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'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpV�OHV�DUWLFOHV�SUHPLHU�HW����

GX�GpFUHW�Q���������GX����PDUV������VXVYLVp�FRPPH�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� ��/
KRUDLUH� KHEGRPDGDLUH�GH�

VHUYLFH�G��SDU�OHV�SHUVRQQHOV�HQVHLJQDQWV��OHV�SHUVRQQHOV�GH�

ODERUDWRLUHV�� OHV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[�� OHV�

FRQVHLOOHUV� pGXFDWLIV�� OHV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV�� OHV�

VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[�� OHV� VXUYHLOODQWV�

FRQVHLOOHUV�� OHV� VXUYHLOODQWV� SULQFLSDX[� HW� OHV� VXUYHLOODQWV�

H[HUoDQW� GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV�

VHFRQGDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HVW� IL[p�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

$UWLFOH�����QRXYHDX�� ��/
KRUDLUH�KHEGRPDGDLUH�G��SDU�OHV�
FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[�� OHV� FRQVHLOOHUV� pGXFDWLIV�� OHV�
FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV�� OHV� VXUYHLOODQWV� FRQVHLOOHUV�
SULQFLSDX[�� OHV� VXUYHLOODQWV� FRQVHLOOHUV�� OHV� VXUYHLOODQWV�
SULQFLSDX[�HW�OHV�VXUYHLOODQWV�HVW�IL[p�j����KHXUHV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�
HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�������/HV�PLQLVWUHV�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��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDL�������
IL[DQW�OH�UpJLPH�G
RFFXSDWLRQ�GH�ORJHPHQWV�SDU�OHV�
SHUVRQQHOV�FLYLOV�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶pGXFDWLRQ��

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�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OH�UpJLPH�
G
RFFXSDWLRQ� GH� ORJHPHQWV� SDU� OHV� SHUVRQQHOV� FLYLOV� GH�
O
(WDW��HQVHPEOH� OHV� WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� WDEOHDX� ILJXUDQW� j� O
DUWLFOH� �� GX�
GpFUHW�Q���������GX����PDL������VXVYLVp�IL[DQW�OD�OLVWH�GHV�
HPSORLV�RXYUDQW�GURLW�DX[�DYDQWDJHV�SUpYXV�SDU�O
DUWLFOH��HU�
GX�SUpVHQW�GpFUHW�HVW�PRGLILp�HQ�FH�TXL�FRQFHUQH�OHV�DJHQWV�
GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV� UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�FRPPH�VXLW���

'pSDUWHPHQW�
)RQFWLRQV�RX�

JUDGHV�

0RQWDQW�GH�

O
LQGHPQLWp�

2EVHU�

YDWLRQV�

0LQLVWqUH� GH�

O
pGXFDWLRQ�

/HV�DJHQWV�GX�

FRUSV�GHV�

FRQVHLOOHUV�

pGXFDWLIV�

G
LQWHUQDW���

�

�

�

�

�

�

� ��$X�O\FpH�

VHFRQGDLUH�

�

���GLQDUV�

�

� ��$�O
pFROH�

SUpSDUDWRLUH�

�

���GLQDUV�

�

�

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�

HIIHW�j�SDUWLU�GX�SUHPLHU�MXLQ�������

$UW�������/HV�PLQLVWUHV�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��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX��HU�DR�W�������

0RQVLHXU�%pFKLU�%RXUDRXL� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�SpGDJRJLTXH��

�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MXLOOHW�

������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�

UpJLVVDQW� O
RXYHUWXUH� GHV� FODVVHV� GH� O
DQQpH�

SUpSDUDWRLUH��OHXU�RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� DX[�

FRQGLWLRQV� G
REWHQWLRQ� G
XQH� DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ�

G
pWDEOLVVHPHQWV� VFRODLUHV� SULYpV�� DLQVL� TX
j� OHXU�

RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� GDQV� OH� FDGUH� GH� OD�

IRUPDWLRQ� SUpVFRODLUH� SUpYXH� SDU� OD� ORL� Q�� ������ GX� ���

MXLOOHW� ����� VXVYLVpH�� OH� FDKLHU� GHV� FKDUJHV� UpJLVVDQW�

O
RXYHUWXUH� GHV� FODVVHV� GH� O
DQQpH� SUpSDUDWRLUH�� OHXU�

RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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&DKLHU�GHV�FKDUJHV�UpJLVVDQW�O¶RXYHUWXUH�GHV�FODVVHV�
SUpSDUDWRLUHV��OHXU�RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ�

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU���

/H� SUpVHQW� FDKLHU� FRPSRUWH� ��� DUWLFOHV� UpSDUWLV� VXU� GL[��
FKDSLWUHV� LQWLWXOpV�FRPPH�VXLW���GLVSRVLWLRQV�JpQpUDOHV� � �� OH�
SURPRWHXU�HW�OH�GLUHFWHXU���OHV�pGXFDWHXUV�HW�OHV�DJHQWV���OHV�
ORFDX[��OHV�FRPPRGLWpV�HW�OHV�pTXLSHPHQWV���OHV�HQIDQWV�HW�OD�
JHVWLRQ�GH�OHXUV�DIIDLUHV���O¶DFWLRQ�pGXFDWLYH���O¶LQVSHFWLRQ���
OH�GpS{W�GX�GRVVLHU���OD�JHVWLRQ�GHV�LQIUDFWLRQV���GLVSRVLWLRQV�
WUDQVLWRLUHV��

$UWLFOHV������

/¶DQQpH� SUpSDUDWRLUH� SUpFqGH� OD� �qUH� DQQpH� GH�
O¶HQVHLJQHPHQW�GH�EDVH���HOOH�HVW�UDWWDFKpH�j�FH�F\FOH�HW�GXUH�
XQH�DQQpH�DX�FRXUV�GH�ODTXHOOH�O¶HQIDQW�GH���DQV�HVW�DVVLVWp�
GDQV� VRQ� pYROXWLRQ� JOREDOH�� LQLWLp� j� OD� YLH� FROOHFWLYH� HW�
SUpSDUp�DX[�SUHPLHUV�DSSUHQWLVVDJHV�VFRODLUHV��

(OOH� UHOqYH� GH� OD� FRPSpWHQFH� GX� PLQLVWqUH� GH�
O¶pGXFDWLRQ��

$UWLFOH�����

/HV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�SHXYHQW�RXYULU�GHV�
FODVVHV� SUpSDUDWRLUHV� HW� SRXUYRLU� DX[� GpSHQVHV� DIIpUHQWHV��
/¶H[HUFLFH�GH�FHWWH�DFWLYLWp�GRLW�rWUH�HQ�FRQIRUPLWp�DX[���

�� SULQFLSHV� GH� EDVH� GX� SUHPLHU� FKDSLWUH� GH� OD� ORL������������
Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�pGXFDWLI��

��OpJLVODWLRQV�UHODWLYHV�j�O¶HQIDQFH�HW�j�VD�SURWHFWLRQ��

��UqJOHPHQWV�DGPLQLVWUDWLIV�DUUrWpV�SDU�O¶DXWRULWp�GH�WXWHOOH��

$UWLFOH������

&HWWH� DFWLYLWp� SHXW� rWUH� H[HUFpH� GDQV� XQ� pWDEOLVVHPHQW�
VSpFLDOLVp� HW� DXWRQRPH�� RX� UDWWDFKpH� DX[� pFROHV� SULPDLUHV�
SXEOLTXHV� HW� SULYpHV� HW� DX[� MDUGLQV� G¶HQIDQWV�� DSUqV� DYRLU�
VDWLVIDLW�DX[�FRQGLWLRQV�VXLYDQWHV���

��OD�FRQIRUPLWp�DX[�QRUPHV�IL[pHV�SDU�FH�FDKLHU��

�� OH�GpS{W�G¶XQ�GRVVLHU�DXSUqV�GH� OD�GLUHFWLRQ�UpJLRQDOH�
GH�O¶HQVHLJQHPHQW�WHUULWRULDOHPHQW�FRQFHUQpH��

��O¶REWHQWLRQ�G¶XQ�UpFpSLVVp�GH�GpS{W�GX�GRVVLHU��

�� OD� PLVH� DX� FRXUDQW� GH� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O¶HQVHLJQHPHQW�GX�GpPDUUDJH�HIIHFWLI�GH�O¶DFWLYLWp��

$UWLFOH�����

/HV� GLVSRVLWLRQV� GH� FH� FDKLHU� V¶DSSOLTXHQW� j� WRXWH�
LQVWLWXWLRQ� SULYpH� DVVXUDQW� FHWWH� DFWLYLWp�� TXH� OH� SURPRWHXU�
HQ� VRLW� SHUVRQQH� SK\VLTXH�� PRUDOH�� RX� XQH� FROOHFWLYLWp�
SXEOLTXH�ORFDOH��

$UWLFOH�����

7RXWH� PRGLILFDWLRQ� WRXFKDQW� O
H[HUFLFH� GH� FHWWH� DFWLYLWp��
TX
LO�V
DJLVVH�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH��GH�O
HQFDGUHPHQW��RX�
GHV�ORFDX[��GRLW�rWUH�FRPPXQLTXpH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�
O
HQVHLJQHPHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV��

&KDSLWUH�,,�

/H�SURPRWHXU�HW�OH�GLUHFWHXU�

$UWLFOH�����

�� /H� SURSULpWDLUH� GH� O¶LQVWLWXWLRQ� pGXFDWLYH� SULYpH�
H[HUoDQW� FHWWH� DFWLYLWp�� TX¶LO� V¶DJLVVH� G¶XQH� SHUVRQQH�
SK\VLTXH� RX� PRUDOH�� GRLW� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH���
VDXI�REWHQWLRQ�G¶XQH�DXWRULVDWLRQ�GpOLYUpH�SDU�OH�PLQLVWUH�GH�
O¶pGXFDWLRQ���

(Q�RXWUH��LO�GRLW�MXVWLILHU�GH�Q¶DYRLU�IDLW�O¶REMHW�G¶DXFXQH�
FRQGDPQDWLRQ� MXGLFLDLUH� SRXU� FULPH� RX� SRXU� GpOLW�
LQWHQWLRQQHO��

�� /HV� SHUVRQQHV� SK\VLTXHV� GRLYHQW� rWUH� KDELOLWpHV�
MXULGLTXHPHQW� j� FUpHU� XQH� LQVWLWXWLRQ� pGXFDWLYH� SULYpH� HW�
GRLYHQW�rWUH�GDQV�XQH�VLWXDWLRQ�FRQIRUPH�j�OD�ORL��

��4XDQW�DX[�SHUVRQQHV�PRUDOHV�WHOOHV�TXH�OHV�VRFLpWpV�HW�
OHV� DVVRFLDWLRQV�� HOOHV� GRLYHQW� rWUH� GDQV� XQH� VLWXDWLRQ�
FRQIRUPH�j� OD� ORL� HW� j� OD� OpJLVODWLRQ� HQ�YLJXHXU�HQ�PDWLqUH�
G¶DVVRFLDWLRQV�� (Q� RXWUH�� LO� IDXW� TXH� OHXUV� VWDWXWV� OHXU�
SHUPHWWHQW�G¶H[HUFHU�FHWWH�DFWLYLWp��

$UWLFOH�����

�� 6L� O¶DFWLYLWp� VH� OLPLWH� j� O¶DQQpH� SUpSDUDWRLUH��
O¶LQVWLWXWLRQ�GRLW�rWUH�GLULJpH�SDU�XQ�GLUHFWHXU���


� GH� QDWLRQDOLWp� WXQLVLHQQH� VDXI� REWHQWLRQ� G¶XQH�
DXWRULVDWLRQ�GpOLYUpH�SDU�OH�PLQLVWUH�GH�O¶pGXFDWLRQ��


�MRXLVVDQW�GH�VHV�GURLWV�FLYLTXHV��


�kJp�GH�YLQJW�DQV�DX�PRLQV��


� � DSWH� j� H[HUFHU� XQH� DFWLYLWp� pGXFDWLYH� DX� VHLQ� GH�
O¶LQVWLWXWLRQ�FRQIRUPpPHQW�j�O¶DUWLFOH����FL�DSUqV�LQGLTXp��


�HQWLqUHPHQW�GLVSRQLEOH�j�OD�JHVWLRQ�GH�O¶LQVWLWXWLRQ�WRXW�
HQ� D\DQW� OD� SRVVLELOLWp� GH� SUHQGUH� SDUW� j� O¶DQLPDWLRQ� ��
SDUWLHOOHPHQW���RX�WRWDOHPHQW�DX�VHLQ�GH�O¶LQVWLWXWLRQ�FRPSWH�
WHQX�GX�QRPEUH�G¶HQIDQWV�HW�GH�JURXSHV����

��6L�O¶DFWLYLWp�HVW�VHFRQGDLUH�HW�GLVSHQVpH�SDUDOOqOHPHQW�j�
G¶DXWUHV�DFWLYLWpV�pGXFDWLYHV�UpJLHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��pFROH�SULPDLUH��MDUGLQ�G¶HQIDQWV������OD�JHVWLRQ�SHXW�
rWUH�DVVXUpH�SDU�OH�GLUHFWHXU�GH�O¶LQVWLWXWLRQ�PqUH��

$UWLFOH�����

/H�GLUHFWHXU�HVW�FKDUJp�HVVHQWLHOOHPHQW���

�� GH� YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� SURJUDPPHV�� j�
O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�j�VD�ERQQH�PDUFKH�VXU�OHV�SODQV�
pGXFDWLI��VDQLWDLUH�HW�PRUDO��

�� G¶DSSRUWHU� VRQ� FRQFRXUV� GDQV� O¶pODERUDWLRQ� GHV�
DFWLYLWpV�pGXFDWLYHV��

�� GH�JDUDQWLU� OHV� FRQGLWLRQV�GH� VpFXULWp� HW�GH� UHSRV�DX[�
HQIDQWV��

�� GH� OD� GRFXPHQWDWLRQ� HW� GH� O¶DFWXDOLVDWLRQ� GHV� WH[WHV�
UHODWLIV�j�FHWWH�DFWLYLWp��

�� GH� OD� WHQXH� GHV� GRVVLHUV� GHV� DJHQWV� FRPSRUWDQW�
REOLJDWRLUHPHQW���XQH�ILFKH�GH�UHQVHLJQHPHQWV��XQ�H[WUDLW�GH�
QDLVVDQFH��XQH�FRSLH�GX�GLSO{PH�VFLHQWLILTXH��XQH�SKRWR�HW�
XQH�FRSLH�GH�OD�&�,�1���

��GH�OD�WHQXH�GHV�UHJLVWUHV�G
DUULYpH�HW�GH�GpSDUWV��

�� GH� OD� WHQXH� GHV� OLVWHV� QRPLQDWLYHV� GHV� HQIDQWV� HW� GX�
UHJLVWUH�JpQpUDO�G¶LQVFULSWLRQ��

��GH�OD�WHQXH�GHV�GRVVLHUV�GHV�HQIDQWV��

��GH�IRXUQLU� OHV�UHJLVWUHV�HW� OHV�GRFXPHQWV�QpFHVVDLUHV�j�
OD�ERQQH�PDUFKH�GX�WUDYDLO��

3DU�DLOOHXUV�OH�GLUHFWHXU�HVW�UHVSRQVDEOH�GH�FHWWH�DFWLYLWp�
HW�GH�WRXWH�DQRPDOLH�G�PHQW�FRQVWDWpH��

&KDSLWUH�,,,�

/HV�pGXFDWHXUV�HW�OHV�DJHQWV�

$UWLFOH������

1H� SHXYHQW� rWUH� UHFUXWpHV�� DILQ�G¶DQLPHU�RX� DVVXUHU� XQ�
VHUYLFH� DX� VHLQ� GH� O¶LQVWLWXWLRQ�� OHV� SHUVRQQHV� D\DQW� IDLW�
O¶REMHW� G¶XQH� FRQGDPQDWLRQ� MXGLFLDLUH� SRXU� FULPH� RX� GpOLW�
LQWHQWLRQQHO��DLQVL�TXH�OHV�DJHQWV�UpYRTXpV�GH�OHXU�IRQFWLRQ�
DQWpULHXUH�SRXU�PRWLI�GLVFLSOLQDLUH��
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$UWLFOH������

8Q� QRPEUH� VXIILVDQW� G¶pGXFDWHXUV� HW� G¶RXYULHUV� GRLW� rWUH�
UHFUXWp�DILQ�GH�SUHQGUH�VRLQ�GHV�HQIDQWV�HW�GH�OHXU�JDUDQWLU�OHV�
VHUYLFHV�QpFHVVDLUHV�j�OD�VpFXULWp��j�O¶K\JLqQH�HW�j�OD�VDQWp��

$UWLFOH������

/HV� DJHQWV� GRLYHQW� rWUH� VDLQV� GH� WRXWH� PDODGLH�
FRQWDJLHXVH� HW� DSWHV� SK\VLTXHPHQW� HW� PHQWDOHPHQW� j�
DVVXPHU�OHXU�WkFKH��

$UWLFOH������

/D�FODVVH�SUpSDUDWRLUH�HVW�DQLPpH�SDU���

��OHV�GLSO{PpV�GHV�LQVWLWXWV�VSpFLDOLVpV�GDQV�OD�IRUPDWLRQ�
GHV�FDGUHV�GH�O¶HQIDQFH��

�� OHV�GLSO{PpV�GHV� LQVWLWXWV�VXSpULHXUV�GH�IRUPDWLRQ�GHV�
PDvWUHV��

�� OHV� WLWXODLUHV� GHV�GLSO{PHV� VXSpULHXUV� HQ�SV\FKRORJLH��
HQ�SV\FKRSpGDJRJLH�HW�HQ�VRFLRORJLH��

�� OHV� DQLPDWHXUV� GHV� MDUGLQV� G¶HQIDQWV� WLWXODLUHV� GX�
GLSO{PH� G¶DQLPDWHXU� RX� DXWRULVpV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW� GHV� VSRUWV� j�
DVVXPHU�FHWWH�WkFKH��

�� OHV� HQVHLJQDQWV� GHV� GLIIpUHQWV� F\FOHV� GDQV�
O¶HQVHLJQHPHQW�SXEOLF�RX�SULYp��

�� OHV� WLWXODLUHV� GX� EDFFDODXUpDW� D\DQW� VXLYL� XQ� VWDJH� GH�
IRUPDWLRQ� GRQW� OD� GXUpH� HW� OH� SURJUDPPH� VRQW� IL[pV� SDU�
O¶DGPLQLVWUDWLRQ� HW� SRXYDQW� rWUH� RUJDQLVp� SDU� XQH� VWUXFWXUH�
DGPLQLVWUDWLYH�RX�XQ�RSpUDWHXU�VSpFLDOLVp�HW�UHFRQQX��

/¶pGXFDWHXU�QH�GRLW�SDV�rWUH�kJp�GH�SOXV�GH����DQV���

$UWLFOH������

/HV� DJHQWV� DSSDUWHQDQW� j� FH� VHFWHXU� G¶DFWLYLWp� VRQW�
VRXPLV� DX[� GLVSRVLWLRQV� GHV� FRQYHQWLRQV� FROOHFWLYHV� HW� OHV�
WH[WHV� TXL� OHV� RQW�PRGLILpHV�� ,OV� EpQpILFLHQW� pJDOHPHQW� GHV�
IDYHXUV�JDUDQWLHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&KDSLWUH�,9�

/HV�ORFDX[��OHV�FRPPRGLWpV��

HW�OHV�pTXLSHPHQWV�

$UWLFOH������

/¶HPSODFHPHQW�GX�ORFDO�QH�GRLW�SDV�QXLUH�j�OD�VDQWp�HW�j�
OD�VpFXULWp�GHV�HQIDQWV��6L�FHWWH�DFWLYLWp�HVW�HQWUHSULVH�DX�VHLQ�
G¶XQH�pFROH�SULPDLUH��LO�\�D�OLHX�GH�SURFpGHU�j�OD�VpSDUDWLRQ�
GH� OD� FODVVH�SUpSDUDWRLUH� GHV� DXWUHV� FODVVHV�GH� VRUWH� TXH� OD�
VpFXULWp�GHV�HQIDQWV�VRLW�DVVXUpH��

3DU� DLOOHXUV�� LO� HVW� VWULFWHPHQW� LQWHUGLW� G¶H[SORLWHU� GHV�
DSSDUWHPHQWV�SRXU�HQWUHSUHQGUH�FHWWH�DFWLYLWp��

$UWLFOH������

�� /HV� ORFDX[� GRLYHQW� rWUH� GRWpV� GHV� FRPPRGLWpV�
VXLYDQWHV���


�O¶HDX�SRWDEOH�HW�O¶pOHFWULFLWp��


�XQ�HVSDFH�GH�UpFHSWLRQ��


� XQH� VDOOH� VXIILVDPPHQW� DpUpH� HW� pFODLUpH� SRXU� OHV�
DFWLYLWpV� pGXFDWLYHV�DX�SURILW�GH�FKDTXH�JURXSH�HW�j� UDLVRQ�
GH�����P��SDU�HQIDQW��


�XQH�LQILUPHULH��


�GHV�XQLWpV�VDQLWDLUHV�DGDSWpHV�j�OD�WDLOOH�GHV�HQIDQWV�HW�
FRPSRVpHV�G¶XQ�ODYDER�HW�G¶XQH�WRLOHWWH�j�UDLVRQ�G¶XQH�XQLWp�
VDQLWDLUH�SDU�JURXSH�GH����HQIDQWV��


�XQ�HVSDFH�GH�MHX[���HQ�SOHLQ�DLU����j�UDLVRQ�GH���P��SDU�
HQIDQW�� pTXLSp�� GRWp� G¶XQH� DLUH� FRXYHUWH� HW� SRXYDQW� rWUH�
H[SORLWp�VXFFHVVLYHPHQW�SDU�OHV�JURXSHV��

��6L� O¶pWDEOLVVHPHQW�DVVXUH�XQ�VHUYLFH�GH�JDUGHULH� LO�\�D�
OLHX�GH�SUpYRLU���


�XQH�VDOOH�GH�UHSRV�pTXLSpH�HQ�OLWV�HW�HQ�PDWHODV�DGDSWpV�
j�OD�WDLOOH�GHV�HQIDQWV��


� XQ� � UpIHFWRLUH� HW� XQH� FXLVLQH� GRWpV� GHV� pTXLSHPHQWV�
QpFHVVDLUHV�SRXU�OD�SUpSDUDWLRQ�HW�OD�FRQVHUYDWLRQ�GHV�UHSDV��

$UWLFOH������

/¶LQVWLWXWLRQ� GRLW� GLVSRVHU� GX� PDWpULHO� HW� GHV� VXSSRUWV�
GLGDFWLTXHV�QpFHVVDLUHV�j� O¶DQLPDWLRQ�HW�j� O¶DSSOLFDWLRQ�GHV�
SURJUDPPHV� HW� YHLOOHU� j� OHXU� FRQIRUPLWp� DX[� QRUPHV�
G¶K\JLqQH� HW� GH� VpFXULWp�� /HV� ORFDX[� GRLYHQW� rWUH� GRWpV�
G¶H[WLQFWHXUV�HW�GHV�DXWUHV�PR\HQV�GH�VHFRXUV�QpFHVVDLUHV��

&KDSLWUH�9�

/D�JHVWLRQ�GHV�DIIDLUHV�GHV�HQIDQWV�

$UWLFOH������

/¶DQQpH�SUpSDUDWRLUH�FRQFHUQH� OHV�HQIDQWV�GH� OD� WUDQFKH�
G¶kJH�GH�����DQV�FRPSWH�WHQX�GH�OD�JULOOH�GpWHUPLQpH�SDU�OH�
PLQLVWqUH� GH� O¶pGXFDWLRQ� j� O¶LQVFULSWLRQ� HQ� �qUH� DQQpH� GH�
O¶HQVHLJQHPHQW�GH�EDVH�HW�GHV�UqJOHV�HQ�YLJXHXU��

$UWLFOH������

/HV� SDUHQWV� IRXUQLVVHQW�� j� O¶LQVFULSWLRQ� GH� O¶HQIDQW�� XQ�
H[WUDLW�GH�QDLVVDQFH��XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�TX
LO�HVW�
VDLQ�GH�WRXWH�PDODGLH�FRQWDJLHXVH�HW�DSWH�j�YLYUH�HQ�JURXSH�
HW�XQ�FHUWLILFDW�GH�YDFFLQDWLRQ�FRQIRUPpPHQW�DX�SURJUDPPH�
QDWLRQDO�GH�YDFFLQDWLRQ��

/D� GLUHFWLRQ� GH� O¶pWDEOLVVHPHQW� YHLOOH� j� OD� WHQXH� GHV�
GRVVLHUV� PpGLFDX[� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�
pWDEOLH�SDU�OHV�VHUYLFHV�GH�OD�PpGHFLQH�VFRODLUH��

$UWLFOH������

/HV� SDUHQWV� VRQW� LQIRUPpV�� j� O¶LQVFULSWLRQ� GH� OHXUV�
HQIDQWV��GX�UqJOHPHQW�LQWpULHXU�GH�O¶pWDEOLVVHPHQW�SUpFLVDQW�
LPSpUDWLYHPHQW���

�O¶KRUDLUH� GH� OD� SULVH� HQ� FKDUJH� GHV� HQIDQWV� HW� GH� OHXU�
UHPLVH�DX[�SDUHQWV��

��O¶KRUDLUH�GHV�DFWLYLWpV�HW�OH�FDOHQGULHU�GHV�YDFDQFHV��

��OD�UHODWLRQ�HQWUH�OHV�SDUHQWV�HW�O¶pWDEOLVVHPHQW��

��OD�UHODWLRQ�HQWUH�OHV�SDUHQWV�HW�O¶pGXFDWHXU��

�� OHV�IUDLV�G¶LQVFULSWLRQ��G¶DVVXUDQFH��GH�SULVH�HQ�FKDUJH�
HW�GH�JDUGHULH�OH�FDV�pFKpDQW��

��/HV� OLPLWHV�GH� OD� UHVSRQVDELOLWp�GH� O¶DGPLQLVWUDWLRQ�HW�
OHV�HQJDJHPHQWV�GHV�SDUHQWV��

$UWLFOH������

/¶LQVWLWXWLRQ� HVW� WHQXH� G¶DVVXUHU� WRXV� OHV� HQIDQWV� FRQWUH�
OHV�DFFLGHQWV�DXSUqV�G¶XQH�FRPSDJQLH�G¶DVVXUDQFH���

$UWLFOH�������

/
LQVWLWXWLRQ�HVW�WHQXH�G
HQJDJHU�XQ�PpGHFLQ�FRQWUDFWXHO��
GH�SUpIpUHQFH�XQ�SpGLDWUH�LQVFULW�VXU�OH�WDEOHDX�GX�FRQVHLO�GH�
O
RUGUH�GHV�PpGHFLQV�DILQ�GH����

��YHLOOHU�j�OD�VDQWp�GHV�HQIDQWV�HW�GHV�DJHQWV��

�� FRQWU{OHU� OD� QXWULWLRQ� HW� OHV� GLIIpUHQWV� DVSHFWV� GH� OD�
VDQWp�GDQV�O
LQVWLWXWLRQ��

��GpWHUPLQHU�OHV�PHVXUHV�SUpYHQWLYHV�j�SUHQGUH��

/H�PpGHFLQ� FRQWUDFWXHO� WUDYDLOOH� HQ� FROODERUDWLRQ� DYHF�
O
pTXLSH� GH� OD� PpGHFLQH� VFRODLUH� HW� YLVLWH� O
LQVWLWXWLRQ�
SpULRGLTXHPHQW�HW�HQ�FDV�GH�EHVRLQ��
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$UWLFOH������

��/HV�HQIDQWV�PDODGHV�QH�VRQW�SDV�DXWRULVpV�j�IUpTXHQWHU�
O
pWDEOLVVHPHQW�� 'qV� TX
HOOH� SUHQG� FRQQDLVVDQFH� GH� OD�
PDQLIHVWDWLRQ� G
XQH� PDODGLH� FRQWDJLHXVH� DX� VHLQ� GH� OD�
IDPLOOH� GH� O
HQIDQW�� O
LQVWLWXWLRQ� HVW� WHQXH� G
LQIRUPHU� OH�
PpGHFLQ� FRQWUDFWXHO� HW� OH� PpGHFLQ� VFRODLUH�� KDELOLWpV��
FKDFXQ� GH� VRQ� F{Wp�� j� GpFLGHU� pYHQWXHOOHPHQW� OH� UHWUDLW� GH�
O
HQIDQW�GH�O
pWDEOLVVHPHQW��

��(Q�FDV�GH�PDODGLH�RX�G
DFFLGHQW��OHV�SDUHQWV�HW�OH�PpGHFLQ�
VRQW� LPPpGLDWHPHQW� LQIRUPpV� SDU� O
LQVWLWXWLRQ� DSSHOpH� j�
DSSRUWHU�OHV�SUHPLHUV�VHFRXUV�QpFHVVDLUHV�j�O
HQIDQW��

�� 7RXW� HQIDQW� DEVHQW� SDU� PHVXUH� GH� UHWUDLW� RX� SRXU�
PDODGLH�QH�SHXW�UpLQWpJUHU�O
LQVWLWXWLRQ�TXH�VXU�SUpVHQWDWLRQ�
G
XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�VRQ�UpWDEOLVVHPHQW�FRPSOHW�
HW�TX
LO�QH�SUpVHQWH�DXFXQH�VRXUFH�GH�FRQWDJLRQ��

&KDSLWUH�9,�

/
DFWLRQ�pGXFDWLYH�

$UWLFOH������

/HV�pGXFDWHXUV�GRLYHQW�VH�FRQIRUPHU�GDQV�O
H[HUFLFH�GH�OHXU�
WkFKH� DX[� REMHFWLIV�� DX[� SURJUDPPHV�� DX[� PpWKRGHV� HW� DX[�
PR\HQV�IL[pV�SDU�OH�PLQLVWqUH��,OV�VRQW�VHXOV�KDELOLWpV�j�DVVXUHU�
O
DQLPDWLRQ� GHV� JURXSHV� G
HQIDQWV�� 7RXWHIRLV�� XQ� DSSRUW�
pGXFDWLRQQHO�VXSSOpPHQWDLUH�HVW�SHUPLV�DSUqV�REWHQWLRQ�G
XQH�
DXWRULVDWLRQ�GX�PLQLVWqUH�GH�WXWHOOH��

$UWLFOH������

/HV�HQIDQWV�VRQW� UpSDUWLV�HQ�JURXSHV�GH����DX�SOXV��8Q�
pGXFDWHXU�VH�FKDUJH�GH�O
DQLPDWLRQ�G
XQ�VHXO�JURXSH�GXUDQW�
OD�VpDQFH��

$UWLFOH�������

�� ,O� HVW� VWULFWHPHQW� LQWHUGLW� G
HQVHLJQHU� j� O
HQIDQW� OH�
SURJUDPPH�GH� OD� SUHPLqUH� DQQpH�GH� O
HQVHLJQHPHQW� GH�EDVH��
2Q�HVW�DSSHOp�j�FHW�kJH�j�GpYHORSSHU�O
H[SpULHQFH�LPPpGLDWH�GH�
O
HQIDQW�HW�j�OH�SUpSDUHU�j�SRXUVXLYUH�VD�VFRODULWp�DYHF�VXFFqV��

�� ,O� HVW� pJDOHPHQW� LQWHUGLW� G
LQIOLJHU� XQ� FKkWLPHQW�
FRUSRUHO� RX� PRUDO� j� O
HQIDQW�� 7RXWH� LQIUDFWLRQ� DX[�
GLVSRVLWLRQV� GH� FHW� DUWLFOH� HVW� XQH� HUUHXU� SURIHVVLRQQHOOH�
JUDYH�TXL�H[SRVH�VRQ�DXWHXU�DX[�SRXUVXLWHV�DGPLQLVWUDWLYHV�
SUpYXHV�SDU�OHV�VWDWXWV�SDUWLFXOLHUV��

$UWLFOH������

/
KRUDLUH� KHEGRPDGDLUH� GH� O
DFWLYLWp� QH� GRLW� SDV� rWUH�
LQIpULHXU� j� ��� KHXUHV� UpSDUWLHV� VXU� WRXV� OHV� MRXUV� GH� OD�
VHPDLQH��,O�HVW��WRXWHIRLV��SHUPLV�GH�SUpYRLU�XQH�MRXUQpH�GH�
UHSRV�VXSSOpPHQWDLUH�HQ�SOXV�GX�GLPDQFKH��3DU�DLOOHXUV��LO�\�
D�OLHX�GH�YHLOOHU�DX�UHSRV�GH�O
HQIDQW�HQ�IL[DQW�OH�GpEXW�HW�OD�
ILQ�GH�OD�VpDQFH�HW�HQ�UpSDUWLVVDQW�OHV�DFWLYLWpV�SUpYXHV��

$UWLFOH������

/D� FODVVH� SUpSDUDWRLUH� HVW� VRXPLVH� DX� FDOHQGULHU� GHV�
YDFDQFHV�HQ�YLJXHXU�GDQV�O
HQVHLJQHPHQW�SXEOLF��

&KDSLWUH�9,,���

/
LQVSHFWLRQ�

$UWLFOH������

/HV� LQVWLWXWLRQV� DVVXUDQW� FHWWH� DFWLYLWp� VRQW� VXMHWWHV� j�
O
LQVSHFWLRQ� SpGDJRJLTXH� HIIHFWXpH� SDU� OHV� VHUYLFHV�
FRPSpWHQWV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� j� O
LQVSHFWLRQ�
DGPLQLVWUDWLYH� HW� VDQLWDLUH� HIIHFWXpH�DSUqV� FRRUGLQDWLRQ�SDU�
OHV�DXWRULWpV�GH�WXWHOOH��

/HV�UHFRPPDQGDWLRQV�GH�O
LQVSHFWHXU�VRQW�LPSpUDWLYHV��

$UWLFOH������

/HV� pGXFDWHXUV� VRQW� VRXPLV� j� O
LQVSHFWLRQ� HW� j�
O
DVVLVWDQFH� SpGDJRJLTXHV� HW� VRQW� WHQXV�� GDQV� OH� FDGUH� GH�
OHXU� IRQFWLRQ�� j� SDUWLFLSHU� DX[� VpDQFHV� GH� IRUPDWLRQ�
RUJDQLVpHV�j�OHXU�LQWHQWLRQ��

&KDSLWUH�9,,,�

'pS{W�GX�GRVVLHU�

$UWLFOH������

/D� FODVVH� SUpSDUDWRLUH� SHXW� rWUH� RXYHUWH� FRQIRUPpPHQW�
DX[� QRUPHV� SUpYXHV� SDU� FH� FDKLHU� GHV� FKDUJHV� DSUqV� DYRLU�
GpSRVp�XQ�GRVVLHU�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�
WHUULWRULDOHPHQW� FRPSpWHQWH�� &H� GRVVLHU� HVW� FRQVWLWXp� GHV�
SLqFHV�VXLYDQWHV���

�� OH� FDKLHU� GHV� FKDUJHV� VLJQp� SDU� OH� SURPRWHXU� HW� OH�
GLUHFWHXU��

�� OD� GpFODUDWLRQ� GH� O
RXYHUWXUH� GH� OD� FODVVH� SUpSDUDWRLUH�
FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�j�FH�FDKLHU��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�OH�SURPRWHXU�FRPSRUWDQW���


�OHV�VWDWXWV��SHUVRQQH�PRUDOH���


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


�XQ�EXOOHWLQ�Q���QRQ�SpULPp��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�OH�GLUHFWHXU�FRPSUHQDQW���


�XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�VD�FDSDFLWp�G
H[HUFHU�VHV�
IRQFWLRQV�VDQV�DXFXQ�HPSrFKHPHQW��


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


�XQH�FRSLH�GX�GLSO{PH�VFLHQWLILTXH��


�XQ�UHOHYp�GH�VHUYLFHV�GDQV�OH�VHFWHXU�SXEOLF�RX�SULYp���


�XQ�EXOOHWLQ�Q����QRQ�SpULPp��

��XQ�VRXV�GRVVLHU�FRQFHUQDQW�O
pWDEOLVVHPHQW�FRPSUHQDQW���


�XQ�SODQ�GH�VLWXDWLRQ��


� XQ� SODQ� GpWDLOOp� GHV� ORFDX[� pYHQWXHOOHPHQW�
H[SORLWDEOHV��


� XQH� SLqFH� MXVWLILDQW� OD� UHODWLRQ� GX� SURPRWHXU� DYHF� OH�
ORFDO��

$UWLFOH������

��/
DFWLYLWp� GpPDUUH� DX� GpEXW� GH� O
DQQpH� VFRODLUH� DSUqV�
REWHQWLRQ�G
XQ� UpFpSLVVp�GH�GpS{W�GX�GRVVLHU�GpOLYUp�SDU� OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
HQVHLJQHPHQW�� &H� UpFpSLVVp� HVW�
GpOLYUp�GDQV�XQ�GpODL�GH�GHX[�VHPDLQHV�j�SDUWLU�GH�OD�GDWH�GH�
GpS{W� GX� GRVVLHU� HW� DSUqV� OD� YLVLWH� GHV� OLHX[� SDU� OD� VRXV�
GLUHFWLRQ�GX�SUHPLHU� F\FOH�GH� O
HQVHLJQHPHQW�GH�EDVH�HW� OD�
VRXV�GLUHFWLRQ� GH� OD� SODQLILFDWLRQ�� GH� OD� FRQVWUXFWLRQ� HW� GH�
O
pTXLSHPHQW� DILQ� GH� V
DVVXUHU� TXH� OH� SHUVRQQHO� UHFUXWp�
UpSRQG� DX[� EHVRLQV� GH� O
LQVWLWXWLRQ� HW� DX[� FRPSpWHQFHV�
H[LJpHV�� &H� UpFpSLVVp� GRLW� rWUH� SUpVHQWp� j� OD� GHPDQGH� GHV�
VWUXFWXUHV�GH�FRQWU{OH��

&KDSLWUH�,;�

/D�JHVWLRQ�GHV�LQIUDFWLRQV�

$UWLFOH������

(Q� FDV�GH�QRQ�FRQIRUPLWp�DX[�FRQGLWLRQV�HW� DX[� UqJOHV�
IL[pHV�SDU�FH�FDKLHU�RX�G
LQIUDFWLRQV�GXPHQW�FRQVWDWpHV�ORUV�
GH� O
LQVSHFWLRQ� HW� VDQV�SUpMXGLFH�GHV�SRXUVXLWHV� MXGLFLDLUHV��
OH�GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�SHXW�VHORQ�OH�FDV���

��DGUHVVHU�SDU�pFULW�XQ�UDSSHO�j�O
RUGUH�j�O
LQVWLWXWLRQ�DILQ�
TX
HOOH� UHPpGLH� DX[� DQRPDOLHV� HQUHJLVWUpHV� GDQV� XQ� GpODL�
GpWHUPLQp��

��VXVSHQGUH�SURYLVRLUHPHQW�RX�GpILQLWLYHPHQW�O
DFWLYLWp��

&HV� PHVXUHV� VRQW� SULVHV� DSUqV� DYRLU� DFFRUGp� DX[�
FRQFHUQpV� OD� SRVVLELOLWp� GH� SUpVHQWHU� SDU� pFULW� OHXUV�
UHPDUTXHV�j�SURSRV�GHV�DQRPDOLHV�HQUHJLVWUpHV��
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$UWLFOH������

/H�SURPRWHXU�QH�SHXW�DUUrWHU�O
DFWLYLWp�GH�O
LQVWLWXWLRQ�VXU�
LQLWLDWLYH�SHUVRQQHOOH�TX
j�OD�ILQ�GH�O
DQQpH�VFRODLUH�HW�DSUqV�
HQ�DYRLU�LQIRUPp�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�j�
ODTXHOOH�LO�HVW�WHQX�GH�UHPHWWUH�OHV�GRVVLHUV�GHV�HQIDQWV��

&KDSLWUH�;�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UWLFOH������

/HV� LQVWLWXWLRQV� pGXFDWLYHV�� D\DQW� j� OHXU� FKDUJH� GHV�
HQIDQWV� GH� OD� WUDQFKH� G
kJH� FRQFHUQpH� SDU� O
DQQpH�
SUpSDUDWRLUH�� VRQW� WHQXHV� GH� UpJXODULVHU� OHXU� VLWXDWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�FH�FDKLHU�HW�GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�OD�ILQ�GH�O
DQQpH�VFRODLUH������������

�
�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0RQGKHU� 'DPPDN�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�ORFDOH�GH�
O
LQVSHFWLRQ�GX�WUDYDLO�HW�GH�OD�FRQFLOLDWLRQ�GH�%LU�(O�.DVVkD�
j�OD�GLYLVLRQ�GH�O
LQVSHFWLRQ�GX�WUDYDLO�HW�GH�OD�FRQFLOLDWLRQ�j�
OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�5LGKD�)DWPL��LQVSHFWHXU�FHQWUDO�GX�WUDYDLO��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GH�OD�FRQFLOLDWLRQ�j�OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�O
$ULDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�0RKDPHG� $OL� $ORXDQ�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�ORFDOH�GH�
O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD� FRQFLOLDWLRQ�GH�0DKUqV� j� OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�&KRNUL�2XDOL��LQVSHFWHXU�GX�WUDYDLO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH� OD� FRQFLOLDWLRQ� j� OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�OD�0DQRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$EGDVVDWDU� =D\DQL�� LQVSHFWHXU� GX� WUDYDLO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GH�OD�FRQFLOLDWLRQ�j�OD�
GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� 6LKHP� %HQGKLDI� pSRXVH� 'RKQL�� LQVSHFWHXU�
FHQWUDO� GX� WUDYDLO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� GX� UqJOHPHQW� GHV� FRQIOLWV� GDQV� OHV� HQWUHSULVHV�
SXEOLTXHV� j� OD� GLUHFWLRQ� GH� OD� FRQFLOLDWLRQ� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD� FRQFLOLDWLRQ� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� %RXWKHOMD� %FKLQL�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
pWXGHV� HW� HQTXrWHV� VXU� OHV� UHODWLRQV� GH� WUDYDLO� j� OD� VRXV�
GLUHFWLRQ� GHV� pWXGHV� HW� GHV� UHFKHUFKHV� VXU� OHV� UHODWLRQV� GH�
WUDYDLO�j�OD�GLUHFWLRQ�GH�OD�SURPRWLRQ�GX�GLDORJXH�VRFLDO�j�OD�
GLUHFWLRQ� JpQpUDOH� GH� O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD�
FRQFLOLDWLRQ�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GHV�SHUVRQQHOV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� LQWHUQH�

VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GX�

WUDYDLO�� OHV� LQVSHFWHXUV�FHQWUDX[�GX� WUDYDLO� WLWXODLUHV�GDQV� OHXU�

JUDGH� HW� MXVWLILDQW� G
DX� PRLQV� ���� DQV� G
DQFLHQQHWp� GDQV� FH�

JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��&HWWH�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ��


