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3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�LQWHUQH�SRXU�OD�
SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH�

,��(SUHXYH�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH���
�����2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���
�� /D� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�

GpFRQFHQWUDWLRQ�

��/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�

�� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV�

���/H�EXGJHW�GH�O¶(WDW���
��'pILQLWLRQ�

��3UpSDUDWLRQ�HW�YRWH�GX�EXGJHW�

�� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW�

�� �� /H� VWDWXW� SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�

�� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQ� GX� PLQLVWqUH� GX�
FRPPHUFH�

,,��(SUHXYH�WHFKQLTXH���

&+$3,75(�,�

0pWDOOXUJLH�

��3K\VLTXH�GHV�PpWDX[��IURQWH��DFLHU��

��$OOLDJHV�

��0LVH�HQ�IRUPH�GHV�PpWDX[�

��'pIRUPDWLRQ�WKHUPLTXH�GHV�PpWDX[�

��7UDLWHPHQW�WKHUPLTXH�GHV�PpWDX[�

&+$3,75(�,,�

&KLPLH�

1RWLRQV�GH��FLQpPDWLTXH���
&LQpPDWLTXH� G¶XQ� FRUSV� VROLGH�WUDQVODWLRQ�� UHODWLRQ��

PRXYHPHQW� KpOLFRwGDO� FRPSRVLWLRQ� GHV� YLWHVVHV� HW� GHV�
DFFpOpUDWLRQV��YLWHVVH�GH�JOLVVHPHQW��

1RWLRQV�GH�G\QDPLTXH���
*pQpUDOLWpV� VXU� OH�PRXYHPHQW�G¶XQ�FRUSV�VROLGH�DXWRXU�

G¶XQ�SRLQW�IL[H�

7HFKQRORJLH���
(WXGHV�GHV�HQJUHQDJHV���
7UDLQ�GH�URXWHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV�

/HV�OLDLVRQV��SULQFLSH�HW�SURFpGpV��RUJDQHV�G¶DVVHPEODJH�
pOpPHQWDLUH�

LPPRELOLVDWLRQ�UHODWLYH�GH�GHX[�SLqFHV�GH�PDFKLQH�

2UJDQHV�GHV�WUDQVPLVVLRQV�PpFDQLTXHV�

(PEUD\DJHV�

IUHLQV�

WUDQVPLVVLRQ�GX�PRXYHPHQWV�FLUFXODLUH�

2UJDQHV�GH�YDULDWLRQ�GH�YLWHVVH�

2UJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�
PRXYHPHQW�

0DWpULDX[���

'LIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�
QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�
IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�
G¶RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

0DFKLQHV�RXWLOV� j�PpWDX[� �OHV� WRXUV�� OHV� IUDLVHXVHV�� OHV�
SHUFHXVHV�� UDERWHXVHV� HW� pWDX[�OLPHXUV�� OHV� DOpVHXVHV��
PDFKLQHV�j�VFLHU�OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQH�j�
PHXOHU�HW�UHFWLILHU���

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

�/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�
j� FDUDFWqUH� DGPLQLVWUDWLI� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q��������GX����
GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH��

$UUrWH���
$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GX�FRPPHUFH��

OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

$UW�� ��� ��/H�QRPEUH�GH�SRVWHV� j�SRXUYRLU� HVW� IL[p�j�XQ�
�����SRVWH��

$UW����� ��/D�GDWH�GX�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����QRYHPEUH������

7XQLV��OH����QRYHPEUH�������
/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�
9X�

/H�3UHPLHU�0LQLVWUH�
+DPHG�.DURXL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
VWDWXW�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�,�

'H�O
DJUpPHQW�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'HV�FRQGLWLRQV�G
DJUpPHQW�

$UWLFOH� SUHPLHU�� ±� /HV� SHUVRQQHV� SK\VLTXHV� GpVLUDQW�
H[HUFHU�O
DFWLYLWp�G
LQWHUPpGLDLUH�HQ�ERXUVH�GRLYHQW���

��±�DYRLU�OD�QDWLRQDOLWp�WXQLVLHQQH��

��±�DYRLU�OHXU�UpVLGHQFH�HQ�7XQLVLH��
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��±�MRXLU�GH�OHXUV�GURLWV�FLYLTXHV�HW�SROLWLTXHV��

��±�rWUH�DSWHV�SK\VLTXHPHQW�HW�PHQWDOHPHQW�j�DFFRPSOLU�
OHXUV�DFWLYLWpV��

��±�DYRLU�XQH�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW��

�� ±� DYRLU� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� GH� �� DQV�� DX�
PRLQV��GDQV�OH�GRPDLQH�GH�O
LQWHUPpGLDLUH�ERXUVLqUH��

��±�VXELU�DYHF�VXFFqV��XQ�WHVW�G
DSWLWXGH�SURIHVVLRQQHOOH�
RUJDQLVp�SDU�XQ�RUJDQLVPH�FKRLVL�SDU� OH�FRQVHLO�GX�PDUFKp�
ILQDQFLHU�HW�VRXV�OH�FRQWU{OH�GH�FH�GHUQLHU��

��±�V
HQJDJHU�j�V
DGRQQHU��LQGpSHQGDPPHQW�GHV�DFWLYLWpV�
VSpFLILpHV�j�O
DUWLFOH����GH�OD�ORL�Q���������GX����QRYHPEUH�
������ j� O
DFWLYLWp� GH� QpJRFLDWLRQ� HW� G
HQUHJLVWUHPHQW� HQ�
ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��

�� ±� MXVWLILHU� GH� O
H[LVWHQFH� GH� PR\HQV� KXPDLQV� HW�
PDWpULHOV� QpFHVVDLUHV� j� O
H[HUFLFH� GH� O
DFWLYLWp�
G
LQWHUPpGLDLUH� HQ� ERXUVH� HW� GRQW� OD� WHQHXU� HVW� GpWHUPLQpH�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ��� ±� /HV� DFWLYLWpV� GH� FRQWUHSDUWLH�� GH� WHQXH� GH�
PDUFKp��HW�GH�JDUDQWLH�GH�ERQQH�ILQ�G
pPLVVLRQV�QH�SHXYHQW�
rWUH�H[HUFpHV�TXH�SDU�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�VRFLpWpV�
DQRQ\PHV�VSpFLDOLVpHV��

$UW�� ��� ±� /HV� VRFLpWpV� DQRQ\PHV� GpVLUDQW� H[HUFHU�
O
DFWLYLWp�G
LQWHUPpGLDLUH�HQ�ERXUVH�GRLYHQW���

��±�DYRLU�OD�QDWLRQDOLWp�WXQLVLHQQH��

�� ±� DYRLU� REOLJDWRLUHPHQW� SRXU� REMHW�� LQGpSHQGDPPHQW�
GHV�DFWLYLWpV�SUpYXHV�j�O
DUWLFOH����GH�OD�ORL�Q���������GX����
QRYHPEUH� ������ OD� QpJRFLDWLRQ� HW� O
HQUHJLVWUHPHQW� HQ�
ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��

�� ±� MXVWLILHU� GH� O
H[LVWHQFH� GH� PR\HQV� KXPDLQV� HW�
PDWpULHOV� QpFHVVDLUHV� j� O
H[HUFLFH� GH� O
DFWLYLWp�
G
LQWHUPpGLDLUH� HQ� ERXUVH� HW� GRQW� OD� WHQHXU� HVW� GpWHUPLQpH�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

��±�DYRLU�XQ�FDSLWDO�PLQLPXP�OLEpUp�GH���

�����������'��VL� OD�VRFLpWp�GHPDQGH�j�rWUH�DJUppH�SRXU�
O
H[HUFLFH�GHV�DFWLYLWpV�GH�QpJRFLDWLRQ�HW�G
HQUHJLVWUHPHQW�HQ�
ERXUVH� GH� YDOHXUV� PRELOLqUHV� HW� SURGXLWV� ILQDQFLHUV�� GH�
FRQVHLO� ILQDQFLHU�� GH� GpPDUFKDJH� ILQDQFLHU�� GH� JHVWLRQ� GH�
SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�HW�GH�SRUWDJH�G
DFWLRQV��

�����������'��VL�OD�VRFLpWp�GHPDQGH�j�rWUH�DJUppH��RXWUH�
OHV�DFWLYLWpV�FL�GHVVXV�FLWpHV��SRXU�O
H[HUFLFH�GHV�DFWLYLWpV�GH�
FRQWUHSDUWLH�� GH� WHQXH� GH�PDUFKp� GH� JDUDQWLH� GH� ERQQH� ILQ�
G
pPLVVLRQV�RX�GH�O
XQH�GH�FHV�DFWLYLWpV��

(Q�RXWUH�� OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO��RX� OH�GLUHFWHXU�
JpQpUDO�GH�OD�VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH��GRLW�
MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� SROLWLTXHV� HW� MXVWLILHU� G
XQH�
H[SpULHQFH� SURIHVVLRQQHOOH� GH� WURLV� DQV� DX� PRLQV� GDQV� OH�
GRPDLQH�GH�O
LQWHUPpGLDLUH�ERXUVLqUH��

$UW�� ��� ±� $XFXQ� LQWHUPpGLDLUH� HQ� ERXUVH� QH� SHXW�
SDUWLFLSHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� DX� FDSLWDO� G
XQH�
VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH�SRXU�SOXV�GH�����
GX�FDSLWDO��

(VW�FRQVLGpUpH�SDUWLFLSDWLRQ�LQGLUHFWH�DX�VHQV�GX�SUpVHQW�
DUWLFOH��OD�SDUWLFLSDWLRQ�UHYHQDQW�j�XQH�ILOLDOH��DX�FRQMRLQW�HW�
DX[�HQIDQWV�PLQHXUV��

$UW�����±�1XO�QH�SHXW�rWUH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�RX�
GLUHFWHXU� JpQpUDO� RX� VDODULp�� VLPXOWDQpPHQW� GH� GHX[�
pWDEOLVVHPHQWV�G
LQWHUPpGLDWLRQ�HQ�ERXUVH��

1XO�QH�SHXW�rWUH��VLPXOWDQpPHQW��G
XQH�VRFLpWp�DQRQ\PH�
LQWHUPpGLDLUH� HQ� ERXUVH� HW� G
XQH� EDQTXH� RX� XQ� DXWUH�
pWDEOLVVHPHQW� ILQDQFLHU� UpJL� SDU� OD� ORL� Q�� ������ GX� ��
GpFHPEUH� ����� UpJOHPHQWDQW� OD� SURIHVVLRQ� EDQFDLUH� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

$UW�� ��� ±� 1XO� QH� SHXW� rWUH� LQWHUPpGLDLUH� HQ� ERXUVH�
SHUVRQQH�SK\VLTXH�RX�GLULJHDQW��j�TXHOTXH�WLWUH�TXH�FH�VRLW��
G
XQH�VRFLpWp�DQRQ\PH�LQWHUPpGLDLUH�HQ�ERXUVH���

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� IDX[� HQ�
pFULWXUH�� SRXU� YRO�� SRXU� DEXV� GH� FRQILDQFH�� SRXU�
HVFURTXHULH�� SRXU� H[WRUVLRQ� GH� IRQGV� RX� YDOHXUV�� SRXU�
VRXVWUDFWLRQ�FRPPLVH�SDU�GpSRVLWDLUH�SXEOLF��SRXU�pPLVVLRQ�
GH� FKqTXH� VDQV� SURYLVLRQ�� SRXU� UHFHO� GH� FKRVHV� REWHQXV� j�
O
DLGH� GH� FHV� LQIUDFWLRQV� HW� SRXU� LQIUDFWLRQ� j� OD�
UpJOHPHQWDWLRQ�GHV�FKDQJHV��

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� XQ� GpOLW�
LQWHQWLRQQHO�HW�SRXU�ODTXHOOH�LO�Q
D�SDV�pWp�UpKDELOLWp��

�� V
LO� WRPEH� VRXV� OH� FRXS� G
XQ� MXJHPHQW� GpILQLWLI� GH�
IDLOOLWH��

��V
LO�D�pWp�DGPLQLVWUDWHXU�RX�JpUDQW�GH�VRFLpWpV�GpFODUpHV�
HQ� IDLOOLWH� HW� TXH� FHWWH� IDLOOLWH� OXL� D� pWp� pWHQGXH�
SHUVRQQHOOHPHQW�RX�V
LO�D�pWp�FRQGDPQp�HQ�YHUWX�GHV�DUWLFOHV�
����HW�����GX�FRGH�SpQDO�UHODWLIV�j�OD�EDQTXHURXWH��

6HFWLRQ���

'H�OD�SURFpGXUH�G
DJUpPHQW�

$UW�� ��� ±� /
DJUpPHQW� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�
FRPSRUWH�XQ�DJUpPHQW�GH�SULQFLSH�HW�XQ�DJUpPHQW�GpILQLWLI�
GpOLYUpV� SDU� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU�� 7RXWHIRLV�� OH�
GpPDUUDJH� HIIHFWLI� GHV� RSpUDWLRQV� GH� QpJRFLDWLRQ� HW�
G
HQUHJLVWUHPHQW�HQ�ERXUVH�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�
ILQDQFLHUV�GHPHXUH�VXERUGRQQp�j�GHV�DXWRULVDWLRQV�G
DFFqV�j�
OHXU� V\VWqPH� DFFRUGpHV�� UHVSHFWLYHPHQW�� SDU� OD� EDQTXH�GHV�
YDOHXUV� PRELOLqUHV� GH� 7XQLV� HW� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��

$UW�����±�/H�UHTXpUDQW�GH�O
DJUpPHQW�GH�SULQFLSH�DGUHVVH��
VRXV� SOL� GH� UHFRPPDQGp� DYHF� DFFXVp� GH� UpFHSWLRQ�� DX�
FRQVHLO� GX� PDUFKp� ILQDQFLHU�� RX� GpSRVH� DXSUqV� GH� VRQ�
EXUHDX�G
RUGUH�FRQWUH�UpFpSLVVp��XQ�GRVVLHU�G
DJUpPHQW��

/HV� SLqFHV� GH� FH� GRVVLHU� VRQW� GpWHUPLQpHV� SDU� XQH�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ��� ±� $� OD� UpFHSWLRQ� GX� GRVVLHU� G
DJUpPHQW� GH�
SULQFLSH�� OHV� VHUYLFHV� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU�
O
LQVWUXLVHQW� GDQV�XQ�GpODL� QH�GpSDVVDQW�SDV� WURLV�PRLV��$X�
FRXUV� GH� FH� PrPH� GpODL�� O
DYLV� GH� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV�HQ�ERXUVH�HVW�UHTXLV�HW�LO�HVW�UpSXWp�IDYRUDEOH�
HQ�FDV�GH�VLOHQFH�GH�SOXV�G
XQ�PRLV��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU�GX�UHTXpUDQW�
WRXW� UHQVHLJQHPHQW� RX� GRFXPHQW� FRPSOpPHQWDLUH� SRXU�
O
LQVWUXFWLRQ�GX�GRVVLHU��'DQV�FH�FDV�� OH�GpODL�GH���PRLV�HVW�
VXVSHQGX� MXVTX
j� OD� UpFHSWLRQ� SDU� OH� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�GX�UHQVHLJQHPHQW�RX�GRFXPHQW�GHPDQGp��

$UW������±�'DQV�OH�FDV�R��OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VH� SURQRQFH� IDYRUDEOHPHQW�� LO� QRWLILH� DX� UHTXpUDQW� XQH�
GpFLVLRQ�G
DJUpPHQW�GH�SULQFLSH��

(Q� FDV� GH� UHIXV�� OH� FRQVHLO� GX�PDUFKp� ILQDQFLHU� QRWLILH�
DX�UHTXpUDQW�XQH�GpFLVLRQ�PRWLYpH��
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'DQV� OH� FDV� R�� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU� HVWLPH�
GHYRLU� OLPLWHU� O
DJUpPHQW� GH� SULQFLSH� j� FHUWDLQHV� GHV�
DFWLYLWpV�GHPDQGpHV�SDU� OH�UHTXpUDQW��QRWDPPHQW�HQ�UDLVRQ�
GH� VHV� PR\HQV� ILQDQFLHUV� HW� WHFKQLTXHV� HW� GHV� JDUDQWLHV�
SUpVHQWpHV��OD�GpFLVLRQ�TX
LO�OXL�QRWLILH�HVW�PRWLYpH��

$UW������±�(Q�PrPH�WHPSV�TXH�O
DJUpPHQW�GH�SULQFLSH��OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�QRWLILH�DX�UHTXpUDQW�OD�OLVWH�GHV�
SLqFHV�GX�GRVVLHU�TX
LO�GRLW�SUpVHQWHU�HQ�YXH�GH� O
REWHQWLRQ�
GH�O
DJUpPHQW�GpILQLWLI��

/HV� SLqFHV� GH� FH� GRVVLHU� VRQW� GpWHUPLQpHV� SDU� XQH�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /H� UHTXpUDQW�� VRXV� SHLQH� GH� FDGXFLWp� GH�
O
DJUpPHQW� GH� SULQFLSH� HW� GDQV� XQ� GpODL� GH� �� PRLV� GH� OD�
QRWLILFDWLRQ�GH�FHOXL�FL��GRLW�DGUHVVHU�VRXV�SOL� UHFRPPDQGp�
DYHF�DFFXVp�GH�UpFHSWLRQ�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��RX�
GpSRVHU� DXSUqV� GH� VRQ� EXUHDX� G
RUGUH� FRQWUH� UpFpSLVVp�� OH�
GRVVLHU�H[LJp�SRXU�O
REWHQWLRQ�GH�O
DJUpPHQW�GpILQLWLI��

7RXWHIRLV�� FH� GpODL� SHXW� rWUH� SURURJp� GH� ��PRLV�� SDU� OH�
FRQVHLO� GX�PDUFKp� ILQDQFLHU�� j� OD� GHPDQGH� GX� EpQpILFLDLUH�
GH� O
DJUpPHQW� GH� SULQFLSH�� DYDQW� O
H[SLUDWLRQ� GX� GpODL� GH� ��
PRLV��

$UW�� ���� ±� $� OD� UpFHSWLRQ� GX� GRVVLHU� H[LJp� SRXU�
O
REWHQWLRQ�GH�O
DJUpPHQW�GpILQLWLI��OHV�VHUYLFHV�GX�FRQVHLO�GX�
PDUFKp�ILQDQFLHU�O
LQVWUXLVHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�
��PRLV��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU�GX�UHTXpUDQW�
WRXW� UHQVHLJQHPHQW� RX� GRFXPHQW� FRPSOpPHQWDLUH� SRXU�
O
LQVWUXFWLRQ�GX�GRVVLHU��'DQV�FH�FDV��FH�GpODL�HVW� VXVSHQGX�
MXVTX
j� OD� UpFHSWLRQ� SDU� OH� FRQVHLO� GX�PDUFKp� ILQDQFLHU� GX�
UHQVHLJQHPHQW�RX�GRFXPHQW�GHPDQGp��

$X�FRXUV�GH� FH�PrPH�GpODL�� OHV� VHUYLFHV�GX�FRQVHLO�GX�
PDUFKp� ILQDQFLHU� V
DVVXUHQW�GH� OD� IRQFWLRQQDOLWp�GHV� ORFDX[�
HW�GHV�PR\HQV�KXPDLQV�HW�WHFKQLTXHV�UHTXLV��

$UW������±�'DQV�OH�FDV�R��OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VH� SURQRQFH� IDYRUDEOHPHQW�� LO� QRWLILH� DX� UHTXpUDQW� XQ�
DJUpPHQW�GpILQLWLI��

(Q� FDV� GH� UHIXV� GH� O
DJUpPHQW� GpILQLWLI�� OH� FRQVHLO� GX�
PDUFKp�ILQDQFLHU�QRWLILH�DX�UHTXpUDQW�XQH�GpFLVLRQ�PRWLYpH��

'DQV� OH� FDV� R�� OH� FRQVHLO� GX� PDUFKp� ILQDQFLHU� HVWLPH�
GHYRLU� OLPLWHU� O
DJUpPHQW� GpILQLWLI� j� FHUWDLQHV� GHV� DFWLYLWpV�
SUpYXHV�GDQV�O
DJUpPHQW�GH�SULQFLSH��OD�GpFLVLRQ�TX
LO�QRWLILH�
DX�UHTXpUDQW�HVW�PRWLYpH��

$UW�� ���� ±� /
DJUpPHQW� GH� O
LQWHUPpGLDLUH� HQ� ERXUVH� HVW�
SHUVRQQHO��LQWUDQVPLVVLEOH�HW�LQFHVVLEOH��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� GpILQLWLYHPHQW�
DJUpp� QH� SHXW�� VRXV� SHLQH� GH� UHWUDLW� GH� O
DJUpPHQW��
FRPPHQFHU�O
H[HUFLFH�HIIHFWLI�GHV�DFWLYLWpV�SRXU�OHVTXHOOHV�LO�
D� pWp� DJUpp� TX
DSUqV� DYRLU� IRXUQL� DX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU�OHV�MXVWLILFDWLIV�GH�VD�SDUWLFLSDWLRQ�DX�FDSLWDO�GH�OD�
ERXUVH� GHV� YDOHXUV� LPPRELOLqUHV� GH� 7XQLV� HW� GH� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��GH�VRQ�DGKpVLRQ�DX�IRQGV�GH�JDUDQWLH�GH�PDUFKp��
DX� IRQGV� GH� JDUDQWLV� FOLHQWqOH�� HW� j� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV�HQ�ERXUVH��

,O� GRLW�� HQ� RXWUH�� GpSRVHU� DXSUqV� GX� FRQVHLO� GX�PDUFKp�
ILQDQFLHU�� HQ� YXH� GH� OHXU� DSSUREDWLRQ�� OHV� PRGqOHV� GHV�
GRFXPHQWV� GHVWLQpV� DX[� WLHUV� TX
LO� HQYLVDJH� G
XWLOLVHU� GDQV�
O
H[HUFLFH�GH�VHV�DFWLYLWpV��

$UW�� ���� ±� /
DJUpPHQW� GpILQLWLI� G
XQ� LQWHUPpGLDLUH� HQ�
ERXUVH� IDLW� O
REMHW� G
XQ� DYLV� SXEOLp� DX� EXOOHWLQ� RIILFLHO� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�HW�DX�EXOOHWLQ�GH�OD�ERXUVH�GHV�
YDOHXUV� PRELOLqUHV� GH� 7XQLV�� HW� FH�� j� OD� GLOLJHQFH� GH�
O
LQWpUHVVp��

6HFWLRQ���

'H�OD�PRGLILFDWLRQ�GH�O
DJUpPHQW�

$UW�� ���� ±� 7RXW� SURMHW� G
H[WHQVLRQ� RX� GH� UHVWULFWLRQ� GHV�
DFWLYLWpV�REMHW�GH�O
DJUpPHQW�GpOLYUp�GRQQH�OLHX�j�XQH�GHPDQGH�
GH�PRGLILFDWLRQ�GH�O
DJUpPHQW�TXL�GRLW�rWUH�DGUHVVpH�DX�FRQVHLO�
GX�PDUFKp�ILQDQFLHU�RX�GpSRVpH�DXSUqV�GH�VRQ�EXUHDX�G
RUGUH�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���FL�GHVVXV��

$UW������±�/HV�SLqFHV�GX�GRVVLHU�DGUHVVp�RX�GpSRVp�j�O
DSSXL�
GH�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�O
DJUpPHQW�VRQW�GpWHUPLQpHV�
SDU�XQH�GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW������±�/
LQVWUXFWLRQ�GH�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�
O
DJUpPHQW�HW�OD�VXLWH�j�OXL�GRQQHU�VH�IRQW�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV�������������������HW����FL�GHVVXV��

6HFWLRQ���

'H�OD�FHVVDWLRQ�G
DFWLYLWp��GH�OD�VXVSHQVLRQ�HW�GX�UHWUDLW�
G
DJUpPHQW�

$UW������±�/
LQWHUPpGLDLUH�HQ�ERXUVH�TXL�GpVLUH�FHVVHU�VHV�
DFWLYLWpV� SURYLVRLUHPHQW� RX� GpILQLWLYHPHQW� GRLW� HQ� IDLUH� OD�
GHPDQGH�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

&HWWH� GHPDQGH�PHQWLRQQH� QRWDPPHQW� OHV� PRWLIV� GH� OD�
FHVVDWLRQ�G
DFWLYLWp�� VRQ�FDUDFWqUH�GpILQLWLI�RX�SURYLVRLUH�HW�
OHV�PHVXUHV�HQYLVDJpHV�SRXU�O
DSXUHPHQW�GH�OD�VLWXDWLRQ�YLV�
j�YLV�GH�OD�FOLHQWqOH�HW�GX�PDUFKp��

(OOH�GRLW�rWUH�DFFRPSDJQpH�GH�MXVWLILFDWLIV�DWWHVWDQW�TXH�
O
LQWpUHVVp� HVW� HQ� UqJOH� YLV�j�YLV� GX� IRQGV� GH� JDUDQWLH�
FOLHQWqOH�� GX� IRQGV� GH� JDUDQWLH� GH�PDUFKp�� GH� O
DVVRFLDWLRQ�
GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�� GH� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH� 7XQLV�� GH� OD� VRFLpWp� LQWHUSURIHVVLRQQHOOH� GH�
GpS{W�� GH� FRPSHQVDWLRQ� HW� GH� UqJOHPHQW� HW� GHV� DXWUHV�
LQWHUPpGLDLUHV�HQ�ERXUVH��

$SUqV� H[DPHQ� GH� OD� GHPDQGH� HW� GHV� MXVWLILFDWLIV�� OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�QRWLILH�VD�GpFLVLRQ�G
DFFRUG�RX�
GH� UHIXV� j� O
LQWpUHVVp� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GHX[�
PRLV��

(Q� FDV�GH�GpFLVLRQ�G
DFFRUG�� OHV� LQWpUrWV�GH� OD�FOLHQWqOH�
VRQW�UpJOpV�FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/
LQWHUPpGLDLUH�HQ�ERXUVH�� VRFLpWp�DQRQ\PH��TXL�GpFLGH�
VD� GLVVROXWLRQ� DQWLFLSpH� QH� SHXW� FO{WXUHU� VD� OLTXLGDWLRQ�
HIIHFWLYH� TXH� V
LO� MXVWLILH� DXSUqV� GX� FRQVHLO� GX� PDUFKp�
ILQDQFLHU� TX
LO� D� WHUPLQp� WRXWHV� OHV� RSpUDWLRQV� TXL� VRQW� GH�
QDWXUH�j�SUpVHUYHU� OHV� LQWpUrWV�GH� OD�FOLHQWqOH�HW�GX�PDUFKp��
'DQV� FH� FDV�� HW� MXVTX
j� OD� FO{WXUH� GH� OD� OLTXLGDWLRQ��
O
LQWHUPpGLDLUH� HQ� ERXUVH� GHPHXUH� VRXPLV� DX� FRQWU{OH� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� SHXW� SDU�
GpFLVLRQ� PRWLYpH�� DSUqV� DYLV� GH� O
DVVRFLDWLRQ� GHV�
LQWHUPpGLDLUHV� HQ� ERXUVH�� VXVSHQGUH� O
DJUpPHQW� G
XQ�
LQWHUPpGLDLUH� HQ� ERXUVH� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD�
ORL�Q���������GX����QRYHPEUH������� ORUVTXH� O
LQWpUHVVp�QH�
UHPSOLW� SOXV� O
XQH�GHV�FRQGLWLRQV�DX[TXHOOHV� O
DJUpPHQW�HVW�
VXERUGRQQp�� 'DQV� FH� FDV� O
LQWpUHVVp� HVW� SUpDODEOHPHQW�
HQWHQGX�SDU�OH�FROOqJH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��
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$UW�� ���� ±� ,QGpSHQGDPPHQW� GHV� FDV� GH� UHWUDLW� GH�
O
DJUpPHQW�SUpYXV�SDU�O
DUWLFOH����GH�OD�ORL�Q���������GX����
QRYHPEUH������� OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW��DSUqV�
DYLV� GH� O
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH�� UHWLUHU�
O
DJUpPHQW� G
XQ� LQWHUPpGLDLUH� HQ� ERXUVH� FRQIRUPpPHQW� j�
O
DUWLFOH����GH�ODGLWH�ORL���

��±�ORUVTXH�O
LQWpUHVVp�Q
D�SDV�IDLW�XVDJH�GH�VRQ�DJUpPHQW�
GpILQLWLI� GDQV� XQ� GpODL� GH� ��� PRLV� j� FRPSWHU� GH� VRQ�
REWHQWLRQ� RX� ORUVTX
LO� Q
H[HUFH� SOXV� VRQ� DFWLYLWp� GHSXLV� ��
PRLV�DX�PRLQV�VDQV�DFFRUG�SUpDODEOH�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��

�� ±� ORUVTXH� OHV� FDXVHV� G
XQH� PHVXUH� GH� VXVSHQVLRQ�
G
DJUpPHQW�Q
RQW�SDV�pWp�OHYpHV���PRLV�DSUqV�VRQ�SURQRQFp��

��±�ORUVTXH�O
LQWpUHVVp�FRQWLQXH�j�rWUH�HQ�VLWXDWLRQ�GH�QRQ�
FRQIRUPLWp� DX� UHJDUG� GH� O
XQH� GHV� UqJOHV� SUXGHQWLHOOHV� DX�
GHOj�G
XQH�SpULRGH�GH���PRLV��

��±�ORUVTXH�O
LQWHUPpGLDLUH�HQ�ERXUVH�QH�UpSRQG�SOXV�DX[�
FRQGLWLRQV�YLVpHV�DX[�Q�������������� HW���GH� O
DUWLFOH��HU�FL�
GHVVXV�� SRXU� OHV� SHUVRQQHV� SK\VLTXHV�� HW� j� FHOOHV� YLVpHV� j�
O
DUWLFOH���SRXU�OHV�VRFLpWpV�DQRQ\PHV��

$UW�� ���� ±� (Q� FDV� G
LQWHUGLFWLRQ� WRWDOH� RX� SDUWLHOOH�
G
DFWLYLWp�� GH� VXVSHQVLRQ� RX� GH� UHWUDLW� G
DJUpPHQW�� VXLWH� j�
XQH�GpFLVLRQ�GLVFLSOLQDLUH�RX�SDU�DSSOLFDWLRQ�GHV�DUWLFOHV����
HW����FL�GHVVXV�� HW� HQ�FDV�GH� IDLOOLWH��G
LQFDSDFLWp��GH�GpFqV�
RX�GH�GLVVROXWLRQ�G
XQ�LQWHUPpGLDLUH�HQ�ERXUVH��OH�FROOqJH�GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU�GpVLJQH�SRXU�OD�VDXYHJDUGH�GHV�
LQWpUrWV� GH� OD� FOLHQWqOH� HW� GX� PDUFKp�� HW� DSUqV� DYLV� GH�
O
DVVRFLDWLRQ�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH��XQ�LQWHUPpGLDLUH�
HQ�ERXUVH�TXL�VHUD�FKDUJp�G
DVVXUHU�O
H[SpGLWLRQ�GHV�DIIDLUHV�
FRXUDQWHV��

/
LQWHUPpGLDLUH�HQ�ERXUVH�DLQVL�GpVLJQp�UHQG�FRPSWH�GH�
VD�PLVVLRQ�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�GH�OD�PDQLqUH�TXH�
FHOXL�FL�OXL�GpWHUPLQH��

$UW������±�(Q�FDV�GH�IXVLRQ�SDU�DEVRUSWLRQ�HQWUH�GHX[�RX�
SOXVLHXUV� LQWHUPpGLDLUHV� HQ� ERXUVH�� O
DJUpPHQW� GX� RX� GHV�
LQWHUPpGLDLUHV� HQ� ERXUVH� DEVRUEpV� HVW� pWHLQW� GH� SOHLQ� GURLW�
GqV� O
DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV� MXULGLTXHV� GH�
O
RSpUDWLRQ�G
DEVRUSWLRQ��

(Q� FDV� GH� WUDQVIRUPDWLRQ� G
XQ� pWDEOLVVHPHQW�
G
LQWHUPpGLDWLRQ�H[SORLWp�SDU�XQH�SHUVRQQH�SK\VLTXH��DJUppH�
HQ� TXDOLWp� G
LQWHUPpGLDLUH� HQ� ERXUVH�� HQ� XQH� VRFLpWp�
DQRQ\PH�� O
DJUpPHQW� DFFRUGp� j� OD� SHUVRQQH� SK\VLTXH� HVW�
pWHLQW� GH� SOHLQ� GURLW� GqV� O
REWHQWLRQ� GH� O
DJUpPHQW� GpILQLWLI�
SDU�OD�VRFLpWp��

6HFWLRQ���

'HV�FDUWHV�SURIHVVLRQQHOOHV�

$UW������±�/D�OLVWH�GHV�DFWLYLWpV�GRQW�O
H[HUFLFH��SRXU�OHV�

SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� GH� O
LQWHUPpGLDLUH� HQ�

ERXUVH� RX� DJLVVDQW� SRXU� VRQ� FRPSWH�� UHTXLHUW� OD� GpWHQWLRQ�

G
XQH� FDUWH� SURIHVVLRQQHOOH� DLQVL� TXH� OHV� FRQGLWLRQV� GH�

GpOLYUDQFH� HW� GH� UHWUDLW� GH� FHWWH� FDUWH� VRQW� IL[pHV� SDU�

GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�� ���� ±� /D� FDUWH� SURIHVVLRQQHOOH� HVW� GpOLYUpH� j�

O
LQWHUPpGLDLUH� HQ� ERXUVH� SRXU� OH� FRPSWH� GHV� SHUVRQQHV�

YLVpHV� j� O
DUWLFOH� ��� FL�GHVVXV� SDU� O
DVVRFLDWLRQ� GHV�

LQWHUPpGLDLUHV�HQ�ERXUVH��VXU�SUpVHQWDWLRQ�GHV�FDQGLGDWXUHV�

SDU�OHGLW�LQWHUPpGLDLUH�HQ�ERXUVH�HW�VRXV�VD�UHVSRQVDELOLWp��

$UW�� ���� ±� /D� FHVVDWLRQ� G
DFWLYLWp� GHV� GpWHQWHXUV� GHV�
FDUWHV� SURIHVVLRQQHOOHV� DLQVL� TXH� OHXU� VXVSHQVLRQ� SDU�
O
LQWHUPpGLDLUH� HQ� ERXUVH� SRXU� XQH� GXUpH� VXSpULHXUH� j� XQ�
PRLV� VRQW� SRUWpHV� j� OD� FRQQDLVVDQFH�GX� FRQVHLO� GX�PDUFKp�
ILQDQFLHU��

&+$3,75(�,,�

'H�FHUWDLQHV�DFWLYLWpV�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'X�GpPDUFKDJH�ILQDQFLHU�

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� HIIHFWXH� XQH�
RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU�� WHOOH� TXH� GpILQLH� j�
O
DUWLFOH� �HU� GH� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� �����
SRUWDQW�UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU��GRLW�UHPHWWUH�RX�
HQYR\HU� j� OD� SHUVRQQH� VROOLFLWpH�� SUpDODEOHPHQW� j� WRXW�
HQJDJHPHQW� GH� FHWWH� GHUQLqUH�� XQH� QRWH� G
LQIRUPDWLRQ� VXU�
FKDFXQH�GHV�YDOHXUV�SURSRVpHV��

/D� QRWH� G
LQIRUPDWLRQ�� TXL� HVW� pWDEOLH� VRXV� OD�
UHVSRQVDELOLWp�GH� OD�SHUVRQQH�TXL�D� UHFRXUV�DX�GpPDUFKDJH�
ILQDQFLHU��GRLW� rWUH�SUpDODEOHPHQW�FRPPXQLTXpH�DX�FRQVHLO�
GX�PDUFKp�ILQDQFLHU��

/D� QRQ� RSSRVLWLRQ� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU� j� OD�
GLIIXVLRQ� G
XQH� QRWH� G
LQIRUPDWLRQ� QH�YDXW�SDV�� GH� VD�SDUW��
XQH�FHUWLILFDWLRQ�GH�OD�VLQFpULWp�GH�VRQ�FRQWHQX��

$UW������±�/D�SHUVRQQH�HPSOR\pH�SDU� O
LQWHUPpGLDLUH�HQ�
ERXUVH� j� GHV� RSpUDWLRQV� GH� GpPDUFKDJH� ILQDQFLHU� j� OD�
UpVLGHQFH�GHV�SHUVRQQHV�� VXU� OHXUV� OLHX[�GH� WUDYDLO�RX�GDQV�
OHV� OLHX[� SXEOLFV� GRLW� GpWHQLU� XQH� FDUWH� GH� GpPDUFKHXU�
TX
HOOH�HVW�WHQXH�GH�SURGXLUH�ORUV�GH�FHV�RSpUDWLRQV��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� GpOLYUH�� VRXV� VD�
UHVSRQVDELOLWp�� XQH� FDUWH� GH� GpPDUFKDJH� ILQDQFLHU� DX[�
SHUVRQQHV�TX
LO�HPSORLH�j�FHWWH�DFWLYLWp�FRQIRUPpPHQW�j�XQ�
PRGqOH�TX
LO�GpSRVH�DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

