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

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�

UDWLILFDWLRQ� G
XQ� DFFRUG� FDGUH� SRXU� OD�

FRRSpUDWLRQ� LQGXVWULHOOH�� FRQFOX� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $OJpULHQQH�

'pPRFUDWLTXH�HW�3RSXODLUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� UDWLILp�� O
DFFRUG� FDGUH� SRXU� OD�

FRRSpUDWLRQ�LQGXVWULHOOH��DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�j�

$OJHU� OH� ��� MXLQ� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�$OJpULHQQH�'pPRFUDWLTXH�HW�3RSXODLUH��

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

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MDQYLHU�������

�

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�

UDWLILFDWLRQ� GH� O
DYHQDQW� Q�� �� PRGLILDQW� OD�

FRQYHQWLRQ� UHODWLYH�DX�SHUPLV��/HV�2DVLV��HW�VHV�

DQQH[HV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±�(VW� UDWLILp�� O
DYHQDQW� Q�� �� DQQH[p� j� OD�

SUpVHQWH� ORL� HW� PRGLILDQW� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�

�/HV�2DVLV��HW�VHV�DQQH[HV��VLJQp�j�7XQLV�OH����MXLOOHW������

HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW�� O
(QWUHSULVH� 7XQLVLHQQH�

G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� �+�%�6� 2LO� &RPSDQ\��

G
DXWUH�SDUW��

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

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MDQYLHU�������

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� G
RXYHUWXUH� GH�
FUpGLW� FRQFOXH� OH� �� QRYHPEUH� ������ HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� O
$JHQFH� )UDQoDLVH� GH�
'pYHORSSHPHQW� DX� WLWUH� GH� OD� OLJQH� G
DSSXL�
ILQDQFLHU� DX� SURJUDPPH� GH� PLVH� j� QLYHDX� GHV�
HQWUHSULVHV�GX�VHFWHXU�SURGXFWLI������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYpH�� OD� FRQYHQWLRQ�
G
RXYHUWXUH� GH� FUpGLW�� DQQH[pH� j� OD� SUpVHQWH� ORL�� FRQFOXH� j�
7XQLV�OH���QRYHPEUH�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� O
$JHQFH� )UDQoDLVH� GH� 'pYHORSSHPHQW� HW� UHODWLYH� j�
O
RFWURL� j� OD�5pSXEOLTXH�7XQLVLHQQH�G
XQ�SUrW�G
XQ�PRQWDQW�
GH� YLQJW� FLQT� PLOOLRQV� ������������� (XURV� DX� WLWUH� GH� OD�
OLJQH�G
DSSXL�ILQDQFLHU�DX�SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�
HQWUHSULVHV�GX�VHFWHXU�SURGXFWLI��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MDQYLHU������ �

�

/RL� Q�� �������� GX� �� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GHV�FRPSWDEOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

&+$3,75(�35(0,(5�

'H�OD�GpILQLWLRQ�GX�FRPSWDEOH�HW�GH�VHV�IRQFWLRQV�

$UWLFOH�SUHPLHU�±�(VW�FRPSWDEOH��DX�VHQV�GH�OD�SUpVHQWH�
ORL�� FHOXL� TXL�� HQ� VRQ�SURSUH�QRP�HW� VRXV� VD� UHVSRQVDELOLWp�
SHUVRQQHOOH�� H[HUFH� OD�SURIHVVLRQ�GH� WHQLU�RX�G
DVVLVWHU�j� OD�
WHQXH� GHV� FRPSWDELOLWpV� GHV� HQWUHSULVHV� DYHF� OHV� TXHOOHV� LO�
Q
HVW�SDV� OLp�SDU�XQ�FRQWUDW�GH� WUDYDLO��HW�FH��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

(Q� RXWUH�� HVW� DXWRULVp� j� H[HUFHU� OHV� IRQFWLRQV� GH�
FRPPLVVDULDW� DX[� FRPSWHV� GHV� VRFLpWpV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��OH�FRPSWDEOH�
TXL�UpSRQG�DX[�FRQGLWLRQV�IL[pHV�SDU�OD�SUpVHQWH�ORL��

$UW�������1XO�QH�SHXW�H[HUFHU�OHV�IRQFWLRQV�GH�FRPSWDEOH�DX�
VHQV�GH�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�V
LO�Q
HVW�SDV�LQVFULW�DX�
WDEOHDX�GH�OD�FRPSDJQLH�GHV�FRPSWDEOHV�GH�7XQLVLH�SUpYXH�SDU�
OH� FKDSLWUH� �� GH� FHWWH� ORL�� 7RXWHIRLV�� OHV� H[SHUWV� FRPSWDEOHV�
LQVFULWV�DX�WDEOHDX�GH�O
RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�7XQLVLH�
HW�VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q���������GX����DR�W�������
SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�OD�SURIHVVLRQ�G
H[SHUW�
FRPSWDEOH��VRQW�DXWRULVpV�j�H[HUFHU�FHV�IRQFWLRQV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MDQYLHU�������
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3RXU� rWUH� LQVFULW� DX� WDEOHDX� GH� OD� FRPSDJQLH� GHV�
FRPSWDEOHV� GH� 7XQLVLH�� HQ� TXDOLWp� GH�PHPEUH�� OH� FDQGLGDW�
GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV����

���rWUH�WXQLVLHQ�GHSXLV�FLQT�DQV�DX�PRLQV��

���MRXLU�GH�WRXV�VHV�GURLWV�FLYLTXHV��

��� QH� SDV� DYRLU� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU�
FULPH� RX� GpOLW� YRORQWDLUH�� GH� QDWXUH� j� HQWDFKHU� VRQ�
KRQRUDELOLWp� HW� QRWDPPHQW� SRXU� FHX[� SUpYXV� SDU� OD�
OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� j� OD� SULYDWLRQ� GX� GURLW� GH�
JpUHU�HW�G
DGPLQLVWUHU�OHV�VRFLpWpV��

���rWUH�WLWXODLUH�G
XQH�PDvWULVH�D\DQW�WUDLW�j�OD�FRPSWDELOLWp�
RX�G
XQ�GLSO{PH�G
HQVHLJQHPHQW�VXSpULHXU�GDQV�OD�VSpFLDOLWp�GH�
FRPSWDELOLWp� RX� G
XQ� GLSO{PH� pTXLYDOHQW� UHFRQQX� SDU� OD�
FRPPLVVLRQ�G
pTXLYDOHQFH�VSpFLDOLVpH�UHOHYDQW�GX�PLQLVWqUH�GH�
O
HQVHLJQHPHQW�VXSpULHXU��/D�OLVWH�GHV�GLSO{PHV�VHUD�IL[pH�SDU�
DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV� ILQDQFHV� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HW� FH�� VHORQ� OHV� XQLWpV� G
pWXGH�
REOLJDWRLUHV� HW� OH� YROXPH� GHV� KHXUHV� G
HQVHLJQHPHQW�
GLVSHQVpHV��

����DYRLU�DFFRPSOL�XQ�VWDJH�G
DX�PRLQV�XQH�DQQpH�DXSUqV�
G
XQ� PHPEUH� LQVFULW� DX� WDEOHDX� GH� OD� FRPSDJQLH� GHV�
FRPSWDEOHV�GH�7XQLVLH�RX�DX� WDEOHDX�GH�O
RUGUH�GHV�H[SHUWV�
FRPSWDEOHV�GH�7XQLVLH��/H�PHPEUH� LQVFULW�DX� WDEOHDX�GH�OD�
FRPSDJQLH�GHV�FRPSWDEOHV�GH�7XQLVLH�QH�SHXW��HQ�YHUWX�GX�
WURLVLqPH� DOLQpD� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� DFFHSWHU�
GHV�VWDJLDLUHV�DYDQW�OD�ILQ�GH�OD�SpULRGH�GH���DQV�j�SDUWLU�GH�
OD�GDWH�GH�VRQ�LQVFULSWLRQ�DXGLW�WDEOHDX��

/HV� PRGDOLWpV� G
LQVFULSWLRQ� j� OD� FRPSDJQLH� HW�
G
pWDEOLVVHPHQW�GH�VRQ�WDEOHDX�VRQW�IL[pHV�SDU�GpFUHW��

$UW�������/H�FRPSWDEOH�GRLW��DYDQW�G
H[HUFHU�VHV�IRQFWLRQV��
SUrWHU��GHYDQW� OH�SUHPLHU�SUpVLGHQW�GH� OD� FRXU�G
DSSHO�RX� VRQ�
UHSUpVHQWDQW� GH� OD� FLUFRQVFULSWLRQ� GH� VRQ� VLqJH�� OH� VHUPHQW�
VXLYDQW� �� ©� -H� MXUH� SDU� GLHX� WRXW� SXLVVDQW� G
H[HUFHU� PHV�
IRQFWLRQV�ILGqOHPHQW�HW�KRQRUDEOHPHQW��GH�GpIHQGUH�O
KRQQHXU�
GH�OD�SURIHVVLRQ�HW�GH�UHVSHFWHU�OH�VHFUHW�SURIHVVLRQQHOª��

&+$3,75(���

'H�OD�FRPSDJQLH�GHV�FRPSWDEOHV�GH�7XQLVLH�

$UW�� ��� �� ,O� HVW� FUpp� XQH� FRPSDJQLH� GRWpH� GH� OD�
SHUVRQQDOLWp� FLYLOH�� JURXSDQW� OHV� SURIHVVLRQQHOV� KDELOLWpV� j�
H[HUFHU� OD� SURIHVVLRQ� GH� FRPSWDEOH� VHORQ� OHV� FRQGLWLRQV�
IL[pHV� SDU� OD� SUpVHQWH� ORL�� DSSHOpH� ©FRPSDJQLH� GHV�
FRPSWDEOHV�GH�7XQLVLHª��

/D�FRPSDJQLH�HVW�FKDUJpH��

��GH�YHLOOHU�DX�IRQFWLRQQHPHQW�QRUPDO�GH�OD�SURIHVVLRQ��

�� G
°XYUHU� DX� UHVSHFW� GHV� UqJOHV� HW� REOLJDWLRQV� GH� OD�

SURIHVVLRQ��

�� GH� GpIHQGUH� O
KRQQHXU� HW� O
LQGpSHQGDQFH� GH� OD�

SURIHVVLRQ��

$UW�������/D�FRPSDJQLH�HVW�GLULJpH�SDU�XQ�FRQVHLO�GRQW�OH�
VLqJH�HVW�j�7XQLV��

/D�FRPSDJQLH�HVW� VRXPLVH�j� OD� WXWHOOH�GX�PLQLVWqUH�GHV�
ILQDQFHV��

/H� PLQLVWUH� FKDUJp� GHV� ILQDQFHV� GpVLJQH� SDU� DUUrWp� XQ�

FRPPLVVDLUH�G
(WDW�DXSUqV�GH�OD�FRPSDJQLH��

/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GH�OD�
FRPSDJQLH�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /H� FRQVHLO� GH� OD� FRPSDJQLH� VWDWXH� VXU� OHV�

GHPDQGHV�G
LQVFULSWLRQ��

,O� GRLW� QRWLILHU� VD� GpFLVLRQ� UHODWLYH� j� OD� GHPDQGH�
G
LQVFULSWLRQ�� TX
HOOH� VRLW� G
DFFHSWDWLRQ�RX�GH� UHIXV� MXVWLILp��
DX� FDQGLGDW� DLQVL� TX
DX�PLQLVWUH� FKDUJp� GHV� ILQDQFHV�� SDU�
OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� OHV� GL[�
MRXUV�VXLYDQW�OD�GDWH�GH�GpFLVLRQ��

/H�VLOHQFH�GX�FRQVHLO�VXU�OD�GHPDQGH�G
LQVFULSWLRQ��GDQV�
OHV� WURLV� PRLV� VXLYDQW� VD� SUpVHQWDWLRQ�� HVW� FRQVLGpUp� UHIXV�
LPSOLFLWH��

'DQV�FH�FDV��OH�FDQGLGDW�SHXW�H[HUFHU�OHV�GURLWV�GH�UHFRXUV�
SUpYXV� SDU� OHV� DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL� VHORQ� OHV�
PrPHV� PRGDOLWpV� HW� GpODLV�� HW� FH�� j� SDUWLU� GH� OD� GDWH� GH�
O
H[SLUDWLRQ�GX�GpODL�GH�UpSRQVH�GX�FRQVHLO�GH�OD�FRPSDJQLH��

$UW�������/H�FRQVHLO�GH�OD�FRPSDJQLH�pWDEOLW�OH�UqJOHPHQW�
LQWpULHXU� HW� OH� FRGH� GHV� GHYRLUV� SURIHVVLRQQHOV� TXL� VRQW�
DSSURXYpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

$UW�� ��� �� /HV� SHUVRQQHV� LQVFULWHV� DX� WDEOHDX� GH� OD�
FRPSDJQLH� DVVXPHQW� OD� UHVSRQVDELOLWp� GH� OHXUV� WUDYDX[��
(OOHV� GRLYHQW� UHVSHFWHU� OHV� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU�HW�QRWDPPHQW�OH�FRGH�GHV�GHYRLUV�
SURIHVVLRQQHOV�HW�OH�UqJOHPHQW�LQWpULHXU�GH�OD�FRPSDJQLH��

$UW�� ��� �� /HV� SHUVRQQHV� LQVFULWHV� DX� WDEOHDX� GH� OD�
FRPSDJQLH� DLQVL� TXH� OHXUV� VDODULpV� VRQW� WHQXV� DX� VHFUHW�
SURIHVVLRQQHO�� GDQV� OD� OLPLWH� GHV� GLVSRVLWLRQV� OpJLVODWLYHV�
FRQWUDLUHV��

$UW�� ���� �� /HV� FRPSWDEOHV� VRQW� WHQXV� GH� YHLOOHU� j� OD�
UHQRPPpH�GH�OHXU�SURIHVVLRQ��

$UW�� ���� �� 7RXWH� SXEOLFLWp� SHUVRQQHOOH� HVW� LQWHUGLWH� DX[�
PHPEUHV�GH�OD�FRPSDJQLH��,OV�QH�SHXYHQW�IDLUH�pWDW�TXH�GHV�
WLWUHV�RX�GLSO{PHV�GpOLYUpV�RX�UHFRQQXV�SDU�O
(WDW��7RXWHIRLV��
OH�FRQVHLO�GH�OD�FRPSDJQLH�SHXW�HIIHFWXHU�RX�DXWRULVHU�WRXWH�
SXEOLFLWp� FROOHFWLYH� TX
LO� MXJH� rWUH� GDQV� O
LQWpUrW� GH� OD�
SURIHVVLRQ��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�
SDU� OH� FRGH� GHV� GHYRLUV� SURIHVVLRQQHOV� HW� OH� UqJOHPHQW�
LQWpULHXU�GH�OD�FRPSDJQLH��

$UW�� ���� �� /HV� IRQFWLRQV� GH� PHPEUH� GH� OD� FRPSDJQLH�
VRQW�LQFRPSDWLEOHV�DYHF�WRXW�DFWH�GH�QDWXUH�j�SRUWHU�DWWHLQWH�
j�VRQ�LQGpSHQGDQFH��QRWDPPHQW���

�� DYHF� WRXW� HPSORL� UpPXQpUp�� WRXWHIRLV�� O
LQWpUHVVp� SHXW�
GLVSHQVHU� XQ� HQVHLJQHPHQW� VH� UDSSRUWDQW� j� OD� FRPSWDELOLWp�
RX� RFFXSHU� XQ� HPSORL� FKH]� XQ� DXWUH� PHPEUH� GH� OD�
FRPSDJQLH� GHV� FRPSWDEOHV� GH� 7XQLVLH� RX� GH� O
RUGUH� GHV�
H[SHUWV�FRPSWDEOHV�GH�7XQLVLH��

�� DYHF� WRXWH� DFWLYLWp� FRPPHUFLDOH� TX
HOOH� VRLW� H[HUFpH�
GLUHFWHPHQW� SDU� XQ� PHPEUH� GH� OD� FRPSDJQLH� RX� SDU� XQH�
SHUVRQQH�LQWHUSRVpH��

��DYHF�WRXW�PDQGDW�FRPPHUFLDO�j�O
H[FHSWLRQ�GX�PDQGDW�
G
DGPLQLVWUDWHXU�� GH� JpUDQW� RX� GH� IRQGp� GH� SRXYRLU� GHV�
VRFLpWpV� LQVFULWHV� DX� WDEOHDX� GH� OD� FRPSDJQLH�� ,O� HVW�
pJDOHPHQW� LQWHUGLW�DX[�SHUVRQQHV� LQVFULWHV�DX� WDEOHDX�GH� OD�
FRPSDJQLH�HW�j�OHXUV�VDODULpV���

��G
DJLU�HQ�WDQW�TX
DJHQW�G
DIIDLUHV��

�� G
DVVXUHU� XQH� PLVVLRQ� GH� UHSUpVHQWDWLRQ� GHYDQW� OHV�
WULEXQDX[� GH� O
RUGUH� MXGLFLDLUH� RX� DGPLQLVWUDWLI� RX� DXSUqV�
GHV� DGPLQLVWUDWLRQV� HW� RUJDQLVPHV� SXEOLFV�� 7RXWHIRLV�� LOV�
SHXYHQW� DVVLVWHU� OHXUV� FOLHQWV� DXSUqV� GHV� VHUYLFHV�
DGPLQLVWUDWLIV�GDQV�OH�FDGUH�GH�OHXUV�IRQFWLRQV��

$UW�� ���� �� /HV� PHPEUHV� GH� OD� FRPSDJQLH� SHXYHQW�
FRQVWLWXHU� GHV� VRFLpWpV� FLYLOHV� RX� FRPPHUFLDOHV� SRXU�
O
H[HUFLFH�GH�OHXU�SURIHVVLRQ��j�OD�GRXEOH�FRQGLWLRQ���
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��TXH�WRXV�OHV�DVVRFLpV�VRLHQW�PHPEUHV�GH�OD�FRPSDJQLH��

��TXH�OD�VRFLpWp�VRLW�LQVFULWH�DX�WDEOHDX�GH�OD�FRPSDJQLH��

8Q� PHPEUH� GH� OD� FRPSDJQLH� QH� SHXW� SDUWLFLSHU� j� OD�
JHVWLRQ�RX�j�O
DGPLQLVWUDWLRQ�TXH�G
XQH�VHXOH�VRFLpWp�LQVFULWH�
DX�WDEOHDX�GH�OD�FRPSDJQLH��

/D�UHVSRQVDELOLWp�SURSUH�GHV�VRFLpWpV�LQVFULWHV�DX�WDEOHDX�GH�
OD�FRPSDJQLH�ODLVVH�VXEVLVWHU�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�GHV�
DVVRFLpV�j�O
pJDUG�GH�OD�FRPSDJQLH�j�UDLVRQ�GHV�WUDYDX[�TX
LOV�
VRQW�DPHQpV�j�H[pFXWHU�SHUVRQQHOOHPHQW�SRXU�OH�FRPSWH�GH�FHV�
VRFLpWpV� HW� TXL� GRLYHQW� rWUH� DVVRUWLV� GH� OHXUV� VLJQDWXUHV�
SHUVRQQHOOHV�DLQVL�TXH�GX�YLVD�GH�OD�VRFLpWp��

/HV�GURLWV�DWWULEXpV�HW� OHV�REOLJDWLRQV�PLVHV�j� OD�FKDUJH�
GHV� PHPEUHV� GH� OD� FRPSDJQLH� V
pWHQGHQW� DX[� VRFLpWpV�
LQVFULWHV� DX� WDEOHDX� GH� OD� FRPSDJQLH�� j� O
H[FHSWLRQ� GHV�
GURLWV�GH�YRWH�HW�G
pOLJLELOLWp��

$UW�� ���� �� (VW� FRQVLGpUp� FRPSWDEOH� VWDJLDLUH�� WRXW�
FDQGLGDW� j� OD� SURIHVVLRQ�GH� FRPSWDEOH� WLWXODLUH�� DX� VHQV�GH�
O
DUWLFOH� ��GH� OD� SUpVHQWH� ORL�� G
XQH�PDvWULVH� D\DQW� WUDLW� j� OD�
FRPSWDELOLWp� RX� G
XQ� GLSO{PH� G
HQVHLJQHPHQW� VXSpULHXU�
GDQV� OD� VSpFLDOLWp� GH� FRPSWDELOLWp� RX� G
XQ� GLSO{PH�
pTXLYDOHQW� UHFRQQX� SDU� OD� FRPPLVVLRQ� G
pTXLYDOHQFH�
VSpFLDOLVpH� UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU�HW�D\DQW�pWp�DGPLV�SDU�OH�FRQVHLO�GH�OD�FRPSDJQLH�
j�HIIHFWXHU�XQ�VWDJH�SURIHVVLRQQHO��

/H�FRPSWDEOH�VWDJLDLUH�Q
HVW�SDV�FRQVLGpUp�PHPEUH�GH�OD�
FRPSDJQLH�� WRXWHIRLV�� LO� UHVWH� VRXPLV� j� VRQ� FRQWU{OH�
GLVFLSOLQDLUH��

/H�FRPSWDEOH�VWDJLDLUH�GRLW�UHVSHFWHU�OHV�REOLJDWLRQV�PLVHV�
j�OD�FKDUJH�GHV�PHPEUHV�GH�OD�FRPSDJQLH�FRQIRUPpPHQW�j�OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�UpJLVVDQW�OD�SURIHVVLRQ��

$UW��������/HV�PHPEUHV�GH�OD�FRPSDJQLH�GRLYHQW�YHLOOHU�
j�OD�IRUPDWLRQ�GHV�FRPSWDEOHV�VWDJLDLUHV�DXSUqV�G
HX[��HW�FH��
FRQIRUPpPHQW� DX[� FRQGLWLRQV� IL[pHV� SDU� OH� UqJOHPHQW�
LQWpULHXU�GH�OD�FRPSDJQLH��

&+$3,75(���

'H�O
H[HUFLFH�GH�OD�IRQFWLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV�
GHV�VRFLpWpV�

$UW�� ���� �� (VW� DGPLV� SRXU� O
H[HUFLFH� GHV� IRQFWLRQV� GH�
FRPPLVVDLUH� DX[� FRPSWHV� GHV� VRFLpWpV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV�� OH�
FRPSWDEOH�WLWXODLUH��DX�VHQV�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��
G
XQH�PDvWULVH�D\DQW�WUDLW�j�OD�FRPSWDELOLWp�RX�G
XQ�GLSO{PH�
pTXLYDOHQW� UHFRQQX� SDU� OD� FRPPLVVLRQ� G
pTXLYDOHQFH�
VSpFLDOLVpH� UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��HW�FH��HQ�VXV�GHV�FRQGLWLRQV�IL[pHV�SDU�OHV�DOLQpDV��
������ HW� �� GX� PrPH� DUWLFOH� HW� D\DQW� HIIHFWXp� XQ� VWDJH�
VXSSOpPHQWDLUH� G
DX� PRLQV� GHX[� DQV� DXSUqV� G
XQ�
FRPPLVVDLUH� DX[� FRPSWHV� LQVFULW� DX� WDEOHDX� GH� OD�
FRPSDJQLH� GHV� FRPSWDEOHV� GH� 7XQLVLH� RX� DX� WDEOHDX� GH�
O
RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�7XQLVLH��

/HV� SHUVRQQHV� UHPSOLVVDQW� OHV� FRQGLWLRQV� YLVpHV� DX�
SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH�VRQW�LQVFULWHV�DX�WDEOHDX�GH�
OD� FRPSDJQLH� VXU� XQH� OLVWH� GLVWLQFWH� DSSHOpH� OLVWH� ©GHV�
WHFKQLFLHQV�HQ�FRPSWDELOLWp�ª��

$UW��������,O� HVW� SHUPLV� DX[� PHPEUHV� LQVFULWV� VXU� OD�
OLVWH� GHV� WHFKQLFLHQV� HQ� FRPSWDELOLWp� GH� FRQVWLWXHU� GHV�
VRFLpWpV� GRQW� O
REMHW� XQLTXH� HVW� O
H[HUFLFH� GX� FRPPLVVDULDW�
DX[�FRPSWHV�GHV�VRFLpWpV��HW�FH��j�FRQGLWLRQ�TXH�OHV�VRFLpWpV�
REpLVVHQW�DX[�FRQGLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� /HV� SHUVRQQHV� UHPSOLVVDQW� OHV� FRQGLWLRQV�
IL[pHV� SDU� OHV� GHX[� DUWLFOHV� VXVYLVpV� SRXU� O
H[HUFLFH� GHV�
IRQFWLRQV� GH� FRPPLVVDLUH� DX[� FRPSWHV� GHV� VRFLpWpV� VRQW�
WHQXHV� GH� UHVSHFWHU� WRXWHV� OHV� REOLJDWLRQV� DIIpUHQWHV� j�
O
H[HUFLFH�GH�FHV�IRQFWLRQV��QRWDPPHQW��OHV�GHYRLUV�UHODWLIV�j�
O
LQGpSHQGDQFH�HW�DX[�GLOLJHQFHV�SURIHVVLRQQHOOHV�PLVHV�j�OD�
FKDUJH� GHV�PHPEUHV� GH� O
RUGUH� GHV� H[SHUWV� FRPSWDEOHV� GH�
7XQLVLH��SUpYXHV�SDU�OH�WLWUH���GH�OD�ORL�Q���������GX����DR�W�
������ SRUWDQW� UHIRQWH� GH� OD� OpJLVODWLRQ� UHODWLYH� j� OD�
SURIHVVLRQ�G
H[SHUW�FRPSWDEOH��

/H� WHFKQLFLHQ� HQ� FRPSWDELOLWp� HVW� VRXPLV�� ORUV� GH�
O
H[HUFLFH�GH�VHV�IRQFWLRQV��DX�FRQWU{OH�GH�OD�FRPPLVVLRQ�GH�
FRQWU{OH�SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�Q���������VXVYLVpH��

/HV� PRGDOLWpV� GH� SDUWLFLSDWLRQ� GHV� WHFKQLFLHQV� HQ�
FRPSWDELOLWp�GDQV�OHV�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH�
VRQW�IL[pHV�SDU�GpFUHW��

&+$3,75(���

'HV�LQWHUGLFWLRQV�HW�GH�OD�GLVFLSOLQH�

$UW�� ���� �� $� O
H[FHSWLRQ� GHV� H[SHUWV� FRPSWDEOHV�� HVW�
FRQVLGpUp� H[HUFHU� LOOpJDOHPHQW� OD� SURIHVVLRQ� GH� FRPSWDEOH�
RX� OD�IRQFWLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV�GHV�VRFLpWpV�HW�
VHUD�SXQL�GHV�PrPHV�VDQFWLRQV�SUpYXHV�SDU�O
DUWLFOH�����GX�
FRGH�SpQDO��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�GLVFLSOLQDLUHV���

�� WRXWH�SHUVRQQH�QRQ�LQVFULWH�DX�WDEOHDX�GH�OD�FRPSDJQLH��
IDLVDQW�HQ�VRQ�SURSUH�QRP�HW�VRXV�VD�UHVSRQVDELOLWp�SHUVRQQHOOH�
O
H[HUFLFH�GHV�WUDYDX[�SUpYXV�SDU�OD�SUpVHQWH�ORL��

��WRXWH�SHUVRQQH�QRQ�LQVFULWH�VXU�OD�OLVWH�GHV�WHFKQLFLHQV�
HQ�FRPSWDELOLWp�HW�H[HUoDQW�OD�IRQFWLRQ�GH�FRPPLVVDLUH�DX[�
FRPSWHV�GHV�VRFLpWpV��

�� WRXWH� SHUVRQQH� VXVSHQGXH� G
H[HUFHU� RX� UDGLpH� GX�
WDEOHDX� HW� QH� V
\� pWDQW� SDV� FRQIRUPpH� SHQGDQW� OD� GXUpH� GH�
O
H[pFXWLRQ�GH�OD�VDQFWLRQ��

$UW�� ���� �� ,O� HVW� LQVWLWXp� DXSUqV� GH� OD� FRPSDJQLH� GHV�
FRPSWDEOHV� GH� 7XQLVLH� XQH� FKDPEUH� GH� GLVFLSOLQH� FKDUJpH�
GH�VDQFWLRQQHU�OHV�SHUVRQQHV�D\DQW�DFFRPSOL�GHV�LQIUDFWLRQV�
GLVFLSOLQDLUHV� DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� j� VHV�
WH[WHV� G
DSSOLFDWLRQ�� DLQVL� TX
DX� UqJOHPHQW� LQWpULHXU� GH� OD�
FRPSDJQLH�HW�DX�FRGH�GHV�GHYRLUV�SURIHVVLRQQHOV��

/HV� VDQFWLRQV� VXVFHSWLEOHV� G
rWUH� SURQRQFpHV� SDU� OD�
FKDPEUH�GH�GLVFLSOLQH��VHORQ�OD�JUDYLWp�GH�OD�IDXWH��VRQW���

��O
DYHUWLVVHPHQW��

��OH�EOkPH��

�� OD� VXVSHQVLRQ� G
H[HUFHU� G
XQH� GXUpH� Q
H[FpGDQW� SDV�
GHX[�DQV��

��OD�UDGLDWLRQ�GH�OD�OLVWH�GHV�WHFKQLFLHQV�HQ�FRPSWDELOLWp��

��OD�UDGLDWLRQ�GX�WDEOHDX��

$UW��������/D�FKDPEUH�GH�GLVFLSOLQH�HVW�FRPSRVpH���

���G
XQ�SUpVLGHQW��MXJH�GpVLJQp�SDU�OH�PLQLVWUH�FKDUJp�GH�
OD�MXVWLFH��

��� GH� WURLV� PHPEUHV�� IRQFWLRQQDLUHV� GpVLJQpV� SDU� OH�
PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

���GH�WURLV�PHPEUHV�GH�OD�FRPSDJQLH�GHV�FRPSWDEOHV�GH�
7XQLVLH� pOXV�� DX� VFUXWLQ� VHFUHW��SDU� O
DVVHPEOpH�JpQpUDOH�GH�
OD� FRPSDJQLH� SRXU� XQH� GXUpH� GH� WURLV� DQV�� SDUPL� OHV�
PHPEUHV� UHPSOLVVDQW� OHV� FRQGLWLRQV�G
pOLJLELOLWp� DX� FRQVHLO�
GH�OD�FRPSDJQLH��

8Q�SUpVLGHQW�HW�GHV�PHPEUHV�VXSSOpDQWV�VRQW�GpVLJQpV�j�
OD� FKDPEUH�GH�GLVFLSOLQH�� HW� FH�� GX�PrPH�QRPEUH�HW� VHORQ�
OHV�PrPHV�FRQGLWLRQV��



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

1H� VRQW� SDV� DGPLV� j� IDLUH� SDUWLH� GH� OD� FKDPEUH� GH�
GLVFLSOLQH�� OHV�PHPEUHV� GX� FRQVHLO� GH� OD� FRPSDJQLH� HW� OHV�
PHPEUHV�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH��

/HV�PHPEUHV�GH�OD�FKDPEUH�GH�GLVFLSOLQH�SHXYHQW�IDLUH�
O
REMHW� G
XQH� UpFXVDWLRQ� SDU� pFULW� VHORQ� OHV� PrPHV�
GLVSRVLWLRQV�TXH�FHOOHV�SUpYXHV�SDU�O
DUWLFOH�����GX�FRGH�GH�
SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� /H� SUpVLGHQW� GH� OD�
FKDPEUH� GH� GLVFLSOLQH� VWDWXH� VXU� OH� ELHQ� IRQGp� GH� OD�
UpFXVDWLRQ�DSUqV�DYRLU�HQWHQGX�OHV�GHX[�SDUWLHV��

/HV�PRGDOLWpV�SUDWLTXHV�GH�O
pOHFWLRQ�GHV�PHPEUHV�GH�OD�
FRPSDJQLH� j� OD� FKDPEUH� GH� GLVFLSOLQH� VRQW� IL[pHV� SDU� OH�
UqJOHPHQW�LQWpULHXU��

/HV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FKDPEUH� GH�
GLVFLSOLQH�VRQW�IL[pHV�SDU�GpFUHW��

$UW��������/D�GpFLVLRQ�GH�OD�FKDPEUH�GH�GLVFLSOLQH�GRLW�rWUH�
PRWLYpH� HW� QRWLILpH� DX[� SDUWLHV� FRQFHUQpHV� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� OHV� GL[� MRXUV� j�
SDUWLU�GH�OD�GDWH�GH�VRQ�SURQRQFp��(OOH�GRLW�rWUH�FRPPXQLTXpH�
GDQV�OH�PrPH�GpODL�DX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

/D� GpFLVLRQ� PHQWLRQQH� OHV� QRPV� GHV� PHPEUHV� GH� OD�
FKDPEUH�GH�GLVFLSOLQH�HW�GX�UDSSRUWHXU�DLQVL�TXH�OD�SUpVHQFH�
GX�FRPPLVVDLUH�G
(WDW��

/D� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� GH� OD� FKDPEUH� GH�
GLVFLSOLQH�� FRPPXQLTXpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�SUpVHQW�DUWLFOH��GRLW� LQGLTXHU�OH�GpODL�GDQV�OHTXHO�O
DSSHO�
SHXW�rWUH�IDLW��

$UW������ ��7RXW�PHPEUH�GH� OD�FRPSDJQLH�� IUDSSp�SDU� OD�
FKDPEUH�GH�GLVFLSOLQH�G
XQH�VDQFWLRQ�GLVFLSOLQDLUH��VXSSRUWH�
OHV� GpSHQVHV� UpVXOWDQW� GH� O
DFWLRQ� HQJDJpH� j� VRQ� HQFRQWUH��
&HV�GpSHQVHV�GRLYHQW�rWUH�PHQWLRQQpHV�GDQV�OD�QRWLILFDWLRQ�
TXL�OXL�HVW�DGUHVVpH��

/H�FRQVHLO�GH�OD�FRPSDJQLH�HVW�FKDUJp�GX�UHFRXYUHPHQW�
GHV�GpSHQVHV�UpHOOHV�VXU�SLqFHV�MXVWLILFDWLYHV��

$UW��������/HV�GpFLVLRQV�GH�OD�FKDPEUH�GH�GLVFLSOLQH�VRQW�
HQUHJLVWUpHV� VXU� XQ� GRVVLHU� RXYHUW� DX�QRP�GH� O
LQWpUHVVp� HW�
FRQVHUYp� SDU� OH� FRQVHLO� DLQVL� TXH� VXU� XQ� UHJLVWUH� WHQX� DX�
VHFUpWDULDW�GH�OD�FRPSDJQLH��/HV�IHXLOOHV�GH�FH�UHJLVWUH�VRQW�
YLVpHV� DQQXHOOHPHQW� SDU� OH� SUpVLGHQW� GH� OD� FKDPEUH� GH�
GLVFLSOLQH��

/H� FRQVHLO� GH� OD� FRPSDJQLH� pWDEOLW� XQ� UpSHUWRLUH�
DOSKDEpWLTXH� GHV� QRPV� GHV� SHUVRQQHV� D\DQW� IDLW� O
REMHW� GH�
GpFLVLRQV�SULVHV�SDU�OD�FKDPEUH�GH�GLVFLSOLQH��

/H� FRQVHLO� UpYLVH� FH� UpSHUWRLUH� DSUqV� FKDTXH� GpFLVLRQ�
UHQGXH�SDU�OD�FKDPEUH�GH�GLVFLSOLQH��

/H�UHJLVWUH�HW�OH�UpSHUWRLUH�SHXYHQW�rWUH�FRQVXOWpV�SDU�OHV�
PHPEUHV�GH�OD�FKDPEUH�GH�GLVFLSOLQH�HQ�IRQFWLRQ�HW�FHX[�GX�
FRQVHLO�GH�OD�FRPSDJQLH�DLQVL�TXH�SDU�OH�FRPPLVVDLUH�G
(WDW��

$UW��������/H�GURLW�j�OD�SRXUVXLWH�GLVFLSOLQDLUH�HVW�SUHVFULW�
DSUqV�WURLV�DQV�j�SDUWLU�GH�OD�GDWH�GH�O
DFFRPSOLVVHPHQW�GH�OD�
IDXWH�HW�DSUqV�GL[�DQV�V
LO�HQ�UpVXOWH�XQ�FULPH��&HWWH�SpULRGH�
HVW� VRXPLVH� DX[� PRWLIV� G
LQWHUUXSWLRQ� HW� GH� VXVSHQVLRQ�
SUpYXV�SDU�OH�FRGH�GH�SURFpGXUH�SpQDOH��

&+$3,75(���

'X�UHFRXUV�

$UW��������/HV�GpFLVLRQV�GX�FRQVHLO�GH�OD�FRPSDJQLH�DLQVL�
TXH�FHOOHV�GH�OD�FKDPEUH�GH�GLVFLSOLQH�VRQW�VXVFHSWLEOHV�GH�
UHFRXUV�SDU�YRLH�G
DSSHO�GHYDQW�OD�FRXU�G
DSSHO�GH�7XQLV��

/H� UHFRXUV� GRLW� rWUH� IDLW� GDQV� XQ� GpODL� PD[LPXP� GH�
WUHQWH�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��
HW� FH�� FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DOLQpD�SUpFpGHQW�
GX�SUpVHQW�DUWLFOH��

$UW�� ���� ��/HV� GpFLVLRQV� GH� OD� FRXU� G
DSSHO�� FRQFHUQDQW�
OHV� UHFRXUV� SUpYXV� SDU� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VRQW�
VXVFHSWLEOHV� GH� FDVVDWLRQ� FRQIRUPpPHQW� DX[� SURFpGXUHV�
SUpYXHV� SDU� OD� ORL� RUJDQLTXH� UHODWLYH� DX� WULEXQDO�
DGPLQLVWUDWLI�HW�DX[�WH[WHV�OH�PRGLILDQW�RX�OH�FRPSOpWDQW��

&+$3,75(���

'HV�GLVSRVLWLRQV�WUDQVLWRLUHV�HW�GLYHUVHV�

$UW�� ���� �� /HV� SHUVRQQHV� SK\VLTXHV� H[HUoDQW� HQ� OHXUV�
SURSUHV� QRPV� XQH� DFWLYLWp� FRQVLVWDQW� HQ� O
H[HUFLFH� GHV�
IRQFWLRQV�SUpYXHV�SDU�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��TXL�
QH�UHPSOLVVHQW�SDV� OHV�FRQGLWLRQV�UHODWLYHV�DX[�GLSO{PHV�HW�
DX�VWDJH�HW�D\DQW�IDLW�OD�GpFODUDWLRQ�G
H[LVWHQFH�SUpYXH�SDU�OH�
FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O
LPS{W�VXU� OHV�VRFLpWpV�DYDQW� OH�SUHPLHU� MDQYLHU�������VRQW�
DXWRULVpHV�j�H[HUFHU�OD�SURIHVVLRQ�GH�FRPSWDEOH��(OOHV�VHURQW�
LQVFULWHV� DX� WDEOHDX� GH� OD� FRPSDJQLH� j� WLWUH� GH�PHPEUHV� j�
FRQGLWLRQ� GH� SUpVHQWHU� XQH� GHPDQGH� G
LQVFULSWLRQ� GDQV� OHV�
VL[�PRLV�VXLYDQW�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�GH�GpVLJQDWLRQ�
GHV�PHPEUHV�GX�SUHPLHU�FRQVHLO�GH�OD�FRPSDJQLH��

6RQW�DGPLVHV��GDQV�OHV�PrPHV�GpODLV�HW�VHORQ�OHV�PrPHV�
FRQGLWLRQV� IL[pV�SDU� O
DOLQpD�SUpFpGHQW�GX�SUpVHQW� DUWLFOH�� j�
O
H[HUFLFH�GH�OD�SURIHVVLRQ�HW�j�O
LQVFULSWLRQ�DX�WDEOHDX�GH�OD�
FRPSDJQLH� j� WLWUH� GH� PHPEUHV�� OHV� SHUVRQQHV� SK\VLTXHV�
H[HUoDQW�j� WLWUH�G
DVVRFLp�DX�VHLQ�G
XQH�VRFLpWp�D\DQW�IDLW� OD�
GpFODUDWLRQ� G
H[LVWHQFH� DYDQW� OH� SUHPLHU� MDQYLHU� ����� HW�
D\DQW�DFTXLV�FHWWH�TXDOLWp�DYDQW�FHWWH�GDWH��

6RQW�DXWRULVpHV��pJDOHPHQW��j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�
HW� j� O
LQVFULSWLRQ� DX� WDEOHDX� GH� OD� FRPSDJQLH� j� WLWUH� GH�
PHPEUHV�� GDQV� OHV� PrPHV� GpODLV� HW� VHORQ� OHV� PrPHV�
FRQGLWLRQV�IL[pHV�SDU�OH�SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH��OHV�
SHUVRQQHV�SK\VLTXHV�QH�UHPSOLVVDQW�SDV�OHV�GHX[�FRQGLWLRQV�
IL[pHV�SDU�OHGLW�DOLQpD�HW�D\DQW�IDLW�OD�GpFODUDWLRQ�G
H[LVWHQFH�
DSUqV�OH�SUHPLHU�MDQYLHU������j�FRQGLWLRQ�G
rWUH�VRXPLVHV�j�
XQH�SpULRGH�GH�IRUPDWLRQ��

/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�DLQVL�TXH�
OHV�SURFpGXUHV�UHODWLYHV�j�O
pWDEOLVVHPHQW�GX�SUHPLHU�WDEOHDX�
GHV� PHPEUHV� GH� OD� FRPSDJQLH� HW� OD� FUpDWLRQ� GH� VHV�
SUHPLqUHV� LQVWDQFHV� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GHV�ILQDQFHV��

$UW��������/H�PLQLVWUH�FKDUJp�GHV�ILQDQFHV�HVW�KDELOLWp�j�
GpVLJQHU� OHV�PHPEUHV�GX�SUHPLHU� FRQVHLO� GH� OD� FRPSDJQLH�
GHV�FRPSWDEOHV�GH�7XQLVLH�SRXU�XQH�SpULRGH�GH�GHX[�DQV��

$UW�� ���� �� /H� FRPSWDEOH� H[HUoDQW� OHV� IRQFWLRQV� GH�
FRPPLVVDULDW� DX[� FRPSWHV� GHV� VRFLpWpV�� DX� VHQV� GHV�
GLVSRVLWLRQV� GX� FRGH� GHV� VRFLpWpV� FRPPHUFLDOHV� HW� QH�
UHPSOLVVDQW� SDV� OD� FRQGLWLRQ� GH� GLSO{PH� SUpYXH� SDU� OH�
FKDSLWUH� �� GH� OD� SUpVHQWH� ORL�� HVW� DXWRULVp� j� FRQWLQXHU�
O
H[HUFLFH�GHV�IRQFWLRQV�SRXU�OHVTXHOOHV�LO�V
HVW�HQJDJp��HW�FH��
GDQV�OD�OLPLWH�GH�O
H[HUFLFH�FRPSWDEOH�HQ�FRXUV�j�OD�GDWH�GH�
SXEOLFDWLRQ�GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� /H� GpODL� SUpYX� SDU� OH� WURLVLqPH� DOLQpD� GH�

O
DUWLFOH���GH�OD�SUpVHQWH�ORL�HVW�SURORQJp�j�VL[�PRLV�SRXU�OHV�

GHPDQGHV�G
LQVFULSWLRQ�SUpVHQWpHV�GDQV�OHV�VL[�PRLV�VXLYDQW�

OD� SXEOLFDWLRQ� GH� OD� GpFLVLRQ� GH� GpVLJQDWLRQ� GX� SUHPLHU�
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