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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���VHSWHPEUH�

����� GpWHUPLQDQW� OHV� FRQGLWLRQV� G
LQIRUPDWLRQ�

PpGLFDOH�HW�VFLHQWLILTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�

GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������

GX���DR�W�������

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ RUJDQLVDQW� OD�

SKDUPDFLH� YpWpULQDLUH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH� SDU�

OD�ORL�Q����������GX���DYULO�������

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�OD�

IDEULFDWLRQ�HW�O
HQUHJLVWUHPHQW�GHV�PpGLFDPHQWV�GHVWLQpV�j�OD�

PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX�

���MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������

GpWHUPLQDQW�OHV�UqJOHV�GH�ERQQH�SUDWLTXH�GH�IDEULFDWLRQ�GHV�

PpGLFDPHQWV�YpWpULQDLUHV�HW�GX�FRQWU{OH�GH�OHXU�TXDOLWp��OHXU�

FRQGLWLRQQHPHQW�� pWLTXHWDJH�� GpQRPLQDWLRQ�� DLQVL� TXH� OHV�

PRGDOLWpV�GH�GHPDQGH�GH�YLVD��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX��FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������

GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������

LQVWLWXDQW� O
REOLJDWLRQ� G
LQIRUPHU� OH� SXEOLF� FRQWUH� O
XVDJH�

DEXVLI�HW�LQFRQWU{Op�GHV�PpGLFDPHQWV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�

UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�

GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��

OHXU� FRQGLWLRQQHPHQW�� OHXU� pWLTXHWDJH�� OHXU� GpQRPLQDWLRQ��

DLQVL�TXH�OD�SXEOLFLWp�\�DIIpUHQWH��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������

GpWHUPLQDQW� OHV� FRQGLWLRQV� G
LQIRUPDWLRQ� PpGLFDOH� HW�

VFLHQWLILTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����

MXLOOHW������HW�OH�GpFUHW�Q������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OD�OLVWH�

GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�

rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�

UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV�
��������������������ELV������������HW����GX�GpFUHW�Q����������
GX� �� VHSWHPEUH� ������ WHO� TXH� PRGLILp� QRWDPPHQW� SDU� OH�
GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX�� �� /D� GLUHFWLRQ� GH� O
DJHQFH� GH�
SURPRWLRQ� HW� G
LQIRUPDWLRQ� PpGLFDOH� HW� VFLHQWLILTXH� HVW�
VRXPLVH� j� XQ� UpJLPH� GH� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH���� �QRXYHDX�� ��1XO�QH�SHXW�GLULJHU�XQH�DJHQFH�GH�
SURPRWLRQ�HW�G
LQIRUPDWLRQ�PpGLFDOH�HW�VFLHQWLILTXH�V
LO�Q
HVW���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��WLWXODLUH� G
XQ� GLSO{PH� GH� PpGHFLQ�� SKDUPDFLHQ��
FKLUXUJLHQ�GHQWLVWH�RX�YpWpULQDLUH��

��LQVFULW�DX�WDEOHDX�GH�O
RUGUH�FRUUHVSRQGDQW��

��HW�V
LO�Q
D�VLJQp�OH�FDKLHU�GHV�FKDUJHV�VXVYLVp�j�O
DUWLFOH����

$UWLFOH� ��� �QRXYHDX��� �� /H� SRVWXODQW� j� OD� GLUHFWLRQ� GH�
O
DJHQFH� GH� SURPRWLRQ� HW� G
LQIRUPDWLRQ� PpGLFDOH� HW�
VFLHQWLILTXH� GRLW� GpSRVHU� XQH� FRSLH� GX� FDKLHU� GHV� FKDUJHV�
SUpYX� SDU� O
DUWLFOH� SUpFpGHQW�� VLJQpH� DYHF� OpJDOLVDWLRQ� GH�
VLJQDWXUH��DFFRPSDJQpH���

��G
XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��G
XQH�FRSLH�GX�GLSO{PH��WHO�TXH�SUpFLVp�j�O
DUWLFOH����

��G
XQH�FRSLH�GX�RX�GHV�FRQWUDWV�SDVVpV�HQWUH�O
DJHQFH�HW�
OH�RX�OHV�ODERUDWRLUHV�IDEULFDQWV�GH�PpGLFDPHQWV��

�� G
XQ� SODQ� GHV� OLHX[�� TXL� GRLYHQW�� REOLJDWRLUHPHQW��
FRPSUHQGUH� HQ� SOXV� GHV� ORFDX[� SUpYXV� SDU� OD� OpJLVODWLRQ�
UHODWLYH� DX[� pWDEOLVVHPHQWV� GH� FRPPHUFH�� XQH� VDOOH� GH�
OHFWXUH�HW�XQH�VDOOH�GH�FRQIpUHQFHV��

$UWLFOH� ���� �QRXYHDX��� �� /
H[HUFLFH� GH� O
DFWLYLWp� GH�
GpOpJXp� PpGLFDO� HVW� VRXPLV� j� XQ� UpJLPH� GH� FDKLHU� GHV�
FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� 1H� SHXYHQW� H[HUFHU� O
DFWLYLWp�
G
XQ�GpOpJXp�PpGLFDO�TXH�OHV�SHUVRQQHV��

��GH�QDWLRQDOLWp�WXQLVLHQQH��

�� PXQLHV� G
XQ� GLSO{PH� GH� PpGHFLQ�� SKDUPDFLHQ��
FKLUXUJLHQ�GHQWLVWH�RX�YpWpULQDLUH��

��LQVFULWHV�DX�WDEOHDX�GH�O
RUGUH�FRUUHVSRQGDQW��

$UWLFOH�����QRXYHDX�����/H�FDKLHU�GHV�FKDUJHV�UHODWLI�DX�
GpOpJXp�PpGLFDO� GRLW� rWUH� GpSRVp� DX[� VHUYLFHV� FRPSpWHQWV�
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�DFFRPSDJQp�G
XQ�GRVVLHU�
FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH�FRSLH�GX�GLSO{PH�� WHO�TXH�SUpFLVp� j� O
DUWLFOH�
����QRXYHDX���

�� XQH� FRSLH� GX� FRQWUDW� OLDQW� OH� GpOpJXp� PpGLFDO� j�
O
HPSOR\HXU��

$UWLFOH� ���� �ELV� ��� �QRXYHDX��� �� /
H[HUFLFH� GH� O
DFWLYLWp�
G
XQ�YLVLWHXU�PpGLFDO�HVW�VRXPLV�j�XQ�UpJLPH�GH�FDKLHU�GHV�
FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH��

1H� SHXYHQW� H[HUFHU� O
DFWLYLWp� G
XQ� YLVLWHXU�PpGLFDO� TXH�
OHV�SHUVRQQHV���

��GH�QDWLRQDOLWp�WXQLVLHQQH��
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�� TXL� RQW� DFFRPSOL� DYHF� VXFFqV� GHX[� DQQpHV� G
pWXGHV�
PpGLFDOHV�� SKDUPDFHXWLTXHV�� GHQWDLUHV� RX�YpWpULQDLUHV�� VRLW�
REWHQX�OH�GLSO{PH�RX�OH�JUDGH�GH�WHFKQLFLHQ�VXSpULHXU�GH�OD�
VDQWp� SXEOLTXH� RX� G
XQ� WLWUH� RX� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH� HW� TXL� RQW� GpSRVp� DX[� VHUYLFHV� FRPSpWHQWV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� XQH� FRSLH� GX� FDKLHU� GHV�
FKDUJHV�VXVYLVp��DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��XQH�FRSLH�FHUWLILpH�FRQIRUPH�G
XQH�DWWHVWDWLRQ�FHUWLILDQW�
OH�QLYHDX�XQLYHUVLWDLUH�GH�O
LQWpUHVVp��

�� XQH� FRSLH� GX� FRQWUDW� OLDQW� OH� YLVLWHXU� PpGLFDO� j� VRQ�
HPSOR\HXU��

$UWLFOH� ���� �QRXYHDX��� �� /HV� SHUVRQQHV� FKDUJpHV� GH� OD�
SURPRWLRQ� HW� GH� O
LQIRUPDWLRQ� PpGLFDOH� HW� VFLHQWLILTXH��
TX
HOOHV� VRLHQW� UHVSRQVDEOHV� G
DJHQFHV� RX� GpOpJXpV�
PpGLFDX[� RX� YLVLWHXUV� PpGLFDX[�� GRLYHQW� VH� FRQVDFUHU�
H[FOXVLYHPHQW�j�FHWWH�DFWLYLWp��

,O� OHXU�HVW� LQWHUGLW�G
H[HUFHU�XQH�DFWLYLWp�DXWUH�TXH�FHOOH�
SUpYXH�SDU� OHV�FDKLHUV�GHV�FKDUJHV�VLJQpV�GH� OHXU�SDUW�DYHF�
OpJDOLVDWLRQ�GH�VLJQDWXUH�HW�GpSRVpV�DX[�VHUYLFHV�FRPSpWHQWV�
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� /D� GpWHQWLRQ� GHV� pFKDQWLOORQV�
PpGLFDX[�SDU�OHV�EXUHDX[�G
LQIRUPDWLRQ�VFLHQWLILTXH�GRLW�VH�
IDLUH� VRXV� OD� UHVSRQVDELOLWp�G
XQ�SKDUPDFLHQ�DJUpp�HW�TXL� D�
VLJQp�OH�FDKLHU�GHV�FKDUJHV�UHODWLI�j� O
DFWLYLWp�TXL� O
LQWpUHVVH�
HW�GDQV�OHV�ORFDX[�SUpYXV�HW�DJUppV�j�FHW�HIIHW�SDU�OH�PLQLVWUH�
GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� 1RQREVWDQW� OHV� VDQFWLRQV�
SUpYXHV� SDU� OH� GURLW� FRPPXQ� HW� OD� OpJLVODWLRQ� VSpFLDOH� j�
FKDFXQ� GHV� FRUSV� SURIHVVLRQQHOV� SUpYXV� SDU� OH� SUpVHQW�
GpFUHW�� WRXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GHV� FDKLHUV� GHV�
FKDUJHV� VXVYLVpV� SHXW�� DSUqV� DYRLU� HQWHQGX� O
LQWpUHVVp��
HQJHQGUHU� OD� IHUPHWXUH� GH� O
pWDEOLVVHPHQW� HW� O
LQWHUGLFWLRQ�
G
H[HUFHU�O
DFWLYLWp��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���MXLQ�������SRUWDQW�
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� GH�
JURVVLVWH�UpSDUWLWHXU�HQ�SKDUPDFLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ RUJDQLVDQW� OHV�
SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q��������GX���
DR�W�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� GH�
JURVVLVWH�UpSDUWLWHXU�HQ�SKDUPDFLH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OD�OLVWH�
GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�
rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�
VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�
UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� HW� OH�
SUHPLHU� DOLQpD�GH� O
DUWLFOH���GX�GpFUHW�Q���������GX��� MXLQ�
������ VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH���� �QRXYHDX����/
H[SORLWDWLRQ�G
XQ�pWDEOLVVHPHQW�
GH� JURVVLVWH�UpSDUWLWHXU� HQ� SKDUPDFLH� HVW� VRXPLVH� j� XQ�
UpJLPH� GH� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ��� �SUHPLHU� DOLQpD� QRXYHDX�� �� /H� SKDUPDFLHQ�
H[SORLWDQW� XQ� pWDEOLVVHPHQW� GH� JURVVLVWH�UpSDUWLWHXU� GRLW�
H[HUFHU�SHUVRQQHOOHPHQW�VD�SURIHVVLRQ��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�������������GX����PDL�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH�
GpOLYUDQFH� HW� GH� UHWUDLW� GH� O
DXWRULVDWLRQ�
G
H[SORLWDWLRQ�G
XQ�VHUYLFH�GH�WUDQVSRUW�VDQLWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX�WUDQVSRUW�
VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��


