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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� DX[�

GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU� UD\RQQHPHQWV�

LRQLVDQWV�HW�GHVWLQpHV�j�O
DOLPHQWDWLRQ�KXPDLQH�RX�

DQLPDOH�HW�j�OHXU�FRPPHUFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH� OHV�GDQJHUV�GHV�VRXUFHV�GH�UD\RQQHPHQWV�
LRQLVDQWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����
UHODWLI�j�OD�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

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

OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FUpDWLRQ� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV�

QXFOpDLUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�

DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�

SURYHQDQFH�GHV�SURGXLWV�DJULFROHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� FHQWUH� QDWLRQDO� GH�
UDGLRSURWHFWLRQ��

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

SURWHFWLRQ�FRQWUH�OHV�UD\RQQHPHQWV�LRQLVDQWV��

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

FUpDWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
pQHUJLH�DWRPLTXH��WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

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

FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�

QDWLRQDO�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�

PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�

O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

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

j�OD�FUpDWLRQ�G
XQ�FRPLWp�WXQLVLHQ�GX��FRGH[�DOLPHQWDULXV��HW�

j� OD� IL[DWLRQ� GH� VD� FRPSRVLWLRQ� HW� GHV� PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH�SUHPLHU��±�$X�VHQV�GX�SUpVHQW�GpFUHW�HW�VHV�WH[WHV�

VXEVpTXHQWV��LO�HVW�HQWHQGX�SDU���

�� 'HQUpHV� DOLPHQWDLUHV� HW� VHV� LQJUpGLHQWV��� WRXV�

SURGXLWV� GHVWLQpV� j� OD� FRQVRPPDWLRQ� DOLPHQWDLUH� GH�

O
KRPPH�RX�GHV�DQLPDX[��TX
HOOHV�VRLHQW�WUDQVIRUPpHV��VHPL�

RX�QRQ�WUDQVIRUPpHV��\�FRPSULV��pJDOHPHQW��OHV�ERLVVRQV�GH�

WRXWHV� FDWpJRULHV� HW� WRXWH� DXWUH� PDWLqUH� XWLOLVpH� GDQV� OD�

IDEULFDWLRQ�� OD� SUpSDUDWLRQ� RX� OH� WUDLWHPHQW� GHV� GHQUpHV�

DOLPHQWDLUHV��1pDQPRLQV��OHV�SURGXLWV�YLVpV�QH�FRPSUHQQHQW�

SDV�OHV�SURGXLWV�GH�EHDXWp��OH�WDEDF�HW�OHV�PDWLqUHV�XWLOLVpHV�

HQ�WDQW�TXH�WHOOHV�FRPPH�PpGLFDPHQWV��

��'RVH��� OD� TXDQWLWp� G
pQHUJLH� UHoXH� RX� DEVRUEpH� SDU� OD�

PDWLqUH�H[SRVpH���

�� 5DGLRQXFOpwGHV��� pOpPHQWV� FKLPLTXHV� UDGLRDFWLIV� HW�

GpILQLV�SDU� OHXU�QRPEUH�GH�PDVVH�HW�SDU� OHXU�pWDW�G
pQHUJLH�

SURSUH��

��*UD\����*\����XQLWp�GH�GRVH�DEVRUEpH�SDU�DOLPHQW�ORUV�

G
XQH� LUUDGLDWLRQ� SDU� UD\RQQHPHQWV� LRQLVDQWV�� /H� JUD\� HVW�

pJDO�j���MRXOH�NJ���

$UW�� ��� ±� /H� SUpVHQW� GpFUHW� IL[H�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX���GpFHPEUH�

�����VXVYLVpH�HW� UHODWLYH�j�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

OD� UpJOHPHQWDWLRQ� UHODWLYH�DX[�GHQUpHV�DOLPHQWDLUHV� WUDLWpHV�

SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� GHVWLQpHV� j� O
DOLPHQWDWLRQ�

KXPDLQH�RX�DQLPDOH�HW� j� OHXU� FRPPHUFH�� j� O
H[FHSWLRQ�GHV�

GHQUpHV� DOLPHQWDLUHV� VRXPLVHV� j� GHV� UqJOHV� SDUWLFXOLqUHV�

pGLFWpHV�j�GHV� ILQV�G
LQVSHFWLRQ�RX�TXL� VRQW�SUpSDUpHV�VRXV�

VXUYHLOODQFH�PpGLFDOH�SRXU�GHV�SDWLHQWV�D\DQW�EHVRLQ�G
XQH�

QRXUULWXUH�VWpULOLVpH��
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$UW�� ��� ±�/H� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� GHV�

GHQUpHV�DOLPHQWDLUHV�QH�GRLW�SDV�SUpVHQWHU�GH�ULVTXH�SRXU�OD�

VDQWp�GX�FRQVRPPDWHXU��

$UW�� ��� ±� /HV� FRQGLWLRQV� VDQLWDLUHV� HW� WHFKQLTXHV�
JpQpUDOHV� GX� WUDLWHPHQW� GHV� GHQUpHV� DOLPHQWDLUHV� SDU�
UD\RQQHPHQWV�LRQLVDQWV�HW�OHV�FRQGLWLRQV�GH�OHXU�FRPPHUFH�
VRQW� IL[pHV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GH�
O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH��

GpFUHWV�HW�DUUrWpV�
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$UW�� ��� ±� /D� OLVWH� GHV� GHQUpHV� DOLPHQWDLUHV�� GRQW� OH�
WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV�SHXW�rWUH�DXWRULVp��DLQVL�
TXH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV� HW� SURGXLWV�� LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV�VXVFHSWLEOHV�GH�VHUYLU�j�O
DOLPHQWDWLRQ�GH�O
KRPPH�RX�
GH�O
DQLPDO��D\DQW�pWp�WUDLWpV�SDU�UD\RQQHPHQWV�LRQLVDQWV��VRQW�
GpWHQXHV� HQ� YXH� GH� OD� YHQWH��PLVHV� HQ� YHQWH� RX� YHQGXHV� RX�
PrPH�GLVWULEXpHV�JUDWXLWHPHQW��VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

/
DUUrWp�YLVp�DX�SDUDJUDSKH�SUpFpGHQW�IL[H��SRXU�FKDTXH�
GHQUpH� DOLPHQWDLUH� RX� JURXSH� GH� GHQUpHV� DOLPHQWDLUHV� VXV�
PHQWLRQQpHV�DLQVL�TXH�SRXU�OHV�PDWLqUHV�TXL�RQW�pWp�RX�VRQW�
SODFpHV� DX� FRQWDFW� GH� GHQUpHV� DOLPHQWDLUHV� VXVFHSWLEOHV� GH�
VHUYLU� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� HW� D\DQW� pWp�
WUDLWpHV�SDU�UD\RQQHPHQWV�LRQLVDQWV��OHV�FRQGLWLRQV�HW�OLPLWHV�
VDQLWDLUHV� HW� WHFKQLTXHV� VSpFLDOHV� j� OHXU� WUDLWHPHQW� SDU�
UD\RQQHPHQWV�LRQLVDQWV��

$UW�� ��� ±� /
pWLTXHWDJH� GHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV�� SURGXLWV�� LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV� PHQWLRQQpV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� GRLW�
FRPSRUWHU�� HQ� FRPSOpPHQW� GHV� PHQWLRQV� REOLJDWRLUHV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��OD�PHQWLRQ��WUDLWp�
SDU� UD\RQQHPHQWV� LRQLVDQWV�� LQVFULWH� HQ� FDUDFWqUHV�
DSSDUHQWV�� GH� PDQLqUH� j� rWUH� YLVLEOH� GDQV� OHV� FRQGLWLRQV�
KDELWXHOOHV�GH�SUpVHQWDWLRQ��

(Q� DXFXQ� FDV�� OHV� GHQUpHV� DOLPHQWDLUHV� PHQWLRQQpHV� j�
O
DUWLFOH���VXVYLVp�QH�SHXYHQW�rWUH�YHQGXHV�HQ�YUDF��

$UW�� ��� ±� /D� PHQWLRQ� �WUDLWp� SDU� UD\RQQHPHQWV�
LRQLVDQWV���pQRQFpH�j�O
DUWLFOH�SUpFpGHQW��GRLW�rWUH�LQVFULWH�HQ�
ODQJXH� DUDEH� HW� GDQV� XQH� DXWUH� ODQJXH�� DX� PRLQV�� G
XQH�
PDQLqUH�LQGpOpELOH��/DGLWH�PHQWLRQ�GRLW�rWUH�UHSURGXLWH�GDQV�
OHV� FRQWUDWV� GH� YHQWH�� FRQILUPDWLRQV� GH� YHQWH� HW� G
DFKDW��
EXOOHWLQV�HW�ERQV�GH�OLYUDLVRQ�HW�GRFXPHQWV�DFFRPSDJQDQW�OD�
GHQUpH�DOLPHQWDLUH�DLQVL�TXH�VXU�OHV�IDFWXUHV�\�DIIpUHQWHV��

$UW�� ��� ±� /HV� GHQUpHV� DOLPHQWDLUHV� YLVpHV� j� O
DUWLFOH� �� GX�
SUpVHQW� GpFUHW� HQ� SURYHQDQFH� GH� O
pWUDQJHU� QH� SHXYHQW� rWUH�
GpWHQXHV�HQ�YXH�GH�OD�YHQWH��PLVHV�HQ�YHQWH�RX�YHQGXHV�VXU�OH�
PDUFKp� WXQLVLHQ� RX� PrPH� GLVWULEXpHV� JUDWXLWHPHQW�� TXH� VXU�
SUpVHQWDWLRQ�G
XQ�FHUWLILFDW�GpOLYUp�SDU� OHV�DXWRULWpV�RIILFLHOOHV�
FRPSpWHQWHV� GDQV� OHXU� SD\V� G
RULJLQH� LQGLTXDQW�� QRWDPPHQW��
O
LQVWLWXWLRQ� RX� O
HQWUHSULVH� TXL� D� SURFpGp� DX� WUDLWHPHQW� HW�
PHQWLRQQDQW�OH�SURGXLW��OD�TXDQWLWp�HW�OD�GRVH�GH�WUDLWHPHQW��

/H� FHUWLILFDW� VXVYLVp� GRLW� rWUH� GpOLYUp� GDQV� OH� SD\V�
G
RULJLQH� VXU� OD� EDVH� GH� GLVSRVLWLRQV� OpJLVODWLYHV� RX�
UpJOHPHQWDLUHV� UHODWLYHV� DX[� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV�
SDU� UD\RQQHPHQWV� LRQLVDQWV� RIIUDQW� DX� FRQVRPPDWHXU� GHV�
JDUDQWLHV�pTXLYDOHQWHV�j�FHOOHV�UpVXOWDQW�GHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW�HW�GHV�DUUrWpV�SULV�SRXU�VRQ�DSSOLFDWLRQ��

8Q� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
LQGXVWULH��GX�FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH�IL[H�OD�OLVWH�
GHV�GHQUpHV�DOLPHQWDLUHV�HW�GHV�SD\V��GHV�LQVWLWXWLRQV�HW�GHV�
HQWUHSULVHV� TXL� SURFqGHQW� DX� WUDLWHPHQW� GH� FHV� GHQUpHV�
DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW�TXL� UHPSOLVVHQW�
OHVGLWHV�FRQGLWLRQV��

$UW�� ��� ±� (Q� VXV� GHV� GLVSRVLWLRQV� SUpYXHV� GDQV� OHV�
FRQYHQWLRQV� LQWHUQDWLRQDOHV�� SHXYHQW� rWUH� SULVHV� HQ�
FRQVLGpUDWLRQ�� OHV� UHFRPPDQGDWLRQV� VFLHQWLILTXHV� HW�
WHFKQLTXHV� GHV� RUJDQLVDWLRQV� HW� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�
FRPSpWHQWHV� HQ� PDWLqUH� GH� WUDLWHPHQW� GHV� GHQUpHV�
DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� IL[DQW� OHV�
FRQGLWLRQV�VDQLWDLUHV�HW�WHFKQLTXHV�YLVpHV�DX[�DUWLFOHV���HW���
GX�SUpVHQW�GpFUHW��

$UW������±�/HV�PLQLVWUHV�FRQFHUQpV�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��
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