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VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�
GpOLYUpHV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GX�
FRPPHUFH������
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$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� VRXPHWWDQW� O
H[HUFLFH� GHV� DFWLYLWpV� YLVpHV� j�
O
DUWLFOH� ��GH� OD� SUpVHQWH� ORL� HW� OHV� RSpUDWLRQV� UHODWLYHV�j� OD�
PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH� GHV� pWUDQJHUV� DX[�
WXQLVLHQV�j�XQH�DXWRULVDWLRQ�DGPLQLVWUDWLYH��

/
DFWLYLWp� GH� FRQFHVVLRQQDLUH� GH� PDWpULHOV� GH� WUDQVSRUW�
URXWLHU�HVW�H[FOXH�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�
HW�UHVWH�VRXPLVH�j�XQH�DXWRULVDWLRQ�SUpDODEOH��

$UW�� ��� ±� /
H[HUFLFH� GHV� DFWLYLWpV� FLWpHV� FL�DSUqV� HW� OHV�
RSpUDWLRQV� UHODWLYHV� j� OD�PXWDWLRQ� GHV� IRQGV� GH� FRPPHUFH�
GHV� pWUDQJHUV� DX[� WXQLVLHQV� VRQW� VRXPLV� DX[� FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�DLQVL�TX
DX[�H[LJHQFHV�
GHV� FDKLHUV� GHV� FKDUJHV� DSSURXYpV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GX�FRPPHUFH���

��FRQFHVVLRQQDLUH��

��UHSUpVHQWDQW�GH�FRPPHUFH��

��FRPPHUFH�GHV�DVFHQVHXUV�HW�DVVLPLOpV��

��FRQVHLOOHU�HQ�H[SRUWDWLRQ��

��DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��

��DJHQW�LPPRELOLHU��

�� UpSDUDWLRQ� HW� LQVWDOODWLRQ� GH� FHUWDLQHV� FDWpJRULHV�
G
LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� FRQWU{OH� PpWURORJLTXH�
OpJDO��

$UW�����±�7RXWH�SHUVRQQH�GpVLUDQW�H[HUFHU�O
XQH�GHV�DFWLYLWpV�
YLVpHV� j� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL� RX� HQWUHSUHQGUH� GHV�
RSpUDWLRQV�UHODWLYHV�j�OD�PXWDWLRQ�GH�IRQGV�GH�FRPPHUFH�YLVpHV�
j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��HVW�WHQXH�GH�GpSRVHU�XQH�
GpFODUDWLRQ� DXSUqV� GHV� VHUYLFHV� GX� PLQLVWqUH� FKDUJp� GX�
FRPPHUFH� FRQIRUPpPHQW� DX�PRGqOH� DQQH[p� DX[� FDKLHUV� GHV�
FKDUJHV�YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/
DGPLQLVWUDWLRQ� GRLW� rWUH� LQIRUPpH� GH� WRXWH�
PRGLILFDWLRQ� DIIHFWDQW� OH� FRQWHQX� GHV� GpFODUDWLRQV�� HW� FH��
GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV��

$UW�� ��� ±� (VW� SXQL� G
XQH� DPHQGH� GH� ������ j� �������
GLQDUV��WRXW�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�
SUpVHQWH�ORL��
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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV�
DIIpUHQWHV� DX[� DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�
PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�GDQV� OHV�GRPDLQHV�
UHOHYDQW�GH�VD�FRPSpWHQFH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�
��� GX� FRGH� GHV� SRUWV�PDULWLPHV� GH� FRPPHUFH�� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� ��� PDUV� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX��� ±� /
H[HUFLFH�� GDQV� OH� SRUW�� GH�
SURIHVVLRQV� DXWUHV� TXH� FHOOHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU� UHODWLYH� j� O
RUJDQLVDWLRQ� GHV� SURIHVVLRQV� GH� OD�
PDULQH�PDUFKDQGH��GHV�WUDQVLWDLUHV�HW�GHV�FRPPLVVLRQQDLUHV�
HQ�GRXDQH��HVW�VRXPLV�DX[�FRQGLWLRQV�VXLYDQWHV���

��� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� GpVLUH� H[HUFHU�
O
XQH� GHV� SURIHVVLRQV� DX� SRUW� GRLW� MRXLU� GH� OD� QDWLRQDOLWp�
WXQLVLHQQH��

��� OD� SHUVRQQH� SK\VLTXH� TXL� GpVLUH� H[HUFHU� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW�GRLW�MRXLU�GH�VHV�GURLWV�FLYLTXHV��

&HWWH�FRQGLWLRQ�HVW�DSSOLFDEOH�DX�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH�PRUDOH��

��� OHV� SURIHVVLRQV� DX� SRUW� GRLYHQW� rWUH� H[HUFpHV�
FRQIRUPpPHQW� j� GHV� FDKLHUV� GHV� FKDUJHV� TXL� IL[HQW��
QRWDPPHQW�� OHV� FRQGLWLRQV� UHODWLYHV� j� OD� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH� HW� DX[� PR\HQV� PDWpULHOV� QpFHVVDLUHV� SRXU�
O
H[HUFLFH�GH�O
DFWLYLWp��

/HV� FDKLHUV� GHV� FKDUJHV� VRQW� DSSURXYpV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GX� WUDQVSRUW� VXU� SURSRVLWLRQ� GH� O
DXWRULWp�
SRUWXDLUH��

$UWLFOH� ��� �QRXYHDX��� ±� (Q� FDV� GH� FRQVWDWDWLRQ� G
XQ�
PDQTXHPHQW� JUDYH� RX� UpSpWp� RX� G
XQH� LQIUDFWLRQ�� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�FRGH�RX�DX[�GLVSRVLWLRQV�GH�O
XQ�GHV�
FDKLHUV� GHV� FKDUJHV� SUpYXV� j� VRQ� DUWLFOH� ���� FRPPLVH� SDU�
WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� H[HUoDQW� O
XQH� GHV�
SURIHVVLRQV�DX�SRUW��O
DXWRULWp�SRUWXDLUH�SHXW��QRQREVWDQW�WRXWH�
SRXUVXLWH�SpQDOH��SUHQGUH�O
XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��O
DYHUWLVVHPHQW��

�� OD� VXVSHQVLRQ� GH� O
H[HUFLFH� GH� O
DFWLYLWp� GDQV� OHV� SRUWV�
PDULWLPHV� GH� FRPPHUFH� SRXU� XQH� GXUpH� QH� GpSDVVDQW� SDV�
WURLV�PRLV��
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