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D�� OHV� pWXGLDQWV� GRQW� OD� VFRODULWp� GXUH� XQH� DQQpH� DLQVL�
TXH�OHV�pWXGLDQWV�GRQW�OD�ERXUVH�HVW�VHUYLH�VXU�GL[������PRLV��
XQ�WLWUH�GH�WUDQVSRUW�HQ�DOOHU�HW�UHWRXU�XQH�IRLV�SDU�DQ�

E��OHV�pWXGLDQWV�GRQW�OD�ERXUVH�HVW�VHUYLH�VXU�GRX]H������
PRLV�HW�QRWDPPHQW�OHV�pOqYHV�LQJpQLHXUV�HW�OHV�pWXGLDQWV�GX�
WURLVLqPH� F\FOH� �� XQ� WLWUH� GH� WUDQVSRUW� HQ� DOOHU� VLPSOH� DX�
GpEXW�GX�F\FOH�HW�XQ�UHWRXU�VLPSOH�j�O
REWHQWLRQ�GX�GLSO{PH����

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW���DUUrWp���VRQW���DEURJpHV��HW�QRWDPPHQW�OD�GpFLVLRQ�
Q����������GX����GpFHPEUH������VXVYLVpH��

$UW��������/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX��HU�
RFWREUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���IpYULHU�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ FKDUJHDQW�
0DGDPH� 1DGLD� &KULVWLQH� %HQ� +LED� pSRXVH� � *OHQ]D��
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH��GHV�IRQFWLRQV�
GH� GLUHFWHXU� GHV� H[DPHQV� HW� FRQFRXUV� XQLYHUVLWDLUHV� DX�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SURJUDPPH�������GH�O
DUWLFOH���SUHPLHU���GX���GpFUHW���VXVYLVp�
Q�� ������� GX���� MXLQ�������0DGDPH�1DGLD�&KULVWLQH�%HQ�
+LED� pSRXVH� *OHQ]D�� DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD� VDQWp�
SXEOLTXH��FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�H[DPHQV�HW�
FRQFRXUV�XQLYHUVLWDLUHV��HVW�DXWRULVpH�j�VLJQHU�SDU�GpOpJDWLRQ�
GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� WRXV� OHV� DFWHV�
HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV�
DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW�DUUrWp�SUHQG�HIIHW� j�FRPSWHU�GX����
QRYHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

0,1,67(5(�'(6�&20081,&$7,216�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�6DPLU�6LGKRP��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�DX�
EXUHDX�GH�O
HQFDGUHPHQW�GHV�LQYHVWLVVHXUV�HW�GHV�DJUpPHQWV�
DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

�
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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� HW� PRGDOLWpV� GH�
GpWHUPLQDWLRQ� GHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
GpIHQVH� FRQWUH� OHV� SUDWLTXHV� GpOR\DOHV� j� O
LPSRUWDWLRQ� HW�
QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� HW� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�
OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ��
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$UW�������/D�YDOHXU��QRUPDOH�WHOOH�TXH�GpILQLH�SDU�O
DUWLFOH�
��GH�OD�ORL�Q�������GX����IpYULHU�������UHODWLYH�j�OD�GpIHQVH�
FRQWUH�OHV�SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�HVW�pWDEOLH�VXU�
OD� EDVH� GX� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� ORUV� GH� OD� YHQWH� GX�
SURGXLW� VLPLODLUH� GHVWLQp� j� OD� FRQVRPPDWLRQ� GDQV� OH� SD\V�
H[SRUWDWHXU��

1RQREVWDQW�� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GX�
SUpVHQW� DUWLFOH�� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� SHXYHQW�
pWDEOLU� OD� YDOHXU� QRUPDOH� VXU� OD� EDVH� GX� SUL[� FRPSDUDEOH�
SD\p� RX� j� SD\HU� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV�
QRUPDOHV�� ORUV� GH� OD� YHQWH� GX� SURGXLW� GHVWLQp� j� OD�
FRQVRPPDWLRQ�GDQV� OH�SD\V�G
RULJLQH�� VL� OH�SURGXLW� WUDQVLWH�
VLPSOHPHQW� SDU� OHV� SD\V� G
H[SRUWDWLRQ� RX� VL�� SRXU� GH� WHO�
SURGXLW�� LO� Q
\� D� SDV� GH� SURGXFWLRQ� RX� SDV� GH� SUL[�
FRPSDUDEOH�GDQV�OH�SD\V�G
H[SRUWDWLRQ��

/HV� SUL[� SUDWLTXpV� HQWUH� GHV� SDUWLHV� SDUDLVVDQW� rWUH�
DVVRFLpHV� RX� DYRLU� FRQFOX� HQWUH� HOOHV� XQ� DUUDQJHPHQW� GH�
FRPSHQVDWLRQ� QH� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV� SUL[�
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SUDWLTXpV� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� HW�
rWUH�XWLOLVpV�SRXU�pWDEOLU�OD�YDOHXU�QRUPDOH�TXH�V
LO�HVW��pWDEOL�
TXH�FHV�SUL[�QH�VRQW�SDV�DIIHFWpV�SDU�FHWWH�UHODWLRQ��

$UW�������/RUVTX�DXFXQH�YHQWH�GX�SURGXLW�VLPLODLUH�Q
D�HX�
OLHX� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� VXU� OH�
PDUFKp� LQWpULHXU� GX� SD\V� H[SRUWDWHXU� RX� ORUVTXH� GH� WHOOHV�
YHQWHV� QH� VRQW� SDV� VXIILVDQWHV� RX� QH� SHUPHWWHQW� SDV� XQH�
FRPSDUDLVRQ� YDODEOH� GX� IDLW� GH� OD� VLWXDWLRQ� SDUWLFXOLqUH� GX�
PDUFKp� RX� GX� IDLEOH� YROXPH� GHV� YHQWHV� VXU� OH� PDUFKp�
LQWpULHXU�GX�SD\V�H[SRUWDWHXU�� OD�YDOHXU�QRUPDOH�GX�SURGXLW�
VLPLODLUH�HVW�pWDEOLH�VXU�OD�EDVH���

D��6RLW�G
XQ�SUL[�FRPSDUDEOH�GX�SURGXLW�VLPLODLUH�ORUVTXH�
FHOXL�FL�HVW�H[SRUWp�j�GHVWLQDWLRQ�G
XQ�SD\V�WLHUV�DSSURSULp��j�
FRQGLWLRQ�TXH�FH�SUL[�VRLW�UHSUpVHQWDWLI��

E�� 6RLW� GX� FR�W� GH� SURGXFWLRQ� GDQV� OH� SD\V� G
RULJLQH�
PDMRUp� G
XQ� PRQWDQW� UDLVRQQDEOH� SRXU� FRXYULU� OHV� IUDLV�
G
DGPLQLVWUDWLRQ��HW�GH�FRPPHUFLDOLVDWLRQ�DLQVL�TXH�OHV�IUDLV�
GH�FDUDFWqUH�JpQpUDO�HW�OD�PDUJH�EpQpILFLDLUH��

/HV� YHQWHV� GX� SURGXLW� VLPLODLUH� GHVWLQp� j� OD�
FRQVRPPDWLRQ�VXU�OH�PDUFKp�LQWpULHXU�GX�SD\V�H[SRUWDWHXU��
RX� OHV� YHQWHV� j� XQ� SD\V� WLHUV� DSSURSULp�� VRQW� FRQVLGpUpHV�
FRPPH� TXDQWLWpV� VXIILVDQWHV� SRXU� GpWHUPLQHU� OD� YDOHXU�
QRUPDOH�VL�OH�YROXPH�GH�FHV�YHQWHV�UHSUpVHQWH�����RX�SOXV�
GX� YROXPH� GHV� YHQWHV� GX� SURGXLW� REMHW� GH� O
HQTXrWH��
7RXWHIRLV��OHV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�SHXYHQW�XWLOLVHU�
XQ�YROXPH�GH�YHQWH�LQIpULHXU��ORUVTX
LOV�VRQW�FRQYDLQFXV�VXU�
OD�EDVH�GHV�pOpPHQWV�GH�SUHXYH�FRPPXQLTXpV�SDU�OHV�SDUWLHV�
LQWpUHVVpHV�RX�GRQW� LOV�GLVSRVHQW�G
XQH�DXWUH�IDoRQ��TXH� OHV�
YHQWHV� FRQVWLWXDQW� FHWWH� SURSRUWLRQ� SOXV� IDLEOH� RQW�
QpDQPRLQV� XQH� LPSRUWDQFH� VXIILVDQWH� SRXU� HIIHFWXHU� XQH�
FRPSDUDLVRQ�YDODEOH��

$UW�� ��� ��/HV� YHQWHV�GX�SURGXLW� VLPLODLUH� VXU� OH�PDUFKp�
LQWpULHXU� GX� SD\V� H[SRUWDWHXU� RX� OHV� YHQWHV� j� GHVWLQDWLRQ�
G
XQ�SD\V�WLHUV�j�GHV�SUL[�LQIpULHXUV�DX[�FR�WV�GH�SURGXFWLRQ�
XQLWDLUHV� �IL[HV� HW� YDULDEOHV�� PDMRUpV� GHV� IUDLV� GH�
FRPPHUFLDOLVDWLRQ�� G
DGPLQLVWUDWLRQ� HW� GHV� IUDLV� JpQpUDX[��
QH�SHXYHQW�rWUH��FRQVLGpUpHV�FRPPH�Q
D\DQW�SDV�HX�OLHX�DX�
FRXUV�G
RSpUDWLRQV�FRPPHUFLDOHV�QRUPDOHV�HQ�UDLVRQ�GH�OHXU�
SUL[� HW� QH� SHXYHQW� rWUH� pFDUWpHV� GH� OD� GpWHUPLQDWLRQ� GH� OD�
YDOHXU�QRUPDOH�TXH�V
LO�HVW�GpWHUPLQp�TXH�WHOOHV�YHQWHV�VRQW�
HIIHFWXpHV���

D�� 6XU� XQH� ORQJXH� SpULRGH� HW� RQ� HQWHQG� SDU� ORQJXH�
SpULRGH�VL[�PRLV�DX�PLQLPXP��

E�� (Q� TXDQWLWp� VXEVWDQWLHOOH� F
HVW�j�GLUH� ORUVTXH� OHV�
VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� pWDEOLVVHQW� TXH� OH� SUL[� GH�
YHQWH� PR\HQ� SRQGpUp� GHV� WUDQVDFWLRQV� SULVHV� HQ�
FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�QRUPDOH�HVW�
LQIpULHXU�DX[�FR�WV�PR\HQV�SRQGpUpV��RX�TXH�OH�YROXPH�GHV�
YHQWHV� j� GHV� SUL[� LQIpULHXUV� DX[� FR�WV� UHSUpVHQWH� ��� SRXU�
FHQW�RX�SOXV�GX�YROXPH�YHQGX�GDQV� OHV� WUDQVDFWLRQV�SULVHV�
HQ� FRQVLGpUDWLRQ� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU�
QRUPDOH��

F��$�GHV�SUL[�TXL�QH�SHUPHWWHQW�SDV�GH�FRXYULU� WRXV� OHV�
IUDLV�GDQV�XQ�GpODL�UDLVRQQDEOH��

/RUVTXH� OHV� SUL[�� TXL� VRQW� LQIpULHXUV� DX[� FR�WV� DX�
PRPHQW� GH� OD� YHQWH� VRQW� VXSpULHXUV� DX[� FR�WV� PR\HQV�
SRQGpUpV�SHQGDQW�OD�SpULRGH�G
HQTXrWH��LO�HVW�FRQVLGpUp�TXH�
FHV� SUL[� SHUPHWWHQW� GH� FRXYULU� OHV� IUDLV� GDQV� XQ� GpODL�
UDLVRQQDEOH��

$UW�� ��� ��/HV� IUDLV� � YLVpV� DX[� DUWLFOHV��� HW� ��GX�SUpVHQW�
GpFUHW� VRQW� QRUPDOHPHQW� FDOFXOpV� VXU� OD� EDVH� GHV� UHJLVWUHV�
FRPSWDEOHV�GH�O
H[SRUWDWHXU�RX�GX�SURGXFWHXU�IDLVDQW�O
REMHW�
GH� O
HQTXrWH�� j� FRQGLWLRQ� TXH� FHV� UHJLVWUHV� VRLHQW� WHQXV�
FRQIRUPpPHQW� DX[� SULQFLSHV� FRPSWDEOHV� JpQpUDOHPHQW�
DFFHSWpV� GX� SD\V� H[SRUWDWHXU� HW� WLHQQHQW� FRPSWH�
UDLVRQQDEOHPHQW�GHV�IUDLV� OLpV�j� OD�SURGXFWLRQ�HW�j� OD�YHQWH�
GX�SURGXLW�VLPLODLUH��

$UW�� ��� �� /HV� PRQWDQWV� FRUUHVSRQGDQWV� DX[� IUDLV� GH�
FRPPHUFLDOLVDWLRQ�� G
DGPLQLVWUDWLRQ� HW� DX[� IUDLV� JpQpUDX[��
DLQVL�TX
DX[�EpQpILFHV�� VRQW�IRQGpV�VXU�GHV�GRQQpHV�UpHOOHV�
FRQFHUQDQW�OD�SURGXFWLRQ�HW�OHV�YHQWHV��DX�FRXUV�G
RSpUDWLRQV�
FRPPHUFLDOHV�QRUPDOHV��GX�SURGXLW�VLPLODLUH�HIIHFWXpHV�SDU�
O
H[SRUWDWHXU�RX�OH�SURGXFWHXU�IDLVDQW�O
REMHW�GH�O
HQTXrWH��

/RUVTXH�FHV�PRQWDQWV�QH�SHXYHQW�rWUH�DLQVL�GpWHUPLQpV��
LOV�SHXYHQW�O
rWUH�VXU�OD�EDVH���

D��'HV�PRQWDQWV�UpHOV�TXH�O
H[SRUWDWHXU�RX�OH�SURGXFWHXU�
HQ� TXHVWLRQ� D� HQJDJpV� RX� REWHQXV� HQ� FH� TXL� FRQFHUQH� OD�
SURGXFWLRQ� HW� OHV� YHQWHV�� DX� FRXUV� G
RSpUDWLRQV�
FRPPHUFLDOHV� QRUPDOHV� GH� OD�PrPH� FDWpJRULH� JpQpUDOH� GH�
SURGXLWV�VXU�OH�PDUFKp�LQWpULHXU�GX�SD\V�G
RULJLQH��

E��'H� OD�PR\HQQH�SRQGpUpH�GHV�PRQWDQWV� UpHOV�TXH� OHV�
DXWUHV� H[SRUWDWHXUV� RX� SURGXFWHXUV� IDLVDQW� O
REMHW� GH�
O
HQTXrWH� RQW� HQJDJpV� RX� REWHQXV� HQ� FH� TXL� FRQFHUQH� OD�
SURGXFWLRQ�HW� OHV�YHQWHV�GX�SURGXLW�VLPLODLUH�VXU� OH�PDUFKp�
LQWpULHXU�GX�SD\V�G
RULJLQH��

F��'H�WRXWH�DXWUH�PpWKRGH�UDLVRQQDEOH��j�FRQGLWLRQ�TXH�
OH� PRQWDQW� FRUUHVSRQGDQW� DX[� EpQpILFHV� DLQVL� pWDEOL�
Q
H[FqGH� SDU� � OH� EpQpILFH� QRUPDOHPHQW� UpDOLVp� SDU� G
DXWUHV�
H[SRUWDWHXUV�RX�SURGXFWHXUV�ORUV�GH�YHQWHV�GH�SURGXLWV�GH�OD�
PrPH� FDWpJRULH� JpQpUDOH� VXU� OH� PDUFKp� LQWpULHXU� GX� SD\V�
G
RULJLQH�GX�SURGXLW�VLPLODLUH��

$UW�� ��� ��'DQV� OH� FDV� R�� OH� SD\V�TXL� H[SRUWH� OH�SURGXLW�
YLVp� SDU� O
HQTXrWH� HVW� XQ� SD\V� j� pFRQRPLH� DXWUH� TXH� GH�
PDUFKp� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� SHXYHQW�� GDQV� OD�
PHVXUH� R�� LOV� FRQVLGqUHQW� TXH� OHV� PpWKRGHV� GH�
GpWHUPLQDWLRQ�GH�OD�YDOHXU�QRUPDOH�pQRQFpHV�GDQV�OH�SUpVHQW�
GpFUHW� QH� VRQW� SDV� DSSURSULpHV�� GpWHUPLQHU� OD� YDOHXU�
QRUPDOH�VXU�OD�EDVH���

D�� 'X� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU�� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� ORUV� GH� OD� YHQWH� G
XQ�
SURGXLW�VLPLODLUH�GHVWLQp�j�OD�FRQVRPPDWLRQ�GDQV�XQ�SD\V�j�
pFRQRPLH�GH�PDUFKp��

E�� 'X� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU�� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� SRXU� O
H[SRUWDWLRQ� GX�
SURGXLW� VLPLODLUH� HQ� SURYHQDQFH� G
XQ� SD\V� DSSURSULp� j�
pFRQRPLH� GH� PDUFKp� HW� j� GHVWLQDWLRQ� G
DXWUHV� SD\V� \�
FRPSULV�OD�7XQLVLH��

F��'X�SUL[� SD\p� RX� j� SD\HU� HQ�7XQLVLH� SRXU� OH�SURGXLW�
QDWLRQDO�VLPLODLUH��G�PHQW�DMXVWp�VL�QpFHVVDLUH�SRXU� LQFOXUH�
XQH�PDUJH�EpQpILFLDLUH�FRUUHVSRQGDQW�j�OD�PDUJH�j�ODTXHOOH�
LO� HVW� SRVVLEOH� GH� V
DWWHQGUH� GDQV� OHV� FLUFRQVWDQFHV�
pFRQRPLTXHV�H[LVWDQWV�SRXU�OH�VHFWHXU�FRQVLGpUp��

2X�

G��6XU�WRXWH�DXWUH�EDVH�UDLVRQQDEOH��

&+$3,75(�,,�

'(�/$�'(7(50,1$7,21�'8�35,;�

�$�/
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$UW������/RUVTX
LO�Q
\�D�SDV�GH�SUL[�j�O
H[SRUWDWLRQ��WHO�TXH�
GpILQL� SDU� O
DUWLFOH� �� GH� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������
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UHODWLYH� j� OD� GpIHQVH� FRQWUH� OHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ�RX�ORUVTX
LO�DSSDUDvW�TXH�O
RQ�QH�SHXW�VH�IRQGHU�
VXU� OH� � � SUL[� j� O
H[SRUWDWLRQ� HQ� UDLVRQ� GH� O
H[LVWHQFH� G
XQH�
DVVRFLDWLRQ� RX� G
XQ� DUUDQJHPHQW� GH� FRPSHQVDWLRQ� HQWUH�
O
H[SRUWDWHXU�HW�O
LPSRUWDWHXU�RX�XQH�WLHUFH�SHUVRQQH��OH�SUL[�
j�O
H[SRUWDWLRQ�SHXW�rWUH�FRQVWUXLW���

D��6XU�OD�EDVH�GX�SUL[�DXTXHO�OHV�SURGXLWV�LPSRUWpV�VRQW�
UHYHQGXV�SRXU�OD�SUHPLqUH�IRLV�j�XQ�DFKHWHXU�LQGpSHQGDQW�

2X�

E�� 6L� OHV� SURGXLWV� QH� VRQW� SDV� UHYHQGXV� j� XQ� DFKHWHXU�
LQGpSHQGDQW�RX�QH� VRQW�SDV� UHYHQGXV�GDQV� O
pWDW�R�� LOV�RQW�
pWp�LPSRUWpV�VXU�WRXWH�EDVH�UDLVRQQDEOH��

$UW�� ��� �� 6L� GDQV� OH� FDV� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� GpWHUPLQHQW� OD�
YDOHXU� QRUPDOH� VXU� OD� EDVH� GX� SD\V� G
RULJLQH� OH� SUL[� j�
O
H[SRUWDWLRQ�HVW�OH�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU�SRXU�
OH�SURGXLW�YLVp�SDU�O
HQTXrWH�ORUVTX
LO�HVW�YHQGX�GDQV�OH�SD\V�
G
RULJLQH�SRXU�rWUH�H[SRUWp��

&+$3,75(�,,,�
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$UW��������/HV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�SURFqGHQW�j�
XQH�FRPSDUDLVRQ�pTXLWDEOH�HQWUH�OH�SUL[�j�O
H[SRUWDWLRQ�HW�OD�
YDOHXU� � QRUPDOH�� FHWWH� FRPSDUDLVRQ� HVW� IDLWH�� DX� PrPH�
QLYHDX� FRPPHUFLDO�� TXL� HVW� QRUPDOHPHQW� OH� VWDGH� VRUWLH�
XVLQH��SRXU�GHV�YHQWHV�HIIHFWXpHV�j�GHV�GDWHV�DXVVL�YRLVLQHV�
TXH�SRVVLEOH�HW�HQ�WHQDQW�G�PHQW�FRPSWH�GHV�GLIIpUHQFHV�TXL�
DIIHFWHQW� OD� FRPSDUDELOLWp� GHV� SUL[�� \� FRPSULV� OHV�
GLIIpUHQFHV� GDQV� OHV� FRQGLWLRQV� GH� YHQWH�� GDQV� OD� WD[DWLRQ��
GDQV� OHV� QLYHDX[� FRPPHUFLDX[�� GDQV� OHV� TXDQWLWpV� HW� OHV�
FDUDFWpULVWLTXHV� SK\VLTXHV� HW� WRXWHV� OHV� DXWUHV� GLIIpUHQFHV�
GRQW� LO� HVW� GpPRQWUp� SDU� OHV� SDUWLHV� LQWpUHVVpHV� TX
HOOHV�
DIIHFWHQW�OD�FRPSDUDELOLWp�GHV�SUL[��

$UW�� ���� �� 'DQV� OH� FDV� R�� OH� SUL[� j� O
H[SRUWDWLRQ� HVW�
FRQVWUXLW� VXU� OD� EDVH� GX�SUL[� DXTXHO� OH�SURGXLW� LPSRUWp� HVW�
UHYHQGX�SRXU�OD�SUHPLqUH�IRLV�j�XQ�DFKHWHXU�LQGpSHQGDQW��LO�
SHXW� rWUH� WHQX� FRPSWH� pJDOHPHQW� GHV� IUDLV�� GURLWV� HW� WD[HV�
FRPSULV� LQWHUYHQXV� HQWUH� O
LPSRUWDWLRQ� HW� OD� UHYHQWH�� DLQVL�
TX
XQ�PRQWDQW�UDLVRQQDEOH�DX�WLWUH�GHV�EpQpILFHV��

$UW��������/RUVTXH�OD�FRPSDUDLVRQ�GHV�SUL[�QpFHVVLWH�XQH�
FRQYHUVLRQ� GH� PRQQDLHV�� FHWWH� FRQYHUVLRQ� GRLW� rWUH�
HIIHFWXpH�HQ�XWLOLVDQW�OH�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�OD�GDWH�
GH�OD�YHQWH��

/D�GDWH�GH�OD�YHQWH�HVW�QRUPDOHPHQW�OD�GDWH�GX�FRQWUDW��
GH�OD�FRPPDQGH��GH�OD�FRQILUPDWLRQ�GH�OD�FRPPDQGH�RX�GH�
OD� IDFWXUH�� VHORQ� OH� GRFXPHQW� TXL� pWDEOLW� OHV� FRQGLWLRQV�
PDWpULHOOHV�GH�OD�YHQWH��

$UW��������/
H[LVWHQFH�GH�PDUJH�GH�GXPSLQJ�DX�FRXUV�GH�
OD� SpULRGH� G
HQTXrWH� HVW� QRUPDOHPHQW� pWDEOLH� VXU� OD� EDVH�
G
XQH� FRPSDUDLVRQ� GHV� YDOHXUV� QRUPDOHV� HW� GHV� SUL[�
LQGLYLGXHOV� G
H[SRUWDWLRQ� YHUV� OD� 7XQLVLH� WUDQVDFWLRQ� SDU�
WUDQVDFWLRQ��RX� VXU� OD�EDVH�G
XQH�FRPSDUDLVRQ�G
XQH�YDOHXU�
QRUPDOH�PR\HQQH�SRQGpUpH�DYHF�OD�PR\HQQH�SRQGpUpH�GHV�
SUL[�GH�WRXWHV�OHV�H[SRUWDWLRQV�VXU�OD�7XQLVLH�SRXU�OH�SURGXLW�
FRQVLGpUp��

$UW��������/HV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�GpWHUPLQHQW�
XQH� PDUJH� GH� GXPSLQJ� LQGLYLGXHOOH� SRXU� FKDTXH�
H[SRUWDWHXU�RX�SURGXFWHXU�GX�SURGXLW�YLVp�SDU�O
HQTXrWH��

/RUVTXH� OHV�PDUJHV� GH� GXPSLQJ� YDULHQW�� XQH�PDUJH�GH�
GXPSLQJ�PR\HQQH�SRQGpUpH�SHXW�rWUH�pWDEOLH��

1RQREVWDQW�� OH� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH��
GDQV� OH� FDV� R�� OH� QRPEUH� G
H[SRUWDWHXUV�� GH� SURGXFWHXUV��
G
LPSRUWDWHXUV� RX� GH� W\SHV� GH� SURGXLWV� YLVpV� VL� LPSRUWDQW�
TXH� OD�GpWHUPLQDWLRQ�G
XQH�PDUJH�GH�GXPSLQJ�LQGLYLGXHOOH�
HVW� GLIILFLOH�� O
H[DPHQ� SHXW� rWUH� OLPLWp� j� XQ� QRPEUH�
UDLVRQQDEOH� GH� SDUWLHV� LQWpUHVVpHV� RX� GH� SURGXLWV� YLVpV� SDU�
O
HQTXrWH��HQ�XWLOLVDQW�GHV�pFKDQWLOORQV�TXL�VRLHQW�YDODEOHV�GX�
SRLQW� GH� YXH� VWDWLVWLTXH� G
DSUqV� OHV� UHQVHLJQHPHQWV� GRQW�
GLVSRVHQW� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� DX�PRPHQW� GX�
FKRL[�� RX� DX� SOXV� JUDQG� SRXUFHQWDJH� GX� YROXPH� GHV�
H[SRUWDWLRQV�HQ�SURYHQDQFH�GX�SD\V�HQ�TXHVWLRQ�VXU� OHTXHO�
O
HQTXrWH�SHXW�UDLVRQQDEOHPHQW�SRUWHU��

/H�FKRL[�GHV�H[SRUWDWHXUV��SURGXFWHXUV��LPSRUWDWHXUV�RX�
W\SHV� GH� SURGXLWV� DX� WLWUH� GX� SUpVHQW� DUWLFOH� HVW� IDLW� DSUqV�
FRQVXOWDWLRQ� GHV� H[SRUWDWHXUV�� SURGXFWHXUV�RX� LPSRUWDWHXUV�
FRQFHUQpV��

$UW�� ���� �� /D� PDUJH� GH� GXPSLQJ� HVW� FRQVLGpUpH� GH�
PLQLPLV�VL��H[SULPpH�HQ�SRXUFHQWDJH�GX�SUL[�j�O
H[SRUWDWLRQ��
HOOH�HVW�LQIpULHXUH�j������

&+$3,75(�,9�
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$UW��������/H�PRQWDQW�GH�OD�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�HQ�WHUPHV�G
DYDQWDJHV�FRQIpUpV�DX�
EpQpILFLDLUHV�� WHOV� TXH� FRQVWDWpV� HW� GpWHUPLQpV� SRXU� OD�
SpULRGH�G
HQTXrWH��

&HWWH� SpULRGH� FRUUHVSRQG� QRUPDOHPHQW� DX� GHUQLHU�
H[HUFLFH� FRPSWDEOH� GX� EpQpILFLDLUH�� PDLV� SHXW� rWUH� WRXWH�
DXWUH� SpULRGH� G
XQH� GXUpH� PLQLPDOH� GH� VL[� PRLV�� TXL� HVW�
DQWpULHXUH� j� O
RXYHUWXUH� GH� O
HQTXrWH� HW� SRXU� ODTXHOOH� GHV�
GRQQpHV�ILDEOHV��ILQDQFLqUHV�HW�DXWUHV�VRQW�GLVSRQLEOHV��

$UW��������/H�PRQWDQW�GH�OD�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�FL�
DSUqV���

D�� /H� PRQWDQW� GH� OD� VXEYHQWLRQ� SDVVLEOH� GH� GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�SDU�XQLWp�GH�SURGXLW�VXEYHQWLRQQp�
H[SRUWp�YHUV�OD�7XQLVLH��

E�� 6XU� GHPDQGH� GH� OD� SDUWLH� LQWpUHVVpH� HW� PR\HQQDQW�
MXVWLILFDWLRQV��SHXYHQW�rWUH�GpGXLWV�GH�OD�VXEYHQWLRQ�WRWDOH���

�� �� WRXV� OHV� IUDLV� GH� GRVVLHUV� HW� DXWUHV� FR�WV�
QpFHVVDLUHPHQW�HQFRXUXV�SRXU�DYRLU�GURLW�j�OD�VXEYHQWLRQ�RX�
SRXU�HQ�EpQpILFLHU�

��� OHV� WD[HV�j� O
H[SRUWDWLRQ�� OHV�GURLWV�RX�DXWUHV�FKDUJHV�

SUpOHYpV�j� O
H[SRUWDWLRQ�GX�SURGXLW�YHUV� OD�7XQLVLH�GHVWLQpV�

VSpFLDOHPHQW�j�OD�FRPSHQVDWLRQ�GH�OD�VXEYHQWLRQ��

$UW��������/D�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�FRPSHQVDWHXU�
SURYLVRLUH� HVW� FRQVLGpUpH� GH� PLQLPLV� ORUVTX
HOOH� HVW�
LQIpULHXUH�j�����DG�YDORUHP��

&+$3,75(�9�

'(�/$�'(7(50,1$7,21�'(�/
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$UW������ ��/D�GpWHUPLQDWLRQ�GH� O
H[LVWHQFH�GX�GRPPDJH�
GRLW� FRPSRUWHU� XQ� H[DPHQ� REMHFWLI� GX� YROXPH� GHV�
LPSRUWDWLRQV� IDLVDQW� O
REMHW� GH� GXPSLQJ� RX� GH� VXEYHQWLRQV�
HW� GH� O
HIIHW� GH� FHV� LPSRUWDWLRQV� VXU� OHV� SUL[� GHV� SURGXLWV�
VLPLODLUHV�VXU�OH�PDUFKp�LQWpULHXU�DLQVL�TXH�GH�O
LQFLGHQFH�GH�
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FHV� LPSRUWDWLRQV� VXU� OHV�SURGXFWHXUV�QDWLRQDX[�GH�SURGXLWV�
VLPLODLUHV��

$UW�� ���� �� /
H[DPHQ� GH� O
LQFLGHQFH� GHV� LPSRUWDWLRQV�
IDLVDQW�O
REMHW�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ�VXU�OD�EUDQFKH�
GH� SURGXFWLRQ� QDWLRQDOH� FRQFHUQpH�� FRPSRUWH� XQH�
pYDOXDWLRQ� GH� WRXV� OHV� pOpPHQWV� HW� LQGLFHV� pFRQRPLTXHV�
SHUWLQHQWV�TXL�LQIOXHQW�VXU�OD�VLWXDWLRQ�GH�FHWWH�EUDQFKH��WHOV�
TXH� OD� GLPLQXWLRQ� HIIHFWLYH� RX� SRWHQWLHOOH� GHV� YHQWHV�� GHV�
EpQpILFHV�� GH� OD� SURGXFWLRQ�� GH� OD� SDUW� GH� PDUFKpV�� GH� OD�
SURGXFWLYLWp�� GX� UHQGHPHQW� � GHV� LQYHVWLVVHPHQWV� HW� GH�
O
XWLOLVDWLRQ� GHV� FDSDFLWpV� GH� SURGXFWLRQ�� OHV� pOpPHQWV� TXL�
LQIOXHQW�VXU�OHV�SUL[�LQWpULHXUV��O
LPSRUWDQFH�GH�OD�PDUJH�GH�
GXPSLQJ�RX�OH�PRQWDQW�GH�OD�VXEYHQWLRQ�DLQVL�TXH�OHV�HIIHWV�
QpJDWLIV�HIIHFWLIV�RX�SRWHQWLHOV�VXU�OH�IOX[�GHV�OLTXLGLWpV��OHV�
VWRFNV��O
HPSORL��OHV�VDODLUHV�HW�OD�FURLVVDQFH��

$UW������ ��3RXU�GpWHUPLQHU�V
LO�\�D�PHQDFH�GH�SUpMXGLFH�
LPSRUWDQW�� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� GRLYHQW�
H[DPLQHU�HQWUH�DXWUHV�OHV�pOpPHQWV�VXLYDQWV���

�� 1DWXUH� GH� OD� VXEYHQWLRQ� HQ� TXHVWLRQ� HW� O
HIIHW� TX
HOOH�
DXUDLW�SUREDEOHPHQW�VXU�OH�FRPPHUFH��

�� 7DX[� G
DFFURLVVHPHQW� GHV� LPSRUWDWLRQV� IDLVDQW� O
REMHW�
GH� GXPSLQJ� RX� GH� VXEYHQWLRQ� VXU� OH�PDUFKp� LQWpULHXU� TXL�
GpQRWH� OD� SUREDELOLWp� G
XQH� DXJPHQWDWLRQ� VXEVWDQWLHOOH� GHV�
LPSRUWDWLRQV��

�� ,PSRUWDWLRQ�j�GHV�SUL[�TXL�RQW�SRXU�HIIHW�GH�GpSULPHU�
OHV� SUL[� LQWpULHXUV� GH� IDoRQ� LPSRUWDQWH� RX� G
HPSrFKHU� GH�
IDoRQ��LPSRUWDQWH�OD�KDXVVH�GH�FHV�SUL[��

��6WRFN�GHV�SURGXLWV�IDLVDQW�O
REMHW�GH�O
HQTXrWH��

8Q�VHXO�GH�FHV�IDFWHXUV�QH�FRQVWLWXH�SDV�QpFHVVDLUHPHQW�
HQ� VRL�XQH�EDVH�GH� MXJHPHQW�GpWHUPLQDQWH��PDLV� OD� WRWDOLWp�
GHV�IDFWHXUV�FRQVLGpUpV�GRLW�DPHQHU�j�FRQFOXUH�TXH�G
DXWUHV�
H[SRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ� VRQW� LPPLQHQWHV� � HW� TX
XQ�GRPPDJH� LPSRUWDQW�
VH� SURGXLUDLW� j� PRLQV� TXH� GHV� PHVXUHV� GH� SURWHFWLRQ� QH�
VRLHQW�SULVHV��

$UW��������/H�YROXPH�GHV�LPSRUWDWLRQV�IDLVDQW�O
REMHW�GH�
GXPSLQJ� HVW� FRQVLGpUp� QpJOLJHDEOH� ORUVTX
LO� UHSUpVHQWH�
PRLQV� GH� �� �� GHV� LPSRUWDWLRQV� GX� SURGXLW� VLPLODLUH� HQ�
7XQLVLH�� j� PRLQV� TXH� OHV� SD\V� TXL� LQGLYLGXHOOHPHQW�
FRQWULEXHQW�SRXU�PRLQV�GH����DX[�LPSRUWDWLRQV�GX�SURGXLW�
VLPLODLUH��FRQWULEXHQW�FROOHFWLYHPHQW�SRXU�SOXV�GH������

$UW�� ���� �� /RUVTXH� OHV� LPSRUWDWLRQV� G
XQ� SURGXLW�
RULJLQDLUH� RX� HQ� SURYHQDQFH� GH� SOXV� G
XQ� SD\V� IRQW�
VLPXOWDQpPHQW� O
REMHW� G
HQTXrWHV� DQWLGXPSLQJ� RX� GH�
VXEYHQWLRQ�� OHV� HIIHWV� GH�FHV� LPSRUWDWLRQV�QH�SHXYHQW� IDLUH�
O
REMHW� G
XQH� pYDOXDWLRQ� FXPXODWLYH� TXH� VL� OD� PDUJH� GH�
GXPSLQJ�RX� OH�PRQWDQW�GH� OD� VXEYHQWLRQ�pWDEOL�HQ� UHODWLRQ�
DYHF� OHV� LPSRUWDWLRQV� RULJLQDLUHV� RX� HQ� SURYHQDQFH� GH�
FKDTXH� SD\V�� HVW� VXSpULHXUH� DX� QLYHDX� GH� PLQLPLV�� VL� OH�
YROXPH�GH�FHV�LPSRUWDWLRQV�Q
HVW�SDV�QpJOLJHDEOH��HW�VL�XQH�
pYDOXDWLRQ� FXPXODWLYH� GHV� HIIHWV� GHV� LPSRUWDWLRQV� HVW�
DSSURSULpH�� FRPSWH� WHQX� GHV� FRQGLWLRQV� GH� FRQFXUUHQFH�
HQWUH� OHV� SURGXLWV� LPSRUWpV� HW� OHV� SURGXLWV� QDWLRQDX[�
VLPLODLUHV��

$UW�� ���� �� /
H[LVWHQFH� G
XQ� OLHQ� GH� FDXVDOLWp� HQWUH� OHV�
LPSRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ�HW�OH�GRPPDJH�FDXVp�j�OD�EUDQFKH�GH�SURGXFWLRQ�
QDWLRQDOH��GRLW� VH� IRQGHU�VXU� O
H[DPHQ�GH� WRXV� OHV�pOpPHQWV�
GH�SUHXYH�SHUWLQHQWV�GRQW�GLVSRVHQW�OHV�VHUYLFHV�FKDUJpV�GH�
O
HQTXrWH��

/HV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� H[DPLQHQW� DXVVL� WRXV�
OHV�DXWUHV�IDFWHXUV�DXWUHV�TXH��OHV�LPSRUWDWLRQV�IDLVDQW�O
REMHW�
G
XQ� GXPSLQJ� RX� G
XQH� VXEYHQWLRQ� TXL�� FDXVHQW�
VLPXOWDQpPHQW��XQ�GRPPDJH�j�OD�EUDQFKH�GH�SURGXFWLRQ��HW�
OH�GRPPDJH�FDXVp�SDU�FHV�IDFWHXUV�QH�GRLW�SDV�rWUH�LPSXWp�
DX[� LPSRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ��2Q�WURXYH�SDUPL�FHV�IDFWHXUV���

��/H�YROXPH�HW�OHV�SUL[�GHV�LPSRUWDWLRQV�QRQ�YHQGXHV�j�
GHV�SUL[�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ��

��/D�FRQWUDFWLRQ�GH�OD�GHPDQGH�RX�OHV�PRGLILFDWLRQV�GH�
OD�FRQILJXUDWLRQ�GH�OD��FRQVRPPDWLRQ��

��O
pYROXWLRQ�GHV�WHFKQLTXHV��

&+$3,75(�9,�

'(6�&21',7,216�'(�/$�3/$,17(�

$UW�� ���� �� /D� SODLQWH� SUpVHQWpH� FRQIRUPpPHQW� DX[�
DUWLFOHV� �� HW� �� GH� OD� ORL� UHODWLYH� j� OD� GpIHQVH� FRQWUH� OHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�GRLW�FRQWHQLU�QRWDPPHQW�
OHV�UHQVHLJQHPHQWV�VXLYDQWV���

���/
LQGHPQLWp�GX�SODLJQDQW��

��� 8QH� LQGLFDWLRQ� GX� YROXPH� HW� GH� OD� YDOHXU� GH� OD�
SURGXFWLRQ�QDWLRQDOH�GX�SURGXLW�VLPLODLUH��

��� 8QH� GHVFULSWLRQ� FRPSOqWH� GX� SURGXLW� IDLVDQW�
SUpWHQGXPHQW�O
REMHW�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ��

��� /HV� QRPV� GX� SD\V� RX� GHV� SD\V� G
RULJLQH� HW�RX�
G
H[SRUWDWLRQ�HQ�TXHVWLRQ�HW�O
LGHQWLWp�GH�FKDTXH�H[SRUWDWHXU�
DX�SURGXFWHXU�pWUDQJHU��

���/HV�pOpPHQWV�GH�SUHXYH�FRQFHUQDQW�VRLW�O
H[LVWHQFH�GX�
GXPSLQJ� HW� GX� GRPPDJH� SUpWHQGX� VRLW� OH� PRQWDQW�� HW� OD�
QDWXUH� GH� OD� VXEYHQWLRQ� DLQVL� TXH� OH� GRPPDJH� TXL� HQ�
UpVXOWH��

&+$3,75(�9,,�

',6326,7,216�',9(56(6�

$UW��������6RQW�DEURJpHV�WRXWHV�OHV�GLVSRVLWLRQV�GX�GpFUHW�
Q����������GX����DR�W�������SRUWDQW�IL[DWLRQ�GHV�FRQGLWLRQV�
HW� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ��

$UW��������/H�PLQLVWUH�GHV�ILQDQFHV�HW�OH�PLQLVWUH�FKDUJp�
GX�FRPPHUFH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RFWURL� GX� UpJLPH� ILVFDO� SULYLOpJLp� DX� WLWUH� GH�
O
LPSRUWDWLRQ� GHV� PLQHUDLV� GH� IHU� HW� GHV� ILOV� HW�
EDUUHV�GH�IHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�� WHO� TXH�
SURPXOJXp�SDU�OD�ORL�Q��������GX���MXLQ�������HW�QRWDPPHQW�
VRQ� DUWLFOH� ��� HQVHPEOH� GHV� WH[WHV� O
D\DQW� FRPSOpWp� HW�
PRGLILp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������


