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5qJOHPHQW�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�UHODWLI�j�
O¶DSSHO�SXEOLF�j�O¶pSDUJQH�

/H�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

9X� OD� ORL� Q�� ������� GX� ��� 1RYHPEUH� ����� SRUWDQW�
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU�HW�QRWDPPHQW�VRQ�DUWLFOH�����

GpFLGH���

$UWLFOH�SUHPLHU��

/H�SUpVHQW� UqJOHPHQW� V
DSSOLTXH� j� WRXWHV� OHV� pPLVVLRQV��
OHV� DGPLVVLRQV�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV� ILQDQFLHUV�
SDU�DSSHO�SXEOLF�j�O
pSDUJQH�HW�DX[�RIIUHV�SXEOLTXHV��

$UWLFOH����

/H�SUpVHQW�UqJOHPHQW�V
DSSOLTXH���

��DX[�SHUVRQQHV�IDLVDQW�DSSHO�SXEOLF�j�O
pSDUJQH���

��DX[� LQWHUPpGLDLUHV� HQ� ERXUVH� HW� OHV� SHUVRQQHV� TXL�� HQ�
UDLVRQ� GH� OHXU� DFWLYLWp� SURIHVVLRQQHOOH�� LQWHUYLHQQHQW� GDQV�
GHV� RSpUDWLRQV� GH� FRQWU{OH� FRPSWDEOH� RX� GH� PRQWDJH�
MXULGLTXH� RX� ILQDQFLHU� VXU� GHV� WLWUHV� RX� SURGXLWV� ILQDQFLHUV�
SODFpV�SDU�DSSHO�SXEOLF�j�O
pSDUJQH���

��DX[� SHUVRQQHV� TXL� DVVXUHQW� OD� JHVWLRQ� LQGLYLGXHOOH� RX�
FROOHFWLYH� GH� SRUWHIHXLOOHV� GH� WLWUHV� RX� GH� SURGXLWV�
ILQDQFLHUV���

��DX[� SHUVRQQHV� FKDUJpHV� G
pPHWWUH� XQH� RSLQLRQ� VXU� OHV�
LQIRUPDWLRQV�GHVWLQpHV�DX�SXEOLF���

��DX[�GLULJHDQWV�GH�O
pPHWWHXU���

��j�OD�VRFLpWp�GH�GpS{W��GH�FRPSHQVDWLRQ�HW�GH�UqJOHPHQW�
GH�WLWUHV���

��DX[� LQYHVWLVVHXUV� HQ� YDOHXUV� PRELOLqUHV� HW� SURGXLWV�
ILQDQFLHUV��

$UWLFOH����

'DQV�OH�SUpVHQW�UqJOHPHQW��LO�IDXW�HQWHQGUH�SDU���

���©�'LULJHDQW� ª� �� WRXWH� SHUVRQQH� H[HUoDQW� OHV� IRQFWLRQV�
GH� 3UpVLGHQW� �� 'LUHFWHXU� *pQpUDO�� GH� 'LUHFWHXU� JpQpUDO� RX�
G
DGPLQLVWUDWHXU��DLQVL�TXH� OHV� UHSUpVHQWDQWV�SHUPDQHQWV�GH�
SHUVRQQHV� PRUDOHV� TXL� H[HUFHQW� OHV� IRQFWLRQV�
G
DGPLQLVWUDWHXUV��

���©� (PHWWHXU� ª� WRXWH� SHUVRQQH� PRUDOH� D\DQW� OH� VWDWXW�
G
pPHWWHXU�IDLVDQW�DSSHO�SXEOLF�j�O
pSDUJQH��

���©� 3HUVRQQH� ª� WRXWH� SHUVRQQH� SK\VLTXH� RX� WRXWH�
SHUVRQQH�PRUDOH��

���©� 9DOHXUV� 0RELOLqUHV� ª��� OHV� DFWLRQV�� OHV� DFWLRQV� j�
GLYLGHQGH� SULRULWDLUH� VDQV� GURLW� GH� YRWH�� OHV� FHUWLILFDWV�
G
LQYHVWLVVHPHQW�� OHV� WLWUHV� SDUWLFLSDWLIV�� OHV� REOLJDWLRQV�� OHV�
REOLJDWLRQV� FRQYHUWLEOHV� HQ� DFWLRQV�� OHV� SDUWV� GHV� IRQGV�
FRPPXQV� GH� SODFHPHQW� HQ� YDOHXUV� PRELOLqUHV�� OHV� GURLWV�
UDWWDFKpV� DX[� YDOHXUV� PRELOLqUHV� SUpFLWpHV� HW� OHV� DXWUHV�
LQVWUXPHQWV� ILQDQFLHUV� QpJRFLDEOHV� VXU� GHV� PDUFKpV�
RUJDQLVpV��

���©�3ODFHPHQW�ª��� WRXWH� RIIUH� GH� YDOHXUV� PRELOLqUHV� RX�
pPLVVLRQ�GH�YDOHXUV�PRELOLqUHV���

$UWLFOH����

/
LQIRUPDWLRQ� GRQQpH� DX� SXEOLF� GRLW� rWUH� ILDEOH��
SHUWLQHQWH��LQWHOOLJLEOH��FRPSDUDEOH��FRPSOqWH�HW�VLQFqUH��

$UWLFOH����

&RQVWLWXH�XQH�DWWHLQWH�j�OD�ERQQH�LQIRUPDWLRQ�GX�SXEOLF��
OD�FRPPXQLFDWLRQ�G
XQH�LQIRUPDWLRQ�TXL�QH�UpSRQG�SDV�DX[�
FRQGLWLRQV�FLWpHV�j�O
DUWLFOH�SUpFpGHQW��

7,75(�����/(�35263(&786�

&KDSLWUH�����/D�GHPDQGH�GH�YLVD��

$UWLFOH����

7RXWH� VRFLpWp� RX� SHUVRQQH� TXL� HQWHQG� SURFpGHU� j� XQH�
RIIUH� SXEOLTXH� RX� j� XQH� pPLVVLRQ� G
XQH� YDOHXU� PRELOLqUH�
GDQV�OH�SXEOLF�RX�j�XQH�DGPLVVLRQ�G
XQH�YDOHXU�j�OD�FRWH�GH�
OD� ERXUVH�� HVW� WHQXH� DX� SUpDODEOH� G
pWDEOLU� XQ� SURVSHFWXV�
VRXPLV�DX�YLVD�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

/D� GHPDQGH� GH� YLVD� VH� IDLW� SDU� OH� GpS{W� GH� WURLV�

H[HPSODLUHV� GX� SURMHW� GH� SURVSHFWXV�� UpGLJpV� HQ� YHUVLRQV�

DUDEH� HW� IUDQoDLVH� DFFRPSDJQpV� GHV� GRFXPHQWV� SUpYXV� DX�

SUpVHQW� UqJOHPHQW�� ��� MRXUV� GH� ERXUVH� DX� PRLQV� DYDQW� OD�

GDWH� SURMHWpH� GX� SODFHPHQW� RX� GH� O
DGPLVVLRQ�� SDU�

O
LQWHUPpGLDLUH� HQ� ERXUVH� RX� OD� SHUVRQQH� FKDUJpH� GX�

PRQWDJH�GH�O
RSpUDWLRQ��

&H� GpODL� GH� ��� MRXUV� HVW� VXVSHQGX� MXVTX
j� OD� UpFHSWLRQ�
SDU�OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU�GHV�LQIRUPDWLRQV�RX�GHV�
GLOLJHQFHV�FRPSOpPHQWDLUHV�TX
LO�GHPDQGH��

$UWLFOH����

/H� SURVSHFWXV� GRLW� FRPSUHQGUH� WRXWHV� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV� DX� SXEOLF� SRXU� IRQGHU� VRQ� MXJHPHQW� VXU� OH�
SDWULPRLQH�� O
DFWLYLWp�� OD� VLWXDWLRQ� ILQDQFLqUH�� OHV�
SHUIRUPDQFHV�� O
pYROXWLRQ� GH� OD� VLWXDWLRQ� ILQDQFLqUH� HW� OHV�
SHUVSHFWLYHV�GH� O
pPHWWHXU�� DLQVL�TXH�VXU� OHV�GURLWV�DWWDFKpV�
DX[� WLWUHV�� &HV� UHQVHLJQHPHQWV� VRQW� LQGLTXpV� GDQV� OHV�
DQQH[HV�GX�SUpVHQW� UqJOHPHQW�HQ� IRQFWLRQ�GH� OD�QDWXUH�GHV�
YDOHXUV� PRELOLqUHV� FRQFHUQpHV� HW� GHV� FRQGLWLRQV� GH�
SODFHPHQW�GH�FHV�GHUQLqUHV��

/H�SURVSHFWXV�GRLW�rWUH�VLJQp�SDU�OD�SHUVRQQH�KDELOLWpH�j�
HQJDJHU� OD� VRFLpWp� DLQVL� TXH� SDU� O
HQVHPEOH� GH� SHUVRQQHV�
D\DQW� pPLV� XQH� RSLQLRQ� RX� D\DQW� DWWHVWp� GHV� LQIRUPDWLRQV�
FRQWHQXHV�GDQV�OH�SURVSHFWXV��

$UWLFOH����

/H�SURMHW�GH�SURVSHFWXV�HVW�DFFRPSDJQp�GHV�GRFXPHQWV�
VXLYDQWV���

��XQ�H[HPSODLUH�PLV�j�MRXU�GHV�VWDWXWV���

��OH� RX� OHV� SURFqV� YHUEDX[� HW� OHV� UDSSRUWV� GX� RX� GHV�
RUJDQHV�D\DQW�GpFLGp�OH�SODFHPHQW���

��O¶LGHQWLILFDWLRQ�GX� UHVSRQVDEOH�FKDUJp�GH� O
LQIRUPDWLRQ�
FKH]�O
pPHWWHXU���

��OD�OLVWH�GHV�GLULJHDQWV���

��SRXU� OHV� VRFLpWpV� GpMj� FRQVWLWXpHV�� OHV� pWDWV� ILQDQFLHUV�
G�PHQW� FHUWLILpV� HW� DFFRPSDJQpV� SDU� OHV� UDSSRUWV� GX�
FRPPLVVDLUH�DX[�FRPSWHV�GHV� WURLV�GHUQLHUV�H[HUFLFHV�SRXU�
FHOOHV� TXL� RQW� SOXV� GH� WURLV� DQQpHV� G
H[LVWHQFH� HW� GHV�
GHUQLHUV�H[HUFLFHV�SRXU�FHOOHV�TXL�RQW�PRLQV�GH�WURLV�DQQpHV�
G
H[LVWHQFH��

/HV� VRFLpWpV� TXL� pWDEOLVVHQW� XQ� SURVSHFWXV� j� O
RFFDVLRQ�
GH� OHXU� FRQVWLWXWLRQ� SDU� DSSHO� SXEOLF� j� O
pSDUJQH� GRLYHQW�
SUpVHQWHU� DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� XQH� VLWXDWLRQ�
SUpYLVLRQQHOOH�pWDEOLH�SDU�OHV�IRQGDWHXUV�GH�OD�VRFLpWp�HW�XQ�
VFKpPD�GH�ILQDQFHPHQW��

��OHV� pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV� DFFRPSDJQpV� GH�
O
DYLV� GX� FRPPLVVDLUH� DX[� FRPSWHV� VL� OH� SODFHPHQW�
LQWHUYLHQW�j�SOXV�GH���PRLV�GH�OD�GDWH�G¶DUUrWp�GH�OD�GHUQLqUH�
SpULRGH���
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��OH�SURFqV�YHUEDO�GH�O
DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH�HW�

GHV� DVVHPEOpHV� JpQpUDOHV� D\DQW� GpFLGp� HW� UDWLILp� OHV�

PRGLILFDWLRQV� GX� FDSLWDO� RX� WRXWH� DXWUH� PRGLILFDWLRQ� GHV�

VWDWXWV���

��XQ�pWDW�FRPSRUWDQW�GHV�LQIRUPDWLRQV�SUpYLVLRQQHOOHV�VXU�

��DQQpHV�DVVRUWL�GHV�K\SRWKqVHV�VRXV�MDFHQWHV��pWDEOL�SDU�OH�

FRQVHLO� G
DGPLQLVWUDWLRQ� RX� OH� IRQGDWHXU� VHORQ� OH� FDV�� DLQVL�

TXH� O
DYLV� GH� OD� SHUVRQQH� KDELOLWpH� j� H[DPLQHU� OHV�

LQIRUPDWLRQV�SUpYLVLRQQHOOHV��&HW� DYLV� HVW� pPLV� VXU� OD� EDVH�

GH� O¶DFFRPSOLVVHPHQW� GHV� GLOLJHQFHV� FRQIRUPpPHQW� DX[�

QRUPHV� SURIHVVLRQQHOOHV� HQ� YLJXHXU� HQ� PDWLqUH� GH�

YpULILFDWLRQ�G¶LQIRUPDWLRQV�SUpYLVLRQQHOOHV���

����H[HPSODLUHV�GX�SURMHW�GH�OD�QRWLFH�OpJDOH�j�SXEOLHU�DX�

-RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HQ� YHUVLRQV�

DUDEH�HW�IUDQoDLVH���

��XQH� FRSLH� GH� OD� FRQYHQWLRQ� GH� JDUDQWLH� j� OD� SUHPLqUH�

GHPDQGH�DFFRPSDJQpH�GH�OD�OHWWUH�GH�JDUDQWLH�V
LO�V
DJLW�G
XQ�

SODFHPHQW�G
REOLJDWLRQV�GRQW�OH�UHPERXUVHPHQW�HVW�JDUDQWL���

��V
LO� V
DJLW� G
REOLJDWLRQV� QRWpHV�� XQH� FRSLH� GH� OD� QRWH� HW�

GX� UDSSRUW� OD� PRWLYDQW� DFFRPSDJQpHV� GH� OD� JULOOH� GH� OD�

QRWDWLRQ� GH� O
DJHQFH� GH� QRWDWLRQ� HW� GH� OD� VLJQLILFDWLRQ� GHV�

GLIIpUHQWHV�QRWHV��

$UWLFOH����

$� O
LVVXH� GH� O
H[DPHQ� GX� GRVVLHU�� OH� &RQVHLO� GX� 0DUFKp�

)LQDQFLHU�GpFLGH�G
DSSRVHU�RX�GH�UHIXVHU�VRQ�YLVD���,O�QRWLILH�

VD� GpFLVLRQ� j� O
LQWHUPpGLDLUH� HQ� ERXUVH� RX� j� OD� SHUVRQQH�

FKDUJpH�GX�PRQWDJH�GH�O
RSpUDWLRQ��

$UWLFOH�����

/RUVTXH�GHV�PRGLILFDWLRQV�RQW�pWp�DSSRUWpHV�DX�FRQWHQX�GX�

SURMHW�LQLWLDO�GX�SURVSHFWXV��FRQIRUPpPHQW�DX[�REVHUYDWLRQV�

GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�� O
LQWHUPpGLDLUH�HQ�ERXUVH�

RX� OD� SHUVRQQH� FKDUJpH� GX� PRQWDJH� GH� O
RSpUDWLRQ� GRLW�

GpSRVHU� DXSUqV� GX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� WURLV�

H[HPSODLUHV� GX� QRXYHDX� SURMHW�� G�PHQW� VLJQpV� SDU� OHV�

SHUVRQQHV�TXL�DVVXPHQW�OD�UHVSRQVDELOLWp�GX�SURVSHFWXV��

$UWLFOH�����

/H�&RQVHLO�GX�0DUFKp�)LQDQFLHU�SHXW�FODVVHU�OD�GHPDQGH�GH�
YLVD�G
XQ�SURVSHFWXV�V
LO�QH� UHoRLW�SDV��GDQV�XQ�GpODL�GH����
MRXUV�� OHV� GRFXPHQWV� RX� OHV� GLOLJHQFHV� FRPSOpPHQWDLUHV�
TX
LO�GHPDQGH��

$UWLFOH�����

/RUVTXH�GHV� IDLWV� QRXYHDX[� VLJQLILFDWLIV�� GH�QDWXUH�j� DYRLU�

XQH� LQFLGHQFH� VXU� O
pYDOXDWLRQ� GHV� WLWUHV� RIIHUWV�� VRQW�

LQWHUYHQXV� HQWUH� OD� GDWH� GH� YLVD� GX� SURVSHFWXV� HW� FHOOH� GX�

SODFHPHQW� GHV� WLWUHV� HQ� FDXVH�� O
pPHWWHXU� GRLW� pWDEOLU� XQ�

GRFXPHQW� FRPSOpPHQWDLUH� GH� PLVH� j� MRXU�� TXL� HVW��

SUpDODEOHPHQW�j�VD�GLIIXVLRQ��VRXPLV�DX�YLVD�GX�&RQVHLO�GX�

0DUFKp�)LQDQFLHU��

&H�GRFXPHQW�HVW�GLIIXVp�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�

FHOOHV�GX�SURVSHFWXV��

/RUVTXH� OH� GpODL� HQWUH� OD� GDWH� GH� GpOLYUDQFH� GX� YLVD� HW�

O
DGPLVVLRQ� DX[� QpJRFLDWLRQV� RX� O
pPLVVLRQ� H[FqGH� GHX[�

PRLV�� XQ� QRXYHDX� SURVSHFWXV� GRLW� rWUH� pODERUp�� VDXI�

GpURJDWLRQ�DFFRUGpH�SDU�OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

$UWLFOH�����

/
pPHWWHXU� HVW� GLVSHQVp� G
pWDEOLU� XQ� SURVSHFWXV� ORUVTXH�

OHV� YDOHXUV� PRELOLqUHV� GRQW� O
pPLVVLRQ� HVW� GHPDQGpH� VRQW�

GHV� WLWUHV� GH� FDSLWDO� DWWULEXpV� j� O
RFFDVLRQ� G
XQH�

LQFRUSRUDWLRQ� GH� UpVHUYHV�� 7RXWHIRLV�� O¶pPHWWHXU� HVW� WHQX�

G¶HQ� LQIRUPHU� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� � DYDQW� OD�

UpDOLVDWLRQ� GH� FHWWH� RSpUDWLRQ� HW� GH� SXEOLHU� DX� EXOOHWLQ�

RIILFLHO�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�DLQVL�TX¶DX�EXOOHWLQ�

GH� OD� %RXUVH� GHV� 9DOHXUV�0RELOLqUHV� GH� 7XQLV� XQH� QRWLFH�

PHQWLRQQDQW� OHV� FDUDFWpULVWLTXHV�HW� OHV�GpODLV�GH� UpDOLVDWLRQ�

GH�O¶RSpUDWLRQ��

�

&KDSLWUH������/H�GRFXPHQW�GH�UpIpUHQFH��

$UWLFOH�����

8Q�pPHWWHXU�SHXW�pWDEOLU�FKDTXH�DQQpH�XQ�GRFXPHQW�GH�

UpIpUHQFH�TXL�FRQWLHQW�WRXWHV�OHV�LQIRUPDWLRQV�SUpYXHV�SRXU�

O
pWDEOLVVHPHQW� GX� SURVSHFWXV�� KRUPLV� FHOOHV� UHODWLYHV� DX[�

YDOHXUV� PRELOLqUHV� GRQW� O
DGPLVVLRQ� RX� O
pPLVVLRQ� HVW�

GHPDQGpH��

/H�GRFXPHQW�HQUHJLVWUp�DX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�

HVW�WHQX�JUDWXLWHPHQW�j�OD�GLVSRVLWLRQ�GX�SXEOLF���LO�SHXW�rWUH�

FRQVXOWp� j� WRXW� PRPHQW� SDU� WRXWH� SHUVRQQH� TXL� HQ� IDLW� OD�

GHPDQGH� DX� VLqJH� GH� O
pPHWWHXU� RX� DXSUqV� GHV� RUJDQLVPHV�

FKDUJpV� G
DVVXUHU� VRQ� VHUYLFH� ILQDQFLHU� �� XQH� FRSLH� GX�

GRFXPHQW�GRLW�rWUH�DGUHVVpH�VDQV�IUDLV�j�WRXWH�SHUVRQQH�TXL�

HQ�IDLW�OD�GHPDQGH�HW�GH�OH�PHWWUH�j�OD�GLVSRVLWLRQ�GX�SXEOLF�

ORUV� GHV� PDQLIHVWDWLRQV� GH� SUpVHQWDWLRQ� ILQDQFLqUH� GH�

O
pPHWWHXU�HW�ORUV�GHV�DVVHPEOpHV�JpQpUDOHV�GHV�DFWLRQQDLUHV����

/H�GRFXPHQW�GH� UpIpUHQFH�HVW� HQUHJLVWUp�SDU� OH�&RQVHLO�

GX� 0DUFKp� )LQDQFLHU� ORUVTX
LO� VDWLVIDLW� DX[� H[LJHQFHV� GH�

O
DUWLFOH���GX�SUpVHQW� UqJOHPHQW� �� O
HQUHJLVWUHPHQW�SHXW�rWUH�

VXERUGRQQp� j� GHV� DGDSWDWLRQV� RX� j� GHV� LQYHVWLJDWLRQV�

FRPSOpPHQWDLUHV�� GDQV� OHV� PrPHV� FRQGLWLRQV� TXH� FHOOHV�

SUpYXHV�SDU�OD�SURFpGXUH�GH�YLVD�G
XQ�SURVSHFWXV��

/
pPHWWHXU�GpSRVH�DX�SOXV� WDUG��� MRXUV�GH�ERXUVH�DYDQW�

OD�GDWH�SURMHWpH�G
REWHQWLRQ�G
XQ�YLVD�GHPDQGp�HQ�YXH�G
XQH�

DGPLVVLRQ� RX� G
XQH� pPLVVLRQ�� XQ� SURMHW� GH� SURVSHFWXV�

FRPSRVp�GHV�pOpPHQWV�VXLYDQWV���

D�� OH�GRFXPHQW�GH�UpIpUHQFH�HQUHJLVWUp��TXL�FRPSUHQG�
OHV�GHUQLHUV� FRPSWHV� VRFLDX[�HW� FRQVROLGpV�� OH� FDV�pFKpDQW��
FHUWLILpV���

E�� XQH�QRWH�G
RSpUDWLRQ�TXL�FRPSUHQG���

��OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�YDOHXUV�GRQW�O
DGPLVVLRQ�

HVW�GHPDQGpH��RX�O
pPLVVLRQ�HVW�SURMHWpH���

�� OHV� pOpPHQWV� FRPSWDEOHV�� GRQW� OD� SXEOLFDWLRQ� HVW�

UHTXLVH�HQWUH� O
HQUHJLVWUHPHQW�GX�GRFXPHQW�GH� UpIpUHQFH�HW�

OD�GDWH�SUpYXH�G
REWHQWLRQ�GX�YLVD���

�� GHV� pOpPHQWV� VXU� OHV� IDLWV� QRXYHDX[� VLJQLILFDWLIV�
LQWHUYHQXV�HQWUH�O
HQUHJLVWUHPHQW�GX�GRFXPHQW�GH�UpIpUHQFH�
HW� OD�GDWH�SUpYXH�G
REWHQWLRQ�GX�YLVD��UHODWLIV�j��O
DFWLYLWp��j��
OD�VLWXDWLRQ��ILQDQFLqUH�HW�DX[�UpVXOWDWV�GH�O
pPHWWHXU��

/D�YDOLGLWp�GX�GRFXPHQW�GH�UpIpUHQFH�V
pWHQG� MXVTX
j� OD�
GDWH� GH� FHUWLILFDWLRQ� RX� OD� GDWH� G
DSSUREDWLRQ� SDU�
O
DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�GH�QRXYHDX[�FRPSWHV�
DQQXHOV�RX�SURYLVRLUHV��
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&KDSLWUH�����/H�GpURXOHPHQW�GX�SODFHPHQW��

$UWLFOH�����

/D�GLIIXVLRQ�GX�SURVSHFWXV�GDQV�OH�SXEOLF�QH�SHXW�DYRLU�
OLHX�DYDQW�/
REWHQWLRQ�GX�YLVD�HW�OH�GpS{W�GH����H[HPSODLUHV�
GX�SURVSHFWXV� LPSULPpV�HQ� ODQJXH�DUDEH�HW����H[HPSODLUHV�
GX� SURVSHFWXV� LPSULPpV� HQ� ODQJXH� IUDQoDLVH� DX[� VHUYLFHV�
FRQFHUQpV�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU��DX�SOXV�WDUG����
MRXUV� GH� ERXUVH� DYDQW� O
DGPLVVLRQ� GHV� YDOHXUV� FRQVLGpUpHV�
RX�O
RXYHUWXUH�GH�OD�VRXVFULSWLRQ�V
LO�V
DJLW�G
XQH�pPLVVLRQ�RX�
G
XQH�RIIUH��

/H�SURVSHFWXV�GRLW�IDLUH�O
REMHW�G
XQH�GLIIXVLRQ�HIIHFWLYH��

VRXV�O
XQH�GHV�IRUPHV�VXLYDQWHV���

D�� SXEOLFDWLRQ� GDQV� XQ� RX� SOXVLHXUV� MRXUQDX[� GH�

GLIIXVLRQ�QDWLRQDOH��

E�� PLVH� j� OD� GLVSRVLWLRQ� JUDWXLWH� GX� SURVSHFWXV� SRXU�

FRQVXOWDWLRQ� j� WRXWH� SHUVRQQH� TXL� HQ� IDLW� OD� GHPDQGH� DX�

VLqJH� GH� O
pPHWWHXU� RX� DXSUqV� GHV� RUJDQLVPHV� FKDUJpV�

G
DVVXUHU� OH� VHUYLFH� ILQDQFLHU� GH� VHV� WLWUHV� �� XQH� FRSLH� GX�

GRFXPHQW�GRLW�rWUH�DGUHVVpH�VDQV�IUDLV�j�WRXW�LQWpUHVVp��

/
pPHWWHXU�IDLW�SDUDvWUH�XQ�DYLV�DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� XQ� DYLV� DX� EXOOHWLQ� RIILFLHO� GX�
&RQVHLO�GX�0DUFKp�)LQDQFLHU��SRXU�IDLUH�FRQQDvWUH�DX�SXEOLF�
O
DGUHVVH�R��OH�SURVSHFWXV�SHXW�rWUH�FRQVXOWp�HW�R��XQH�FRSLH�
SHXW� rWUH� REWHQXH� DLQVL� TXH�� OH� FDV� pFKpDQW�� OHV� QRPV� GHV�
MRXUQDX[�GDQV�OHVTXHOV�OH�SURVSHFWXV�FRPSOHW�HVW�GLIIXVp��

$X� FDV� R�� OH� FRQWHQX� GX� SURVSHFWXV� j� GLIIXVHU� Q
HVW� SDV�

FRQIRUPH�j�FHOXL�YLVp�SDU� OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

FHOXL�FL� HQ� LQWHUGLW� OD� GLIIXVLRQ�� RUGRQQH� j� O
LQWpUHVVp� GH�

UHSRUWHU��OH�FDV�pFKpDQW��OD�GDWH�G
RXYHUWXUH�GH�O
RSpUDWLRQ�HW�

GH�SURFpGHU�DX[�SXEOLFDWLRQV�QpFHVVDLUHV��

$UWLFOH�����

/
RSpUDWLRQ�GH�SODFHPHQW�QH�SHXW�GpEXWHU�TXH�FLQT�MRXUV�GH�

ERXUVH�DYDQW�OD�GDWH�GH�O
DGPLVVLRQ�GHV�YDOHXUV�FRQVLGpUpHV�

RX�O
RXYHUWXUH�GHV�VRXVFULSWLRQV�V
LO�V
DJLW�G
XQH�pPLVVLRQ�RX�

G
XQH�RIIUH���'XUDQW�FHWWH�SpULRGH�G
DWWHQWH��OD�SHUVRQQH�TXL�

HIIHFWXH� OH� SODFHPHQW� QH� SHXW� SUHQGUH� G
RUGUHV� IHUPHV�

G
DFKDW�RX�GH�VRXVFULSWLRQ���7RXWHIRLV��HOOH�SHXW�UHFHYRLU�GHV�

LQGLFDWLRQV� G
LQWHQWLRQ� GH� VRXVFULSWHXUV� RX� G
DFKHWHXUV�

SRWHQWLHOV��

$UWLFOH�����

'DQV� OH� FDV� G
XQH� SULVH� IHUPH�� OH� FKHI� GH� ILOH� GpSRVH�

DXSUqV� GX�&RQVHLO� GX�0DUFKp�)LQDQFLHU�� GDQV� OHV� ��� MRXUV�

VXLYDQW�OD�GDWH�GX�YLVD�GX�SURVSHFWXV��OD�OLVWH�GHV�PHPEUHV�

GX�V\QGLFDW�GH�SODFHPHQW�DYHF�LQGLFDWLRQ�GX�SRXUFHQWDJH�GH�

O
pPLVVLRQ�DWWULEXp�j�FKDFXQ��

/H� V\QGLFDW� GH� SODFHPHQW� V
HQWHQG� GX� JURXSH�

G
LQWHUPpGLDLUHV� HQ� ERXUVH� RX� EDQTXHV� TXL�� DSUqV� OD� SULVH�

IHUPH�� VH� SDUWDJHQW� O
pPLVVLRQ� HQ� YXH� GH� O
DSSHO� SXEOLF� j�

O
pSDUJQH��

$UWLFOH�����

/H�SODFHPHQW�G
XQH�YDOHXU�SUHQG�ILQ�j�OD�GDWH�SUpYXH�GDQV�OH�

SURVSHFWXV��&HWWH�GDWH�QH�GRLW�SDV�H[FpGHU�OHV�WURLV�PRLV�TXL�

VXLYHQW�OD�GDWH�G
RXYHUWXUH�GHV�VRXVFULSWLRQV��/H�SURVSHFWXV�

GRLW� SUpYRLU� OHV� VXLWHV� j� GRQQHU� HQ� FDV� GH� QRQ� UpXVVLWH� GH�

O
RSpUDWLRQ��

$UWLFOH�����

/HV� SXEOLFLWpV� UHODWLYHV� DX� SODFHPHQW�� TXHOOHV� TXH� VRLHQW�
OHXU� IRUPH� HW� OHXU�PRGH� GH� GLIIXVLRQ�� VRQW� FRPPXQLTXpHV�
DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SUpDODEOHPHQW� j� OHXU�
GLIIXVLRQ��

7RXWHV� OHV� SXEOLFLWpV� IRQW� UpIpUHQFH� j� O
H[LVWHQFH� G
XQ�
SURVSHFWXV�YLVp�HW� LQGLTXHQW�OHV�PR\HQV�GH�VH�OH�SURFXUHU���
OHV�UpIpUHQFHV�DX�SURVSHFWXV�FRPSUHQQHQW�OH�QXPpUR�GX�YLVD�
HW�VD�GDWH�GH�GpOLYUDQFH��

�

&KDSLWUH�������/H�FRQWHQX�GX�SURVSHFWXV�

$UWLFOH�����

/D�PLVH�HQ�JDUGH�VXLYDQWH�GRLW�DSSDUDvWUH�VXU�OD�SDJH�GH�
WLWUH�GX�SURVSHFWXV���

�©� 9LVD� Q������� GX� «���� GX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�
GRQQp�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX����
QRYHPEUH� ������ � &H� YLVD� Q
LPSOLTXH� DXFXQH� DSSUpFLDWLRQ�
VXU�OHV�RSpUDWLRQV�SURSRVpHV�ª��

$UWLFOH�����

/H�&RQVHLO�GX�0DUFKp�)LQDQFLHU�SHXW�GHPDQGHU�j�PRGLILHU�
RX� j� VXSSULPHU� FHUWDLQHV� pQRQFLDWLRQV� HW� j� DMRXWHU� GHV�
LQIRUPDWLRQV�FRPSOpPHQWDLUHV��

$UWLFOH�����

/H� SURVSHFWXV� FRPSRUWH� O
LQGLFDWLRQ� GX� QRP�� GH� OD�
IRQFWLRQ� HW� OD� VLJQDWXUH� GH� OD� RX� GHV� SHUVRQQHV� TXL� O
RQW�
pWDEOL�� &HV� SHUVRQQHV� DWWHVWHQW� TX
j� OHXU� FRQQDLVVDQFH� OHV�
GRQQpHV� GX� SURVSHFWXV� VRQW� FRQIRUPHV� j� OD� UpDOLWp� HW� TXH�
FHOXL�FL�QH�FRPSRUWH�SDV�G
RPLVVLRQ�GH�QDWXUH�j�HQ�DOWpUHU�OD�
SRUWpH��

/RUVTXH� O
RIIUH� DX� SXEOLF� HVW� IDLWH� SDU� O
pPHWWHXU�� OHV�
FRPPLVVDLUHV� DX[� FRPSWHV� GH� FHOXL�FL� DWWHVWHQW� TXH� FHV�
GRQQpHV�RQW�pWp�YpULILpHV�SDU� OHXUV�VRLQV�HW�GRLYHQW�GRQQHU�
XQH�RSLQLRQ�FRQFHUQDQW�O
pYROXWLRQ�UpFHQWH�GH�OD�VRFLpWp��

�

/HV�SHUVSHFWLYHV�G
DYHQLU�HW�OHV�RULHQWDWLRQV�VRQW�DUUrWpHV�
SDU� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� RX� OHV�
IRQGDWHXUV� V¶LO� V¶DJLW� G¶XQH� VRFLpWp� TXL� VH� FRQVWLWXH� SDU�
DSSHO�SXEOLF�j��O¶pSDUJQH�HW�VRXV�OHXU�UHVSRQVDELOLWp�DILQ�TXH�
O
LQYHVWLVVHXU�SXLVVH�IRQGHU�VRQ�MXJHPHQW��

/RUVTXH� O
RSpUDWLRQ�HVW� UpDOLVpH�DYHF� O
LQWHUYHQWLRQ�G
XQ�
LQWHUPpGLDLUH�HQ�ERXUVH��FHOXL�FL�DWWHVWH�TX
LO�D�DFFRPSOL�OHV�
GLOLJHQFHV� G
XVDJH� SRXU� V
DVVXUHU� GH� OD� VLQFpULWp� GX�
SURVSHFWXV��

$UWLFOH�����

/H� SURVSHFWXV� SUpVHQWH� OHV� pWDWV� ILQDQFLHUV�
LQWHUPpGLDLUHV� DFFRPSDJQpV� GH� O
DYLV� GX� FRPPLVVDLUH� DX[�
FRPSWHV� VL� OH� SODFHPHQW� LQWHUYLHQW� j� SOXV� GH� ��PRLV� GH� OD�
GDWH�GH�FO{WXUH�GX�GHUQLHU�H[HUFLFH��

'DQV� OH� FDV� R�� XQH� VRFLpWp� FRQWU{OH� XQH� RX� SOXVLHXUV�
HQWUHSULVHV�DX�VHQV�GH� O¶DUWLFOH����GH� OD� ORL�Q����������HOOH�
GRLW�SUpVHQWHU�RXWUH�VHV�pWDWV�ILQDQFLHUV�LQGLYLGXHOV�OHV�pWDWV�
ILQDQFLHUV�FRQVROLGpV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��

$UWLFOH�����

6L�WRXW�RX�SDUWLH�GX�SURGXLW�GH��
DSSHO�SXEOLF�j�O
pSDUJQH�
HVW� GHVWLQp� j� ILQDQFHU� O
DFTXLVLWLRQ� G
XQH� HQWUHSULVH�� OH�
&RQVHLO�GX�0DUFKp�)LQDQFLHU�SHXW�H[LJHU���



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

��� O
LGHQWLILFDWLRQ� GH� OD� VRFLpWp� j� DFTXpULU� HW� OD�
SURFpGXUH�GH�O
RSpUDWLRQ�G
DFKDW���

��� OHV�pWDWV�ILQDQFLHUV�GH�O
HQWUHSULVH�j�DFTXpULU��VHORQ�
OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW������

��� OHV� pWDWV� ILQDQFLHUV� SUR� IRUPD�� FRQVROLGDQW�� j� OD�
GDWH�GX�ELODQ�OH�SOXV�UpFHQW�GH�O
pPHWWHXU��O
DFWLI�HW�OH�SDVVLI�
GH�O
pPHWWHXU�HW�GH�O
HQWUHSULVH�j�DFTXpULU���

��� OHV� REMHFWLIV� GH� O
DFTXLVLWLRQ� HW� OHXU� LPSDFW� VXU� OD�
VLWXDWLRQ�HW�SHUIRUPDQFH�GH�O
HQWUHSULVH��

$UWLFOH�����

/RUVTXH� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� HVWLPH� FHWWH�
LQIRUPDWLRQ� XWLOH� DX[� pSDUJQDQWV�� LO� SHXW� H[LJHU�� SRXU�
O
DQQpH�SUpFpGDQW�FHOOH�GX�ELODQ�OH�SOXV�UpFHQW�GH�O
pPHWWHXU��
RX�SHUPHWWUH��SRXU�FKDFXQH�GHV�WURLV�DQQpHV�SUpFpGDQW�FHWWH�
GDWH�� OD� SUpVHQWDWLRQ� DX� SURVSHFWXV� G
pWDWV� ILQDQFLHUV� SUR�
IRUPD�FXPXODQW���

��� O
pWDW� GH� UpVXOWDW� GH� O
pPHWWHXU� HW� FHOXL� GH�

O
HQWUHSULVH�j�DFTXpULU���

��� O¶pWDW�GHV�IOX[�GH�WUpVRUHULH�GH�O
pPHWWHXU�HW�FHOXL�GH�

O
HQWUHSULVH�j�DFTXpULU��

$UWLFOH�����

/H� SURVSHFWXV� SRUWDQW� VXU� GHV� WLWUHV� GH� FUpDQFH� RX� VXU�
GHV� DFWLRQV� j� GLYLGHQGHV� SULRULWDLUHV� RX� GHV� WLWUHV�
SDUWLFLSDWLIV�GRLW�FRQWHQLU�O
LQIRUPDWLRQ�VXU�OD�FRXYHUWXUH�GHV�
HQJDJHPHQWV�SDU�O
DFWLI�HW�SDU�OHV�EpQpILFHV��

$UWLFOH����

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SHXW� H[LJHU� TXH� OHV�

pWDWV� ILQDQFLHUV� G
XQH� VRFLpWp� VRXPLVH� DX� FRQWU{OH� G¶XQH�

DXWUH� VRFLpWp� DX� VHQV� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� �������

VRLHQW� SUpVHQWpV� VpSDUpPHQW� DX� SURVSHFWXV�� TX
LOV� VRLHQW�

FRQVROLGpV� RX� QRQ� DYHF� FHX[� GH� O
pPHWWHXU� GDQV� OH�

SURVSHFWXV��

/RUVTXH�OH�UDSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV�VXU�OHV�

pWDWV� ILQDQFLHUV� G
XQH� VRFLpWp� VRXPLVH� DX� FRQWU{OH� G¶XQH�

DXWUH� VRFLpWp� DX� VHQV� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� �������

FRPSRUWH�GHV�UpVHUYHV��LO�IDXW�GpSRVHU�DYHF�OH�SURVSHFWXV�FH�

UDSSRUW�HW�FHV�pWDWV�ILQDQFLHUV��

$UWLFOH����

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SHXW� SHUPHWWUH� OD�

SUpVHQWDWLRQ� GDQV� OH� SURVSHFWXV� G
pWDWV� ILQDQFLHUV� QRQ�

FRQVROLGpV��j�WLWUH�G
LQIRUPDWLRQ�VXSSOpPHQWDLUH��

$UWLFOH�����

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SHXW� GHPDQGHU� OD�
QRWDWLRQ� GH� O
pPLVVLRQ� RX� GH� O
DGPLVVLRQ� SDU� XQH� DJHQFH�
VSpFLDOLVpH� UHFRQQXH� SDU� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�
ORUV� GH� O
H[DPHQ� G
XQ� SURVSHFWXV� G
DGPLVVLRQ� DX[�
QpJRFLDWLRQV� RX� G
pPLVVLRQ� SRUWDQW� VXU� GHV� WLWUHV� GH�
FUpDQFHV�� ,O� SHXW� pJDOHPHQW� GHPDQGHU� WRXWH� JDUDQWLH�
DSSURSULpH�ORUV�GH�O
H[DPHQ�G
XQ�SURVSHFWXV��

$UWLFOH����

/RUVTX
XQ� HPSUXQW� IDLW� O
REMHW� G
XQH� JDUDQWLH�� OH�
SURVSHFWXV� FRQWLHQW�� RXWUH� OHV� UXEULTXHV� UHTXLVHV� SRXU�
O
pPHWWHXU�� XQH� SUpVHQWDWLRQ� FRPSOqWH� GX� JDUDQW�� OHTXHO�
IRXUQLW� OHV� PrPHV� UHQVHLJQHPHQWV� TXH� O
pPHWWHXU�� j�
O
H[FHSWLRQ� GH� FHX[� UHODWLIV� DX[�YDOHXUV�PRELOLqUHV� pPLVHV��
DGPLVHV�RX�RIIHUWHV��

/RUVTXH� OH� JDUDQW� HVW� XQ� pPHWWHXU� GRQW� OHV� YDOHXUV�

PRELOLqUHV� VRQW� DGPLVHV� VXU� OD� FRWH� GH� OD� ERXUVH� LO� SHXW�

XWLOLVHU� XQ� GRFXPHQW� GH� UpIpUHQFH� RX� XQ� SURVSHFWXV� YLVp�

GHSXLV�PRLQV�G
XQ�DQ��

/RUVTXH�OH�JDUDQW�HVW�XQH�EDQTXH�DGPLVH�j�OD�FRWH�GH�OD�

ERXUVH��OD�SUpVHQWDWLRQ�GX�JDUDQW�Q¶HVW�SDV�H[LJpH��

/RUVTXH�OH�JDUDQW�Q¶HVW�SDV�XQH�EDQTXH�DGPLVH�j�OD�FRWH�

GH� OD� ERXUVH�� OH� &RQVHLO� GX�0DUFKp� )LQDQFLHU� SHXW� H[LJHU�

XQH�QRWDWLRQ�GX�JDUDQW��

'DQV� WRXV� OHV� FDV�� OH� FRQWUDW� GH� JDUDQWLH� HVW� DFFHVVLEOH�

JUDWXLWHPHQW�SRXU�FRQVXOWDWLRQ�j�WRXWH�SHUVRQQH�TXL�HQ�IDLW�

OD�GHPDQGH�DX�VLqJH�GH�O
pPHWWHXU�HW�DXSUqV�GHV�RUJDQLVPHV�

FKDUJpV� G
DVVXUHU� OH� VHUYLFH� ILQDQFLHU� GH� O¶HPSUXQW��� XQH�

FRSLH� GX� GRFXPHQW� GRLW� rWUH� IRXUQLH� VDQV� IUDLV� j� WRXW�

LQWpUHVVp��

�

&KDSLWUH�����/H�SURVSHFWXV�DEUpJp�

$UWLFOH����

/H� SURVSHFWXV� DEUpJp� �DQQH[H� Q�� �� GX� SUpVHQW�

UqJOHPHQW��HVW�SUpYX�GDQV�OHV�FDV�VXLYDQWV���

�� �� OHV� YDOHXUV� PRELOLqUHV� RIIHUWHV� SURYLHQQHQW� GH�

O
H[HUFLFH� G
XQ� GURLW� LVVX� GH� YDOHXUV� PRELOLqUHV� GRQW�

O
pPLVVLRQ� D� GpMj� GRQQp� OLHX� j� O
pWDEOLVVHPHQW� G
XQ�

SURVSHFWXV�� ,O� V¶DJLW� QRWDPPHQW� GX� FDV� GH� FRQYHUVLRQ�

G¶REOLJDWLRQV�FRQYHUWLEOHV�HQ�DFWLRQV�GRQW�O¶pPLVVLRQ�D�GpMj�

GRQQp�OLHX�j�O¶pWDEOLVVHPHQW�G¶XQ�SURVSHFWXV���

�� �� OHV� YDOHXUV�PRELOLqUHV� VRQW� RIIHUWHV� HQ� VXEVWLWXWLRQ�

G
DFWLRQV�GH�OD�PrPH�VRFLpWp�HW�TXH�OHXU�pPLVVLRQ�Q
HQWUDvQH�

SDV�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�GH�O
pPHWWHXU���

�� �� /
pPHWWHXU� TXL� D� REWHQX� XQ� YLVD� UHODWLI� j� XQ�

SODFHPHQW� GHSXLV�PRLQV�GH� VL[�PRLV�HW�TXL�GpVLUH� IDLUH�XQ�

QRXYHO�DSSHO�SXEOLF�j�O
pSDUJQH��

7RXWHIRLV�� LO� GRLW� SUpVHQWHU�� GDQV� OH� SURVSHFWXV��

O
LQIRUPDWLRQ� ILQDQFLqUH� SUpYXH� DX[� DUWLFOHV� ��� j� ��� GX�

SUpVHQW�UqJOHPHQW���

���� O
DSSHO�SXEOLF�j�O
pSDUJQH�SDU�XQ�pPHWWHXU�DXSUqV�GH�

VHV�VDODULpV�HW�GLULJHDQWV�RX�GH�FHX[�G
XQH�VRFLpWp�GX�PrPH�

JURXSH��SDU�OD�YRLH�GX�SODFHPHQW�GH�VHV�SURSUHV�WLWUHV���

����/H�SODFHPHQW�DXSUqV�G
DFTXpUHXUV�DYHUWLV��

6RQW� FRQVLGpUpV� DFTXpUHXUV� DYHUWLV�� O
(WDW�� OHV�

FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQW� SXEOLFV�� OHV�

EDQTXHV��OHV�FRPSDJQLHV�G
DVVXUDQFH��OHV�FDLVVHV�GH�UHWUDLWH��

OHV�23&90�DLQVL�TXH�OHV�LQWHUPpGLDLUHV�HQ�ERXUVH��DJLVVDQW�

SRXU�OHXU�SURSUH�FRPSWH��

$UWLFOH�����

/
pPHWWHXU� QH� SHXW� SDV� pWDEOLU� GH� SURVSHFWXV� DEUpJp�

ORUVTXH�O
RSpUDWLRQ�HQYLVDJpH�HQWUDvQH���

��DX�PRLQV�OH�GRXEOHPHQW�GX�FDSLWDO���

��RX� XQH� DXJPHQWDWLRQ� G
DX� PRLQV� ���� GX� FDSLWDO��

DVVRUWLH� G
XQ� FKDQJHPHQW� GH� FRQWU{OH� RX� G
XQ� FKDQJHPHQW�

LPSRUWDQW�GDQV�OD�QDWXUH�GHV�DFWLYLWpV���

��RX� XQH� PRGLILFDWLRQ� VLJQLILFDWLYH� GH� OD� VWUXFWXUH� GX�
ELODQ��
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$UWLFOH�����

/H�SURMHW�GH�SURVSHFWXV�DEUpJp��UpGLJp�HQ�YHUVLRQV�DUDEH�HW�
IUDQoDLVH�� HVW� GpSRVp� DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�
TXLQ]H� MRXUV� GH�ERXUVH� DX�PRLQV� DYDQW� OD� GDWH�SURMHWpH�GH�
O
RIIUH�RX�GH�O
DGPLVVLRQ��SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH�RX�OD�
SHUVRQQH�FKDUJpH�GX�PRQWDJH�GH�O
RSpUDWLRQ�VDXI�GpURJDWLRQ�
GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

$UWLFOH�����

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ���� ���� ���� ���� ���� ����
�����������������������HW����GX�SUpVHQW�UqJOHPHQW�UHoRLYHQW�
DSSOLFDWLRQ�GDQV�OH�FDV�G
XQ�SURVSHFWXV�DEUpJp��

$UWLFOH�����

/
LQLWLDWHXU�GH� O
RIIUH��TXL� UpSRQG�j� O
XQH�GHV�FRQGLWLRQV�
G
pWDEOLVVHPHQW� G
XQ� SURVSHFWXV� DEUpJp�� SHXW� FKRLVLU�
G
pWDEOLU� XQ� SURVSHFWXV� GRQW� OH� FRQWHQX� HVW� FRQIRUPH� DX[�
H[LJHQFHV�GHV�FKDSLWUHV���������HW���GX�SUpVHQW�UqJOHPHQW�HQ�
PDWLqUH�G
pWDEOLVVHPHQW�GX�SURVSHFWXV��

/HV� H[LJHQFHV� GHV� FKDSLWUHV� SUpFLWpV�� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV� UHODWLYHV� DX[� FRQGLWLRQV� G
DWWULEXWLRQ� GX� YLVD��
DLQVL�TX
j�OD�PLVH�j�MRXU��j�OD�GLIIXVLRQ�HW�j�OD�SXEOLFLWp��OXL�
VRQW�DORUV�DSSOLFDEOHV��

�

7,75(����/(6�2%/,*$7,216�'
,1)250$7,21�
'(6�62&,(7(6�)$,6$17�

$33(/�38%/,&�$�/
(3$5*1(�

�

&KDSLWUH�����/
LQIRUPDWLRQ�RFFDVLRQQHOOH�

$UWLFOH����

/HV�VRFLpWpV�IDLVDQW�DSSHO�SXEOLF�j�O
pSDUJQH�VRQW�WHQXHV�

GH� SRUWHU� j� OD� FRQQDLVVDQFH� GX� SXEOLF�� SDU� YRLH� GH�

FRPPXQLTXp� GDQV� XQ� MRXUQDO� TXRWLGLHQ�� GDQV� OH� EXOOHWLQ�

RIILFLHO�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�HW�GDQV�OH�EXOOHWLQ�

GH�OD�%RXUVH�GHV�9DOHXUV�0RELOLqUHV�GH�7XQLV��GDQV�OHV�SOXV�

EUHIV�GpODLV��WRXW�IDLW�LPSRUWDQW�VXVFHSWLEOH��V
LO�pWDLW�FRQQX��

G
DYRLU�XQH�LQFLGHQFH�VLJQLILFDWLYH�VXU�OH�FRXUV�RX�OD�YDOHXU�

GHV�WLWUHV�GH�FHV�VRFLpWpV��

$UWLFOH����

/RUVTX
XQH� SHUVRQQH� D� pWp� DPHQpH� j� IDLUH� pWDW�

SXEOLTXHPHQW� GH� VHV� LQWHQWLRQV� HW� TXH�� SDU� OD� VXLWH�� FHV�

GHUQLqUHV� QH� VRQW� SOXV� FRQIRUPHV� j� VD� GpFODUDWLRQ� LQLWLDOH��

HOOH�HVW�WHQXH�GH�SRUWHU�LPPpGLDWHPHQW�j�OD�FRQQDLVVDQFH�GX�

SXEOLF�VHV�QRXYHOOHV�LQWHQWLRQV��

$UWLFOH�����

7RXWH� SHUVRQQH� TXL� SUpSDUH�� SRXU� VRQ� FRPSWH�� XQH�

RSpUDWLRQ� ILQDQFLqUH� VXVFHSWLEOH� G
DYRLU� XQH� LQFLGHQFH�

VLJQLILFDWLYH� VXU� OH� FRXUV� G
XQH� YDOHXU�PRELOLqUH� RX� VXU� OD�

VLWXDWLRQ�HW�OHV�GURLWV�GHV�SRUWHXUV�GH�FHV�YDOHXUV�PRELOLqUHV�

GRLW��OH�SOXV�W{W�SRVVLEOH��SRUWHU�j�OD�FRQQDLVVDQFH�GX�SXEOLF�

OHV�FDUDFWpULVWLTXHV�GH�FHWWH�RSpUDWLRQ��

$UWLFOH����

7RXWH� LQIRUPDWLRQ� YLVpH� DX[� DUWLFOHV� ��� j� ��� GRLW� rWUH�

SRUWpH� j� OD� FRQQDLVVDQFH� GX� SXEOLF� VRXV� OD� IRUPH� G
XQ�

FRPPXQLTXp�GRQW�O
DXWHXU�V
DVVXUH�GH�OD�GLIIXVLRQ�HIIHFWLYH�

HW� LQWpJUDOH� HW� TXH� OH� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� GRLW�

UHFHYRLU�DYDQW�OD�SXEOLFDWLRQ��

$UWLFOH�����

/D� GLIIXVLRQ� GX� FRPPXQLTXp� LQWHUYLHQW� HQ� GHKRUV� GHV�
KHXUHV�G
RXYHUWXUH�GH�OD�ERXUVH��

6L�� j� OD� VXLWH� G
XQ� pYpQHPHQW� H[FHSWLRQQHO�� OD� VRFLpWp�

Q
HVW� SDV� HQ� PHVXUH�� GDQV� O
LPPpGLDW�� GH� SURFpGHU� j� XQ�

FRPPXQLTXp�� HOOH� SHXW� GHPDQGHU� j� OD�%RXUVH� GHV�9DOHXUV�

0RELOLqUHV� GH� 7XQLV� � XQH� VXVSHQVLRQ� GH� OD� FRWDWLRQ� GH� OD�

YDOHXU�FRQFHUQpH��

$UWLFOH����

/H� &RQVHLO� GX� 0DUFKp� )LQDQFLHU� SHXW� GHPDQGHU� DX[�

pPHWWHXUV� HW� DX[� SHUVRQQHV� YLVpHV� DX[� DUWLFOHV� ��� j� ��� OD�

SXEOLFDWLRQ�� GDQV� OHV� GpODLV� DSSURSULpV�� GHV� LQIRUPDWLRQV�

TX
LO� MXJH�XWLOHV� j� OD�SURWHFWLRQ�GHV� LQYHVWLVVHXUV�HW� DX�ERQ�

IRQFWLRQQHPHQW� GX� PDUFKp�� HW� j� GpIDXW� HW� VL� FHOD� HVW�

SRVVLEOH�� SURFpGHU� OXL�PrPH� j� OD� SXEOLFDWLRQ� GH� FHV�

LQIRUPDWLRQV��

�

&KDSLWUH������/
LQIRUPDWLRQ�SpULRGLTXH�

$UWLFOH����

/HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH� GRLYHQW�
DGUHVVHU�DX�&RQVHLO�GX�0DUFKp�)LQDQFLHU����MRXUV�GH�ERXUVH�
DYDQW�OD�WHQXH�GH�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�OHXUV�pWDWV�
ILQDQFLHUV� DQQXHOV�� &HV� pWDWV� ILQDQFLHUV� GRLYHQW� rWUH�
FRPSOHWV� HW� FRPSRUWHU� O¶HQVHPEOH� GHV� GRFXPHQWV� SUpYXV�
SDU�OD�OpJLVODWLRQ�FRPSWDEOH�GHV�HQWUHSULVHV�DLQVL�TXH�O¶RUGUH�
GX�MRXU�HW�OH�SURMHW�GHV�UpVROXWLRQV�SURSRVpHV�SDU�OH�FRQVHLO�
G¶DGPLQLVWUDWLRQ�HW�OH�UDSSRUW�SUpYX�SDU�O¶DUWLFOH����GX�FRGH�
GH� FRPPHUFH�� &H� UDSSRUW� GRLW� FRQWHQLU� OHV� LQIRUPDWLRQV�
SUpYXHV� SDU� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� SUpVHQW�
UqJOHPHQW���

/HV� VRFLpWpV� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH� GRLYHQW�
SXEOLHU�DX�%XOOHWLQ�2IILFLHO�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�
HW�GDQV�XQ�TXRWLGLHQ�SDUDLVVDQW�j�7XQLV�OHXUV�pWDWV�ILQDQFLHUV�
DQQXHOV��3RXU�OHV�EHVRLQV�GH�SXEOLFDWLRQ��OHV�QRWHV�DX[�pWDWV�
ILQDQFLHUV� SHXYHQW� rWUH� SUpVHQWpHV� GH� PDQLqUH� FRQGHQVpH��
(OOHV�GRLYHQW�QpDQPRLQV�FRPSRUWHU�OHV�QRWHV�REOLJDWRLUHV�HW�
OHV� QRWHV� OHV� SOXV� SHUWLQHQWHV�� /¶RSLQLRQ� GX� FRPPLVVDLUH�
DX[�FRPSWHV�GRLW�DFFRPSDJQHU�OHV�pWDWV�ILQDQFLHUV�DX[TXHOV�
HOOH�VH�UDSSRUWH��

$SUqV�OD�WHQXH�GH�O
DVVHPEOpH�JpQpUDOH��OHV�VRFLpWpV�VRQW�

WHQXHV�GH�SXEOLHU�j�QRXYHDX�OHXUV�pWDWV�ILQDQFLHUV�DX�FDV�R��

LOV�DXUDLHQW�pWp�PRGLILpV��'DQV�OH�FDV�R��OHV�pWDWV�ILQDQFLHUV�

Q¶RQW� SDV� pWp� PRGLILpV�� HOOHV� SXEOLHQW� OHV� UpVROXWLRQV� GH�

O
DVVHPEOpH�JpQpUDOH��O
pWDW�G
pYROXWLRQ�GHV�FDSLWDX[�SURSUHV�

FRPSWH� WHQX� GH� OD� GpFLVLRQ� G
DIIHFWDWLRQ� GH� UpVXOWDW� HW� OH�

ELODQ�DSUqV�DIIHFWDWLRQ��

$UWLFOH����

'DQV� OH� FDV� GX� SUHPLHU� H[HUFLFH�� OHV� pWDWV� ILQDQFLHUV�
SRUWHQW�VXU�XQH�SpULRGH�TXL�QH�GRLW�SDV�GpSDVVHU����PRLV��

$UWLFOH����

2XWUH�OHV�GRFXPHQWV�SUpYXV�SDU�O
DUWLFOH���GH�OD�ORL�Q���������
GX����QRYHPEUH������� OD�VRFLpWp�GRLW�SUpVHQWHU�DX�&RQVHLO�GX�
0DUFKp�)LQDQFLHU�XQ�UDSSRUW�VXU�OD�PDUFKH�GH�OD�VRFLpWp�SUpYX�
SDU� O
DUWLFOH� ��� GX� FRGH� GH� FRPPHUFH� TXL� FRQWLHQQHQW� OHV�
LQIRUPDWLRQV�VXLYDQWHV���

��XQH�EUqYH�GHVFULSWLRQ�GH�O
DFWLYLWp�GH�OD�VRFLpWp�DX�FRXUV�
GX�GHUQLHU�H[HUFLFH���
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��OD� VLWXDWLRQ� GH� OD� VRFLpWp� HW� VRQ� DFWLYLWp�DX� FRXUV� GH�
O¶H[HUFLFH�pFRXOp���

��OHV�UpVXOWDWV�GH�FHWWH�DFWLYLWp���

��OHV�SURJUqV�UpDOLVpV�RX�OHV�GLIILFXOWpV�UHQFRQWUpHV���

��OHV�DFWLYLWpV�GH�OD�VRFLpWp�HQ�PDWLqUH�GH�UHFKHUFKH�HW�GH�
GpYHORSSHPHQW���

��O¶pYROXWLRQ�SUpYLVLEOH�GH�OD�VLWXDWLRQ�GH�OD�VRFLpWp�HW�OHV�
SHUVSHFWLYHV�G¶DYHQLU���

��OHV� pYpQHPHQWV� LPSRUWDQWV� VXUYHQXV� HQWUH� OD� GDWH� GH�
FO{WXUH� GH� O¶H[HUFLFH� HW� OD� GDWH� j� ODTXHOOH� OH� UDSSRUW� D� pWp�
pWDEOL���

��OHV�PRGLILFDWLRQV�DSSRUWpHV�DX[�PRGHV�GH�SUpVHQWDWLRQ�
RX�GHV�PpWKRGHV�G¶pYDOXDWLRQ�GHV�FRPSWHV���

��OHV�SULVHV�GH�SDUWLFLSDWLRQ�RX�OHV�DOLpQDWLRQV���

��O¶DFWLYLWp�GHV�VRFLpWpV�GRQW�HOOH�DVVXUH�OH�FRQWU{OH���

��OHV�UHQVHLJQHPHQWV�UHODWLIV�j�OD�UpSDUWLWLRQ�GX�FDSLWDO�HW�
GHV�GURLWV�GH�YRWH���

��OH� WDEOHDX� G¶pYROXWLRQ� GHV� FDSLWDX[� SURSUHV� DLQVL� TXH�
OHV�GLYLGHQGHV�YHUVpV�DX�WLWUH�GHV�WURLV�GHUQLHUV�H[HUFLFHV���

��O¶pYROXWLRQ� GH� OD� VRFLpWp� HW� GH� VHV� SHUIRUPDQFHV� DX�
FRXUV�GHV���GHUQLqUHV�DQQpHV���

��O¶LQIRUPDWLRQ� VXU� OHV� FRQGLWLRQV� G¶DFFqV� DX[�
DVVHPEOpHV���

��O¶H[LVWHQFH� G¶DIIHFWDWLRQ� VWDWXWDLUH� VSpFLILTXH� GHV�
UpVXOWDWV� DYHF� PHQWLRQ� GHV� EpQpILFLDLUHV� HW� GHV� FRQGLWLRQV�
G¶RFWURL��GLULJHDQWV��VDODULpV��IRQGDWHXUV��������

��O¶LQWpUHVVHPHQW�GX�SHUVRQQHO���

��PHQWLRQ�VXU�OH�GpURXOHPHQW�GHV�RSpUDWLRQV�GH�UDFKDW�HW�
OHV�HIIHWV�TXH�FHWWH�RSpUDWLRQ�D�HQJHQGUp���

��O¶pYROXWLRQ�GHV�FRXUV�GH�ERXUVH�HW�GHV�WUDQVDFWLRQV��

�
&KDSLWUH������/HV�DVVHPEOpHV�JpQpUDOHV�HW�OHV�PDQGDWV�

VROOLFLWpV�

$UWLFOH����

$YDQW� OD� WHQXH� GH� WRXWH� DVVHPEOpH� JpQpUDOH�� OD� VRFLpWp�
IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH� SUpSDUH� XQ� GRFXPHQW�
G
LQIRUPDWLRQ� PLV� j� OD� GLVSRVLWLRQ� GX� SXEOLF� HW� TXL� GRLW�
FRQWHQLU� OHV� LQIRUPDWLRQV� SUpYXHV� j� O
DQQH[H� �� GX� SUpVHQW�
UqJOHPHQW�� �&H�GRFXPHQW�GRLW� rWUH� WUDQVPLV� DX�&RQVHLO� GX�
0DUFKp�)LQDQFLHU�HW�j�OD�%RXUVH�GHV�9DOHXUV�0RELOLqUHV�GH�
7XQLV��

$UWLFOH�����

7RXW�DFWLRQQDLUH�SHXW�GRQQHU�PDQGDW�GH�OH�UHSUpVHQWHU�j�
XQH� DVVHPEOpH� j� WRXWH� SHUVRQQH� OpJDOHPHQW� KDELOLWpH� j� OH�
UHSUpVHQWHU��/H�PDQGDW�QH�YDXW�TXH�SRXU�O
DVVHPEOpH�HQ�YXH�
GH� ODTXHOOH� LO� HVW� GRQQp�� � ,O� HQJOREH� pJDOHPHQW� XQH�
pYHQWXHOOH�UHSULVH�HQ�FDV�GH�VXVSHQVLRQ�GH�OD�VpDQFH��

�

&KDSLWUH�����/
XWLOLVDWLRQ�G
XQH�LQIRUPDWLRQ�SULYLOpJLpH�HW�
OHV�GpFODUDWLRQV�G
LQLWLpV�

$UWLFOH����

/HV� SHUVRQQHV�� GLVSRVDQW� G
XQH� LQIRUPDWLRQ� SULYLOpJLpH�
HQ� UDLVRQ� GH� OHXU� TXDOLWp� GH� PHPEUHV� GHV� RUJDQHV� GH�
GLUHFWLRQ� RX� G
DGPLQLVWUDWLRQ� RX� GH� GpOLEpUDWLRQ� RX� GH�
FRQWU{OH�� G
XQ� pPHWWHXU� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH�RX�
HQ� UDLVRQ� GHV� IRQFWLRQV� TX
HOOHV� H[HUFHQW� DX� VHLQ� G
XQ� WHO�

pPHWWHXU��GRLYHQW�V
DEVWHQLU�G
H[SORLWHU�VXU� OH�PDUFKp��SRXU�
FRPSWH� SURSUH� RX� SRXU� FRPSWH� G
DXWUXL�� XQH� WHOOH�
LQIRUPDWLRQ� VRLW� GLUHFWHPHQW�� VRLW� SDU� SHUVRQQH� LQWHUSRVpH��
HQ�DFKHWDQW�RX�HQ�YHQGDQW�GHV�WLWUHV�GH�FHW�pPHWWHXU�RX�GHV�
GURLWV� OLpV� j� FH� WLWUH�� WDQW� TXH� FHWWH� LQIRUPDWLRQ� Q
D� SDV�
HQFRUH�pWp�UHQGXH�SXEOLTXH��

/HV�SHUVRQQHV�PHQWLRQQpHV�j�O
DOLQpD�SUpFpGHQW�GRLYHQW�

V
DEVWHQLU� GH� FRPPXQLTXHU� O
LQIRUPDWLRQ� SULYLOpJLpH� j� GHV�

ILQV� DXWUHV� RX� SRXU� XQH� DFWLYLWp� DXWUH� TXH� FHOOHV� HQ� UDLVRQ�

GHVTXHOOHV�HOOH�HVW�GpWHQXH��

$UWLFOH�����

/HV� SHUVRQQHV� GLVSRVDQW� G
XQH� LQIRUPDWLRQ� SULYLOpJLpH�

HQ�UDLVRQ�GH�OD�SUpSDUDWLRQ�HW�GH�O
H[pFXWLRQ�G
XQH�RSpUDWLRQ�

ILQDQFLqUH� HW� OHV� SHUVRQQHV� DX[TXHOOHV� D� pWp� FRPPXQLTXpH�

XQH� LQIRUPDWLRQ� SULYLOpJLpH� j� O
RFFDVLRQ� GH� O
H[HUFLFH� GH�

OHXUV� SURIHVVLRQV� RX� GH� OHXUV� IRQFWLRQV� QH� GRLYHQW� SDV�

H[SORLWHU�VXU�OH�PDUFKp��SRXU�OHXU�FRPSWH�SURSUH�RX�SRXU�OH�

FRPSWH�G
DXWUXL��XQH�WHOOH�LQIRUPDWLRQ�QL�OD�FRPPXQLTXHU�j�

GHV� ILQV� DXWUHV� RX� SRXU� XQH� DFWLYLWp� DXWUH� TXH� FHOOHV� HQ�

UDLVRQ�GHVTXHOOHV�HOOH�HVW�GpWHQXH��WDQW�TXH�FHWWH�LQIRUPDWLRQ�

Q
D�SDV�HQFRUH�pWp�UHQGXH�SXEOLTXH��

$UWLFOH�����

7RXWH�SHUVRQQH�TXL�� HQ�FRQQDLVVDQFH�GH�FDXVH��GLVSRVH�

G
XQH� LQIRUPDWLRQ� SULYLOpJLpH� SURYHQDQW� GLUHFWHPHQW� RX�

LQGLUHFWHPHQW�G
XQH�SHUVRQQH�PHQWLRQQpH�DX[�GHX[�DUWLFOHV�

SUpFpGHQWV�� QH� GRLW� SDV� H[SORLWHU�� SRXU� VRQ� FRPSWH� SURSUH�

RX� SRXU� OH� FRPSWH� G
DXWUXL� XQH� WHOOH� LQIRUPDWLRQ� VXU� OH�

PDUFKp��

$UWLFOH�����

/HV�pPHWWHXUV�GRQW�OHV�WLWUHV�VH�QpJRFLHQW�VXU�XQ�PDUFKp�

HW�OHV�SHUVRQQHV�PHQWLRQQpHV�j���O
DOLQpD���GH�O
DUWLFOH����GH�

OD�ORL�Q���������GX����QRYHPEUH������DLQVL�TXH�WRXW�DXWUH�

UHVSRQVDEOH� G
XQ� RUJDQLVPH� D\DQW� XQH� UHODWLRQ� DYHF� OH�

PDUFKp� ILQDQFLHU�� VRQW� WHQXV� GH� SUHQGUH� WRXWHV� PHVXUHV�

XWLOHV� HQ� YXH� G
pYLWHU� O
XWLOLVDWLRQ� DEXVLYH� HW� OD� FLUFXODWLRQ�

G
LQIRUPDWLRQV�SULYLOpJLpHV��

$UWLFOH�����

2Q�HQWHQG�SDU� LQIRUPDWLRQ�SULYLOpJLpH��XQH�LQIRUPDWLRQ�

QRQ� SXEOLTXH�� SUpFLVH�� FRQFHUQDQW� XQ� RX� SOXVLHXUV�

pPHWWHXUV�� XQH� RX� SOXVLHXUV� YDOHXUV� PRELOLqUHV�� XQ� RX�

SOXVLHXUV� SURGXLWV� ILQDQFLHUV� TXL�� VL� HOOH� pWDLW� UHQGXH�

SXEOLTXH�� SRXUUDLW� DYRLU� XQH� LQFLGHQFH� VXU� OH� FRXUV� GH� OD�

YDOHXU�RX�GX�SURGXLW�ILQDQFLHU�FRQFHUQp��

$UWLFOH�����

/H� GLULJHDQW� G
XQH� VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j�

O
pSDUJQH� HVW� XQ� LQLWLp� j� O
pJDUG� GH� FHWWH� VRFLpWp�� � ,O� GRLW�

SURGXLUH� XQH� GpFODUDWLRQ� GX� QRPEUH� GH� WLWUHV� TX
LO� GpWLHQW�

GDQV� OD� VRFLpWp� TX
LO� GLULJH� DX� PRPHQW� GH� VRQ� HQWUpH� HQ�

IRQFWLRQV��SXLV�ORUV�GH�WRXWH�PRGLILFDWLRQ�XOWpULHXUH��

'DQV� VD� GpFODUDWLRQ�� LO� SUHQG� HQ� FRPSWH� WRXV� OHV� WLWUHV�
TX
LO�GpWLHQW��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��

2Q� HQWHQG� SDU� LQGLUHFWHPHQW�� OHV� WLWUHV� GpWHQXV� SDU� VD�

IHPPH�� VHV� HQIDQWV�PLQHXUV� RX� SDU� XQH� VRFLpWp� GRQW� LO� HVW�

PHPEUH�G¶XQ�RUJDQH�GH�GLUHFWLRQ��
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$UWLFOH�����

/D�GpFODUDWLRQ�SUpYXH�j�O
DUWLFOH�SUpFpGHQW�GRLW�rWUH�IDLWH�
VHORQ� OH�PRGqOH�SUpVHQWp�j� O
DQQH[H����(OOH� HVW�GpSRVpH�DX�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� GDQV� OHV� ��� MRXUV� VXLYDQW�
O
HQWUpH�HQ�IRQFWLRQ�GX�GLULJHDQW�RX�GDQV�OHV����MRXUV�VXLYDQW�
OD�ILQ�GX�PRLV�R��D�pWp�HIIHFWXpH�O
RSpUDWLRQ�TXL�D�HQWUDvQp�OD�
PRGLILFDWLRQ�GX�QRPEUH�GH�WLWUHV�

$UWLFOH�����

7RXWH� SHUVRQQH� TXL� GpVLUH� FRQVXOWHU� OHV� GpFODUDWLRQV�
GpSRVpHV� HQ� YHUWX� GH� O
DUWLFOH� ��� SHXW� OH� IDLUH� DX� VLqJH� GX�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� GXUDQW� OHV� KHXUHV� QRUPDOHV�
G
RXYHUWXUH��

�

&KDSLWUH�����/HV�GpFODUDWLRQV�GH�IUDQFKLVVHPHQW�GHV�VHXLOV�
GH�SDUWLFLSDWLRQ�

$UWLFOH����

/D� GpFODUDWLRQ� GH� IUDQFKLVVHPHQW� GHV� VHXLOV� GH�

SDUWLFLSDWLRQ�SUpYXH�j� O
DUWLFOH���GH� OD� ORL�Q���������GX����

QRYHPEUH� ����� HVW� pWDEOLH� VHORQ� OH� PRGqOH� SUpVHQWp� j�

O
DQQH[H�Q�����&HWWH�GpFODUDWLRQ�GRLW�rWUH�GpSRVpH�DXSUqV�GX�

&RQVHLO� GX�0DUFKp� )LQDQFLHU� GDQV� XQ� GpODL� GH� ��� MRXUV� j�

FRPSWHU� GX� IUDQFKLVVHPHQW�� j� OD� KDXVVH� RX� j� OD� EDLVVH��

SUpFLWp��

(Q� FDV� GH� IUDQFKLVVHPHQW� GH� VHXLO� GH� SDUWLFLSDWLRQ�

HIIHFWXp� SDU� XQH� SHUVRQQH�PRUDOH�� OD� GpFODUDWLRQ� GRLW� rWUH�

HIIHFWXpH�SDU�OH�UHSUpVHQWDQW�OpJDO�GH�FHWWH�SHUVRQQH�PRUDOH��

$UWLFOH����

'DQV� OH� FDV� G
XQ� IUDQFKLVVHPHQW� GHV� VHXLOV� GH�

SDUWLFLSDWLRQ�HIIHFWXp�SDU�XQH�6,&$9�RX�XQ�IRQGV�FRPPXQ�

GH� SODFHPHQW�� OD� GpFODUDWLRQ� GH� IUDQFKLVVHPHQW� GHV� VHXLOV�

GRLW�rWUH�HIIHFWXpH�SDU�OH�JHVWLRQQDLUH�GH�FHV�RUJDQLVPHV��

/HV� VRFLpWpV� RX� RUJDQLVPHV� pWUDQJHUV� TXL� SUHQQHQW� GHV�

SDUWLFLSDWLRQV�GDQV�GHV�VRFLpWpV�RX�RUJDQLVPHV�WXQLVLHQV�TXL�

IRQW�DSSHO�SXEOLF�j�O
pSDUJQH�VRQW�pJDOHPHQW�VRXPLV�j�FHWWH�

REOLJDWLRQ�� � /HXU� GpFODUDWLRQ� GRLW� rWUH� HIIHFWXpH� SDU� OHXU�

UHSUpVHQWDQW�OpJDO��

$UWLFOH�����

/D� GpFODUDWLRQ� GH� IUDQFKLVVHPHQW� GHV� VHXLOV� HVW�

REOLJDWRLUH�� PrPH� GDQV� OH� FDV� R�� O
DFWLRQQDLUH� Q
DXUDLW�

SURFpGp�j�DXFXQH�RSpUDWLRQ��QRWDPPHQW�HQ�FDV�GH�YDULDWLRQ�

GX� FDSLWDO� RX� GHV� GURLWV� GH� YRWH� GH� O
pPHWWHXU� GXV� j� XQH�

DXJPHQWDWLRQ� RX� UpGXFWLRQ� GX� FDSLWDO�� j� GHV� FRQYHUVLRQV�

G
DFWLRQV�RX�j�GHV�SULYDWLRQV�GH�GURLWV�GH�YRWH��

$UWLFOH����

/HV� SRXUFHQWDJHV� SUpYXV� GDQV� OHV� VHXLOV� PHQWLRQQpV� j�

O
DUWLFOH���GH� OD� ORL�VXVYLVpH�VRQW�FDOFXOpV�HQ�GURLWV�GH�YRWH�

GDQV� OH� FDV� R�� OD� UpSDUWLWLRQ� GHV� GURLWV� GH� YRWH� QH�

FRUUHVSRQGUDLW� SDV� DX� QRPEUH� RX� j� OD� UpSDUWLWLRQ� GHV�

DFWLRQV��

$UWLFOH�����

/HV� DFWLRQV� HW� GURLWV� GH� YRWH� SULV� HQ� FRPSWH� SRXU� OH�

FRPSWH�GHV�VHXLOV�GRQQDQW�OLHX�j�GpFODUDWLRQ�VRQW����

��&HX[�SRVVpGpV�SHUVRQQHOOHPHQW�SDU�OD�SHUVRQQH�WHQXH�j�

OD�GpFODUDWLRQ���

�� &HX[� SRVVpGpV� SDU� G
DXWUHV� SHUVRQQHV� SRXU� OH�
FRPSWH�GH�FHWWH�SHUVRQQH�QRWDPPHQW�OHV�DFWLRQV�HW�GURLWV�GH�
YRWH� GpWHQXV� SDU� GHV� SHUVRQQHV� LQWHUSRVpHV�� OHV� DFWLRQV� HW�
GURLWV� GH� YRWH� GpWHQXV� GDQV� OH� FDGUH� GH� FRQYHQWLRQV� GH�
SRUWDJH�� FHX[� LQFOXV� GDQV� OHV� PDQGDWV� GH� JHVWLRQ� RX�
FRPSWHV�JpUpV���

�� /HV� DFWLRQV� HW� OHV� GURLWV� GH� YRWH� SRVVpGpV� SDU� OHV�
VRFLpWpV�TXH�FRQWU{OH�OD�SHUVRQQH�WHQXH�j�GpFODUDWLRQ���

�� /HV� DFWLRQV� HW� OHV� GURLWV� GH� YRWH� SRVVpGpV� SDU� XQ�
WLHUV� DYHF� TXL� OD� SHUVRQQH� WHQXH� j� OD� GpFODUDWLRQ� DJLW� GH�
FRQFHUW� VHORQ� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
QRYHPEUH�������

/HV� SHUVRQQHV� DJLVVDQW� GH� FRQFHUW� VRQW� WHQXHV� FKDFXQH�
G
HOOH� j� GpFODUDWLRQ��(OOHV� VRQW� VRXPLVHV� VROLGDLUHPHQW� DX[�
VDQFWLRQV�SUpYXHV�SDU�O
DUWLFOH����GH�OD�ORL�SUpFLWpH��

&HSHQGDQW�� XQH� VHXOH� GpFODUDWLRQ� SRXUUD� rWUH� pWDEOLH�
SRXU� O
HQVHPEOH� GH� FHV� SHUVRQQHV� VL� HOOH� HVW� VLJQpH� SDU�
FKDFXQH�G
HOOHV��

��/HV�DFWLRQV�HW�OHV�GURLWV�GH�YRWH�TXH�OD�SHUVRQQH�WHQXH�j�
OD� GpFODUDWLRQ� RX� O
XQH� GHV� SHUVRQQHV� YLVpHV� DX[� DOLQpDV�
SUpFpGHQWV� HVW� HQ� GURLW� G
DFTXpULU� j� VD� VHXOH� LQLWLDWLYH�� HQ�
YHUWX� G
XQ� DFFRUG� SUpDODEOH� FRPPH� GDQV� OH� FDV� GH� WLWUHV�
FRQFHUQpV�SDU�XQH�SURPHVVH�GH�YHQWH��

$UWLFOH�����

1H�VRQW�SDV�SULV�HQ�FRPSWH�SRXU�OH�FDOFXO�GHV�VHXLOV�GH�
SDUWLFLSDWLRQ���

�� /HV� GURLWV� GH� YRWH� DWWDFKpV� j� GHV� DFWLRQV� RX� j� GHV�
FHUWLILFDWV�GH�GURLWV�GH�YRWH�D\DQW�IDLW�O
REMHW�G
XQH�SULYDWLRQ�
FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
QRYHPEUH�������

�� /HV�DFWLRQV�GHV�VRFLpWpV�DGPLVHV�j�OD�FRWH�HW�GpWHQXHV�

SDU� HOOHV�PrPHV�GDQV� OH� FDGUH�GH� O
RSpUDWLRQ�GH� UpJXODWLRQ�

GH�FRXUV�pQRQFpH�j�O
DUWLFOH����QRXYHDX�GH�OD�ORL�Q���������

GX��������QRYHPEUH�������

�� /HV� DFWLRQV� QRQ� OLEpUpHV� DSUqV�XQ� DSSHO� GH� OLEpUDWLRQ�
UHVWp�VDQV�HIIHW��

$UWLFOH�����

(Q� YXH� GH� SHUPHWWUH� OD� FRQQDLVVDQFH� SDU� OD� SHUVRQQH�
WHQXH�j�GpFODUDWLRQ�GX�QRPEUH�WRWDO�G
DFWLRQV�HW�GH�GURLWV�GH�
YRWH� G
XQH� VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH�� WRXWH�
VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH� LQIRUPH� OH�&RQVHLO�
GX� 0DUFKp� )LQDQFLHU� HW� VHV� DFWLRQQDLUHV� VHORQ� OH� PRGqOH�
pWDEOL�j�O
DQQH[H�Q����HW�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�ORL�
VXVYLVpH�� GX� QRPEUH� WRWDO� GHV� GURLWV� GH� YRWH� H[LVWDQW� j� OD�
GDWH�GH�OD�WHQXH�GH�FKDTXH�DVVHPEOpH�JpQpUDOH�HW�FH�GDQV�OHV�����
���MRXUV�TXL�VXLYHQW�ODGLWH�DVVHPEOpH��

6L�HQWUH�GHX[�DVVHPEOpHV�JpQpUDOHV�OH�QRPEUH�GH�GURLWV�
GH� YRWH� YDULH� G
XQ� SRXUFHQWDJH� GH� ��� SDU� UDSSRUW� DX�
QRPEUH�GpFODUp�DQWpULHXUHPHQW�� OD� VRFLpWp��GqV�TX
HOOH�HQ�D�
FRQQDLVVDQFH�� LQIRUPH� VHV� DFWLRQQDLUHV� SDU� YRLH� GH� SUHVVH�
GX�QRXYHDX�QRPEUH�j�SUHQGUH�HQ�FRPSWH��(OOH� HQ� LQIRUPH�
pJDOHPHQW�OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

$UWLFOH�����

7RXWH�SHUVRQQH�TXL�GpVLUH�FRQVXOWHU� OHV�GpFODUDWLRQV�GH�
IUDQFKLVVHPHQW�GH�VHXLOV�GH�SDUWLFLSDWLRQ�GpSRVpHV�HQ�YHUWX�
GH��¶DUWLFOH� ���GX�SUpVHQW� UqJOHPHQW�SHXW� OH� IDLUH� DX� VLqJH�
GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU�GXUDQW�OHV�KHXUHV�QRUPDOHV�
G
RXYHUWXUH��
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7LWUH�����/D�SXEOLFLWp�UHODWLYH�DX[�YDOHXUV�PRELOLqUHV�

�

&KDSLWUH��HU���&KDPS�G
DSSOLFDWLRQ�

$UWLFOH�����

/D� SXEOLFLWp� HVW� OD� VROOLFLWDWLRQ� RX� OH� FRQVHLO� SURGLJXp�
GDQV� XQ� OLHX� DFFHVVLEOH� DX� SXEOLF� RX� SDU� OHV� RQGHV�� TXHOV�
TXH� VRLHQW� OHV� VXSSRUWV� XWLOLVpV�� SUHVVH� pFULWH� RX� RUDOH��
DIILFKDJH�� SURFpGpV� DXGLRYLVXHOV�� PR\HQV� pOHFWURQLTXHV��
,QWHUQHW����

&HWWH�SXEOLFLWp�SHXW�H[LVWHU�QRQ�VHXOHPHQW�ORUVTX
HOOH�VH�
SUpVHQWH� FRPPH� WHOOH� PDLV� DXVVL� ORUVTX
HOOH� UpVXOWH�
G
LQIRUPDWLRQV� j� FDUDFWqUH� SURPRWLRQQHO� pPDQDQW� GH� WRXWH�
SHUVRQQH�D\DQW�pWp�VROOLFLWpH�SDU�O
LQLWLDWHXU�GX�SURGXLW��

(VW�FRQVLGpUpH�FRPPH�SXEOLFLWp� WRXW�DUWLFOH�FRPSRUWDQW�
GHV�LQGLFDWLRQV�HQFRXUDJHDQW�XQH�VRXVFULSWLRQ��

�

&KDSLWUH������'LVSRVLWLRQV�SDUWLFXOLqUHV�

$UWLFOH����

8QH�SXEOLFLWp�UHODWLYH�j�GHV�YDOHXUV�PRELOLqUHV�GRLW�rWUH�
pPLVH� XQLTXHPHQW� GDQV� OH� EXW� GH� SURPRXYRLU� GHV� YDOHXUV�
PRELOLqUHV�� � (OOH� QH� GRLW� FRQWHQLU� DXFXQ� DXWUH� pOpPHQW�
SXEOLFLWDLUH��

(OOH� QH� GRLW� SDV� pJDOHPHQW� FRPSDUHU� GHX[� YDOHXUV�
PRELOLqUHV��

$UWLFOH�����

/D� SUpVHQWDWLRQ� GHV� GLULJHDQWV� GHV� VRFLpWpV� pPHWWULFHV�

GHV�YDOHXUV�PRELOLqUHV�RIIHUWHV�GRLW�rWUH�PRGpUpH��

$UWLFOH����

/D� GpPRQVWUDWLRQ� GHV� DYDQWDJHV� G
XQ� SODFHPHQW� HQ�

YDOHXUV�PRELOLqUHV�GRLW�UHVWHU�PRGpUpH�HW�DXFXQH�DVVXUDQFH�

G
DFFURLVVHPHQW� RX� GH� SUpVHUYDWLRQ� HQ� SRXYRLU� G
DFKDW� GHV�

FDSLWDX[�LQYHVWLV�QH�SHXW�rWUH�GRQQpH��

$UWLFOH����

&KDTXH� JUDSKLTXH� QH� GRLW� FRQWHQLU� TXH� GHV� pOpPHQWV�

FRPSDUDEOHV�UHSUpVHQWpV�VHORQ�OD�PrPH�pFKHOOH��

$UWLFOH����

&KDTXH�IRLV�TX
LO�HVW�IDLW�UpIpUHQFH�j�GHV�UpVXOWDWV�SDVVpV��

LO�FRQYLHQW�QRWDPPHQW���

��G
pYLWHU� WRXWH�PHQWLRQ� SRXYDQW� FRQGXLUH� j� GHV� HUUHXUV�

G
LQWHUSUpWDWLRQ�GH�OD�SDUW�GHV�pYHQWXHOV�LQYHVWLVVHXUV���GH�FH�

SRLQW�GH�YXH��XQH�UpIpUHQFH�DX[�VHXOV�PRWV�GH�UHQGHPHQW�HW�

GH� UHQWDELOLWp�� QRQ� DFFRPSDJQpV� GH� SUpFLVLRQV� GHVWLQpHV� j�

SHUPHWWUH�G
HQ�DSSUpFLHU�OD�SRUWpH��HVW�VXVFHSWLEOH�GH�SUrWHU�

FRQIXVLRQ�GX�IDLW�GH�O
DPELJXwWp�GH�FHV�WHUPHV���

��GH�TXDOLILHU�FHV�UpVXOWDWV�DYHF�SUpFLVLRQ���

��GH�UDSSHOHU�TXH�OHV�UpVXOWDWV�SDVVpV�QH�VRQW�SDV�JDUDQWV�

GHV�UpVXOWDWV�IXWXUV��

$UWLFOH�����

7RXWH� SXEOLFLWp� UHODWLYH� j� GHV� YDOHXUV� PRELOLqUHV�
FRPSRUWDQW� GHV� pQRQFLDWLRQV� UHODWLYHV� j� GHV� DYDQWDJHV�
VSpFLILTXHV�GRLW�FRQWHQLU�O
LQGLFDWLRQ�GHV�FRQGLWLRQV�G
RFWURL��
GH�YDOLGLWp�HW�GH�GpFKpDQFH�GHVGLWV�DYDQWDJHV��(OOHV�GRLW�rWUH�
IRQGpH�TXDQW� j� OD�YDOHXU� UpHOOH�GH� O
DYDQWDJH�HX�pJDUG�j� OD�
VLWXDWLRQ��

6
LO� HVW� IDLW� UpIpUHQFH� j� GHV� GLVSRVLWLRQV� ILVFDOHV�
SDUWLFXOLqUHV��LO�HVW�UHFRPPDQGp�GH�QH�SDV�GRQQHU�j�FHOOHV�FL�
XQH�SODFH�H[FHVVLYH�GDQV�OD�SXEOLFLWp�HW�GH�IDLUH�DSSDUDvWUH��
OH� FDV� pFKpDQW�� OHV� GLVSRVLWLRQV� PRLQV� IDYRUDEOHV� TXL�
SHXYHQW�rWUH�OH�FRUROODLUH�GHV�DYDQWDJHV�pQRQFpV��

'DQV� OH� FDV� G
H[LVWHQFH� G
XQ� GURLW� GH� UHQRQFLDWLRQ�� OD�
SXEOLFLWp� GRLW� VSpFLILHU� OD� SpULRGH� G
H[HUFLFH� GH� GURLW�
G
DQQXODWLRQ�DLQVL�TXH� WRXW� pOpPHQW�GH� UpPXQpUDWLRQ�RX�GH�
GpGRPPDJHPHQW�\�DIIpUHQW��

$UWLFOH�����

,O� HVW� LQWHUGLW� GH� GpPRQWUHU� TX
DYHF� XQ� LQYHVWLVVHPHQW�
FRQVWDQW�� OH� VRXVFULSWHXU��REWHQDQW�SOXV�RX�PRLQV�G
DFWLRQV�
VHORQ� TXH� OD� ERXUVH� HVW� HQ� EDLVVH� RX� HQ� KDXVVH�� VH� WURXYH�
WRXMRXUV�JDJQDQW��

$UWLFOH�����

/
pPHWWHXU� FRPPXQLTXH� DX� &RQVHLO� GX� 0DUFKp� )LQDQFLHU�
OHV� SXEOLFLWpV� SURMHWpHV� UHODWLYHV� j� O
RSpUDWLRQ� DYDQW� OHXU�
GLIIXVLRQ�� HQ� SUpVHQWDQW� OHV� PDTXHWWHV� HW� SURMHW� DIIpUHQWV�
GDQV�OHV�IRUPHV�DSSURSULpHV�DX[�GLIIpUHQWV�VXSSRUWV�UHWHQXV��

'DQV� OD� PHVXUH� R�� FHWWH� SXEOLFLWp� QH� UHVSHFWHUDLW� SDV� FH�
UqJOHPHQW��OH�&RQVHLO�GX�0DUFKp�)LQDQFLHU�PHW�OD�VRFLpWp�HQ�
GHPHXUH�G
LQWHUURPSUH�FHWWH�SXEOLFLWp��

�

7LWUH�����,QIRUPDWLRQV�j�GLIIXVHU�j�O
RFFDVLRQ�GX�UDFKDW�
SDU�OHV�VRFLpWpV�FRWpHV�

GH�OHXUV�SURSUHV�DFWLRQV�

�

&KDSLWUH��HU���&KDPSV�G
DSSOLFDWLRQ�

$UWLFOH�����

/HV� GLVSRVLWLRQV� GX� SUpVHQW� WLWUH� VRQW� DSSOLFDEOHV� DX[�

VRFLpWpV�GRQW�OHV�WLWUHV�GH�FDSLWDO�VRQW�DGPLV�j�OD�FRWH�GH�OD�

ERXUVH� HW� TXL� UpDOLVHQW� GLUHFWHPHQW� RX� SDU� SHUVRQQH�

LQWHUSRVpH� XQ� SURJUDPPH� GH� UDFKDW� GH� OHXUV� WLWUHV� HQ�

DSSOLFDWLRQ�GH�O
DUWLFOH����QRXYHDX�HW�GH�O¶DUWLFOH����GH�OD�ORL�

Q���������GX����QRYHPEUH�������

(OOHV�V
DSSOLTXHQW�DX[�LQWHUYHQWLRQV�GHV�GLULJHDQWV�GH�OD�

SHUVRQQH�PRUDOH�FRQFHUQpH�VXU� OHV� WLWUHV�HW�SRXU� OH�FRPSWH�

GH�FHOOH�FL��

$UWLFOH�����

/HV�LQWHUYHQWLRQV�G
XQH�VRFLpWp�VXU�VHV�SURSUHV�WLWUHV�GRLYHQW�

DYRLU� SRXU� REMHW�� GDQV� O
LQWpUrW� GH� VHV� DFWLRQQDLUHV�� VRLW�

G
DVVXUHU� OD� OLTXLGLWp� GX�PDUFKp� GX� WLWUH� FRQFHUQp�� VRLW� GH�

UpGXLUH� OHV� IOXFWXDWLRQV� H[FHVVLYHV� GH� VRQ� FRXUV�� VRLW�

G¶DQQXOHU�VHV�DFWLRQV��

$UWLFOH������

/HV� LQWHUYHQWLRQV� GHV� pPHWWHXUV� QH� GRLYHQW� SDV� DYRLU� SRXU�

REMHW� G
HQWUDYHU� OH� IRQFWLRQQHPHQW� UpJXOLHU� GX� PDUFKp� HW�

G
LQGXLUH�DXWUXL�HQ�HUUHXU��

&HV� LQWHUYHQWLRQV� VRQW� UpSXWpHV� UpJXOLqUHV� ORUVTX
HOOHV�
REpLVVHQW�DX[�FRQGLWLRQV�VXLYDQWHV����

��HOOHV� VRQW� HIIHFWXpHV� SDU� XQ� VHXO� LQWHUPpGLDLUH� SDU�
VpDQFH� GH� ERXUVH�� VDXI� SHQGDQW� OD� SpULRGH� VLWXpH� HQWUH�
O
DQQRQFH� G
XQH� pPLVVLRQ� HW� XQ�PRLV� DSUqV� OD� FRWDWLRQ� GHV�
WLWUHV�pPLV�ORUVTX
HOOHV�VRQW�IDLWHV�HQ�YXH�G
DVVXUHU�OD�ERQQH�
ILQ�GH�FHWWH�pPLVVLRQ���
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��HOOHV� QH� SHXYHQW� rWUH� UpDOLVpHV� SDU� WUDQVDFWLRQV� GH�
EORFV���

��HOOHV� VRQW� VLWXpHV� j� O
LQWpULHXU� GH� OD� IRXUFKHWWH� GpILQLH�
SDU�OH�FRXUV�OH�SOXV�EDV�HW�OH�FRXUV�OH�SOXV�pOHYp�DXWRULVpV�DX�
FRXUV�GH�OD�VpDQFH�GH�ERXUVH���

��HOOHV� UHSUpVHQWHQW� XQ� YROXPH� PD[LPDO� GH� ���� GH� OD�
PR\HQQH� GHV� WUDQVDFWLRQV� TXRWLGLHQQHV� FRQVWDWpHV� VXU� XQH�
SpULRGH� GH� UpIpUHQFH� GH� ��� MRXUV� GH� ERXUVH� SUpFpGDQW�
O
LQWHUYHQWLRQ��

$UWLFOH�����

8Q� pPHWWHXU� GRLW� V
DEVWHQLU� G
LQWHUYHQLU� VXU� VHV� SURSUHV�
WLWUHV���

��SHQGDQW� XQH� SpULRGH� GH� ��� MRXUV� SUpFpGDQW� OD� GDWH� j�

ODTXHOOH� VHV� FRPSWHV� FRQVROLGpV�� RX� j� GpIDXW� VHV� FRPSWHV�

DQQXHOV�VRQW�UHQGXV�SXEOLFV���

��SHQGDQW�OD�SpULRGH�FRPSULVH�HQWUH�OD�GDWH�j�ODTXHOOH�FHW�

pPHWWHXU� D� HX� FRQQDLVVDQFH� G
XQH� LQIRUPDWLRQ� TXL�� VL� HOOH�

pWDLW� UHQGXH� SXEOLTXH�� SRXUUDLW� DYRLU� XQH� LQIOXHQFH�

VLJQLILFDWLYH�VXU�OH�FRXUV�GHV�WLWUHV�GH�O
pPHWWHXU�HW�OD�GDWH�j�

ODTXHOOH�FHWWH�LQIRUPDWLRQ�HVW�UHQGXH�SXEOLTXH��

�

&KDSLWUH�����,QIRUPDWLRQ�SUpDODEOH�DX�ODQFHPHQW�G
XQ�
SURJUDPPH�GH�UDFKDW�

$UWLFOH�����

7RXW� pPHWWHXU� VRXKDLWDQW� UpDOLVHU� XQ� SURJUDPPH� GH�
UDFKDW� GH� VHV� WLWUHV� pWDEOLW�� DX� SUpDODEOH�� SDU� VRQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ�XQH�QRWH�G
LQIRUPDWLRQ�DGUHVVpH�DX�&RQVHLO�
GX�0DUFKp�)LQDQFLHU��

/D�QRWH�G
LQIRUPDWLRQ�LQGLTXH���

��OD�UpSDUWLWLRQ�GX�FDSLWDO�GH�O¶pPHWWHXU�IDLVDQW�DSSDUDvWUH�
OHV�WLWUHV�TX¶LO�GpWLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW���

��OHV�ILQDOLWpV�GX�SURJUDPPH�GH�UDFKDW���

��OD�SDUW�PD[LPDOH�GX�FDSLWDO�� OH�QRPEUH�PD[LPDO�HW� OHV�
FDUDFWpULVWLTXHV� GHV� WLWUHV� TXH� O
pPHWWHXU� VH� SURSRVH�
G
DFTXpULU� HW� OH� PRQWDQW� PD[LPDO� GHV� IRQGV� GHVWLQpV� j� OD�
UpDOLVDWLRQ�GX�SURJUDPPH���

��OD�GXUpH�HW�OH�FDOHQGULHU�GX�SURJUDPPH�GH�UDFKDW���

��OHV� pOpPHQWV� SHUPHWWDQW� G
DSSUpFLHU� O
LQFLGHQFH� GX�
SURJUDPPH� VXU� OD� VWUXFWXUH� ILQDQFLqUH�� OHV� UpVXOWDWV� GH�
O
pPHWWHXU��OD�YDOHXU�GH�O
DFWLI�QHW�HW�OH�EpQpILFH�QHW��SDU�WLWUH�
GH�FDSLWDO���

��OHV�UpJLPHV�ILVFDX[�GHV�UDFKDWV���

��O
XWLOLVDWLRQ�GHV�WLWUHV�DFKHWpV��

3HQGDQW� OD� UpDOLVDWLRQ� GX� SURJUDPPH� GH� UDFKDW�� WRXWH�

PRGLILFDWLRQ� VLJQLILFDWLYH� GH� O
XQH� GHV� LQIRUPDWLRQV�

pQXPpUpHV�FL�GHVVXV�GRLW�rWUH�SRUWpH��OH�SOXV�W{W�SRVVLEOH��j�

OD� FRQQDLVVDQFH� GX� SXEOLF� SDU� YRLH� GH� FRPPXQLTXp� pWDEOL�

VHORQ�OHV�PRGDOLWpV�SUpYXHV�SDU�OH�SUpVHQW�UqJOHPHQW��

$UWLFOH�����

/HV�pPHWWHXUV�SRXU�OHVTXHOV�XQ�SURJUDPPH�GH�UDFKDW�GH�

WLWUHV�HVW�HQ�FRXUV�GH�UpDOLVDWLRQ�LQIRUPHQW�PHQVXHOOHPHQW�OH�

&RQVHLO�GX�0DUFKp�)LQDQFLHU�GX�QRPEUH�GH�WLWUHV�DFKHWpV�HW�

GH� OHXU� FR�W�PR\HQ� SRQGpUp� WDQW� SRXU� OH�PRLV� pFRXOp� TXH�

SRXU� OD� SpULRGH� pFRXOpH�GHSXLV� OH� GpEXW� GX�SURJUDPPH�GH�

UDFKDW��

$� OD� FO{WXUH� GH� O
RSpUDWLRQ�� OHV� pPHWWHXUV� D\DQW� UpDOLVp�
XQ� SURJUDPPH� GH� UDFKDW� GHV� DFWLRQV�� GRLYHQW� DGUHVVHU� DX�
&RQVHLO� GX� 0DUFKp� )LQDQFLHU� XQ� UDSSRUW� GpWDLOOp� VXU� VRQ�
GpURXOHPHQW� HW� VXU� OHV� HIIHWV� TXH� FHWWH� RSpUDWLRQ� D�
HQJHQGUpV��

$UWLFOH����

/HV�pPHWWHXUV�GpFODUHQW�OH�QRPEUH�HW�OHV�FDUDFWpULVWLTXHV�
GHV�WLWUHV�DQQXOpV�DLQVL�TXH�OD�GDWH�G
HIIHW�GH�O
DQQXODWLRQ��

$UWLFOH����

/HV� pPHWWHXUV� TXL� RQW� pWp� DXWRULVpV� SDU� OHXU� DVVHPEOpH�
JpQpUDOH�j�UpDOLVHU�XQ�SURJUDPPH�GH�UDFKDW�DYDQW�O
HQWUpH�HQ�
YLJXHXU� GX� SUpVHQW� UqJOHPHQW� pWDEOLVVHQW� OD� QRWH�
G
LQIRUPDWLRQ�VHORQ�OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH�����

$UWLFOH����

/HV�pPHWWHXUV�GRLYHQW�WHQLU�XQ�UHJLVWUH�VSpFLDO�LQGLTXDQW�
GDQV�O
RUGUH�OHV�QpJRFLDWLRQV�HIIHFWXpHV��OH�FRXUV�G
DFKDW�RX�
GH� UHYHQWH�� OH� QRPEUH� G
DFWLRQV�� OHV� FRXUV� \� FRPSULV� OHV�
IUDLV��OH�QRPEUH�WRWDO�GHV�DFWLRQV��O
LQWHUPpGLDLUH�H[pFXWDQW��
/H� UDSSRUW�GX�FRQVHLO�j� O
DVVHPEOpH�JpQpUDOH�GRLW� IDLUH�pWDW�
GH� OD� UpDOLVDWLRQ� GH� O
RSpUDWLRQ�� $X� FDV� R�� O
HQWUHSULVH� QH�
SXEOLH�SDV�GHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��HOOH�GRLW�GpFODUHU�
SRXU� OHV� HQWUHSULVHV� GRQW� HOOH� DVVXUH� OH� FRQWU{OH� OHV�
RSpUDWLRQV�RSpUpHV�VXU�FHV�WLWUHV��

�

7LWUH�����,QIRUPDWLRQV�GHV�DFWLRQQDLUHV�HW�GX�SXEOLF�j�
O
RFFDVLRQ�G
XQH�RIIUH�SXEOLTXH�G
DFTXLVLWLRQ�RX�G
XQH�

RIIUH�SXEOLTXH�GH�UHWUDLW�

�

&KDSLWUH��HU���'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�����

/
RIIUH� SXEOLTXH� G
DFTXLVLWLRQ� HVW� OD� SURFpGXUH� TXL�
SHUPHW� j� XQH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� GH� IDLUH�
FRQQDvWUH� SXEOLTXHPHQW� TX
HOOH� VH� SURSRVH� G
DFKHWHU� RX�
G
pFKDQJHU�WRXW�RX�SDUWLH�GHV�WLWUHV�G
XQH�VRFLpWp��

/
RIIUH�SXEOLTXH�GH�UHWUDLW�HVW�OD�SURFpGXUH�TXL�SHUPHW�j�

XQH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� DJLVVDQW� VHXOH� RX� GH�

FRQFHUW�G
DFKHWHU�OD�WRWDOLWp�GHV�WLWUHV�GH�FDSLWDO�RX�GRQQDQW�

DFFqV� DX� FDSLWDO� QRQ� GpWHQX� SDU� HOOH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�5qJOHPHQW�*pQpUDO�GH�OD�%RXUVH��

$UWLFOH�����

2Q� HQWHQG� SDU� LQLWLDWHXU�� OD� SHUVRQQH� SK\VLTXH� RX�

PRUDOH�TXL�GpSRVH�OH�SURMHW�GH�O
RIIUH�SXEOLTXH��DLQVL�TXH�OD�

SHUVRQQH� DJLVVDQW� GH� FRQFHUW� DYHF� ODGLWH� SHUVRQQH� DX� VHQV�

GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����QRYHPEUH�������

&HWWH� SHUVRQQH� HVW� WHQXH� GH� VH� VRXPHWWUH� DX[�

GLVSRVLWLRQV� GHV� DUWLFOHV� �� HW� �� GH� OD� ORL� Q�� ������� GX� ���

QRYHPEUH� ����� HW� GHV� DUWLFOHV� ���� j� ���� GX� 5qJOHPHQW�

*pQpUDO�GH�OD�%RXUVH��

�

&KDSLWUH�����,QIRUPDWLRQ�GHV�DFWLRQQDLUHV�HW�GX�SXEOLF�

$UWLFOH�����

3HQGDQW� OD�SpULRGH�GH� O
RIIUH�� O
LQLWLDWHXU�HW� OD� VRFLpWp�YLVpH�
V
DVVXUHQW�TXH�OHXUV�DFWHV��GpFLVLRQV�HW�GpFODUDWLRQV�Q
RQW�SDV�
SRXU� HIIHW� GH� FRPSURPHWWUH� O
LQWpUrW� VRFLDO� HW� O
pJDOLWp� GH�
WUDLWHPHQW� HW� G
LQIRUPDWLRQ� GHV� GpWHQWHXUV� GHV� WLWUHV� GHV�
VRFLpWpV�FRQFHUQpV��



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

6L� OHV� GLULJHDQWV� GHV� VRFLpWpV� FRQFHUQpHV� GpFLGHQW�

G
DFFRPSOLU�GHV�DFWHV�DXWUHV�TXH�FHX[�GH�JHVWLRQ�FRXUDQWH��

LOV� HQ� DYLVHQW� OH� &RQVHLO� GX�0DUFKp� )LQDQFLHU� DILQ� GH� OXL�

SHUPHWWUH� GH� YHLOOHU� j� O
LQIRUPDWLRQ� GX� SXEOLF� HW� GH� IDLUH�

FRQQDvWUH��OH�FDV�pFKpDQW��VRQ�DSSUpFLDWLRQ��

$UWLFOH�����

/HV� LQLWLDWHXUV� G
XQH� RIIUH� SXEOLTXH� G
DFTXLVLWLRQ�

SUpVHQWHQW�XQ�SURVSHFWXV�GRQW�OH�FRQWHQX�HVW�pWDEOL�GDQV�OHV�

DQQH[HV���HW���GX�SUpVHQW�UqJOHPHQW��

$UWLFOH�����

/HV� VRFLpWpV� YLVpHV� SDU� XQH� RIIUH� SXEOLTXH� G
DFTXLVLWLRQ�

SUpVHQWHQW�XQH�QRWH�G
LQIRUPDWLRQ�GRQW�OH�FRQWHQX�HVW�pWDEOL�

GDQV� O
DQQH[H� �� GX� SUpVHQW� UqJOHPHQW�� &H� GRFXPHQW� HVW�

VRXPLV�DX�YLVD�SUpDODEOH�GX�&RQVHLO�GX�0DUFKp�)LQDQFLHU��

$UWLFOH����

/
LQLWLDWHXU� G
XQH� RIIUH� SXEOLTXH� GH� UHWUDLW� SUpVHQWH� XQ�

SURVSHFWXV� GRQW� OH� FRQWHQX� HVW� pWDEOL� GDQV� O
DQQH[H� �� GX�

SUpVHQW�UqJOHPHQW��

�

7LWUH�����$GPLVVLRQ�RX�pPLVVLRQ�GH�WLWUHV�pPLV�HQ�

UpPXQpUDWLRQ�GHV�RSpUDWLRQV�GH�IXVLRQ��

GH�VFLVVLRQ�RX�G
DSSRUWV�G
DFWLIV�

$UWLFOH����

/RUV�G
RSpUDWLRQV�GH�IXVLRQ�DEVRUSWLRQ��GH�IXVLRQ�VFLVVLRQ�

�FUpDWLRQ�G
XQH�WURLVLqPH�HQWLWp��RX�G
DSSRUWV�G
DFWLIV��O
pPHWWHXU�

GRLW�pWDEOLU�XQ�SURVSHFWXV�HQ�VH�FRQIRUPDQW�DX�VFKpPD�UHODWLI�

DX[� WLWUHV� FRQFHUQpV� �DQQH[H� Q�� ���� FRPSOpWpH� SDU� XQH�

SUpVHQWDWLRQ� GH� O
RSpUDWLRQ� TXL� D� GRQQp� OLHX� j� O
pPLVVLRQ� RX�

O
DGPLVVLRQ�GH�WLWUHV��DQQH[H�Q������

$UWLFOH�����

/H�SURVSHFWXV�G
pPLVVLRQ�RX�G
DGPLVVLRQ�GH� WLWUHV� pPLV�

HQ� UpPXQpUDWLRQ� GHV� RSpUDWLRQV� GH� IXVLRQ�DEVRUSWLRQ�� GH�

IXVLRQ�VFLVVLRQ� RX� G
DSSRUWV� G
DFWLIV� HVW� SXEOLp� HW� GLIIXVp�

GDQV� OHV� PrPHV� FRQGLWLRQV� TXH� FHOOHV� UHODWLYHV� DX�

SURVSHFWXV�G
pPLVVLRQ�RX�G
DGPLVVLRQ�GH�YDOHXUV�PRELOLqUHV�

RX�GH�SURGXLWV�ILQDQFLHUV�j�OD�FRWH��

$UWLFOH����

$ILQ� GH� SUpYHQLU� GH� SRVVLEOHV� RSpUDWLRQV� G
LQLWLpV�� XQ�

SURMHW� G
DSSRUWV� RX� GH� IXVLRQ� SRXYDQW� DYRLU� XQH� LQFLGHQFH�

VXU� OHV� FRXUV� GH�ERXUVH�GRLW� rWUH� DQQRQFp�GqV� ORUV� TX
LO�QH�

SHXW�SOXV�rWUH�JDUGp�VHFUHW��

/H� FRPPXQLTXp� DQQRQoDQW� OHV� PRGDOLWpV� G
XQ� SURMHW�

SUpFLVH� FODLUHPHQW� TXH� OD� UpDOLVDWLRQ� GH� FHOXL�FL� HVW�

VXERUGRQQpH� j� O
DSSUREDWLRQ� G
XQH� DVVHPEOpH� JpQpUDOH�

H[WUDRUGLQDLUH��

7LWUH�����/HV�VDQFWLRQV�

$UWLFOH����

6DQV� SUpMXGLFH� GHV� DXWUHV� GLVSRVLWLRQV� OpJDOHV� HW�

UpJOHPHQWDLUHV�� WRXWH� SHUVRQQH� TXL� HQIUHLQW� OH� SUpVHQW�

UqJOHPHQW�HVW�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�j�O
DUWLFOH����GH�

OD�ORL�Q���������GX����QRYHPEUH�������

$QQH[H���DX�5qJOHPHQW�SRUWDQW�

VXU�O
DSSHO�SXEOLF�j�O
pSDUJQH�

6&+(0$�'8�35263(&786�

'RQQHU�� GDQV� OHV� SUHPLqUHV� SDJHV� GX� SURVSHFWXV�� XQ�

UpVXPp�GHV�LQIRUPDWLRQV��SUpVHQWpHV�GDQV�OH�FRUSV�GX�WH[WH��

TXL� VRQW� OHV� SOXV� VXVFHSWLEOHV� G
LQIOXHU� VXU� OD� GpFLVLRQ� GH�

O
LQYHVWLVVHXU��

�

&KDSLWUH��HU���5HVSRQVDEOHV�GX�SURVSHFWXV�HW�

UHVSRQVDEOHV�

GX�FRQWU{OH�GHV�FRPSWHV�

�WURQF�FRPPXQ�SRXU�OHV�WLWUHV�GH�FDSLWDO��

OHV�WLWUHV�GH�FUpDQFHV�HW�OHV�DXWUHV�WLWUHV��

���� 1RP� HW� IRQFWLRQV� GHV� SHUVRQQHV� SK\VLTXHV� TXL�

DVVXPHQW�OD�UHVSRQVDELOLWp�GX�SURVSHFWXV�RX��OH�FDV�pFKpDQW��

GH� FHUWDLQHV� SDUWLHV� GH� FHOXL�FL�� DYHF�PHQWLRQ� GDQV� FH� FDV�

GHV�SDUWLHV�FRQFHUQpHV��

(Q�SULQFLSH��FHWWH�SHUVRQQH�RX�FHV�SHUVRQQHV�VRQW���

�� OH�SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�SRXU�XQH�

VRFLpWp�DQRQ\PH��

�� OH�GLUHFWHXU�JpQpUDO�V
LO�HVW�LQYHVWL�G
XQ�PDQGDW�GH�

JHVWLRQ��

������/RUVTXH� O
RIIUH� HVW� UpDOLVpH� SDU� XQ� WLHUV� DJLVVDQW�

SRXU� VRQ� SURSUH� FRPSWH�� OH� SURVSHFWXV� FRPSRUWH�

XQLTXHPHQW�OD�VLJQDWXUH�GH�FH�WLHUV��

������/RUVTXH� O
RIIUH� HVW� IDLWH� SRXU� OH� FRPSWH� GH�

O
pPHWWHXU� GHV� WLWUHV� RX� DYHF� VRQ� DFFRUG�� OH� SURVSHFWXV�

FRPSRUWH�� RXWUH� OD� VLJQDWXUH� GH� O
LQLWLDWHXU� GH� O
RIIUH�� OD�

VLJQDWXUH�GHV�UHVSRQVDEOHV�GH�O
pPHWWHXU��

������/RUVTXH�O
RIIUH�HVW�UpDOLVpH�DYHF�O
LQWHUYHQWLRQ�G
XQ�

LQWHUPpGLDLUH�DJLVVDQW�SRXU�OH�FRPSWH�GH�OD�VRFLpWp�RX�G
XQ�

WLHUV�� OH� SURVSHFWXV� FRPSRUWH� OD� VLJQDWXUH� GH� FHW�

LQWHUPpGLDLUH� TXL� DWWHVWH� DYRLU� DFFRPSOL� OHV� GLOLJHQFHV�

G
XVDJH�SRXU�V
DVVXUHU�GH�OD�VLQFpULWp�GX�SURVSHFWXV��

���� $WWHVWDWLRQ� GHV� UHVSRQVDEOHV� FLWpV� DX� SRLQW� ����
FHUWLILDQW� TXH�� j� OHXU� FRQQDLVVDQFH� HW� SRXU� OD� SDUWLH� GX�
SURVSHFWXV�GRQW� LOV�DVVXPHQW� OD�UHVSRQVDELOLWp�� OHV�GRQQpHV�
GH�FHOXL�FL�VRQW�FRQIRUPHV�j�OD�UpDOLWp�HW�QH�FRPSRUWHQW�SDV�
G
LQIRUPDWLRQV� IDXVVHV� RX� WURPSHXVHV�� � /D� VLJQDWXUH� GH� OD�
SHUVRQQH� RX� GHV� SHUVRQQHV� TXL� DVVXPHQW� OD� UHVSRQVDELOLWp�
GX�SURVSHFWXV�VHUD�SUpFpGpH�GH�OD�IRUPXOH���

�©� $� QRWUH� FRQQDLVVDQFH�� OHV� GRQQpHV� GX� SUpVHQW�

SURVSHFWXV� VRQW� FRQIRUPHV� j� OD� UpDOLWp� �� HOOHV� FRPSUHQQHQW�

WRXWHV� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� DX[� LQYHVWLVVHXUV� SRXU�

IRQGHU� OHXU� MXJHPHQW� VXU� OH� SDWULPRLQH�� O
DFWLYLWp�� OD�

VLWXDWLRQ� ILQDQFLqUH�� OHV� UpVXOWDWV� HW� OHV� SHUVSHFWLYHV� GH�

O
pPHWWHXU�DLQVL�TXH�VXU�OHV�GURLWV�DWWDFKpV�DX[�WLWUHV�RIIHUWV���

HOOHV�QH�FRPSRUWHQW�SDV�G
RPLVVLRQV�GH�QDWXUH�j�HQ�DOWpUHU�OD�

SRUWpH�ª��

���� 1RP�� DGUHVVH� HW� TXDOLILFDWLRQ� GHV� FRPPLVVDLUHV�

DX[�FRPSWHV�TXL�RQW�SURFpGp�j� OD�YpULILFDWLRQ�GHV�FRPSWHV�

DQQXHOV�GHV�WURLV�GHUQLHUV�H[HUFLFHV��


