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$UW�����±�/HV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�
VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�� FRQIRUPpPHQW� DX� WDEOHDX� GH� FRQFRUGDQFH�
SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�
GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������
O
LQGHPQLWp� FRPSHQVDWULFH� LQVWLWXpH� SDU� OH� GpFUHW� VXVYLVp����
Q�� �������� GX� ��� VHSWHPEUH� ����� DX� SURILW� GHV� DJHQWV�
UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� FHVVH� GpILQLWLYHPHQW�
G
rWUH� VHUYLH� ORUVTXH� O
DJHQW� FRQFHUQp� DWWHLQW� O
pFKHORQ� IL[p�
DX�WDEOHDX�VXLYDQW���

�

�

*UDGHV�

(FKHORQ�SUpYX�
SRXU�OD�FHVVDWLRQ�
GH�VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�
UpPXQpUDWLRQ�
SUpYX�SRXU�OD�
FHVVDWLRQ�GH�
VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

,QVSHFWHXU� GH�
O
HQVHLJQHPHQW� SDUD�
PpGLFDO�

��� ���

3URIHVVHXU�
G
HQVHLJQHPHQW� SDUD�
PpGLFDO�

��� ���

3URIHVVHXU�
G
HQVHLJQHPHQW� SDUD�
PpGLFDO�GX��HU�F\FOH�

��� ���

6XUYHLOODQW� JpQpUDO�
GH��qUH�FDWpJRULH�

��� ���

6XUYHLOODQW� JpQpUDO�
GH��qPH�FDWpJRULH�

��� ���

6XUYHLOODQW� ��� ���

$UW�����±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�FRQWUDLUHV�j�
FH�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q����������
GX����QRYHPEUH�������IL[DQW�OH�FODVVHPHQW�KLpUDUFKLTXH�HW�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� SHUVRQQHOV� GHV�
LQVWLWXWLRQV� GH� IRUPDWLRQ� UHOHYDQW� GX�PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�

ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX�

VWDWXW�MXULGLTXH�GHV�UpVLGHQWV�HW�j�OD�VSpFLDOLVDWLRQ�

HQ�SKDUPDFLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�

O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH� HW� QRWDPPHQW� OD� ORL�

Q��������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� DX�

UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�j�OD�IDFXOWp�GH�SKDUPDFLH�

GH�0RQDVWLU��

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

VWDWXW� GHV� UpVLGHQWV� HQ� ELRORJLH� GHV� IDFXOWpV� GH�SKDUPDFLH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�

Q����������GX����QRYHPEUH�������

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

O
LQGHPQLWp� GH� QRXUULWXUH� VHUYLH� DX[� VWDJLDLUHV� LQWHUQpV� HQ�

PpGHFLQH� HW� HQ� PpGHFLQH� GHQWDLUH� HW� DX[� UpVLGHQWV� HQ�

PpGHFLQH�HW�HQ�ELRORJLH��

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

WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�

DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

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

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�

Q���������GX����IpYULHU�������

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

O
LQGHPQLWp� GH� UpVLGDQDW� VHUYLH� DX[� UpVLGHQWV� HQ�PpGHFLQH��

HQ�ELRORJLH�HW�HQ�PpGHFLQH�GHQWDLUH��

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

GH� O
LQGHPQLWp� GH� JDUGH� GHV� SHUVRQQHOV� PpGLFDO�� MX[WD�

PpGLFDO�HW�UpVLGHQWV�H[HUoDQW�j�SOHLQ�WHPSV����
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9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�GH�UpVLGDQDW�DOORXpH�DX[�UpVLGHQWV�
HQ�ELRORJLH�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GH�VDODLUHV�
GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�GH�UpVLGDQDW�DOORXpH�DX[�UpVLGHQWV�
HQ�ELRORJLH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� GHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�HQ�SKDUPDFLH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�GH�UpVLGDQDW�DOORXpH�DX[�UpVLGHQWV�
HQ�ELRORJLH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�VSpFLDOLVDWLRQ�HQ�SKDUPDFLH�D�OLHX�
GDQV�OH�FDGUH�GX�UpVLGDQDW��

7,75(�35(0,(5�

'8�67$787�-85,',48(�'(6�5(6,'(176�

&+$3,75(�35(0,(5�

5HFUXWHPHQW��DIIHFWDWLRQ�HW�DFWLYLWpV�

$UW����� ��/H� UpVLGDQDW�HQ�SKDUPDFLH�HVW�RXYHUW�SDU�YRLH�
GH�FRQFRXUV�DX[���

���WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�HQ�SKDUPDFLH��

���SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH�GDQV�OH�FDGUH�GH�OD�
IRUPDWLRQ�FRQWLQXH��D\DQW�DX�PRLQV��XQH�DQFLHQQHWp�GH�FLQT�
����DQV�GDQV�OD�OLPLWH�GH�����GHV�SRVWHV�j�SRXUYRLU�SRXU�OHV�
VSpFLDOLWpV�IL[pHV�SDU�GpFLVLRQ�FRQMRLQWH�GHV�PLQLVWUHV�GH�OD�
VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±�/H� UqJOHPHQW�� OH� SURJUDPPH� HW� OHV�PRGDOLWpV�
GX� FRQFRXUV� GH� UpVLGDQDW� HQ� SKDUPDFLH�� DLQVL� � TXH� OH�
QRPEUH�GH�SRVWHV�j�SRXUYRLU� VRQW� IL[pV�SDU�DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

$UW�� ��� ±�/HV� FDQGLGDWV� UHoXV� DX� FRQFRXUV� GH� UpVLGDQDW�
SURFqGHQW��HQ�IRQFWLRQ�GH�OHXU�FODVVHPHQW�HW�GX�QRPEUH�GH�
SRVWHV� RXYHUWV� DX� FRQFRXUV�� DX� FKRL[� GH� O
XQH� GHV� GHX[�
VSpFLDOLWpV�VXLYDQWHV���

���ELRORJLH�FOLQLTXH���

���3KDUPDFLH�KRVSLWDOLqUH�HW�LQGXVWULHOOH��

$UW�����±�/HV�UpVLGHQWV�VRQW�QRPPpV�SDU�DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

$UW�� ��� ±� /
DIIHFWDWLRQ� GHV� UpVLGHQWV� DX[� GpSDUWHPHQWV�
KRVSLWDOLHUV� HW� XQLYHUVLWDLUHV� D� OLHX� FRPSWH� WHQX� GH� OHXU�
FODVVHPHQW�HW�GX�QRPEUH�GH�SRVWHV�RXYHUWV�DX�FRQFRXUV��

$UW�����±�/H�UpVLGDQDW�HVW�H[HUFp�GDQV�OH�FDGUH�GX�UpJLPH�
GX�SOHLQ�WHPSV�LQWpJUDO�HW�GXUH�TXDWUH�����DQV��

/HV� UpVLGHQWV� SDUWLFLSHQW� j� O
DFWLYLWp� GHV� VHUYLFHV�
KRVSLWDOLHUV��GHV�GpSDUWHPHQWV�GHV�IDFXOWpV�HW�GHV�FHQWUHV�GH�
VWDJHV� DJUppV�� ,OV� DVVXUHQW� QRWDPPHQW� OHV� JDUGHV� VHORQ� OHV�
PRGDOLWpV�GX�UqJOHPHQW�LQWpULHXU�GH�O
pWDEOLVVHPHQW��

,OV�SDUWLFLSHQW�GDQV�OH�FDGUH�KRVSLWDOR�XQLYHUVLWDLUH�j�GHV�
IRQFWLRQV�TXL�UHOqYHQW�GH�O
HQFDGUHPHQW�GHV�pWXGLDQWV��

/HV�UpVLGHQWV�VRQW�VRXPLV�DX[�GLVSRVLWLRQV�GX�UqJOHPHQW�
LQWpULHXU� SURSUH� j� O
pWDEOLVVHPHQW� GDQV� OHTXHO� LOV� VRQW�
DIIHFWpV��

/
KRUDLUH�PLQLPXP�KHEGRPDGDLUH�GHV�UpVLGHQWV�HVW�IL[p�
j�TXDUDQWH������KHXUHV��JDUGHV�QRQ�FRPSULVHV��

$UW�����±�/HV�UpVLGHQWV�VRQW�WHQXV�G
HIIHFWXHU�XQH�URWDWLRQ�
GDQV�OHV�VHUYLFHV�KRVSLWDOLHUV��OHV�GpSDUWHPHQWV�GH�OD�IDFXOWp�
GH� SKDUPDFLH� HW� OHV� FHQWUHV�GH� VWDJHV� DJUppV�SDU� OD� IDFXOWp�
GH� SKDUPDFLH� GDQV� OD� VSpFLDOLWp� FKRLVLH�� &HWWH� URWDWLRQ�
LQWHUYLHQW�WRXV�OHV�VL[�����PRLV��

&+$3,75(�,,�

5pPXQpUDWLRQ�GHV�UpVLGHQWV�HQ�SKDUPDFLH�

$UW�� ��� ±� /HV� UpVLGHQWV� HQ� SKDUPDFLH� YLVpV� DX� SUHPLHU�
SDUDJUDSKH� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� SHUoRLYHQW� XQH�
LQGHPQLWp�PHQVXHOOH�G
XQ�PRQWDQW�GH���������GLQDUV�SRXU�
OHV� GHX[� SUHPLqUHV� DQQpHV� HW� GH� �������� GLQDUV� SRXU� OHV�
DXWUHV�DQQpHV��,OV�SHUoRLYHQW�HQ�RXWUH���

�� XQH� LQGHPQLWp� PHQVXHOOH� GH� ORJHPHQW� DX[� WDX[� GH�
�������GLQDUV��

�� XQH� LQGHPQLWp� PHQVXHOOH� GH� QRXUULWXUH� DX� WDX[� GH�
�������GLQDUV�

��XQH�LQGHPQLWp�GH�UpVLGDQDW�PHQVXHOOH�DX�WDX[�GH���


� UpVLGHQWV� GH� SUHPLqUH� HW� GHX[LqPH� DQQpHV� �� ��������
GLQDUV��


� UpVLGHQWV� GH� WURLVLqPH�HW� TXDWULqPH�DQQpHV� �� ��������
GLQDUV��

��XQH�SULPH�GH�UHQGHPHQW�GRQW�OH�PRQWDQW�DQQXHO�YDULH�
HQWUH� �� HW� �������� GLQDUV� SD\DEOH� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�SDU�OH�GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

,OV�EpQpILFLHQW�DLQVL�TXH�OHXUV�FRQMRLQWV��OHXUV�HQIDQWV�HW�
OHXUV� SDUHQWV� j� FKDUJH� GH� OD� JUDWXLWp� GH� O
KRVSLWDOLVDWLRQ� HW�
GHV� VRLQV� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� GpSHQGDQW� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/HV� UpVLGHQWV� DVVXUDQW� XQ� VHUYLFH� GH� JDUGH� j� O
K{SLWDO�
SHUoRLYHQW� XQH� LQGHPQLWp� GH� JDUGH� VHUYLH� GDQV� OHV�
FRQGLWLRQV�GX�GpFUHW�Q���������GX����MDQYLHU������VXVYLVp��

/HV� UpVLGHQWV� HQ� SKDUPDFLH� YLVpV� DX� GHX[LqPH�

SDUDJUDSKH� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� FRQVHUYHQW�

O
LQWpJUDOLWp� GH� OHXUV� pPROXPHQWV� GXUDQW� OD� SpULRGH� GX�

UpVLGDQDW��

$UW�� ���� ±� /HV� UpVLGHQWV� QH� SHXYHQW�� HQ� GHKRUV� GHV�
VWUXFWXUHV�R��LOV�H[HUFHQW��DYRLU�XQH�DFWLYLWp�UpPXQpUpH��

$UW�� ���� ±� /HV� UpVLGHQWV� EpQpILFLHQW� GH� UpJLPHV� GH�

UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH� GDQV� OHV� FRQGLWLRQV�

DSSOLFDEOHV�DX[�IRQFWLRQQDLUHV�GH�O
(WDW��

&+$3,75(�,,,�

&RQJpV�

$UW������±�/HV�UpVLGHQWV�HQ�SKDUPDFLH�RQW�GURLW���
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���DX�FRQJp�GH�UHSRV��DX�FRQJp�GH�PDWHUQLWp�HW�DX�FRQJp�
SRVW�QDWDO� GDQV� OHV� PrPHV� FRQGLWLRQV� DSSOLFDEOHV� DX[�
IRQFWLRQQDLUHV�GH� O
(WDW�SUpYXHV�SDU� OD� ORL�Q���������GX����
GpFHPEUH������VXVYLVpH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�����
���GX����GpFHPEUH�������

��� DX� FRQJp� GH� PDODGLH� RUGLQDLUH� GH� �� PRLV� j� SOHLQ�
WUDLWHPHQW� HW� ��PRLV� j�GHPL� WUDLWHPHQW�SDU�SpULRGH�GH�����
MRXUV��

7RXWHIRLV�� OHV� DEVHQFHV� GX� VHUYLFH� GpSDVVDQW� ��� MRXUV�
SDU�VHPHVWUH��\�FRPSULV�OD�SpULRGH�GH�FRQJp�DQQXHO�GRLYHQW�
rWUH� UHPSODFpHV�SDU�XQH�SpULRGH�GH� VWDJH� pTXLYDOHQWH�GDQV�
OH�PrPH�VHUYLFH��

&+$3,75(�,9�

'LVFLSOLQH�

$UW�� ���� ±� /HV� VDQFWLRQV� GLVFLSOLQDLUHV� DSSOLFDEOHV� DX[�
UpVLGHQWV� QRPPpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUHPLHU� SDUDJUDSKH� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�
FRPSUHQQHQW���

��OHV�VDQFWLRQV�GX�SUHPLHU�GHJUp�TXL�VRQW���


�O
DYHUWLVVHPHQW��


�OH�EOkPH��

��OHV�VDQFWLRQV�GH�GHX[LqPH�GHJUp�TXL�VRQW���

�
� O
H[pFXWLRQ� WHPSRUDLUH� SULYDWLYH� GH� WRXWH�
UpPXQpUDWLRQ��SRXU�XQH�GXUpH�QH�SRXYDQW�H[FpGHU����MRXUV��


�O
H[FOXVLRQ�GpILQLWLYH��

�� OHV�VDQFWLRQV�GX�SUHPLHU�GHJUp�VRQW�SURQRQFpHV�SDU�OH�
GR\HQ�GH�OD�IDFXOWp�R��HVW�DIIHFWp�OH�UpVLGHQW�FRQFHUQp��VDQV�
FRQVXOWDWLRQ� GX� FRQVHLO� GH� GLVFLSOLQH�� OH� UpVLGHQW� LQWpUHVVp�
GXPHQW�HQWHQGX��

/HV� VDQFWLRQV� GX� GHX[LqPH� GHJUp� VRQW� SURQRQFpHV� SDU�
GpFLVLRQ�FRQMRLQWH�GHV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� DSUqV� DYLV� G¶XQ� FRQVHLO� GH�
GLVFLSOLQH�FRPSRVp�DLQVL�TX¶LO�VXLW���

�� OH� GR\HQ� GH� OD� IDFXOWp� GH� SKDUPDFLH� RX� VRQ�
UHSUpVHQWDQW��SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

��GHX[�UHSUpVHQWDQWV�GX�SHUVRQQHO�SKDUPDFLHQ�KRVSLWDOR�
XQLYHUVLWDLUH� GpVLJQpV� SDU� OH�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�
SDUPL�OHV�SURIHVVHXUV�KRVSLWDOR�XQLYHUVLWDLUHV�RX�OHV�PDvWUHV�
GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
SKDUPDFLH��

�� XQ� UHSUpVHQWDQW� GHV� UpVLGHQWV� WLUp� DX� VRUW�� SRXU� XQH�
SpULRGH�G¶XQH�DQQpH��

/D�SURFpGXUH�VXLYLH�SDU�OH�FRQVHLO�GH�GLVFLSOLQH�HVW�FHOOH�
DSSOLFDEOH�DX[�IRQFWLRQQDLUHV�GH�O¶(WDW��

/HV� UpVLGHQWV� QRPPpV� FRQIRUPpPHQW� DX� GHX[LqPH�
SDUDJUDSKH�GH�O¶DUWLFOH���GX�SUpVHQW�GpFUHW�VRQW�VRXPLV�DX[�
GLVSRVLWLRQV� GLVFLSOLQDLUHV� SUpYXHV� SDU� OD� ORL� Q�� ������� GX�
���GpFHPEUH������VXVYLVpH��

7,75(�,,�
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$UW�� ���� ��/H� FRQWHQX� HW� OHV�PRGDOLWpV�GH� IRUPDWLRQ�GX�
F\FOH�GH�UpVLGDQDW�DLQVL�TXH�OHV�H[DPHQV�GDQV�FKDTXH��

SpFLDOLWp� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GHV�PLQLVWUHV� GH� OD�
VDQWp� SXEOLTXH� HW� GH� O¶HQVHLJQHPHQW� VXSpULHXU� VXU�
SURSRVLWLRQ�GX�GR\HQ�GH�OD�IDFXOWp�GH�SKDUPDFLH�DSUqV�DYLV�
GX�FRQVHLO�VFLHQWLILTXH��

$UW�� ���� �� /H� GLSO{PH� GH� SKDUPDFLHQ� VSpFLDOLVWH� HVW�

GpOLYUp� DX[� UpVLGHQWV� HQ� SKDUPDFLH� WLWXODLUHV� GX� GLSO{PH�

QDWLRQDO� HQ� SKDUPDFLH� HW� D\DQW� HIIHFWXp� XQ� F\FOH� GH�

UpVLGDQDW� FRPSOHW� WHO� TXH� SUpYX� SDU� O¶DUWLFOH� �� GX� SUpVHQW�

GpFUHW�HW�VXEL�DYHF�VXFFqV�OHV�H[DPHQV�RUJDQLVpV�j�FHW�HIIHW���

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV� DX�SUpVHQW�GpFUHW� HW�QRWDPPHQW� OH�GpFUHW�Q�����

�����GX����RFWREUH������VXVYLVp��

$UW�� ���� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH�� GH�

O
HQVHLJQHPHQW� VXSpULHXU� HW� GHV� ILQDQFHV� VRQW� FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW�

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

7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX����PDL�������
SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�
G¶LPPHXEOHV� VLV� j� .VDU� +OHO� DX� JRXYHUQRUDW� GH�
0RQDVWLU�HW�QpFHVVDLUHV�j� O¶H[WHQVLRQ�GH� O¶LQVWLWXW�
VXSpULHXU�WHFKQLTXH�GHV�WH[WLOHV�GH�ODGLWH�ORFDOLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O¶H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp�

SXEOLTXH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�G¶LPPHXEOHV�VLV�
j� .VDU� +OHO� DX� JRXYHUQRUDW� GH� 0RQDVWLU� HW� QpFHVVDLUHV� j�
O¶H[WHQVLRQ�GH� O¶LQVWLWXW� VXSpULHXU� WHFKQLTXH�GHV� WH[WLOHV�GH�
ODGLWH�ORFDOLWp��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� LQGLFDWLRQV�
pQRQFpHV�j� OD� OLJQH�FRUUHVSRQGDQW�DX�QXPpUR�G¶RUGUH���GX�
WDEOHDX�SDUFHOODLUH�GH�O¶DUWLFOH�SUHPLHU�GX�GpFUHW�Q����������
GX� ���PDL� ����� SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp�
SXEOLTXH� G¶LPPHXEOHV� VLV� j� .VDU� +OHO� DX� JRXYHUQRUDW� GH�
0RQDVWLU�HW�QpFHVVDLUHV�j�O¶H[WHQVLRQ�GH�O¶LQVWLWXW�VXSpULHXU�
WHFKQLTXH�GHV�WH[WLOHV�GH�ODGLWH�ORFDOLWp��HW�FH��WHO�TX
LQGLTXp�
DX�WDEOHDX�FL�DSUqV�HW�DX�SODQ�MRLQW�DX�SUpVHQW�GpFUHW���

�
1��

G¶RUGUH�
1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�
1��GX�WLWUH�
IRQFLHU�

1DWXUH�GH�
O¶LPPHXEOH�

6XSHUILFLH�WRWDOH�
GH�O¶LPPHXEOH�

6XSHUILFLH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�RX�
SUpVXPpV�WHOV�

�� �� �����0RQDVWLU� 7HUUDLQ�
FRPSODQWp�

���D����FD� ���D����FD� ��$ILID�%HQW�0RKDPHG�%HQ��
���0RKDPHG�+DFKHQD�


