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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VHXLO� j� SDUWLU� GXTXHO� OD� FRQVRPPDWLRQ� GHV� HDX[�
HVW�VRXPLVH�j�XQ�GLDJQRVWLF�WHFKQLTXH��SpULRGLTXH�
HW�REOLJDWRLUH�GHV�pTXLSHPHQWV��GHV�WUDYDX[�HW�GHV�
PRGHV�GH�SURGXFWLRQ� OLpV�j� O
XWLOLVDWLRQ�GHV�HDX[��
OHV� FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� H[SHUWV�� OD�
QDWXUH�GHV�GLDJQRVWLFV�HW�OHXU�SpULRGLFLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����
PDUV�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������
GX���MXLOOHW�������OD�ORL�Q��������GX���DR�W������HW�OD�ORL�Q��
��������� GX� ��� QRYHPEUH� ����� HW� QRWDPPHQW� O
DUWLFOH� ���
�QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ���������� GX� �� QRYHPEUH� ������
PRGLILDQW�O
DUWLFOH����GX�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�
Q��������GX����PDUV�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH� SUHPLHU�� �� /HV� GLDJQRVWLFV� GHV� V\VWqPHV� G
HDX�
FRQFHUQHQW�OHV�XWLOLVDWLRQV�VXLYDQWHV���

��OHV�XVDJHV�DJULFROHV���LOV�HQJOREHQW�OHV�V\VWqPHV�G
HDX�
G
LUULJDWLRQ� GDQV� OHV� SpULPqWUHV� LUULJXpV� GRQW� OD�
FRQVRPPDWLRQ�H[FqGH�FLQT�PLOOLRQV�GH�P��SDU�DQ��

GpFUHWV�HW�DUUrWpV�
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�� OHV�XVDJHV�GRPHVWLTXHV�G
K\JLqQH��� LOV�HQJOREHQW�OHV�
V\VWqPHV� LQWUD�PXURV� GHV� XWLOLVDWLRQV� GRPHVWLTXHV��
WRXULVWLTXHV�� FRPPHUFLDOHV�� OHV� DFWLYLWpV� LQGXVWULHOOHV� GRQW�
O
HDX�QH�IDLW�SDV�SDUWLH�GH�OHXU�SURFpGp�GH�IDEULFDWLRQ�HW�OHV�
pWDEOLVVHPHQWV� FROOHFWLIV�� j� O
H[FHSWLRQ� GHV� V\VWqPHV� G
HDX�
SRWDEOH� UHOHYDQW� GHV� JURXSHPHQWV� G
LQWpUrW� FROOHFWLI� HW� OHV�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH� HW� GH� OD� SrFKH� GRQW� OD� FRQVRPPDWLRQ� H[FqGH�
GHX[�PLOOH�P��SDU�DQ��

�� OHV� XVDJHV� LQGXVWULHOV� HW� GH� SURGXFWLRQ� �� LOV�
HQJOREHQW�OHV�GLIIpUHQWHV�LQGXVWULHV�HW�DFWLYLWpV�XWLOLVDQW�O
HDX�
GDQV� OHXU� SURFpGp� GH� IDEULFDWLRQ� GRQW� OD� FRQVRPPDWLRQ�
GpSDVVH�FLQT�PLOOH�P��SDU�DQ��
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$UW�������/D�SURIHVVLRQ�G
H[SHUW�HQ�GLDJQRVWLF��DXGLWHXU��
QH� SHXW� rWUH� H[HUFpH� TXH� SDU� OHV� SHUVRQQHV� SK\VLTXHV� RX�
PRUDOHV� GpVLJQpHV� SDU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�
DSUqV�DYLV�G
XQH�FRPPLVVLRQ�TXL�VHUD�FUppH�DILQ�G
pWXGLHU�HW�
G
pPHWWUH�VRQ�DYLV�FRQFHUQDQW�OHV�GHPDQGHV�GH�GpVLJQDWLRQ�
SRXU�O
H[HUFLFH�GH�FHWWH�SURIHVVLRQ��

/D� FRPPLVVLRQ� FKDUJpH� G
pWXGLHU� OHV� GRVVLHUV� GH�
GpVLJQDWLRQ�GHV�H[SHUWV�GH�GLDJQRVWLF�WHFKQLTXH��SpULRGLTXH�
HW�REOLJDWRLUH�GHV�pTXLSHPHQWV��GHV�WUDYDX[�HW�GHV�PRGHV�GH�
SURGXFWLRQ� OLpV� j� O
XWLOLVDWLRQ� GHV� HDX[�� FUppH� SDU� OH�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH��HVW�FRPSRVpH�FRPPH�
VXLW���

�� OH� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[� RX� VRQ�
UHSUpVHQWDQW���SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GX�JpQLH�UXUDO�
HW�GH� O
H[SORLWDWLRQ�GHV�HDX[�GX�PLQLVWqUH�GH� O
DJULFXOWXUH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�UHVVRXUFHV�
HQ�HDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH� ��PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GX�
ILQDQFHPHQW�� GHV� LQYHVWLVVHPHQWV� HW� GHV� RUJDQLVPHV�
SURIHVVLRQQHOV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� O
RIILFH�QDWLRQDO�GH� O
DVVDLQLVVHPHQW� ��
PHPEUH��

�� GHX[� UHSUpVHQWDQWV� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[���PHPEUHV��

/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�j�WRXWHV�
SHUVRQQHV� SDUPL� FHOOHV� UpSXWpHV� SRXU� OHXU� FRPSpWHQFH� HW�
VSpFLDOLWp�SRXU�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�VDQV�
GURLW�GH�YRWH��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GHV�
RUJDQLVPHV�FRQFHUQpV��

/D� FRPPLVVLRQ� VXVYLVpH� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH�
VRQ� SUpVLGHQW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� 6HV�
GpOLEpUDWLRQV�QH�VRQW�YDODEOHV�TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�
GH�VHV�PHPEUHV��

$� GpIDXW� GX� TXRUXP� ORUV� GH� OD� SUHPLqUH� UpXQLRQ�� XQH�
GHX[LqPH� UpXQLRQ� VHUD� FRQYRTXpH� GDQV� XQ� GpODL� QH�
GpSDVVDQW�SDV�OHV�GL[�MRXUV�TXL�VXLYHQW�OD�SUHPLqUH�UpXQLRQ��
(W�GDQV�FH�FDV��OD�FRPPLVVLRQ�GpOLEqUH�YDODEOHPHQW�TXHOTXH�
VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/D� FRPPLVVLRQ� pPHW� VHV� DYLV� j� OD� PDMRULWp� GH� VHV�
PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�
HVW�SUpSRQGpUDQWH��

/D�FRPPLVVLRQ�pWDEOLW�GHV�SURFqV�YHUEDX[�GDQV�OHVTXHOV�
HOOH� LQVFULW� VHV� GpOLEpUDWLRQV� HW� VHV� DYLV�� VLJQpV� SDU� OHV�
PHPEUHV�SUpVHQWV�HW�HQYR\pV�DX�PLQLVWUH�GH�O
DJULFXOWXUH�DX�
FRXUV�GH�OD�VHPDLQH�VXLYDQW�OD�GDWH�GH�OD�UpXQLRQ��

/D� OLVWH� DQQXHOOH� GHV� DXGLWHXUV� HVW� SXEOLpH� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�DIILFKpH�DX[�VLqJHV�

GHV�FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��GH�

OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�

HDX[�HW�GH�VHV�UHSUpVHQWDWLRQV�UpJLRQDOHV��GHV�RUJDQLVDWLRQV�

HW�GHV�VWUXFWXUHV�SURIHVVLRQQHOOHV�FRQFHUQpHV��

$UW�������/
DXGLWHXU�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

���3RXU�OHV�SHUVRQQHV�SK\VLTXHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

��MRXLU�GH�VHV�GURLWV�FLYLTXHV��

��rWUH�WLWXODLUH�DX�PRLQV�G
XQ�GLSO{PH�QDWLRQDO�G
LQJpQLHXU�
GpOLYUp� SDU� OHV� LQVWLWXWLRQV� G
HQVHLJQHPHQW� VXSpULHXU� RX� G
XQ�
GLSO{PH�pTXLYDOHQW�HW�D\DQW�XQH�TXDOLILFDWLRQ�HQ�K\GUDXOLTXH��
HQ�JpQLH�UXUDO��HQ�PpFDQLTXH�RX�HQ�pOHFWULFLWp��

��rWUH�LQVFULW�DX�UHJLVWUH�GH�O
RUGUH�GHV�LQJpQLHXUV��

�� DYRLU� SRXUVXLYL� XQH� IRUPDWLRQ� GDQV� OH� GRPDLQH� GX�
GLDJQRVWLF�GHV�V\VWqPHV�K\GUDXOLTXHV��

�� rWUH� FDSDEOH� GH� IRXUQLU� OH� PDWpULHO� HW� pTXLSHPHQW�
QpFHVVDLUHV� j� O
LQYHVWLJDWLRQ� GX� V\VWqPH� G
HDX�� WHOV� TXH� OH�
PDWpULHO�GH�PHVXUH�HW�GH�FRPSWDJH��OHV�GpWHFWHXUV�GH�IXLWHV�
HW�OHV�ORJLFLHOV��

(Q� FDV� GH� VRXV�WUDLWDQFH� G
XQH� DFWLYLWp� QpFHVVDLUH� j�
O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ��O
DXGLWHXU�GRLW�MXVWLILHU�GHV�
UpIpUHQFHV�GH�VRQ�VRXV�WUDLWDQW��

���3RXU�OHV�SHUVRQQHV�PRUDOHV���

�� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

�� OHV� FRQGLWLRQV� FLWpHV� j� O
DOLQpD� SUHPLHU� GX� SUpVHQW�
DUWLFOH� GRLYHQW� rWUH� UHPSOLHV� SDU� OHV� DXGLWHXUV� TXL� HQ�
UHOqYHQW�HW�TXL�VRQW�FKDUJpV�GHV�RSpUDWLRQV�GH�GLDJQRVWLF��

$UW�� ��� �� /D� GHPDQGH� G
H[HUFLFH� GH� OD� SURIHVVLRQ�
G
DXGLWHXU� GRLW� rWUH� DFFRPSDJQpH� G
XQ� GRVVLHU� FRPSUHQDQW�
OHV�LQGLFDWLRQV�VXLYDQWHV���

���3RXU�OHV�SHUVRQQHV�SK\VLTXHV���

�� OH� QRP� HW� SUpQRP� GX� GHPDQGHXU�� VRQ� DGUHVVH�� VD�
QDWLRQDOLWp� HW� OH� VLqJH� SULQFLSDO� GH� O
H[HUFLFH� GH� VD�
SURIHVVLRQ��

��OH�EXOOHWLQ�Q����GpOLYUp�GHSXLV���PRLV�DX�PD[LPXP�j�OD�
GDWH�GH�GpS{W�GX�GRVVLHU��

�� SRXU� OHV� LQJpQLHXUV�� XQH� DWWHVWDWLRQ� G
LQVFULSWLRQ� DX�
WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV��

��XQH�DWWHVWDWLRQ�SURXYDQW�OH�VXLYL�G
XQH�IRUPDWLRQ�GDQV�
OH�GRPDLQH�GHV�V\VWqPHV�K\GUDXOLTXHV��

���3RXU�OHV�SHUVRQQHV�PRUDOHV���

��VD�IRUPH��VRQ�VLqJH��VD�QDWLRQDOLWp��VRQ�REMHW��OHV�QRPV�
HW�SUpQRPV�GH�VHV�GLULJHDQWV��OHXUV�QDWLRQDOLWpV�HW�DGUHVVHV��

�� VHV� VWDWXWV� WRXW� HQ� PHQWLRQQDQW� OHV� SHUVRQQHV�
SK\VLTXHV�RX�PRUDOHV�TXL�SDUWLFLSHQW�j�OHXU�FDSLWDO��

(OOHV� GRLYHQW� SUpVHQWHU� OHV� GRFXPHQWV� FLWpV� j� O
DOLQpD�
SUHPLHU�FL�GHVVXV�SRXU�OHV�DXGLWHXUV�TXL�OHXUV�VRQW�UDWWDFKpV��
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$UW�� ��� ��/HV� GLDJQRVWLFV� GHV� V\VWqPHV� G
HDX� FRQVLVWHQW�
HQ� O
H[DPHQ� GpWDLOOp� HW� FRPSOHW� GHV� GLIIpUHQWHV� GRQQpHV�
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UHODWLYHV� DX� IRQFWLRQQHPHQW� HW� j� O
H[SORLWDWLRQ� GH� FHV�
V\VWqPHV�� DLQVL� TXH� OH� FRQWU{OH� GH� OD� ILDELOLWp� GHV�
DSSDUHLOODJHV�GH�PHVXUH�GRQW�LOV�VRQW�pTXLSpV��

&HV� GLDJQRVWLFV� GRLYHQW� SHUPHWWUH� G
LGHQWLILHU� HW�
G
pYDOXHU�OHV�SHUWHV�G
HDX�HW�GH�GpWHUPLQHU�OH�UHQGHPHQW�GHV�
V\VWqPHV� G
HDX� HW� OD� PLVH� HQ� SODFH� G
XQ� SURJUDPPH� GH�
UpGXFWLRQ�GHV�SHUWHV�G
HDX�HW��HQ�FRQVpTXHQFH��GHV�GpSHQVHV�
ILQDQFLqUHV�TXL�HQ�GpFRXOHQW��

$UW�������/
DXGLWHXU�GRLW�pWDEOLU�XQH�ILFKH�G
LGHQWLILFDWLRQ�
GH�O
pWDEOLVVHPHQW�FRPSRUWDQW�OHV�SULQFLSDX[�LQGLFDWHXUV�HQ�
UDSSRUW�DYHF�O
XVDJH�GH�O
HDX���

��VRXUFH�G
DSSURYLVLRQQHPHQW�HQ�HDX�SXEOLTXH�RX�SULYpH��

��QRP�HW�DGUHVVH�GH�O
pWDEOLVVHPHQW��

��OH�UHSUpVHQWDQW�OpJDO�GH�O
pWDEOLVVHPHQW��

�� SODQ� GX� UpVHDX� K\GUDXOLTXH� HW� GH� VHV� GLIIpUHQWV�
pTXLSHPHQWV��GH�OD�UpSDUWLWLRQ�GHV�SRLQWV�GH�FRQVRPPDWLRQ��
GX� UpVHDX� G
pYDFXDWLRQ� GHV� HDX[� j� XQH� pFKHOOH� SHUPHWWDQW�
VRQ�H[SORLWDWLRQ�G
XQH�PDQLqUH�VDWLVIDLVDQWH��

��SODQ�GH�VLWXDWLRQ�GH�O
HPSODFHPHQW�GH�O
pWDEOLVVHPHQW���
OHV� VXSHUILFLHV� FRXYHUWHV� pTXLSpHV� SDU� XQ� UpVHDX�
K\GUDXOLTXH�HW�OHV�HVSDFHV�YHUWV��

��QDWXUH�GHV�DFWLYLWpV�HW�pYROXWLRQV�SRVVLEOHV���OD�TXDQWLWp�
GH� SURGXFWLRQ� HW� OH� WDX[� GH� FURLVVDQFH� SHQGDQW� OHV� WURLV�
GHUQLqUHV�DQQpHV��

��LQGLFDWHXUV�GH�SURGXFWLRQ���WRQQHV�DQ��OH�QRPEUH�GH�OLWV�
GDQV�OHV�K{WHOV�HW�DXWUHV�LQGLFDWHXUV��

�� GRQQpHV� KXPDLQHV�� OH� QRPEUH� GHV� KDELWDQWV�� GHV�
WUDYDLOOHXUV�HW�GHV�YLVLWHXUV��

�� OD� FRQVRPPDWLRQ� GHV� HDX[� GXUDQW� OHV� WURLV� GHUQLqUHV�
DQQpHV��

$UW�� ��� �� /
DXGLWHXU� GRLW� XWLOLVHU� WRXWHV� OHV� GRQQpHV�
GLVSRQLEOHV� HW� ILDEOHV� HW� FROOHFWHU� WRXV� OHV� GRFXPHQWV�
FRQFHUQDQW�OHV�VFKpPDV��OHV�SODQV��OHV�GRQQpHV�SK\VLTXHV�HW�
JpRJUDSKLTXHV�HW�GH�SURGXFWLRQ��WRXV�OHV�GpWDLOV�UHODWLIV�DX[�
EkWLPHQWV��DX[�UpVHDX[�HW�DX[�pTXLSHPHQWV�K\GUDXOLTXHV��

&HV� GRFXPHQWV� VRQW� FROOHFWpV� GH� VRXUFHV� GLYHUVHV��
FRPSOpWpV�� YpULILpV� GX� SRLQW� GH� YXH� FRQWHQX� SDU� XQH�
LQVSHFWLRQ� YLVXHOOH� HW� XQH� LQYHVWLJDWLRQ� VXU� OH� WHUUDLQ� GH�
WRXWHV�OHV�FRPSRVDQWHV�GHV�V\VWqPHV�G
HDX��

/
DXGLWHXU�HVW�WHQX�GH�FRQVHUYHU�OH�VHFUHW�GH�WRXW�FH�TX
LO�
D� FRQVXOWp� FRPPH� GRFXPHQWV� HW� GRQQpHV� UHODWLIV� j�
O
pWDEOLVVHPHQW�GXUDQW�O
H[HUFLFH�GH�VD�PLVVLRQ��

$UW�� ��� �� /
DXGLWHXU� GUHVVH� XQ� LQYHQWDLUH� GpWDLOOp� GH�
WRXWHV� OHV� UHVVRXUFHV� HQ� HDX� GLVSRQLEOHV� j� O
HQWUpH� GHV�
V\VWqPHV� G
HDX�� XWLOLVpHV� SDU� O
pWDEOLVVHPHQW� HW� SUpFLVHU� OHV�
FDUDFWpULVWLTXHV�GH�FKDTXH�UHVVRXUFH�FRPPH�VXLW���

��OD�TXDQWLWp���YROXPH�HW�GpELW��

��OD�TXDOLWp�SK\VLFR�FKLPLTXH���WHPSpUDWXUH��S+��GXUHWp��
PDWLqUHV�HQ�VXVSHQVLRQ�HW�VDOLQLWp��

�� OD� TXDOLWp� EDFWpULRORJLTXH� �� GpWHUPLQpH� j� SDUWLU� GHV�
DQDO\VHV� HIIHFWXpHV� SDU� GHV� ODERUDWRLUHV� DJUppV� SDU� OH�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� /
DXGLWHXU� GpWHUPLQH� OHV� FDUDFWpULVWLTXHV� GHV�
GLIIpUHQWV�pOpPHQWV�FRPSRVDQW�OHV�V\VWqPHV�G
HDX�H[SORLWpV�
WHOV�TXH���

��OHV�SXLWV��

��OHV�VWDWLRQV�GH�SRPSDJH��

��OHV�UpVHUYRLUV�HW�OHV�RXYUDJHV�GH�FROOHFWH��

�� OHV� UpVHDX[� GH� GLVWULEXWLRQ�� WHOV� TXH� OD� WX\DXWHULH�� OHV�
YDQQHV�HW�OHV�VRXSDSHV�HW�WRXV�OHXUV�DFFHVVRLUHV��

��OHV�V\VWqPHV�GH�FRPSWDJH�SULQFLSDX[�HW�GLYLVLRQQDLUHV��

�� OHV� SRLQWV� G
DSSURYLVLRQQHPHQW� HQ� HDX�� WHOV� TXH� OHV�
FKDVVHV�G
HDX��OHV�URELQHWV��OHV�GRXFKHV��OHV�SRWHDX[�GH�OXWWH�
FRQWUH�O
LQFHQGLH�HW�OHV�ERUQHV�G
DUURVDJH��

��OHV�VWDWLRQV�GH�VXUSUHVVLRQ��

��OD�SURGXFWLRQ�G
HDX[�IURLGHV�HW�FKDXGHV�HW�OHXUV�UpVHDX[��

��OD�SURGXFWLRQ�G
HDX�XOWUDSXUH�HW�OH�UpVHDX��

��OHV�VWDWLRQV�GH�WUDLWHPHQW�GHV�HDX[��

��OH�UpVHDX�G
LUULJDWLRQ�HW�VRQ�PRGH�GH�IRQFWLRQQHPHQW���
JUDYLWDLUH��DVSHUVLRQ�RX�JRXWWH�j�JRXWWH��

��OH�UpVHDX�GH�OXWWH�FRQWUH�OHV�LQFHQGLHV��

��OH�UpVHDX�G
pYDFXDWLRQ�GHV�HDX[�XVpHV��

��OD�VWDWLRQ�GH�SUpWUDLWHPHQW��

��OH�UpVHDX�G
pYDFXDWLRQ�GHV�HDX[�SOXYLDOHV��

,O� GRLW� pJDOHPHQW� XWLOLVHU� OHV� SODQV� GHV� LQVWDOODWLRQV� HW�
GHV� UpVHDX[� H[LVWDQWV�� OHV� YpULILHU� HW� OHV�PHWWUH� j� MRXU� HQ�\�
LQWpJUDQW�OHV�GLIIpUHQWV�pOpPHQWV�GHV�V\VWqPHV�G
HDX��

$� GpIDXW�� O
DXGLWHXU� GRLW� SUpSDUHU� OHV� SODQV� HW� VFKpPDV�
GHV� UpVHDX[� GH� OD� PDQLqUH� OD� SOXV� SUpFLVH� DYHF� LQGLFDWLRQ�
GHV�FRPSRVDQWHV�GHV�UpVHDX[��O
HPSODFHPHQW�GHV�GLIIpUHQWV�
WURQoRQV� HW� DSSDUHLOODJHV�� O
pWDW� GHV� pTXLSHPHQWV� HW� OD�
FDSDFLWp�GHV�VWRFNDJHV��

$UW������ ��/
DXGLWHXU�GRLW�GpFULUH��GH� OD�PDQLqUH� OD�SOXV�
SUpFLVH��OHV�GLYHUV�XVDJHV�GH�O
HDX�TXHOTXH�VRLW�OHXU�REMHFWLI��
OD�TXDQWLWp�HW�OD�TXDOLWp�GHV�HDX[�XWLOLVpHV�WRXW�HQ�LQGLTXDQW�
OHV� WUDLWHPHQWV� FRPSOpPHQWDLUHV� pYHQWXHOV� HW� pYDOXHU� OD�
FRQVRPPDWLRQ�G
HDX�HIIHFWLYH�SRXU�FKDTXH�XVDJH�VHORQ� OHV�
LQIRUPDWLRQV� GLVSRQLEOHV� HW� HQ� VH� UpIpUDQW� j� WRXV� OHV�
GRFXPHQWV�� WHOOHV� TXH� OHV� IDFWXUHV� GH� FRQVRPPDWLRQ�� OHV�
LQGLFDWLRQV�GHV�FRPSWHXUV�HW�O
pYDOXDWLRQ�LQGLUHFWH��

$UW�� ���� �� /
DXGLWHXU� GRLW� pYDOXHU� j� SDUWLU� GH� UDWLRV� OHV�
EHVRLQV� QRUPDOLVpV� HQ� FRQVRPPDWLRQ� G
HDX� SRXU� FKDTXH�
DFWLYLWp� HQ� VH� UpIpUDQW� j�GHV�QRUPHV� ORFDOHV�RX�SURFpGHU��j�
GpIDXW�� j� OD� FRUUHFWLRQ� GHV� QRUPHV� FRPSDUpHV� SRXU� OHV�
DGDSWHU�DX[�VSpFLILFLWpV�QDWLRQDOHV��

/
DXGLWHXU� GRLW� SURFpGHU� j� O
pYDOXDWLRQ� GH� OD� GHPDQGH�
G
HDX�DX[�SRLQWV�G
XWLOLVDWLRQ�SDU� OH�YROXPH�G
HDX�TX
LO�IDXW�
PRELOLVHU� j� O
HQWUpH� GHV� V\VWqPHV� G
HDX� SRXU� VDWLVIDLUH� OHV�
EHVRLQV�QRUPDOLVpV�HW�pYDOXpV�DX�SDUDJUDSKH��HU�GX�SUpVHQW�
DUWLFOH��

,O� GRLW� O
HVWLPHU� JOREDOHPHQW� SRXU� O
pWDEOLVVHPHQW� HW�
O
DQDO\VHU�HQ�IRQFWLRQ�GH�VD�IOXFWXDWLRQ�GDQV�OH�WHPSV�HW�SDU�
QDWXUH�G
XWLOLVDWLRQ�SRXU�FKDTXH�XQLWp�G
DFWLYLWp��

,O� GRLW� SUpVHQWHU� GHV� UHFRPPDQGDWLRQV� SRXU� OD�PLVH� HQ�
SODFH� G
XQ� V\VWqPH� GH� FRPSWDJH� LQGLYLGXHO� TXL� IDFLOLWH� OH�
VXLYL�SUpFLV�GH�OD�FRQVRPPDWLRQ�GH�O
HDX�HW�VD�UpSDUWLWLRQ��

$UW�� ���� �� /
DXGLWHXU� GRLW� LQVWDOOHU� GHV� FRPSWHXUV� IL[HV�
VXU� OH� UpVHDX� GH� GLVWULEXWLRQ� SRXU� SURFpGHU� j� XQH�
VHFWRULVDWLRQ�SUpFLVH�GH�OD�GHPDQGH��'DQV�OH�FDV�FRQWUDLUH��LO�
SHXW�LQVWDOOHU�GHV�GpELWPqWUHV�DGpTXDWV�j�FHW�HIIHW��

&HV� FRPSWHXUV� HW� GpELWPqWUHV� GRLYHQW� rWUH� PXQLV�
G
HQUHJLVWUHXUV��

/
DXGLWHXU� HVW� FKDUJp� G
HIIHFWXHU� FHV� RSpUDWLRQV� DILQ�
G
pWDEOLU� GHV� FRXUEHV� HW� HQUHJLVWUHU� OD� SUHVVLRQ� GDQV� OHV�
UpVHDX[�SRXU�XQH�GXUpH�PLQLPDOH�GH����KHXUHV��
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6XU� OD� EDVH� GHV� PHVXUHV� SUpFpGHQWHV�� O
DXGLWHXU� SHXW�
pYDOXHU��JOREDOHPHQW�RX�SDU�DFWLYLWp��OHV�VXUFRQVRPPDWLRQV�
FRQVWDWpHV�DLQVL�TXH�OH�UHQGHPHQW�GX�FLUFXLW�K\GUDXOLTXH�HW�
GRQF� OHV� SHUWHV� GHV� V\VWqPHV� G
HDX�� DILQ� G
RULHQWHU� OHV�
UHFKHUFKHV� GH� IXLWHV� HW� OH� FRQWU{OH� SK\VLTXH� GHV�
LQVWDOODWLRQV��

,O� GRLW� pJDOHPHQW� SURFpGHU� DX� FRQWU{OH� TXDOLWDWLI� GHV�
HDX[� HW� OHXU� FRQIRUPLWp� DX[� QRUPHV� SK\VLFR�FKLPLTXHV� HW�
EDFWpULRORJLTXHV�UHTXLVHV�SRXU�FKDTXH�XVDJH��

$UW�� ���� �� /
DXGLWHXU� GRLW�� VXU� OD� EDVH� GX� ELODQ� G
HDX��
GpFHOHU�OHV�GLIIpUHQWHV�FDXVHV�SUREDEOHV�GHV�SHUWHV�G
HDX��VL�
HOOHV�H[LVWHQW��DX�QLYHDX���

�� GHV� UpVHDX[� �� IXLWHV� QRQ� DSSDUHQWHV� DX� QLYHDX� GHV�
UpVHDX[�RX�GpIDXWV�DX�QLYHDX�GHV�UDFFRUGHPHQWV��

��GH�OD�VRXUFH���G\VIRQFWLRQQHPHQW�GX�FRPSWDJH��

��GHV�SRLQWV�GH�FRQVRPPDWLRQ���DSSDUHLOV�GpIHFWXHX[�RX�
JDVSLOODJH��

�� GHV� WUDLWHPHQWV� �� ODYDJH�� YLGDQJHV�� VRXSDSHV� RX�
VXUYHUVHV�GH�UpVHUYRLUV��

,O� GRLW�� pJDOHPHQW�� FRQWU{OHU� OHV�GLIIpUHQWHV�FRPSRVDQWHV�
GX�V\VWqPH�G
HDX�DYHF�SUpFLVLRQ�HQ�IRQFWLRQ�GHV�REVHUYDWLRQV�
HW�GHV�UpVXOWDWV�UHVVRUWDQW�GHV�pWDSHV�SUpFpGHQWHV��

&H�FRQWU{OH�FRQFHUQH���

�� O
pWDW� DFWXHO� GHV� UpVHDX[�� pWDW� GHV� GLIIpUHQWHV�
FRPSRVDQWHV� GHV� UpVHDX[�� GpJUDGDWLRQ�� FRUURVLRQ� RX�
HQWDUWUDJH��

�� O
pWDW� GH� IRQFWLRQQHPHQW� GHV� GLIIpUHQWHV� FRPSRVDQWHV�
GHV�UpVHDX[���SDQQHV��GLIILFXOWpV�GH�PDQ°XYUH�RX�PDXYDLVH�
pWDQFKpLWp��

�� OD� FRQIRUPLWp� GHV� UpVHDX[� DX[� QRUPHV� VDQLWDLUHV� ��
FRQWDPLQDWLRQ�DYHF�GHV�HDX[�QRQ�SRWDEOHV�SRXU�OHV�UpVHDX[�
G
HDX�SRWDEOH��

�� OH� QLYHDX� GH� OD�PDLQWHQDQFH�GHV� pTXLSHPHQWV� �� VXLYL��
HQWUHWLHQ�HW�IUpTXHQFH�GH�OD�PDLQWHQDQFH�SUpYHQWLYH��

�� OH� FRPSRUWHPHQW� GHV� XWLOLVDWHXUV� GH� O
HDX�� JDVSLOODJH�
SDU�OHV�HPSOR\pV�HW�OHV�YLVLWHXUV��

$UW�� ���� �� /
DXGLWHXU� GRLW� SUpSDUHU� XQ� SURJUDPPH�
G
DFWLRQ�YLVDQW� j� UpGXLUH� DX�PLQLPXP� OHV�SHUWHV� HQ�HDX�GX�
FLUFXLW�K\GUDXOLTXH�HW�j�LGHQWLILHU�OHV�GLIIpUHQWHV�DOWHUQDWLYHV�
SRVVLEOHV� GH� PRELOLVDWLRQ� HW� G
XWLOLVDWLRQ� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�QRQ�FRQYHQWLRQQHOOHV��

,O�GRLW�SUpVHQWHU�FH�SURJUDPPH�DX�UHSUpVHQWDQW�OpJDO�GH�
O
pWDEOLVVHPHQW�DILQ�GH�O
DSSURXYHU�HW�O
H[pFXWHU��

&H�SURJUDPPH�VH�EDVH�VXU�OHV�DVSHFWV�VXLYDQWV���

����/HV�DVSHFWV�WHFKQLTXHV���

/HV� DVSHFWV� WHFKQLTXHV� HQJOREHQW� OHV� RSpUDWLRQV� GH�
UpKDELOLWDWLRQ� RX� GH� UpQRYDWLRQ� GHV� pTXLSHPHQWV� DLQVL� TXH� OD�
UHFKHUFKH�G
DOWHUQDWLYHV�SRXU�DPpOLRUHU�O
DSSURYLVLRQQHPHQW�HQ�
HDX�HW�QRWDPPHQW���

�� OD� UpSDUDWLRQ� GHV� IXLWHV� G
HDX� GDQV� WRXWHV� OHV�
FRPSRVDQWHV�GX�V\VWqPH�G
HDX��

�� OD� UpSDUDWLRQ� RX� OH� UHPSODFHPHQW� GHV� LQVWDOODWLRQV� HW�
GHV�DSSDUHLOV�GpIHFWXHX[��

�� OD� UpKDELOLWDWLRQ�� OH� UHQRXYHOOHPHQW� RX� OH� UpDPp�
QDJHPHQW�GHV�UpVHDX[�HW�GHV�LQVWDOODWLRQV��

�� OD� UpKDELOLWDWLRQ� GHV� UpVHUYRLUV� RX� OD� UpDOLVDWLRQ� GH�
QRXYHDX[�UpVHUYRLUV��

��O
DXWRPDWLVDWLRQ�GHV�LQVWDOODWLRQV��

��O
DPpOLRUDWLRQ�GX�SUpWUDLWHPHQW��

�� OD� FUpDWLRQ� GH� IRUDJH�� OD� UpDOLVDWLRQ� G
XQH� VWDWLRQ� GH�
GpVDOLQLVDWLRQ� RX� OH� PpODQJH� GHV� HDX[� SURYHQDQW� GH�
GLIIpUHQWHV�UHVVRXUFHV�HQ�IRQFWLRQ�GH�OD�TXDOLWp�UHTXLVH��

��OH�UHF\FODJH�GHV�HDX[�XVpHV�WUDLWpHV��

�� O
LQVWDOODWLRQ� G
XQ� V\VWqPH� GH� FRPSWDJH� GLYLVLRQQDLUH�
SRXU� OH� VXLYL� GH� OD� GHPDQGH� HQ� HDX� HW� O
pYDOXDWLRQ� GX�
UHQGHPHQW�GX�FLUFXLW�K\GUDXOLTXH��

��OH�VXLYL�GH�OD�FRQVRPPDWLRQ�HQ�HDX�SRXU�XQH�PHLOOHXUH�
DGpTXDWLRQ�DYHF�OHV�EHVRLQV�QRUPDOLVpV��

��OD�YDORULVDWLRQ�GH�O
XWLOLVDWLRQ�GH�O
HDX�SDU�OD�UHFKHUFKH�
G
DOWHUQDWLYHV� DX[� PRGHV� GH� SURGXFWLRQ� LQGXVWULHOV��
DJULFROHV� HW� DXWUHV� SHUPHWWDQW� OD� UpGXFWLRQ� GH� OD�
FRQVRPPDWLRQ�HQ�HDX�SDU�O
XQLWp�SURGXLWH��

/
DXGLWHXU�GRLW�DFWXDOLVHU�OHV�VFKpPDV�SRXU�XQH�PHLOOHXU�
XWLOLVDWLRQ�GHV�HDX[��

����/HV�DVSHFWV�pFRQRPLTXHV�HW�ILQDQFLHUV���

/H�SURJUDPPH�G
DFWLRQ�GRLW�VH�EDVHU�VXU�XQH�HVWLPDWLRQ�
GpWDLOOpH�HW�FRPSOqWH�GHV�LQYHVWLVVHPHQWV�j�HQJDJHU�HW�G
XQH�
DQDO\VH�ILQDQFLqUH�VXU�SOXVLHXUV�DQQpHV��IDLVDQW�UHVVRUWLU�OHV�
JDLQV� ILQDQFLHUV� HQYLVDJpV� SDU� UDSSRUW� DX[� FR�WV�
G
LQYHVWLVVHPHQW� HW� G
H[SORLWDWLRQ� SUpYLVLRQQHOV� DVVRFLpV� HW�
TXL�GRLW�SUHQGUH�HQ�FRQVLGpUDWLRQ���

��OHV�pTXLSHPHQWV�HW�PDWpULHOV�j�DFTXpULU��

��OHV�FR�WV�G
pQHUJLH��G
HDX�HW�GHV�SURGXLWV�GH�WUDLWHPHQW��

�� OHV� GpSHQVHV� GH� PDLQWHQDQFH�� GH� UpSDUDWLRQ� HW� GH�
UHQRXYHOOHPHQW��

��OHV�FR�WV�GH�VRXV�WUDLWDQFH�HW�GH�OD�PDLQ�G
°XYUH��

$UW�� ���� �� /
DXGLWHXU� GRLW� GpILQLU� FODLUHPHQW�
O
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� HW� GH� OD� PDLQWHQDQFH� GX�
FLUFXLW� K\GUDXOLTXH� HW� pWDEOLU� XQ� pWDW� UHODWLI� DX� SHUVRQQHO�
FKDUJp� GHV� WkFKHV� G
H[SORLWDWLRQ� HW� GH� PDLQWHQDQFH�� VHV�
TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�HW�VHV�EHVRLQV�HQ�IRUPDWLRQ��

,O� GRLW� SURSRVHU�� pJDOHPHQW�� XQ� SURJUDPPH� GH�
PDLQWHQDQFH�SUpYHQWLYH�GHV�pTXLSHPHQWV�K\GUDXOLTXHV�HW�XQ�
SURJUDPPH�GH�VXLYL��GH�FRQWU{OH�SpULRGLTXH�GHV�LQGLFDWHXUV�
G
H[SORLWDWLRQ� GX� FLUFXLW� K\GUDXOLTXH� HW� HQ� SDUWLFXOLHU� OD�
FRQVRPPDWLRQ�MRXUQDOLqUH��OH�GpELW�PLQLPXP�QRFWXUQH�HW�OD�
SUHVVLRQ�GDQV�OH�UpVHDX�K\GUDXOLTXH��

$UW�� ���� �� 'DQV� OH� FDGUH� GH� VD� PLVVLRQ�� O
DXGLWHXU� GRLW�
pWDEOLU� XQ� SURJUDPPH� GH� VHQVLELOLVDWLRQ� SRXU� WRXV� OHV�
FRQFHUQpV�SDU�OD�UDWLRQDOLVDWLRQ�GH�OD�FRQVRPPDWLRQ�HW�j�OD�
YDORULVDWLRQ�GH�O
HDX��

&H� SURJUDPPH� HVW� VRXWHQX� SDU� GLIIpUHQWV� PR\HQV� GH�
VHQVLELOLVDWLRQ�� WHOOHV� TXH� O
DSSRVLWLRQ� GHV� DXWRFROODQWV� HW�
GHV�DIILFKHV�SRXU�VHQVLELOLVHU�j�O
pFRQRPLH�GH�O
HDX��j�OD�OXWWH�
FRQWUH� OH� JDVSLOODJH� HW� O
RUJDQLVDWLRQ� GH� UpXQLRQV�
G
LQIRUPDWLRQ�DILQ�GH�UDWLRQDOLVHU�O
XWLOLVDWLRQ�GHV�HDX[��

$UW��������$X�WHUPH�GH�VD�PLVVLRQ��O
DXGLWHXU�GRLW�UpGLJHU�
XQ� UDSSRUW� FRPSOHW� FRQWHQDQW� WRXV� OHV� UHQVHLJQHPHQWV�
SURYHQDQW� GHV� GLDJQRVWLFV� WHFKQLTXHV� FRQIRUPpPHQW� j�
O
DQQH[H�GX�SUpVHQW�GpFUHW��

/H� UDSSRUW� SUpFLWp� GRLW� rWUH� DSSURXYp� HW� YLVp� SDU� OH�
UHSUpVHQWDQW�OpJDO�GH�O
pWDEOLVVHPHQW��

&H�UDSSRUW�GRLW�rWUH�DGUHVVp�SDU�OH�UHSUpVHQWDQW�OpJDO�GH�
O
pWDEOLVVHPHQW� DX[� VHUYLFHV� FKDUJpV� GX� JpQLH� UXUDO� DX�
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PLQLVWqUH� GH� O
DJULFXOWXUH� SRXU� DSSUREDWLRQ�� /HV� VHUYLFHV�
SUpFLWpV� GRLYHQW� LQIRUPHU� OH� UHSUpVHQWDQW� OpJDO� GH�
O
pWDEOLVVHPHQW� GH� OHXU� DYLV� FRQFHUQDQW� OH� UDSSRUW� GDQV� XQ�
GpODL� QH� GpSDVVDQW� SDV� WURLV�PRLV� j� FRPSWHU� GH� OD� GDWH� GH�
UpFHSWLRQ�GX�UDSSRUW��

(Q� FDV� GH� GpVDSSUREDWLRQ�� OH� UDSSRUW� HVW� DGUHVVp� j�
O
pWDEOLVVHPHQW� FRQFHUQp� DILQ�GH� OH� UpYLVHU�SDU� O
DXGLWHXU� HW�
OH� UHFWLILHU� FRQIRUPpPHQW� DX[� REVHUYDWLRQV� pPLVHV� j� VRQ�
VXMHW� SDU� OHV� VHUYLFHV� SUpFLWpV� HW� OH� UHQYR\HU� XQH� QRXYHOOH�
IRLV�SRXU�DSSUREDWLRQ��

$UW�� ���� ��/HV�GLDJQRVWLFV� VRQW� UpDOLVpV�REOLJDWRLUHPHQW�
XQH�IRLV�WRXV�OHV�FLQT�DQV��

&+$3,75(�,9�

',6326,7,216�',9(56(6�(7�75$16,72,5(6�

$UW�� ���� �� /H� UHSUpVHQWDQW� OpJDO� GH� O
pWDEOLVVHPHQW� GRLW�
IRXUQLU� j� O
DXGLWHXU� WRXWHV� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� DX�
ERQ�GpURXOHPHQW�GHV�GLDJQRVWLFV��,O�GRLW��pJDOHPHQW��°XYUHU�
j� O
H[pFXWLRQ� GX� SURJUDPPH� DSSURXYp� SDU� OH�PLQLVWqUH� GH�
O
DJULFXOWXUH��

$UW�� ���� �� /H� UHSUpVHQWDQW� OpJDO� GH� WRXW� pWDEOLVVHPHQW��
GRQW�OD�FRQVRPPDWLRQ�HQ�HDX�D�DWWHLQW�OH�YROXPH�SUpYX�SDU�
O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� GRLW� HQ� LQIRUPHU� OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�
SRXU� OHV� XVDJHV� GRPHVWLTXHV�� FROOHFWLIV�� WRXULVWLTXHV��
FRPPHUFLDX[� HW� LQGXVWULHOV� HW� OH� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�SRXU�OHV�XVDJHV�DJULFROHV��

,O� HVW� DFFRUGp� j� O
pWDEOLVVHPHQW� XQ� GpODL� GH� WURLV� DQV�� j�
SDUWLU�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�DX�-RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� SRXU� HIIHFWXHU� OH� FRQWU{OH�
SUpOLPLQDLUH�GH�VD�FRQVRPPDWLRQ�G
HDX��

$�O
H[SLUDWLRQ�GH�FH�GpODL��WRXV�OHV�V\VWqPHV�G
HDX��GRQW�
OD� FRQVRPPDWLRQ� D�GpSDVVp� OH� VHXLO�PLQLPXP�VXV�LQGLTXp��
VHURQW�VRXPLV�DX[�SURFpGXUHV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

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

7XQLV��OH����IpYULHU�������
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