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$UWLFOH�XQLTXH���(VW�DSSURXYpH�� OD�FRQYHQWLRQ�GH�JDUDQWLH�
DQQH[pH� j� OD� SUpVHQWH� ORL�� FRQFOXH� j�7XQLV� OH���� MXLOOHW������
HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�IRQGV�
DUDEH�SRXU�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�HW�UHODWLYH�
DX�SUrW�DFFRUGp�j�OD�VRFLpWp�WXQLVLHQQH�GH��
pOHFWULFLWp�HW�GX�JD]�
HQ�YHUWX�GH�OD�FRQYHQWLRQ�GH�FUpGLW�DQQH[pH�j�OD�SUpVHQWH�ORL�HW�
FRQFOXH�HQWUH�ODGLWH�VRFLpWp�HW�OH�IRQGV�G
XQ�PRQWDQW�GH�WUHQWH�
PLOOLRQV� ������������� GH� GLQDUV� NRZHwWLHQV� SRXU� OH�
ILQDQFHPHQW� GX� SURMHW� GH� GpYHORSSHPHQW� GX� UpVHDX� GH�
WUDQVSRUW�GH�O
pOHFWULFLWp��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����QRYHPEUH�������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�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH���� OHV�SDUDJUDSKHV���HW���GH� O
DUWLFOH����� OH�SUHPLHU�
SDUDJUDSKH�GH� O
DUWLFOH����HW� OHV�DUWLFOHV������������ELV������
�����������������������HW����GH�OD�ORL�Q��������GX����MXLOOHW�
������ UHODWLYH� j� OD� FRQFXUUHQFH� HW� DX[� SUL[�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLOOHW�������
OD�ORL�Q��������GX����DYULO������HW�OD�ORL�Q��������GX����PDL�
�����HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �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� HW� j� GRQQHU� GHV� DYLV� VXU� OHV�
GHPDQGHV�GH�FRQVXOWDWLRQ��

/H�PLQLVWUH�FKDUJp�GX�FRPPHUFH�SHXW�VRXPHWWUH�j�O
DYLV�
GX�FRQVHLO�OHV�SURMHWV�GH�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV��
HW� WRXWHV� OHV� TXHVWLRQV� DIIpUHQWHV� DX� GRPDLQH� GH� OD�
FRQFXUUHQFH��

/HV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� HW� V\QGLFDOHV�� OHV�
RUJDQLVDWLRQV� GH� FRQVRPPDWHXUV�� OpJDOHPHQW� pWDEOLV�� HW� OHV�
FKDPEUHV� G
DJULFXOWXUH� RX� GH� FRPPHUFH� HW� G
LQGXVWULH�
SHXYHQW� pJDOHPHQW� UHTXpULU� O
DYLV� GX� FRQVHLO� 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� j� O
DYLV� GX� FRQVHLO� GH� OD� FRQFXUUHQFH� WRXW� SURMHW�
GH�FRQFHQWUDWLRQ�RX�WRXWH�RSpUDWLRQ�GH�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���GH�OD�SUpVHQWH�ORL�HVW�SRUWp�GH�WURLV�j�VL[�
PRLV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$UWLFOH�����SDUDJUDSKHV���HW���QRXYHDX[����

��� XQ� 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��

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�UHODWLYHV�DX�GpWDFKHPHQW�

SUpYXHV�SDU�OD�ORL�RUJDQLTXH�SRUWDQW�VWDWXWV�SDUWLFXOLHUV�GHV�

PDJLVWUDWV�� OH� SUpVLGHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH� HVW�

QRPPp� SRXU� XQ� PDQGDW� GH� FLQT� DQV� UHQRXYHODEOH� XQH�

VHXOH�IRLV��

���GHX[�YLFH�SUpVLGHQWV���

�� XQ� FRQVHLOOHU� DX� WULEXQDO� DGPLQLVWUDWLI� D\DQW� XQH�
DQFLHQQHWp�GH�FLQT�DQV�DX�PRLQV�GDQV� OH�JUDGH�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�D\DQW�XQH�DQFLHQQHWp�GH�FLQT�DQV�DX�PRLQV�GDQV�OH�
JUDGH� 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��

$UWLFOH����SDUDJUDSKH�SUHPLHU��QRXYHDX�����/HV�UHTXrWHV�
VRQW� SRUWpHV� GHYDQW� OH� FRQVHLO� GH� OD� FRQFXUUHQFH� SDU� OH�
PLQLVWUH� FKDUJp� GX� FRPPHUFH�� OHV� HQWUHSULVHV�� OHV�
RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� RX� V\QGLFDOHV�� OHV�
RUJDQLVPHV�RX�JURXSHPHQWV�GH�FRQVRPPDWHXUV��OpJDOHPHQW�
pWDEOLV��RX�SDU�OHV�FKDPEUHV�G
DJULFXOWXUH��RX�GH�FRPPHUFH�
HW�G
LQGXVWULH��

$UWLFOH� ��� �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�HQ�DXGLHQFH�SXEOLTXH��

&KDTXH�PHPEUH�GX�FRQVHLO�GLVSRVH�G
XQH�VHXOH�YRL[��

$UWLFOH�����QRXYHDX���±�,O�HVW�FUpp�DX�VHLQ�GX�FRQVHLO�GH�
OD� FRQFXUUHQFH� XQH� RX� SOXVLHXUV� VHFWLRQV�� SUpVLGpH� SDU� OH�
SUpVLGHQW� GX� FRQVHLO� RX� O
XQ� GH� VHV� GHX[� YLFH�SUpVLGHQWV��
&KDTXH� VHFWLRQ� HVW� FRPSRVpH� G
XQ� SUpVLGHQW� HW� TXDWUH�
PHPEUHV�GRQW�DX�PRLQV�XQ�PDJLVWUDW��

&KDTXH�VHFWLRQ�UHQG�VHV�GpFLVLRQV�VXU�OHV�DIIDLUHV�TXL�OXL�
VRQW�WUDQVPLVHV�SDU�OH�SUpVLGHQW�GX�FRQVHLO�j�OD�PDMRULWp�GHV�
YRL[�HW�HQ�DXGLHQFH�SXEOLTXH��

(Q�FDV�G
HPSrFKHPHQW��OH�SUpVLGHQW�SHXW�rWUH�UHPSODFp�
SDU� OH�SUpVLGHQW�G
XQH�DXWUH�VHFWLRQ�HW�� OH�FDV�pFKpDQW��SDU�
XQ�PHPEUH�GH� VD� VHFWLRQ�SDU�GpVLJQDWLRQ�GX�SUpVLGHQW�GX�
FRQVHLO�� /HV� PHPEUHV� G
XQH� VHFWLRQ� SHXYHQW� rWUH��
pJDOHPHQW�� UHPSODFpV� SDU� GHV� PHPEUHV� G
XQH� DXWUH�
VHFWLRQ��
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$X� GpEXW� GH� FKDTXH� DQQpH� MXGLFLDLUH�� OH� SUpVLGHQW� GX�
FRQVHLO�IL[H�OD�FRPSRVLWLRQ�GH�FKDTXH�VHFWLRQ�HW�QRPPH�VHV�
PHPEUHV��

/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�GH�

SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH��

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��

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

/H� 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��

1pDQPRLQV�� GDQV� OH� FDV� GHV� GHPDQGHV� FRQVXOWDWLYHV�
XUJHQWHV� RX� FHOOHV� TXL� VRQW� WUDQVPLVHV� DX� FRQVHLO� SHQGDQW�
OHV� YDFDQFHV� MXGLFLDLUHV� HW� DSUqV� DYRLU� DYLVp� WRXV� OHV�
PHPEUHV� GDQV� XQ� GpODL� UDLVRQQDEOH�� O
DVVHPEOpH� SOpQLqUH�
SHXW�VWDWXHU�DYHF�DX�PRLQV�OD�PRLWLp�GH�VHV�PHPEUHV��HW�FH��
QRQREVWDQW� OD� FRQGLWLRQ� SUpYXH� SDU� OH� SDUDJUDSKH� VXV�
LQGLTXp�GX�SUpVHQW�DUWLFOH��

$UWLFOH� �O� �QRXYHDX��� �� /HV� GpFLVLRQV� GX� FRQVHLO� VRQW�

QRWLILpHV�DX[�LQWpUHVVpV�SDU�H[SORLW�G
KXLVVLHU�GH�MXVWLFH��

/HV� GpFLVLRQV� UHQGXHV� SDU� OH� FRQVHLO� GH� OD� FRQFXUUHQFH�

VRQW� VXVFHSWLEOHV� G
DSSHO� GHYDQW� OH� WULEXQDO� DGPLQLVWUDWLI�

FRQIRUPpPHQW�j�OD�ORL�Q��������GX��HU�MXLQ�������UHODWLYH�DX�

WULEXQDO�DGPLQLVWUDWLI��

/H� SUpVLGHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH� RX�� OH� FDV�
pFKpDQW�� O
XQ� GHV� YLFH�SUpVLGHQWV�� UHYrW� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�OD�FRQFXUUHQFH��QRQ�VXVFHSWLEOHV�GH�UHFRXUV��GH�OD�
IRUPXOH�H[pFXWRLUH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�
GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH��

$UWLFOH� ��� �QRXYHDX��� �� /H� GpWDLOODQW� RX� SUHVWDWDLUH� GH�
VHUYLFH�GRLW�SDU�YRLH�GH�PDUTXDJH��G
pWLTXHWDJH��G
DIILFKDJH�
RX� SDU� WRXW� DXWUH� SURFpGp� DSSURSULp�� LQIRUPHU� OH�
FRQVRPPDWHXU� VXU� OHV� SUL[� HW� OHV� FRQGLWLRQV� HW� PRGDOLWpV�
SDUWLFXOLqUHV�GH�YHQWH��

/H� SUL[� DIILFKp� HVW� OH� SUL[� DX� FRPSWDQW� WRXWHV� WD[HV�
FRPSULVHV��

/H� GpWDLOODQW� RX� SUHVWDWDLUH� GH� VHUYLFH� HVW� WHQX� GH�
GpOLYUHU� OD� IDFWXUH� j� WRXW� FRQVRPPDWHXU� TXL� HQ� IDLW� OD�
GHPDQGH��

'DQV� OHV�pWDEOLVVHPHQWV�GH�YHQWH�DX�GpWDLO�� OHV�SUL[�GHV�

PDUFKDQGLVHV� HW� GHQUpHV� GRLYHQW� rWUH� LQGLTXpV� GH� IDoRQ�

OLVLEOH� DYHF� OD� GpQRPLQDWLRQ� H[DFWH�� VXU� OH� SURGXLW� RX� OD�

PDUFKDQGLVH��VRLW�VXU�VRQ�HPEDOODJH�RX�VXU�VRQ�FRQWHQDQW��

&HSHQGDQW��GDQV�OHV�KDOOHV�HW�PDUFKpV�DLQVL�TXH�GDQV�OHV�

pWDODJHV�GHV�PDUFKDQGV�DPEXODQWV��R�� O
LQGLFDWLRQ�GHV�SUL[�

VXU� OD� PDUFKDQGLVH� SHXW� SUpVHQWHU� GHV� GLIILFXOWpV�� XQH�

DIILFKH� JpQpUDOH� FRQFHUQDQW� OHV� LQGLFDWLRQV� SUpYXHV� FL�

GHVVXV�GRLW�rWUH�VXIILVDPPHQW�DSSDUHQWH�DX�SXEOLF��

(Q�RXWUH�� OHV�SUL[�SUDWLTXpV�GDQV�OHV�K{WHOV�HW�SHQVLRQV��

UHVWDXUDQWV�� FDIpV� HW� pWDEOLVVHPHQWV� DVVLPLOpV�� GRLYHQW� rWUH�

DIILFKpV� j� OD� YXH� GX� SXEOLF�� (Q� VXV�� SRXU� OHV� K{WHOV� HW�

SHQVLRQV��OHV�SUL[�GRLYHQW�rWUH�DIILFKpV�GDQV�OHV�FKDPEUHV�HW�

DSSDUWHPHQWV��

/HV� PR\HQV� G
DIILFKDJH� GHV� SUL[� VRQW� IL[pV�� OH� FDV�
pFKpDQW�� SRXU� FKDTXH� VHFWHXU� G
DFWLYLWp� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GX�FRPPHUFH��

$UWLFOH� ��� �QRXYHDX��� �� (VW� LQWHUGLWH� DX� VWDGH� GH�
GLVWULEXWLRQ�� WRXWH�RSpUDWLRQ�GH� UHYHQWH�j�SHUWH�RX�RIIUH�GH�
UHYHQWH� GH� WRXW� SURGXLW� HQ� O
pWDW� j� XQ� SUL[� LQIpULHXU� j� VRQ�
SUL[�G
DFKDW�HIIHFWLI��

$X[� ILQV�GH�FHWWH� ORL� HVW�FRQVLGpUp�FRPPH�SUL[�HIIHFWLI�

G
DFKDW�� OH� SUL[�XQLWDLUH�PHQWLRQQp� VXU� OD� IDFWXUH�GpGXLW�GH�

WRXWHV� UHPLVHV� FRPPHUFLDOHV� ILJXUDQW� VXU� OD�PrPH� IDFWXUH�

PDMRUp� GHV� WD[HV� HW� GHV� GURLWV� DX[TXHOV� HVW� DVVXMHWWL� OH�

SURGXLW� ORUV� GH� OD� YHQWH� HW�� OH� FDV� pFKpDQW�� GHV� IUDLV� GH�

WUDQVSRUW��

(VW� LQWHUGLWH� pJDOHPHQW�� WRXWH� SXEOLFLWp� UHODWLYH� j� OD�
UHYHQWH�j�SHUWH�WHOOH�TXH�PHQWLRQQpH�DX�SDUDJUDSKH�SUHPLHU�
GX�SUpVHQW�DUWLFOH��

/H� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW� SUHQGUH�� SDU�
GpFLVLRQ�� GHV� PHVXUHV� FRQVHUYDWRLUHV� SRXU� VXVSHQGUH�
O
RSpUDWLRQ�SXEOLFLWDLUH�SRXU�XQH�GXUpH�G
XQ�PRLV��

6XU� GHPDQGH� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� RX� GX�
SURFXUHXU� GH� OD� 5pSXEOLTXH� OH� SUpVLGHQW� GH� WULEXQDO�
FRPSpWHQW�SHXW�RUGRQQHU�O
DUUrW�GH�OD�SXEOLFLWp��

/
LQWHUGLFWLRQ� PHQWLRQQpH� GDQV� OH� SUpVHQW� DUWLFOH� Q
HVW�
SDV�DSSOLFDEOH���

��� DX[� SURGXLWV� SpULVVDEOHV� H[SRVpV� j� XQH� DOWpUDWLRQ�
UDSLGH��

��� DX[� YHQWHV� YRORQWDLUHV� RX� IRUFpHV� PRWLYpHV� SDU� OD�
FHVVDWLRQ� RX� OH� FKDQJHPHQW� G
XQH� DFWLYLWp� FRPPHUFLDOH� RX�
HIIHFWXpH�HQ�H[pFXWLRQ�GH�VHQWHQFHV�MXGLFLDLUHV��

���DX[�SURGXLWV�GRQW�OH�UpDSSURYLVLRQQHPHQW�HQ�TXDQWLWp�
VLJQLILFDWLYH�V
HVW�HIIHFWXp�RX�SRXUUDLW�V
HIIHFWXHU�j�OD�EDLVVH��
OH� SUL[� HIIHFWLI� G
DFKDW� pWDQW� DORUV� UHPSODFp� SDU� OH� SUL[�
UpVXOWDQW�GH� OD�QRXYHOOH� IDFWXUH�G
DFKDW�RX�SDU� OD�YDOHXU�GH�
UpDSSURYLVLRQQHPHQW��

���OHV�VROGHV�UpJOHPHQWDLUHV�GH�ILQ�GH�VDLVRQ��

���OHV�URVVLJQROV��

$UWLFOH� ���� �QRXYHDX��� �� 7RXW� SURGXFWHXU�� JURVVLVWH��
LPSRUWDWHXU�RX�SUHVWDWDLUH�GH�VHUYLFHV�HVW�WHQX�G
pWDEOLU�HW�GH�
FRPPXQLTXHU�VRQ�EDUqPH�GH�SUL[�HW�VHV�FRQGLWLRQV�GH�YHQWH�
TXL� FRPSUHQQHQW� OHV� FRQGLWLRQV� GH� UqJOHPHQW� HW�� OH� FDV�
pFKpDQW�� OHV�UDEDLV�HW�ULVWRXUQHV�j�WRXW�SURIHVVLRQQHO�TXL�HQ�
IDLW�OD�GHPDQGH��

&HWWH� FRPPXQLFDWLRQ� V
HIIHFWXH� SDU� WRXW� PR\HQ�
FRQIRUPH�DX[�XVDJHV�GH�OD�SURIHVVLRQ��7RXWHIRLV��ORUVTXH�OD�
GHPDQGH�HVW� IDLWH�SDU�pFULW�� OD�FRPPXQLFDWLRQ�GRLW�VH�IDLUH�
GDQV�OD�PrPH�IRUPH��

$UWLFOH� ��� �QRXYHDX��� �� /H� PLQLVWUH� FRPSpWHQW� HVW�
KDELOLWp� j� SUHQGUH� WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� SRXU�
O
H[pFXWLRQ� GHV� GpFLVLRQV� GX� FRQVHLO� GH� OD� FRQFXUUHQFH�
UHQGXHV� j� O
HQFRQWUH� GHV� FRQWUHYHQDQWV� HW� UHODWLYHV��
QRWDPPHQW��DX[�LQMRQFWLRQV�TXL�OHXU�VRQW�DGUHVVpHV�SRXU�OD�
FHVVDWLRQ� GHV� SUDWLTXHV� DQWLFRQFXUUHQWLHOOHV�� SRXU� OD�
IHUPHWXUH�SURYLVRLUH� GHV� pWDEOLVVHPHQWV� LQFULPLQpV� HW� SRXU�
OH�SDLHPHQW�GHV�DPHQGHV�GXHV��
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$UWLFOH���� �QRXYHDX��� ��6RQW�SXQLV�G
XQH�DPHQGH�DOODQW�
GH����j�������GLQDUV���

�� OH�GpIDXW�GH�SXEOLFLWp�RX�GH�SXEOLFLWp� LQVXIILVDQWH�GHV�

SUL[�DLQVL�TXH� O
LQREVHUYDWLRQ�GHV�FRQGLWLRQV�GH�YHQWH�DYHF�

SULPH��WHOV�TXH�SUpYXV�UHVSHFWLYHPHQW�DX[�DUWLFOHV����HW����

GH�OD�SUpVHQWH�ORL��

�� OH� GpIDXW� GH� IDFWXUDWLRQ�� RX� GpIDXW� GH� GpOLYUDQFH� GH�
IDFWXUHV� RX� GpOLYUDQFH� GH� IDFWXUHV� LOOpJDOHV� RX� OD� QRQ�
SUpVHQWDWLRQ�GHV�IDFWXUHV�j�OD�SUHPLqUH�GHPDQGH�DLQVL�TXH�OH�
QRQ�pWDEOLVVHPHQW�RX� OD�QRQ�FRPPXQLFDWLRQ�GX�EDUqPH�GH�
SUL[� HW� GHV� FRQGLWLRQV� GH� YHQWH�� WHOV� TXH� SUpYXV�
UHVSHFWLYHPHQW�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

/H�UpFpSLVVp�WLHQW�OLHX�GH�IDFWXUH�MXVTX
D�OD�SUpVHQWDWLRQ�
GH�FHWWH�GHUQLqUH�GDQV�XQ�GpODL�GpWHUPLQp��V
LO�FRPSRUWH�OHV�
LQGLFDWLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UWLFOH���� �QRXYHDX��� ��6RQW�SXQLV�G
XQH�DPHQGH�DOODQW�
GH����j������GLQDUV��OH�UHIXV�GH�YHQWH��OD�YHQWH�OLpH�DLQVL�TXH�
OD� GpWHQWLRQ�� O
XWLOLVDWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GHV�
SURGXLWV�G
RULJLQH�LQFRQQXH��WHOV�TXH�SUpYXV�DX[�DUWLFOHV����
HW����GH�OD�SUpVHQWH�ORL��

6RQW� SXQLV�� pJDOHPHQW�� GH� OD� PrPH� DPHQGH�� OD� QRQ�
UpSHUFXVVLRQ� GHV� UpGXFWLRQV� GHV� SUL[� DX� SURILW� GX�
FRQVRPPDWHXU� WHOOHV� TXH� SUpYXHV� j� O
DUWLFOH� ��� �ELV�� GH� OD�
SUpVHQWH�ORL��

7RXWHIRLV�� O
DPHQGH� QH� GRLW� SDV� rWUH� LQIpULHXUH� DX[�

PRQWDQWV�GHV�UpGXFWLRQV�SHUoXHV��

$UWLFOH���� �QRXYHDX��� ��/D� UHYHQWH�j�SHUWH�� O
RIIUH�GH� OD�

UHYHQWH� j� SHUWH�� OD� SXEOLFLWp� GH� OD� UHYHQWH� j� SHUWH��

O
LPSRVLWLRQ�G
XQ�SUL[�PLQLPXP�GH�UHYHQWH�HW�OD�SUDWLTXH�GH�

FRQGLWLRQV� GH� YHQWH� GLVFULPLQDWRLUHV�� WHOOHV� TXH� SUpYXHV�

UHVSHFWLYHPHQW�SDU� OHV� DUWLFOHV���������HW����GH� OD�SUpVHQWH�

ORL��VRQW�SXQLHV�G
XQH�DPHQGH�DOODQW�GH�����j��������GLQDUV��

$UW����� ��6RQW�DMRXWpV�� OHV�SDUDJUDSKHV���HW���j��
DUWLFOH�

��� ELV� HW� XQ� SDUDJUDSKH� j� O
DUWLFOH� ���� XQ� SDUDJUDSKH� �� j�

O
DUWLFOH����GH�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�j�OD�

FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�

OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX����DYULO�

�����HW�OD�ORL�Q��������GX����PDL������FRPPH�VXLW���

$UWLFOH����ELV��SDUDJUDSKHV���HW������

,O� SHXW� pJDOHPHQW� HQ� VD� TXDOLWp� GH� UHSUpVHQWDQW� GX�

PLQLVWUH�FKDUJp�GX�FRPPHUFH��SUpVHQWHU�GHV�REVHUYDWLRQV�HW�

GHV� UpSRQVHV� VXU� FHV� SUDWLTXHV� HW� LQWHUYHQLU� GDQV� OHV�

GLIIpUHQGV�\�DIIpUHQWV�DXSUqV�GX�WULEXQDO�DGPLQLVWUDWLI��HW�FH��

QRQREVWDQW� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH�SUHPLHU�GH� OD� ORL�Q��

������GX���PDUV�������UHODWLYH�j�OD�UHSUpVHQWDWLRQ�GH�O
(WDW�

HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�HW�GHV�

HQWUHSULVHV�VRXV�WXWHOOH�GH�O
(WDW�DXSUqV�GHV�WULEXQDX[��

/HV�REVHUYDWLRQV�HW� OHV� UpSRQVHV�GHV�DXWUHV�SDUWLHV�VRQW�

DGUHVVpHV� DX� FRPPLVVDLUH� GX� JRXYHUQHPHQW� DX� VLqJH� GX�

PLQLVWqUH�FKDUJp�GX�FRPPHUFH��

$UWLFOH�����GHUQLHU�SDUDJUDSKH����

/H� FRQVHLO� SHXW�� DSUqV� DXGLWLRQ� GX� FRPPLVVDLUH� GX�

JRXYHUQHPHQW�� H[RQpUHU� GH� OD� VDQFWLRQ� RX� O
DOOpJHU� SRXU�

TXLFRQTXH� TXL� DSSRUWH� GHV� LQIRUPDWLRQV� SHUWLQHQWHV� QRQ�

DFFHVVLEOHV� j� O
DGPLQLVWUDWLRQ� HW� GH� QDWXUH� j� UpYpOHU� GHV�

DFFRUGV�RX�GHV�SUDWLTXHV� DQWLFRQFXUUHQWLHOOHV� DX[TXHOV� LO� D�

SULV�SDUW��

$UWLFOH�����SDUDJUDSKH������

��� &RQVXOWHU� HW� REWHQLU�� VDQV� RSSRVLWLRQ� GX� VHFUHW�

SURIHVVLRQQHO�� WRXV� OHV� GRFXPHQWV� HW� LQIRUPDWLRQV� DXSUqV�

GHV� DGPLQLVWUDWLRQV�� GHV� HQWUHSULVHV� SXEOLTXHV� HW� GHV�

FROOHFWLYLWpV� ORFDOHV�VXU�SUpVHQWDWLRQ�G
�XQH�GHPDQGH�pFULWH�

GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH�� HW� FH�� VRXV� UpVHUYH� GH�

VHFUHWV�HW�LQIRUPDWLRQV�SURWpJpV�SDU�GHV�ORLV�VSpFLDOHV��

$UW�������(VW�DMRXWp�j�OD�ORL�Q��������GX����MXLOOHW�������

UHODWLYH�j� OD� FRQFXUUHQFH�HW� DX[�SUL[�� WHOOH�TXH�PRGLILpH�HW�

FRPSOpWpH�SDU� OD� ORL� Q��������GX���� MXLOOHW������� OD� ORL�Q��

������GX����DYULO������HW� OD�ORL�Q��������GX����PDL�������

O
DUWLFOH����ELV�FRPPH�VXLW���

$UWLFOH����ELV����1RQREVWDQW�OHV�VDQFWLRQV�SUpYXHV�SDU�OD�

OpJLVODWLRQ�HQ�YLJXHXU��HVW�SXQL�G
XQH�DPHQGH�DOODQW�GH�����

j��������GLQDUV�OH�IDLW�SRXU�TXLFRQTXH�GH���

�� �� DXJPHQWHU� RX� EDLVVHU� DUWLILFLHOOHPHQW� RX� WHQWHU�

G
DXJPHQWHU�RX�EDLVVHU�OHV�SUL[�GHV�SURGXLWV�RX�VHUYLFHV�SDU�

TXHOTXH�PR\HQ�TXH�FH� VRLW�RX�SURFpGHU�j�GHV�VSpFXODWLRQV�

SRXU�LQIOXHQFHU�OH�QLYHDX�QRUPDO�GHV�SUL[��

����GpWHQLU�GHV�VWRFNV�HQ�YXH�GH�OHXU�FRPPHUFLDOLVDWLRQ�j�

WLWUH� VSpFXODWLI� VDQV� UHPSOLU� OHV� FRQGLWLRQV� G
H[HUFLFH� GX�

FRPPHUFH�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

����FRQFOXUH�GHV�WUDQVDFWLRQV�FRPPHUFLDOHV�HQ�XVDQW�GHV�

PR\HQV�IUDXGXOHX[�WHOV�TXH�O
pWDEOLVVHPHQW�GH�IDFWXUHV�QRQ�

FRQIRUPHV�RX�IDFWXUHV�GH�FRPSODLVDQFH��

�� �� GpWHQLU� GHV�SURGXLWV� QH� UHOHYDQW�SDV�GH� VRQ�DFWLYLWp�

SURIHVVLRQQHOOH�GpFODUpH��

/HV� SURGXLWV�� OHV� PDUFKDQGLVHV� HW� OHV� DUWLFOHV� REMHW� GH�

FHWWH� LQIUDFWLRQ� VRQW� VDLVLV� FRQIRUPpPHQW� DX[� SURFpGXUHV�

SUpYXHV�SDU�O
DUWLFOH����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����QRYHPEUH�������
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