&HWWH� FDUWH� Q
HVW� YDODEOH� TXH� MXVTX
DX� ��� GpFHPEUH� GH�
O
DQQpH�GH�VD�GpOLYUDQFH��TXL�GRLW�rWUH� LQGLTXpH�GH�PDQLqUH�
WUqV�DSSDUHQWH��

$UW�� ���� ±�3UpDODEOHPHQW� j� OD�GpOLYUDQFH�GH� OD� FDUWH�GH�

GpPDUFKDJH�ILQDQFLHU�j�OD�SHUVRQQH�TX
LO�FRPSWH�HPSOR\HU�j�

FHWWH�DFWLYLWp�� O
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�GpSRVHU�DXSUqV�

GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� XQH� GpFODUDWLRQ� pFULWH�

FRQWHQDQW�O
LGHQWLWp�HW�O
DGUHVVH�GH�OD�SHUVRQQH�FRQFHUQpH��

$UW�� ���� ±�/RUVTXH� O
LQWHUPpGLDLUH� HQ� ERXUVH� GpFLGH� GH�

UHWLUHU�OD�FDUWH�GH�GpPDUFKDJH�ILQDQFLHU�VRLW�VXU�GHPDQGH�GX�

FRQVHLO� GX�PDUFKp� ILQDQFLHU�� VRLW� GH� VD�SURSUH� LQLWLDWLYH�� LO�

QRWLILH� j� VRQ� WLWXODLUH� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp�

GH�UpFHSWLRQ�OD�GpFLVLRQ�GH�UHWUDLW��

/H�WLWXODLUH�GH�OD�FDUWH�GRLW�OD�UHVWLWXHU�GDQV�XQ�GpODL�GH���

MRXUV�IUDQFV�j�FRPSWHU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��

$UW������±�/H�UHWUDLW�GH�OD�FDUWH�GH�GpPDUFKDJH�ILQDQFLHU�

RX� OH� UHIXV� GH� VRQ� UHQRXYHOOHPHQW� SDU� O
LQWHUPpGLDLUH� HQ�

ERXUVH� GRLYHQW� rWUH� QRWLILpV�� VDQV� GpODL�� DX� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��

$UW�� ���� ±� 7RXW� HQJDJHPHQW� GH� VRXVFULSWLRQ��
G
DFTXLVLWLRQ�RX�GH�YHQWH�GH�WLWUHV��SULV�SDU�XQH�SHUVRQQH��j�
OD� VXLWH� G
XQH� RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU�� GRLW� j�
SHLQH� GH� QXOOLWp�� rWUH� FRQVWDWp� SDU� XQ� pFULW�� PHQWLRQQDQW�
QRWDPPHQW�OD�GDWH�GH�VD�VLJQDWXUH��



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

$UW�� ���� ±� ,O� HVW� LQWHUGLW� j� OD� SHUVRQQH� HPSOR\pH� j�
O
RSpUDWLRQ� GH� GpPDUFKDJH� ILQDQFLHU� GH� UHFHYRLU� GH� OD�
SHUVRQQH�VROOLFLWpH�GHV�YDOHXUV�PRELOLqUHV��GHV�HVSqFHV��GHV�
HIIHWV�GH�FRPPHUFH��RX�FKqTXHV�DX�SRUWHXU�RX�j�VRQ�RUGUH�
RX� GH� OXL� OLYUHU� LPPpGLDWHPHQW� GHV� YDOHXUV�PRELOLqUHV� RX�
GHV�GURLWV�V
\�UDWWDFKDQW�REMHW�GH�O
RSpUDWLRQ�GH�GpPDUFKDJH�
ILQDQFLHU��

6HFWLRQ���

'H�OD�JHVWLRQ�GH�SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�SRXU�
OH�FRPSWH�G
DXWUXL�

$UW������±�/
LQWHUPpGLDLUH�HQ�ERXUVH�FRQVDFUH�j�O
DFWLYLWp�
GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU�
ODTXHOOH�LO�D�pWp�DJUpp��XQ�VHUYLFH�RUJDQLTXHPHQW�DXWRQRPH��

/HV�SHUVRQQHV�DIIHFWpHV�j�FH�VHUYLFH�QH�SHXYHQW�SDV�rWUH�
HPSOR\pHV�DX[�IRQFWLRQV�GH�QpJRFLDWLRQ��

$UW�� ���� ±� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� JqUH� GHV�
SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� GHV� SHUVRQQHV� SODFpHV�
VRXV�VRQ�DXWRULWp��HW� ORUVTX
LO�V
DJLW�G
XQH�VRFLpWp�DQRQ\PH��
OHV�SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV�GH�VHV�GLULJHDQWV��GH�
VD�ILOLDOH�RX�FHOXL�G
XQ�DFWLRQQDLUH�GpWHQDQW�SOXV�GH�����GH�
VRQ� FDSLWDO�� QH� SHXW� FRQILHU� FHWWH� JHVWLRQ� TX
j� XQ� VHUYLFH�
GLVWLQFW�GX�VHUYLFH�SUpYXH�j�O
DUWLFOH�SUpFpGHQW��

$UW�� ���� ±� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� SHXW�
FRQILHU�j�XQ�LQWHUPpGLDLUH�HQ�ERXUVH��TXL�O
DFFHSWH��PDQGDW�
GH� JpUHU� SRXU� VRQ� FRPSWH� HW� HQ� VRQ� QRP� XQ� SRUWHIHXLOOH�
FRPSRVp�GH�YDOHXUV�PRELOLqUHV�HW�SURGXLWV�ILQDQFLHUV��HW�FH��
GDQV�OH�FDGUH�G
XQH�FRQYHQWLRQ�pFULWH�GH�JHVWLRQ��

&HWWH� FRQYHQWLRQ� GRLW� rWUH� pWDEOLH� HQ� GHX[� H[HPSODLUHV�
DX� PRLQV�� VLJQpV� SRXU� DSSUREDWLRQ� SDU� OH� FOLHQW� HW� SRXU�
DFFHSWDWLRQ� SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH�� O
XQ� GHV�
H[HPSODLUHV�HVW�REOLJDWRLUHPHQW�UHPLV�DX�FOLHQW�WLWXODLUH�GX�
FRPSWH� JpUp�� O
DXWUH� HVW� FRQVHUYp� SDU� O
LQWHUPpGLDLUH� HQ�
ERXUVH��

/D� FRQYHQWLRQ� GH� JHVWLRQ� HVW� pWDEOLH� DX� QRP� GH�
O
LQWHUPpGLDLUH� HQ� ERXUVH� HW� VLJQpH� SDU� XQH� SHUVRQQH�
KDELOLWpH�j�O
HQJDJHU��

(OOH�GRLW�QRWDPPHQW�SUpFLVHU���

��OHV�RULHQWDWLRQV�DVVLJQpHV�j�OD�JHVWLRQ�GX�SRUWHIHXLOOH��

�� OD� QDWXUH�HW� OHV� OLPLWHV�GHV�RSpUDWLRQV�GRQW� O
LQLWLDWLYH�
HVW�ODLVVpH�j�O
LQWHUPpGLDLUH�HQ�ERXUVH��

��OHV�PRGHV�GH�UpPXQpUDWLRQ�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�
HW� OD� SpULRGLFLWp� GH� SDLHPHQW� GHV� IUDLV� OLpV� j� OD� JHVWLRQ� GX�
SRUWHIHXLOOH�DLQVL�TXH�OHV�IUDLV�DFFHVVRLUHV�DX[�WUDQVDFWLRQV��

(OOH�SUpFLVH�pJDOHPHQW�OD�SpULRGLFLWp�HW�OHV�PRGDOLWpV�GH�
O
LQIRUPDWLRQ� FRPPXQLTXpH� DX� FOLHQW�� &HWWH� LQIRUPDWLRQ�
FRPSUHQG� DX�PRLQV� O
HQYRL� WULPHVWULHO� G
XQH� pYDOXDWLRQ�GX�
SRUWHIHXLOOH�HW�GX�UpVXOWDW�GpJDJp�VXU�OD�SpULRGH�pFRXOpH��

$UW��������/D�FRQFOXVLRQ�G
XQH�FRQYHQWLRQ�GH�JHVWLRQ�GH�

SRUWHIHXLOOH� GH� YDOHXUV�PRELOLqUHV� GRQQH� OLHX� j� O
RXYHUWXUH�

DXSUqV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�G
XQ�FRPSWH�GH�WLWUHV�HW�

G
HVSqFHV�DX�SURILW�GH�VRQ�FOLHQW��

/
LQWHUPpGLDLUH� HQ� ERXUVH� HVW� WHQX� GH� IRXUQLU�
LPPpGLDWHPHQW�� ORUVTXH� OH� FOLHQW� OXL� HQ� IDLW� OD� GHPDQGH��
WRXWH�LQIRUPDWLRQ�VXU�OD�SRVLWLRQ�GX�FRPSWH�JpUp��

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�GRLW�SDV�XWLOLVHU�
OHV�SRXYRLUV�TX
LO�D�UHoXV�RX�OHV�PDQGDWV�TX
LO�GpWLHQW�j�GHV�
ILQV�DXWUHV�TXH�FHOOHV�SRXU�OHVTXHOOHV�LOV�OXL�RQW�pWp�FRQILpV��

$UW�� ���� �� /D� FRQYHQWLRQ� GH� JHVWLRQ� GH� SRUWHIHXLOOH� GH�
YDOHXUV� PRELOLqUHV�� TX
HOOH� VRLW� j� GXUpH� GpWHUPLQpH� RX�
LQGpWHUPLQpH��SHXW�rWUH�UpVLOLpH�j�WRXW�PRPHQW�SDU�O
XQH�RX�
O
DXWUH� GHV� SDUWLHV�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��

/D� UpVLOLDWLRQ� SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH� QH� SUHQG�
HIIHW� TX
j� O
H[SLUDWLRQ� G
XQ� SUpDYLV� GH� �� MRXUV� GH� ERXUVH� j�
FRPSWHU� GH� OD� UpFHSWLRQ� GH� OD� OHWWUH� UHFRPPDQGpH� SDU� OH�
FOLHQW��

/D�UpVLOLDWLRQ�SDU�OH�FOLHQW�SUHQG�HIIHW�GqV�OD�UpFHSWLRQ�GH�
OD�OHWWUH�UHFRPPDQGpH�SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH��

'qV� OD� SULVH� G
HIIHW� GH� OD� UpVLOLDWLRQ�� O
LQWHUPpGLDLUH� HQ�
ERXUVH� FHVVH� G
rWUH� KDELOLWp� j� SUHQGUH� O
LQLWLDWLYH� GH�
QRXYHOOHV� RSpUDWLRQV�� ,O� DUUrWH� XQ� FRPSWH�UHQGX� IDLVDQW�
DSSDUDvWUH� OH� UpVXOWDW� GH� VD� JHVWLRQ�� GUHVVH� XQ� pWDW� HW� XQH�
pYDOXDWLRQ�GH�VRQ�SRUWHIHXLOOH�HW�GRQQH��SOXV�JpQpUDOHPHQW��
WRXV�OHV�pFODLUFLVVHPHQWV�XWLOHV�j�VRQ�FOLHQW��

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� UHODWLYHV� DX�PDQGDW�� OD�
FRQYHQWLRQ�GH�JHVWLRQ�GH�SRUWHIHXLOOH�GH�YDOHXUV�PRELOLqUHV�
SUHQG� ILQ�GH�SOHLQ�GURLW�SDU� OD� IDLOOLWH�GH� O
LQWHUPpGLDLUH�HQ�
ERXUVH��OH�UHWUDLW�GH�O
DJUpPHQW�TXL�OXL�D�pWp�DFFRUGp�RX�SDU�
O
LQWHUGLFWLRQ�GpILQLWLYH�G
H[HUFLFH�GH�O
DFWLYLWp�GH�JHVWLRQ�GH�
SRUWHIHXLOOHV�GH�YDOHXUV�PRELOLqUHV��

6HFWLRQ���

'H�OD�WHQXH�GH�PDUFKp�

$UW��������/D�WHQXH�GH�PDUFKp�QH�SHXW�SRUWHU�TXH�VXU�OHV�

OLVWHV�GH�FUpDQFH��

�$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� TXL� HQWHQG� DJLU�
FRPPH� WHQHXU� GH� PDUFKp� VXU� XQH� RX� SOXVLHXUV� YDOHXUV�
PRELOLqUHV�� HQ� IDLW� OD� GHPDQGH� j� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH�7XQLV� HW� OXL� SUpVHQWH�XQ�GRVVLHU� FRPSUHQDQW�
QRWDPPHQW���

