
� -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��
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/D� VLJQDWXUH� GHV� FRPPLVVDLUHV� DX[� FRPSWHV� HVW�

SUpFpGpH� GH� OD� PHQWLRQ� GX� W\SH� GH� GLOLJHQFHV� HIIHFWXpHV���

&HWWH�PHQWLRQ�HVW�OD�VXLYDQWH���

�©�1RXV�DYRQV�SURFpGp�j�OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�

ILQDQFLqUHV� HW� GHV� GRQQpHV� FRPSWDEOHV� ILJXUDQW� GDQV� OH�

SUpVHQW� SURVSHFWXV� HQ� HIIHFWXDQW� OHV� GLOLJHQFHV� TXH� QRXV�

DYRQV� HVWLPpHV� QpFHVVDLUHV� VHORQ� OHV� QRUPHV� GH� OD�

SURIHVVLRQ���1RXV�Q
DYRQV�SDV�G
REVHUYDWLRQV�j�IRUPXOHU�VXU�

OD� VLQFpULWp� HW� OD� UpJXODULWp� GHV� LQIRUPDWLRQV� ILQDQFLqUHV� HW�

FRPSWDEOHV�SUpVHQWpHV��ª�

,QGLFDWLRQ� HVW� GRQQpH� GHV� DXWUHV� UHQVHLJQHPHQWV� TXL�

ILJXUHQW� GDQV� OH� SURVSHFWXV� HW� TXL� RQW� pWp� YpULILpV� SDU� OHV�

FRPPLVVDLUHV�DX[�FRPSWHV��

/H�FDV�pFKpDQW�� OHV�UpVHUYHV�IDLWHV�SDU�OHV�FRPPLVVDLUHV�

DX[�FRPSWHV�VRQW�LQGLTXpHV��

�����3ROLWLTXH�G
LQIRUPDWLRQ��

�� 1RP� HW� QXPpUR� GH� WpOpSKRQH� GX� UHVSRQVDEOH� GH�

O
LQIRUPDWLRQ��

�

&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
RSpUDWLRQ�

)LFKH�$������(PLVVLRQ�RX�RIIUH�GH�WLWUHV�GH�FDSLWDO�

����5HQVHLJQHPHQWV�UHODWLIV�j�XQH�pPLVVLRQ��

������,QGLFDWLRQ� GHV� UpVROXWLRQV�� DXWRULVDWLRQV� HW�

DSSUREDWLRQV� HQ� YHUWX� GHVTXHOOHV� OHV� WLWUHV� VRQW� pPLV��

3UpFLVHU�OH�PRQWDQW�PD[LPDO�G
pPLVVLRQ�DXWRULVp��

3UpFLVHU�VL�FHV�UpVROXWLRQV��DXWRULVDWLRQV�HW�DSSUREDWLRQV�

VRQW�DVVRUWLHV�GH�FRQGLWLRQV�SDUWLFXOLqUHV��

������1RPEUH�� YDOHXU� QRPLQDOH�� IRUPH� HW� FDWpJRULH� GHV�

WLWUHV��

������3UL[� GH� VRXVFULSWLRQ�� DYHF� LQGLFDWLRQ� GH� OD� YDOHXU�

QRPLQDOH� GH� OD� SULPH� G
pPLVVLRQ�� � -XVWLILFDWLRQ� GX� SUL[� GH�

VRXVFULSWLRQ� GDQV� OH� FDV� G
XQ� SUHPLHU� DSSHO� SXEOLF� j�

O
pSDUJQH�DX�PR\HQ�GX�SURVSHFWXV�SUpYX�j�O
DUWLFOH����

0RGDOLWpV�GH�SDLHPHQW�GX�SUL[��QRWDPPHQW�GDQV� OH�FDV�

G
DFWLRQV�QRQ�OLEpUpHV�j�OD�VRXVFULSWLRQ��

(YHQWXHOOHPHQW��PRQWDQW� GHV� IUDLV�PLV� H[SOLFLWHPHQW� j� OD�

FKDUJH�GX�VRXVFULSWHXU��

������'URLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��

�� ,QGLFDWLRQ� GH� O
H[LVWHQFH� RX� GH� O
DEVHQFH� GH� GURLW�

SUpIpUHQWLHO�GH�VRXVFULSWLRQ��

�� 0RGDOLWpV� G
H[HUFLFH� GX� GURLW� SUpIpUHQWLHO��

QpJRFLDELOLWp� GHV� GURLWV� GH� VRXVFULSWLRQ�� VRUW� GHV� GURLWV� GH�

VRXVFULSWLRQ�QRQ�H[HUFpV��QpJRFLDWLRQ�GHV�URPSXV��������

�� ,QGLFDWLRQ��V
LO�\�D�OLHX��GHV�UDLVRQV�GH�OD�OLPLWDWLRQ�

RX�GH�OD�VXSSUHVVLRQ�GH�FH�GURLW���GDQV�FHV�FDV��MXVWLILFDWLRQ�

GX� SUL[� G
pPLVVLRQ� ORUVTX
LO� V
DJLW� G
XQH� pPLVVLRQ� FRQWUH�

HVSqFHV� �� LQGLFDWLRQ�GHV�EpQpILFLDLUHV� VL� OD� OLPLWDWLRQ�RX� OD�

VXSSUHVVLRQ� GX� GURLW� SUpIpUHQWLHO� HVW� IDLWH� HQ� IDYHXU� GH�

SHUVRQQHV�GpWHUPLQpHV��

�� ,QGLFDWLRQ� GH� O
H[LVWHQFH� G
XQH� SULRULWp� DFFRUGpH�
DX[� DFWLRQQDLUHV� HQ� O
DEVHQFH� G
XQ� GURLW� SUpIpUHQWLHO��
FRQGLWLRQV� G
H[HUFLFH� GH� FHWWH� SULRULWp� �H[HPSOHV� �� GpODL�
G
H[HUFLFH��SDULWp�HW�EDVH�GH�FDOFXO�����

�� ,QGLFDWLRQ� GHV� LQWHQWLRQV� IRUPXOpHV� SDU� FHUWDLQV�
DFWLRQQDLUHV�GH�VXLYUH�RX�GH�SDUWLFLSHU�j�O
pPLVVLRQ�SRXU�WRXW�
RX�SDUWLH�GH�OHXUV�GURLWV��

������3pULRGH�GH�VRXVFULSWLRQ��

������-RXLVVDQFH�GHV�WLWUHV�QRXYHDX[��

�� 4XDQG� OD�GDWH�GH� MRXLVVDQFH�QH�FRwQFLGH�SDV�DYHF�
OH� GpEXW� GH� O
H[HUFLFH� VRFLDO�� SUpFLVHU� OD� SDUW� GX� GLYLGHQGH�
TXL�VHUD�YHUVpH�DX[�DFWLRQQDLUHV�HW��V
LO�\�D�OLHX��LQGLTXHU�OH�
PRGH�GH�FDOFXO�GH�FHOOH�FL��

�� 'DQV� OH� FDV� R�� XQH� DXJPHQWDWLRQ� GH� FDSLWDO� SDU�
DWWULEXWLRQ� G
DFWLRQV� JUDWXLWHV� HVW� FRQFRPLWDQWH� RX�
SRVWpULHXUH� j� O
pPLVVLRQ�� SUpFLVHU� OHV� PRGDOLWpV� GH� FHWWH�
DWWULEXWLRQ� HW�� QRWDPPHQW�� OHV� GURLWV� GH� VRXVFULSWHXUV�
G
DFWLRQV�GH�QXPpUDLUH�j�O
pJDUG�GH�FHWWH�DWWULEXWLRQ��

������(WDEOLVVHPHQWV�GRPLFLOLDWDLUHV��

(WDEOLVVHPHQWV�FKDUJpV�GH�UHFXHLOOLU�OHV�VRXVFULSWLRQV�GX�
SXEOLF��

������0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV� WLWUHV��
FUpDWLRQ�pYHQWXHOOH�GH�FHUWLILFDWV�SURYLVRLUHV��

������0RGH�GH�SODFHPHQW��

'HVFULSWLRQ�EUqYH�GX�PRGH�GH�SODFHPHQW���

,QGLTXHU��OH�FDV�pFKpDQW��OHV�LQWHUPpGLDLUHV�HQ�ERXUVH�RX�
OHV� EDQTXHV� TXL�� YLV�j�YLV� GH� O
pPHWWHXU�� SUHQQHQW� IHUPH�
O
pPLVVLRQ�RX�HQ�JDUDQWLVVHQW�OD�ERQQH�ILQ��6L�OD�SULVH�IHUPH�
RX� OD� JDUDQWLH� QH� SRUWH� SDV� VXU� OD� WRWDOLWp� GH� O
pPLVVLRQ��
PHQWLRQQHU�OD�TXRWH�SDUW�QRQ�FRXYHUWH��

'pFULUH�EULqYHPHQW�WRXW�DXWUH�PRGH�GH�SODFHPHQW��'DQV�

OH�FDV�GX�SODFHPHQW�SRXU�FRPSWH��LQGLTXHU�DXWDQW�TXH�IDLUH�

VH�SHXW�OD�OLPLWH�LQIpULHXUH�HW�OD�OLPLWH�VXSpULHXUH�GHV�IRQGV�

j�UHFXHLOOLU��DLQVL�TXH�OD�GDWH�R��SUHQG�ILQ�OH�SODFHPHQW��

)DLUH�ILJXUHU�OD�OLPLWH�LQIpULHXUH�HQ�SDJH�GH�WLWUH��

/RUVTX
XQ� V\QGLFDW� GH� SODFHPHQW� D� pWp� FRQVWLWXp��

LQGLTXHU� O
LQWHUPpGLDLUH� HQ� ERXUVH� RX� O¶pWDEOLVVHPHQW� GH�

FUpGLW�FKHI�GH�ILOH��

�������� %XW�GH�O
pPLVVLRQ��

$IIHFWDWLRQ�HQYLVDJpH�GH�O
pPLVVLRQ��

,QGLTXHU�� VXLYDQW� OH� FDV�� VL� OHV� IRQGV� FROOHFWpV�

FRQWULEXHQW� j� GH� QRXYHDX[� LQYHVWLVVHPHQWV�� DX�

UHQIRUFHPHQW� GH� OD� VWUXFWXUH� ILQDQFLqUH�� j� OD� UHFRQVWLWXWLRQ�

GX�FDSLWDO����

,QGLTXHU�� OH�FDV�pFKpDQW��VL�G
DXWUHV�UHVVRXUFHV�G
RULJLQH�

H[WHUQH�VRQW�XWLOLVpHV�SRXU�IDLUH�IDFH�DX[�EHVRLQV�ILQDQFLHUV�

GH�OD�VRFLpWp��

6L� XQH� SDUWLH� LPSRUWDQWH� GX� SURGXLW� GX� SODFHPHQW� HVW�

DIIHFWpH�DX�UHPERXUVHPHQW�G
XQ�HPSUXQW��LQGLTXHU�O
HPSORL�

GHV� IRQGV� HPSUXQWpV� GDQV� OH� FDV� G
XQ� HPSUXQW� GDWDQW� GH�

PRLQV�GH�GHX[�DQV��

����� 5HQVHLJQHPHQWV� UHODWLIV� j� XQH� RIIUH� GH� YHQWH� GH�
WLWUHV��
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������0RWLYDWLRQ�GH�O
RIIUH�SXEOLTXH�GH�YHQWH���LQGLFDWLRQ�

V
LO�\�D�OLHX�GH�O
DFFRUG�GH�O
pPHWWHXU�VXU�FHWWH�FHVVLRQ��

������3UL[� G
RIIUH� HW� MXVWLILFDWLRQ� GH� FH� SUL[� GDQV� OH� FDV�

G
XQH�LQWURGXFWLRQ�HQ�ERXUVH���3RXU�pOpPHQWV�G
DSSUpFLDWLRQ�

GH�FH�SUL[��SUpFLVHU���

�� 9DORULVDWLRQ� GH� O
DIIDLUH� SDU� UDSSRUW� j� O
DFWLI� QHW�

FRPSWDEOH� �OH� QRPEUH� GH� IRLV� TXH� UHSUpVHQWH� OH� SUL[� SD\p�

SDU� UDSSRUW� j� O
DFWLI� QHW� DX� GHUQLHU� ELODQ��� GH� OD� VRFLpWp� HW�

VRXV� IRUPH� FRQVROLGpH�� � ,QGLFDWLRQ� GHV�PpWKRGHV� UHWHQXHV�

SRXU�OD�GpWHUPLQDWLRQ�GH�O
DFWLI�QHW�UppYDOXp��V
LO�\�D�OLHX��HW�

H[SUHVVLRQ�GX�SUL[�UHODWLYHPHQW�j�FHWWH�QRXYHOOH�pYDOXDWLRQ��

�� 5DSSRUW�SUL[�GH�O
DFWLRQ�UpVXOWDW�QHW��

�� 5DSSRUW� SUL[� GH� O
DFWLRQ�PDUJH� EUXWH�

G
DXWRILQDQFHPHQW� SDU� DFWLRQ� GH� OD� GHUQLqUH� SpULRGH� HW� GX�

SURFKDLQ�H[HUFLFH��

�� 5DSSRUW�SUL[�GH�O
DFWLRQ�FDVK�IORZ�SDU�DFWLRQ��

�� 3ULPH�TXH�UHSUpVHQWH�OH�SUL[�G
RIIUH�SDU�UDSSRUW�j�OD�

PR\HQQH�GHV�FRXUV�GH�ERXUVH�GHV���HW���GHUQLHUV�PRLV��

�� 5pIpUHQFH� j� G
pYHQWXHOOHV� RSpUDWLRQV� ILQDQFLqUHV�

UpFHQWHV� �RIIUHV�SXEOLTXHV�G
DFKDW�RX�GH�YHQWH��QpJRFLDWLRQ�

GH� EORF�� IXVLRQV�� VFLVVLRQV�� DXJPHQWDWLRQV� GH� FDSLWDO�����

D\DQW�GRQQp�OLHX�j�XQH�pYDOXDWLRQ�GH�OD�VRFLpWp��

�� 5pIpUHQFH�DX[�FULWqUHV�KDELWXHOOHPHQW�UHWHQXV�SRXU�

OHV�HQWUHSULVHV�D\DQW�OH�PrPH�W\SH�G
DFWLYLWp�HW�FRPSDUDLVRQ�

DYHF�GHV�WUDQVDFWLRQV�UpFHQWHV�FRPSDUDEOHV��

0HQWLRQQHU� OD� PpWKRGH� HW� OHV� K\SRWKqVHV� FKRLVLHV�� /H�

&RQVHLO�GX�0DUFKp�)LQDQFLHU�SHXW�GHPDQGHU�XQ�H[HPSODLUH�

GX� UDSSRUW� G
pYDOXDWLRQ� pWDEOL� SDU� O
H[SHUW� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV�GH� O
DUWLFOH� ���GX� UqJOHPHQW� JpQpUDO� GH� OD�

%RXUVH�GHV�9DOHXUV�0RELOLqUHV�GH�7XQLV��

3UpYRLU� O
pYHQWXDOLWp� GH� OD� PRGLILFDWLRQ� GX� SUL[� GH�

O
RIIUH��

�������5pSDUWLWLRQ�GX�FDSLWDO�DYDQW�O
RSpUDWLRQ�HW�UpSDUWLWLRQ�

DWWHQGXH�DSUqV�O
RSpUDWLRQ��

������� 1RPV� GHV� DFWLRQQDLUHV� TXL� PHWWHQW� GHV�

WLWUHV� j� OD� GLVSRVLWLRQ� GX�SXEOLF� HQ�SUpFLVDQW� OH� QRPEUH�GH�

WLWUHV��

������� 0RGDOLWpV�GH�SDLHPHQW�GX�SUL[��

(YHQWXHOOHPHQW�� PRQWDQW� GHV� IUDLV�PLV� H[SOLFLWHPHQW� j�

OD�FKDUJH�GX�VRXVFULSWHXU�RX�GH�O
DFTXpUHXU��

������� 3pULRGH�G
RIIUH��

,QGLFDWLRQ� GX� MRXU� G
RXYHUWXUH� HW� GX� MRXU� GH� FO{WXUH� GH�

O
RIIUH��

6
LO� \� D� OLHX�� LQGLFDWLRQ� GH� OD� SRVVLELOLWp� G
XQH� FO{WXUH�

DQWLFLSpH�GH�OD�SpULRGH�G
RIIUH��

������� (WDEOLVVHPHQWV�GRPLFLOLDWDLUHV��

(WDEOLVVHPHQWV� FKDUJpV� GH� UHFXHLOOLU� OHV� GHPDQGHV� GX�

SXEOLF��

������� 0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV�

YDOHXUV�PRELOLqUHV��

������� 0RGH�GH�SODFHPHQW��

'HVFULSWLRQ�EUqYH�GX�PRGH�GH�SODFHPHQW��

,QGLTXHU�� OH� FDV� pFKpDQW�� OHV� LQWHUPpGLDLUHV� HQ� ERXUVH�

TXL��YLV�j�YLV�GH�O
pPHWWHXU��SUHQQHQW�IHUPH�O
pPLVVLRQ�RX�HQ�

JDUDQWLVVHQW�OD�ERQQH�ILQ���6L�OD�SULVH�IHUPH�RX�OD�JDUDQWLH�QH�

SRUWH�SDV�VXU�OD�WRWDOLWp�GH�O
pPLVVLRQ��PHQWLRQQHU�OD�TXRWH�

SDUW�QRQ�FRXYHUWH��

'pFULUH�EULqYHPHQW�WRXW�DXWUH�PRGH�GH�SODFHPHQW��'DQV�

OH�FDV�GX�SODFHPHQW�SRXU�FRPSWH��LQGLTXHU�DXWDQW�TXH�IDLUH�

VH�SHXW�OD�OLPLWH�LQIpULHXUH�HW�OD�OLPLWH�VXSpULHXUH�GHV�IRQGV�

j� UHFXHLOOLU�� DLQVL� TXH� OD� GDWH� R�� SUHQG� ILQ� OH� SODFHPHQW��

)DLUH�ILJXUHU�OD�OLPLWH�LQIpULHXUH�HQ�SDJH�GH�WLWUH��

����� � 5HQVHLJQHPHQWV� GLYHUV� VXU� O
pPLVVLRQ� RX�

VXU�O
RIIUH��

������� 0RQWDQW� WRWDO�SUpYX�GH� O
pPLVVLRQ�RX�GHV�

SODFHPHQWV�SXEOLFV�RX�SULYpV�HW�QRPEUH�G
DFWLRQV�pPLVHV�RX�

SODFpHV��OH�FDV�pFKpDQW�SDU�FDWpJRULH��

6
LO�\�D� OLHX�� LQGLFDWLRQ�GHV�SRVVLELOLWpV�GH�PRGLILFDWLRQ�

GH�FH�PRQWDQW�HQ�SUpFLVDQW�OHV�PRGDOLWpV��

������� 6L� OH� SODFHPHQW� SXEOLF� D� pWp� RX� HVW� IDLW�

VLPXOWDQpPHQW� VXU� OHV�PDUFKpV� GH� GLYHUV�(WDWV�� HW� TXH� GHV�

WUDQFKHV� RQW� pWp� RX� VRQW� UpVHUYpHV� j� FHUWDLQV� GH� FHX[�FL��

LQGLFDWLRQ�GH�FHV�WUDQFKHV���LQGLFDWLRQ�GHV�PRGDOLWpV�GH�FHV�

DIIHFWDWLRQV��

������� 6L�� VLPXOWDQpPHQW� RX� SUHVTXH�

VLPXOWDQpPHQW� j� O
pPLVVLRQ� RX� DX� SODFHPHQW� SXEOLF�� GHV�

DFWLRQV� GH� PrPH� FDWpJRULH� VRQW� VRXVFULWHV� RX� SODFpHV� GH�

PDQLqUH� SULYpH� RX� VL� GHV� DFWLRQV� G
DXWUHV� FDWpJRULHV� VRQW�

FUppHV�HQ�YXH�GH�OHXU�SODFHPHQW�SXEOLF�RX�SULYp��LQGLFDWLRQ�

GH� OD� QDWXUH�GH� FHV�RSpUDWLRQV� DLQVL� TXH�GX�QRPEUH� HW� GHV�

FDUDFWpULVWLTXHV�GHV�DFWLRQV�VXU�OHVTXHOOHV�HOOHV�SRUWHQW��

����� � 5HQVHLJQHPHQWV� JpQpUDX[� VXU� OHV�YDOHXUV�

PRELOLqUHV�pPLVHV�RX�RIIHUWHV��

������� 'HVFULSWLRQ� VRPPDLUH�GHV�GURLWV� DWWDFKpV�

DX[� YDOHXUV� PRELOLqUHV�� QRWDPPHQW� pWHQGXH� GX� GURLW� GH�

YRWH��GURLWV�j�OD�UpSDUWLWLRQ�GX�EpQpILFH�HW�j�OD�SDUWLFLSDWLRQ�

j�WRXW�ERQL�HQ�FDV�GH�OLTXLGDWLRQ��DLQVL�TXH�WRXW�SULYLOqJH��

'pODL� GH� SUHVFULSWLRQ� GHV� GLYLGHQGHV� HW� LQGLFDWLRQ� DX�

SURILW�GH�TXL�FHWWH�SUHVFULSWLRQ�RSqUH��

������� 'HVFULSWLRQ� VRPPDLUH� GX� UpJLPH� GH�

QpJRFLDELOLWp� GHV� YDOHXUV� PRELOLqUHV�� 6
LO� \� D� OLHX��

UHVWULFWLRQV� j� FHWWH� QpJRFLDELOLWp� �SDU� H[HPSOH� FODXVH�

G
DJUpPHQW���

������� 5pJLPH�ILVFDO�DSSOLFDEOH��

����� � 0DUFKp�GHV�WLWUHV���

6
LO� \� D� OLHX�� LQGLFDWLRQ� GHV� PDUFKpV� WXQLVLHQV� RX�

pWUDQJHUV��UpJOHPHQWpV�RX�QRQ��R��GHV�WLWUHV�GH�O
pPHWWHXU�GH�

PrPH�FDWpJRULH�VRQW�QpJRFLpV��

(Q� FDV� G
LQH[LVWHQFH� DFWXHOOH� G
XQ� PDUFKp� SRXU� OD�

QpJRFLDWLRQ� GHV� WLWUHV� RIIHUWV�� LQVHUWLRQ� GH� OD� PHQWLRQ�

VXLYDQWH��HQ�FDUDFWqUHV�JUDV��HQ�SDJH�GH�WLWUH���

�©� ,O� Q
H[LVWH�� j� OD� GDWH� GX� YLVD�� DXFXQ�PDUFKp� SRXU� OD�

QpJRFLDWLRQ�GHV�WLWUHV�RIIHUWV�ª��
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(YHQWXHOOHPHQW��DGGLWLRQ�GH�OD�PHQWLRQ���

�©� 7RXWHIRLV�� XQH� GHPDQGH� G
DGPLVVLRQ� j� OD� FRWH� D� pWp�

SUpVHQWpH�j�OD�%RXUVH�GHV�9DOHXUV�0RELOLqUHV�GH�7XQLV���/D�

%RXUVH�D�LQGLTXp��HQ�GDWH�GX������������TX
HOOH�GRQQHUD�VXLWH�

j� FHWWH� GHPDQGH� VL� OH� SODFHPHQW� GHV� WLWUHV� SUpYX� GDQV� OH�

SUpVHQW�SURVSHFWXV�HVW�PHQp�j�ERQQH�ILQ��ª�

����� 7ULEXQDX[� FRPSpWHQWV� HQ� FDV� GH� OLWLJH� RX�

PRGDOLWpV�G
DUELWUDJH��

�

)LFKH�%��(PLVVLRQ�RX�RIIUH�GH�WLWUHV�GH�FUpDQFH�

����� � 5HQVHLJQHPHQWV�UHODWLIV�j�XQH�pPLVVLRQ��

������� ,QGLFDWLRQ�GHV�UpVROXWLRQV��DXWRULVDWLRQV�HW�

DSSUREDWLRQV� HQ� YHUWX� GHVTXHOOHV� OHV� WLWUHV� VRQW� pPLV��

3UpFLVHU�OH�PRQWDQW�PD[LPDO�G
pPLVVLRQ�DXWRULVp��

3UpFLVHU�VL�FHV�UpVROXWLRQV��DXWRULVDWLRQV�HW�DSSUREDWLRQV�

VRQW�DVVRUWLHV�GH�FRQGLWLRQV�SDUWLFXOLqUHV��

������� 1RPEUH� HW� YDOHXU� QRPLQDOH� GHV� WLWUHV��

PRQWDQW�QRPLQDO�GH�O
HPSUXQW���VL�FH�PRQWDQW�Q
HVW�SDV�IL[p��

PHQWLRQ�GRLW�HQ�rWUH�IDLWH��

3URGXLW� EUXW� HW� SURGXLW� QHW� HVWLPpV� GH� O
HPSUXQW�� DYHF�

LQGLFDWLRQ�GH�OD�UpPXQpUDWLRQ�GH�O
LQWHUPpGLDLUH�HW�GHV�IUDLV�

G
pPLVVLRQ��&HV�GRQQpHV�VRQW�SUpVHQWpHV�j� OD� IRLV�GH� IDoRQ�

JOREDOH�� SRXU� O
HQVHPEOH� GH� O
pPLVVLRQ�� HW� VXU� XQH� EDVH�

XQLWDLUH��SDU�WLWUH��

������� 6L�OH�SODFHPHQW��SXEOLF�RX�SULYp��D�pWp�RX�

HVW� IDLW� VLPXOWDQpPHQW� VXU� OHV� PDUFKpV� GH� GLYHUV� (WDWV�� HW�

TXH� GHV� WUDQFKHV� RQW� pWp� RX� VRQW� UpVHUYpHV� j� FHUWDLQV� GH�

FHX[�FL��LQGLFDWLRQ�GH�FHV�WUDQFKHV��

������3pULRGH� G
RXYHUWXUH� GH� OD� VRXVFULSWLRQ� RX� GX�

SODFHPHQW� GHV� WLWUHV� HW� LQGLFDWLRQ� GHV� SRVVLELOLWpV�

pYHQWXHOOHV�GH�FO{WXUH�DQWLFLSpH��

0HQWLRQ� SUpFLVDQW�� V
LO� \� D� OLHX�� TXH� OHV� VRXVFULSWLRQV�

VRQW�VXVFHSWLEOHV�GH�UpGXFWLRQ��

������� ,QGLFDWLRQ� GHV� RUJDQLVPHV� ILQDQFLHUV�

FKDUJpV�GH�UHFXHLOOLU�OHV�VRXVFULSWLRQV�GX�SXEOLF����

������� %XWV�GH�O
pPLVVLRQ��

$IIHFWDWLRQ�HQYLVDJpH�GH�O
pPLVVLRQ��

,QGLTXHU�� VXLYDQW� OH� FDV�� VL� OHV� IRQGV� FROOHFWpV�

FRQWULEXHQW� j� GH� QRXYHDX[� LQYHVWLVVHPHQWV�� DX�

UHQIRUFHPHQW�GH�OD�VWUXFWXUH�ILQDQFLqUH����

,QGLTXHU�� OH�FDV�pFKpDQW��VL�G
DXWUHV�UHVVRXUFHV�G
RULJLQH�

H[WHUQH�VRQW�XWLOLVpHV�SRXU�IDLUH�IDFH�DX[�EHVRLQV�ILQDQFLHUV�

GH�OD�VRFLpWp��

����� � 5HQVHLJQHPHQWV� UHODWLIV� j� XQH� RIIUH�

SXEOLTXH�GH�YHQWH��

������� 0RWLYDWLRQ�GH� O
RIIUH�SXEOLTXH�GH�YHQWH� ��

LQGLFDWLRQ� V
LO� \� D� OLHX� GH� O
DFFRUG� GH� O
pPHWWHXU� VXU� FHWWH�

YHQWH��

,QGLFDWLRQ� GX� QRPEUH� GH� WLWUHV� GH� PrPH� FDWpJRULH�

GpWHQXV� SDU� OH� YHQGHXU� �� VL� OH� QRPEUH� GH� WLWUHV� RIIHUWV� HVW�

LQIpULHXU�� LQGLFDWLRQ� GHV� LQWHQWLRQV� GX� YHQGHXU� FRQFHUQDQW�

OHV�WLWUHV�TXL�QH�VRQW�SDV�YHQGXV��

������� 3pULRGH�G
RIIUH��

,QGLFDWLRQ� GX� MRXU� G
RXYHUWXUH� HW� GX� MRXU� GH� FO{WXUH� GH�

O
RIIUH��

6
LO� \� D� OLHX�� LQGLFDWLRQ� GH� OD� SRVVLELOLWp� G
XQH� FO{WXUH�

DQWLFLSpH�GH�OD�SpULRGH�G
RIIUH��

������� 3UL[�GH�YHQWH��

0RGDOLWpV�GH�SDLHPHQW�GX�SUL[��

(YHQWXHOOHPHQW�� PRQWDQW� GHV� IUDLV�PLV� H[SOLFLWHPHQW� j�

OD�FKDUJH�GX�VRXVFULSWHXU�RX�GH�O
DFTXpUHXU��

������� )LVFDOLWp�GH�O
RIIUH�HW�GX�SURGXLW��

������� 'DWH��V��GH�UqJOHPHQW��

������� (WDEOLVVHPHQWV�GRPLFLOLDWDLUHV��

(WDEOLVVHPHQWV� FKDUJpV� GH� UHFXHLOOLU� OHV� GHPDQGHV� GX�

SXEOLF��

������� 0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV�

YDOHXUV�PRELOLqUHV��

������� /H� YHQGHXU� IRXUQLW� DXVVL� OHV�

UHQVHLJQHPHQWV�SUpYXV�DX�SRLQW������j�O
H[FHSWLRQ�GHV�SRLQWV�

���������������������HW���������DFWXDOLVpV�j�OD�GDWH�GH�O
RIIUH��

����� � &DUDFWpULVWLTXHV�GHV�WLWUHV�pPLV��

������� 1DWXUH��IRUPH�HW�GpOLYUDQFH�GHV�WLWUHV��

,QGLFDWLRQ� GH� OD� OpJLVODWLRQ� VRXV� ODTXHOOH� OHV� WLWUHV� VRQW�

FUppV��

)RUPHV�HW�FDWpJRULHV�GHV�WLWUHV��

0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV� WLWUHV�� HW� GDWH�

SUpYXH� SRXU� OHXU� LQVFULSWLRQ� HQ� FRPSWH� DX� QRP� GX�

VRXVFULSWHXU���

������� 3UL[� GH� VRXVFULSWLRQ� �� 3UL[� G
pPLVVLRQ��

FRXSRQ�FRXUX�V
LO�\�D�OLHX��

0RGDOLWpV�GH�SDLHPHQW���

������� -RXLVVDQFH�GHV�WLWUHV��

'DWH�G
HQWUpH�HQ�MRXLVVDQFH�GHV�WLWUHV��

������� 'DWH��V��GH�UqJOHPHQW��

�������7DX[� QRPLQDO� RX� FDUDFWpULVWLTXHV� QRPLQDOHV�� � 6L�

SOXVLHXUV� WDX[�G
LQWpUrW� VRQW�SUpYXV�� LQGLFDWLRQ�GH�FHV� WDX[�HW�

GHV�PRGDOLWpV�GH�PRGLILFDWLRQ�GH�FHV�WDX[��

6L�OH�WDX[�HVW�YDULDEOH�RX�LQGH[p��LQGLFDWLRQ�HW�GpILQLWLRQ�
GH� O
LQGLFH�� PRGDOLWpV� GH� VRQ� FDOFXO� HW� GH� VD� GLIIXVLRQ� ��
PDUJH� QRPLQDOH�� DGGLWLYH�� PXOWLSOLFDWLYH� �� FODXVHV� GH�
VXEVWLWXWLRQ� �� IRXUQLU� XQ� WDEOHDX� RX� XQ� JUDSKLTXH�
UpFDSLWXODQW�O
pYROXWLRQ�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�GH�
O
LQGLFH�UHWHQX��

,QGLFDWLRQ� GHV� RUJDQLVPHV� KDELWXHOOHPHQW� FKDUJpV� GX�
FDOFXO�GX�WDX[��

,QGLFDWLRQ�GHV�DW\SLVPHV�pYHQWXHOV�� WDX[�SODQFKHU�� WDX[�

SODIRQG����

0RGDOLWpV� G
RFWURL�G
DXWUHV�DYDQWDJHV��TX
HOOH�TX
HQ� VRLW�

OD�QDWXUH���PpWKRGH�GH�FDOFXO�GH�FHV�DYDQWDJHV��

������� ,QWpUrWV��

0RQWDQW�� SpULRGLFLWp�� GDWH� �V�� G
pFKpDQFH�� DW\SLVPHV�

pYHQWXHOV����
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0HQWLRQ� GRLW� rWUH� IDLWH� OH� FDV� pFKpDQW� GHV� FODXVHV� GH�

VXERUGLQDWLRQ�UHODWLYH�DX�SDLHPHQW�GHV�LQWpUrWV��DX[�GLIIpUpV�

GH� PLVH� HQ� SDLHPHQW�� j� OD� UpPXQpUDWLRQ� GHV� LQWpUrWV�

GLIIpUpV����

/H�FDV�pFKpDQW��GpODL�GH�SUHVFULSWLRQ�GHV�LQWpUrWV��

������� $PRUWLVVHPHQW��UHPERXUVHPHQW��

0RGDOLWpV� GH� O
DPRUWLVVHPHQW� QRUPDO�� WDEOHDX�

G
DPRUWLVVHPHQW��WLUDJH��SUL[�GH�UHPERXUVHPHQW��LQGH[DWLRQ��

RFWURL�G
DYDQWDJHV�����

([LVWHQFH� G
RSWLRQV� GH� UHPERXUVHPHQWV� DQWLFLSpV�� GH�

SURURJDWLRQV�RX�GH�IDFXOWpV�G
pFKDQJH����

/H�FDV�pFKpDQW��GpODL�GH�SUHVFULSWLRQ�GX�FDSLWDO��

)DFXOWpV�G
DPRUWLVVHPHQW�DQWLFLSp��GH�UDFKDWV�HQ�ERXUVH��

G
RIIUHV� SXEOLTXHV�� H[LVWHQFH� GH� IRQGV� GH� UpJXODWLRQ����

0RGDOLWpV� G
H[HUFLFH� GH� FHV� RSpUDWLRQV� �SUL[�� OLPLWHV��

TXDQWLWpV��LPSXWDWLRQ�GHV�WLWUHV������

/D� GHVFULSWLRQ� GH� FHV� RSpUDWLRQV� GRLW� IDLUH� DSSDUDvWUH�

FODLUHPHQW�OHV�FRQVpTXHQFHV�SRVVLEOHV�SRXU�XQ�VRXVFULSWHXU�

TXL�GpVLUDLW�JDUGHU�VHV�WLWUHV�MXVTX
j�OHXU�pFKpDQFH�QRUPDOH��

HW� QRWDPPHQW� OHV� LQFLGHQFHV� pYHQWXHOOHV� GH� FHV� RSpUDWLRQV�

VXU�OH�FDOHQGULHU�GH�O
DPRUWLVVHPHQW�QRUPDO��

������� 7DX[� GH� UHQGHPHQW� DFWXDULHOV� RX�PDUJHV�

DFWXDULHOOHV��

,QGLFDWLRQ� GX� RX� GHV� WDX[� GH� UHQGHPHQW� DFWXDULHOV��
GpILQLWLRQ�� PpWKRGH� GH� FDOFXO� UpVXPpH� HW� VLJQLILFDWLRQ� GH�
FHV� WDX[� LQGLFDWLRQ� GH� FHV� WDX[� GDQV� OHV� GLIIpUHQWHV�
K\SRWKqVHV�GH�UHPERXUVHPHQW��G
DPRUWLVVHPHQW�RX�G
RFWURL�
G
DXWUHV�DYDQWDJHV��

(Q� FDV�G
pPLVVLRQ� j� WDX[�YDULDEOHV�� LQGLFDWLRQ�GH� OD� RX�

GHV� PDUJHV� DFWXDULHOOHV�� GpILQLWLRQ� HW� VLJQLILFDWLRQ� GH� FHV���

PDUJHV���LQGLFDWLRQ�GH�OD�RX�GHV�PDUJHV�DFWXDULHOOHV�GDQV�OHV�

GLIIpUHQWHV�K\SRWKqVHV�GH� UHPERXUVHPHQW��G
DPRUWLVVHPHQW�

RX�G
RFWURL�G
DXWUHV�DYDQWDJHV��

������� 'XUpH� WRWDOH�HW�GXUpH�GH�YLH�PR\HQQH�GH�

O
HPSUXQW��

,QGLFDWLRQ�GH�OD�GXUpH�WRWDOH��

,QGLFDWLRQ�GH�OD�GXUpH�GH�YLH�PR\HQQH�GH�O
HPSUXQW��HQ�

SUpFLVDQW�OD�GpILQLWLRQ�HW�OD�VLJQLILFDWLRQ�GH�FHWWH�GXUpH��

�������� &ODXVHV�G
DVVLPLODWLRQ��

/H� FDV� pFKpDQW�� DVVLPLODWLRQ� DX[� WLWUHV� G
XQH� pPLVVLRQ�

DQWpULHXUH��

)DFXOWp�G
pPLVVLRQV�XOWpULHXUHV�GH�WLWUHV�DVVLPLODEOHV��

�������� 5DQJ�GH�FUpDQFH���

0DLQWLHQ�GH�O
HPSUXQW�j�VRQ�UDQJ��

0HQWLRQ� GRLW� pJDOHPHQW� rWUH� IDLWH�� OH� FDV� pFKpDQW�� GHV�

FODXVHV�GH�VXERUGLQDWLRQ�GH�O
HPSUXQW�SDU�UDSSRUW�DX[�DXWUHV�

GHWWHV�GH�OD�VRFLpWp��GpMj�FRQWUDFWpHV�RX�IXWXUHV��

�������� *DUDQWLHV��

/H� FDV� pFKpDQW�� QDWXUH� HW� SRUWpH� SUpFLVH� GHV� JDUDQWLHV��
V�UHWpV�HW�HQJDJHPHQWV�GHVWLQpV�j�DVVXUHU�OH�UHPERXUVHPHQW�
GHV�WLWUHV�HW�OH�SDLHPHQW�GHV�LQWpUrWV��

6L� OD� JDUDQWLH�QH�SRUWH�SDV� VXU� OD� WRWDOLWp�GH� O
pPLVVLRQ��

PHQWLRQ�GHV�TXRWHV�SDUWV�FRXYHUWHV�HW�QRQ�FRXYHUWHV��

,QGLFDWLRQ� GHV� OLHX[� R�� OH� SXEOLF� SHXW� DYRLU� DFFqV� DX[�

WH[WHV� GHV� FRQWUDWV� UHODWLIV� j� FHV� JDUDQWLHV�� V�UHWpV� HW�

HQJDJHPHQWV��

/RUVTX
LO� Q
H[LVWH� SDV� GH� WHOOHV� V�UHWpV�� JDUDQWLHV� RX�

HQJDJHPHQWV��FH�IDLW�HVW�PHQWLRQQp��

�������� 0RGH�GH�SODFHPHQW��

'HVFULSWLRQ�EUqYH�GX�PRGH�GH�SODFHPHQW��

/RUVTXH�O
HPSUXQW�IDLW�O
REMHW�G
XQ�FRQWUDW�GH�SULVH�IHUPH�

SDU� XQ� V\QGLFDW� GH� EDQTXHV�� LQGLTXHU� OH� EDQTXLHU� RX� OHV�

EDQTXLHUV� FKHIV� GH� ILOH�� � /H� FDV� pFKpDQW�� LQGLTXHU� OHV�

SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�� DXWUHV� TXH� GHV� EDQTXHV��

TXL�JDUDQWLVVHQW�OD�ERQQH�ILQ�GH�O
RSpUDWLRQ��

6L�OD�SULVH�IHUPH�RX�OD�ERQQH�ILQ�GH�O
RSpUDWLRQ�QH�SRUWH�

SDV� VXU� OD� WRWDOLWp� GH� O
pPLVVLRQ�� PHQWLRQ� GHV� TXRWHV�SDUWV�

FRXYHUWHV�HW�QRQ�FRXYHUWHV��

'pFULUH�EULqYHPHQW�WRXW�DXWUH�PRGH�GH�SODFHPHQW���'DQV�

OH�FDV�GX�SODFHPHQW�SRXU�FRPSWH��LQGLTXHU�DXWDQW�TXH�IDLUH�

VH�SHXW�OD�OLPLWH�LQIpULHXUH�HW�OD�OLPLWH�VXSpULHXUH�GHV�IRQGV�

j�UHFXHLOOLU��DLQVL�TXH�OD�GDWH�R��SUHQG�ILQ�OH�SODFHPHQW��

�������� 1RWDWLRQ���

1RWDWLRQ� GH� O
pPLVVLRQ�� GX� SURJUDPPH� G
pPLVVLRQ�

DXTXHO�HOOH�DSSDUWLHQW�RX�GH� O
pPHWWHXU�SRXU�OD�JOREDOLWp�GH�

VD� GHWWH� GH�PrPH� QDWXUH� �GHWWHV� VXERUGRQQpHV�� GHWWHV� QRQ�

VXERUGRQQpHV��������

,QGLFDWLRQ�GH� OD�GpILQLWLRQ�GH�FHWWH�QRWDWLRQ��HW�QRP�GH�

O
DJHQFH�TXL�O
D�DWWULEXpH��

/RUVTX
LO�Q
H[LVWH�SDV�GH�QRWDWLRQ��FH�IDLW�HVW�PHQWLRQQp��

�������� 2UJDQLVDWLRQ� GH� OD� UHSUpVHQWDWLRQ� GHV�

SRUWHXUV�GH�WLWUHV���PDVVH��RX�DXWUH�IRUPH�GH�UHSUpVHQWDWLRQ��

1RP� HW� IRQFWLRQV� RX� GpQRPLQDWLRQ� HW� VLqJH� GX�

UHSUpVHQWDQW� GHV� SRUWHXUV� �� SULQFLSDOHV� FRQGLWLRQV� GH� FHWWH�

UHSUpVHQWDWLRQ�� QRWDPPHQW� FRQGLWLRQV� GH� GpVLJQDWLRQ� HW� GH�

UHPSODFHPHQW�GX�UHSUpVHQWDQW��

�������� )LVFDOLWp� GHV� UHYHQXHV� HW� GHV� UpVXOWDWV� GH�

FHVVLRQ� GHV� WLWUHV�� SRXU� OHV� SHUVRQQHV� SK\VLTXHV� HW� OHV�

SHUVRQQHV�PRUDOHV��

/H� FDV� pFKpDQW�� UHWHQXHV� ILVFDOHV� j� OD� VRXUFH� VXU� OHV�

UHYHQXV� RX� OH� UHPERXUVHPHQW� GHV� WLWUHV�� SUpOHYpHV� GDQV� OH�

SD\V�G
RULJLQH�RX�GDQV�OH�SD\V�GH�FRWDWLRQ��

,QIRUPDWLRQ�FRQFHUQDQW�OD�SULVH�HQ�FKDUJH�pYHQWXHOOH�GH�

FHV�UHWHQXHV�j�OD�VRXUFH�SDU�O
pPHWWHXU��

������� 5HQVHLJQHPHQWV�JpQpUDX[���

�������� /LVWH� GHV� pWDEOLVVHPHQWV� ILQDQFLHUV�

FKDUJpV�GX�VHUYLFH�ILQDQFLHU�GH�O
HPSUXQW��

3UpFLVHU� TXH� FHWWH� OLVWH� PLVH� j� MRXU� VHUD� WHQXH� SDU� OD�

VRFLpWp�pPHWWULFH�j�OD�GLVSRVLWLRQ�GHV�SRUWHXUV�GH�WLWUHV��

�������� 0DUFKp�GHV�WLWUHV��

6
LO� \� D� OLHX�� LQGLFDWLRQ� GHV� PDUFKpV� WXQLVLHQV� RX�

pWUDQJHUV��UpJOHPHQWpV�RX�QRQ��R��GHV�WLWUHV�GH�O
pPHWWHXU�GH�

PrPH�FDWpJRULH�VRQW�QpJRFLpV��
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(Q� FDV� G
LQH[LVWHQFH� DFWXHOOH� G
XQ� PDUFKp� SRXU� OD�

QpJRFLDWLRQ� GHV� WLWUHV� RIIHUWV�� LQVHUWLRQ� GH� OD� PHQWLRQ�

VXLYDQWH��HQ�FDUDFWqUHV�JUDV��HQ�SDJH�GH�WLWUH���

� � ©�,O�Q
H[LVWH��j�OD�GDWH�GX�YLVD��DXFXQ�PDUFKp�SRXU�

OD�QpJRFLDWLRQ�GHV�WLWUHV�RIIHUWV�ª��

(YHQWXHOOHPHQW��DGGLWLRQ�GH�OD�PHQWLRQ���

©� 7RXWHIRLV�� XQH� GHPDQGH� G
DGPLVVLRQ� j� OD� FRWH� D� pWp�

SUpVHQWpH�j� OD�%RXUVH�GHV�YDOHXUV�PRELOLqUHV�GH�7XQLV�� �/D�

%RXUVH�D�LQGLTXp��HQ�GDWH�GX�«««��TX
HOOH�GRQQHUD�VXLWH�j�

FHWWH� GHPDQGH� VL� OH� SODFHPHQW� GHV� WLWUHV� SUpYX� GDQV� OH�

SUpVHQW�SURVSHFWXV�HVW�PHQp�j�ERQQH�ILQ��ª�

�������� 7ULEXQDX[�FRPSpWHQWV�HQ�FDV�GH�OLWLJH��

�

&KDSLWUH�����5HQVHLJQHPHQWV�GH�FDUDFWqUH�JpQpUDO�

FRQFHUQDQW�O
pPHWWHXU�HW�VRQ�FDSLWDO�

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

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

����� � 5HQVHLJQHPHQWV� GH� FDUDFWqUH� JpQpUDO�

FRQFHUQDQW�O
pPHWWHXU��

������� 'pQRPLQDWLRQ��VLqJH�VRFLDO��

������� )RUPH�MXULGLTXH�GH�O
pPHWWHXU���OpJLVODWLRQ�

GH� O
pPHWWHXU�� LQGLFDWLRQ� GHV� SULQFLSDX[� WH[WHV�

UpJOHPHQWDLUHV�TXL�OXL�VRQW�DSSOLFDEOHV��

������� 'DWH� GH� FRQVWLWXWLRQ� HW� GDWH� G
H[SLUDWLRQ�

GH� O
pPHWWHXU� �� GXUpH� GH� O
pPHWWHXU� ORUVTX
HOOH� Q
HVW� SDV�

LQGpWHUPLQpH��

������� ,QGLFDWLRQ�GH�O
REMHW�VRFLDO��

������� ,QGLFDWLRQ� GX� UHJLVWUH� HW� GX� QXPpUR�

G
LPPDWULFXODWLRQ�DX�UHJLVWUH�GX�FRPPHUFH��

������([HUFLFH�VRFLDO��GDWH�GH�GpEXW��GDWH�GH�ILQ���GXUpH���

������&ODXVHV�VWDWXWDLUHV�SDUWLFXOLqUHV���

�� 5pSDUWLWLRQ�VWDWXWDLUH�GHV�EpQpILFHV���

�� $VVHPEOpHV� JpQpUDOHV� �PRGHV� GH� FRQYRFDWLRQ��

FRQGLWLRQV� G
DGPLVVLRQ�� FRQGLWLRQV� G
H[HUFLFH� GX� GURLW� GH�

YRWH����

�� ([LVWHQFH�GH�GURLWV�GH�YRWH�PXOWLSOHV���

�� FRQGLWLRQV�G
DFTXLVLWLRQ���

�� ([LVWHQFH�GH�VHXLOV�VWDWXWDLUHV�GHYDQW�rWUH�GpFODUpV�j�
O
pPHWWHXU�� VDQFWLRQV� SUpYXHV� HQ� FDV� GH�PDQTXHPHQW� j� FHV�
GpFODUDWLRQV��

����� 5HQVHLJQHPHQWV�GH�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�
FDSLWDO��

������� 0RQWDQW� GX� FDSLWDO� VRXVFULW�� QRPEUH� HW�
FDWpJRULHV� GH� WLWUHV� TXL� OH� UHSUpVHQWDQW�� DYHF� PHQWLRQ� GH�
OHXUV�FDUDFWpULVWLTXHV�SULQFLSDOHV��

3DUWLH� GX� FDSLWDO� VRXVFULW� j� OLEpUHU�� DYHF� LQGLFDWLRQ� GX�
QRPEUH�RX�GH�OD�YDOHXU�QRPLQDOH�JOREDOH�HW�GH�OD�QDWXUH�GHV�
WLWUHV�QRQ�HQWLqUHPHQW�OLEpUpV��YHQWLOpV�OH�FDV�pFKpDQW�VHORQ�
OHXU�GHJUp�GH�OLEpUDWLRQ��

������� /RUVTX
LO� H[LVWH� GHV� REOLJDWLRQV�

FRQYHUWLEOHV��pFKDQJHDEOHV��UHPERXUVDEOHV�HQ�WLWUHV�GRQQDQW�

DFFqV�DX�FDSLWDO�RX�DXWUHV��LQGLTXHU���

�� /HV� GpODLV� G
H[HUFLFH� GH� O
RSWLRQ� HW� OHV� EDVHV� GH�
FRQYHUVLRQ��G
pFKDQJH�RX�GH�VRXVFULSWLRQ���

�� /H�QRPEUH�G
REOLJDWLRQV� FRQYHUWLEOHV�� pFKDQJHDEOHV�
UHVWDQW�HQ�FLUFXODWLRQ���

�� 1RPEUH� G
DFWLRQV� VXVFHSWLEOHV� G
rWUH� FUppHV� SDU�
FDWpJRULH��

����� 7DEOHDX�GH�O
pYROXWLRQ�GX�FDSLWDO��

3UpVHQWHU�� VRXV� IRUPH�GH� WDEOHDX�� O
pYROXWLRQ�GX�FDSLWDO�
DX� FRXUV� GHV� FLQT� GHUQLqUHV� DQQpHV� RX�� VL� O
pPHWWHXU� D� pWp�
FRQVWLWXp�GHSXLV�PRLQV�GH�FLQT�DQV��GHSXLV�VRQ�RULJLQH��&H�
WDEOHDX� QH� FRPSUHQG� SDV� OHV� PRGLILFDWLRQV� UpVXOWDQW� GH�
O
DXJPHQWDWLRQ�GH�FDSLWDO�TXL�IDLW�O
REMHW�GX�SURVSHFWXV��

����� /RUVTXH� OH�SURVSHFWXV�HVW�pWDEOL�j�O
RFFDVLRQ�G
XQH�
pPLVVLRQ�RX�G
XQH�FHVVLRQ�GH�WLWUHV�UHSUpVHQWDWLIV�GH�FDSLWDO��
SUpFLVHU���

������� 6
LO� H[LVWH� XQ� FDSLWDO� DXWRULVp�� PDLV� QRQ�
pPLV� �FDV� GHV� 6,&$)��� RX� XQ� HQJDJHPHQW� G
DXJPHQWDWLRQ�
GH�FDSLWDO��QRWDPPHQW�HQ�FDV�G
REOLJDWLRQV�FRQYHUWLEOHV�RX�
pFKDQJHDEOHV��LQGLFDWLRQ���

�� ����GX� PRQWDQW� GH� FDSLWDO� DXWRULVp�� HW� GH�
O
pFKpDQFH�pYHQWXHOOH�GH�O
DXWRULVDWLRQ���

�� GHV� FDWpJRULHV� GH� EpQpILFLDLUHV� D\DQW� XQ� GURLW�
SUpIpUHQWLHO� SRXU� OD� VRXVFULSWLRQ� GH� FHV� WUDQFKHV�
VXSSOpPHQWDLUHV�GH�FDSLWDO���

�� GHV�FRQGLWLRQV�HW�PRGDOLWpV�GH�O
pPLVVLRQ�GHV�WLWUHV�
GH�FDSLWDO�FRUUHVSRQGDQW�j�FHV�WUDQFKHV��

������� 6
LO�H[LVWH�GHV� WLWUHV�QRQ� UHSUpVHQWDWLIV�GH�
FDSLWDO��SDUWV�GH�IRQGDWHXUV��FHUWLILFDWV�GH�GURLWV�GH�YRWH������
PHQWLRQ� GH� OHXU� QRPEUH� HW� GH� OHXUV� FDUDFWpULVWLTXHV�
SULQFLSDOHV��

����� � 5pSDUWLWLRQ� DFWXHOOH� GX� FDSLWDO� HW� GHV�
GURLWV�GH�YRWH��

������� ,QGLTXHU�� HQ� PHQWLRQQDQW� OD� GDWH� j�
ODTXHOOH�OH�UHQVHLJQHPHQW�D�pWp�UHFXHLOOL���

�� OH�QRPEUH�WRWDO�GHV�GURLWV�GH�YRWH�DYHF�YHQWLODWLRQ�
VHORQ�OHV�GLYHUVHV�FDWpJRULHV���

�� OH�QRP�GHV�DFWLRQQDLUHV�TXL�GpWLHQQHQW�SOXV�GH����

GX�FDSLWDO�RX�GHV�GURLWV�GH�YRWH�GH�O
pPHWWHXU���

�� OHV� SRXUFHQWDJHV� GH� FDSLWDO� HW� GH� GURLWV� GH� YRWH�
GpWHQXV� SDU� O
HQVHPEOH� GHV� PHPEUHV� GHV� RUJDQHV�
G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ���

�� OH�QRPEUH�DSSUR[LPDWLI�G
DFWLRQQDLUHV��HQ�IRQFWLRQ��
VRLW� GHV� UpVXOWDWV� G
XQH� HQTXrWH�� VRLW� GX� QRPEUH� GHV�
VRXVFULSWHXUV� j� XQH� UpFHQWH� DXJPHQWDWLRQ� GX� FDSLWDO�� VRLW�
GHV� SRXYRLUV� UHoXV� ORUV� GH� OD� GHUQLqUH� DVVHPEOpH�JpQpUDOH��
HWF��

������� 3RXU� DXWDQW� TX
HOOHV� VRQW� FRQQXHV� GH�

O
pPHWWHXU�� LQGLFDWLRQ� GHV� SHUVRQQHV� SK\VLTXHV� RX�PRUDOHV�

TXL�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� LVROpPHQW� RX�

FRQMRLQWHPHQW��RX�GH�FRQFHUW��H[HUFHQW�RX�SHXYHQW�H[HUFHU�

XQ�FRQWU{OH�VXU�OXL��HW�PHQWLRQ�GX�SRXUFHQWDJH�GX�FDSLWDO�HW�

GHV�GURLWV�GH�YRWH�GpWHQXV��

����� � 6L� O
pPHWWHXU� IDLW� SDUWLH� G
XQ� JURXSH��

GHVFULSWLRQ� VRPPDLUH� GX� JURXSH� HW� GH� OD� SODFH� TXH�

O
pPHWWHXU�\�RFFXSH��
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����� 'LYLGHQGHV��

0RQWDQW�GX�GLYLGHQGH�JOREDO�HW�SDU�DFWLRQ�SRXU�OHV�WURLV�

GHUQLHUV�H[HUFLFHV��

����� � 0DUFKp�GHV�WLWUHV�GH�O
pPHWWHXU��

6
LO� \� D� OLHX�� LQGLFDWLRQ� GHV� PDUFKpV�� WXQLVLHQV� RX�

pWUDQJHUV�� UpJOHPHQWpV� RX� QRQ�� R�� OHV� WLWUHV� GH� O
pPHWWHXU�

VRQW�QpJRFLpV��

�

&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
DFWLYLWp�

GH�O
pPHWWHXU�

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

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

����� � 3UpVHQWDWLRQ�GH�OD�VRFLpWp�HW�GX�JURXSH��

������� %UHI� KLVWRULTXH� HW� pYROXWLRQ� GH� OD�

VWUXFWXUH� GH� OD� VRFLpWp� KROGLQJ� HW� GHV� VRFLpWpV� TX¶HOOH�

FRQWU{OH�DX�VHQV�GH�O¶DUWLFOH����GH�OD�ORL�Q���������SHQGDQW�

OHV�WURLV�GHUQLqUHV�DQQpHV��7RXWHV�OHV�IRLV�TXH�FHOD�DSSDUDvW�

XWLOH��LQVpUHU�XQ�RUJDQLJUDPPH�GX�JURXSH��

������'HVFULSWLRQ�GHV�SULQFLSDOHV�DFWLYLWpV�GH�O
pPHWWHXU��

D\DQW� XQH� LPSRUWDQFH� VLJQLILFDWLYH� VXU� OH� FKLIIUH� G
DIIDLUHV�

RX� OH� UpVXOWDW� FRQVROLGp� GHV� WURLV� GHUQLHUV� H[HUFLFHV� RX� GH�

O
H[HUFLFH�HQ�FRXUV��HQ�SUpFLVDQW���

�� /HV� SULQFLSDOHV� FDWpJRULHV� GH� SURGXLWV� RX� GH�

VHUYLFHV���

�� OHV� UDLVRQV� GHV� YDULDWLRQV� LPSRUWDQWHV�� IDYRUDEOHV�

RX� GpIDYRUDEOHV�� GDQV� OHV� UpVXOWDWV� G
H[SORLWDWLRQ� GH�

O
pPHWWHXU�DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV���

�� V
LO�\�D�OLHX��OD�VDLVRQQDOLWp�GHV�DFWLYLWpV��

,QGLFDWLRQ� GHV� DFWLYLWpV� VRXPLVHV� j� GHV� VWDWXWV� ILVFDX[�

VSpFLILTXHV� RX� GHV� UqJOHV� SXEOLTXHV� SDUWLFXOLqUHV� GRQW� OD�

PRGLILFDWLRQ�DXUDLW�XQ�LPSDFW�VLJQLILFDWLI��

������� 3RXU� OHV� DFWLYLWpV� PLQLqUHV�� OHV� DFWLYLWpV�

G
H[WUDFWLRQ�G
K\GURFDUEXUHV�HW�G
H[SORLWDWLRQ�GH�FDUULqUHV�HW�

OHV� DXWUHV� DFWLYLWpV� DQDORJXHV�� SRXU� DXWDQW� TX
HOOHV� VRLHQW�

VLJQLILFDWLYHV�� GHVFULSWLRQ� GHV� JLVHPHQWV�� HVWLPDWLRQ� GHV�

UpVHUYHV�pFRQRPLTXHPHQW�H[SORLWDEOHV�HW�GXUpH�SUREDEOH�GH�

FHWWH� H[SORLWDWLRQ�� DYHF� LQGLFDWLRQ� GHV� PpWKRGHV�

G
pYDOXDWLRQ��

,QGLFDWLRQ� GH� OD� GXUpH� HW� GHV� FRQGLWLRQV� SULQFLSDOHV� GH�

FRQFHVVLRQV� G
H[SORLWDWLRQ� �FR�WV� PR\HQV� GH� SURGXFWLRQ��

SUL[� GH� YHQWH�� HW� GHV� FRQGLWLRQV� pFRQRPLTXHV� HW� GH� OHXU�

H[SORLWDWLRQ��

,QGLFDWLRQ�FRQFHUQDQW� O
pWDW�G
DYDQFHPHQW�GH�OD�PLVH�HQ�

H[SORLWDWLRQ��

(QJDJHPHQWV�GH�OLYUDLVRQ��

,QGLFDWLRQ� GH� WRXWH� LQWHUUXSWLRQ� GHV� DFWLYLWpV� GH�

O
pPHWWHXU� VXVFHSWLEOH� G
DYRLU� RX� D\DQW� HX�� GDQV� XQ� SDVVp�

UpFHQW�� XQH� LQFLGHQFH� VLJQLILFDWLYH� VXU� VD� VLWXDWLRQ�

ILQDQFLqUH�HW�VHV�UpVXOWDWV��

������� /RUVTXH� OHV� UHQVHLJQHPHQWV� IRXUQLV� DX[�

SRLQWV� ������ j� ������RQW� pWp� LQIOXHQFpV�SDU�GHV�pYpQHPHQWV�

H[FHSWLRQQHOV��LO�HQ�HVW�IDLW�PHQWLRQ��

������� 'RQQHU� GHV� LQGLFDWLRQV�� V
LO� \� D� OLHX�� VXU�

OHV�IDFWHXUV�GH�ULVTXH�HW�OD�QDWXUH�VSpFXODWLYH�GH�O
DFWLYLWp�GH�

O
pPHWWHXU� RX� GHV� WLWUHV� RIIHUWV�� � (Q� SOXV� GH� IDFWHXUV�

FRPPXQV� j� XQ� VHFWHXU� G
DFWLYLWp�� LO� IDXW� PHQWLRQQHU� WRXW�

IDFWHXU� SDUWLFXOLHU� VXVFHSWLEOH� G
DIIHFWHU� O
DSSUpFLDWLRQ� GHV�

ULVTXHV�TXH�IHUDLW�XQ�LQYHVWLVVHXU�DYLVp��

����� ,QIRUPDWLRQV� VRPPDLUHV� VXU� OD� GpSHQGDQFH�

pYHQWXHOOH�GH�O
pPHWWHXU�j�O
pJDUG�GH�EUHYHWV�HW�GH�OLFHQFHV��GH�

FRQWUDWV� G
DSSURYLVLRQQHPHQW�� LQGXVWULHOV�� FRPPHUFLDX[� RX�

ILQDQFLHUV�RX�GH�SURFpGpV�QRXYHDX[�GH�IDEULFDWLRQ��ORUVTXH�FHV�

IDFWHXUV�RQW�XQH� LPSRUWDQFH�VLJQLILFDWLYH�SRXU� O
DFWLYLWp�RX� OD�

UHQWDELOLWp�GH�O
pPHWWHXU��

3ULQFLSDOH� RULJLQH� GHV� DSSURYLVLRQQHPHQWV� HW�

PRGLILFDWLRQV� UpFHQWHV� �VRXV� UpVHUYH� TX
LO� V
DJLW� G
pOpPHQWV�

VLJQLILFDWLIV�GRQW�OD�GLYXOJDWLRQ�QH�VXLW�SDV�j�O
pPHWWHXU���

,PSRUWDQFH� UHODWLYH� GHV� SULQFLSDX[� FOLHQWV� HW�� OH� FDV�
pFKpDQW�� YHQWLODWLRQ� GH� OD� FOLHQWqOH� HQWUH� PDUFKpV�
DGPLQLVWUDWLIV�HW�PDUFKpV�SULYpV��

����� ,QGLFDWLRQ�GH� WRXW� OLWLJH�RX�DUELWUDJH�� HQ�FRXUV�RX�
SDVVp��VXVFHSWLEOH�G
DYRLU�RX�D\DQW�HX��GDQV�XQ�SDVVp�UpFHQW��
XQH� LQFLGHQFH� VHQVLEOH� VXU� OD� VLWXDWLRQ� ILQDQFLqUH� GH�
O
pPHWWHXU�� VRQ� DFWLYLWp�� VRQ� UpVXOWDW� HW�� OH� FDV� pFKpDQW�� VXU�
VRQ�JURXSH��

����� � (IIHFWLI�PR\HQ� HW� pYROXWLRQ� DX� FRXUV�GHV� WURLV�
GHUQLHUV�H[HUFLFHV��

������ 3ROLWLTXH�G
LQYHVWLVVHPHQW��QRWDPPHQW���

�� ,QGLFDWLRQV� FRQFHUQDQW� OHV� SULQFLSDX[�
LQYHVWLVVHPHQWV� HQ� FRXUV� GH� UpDOLVDWLRQ�� j� O
H[FOXVLRQ� GHV�
LQWpUrWV� HQ� FRXUV� G
DFTXLVLWLRQ� GDQV� G
DXWUHV� HQWUHSULVHV��
ORUVTXH�O
LQIRUPDWLRQ�HVW�FRQILGHQWLHOOH��

�� ,QGLFDWLRQV�FRQFHUQDQW�OHV�SULQFLSDX[�LQYHVWLVVHPHQWV�
IXWXUV�GH� O
pPHWWHXU�TXL�RQW� IDLW� O
REMHW�G
HQJDJHPHQWV� IHUPHV�
GH�VHV�RUJDQHV�GLULJHDQWV��j�O
H[FOXVLRQ�GHV�LQWpUrWV�GHYDQW�rWUH�
DFTXLV� GDQV� G
DXWUHV� HQWUHSULVHV�� ORUVTXH� O
LQIRUPDWLRQ� HVW�
FRQILGHQWLHOOH��

����� /RUVTXH� O
pPHWWHXU� HVW� j� OD� WrWH� G
XQ� JURXSH�� OHV�
UHQVHLJQHPHQWV�SUpYXV�DX�SUpVHQW�FKDSLWUH�VRQW�IRXUQLV�SRXU�
O
pPHWWHXU�HW�SRXU�OH�JURXSH��

����� /RUVTXH� O
KLVWRULTXH� GH� O
DFWLYLWp� Q
HVW� SDV�
UHSUpVHQWDWLI�GH�OD�VLWXDWLRQ�GH�O
pPHWWHXU��O
pPHWWHXU�IRXUQLW�
XQH�SUpVHQWDWLRQ�GX�SURMHW��DFFRPSDJQpH�pYHQWXHOOHPHQW�GH�
O
RSLQLRQ�GH�OD�SHUVRQQH�KDELOLWpH�j�pPHWWUH�XQH�RSLQLRQ�VXU�
OD� FRKpUHQFH� GHV� K\SRWKqVHV� UHWHQXHV� HW� OD� SHUWLQHQFH� GHV�
PpWKRGHV�XWLOLVpHV��

�

&KDSLWUH�����3DWULPRLQH���6LWXDWLRQ�ILQDQFLqUH���

5pVXOWDWV��

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

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

����� (WDWV�ILQDQFLHUV�GH�O
pPHWWHXU��

/HV� pWDWV� ILQDQFLHUV� GRLYHQW� UHVSHFWHU� OHV� SRVWXODWV� GH�
FRQWLQXLWp�GH�O
H[SORLWDWLRQ��GH�SHUPDQHQFH�GHV�PpWKRGHV�HW�
G
LQGpSHQGDQFH�GHV�H[HUFLFHV��

$X� FDV� R�� LO� VHUDLW� GpURJp� j� O
XQ� RX� O
DXWUH� GH� FHV�
SULQFLSHV�� H[SOLFDWLRQV� HW� MXVWLILFDWLRQV� GRLYHQW� rWUH�
GRQQpHV��
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������� (WDWV� ILQDQFLHUV�FHUWLILpV� UHODWLIV�DX[� WURLV�

GHUQLHUV� H[HUFLFHV� pWDEOLV� SDU� OHV� RUJDQHV� GH� O
pPHWWHXU� HW�

SUpVHQWpV�VRXV�IRUPH�GH�WDEOHDX�FRPSDUDWLI��

������� 6L� O
pPHWWHXU� pWDEOLW� VHXOHPHQW� GHV� pWDWV�

ILQDQFLHUV� DQQXHOV� FRQVROLGpV�� LO� OHV� IDLW� ILJXUHU� GDQV� OH�

SURVSHFWXV�FRQIRUPpPHQW�DX�SRLQW��������

������� 3RXU� OHV� pPHWWHXUV� GH� WLWUHV� GH� FUpDQFH��

LQGLFDWLRQ� j� OD� GDWH� OD� SOXV� UpFHQWH� SRVVLEOH� �TXL� GRLW� rWUH�

SUpFLVpH���SRXU�DXWDQW�TX
LOV�VRLHQW�VLJQLILFDWLIV���

�� GX� PRQWDQW� JOREDO� GHV� HPSUXQWV� REOLJDWDLUHV�

UHVWDQW� j� UHPERXUVHU�� DYHF� YHQWLODWLRQ� HQWUH� HPSUXQWV�

JDUDQWLV��SDU�GHV�V�UHWpV�UpHOOHV�RX�DXWUHPHQW��SDU�O
pPHWWHXU�

RX�SDU�GHV�WLHUV��HW�HPSUXQWV�QRQ�JDUDQWLV���

�� GX�PRQWDQW� JOREDO� GH� WRXV� OHV� DXWUHV� HPSUXQWV� HW�

GHWWHV�� DYHF� YHQWLODWLRQ� VHORQ� TX
LOV� VRQW� JDUDQWLV� RX� QRQ�

JDUDQWLV���

�� GX� PRQWDQW� JOREDO� GHV� HQJDJHPHQWV�

FRQGLWLRQQHOV��

������� 5pVXOWDW� GH� O
H[HUFLFH�� JOREDO� HW� SDU�

DFWLRQ�� DYDQW� HW� DSUqV� LPS{WV� FRXUDQW� HW� QHW�� LQGLYLGXHO� HW�

FRQVROLGp�SRXU�OHV�WURLV�GHUQLHUV�H[HUFLFHV��

������� 6L�� DX� FRXUV� GH� OD� SpULRGH� GHV� WURLV�

H[HUFLFHV� YLVpV� FL�GHVVXV�� OH� QRPEUH� G
DFWLRQV� GH�

O
pPHWWHXU� D� pWp� PRGLILp� GX� IDLW� QRWDPPHQW� G
XQH�

DXJPHQWDWLRQ� GH� FDSLWDO� RX� G
XQH� UpGXFWLRQ� GH� FDSLWDO��

G
XQ� UHJURXSHPHQW� RX� G
XQH� GLYLVLRQ� GHV� DFWLRQV�� OHV�

UpVXOWDWV�SDU�DFWLRQ�YLVpV�FL�GHVVXV�VRQW�DMXVWpV�SRXU�rWUH�

UHQGXV� FRPSDUDEOHV� �� GDQV� FH� FDV�� OHV� IRUPXOHV� GHV�

DMXVWHPHQWV�XWLOLVpV�VRQW�LQGLTXpHV��

������� 0RQWDQW�GX�GLYLGHQGH�JOREDO�HW�SDU�DFWLRQ�

SRXU� OHV� WURLV� GHUQLHUV� H[HUFLFHV�� DMXVWpV�� OH� FDV� pFKpDQW��

SRXU�rWUH�UHQGXV�FRPSDUDEOHV�FRQIRUPpPHQW�DX�SRLQW��������

������� /HV� pOpPHQWV� SUpYXV� DX[� SRLQWV� �������

�������HW�������VRQW�SUpVHQWpV�VRXV�IRUPH�GH�WDEOHDX��

����� � /RUVTXH�OH�SURVSHFWXV�FRPSUHQG�GHV�pWDWV�

ILQDQFLHUV�DQQXHOV�FRQVROLGpV���

D�� LQGLFDWLRQ�GH� OD�GpQRPLQDWLRQ�HW�GX�VLqJH�

VRFLDO�GHV�HQWUHSULVHV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ���

E�� LQGLFDWLRQ� GHV� SULQFLSHV� GH� FRQVROLGDWLRQ�

DSSOLTXpV� �LQWpJUDWLRQ� JOREDOH�� SURSRUWLRQQHOOH�� RX� G
XQH�

PLVH�HQ�pTXLYDOHQFH����OH�FDV�pFKpDQW��SUpFLVHU�HW�H[SOLTXHU�

OHV�GpURJDWLRQV�SDU�UDSSRUW�j�OD�PpWKRGH�DQQRQFpH���

F�� SRXU� FKDFXQH� GHV� HQWUHSULVHV� YLVpHV� VRXV� D���

LQGLFDWLRQ� GX� SRXUFHQWDJH� GH� FRQWU{OH� HW� G
LQWpUrW� GLUHFW� HW�

LQGLUHFW�GDQV�OHV�VRFLpWpV�FRQVROLGpHV��

/HV�pOpPHQWV�SUpYXV�DX[�SRLQWV�D���E��HW�F��SHXYHQW�rWUH�

SUpVHQWpV�VRXV�IRUPH�GH�WDEOHDX��

����� 6L� FHUWDLQV� UHQVHLJQHPHQWV� FL�GHVVXV� VRQW� GRQQpV�

GDQV�OHV�pWDWV�ILQDQFLHUV�DQQXHOV�IRXUQLV�HQ�YHUWX�GX�SUpVHQW�

FKDSLWUH��LOV�SHXYHQW�QH�SDV�rWUH�UpSpWpV��

&KDSLWUH�����2UJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ�

FRQWU{OH�GHV�FRPSWHV�

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

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

����� � 1RPV�� DGUHVVHV� HW� IRQFWLRQV� FKH]�

O
pPHWWHXU�GHV�SHUVRQQHV�VXLYDQWHV���

D�� PHPEUH� GHV� RUJDQHV� G
DGPLQLVWUDWLRQ� HW� GH�

GLUHFWLRQ���

E�� PHPEUHV� GHV� DXWUHV� RUJDQHV� VSpFLILTXHV� �H[�� ��

FRPPLVVDLUHV�GX�JRXYHUQHPHQW��FHQVHXU������

3RXU�FKDTXH�PHPEUH�GH�FHV�RUJDQHV��LQGLTXHU���

�� QRP��SUpQRP���

�� IRQFWLRQV�GDQV�OD�VRFLpWp��GDWH�G
HQWUpH�HQ�IRQFWLRQ�

RX�GXUpH�GX�PDQGDW���

�� SULQFLSDOH�DFWLYLWp�H[HUFpH�HQ�GHKRUV�GH� OD�VRFLpWp�

DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV���

�� PDQGDWV� G
DGPLQLVWUDWHXUV� OHV� SOXV� VLJQLILFDWLIV�

GDQV�G
DXWUHV�VRFLpWpV����

�� SRXU� OH� UHSUpVHQWDQW� SHUPDQHQW� G
XQH� SHUVRQQH�

PRUDOH� DGPLQLVWUDWHXU�� LO� FRQYLHQW� G
LQGLTXHU� OD� IRQFWLRQ�

GDQV�OD�VRFLpWp�TX
LO�UHSUpVHQWH��

�� O
pPHWWHXU� SHXW�� SRXU� GHV� UDLVRQV� GH� VpFXULWp�� rWUH�

DXWRULVp� j� Q
LQGLTXHU� FRPPH� DGUHVVH� TXH� OD� YLOOH� GH�

UpVLGHQFH��

���� ,QWpUrWV�GHV�GLULJHDQWV�GDQV�OH�FDSLWDO�GH�O
pPHWWHXU��

GDQV� FHOXL� G
XQH� VRFLpWp� TXL� HQ� GpWLHQW� OH� FRQWU{OH�� GDQV�

FHOXL� G
XQH� ILOLDOH� GH� O
pPHWWHXU� RX� FKH]� XQ� FOLHQW� RX� XQ�

IRXUQLVVHXU�VLJQLILFDWLI�GH�O
pPHWWHXU��

������ 5pPXQpUDWLRQV� HW� DYDQWDJHV� HQ� QDWXUH� DWWULEXpV�

SRXU� OH� GHUQLHU� H[HUFLFH�� j� TXHOTXH� WLWUH� TXH� FH� VRLW�� SDU�

O
pPHWWHXU� RX� SDU� OD� VRFLpWp� KROGLQJ� HW� OHV� VRFLpWpV� TX¶HOOH�

FRQWU{OH� DX� VHQV� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� �������� DX[�

PHPEUHV�GHV�RUJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ� ��FHV�

LQIRUPDWLRQV� VRQW� GRQQpHV� GH� IDoRQ� JOREDOH� SRXU� FKDTXH�

FDWpJRULH��

������ ,QGLFDWLRQ�JOREDOH�GHV�SUrWV� HW�JDUDQWLHV� DFFRUGpV�
HQ� IDYHXU� GHV�PHPEUHV� GHV� RUJDQHV� G
DGPLQLVWUDWLRQ� HW� GH�
GLUHFWLRQ��

����/RUVTXH� FHV� UHQVHLJQHPHQWV�QH� VRQW�SDV� IRXUQLV� DX�
FKDSLWUH�����

�� 1RP�� DGUHVVH� HW� TXDOLILFDWLRQ� GHV� FRPPLVVDLUHV� DX[�
FRPSWHV�GHV�FRPSWHV�TXL��FRQIRUPpPHQW�j�OD��OpJLVODWLRQ�GH�
O
pPHWWHXU�� RQW� SURFpGp� j� � OD� YpULILFDWLRQ� � GHV� � FRPSWHV��
DQQXHOV��GHV��WURLV���GHUQLHUV�H[HUFLFHV���

�� OD�GDWH�GH�GpEXW�GX�SUHPLHU�PDQGDW���

�� OD� GXUpH� HW� OD� GDWH� G
H[SLUDWLRQ� GHV� PDQGDWV� GHV�
FRPPLVVDLUHV�DX[�FRPSWHV���

�� O
DSSDUWHQDQFH�j�XQ�JURXSH���

�� ,QGLFDWLRQV� SUpFLVDQW� TXH� OHV� FRPSWHV� RQW� pWp�
FHUWLILpV� �� VL� OHV� FHUWLILFDWLRQV� RQW� pWp� UHIXVpHV� SDU� OHV�
FRPPLVVDLUHV� DX[� FRPSWHV� RX� VL� HOOHV� FRPSRUWHQW� GHV�
UpVHUYHV�� FH� UHIXV� RX� FHV� UpVHUYHV� GRLYHQW� rWUH� UHSURGXLWV�
LQWpJUDOHPHQW�HW�OD�PRWLYDWLRQ�GRLW�HQ�rWUH�GRQQpH��
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����� 1DWXUH� HW� LPSRUWDQFH� GHV� RSpUDWLRQV� FRQFOXHV�
GHSXLV� OH� GpEXW� GX� GHUQLHU� H[HUFLFH� DYHF� OHV�PHPEUHV� GHV�
RUJDQHV� G
DGPLQLVWUDWLRQ� HW� GH� GLUHFWLRQ�� DLQVL� TX
DYHF� XQ�
FDQGLGDW�j�XQ�SRVWH�GH�PHPEUH�GX�FRQVHLO��TXL�QH�SUpVHQWHQW�
SDV� OH� FDUDFWqUH� G
RSpUDWLRQV� FRXUDQWHV� FRQFOXHV� j� GHV�
FRQGLWLRQV�QRUPDOHV��

������� 1DWXUH� HW� LPSRUWDQFH� GHV� RSpUDWLRQV�
FRQFOXHV� GHSXLV� OH� GpEXW� GX� GHUQLHU� H[HUFLFH� DYHF� XQ�
DFWLRQQDLUH�GpWHQDQW�SOXV�GH����GX�FDSLWDO�TXL�QH�SUpVHQWHQW�
SDV� OH� FDUDFWqUH� G
RSpUDWLRQV� FRXUDQWHV� FRQFOXHV� j� GHV�
FRQGLWLRQV�QRUPDOHV��

�

&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
pYROXWLRQ�
UpFHQWH�HW�OHV�SHUVSHFWLYHV�G
DYHQLU�

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

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

����� (YROXWLRQ�UpFHQWH��

,QGLFDWLRQ� JpQpUDOH� VXU� OHV� WHQGDQFHV� UpFHQWHV� OHV� SOXV�
VLJQLILFDWLYHV� GDQV� O
pYROXWLRQ� GHV� DIIDLUHV� GH� O
pPHWWHXU�
GHSXLV� OD� FO{WXUH�GH� O
H[HUFLFH�DXTXHO� OHV�GHUQLHUV� FRPSWHV�
DQQXHOV�SXEOLpV�VH�UDSSRUWHQW��

����� � 3HUVSHFWLYHV�G
DYHQLU���

�� ,QGLFDWLRQV� VXU� OHV� SHUVSHFWLYHV� GH� O
H[HUFLFH� HQ�
FRXUV���

�� 3UpYLVLRQV�GX�FKLIIUH�G
DIIDLUHV�HW�GX�UpVXOWDW���

�� 3UpFLVLRQV� VXU� OHV� QpJRFLDWLRQV� HQ� FRXUV� RX�
O
DYDQFHPHQW�G
RSpUDWLRQV�GH�WRXWH�QDWXUH��HW�GRQW�O
LVVXH�HVW�
GH� QDWXUH� j� DYRLU� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU�
O
DSSUpFLDWLRQ� GH� OD� VLWXDWLRQ� ILQDQFLqUH�� O
DFWLYLWp� RX� OHV�
UpVXOWDWV�GH�O
pPHWWHXU��

����� � ,QIRUPDWLRQV� FRQFHUQDQW� OHV� IDFWHXUV�
SUREDEOHV�UHODWLIV�j�O
pYROXWLRQ�SUpYLVLEOH�GX�PDUFKp��

����� � /HV�RULHQWDWLRQV���

�� 3ROLWLTXH� JpQpUDOH� �� GLYHUVLILFDWLRQ��
VSpFLDOLVDWLRQ��UHFRQYHUVLRQ���

�� $FWLYLWpV� DQFLHQQHV� RX� QRXYHOOHV� TXL� VHURQW�
GpYHORSSpHV���

�� /H� FDV� pFKpDQW�� LQGLFDWLRQ� VXU� OH� SURJUDPPH�
G
LQYHVWLVVHPHQW�SURMHWp���

�� 0RGH�GH�ILQDQFHPHQW�GHV�SURMHWV��

�

$QQH[H���DX�5qJOHPHQW�SRUWDQW�

VXU�O
DSSHO�SXEOLF�j�O
pSDUJQH�
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&KDSLWUH��HU����5HVSRQVDEOHV�GX�SURVSHFWXV�

����� � 1RP� HW� IRQFWLRQV� GHV� SHUVRQQHV�
SK\VLTXHV�RX�GpQRPLQDWLRQ�HW�VLqJH�GHV�SHUVRQQHV�PRUDOHV�
TXL�DVVXPHQW�OD�UHVSRQVDELOLWp�GX�SURVSHFWXV��

�

&KDSLWUH�����5HQVHLJQHPHQWV�FRQFHUQDQW�O
RSpUDWLRQ�

����� 1RPEUH�� YDOHXU� QRPLQDOH�� IRUPH� HW� FDWpJRULH� GHV�
WLWUHV��

����� 3UL[�GH�VRXVFULSWLRQ��

0RGDOLWpV�GH�SDLHPHQW�GX�SUL[��

�������3URGXLW� EUXW� HW� SURGXLW� QHW� GH� O
pPLVVLRQ�� DYHF�
LQGLFDWLRQ�GH�OD�UpPXQpUDWLRQ�GH�O
LQWHUPpGLDLUH�HW�GHV�IUDLV�
G
pPLVVLRQ��OH�FDV�pFKpDQW��

����� 3pULRGH�GH�VRXVFULSWLRQ��

���������� (WDEOLVVHPHQWV�GRPLFLOLDWDLUHV��

(WDEOLVVHPHQWV�FKDUJpV�GH�UHFXHLOOLU�OHV�VRXVFULSWLRQV�GX�

SXEOLF��

���� � � � � � � �0RGDOLWpV� HW� GpODLV� GH� GpOLYUDQFH� GHV� WLWUHV��

FUpDWLRQ�pYHQWXHOOH�GH�FHUWLILFDWV�SURYLVRLUHV��

����������� 0RGH�GH�SODFHPHQW��

'HVFULSWLRQ�EUqYH�GX�PRGH�GX�SODFHPHQW��

'DQV� OH� FDV� G
XQ� SODFHPHQW� DXSUqV� GHV� VDODULpV� HW�

GLULJHDQWV�� LQGLFDWLRQ� GH� OD� FDWpJRULH� GH� VDODULpV� RX� GH�

GLULJHDQWV� YLVpH� SDU� OH� SODFHPHQW�� DLQVL� TXH� GX� QRPEUH�

PD[LPDO�GH�WLWUHV�TXL�SHXYHQW�rWUH�VRXVFULWV�RX�DFKHWpV�SDU�

FKDTXH�VDODULp�RX�GLULJHDQW��

���������� %XW�GH�O
pPLVVLRQ��

'DQV� OH� FDV� GX� SODFHPHQW� GH� GURLWV� GH� VRXVFULSWLRQ��

LQGLFDWLRQ�GX�SURGXLW�QHW�TXL� VHUD�REWHQX� VL� WRXV� OHV�GURLWV�

VRQW� H[HUFpV� HW� DIIHFWDWLRQ� HQYLVDJpH� GH� O
pPLVVLRQ���

,QGLFDWLRQ�GX�PLQLPXP�GH�IRQGV�j�UHFXHLOOLU�SRXU�UpSRQGUH�

DX[�EHVRLQV�GH�O
pPHWWHXU��

���������� 0DUFKp�GHV�WLWUHV�

6
LO� \� D� OLHX�� LQGLFDWLRQ� GHV� PDUFKpV� WXQLVLHQV� RX�

pWUDQJHUV�� UpJOHPHQWpV� RX� QRQ�� R�� OHV� WLWUHV� GH� O
pPHWWHXU�

VRQW�QpJRFLpV��

(Q� FDV� G
LQH[LVWHQFH� DFWXHOOH� G
XQ� PDUFKp� SRXU� OD�

QpJRFLDWLRQ� GHV� WLWUHV� RIIHUWV�� LQVHUWLRQ� GH� OD� PHQWLRQ�

VXLYDQWH��HQ�FDUDFWqUHV�JUDV��HQ�SDJH�GH�WLWUH���

�©� ,O� Q
H[LVWH�� j� OD� GDWH� GX� YLVD�� DXFXQ�PDUFKp� SRXU� OD�

QpJRFLDWLRQ�GHV�WLWUHV�RIIHUWV��ª�

�

&KDSLWUH�����5HQVHLJQHPHQWV�GH�FDUDFWqUH�JpQpUDO�

FRQFHUQDQW�O
pPHWWHXU�HW�VRQ�FDSLWDO�

����� 'pQRPLQDWLRQ��VLqJH�VRFLDO��

����� ,QGLFDWLRQ� VXU� WRXWH� RSpUDWLRQ� D\DQW� HQWUDvQp� XQH�

PRGLILFDWLRQ� LPSRUWDQWH�GH� OD� UpSDUWLWLRQ�GX�FDSLWDO�GHSXLV�

OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH��

&KDSLWUH�����2UJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ�

�������� 1RP� HW� IRQFWLRQV� GHV� PHPEUHV� GHV�
RUJDQHV�G
DGPLQLVWUDWLRQ�HW�GH�GLUHFWLRQ��

'DQV� OH� FDV� G
XQ� SODFHPHQW� DXSUqV� GHV� VDODULpV� HW�
GLULJHDQWV�� LQGLFDWLRQ� GHV� VHXOV� FKDQJHPHQWV� VXUYHQXV�
SDUPL�OHV�GLULJHDQWV�GHSXLV�OD�GHUQLqUH�DVVHPEOpH�DQQXHOOH��

�

$QQH[H���DX�5qJOHPHQW�SRUWDQW�

VXU�O
DSSHO�SXEOLF�j�O
pSDUJQH�
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/H� GRFXPHQW� G
LQIRUPDWLRQ� PLV� j� OD� GLVSRVLWLRQ� GHV�
DFWLRQQDLUHV� j� O
RFFDVLRQ� G
XQH� DVVHPEOpH� JpQpUDOH� GRLW�
FRQWHQLU�OHV�pOpPHQWV�VXLYDQWV���

�

&KDSLWUH��HU���5HQVHLJQHPHQWV�FRQFHUQDQW�O
DVVHPEOpH�

����� (OHFWLRQ�GHV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��


