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3U«VHQWDWLRQ 



6Ķ«SDQRXLU�GDQV�OD�VSKªUH�SURIHVVLRQQHOOH�Q«FHVVLWH�GH�WURXYHU�
GX�VHQV�¢�QRV�DFWLYLW«V��GĶ\�SODFHU�GX�FÇXU��GĶ\�PDLQWHQLU�VRQ�
HQWKRXVLDVPH��XQH�KDUPRQLH�UHODWLRQQHOOH��DX�VHUYLFH�GĶXQH�RU�
JDQLVDWLRQ�TXL�IDLW�VHQV��G«SORLH�XQH�VWUDW«JLH�FRK«UHQWH��DJLOH��
ELHQYHLOODQWH�HW�VĶDQFUH�GDQV�OD�WUDQVLWLRQ�GH�QRWUH�VRFL«W«� 
 
6LPSOH�¢�«FULUH�PDLV�SHX�UHQFRQWU«�GDQV�OD��UHDOOLIH�� 
 
/Ķ$'1�GH�6HQVHOLD�FĶHVW�GH�FRQWULEXHU�¢� WRXW�FHOD��&ĶHVW�QRWUH�
SDVVLRQ��6LPSOHPHQW��WRWDOHPHQW�� 
 

 
�)RUPHU�HVW�XQH�FO«�TXL�SHUPHW�GH�FKDQJHU�GH�SHUVSHFWLYHV�HW�GĶDQFUHU�GHV�QRXYHOOHV�SUDWLTXHV��DYHF�
OD�IRUFH�GX�JURXSH��HQ�LQWHU�RX�LQWUD�RUJDQLVDWLRQ� 
 
�&RDFKHU�SHUPHW�OĶDQFUDJH�LQW«ULHXU�GH�FRPS«WHQFHV��GĶDWWLWXGH��«FODLUFLW�DXVVL�OHV�PDQDJHUV��OHV�LQ�
WHUYHQDQWV�� OHV�HPSOR\«V��FDGUHV��G«QRXHQW�GHV�QÇXGV�HW� OHV�RXYUHQW�¢� OD�FU«DWLYLW«��¢�GHV�VROXWLRQV�
LQQRYDQWHV� 
 
�1«JRFLHU� SHUPHW� GH� ODQFHU� GH� JUDQGHV� WUDQVIRUPDWLRQV�� GH� JUDQGV� SDUWHQDULDWV�� DXGDFLHX[� HW� GH�
JUDQGV�SURMHWV�VDQV�¬WUH�SDLOODVVRQ� 
 
�0«GLHU�SHUPHW�GH�SRXUVXLYUH�XQH�UHODWLRQ�HQ�V«SDUDQW�OH�FRQIOLW�GX�OLWLJH��HQ�G«QRXDQW�OH�OLWLJH�WRXW�
HQ�DLGDQW�OHV�SURWDJRQLVWHV�¢�FU«HU�GHV�VROXWLRQV�LQQRYDQWHV�HW�HQ�VRUWDQW�GHV�SRVLWLRQV� 
 
�6F«QDULVHU�DLGH�XQH�RUJDQLVDWLRQ�¢�GHVVLQHU�VRQ�IXWXU�U«DOLVWH�HW�G«VLUDEOH��DYHF�FRPPH�RXWSXW�GLI�
I«UHQWV�RXWLOV�GH�SODQLILFDWLRQ�VWUDW«JLTXH� 
 
�'«QRXHU�HW��'LDJQRVWLTXHU�SHUPHWWHQW�XQ�UHJDUG�HW�XQH�DQDO\VH�H[W«ULHXUV�ORUVTXĶLO�\�D�GHV�WHQ�
VLRQV��WURS�GH�FKDUJHV�SV\FKRVRFLDOH��WURS�GH�SUREOªPHV�HW�WURS�GH�WHQWDWLYHV�GH�VROXWLRQ� 
 
�,QWHUYHQWLRQLQWHOOLJHQFHFROOHFWLYH� GHVLJQH� WRXW�SURFHVVXV� TXL� SHUPHW� GH� FU«HU� GHV� VROXWLRQV� TXH�
FKDFXQ�VĶDSSURSULH��HQ�G«PLQDQW�OHV�U«VLVWDQFHV�HQ�FKDQJHPHQW� 

S�� 

(Q������ 
'HVVLQHU�XQ�IXWXU�G«VLUDEOH�� 

FRQVWUXLUH�VD�VWUDW«JLH�SHUVRQQDOLV«H� 
� 

=  ��/Ķ«TXDWLRQ�6HQ6HOLD���������  

�LQW«JUHU�GLII«UHQWV�RXWLOV� 
DX�SURILW�GĶLQWHUYHQWLRQV�HIILFDFHV�	�FU«DWLYHV 

 

(Q������ 
'HVVLQHU�XQ�IXWXU�G«VLUDEOH�� 

FRQVWUXLUH�VD�VWUDW«JLH�SHUVRQQDOLV«H� 



3U«VHQWDWLRQ�GH� 
5DSKDO�'XJDLOOLH] 
 
 
 
 

m 'DQV�OD�PDMRULW«�GHV�YLHV�SURIHVVLRQQHOOHV��LO�\�D�DSSUHQWLVVDJH�HW�H[S«ULHQFH�GH���
RX���FKDPSV�GH�FRQQDLVVDQFHV�HW�GH�SURIHVVLRQV��'HSXLV�OĶDYªQHPHQW�GH�OD�J«Q«UD�
WLRQ�<�-�QRQ�VHXOHPHQW�LO�QĶHVW�SDV�UDUH�TXH�OD�IRUPDWLRQ�GH�EDVH�VRLW�PXOWLSOH�HW�VR�

OLGH��HW�TXH� OHV�DFWLYLW«V�SURIHVVLRQQHOOHV�DFFRPSOLHV�DLHQW�«W«�RX�VRLHQW�HOOHV�DXVVL�
PXOWLSOHV�HW�FRPSO«PHQWDLUHV��JU¤FH�QRWDPPHQW�DX�VWDWXW�GĶLQG«SHQGDQW��&ĶHVW�FHOD�
TXH�OĶRQ�UHVVHQW�ORUVTXH�OĶRQ�WUDYDLOOH�DYHF�5DSKDO���LO�D�GH�OĶDLVDQFH�HW�XQH�FRQQDLV�
VDQFH�GH�QRPEUHX[�PLOLHX[�SURIHVVLRQQHOV��LO�D�XQ�H[FHOOHQW�IHHOLQJ�DYHF�OHV�JHQV��LO�

FRPSUHQG�IRUW�ELHQ�OH�SRVLWLRQQHPHQW�GH�FKDFXQ��HW�VD�FDSDFLW«�GĶHPSDWKLH��GH�GLD�
JQRVWLF�HW�GĶDQDO\VH�HVW�UHPDUTXDEOH��FRXSO«H�¢�XQH�DSSURFKH�QDWXUHOOHPHQW�FRQV�
WUXFWLYH�SRXU�FU«HU�GHV�VROXWLRQV� 

 

 

,O� D� WUDYDLOO«� DYHF� TXDQWLW«V� GĶDGPLQLVWUDWLRQV� SXEOLTXHV�� GĶDVEO� HW� GH� I«G«UDWLRQV�
SURIHVVLRQQHOOHV��LO�FRQQD°W�ELHQ�OH�SD\VDJH�LQVWLWXWLRQQHO�HW�DVVRFLDWLI�EHOJH��,O�D�U«D�
OLV«�GHV�PLVVLRQV�GĶDXGLW�VWUDW«JLTXH��GH�Q«JRFLDWLRQ��GH�FRQVXOWDQFH��GH�IRUPDWLRQ�
SRXU�GHV�TXDQWLW«V�GĶRUJDQLVPHV� 

 

 

,O�D�H[HUF«�GHV�PDQGDWV�GĶDGPLQLVWUDWHXU��GDQV�OH�SXEOLF��OH�SULY«�HW�GDQV�OĶ«FRQRPLH�
VRFLDOH� GĶLQVHUWLRQ�� ,O� HVW�DXVVL� ELHQ�DQFU«�GDQV� OD� U«DOLW«� ILQDQFLªUH�GHV�RUJDQLVD�
WLRQV�DYHF�TXL� LO�WUDYDLOOH�� ,O�D�DXVVL�IDLW�IDFH�¢�GHV�VLWXDWLRQV�GH�FULVHV��GH�KDUFªOH�
PHQW��GH�MXGLFLDULVDWLRQ�GH�FRQIOLW� 

 

 

5DSKDO�D�GHV�TXDOLW«V�QDWXUHOOHV�FRPPH�IRUPDWHXU��FDU� WUDQVPHWWUH�HVW�GDQV�VRQ�
$'1��FHOD�OXL�D�YDOX�GH�SUHVWHU�GHV�FRQWUDWV�FDGUHV�GH�IRUPDWLRQ�FRQWLQXH�HW�DQLPHU�
GHV�FHQWDLQHV�GH�IRUPDWLRQV�� 

 

 

6D�YLH�SURIHVVLRQQHOOH�HW�VD�IRUPDWLRQ�FRQWLQXH�RQW�«W«�XQH�YLH�GH�NDQJRXURX�-�QH�GLW
-RQ�SDV�TXH�OD�YLH�G
XQ�NDQJRXURX�HVW�ULFKH�HQ�UHERQGLVVHPHQWV���-�VD�SDVVLRQ�SDUWL�
FXOLªUH� SRXU� OD� IRUPDWLRQ� FRQWLQXH� OXL� SHUPHW� GĶDSSUHQGUH� GDQV� GHV� VSKªUHV� GL�

YHUVHV��HW�GH�SUDWLTXHU�GHV�DFWLYLW«V�SURIHVVLRQQHOOHV�DYHF�VXFFªV�IDLVDQW�GH� OXL�XQ�
FDP«O«RQ��&H�TXL�GRQQH�OĶHVVHQFH��OĶ$'1��OHV�FRXOHXUV�GH�6HQVHOLD���WUDYDLO�SURJUHV�
VLVWH�� UHFKHUFKH�GH� VHQV�� SUDJPDWLVPH�GHV� VROXWLRQV�� S«GDJRJLH� GDQV� OD� WUDQVPLV�
VLRQ�GHV�VDYRLUV��YLVLRQ�ORQJ�WHUPH��IRUWH�FRQVLG«UDWLRQ�GH�OĶKXPDLQ� }� 

 

    )UDQ©RLVH��SDUWLFLSDQWH�GĶXQH�IRUPDWLRQ�����VHSWĶ�� 
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/D�ORJLTXH�GĶLQWHUYHQWLRQ� 
6LQJXOLªUH�GH�6HQVHOLD 
 
(OOH� FKHUFKH� ¢� LQW«JUHU� -� DXSUªV� GHV� SHUVRQQHV� HW� LQVWLWXWLRQV� TXL� IRQW� DSSHO� ¢� QRXV� -� WRXWHV� OHV�
IRUPHV�GH�VDYRLU��'HV�VDYRLUV�GH�OD�UHFKHUFKH��SV\FKRORJLH�VRFLDOH��SV\FKRORJLH�V\VW«PLTXH��SV\FKR�
ORJLH�SRVLWLYH��HWF��� OHV�VDYRLUV�HQJUDQJ«V�¢� WUDYHUV� OĶH[S«ULHQFH�GH�YLH��HW�HQILQ�YLVHU�¢� LQW«JUHU�FHV�
VDYRLUV�GDQV�OD�UHVWLWXWLRQ��SRXU�VDYRLU�IDLUH��/¢�HVW�Y«ULWDEOHPHQW�DXVVL�OĶHVSULW�6HQVHOLD� 
 
 
 
(Q�LQWHUYHQWLRQ��6HQVHOLD�XWLOLVH�OHV�«O«PHQWV�VXLYDQWV � 
 
· XQ�PRGªOH�XQLTXH�GHVFULSWLI�SHUPHWWDQW�GH�m�GHVVLQHU�}�OH�SUREOªPH�GH�ID©RQ�LQWHUDFWLRQQHOOH�HW�GH�

IDYRULVHU�DLQVL�OD�SULVH�GH�FRQVFLHQFH�FKH]�OH�FOLHQW � 

· XQ�TXHVWLRQQHPHQW�SU«FLV��«ODERU«�GDQV�OD�FR-FRQVWUXFWLRQ��VHORQ�XQH�JULOOH�SHUPHWWDQW�OD�PRG«OL�

VDWLRQ�GH�OD�SUREO«PDWLTXH�UHQFRQWU«H�HW�OĶLQYHQWDLUH�GHV�OHYLHUV�GĶLQWHUYHQWLRQ�� 

· OHV�UHFDGUDJHV�GH�SHUFHSWLRQ�HW�GH�UHSU«VHQWDWLRQ�SRXU�«ODUJLU�OD�YLVLRQ�GX�PRQGH�GX�FOLHQW�HW�VD�

FDSDFLW«�GĶDGDSWDWLRQ�¢�OĶHQYLURQQHPHQW�GDQV�OHTXHO�LO�VH�VHQW�m FRLQF« }� � 

· XQ�FOLPDW�UHODWLRQQHO�DOOLDQW�V«ULHX[��KXPRXU��FRQILDQFH�IDYRULVDQW�XQH�UHODWLRQ�DLV«H�HW�OD�PRELOL�

VDWLRQ�VWUDW«JLTXH�GX�FOLHQW�DX�VHUYLFH�GX�FKDQJHPHQW�TXĶLO�VRXKDLWH�� 

· XQH�LPSOLFDWLRQ�VXU�OH�WHUUDLQ�SRXU�SUHQGUH�OD�WHPS«UDWXUH��VĶDMXVWHU�DX�FRQFUHW � 

· DXFXQH�LG«H�J«QLDOH�QH�VH�FRQFU«WLVH�VDQV�GHV�KRPPHV�HW�GHV�IHPPHV�TXL�OD�SRUWHQW � 

   

����               3U«VHQWDWLRQ S�� 



6HQVHOLD�� 
XQH�YLVLRQ�V\VW«PLTXH�HW�VWUDW«JLTXH 
 
 
6HQVHOLD� HVW� IRUP«� DX� PRGªOH� GĶLQWHUYHQWLRQ� TXL� VĶDSSXLH� VXU� OĶDSSURFKH� GH� 3DOR� $OWR�� QRWDPPHQW��
&HWWH�DSSURFKH�G«YHORSS«H�VXLWH�DX[�UHFKHUFKHV�GH�*UHJRU\�%DWHVRQ�HW�DX[�PHPEUHV�GH�OĶ«TXLSH�GH�
3DOR�$OWR�D�SHUPLV�XQH�QRXYHOOH�IRUPH�GĶLQWHUYHQWLRQ�VXU�OHV�V\VWªPHV�KXPDLQV��OHV�RUJDQLVDWLRQV��OHV�
HQWUHSULVHV�HW� OHV�DVVRFLDWLRQV��(OOH�HVW�SDUWLFXOLªUHPHQW�DGDSW«H�DX�PRQGH�GHV� LQVWLWXWLRQV�SDU� VRQ�
DFWLRQ�SUDJPDWLTXH�HW�VRQ�HIILFLHQFH� 
 
6HQVHOLD�HVW�«JDOHPHQW�IRUP«�¢�OD�P«GLDWLRQ��8/LªJH��HW�¢�OD�SURVSHFWLYH��8&/RXYDLQ���GHX[�GLVFLSOLQHV�
TXL�SHUPHWWHQW�GĶRULHQWHU�OHV�LQWHUYHQWLRQV�DYHF�UHVSHFW�HW�SUDJPDWLVPH� 
 
'DQV�XQ�FRQWH[WH�R»�OD�SHUIRUPDQFH�RS«UDWLRQQHOOH�HW�ILQDQFLªUH�FRQVWLWXH��SRXU�OHV�RUJDQLVDWLRQV��XQ�
D[H�GH�PDQDJHPHQW�FO«�PDLV�DXVVL�XQ�FDGUH�SDUIRLV�FRQWUDLJQDQW�SRXU�VHV�DFWHXUV��OĶLQWHUYHQWLRQ�V\V�
W«PLTXH�HW�VWUDW«JLTXH�SURSRVH�XQH�DSSURFKH�HW�GHV�RXWLOV�WUªV�FRQFUHWV�SRXU�DFFRPSDJQHU�� 
 
 
· OH�G«YHORSSHPHQW�HW�OH�PDLQWLHQ�GH�UHODWLRQV�KXPDLQHV�IRQFWLRQQHOOHV�HW�«FRORJLTXHV�IDYRUDEOHV�¢�

OD�FRRS«UDWLRQ�� 

· OĶDXWRQRPLVDWLRQ�HW�OD�UHVSRQVDELOLVDWLRQ�GHV�SHUVRQQHV�DX�VHLQ�GH�OĶRUJDQLVDWLRQ � 

· OD�U«VROXWLRQ�GH�VLWXDWLRQV�SUREO«PDWLTXHV HQJHQGUDQW�LQFRQIRUW�HW�VRXIIUDQFH�WDQW�DX�SODQ�LQGLYL�

GXHO�TXH�FROOHFWLI� 
 
 
/ĶLQWHUYHQWLRQ�VWUDW«JLTXH�HW�V\VW«PLTXH�SURSRVH�«JDOHPHQW�SRXU�OHV�LQWHUYHQDQWV�DX�VHLQ�GHV�HQWUH�
SULVHV�HW�GHV�RUJDQLVDWLRQV � 
 
   
   XQH�QRXYHOOH�DSSURFKH�SUDJPDWLTXH�HW�FRQFUªWH�GH�IDFLOLWDWLRQ�GX�FKDQJHPHQW � 
 

   GHV�FO«V�GH�G«FRGDJH�HW�GH�FODULILFDWLRQ�GHV�G«PDUFKHV�mKDELWXHOOHV}� 
   GH�FRQGXLWH�GX�FKDQJHPHQW � 
   
   GHV�JULOOHV�SHUPHWWDQW�GĶDIIXWHU�VRQ�UHJDUG�HW�VD�SHUWLQHQFH�GDQV�OD�SULVH�HQ� 
   FRPSWH�GHV�«O«PHQWV�VLJQLILFDWLIV�GH�OĶHQYLURQQHPHQW�� 

 
   XQH�PHLOOHXUH�PD°WULVH�GX�FDGUH�WUªV�VS«FLILTXH�GH�OĶLQWHUYHQWLRQ�SUHVFULWH� 
   HW�GHV�ULVTXHV�SRVVLEOHV�GĶLQVWUXPHQWDWLRQ�GH�OĶLQWHUYHQDQW � 
 
   OH�G«YHORSSHPHQW�GĶXQH�SRVWXUH�WUªV�UHVSHFWXHXVH�GX�FOLHQW�HW�GH�VD�YRORQW«� 

   GH�FKDQJHPHQW�DOOL«H�¢�XQH�LQIOXHQFH�VWUDW«JLTXH�DVVXP«H�SRXU�IDFLOLWHU�OH� 

   

����3U«VHQWDWLRQ S�� 



6\VW«PLTXH�� � DX� VHQV� R»� HOOH� SRVH� XQ�
UHJDUG� LQWHUDFWLRQQHO� VXU� OD� VLWXDWLRQ�
DPHQ«H�SDU�OH�FOLHQW��HW�SHUPHW�XQ�G«FR�
GDJH� VS«FLILTXH� GHV� LQWHUDFWLRQV� HW� GHV�
GLIILFXOW«V�TXL�VH�MRXHQW�HQWUH�OH�FOLHQW�HW�
VRQ�HQYLURQQHPHQW�RX�HQWUH�OH�FOLHQW�HW�
OXL-P¬PH �� HOOH� HVW� V\VW«PLTXH� «JDOH�
PHQW�FDU�HOOH�SHUPHW�GH�V«OHFWLRQQHU�OHV�
«O«PHQWV� SHUWLQHQWV� DX� VHLQ� GH� OĶHQYL�
URQQHPHQW�GDQV�OHTXHO�OH�FOLHQW�«YROXH�� 

6WUDW«JLTXH� SDUFH� TXĶHOOH� FRQIªUH� ¢� OĶLQWHUYH�
QDQW�XQH�SRVWXUH�GH�FR-FRQVWUXFWLRQ�DYHF�OH�FOLHQW��
GH�U«JXODWLRQV�QRXYHOOHV�TXL�OXL��SHUPHWWHQW�GĶH[S«�
ULPHQWHU� HW� GH� � VĶDSSURSULHU� GHV� PRGDOLW«V� GH��
FKDQJHPHQW�HIIHFWLYHV � 
 
DYHF� XQH� LQIOXHQFH� DVVXP«H� GH� OĶLQWHUYHQDQW� QR�
WDPPHQW�SDU� OD� SUHVFULSWLRQ�GH� W¤FKHV� �RX�GĶH[HU�
FLFHV�� FRQWULEXDQW� ¢� XQ�PRXYHPHQW� GĶLQYHUVLRQ� HW�
GĶRXYHUWXUH�SHUPHWWDQW�DX�FOLHQW�GH�YLYUH�GHV�QRX�
YHOOHV�H[S«ULHQFHV�TXL�VĶDYªUHQW�m�FRUUHFWULFHV�} � 

3DUDGR[DOH�� HW� FĶHVW� HQ� FHOD� TXH� OĶDSSURFKH�
GH� 3DOR� $OWR� VH� GLVWLQJXH� GHV� DXWUHV� DS�
SURFKHV� V\VW«PLTXHV�� FDU� HOOH� VH� GRQQH�
FRPPH�D[H�GĶLQWHUYHQWLRQ�SULQFLSDO�GH�UHS«�
UHU�HW�FRQWUHU�OHV�WHQWDWLYHV�GH�U«JXODWLRQ�GX�
FOLHQW �� FĶHVW-¢-GLUH� FH� TXĶLO� PHW� HQ� SODFH�
FRPPH� VROXWLRQV�PDLV� TXL� VRQW� LQRS«UDQWHV�
RX�FRQWULEXHQW�DX�PDLQWLHQ�GH� OD�SUREO«PD�
WLTXHľ�¢�OĶRULJLQH�GH�VD�GHPDQGH�GH�FKDQJH�
PHQW�� 

1RQ� QRUPDWLYH� FDU� HOOH� UHVSHFWH� HQWLªUHPHQW� HW�
LQWªJUH�OD�YLVLRQ�GX�PRQGH�HW� OD�SRVLWLRQ�GX�FOLHQW ��
HW� DXVVL� FDU�HOOH� QH� VĶDSSXLH�SDV� VXU� GHV� UªJOHV�RX�
PRGHV� GĶHPSORL�  SRXU� LQGXLUH� OH� FKDQJHPHQW �� HOOH�
VĶDSSXLH�VXU�XQ�G«FRGDJH�SU«FLV�HW�FRQWH[WXDOLV«�GH�
OĶ«YDOXDWLRQ�GX�FDUDFWªUH� IRQFWLRQQHO�RX�QRQ�GH�FH�
TXH�OD�SHUVRQQH�PHW�HQ�SODFH�SRXU�U«VRXGUH�VD�SUR�
EO«PDWLTXH� HW� DWWHLQGUH� VHV� REMHFWLIV� GH� FKDQJH�
PHQW� 

   

����               3U«VHQWDWLRQ S�� 

/ĶDSSURFKH�6HQVHOLD��� 
VWUDW«JLTXH��QRQ�QRUPDWLYH 



$FFRPSDJQHPHQW� ¢� m OĶDFFRXFKHPHQW }�
GH�YRWUH�VWUDW«JLH�GĶRUJDQLVDWLRQ 

6HQVHOLD�DFFRPSDJQH�GHV�RUJDQLVDWLRQV��HVVHQWLHOOHPHQW�GX�VHFWHXU�SXEOLF�HW�GX�VHFWHXU�¢�m SURILW�VR�
FLDO }��GDQV�OĶ«PHUJHQFH�HW�OD�VWUXFWXUDWLRQ�GH�OHXU�VWUDW«JLH�¢���������DQV� 

1RXV�QRXV�EDVRQV�VXU�XQH�YLVLRQ�¢� ORQJ� WHUPH��SRXU� LQVFULUH�FHWWH�VWUDW«JLH�GDQV� OHV�FKDOOHQJHV�GX�
PRQGH�HW�SRXU�TXĶHOOH�VRLW�HQ�FRK«UHQFH�HW�SRUWHXVH�GH�VHQV� 

$X[�PR\HQV�GĶRXWLOV�GĶLQWHOOLJHQFH�FROOHFWLYH��QRXV�YRXV�DFFRPSDJQRQV�GDQV�GHV�SURFHVVXV�HQWUH���
PRLV�HW���DQV�SRXU�¢�OD�IRLV�IDLUH�«PHUJHU�GHV�VROXWLRQV��GHV�D[HV��HW�SDU�OH�IDLW�P¬PH�GH�IDLUH�«YROXHU�
OHV�U«VLVWDQFHV�DX[�FKDQJHPHQWV�SDU�XQ�WUDYDLO�GH�IRQG�VXU�OĶLQWHUQH� 

1RXV�DSSX\RQV�FH�WUDYDLO�HQ�LQYLWDQW�GHV�SHUVRQQHV�UHVVRXUFHV��TXL�SHXYHQW�DLGHU�OHV�PHPEUHV�GH�YRV�
GLII«UHQWV�S¶OHV��FRPLW«�GH�GLUHFWLRQ��FRQVHLO�GĶDGPLQLVWUDWLRQ��V\QGLFDWV��«WXGHV��HWF��¢�YRLU�SOXV�ORLQ��
¢�IDLUH�IDFH�¢�GLYHUV�FKDOOHQJHV�LUU«YRFDEOHV�GH�VRFL«W«V��� 

1RXV�QRXV�FKDUJHRQV�GH�YRXV�DLGHU�¢�FRQFHYRLU�GHV�RXWLOV�GH�FRPPXQLFDWLRQ��GHV�SOXV�V«ULHX[�DX[�
SOXV�OXGLTXHV��HW�QRXV�RUJDQLVRQV�XQ�LPPHQVH�GH�WUDYDLO�GH�V\QWKªVH�GH�WRXWHV�OHV�FRQWULEXWLRQV�VROOL�
FLW«HV��1RXV�SRUWRQV�XQ�SRLQW�GĶKRQQHXU�¢�VĶDVVXUHU�TXH�OHV�PR\HQV�KXPDLQV�HW�EXGJ«WDLUHV�VRQW�HQ�
FRK«UHQFH�DYHF�YRV�DPELWLRQV��HW�U«IO«FKLVVRQV�DXVVL�HQVHPEOH�¢�OĶ«YROXWLRQ�GH�YRWUH�EXVLQHVV�PRGªOH�
HW�PRGH�GH�ILQDQFHPHQWV� 

6HQVHOLD�HVW�IRUP«�¢�OĶDQDO\VH�SURVSHFWLYH��8&/RXYDLQ��HW�D�DFFRPSDJQ«�GHV�RUJDQLVDWLRQV�GH���¢�����
SHUVRQQHV��VHXO�RX�DYHF�GHV�SDUWHQDLUHV� 

&KDTXH�DFFRPSDJQHPHQW�HVW�FRQVWUXLW�DYHF�YRXV�HW�YRWUH�U«DOLW«��DYHF�YRV�UHVVRXUFHV�HW�YRWUH�FDOHQ�
GULHU� 

/H�GHUQLHU�H[HPSOH�TXL�HVW�SXEOLF�HW�FRPPXQLFDEOH��GLVSRQLEOH�
VXU�ZZZ�VSL�EH�� D� «W«� OĶDFFRPSDJQHPHQW� GH� OĶLQWHUFRPPXQDOH�
63,�HQ�3URYLQFH�GH�/LªJH����PRLV�GH�WUDYDLO�SRXU�XQ�U«VXOWDW�SDV�
VLRQQDQW�TXL�D�Y«ULWDEOHPHQW�IDLW�ERXJ«�OHV�OLJQHV� 

8Q�WUDYDLO�VDOX«�SDU�OD�SUHVVH��SDU�OHV�DVVRFL«V�GH�OD�63,��SDU�VHV�
GLII«UHQWV�S¶OHV� 

   

���,QGLYLGXHO 



&RDFKLQJ��VXSHUYLVLRQ��DYHF� 
RX�VDQV�FRQWUDLQWH�V� 
 
 
/H�FRDFKLQJ��OHV�VXSHUYLVLRQV�-�IRUPH�FRQWHPSRUDLQH�GHV�HQWUHWLHQV�YLVDQW�OH�FKDQJHPHQW�� OĶKDU�
PRQLH�HW�OĶ«YROXWLRQ�GHV�«TXLSHV�-�VRQW�GHV�SUDWLTXHV�TXH�QRXV�DIIHFWLRQQRQV�VLQJXOLªUHPHQW�� 

 

,O�SHUPHW�SOHLQHPHQW�GH�UHQFRQWUHU�OD�GHPDQGH�GĶXQ�HPSOR\HXU��OHV�UHVVRXUFHV�HW�EHVRLQV�GĶXQH�SHU�
VRQQH��GĶXQH�«TXLSH��HW�GH�YLVHU�DX�PHLOOHXU�«TXLOLEUH��GDQV�OH�UHVSHFW�GH�OD�UHODWLRQ�FRQWUDFWXHOOH� 

 

/H�FRDFKLQJ�VWUDW«JLTXH�D�WRXW�¢�IDLW�VD�SODFH�ORUV�GHV�«WDSHV�GDQV�OĶ«YROXWLRQ�GH�FDUULªUH��D�G«PRQWU«�
VRQ�XWLOLW«�SRXU�SU«YHQLU� OHV�EXUQ-RXW��HVW�XQ�DGMXYDQW�HVVHQWLHO�GDQV� OD�JHVWLRQ�GHV�FRQIOLWV��HWF��/H�
FRDFKLQJ�SHUPHW�¢�OD�IRLV�XQ�U«HO�G«YHORSSHPHQW�GH�FRPS«WHQFHV�UHODWLRQQHOOHV��«PRWLRQQHOOHV��FRJQL�
WLYHV� 

 

/H�FRDFKLQJ�SHUPHW�XQ�G«EULHILQJ�GX�Y«FX�HW�¢�FH�WLWUH�� LO�HVW�XQ�H[XWRLUH�«PRWLRQQHO�SXLVVDQW��XQ�
HVSDFH�SHUPHWWDQW�¢�OD�SHUVRQQH�GH�ODLVVHU�VH�GLODWHU�XQ�FRQWHQX�TXL�VRXYHQW�HVW�FRPSUHVV«�GDQV�OH�
FDGUH�GX�WUDYDLO� 

 

$� FH� WLWUH�� LO� HVW� VRXYHQW� ELHQ�PRLQV� FR½WHX[� TXH� OHV� LQGHPQLW«V� GH�PDODGLH� ¢� FKDUJH� GH� OĶHP�
SOR\HXU� 

/H�FRDFKLQJ�VWUDW«JLTXH�SHXW�VH�IDLUH�VRXV�FRQWUDLQWH�RX�DYHF�REMHFWLI�V���&HW�DSSDUHQW�SDUDGR[H�HVW�
U«VROX�HQ�HQWUHWLHQ�SDU� OH� WUDYDLO�GH�G«SODFHPHQW�GH� OD�SRVWXUH�GX�FRDFK�FKHUFKDQW�¢�UHQFRQWUHU� OD�
OHY«H�GHV�FRQWUDLQWHV�SRXU�OH�FRQVXOWDQW�FRPPH�OHYLHU�GĶDGK«VLRQ�DX�SURFHVVXV� 

   

���,QGLYLGXHO S�� 



,O�QĶHVW�SDV�HQFRUH�FRXUDQW�GĶLQYLWHU�GHV�DGPLQLVWUDWHXUV�LQG«SHQGDQWV�PDLV�FHWWH�SUDWLTXH�GH�SURIHV�
VLRQQDOLVDWLRQ�GHV�&$�WHQG�¢�VĶ«WHQGUH�FDU�HOOH�IDLW�VHV�SUHXYHV� 
 
6HQVHOLD�VH�PHW�GRQF�¢�GLVSRVLWLRQ�GĶDVEO��GH�VRFL«W«V�FRRS«UDWLYHV�RX�SULY«HV�D\DQW�XQH�YLVLRQ�VRFL«�
WDOH�SRXU�H[HUFHU�XQ�PDQGDW�GĶDGPLQLVWUDWHXU�RX�GĶLQYLW«�SHUPDQHQW�¢�XQ�&$�SRXU�HQ�VWLPXOHU�OH�FRQ�
WHQX�VL�VWDWXWDLUHPHQW�OHV�H[W«ULHXUV�QH�SHXYHQW�H[HUFHU�GH�PDQGDW� 

2EMHFWLIV�� 
 
 

· 6RXWHQLU�OD�SURIHVVLRQQDOLVDWLRQ�GH�YRWUH�&$��GHV�FDGUHV� 

· $SSRUWHU�OĶH[S«ULHQFH�GH�6HQVHOLD�HQ�PDWLªUH�GĶHQWUHSUHQHXULDW��GH�PDQDJHPHQW��GH�Q«JRFLDWLRQ��GH�

JHVWLRQ�ILQDQFLªUH��GH�JHVWLRQ�GHV�FRQIOLWV��GH�SURVSHFWLYH��HWF� 

· $VVRFLHU�KXPDLQ�HW�JHVWLRQ�ILQDQFLªUH��FU«DWLYLW«�HW�JHVWLRQ�GHV�PLVVLRQV�GH�EDVH� 

· 2[\J«QHU�YRWUH�&$�� 

· 8QH�U«WULEXWLRQ�VHUDLW�IL[«H�SRXU�FH�WUDYDLO��¢�FRQYHQLU�VHORQ�OH�QLYHDX�GĶLPSOLFDWLRQ�VRXKDLW«H�HW�OH�

YROXPH�GH�SUHVWDWLRQV� 

5DSKDO�'XJDLOOLH]�HW�6HQVHOLD�RQW�HX�OD�FKDQFH�GĶDYRLU�OD�FRQILDQFH�GH�QRPEUHXVHV�RUJDQLVDWLRQV�SRXU�
GHV�PDQGDWV�GĶDGPLQLVWUDWHXU�RX�GH�SU«VLGHQFH�GH�&$��1RWUH�SUDWLTXH�QRXV�D�HQVHLJQ«�TXH�SHX�GH�&$�
IRQFWLRQQHQW�HIILFDFHPHQW��HW�TXH�SHX�MRXHQW�OHXU�U¶OH�YUDLPHQW�VWUDW«JLTXH��3RXUWDQW��XQ�&$�KDUPR�
QLHX[� HW� HIILFDFH� HVW� XQ� LPPHQVH� VWLPXODQW� SRXU� XQH� RUJDQLVDWLRQ� HW� XQ� SU«FLHX[� VRXWLHQ� SRXU� OHV�
FDGUHV�VDODUL«V� 

$GPLQLVWUDWHXU�LQG«SHQGDQW� 
�RX�DVVLPLO«��GĶRUJDQLVDWLRQV� 

   

���,QGLYLGXHO S��� 



'LULJHU�XQH�LQVWLWXWLRQ��XQH�DVEO��XQ�VHUYLFH��XQH�«TXLSH��XQH�HQWUHSULVH�HVW�H[LJHDQW��,O�\�D�OD�SUHVVLRQ�
GHV�UHVSRQVDELOLW«V��OD�FKDUJH�PHQWDOH�GX�SRVWH��OD�JHVWLRQ�GHV�«PRWLRQV�GHV�DXWUHV��OD�JHVWLRQ�GHV�XU�
JHQFHV��HWF��/D�OLWW«UDWXUH�VFLHQWLILTXH�FRQILUPH�GĶDLOOHXUV�TXH�OHV�EXUQ-RXW�JXHWWHQW�SOXV�DLV«PHQW�OHV�
WRS-PDQDJHPHQW�HW�PLGGOH�PDQDJHPHQW�GHV�RUJDQLVDWLRQV� 
 
&H�PRGXOH�VH�G«URXOH�HQ���FRDFKLQJ�GH����PLQXWHV�¢�UDLVRQ�GĶXQ�WRXV�OHV�GHX[�PRLV��GDWH�¢�FRQYHQLU�
PDLV�SDV�GĶ«WDOHPHQW�DX�GHO¢�GH����PRLV�� 

2EMHFWLIV�� 
 
· YRXV�SHUPHWWUH�GĶ«YDOXHU�YRV�IRUFHV�HW�IDLEOHVVHV GDQV�YRWUH�Y«FX�GX�PRPHQW�� 

· YRXV�RIIULU�XQ�HVSDFH�SRXU�G«SRVHU�YRV�GLIILFXOW«V��FR-FU«HU�GHV�SLVWHV�GH�VROXWLRQV � 

· SUHQGUH�XQH�RX�GHX[�V«DQFHV�SRXU�YRXV�UHVVRXUFHU�DX�WUDYHUV�GH�SURWRFROHV�HIILFLHQWV�GH�SV\FKR�

ORJLH�«QHUJ«WLTXH SRXU�YRXV�DLGHU�¢�YRXV�DOO«JHU�� 

· SUHQGUH�OH�WHPSV�GH�U«IO«FKLU�¢�YRWUH�SRVWXUH�GDQV�YRWUH�RUJDQLVDWLRQ�SRXU�\�¬WUH�HQFRUH�SOXV�FRQ�

IRUWDEOH� 

 

0RGDOLW«V�SUDWLTXHV�� 
 
· ����ł�77&��SRXU���V«DQFHV�GH����PLQXWHV��DX�VLªJH�VRFLDO��VXU�GHYLV�¢�OĶH[W«ULHXU� 
· (Q�LQGLYLGXHO 

6H�UHVVRXUFHU�HQ�WDQW�TXH� 
UHVSRQVDEOH�GĶ«TXLSH�GĶHQWUHSULVH 

   

               ,QGLYLGXHO S�� 



6HQVHOLD�SHXW�YRXV�DFFRPSDJQHU�GDQV 
WRXW�SURFHVVXV�GH�P«GLDWLRQ�DX�VHQV�GX�&RGH�MXGLFLDLUH�� 
HQ�P«GLDWLRQ�YRORQWDLUH�RX�MXGLFLDLUH� 
 

 

· 'LII«UHQW�HQWUH�SHUVRQQHV�PRUDOHV��RX�HQWUH�SHUVRQQHV�SK\VLTXHV�� 

������RX�HQFRUH�HQWUH�SHUVRQQH�PRUDOH�HW�SK\VLTXH� 

· /LWLJH�GH�QDWXUH�SDWULPRQLDOH�RX�FRQWUDFWXHOOH� 

· /LWLJH�RX�FRQIOLWV�GDQV�OHV�UHODWLRQV�SURIHVVLRQQHOOHV�GDQV�XQH�RUJDQLVDWLRQ�� 

· 'LIILFXOW«V�HQ�PDWLªUH�IDPLOLDOH� 

· +RPRORJDWLRQ�GĶDFFRUG� 

· 0«GLDWLRQ�VLPSOH��FR-P«GLDWLRQ��DVVRFLDWLRQ�GĶH[SHUWV� 

'«QRXHU�YRV�OLWLJHV 
$X�PR\HQ�GH�OD�P«GLDWLRQ 

/D�P«GLDWLRQ�HVW�GRQF�XQ�GHV�RXWLOV�GH�PRGH�
DOWHUQDWLI� GH� U«VROXWLRQ� GHV� FRQIOLWV� ¢�
OĶDPLDEOH� 
 
6HV�DFFRUGV�RQW�IRUFH�GH�ORL��HW�SHXYHQW�UHQ�
FRQWUHU�ELHQ�GDYDQWDJH�YRV�EHVRLQV�HW�LQW«�
U¬WV� TXH� OH� MXJHPHQW� RX� OĶDUELWUDJH�� FDU� OD�
VROXWLRQ�HVW�FRFRQVWUXLWH�SDU�OHV�SDUWLHV� 

/D� P«GLDWLRQ� HVW� XQ� SURFHVVXV� YRORQWDLUH�
SHUPHWWDQW� GH� U«VRXGUH� GHV� OLWLJHV� FLYLOHV��
FRPPHUFLDX[�� IDPLOLDX[� HW� GH� UHODWLRQV� SUR�
IHVVLRQQHOV� 
 
/D�P«GLDWLRQ� DLGH� OHV� SDUWLHV� ¢� UHQRXHU� XQH�
UHODWLRQ�HW�¢�FU«HU�GX�ZLQ�ZLQ��(OOH�HVW�EHDX�
FRXS� SOXV� UDSLGH� HW� PRLQV� FRXWHXVH� TXH� OD�
SOXSDUW�GHV�SURF«GXUHV�MXGLFLDLUHV� 

S��� 

   

               ,QGLYLGXHO�����������������S�� 



6HQVHOLD� HVW� U«JXOLªUHPHQW� LQYLW«� GDQV� XQ� IRUPDW� m DFXSXQFWXUH }�� ©¢G� LQWHUYHQLU� GDQV� XQH�
«TXLSH�SRXU� J«UHU�XQ�SUREOªPH�� Q«JRFLHU� XQH�VROXWLRQ�RX� DPHQHU�XQ� DXWUH� UHJDUG� VXU�XQH�
SUREO«PDWLTXH�HW�FR-FRQVWUXLUH�DYHF�YRXV�XQH�DXWUH�U«SRQVH� 

)RUPDW�VLPSOH��WDULILFDWLRQ�VLPSOH��(IILFDFLW«�U«HOOH�� 

&HV�SHWLWV�H[SRV«V�RQW�OĶDYDQWDJH�GĶ¬WUH�FRQFUHWV��G\QDPLTXHV��GĶ¬WUH�LOOXVWU«V�GĶH[HPSOHV��HW�
GH�SRXYRLU�VĶLQV«UHU�GDQV�XQH�MRXUQ«H�S«GDJRJLTXH�VFRODLUH��GXUDQW�XQH�IRUPDWLRQ��SHQGDQW�
XQH�PLVH�DX�YHUW��ORUV�GĶXQH�VRLU«H��DX�FRXUV�GĶXQ�FRQVHLO�GĶDGPLQLVWUDWLRQ��SRXU�WUDQVPHWWUH�
XQH�UHVVRXUFH��RX�VLPSOHPHQW�«FODLUHU�TXDQW�¢�XQH�SUREO«PDWLTXH�� 
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· &RPPHQW�DP«OLRUHU�OD�FRPPXQLFDWLRQ�DYHF�OHV�DGRV�" 
· (Q�TXRL�OH�G«YHORSSHPHQW�GH�OĶDPELYDOHQFH�¢�OĶDGROHVFHQFH�DLGH�¢�VĶDSDLVHU�" 
· /HV�SV\FKRWUDXPDWLVPHV��FRPPHQW�FHOD�IRQFWLRQQH-W-LO�"� 
�����&RPPHQW�DLGHU�OHV�DGRV�¢�J«UHU�FHFL�" 
· &RPPHQW�DLGHU�OHV�DGRV�GHV�PDLVRQV�GĶHQIDQW�¢�G«YHORSSHU� 
�����XQH�VH[XDOLW«�VDLQH�" 

· /H�EXUQ-RXW��FRPPHQW�LO�DUULYH��FRPPHQW�LO�VĶHQ�YD��VXUWRXW�FRPPHQW�VĶHQ�SDVVHU 
· /HV�GLII«UHQWHV�IRUPHV�GH�KDUFªOHPHQW��FRQVWUXFWLRQ�HW�G«FRQVWUXFWLRQ 
· /H�VWUHVV��FHOD�VH�JªUH�RX�VH�U«JXOH�" 
· (YLWHU�OHV�K\SHUFRQIOLWV�HQ�RUJDQLVDQW�OD�FXOWXUH�GX�IHHG-EDFN 
· /ĶDEVHQW«LVPH��XQ�V\PSW¶PH��VHV�FR½WV�FDFK«V�HW�GHV�SLVWHV�GĶDFWLRQV 

· 3HWLWHV�LQQRYDWLRQV�GH�PDQDJHPHQW�SRXU�XQH�PHLOOHXUH�LPSOLFDWLRQ�GH� 
�����FKDFXQ�GDQV�OHV�SURFHVVXV�GH�G«FLVLRQ� 
· &RPPHQW�DP«OLRUHU�XQ�IHHG-EDFN�¢�XQ�FROOªJXH�RX�GLUHFWHXU�" 
· /Ķ«YDOXDWLRQ�¢�����GHJU«V��HQ�URXWH�YHUV�OĶKDUPRQLH�DX�WUDYDLO 
· &RPPHQW�G«YHORSSHU�XQH�YLVLRQ�VWUDW«JLTXH�GDQV�XQ�&$�" 
· &RPPHQW��UH�WURXYHU�VHQV�¢�QRV�P«WLHUV�" 
· -RXHU�DYHF�OHV�U«VLVWDQFHV�DX[�FKDQJHPHQWV�SOXW¶W�TXH�GH�VĶ\�FRQIURQWHU 

· /ĶDVVHUWLYLW«��FRPPHQW�FHOD�IRQFWLRQQH�" 
· '«FU\SWHU�OHV�UHODWLRQV�GH�SRXYRLU�HW�OHV�DVVDLQLU 
· *«UHU�OĶDJUHVVLYLW«��HW�OĶDQWLFLSHU��SRXU�QH�SDV�OD�VXELU 
· &RPSUHQGUH�HW�G«FRQVWUXLUH�XQH�DGGLFWLRQ��TXHOOH�TXĶHOOH�VRLW 
· &RPPHQW�J«UHU�OHV�SHUVRQQHV�DX�FDUDFWªUH�GLIILFLOH�" 

/HV�LQWHUYHQWLRQV�
m DFXSXQFWXUHV }�GDQV�OHV�
«TXLSHV 

S��� 



'HYHQLU�XQ�PHLOOHXU�Q«JRFLDWHXU�� 

2EMHFWLIV�� 
 
 
 

· $X�G«SDUW�GHV�H[S«ULHQFHV�GH�FKDFXQ��«WDEOLU�OHV�DWRXWV�GHV�Q«JRFLDWHXUV 

· $OOHU�GH�Q«JRFLDWLRQV�¢�VRPPH�QXOOH�YHUV�FHOOHV�¢�U«VXOWDW�SRVLWLI 

· 1«JRFLHU�VDQV�FRQWH[WH�HVW�LPSRVVLEOH��DQDO\VHV 

· /HV�LQJU«GLHQWV�TXL�IUHLQHQW�OHV�Q«JRFLDWLRQV 

· /D�FU«DWLYLW«�HQ�Q«JRFLDWLRQ 

· /ĶLPSO«PHQWDWLRQ�GH�OD�Q«JRFLDWLRQ��TXL�HVW�DXVVL 

�����XQH�Q«JRFLDWLRQ 

· 3U«VHQWDWLRQ�GHV����DUFDQHV�GH�Q«JRFLDWLRQ�GH�6HQVHOLD 

· -HX[�GH�U¶OH�HW�LQW«JUDWLRQ 

· 0RQ�UHVVHQWL�HQ�Q«JRFLDWLRQ��XQ�RXWLO�J«QLDO 

 

6S«FLDOHPHQW�G«GL«�¢�WRXV��FDU�OD�Q«JRFLDWLRQ�
HVW� XQH� FRPS«WHQFH� HVVHQWLHOOH� GH� OD� YLH� HQ�
VRFL«W«���,O�QĶHVW�QXO�EHVRLQ�GĶ¬WUH�G«VLJQ«�Q«�
JRFLDWHXU�GX�%UH[LW�SRXU�VĶ\�LQVFULUH�� 
 
&H� PRGXOH� YRXV� RXWLOOHUD� GH� ID©RQ� VLPSOH� HW�
SUDWLTXH�SRXU�DERUGHU�WRXWH�IRUPH�GH�Q«JRFLD�
WLRQ� 
 
 

/D�Q«JRFLDWLRQ�HVW�SU«VHQWH�WRXW�OH�WHPSV��1«�
JRFLHU� OH� OLHX� GHV� YDFDQFHV�� OH� UHSDV� GX� VRLU��
OĶ«YROXWLRQ�GH�VDODLUH�RX�XQH�FRQWULEXWLRQ�¢�XQ�
SURMHW�� 1«JRFLHU� FĶHVW� FRPPH� FRQGXLUH�� FHOD�
VĶDSSUHQG�� 1«JRFLHU� GHPDQGH� DXVVL� GĶDVVRFLHU�
HQ� WHPSV� U«HO� DVVHUWLYLW«�� OXFLGLW«� HW� LQWHOOL�
JHQFH� DQDO\WLTXH� HW� «PRWLRQQHOOH�� (QYLH� GH�
PLHX[�YRXV�RXWLOOHU�"� 
 
%LHQYHQXH� 

   

��� )RUPDWLRQV S��� 



2EMHFWLIV�� 
 
 
 
· 5HFRQQD°WUH�OHV�GLII«UHQWHV�IRUPHV�TXH�SUHQG�OĶH[HUFLFH�GH�OĶDXWRULW« � 

· 1RV�GLIILFXOW«V�FRQVFLHQWHV�HW�LQFRQVFLHQWHV�IDFH�¢�OĶDXWRULW« � 

· &RPPHQW�VH�OLE«UHU�GHV�FRQWUDWV�DXWRULWDLUHV � 

· '«ILQLU�HQVHPEOH�FH�TXH�VLJQLILH�XQH�DXWRULW«�VDLQH � 

· &RPPHQW�DGRXFLU�OĶDXWRULW«�WRXW�HQ�UHVSHFWDQW�OHV�FDGUHV��O«JDX[��FRQWUDW�GH�WUDYDLO��HWF� � 

· ([SORUHU�GLII«UHQWHV�UHVVRXUFHV�FRQFUªWHV�SRXU�DP«OLRUHU�OH�Y«FX�GH�OĶDXWRULW« � 

([HUFHU�OĶDXWRULW«�DYHF�KXPDQLW«�� 
ILQHVVH�HW�GLVFHUQHPHQW 

/D�SOXSDUW�GHV�KXPDLQV�YLYHQW�PDO�OĶDXWRULW«��/D�
VXELU�HVW�GLIILFLOH�HW�GRQF�FKDFXQ�U¬YH�GH�SDV�
VHU� GH� OĶDXWUH� F¶W«� GX� ULGHDX� SRXU� OĶH[HUFHU��
3RXUWDQW�� OĶDXWRULW«� VDLQH� HVW� XQH� SU«FLHXVH�
UHVVRXUFH�GDQV�OD�YLH�FROOHFWLYH� 

/ĶH[HUFLFH�GH�OĶDXWRULW«�QĶHVW�SDV�U«VHUY«�¢�OD�
SROLFH�RX�DX[�PDJLVWUDWV��/D�SOXSDUW�GĶHQWUH�
QRXV�H[HU©RQV�GDQV�QRV�SURIHVVLRQV�HW�GDQV�
QRV�YLHV�SULY«H�HW�DVVRFLDWLYH�GHV�IDFHWWHV�GH�
OĶDXWRULW«��8Q�«GXFDWHXU�D�GH�OĶDXWRULW«�VXU�GHV�
HQIDQWV��XQH�LQILUPLªUH�VXU�GHV�SDWLHQWV��XQ�
P«GHFLQ�VXU�VRQ�SDWLHQW��XQ�WK«UDSHXWH�VXU�VRQ�
SDWLHQW��XQ�PDQDJHU�VXU�VRQ�«TXLSH��XQ�DGPL�
QLVWUDWHXU�VXU�VRQ�RUJDQLVDWLRQ��XQ�H[SHUW�VXU�
VHV�FOLHQWV� 
 

   

���               )RUPDWLRQV S��� 



2EMHFWLIV�� 
 
 
 

· &RPSUHQGUH�HW�FODVVHU�OHV�GLII«UHQWHV�FDXVHV�GH�OĶDEVHQW«LVPH �� 

· '«ILQLU�HW�PHVXUHU�FRUUHFWHPHQW�OĶDEVHQW«LVPH 

· (YDOXHU�OHV�FRQV«TXHQFHV�SHU©XHV�HW�SRWHQWLHOOHV�SRXU�OĶDVVRFLDWLRQ 

· (VWLPHU�OH�FR½W�ILQDQFLHU�GH�OĶDEVHQW«LVPH 

· /ĶDEVHQW«LVPH�GH�ORQJXH�GXU«H�HW�VHV�FRQV«TXHQFHV 

· ,QW«U¬W�SRXU�OD�OLJQH�KL«UDUFKLTXH�GĶDGRSWHU�XQH�DWWLWXGH�SURDFWLYH 

· %RQQHV�SUDWLTXHV�¢�PHWWUH�HQ�SODFH 

· /D�FRPPXQLFDWLRQ�GDQV�OD�JHVWLRQ�GH�OĶDEVHQW«LVPH 

· (ODERUDWLRQ�GĶXQ�SODQ�GĶDFWLRQ 

· /ĶDEVHQW«LVPH�ORUV�GHV�«SLG«PLHV�GH�JULSSHV�HW�FRQVRUW ��FRPPHQW�VĶRUJDQLVHU 

· 'HV�VROXWLRQV�LQQRYDQWHV�SRXU�VRUWLU�GHV�VHQWLHUV�EDWWXV 

/ĶDEVHQW«LVPH��VHV�FDXVHV��VRQ�FR½W��GHV�
UHPªGHV 

,O�HVW�SRXUWDQW�HQ�SDUWLH� OH� UHIOHW�GĶXQ�VW\OH�GH�
PDQDJHPHQW� HW� QĶHVW� SDV� XQH� IDWDOLW«�� 6D� JHV�
WLRQ� GHPDQGH� GH� VĶ\� DWWDUGHU� SRXU� OH� FRP�
SUHQGUH��OH�G«FRUWLTXHU��OH�J«UHU��(Q�URXWH�SRXU�
XQH� MRXUQ«H� TXL� FRPSUHQGUD� DXVVL� OH� W«PRL�
JQDJH�GĶXQ�P«GHFLQ�J«Q«UDOLVWH� 

6S«FLDOHPHQW�G«GL«�DX[�«TXLSHV�GH�GLUHFWLRQ�
	�5+��FH�PRGXOH�G«M¢�«SURXY«�HW�E¤WL�VXU�XQH�
P«WKRGRORJLH� RULJLQDOH� SHUPHW� DXVVL� GH�
VĶ«FKDQJHU�GHV�ERQV�WUXFV�HQWUH�SDUWLFLSDQWV� 

/ĶDEVHQW«LVPH�HVW�XQ�FDVVH-W¬WH�SRXU� OHV�HP�
SOR\HXUV�� 3K«QRPªQH� FRPSOH[H�� LO� HQJHQGUH�
GHV� FR½WV�� DPSOLILH� OHV� ULVTXHV� SV\FKRVRFLDX[��
SHUWXUEH� OHV� SODQQLQJV� HW� OD� FRQFU«WLVDWLRQ� GH�
OĶREMHW�VRFLDO� 

   

��� )RUPDWLRQV S��� 



(YDOXHU�KXPDLQHPHQW�	�VXU�EDVH�GH�
ERQQHV�GHVFULSWLRQV�GH�IRQFWLRQ 

6S«FLDOHPHQW�G«GL«�DX[�«TXLSHV�GH�GLUHFWLRQ�
	�5+��FH�PRGXOH�G«M¢�«SURXY«�HW�E¤WL�VXU�XQH�
P«WKRGRORJLH� SHUPHWWDQW� GH� PLHX[� GH� FRQ�
QD°WUH� OHV� G«WHUPLQDQWV� GHV� «YDOXDWLRQV� HW�
GĶXQH�VDLQH�FXOWXUH�GĶHQWUHSULVH��� 

&DU� LO� VH� SDVVH� XQH� U«YROXWLRQ� VLOHQFLHXVH� DX�
SD\V� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV��
'HSXLV�XQH�SHWLWH�GL]DLQH�GĶDQQ«HV�� OH�FRQFHSW�
GĶ«YDOXDWLRQ� D� SHUFRO«� HQ� *5+�� SDUIRLV� DJU«�
PHQW«� GH� SULPHV� RX� GĶ«YROXWLRQ� GH� FDUULªUH��
3DV�WRXMRXUV�VLPSOH�¢�LPSO«PHQWHU��«YDOXHU�HVW�
GH�OD�KDXWH�YROWLJH� 

&HWWH�U«YROXWLRQ�HVW�SURIRQGH�FDU�OD�FXOWXUH�GH�
OĶ«YDOXDWLRQ�HVW�HQFRUH� ORLQ�GĶ¬WUH�«YLGHQWH��6H�
IDLUH� «YDOXHU�� FĶHVW� VH� IDLUH� MXJHU�� HW� SRXU�
QRPEUH�GĶHQWUH�QRXV��VH�IDLUH�MXJHU�QĶHVW�SDV�
DLV«�QL�QDWXUHO� 

2EMHFWLIV�� 
 
 
 

· &RPSUHQGUH�TXHO�HVW�OH�EXW�GĶXQH�GHVFULSWLRQ�GH�IRQFWLRQ�" 

· /HV�GLII«UHQWHV�PDQLªUHV�GĶRUJDQLVHU�GHV�«YDOXDWLRQV 

· /ĶRXWLO�60$57(5�FRPPH�EDVH�GH�WUDYDLO 

· /HV�PRPHQWXPV�GHV�«YDOXDWLRQV 

· &U«HU�XQ�FDGUH�SURSLFH�¢�GHV�«YDOXDWLRQV�KXPDLQHV��TXL�PHWWHQW�WRXW�OH�PRQGH�¢�OĶDLVH 

· '«YHORSSHU�OHV�DSWLWXGHV�SRXU�J«UHU�OHV�SRLQWV�GLIILFLOHV 

· 2UJDQLVHU�FHFL�GDQV�OH�WHPSV 

· *«UHU�GHV�SHUVRQQHV�GLIILFLOHV���QRWLRQ�GH�FDGUDJH� 

   

���                )RUPDWLRQV S��� 



8Q�PRGXOH�RULHQW«�IHHGEDFN�ľ�SRXU�IDLUH�OĶH[S«�
ULHQFH�HQVHPEOH�GH�OD�O«JªUHW«�DYHF�ODTXHOOH�FHWWH�
SUDWLTXH� SHXW� GHYHQLU� QDWXUHOOH� HW� ľ� UHVSHF�
WXHXVH��2XL��¬WUH�SHUWLQHQW�HW�GLSORPDWH�HVW�SRV�
VLEOH��2XL��GHYHQLU�XQ�DV�GX�IHHGEDFN�GDQV�OD�MXV�
WHVVH�GHPDQGH�XQ�HQWUDLQHPHQW� 

2EMHFWLIV�� 
 
 
 

· 5«DSSUHQGUH�O
HVVHQWLHO�G
XQ�ERQ�IHHGEDFN�-�PRPHQWXP��WRQ��IRUPH��FRQWHQX��ľ 

· 6H�TXHVWLRQQHU�VXU�O
LPSDFW�GH�O
LQWHUYDOOH�GHV�IHHGEDFNV��TXLG�VL�WURS�RX�WURS�SHX�"� 

· '«YHORSSHU�VRQ�DLVDQFH�¢�GRQQHU�GX�IHHGEDFN 

· 'HV�SLVWHV�GH�VWUDW«JLH�SRXU�GLUH�HW�J«UHU�IDFH�¢�OD�U«FHSWLRQ�G
XQ�IHHG-EDFN 

· $SSUHQGUH�¢�XWLOLVHU�OHV�IHHGEDFNV�SRXU�VRUWLU�GHV�FULVHV 

· (WDEOLU�OD�FDUWRJUDSKLH�GH�VHV�IRUFHV�HW�IDLEOHVVHV�SRXU�GRQQHU�GHV�IHHGEDFNV 

· '«FRGHU�OHV�U«VRQDQFHV�«PRWLRQQHOOHV�SRXU�RVHU�DERUGHU�O
HVVHQWLHO 

· $P«OLRUHU�OD�TXDOLW«�GH�VHV�IHHGEDFNV�SDU�GHV�MHX[�GH�U¶OH 

· '«FRXYULU�OD�P«WKRGH�GHV�VF«QDULRV�SRXU�GHV�IHHGEDFNV�SOXV�HIILFDFHV 

· 8WLOLVHU�OHV�IHHGEDFNV�SRXU�VRUWLU�GH�WRXWHV�OHV�GRXEOHV�FRQWUDLQWHV 

3UDWLTXHU�XQ�PD[LPXP 

GH�IHHGEDFNV�SHUWLQHQWV 
�HW�FU«HU�XQH�FXOWXUH�SRVLWLYH��-� 

6S«FLDOHPHQW�G«GL«�DX[�«TXLSHV�GH�GLUHFWLRQ��
DX[� FKHIV� GĶ«TXLSH�� DX[� 5+�� FH� PRGXOH� G«M¢�
«SURXY«�HW�E¤WL�VXU�XQH�P«WKRGRORJLH�SHUPHW�
WDQW� GH� PLHX[� GH� FRQQD°WUH� OHV� G«WHUPLQDQWV�
GHV�«YDOXDWLRQV�HW�GĶXQH�VDLQH�FXOWXUH�GĶHQWUH�
SULVH��� 

   

���  )RUPDWLRQV S��� 



8Q�PRGXOH� SRXU� G«FRXYULU� OH� GLDORJXH� VWUDW«�
JLTXH�� WHFKQLTXH� GH� FRPPXQLFDWLRQ� IRUW� XWLOH�
SRXU� FU«HU� OH� FKDQJHPHQW�� SRXU� WUDYDLOOHU� OD�
SURVSHFWLYH��HWF��8Q�PRGXOH�SRXU�PLHX[�VH�ID�
PLOLDULVHU� DYHF� OD� SURVSHFWLYH�� DYHF� GHV� RXWLOV�
SRXU� VH� SURMHWHU� GDQV� OH� IXWXU� HW� DLGHU� OHV�
DXWUHV�¢�VH�SURMHWHU�GDQV�OH�IXWXU�VDQV�SHXU�GX�
FKDQJHPHQW� 
 
&H�PRGXOH� VĶLQVSLUH� DXVVL� GH� QRWUH� EHVRLQ� GH�
QRXV�UDFRQWHU�GHV�KLVWRLUHV��GH�FU«HU�GX�m VWRU\�
WHOOLQJ }� LQWHOOLJHQW�� VHQV«�� HW� QRQ� SDV� XQLTXH�
PHQW�SRXU�GX�PDUNHWLQJ�� 

2EMHFWLIV�� 
 
 
 

· 0LHX[�FHUQHU�OĶLQW«U¬W�GX�WUDYDLO�SDU�VF«QDULRV���PRPHQWXP��IRUPXODWLRQ��P«WKRGH 

· /HV�VF«QDULRV�SRXU�U«GXLUH�OHV�U«VLVWDQFHV�DX[� 

����FKDQJHPHQWV���H[HPSOHV�HW�MHX[�GH�U¶OH 

· 6DYRLU�IRUPXOHU�GHV�VF«QDULRV�GH�SOXV�HQ�SOXV� 

����UDSLGHPHQW��GH�SOXV�HQ�SOXV�VXEWLOHPHQW 

· /ĶLQW«U¬W�GH�OD�SURVSHFWLYH��GH�OĶKXPDLQ�¢� 

����OĶ«FRQRPLTXH� 

· 0R\HQV�HW�EXWV��¢�QH�SDV�FRQIRQGUH� 

· 8Q�PRPHQW�SRXU�GLVFXWHU�GHV�DWWHQWHV�GH�FKDTXH�SDUWLFLSDQW� 

6S«FLDOHPHQW� G«GL«� DX[� SHUVRQQHV� FKDUJ«HV�
GĶLPSO«PHQWHU� OHV� VWUDW«JLHV�� OH� FKDQJHPHQW�
�FKDUJ«� GH� SURMHW�� GLUHFWLRQ�� «FR-FRQVHLOOHU��
DGPLQLVWUDWHXU�� HWF��� FH�PRGXOH� G«M¢� «SURXY«�
HVW�XQ�GHV�DWRXWV�GH�6HQVHOLD�GDQV�VD�SUDWLTXH�
TXRWLGLHQQH� 

,O� SHUPHW� GH� OHYHU� ELHQ� GHV� U«VLVWDQFHV� DX[�
FKDQJHPHQWV�HW�VWLPXOH�HW�FODULILH�OHV�SULVHV�GH�
G«FLVLRQV�GDQV�OHV�LQVWDQFHV�G«FLVLRQQHOOHV��8Q�
RXWLO� SRXU� ERRVWHU� OĶHIILFDFLW«� HW� OD� U«DOLVDWLRQ�
GHV�SURMHWV�� 

7UDYDLOOHU�HW�FRPPXQLTXHU 
SDU�VFHQDULRV�SRXU�GRSHU�OD�PRELOLVDWLRQ 

   

��               �)RUPDWLRQV S��� 



/H�OHDGHU�GX�FKDQJHPHQW�D�EHVRLQ�GĶDYRLU�
GDQV�VD�ER°WH�¢�RXWLOV�GHV�VWUDW«JLHV�SRXU�
m MRQJOHU }�DYHF�FHV�U«VLVWDQFHV�DX�ULVTXH�GH�
VH�SUHQGUH�GHV�PXUV�HW�GĶ\�SHUGUH�HQFRUH�
SOXV�GH�WHPSV��RX�¢�G«IDXW�GH�YRLU�VH�IHUPHU�
OĶHQWKRXVLDVPH�HW�GĶHQWUDLQHU�GHV�SHUWHV�GĶDU�
JHQW�RX�GHV�SHUWHV�GH�WHPSV��GH�SURMHWV��GH�
SRVLWLRQQHPHQW��GH�QRWRUL«W«� 
 
-DPDLV�QRV�RUJDQLVDWLRQV�QĶRQW�HX�DXWDQW�EH�
VRLQ�GH�FKDQJHPHQWV�HW�MDPDLV�LO�QĶ\�D�HX�DX�
WDQW�GH�U«VLVWDQFHVľ�DORUV�DSSUHQRQV�¢�MRQJOHU�
DYHF�HOOHV�SRXU�QH�SDV��WURS��VĶ\�FRQIURQWHU� 

2EMHFWLIV�� 
 
 
 

· $SSUHQGUH�¢�UHFRQQD°WUH�FH�TXL�VH�FDFKH�GHUULªUH�XQH�U«VLVWDQFH�DX�FKDQJHPHQW 

· 5HFRQQDLWUH�OHV�GLII«UHQWHV�VRUWHV�GH�U«VLVWDQFHV�DX[�FKDQJHPHQWV 

· $SSUHQGUH�GHV�VWUDW«JLHV�SRXU�MRQJOHU�DYHF�HOOHV 

· 6ĶHQWUDLQHU�VXU�XQH�VLWXDWLRQ�SHUVRQQHOOH�HW�SURIHVVLRQQHOOH�FRQFUªWH 

· $SSUHQGUH�¢�PLHX[�OHV�DQWLFLSHU�HW�¢�PLHX[�OHV�J«UHU 

� 
 

$SSUHQGUH�¢�MRQJOHU�DYHF�OHV� 
U«VLVWDQFHV�DX[�FKDQJHPHQWV 

7RXWH�LQLWLDWLYH�HQWUDLQH�GHV�U«VLVWDQFHV�DX[�
FKDQJHPHQWV��(OOHV�«SXLVHQW�OHV�SRUWHXUV�GH�
SURMHWV�TXDQG�HOOHV�VRQW�IURQWDOHV�RX�PDO�DQWL�
FLS«HV��(OOHV�SDUDO\VHQW�OHV�«TXLSHV��UDOHQWLV�
VHQW�OHV�WUDQVLWLRQV��HWF� 
 
)DFH�¢�FHV�U«VLVWDQFHV��SOXVLHXUV�SRVWXUHV�
VRQW�SRVVLEOHV���OHV�Q«JOLJHU��OHV�P«SULVHU��OHV�
IXLU�RX�DSSUHQGUH�¢�MRQJOHU�DYHF�HOOHV� 

   

�� )RUPDWLRQV S��� 



6S«FLDOHPHQW�G«GL«�DX[�SHUVRQQHV�DFWLYHV�
GDQV�OD�UHODWLRQ�GĶDLGH��«GXFDWHXU�WULFH���LQILU�
PLHU�H���DLGH�VRLJQDQW�H���SV\FKRORJXH��DLGH�
P«QDJªUH��DLGH�IDPLOLDOH��HWF���1RV�UHODWLRQV�
LQWHUSHUVRQQHOOHV�PHWWHQW�HQ�MHX�FKDTXH�MRXU�
HW�SDUWRXW�GHV�]RQHV�GH�IURWWHPHQW�WUªV�VHQ�
VLEOHV�� 
 
/HV�VHQWLPHQWV�GĶLQMXVWLFH��GĶDEDQGRQ��GH�UH�
MHW��GĶKXPLOLDWLRQ�HW�GH�WUDKLVRQ�VRQW�SDUPL�
OHV�SOXV�GLIILFLOHV�¢�VXSSRUWHU�GDQV�OĶH[LVWHQFH�
WHUUHVWUH�� 

2EMHFWLIV�� 
 
 
 

· $SSUHQGUH�¢�UHFRQQD°WUH�OHV���SRLVRQV�UHODWLRQQHOV 

· 0LHX[�FHUQHU�OH�QLYHDX�GĶLQWHQVLW«�SRXU�FKDFXQ�GĶHQWUH�HX[ 

· $SSUHQGUH�SRXU�FKDFXQ�GĶHQWUH�HX[�¢�UHFRQQD°WUH�OHV�FRPSHQVDWLRQV�TXL�HQ�G«FRXOHQW 

· ([S«ULPHQWHU�GHV�MHX[�GH�U¶OH�SRXU�HQ�VRUWLU 

· �WDEOLU�XQ�GLDORJXH�RULHQW«�VROXWLRQ�HW�KDUPRQLH�UHODWLRQQHOOH� 

· '«YHORSSHU�GHV�VWUDW«JLHV�GH�FRPPXQLFDWLRQ�SRXU�«YLWHU�OHV�FRQIOLWV� 

 /HV�UHFRQQDLWUH�	� 
   OHV�QHXWUDOLVHU 

/HV���SRLVRQV�UHODWLRQQHOV�� 

&KDTXH�MRXU��DX�WUDYDLO��HQ�«TXLSH��SDUIRLV�VDQV�
OH�YRXORLU��QRXV�QRXV�IURWWRQV�¢�FHV�HVSDFHV��
TXL�G«FOHQFKHQW�GHV�U«DFWLRQV�QRQ�G«VLUDEOHV�HW�
m SROOXHQW }�OD�UHODWLRQ� 
 
&RPSUHQGUH�FHV�SRLVRQV�SHUPHW�DXVVL�GH�
FRPSUHQGUH�OHV�SHUVRQQHV�DX[�FRPSRUWH�
PHQWV�FRPSOH[HV�RX�GLIILFLOHV� 
 
&HOD�QRXV�SHUPHW�HQILQ�GĶDMXVWHU�QRV�FRPSRU�
WHPHQWV�SRXU�«YLWHU�GĶHPSRLVRQQHU�QRV�UHOD�
WLRQV� 

   

���               )RUPDWLRQV S��� 



/ĶDVVHUWLYLW«��OD�FO«�GH�OD�PD°WULVH�GH�6RL 

2EMHFWLIV�� 
 

 
 

· 'LDJQRVWLTXHU�OHV�VLWXDWLRQV�R»�OĶRQ�D�HW�R»�OĶRQ�PDQTXH�GĶDVVHUWLYLW« 

· &RPSUHQGUH�OHV�GHX[�P«FDQLVPHV�GX�PDQTXH�GĶDVVHUWLYLW«�HW�OHV�G«FRQVWUXLUH�� 

· &RPSUHQGUH�OĶLPSDFW�GHV�UHODWLRQV�GH�SRXYRLU�HW�GHV�OLHQV�GĶDXWRULW«� 

����GDQV�OD�GLIILFXOW«�¢�¬WUH�DVVHUWLI 

· '«YHORSSHU�OD�PD°WULVH�GH�VD�FRPPXQLFDWLRQ�SRXU�¬WUH�DVVHUWLI 

· 3RVHU�VD�YRL[��OĶLQGLVSHQVDEOH 

· -HX[�GH�U¶OH 

 

/ĶDVVHUWLYLW«� HVW� XQH� FRPS«WHQFH� GH� OĶLQWHOOL�
JHQFH� «PRWLRQQHOOH� LQGLVSHQVDEOH� SRXU� J«UHU�
VD�YLH��SDUWLFXOLªUHPHQW�VD�YLH�SURIHVVLRQQHOOH�� 
 
$XMRXUGĶKXL� HQFRUH�� WURS� GH� SHUVRQQHV� QĶDUUL�
YHQW�SDV�¢�SODFHU� OHXUV� OLPLWHV��VXELVVDQW�DORUV�
FH�TXĶHOOHV�QH�G«VLUHQW� SDV� �� UHODWLRQV�GH�SRX�
YRLU��WURS�GH�WUDYDLO��LUUHVSHFWV��HWF�� 
 
(Q�URXWH�SRXU�VĶRXWLOOHU�GDQV� OD� MRLH�YHUV�FHWWH�
PDJQLILTXH�FRPS«WHQFH�ELHQ�XWLOH�HQ�FH�VLªFOH� 

6S«FLDOHPHQW�G«GL«�DX[�«TXLSHV�GH�WHUUDLQ�RX�
DX[� PDQDJHUV�� FH� PRGXOH� YRXV� «FODLUHUD� VXU�
OĶLPSRUWDQFH� GH� OĶDVVHUWLYLW«� FRPPH� FRPS«�
WHQFH�(66(17,(//(�GH�QRWUH�¬WUH� 
 
&ĶHVW� VDQV� GRXWH� OD� FRPS«WHQFH� QXP«UR� �� GH�
WRXW�HPSOR\«��FDGUH��PDQDJHU��LQG«SHQGDQW� 
 
/ĶDVVHUWLYLW«�FĶHVW� OĶDUW�QDWXUHO�GH� VH� IDLUH�UHV�
SHFWHU� VDQV� DJUHVVHU�� 3RVHU� VHV� OLPLWHV� DXVVL�
QDWXUHOOHPHQW�TXH�GH�UHVSLUHU� 

   

���)RUPDWLRQV S��� 



2EMHFWLIV�� 
 
 
 
 
 

· 5HSDUFRXULU�HQVHPEOH�OH�EXUQ-RXW��«WDEOLU�OHV�GLDJQRVWLFV�GLII«UHQWLHOV�GHV�DXWUHV�SDWKRORJLHV�GX�
WUDYDLO��DQ[L«W«��GLIILFXOW«�GĶDGDSWDWLRQ��HWF� 

· &RQIXVLRQ�HQWUH�H[LJHQFHV�GH�PR\HQV�HW�GH�U«VXOWDWV���SU«VHQWDWLRQ�GĶXQ�PRGªOH�GĶDQDO\VH 

· /HV�LQJU«GLHQWV�GX�EXUQ-RXW�GDQV�OD�YLH�SURIHVVLRQQHOOH�HW�GDQV�OD�YLH�SULY«H 

· /H�EHVRLQ�GH�UHFRQQDLVVDQFH��FRPPHQW�OH�J«UHU�SRXU�«YLWHU�QRV�WUDYHUV�" 

· 2XWLOV�SRXU�OD�U«LQW«JUDWLRQ�GHV�SHUVRQQHV�DSUªV�EXUQ-RXW 

· 'HV�WHPSV�GH�SDUWDJH�HW�GH�MHX[�GH�U¶OH�SRXU�LQW«JUHU�OD�PDWLªUH 

· &RQVWUXLUH�HQVHPEOH�XQ�SODQ�GĶDFWLRQ�DQWL�EXUQ-RXW 

/H�EXUQ�RXW��FRPPHQW�LO� 
DUULYH�	�FRPPHQW�LO�VĶHQ�YD 

�HW�VXUWRXW��FRPPHQW�OĶ«YLWHU��� 

/ĶH[S«ULHQFH� LVVXH�GH� OD�FOLQLTXH� VHUD�PLVH� DX�
VHUYLFH�SRXU�DERUGHU� OHV�P«FDQLVPHV�TXL�FRQ�
GXLVHQW�DX�EXUQ-RXW��HW�TXL�SHUPHWWHQW�DXVVL�GH�
U«LQW«JUHU�PLHX[� OHV�SHUVRQQHV�TXL�UHYLHQQHQW�
GĶLQFDSDFLW«�� 
 
(QILQ�HW� VXUWRXW��GDQV� OD�SHUVSHFWLYH�GH� OD� U«�
GXFWLRQ�GHV�FKDUJHV�SV\FKRVRFLDOHV�DX� WUDYDLO��
XQH�P«WKRGH�GH�GLDJQRVWLF�YRXV�VHUD�SURSRV«H�
SRXU� REVHUYHU� OHV� ]RQHV� VHQVLEOHV� HW� YLVHU� ¢�
DYRLU� XQH�SROLWLTXH� GH� SU«YHQWLRQ�HIILFDFH�HW�
KXPDLQH� 

6S«FLDOHPHQW� G«GL«� DX[� UHVSRQVDEOHV�
GĶ«TXLSH��¢�OD�GLUHFWLRQ�	�DX�VHUYLFH�5+��DX[�
DGPLQLVWUDWHXUV�� FH� PRGXOH� G«M¢� «SURXY«� D�
WRXWH�VD�SHUWLQHQFH�YX�OHV�REOLJDWLRQV�GH�U«LQ�
W«JUDWLRQ�GHV�SHUVRQQHV�HQ�EXUQ-RXW�� 
 
/H� EXUQ-RXW� HVW� XQH� PDODGLH� GH� FLYLOLVDWLRQ��
W«PRLQ�GHV�H[LJHQFHV�GH�SHUIRUPDQFH��GH�G«�
V«TXLOLEUH�HW�GH�QRQ�UHFRQQDLVVDQFH�� 
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2EMHFWLIV�� 
 
 
 

· &RQQD°WUH�OHV�SURF«GXUHV�GH�PDUFK«V�SXEOLFV�TXL�VRQW�RXYHUWHV�¢�OD�Q«JRFLDWLRQ� 

· 6DYRLU�FRPPHQW�PHQHU�OD�Q«JRFLDWLRQ�VRXV�OĶDQJOH�GX�GURLW�DGPLQLVWUDWLI� 

· /HV�RXWLOV�VLPSOHV�GH�Q«JRFLDWLRQV�GHV�PDUFK«V�SXEOLFV� 

· /HV�Q«JRFLDWLRQV�SOXV�FRPSOH[HV� 

· 1RWLRQV�GH�Q«JRFLDWLRQ� 

· &RPPHQW�VXVFLWHU�OĶDGK«VLRQ�GH�PD�KL«UDUFKLH� 

· /HV�Q«JRFLDWLRQV�¢�VRPPH�QXOOH�HW�FHOOHV�¢�U«VXOWDW�SRVLWLI 

· 1«JRFLHU�VDQV�FRQWH[WH�HVW�LPSRVVLEOH��DQDO\VHV 

· /HV�LQJU«GLHQWV�TXL�IUHLQHQW�OHV�Q«JRFLDWLRQV 

· /D�FU«DWLYLW«�HQ�Q«JRFLDWLRQ 

· /ĶLPSO«PHQWDWLRQ�GH�OD�Q«JRFLDWLRQ��TXL�HVW�DXVVL�XQH�Q«JRFLDWLRQ 

· -HX[�GH�U¶OH�HW�LQW«JUDWLRQ 

 

2VHU�Q«JRFLHU�GDQV�OH� 
FDGUH�GHV�PDUFK«V�SXEOLFV 

3RXUWDQW�� FH� QĶHVW� SDV� XQH� IDWDOLW«�� ,O�\�D�EHDX�
FRXS� GĶDUJHQW� ¢� DOOHU� UHFKHUFKHU�� GĶDP«OLRUDWLRQV�
GHV�VHUYLFHV��WUDYDX[��IRXUQLWXUHV�� 
 
6DQV� IRUF«PHQW�GHYRLU� LQVWLWXHU� GHV�Q«JRFLDWLRQV�
FRPSOH[HV� HW� DUGXHV�� &ĶHVW� OD� IRUPDWLRQ� OD� SOXV�
YLWH�UHQWDELOLV«H�GX�FDWDORJXH�� 

/D�SOXSDUW�GHV�3RXYRLUV�DGMXGLFDWHXUV�TXL�SDV�
VHQW�GHV�PDUFK«V�SXEOLFV�Q«JRFLHQW�SHX�RX�SDV�
OHXUV�PDUFK«V�� 
 
/HV�SUL[�JRQIOHQW�DQRUPDOHPHQW��OHV�RIIUHV�VRQW�
SDUIRLV�DXVVL�QLYHO«HV�SDU�OH�EDV�VRXV�OĶDQJOH�GH�
OD�TXDOLW«� 
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6HQVHOLD��GDQV�XQ�U«VHDX� 
 

 
&HUWDLQV�SURMHWV�Q«FHVVLWHQW�SOXVLHXUV�FRPS«WHQFHV��SOXVLHXUV�SHUVRQQHV��SOXVLHXUV�YLVLRQV��6HQVHOLD�
HVW�DFWLI�GDQV�XQ�U«VHDX�GH�SHUVRQQHV�UHVVRXUFHV�HW�SHXW�QDWXUHOOHPHQW�U«SRQGUH�¢�WRXWH�GHPDQGH�
GDQV�XQ�HVSULW�GH�SDUWHQDULDW��3DUWHQDLUHV�GX�PRQGH�DFDG«PLTXH��GH�OD�VSKªUH�GH�FRQVXOWDQFH��GH�SUR�
IHVVLRQQHOV�GH�OD�VDQW«��GHV�SURIHVVLRQQHOV�GH�OD�FRPPXQLFDWLRQ��HWF� 
 
,O�QRXV�HVW�IDPLOLHU�GĶDVVRFLHU�FRPS«WHQFHV�KXPDLQHV��ILQDQFLªUHV��WHFKQLTXHV�� MXULGLTXHV��HWF��1RXV�
FKHUFKRQV�WRXMRXUV�OD�YDORULVDWLRQ�GH�YRV�UHVVRXUFHV�DYDQW�GĶHQJDJHU�GĶDXWUHV�IUDLV�� 
 

 
9DORULVHU�OD�SDUWLFLSDWLRQ 
 

 
1H�SDV�YDORULVHU�OĶH[SHUWLVH�HW�OHV�VDYRLUV�GH�WHUUDLQ�HVW�SRXU�6HQVHOLD�XQ�DIIURQW�¢�YRV�DFTXLV��¢�YRWUH�
H[S«ULHQFH�GH�YLH��&ĶHVW�SRXUTXRL��QRXV�DSSU«FLRQV�FRQVWUXLUH�VXU�YRV�EDVHV��HW�DYHF�OĶHQVHPEOH�GHV�
«TXLSHV���1RV�PLVVLRQV�VH�IRQW�DYHF�YRXV�HW�SDV�FRQWUH�FHUWDLQV�VHUYLFHV��/HV�FKDQJHPHQWV��DXVVL�EULO�
ODQWV�TXĶLOV�VRLHQW�IRUPXO«V��QH�VRQW�WRXW�GH�P¬PH�SRUW«V�TXH�SDU�GHV�KRPPHV�HW�GHV�IHPPHV�TXL�GRL�
YHQW�\�¬WUH�SDUWLHV�SUHQDQWHV�IDXWH�GH�UHVWHU�GDQV�GHV�YDLQV�UDSSRUWV� 

   

���               6XU�PHVXUH S��� 



,QWHUYHQLU��IRUPHU��UHVWLWXHU� 
XQ�DUW�GH�SURIHVVHU� 
 

 
&KDFXQ�DXUD�H[S«ULPHQW«�TXĶLQWHUYHQLU�HQ�IRUPDWLRQ��HQ�FRQI«UHQFH��RX�ORUV�GĶXQH�«YDOXDWLRQ�QĶDXUD�
SDV�OD�P¬PH�SXLVVDQFH�VHORQ�TXH�OĶLQWHUYHQDQW�DXUD�WURXY«�OHV�ERQV�PR\HQV�GH�IDLUH�SDVVHU�VRQ�PHV�
VDJH� 
 
 
$YHF�6HQVHOLD��QRXV�HQ�IDLVRQV�XQH�SULRULW«��5HVWLWXHU�XQ�WUDYDLO�VH�IDLW�GDQV�OD�IRUPH�TXL�YRXV�HVW�DS�
SURSUL«H��8QH�PLVVLRQ�GH�FRQVXOWDQFH�QH�VĶDFFRPSOLW�SDV�VDQV�SDUWDJHU�YRWUH�TXRWLGLHQ��DX�SOXV�
SUªV�GH�YRV�U«DOLW«V� 
 
 
5HVWLWXHU�XQH�IRLV��GHX[�IRLV��SDUIRLV���IRLV��¢�GHV�GHJU«V�GLYHUV�SRXU�YRXV�DLGHU�¢�LQW«JUHU�QRV�DSSRUWV��
8WLOLVHU� GLYHUV�PR\HQV�PDW«ULHOV� SRXU�YRXV� DLGHU�¢� DVVLPLOHU� OHV� FRQWHQXV��8WLOLVHU� GHV� VXSSRUWV� GH�
FRPPXQLFDWLRQ�GLII«UHQWV�� 
 
 
5HQGUH�FHV�PRPHQWV�DJU«DEOHV��<� LQFOXUH� OHV�SODLVLUV�GH� OD� WDEOH��GHV�«FKDQJHV��4XL�YRXGUDLW�HQ�
FRUH��HQ�������DVVRFLHU�WUDYDLO�HW�G«SODLVLU�" 
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&KDTXH�LQWHUYHQWLRQ�HVW�¢� 
FR-FU«HU�DYHF�YRXV�� 
 
 
7RXWHV�OHV�WK«PDWLTXHV�SHXYHQW�¬WUH�G«FOLQ«HV� 
HQ�GLII«UHQWV�PRGHV�� 
 
 
· &RQI«UHQFH�� 

· $WHOLHU�LQWHUDFWLI�� 

· 5HFKHUFKH-DFWLRQ�� 

· &RDFKLQJ��VDQV�RX�DYHF�FRQWUDLQWHV� 

· 0LVVLRQ�GH�FRQVXOWDQFH�DYHF�GLDJQRVWLF�HW�RXWSXW�VWUDW«JLTXH�� 

· $VVRFLDWLRQ�GH�IRUPDWLRQ�FRDFKLQJ�«YDOXDWLRQ�VXLYL� 

· (W�WRXW�FH�TXL�SHXW�YRXV�¬WUH�XWLOH�GRQW�OD�IRUPH�DWWHQG�GĶ¬WUH�FU««Hľ 

 
 
 

 
 

 
1RXV�DLPRQV�SHUVRQQDOLVHU�WRXWHV�QRV�LQWHUYHQWLRQV��HQ�OHV�FR-FU«DQW�DYHF�
YRXV��HQ�OHV�DGDSWDQW�¢�YRWUH�U«DOLW«��DXVVL�FRPSOH[H�VRLW-HOOH� 
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1RWUH�FDWDORJXH��HQ� 
PRGH�m VXU�PHVXUH } 
 

7RXWHV�OHV�WK«PDWLTXHV�SHXYHQW�¬WUH�G«FOLQ«HV�HQ�GLII«�
UHQWV�IRUPDWV� 
 
 
 

$��-�&RQI«UHQFH�� 
1RXV�SRXYRQV�QRXV�UHQGUH�GDQV�YRWUH�RUJDQLVDWLRQ�ORUV�GH�YRV�&RQVHLOV�GĶDGPLQLVWUDWLRQ��U«�
XQLRQV�GH�I«G«UDWLRQV�SURIHVVLRQQHOOHV��MRXUQ«HV�S«GDJRJLTXHV��PLVHV�DX�YHUW��HWF��1RXV�SRX�
YRQV�WUDQVSRVHU�OHV�WK«PDWLTXHV�SU«VHQW«HV�GDQV�FH�FDWDORJXH�GDQV�XQ�IRUPDW�HQWUH����PL�
QXWHV�HW��K��DYHF�RX�VDQV�TXHVWLRQ�U«SRQVH�� 
 
 

$��-�4XDUW�GH�MRXUQ«H�RX�VRLU«H�� 
3RXU�WURXYHU�GX�WHPSV�P¬PH�ORUVTXH�FHOD�VHPEOH�¢�SULRUL�LQIDLVDEOH�� 
 

$��-�'HPL-MRXUQ«H�� 
3RXU�LQYHVWLU�XQ�HVSDFH�¢�SOXVLHXUV�FRQWHQXV�RX� 
LQWHUYHQDQWV�VXU�OD�P¬PH�MRXUQ«H� 
 

$��-�-RXUQ«H�FRPSOªWH�� 
/D�IRUPXOH�FODVVLTXH��TXL�D�IDLW�VHV�SUHXYHV� 
 

$��-�(Q�GHX[�MRXUV�� 
3RXU�XQH�LQW«JUDWLRQ�GHV�VDYRLUV�SOXV�SURIRQGH� 
 

$��-�6XU�PHVXUH�� 
3RXU�IDLUH�IDFH�¢�YRV�GHPDQGHV�VLQJXOLªUHV� 
 

$��-�(Q�U«VLGHQWLHO�� 
3RXU�E«Q«ILFLHU�GĶXQH�SOXV�JUDQGH�GLVSRQLELOLW«�HW�GĵXQ�Y«FX�
TXL�LPSULPH�SOXV�HQ�SURIRQGHXU�OH�FRQWHQX��WLVVH�GHV�OLHQV�
OLHQV�HW�PDUTXH�OHV�P«PRLUHV� 
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/HV�OLHX[�GĶLQWHUYHQWLRQ�SHXYHQW�¬WUH�� 
 
 
&KH]�YRXV�-�LQWUD#PXURV�YRXV 
9RXV�QH�VRXKDLWH]�SDV�G«SODFHU�YRWUH�«TXLSH��YRXV�SU«I«UH]�XWLOLVHU�YRV�UHVVRXUFHV��$YHF�
SODLVLU��&RQFHUWRQV-QRXV�VXU�OH�PDW«ULHO�Q«FHVVDLUH�HW�QRXV�QRXV�G«SOD©RQV� 

 
 
&KH]�QRXV�-�YHUULHUH#VHQVHOLD�WKHX[ 
/D�IRUPDWLRQ�VH�G«URXOH�GDQV�OD�WRXWH�QRXYHOOH�VDOOH�GH�IRUPDWLRQ�GH�6HQVHOLD�¢�7KHX[�����Pt��
XQ�HVSDFH�m FRV\ }��XQH�VDOOH�XOWUD-OXPLQHXVH�DYHF�VHV����IHQ¬WUHV�GH�WRLW��DYHF�PRELOLHU�HQ�PD�
W«ULDX�QREOH�HW�VRQ�DUFKLWHFWXUH�DX[�WHQGDQFHV�FRQWHPSRUDLQHV� 
 
 
/ĶDGUHVVH�H[DFWH�HVW�m 5DERULYH�����������7+(8; }��8QH�GL]DLQH�GH�SODFHV�GH�SDUNLQJ�VRQW�GLV�
SRQLEOHV�GDQV�OHV����P��6HQVHOLD�SHXW�RIIULU�OH�OLIW�DOOHU�UHWRXU�DX�G«SDUW�GH�OD�JDUH�GH�3«SLQV�
WHU��3U«YHQLU�¢�OĶLQVFULSWLRQ�� 
 
 
 

$LOOHXUV�-�LQHGLW#WRXWHVWSRVVLEOH�HX 
1RXV�FROODERURQV�DYHF�SOXVLHXUV�OLHX[�GH�V«PLQDLUH�FODVVLTXHV�RX�RULJLQDX[��HQ�EDWHDX��HQ�U«�
VLGHQWLHO��HWF������ 
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�������8Q�OLHX�PXOWLSOH�SRXU�    
�������������  YRV�PLVHV�DX�YHUW���� 
 
 
6HQVHOLD�GLVSRVH�GĶXQH�EHOOH�VDOOH�GH�IRUPDWLRQ�GH����Pt��IRUW�DSSU«FL«H�SRXU�OD�TXDOLW«�GH�VRQ�YROXPH��
GH� VD� OXPLªUH� DYHF� VHV� ��� YHOX[�� GH� VRQ�PRELOLHU� FRQWHPSRUDLQ� HW� ľ� GH� VD� YXH� GRQW� OD� SHUVSHFWLYH�
VĶ«WHQG�VXU����NP�GH�SD\VDJH�RXYHUW�HW�YDOORQ«�� 
 
/H�WDX[�YLEUDWRLUH�GH�FHWWH�SLªFH��VRQ�DWPRVSKªUH��HVW�SDUWLFXOLªUHPHQW�«OHY«�HW�SDLVLEOH��FH�TXL�IDFLOLWH�
OHV�GLVFXVVLRQV�SOXV�GHQVHV��HW�RXYUH�SOXV�QDWXUHOOHPHQW�¢�GRQQHU�GH�OD�O«JªUHW«�¢�YRV�MRXUQ«HV��DLQVL�
TXĶDX[�FKDQJHPHQWV�¢�LPSXOVHU� 
 

/H�PRELOLHU�GH�FHWWH�SLªFH�FRPSUHQG�� 
 

· ���FKDLVHV� 
· ��JUDQGH�WDEOH�GH�U«XQLRQ 
· ��EHDX[�GLYDQV�SRXU�XQ�HVSDFH�FRV\ 
· F¤EODJH�U«VHDX�	�+'0,�SRXU�GDWDSURMHFWHXU��HQ�RSWLRQ� 
· IOLS�FKDUW�	�FRQVRPPDEOHV�GH�IRUPDWLRQ� 
· ]DIXV�GH�P«GLWDWLRQ�SRXU�¬WUH�DVVLV�DXWUHPHQW���WDSLV 
· TXHOTXHV�SODQWHV�SRXU�DGRXFLU�OĶDWPRVSKªUH 
· GH�OD�YDLVVHOOH�SRXU����SHUVRQQHV 
 
7DULI�GH�ORFDWLRQ�������ł���OD�MRXUQ«H��&XLVLQH��VDXQD�HW�DQLPDWLRQ�HQ�RSWLRQ� 
 
1RXV�SRXYRQV� DXVVL� DVVRFLHU� OD� FXLVLQH�� XQ� UHSDV�� VDLQ� HW� VDYRXUHX[��(W� SXLV� XQ� VDXQD�SRXU���SHU�
VRQQHV�D�«W«�LQDXJXU«�HQ�RFWREUH������TXL�SRXUUDLW�GRQQHU�XQ�WRXFKH�GH�m ZHOOQHVV }�¢�GHV�MRXUQ«HV�
IRUW�GHQVHV�RX�¢�ILQLU�HQ�GRXFHXU��3RVVLELOLW«�GH�EDODGHV�QDWXUH��GH�UXQQLQJ�HQ�«TXLSH��HWF� 
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,OV�QRXV�RQW�G«M¢� 
IDLW�FRQILDQFH��� 
����HW�QRXV�OHV�HQ�UHPHUFLRQV�  

S��� 



�(QYLH�GĶHQ�VDYRLU� 
��GDYDQWDJH�" 
  
 5DSKDO�'XJDLOOLH]�-�6HQVHOLD�VSUO 

 5DERULYH���� 

 �����7+(8; 

 79$�%(������������ 

/D�PHLOOHXUH�FRPPXQLFDWLRQ��������������������� 

	�DXVVL�LQIR#VHQVHOLD�EH����ZZZ�VHQVHOLD�EH 