��FRSLH�GH�O
DJUpPHQW�TXL�OXL�D�pWp�DFFRUGp�HQ�TXDOLWp�GH�
WHQHXU�GH�PDUFKp�SDU�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

�� OD� GpVLJQDWLRQ� GH� OD� YDOHXU�RX�GHV�YDOHXUV�PRELOLqUHV�
VXU�OHVTXHOOHV�LO�V
HQJDJH�j�HIIHFWXHU�GHV�RSpUDWLRQV�GH�WHQXH�
GH�PDUFKp��

��OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�GpILQLW�VHV�HQJDJHPHQWV�
YLV�j�YLV�GX�PDUFKp�HQ�TXDOLWp�GH�WHQHXU�GH�PDUFKp��

�� XQH� FRSLH� GH� WRXW� FRQWUDW� GH� WHQXH� GH� PDUFKp� TX
LO�
DXUDLW�FRQFOX�DYHF�XQ�pPHWWHXU��

�� O
HQJDJHPHQW�GH�SRUWHU�j�OD�FRQQDLVVDQFH�GH�OD�ERXUVH�
GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV� WRXWHV� FRQGLWLRQV�
SDUWLFXOLqUHV�GH�WHQXH�GH�PDUFKp�TX
LO�YLHQGUDLW�j�PHWWUH�HQ�
°XYUH�HQ�DFFRUG�DYHF�O
pPHWWHXU��

$UW�� ���� �� /D� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV�
QRWLILH�VD�GpFLVLRQ�j�O
LQWHUPpGLDLUH�HQ�ERXUVH�GDQV�XQ�GpODL�
G
XQ�PRLV� j� FRPSWHU�GH� OD� UpFHSWLRQ�GH� OD�GHPDQGH�HW�GHV�
SLqFHV�j�O
DSSXL��

(Q� FDV� GH� GpFLVLRQ� IDYRUDEOH�� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH� 7XQLV� OD� SXEOLH� SDU� DYLV� DX� EXOOHWLQ� GH� OD�
ERXUVH��

(Q�FDV�GH�UHIXV��VD�GpFLVLRQ�HVW�PRWLYpH��

&HWWH� GpFLVLRQ� HVW� VXVFHSWLEOH� GH� UHFRXUV� GHYDQW� OH�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW��������7RXW�LQWHUPpGLDLUH�HQ�ERXUVH�DJUpp�HQ�TXDOLWp�
GH� WHQHXU� GH� PDUFKp� TXL� VRXKDLWH� FHVVHU� G
RSpUHU� VXU� XQH�
YDOHXU� PRELOLqUH� GpWHUPLQpH� HQ� LQIRUPH� OD� ERXUVH� GHV�
YDOHXUV�PRELOLqUHV�GH�7XQLV��
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/D� ERXUVH� GHV� YDOHXUV� PRELOLqUHV� GH� 7XQLV� SRUWH� FHWWH�
LQIRUPDWLRQ�j� OD�FRQQDLVVDQFH�GX�SXEOLF�SDU�DYLV�SXEOLp�DX�
EXOOHWLQ�GH�OD�ERXUVH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�FHVVHU�G
RSpUHU�VXU�OD�
YDOHXU�PRELOLqUH� LQGLTXpH� TX
j� O
H[SLUDWLRQ� G
XQ� GpODL� GH� ��
MRXUV�GH�ERXUVH�DSUqV�OD�SXEOLFDWLRQ�GXGLW�DYLV��

$UW��������7RXW�LQWHUPpGLDLUH�HQ�ERXUVH�DJUpp�HQ�TXDOLWp�
GH� WHQHXU� GH� PDUFKp� TXL� D� FHVVp� G
RSpUHU� VXU� XQH� YDOHXU�
PRELOLqUH�GpWHUPLQpH�QH�SHXW�V
HQJDJHU�j�QRXYHDX�VXU�FHWWH�
YDOHXU�PRELOLqUH�TX
DX�WHUPH�G
XQ�GpODL�GH���PRLV��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� IDLW� FRQQDvWUH�
SXEOLTXHPHQW� VHV� FRQGLWLRQV� G
LQWHUYHQWLRQ� VXU� FKDTXH�
YDOHXU�SRXU�ODTXHOOH�LO�HVW�WHQHXU�GH�PDUFKp��HW�FH��j�WUDYHUV�
XQ� FRPPXQLTXp� SXEOLp� DX� EXOOHWLQ� RIILFLHO� GX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU� HW� DX� EXOOHWLQ� GH� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV�GH�7XQLV��

�

&+$3,75(�,,,�

'HV�REOLJDWLRQV�GHV�LQWHUPpGLDLUHV�HQ�ERXUVH�

6HFWLRQ���

'HV�REOLJDWLRQV�JpQpUDOHV�

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� RXYULU� SRXU�
FKDTXH� FOLHQW� XQ� FRPSWH� GDQV� OHTXHO� LO� LQVFULW�
REOLJDWRLUHPHQW� WRXWHV� OHV� HVSqFHV� HW� WRXV� OHV� WLWUHV� UHODWLIV�
DX[� RSpUDWLRQV� TX
LO� FRQFOXW� SRXU� OHGLW� FOLHQW� \� FRPSULV�
FHOOHV�UpDOLVpHV�GDQV�OH�FDGUH�G
XQH�FRQYHQWLRQ�GH�JHVWLRQ�GH�
SRUWHIHXLOOH� GH� YDOHXUV� PRELOLqUHV�� &H� FRPSWH� GRLW� rWUH�
LQGLYLGXDOLVp� SDU� XQ� LGHQWLILDQW� XQLTXH� TXL� GRLW� rWUH� SRUWp�
VXU� OHV� FRUUHVSRQGDQFHV� HW� H[WUDLWV� TXH� O
LQWHUPpGLDLUH� HQ�
ERXUVH�DGUHVVH�RX�UHPHW�j�VRQ�FOLHQW��

��/¶LGHQWLILDQW�XQLTXH�GX�FOLHQW�QH�SHXW�rWUH�GpYRLOp�SDU�
O¶LQWHUPpGLDLUH� HQ� ERXUVH� TX¶DX� FRQVHLO� GX� PDUFKp� GX�
ILQDQFLHU��

/¶LQWHUPpGLDLUH� HQ� ERXUVH� HVW� WHQX�� SRXU� OHV� WLWUHV� TX
LO�
UHoRLW� HQ� GpS{W�� GH� VH� FRQIRUPHU� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV�����j�����GX�FRGH�GH�FRPPHUFH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�UHFHYRLU�RX�GpWHQLU�GH�
IRQGV�TXH�UHODWLYHPHQW�DX[�RSpUDWLRQV�HQWUDQW�GDQV�OH�FDGUH�
GH�O
H[HUFLFH�GH�VHV�DFWLYLWpV��

$UW�� ���� �� 3UpDODEOHPHQW� j� O
RXYHUWXUH� G
XQ� FRPSWH� DX�
QRP� G
XQH� SHUVRQQH� SK\VLTXH�� O
LQWHUPpGLDLUH� HQ� ERXUVH�
YpULILH� O
LGHQWLWp� HW� O
DGUHVVH�GH� FHWWH�SHUVRQQH� DLQVL�TXH� VD�
FDSDFLWp�j�V
HQJDJHU��

/RUVTX
LO�V
DJLW�G
XQH�SHUVRQQH�PRUDOH��O
LQWHUPpGLDLUH�HQ�
ERXUVH� YpULILH� OD� YDOLGLWp� GHV� SRXYRLUV� GRQW� EpQpILFLH� VRQ�
UHSUpVHQWDQW�OpJDO�RX�OD�SHUVRQQH�TX
LO�GpOqJXH�j�FHW�HIIHW��

/
LQWHUPpGLDLUH� HQ� ERXUVH� UHPSOLW� XQ� IRUPXODLUH� SRXU�
FKDTXH�FOLHQW�GRQW�OHV�PHQWLRQV�HVVHQWLHOOHV�VRQW�IL[pHV�SDU�
GpFLVLRQ�JpQpUDOH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

/RUVTX
LO� V
DJLW� G
XQ� FRPSWH� RXYHUW� DX� QRP� G
XQH�
SHUVRQQH�LQFDSDEOH�� OHV�PrPHV�UHQVHLJQHPHQWV�VRQW�H[LJpV�
DXVVL� ELHQ� GX� UHSUpVHQWDQW� TXH� GX� UHSUpVHQWp�� (Q� RXWUH�� OH�
UHSUpVHQWDQW� GRLW� UHPHWWUH� j� O
LQWHUPpGLDLUH� HQ� ERXUVH� OH�
MXVWLILFDWLI�GH�VD�TXDOLWp�GH�UHSUpVHQWDQW��

/HV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHV�IRUPXODLUHV�GRLYHQW�
rWUH�WHQXHV�j�MRXU��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V
DWWDFKHU� j�
FRQQDvWUH� OHV� FDSDFLWpV� ILQDQFLqUHV�� O
H[SpULHQFH�� OHV�
REMHFWLIV�ILQDQFLHUV�HW�DWWHQWHV�GH�VHV�FOLHQWV�HQ�IRQFWLRQ�GHV�

SUHVWDWLRQV� j� IRXUQLU� HW� YHLOOHU� j� FH� TXH� FHV� GHUQLHUV� DLHQW�
FRQQDLVVDQFH� GHV� ULVTXHV� LQKpUHQWV� j� OD� QDWXUH� GHV�
RSpUDWLRQV�TX
LOV�HQYLVDJHQW�G
HIIHFWXHU��

3RXU� OHV� RSpUDWLRQV� HIIHFWXpHV� GDQV� OH� FDGUH� G
XQH�
FRQYHQWLRQ� GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV�
PRELOLqUHV��j�OD�OXPLqUH�GHV�FRQFOXVLRQV�TXH�O
LQWHUPpGLDLUH�
HQ� ERXUVH� WLUH� GHV� UHQVHLJQHPHQWV� IRXUQLV� SDU� VRQ� FOLHQW��
FRQVLJQpV�GDQV�XQ�IRUPXODLUH�GRQW� OH�PRGqOH�HVW�DJUpp�SDU�
OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��LO�OH�UpSHUWRULH�GDQV�O
XQH�GHV�
FDWpJRULHV�VXLYDQWHV���

��FOLHQW�SUXGHQW�GDQV�VHV�SODFHPHQWV��

��FOLHQW�DFFHSWDQW�XQ�ULVTXH�PRGpUp�GDQV�VHV�SODFHPHQWV��

��FOLHQW�DFFHSWDQW�OH�KDXW�ULVTXH�GDQV�VHV�SODFHPHQWV��

/D�PHQWLRQ�GH�OD�FDWpJRULH�LGHQWLILpH�GRLW�rWUH�SRUWpH�VXU�
OH�IRUPXODLUH�YLVp�j�O
DUWLFOH����FL�GHVVXV���

(Q� RXWUH�� WRXWH� RSpUDWLRQ� H[pFXWpH� j� OD� GHPDQGH� G
XQ�
FOLHQW�� PDOJUp� OHV� FRQVHLOV� FRQWUDLUHV� GH� VRQ� LQWHUPpGLDLUH�
HQ� ERXUVH�� GRLW� IDLUH� O
REMHW� GH� OD� PHQWLRQ� �RSpUDWLRQ�
VROOLFLWpH� SDU� OH� FOLHQW�� LQVFULWH� VXU� OH� GRFXPHQW� SRUWDQW�
LQVWUXFWLRQ�GX�FOLHQW��

$UW�� ���� �� /
RXYHUWXUH� G
XQ� FRPSWH� DXSUqV� G
XQ�
LQWHUPpGLDLUH� HQ� ERXUVH� GRQQH� OLHX�� REOLJDWRLUHPHQW�� j�
O
pWDEOLVVHPHQW� G
XQH� FRQYHQWLRQ� pFULWH� TXL� SUpFLVH�
QRWDPPHQW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� GH� FH� FRPSWH�� OHV�
GLIIpUHQWV� VHUYLFHV� DX[TXHOV� LO� GRQQH� GURLW� HW� OHV�
HQJDJHPHQWV� UpFLSURTXHV� GHV� SDUWLHV� DLQVL� TXH� OHV�
FRQGLWLRQV� JpQpUDOHV� SUDWLTXpHV� SRXU� OHV� RSpUDWLRQV� TXH�
O
LQWHUPpGLDLUH�HQ�ERXUVH�SURSRVH�j�VRQ�FOLHQW�GDQV�OH�FDGUH�
GH�FH�FRPSWH��

$UW�� ���� �� /RUV� GH� O
pWDEOLVVHPHQW� GH� OD� FRQYHQWLRQ� GH�
FRPSWH��O
LQWHUPpGLDLUH�HQ�ERXUVH�UHPHW�DX�FOLHQW�OH�EDUqPH�
GHV� FRPPLVVLRQV� TXL� OXL� VHURQW� IDFWXUpHV� HQ� UpPXQpUDWLRQ�
GHV�VHUYLFHV�UHQGXV��

/D� FRQYHQWLRQ� SUpFLVH� TXH� WRXWH� PRGLILFDWLRQ� GHV�
FRPPLVVLRQV�HVW�SRUWpH�j�OD�FRQQDLVVDQFH�GX�FOLHQW�DYHF�XQ�
GpODL�GH�SULVH�G
HIIHW�TX
HOOH�SUpYRLW��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�DGUHVVH�j�VRQ�FOLHQW�
GDQV� OHV� FLQT� MRXUV� RXYUDEOHV� TXL� VXLYHQW� OH� MRXU� GH�
UpDOLVDWLRQ�GH�VHV�RSpUDWLRQV�HQ�ERXUVH��XQ�DYLV�G
H[pFXWLRQ�
LQGLTXDQW� OH� QRPEUH� GH� WLWUHV� DFKHWpV� RX� YHQGXV�� OH� FRXUV�
DXTXHO� O
RUGUH� D� pWp� H[pFXWp�� OH� PRQWDQW� GHV� FRXUWDJHV��
GURLWV�� FRPPLVVLRQV�� WD[HV� HW� DXWUHV� FKDUJHV� SHUoXHV� HW� OH�
PRQWDQW�QHW�GH�OD�WUDQVDFWLRQ�GRQW�VRQ�FRPSWH�D�pWp�FUpGLWp�
RX�GpELWp��

,O� OXL� DGUHVVH� HQ� RXWUH�� SpULRGLTXHPHQW�� XQ� pWDW� GH� VRQ�
FRPSWH� ORUVTXH�OH�FRPSWH�SUpVHQWH�XQ�VROGH�HQ�HVSqFHV�RX�
HQ� WLWUHV��/D�SpULRGLFLWp�GH� FHW� pWDW�� DX�PRLQV� WULPHVWULHOOH��
DLQVL� TXH� VRQ� FRQWHQX�� VRQW� IL[pV� SDU� OD� FRQYHQWLRQ� GH�
FRPSWH��

$UW��������'DQV�OH�FDV�R��OH�FOLHQW�G
XQ�LQWHUPpGLDLUH�HQ�
ERXUVH� GHPDQGH� OH� WUDQVIHUW� GH� VRQ� FRPSWH� DXSUqV� G
XQ�
DXWUH� LQWHUPpGLDLUH� HQ� ERXUVH�� LO� GRLW� rWUH� SURFpGp�
FRQWUDGLFWRLUHPHQW� HQWUH� OHV� SDUWLHV� j� O
DUUrW� GH� OD�
FRPSRVLWLRQ�GX�SRUWHIHXLOOH��XQ�SURFqV�YHUEDO�HQ�HVW�GUHVVp��

6
LO�Q
\�D�SDV�GH�FRQWHVWDWLRQ�HQWUH�OHV�SDUWLHV��OHV�IRQGV�
OLTXLGHV�VRQW�UHVWLWXpV�GLUHFWHPHQW�DX�FOLHQW�HW�OHV�WLWUHV�VRQW�
WUDQVIpUpV� GDQV� OH� FRPSWH� SUpDODEOHPHQW� RXYHUW� SDU� FH�
GHUQLHU� DXSUqV� GX� QRXYHO� LQWHUPpGLDLUH� HQ� ERXUVH� TX
LO� D�
FKRLVL�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�WURLV�MRXUV�GH�ERXUVH��
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O
LQWHUPpGLDLUH�HQ�ERXUVH�DXTXHO�XQ�WUDQVIHUW�GH�FRPSWH�
HVW� GHPDQGp� GRLW� OH� SRUWHU� j� OD� FRQQDLVVDQFH� GH� OD� VRFLpWp�
LQWHUSURIHVVLRQQHOOH� GH� GpS{W�� GH� FRPSHQVDWLRQ� HW� GH�
UqJOHPHQW��

$UW�� ���� ��/
LQWHUPpGLDLUH�HQ�ERXUVH�SHUVRQQH�SK\VLTXH�
GRLW� VH� IDLUH� RXYULU� DXSUqV� G
XQH� EDQTXH� GH� VRQ� FKRL[�� XQ�
FRPSWH� SURIHVVLRQQHO� TX
LO� UpVHUYH� H[FOXVLYHPHQW� DX[�
HVSqFHV�UHYHQDQW�j�VHV�FOLHQWV��

$UW�� ���� �� /HV� VRPPHV� TXH� O
LQWHUPpGLDLUH� HQ� ERXUVH�
GpWLHQW� SRXU� OH� FRPSWH� GH� VHV� FOLHQWV� VRQW� UpSXWpHV�
FRQVWLWXHU�XQ�GpS{W�j�YXH��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
SRUWHU� VXU� OHV� GRFXPHQWV� TX
LOV� XWLOLVHQW�� OD� PHQWLRQ�
�LQWHUPpGLDLUH�HQ�ERXUVH��HW� OD� UpIpUHQFH�HW� OD�GDWH�GH� OHXU�
DJUpPHQW�GpILQLWLI��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW�
UHVSRQVDEOHV� GH� OD� ERQQH� QpJRFLDELOLWp� PDWpULHOOH� HW�
MXULGLTXH�GHV�WLWUHV�TX
LOV�RIIUHQW�VXU�OH�PDUFKp��

,OV� VRQW� UpSXWpV� GpWHQLU� OHV� WLWUHV� TX
LOV� YHQGHQW� HW� OHV�
IRQGV� QpFHVVDLUHV� DX[� UqJOHPHQWV� GHV� DFKDWV� TX
LOV�
HIIHFWXHQW� VXU� OH� PDUFKp� QRQREVWDQW� O
RSSRVLWLRQ� GH� WRXWH�
H[FHSWLRQ��

$UW��������'DQV�XQ�GpODL�PD[LPXP�GH���MRXUV�GH�ERXUVH�
j�FRPSWHU�GH�OD�GpOLYUDQFH�GH�O
DWWHVWDWLRQ�GH�QpJRFLDWLRQ�RX�
G
HQUHJLVWUHPHQW� HQ� ERXUVH� SDU� FHWWH� GHUQLqUH��
O
LQWHUPpGLDLUH� HQ� ERXUVH� YHQGHXU� HW� O
LQWHUPpGLDLUH� HQ�
ERXUVH�DFKHWHXU�GRLYHQW�UHPHWWUH�j�OD�VRFLpWp�pPHWWULFH�RX�j�
O
RUJDQLVPH�FKDUJp�GH�OD�WHQXH�GX��UHJLVWUH�GHV�DFWLRQQDLUHV�
OHV� GRFXPHQWV� QpFHVVDLUHV� j� OD� UDGLDWLRQ� HW� j�
O
LPPDWULFXODWLRQ�VXU�FH�UHJLVWUH�GH�WUDQVIHUW���

$UW��������7RXV�OHV�RUGUHV�GH�ERXUVH��TX
LOV�VRLHQW�LQLWLpV�
SDU� O
LQWHUPpGLDLUH� HQ� ERXUVH� RX� GRQQpV� SDU� OH� FOLHQW��
GRLYHQW�rWUH�pWDEOLV��DX�PRLQV��HQ�GHX[�H[HPSODLUHV�G�PHQW�
KRURGDWpV�HW� VLJQpV�SDU� OH�GRQQHXU�G
RUGUH�HW� LQWHUPpGLDLUH�
HQ� ERXUVH�� /
XQ� GHV� GHX[� H[HPSODLUHV� HVW� FRQVHUYp� SDU�
O
LQWHUPpGLDLUH� HQ� ERXUVH�� O
DXWUH� HVW� UHPLV� DX� GRQQHXU�
G
RUGUH��

/HV� RUGUHV� UHoXV� GH� OD� FOLHQWqOH� SDU� OHV� VHUYLFHV� GH�
O
LQWHUPpGLDLUH�HQ�ERXUVH�HW��OHV�RUGUHV�UHoXV�SDU�O
HQWUHPLVH�
G
XQ� RUJDQLVPH� FROOHFWHXU� GLVWLQFW� DLQVL� TXH� OHV� RUGUHV�
LQLWLpV�SDU�OHV�VHUYLFHV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�YLVpV�DX[�
DUWLFOHV���� HW����FL�GHVVXV��GDQV� OH�FDGUH�G
XQH�FRQYHQWLRQ�
GH� JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV�� VRQW�
WUDQVPLV�DX�SHUVRQQHO�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�DIIHFWp�j�
OD� QpJRFLDWLRQ� TXL� GRLW� SURFpGHU�� GH� QRXYHDX�� j� OHXU�
KRURGDWDJH� VHORQ� OD� FKURQRORJLH� GH� OHXU� UpFHSWLRQ� SDU� FH�
GHUQLHU�DYDQW�G
rWUH�H[pFXWpV�VXU�OH�PDUFKp��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
FRQWUDFWHU� XQH� SROLFH� G
DVVXUDQFH� FRQWUH� OHV� ULVTXHV�
PDWpULHOV� LQKpUHQWV� j� OHXUV� DFWLYLWpV� GRQW� QRWDPPHQW� OD�
SHUWH�� OH� YRO� HW� OD� GHVWUXFWLRQ� GHV� IRQGV� � HW� YDOHXUV�
PRELOLqUHV�TXL�OHXU�VRQW�FRQILpV�SDU�OHV�FOLHQWV��

/H�SUHPLHU�MRXU�RXYUDEOH�GH�FKDTXH�DQQpH��O
LQWHUPpGLDLUH�
HQ�ERXUVH�GRLW�GpSRVHU�DXSUqV�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��
OHV� MXVWLILFDWLIV� GX� SDLHPHQW� GH� OD� SULPH�� GH� OD� QDWXUH� GHV�
ULVTXHV�FRXYHUWV�HW�GH�O
pWHQGXH�GH�OD�JDUDQWLH��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�SHXW�H[LJHU��FRPSWH�WHQX�
GH� O
LPSRUWDQFH� GHV� DFWLYLWpV� GH� O
LQWHUPpGLDLUH� HQ� ERXUVH��
XQH� H[WHQVLRQ� � GH� OD� FRXYHUWXUH� SUpYXH� SDU� OD� SROLFH�
G
DVVXUDQFH��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�REWHQLU�O
DFFRUG�
GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� DYDQW� GH� WUDQVIpUHU� VHV�
DFWLYLWpV�� HQ� WRXW� RX� HQ� SDUWLH�� GDQV� XQ� QRXYHDX� ORFDO� RX�
G
RXYULU�XQ�pWDEOLVVHPHQW��XQH�VXFFXUVDOH�RX�XQH�DJHQFH��

/
LQWHUPpGLDLUH�HQ�ERXUVH�VRFLpWp�DQRQ\PH�GRLW�REWHQLU�
O
DFFRUG� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU� DYDQW� GH� QRPPHU�
XQ�QRXYHDX�GLULJHDQW�RX�GH�FUpHU�XQH�ILOLDOH���

/
LQWHUPpGLDLUH�HQ�ERXUVH�VRFLpWp�DQRQ\PH�GRLW�QRWLILHU�
DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�WRXWH�PRGLILFDWLRQ�DIIHFWDQW�
OD�FRPSRVLWLRQ�GH�VRQ�FDSLWDO��

$UW�� ���� �� /HV� LQWHUPpGLDLUHV� HQ� ERXUVH� VRQW� WHQXV� GH�
SRXUYRLU� j� OD� VDXYHJDUGH� G
XQH� FRSLH� GHV� GRQQpHV�
FRQVHUYpHV� VXU� VXSSRUW� LQIRUPDWLTXH� j� O
H[WpULHXU� GH� OHXUV�
ORFDX[��

$UW��������,O�HVW�LQWHUGLW�j�XQ�LQWHUPpGLDLUH�HQ�ERXUVH�GH�
UHFRXULU� DX[� VHUYLFHV� G
XQ� DXWUH� LQWHUPpGLDLUH� HQ� ERXUVH�
SRXU� UpDOLVHU� XQH� RSpUDWLRQ�GH�QpJRFLDWLRQ� HQ�ERXUVH�SRXU�
VRQ�SURSUH�FRPSWH��

6HFWLRQ���

'HV�OLYUHV��GHV�UHJLVWUHV�HW�GHV�pWDWV�ILQDQFLHUV�

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW� WHQLU�XQ� UHJLVWUH�
GHV�RUGUHV�G
DFKDW�HW�GH�YHQWH�UHoXV�RX�LQLWLpV�TXL�PHQWLRQQH���

���OH�VHQV�GH�O
RUGUH���

��� OD� GpVLJQDWLRQ� HW� OHV� FDUDFWpULVWLTXHV� GH� OD� YDOHXU�
PRELOLqUH��

���OH�QRPEUH�GH�WLWUHV��

���O
LQGLFDWLRQ�GX�FRXUV�VWLSXOp�SDU�OH�FOLHQW��

��� OH� FRPSWH� VXU� OHTXHO� O
RUGUH� SRUWH� DLQVL� TXH�
O
LGHQWLILDQW�XQLTXH�GH�VRQ�WLWXODLUH��

���OH�QRP�GX�GRQQHXU�G
RUGUH��

��� OD� GDWH� HW� O
KHXUH� GH� OD� UpFHSWLRQ� GH� O
RUGUH� SDU�
O
LQWHUPpGLDLUH� DLQVL� TXH� OD� GDWH� HW� O
KHXUH� GH� VD� UpFHSWLRQ�
SDU�OH�SHUVRQQHO�DIIHFWp�j�OD�QpJRFLDWLRQ��

���O
LQGLFDWLRQ�TXH�O
RUGUH�HVW�GRQQp�SDU�OH�FOLHQW�RX�LQLWLH�
SDU� O
LQWHUPpGLDLUH�HQ�ERXUVH�HQ�YHUWX�G
XQH�FRQYHQWLRQ�GH�
JHVWLRQ�GH�SRUWHIHXLOOH�GH�YDOHXUV�PRELOLqUHV��

���OH�SUL[�G
H[pFXWLRQ�GH�O
RUGUH�HW�OD�TXDQWLWp�H[pFXWpH��

����OD�GDWH�HW�O
KHXUH�G
H[pFXWLRQ�GH�O
RUGUH��

���� OD�SUpFLVLRQ�TXH�O
RUGUH�D�pWp�H[pFXWp�WRWDOHPHQW�RX�
SDUWLHOOHPHQW�RX�TX
LO�Q
D�UHoX�DXFXQH�H[pFXWLRQ��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW�WHQLU�XQ�UHJLVWUH�
VSpFLDO� VXU� OHTXHO� LO� HQUHJLVWUH� OHV� RSpUDWLRQV� GH�
FRQWUHSDUWLH�� XQ� UHJLVWUH� VSpFLDO� SRXU� OHV� RSpUDWLRQV�
HIIHFWXpHV� SRXU� OH� FRPSWH� GHV� SHUVRQQHV� SODFpHV� VRXV� VRQ�
DXWRULWp��XQ�DXWUH�SRXU�FHOOHV�HIIHFWXpHV�SRXU�OH�FRPSWH�GHV�
GLULJHDQWV� GpWHQDQW� SOXV� TXH� ��� �� GH� VRQ� FDSLWDO� HW� XQ�
UHJLVWUH� VSpFLDO� SRXU� VHV� SDUWLFLSDWLRQV� HW� SODFHPHQWV�
RUGLQDLUHV��

$UW��������/HV�UHJLVWUHV�VRQW�WHQXV�VDQV�EODQFV�QL�UDWXUHV�
HW�VRQW�DUUrWpV�TXRWLGLHQQHPHQW��

$UW��������/HV�UHJLVWUHV�TXH�OHV�LQWHUPpGLDLUHV�HQ�ERXUVH�
GRLYHQW� WHQLU� SHXYHQW� O
rWUH� VXU�GHV� VXSSRUWV� LQIRUPDWLTXHV�
VRXV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� �� IRUPXOHU� XQH� GHPDQGH� HQ� FH� VHQV�� DX� FRQVHLO� GX�
PDUFKp� ILQDQFLHU�� DFFRPSDJQpH� G
XQ� H[HPSODLUH� GHV�
SURJUDPPHV� GRQW� O
XWLOLVDWLRQ� HVW� HQYLVDJpH� HW� REWHQLU� VRQ�
DFFRUG��
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�� �� GRQQHU� WRXWHV� OHV� LQGLFDWLRQV� VXU� OD� QDWXUH� GX�
PDWpULHO�j�XWLOLVHU��VHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�DLQVL�TXH�
VXU�OH�OLHX�GH�VRQ�XWLOLVDWLRQ��

�� �� V
HQJDJHU� j� Q
DSSRUWHU� DXFXQH� PRGLILFDWLRQ� DX[�
SURJUDPPHV�GpSRVpV�DXSUqV�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�
VDQV�VRQ�DFFRUG�SUpDODEOH��

$UW�� ���� �� /HV� UHJLVWUHV�� OHV� VXSSRUWV� LQIRUPDWLTXHV� HW�
DXWUHV�GRFXPHQWV�FRQVWDWDQW�OHV�RSpUDWLRQV�UpDOLVpHV�GRLYHQW�
rWUH�FRQVHUYpV�SDU�O
LQWHUPpGLDLUH�HQ�ERXUVH�SHQGDQW����DQV��

(Q� &DV� GH� FHVVDWLRQ� G
DFWLYLWp� G
XQ� LQWHUPpGLDLUH� HQ�
ERXUVH�� SRXU� TXHOTXH� FDXVH� TXH� FH� VRLW�� OHVGLWV� UHJLVWUHV��
VXSSRUWV� LQIRUPDWLTXHV� HW� GRFXPHQWV� VRQW� GpSRVpV� DXSUqV�
GH� O
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH� R�� LOV� VHURQW�
FRQVHUYpV�SRXU�OD�SpULRGH�GH�FRQVHUYDWLRQ�TXL�UHVWH�j�FRXULU����

$UW�� ���� ��&KDTXH� LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� IDLUH� OD�
VpJUpJDWLRQ��DX�VHLQ�GH�OD�WHQXH�GH�VD�FRPSWDELOLWp��HQWUH�OHV�
SDUWLFLSDWLRQV� HW� SODFHPHQWV� TX
LO� GpWLHQW� DX� WLWUH� GH� OD�
FRQWUHSDUWLH�� FHX[� TX
LO� GpWLHQW� DX� WLWUH� GH� OD� JDUDQWLH� GH�
ERQQH�ILQ�G
pPLVVLRQV��FHX[�TX
LO�GpWLHQW�DX�WLWUH�GH�OD�WHQXH�
GH�PDUFKp��OHV�DFWLRQV�TX
LO�GpWLHQW�DX�WLWUH�GH�SRUWDJH�HW�OHV�
DXWUHV�SDUWLFLSDWLRQV�HW�SODFHPHQWV��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�GpSRVH�GDQV�OHV����
MRXUV� VXLYDQW� OD� GDWH� GH� FO{WXUH� GH� O
H[HUFLFH�� DXSUqV� GX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU���OHV�pWDWV�ILQDQFLHUV�SUpYXV�SDU�
OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�LQWHUPpGLDLUHV�HQ�ERXUVH�VRFLpWpV�DQRQ\PHV�GRLYHQW�
IDLUH� DFFRPSDJQHU� OHVGLWV� pWDWV� SDU� OH� UDSSRUW� GX�
FRPPLVVDLUH�DX[�FRPSWHV��

(Q� RXWUH�� FKDTXH� LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� DGUHVVHU�
DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��j�OD�ILQ�GH�FKDTXH�PRLV���

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GH�OD�FOLHQWqOH��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH� G
RUJDQLVPHV� GH� SODFHPHQWV� FROOHFWLIV� HQ� YDOHXUV�
PRELOLqUHV��

��XQ�pWDW�UpFDSLWXODWLI�GHV�RSpUDWLRQV�HIIHFWXpHV�SRXU�VRQ�
SURSUH�FRPSWH��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GHV�SHUVRQQHV�SODFpHV�VRXV�VRQ�DXWRULWp��

�� XQ� pWDW� UpFDSLWXODWLI� GHV�RSpUDWLRQV� HIIHFWXpHV�SRXU� OH�
FRPSWH�GH�VHV�GLULJHDQWV��

�� XQ� pWDW� UpFDSLWXODWLI� GHV� FRPPLVVLRQV� VXU� OHV�
WUDQVDFWLRQV� ERXUVLqUHV� YHUVpHV� j� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV�GH�7XQLV��

&HV� pWDWV� UpFDSLWXODWLIV� GRLYHQW� rWUH� pWDEOLV� VHORQ� OHV�
PRGqOHV�IL[pV�SDU�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

6HFWLRQ���

'HV�UqJOHV�GpRQWRORJLTXHV�

$UW�� ���� ��&KDTXH� LQWHUPpGLDLUH� HQ�ERXUVH�GRLW� H[HUFHU�
VHV� DFWLYLWpV� DYHF� KRQQrWHWp� HW� OR\DXWp� HQ� UHVSHFWDQW�
O
LQWpJULWp�GX�PDUFKp��

,O� GRLW� V
LQWHUGLUH� WRXW� FRPSRUWHPHQW� YLVDQW� j� LQGXLUH�
DXWUXL�HQ�HUUHXU��

,O�GRLW�V
LQWHUGLUH�WRXW�FRPSRUWHPHQW�TXL�HVW�GH�QDWXUH�j�
SRUWHU�DWWHLQWH�j�OD�SURIHVVLRQ��

/
DVVRFLDWLRQ� GHV� LQWHUPpGLDLUHV� HQ� ERXUVH� pWDEOLW� XQ�
SDFWH�G
KRQQHXU�DXTXHO�VHV�PHPEUHV�VRQW�WHQXV�G
DGKpUHU��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� IDLUH� SUHXYH��
GDQV� O
H[HUFLFH� GH� VHV� DFWLYLWpV�� GX� VRLQ� HW� GH� OD� GLOLJHQFH�
TXH� O
RQ� SHXW� DWWHQGUH� G
XQ� SURIHVVLRQQHO� DYLVp� SODFp� GDQV�
OHV�PrPHV�FLUFRQVWDQFHV��

,O�GRLW�QRWDPPHQW�YHLOOHU�j�FH�TXH�OHV�RUGUHV�UHoRLYHQW�OD�
PHLOOHXUH�H[pFXWLRQ�HQ�WHUPHV�GH�GpODL�HW�GH�SUL[��

$UW��������/HV�RUGUHV�GHV�FOLHQWV�RQW�WRXMRXUV�SULRULWp�VXU�
OHV� RUGUHV� LQLWLpV� SRXU� OH� FRPSWH� GH� O
LQWHUPpGLDLUH� HQ�
ERXUVH��GH�VHV�GLULJHDQWV�HW�GHV�SHUVRQQHV�SODFpHV�VRXV�VRQ�
DXWRULWp�j�TXHOTXH�WLWUH�TXH�FH�VRLW��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V¶HIIRUFHU� GH�
SUpYHQLU�OHV�FRQIOLWV�G
LQWpUrWV�HW��ORUVTX
LO�QH�SHXW�OH�IDLUH��LO�
GRLW�OHV�UpVRXGUH�pTXLWDEOHPHQW���

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� V
DEVWHQLU� GH�
IDoRQ� DEVROXH� G
XWLOLVHU�� SRXU� VRQ� SURSUH� FRPSWH�� XQH�
LQIRUPDWLRQ�QRQ�SXEOLTXH��

,O�GRLW��PHWWUH�HQ�SODFH�XQH�RUJDQLVDWLRQ�HW�GHV�VWUXFWXUHV�
DVVXUDQW� O
LQGpSHQGDQFH�GHV�DFWLYLWpV�H[HUFpHV�HW�SUpYHQDQW�
OD�FLUFXODWLRQ�LQGXH�G
LQIRUPDWLRQV��

,O� GRLW� PHWWUH� HQ� °XYUH� OHV� PR\HQV� QpFHVVDLUHV� j� OD�
SUpYHQWLRQ� GHV� DJLVVHPHQWV� TXL� SHXYHQW� IDXVVHU� OH�
IRQFWLRQQHPHQW� QRUPDO� GX� PDUFKp� RX� TXL� SHUPHWWHQW�
G
REWHQLU� XQ� DYDQWDJH� DX� GpWULPHQW� G
XQ� RX� GH� SOXVLHXUV�
LQWHUYHQDQWV��

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� pWDEOLU� XQ�
UqJOHPHQW�LQWpULHXU�TXL�SUpYRLW�QRWDPPHQW���

�� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� VHV� GLULJHDQWV� HW� OHV�
SHUVRQQHV� SODFpHV� VRXV� VRQ� DXWRULWp� SHXYHQW� HIIHFWXHU� OHV�
RSpUDWLRQV�VXU�YDOHXUV��PRELOLqUHV�SRXU�OHXU�FRPSWH�SURSUH�
HW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� LOV� O
LQIRUPHQW� GH� FHV�
RSpUDWLRQV��

�� OHV� GLVSRVLWLRQV� SULVHV� HQ� YXH� G
pYLWHU� OD� FLUFXODWLRQ�
LQGXH�G
LQIRUPDWLRQV�FRQILGHQWLHOOHV��

�� OHV� FRQIOLWV� G
LQWpUrWV� SRXYDQW� VXUJLU� HW� OHV�PRGHV� GH�
OHXU�UpVROXWLRQ��

8QH� FRSLH� GH� FH� UqJOHPHQW� LQWpULHXU� HVW� GpSRVpH� DX�
FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW������ ��/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�GRLW�SDV�XWLOLVHU�
OHV�WLWUHV�HW�OHV�IRQGV�GH�VHV�FOLHQWV�SRXU�VRQ�SURSUH�FRPSWH��

$UW��������/HV�GLULJHDQWV�GH�O
LQWHUPpGLDLUH�HQ�ERXUVH�HW�
OHV�SHUVRQQHV�SODFpHV� VRXV�RQ�DXWRULWp�� j�TXHOTXH� WLWUH�TXH�
FH�VRLW��QH�SHXYHQW�HIIHFWXHU�GHV�RSpUDWLRQV�SRXU�OHXU�SURSUH�
FRPSWH� TXH� SDU� OH� ELDLV� FRPSWH� WLWUHV� GRPLFLOLp� FKH]� FH�
PrPH�LQWHUPpGLDLUH�HQ�ERXUVH��

$UW�� ���� �� /HV� SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� G
XQ�
LQWHUPpGLDLUH�HQ�ERXUVH��j�TXHOTXH�WLWUH�TXH�FH�VRLW�HW�D\DQW�
OD�UHVSRQVDELOLWp�G
XQH�YDOHXU��QH�SHXYHQW�SDV�HIIHFWXHU�GHV�
RSpUDWLRQV�SRXU�OHXU�SURSUH�FRPSWH�VXU�FHWWH�YDOHXU��

$UWLFOH����� ��/
LQWHUPpGLDLUH�HQ�ERXUVH�GRLW� LQIRUPHU� OH�
FRQVHLO�GX�PDUFKp� ILQDQFLHU�GH� WRXWH� VDQFWLRQ�GLVFLSOLQDLUH�
SULVH�j� O
HQFRQWUH�G
XQ�PHPEUH�GH� VRQ�SHUVRQQHO�SRXU�QRQ�
UHVSHFW�GH�VHV�REOLJDWLRQV�SURIHVVLRQQHOOHV��

/
LGHQWLWp�GH�OD�SHUVRQQH�VDQFWLRQQpH�HW�OHV�PRWLIV�GH�OD�
VDQFWLRQ�VRQ�pJDOHPHQW�FRPPXQLTXpV�DX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��

$UW��������/
LQWHUPpGLDLUH�HQ�ERXUVH�QH�SHXW�HPSOR\HU�j�
VHV� VHUYLFHV� WRXWH� SHUVRQQH� TXL� IDLW� O
REMHW� G
XQH�
FRQGDPQDWLRQ�SRXU�IDX[�HQ�pFULWXUH��SRXU�YRO��SRXU�DEXV�GH�
FRQILDQFH�� SRXU� HVFURTXHULH�� SRXU� H[WRUVLRQ� GH� IRQGV� RX�



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

YDOHXUV�� SRXU� VRXVWUDFWLRQ� FRPPLVH�SDU�GpSRVLWDLUH�SXEOLF��
SRXU� pPLVVLRQ� GH� FKqTXH� VDQV� SURYLVLRQ�� SRXU� UHFHO� GH�
FKRVHV�REWHQXHV�j�O
DLGH�GH�FHV�LQIUDFWLRQV�HW�SRXU�LQIUDFWLRQ�
j�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV��

$UW�� ���� �� /HV� EDQTXHV� TXL� H[HUFHQW� OHV� DFWLYLWpV� GH�

JHVWLRQ� GH� SRUWHIHXLOOHV� GH� YDOHXUV� PRELOLqUHV� SRXU� OH�

FRPSWH�G
DXWUXL��GH�WHQXH�GH�FRPSWHV�GH�YDOHXUV�PRELOLqUHV��

RX� G
DJHQW� GH� WUDQVIHUW� DLQVL� TXH� GH� FROOHFWH� G
RUGUHV� GH�

ERXUVH�� HW� OH� SHUVRQQHO� DIIHFWp� j� O
DFFRPSOLVVHPHQW� GH� FHV�

DFWLYLWpV� VRQW� VRXPLV� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ����

����������������������������������������������������������������

���������������������������HW����GX�SUpVHQW�VWDWXW��

$UW�� ���� �� /HV� EDQTXHV� TXL� V
DGRQQHQW� DX[� DFWLYLWpV�

FLWpHV� j� O
DUWLFOH� SUpFpGHQW� GRLYHQW� OHV� H[HUFHU�� VRXV� OH�

FRQWU{OH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��HQ�VpJUpJDWLRQ�GHV�

DXWUHV� DFWLYLWpV� GH� OD� EDQTXH� HW� GpVLJQHU�XQH�SHUVRQQH�TXL�

VHUD�O
LQWHUORFXWHXU�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU�WUDQVPHW��OH�FDV�pFKpDQW��

DX[� DXWRULWpV� FRPSpWHQWHV�� OHV� FRQVWDWDWLRQV� UHOHYpHV�� SRXU�

DWWULEXWLRQ��

6HFWLRQ���

/H�UHVSRQVDEOH�GX�FRQWU{OH�

$UW�� ���� �� /
LQWHUPpGLDLUH� HQ� ERXUVH� GRLW� GpVLJQHU� XQ�

UHVSRQVDEOH�GX�FRQWU{OH�TXL�OXL�UHQG�GLUHFWHPHQW�FRPSWH�GH�

VD�PLVVLRQ��

/H� UHVSRQVDEOH� GX� FRQWU{OH� YHLOOH� DX� UHVSHFW� SDU� OHV�

SHUVRQQHV� SODFpHV� VRXV� O
DXWRULWp� GH� O
LQWHUPpGLDLUH� HQ�

ERXUVH� RX� DJLVVDQW� SRXU� VRQ� FRPSWH� GHV� UqJOHV� GH�

GpRQWRORJLH� TXL� OHXU� VRQW� DSSOLFDEOHV� HW� DGUHVVH��

VHPHVWULHOOHPHQW��DX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�XQ�UDSSRUW�

VXU� O
H[HUFLFH� GH� VHV� DFWLYLWpV�� ,O� HVW� O
LQWHUORFXWHXU� GX�

FRQVHLO� GX� PDUFKp� ILQDQFLHU� SRXU� OHV� TXHVWLRQV� G
RUGUH�

GpRQWRORJLTXH� HW� LO� HVW� OH� GHVWLQDWDLUH� GHV� PHVXUHV� TXH� OH�

FRQVHLO�GX�PDUFKp�ILQDQFLHU�SUHQG�HQ�OD�PDWLqUH��

6D� GpVLJQDWLRQ� GRLW� rWUH� DSSURXYpH� SDU� OH� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��,O�GRLW�UpSRQGUH�DX[�FRQGLWLRQV�Q�����������

�����HW���IL[pHV�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

/H� FRQVHLO� GX� PDUFKp� ILQDQFLHU� GRLW� rWUH� LQIRUPp� GH�

WRXWH�GpFLVLRQ�PHWWDQW�ILQ�DX[�IRQFWLRQV�GX�UHVSRQVDEOH�GX�

FRQWU{OH�DLQVL�TXH�GHV�PRWLIV�GH�OD�GpFLVLRQ��

/
LQWHUPpGLDLUH� HQ� ERXUVH� PHW� j� OD� GLVSRVLWLRQ� GX�

UHVSRQVDEOH� GX� FRQWU{OH� OHV� PR\HQV� KXPDLQV� HW� PDWpULHOV�

QpFHVVDLUHV�j�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

/H� UHVSRQVDEOH� GX� FRQWU{OH� DXSUqV� G
XQ� LQWHUPpGLDLUH� HQ�

ERXUVH�SHUG��VD�TXDOLWp�HQ�TXLWWDQW�FHW�LQWHUPpGLDLUH�HQ�ERXUVH��

6HFWLRQ���

'HV�UqJOHV�SUXGHQWLHOOHV�

$UW�� ���� �� 3RXU� VHV� SDUWLFLSDWLRQV� HW� SODFHPHQWV� HQ�

YDOHXUV� PRELOLqUHV� DLQVL� TXH� SRXU� VHV� DFWLYLWpV� GH�

FRQWUHSDUWLH��GH� WHQXH�GH�PDUFKp��GH�JDUDQWLH�GH�ERQQH�ILQ�

G
pPLVVLRQV� HW� GH� SRUWDJH� G
DFWLRQV�� O
LQWHUPpGLDLUH� HQ�

ERXUVH�GRLW�GLVSRVHU�� HQ�SHUPDQHQFH��GH� IRQGV�SURSUH�QHWV�

pJDX[� RX� VXSpULHXUV� j� OD� VRPPH� GHV� IRQGV� SURSUHV� QHWV�

GHVWLQpV� j� FRXYULU� OHV� ULVTXHV� LQKpUHQWV� DX[� YDOHXUV� TXL�

FRPSRVHQW�VRQ�SRUWHIHXLOOH��

/
pYDOXDWLRQ� GHV� ULVTXHV� SDU� FDWpJRULH� GH� YDOHXUV�

PRELOLqUHV�HW�W\SH�GH�PDUFKp�HVW�FDOFXOpH�VHORQ�GHV�WDX[�GH�

ULVTXH�GpWHUPLQpV�SDU�XQH�GpFLVLRQ�JpQpUDOH�GX� FRQVHLO� GX�

PDUFKp�ILQDQFLHU��

$UW��������/RUVTXH�O
LQWHUPpGLDLUH�HQ�ERXUVH�FRQVWDWH�XQH�

LQVXIILVDQFH� GH� VHV� IRQGV� SURSUHV� QHWV� SDU� UDSSRUW� j� OD�

FRXYHUWXUH�H[LJpH�GHV�ULVTXHV��LO�GRLW�HQ�LQIRUPHU�OH�FRQVHLO�

GX�PDUFKp�ILQDQFLHU�OH�SUHPLHU�MRXU�RXYUDEOH�TXL�VXLW�FHWWH�

FRQVWDWDWLRQ� HW� LO� GRLW� UpJXODULVHU� VD� VLWXDWLRQ�� GDQV� OHV� ���

KHXUHV��VDXI�VL�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU�OXL�DFFRUGH�XQ�

GpODL�SOXV�ORQJ��

&+$3,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������/
DUUrWp��GX�PLQLVWUH�GX�SODQ�HW�GHV�ILQDQFHV�GX�

��� MDQYLHU������� IL[DQW� VWDWXW�GHV� LQWHUPpGLDLUHV�HQ�ERXUVH�

HVW�DEURJp��

�7RXWHIRLV��OHV�LQWHUPpGLDLUHV�HQ�ERXUVH�HQ�H[HUFLFH�j�OD�

GDWH�GH� OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�RQW�XQ�GpODL�G
XQH�

DQQpH�SRXU�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�������

������HW����GH�FH�GpFUHW��

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� SUpVLGHQW� GX�

FRQVHLO�GX�PDUFKp�ILQDQFLHU�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH�GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

�0RQVLHXU� 0RXMDKHG� 1DVUL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�DX�PLQLVWqUH�GHV� ILQDQFHV��HVW�FKDUJp�GHV�IRQFWLRQV�

GH�WUpVRULHU�UpJLRQDO�GHV�ILQDQFHV�j�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�

DYDQWDJHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH����

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
RIILFH�GHV�PLQHV��

��7H[WH�SXEOLp�HQ�DUDEH���

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
HQWUHSULVH�WXQLVLHQQH�G
DFWLYLWpV�SpWUROLqUHV��

��7H[WH�SXEOLp�HQ�DUDEH���


