VRXUFH�GH�
FKDOHXU�WHOOH�TXH��O�
pFKDSSHPHQW��

$UW�� ���� �� /HV� UDFFRUGHPHQWV� IOH[LEOHV� HW� WX\DX[�
G
pYDFXDWLRQ�LQVWDOOpV�DX�IRQG�GH�OD�FDUURVVHULH�GX�YpKLFXOH�
SRXU�OD�PLVH��j�O
DLU�OLEUH�GX�FDSRW�pWDQFKH�GRLYHQW�RIIULU�XQH�
VHFWLRQ�OLEUH�PLQLPDOH�GH�����PPð��

$UW�� ���� �� /H� FDSRW� pWDQFKH� HW� OHV� UDFFRUGHPHQWV�
IOH[LEOHV� GRLYHQW� GHPHXUHU� pWDQFKHV� DX� JD]� VRXV� XQH�
SUHVVLRQ�GH����N3D������EDU��VDQV�SUpVHQWHU�GH�GpIRUPDWLRQ�
SHUPDQHQWH��

�$UW�� ���� �� /H� UDFFRUGHPHQW� IOH[LEOH� GRLW� rWUH� IL[p� DX�

FDSRW�pWDQFKH�HW�DX� WX\DX�G
pYDFXDWLRQ�SDU�GHV�FROOLHUV��RX�

SDU� G
DXWUHV� PR\HQV�� GH� WHOOH� PDQLqUH� TXH� OHV� UDFFRUGV�

VRLHQW�pWDQFKHV�DX�JD]��

$UW�� ���� �� /H� FDSRW� pWDQFKH� GRLW� HQJOREHU� WRXV� OHV�

RUJDQHV� LQVWDOOpV� GDQV� OH� FRPSDUWLPHQW� j� � EDJDJHV� RX� OH�

FRPSDUWLPHQW�UpVHUYp�DX[�SHUVRQQHV��

$UW�� ���� �� /HV� WX\DXWHULHV� ULJLGHV� GRLYHQW� rWUH� HQ� DFLHU�

LQR[\GDEOH��

/H�WX\DX�ULJLGH�SHXW�rWUH�UHPSODFp�SDU�XQ�IOH[LEOH�SRXU�

OHV�&ODVVHV�����O�RX����

$UW��������/HV�WX\DX[�ULJLGHV�HW�OHV�IOH[LEOHV�GRLYHQW�rWUH�

IL[pV� GH� PDQLqUH� WHOOH� TX
LOV� QH� VRLHQW� SDV� VRXPLV� j� GHV�

YLEUDWLRQV�RX�j�GHV�FRQWUDLQWHV�PpFDQLTXHV��

$UW��������$X�SRLQW�GH�IL[DWLRQ��OHV�WX\DX[��TX
�LOV�VRLHQW�

ULJLGHV� RX� IOH[LEOHV� GRLYHQW� rWUH� PRQWpV� GH� WHOOH� PDQLqUH�

TX
LO�QH�SXLVVH�\�DYRLU�GH�FRQWDFW�PpWDO�FRQWUH�PpWDO��

$UW��������/HV�WX\DX[�ULJLGHV�RX�IOH[LEOHV�QH�GRLYHQW�SDV�
rWUH�VLWXpV�j�SUR[LPLWp�GHV�SRLQWV�GH�OHYDJH�DX�FULF��



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

$UW������ ��$X�SRLQW�GH�SDVVDJH�j� � WUDYHUV�XQH�SDURL�� OHV�
WX\DX[�GRLYHQW�rWUH�PXQLV�G
XQ�PDWpULDX�SURWHFWHXU��

$UW��������/HV�UDFFRUGV�VRXGpV�RX�EUDVpV�HW�OHV�UDFFRUGV�j��
FRPSUHVVLRQ�GH�W\SH�FUDQWp�QH�VRQW�SDV�DXWRULVpV��

$UW�� ���� �� 3RXU� OHV� WX\DX[� HQ� DFLHU� LQR[\GDEOH�� RQ� QH�
GRLW�XWLOLVHU�TXH�GHV�UDFFRUGV�HQ�DFLHU�LQR[\GDEOH��

$UW��������/HV�ERvWLHUV�GH�UDFFRUGHPHQW�GRLYHQW�rWUH�IDLWV�
G
XQ�PDWpULDX�QRQ�FRUURGDEOH��

$UW�� ���� �� /HV� WX\DX[� ULJLGHV� GRLYHQW� rWUH� MRLQWV� DX�
PR\HQ�GH�UDFFRUGV�DSSURSULpV��SDU�H[HPSOH�GHV�UDFFRUGV��j��
FRPSUHVVLRQ�HQ�GHX[�SDUWLHV��SRXU�OHV�WX\DX[�HQ�DFLHU�HW�GHV�
UDFFRUGV�j�ROLYHV�GHV�GHX[�F{WpV��

$UW�� ���� �� /H� QRPEUH� GH� UDFFRUGV� GRLW� rWUH� OLPLWp� � DX�
VWULFW�PLQLPXP��

$UW��������7RXV�OHV�UDFFRUGV�GRLYHQW�rWUH�VLWXpV�GDQV�GHV�
HPSODFHPHQWV�DFFHVVLEOHV��SRXU�LQVSHFWLRQ��

$UW�� ���� �� /RUVTX
HOOHV� WUDYHUVHQW� XQ� FRPSDUWLPHQW�
UHVHUYp� DX[� SHUVRQQHV� RX� XQ� FRPSDUWLPHQW� j� � EDJDJHV�
IHUPp�� OHV� WX\DXWHULHV� QH� GRLYHQW� SDV� GpSDVVHU� OD� ORQJXHXU�
UDLVRQQDEOHPHQW� QpFHVVDLUH� HW�� HQ� WRXW� FDV�� rWUH� SURWpJpHV�
SDU�XQ�FDSRW�pWDQFKH��

/HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� QH�
V
DSSOLTXHQW� SDV� DX[� YpKLFXOHV� GH� WUDQVSRUW� GH� SHUVRQQHV��
DXWUHV� TXH� OHV� YRLWXUHV� SDUWLFXOLqUHV�� VXU� OHVTXHOV� OHV�
WX\DXWHULHV�HW��OHV�UDFFRUGHPHQWV�VRQW�PXQLV�G
XQ�PDQFKRQ�
HQ�PDWpULDX�UpVLVWDQW�DX�*�1�&�HW�PLV�j�O
DLU�OLEUH��

�$UW��������8QH�YDQQH�DXWRPDWLTXH�GRLW�rWUH�PRQWpH�VXU�
FKDTXH�UpVHUYRLU��*�1�&��8QH�DXWUH�YDQQH�DXWRPDWLTXH�SHXW�
rWUH� PRQWpH� GDQV� OD� WX\DXWHULH� GH� JD]�� DXVVL� SUqV� TXH�
SRVVLEOH�GX�GpWHQGHXU��

$UW��������/D�YDQQH�G
DUUrW�DXWRPDWLTXH�GRLW�IRQFWLRQQHU�
GH� PDQLqUH� WHOOH� TXH� O
DOLPHQWDWLRQ� HQ� JD]� VRLW� FRXSpH� HQ�
PrPH� WHPSV�TXH� O
DOOXPDJH�GX� �PRWHXU��TXHOOH�TXH�VRLW� OD�
SRVLWLRQ�GH� OD� FRPPDQGH�G
DOOXPDJH�� HW� � UHVWH�FRXSpH� WDQW�
TXH�OH�PRWHXU�QH�WRXUQH�SDV��

$UW�� ���� �� /
HPERXW� RX� UpFHSWDFOH� GH� UHPSOLVVDJH� GRLW�
rWUH� LPPRELOLVp� HQ� URWDWLRQ� HW� GRLW� � rWUH� SURWpJp� FRQWUH� OD�
SRXVVLqUH�HW�O
HDX��

$UW��������/RUVTXH�OH�UpVHUYRLU��*�1�&�HVW�LQVWDOOp�GDQV�OH�
FRPSDUWLPHQW� SRXU� SDVVDJHUV� RX� GDQV� XQ� FRPSDUWLPHQW� � j�
EDJDJHV� IHUPp�� O
HPERXW� GH� � UHPSOLVVDJH� GRLW� rWUH� VLWXp� j��
O
H[WpULHXU�GX�YpKLFXOH�RX�GDQV�OH�FRPSDUWLPHQW�PRWHXU��

$UW�� ���� �� /HV� RUJDQHV� pOHFWULTXHV� GX� V\VWqPH� *�1�&�
GRLYHQW�rWUH�SURWpJpV�FRQWUH���OHV�VXUFKDUJHV���

$UW�� ���� �� /HV� YpKLFXOHV� SRO\FDUEXUDQWV� GRLYHQW� rWUH�
PXQLV� G¶XQ� V\VWqPH� GH� VpOHFWLRQ� GX� FDUEXUDQW� HPSrFKDQW�
TXH�OH�PRWHXU�QH�SXLVVH�j�DXFXQ��PRPHQW�rWUH�DOLPHQWp�SDU�
SOXV�G¶XQ�FDUEXUDQW�j�OD�IRLV��

$UW������ ��/HV�EUDQFKHPHQWV� �HW�FRPSRVDQWV�pOHFWULTXHV�
VLWXpV�GDQV�OH�FDSRW�pWDQFKH�GRLYHQW�rWUH�FRQoXV�GH�PDQLqUH�
WHOOH�TX¶LO�QH�SXLVVH�VH�IRUPHU�G¶pWLQFHOOHV��

&+$3,75(�,,,�

',6326,7,216�',9(56(6�

$UW�� ���� �� 7RXV� OHV� RUJDQHV� GH� O
pTXLSHPHQW� *�1�&�
GRLYHQW�rWUH�FRQIRUPHV�j�GHV�QRUPHV�UHFRQQXHV�SDU�O
,QVWLWXW�
1DWLRQDO�GH�1RUPDOLVDWLRQ�HW�GH�3URSULHWp�,QGXVWULHOOH��

$UW�� ���� ��/
pTXLSHPHQW�*�1�&� �QH�SHXW�rWUH� UpDOLVp�RX�
PRGLILp�TXH��SDU�XQ�LQVWDOODWHXU�UpSRQGDQW�j�GHV�FRQGLWLRQV�
GH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�
0LQLVWUH� GX� 7UDQVSRUW� HW� GX� 0LQLVWUH� GH� OD� )RUPDWLRQ�
3URIHVVLRQQHOOH�HW�GH�O
(PSORL��

7RXWH� SHUVRQQH� GpVLUDQW� H[SORLWHU� XQ� DWHOLHU�
G
LQVWDOODWLRQ� GHV� pTXLSHPHQWV� *�1�&� VXU� OHV� YpKLFXOHV� j�
PRWHXU� GRLW�� DX� SUpDODEOH�� REWHQLU� XQH� DXWRULVDWLRQ�
G
RXYHUWXUH� HW� G
H[SORLWDWLRQ� G
XQ� pWDEOLVVHPHQW� FODVVp�
GpOLYUpH� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GH�
O
,QGXVWULH�� ,O� GRLW�� HQ� RXWUH�� UHVSHFWHU� OD� OpJLVODWLRQ� HQ�
YLJXHXU�HQ�PDWLqUH�GpWDEOLVVHPHQWV�FODVVpHV��

$UW�� ���� �� /
LQVWDOODWHXU� GpOLYUH� DX� SURSULpWDLUH� G
XQ�
YpKLFXOH�� VXU� OHTXHO� LO� D� pWp�PRQWp� RX�PRGLILp� XQ� V\VWqPH�
*�1�&��XQH�DWWHVWDWLRQ�FRQIRUPH�j�XQ�PRGqOH�IRXUQL�SDU�OHV�
VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW��

$UW�� ���� �� /D� GHPDQGH� GH� UpFHSWLRQ� GX� YpKLFXOH�� VXU�

OHTXHO� D� pWp�PRQWp� RX�PRGLILp� XQ� pTXLSHPHQW�*�1�&� GRLW�

rWUH� DFFRPSDJQpH�� RXWUH� OHV� SLqFHV� SUpYXHV� SDU� OD�

UpJOHPHQWDWLRQ� HQ� YLJXHXU�� GH� O
DWWHVWDWLRQ� FLWpH� j� O
DUWLFOH�

SUpFpGHQW��

3RXU� OHV�YpKLFXOHV� LPPDWULFXOpV�HW� pTXLSpV�GH�*�1�&�j�

O
pWUDQJHU��OH�GRVVLHU�G
LPPDWULFXODWLRQ�GRLW�FRPSRUWHU�RXWUH��

OHV� SLqFHV� SUpYXHV� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� XQH�

DWWHVWDWLRQ�GpOLYUpH�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�

GX� 7UDQVSRUW�� LQGLTXDQW� TXH� O
LQVWDOODWLRQ� UpSRQG� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

&HWWH�DWWHVWDWLRQ�HVW� pWDEOLH� VHORQ�XQ�PRGqOH� IRXUQL�SDU�

O
$GPLQLVWUDWLRQ������

$UW�� ���� �� /HV� YpKLFXOHV� XWLOLVDQW� OH� *�1�&� � FRPPH��

FDUEXUDQW� GRLYHQW� rWUH� PXQLV� G
XQ� H[WLQFWHXU� G
LQFHQGLH�

DGpTXDW��

$UW�� ���� �� /HV� YpKLFXOHV� XWLOLVDQW� OH� *�1�&� FRPPH�

FDUEXUDQW��GRLYHQW�SRUWHU�j�O
DUULqUH�HW�j�GURLWH�XQH�PDUTXH��

TXL� GRLW� rWUH� HQ� PDWpULDX� UpVLVWDQW� DX[� LQWHPSpULHV� HW�

FRQIRUPH�DX�PRGqOH�ILJXUDQW�j�O
DQQH[H���GX�SUpVHQW�GpFUHW��

$UW��������/HV�0LQLVWUHV�GH�O
,QWpULHXU��GH�O
,QGXVWULH��GX�
7UDQVSRUW�� GH� O
(QYLURQQHPHQW� HW� GH� O
$PpQDJHPHQW� GH�
7HUULWRLUH�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�O
(PSORL�
VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
DSSOLFDWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� MRXUQDO� RIILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�


