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$UUrWp GX PLQLVWUH GH OD MXVWLFH GX �� MXLOOHW �����

SRUWDQW RXYHUWXUH G
XQ FRQFRXUV VXU pSUHXYHV

SRXU O
HQWUpH j O
LQVWLWXW VXSpULHXU GH OD

PDJLVWUDWXUH HQ YXH GH O
LQVFULSWLRQ DX WDEOHDX

GHV QRWDLUHV�

/H PLQLVWUH GH OD MXVWLFH�

9X OD ORL Q� ����� GX �� PDL ����� SRUWDQW RUJDQLVDWLRQ
GH OD SURIHVVLRQ GHV QRWDLUHV�

9X OH GpFUHW Q� ������ GX �� MDQYLHU ����� SRUWDQW
IL[DWLRQ GX QRPEUH GH QRWDLUHV HW G
KXLVVLHUV�QRWDLUHV
DXSUqV GHV FLUFRQVFULSWLRQV GHV FRXUV G
DSSHO� GHV
WULEXQDX[ GH SUHPLqUH LQVWDQFH HW GHV MXVWLFHV FDQWRQDOHV�

9X OH GpFUHW Q� ������� GX � MXLQ ����� IL[DQW
O
RUJDQLVDWLRQ GH O
LQVWLWXW VXSpULHXU GH OD PDJLVWUDWXUH� OH
UpJLPH GHV pWXGHV HW GHV H[DPHQV HW OH UqJOHPHQW LQWpULHXU�

9X O
DUUrWp GX � PDL ����� IL[DQW OH SURJUDPPH GX
VWDJH HW GHV FRQGLWLRQV G
RFWURL GX FHUWLILFDW G
DSWLWXGH j
O
LQVFULSWLRQ DX WDEOHDX GHV QRWDLUHV�

9X O
DUUrWp GX �� DYULO ����� IL[DQW OH SURJUDPPH HW OHV
FRQGLWLRQV GX FRQFRXUV G
HQWUpH j O
LQVWLWXW VXSpULHXU GH OD
PDJLVWUDWXUH HQ YXH GH O
LQVFULSWLRQ DX WDEOHDX GHV QRWDLUHV�

$UUrWH �

$UWLFOH SUHPLHU� ± (VW RXYHUW DX PLQLVWqUH GH OD MXVWLFH
OH � QRYHPEUH ���� HW MRXUV VXLYDQWV� XQ FRQFRXUV VXU
pSUHXYHV SRXU OH UHFUXWHPHQW GHV QRWDLUHV DXSUqV GH
O
LQVWLWXW VXSpULHXU GH OD PDJLVWUDWXUH HQ YXH G
rWUH LQVFULW
DX WDEOHDX GHV QRWDLUHV FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH
O
DUUrWp GX � PDL ���� HW GH O
DUUrWp GX �� DYULO ����
LQGLTXpV FL�GHVVXV�

$UW� �� ± /H QRPEUH GH SRVWHV j SRXUYRLU HVW IL[p j
VRL[DQWH �����

$UW� �� ± /D GDWH GH FO{WXUH GX UHJLVWUH G
LQVFULSWLRQ HVW
IL[pH DX � RFWREUH �����

7XQLV� OH �� MXLOOHW �����

/H 0LQLVWUH GH OD -XVWLFH

$EGDOODK .DOOHO

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0DGHPRLVHOOH 1HMLD $\RXQL� LQJpQLHXU GHV WUDYDX[� HVW
FKDUJpH GHV IRQFWLRQV GH FKHI GH VHUYLFH GHV ]RQHV YHUWHV j
OD GLUHFWLRQ JpQpUDOH GHV VHUYLFHV WHFKQLTXHV j OD FRPPXQH
GH O
$ULDQD�
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'pFUHW Q� ������� GX �� MXLOOHW ����� UHODWLI j

O
RFWURL GH SUrWV XQLYHUVLWDLUHV SDU OHV GHX[

FDLVVHV GH VpFXULWp VRFLDOH�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GHV DIIDLUHV VRFLDOHV�

9X OD ORL Q� ����� GX � IpYULHU ����� UHODWLYH j OD FDLVVH
QDWLRQDOH GH UHWUDLWH HW GH SUpYR\DQFH VRFLDOH WHOOH TXH
PRGLILpH HW FRPSOpWpH SDU OD ORL Q� ����� GX �� GpFHPEUH
�����

9X OD ORL Q� ����� GX �� GpFHPEUH ����� UHODWLYH j
O
RUJDQLVDWLRQ GHV UpJLPHV GH VpFXULWp VRFLDOH� HQVHPEOH
GHV WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW QRWDPPHQW OD
ORL Q� ����� GX � QRYHPEUH �����

9X OD ORL Q� ����� GX �� GpFHPEUH ����� LQVWLWXDQW XQ
UpJLPH GH SHQVLRQ G
LQYDOLGLWp� GH YLHLOOHVVH HW GH VXUYLH
GDQV OH VHFWHXU QRQ DJULFROH�

9X OD ORL Q� ���� GX �� IpYULHU ����� RUJDQLVDQW OHV
UpJLPHV GH VpFXULWp VRFLDOH GDQV OH VHFWHXU DJULFROH WHOOH
TXH PRGLILpH HW FRPSOpWpH SDU OD ORL Q� ����� GX �
VHSWHPEUH ���� HW OD ORL Q� ����� GX �� MXLOOHW �����

9X OD ORL Q� ����� GX � PDUV ����� IL[DQW OH UpJLPH GHV
SHQVLRQV FLYLOHV HW PLOLWDLUHV GH UHWUDLWH HW GH VXUYLYDQWV
GDQV OH VHFWHXU SXEOLF� HQVHPEOH GHV WH[WHV TXL O
RQW
PRGLILpH RX FRPSOpWpH HW QRWDPPHQW OD ORL Q� ����� GX ��
QRYHPEUH �����

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW ORL
GH ILQDQFHV SRXU O
DQQpH ���� HW QRWDPPHQW VRQ DUWLFOH ���

9X OH GpFUHW Q� ������ GX �� DYULO ����� UHODWLI DX
UpJLPH GH YLHLOOHVVH� G
LQYDOLGLWp HW GH VXUYLYDQWV GDQV OH
VHFWHXU QRQ DJULFROH WHO TXH PRGLILp SDU OH GpFUHW Q� �����
GX �� PDUV �����

9X OH GpFUHW Q� ������ GX �HU IpYULHU ����� UHODWLI DX
UpJLPH GH FDSLWDO�GpFqV�

9X OH GpFUHW Q� ������� GX � MXLOOHW ����� UHODWLI j OD
VpFXULWp VRFLDOH GHV WUDYDLOOHXUV QRQ VDODULpV GDQV OHV
VHFWHXUV DJULFROH HW QRQ DJULFROH WHO TXH PRGLILp SDU OH
GpFUHW Q� ������� GX �� VHSWHPEUH �����

9X O
DYLV GHV PLQLVWUHV GHV ILQDQFHV HW GH
O
HQVHLJQHPHQW VXSpULHXU�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� ± /HV FDLVVHV GH VpFXULWp VRFLDOH
SHXYHQW DFFRUGHU j OHXUV DIILOLpV GHV SUrWV SRXU OH
ILQDQFHPHQW GHV pWXGHV XQLYHUVLWDLUHV GH OHXUV HQIDQWV
SRXUVXLYDQW O
HQVHLJQHPHQW VXSpULHXU� HW FH� VHORQ OHV
FRQGLWLRQV HW PRGDOLWpV SUpYXHV SDU OH SUpVHQW GpFUHW�

$UW� �� ± %pQpILFLH GH FHV SUrWV �

� O
DIILOLp HQ DFWLYLWp RX EpQpILFLDLUH G
XQH SHQVLRQ�

� OH FRQMRLQW VXUYLYDQW EpQpILFLDLUH G
XQH SHQVLRQ�

$UW� �� ± /H EpQpILFH GHV SUrWV SUpYXV j O
DUWLFOH SUHPLHU
GX SUpVHQW GpFUHW HVW DFFRUGp ORUVTXH OHV FRQGLWLRQV
VXLYDQWHV VRQW UHPSOLHV �

� ± &RQGLWLRQV LQKpUHQWHV j O
DIILOLp �

D� rWUH HQ DFWLYLWp RX EpQpILFLDLUH G
XQH SHQVLRQ�

E� DYRLU XQH GXUpH G
DIILOLDWLRQ PLQLPDOH j OD VpFXULWp
VRFLDOH GH GHX[ WULPHVWUHV�

F� OH UHYHQX DQQXHO GH O
DIILOLp HW GH VRQ FRQMRLQW GRLW
YDULHU HQWUH XQH IRLV HW TXDWUH IRLV HW GHPL OH VDODLUH DQQXHO
PLQLPXP LQWHU�SURIHVVLRQQHO JDUDQWL UpJLPH GH �� KHXUHV
GH WUDYDLO SDU VHPDLQH�

� ± &RQGLWLRQV LQKpUHQWHV j O
pWXGLDQW �

D� rWUH LQVFULW GDQV XQ pWDEOLVVHPHQW SXEOLF
G
HQVHLJQHPHQW VXSpULHXU�
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E� QH SDV rWUH EpQpILFLDLUH G
XQH ERXUVH XQLYHUVLWDLUH
QDWLRQDOH RX G
XQH ERXUVH GDQV OH FDGUH GH OD FRRSpUDWLRQ
RX G
XQ SUrW XQLYHUVLWDLUH DFFRUGp SDU O
(WDW�

F� QRQ H[HUFLFH G
XQH DFWLYLWp UpPXQpUpH�

$UW� �� ± $X FDV R� OHV GHX[ SDUHQWV VRQW GHV DVVXUpV
VRFLDX[� LO Q
HVW FRQVHQWL TX
XQ VHXO SUrW DX WLWUH G
XQ PrPH
pWXGLDQW HW G
XQH PrPH DQQpH XQLYHUVLWDLUH�

$UW� �� ± /H PRQWDQW GX SUrW DFFRUGp SDU OHV FDLVVHV GH
VpFXULWp VRFLDOH HVW pJDO DX PRQWDQW GH OD ERXUVH
XQLYHUVLWDLUH VHUYLH SDU O
(WDW�

/H SUrW DFFRUGp SRUWH LQWpUrW GH �� SDU DQ�

/HV FRQGLWLRQV SDUWLFXOLqUHV j FKDTXH FDWpJRULH
G
DIILOLpV DLQVL TXH OHV PRGDOLWpV HW SURFpGXUHV G
RFWURL GHV
SUrWV VRQW IL[pHV SDU FLUFXODLUH GX PLQLVWUH GHV DIIDLUHV
VRFLDOHV�

$UW� �� ± /H SUrW HVW RFWUR\p SHQGDQW XQH SpULRGH QH
GpSDVVDQW SDV OD GXUpH G
pWXGHV XQLYHUVLWDLUHV WHOOH TXH IL[p
SDU OD UpJOHPHQWDWLRQ HQ YLJXHXU DYHF SRVVLELOLWp GH
SURORQJDWLRQ G
XQH VHXOH DQQpH HQ FDV GH UHGRXEOHPHQW�

/H SUrW HVW YHUVp GLUHFWHPHQW j O
pWXGLDQW�

$UW� �� ± /D GXUpH GH UHPERXUVHPHQW GX SUrW DFFRUGp
QH GRLW SDV GpSDVVHU OD SpULRGH QRUPDOH G
pWXGHV DYHF GHX[
DQQpHV GH JUkFH� HW FH� j SDUWLU GX SUHPLHU MRXU GH O
DQQpH
FLYLOH VXLYDQW OD GHUQLqUH DQQpH G
pWXGHV�

$UW� �� ± / 
HPSUXQWHXU D OD IDFXOWp GH VH OLEpUHU SDU
DQWLFLSDWLRQ GH OD WRWDOLWp RX G
XQH SDUWLH GHV pFKpDQFHV
UHVWDQW GXHV�

$UW� �� ± (Q FDV GH FHVVDWLRQ GH SDLHPHQW SRXU TXHOTXH
PRWLI TXH FH VRLW� OH WDX[ G
LQWpUrW SUpYX j O
DUWLFOH �
VXVYLVpH HVW PDMRUp GH �� O
DQ SRXU OD SDUWLH pFKXH HW QRQ
UHPERXUVpH�

$UW� ��� ± &RQIRUPpPHQW j O
DUWLFOH � GX SUpVHQW GpFUHW�
OH SUrW HVW UHPERXUVp SDU O
pWXGLDQW�

$X FDV R� O
pWXGLDQW D IDLOOL j FHWWH REOLJDWLRQ� OD FDLVVH
SUrWHXVH SHXW VH UHWRXUQHU VXU O
DIILOLp RX OH FRQMRLQW
VXUYLYDQW�

(Q FDV GH QRQ UHVSHFW GHV GpODLV GH UHPERXUVHPHQW� OHV
FDLVVHV GH VpFXULWp VRFLDOH SHXYHQW VH IDLUH UHPERXUVHU OD
GHWWH SDU WRXV OHV PR\HQV GH GURLW�

$UW� ��� ± /HV GHPDQGHV GH SUrWV UpSRQGDQW DX[
FRQGLWLRQV VRQW VDWLVIDLWHV GDQV OD OLPLWH GHV PRQWDQWV
UpVHUYpV DX[ SUrWV XQLYHUVLWDLUHV GDQV OH FDGUH GX EXGJHW GH
FKDTXH FDLVVH�

$UW� ��� ± (VW LQVWLWXpH DXSUqV GH FKDTXH FDLVVH GH
VpFXULWp VRFLDOH� XQH FRPPLVVLRQ G
RFWURL GHV SUrWV GRQW OD
FRPSRVLWLRQ HW OHV DWWULEXWLRQV VRQW IL[pHV SDU GpFLVLRQ GX
PLQLVWUH GHV DIIDLUHV VRFLDOHV�

$UW� ��� ± $ WLWUH WUDQVLWRLUH� OD FRQGLWLRQ G
DIILOLDWLRQ GH
GHX[ WULPHVWUHV SUpYXH j O
DUWLFOH ����E GX SUpVHQW GpFUHW
Q
HVW SDV SULVH HQ FRQVLGpUDWLRQ SRXU O
DQQpH XQLYHUVLWDLUH
����������

$UW� ��� ± /H PLQLVWUH GHV DIIDLUHV VRFLDOHV HVW FKDUJp
GH O
H[pFXWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO
2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

$UUrWpV GX PLQLVWUH GHV DIIDLUHV VRFLDOHV GX ��

MXLOOHW ����� SRUWDQW DSSUREDWLRQ G
DYHQDQWV GH

FHUWDLQHV FRQYHQWLRQV FROOHFWLYHV QDWLRQDOHV�

�OHV WH[WHV GH FHV FRQYHQWLRQV RQW pWp SXEOLpV
XQLTXHPHQW HQ ODQJXH DUDEH�
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 'MHPDk )QDwFK� SURIHVVHXU GH O
HQVHLJQHPHQW
WHFKQLTXH� HVW FKDUJp GHV IRQFWLRQV GH VRXV�GLUHFWHXU GHV
DIIDLUHV DGPLQLVWUDWLYHV HW ILQDQFLqUHV j OD GLUHFWLRQ
UpJLRQDOH GH O
HQVHLJQHPHQW GH 1DEHXO�
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/HV IRQFWLRQQDLUHV GRQW OHV QRPV VXLYHQW� VRQW QRPPpV
GDQV OH JUDGH GH JpRORJXH JpQpUDO �

� 5DFKLG .KDQILU�

� 0RQFHI 5HJD\D�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0RQJL %HQ 0
+DPHG HVW QRPPp GDQV OH
JUDGH GH FKHI GH ODERUDWRLUH JpQpUDO�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0RKDPHG +DGM .DFHP HVW QRPPp GDQV OH
JUDGH GH FKHI GH ODERUDWRLUH HQ FKHI�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $OL 6JKDwHU 6DKOL HVW QRPPp GDQV OH JUDGH GH
JpRORJXH HQ FKHI�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $EGHONHULP 0DUUDNFKL� JpRORJXH� HVW FKDUJp GHV
IRQFWLRQV GH FKHI G
DUURQGLVVHPHQW GHV UHVVRXUFHV HQ HDX DX
FRPPLVVDULDW UpJLRQDO DX GpYHORSSHPHQW DJULFROH GH *DIVD�

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O
DUWLFOH �� GX GpFUHW
Q� ������ GX �� MXLQ ����� O
LQWpUHVVp EpQpILFLH GHV
DYDQWDJHV G
XQ VRXV�GLUHFWHXU G
DGPLQLVWUDWLRQ FHQWUDOH�

0$,17,(1 (1 $&7,9,7(

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0DRXL 0DRXL� LQJpQLHXU SULQFLSDO DX
PLQLVWqUH GH O
DJULFXOWXUH� HVW PDLQWHQX HQ DFWLYLWp SRXU XQH
SpULRGH G
XQH DQQpH� j FRPSWHU GX �HU DR�W �����
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/H 'U� %RXNFKLP $EGHUUD]HN� PpGHFLQ GH OD VDQWp
SXEOLTXH� HVW FKDUJp GHV IRQFWLRQV GH FKHI GH VHUYLFH
KRVSLWDOR�VDQLWDLUH j O
K{SLWDO 6DGRN 0NDGHP GH -HUED
�VHUYLFH GHV FRQVXOWDWLRQV H[WHUQHV HW XUJHQFHV��

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0DGDPH /DURXVVL 2OID pSRXVH =DJKGRXGL� SKDUPDFLHQ GH
OD VDQWp SXEOLTXH� HVW FKDUJpH GHV IRQFWLRQV GH FKHI GH VHUYLFH
KRVSLWDOLHU j O
K{SLWDO GX .HI �VHUYLFH GH OD SKDUPDFLH��


