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$UW�� ���� �� (VW�SXQL�G
XQH�DPHQGH�GH�����j������GLQDUV�HW�G
XQ
HPSULVRQQHPHQW� GH� ���MRXUV�j�XQH�DQQpH��RX�GH�O
XQH�GH�FHV�GHX[
SHLQHV� VHXOHPHQW�� TXLFRQTXH�VH�VRXVWUDLW�RX�WHQWH�GH�VH�VRXVWUDLUH
DX[� FRQWU{OHV� GHVWLQpV� j� OD� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV� DX[
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��QRWDPPHQW��

�� HQ� PHWWDQW� GH� TXHOTXH� PDQLqUH� TXH� FH� VRLW�� OHV� DJHQWV
KDELOLWpV� SDU� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� GDQV� O
LPSRVVLELOLWp
G
DFFRPSOLU�OHXUV�IRQFWLRQV�

�� HQ� UHIXVDQW� DX[� PrPHV� DJHQWV� O
DFFqV� DX[� ORFDX[� GH
SURGXFWLRQ�� GH� IDEULFDWLRQ�� GH� WUDQVIRUPDWLRQ�� GH� SUpHPEDOODJH�
G¶HPEDOODJH�� GH�FRQGLWLRQQHPHQW��GH�VWRFNDJH��GH�WUDQVSRUW��RX�GH
FRPPHUFLDOLVDWLRQ�

�� HQ� UHIXVDQW� GH� UHPHWWUH� RX� HQ� GLVVLPXODQW� WRXW�GRFXPHQW
FRPSWDEOH��WHFKQLTXH�RX�FRPPHUFLDO�QpFHVVDLUH�DX�FRQWU{OH�

�� HQ� GLVSRVDQW�� VDQV�DXWRULVDWLRQ��GHV�LQVWUXPHQWV�GH�PHVXUHV
D\DQW� IDLW� O
REMHW� G
XQH� PLVH� VRXV� VFHOOpV� RX�G
XQH�VDLVLH�SDU�OHV
DJHQWV� GH�FRQWU{OH��YLVpV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��RX
HQ� Q
D\DQW� SDV� GRQQp� j� O
LQVWUXPHQW� REMHW� GH� O¶LQIUDFWLRQ� OD
GHVWLQDWLRQ�LQGLTXpH�SDU�FHV�DJHQWV�

$UW�� ���� �� � (Q�FDV�GH�UpFLGLYH��OHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV
�������������������HW����VXVYLVpV�VRQW�SRUWpHV�DX�GRXEOH�

$UW�� ���� �� /H� WULEXQDO� SHXW� RUGRQQHU� TXH� VRQ�MXJHPHQW�VRLW
SXEOLp� LQWpJUDOHPHQW� RX� SDU� H[WUDLWV� GDQV� OHV� MRXUQDX[� TX
LO
GpVLJQH�� HW� DIILFKp� HQ� FDUDFWqUHV� DSSDUHQWV� GDQV� OHV� OLHX[� TX
LO
LQGLTXH�� QRWDPPHQW� DX[� SRUWHV� SULQFLSDOHV�GHV�XVLQHV�RX�DWHOLHUV
GX�FRQGDPQp�HW�DX[�GHYDQWXUHV�GH�VHV�PDJDVLQV��OH�WRXW�j�VHV�IUDLV�

$UW��������/
DXWHXU�GH�O
LQIUDFWLRQ�TXL�SURFqGHUD�VFLHPPHQW�j��

��OD�VXSSUHVVLRQ�GHV�DIILFKHV�VXVYLVpHV�j�O¶DUWLFOH����FL�GHVVXV��

�� OD� GLVVLPXODWLRQ� RX� OD� ODFpUDWLRQ� WRWDOH� RX�SDUWLHOOH�GH�FHV
DIILFKHV��

��O¶LQFLWDWLRQ�j�DXWUXL�GH�SURFpGHU�j�FHV�RSpUDWLRQV�

HVW� SXQL� G
XQH� DPHQGH� DOODQW� GH� ���� j� �����GLQDUV�HW�G¶XQ
HPSULVRQQHPHQW� GH� ���MRXUV�j�XQH�DQQpH��RX�GH�O¶XQH�GH�FHV�GHX[
SHLQHV�VHXOHPHQW�

/H��MXJHPHQW�VHUD�DIILFKp�GH�QRXYHDX�DX[�IUDLV�GX�FRQGDPQp�

(Q�FDV�GH�UpFLGLYH��OD�SHLQH�PD[LPDOH�VHUD�SURQRQFpH�

$UW��������/H�WULEXQDO�SHXW�RUGRQQHU�OD�IHUPHWXUH�WHPSRUDLUH�RX
GpILQLWLYH� GHV� PDJDVLQV�� DWHOLHUV� HW� XVLQHV� GX� FRQGDPQp��RX�OXL
LQWHUGLUH�j�WLWUH�WHPSRUDLUH�O
H[HUFLFH�GH�VRQ�DFWLYLWp�

7RXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV�G
XQ�MXJHPHQW�GH�IHUPHWXUH
RX� GH�VXVSHQVLRQ�G
DFWLYLWp��HVW�SXQLH�G
XQH�DPHQGH�GH�����j�����
GLQDUV�HW�HPSULVRQQHPHQW�GH����MRXUV�j�XQH�DQQpH�

$UW�� ���� �� 1RQREVWDQW�WRXWHV�DXWUHV�VDQFWLRQV��OH�WULEXQDO�SHXW
RUGRQQHU� TXH� OHV� LQVWUXPHQWV� GH� PHVXUH� QRQ� UpJOHPHQWDLUHV�
LQH[DFWV�RX�IDX[�VRLHQW��VDLVLV�

6L� OHV� LQVWUXPHQWV� GH� PHVXUH� VDLVLV� VRQW�XWLOLVDEOHV��PDLV�QH
UHPSOLVVHQW� SDV� OHV� FRQGLWLRQV� UpJOHPHQWDLUHV� SUpYXHV� SDU� OD
SUpVHQWH� ORL�� OH� WULEXQDO� SHXW� OHV� PHWWUH� j� OD� GLVSRVLWLRQ� GH
O¶DGPLQLVWUDWLRQ� FRQFHUQpH�� $SUqV� SURQRQFLDWLRQ� G¶XQ� MXJHPHQW
GpILQLWLI�� O¶LQVWUXPHQW� SHXW� rWUH� UHPLV� DX� FRQGDPQp� VXU� VD
GHPDQGH�� XQH� IRLV� TXH� FH� GHUQLHU� DLW� DFFRPSOL� WRXWHV� OHV
REOLJDWLRQV�UpJOHPHQWDLUHV�\�DIIpUHQWHV�

6
LOV� VRQW� LQXWLOLVDEOHV�� FHV� LQVWUXPHQWV� VRQW�VRLW�GpWUXLWV�DX[
IUDLV� GX� FRQGDPQp�� VRLW�UHPLV�j�O¶DGPLQLVWUDWLRQ�FRQFHUQpH�VXU�VD
GHPDQGH�

$UW�� ���� �� $�GpIDXW�G
rWUH�UpFODPpV��SDU�OHXU��SURSULpWDLUH�GDQV
OH� GpODL� GH� VL[� PRLV�j�FRPSWHU�GX�MRXU�R��OH�MXJHPHQW�HVW�GHYHQX
GpILQLWLI�� OHV� LQVWUXPHQWV� � GH�PHVXUH�VDLVLV�VRQW�UpSXWpV�SURSULpWp
GH�O
(WDW�

/HV�LQVWUXPHQWV�GH�PHVXUH�VDLVLV�HW�UHYHQDQW�j�O
(WDW�VRQW�UHPLV
DX[� � VHUYLFHV� GHV� GRPDLQHV� GH� O
(WDW�� TXL� SURFqGHQW� j� OHXU
DOLpQDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� GLVSRVLWLRQV� FRQWUDLUHV� j�OD

SUpVHQWH� ORL� TXL� SUHQG� HIIHW� VL[� PRLV� j� SDUWLU� GH� VD� GDWH� GH

SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7RXWHIRLV�� OHV� GLVSRVLWLRQV� GX�GpFUHW�GX����-XLOOHW������HW�VHV

WH[WHV� G
DSSOLFDWLRQV� GHPHXUHQW� HQ�YLJXHXU�WDQW�TX
LOV�QH�VRQW�SDV

FRQWUDLUHV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW�

7XQLV��OH����PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

ORL� Q�� ������ GX� ���PDL�������PRGLILDQW�HW�FRPSOpWDQW�OD
ORL� Q�� ������ GX� ���MXLOOHW������UHODWLYH�j�OD�FRQFXUUHQFH
HW�DX[�SUL[�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp

/H� 3UpVLGHQW� GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU
VXLW��

$UWLFOH�SUHPLHU�����/HV�DUWLFOHV���������������ELV������������������
���� ���� ��� �ELV������������������������������HW����GH�OD�ORL�Q�������
GX� ��� -XLOOHW� ����� UHODWLYH� j�OD�FRQFXUUHQFH�HW�DX[�SUL[�WHOOH�TXH
PRGLILpH�SDU�OD�ORL�Q��������GX����-XLOOHW������HW�OD�ORL�Q��������GX
���$YULO�������VRQW�PRGLILpV�FRPPH�VXLW�

$UW�����QRXYHDX������6RQW�SURKLEpHV�OHV�DFWLRQV�FRQFHUWpHV�HW�OHV
HQWHQWHV� H[SUHVVHV� RX� WDFLWHV� YLVDQW� j� HPSrFKHU�� UHVWUHLQGUH�RX
IDXVVHU� OH�MHX�GH�OD�FRQFXUUHQFH�VXU�OH�PDUFKp��ORUVTX
HOOHV�WHQGHQW
j�

��� )DLUH�REVWDFOH�j�OD�IL[DWLRQ�GHV�SUL[�SDU�OH�OLEUH�MHX�GH�O
RIIUH
HW�GH�OD�GHPDQGH�

��� /LPLWHU� O
DFFqV� DX� PDUFKp�j�G
DXWUHV�HQWUHSULVHV�RX�OH�OLEUH
H[HUFLFH�GH�OD�FRQFXUUHQFH�

��� /LPLWHU� RX� FRQWU{OHU� OD� SURGXFWLRQ�� OHV� GpERXFKpV�� OHV
LQYHVWLVVHPHQWV��RX�OH�SURJUqV�WHFKQLTXH�

���5pSDUWLU�OHV�PDUFKpV�RX�OHV�VRXUFHV�G
DSSURYLVLRQQHPHQW�

6RQW� SURKLEpV��VDXI�FDV�H[FHSWLRQQHOV�DXWRULVpV�SDU�OH�PLQLVWUH
FKDUJp� GX�&RPPHUFH�DSUqV�DYLV�GX�&RQVHLO�GH�OD�&RQFXUUHQFH��OHV
FRQWUDWV�GH�FRQFHVVLRQ�HW�GH�UHSUpVHQWDWLRQ�FRPPHUFLDOH�H[FOXVLYH�

(VW� SURKLEpH�� pJDOHPHQW��O
H[SORLWDWLRQ�DEXVLYH�G
XQH�SRVLWLRQ
GRPLQDQWH� VXU� OH� PDUFKp� LQWpULHXU�RX�VXU�XQH�SDUWLH�VXEVWDQWLHOOH
GH� FHOXL�FL��RX�G
XQ�pWDW�GH�GpSHQGDQFH�pFRQRPLTXH�GDQV�OHTXHO�VH
WURXYH� XQH� HQWUHSULVH�FOLHQWH�RX�IRXUQLVVHXU�TXL�QH�GLVSRVH�SDV�GH
VROXWLRQV� DOWHUQDWLYHV�� SRXU� OD� FRPPHUFLDOLVDWLRQ�� O
DSSURYLVLRQ�
QHPHQW�RX�OD�SUHVWDWLRQ�GH�VHUYLFH�

/
H[SORLWDWLRQ� DEXVLYH� G
XQH� SRVLWLRQ� GRPLQDQWH�RX�G
XQ�pWDW
GH� GpSHQGDQFH� pFRQRPLTXH�SHXW�FRQVLVWHU�QRWDPPHQW�HQ�UHIXV�GH
YHQWH� RX� G
DFKDW�� HQ� YHQWHV� RX� DFKDWV� OLpV� �� HQ�SUL[�PLQLPXPV
LPSRVpV� HQ� YXH� GH� OD� UHYHQWH�� HQ� FRQGLWLRQV� GH� YHQWH
GLVFULPLQDWRLUHV� DLQVL� TXH� GDQV� OD� UXSWXUH� GH� UHODWLRQV
FRPPHUFLDOHV�VDQV�PRWLI�YDODEOH�RX�DX�VHXO�PRWLI�TXH�OH�SDUWHQDLUH
UHIXVH�GH�VH�VRXPHWWUH�j�GHV�FRQGLWLRQV�FRPPHUFLDOHV�LQMXVWLILpHV�

(VW� QXO��GH�SOHLQ�GURLW��WRXW�HQJDJHPHQW��FRQYHQWLRQ�RX�FODXVH
FRQWUDFWXHOOH� VH�UDSSRUWDQW�j�O
XQH�GHV�SUDWLTXHV�SURKLEpHV�HQ�YHUWX
GX�SUpVHQW�DUWLFOH�

$UW�� �� �QRXYHDX��� �� ,O� HVW� LQVWLWXp� XQH� FRPPLVVLRQ� VSpFLDOH
GpQRPPpH�FRQVHLO�GH�OD�FRQFXUUHQFH�GRQW�OH�VLqJH�HVW�j�7XQLV�

,O� HVW� DSSHOp�j�FRQQDvWUH�GHV�UHTXrWHV�DIIpUHQWHV�DX[�SUDWLTXHV
DQWLFRQFXUUHQWLHOOHV� WHOOHV�TXH�SUpYXHV�SDU�O
DUWLFOH���GH�OD�SUpVHQWH
ORL�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD
VpDQFH�GX����DYULO������
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/H� PLQLVWUH� FKDUJp� GX� FRPPHUFH�SHXW�GH�VD�SURSUH�LQLWLDWLYH
RX� VXU� GHPDQGH� GX� *RXYHUQHPHQW�VRXPHWWUH�j�O¶DYLV�GX�&RQVHLO
OHV� SURMHWV� GH� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�� HW� WRXWHV� OHV
TXHVWLRQV�DIIpUHQWHV�DX�GRPDLQH�GH�OD�FRQFXUUHQFH�

/HV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� RX� V\QGLFDOHV�� OHV
RUJDQLVPHV� RX� JURXSHPHQWV� GH� FRQVRPPDWHXUV� DJUppV�� � � OHV
FKDPEUHV� G
DJULFXOWXUH� RX� GX� FRPPHUFH� HW� G
LQGXVWULH� SHXYHQW
pJDOHPHQW� UHTXpULU� O
DYLV� GX� &RQVHLO� � SDU� O
LQWHUPpGLDLUH� � GX
PLQLVWUH� FKDUJp� GX�FRPPHUFH�VXU��OHV�TXHVWLRQV����GH�FRQFXUUHQFH
GDQV�OHV�VHFWHXUV�UHOHYDQW�GH�OHXU�UHVVRUW�

/H� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW�pJDOHPHQW�VRXPHWWUH�
V
LO� OH� MXJH� QpFHVVDLUH�� j� O
DYLV� GX�FRQVHLO�GH�OD�FRQFXUUHQFH�WRXW
SURMHW�GH�FRQFHQWUDWLRQ�RX�WRXWH�FRQFHQWUDWLRQ�YLVpV�j�O
DUWLFOH���

'DQV� FH�FDV��OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH�DYLVH��OHV�SDUWLHV
FRQFHUQpHV� GH� FHWWH�VDLVLQH��HW�OH�GpODL�GH�UpSRQVH�SUpYX�j�O
DUWLFOH
��HVW�SRUWp�GH�WURLV�j�VL[�PRLV�

$UW�� ��� �QRXYHDX��� ��/H�FRQVHLO�GH�OD�FRQFXUUHQFH�HVW�FRPSRVp�GH
WUHL]H������PHPEUHV�FRPPH�VXLW�

��� 8Q� SUpVLGHQW� H[HUoDQW�VHV�IRQFWLRQV�j�SOHLQ�WHPSV��QRPPp
SDUPL� OHV� PHPEUHV� PDJLVWUDWV� RX�OHV�SHUVRQQDOLWpV�FKRLVLHV�SRXU
OHXU� FRPSpWHQFH� HQ� PDWLqUH� pFRQRPLTXH� RX� HQ� PDWLqUH� GH
FRQFXUUHQFH�RX�GH�FRQVRPPDWLRQ�

/H� SUpVLGHQW� GX�FRQVHLO�GH�OD�FRQFXUUHQFH�HVW�QRPPp�SRXU�XQ
PDQGDW� GH� FLQT� DQV� QRQ� UHQRXYHODEOH� V
LO� HVW� FKRLVL� SDUPL� OHV
PDJLVWUDWV�� HW� UHQRXYHODEOH� XQH�VHXOH�IRLV�V
LO�HVW�FKRLVL�SDUPL�OHV
SHUVRQQDOLWpV� QRPPpHV� HQ� UDLVRQ� GH�OHXU�FRPSpWHQFH�HQ�PDWLqUH
pFRQRPLTXH�RX�HQ�PDWLqUH�GH�FRQFXUUHQFH�RX�GH�FRQVRPPDWLRQ�

���'HX[�YLFH�SUpVLGHQWV�

�� � XQ� FRQVHLOOHU� DX� WULEXQDO�DGPLQLVWUDWLI�HQ�WDQW�TXH�SUHPLHU
YLFH�SUpVLGHQW�H[HUoDQW�VHV�IRQFWLRQV�j�SOHLQ�WHPSV�

�� XQ�FRQVHLOOHU�DXSUqV�GH�O
XQH�GHV�GHX[�FKDPEUHV�FKDUJpHV�GX
FRQWU{OH� � GHV��HQWUHSULVHV�SXEOLTXHV�j��OD�FRXU�GHV�FRPSWHV�HQ�WDQW
TXH��GHX[LqPH�YLFH�SUpVLGHQW�H[HUoDQW�VHV�IRQFWLRQV�j�SOHLQ�WHPSV�

/HV� GHX[�YLFH�SUpVLGHQWV�VRQW�QRPPpV�SRXU�XQH�GXUpH�GH�FLQT
DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV�

���4XDWUH�PDJLVWUDWV�GH�GHX[LqPH�JUDGH�DX�PRLQV�

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�UHODWLYHV�DX�GpWDFKHPHQW�SUpYXHV
SDU� � OD� ORL� SRUWDQW� VWDWXW�SDUWLFXOLHU�GHV�PDJLVWUDWV���OHV�PHPEUHV
PDJLVWUDWV� VRQW� QRPPpV�SRXU�XQH�GXUpH�GH�FLQT�DQV�UHQRXYHODEOH
XQH� VHXOH� IRLV� V
LOV� VRQW� HQ� VLWXDWLRQ� G
H[HUFLFH� GDQV�OHXU�FRUSV
G
RULJLQH�

��� 4XDWUH� SHUVRQQDOLWpV� D\DQW� H[HUFp� RX� H[HUoDQW� GDQV� OH
GRPDLQH� GH� OD� SURGXFWLRQ��GH�OD�GLVWULEXWLRQ��GH�O
DUWLVDQDW�RX�GHV
SUHVWDWLRQV�GH�VHUYLFH��QRPPpHV�SRXU�XQ�PDQGDW�GH�TXDWUH�DQV�QRQ
UHQRXYHODEOH�

��� 'HX[� SHUVRQQDOLWpV� FKRLVLHV� HQ�UDLVRQ�GH�OHXU�FRPSpWHQFH
HQ� PDWLqUH� pFRQRPLTXH� RX� HQ� PDWLqUH� GH� FRQFXUUHQFH� RX� GH
FRQVRPPDWLRQ� �� QRPPpHV� SRXU� XQ� PDQGDW� GH� VL[� DQV� QRQ
UHQRXYHODEOH�

/H� SUpVLGHQW�� OHV� GHX[� YLFH�SUpVLGHQWV� HW� OHV� PHPEUHV� GX
FRQVHLO� VRQW� QRPPpV� SDU� GpFUHW� SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH
FKDUJp�GX�FRPPHUFH�

$UW�� ��� �%LV�� �QRXYHDX��� �� /HV� PRGDOLWpV� G
RUJDQLVDWLRQ
DGPLQLVWUDWLYH� HW� ILQDQFLqUH�HW�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�GH�OD
FRQFXUUHQFH� VRQW�IL[pHV�SDU�GpFUHW�SULV�VXU�SURSRVLWLRQ�GX�PLQLVWUH
FKDUJp�GX�FRPPHUFH�

/H�FRQVHLO�GH�OD�FRQFXUUHQFH�pWDEOLW�VRQ�UqJOHPHQW�LQWpULHXU�

,O� pWDEOLW� pJDOHPHQW� XQ� UDSSRUW� VXU� VRQ�DFWLYLWp�DQQXHOOH�TXL
GRLW�rWUH�VRXPLV�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�

&H� UDSSRUW� DXTXHO� VRQW� DQQH[pV� O
HQVHPEOH�GHV��GpFLVLRQV�HW
DYLV�UHQGXV�SDU�OH�FRQVHLO�VHUD�SXEOLp��

$UW������QRXYHDX������/HV�UHTXrWHV�VRQW�SRUWpHV�GHYDQW�OH�FRQVHLO�GH
OD� FRQFXUUHQFH� SDU� OH� PLQLVWUH�FKDUJp�GX�FRPPHUFH�GH�VD�SURSUH

LQLWLDWLYH� RX� � VXU�GHPDQGH�GX�JRXYHUQHPHQW���OHV�HQWUHSULVHV���OHV
RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� RX� V\QGLFDOHV�� �OHV�RUJDQLVPHV�RX
JURXSHPHQWV� GH� FRQVRPPDWHXUV� DJUppV�� RX� SDU� OHV� FKDPEUHV
G
DJULFXOWXUH��RX��GH�FRPPHUFH�HW�G
LQGXVWULH�

�/H� FRQVHLO� SHXW� pJDOHPHQW�VH�VDLVLU�G
RIILFH��HQ�FDV�GH�UHWUDLW
GH� OD� UHTXrWH� SDU� OHV� SDUWLHV� HW�DX�FDV�R��OHV�LQYHVWLJDWLRQV�GDQV
XQH� DIIDLUH� SRUWpH� GHYDQW�OH�FRQVHLO��IRQW�DSSDUDvWUH�GHV�SUDWLTXHV
DQWLFRQFXUUHQWLHOOHV� VXU� XQ� PDUFKp� HQ�UHODWLRQ�GLUHFWH�DYHF�FHOXL
REMHW�GH�OD�UHTXrWH�

6RQW� SUHVFULWHV� OHV� DFWLRQV� DIIpUHQWHV� j� GHV� SUDWLTXHV
DQWLFRQFXUUHQWLHOOHV�UHPRQWDQW�j�SOXV�GH�WURLV�DQV�

/HV� UHTXrWHV� VRQW� DGUHVVpHV� DX� SUpVLGHQW� GX� FRQVHLO� GH� OD
FRQFXUUHQFH� SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ�RX
SDU� GpS{W� DXSUqV� GX� VHFUpWDULDW� SHUPDQHQW� GX� FRQVHLO� DYHF
GpFKDUJH��HW�FH��VRLW�GLUHFWHPHQW�VRLW�SDU�O
HQWUHPLVH�G
XQ�DYRFDW�

/D� UHTXrWH� GRLW� FRPSRUWHU� OHV� pOpPHQWV� SUpOLPLQDLUHV� GH
SUHXYH�HW�GRLW�rWUH�SUpVHQWpH�HQ�TXDWUH�H[HPSODLUHV�

/H� VHFUpWDULDW� SHUPDQHQW� GX� FRQVHLO� WUDQVPHW� DX� PLQLVWUH
FKDUJp� GX� FRPPHUFH� FRSLH� GH� WRXWHV� OHV� UHTXrWHV� UHoXHV� j
O
H[FHSWLRQ�GH�FHOOHV�LQWURGXLWHV�SDU�OH�0LQLVWqUH�OXL�PrPH�

$UW�� ��� �QRXYHDX��� �� � ,O� HVW� GpVLJQp� DXSUqV�GX�FRQVHLO�GH�OD
FRQFXUUHQFH� XQ� VHFUpWDLUH�SHUPDQHQW�QRPPp�SDU�GpFUHW�SDUPL�OHV
IRQFWLRQQDLUHV�GH�OD�FDWpJRULH�$�

/H� VHFUpWDLUH� SHUPDQHQW� HVW� FKDUJp� QRWDPPHQW� GH
O
HQUHJLVWUHPHQW� GHV�UHTXrWHV��GH�OD�WHQXH�HW�GH�OD�FRQVHUYDWLRQ�GHV
GRVVLHUV� HW� GRFXPHQWV�� GH�O
pWDEOLVVHPHQW�GHV�SURFqV�YHUEDX[�GHV
VpDQFHV� HW� GH� OD� FRQVLJQDWLRQ� GHV� GpOLEpUDWLRQV� HW� GpFLVLRQV�GX
FRQVHLO�� ,O� DVVXUH��HQ�RXWUH��WRXWH�DXWUH�IRQFWLRQ�TXL�OXL�HVW�FRQILpH
SDU�OH�SUpVLGHQW�GX�FRQVHLO�

$UW�� ��� �QRXYHDX��� �� ,O� HVW� GpVLJQp� DXSUqV� GX� FRQVHLO�GH�OD
FRQFXUUHQFH� XQ� UDSSRUWHXU�JpQpUDO�HW�GHV�UDSSRUWHXUV�QRPPpV�SDU
GpFUHW� SDUPL� OHV� PDJLVWUDWV� RX� OHV�IRQFWLRQQDLUHV�GH�OD�FDWpJRULH
�$��

/H� UDSSRUWHXU� JpQpUDO� DVVXUH� OD� FRRUGLQDWLRQ�� OH� VXLYL�� OH
FRQWU{OH� HW� OD� VXSHUYLVLRQ� GHV� WUDYDX[�GHV�UDSSRUWHXUV��DLQVL�TXH
WRXWH��DXWUH�PLVVLRQ�TXL�OXL�HVW�FRQILpH�SDU�OH�SUpVLGHQW�GX�FRQVHLO�

/H� SUpVLGHQW� GX� FRQVHLO� SHXW� GpVLJQHU� GHV� UDSSRUWHXUV
FRQWUDFWXHOV� FKRLVLV� SRXU� OHXU�H[SpULHQFH�HW��FRPSpWHQFH�GDQV�OHV
GRPDLQHV�GH�OD�FRQFXUUHQFH�HW�GH�OD�FRQVRPPDWLRQ�

/H� UDSSRUWHXU� SURFqGH�j�O¶LQVWUXFWLRQ�GHV�UHTXrWHV�TXL�OXL�VRQW
FRQILpHV�SDU�OH�SUpVLGHQW�GX�FRQVHLO�

$� FHW�HIIHW��LO�YpULILH�OHV�SLqFHV�GX�GRVVLHU�HW�SHXW�UpFODPHU�DX[
SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV� FRQFHUQpHV�� VRXV� OH� VFHDX� GX
SUpVLGHQW� GX� FRQVHLO�� WRXV� OHV� pOpPHQWV� FRPSOpPHQWDLUHV
QpFHVVDLUHV�DX[�LQYHVWLJDWLRQV�

,O� SHXW� SURFpGHU� GDQV� OHV� FRQGLWLRQV�UpJOHPHQWDLUHV��HW�DSUqV
DXWRULVDWLRQ� GX� SUpVLGHQW� GX� FRQVHLO�� j� WRXWHV� HQTXrWHV� HW
LQYHVWLJDWLRQV� VXU� SODFH��,O��SHXW�pJDOHPHQW�VH�IDLUH�FRPPXQLTXHU
WRXV�GRFXPHQWV�TX
LO�HVWLPH�QpFHVVDLUH�j�O
LQVWUXFWLRQ��GH�O
DIIDLUH�

/H� UDSSRUWHXU� SHXW� GHPDQGHU�� VRXV� OH�VFHDX�GX�SUpVLGHQW�GX
FRQVHLO�� TXH� GHV� HQTXrWHV� RX� H[SHUWLVHV� VRLHQW� HIIHFWXpHV
QRWDPPHQW� SDU� OHV� DJHQWV� FKDUJpV� GX� FRQWU{OH� pFRQRPLTXH� RX
WHFKQLTXH�

$� O
RFFDVLRQ�GH�O
LQVWUXFWLRQ�GHV�DIIDLUHV�GRQW�LOV�RQW�OD�FKDUJH�
OHV� UDSSRUWHXUV� QRQ� FRQWUDFWXHOV� GLVSRVHQW� � GHV� PrPHV
SUpURJDWLYHV� SUpYXHV� j� O
DUWLFOH� ��� GH�OD�SUpVHQWH�ORL��$�FHW�HIIHW�
XQH�FDUWH�SURIHVVLRQQHOOH�OHXU�VHUD�DWWULEXpH�

$UW�� ��� �QRXYHDX��� �� �$�O
LVVXH�GH�O
LQVWUXFWLRQ���OH�UDSSRUWHXU
UpGLJH� SRXU� FKDTXH� DIIDLUH� XQ�UDSSRUW�GDQV�OHTXHO�LO�SUpVHQWH�VHV
REVHUYDWLRQV�� &H� UDSSRUW� HVW�WUDQVPLV�SDU�OH�SUpVLGHQW�GX�FRQVHLO�
SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� � DX[
FRQWUHYHQDQWV� TXL� GLVSRVHQW� G
XQ� GpODL� G
XQ�PRLV�SRXU�SUpVHQWHU
SDU� pFULW�� VRLW� SDU� HX[�PrPHV�VRLW�SDU�O
HQWUHPLVH�G
XQ�DYRFDW��OHV
PR\HQV�GH�GpIHQVH�TX
LOV�MXJHQW�XWLOHV�
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/H� 3UpVLGHQW� GX� FRQVHLO� WUDQVPHW� pJDOHPHQW� XQH� FRSLH� GX
UDSSRUW� DX� FRPPLVVDLUH� GX� JRXYHUQHPHQW� TXL� GRLW�SUpVHQWHU�OHV
REVHUYDWLRQV� GH� O
DGPLQLVWUDWLRQ� GDQV� OH� PrPH� GpODL�LQGLTXp�DX
SDUDJUDSKH�SUpFpGHQW��

6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��
OHV� SDUWLHV� HW� OH� FRPPLVVDLUH� GX� JRXYHUQHPHQW� VRQW�HQ�GURLW�GH
SUHQGUH�FRQQDLVVDQFH�GHV�SLqFHV�GX�GRVVLHU�

$UW�� ���� �QRXYHDX����/HV�VpDQFHV�GX�FRQVHLO�GH�OD�FRQFXUUHQFH
QH� VRQW� SDV� SXEOLTXHV�� /HV� UDSSRUWV� VRQW� SUpVHQWpV� DX� FRQVHLO
VXLYDQW� OH�WRXU�GH�U{OH�SUpSDUp�SDU�OH�VHFUpWDLUH�SHUPDQHQW�HW�DUUrWp
SDU�OH�SUpVLGHQW�GX�FRQVHLO�

/H� FRQVHLO� SURFqGH� j� O
DXGLWLRQ� GHV� SDUWLHV� FRQFHUQpHV
UpJXOLqUHPHQW� FRQYRTXpHV�HW�TXL�SHXYHQW�VH�IDLUH���UHSUpVHQWHU�SDU
OHXUV� DYRFDWV� RX� FRQVHLOOHUV� � �� � /H� FRQVHLO�HQWHQG�pJDOHPHQW�OH
FRPPLVVDLUH� GX� JRXYHUQHPHQW� � HW� ��WRXWH�SHUVRQQH�TXL�OXL�SDUDLW
VXVFHSWLEOH�GH�FRQWULEXHU�j�VRQ�LQIRUPDWLRQ�

/
DYRFDW� RX� OH� � FRQVHLOOHU� � SHXYHQW�SUpVHQWHU�OHXU�SODLGRLULH
PrPH�HQ�O
DEVHQFH�GHV�SDUWLHV�

/H� FRQVHLO� VWDWXH� j� OD� PDMRULWp� GHV� YRL[� HW� SURQRQFH� VRQ
MXJHPHQW�GH�IDoRQ�FRQWUDGLFWRLUH�

&KDTXH�PHPEUH�GX�&RQVHLO�GLVSRVH�G
XQH�YRL[�

$UW�� ��� �QRXYHDX��� �� � ,O� HVW� FUpp� DX� VHLQ� GX� FRQVHLO� GH� OD
FRQFXUUHQFH� XQH� RX�SOXVLHXUV�VHFWLRQV��$X�GpEXW�GH�FKDTXH�DQQpH
MXGLFLDLUH�� OH� SUpVLGHQW� GX� FRQVHLO� IL[H� OHXU� QRPEUH� HW� OHXU
FRPSRVLWLRQ�HW�GpVLJQH�OHXUV�PHPEUHV�

&KDTXH� VHFWLRQ� HVW�SUpVLGpH�SDU�OH�SUpVLGHQW�GX�FRQVHLO�RX�SDU
O
XQ� GH� VHV� GHX[�YLFH�SUpVLGHQWV��/D�VHFWLRQ�HVW�FRPSRVpH�HQ�SOXV
GH� VRQ� SUpVLGHQW�� GH�TXDWUH�PHPEUHV�GRQW�DX�PRLQV�XQ�PDJLVWUDW�
/HV� VHFWLRQV�VWDWXHQW�GDQV�OHV�DIIDLUHV�TXL�OHXUV�VRQW�WUDQVPLVHV�SDU
OH� SUpVLGHQW� GX� FRQVHLO�� j�OD�PDMRULWp�GHV�YRL[�HW�SURQRQFHQW�OHXU
MXJHPHQW��GH�IDoRQ�FRQWUDGLFWRLUH�

/H� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW�� VXU� SURSRVLWLRQ� GX
SUpVLGHQW� GX� FRQVHLO�� SURFpGHU� DX�UHPSODFHPHQW�GH�WRXW�PHPEUH
GX� FRQVHLO�TXL�Q
D�SDV�SDUWLFLSp���VDQV�PRWLI�YDODEOH��j�WURLV�VpDQFHV
FRQVpFXWLYHV�GX�FRQVHLO�

$XFXQ� PHPEUH� QH� SHXW� GpOLEpUHU� GDQV� XQH� DIIDLUH� V
LO� HVW
IUDSSp� G
XQH� LQWHUGLFWLRQ� DX� VHQV� GH� O
DUWLFOH� ���� GX� FRGH� GHV
SURFpGXUHV�FLYLOHV�HW�FRPPHUFLDOHV�

7RXWH� SDUWLH� FRQFHUQpH� SHXW� UpFXVHU� WRXW�PHPEUH�GX�FRQVHLO
SDU� YRLH� GH� GHPDQGH� pFULWH� VRXPLVH� DX�SUpVLGHQW�GX�FRQVHLO�TXL
WUDQFKH� GpILQLWLYHPHQW� OD� TXHVWLRQ� GDQV� XQ� GpODL� GH� FLQT�MRXUV
DSUqV�O
DXGLWLRQ�GHV�GHX[�SDUWLHV�

$UW������ELV���QRXYHDX�����/
DVVHPEOpH�SOpQLqUH�GX�FRQVHLO�GH�OD
FRQFXUUHQFH� FRQQDvW�GHV�GHPDQGHV�G
DYLV�SUpVHQWpHV�DX�FRQVHLO�SDU
OH�PLQLVWUH�FKDUJp�GX�&RPPHUFH��

(OOH� FRQQDvW� pJDOHPHQW� GHV� DIIDLUHV�UHQYR\pHV�SDU�OH�WULEXQDO
DGPLQLVWUDWLI�DSUqV�O
LQILUPDWLRQ�GH�OHXU�MXJHPHQW�

/HV� PHPEUHV� GX� FRQVHLO� TXL� RQW� VWDWXp� VXU� XQH� DIIDLUH� DX
QLYHDX� GH� OD� VHFWLRQ� QH� SHXYHQW� SDUWLFLSHU� DX[� WUDYDX[� GH
O
DVVHPEOpH�SOpQLqUH�

'DQV� WRXV� OHV� FDV�� OH� FRQVHLO� GH� OD� FRQFXUUHQFH� QH� SHXW
YDODEOHPHQW� GpOLEpUHU�HQ�VpDQFH�SOpQLqUH�TXH�VL�DX�PRLQV�OD�PRLWLp
GH�VHV�PHPEUHV�GRQW�DX�PRLQV�TXDWUH�PDJLVWUDWV�VRQW�SUpVHQWV�

$UW������QRXYHDX������/H�UDSSRUWHXU�JpQpUDO���OH�UDSSRUWHXU�DLQVL

TXH� OH�VHFUpWDLUH�SHUPDQHQW�DVVLVWHQW��DX[�VpDQFHV�GX�FRQVHLO�GH�OD

FRQFXUUHQFH�HW�j�OD�VpDQFH�GH�GpOLEpUDWLRQ�VDQV�YRL[��GpOLEpUDQWH�

$UW�� ��� �QRXYHDX�����6L�OHV�IDLWV�LQYRTXpV�Q
HQWUHQW�SDV�GDQV�OH
FKDPS� GH�VD�FRPSpWHQFH�RX�QH�VRQW�SDV�DSSX\pV�SDU�GHV�pOpPHQWV
GH� SUHXYH�� OH� FRQVHLO� GH� OD� FRQFXUUHQFH� � GpFODUH� OD� UHTXrWH
LUUHFHYDEOH�

$X� FDV� R�� OD� UHTXrWH� HVW� UHFHYDEOH� VXU� OH� IRQGV���OHV�GpFLVLRQV
UHQGXHV� SDU� OH� FRQVHLO� GH� OD� FRQFXUUHQFH� FRPSRUWHQW
REOLJDWRLUHPHQW�

�� OD� UHFRQQDLVVDQFH� GX� FDUDFWqUH� UpSUpKHQVLEOH� RX� QRQ� GHV
SUDWLTXHV�VRXPLVHV�j�VRQ�H[DPHQ�

�� OD�FRQGDPQDWLRQ��OH�FDV�pFKpDQW��GHV�DXWHXUV�GH�FHV�SUDWLTXHV
DX[�VDQFWLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

$UW�� ��� �QRXYHDX��� �� � (VW� LQWHUGLWH� WRXWH� YHQWH� RX� RIIUH�GH
SURGXLWV� RX�GH�PDUFKDQGLVHV�DLQVL�TXH�WRXWH�SUHVWDWLRQ�RX�RIIUH�GH
SUHVWDWLRQ� GH�VHUYLFHV�IDLWHV�DX[�FRQVRPPDWHXUV�HW�GRQQDQW�GURLW�j
WLWUH� JUDWXLW� LPPpGLDWHPHQW�RX�j�WHUPH��j�XQH�SULPH�FRQVLVWDQW�HQ
SURGXLWV�� PDUFKDQGLVHV� RX� VHUYLFHV�� VDXI� V
LOV� VRQW� LGHQWLTXHV�j
FHX[�TXL�IRQW�O
REMHW�GH�OD�YHQWH�

&HV� GLVSRVLWLRQV� QH� VRQW�SDV�DSSOLFDEOHV�DX[�PHQXV�REMHWV�GH
IDLEOH� YDOHXU� QL� DX[� pFKDQWLOORQV�� QL� DX[� SURGXLWV� FRQoXV
VSpFLDOHPHQW� SRXU� GHV� ILQV� SXEOLFLWDLUHV� HW� SRUWDQW� OD� PDUTXH
FRPPHUFLDOH�� DLQVL� TX
DX[� VHUYLFHV� GH� IDLEOH� YDOHXU�� /D� YDOHXU
PD[LPDOH� GH� FHV�SURGXLWV�RX�VHUYLFHV�QH�SHXW�H[FpGHU�XQ�PRQWDQW
IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

$UW�� ��� �QRXYHDX��� ,QGpSHQGDPPHQW�GHV�GLVSRVLWLRQV�GX�WLWUH
,,� GH� OD� SUpVHQWH�ORL��HVW�DVVLPLOp�j�OD�SUDWLTXH�GHV�SUL[�LOOLFLWHV�DX
VHQV� GX� SUpVHQW� WLWUH�� OH� IDLW� SRXU� WRXW� FRPPHUoDQW�� LQGXVWULHO�
DUWLVDQ�RX�SUHVWDWDLUH�GH�VHUYLFH�

��� GH� PHWWUH� HQ� YHQWH�XQ�SURGXLW�TXL�Q
D�SDV�IDLW�O
REMHW�G
XQH
GpFLVLRQ� GH�IL[DWLRQ�GH�SUL[��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ
YLJXHXU�

��� GH� GLVVLPXOHU�GDQV�XQ�GpS{W�TXHOFRQTXH��GHV�PDUFKDQGLVHV
GRQW�VRQ�PDJDVLQ�Q
HVW�SDV�DSSURYLVLRQQp�

��� GH� QH� SDV� SUpVHQWHU� j� OD� SUHPLqUH� GHPDQGH� GHV� DJHQWV
FKDUJpV� GH� OD�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�HQ�PDWLqUH�pFRQRPLTXH�
GHV�IDFWXUHV�HQ�RULJLQDX[�RX�HQ�FRSLHV�

��� G
XWLOLVHU� RX�GH�WHQWHU�G
XWLOLVHU��GHV�SURGXLWV�VXEYHQWLRQQpV
j� GHV� ILQV� DXWUHV� TXH�FHOOHV�DX[TXHOOHV�LOV�VRQW�GHVWLQpV�DLQVL�TXH
OHXU� GpWHQWLRQ�RX�OHXU�FRPPHUFLDOLVDWLRQ�VHORQ�GHV�SURFpGXUHV�QRQ
FRQIRUPHV�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV��HQ�YLJXHXU�

$UW�� ��� �QRXYHDX��� ���/HV�RSpUDWHXUV�D\DQW�PpFRQQX�O
XQH�GHV
SURKLELWLRQV� pGLFWpHV�j�O
DUWLFOH����QRXYHDX��GH�OD�SUpVHQWH�ORL��VRQW
VDQFWLRQQpV�� VDQV� SUpMXGLFH� GH� SHLQHV� SURQRQFpHV� SDU� OHV
WULEXQDX[�� SDU� XQH�DPHQGH�SpFXQLDLUH�LQIOLJpH�SDU�OH�FRQVHLO�GH�OD
FRQFXUUHQFH� LQVWLWXp� SDU� O
DUWLFOH� ��GH�OD�SUpVHQWH�ORL��/H�PRQWDQW
GH� ODGLWH� DPHQGH� QH�SHXW�H[FpGHU����GX�FKLIIUH�G
DIIDLUHV�UpDOLVp
HQ� 7XQLVLH� SDU� O
RSpUDWHXU� FRQFHUQp�DX�FRXUV�GX�GHUQLHU�H[HUFLFH
pFRXOp�

$X� FDV� R�� OH� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV�GH�O
DUWLFOH���HVW
XQH� SHUVRQQH� PRUDOH� RX� XQH�RUJDQLVDWLRQ��Q
D\DQW�SDV�XQ�FKLIIUH
G
DIIDLUHV� SURSUH�� O
DPHQGH� SpFXQLDLUH� YDULH� GH� ����� j� ��� ���
GLQDUV�� HW� FH�� VDQV� SUpMXGLFH� GHV� VDQFWLRQV� TXL� SRXUUDLHQW� �rWUH
LQIOLJpHV�j�WLWUH�LQGLYLGXHO�j�VHV�PHPEUHV�FRQWUHYHQDQWV�

$UW�� ��� �QRXYHDX��� ���6RQW�SXQLV�G
XQH�DPHQGH�DOODQW�GH�����j
����� GLQDUV�� OH�UHIXV�GH�YHQWH��OD�QRQ�UpSHUFXVVLRQ�GHV�UpGXFWLRQV
GHV� SUL[� DX� SURILW� GX� FRQVRPPDWHXU�� OD� YHQWH� OLpH��DLQVL�TXH�OD
GpWHQWLRQ�� O
XWLOLVDWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV
G
RULJLQH� LQFRQQXH�� WHOV� TXH�SUpYXV�DX[�DUWLFOHV���������ELV��HW���
�QRXYHDX��GH�OD�SUpVHQWH�ORL�

$UW�� ��� �QRXYHDX�� �� �� 6RQW� SXQLHV� G
XQH� DPHQGH� GH� ��� �j
�������GLQDUV��OHV�LQIUDFWLRQV�FL�DSUqV�

�� OH� UHIXV� GH� FRPPXQLFDWLRQ� RX� OD� GLVVLPXODWLRQ� GHV
GRFXPHQWV�YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�

�� OD�FRPPXQLFDWLRQ�GH�UHQVHLJQHPHQWV�LQH[DFWV�RX�LQFRPSOHWV�
j�O
DSSXL�G
XQH�GHPDQGH�GH�IL[DWLRQ�GHV�SUL[�GH�SURGXLWV�HW�VHUYLFHV
YLVpV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�

�� O
LQFLWDWLRQ� j� OD� SUDWLTXH� GHV� SUL[� QRQ�FRQIRUPHV�DX[�SUL[
IL[pV��RX�OD�IL[DWLRQ�GH�SUL[�SDU�GHV�SHUVRQQHV�QRQ�KDELOLWpHV�

$UW�� �����QRXYHDX������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HQWUHQW�HQ
YLJXHXU� j� SDUWLU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH
OD� 5pSXEOLTXH�7XQLVLHQQH��HW��VRQW�DEURJpHV�WRXWHV�OHV�GLVSRVLWLRQV
DQWpULHXUHV�FRQWUDLUHV�
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$UW�� ��� �� 6RQW� DMRXWpV� j� OD� ORL� Q������� GX� ��� -XLOOHW�����
UHODWLYH� j� OD� FRQFXUUHQFH� HW�DX[�SUL[�WHOOH�TXH�PRGLILpH�SDU�OD�ORL
Q������� GX����-XLOOHW������HW�OD�ORL�1��������GX����$YULO�������OHV
DUWLFOHV����ELV������ELV��HW����ELV��OLEHOOpV�FRPPH�VXLW�

$UW�� ��� �ELV��� �� ,O� HVW� GpVLJQp� DXSUqV� GX� FRQVHLO� GH� OD
FRQFXUUHQFH� XQ� FRPPLVVDLUH� GX� JRXYHUQHPHQW� UHSUpVHQWDQW� OH
PLQLVWUH� FKDUJp� GX� &RPPHUFH� D\DQW� SRXU� PLVVLRQ� GH�GpIHQGUH
O
LQWpUrW� JpQpUDO� GDQV� OHV� DIIDLUHV� UHODWLYHV� DX[� SUDWLTXHV
DQWLFRQFXUUHQWLHOOHV� SUpYXHV� SDU� O
DUWLFOH� ��� HW� GH� SUpVHQWHU� OHV
REVHUYDWLRQV�GH�O
DGPLQLVWUDWLRQ�GHYDQW�OH�FRQVHLO�

$UW�� ��� �ELV��� �� � (Q� FDV� GH� UpGXFWLRQV� GHV� WD[HV�ILVFDOHV�HW
SDUDILVFDOHV� GpFLGpHV� SDU� O
(WDW� HW�WRXFKDQW�OD�VWUXFWXUH�GHV�SUL[��
OHV� SURGXFWHXUV� HW� OHV� FRPPHUoDQWV� GRLYHQW� UpSHUFXWHU� � FHV
UpGXFWLRQV�VXU�OHXUV���SUL[�GH�YHQWH�

(Q� FDV� GH� UpGXFWLRQ�GHV�SUL[�SDU�OH�SURGXFWHXU�RX�OH�JURVVLVWH
GH� PDQLqUH�H[FHSWLRQQHOOH�RX�WHPSRUDLUH�SHQGDQW�OHV�FDPSDJQHV��
OH� FRQVRPPDWHXU� ILQDO� GRLW� EpQpILFLHU�GH�FHWWH�UpGXFWLRQ�TXHOTXH
VRLW�OH�UpJLPH�GHV�SUL[�GX�SURGXLW�

$UW�� ��� �ELV�������(VW��SXQL�G
XQ�HPSULVRQQHPHQW�GH�VHL]H�MRXUV
j� WURLV� PRLV� HW� G
XQH�DPHQGH�GH�����j�������GLQDUV�RX�GH�O
XQH�GH
FHV� GHX[� SHLQHV� VHXOHPHQW�� TXLFRQTXH� V
RSSRVH� j�O
H[HUFLFH�GHV
IRQFWLRQV� GHV� DJHQWV� FKDUJpV� GH� OD� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV
SUpYXHV�SDU�OD�SUpVHQWH�ORL�

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW�

7XQLV��OH����PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

�/RL� Q�� ������ GX� ��� PDL� ������ UHODWLYH�DX[�VHPHQFHV�

SODQWV�HW�REWHQWLRQV�YpJpWDOHV�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp

/H� 3UpVLGHQW� GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU
VXLW��

7,75(�35(0,(5

',6326,7,216�*e1e5$/(6�(7�'e),1,7,216

$UWLFOH� SUHPLHU�� �� /D� SUpVHQWH� ORL� V
DSSOLTXH� j� WRXWHV� OHV

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� XWLOLVpV� GDQV� OD

SURGXFWLRQ�YpJpWDOH�

,O� IL[H� OHV� PRGDOLWpV� GH� OHXU� SURGXFWLRQ�� PXOWLSOLFDWLRQ�

LPSRUWDWLRQ� �� � FRPPHUFLDOLVDWLRQ� HW� SURWHFWLRQ� GHV� GURLWV� V
\

UDSSRUWDQW��

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL���RQ�HQWHQG�SDU��

��� VHPHQFHV� HW� SODQWV� � �� WRXWHV� OHV� JUDLQHV��OHV�SODQWHV���OHV

SDUWLHV� GH�SODQWHV�WHOV�TXH�OHV��ERXWXUHV���OHV�WXEHUFXOHV���OHV�EXOEHV

HW�OHV�FKLFRWV�

��� SpSLQLqUHV� �� OHV� � SODQWDWLRQV� HW� OHV� FKDPSV� UpVHUYpV�j�OD

SURGXFWLRQ� GHV� VHPHQFHV� HW� GHV� SODQWV� GHV� DUEUHV� IUXLWLHUV��GHV

DUEUHV�RUQHPHQWDX[��GHV�DUEUHV�IRUHVWLHUV�HW�OHV�OpJXPHV�HW�DXWUHV�

��� SDUFHOOHV� GH� PXOWLSOLFDWLRQ� �� OHV� FKDPSV� UpVHUYpV� j� OD

SURGXFWLRQ�GH�VHPHQFHV�VpOHFWLRQQpHV��

��� REWHQWLRQV� YpJpWDOHV� �� OHV� YDULpWpV� YpJpWDOHV� QRXYHOOHV�

FUppHV� RX� GpFRXYHUWHV� HW� UpVXOWDQWV� G
XQ� SURFHVVXV� JpQpWLTXH

SDUWLFXOLHU� RX� G
XQH� FRPSRVLWLRQ� SDUWLFXOLqUH� GHV� SURFpVVXV

KpUpGLWDLUHV� HW� GLIIpUHQWHV� GH� WRXW� DXWUH� JURXSH� YpJpWDO� HW� TXL

FRQVWLWXHQW� � � XQH� HQWLWp� DXWRQRPH� HX� � pJDUG� j� VD� FDSDFLWp

PXOWLSOLFDWLYH��

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�GDQV�VD

VpDQFH�GX����DYULO������

�� �� YDULpWp� � �� OH� JURXSH� YpJpWDO� DSSDUWHQDQW� � j� XQH� XQLWp
YDULpWDOH�YpJpWDOH�GX�SOXV�EDV�GHJUpV�FRQQXH��

�� ��REWHQWHXU����WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�REWLHQW�
GpFRXYUH�RX�FUppH�XQH�GHV�YDULpWpV�YpJpWDOHV�RX�VRQ�D\DQW�GURLW��

�� �� GURLW� GH�O
REWHQWHXU����OH�GURLW�GH�O
REWHQWHXU�VHXO�j��XWLOLVHU
OHV�GURLWV�SUpYXV�SDU�FHWWH�ORL�HW�UHODWLIV�DX[�REWHQWLRQV�YpJpWDOHV��

�� �� FHUWLILFDW� G
REWHQWLRQ� YpJpWDOH� �� OH� FHUWLILFDW� TXH�GpOLYUH
O
DXWRULWp�FRPSpWHQWH�DX�WLWXODLUH��GH�O
REWHQWLRQ��

�� �� DXWRULWp� FRPSpWHQWH���OHV�VHUYLFHV�FKDUJpV�GH�OD�SURWHFWLRQ
GHV� YpJpWDX[� HW� GHV�REWHQWLRQV�YpJpWDOHV�UHOHYDQW�GX�PLQLVWqUH�GH
O
DJULFXOWXUH��

7,75(�,,

'(6�6(0(1&(6�(7�3/$176
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$UW�� ��� �� /HV� VHPHQFHV� HW� SODQWV� GH� WRXWHV� OHV� HVSqFHV� HW
YDULpWpV� GH� SODQWHV� DJULFROHV� VRQW� FODVVpV� GDQV� OHV� FDWpJRULHV
VXLYDQWHV��

��VHPHQFHV�HW�SODQWV�GH�EDVH

��VHPHQFHV�HW�SODQWV�FHUWLILpV

��VHPHQFHV�HW�SODQWV���VWDQGDUGV

/HV� FRQGLWLRQV� GH� FODVVLILFDWLRQ� GHV� VHPHQFHV�HW�SODQWV�GDQV
OHV�FDWpJRULHV�VXVYLVpHV�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� �� ,O� HVW� FUpp� XQ� FDWDORJXH� RIILFLHO� VXU� OHTXHO�VHURQW
LQVFULWHV� OHV� YDULpWpV� YpJpWDOHV�� HOOHV� VRQW� GLVWLQFWHV�� VWDEOHV�
KRPRJqQHV�HW�j�YDOHXU�FXOWXUDOH�LPSRUWDQWH��

/
DXWRULWp�FRPSpWHQWH�GpWLHQW�OH�FDWDORJXH�RIILFLHO��

/
LQVFULSWLRQ� VXU� � FH�FDWDORJXH�V
HIIHFWXH�VXLWH�j�XQH�GHPDQGH
SUpVHQWpH� SDU� OH� FRQFHUQp� j� O
DXWRULWp�FRPSpWHQWH��DFFRPSDJQpH
G
XQH� GHVFULSWLRQ� GpWDLOOpH�GH�OD�YDULpWp�HW�G
XQ�pFKDQWLOORQ��GH�VHV
VHPHQFHV�RX�SODQWV��

/D� IRUPH� GX� FDWDORJXH� HW� OHV� SURFpGXUHV� G
LQVFULSWLRQ� VRQW
IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /H� FDWDORJXH� RIILFLHO� UHWUDFH� OHV� SULQFLSDOHV
VSpFLILFLWpV� PRUSKRORJLTXHV� HW� SK\VLRORJLTXHV� HW� OHV� DXWUHV
FDUDFWpULVWLTXHV� SHUPHWWDQW� GH� GLVWLQJXHU� HQWUH� OHV� GLIIpUHQWHV
YDULpWpV�GH�SODQWHV�LQVFULWHV��

7RXWHIRLV�� OHV� pOpPHQWV� GH� EDVH� GHV� SODQWHV� K\EULGHV�HW�GHV
YDULpWpV� � FRPSRVpHV� UHVWHQW� VHFUHWV� VL� OHXUV� REWHQWHXUV� � OH
GHPDQGHQW��

$UW�� ��� �� ,O� HVW�FUpp�XQH�FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV�
SODQWV�HW�REWHQWLRQV�YpJpWDOHV��

&HWWH�FRPPLVVLRQ�HVW�FKDUJpH�GHV�PLVVLRQV�VXLYDQWHV��

�� SURSRVHU�OHV�PHVXUHV�VXVFHSWLEOHV�GH�GpYHORSSHU�HW�G
RULHQWHU
OH�VHFWHXU�GHV�VHPHQFH��SODQWV�HW�REWHQWLRQV�YpJpWDOHV��

�� pPHWWUH� XQ� DYLV� DX� VXMHW� GHV� GHPDQGHV� G
LQVFULSWLRQ� GHV
YDULpWpV��HW�REWHQWLRQV�YpJpWDOHV�DX�FDWDORJXH�RIILFLHO��

��pPHWWUH�XQ�DYLV�DX�VXMHW�GHV�GHPDQGHV�G
RFWURL�GH�OD�SURSULpWp
GHV�REWHQWLRQV�YpJpWDOHV��

/D� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD
FRPPLVVLRQ�SUpFLWpH��VRQW�IL[pHV�SDU�GpFUHW��

&+$3,75(�,,

'(�/$�352'8&7,21�'(6�6(0(1&(6�(7�3/$176��

$UW�� �� �� 7RXWH� SHUVRQQH� SHXW� SURGXLUH� OHV� VHPHQFHV�HW��OHV

SODQWV� HW� OHV� PXOWLSOLHU� GLUHFWHPHQW� RX� DXSUqV� GHV� WLHUV

FRQIRUPpPHQW�j��XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�GpFUHW��


