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�
'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH�
������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV�
LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH� ODQJXH�
DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�UHOHYDQW�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�O
pGXFDWLRQ��
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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�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���
QRYHPEUH�������

9X�H�GpFUHW� Q���������GX����PDUV�������SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�������

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� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�
HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQWV�VXSpULHXU��

�9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDGHV� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW� HW� GH� SURIHVVHXU� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW� OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH� GH� O
HQVHLJQHPHQW� HW� OHV� SURIHVVHXUV� KRUV� FODVVH� GH�
O
HQVHLJQHPHQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�

DUWLFOHV���������������������������HW����GX�GpFUHW�Q����������GX�

���RFWREUH������VXVYLVp�HW� UHPSODFpHV�SDU� OHV�GLVSRVLWLRQV�

VXLYDQWHV����

$UWLFOH� SUHPLHU� �QRXYHDX��� �� ,O� HVW� FUpp� XQ� FRUSV�

LQWHUGpSDUWHPHQWDO� HQWUH� OH� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OH�

PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GpQRPPp��FRUSV�GHV�

HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH���

&H�FRUSV�HVW�DSSHOp�j�HQVHLJQHU�OHV�GLVFLSOLQHV�GH�ODQJXH�
DQJODLVH� HW� G
LQIRUPDWLTXH� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GDQV�
OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�
UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� ,O�
FRPSUHQG�OHV�WURLV�JUDGHV�VXLYDQWV����

��SURIHVVHXU�SULQFLSDO�KRUV�FODVVH��

��SURIHVVHXU�SULQFLSDO��

��SURIHVVHXU��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� DVVXUHQW� XQ� HQVHLJQHPHQW� GDQV� OH�
GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� HW� GDQV�
O
HQVHLJQHPHQW�VHFRQGDLUH��LOV�GRLYHQW�HQ�RXWUH����

��SDUWLFLSHU�DX[�FRQVHLOV�GHV�FODVVHV��j�O
RULHQWDWLRQ�HW�DX�
GpURXOHPHQW�GHV�H[DPHQV��

��SDUWLFLSHU�DX[�UpXQLRQV�j�FDUDFWqUH�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� FHUFOHV� GH� IRUPDWLRQ� SRXU� DPpOLRUHU� OH�
UHQGHPHQW�SpGDJRJLTXH��

�� SDUWLFLSHU� DX[� WUDYDX[� G¶pYDOXDWLRQ� VRXV� FRQWU{OH� GX�
FRUSV�GH�O
LQVSHFWLRQ�SpGDJRJLTXH��

��SDUWLFLSHU�j�O
DSSUHQWLVVDJH�GH�O
XWLOLVDWLRQ�GHV�PR\HQV�
GH�FRPPXQLFDWLRQ�PRGHUQHV��

�� SDUWLFLSHU� DX[� WUDYDX[� GHV� JURXSHV� G
pWXGHV� HW� GH�
UHFKHUFKHV� SpGDJRJLTXHV� RUJDQLVpV� DX� VHLQ� GH� OHXUV�
pWDEOLVVHPHQWV��

/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�HW�OHV�SURIHVVHXUV�
SULQFLSDX[� SHXYHQW� rWUH� DSSHOpV� j� DSSRUWHU� XQH� DVVLVWDQFH�
SpGDJRJLTXH� DX[� SURIHVVHXUV� VWDJLDLUHV� HW� j� HQFDGUHU� OHV�
HQVHLJQDQWV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� DVVXUHQW� OHV� PLVVLRQV� G
HQVHLJQHPHQW� HW�
G
HQFDGUHPHQW� SpGDJRJLTXH� GHVWLQpHV� j� OD� IRUPDWLRQ�� DX�
FRQWU{OH� HW� j� O
pYDOXDWLRQ�GHV� FRQQDLVVDQFHV� HW� GHV� WUDYDX[�
GHV� pWXGLDQWV� GDQV� OHV� GLVFLSOLQHV� GH� ODQJXH� DQJODLVH� HW�
G
LQIRUPDWLTXH�� 'DQV� FH� FDGUH�� LOV� VRQW� WHQXV� G
DVVXUHU��
QRWDPPHQW����

��XQ�HQVHLJQHPHQW�j�FDUDFWqUH�WKpRULTXH�HW�SUDWLTXH��

�� WRXWH� DXWUH� FKDUJH� SpGDJRJLTXH� TXL� OHXU� HVW� FRQILpH�
FRQIRUPpPHQW�DX�UpJLPH�GHV�pWXGHV�GDQV� OHV�GpSDUWHPHQWV�
G
HQVHLJQHPHQWV�R��LOV�VRQW�DIIHFWpV��

�� OD� SDUWLFLSDWLRQ� j� OD� SUpSDUDWLRQ� VFLHQWLILTXH� HW�
PDWpULHOOH�GHV�H[DPHQV�HW�FRQFRXUV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH��OHV�SURIHVVHXUV�SULQFLSDX[�HW�OHV�SURIHVVHXUV�UHOHYDQW�
GHV�PLQLVWqUHV�GH�O
pGXFDWLRQ�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�
VRQW� WHQXV� G
HQVHLJQHU� ��� KHXUHV� SDU� VHPDLQH�� ,O� VRQW�� HQ�
RXWUH��WHQXV�G
DVVXUHU�OD�WRWDOLWp�GHV�FKDUJHV�G¶HQVHLJQHPHQW�
GHV� FODVVHV� TXL� OHXU� VRQW� FRQILpHV�� OHV� KHXUHV�
G¶HQVHLJQHPHQW� DVVXUpHV� DX� GHOj� GX� VHUYLFH� G��� OHXU� pWDQW�
GpFRPSWpHV�HQ�KHXUHV�VXSSOpPHQWDLUHV��

/
KRUDLUH� KHEGRPDGDLUH� GX� VHUYLFH� G
HQVHLJQHPHQW� GHV�
SHUVRQQHOV�DIIHFWpV�GDQV� OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� WHFKQLTXH� RX� SURIHVVLRQQHO� HVW� UpGXLW� GDQV� OHV�
SURSRUWLRQV�VXLYDQWHV�SRXU�OHV�UDLVRQV�FL�DSUqV�LQGLTXpHV����
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�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
DVVXUDQW� GH� VL[� j� RQ]H� KHXUHV� G
HQVHLJQHPHQW� GDQV� OHV�
FODVVHV�WHUPLQDOHV���

&HW� DEDWWHPHQW� HVW� GH� GHX[� KHXUHV� V
LO� DVVXUH� GRX]H�
KHXUHV�RX�SOXV�GDQV�GHV�FODVVHV�WHUPLQDOHV��

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
FKDUJp�GH�OD�UHVSRQVDELOLWp�RX�GH�O
HQWUHWLHQ�G
XQ�ODERUDWRLUH��

/D� OLVWH�GHV� ODERUDWRLUHV�GRQQDQW�GURLW�j�FHW�DEDWWHPHQW�
HVW� DUUrWp� SRXU� FKDTXH� pWDEOLVVHPHQW� SDU� GpFLVLRQ� GX�
PLQLVWUH� GH� O
pGXFDWLRQ� VXU� SURSRVLWLRQ� GX� FKHI� GH�
O
pWDEOLVVHPHQW��

�� 'HX[� KHXUHV� G
DEDWWHPHQW� DX� SURILW� GHV� SURIHVVHXUV�
FKDUJpV�GH�O
HQFDGUHPHQW�GHV�SURIHVVHXUV�VWDJLDLUHV��

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
DVVXUDQW�GL[�KHXUHV�DX�PRLQV�GDQV�GHV�FODVVHV�FRPSWDQW����
pOqYHV�DX�PLQLPXP�

�� 8QH� KHXUH� G
DEDWWHPHQW� DX� SURILW� GH� WRXW� HQVHLJQDQW�
FKDUJp� GH� O
DQLPDWLRQ� HW� GH� OD� FRRUGLQDWLRQ� GDQV� VD�
GLVFLSOLQH�� 7RXWHIRLV�� FHW� DEDWWHPHQW� Q
HVW� FRQVHQWL� TX
DX�
EpQpILFH� G
XQ� VHXO� HQVHLJQDQW� SDU� GLVFLSOLQH� HW� j� FRQGLWLRQ�
TXH� OH� QRPEUH� G
HQVHLJQDQWV� GDQV� FHWWH� GLVFLSOLQH� VRLW� DX�
PRLQV�pJDO�j�TXDWUH�����

/H� FXPXO� GHV� DEDWWHPHQWV� YLVpV� DX� SUpVHQW� DUWLFOH� QH�
GRLW�SDV�GpSDVVHU��HQ�DXFXQ�FDV��WURLV�KHXUHV��

$UWLFOH� ��� �QRXYHDX�� �� /D� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU�SULQFLSDO�HVW�DWWULEXpH�DX�FDQGLGDWV�LQWHUQHV�DSUqV�
DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
RXYHUW����

�� DX[� SURIHVVHXUV� WLWXODLUHV� GDQV� OHXU� JUDGH�� DVVXUDQW� XQ�
HQVHLJQHPHQW�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�
DGPLV� HQ� pTXLYDOHQFHV� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�LQVSHFWLRQ�SpGDJRJLTXH�XQH�
QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�GRX]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV� WLWXODLUHV�GDQV�OHXU�JUDGH��DVVXUDQW�XQ�
HQVHLJQHPHQW� HW� D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV�
GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� VL[� ����
DQQpHV�G¶DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�
OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ�
SpGDJRJLTXH�XQH�QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H�
�����VXU�YLQJW�������

��DX[�SURIHVVHXUV�GH� O¶HQVHLJQHPHQW� WLWXODLUHV�GDQV� OHXU�
JUDGH�HW�FKDUJpV�G¶XQ� WUDYDLO�DGPLQLVWUDWLI�RX�G¶XQ�HPSORL�
IRQFWLRQQHO��D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�
DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ����� DQQpHV�
G¶DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV� HW� D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD�
GHUQLqUH�QRWH�SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH�pJDOH�DX�
PRLQV�j�GRX]H������VXU�YLQJW�������

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�
O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW�RXYHUWV� FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GH� O
HQVHPEOH� GH� O
HIIHFWLI� GHV�
SURIHVVHXUV�MXVWLILDQW�GHV�FRQGLWLRQV�VXVYLVpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GHV�
FDQGLGDWV�DX�FRQFRXUV��

/
HIIHFWLI� GHV� SURIHVVHXUV� SULQFLSDX[� QH� SHXW� H[FpGHU�
����GH�O
HIIHFWLI�GHV�SURIHVVHXUV��

/HV� SURIHVVHXUV� SULQFLSDX[� VRQW� QRPPpV� SDU� DUUrWp� GX�
PLQLVWUH�TXL�H[HUFH�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�
WXWHOOH�YLV�D�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH��� �QRXYHDX�� ��/HV�SURIHVVHXUV� VRQW� UHFUXWpV�SDU�
YRLH�GH�FRQFRXUV�SDUPL�OHV�FDQGLGDWV�WLWXODLUHV�DX�PRLQV�GX�
GLSO{PH�GH�PDvWULVH�HQ�ODQJXH�DQJODLVH�RX�HQ�LQIRUPDWLTXH�
RX�GH�WLWUHV�RX�GH�GLSO{PHV�pTXLYDOHQWV��FRQIRUPpPHQW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� UqJOHPHQW�� OH� SURJUDPPH� DLQVL� TXH� OHV� PRGDOLWpV�
G
RXYHUWXUH�GX�FRQFRXUV�VRQW�IL[pV�SDU�DUUrWpV�FRQMRLQWV�GX�
PLQLVWUH� FKDUJp� GH� O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� � GH�
O
HQVHLJQHPHQW�VXSpULHXU��

/HV�SURIHVVHXUV�VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�TXL�
H[HUFH� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH�
DGPLQLVWUDWLYH�j�O
HQFRQWUH�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� SULQFLSDX[� KRUV�
FODVVH�HW�OHV�SURIHVVHXUV�SULQFLSDX[�DSSDUWLHQQHQW�j�OD�VRXV�
FDWpJRULH�$���

/HV�SURIHVVHXUV�DSSDUWLHQQHQW�j�OD�VRXV�FDWpJRULH�$���/H�
JUDGH� GH� SURIHVVHXU� SULQFLSDO� KRUV� FODVVH� FRPSUHQG� ���
pFKHORQV�� OH� JUDGH� GH� SURIHVVHXU� SULQFLSDO� FRPSUHQG� ���
pFKHORQV�HW�OH�JUDGH�GH�SURIHVVHXU�FRPSUHQG����pFKHORQV���

/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�j�O
pFKHORQ�VXLYDQW�HVW�GH�
GHX[�DQV�SRXU� OHV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�HW� OHV�
SURIHVVHXUV� SULQFLSDX[�� (OOH� HVW� G
XQH� DQQpH� SRXU� DFFpGHU�
DX[�pFKHORQV������HW���HW�GH���DQV�SRXU�OHV�DXWUHV�pFKHORQV�HW�
FH��SRXU�OHV�SURIHVVHXUV��

/D� FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX�
FRUSV�LQWHUGpSDUWHPHQWDO�GHV�HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�
HW�G
LQIRUPDWLTXH�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�GpILQLV�j�OD�
JULOOH�GHV�VDODLUHV�HVW�IL[pH�SDU�GpFUHW��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SURIHVVHXUV� VRQW� FODVVpV� DX�
SUHPLHU� pFKHORQ� GH� OHXU� JUDGH� V
LOV� VRQW� GHV� FDQGLGDWV� TXL�
Q
DSSDUWLHQQHQW� SDV� j� O
DGPLQLVWUDWLRQ�� /HV� SURIHVVHXUV�
SULQFLSDX[� KRUV� FODVVH�� OHV� SURIHVVHXUV� SULQFLSDX[� HW� OHV�
SURIHVVHXUV� VRQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� DX�
WUDLWHPHQW� GH� EDVH� G
RULJLQH� LPPpGLDWHPHQW� VXSpULHXU� j�
FHOXL�TX
LOV�SHUFHYDLHQW�GDQV�OHXU�DQFLHQQH�SRVLWLRQ�V
LOV�VRQW�
GHV�FDQGLGDWV�DSSDUWHQDQW�j�O
DGPLQLVWUDWLRQ��

$UWLFOH������QRXYHDX�����/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�
FODVVH�HW�OHV�SURIHVVHXUV�SULQFLSDX[�VRQW�FRQILUPpV�GDQV�OHXU�
JUDGH�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�QRPLQDWLRQ��

/HV� SURIHVVHXUV� VRQW� DVWUHLQW� j� XQ� VWDJH� TXL� GXUH� GHX[�
DQQpHV�� $� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH�� LOV� VRQW� VRLW�
WLWXODULVpV�� VRLW� UHYHUVpV� GDQV� OHXU� JDUGH� G
RULJLQH� HW�
FRQVLGpUpV� FRPPH� QH� O
D\DQW� MDPDLV� TXLWWp�� VRLW� OLFHQFLpV�
ORUVTX
LOV�Q
DSSDUWHQDLHQW�SDV�j�O
DGPLQLVWUDWLRQ��HW�FH��DX�YX�
G
XQ�UDSSRUW�G
LQVSHFWLRQ�SpGDJRJLTXH�SRXU�OHV�HQVHLJQDQWV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�RX�G
XQ�UDSSRUW�GX�FKHI�
GH� O
pWDEOLVVHPHQW� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� FRQFHUQp� SRXU� OHV� HQVHLJQDQWV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��VHORQ�OH�FDV�HW�DSUqV�
DYLV�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�FRQFHUQpH��

/HV� SURIHVVHXUV� VRQW� DVWUHLQWV� j� XQ� VWDJH� G
XQH� DQQpH�
V
LOV� MXVWLILHQW� G
XQH� DQFLHQQHWp� G
XQ� DQ� DX� PRLQV� GDQV�
O
HQVHLJQHPHQW��

/HV� SURIHVVHXUV� QRXYHOOHPHQW� UHFUXWpV� VRQW� DVWUHLQWV� j�
XQ�VWDJH�G
XQH�DQQpH�V
LOV�MXVWLILHQW����

�� VRLW� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� HQ� ODQJXH��
OHWWUHV� HW� FLYLOLVDWLRQ� DQJODLVHV� RX� G
XQ� GLSO{PH� G
pWXGHV�
VXSpULHXUHV�VSpFLDOLVpHV�HQ�ODQJXH�DQJODLVH��
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�� VRLW� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� RX� G
XQ�
GLSO{PH�G¶LQJpQLHXU�HQ�LQIRUPDWLTXH��

$UWLFOH� ���� �QRXYHDX�� �� 2XWUH� OH� VDODLUH� GH� EDVH�� OHV�
SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH�� OHV� SURIHVVHXUV�
SULQFLSDX[� HW� OHV� SURIHVVHXUV� EpQpILFLHQW� GHV� LQGHPQLWpV�
DOORXpHV� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� DUWLVWLTXH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� VHORQ� O
DVVLPLODWLRQ� GpWHUPLQpH� DX�
WDEOHDX�VXLYDQW�����

�

*UDGH�FRQFHUQp� *UDGH�G
DVVLPLODWLRQ�

�� SURIHVVHXU� SULQFLSDO�
KRUV�FODVVH�

�� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH�GH�O
HQVHLJQHPHQW�

��SURIHVVHXU�SULQFLSDO� �� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�

��SURIHVVHXU�� �� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� SURIHVVHXU�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
WHFKQLTXH� HW� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�DUWLVWLTXH�

�

$UW�� ��� � �� � (VW� DMRXWp� DX� GpFUHW� Q�� �������� VXVYLVp�
O
DUWLFOH����ELV��VXLYDQW����

$UWLFOH���� � �ELV�� ��/D�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
SULQFLSDO� KRUV� FODVVH� HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV�
DSUqV� DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�RXYHUW����

�� DX[� SURIHVVHXUV� SULQFLSDX[� DVVXUDQW� XQ� HQVHLJQHPHQW�

HW�MXVWLILDQW�GH�GL[������DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�

j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW�

REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�

SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� SULQFLSDX[� DVVXUDQW� XQ� HQVHLJQHPHQW�
HW�MXVWLILDQW�GH�KXLW�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�
j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW� D\DQW�
REWHQX� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�
SpGDJRJLTXH�pJDOH�DX�PRLQV�j�TXDWRU]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� SULQFLSDX[� FKDUJpV� G
XQ� WUDYDLO�
DGPLQLVWUDWLI�RX�G
XQ�HPSORL�IRQFWLRQQHO�HW�MXVWLILDQW�GH�GL[�
�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JDUGH�j�OD�GDWH�GH�FO{WXUH�
GH�OD�OLVWH�GHV�FDQGLGDWXUHV�HW�D\DQW��DX�PRLQV�j�WUHL]H������
VXU�YLQJW������GH�PR\HQQH�DULWKPpWLTXH�GH�OD�GHUQLqUH�QRWH�
SpGDJRJLTXH�HW�QRWH�DGPLQLVWUDWLYH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�
O
pGXFDWLRQ� HW� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�RXYHUW�FKDTXH�
DQQpH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� WRWDO� GHV�
SURIHVVHXUV�SULQFLSDX[�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXVYLVpHV��

/D� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� KRUV�
FODVVH� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� GHV�
FDQGLGDWV�DX�FRQFRXUV�

/
HIIHFWLI�GHV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�QH�SHXW�
H[FpGHU�����GHV�HIIHFWLIV�GHV�SURIHVVHXUV�SULQFLSDX[��

/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�VRQW�QRPPpV�SDU�
DUUrWp�GX�PLQLVWUH�TXL�H[HUFH� OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�
SRXYRLU�GH�WXWHOOH�YLV�j�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� UHODWLYHV� DX� JUDGH� GH�
SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�HQWUHQW�HQ�YLJXHXU�j�SDUWLU�
GX����VHSWHPEUH�������

$UW��������/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GHV�
ILQDQFHV�HW�GH�O
pGXFDWLRQ�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�


