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$UW�����±�/HV�H[SHUWV�HW�FRPPLVVDLUHV�G
DYDULHV�LQVFULWV�HQ�

YHUWX� GH� OD� OpJLVODWLRQ� DQWpULHXUH� HW� OHV� H[SHUWV� DFWXDLUHV�

UHFRQQXV�� j� OD� GDWH� GH� SURPXOJDWLRQ� GH� OD� SUpVHQWH� ORL�� VRQW�

UpSXWpV� VDWLVIDLUH� DX[� FRQGLWLRQV� UHTXLVHV� SRXU� H[HUFHU� OHXUV�

DFWLYLWpV��

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�
��� GH� OD� ORL� Q�� ������ GX� �� DR�W� ����� VXU� OHV� VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�
Q�� ������� GX� ��� QRYHPEUH� ����� HW� OD� ORL� Q�� ������ GX� ���
RFWREUH������HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ���� �QRXYHDX��� ±� /HV� VRFLpWpV� G
LQYHVWLVVHPHQW�
GRLYHQW�� GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j� FRPSWHU� GH� OHXU�
FRQVWLWXWLRQ�� HQ� IDLUH� GpFODUDWLRQ� DXSUqV� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� SDU� OH� GpS{W� G
XQ� GRVVLHU� FRPSRUWDQW� OHV�
VWDWXWV� GH� OD� VRFLpWp�� OD� VWUXFWXUH� GH� VRQ� FDSLWDO� HW� OD�
FRPSRVLWLRQ�GH�VHV�RUJDQHV�GH�GLUHFWLRQ��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� GHPDQGHU� DX[�
VRFLpWpV� G
LQYHVWLVVHPHQW� GH� OXL� IRXUQLU� WRXWHV� OHV�
LQIRUPDWLRQV�HW�VWDWLVWLTXHV�FRQFHUQDQW�OHXUV�DFWLYLWpV��

$UWLFOH� ���� �QRXYHDX��� ±� /HV� VRFLpWpV� G
LQYHVWLVVHPHQW�
SHXYHQW� FKDQJHU� GH� FDWpJRULH�� DX� VHQV� GH� O
DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� VRXV� UpVHUYH� GH� VDWLVIDLUH� DX[� FRQGLWLRQV�
SUpYXHV� SDU� OD� ORL� DX� WLWUH� GH� OHXU�QRXYHOOH� FDWpJRULH� HW� GH�
IDLUH�OD�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�����±�6RQW�DEURJpHV�OHV�DUWLFOHV����HW����GH�OD�ORL�Q��
������GX���DR�W������VXU�OHV�VRFLpWpV�G
LQYHVWLVVHPHQW��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������� GX� ���
QRYHPEUH������HW�OD�ORL�Q��������GX����RFWREUH�������

$UW�����±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�������
��HW�OH�GHX[LqPH�HW�TXDWULqPH�WLUHWV�GH�O
DUWLFOH���GH�OD�ORL�Q��
����� GX� �� IpYULHU� ������ UHODWLYH� DX[� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�
GH� UHFRXYUHPHQW� GHV� FUpDQFHV� HVW� VRXPLV� j� XQ� FDKLHU� GHV�
FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�DSUqV�DYLV�
GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UWLFOH� ��� �QRXYHDX��� ±�1RQREVWDQW� OHV� VDQFWLRQV�SUpYXHV�
SDU� OD� OpJLVODWLRQ�HW� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU�� OH�PLQLVWUH�
GHV� ILQDQFHV� SHXW� SUHQGUH� j� O
HQFRQWUH� GH� WRXWH� VRFLpWp� GH�
UHFRXYUHPHQW�GHV�FUpDQFHV�TXL�QH�UHVSHFWH�SDV�OHV�GLVSRVLWLRQV�
GX�FDKLHU�GHV�FKDUJHV�YLVp�j�O
DUWLFOH���FL�GHVVXV�OHV�VDQFWLRQV�
VXLYDQWHV�DSUqV�DXGLWLRQ�GH�OD�VRFLpWp�FRQFHUQpH���

��O
DYHUWLVVHPHQW��

��OH�EOkPH��

�� XQH� DPHQGH� GRQW� OH� PRQWDQW� SHXW� DWWHLQGUH� �������
GLQDUV� UHFRXYUpH� DX� SURILW� GX� WUpVRU� 7XQLVLHQ� DX� PR\HQ�
G
pWDW� GH� OLTXLGDWLRQ� GpFHUQp� HW� UHQGX� H[pFXWRLUH� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV� HW� H[pFXWp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������
SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

��DUUrW�GH�O
DFWLYLWp��HW�FH��DSUqV�DYLV�GX�JRXYHUQHXU�GH�OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH� HW� GDQV� FH� FDV� OD� VRFLpWp�
FRQFHUQpH�GRLW� FHVVHU� VRQ�DFWLYLWp�GDQV�XQ�GpODL�PD[LPXP�
G
XQH� DQQpH� j� SDUWLU� GH� OD� GDWH� GH� OD� GpFLVLRQ� GH� O
DUUrW� GH�
O
DFWLYLWp�j�FKDUJH�SRXU�HOOH�GH�OLPLWHU�VRQ�DFWLYLWp�DX�FRXUV�
GXGLW� GpODL� DX[� RSpUDWLRQV� QpFHVVDLUHV� j� VD� OLTXLGDWLRQ��&H�
GpODL�SHXW�rWUH�SURURJp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�j�
OD�VXLWH�G
XQH�GHPDQGH�PRWLYpH��

$UWLFOH� ��� �QRXYHDX��� ±� /H� FDSLWDO� GHV� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� TXHOTXH� VRLW� OH� YROXPH�GH� OHXU�
DFWLYLWp�QH�GRLW�SDV�rWUH� LQIpULHXU� j� WURLV� FHQWV�PLOOH�GLQDUV�
OLEpUp�WRWDOHPHQW�j�OD�FUpDWLRQ��

$UWLFOH����GHX[LqPH�WLUHW��QRXYHDX���±�6
LO�WRPEH�VRXV�OH�
FRXS�G
XQ�MXJHPHQW�GpILQLWLI�GH�IDLOOLWH��

4XDWULqPH� WLUHW� �QRXYHDX��� ±� 6
LO� IDLW� O
REMHW� G
XQH�
PHVXUH�GpILQLWLYH�GH�UDGLDWLRQ�RX�GH�UpYRFDWLRQ��

$UW������±�6RQW�DEURJpHV� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH����
GH�OD�ORL�Q�������GX���IpYULHU�������UHODWLYH�DX[�VRFLpWpV�GH�
UHFRXYUHPHQW�GHV�FUpDQFHV��

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GHV�GRXDQHV������

$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� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�FRGH�GHV�GRXDQHV��HW�VRQW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH������QRXYHDX�����

���$X�VHQV�GX�SUpVHQW�FRGH����

D�� O
H[SUHVVLRQ� �YDOHXU� HQ� GRXDQH� GHV� PDUFKDQGLVHV�
LPSRUWpHV�� V
HQWHQG� GH� OD� YDOHXU� GHV� PDUFKDQGLVHV�
GpWHUPLQpHV�HQ�YXH�GH� OD�SHUFHSWLRQ�GHV�GURLWV�GH�GRXDQHV�
DG�YDORUHP�VXU�OHV�PDUFKDQGLVHV�LPSRUWpHV��

E�� OH� WHUPH��PDUFKDQGLVHV�SURGXLWHV��VLJQLILH�FXOWLYpHV��
IDEULTXpHV�RX�H[WUDLWHV��

F�� O
H[SUHVVLRQ� �PDUFKDQGLVHV� LGHQWLTXHV�� V
HQWHQG� GHV�
PDUFKDQGLVHV� TXL� VRQW� OHV�PrPHV� j� WRXV� pJDUGV�\� FRPSULV�
OHV� FDUDFWpULVWLTXHV� SK\VLTXHV�� OD� TXDOLWp� HW� OD� UpSXWDWLRQ��
'HV�GLIIpUHQFHV�G
DVSHFW�PLQHXUHV�Q
HPSrFKHUDLHQW�SDV�GHV�
PDUFKDQGLVHV� FRQIRUPHV� SDU� DLOOHXUV� j� OD� GpILQLWLRQ�� G
rWUH�
FRQVLGpUpHV�FRPPH�LGHQWLTXHV��

G�� O
H[SUHVVLRQ� �PDUFKDQGLVHV� VLPLODLUHV�� V
HQWHQG� GHV�
PDUFKDQGLVHV�TXL��VDQV�rWUH�SDUHLOOHV�j�WRXV�pJDUGV��SUpVHQWHQW�
GHV�FDUDFWpULVWLTXHV�VHPEODEOHV��HW�VRQW�FRPSRVpHV�GH�PDWLqUHV�
VHPEODEOHV��FH�TXL�OHXU�SHUPHW�GH�UHPSOLU�OHV�PrPHV�IRQFWLRQV�
HW� G
rWUH� FRPPHUFLDOHPHQW� LQWHUFKDQJHDEOHV�� /D� TXDOLWp� GHV�
PDUFKDQGLVHV�� OHXU� UpSXWDWLRQ� HW� O
H[LVWHQFH� G
XQH�PDUTXH� GH�
IDEULTXH� RX� GH� FRPPHUFH� VRQW� DX� QRPEUH� GHV� IDFWHXUV� j�
SUHQGUH�HQ�FRQVLGpUDWLRQ�SRXU�GpWHUPLQHU�VL�GHV�PDUFKDQGLVHV�
VRQW�VLPLODLUHV��

H�� OHV� H[SUHVVLRQV� �PDUFKDQGLVHV� LGHQWLTXHV�� HW�
�PDUFKDQGLVHV� VLPLODLUHV�� QH� V
DSSOLTXHQW� SDV� DX[�
PDUFKDQGLVHV�TXL� LQFRUSRUHQW� RX� FRPSRUWHQW�� VHORQ� OH� FDV��
GHV�WUDYDX[�G
LQJpQLHULH��G
pWXGH��G
DUW�RX�GH�GHVLJQ��RX�GHV�
SODQV�HW�GHV�FURTXLV��SRXU�OHVTXHOV�DXFXQ�DMXVWHPHQW�Q
D�pWp�
IDLW� SDU� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� QRQLHV��
SDUDJUDSKH� ���� VRXV� �E��TXDWULqPH� WLUHW�GH�FH�FRGH��GX� IDLW�
TXH�FHV�WUDYDX[�RQW�pWp�H[pFXWpV�HQ�7XQLVLH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������
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I�� GHV� PDUFKDQGLVHV� QH� VRQW� FRQVLGpUpHV� FRPPH�
�PDUFKDQGLVHV� LGHQWLTXHV�� RX� �PDUFKDQGLVHV� VLPLODLUHV��
TXH� VL� HOOHV� RQW� pWp� SURGXLWHV� GDQV� OH� PrPH� SD\V� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

J�� GHV� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH� SHUVRQQH�
GLIIpUHQWH� QH� VRQW� SULVHV� HQ� FRQVLGpUDWLRQ� TXH� V
LO� Q
H[LVWH�
SDV� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX� GH� PDUFKDQGLVHV�
VLPLODLUHV��VHORQ�OH�FDV��SURGXLWHV�SDU�OD�PrPH�SHUVRQQH�TXH�
OHV�PDUFKDQGLVHV�j�pYDOXHU��

K�� O
H[SUHVVLRQ��PDUFKDQGLVHV�GH� OD�PrPH�QDWXUH�RX�GH�
OD� PrPH� HVSqFH�� V
HQWHQG� GHV�PDUFKDQGLVHV� FODVVpHV� GDQV�
XQ� JURXSH� RX� XQH� JDPPH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU�
XQH� EUDQFKH� GH� SURGXFWLRQ� SDUWLFXOLqUH� RX� XQ� VHFWHXU�
SDUWLFXOLHU� G
XQH� EUDQFKH� GH� SURGXFWLRQ� HW� FRPSUHQG� OHV�
PDUFKDQGLVHV�LGHQWLTXHV�RX�VLPLODLUHV��

L�� O
H[SUHVVLRQ� �FRPPLVVLRQ� G
DFKDW�� V
HQWHQG� GHV�
VRPPHV� YHUVpHV� SDU� XQ� LPSRUWDWHXU� j� VRQ� DJHQW� SRXU� OH�
VHUYLFH�TXL�D�FRQVLVWp�j�OH�UHSUpVHQWHU�j�O
pWUDQJHU�HQ�YXH�GH�
O
DFKDW�GHV�PDUFKDQGLVHV�j�pYDOXHU��

��� $X[� ILQV� GX� SUpVHQW� FRGH�� GHV� SHUVRQQHV� QH� VRQW�
UpSXWpHV�rWUH�OLpHV�TXH����

D�� VL� O
XQH� IDLW� SDUWLH� GH� OD� GLUHFWLRQ� RX� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
HQWUHSULVH�GH�O
DXWUH��

E��VL�HOOHV�RQW�MXULGLTXHPHQW�OD�TXDOLWp�G
DVVRFLpV��

F��VL�O
XQH�HVW�O
HPSOR\HXU�GH�O
DXWUH��

G�� VL� XQH� SHUVRQQH� TXHOFRQTXH� SRVVqGH�� FRQWU{OH� RX�
GpWLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW����RX�SOXV�GHV�DFWLRQV�
RX�SDUWV�pPLVHV�DYHF�GURLW�GH�YRWH��GH�O
XQH�HW�GH�O
DXWUH��

H�� VL� O
XQH� G
HOOHV� FRQWU{OH� O
DXWUH� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��

I�� VL� WRXWHV� GHX[� VRQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
FRQWU{OpHV�SDU�XQH�WLHUFH�SHUVRQQH��

J�� VL� HQVHPEOH�� HOOHV� FRQWU{OHQW� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�XQH�WLHUFH�SHUVRQQH��

K��VL�HOOHV�VRQW�PHPEUHV�GH�OD�PrPH�IDPLOOH��

��� $X[� ILQV� GX� SUpVHQW� FRGH�� GHV� SHUVRQQHV� QH� VRQW�
UpSXWpHV�rWUH�PHPEUHV�GH�OD�PrPH�IDPLOOH�TXH�VL�HOOHV�VRQW�
OLpHV� O
XQH� j� O
DXWUH� SDU� XQH� TXHOFRQTXH� GHV� UHODWLRQV�
PHQWLRQQpHV�FL�DSUqV����

��pSRX[�HW�pSRXVH��

��DVFHQGDQWV�HW�GHVFHQGDQWV��HQ�OLJQH�GLUHFWH�DX�SUHPLHU�
GHJUp��

��IUqUHV�HW�V°XUV��JHUPDLQV��FRQVDQJXLQV�RX�XWpULQV���

�� DVFHQGDQWV� HW� GHVFHQGDQWV�� HQ� OLJQH� GLUHFWH� DX�
GHX[LqPH�GHJUp��

��RQFOH�RX�WDQWH�HW�QHYHX�RX�QLqFH��

��EHDX[�SDUHQWV�HW�JHQGUH�RX�EHOOH�ILOOH��

��EHDX[�IUqUHV�HW�EHOOHV�V°XUV��

��� /HV� SHUVRQQHV� TXL� VRQW� DVVRFLpHV� HQ� DIIDLUHV� HQWUH�
HOOHV� GX� IDLW� TXH� O
XQH� HVW� O
DJHQW�� OH� GLVWULEXWHXU� RX� OH�
FRQFHVVLRQQDLUH� H[FOXVLI� GH� O
DXWUH�� TXHOTXH� VRLW� OD�
GpVLJQDWLRQ�HPSOR\pH��VHURQW�UpSXWpHV�rWUH�OLpHV�DX[�ILQV�GX�
SUpVHQW� FRGH� VL� HOOHV� UpSRQGHQW� j� O
XQ� GHV� FULWqUHV� pQRQFpV�
DX�SDUDJUDSKH���FL�GHVVXV��

���$X[�ILQV�GX�SUpVHQW�FRGH����

D�� RQ� HQWHQG� SDU� �SHUVRQQHV�� WDQW� GHV� SHUVRQQHV�
SK\VLTXHV�TXH�GHV�SHUVRQQHV�PRUDOHV��

E�� XQH� SHUVRQQH� HVW� UpSXWp� HQ� FRQWU{OHU� XQH� DXWUH�
ORUVTX
HOOH� HVW�� HQ�GURLW�RX�HQ� IDLW��HQ�PHVXUH�G
H[HUFHU�VXU�
FHOOH�FL�XQ�SRXYRLU�GH�FRQWUDLQWH�RX�G
RULHQWDWLRQ��

$UW�������6RQW�DMRXWpV�DX�FRGH�GHV�GRXDQHV�OHV�DUWLFOHV����
ELV�����WHU�����TXDWHU�����TXLQTXLHV�����VH[LHV�����VHSWLHV�����
RFWLHV�����QRQLHV�����GHFLHV�����XQGHFLHV�����GXRGHFLHV�����
WHUGHFLHV�����TXDWHUGHFLHV��FL�DSUqV����

$UWLFOH����ELV����

���/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV�HVW�
OD�YDOHXU� WUDQVDFWLRQQHOOH��F
HVW�j�GLUH� OH�SUL[�HIIHFWLYHPHQW�
SD\p� RX� j� SD\HU� SRXU� OHV� PDUFKDQGLVHV� ORUVTX
HOOHV� VRQW�
YHQGXHV�SRXU�O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�GH�OD�7XQLVLH��DSUqV�
DMXVWHPHQW� FRQIRUPpPHQW� DX[� DUWLFOHV� ��� QRQLHV� HW� ���
GHFLHV�GH�FH�FRGH�SRXU�DXWDQW���

D��TX
LO�Q
H[LVWH�SDV�GH�UHVWULFWLRQV�FRQFHUQDQW�OD�FHVVLRQ�
RX� O
XWLOLVDWLRQ� GHV� PDUFKDQGLVHV� SDU� O
DFKHWHXU�� DXWUH� TXH�
GHV�UHVWULFWLRQV�TXL����

�� VRQW� LPSRVpHV� RX� H[LJpHV� SDU� OD� ORL� RX� SDU� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�7XQLVLH��

�� OLPLWHQW� OD� ]RQH� JpRJUDSKLTXH� GDQV� OD� TXHOOH� OHV�
PDUFKDQGLVHV�SHXYHQW�rWUH�UHYHQGXHV��

�� Q
DIIHFWHQW� SDV� VXEVWDQWLHOOHPHQW� OD� YDOHXU� GHV�
PDUFKDQGLVHV��

E�� TXH� OD� YHQWH� RX� OH� SUL[� Q
HVW� SDV� VXERUGRQQp� j� GHV�
FRQGLWLRQV� RX� j� GHV� SUHVWDWLRQV� GRQW� OD� YDOHXU� Q
HVW� SDV�
GpWHUPLQDEOH� SRXU� FH� TXL� VH� UDSSRUWH� DX[� PDUFKDQGLVHV� j�
pYDOXHU��

�F��TX
DXFXQH�SDUWLH�GX�SURGXLW�GH�WRXWH�UHYHQWH��FHVVLRQ�
RX�XWLOLVDWLRQ�XOWpULHXUH�GHV�PDUFKDQGLVHV�SDU� O
DFKHWHXU�QH�
UHYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DX�YHQGHXU��VDXI�VL�XQ�
DMXVWHPHQW�DSSURSULp�SHXW�rWUH�RSpUp�HQ�YHUWX�GH�O
DUWLFOH����
QRQLHV�GH�FH�FRGH��

G��TXH�O
DFKHWHXU�HW�OH�YHQGHXU�QH�VRQW�SDV�OLpV�RX��V
LOV�OH�
VRQW��TXH�OD�YDOHXU�WUDQVDFWLRQQHOOH�HVW�DFFHSWDEOH�j�GHV�ILQV�
GRXDQLqUHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GX�
SUpVHQW�DUWLFOH��

��� D�� SRXU� GpWHUPLQHU� VL� OD� YDOHXU� WUDQVDFWLRQQHOOH� HVW�
DFFHSWDEOH�DX[�ILQV�GH�O
DSSOLFDWLRQ�GX�SDUDJUDSKH���GH�FHW�
DUWLFOH��OH�IDLW�TXH�O
DFKHWHXU�HW�OH�YHQGHXU�VRQW�OLpHV�DX�VHQV�
GpILQLV�j�O
DUWLFOH����GH�FH�FRGH�QH�FRQVWLWXH�SDV�HQ�VRL��XQ�
PRWLI� VXIILVDQW� SRXU� FRQVLGpUHU� OD� YDOHXU� WUDQVDFWLRQQHOOH�
FRPPH� LQDFFHSWDEOH�� 'DQV� XQ� WHO� FDV�� OHV� FLUFRQVWDQFHV�
SURSUHV� j� OD� YHQWH� VRQW� H[DPLQpHV�� HW� OD� YDOHXU�
WUDQVDFWLRQQHOOH�DGPLVH�SRXU�DXWDQW�TXH�FHV� OLHQV�Q
RQW�SDV�
LQIOXHQFp� OH� SUL[�� 6L�� FRPSWH� WHQX� GHV� UHQVHLJQHPHQWV�
IRXUQLV� SDU� O
LPSRUWDWHXU� RX� SDU� G
DXWUHV� VRXUFHV��
O
DGPLQLVWUDWLRQ�GHV�GRXDQHV�D�GHV�PRWLIV�GH�FRQVLGpUHU�TXH�
OHV�OLHQV�RQW�LQIOXHQFp�OH�SUL[��HOOH�FRPPXQLTXH�VHV�PRWLIV�j�
O
LPSRUWDWHXU�HW� OXL�GRQQH�XQH�SRVVLELOLWp�GH� UpSRQGUH�GDQV�
XQ�GpODL�UDLVRQQDEOH��6L�O
LPSRUWDWHXU�OH�GHPDQGH��OHV�PRWLIV�
OXL�VRQW�FRPPXQLTXpV�SDU�pFULW��

E�� GDQV� XQH� YHQWH� HQWUH� SHUVRQQHV� OLpHV�� OD� YDOHXU�
WUDQVDFWLRQQHOOH�HVW�DFFHSWpH�HW�OHV�PDUFKDQGLVHV�VRQW�pYDOXpHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�FHW�DUWLFOH�
ORUVTXH�O
LPSRUWDWHXU�GpPRQWUH�TXH�ODGLWH�YDOHXU�HVW�WUqV�SURFKH�
GH� O
XQH� GHV� YDOHXUV� LQGLTXpHV� FL�DSUqV�� VH� VLWXHQW� DX� PrPH�
PRPHQW�RX�j�SHX�SUqV�DX�PrPH�PRPHQW���

�� OD� YDOHXU� WUDQVDFWLRQQHOOH� ORUV� GH� YHQWHV�� j� GHV�
DFKHWHXUV�QRQ�OLpV��GH�PDUFKDQGLVHV�LGHQWLTXHV�RX�VLPLODLUHV�
SRXU�O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�GH�OD�7XQLVLH��

�� OD� YDOHXU� HQ� GRXDQH� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX�
VLPLODLUHV�� WHOOH� TX
HOOH� HVW� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GH�
O
DUWLFOH����VH[LHV�GH�FH�FRGH��
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�� OD� YDOHXU� HQ� GRXDQH� GH� PDUFKDQGLVHV� LGHQWLTXHV� RX�
VLPLODLUHV�� WHOOH� TX
HOOH� HVW� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GH�
O
DUWLFOH����VHSWLHV�GH�FH�FRGH��

'DQV�O
DSSOLFDWLRQ�GHV�FULWqUHV�TXL�SUpFqGHQW��LO�HVW�G�PHQW�
WHQX� FRPSWH� GHV� GLIIpUHQFHV� GpPRQWUpHV� HQWUH� OHV� QLYHDX[�
FRPPHUFLDX[��OHV�TXDQWLWpV��OHV�pOpPHQWV�pQXPpUpHV�j�O
DUWLFOH�
���QRQLHV�GH�FH�FRGH��HW�OHV�FR�WV�VXSSRUWpV�SDU�OH�YHQGHXU�ORUV�
GH�YHQWHV�GDQV�OHVTXHOOHV�OH�YHQGHXU�HW�O
DFKHWHXU�QH�VRQW�SDV�
OLpV� HW�TX
LO�QH� VXSSRUWH�SDV� ORUV�GH�YHQWHV�GDQV� OHVTXHOOHV� OH�
YHQGHXU�HW�O
DFKHWHXU�VRQW�OLpV��

F��OHV�FULWqUHV�pQRQFpV�DX�SDUDJUDSKH���VRXV�E�GX�SUpVHQW�
DUWLFOH�VRQW�j�XWLOLVHU�j� O
LQLWLDWLYH�GH� O
LPSRUWDWHXU��HW�j�GHV�
ILQV�GH�FRPSDUDLVRQ�VHXOHPHQW��'HV�YDOHXUV�GH�VXEVWLWXWLRQ�
QH�SHXYHQW�rWUH�pWDEOLHV�HQ�YHUWX�GH�FHV�PrPHV�GLVSRVLWLRQV��

��� D�� OH� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� HVW� OH�
SDLHPHQW� WRWDO� HIIHFWXp� RX� j� HIIHFWXHU� SDU� O
DFKHWHXU� DX�
YHQGHXU��RX�DX�EpQpILFH�GH�FHOXL�FL��SRXU� OHV�PDUFKDQGLVHV�
LPSRUWpHV��

/H� SDLHPHQW� QH� GRLW� SDV� QpFHVVDLUHPHQW� rWUH� IDLW� HQ�
DUJHQW�� ,O� SHXW� rWUH� IDLW� SDU� OHWWUH� GH� FUpGLW� RX� LQVWUXPHQWV�
QpJRFLDEOHV�� ,O� SHXW� V
HIIHFWXHU� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��

E��OHV�DFWLYLWpV�HQWUHSULVHV�SDU�O
DFKHWHXU�SRXU�VRQ�SURSUH�
FRPSWH� �\� FRPSULV� FHOOHV� TXL� VH� UDSSRUWHQW� j� OD�
FRPPHUFLDOLVDWLRQ��� DXWUHV� TXH� FHOOHV� SRXU� OHVTXHOOHV� XQ�
DMXVWHPHQW�HVW�SUpYX�j�O
DUWLFOH����QRQLHV�GH�FH�FRGH��QH�VRQW�
SDV� FRQVLGpUpHV� FRPPH� XQ� SDLHPHQW� LQGLUHFW� DX� YHQGHXU��
PrPH�VL�O
RQ�SHXW�FRQVLGpUHU�TXH�OH�YHQGHXU�HQ�EpQpILFLH��HW�
OHXU� FR�W� Q
HVW� SDV� DMRXWp� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j�
SD\HU� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

$UWLFOH����WHU���

/RUVTXH�OD�YDOHXU�HQ�GRXDQH�QH�SHXW�rWUH�GpWHUPLQpH�SDU�
DSSOLFDWLRQ�GH�O
DUWLFOH����ELV�GH�FH�FRGH�LO�\�D�OLHX�GH�SDVVHU�
VXFFHVVLYHPHQW� DX[� DUWLFOHV� ��� TXDWHU�� ��� TXLQTXLHV�� ���
VH[LHV� HW� ��� VHSWLHV� GH� FH� FRGH� MXVTX
DX� SUHPLHU� GH� FHV�
DUWLFOHV� TXL� SHUPHWWUD� GH� OD� GpWHUPLQHU�� VDXI� VL� O
RUGUH�
G
DSSOLFDWLRQ� GHV� DUWLFOHV� ��� VH[LHV� HW� ��� VHSWLHV� GRLW� rWUH�
LQYHUVp� j� OD� GHPDQGH� GH� O
LPSRUWDWHXU�� F
HVW� VHXOHPHQW�
ORUVTXH�FHWWH�YDOHXU�HQ�GRXDQH�QH�SHXW�rWUH�GpWHUPLQpH�SDU�
DSSOLFDWLRQ� G
XQ� DUWLFOH� GRQQp� TX
LO� HVW� ORLVLEOH� G
DSSOLTXHU�
O
DUWLFOH� TXL� YLHQW� LPPpGLDWHPHQW� DSUqV� OXL� GDQV� O
RUGUH�
pWDEOL�HQ�YHUWX�GX�SUpVHQW�SDUDJUDSKH��

$UWLFOH����TXDWHU���

���D��/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� HVW� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH�PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV�SRXU�
O
H[SRUWDWLRQ� j� GHVWLQDWLRQ� GH� OD� 7XQLVLH� HW� H[SRUWpHV� DX�
PrPH� PRPHQW� RX� j� SHX� SUqV� DX� PrPH� PRPHQW� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

E�� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU� HQ�
GRXDQH� HVW� GpWHUPLQpH� HQ� VH� UpIpUDQW� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV� DX�
PrPH� QLYHDX� FRPPHUFLDO� HW� VHQVLEOHPHQW� HQ� PrPH�
TXDQWLWp� TXH� OHV� PDUFKDQGLVHV� j� pYDOXHU�� (Q� O
DEVHQFH� GH�
WHOOHV� YHQWHV�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV�� YHQGXHV� j�
QLYHDX� FRPPHUFLDO� GLIIpUHQW� HW� �� RX� HQ�TXDQWLWp� GLIIpUHQWH��
DMXVWpH� SRXU� WHQLU� FRPSWH� GHV� GLIIpUHQFHV� TXH� OH� QLYHDX�
FRPPHUFLDO� HW� �� RX� OD� TXDQWLWp� DXUDLW� SX� HQWUDvQHU�� j� OD�

FRQGLWLRQ� TXH� GH� WHOV� DMXVWHPHQWV� TX
LOV� FRQGXLVHQW� j� XQH�
DXJPHQWDWLRQ� RX� XQH� GLPLQXWLRQ� GH� OD� YDOHXU�� SXLVVHQW� VH�
IRQGHU� VXU� GHV� pOpPHQWV� GH� SUHXYH� SURGXLWV� pWDEOLVVDQW�
FODLUHPHQW�TX
LOV�VRQW�UDLVRQQDEOHV�HW�H[DFWV��

��� ORUVTXH� OHV� FR�WV� HW� OHV� IUDLV�YLVpV�j� O
DUWLFOH����QRQLHV�
SDUDJUDSKH���VRXV�H�GH�FH�FRGH�� VRQW�FRPSULV�GDQV� OD�YDOHXU�
WUDQVDFWLRQQHOOH��FHWWH�YDOHXU�HVW�DMXVWpH�SRXU�WHQLU�FRPSWH�GHV�
GLIIpUHQFHV�QRWDEOHV�TXL�SHXYHQW�H[LVWHU�HQWUH�OHV�FR�WV�HW�IUDLV�
DIIpUHQWV�� G
XQH� SDUW�� DX[�PDUFKDQGLVHV� LPSRUWpHV� HW�� G
DXWUH�
SDUW�� DX[� PDUFKDQGLVHV� LGHQWLTXHV� FRQVLGpUpHV� SDU� VXLWH� GH�
GLIIpUHQFHV�GDQV�OHV�GLVWDQFHV�HW�OHV�PRGHV�GH�WUDQVSRUW��

��� VL�� ORUV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��SOXV�G
XQH�
YDOHXU� WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LGHQWLTXHV� HVW�
FRQVWDWpH�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� OD�SOXV�EDVVH�SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�
GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��

��� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� XQH� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH�
SHUVRQQH� GLIIpUHQWH� Q
HVW� SULVH� HQ� FRQVLGpUDWLRQ� TXH� VL�
DXFXQH�YDOHXU�WUDQVDFWLRQQHOOH�GH�PDUFKDQGLVHV�LGHQWLTXHV��
SURGXLWHV� SDU� OD� PrPH� SHUVRQQH� TXH� OHV� PDUFKDQGLVHV� j�
pYDOXHU�� QH� SHXW� rWUH� FRQVWDWpH� SDU� DSSOLFDWLRQ� GX�
SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

��� DX[� ILQV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�� OD�YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LPSRUWpHV� LGHQWLTXHV�
V
HQWHQG�G
XQH�YDOHXU�HQ�GRXDQH��SUpDODEOHPHQW�GpWHUPLQpH�
VHORQ� O
DUWLFOH� ���ELV� GH� FH� FRGH�� DMXVWpH� FRQIRUPpPHQW� DX�
SDUDJUDSKH���VRXV�E�HW�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

$UWLFOH����TXLQTXLHV����

���D��/D�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
GpWHUPLQpH� SDU� DSSOLFDWLRQ�GX�SUpVHQW� DUWLFOH�� HVW� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� SRXU�
O
H[SRUWDWLRQ� j� GHVWLQDWLRQ� GH� OD� 7XQLVLH� HW� H[SRUWpHV� DX�
PrPH� PRPHQW� RX� j� SHX� SUqV� DX� PrPH� PRPHQW� TXH� OHV�
PDUFKDQGLVHV�j�pYDOXHU��

E�� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU� HQ�
GRXDQH� HVW� GpWHUPLQpH� HQ� VH� UpIpUDQW� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� DX�
PrPH� QLYHDX� FRPPHUFLDO� HW� VHQVLEOHPHQW� HQ� PrPH�
TXDQWLWp� TXH� OHV� PDUFKDQGLVHV� j� pYDOXHU�� (Q� O
DEVHQFH� GH�
WHOOHV� YHQWHV�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV�� YHQGXHV� j� XQ�
QLYHDX� FRPPHUFLDO� GLIIpUHQW� HW� �� RX� HQ�TXDQWLWp� GLIIpUHQWH��
DMXVWpH� SRXU� WHQLU� FRPSWH� GHV� GLIIpUHQFHV� TXH� OH� QLYHDX�
FRPPHUFLDO� HW� �� RX� OD� TXDQWLWp� DXUDLHQW� SX� HQWUDvQHU�� j� OD�
FRQGLWLRQ� TXH� GH� WHOV� DMXVWHPHQWV�� TX
LOV� FRQGXLVHQW� j� XQH�
DXJPHQWDWLRQ� RX� XQH� GLPLQXWLRQ� GH� OD� YDOHXU�� SXLVVHQW� VH�
IRQGHU� VXU� GHV� pOpPHQWV� GH� SUHXYH� SURGXLWV� pWDEOLVVDQW�
FODLUHPHQW�TX
LOV�VRQW�UDLVRQQDEOHV�HW�H[DFWV��

��� ORUVTXH� OHV� FR�WV� HW� OHV� IUDLV�YLVpV�j� O
DUWLFOH����QRQLHV�
SDUDJUDSKH���VRXV�H�GH�FH�FRGH�� VRQW�FRPSULV�GDQV� OD�YDOHXU�
WUDQVDFWLRQQHOOH��FHWWH�YDOHXU�HVW�DMXVWpH�SRXU�WHQLU�FRPSWH�GHV�
GLIIpUHQFHV�QRWDEOHV�TXL�SHXYHQW�H[LVWHU�HQWUH�OHV�FR�WV�HW�IUDLV�
DIIpUHQWV�� G
XQH� SDUW�� DX[�PDUFKDQGLVHV� LPSRUWpHV� HW�� G
DXWUH�
SDUW�� DX[� PDUFKDQGLVHV� VLPLODLUHV� FRQVLGpUpHV� SDU� VXLWH� GH�
GLIIpUHQFHV�GDQV�OHV�GLVWDQFHV�HW�OHV�PRGHV�GH�WUDQVSRUW��

��� VL�� ORUV�GH� O
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��SOXV�G
XQH�
YDOHXU� WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� VLPLODLUHV� HVW�
FRQVWDWpH�� LO� \� D� OLHX� GH� VH� UpIpUHU� j� OD� YDOHXU�
WUDQVDFWLRQQHOOH� OD�SOXV�EDVVH�SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�
GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV��
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��� ORUV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� XQH� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� SURGXLWHV� SDU� XQH�
SHUVRQQH� GLIIpUHQWH� Q
HVW� SULVH� HQ� FRQVLGpUDWLRQ� TXH� VL�
DXFXQH� YDOHXU� WUDQVDFWLRQQHOOH� GH�PDUFKDQGLVHV� VLPLODLUHV��
SURGXLWHV� SDU� OD� PrPH� SHUVRQQH� TXH� OHV� PDUFKDQGLVHV� j�
pYDOXHU�� QH� SHXW� rWUH� FRQVWDWpH� SDU� DSSOLFDWLRQ� GX�
SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

��DX[� ILQV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� OD� YDOHXU�
WUDQVDFWLRQQHOOH� GH� PDUFKDQGLVHV� LPSRUWpHV� VLPLODLUHV�
V
HQWHQG�G
XQH�YDOHXU�HQ�GRXDQH��SUpDODEOHPHQW�GpWHUPLQpH�
VHORQ� O
DUWLFOH� ���ELV� GH� FH� FRGH�� DMXVWpH� FRQIRUPpPHQW� DX�
SDUDJUDSKH���VRXV�E�HW�DX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH��

$UWLFOH����VH[LHV���

��� D��6L� OHV�PDUFKDQGLVHV� LPSRUWpHV�RX�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV�LPSRUWpHV�VRQW�YHQGXHV�HQ�7XQLVLH�HQ�
O
pWDW� R�� HOOHV� VRQW� LPSRUWpHV�� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��GpWHUPLQpH�SDU�DSSOLFDWLRQ�GX�SUpVHQW�
DUWLFOH��HVW�IRQGpH�VXU�OH�SUL[�XQLWDLUH�FRUUHVSRQGDQW�DX[�YHQWHV�
GHV�PDUFKDQGLVHV�LPSRUWpHV�RX�GH�PDUFKDQGLVHV�LGHQWLTXHV�RX�
VLPLODLUHV�LPSRUWpHV�WRWDOLVDQW�OD�TXDQWLWp�OD�SOXV�pOHYpH��DLQVL�
IDLWHV� j� GHV� SHUVRQQHV� QRQ� OLpHV� DX[� YHQGHXUV�� DX� PrPH�
PRPHQW�RX�j�SHX�SUqV�DX�PrPH�PRPHQW�GH�O
LPSRUWDWLRQ�GHV�
PDUFKDQGLVHV� j� pYDOXHU�� VRXV� UpVHUYH� GH� GpGXFWLRQV� VH�
UDSSRUWDQW�DX[�pOpPHQWV�VXLYDQWV���

�� FRPPLVVLRQV� JpQpUDOHPHQW� SD\pHV� RX� FRQYHQXHV�� RX�
PDUJHV� JpQpUDOHPHQW� SUDWLTXpHV� SRXU� EpQpILFHV� HW� IUDLV�
JpQpUDX[� \� FRPSULV� OHV� FR�WV� GLUHFWV� RX� LQGLUHFWV� GH� OD�
FRPPHUFLDOLVDWLRQ� GHV� PDUFKDQGLVHV� HQ� TXHVWLRQ� UHODWLIV�
DX[� YHQWHV� HQ� 7XQLVLH�� GH� PDUFKDQGLVHV� LPSRUWpHV� GH� OD�
PrPH�QDWXUH�RX�OD�PrPH�HVSqFH��

��IUDLV�KDELWXHOV�GH�WUDQVSRUW�HW�G
DVVXUDQFH��DLQVL�TXH�OHV�

IUDLV�FRQQH[HV�HQFRXUXV�HQ�7XQLVLH��

�� OHV� FR�WV� HW� IUDLV� YLVpHV� j� O
DUWLFOH� ��� QRQLHV��
SDUDJUDSKH���VRXV�H�GH�FH�FRGH��OH�FDV�pFKpDQW��

��GURLWV�GH�GRXDQH�HW�DXWUHV�WD[HV�j�SD\HU�GDQV�OH�PDUFKp�

LQWpULHXU� HQ� UDLVRQ� GH� O
LPSRUWDWLRQ� RX� GH� OD� YHQWH� GHV�

PDUFKDQGLVHV��

E��VL�QL�OHV�PDUFKDQGLVHV�LPSRUWpHV��QL�GHV�PDUFKDQGLVHV�
LGHQWLTXHV� RX� VLPLODLUHV� LPSRUWpHV�� QH� VRQW� YHQGXHV� DX�
PRPHQW� RX� j� SHX� SUpV� DX� PRPHQW� GH� O
LPSRUWDWLRQ� GHV�
PDUFKDQGLVHV� j� pYDOXHU�� OD� YDOHXU� HQ� GRXDQH� GHV�
PDUFKDQGLVHV� LPSRUWpHV�� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX�
SUpVHQW� DUWLFOH�� HVW� IRQGpH�� VRXV� UpVHUYH� SDU� DLOOHXUV� GX�
SDUDJUDSKH� �� VRXV� D�� VXU� OH� SUL[� XQLWDLUH� DXTXHO� OHV�
PDUFKDQGLVHV�LPSRUWpHV��RX�GHV�PDUFKDQGLVHV�LGHQWLTXHV�RX�
VLPLODLUHV�LPSRUWpHV��VRQW�YHQGXHV�GDQV�OH�PDUFKp�LQWpULHXU��
HQ�O
pWDW�R��HOOHV�VRQW�LPSRUWpHV��j�OD�GDWH�OD�SOXV�SURFKH�TXL�
VXLW�O
LPSRUWDWLRQ�GHV�PDUFKDQGLVHV�j�pYDOXHU��PDLV�GDQV�OHV�
TXDWUH�YLQJW�GL[�MRXUV�TXL�VXLYHQW�FHWWH�LPSRUWDWLRQ��

���VL�QL�OHV�PDUFKDQGLVHV�LPSRUWpHV�QL�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV� LPSRUWpHV�QH�VRQW�YHQGXHV�GDQV�OH�
PDUFKp�LQWpULHXU��HQ�O
pWDW�R��HOOHV�VRQW�LPSRUWpHV��OD�YDOHXU�
HQ� GRXDQH� HVW� IRQGpH�� VL� O
LPSRUWDWHXU� OH� GHPDQGH�� VXU� OH�
SUL[� XQLWDLUH� FRUUHVSRQGDQW� DX[� YHQWHV� GH� PDUFKDQGLVHV�
LPSRUWpHV� � WRWDOLVDQW� OD�TXDQWLWp� OD�SOXV�pOHYpH�� IDLWHV�DSUqV�
RXYUDLVRQ�RX�WUDQVIRUPDWLRQ�XOWpULHXUH��j�GHV�SHUVRQQHV��HQ�
7XQLVLH�TXL�QH�VRQW�SDV�OLpHV�DX[�YHQGHXUV��FRPSWH�G�PHQW�
WHQX� GH� OD� YDOHXU� DMRXWpH� SDU� O
RXYUDLVRQ� RX� OD�
WUDQVIRUPDWLRQ� HW� GHV� GpGXFWLRQV� SUpYXHV� DX� SDUDJUDSKH� ��
VRXV�D�GX�SUpVHQW�DUWLFOH��

$UWLFOH����VHSWLHV����

/D�YDOHXU� HQ�GRXDQH�GHV�PDUFKDQGLVHV��GpWHUPLQpH�SDU�
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� VH� IRQGH� VXU� XQH� YDOHXU�
FDOFXOpH��

/D� YDOHXU� FDOFXOpH� HVW� pJDOH� j� OD� VRPPH� GHV� pOpPHQWV�
VXLYDQWV����

D��GX�FR�W�RX�GH�OD�YDOHXU�GHV�PDWLqUHV�HW�GHV�RSpUDWLRQV�
GH� IDEULFDWLRQ�RX�DXWUHV��PLVHV�HQ�°XYUH�SRXU�SURGXLUH� OHV�
PDUFKDQGLVHV�LPSRUWpHV��

E��G
XQ�PRQWDQW�SRXU�OHV�EpQpILFHV�HW�OHV�IUDLV�JpQpUDX[�
pJDO� j� FHOXL� TXL� HQWUH� JpQpUDOHPHQW� GDQV� OHV� YHQWHV� GH�
PDUFKDQGLVHV�GH�OD�PrPH�QDWXUH�RX�GH�OD�PrPH�HVSqFH�TXH�
OHV� PDUFKDQGLVHV� j� pYDOXHU�� TXL� VRQW� IDLWHV� SDU� GHV�
SURGXFWHXUV� GX� SD\V� G
H[SRUWDWLRQ� SRXU� O
H[SRUWDWLRQ� j�
GHVWLQDWLRQ�GH�OD�7XQLVLH��

F�� GX� FR�W� RX� GH� OD� YDOHXU� GHV� pOpPHQWV� pQRQFpV� j�
O
DUWLFOH����QRQLHV�SDUDJUDSKH���VRXV�H�GH�FH�FRGH��

$UWLFOH����RFWLHV����

���6L�OD�YDOHXU�HQ�GRXDQH�GHV�PDUFKDQGLVHV�LPSRUWpHV�QH�
SHXW�rWUH�GpWHUPLQpH�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV����ELV�HW����
TXDWHU� j� ��� VHSWLHV� GH� FH� FRGH�� HOOH� HVW� GpWHUPLQpH� VXU� OD�
EDVH� GHV� GRQQpHV� GLVSRQLEOHV� HQ� 7XQLVLH� SDU� GHV� PR\HQV�
UDLVRQQDEOHV� FRPSDWLEOHV� DYHF� OHV� SULQFLSHV� HW� OHV�
GLVSRVLWLRQV�JpQpUDOHV�GH��O
DFFRUG�VXU�OD�PLVH�HQ�°XYUH�GH�
O
DUWLFOH�9,,�GH�O
DFFRUG�JpQpUDO�VXU�OHV�WDULIV�GRXDQLHUV�HW�OH�
FRPPHUFH���

��� OD� YDOHXU� HQ� GRXDQH� GpWHUPLQpH� SDU� DSSOLFDWLRQ� GX�
SUpVHQW�DUWLFOH�QH�VH�IRQGH�SDV���

D�� VXU� OH� SUL[� GH� YHQWH�� GDQV� OH� PDUFKp� LQWpULHXU�� GH�
PDUFKDQGLVHV�SURGXLWHV�HQ�7XQLVLH��

E�� VXU� XQ� V\VWqPH� SUpYR\DQW� O
DFFHSWDWLRQ�� j� GHV� ILQV�
GRXDQLqUHV��GH�OD�SOXV�pOHYpH�GH�GHX[�YDOHXUV�SRVVLEOHV��

F��VXU�OH�SUL[�GH�PDUFKDQGLVHV�VXU�OH�PDUFKp�LQWpULHXU�GX�
SD\V�G
H[SRUWDWLRQ��

G�� VXU� OH� FR�W� GH� SURGXFWLRQ�� DXWUH� TXH� OHV� YDOHXUV�
FDOFXOpHV�TXL�DXURQW�pWp�GpWHUPLQpHV�SRXU�GHV�PDUFKDQGLVHV�
LGHQWLTXHV�RX�VLPLODLUHV�FRQIRUPpPHQW�j�O
DUWLFOH����VHSWLHV�
GH�FH�FRGH��

H�� VXU� OH� SUL[� GH� PDUFKDQGLVHV� YHQGXHV� SRXU�
O
H[SRUWDWLRQ�j�GHVWLQDWLRQ�G
XQ�SD\V�DXWUH�TXH�OD�7XQLVLH��

I��VXU�GHV�YDOHXUV�HQ�GRXDQH�PLQLPDOHV��

J��VXU�GHV�YDOHXUV�DUELWUDLUHV�RX�ILFWLYHV��

��� V
LO� HQ� IDLW� OD�GHPDQGH�� O
LPSRUWDWHXU�HVW� LQIRUPp�SDU�
pFULW�GH�OD�YDOHXU�HQ�GRXDQH�GpWHUPLQpH�SDU�DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�HW�GH�OD�PpWKRGH�XWLOLVpH�SRXU�
OD�GpWHUPLQHU��

$UWLFOH����QRQLHV����

���3RXU�GpWHUPLQHU� OD�YDOHXU�HQ�GRXDQH�SDU�DSSOLFDWLRQ�
GH� O
DUWLFOH� ��� ELV� GH� FH� FRGH�� RQ� DMRXWH� DX� SUL[�
HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV� PDUFKDQGLVHV�
LPSRUWpHV���

D�� OHV� pOpPHQWV� VXLYDQWV�� GDQV� OD� PHVXUH� R�� LOV� VRQW�
VXSSRUWpV� SDU� O
DFKHWHXU� PDLV� Q
RQW� SDV� pWp� LQFOXV� GDQV� OH�
SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU�SRXU�OHV�PDUFKDQGLVHV���

�� FRPPLVVLRQV� HW� IUDLV� GH� FRXUWDJH�� j� O
H[FHSWLRQ� GHV�
FRPPLVVLRQV�G
DFKDW��

�� FR�W� GHV� FRQWHQDQWV� WUDLWpV�� j� GHV� ILQV� GRXDQLqUHV��
FRPPH�QH�IDLVDQW�TX
XQ�DYHF�OD�PDUFKDQGLVH��
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�� FR�W� GH� O
HPEDOODJH�� FRPSUHQDQW� DXVVL� ELHQ� OD� PDLQ�
G
°XYUH�TXH�OHV�PDWpULDX[��

E�� OD�YDOHXU��DPSXWpH�GH�IDoRQ�DSSURSULpH��GHV�SURGXLWV�
HW� VHUYLFHV� LQGLTXpV� FL�DSUqV� ORUVTX
LOV� VRQW� IRXUQLV�
GLUHFWHPHQW�RX�LQGLUHFWHPHQW�SDU�O
DFKHWHXU��VDQV�IUDLV�RX�j�
FR�W� UpGXLW�� HW� XWLOLVpV� ORUV� GH� OD� SURGXFWLRQ� HW� GH� OD� YHQWH�
SRXU� O
H[SRUWDWLRQ� GHV� PDUFKDQGLVHV� LPSRUWpHV�� GDQV� OD�
PHVXUH� R�� FHWWH� YDOHXU� Q
D� SDV� pWp� LQFOXVH� GDQV� OH� SUL[�
HIIHFWLYHPHQW�SD\pV�RX�j�SD\HU���

�� PDWLqUHV�� FRPSRVDQWV�� SDUWLHV� HW� pOpPHQWV� VLPLODLUHV�
LQFRUSRUpV�GDQV�OHV�PDUFKDQGLVHV�LPSRUWpHV��

�� RXWLOV�� PDWULFHV�� PRXOHV� HW� REMHWV� VLPLODLUHV� XWLOLVpV�
SRXU�OD�SURGXFWLRQ�GHV�PDUFKDQGLVHV�LPSRUWpHV��

�� PDWLqUHV� FRQVRPPpHV� GDQV� OD� SURGXFWLRQ� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

�� WUDYDX[�G
LQJpQLHULH�� G
pWXGH��G
DUW� HW�GH�GHVLJQ��SODQV�
HW� FURTXLV� H[pFXWpV� DLOOHXUV� TX
HQ� 7XQLVLH� HW� QpFHVVDLUHV�
SRXU�OD�SURGXFWLRQ�GHV�PDUFKDQGLVHV�LPSRUWpHV��

F�� OHV� UHGHYDQFHV� HW� OHV� GURLWV� GH� OLFHQFH� UHODWLIV� DX[�
PDUFKDQGLVHV� j� pYDOXHU��TXH� O
DFKHWHXU�HVW� WHQX�G
DFTXLWWHU��
VRLW� GLUHFWHPHQW�� VRLW� LQGLUHFWHPHQW�� HQ� WDQW� TXH� FRQGLWLRQ�
GH� OD�YHQWH�GHV�PDUFKDQGLVHV�j�pYDOXHU��GDQV� OD�PHVXUH�R��
FHV�UHGHYDQFHV�HW�GURLWV�GH�OLFHQFH�Q
RQW�SDV�pWp�LQFOXV�GDQV�
OH�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU��

G��OD�YDOHXU�GH�WRXWH�SDUWLH�GX�SURGXLW�GH�WRXWH�UHYHQWH��
FHVVLRQ�RX�XWLOLVDWLRQ�XOWpULHXUH�GHV�PDUFKDQGLVHV�LPSRUWpHV�
TXL�UHYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DX�YHQGHXU��

H�� �� OHV� IUDLV� GH� WUDQVSRUW� HW� G
DVVXUDQFH� GHV�
PDUFKDQGLVHV�LPSRUWpHV��

�� OHV� IUDLV� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� HW� GH�
PDQXWHQWLRQ� FRQQH[HV� DX� WUDQVSRUW� GHV� PDUFKDQGLVHV�
LPSRUWpHV�� MXVTX
DX� OLHX� G
LQWURGXFWLRQ� GHV� PDUFKDQGLVHV�
GDQV�OH�WHUULWRLUH�GRXDQLHU�WXQLVLHQ��

��� WRXW� pOpPHQW� DMRXWp� SDU� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX� SUpVHQW� DUWLFOH�� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU�
VHUD� IRQGp� H[FOXVLYHPHQW� VXU� GHV� GRQQpHV� REMHFWLYHV� HW�
TXDQWLILDEOHV��

���SRXU� OD�GpWHUPLQDWLRQ�GH� OD�YDOHXU�HQ�GRXDQH��DXFXQ�
pOpPHQW�Q
HVW�DMRXWp�DX[�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU��
j�O
H[FHSWLRQ�GH�FHX[�TXL�VRQW�SUpYXV�SDU�OH�SUpVHQW�DUWLFOH��

���QRQREVWDQW�OH�SDUDJUDSKH���VRXV�F�GX�SUpVHQW�DUWLFOH��
ORUV�GH�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�HQ�GRXDQH��QH�VRQW�SDV�
DMRXWpV� DX� SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV�
PDUFKDQGLVHV�LPSRUWpHV���

D�� OHV� IUDLV� UHODWLIV� DX� GURLW� GH� UHSURGXLUH� OHV�
PDUFKDQGLVHV�LPSRUWpHV�HQ�7XQLVLH��

E��OHV�SDLHPHQWV�HIIHFWXpV�SDU�O
DFKHWHXU�HQ�FRQWUHSDUWLH�
GX� GURLW� GH� GLVWULEXHU� RX� GH� UHYHQGUH� OHV� PDUFKDQGLVHV�
LPSRUWpHV�VL�FHV�SDLHPHQWV�QH�VRQW�SDV�XQH�FRQGLWLRQ�GH�OD�
YHQWH�� SRXU� O
H[SRUWDWLRQ�� GHV� PDUFKDQGLVHV� LPSRUWpHV� j�
GHVWLQDWLRQ�GH�OD�7XQLVLH��

$UWLFOH����GHFLHV���

/D�YDOHXU�HQ�GRXDQH�QH�FRPSUHQG�SDV�OHV�IUDLV�RX�FR�WV��
LQGLTXpV� FL�DSUqV�� j� OD� FRQGLWLRQ� TX
LOV� VRLHQW� GLVWLQFWV� GX�
SUL[� HIIHFWLYHPHQW� SD\p� RX� j� SD\HU� SRXU� OHV�PDUFKDQGLVHV�
LPSRUWpHV����

D��IUDLV�GH�WUDQVSRUW�GHV�PDUFKDQGLVHV��DSUqV�O
DUULYpH�DX�
OLHX�G
LQWURGXFWLRQ�GDQV�OH�WHUULWRLUH�GRXDQLHU�GH�OD�7XQLVLH��

E�� IUDLV� UHODWLIV� j� GHV� WUDYDX[� GH� FRQVWUXFWLRQ��
G
LQVWDOODWLRQ�� GH� PRQWDJH�� G
HQWUHWLHQ� RX� G
DVVLVWDQFH�
WHFKQLTXH�HQWUHSULV�DSUqV�O
LPSRUWDWLRQ��

F�� IUDLV� UHODWLIV� DX�GURLW�GH� UHSURGXLUH� OHV�PDUFKDQGLVHV�
LPSRUWpHV�HQ�7XQLVLH��

G��FRPPLVVLRQV�G
DFKDW��

H��GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ�HQ�7XQLVLH��

$UWLFOH����XQGHFLHV����

���1RQREVWDQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�GH����ELV�j����
RFWLHV� GH� FH�FRGH��SRXU�GpWHUPLQHU� OD�YDOHXU�HQ�GRXDQH�GH�
VXSSRUWV�LQIRUPDWLTXHV�LPSRUWpV�GHVWLQpV�j�GHV�pTXLSHPHQWV�
GH�WUDLWHPHQW�GHV�GRQQpHV�HW�FRPSRUWDQW�GHV�GRQQpHV�RX�GHV�
LQVWUXFWLRQV��LO�Q
HVW�WHQX�FRPSWH�TXH�GX�FR�W�RX�GH�OD�YDOHXU�
GX� VXSSRUW� LQIRUPDWLTXH� SURSUHPHQW� GLW�� /D� YDOHXU� HQ�
GRXDQH�GH�VXSSRUWV�LQIRUPDWLTXHV�LPSRUWpV�FRPSRUWDQW�GHV�
GRQQpHV�RX�GHV� LQVWUXFWLRQV�QH�FRPSUHQG�GRQF�SDV� OH�FR�W�
RX� OD� YDOHXU� GHV� GRQQpHV� RX� GHV� LQVWUXFWLRQV�� j� FRQGLWLRQ�
TXH�FH�FR�W�RX�FHWWH�YDOHXU�VRLHQW�GLVWLQJXpV�GX�FR�W�RX�GH�
OD�YDOHXU�GX�VXSSRUW�LQIRUPDWLTXH�FRQVLGpUp��

���DX[�ILQV�GX�SUpVHQW�DUWLFOH���

D�� O
H[SUHVVLRQ� �VXSSRUW� LQIRUPDWLTXH�� QH� GpVLJQH� SDV�
OHV� FLUFXLWV� LQWpJUpV�� OHV� VHPL�FRQGXFWHXUV� HW� OHV�GLVSRVLWLIV�
VLPLODLUHV� RX� OHV� DUWLFOHV� FRPSRUWDQW� GH� WHOV� FLUFXLWV� RX�
GLVSRVLWLIV��

E�� O
H[SUHVVLRQ� �GRQQpHV� RX� LQVWUXFWLRQV�� QH� FRPSUHQG�
SDV� OHV� HQUHJLVWUHPHQWV� GX� VRQ�� OHV� HQUHJLVWUHPHQWV�
FLQpPDWRJUDSKLTXHV��RX�OHV�HQUHJLVWUHPHQWV�YLGpR��

$UWLFOH����GXRGHFLHV����

/RUVTXH�GHV�pOpPHQWV�VHUYDQW�j�GpWHUPLQHU�OD�YDOHXU�HQ�
GRXDQH�G
XQH�PDUFKDQGLVH�VRQW�H[SULPpV�GDQV�XQH�PRQQDLH�
pWUDQJqUH�� OD�FRQYHUVLRQ�VH�IDLW�SDU�O
DSSOLFDWLRQ�GX�WDX[�GH�
FKDQJH� HQ� YLJXHXU� j� OD� GDWH� G
HQUHJLVWUHPHQW� GH� OD�
GpFODUDWLRQ�HQ�GpWDLO��

$UWLFOH����WHUGHFLHV����

���$X[�ILQV�GH�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�HQ�GRXDQH��

WRXWH�SHUVRQQH�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LQWpUHVVpH�DX[�

RSpUDWLRQV� G
LPSRUWDWLRQ� FRQFHUQpHV� IRXUQLW� DX� VHUYLFH� GHV�

GRXDQHV�� OHV� IDFWXUHV� HW� WRXV� GRFXPHQWV� RX� WRXWHV�

LQIRUPDWLRQV�QpFHVVDLUHV��

���WRXW�UHQVHLJQHPHQW�GH�QDWXUH�FRQILGHQWLHOOH��RX�IRXUQL�

j� WLWUH�FRQILGHQWLHO�DX[�ILQV�GH� O
pYDOXDWLRQ�HQ�GRXDQH��GRLW�

rWUH� WUDLWp� FRPPH� VWULFWHPHQW� FRQILGHQWLHO� SDU� OHV� DXWRULWpV�

GRXDQLqUHV� TXL� QH� GRLYHQW� SDV� OH� GLYXOJXHU� VDQV�

O
DXWRULVDWLRQ�H[SUHVVH�GH� OD�SHUVRQQH�RX�GX�JRXYHUQHPHQW�

TXL� O
D� IRXUQL�� RX� VDXI� GDQV� OD� PHVXUH� R�� HOOHV� SRXUUDLHQW�

rWUH� WHQXHV� GH� OH� IDLUH� GDQV� OH� FDGUH� GHV� SURFpGXUHV�

MXGLFLDLUHV��

$UWLFOH����TXDWHUGHFLHV����

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GHV�DUWLFOHV����j����WHUGHFLHV�
GH�FH�FRGH�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW�������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW�j�
FRPSWHU�GX����VHSWHPEUH�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�


