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/H� 3UpVLGHQW� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD�
SUpVHQFH�HVW�MXJpH�XWLOH��

$UWLFOH���� �� � �/D�FRPPLVVLRQ�FRQVXOWDWLYH��QDWLRQDOH�VH�
UpXQLW��VXU�FRQYRFDWLRQ�GH�VRQ��SUpVLGHQW��DX�PRLQV�XQH�IRLV�
WRXV�OHV�WURLV�PRLV�SRXU�pPHWWUH�VRQ�DYLV�VXU����

�� OHV� GRVVLHUV� UHODWLIV� j� O¶pTXLYDOHQFH� GHV� GLSO{PHV�
pWUDQJHUV� G¶HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�
YpKLFXOHV���

�� WRXWH� TXHVWLRQ� TXH� OH� 0LQLVWUH� GX� 7UDQVSRUW� MXJH�
XWLOH�GH�OXL�VRXPHWWUH���

�� OHV� GRVVLHUV� GLVFLSOLQDLUHV� UHODWLIV� DX[� FHQWUHV�
VSpFLDOLVpV� GH� IRUPDWLRQ� � GDQV� OH� GRPDLQH� GH� OD�
FRQGXLWH�GHV�YpKLFXOHV��

$SUqV� DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� QDWLRQDOH� GX�
VHFWHXU� GH� O
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV� YpKLFXOHV�� OH�
0LQLVWUH�GX�7UDQVSRUW�DUUrWH��OHV�GpFLVLRQV�DGpTXDWHV��

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� V
DSSOLTXHQW� DX[�
FHQWUHV� VSpFLDOLVpV� GH� IRUPDWLRQ� � GDQV� OH� GRPDLQH� GH� OD�
FRQGXLWH�GHV�YpKLFXOHV��

&+$3,75(�,9�

6(&7,21����

',6326,7,216�',9(56(6�

$UWLFOH������/¶H[DPLQDWHXU�SHXW�FRQWU{OHU�OHV�GRFXPHQWV�
UHTXLV�SRXU�O¶H[HUFLFH�GH�OD�SURIHVVLRQ�G¶HQVHLJQHPHQW�GH�OD�
FRQGXLWH�GHV�YpKLFXOHV�HW� UHODWLIV�DX�PRQLWHXU��DX�GLUHFWHXU�
GH�O¶pWDEOLVVHPHQW�RX�DX�YpKLFXOH��,O�SHXW��ORUV�GHV�H[DPHQV�
GX� SHUPLV� GH� FRQGXLUH� HW� GHV� FHUWLILFDWV� G¶DSWLWXGH�
SURIHVVLRQQHOOH�� UHIXVHU� WRXW� YpKLFXOH� GHVWLQp� HIIHFWXHU�
O
H[DPHQ�GH� OD� FRQGXLWH� GHV�YpKLFXOHV� HW�QH� UpSRQGDQW�SDV�
DX[�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp��'DQV�FH�FDV��LO�
UHWLUH� OD� FDUWH� G¶H[SORLWDWLRQ� GX� YpKLFXOH� FRQWUH� OD� UHPLVH�
G¶XQH� FDUWH� SURYLVRLUH� YDODEOH� SRXU� TXLQ]H� ����� MRXUV� HW�
pWDEOLW�XQ�UDSSRUW�GRQW�XQH�FRSLH�HVW�UHPLVH��DX�UHVSRQVDEOH�
GH�O
pWDEOLVVHPHQW��

/D� FDUWH� G¶H[SORLWDWLRQ� UHWLUpH� QH� SHXW� rWUH� UHPLVH�
TX¶XQH�IRLV�OHV�UpSDUDWLRQV�QpFHVVDLUHV�HIIHFWXpHV��

$UWLFOH� ��� �� /HV� UHVSRQVDEOHV� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV� YpKLFXOHV� HW� OHV�
PRQLWHXUV� VRQW� WHQXV� GH� IDFLOLWHU� OD�PLVVLRQ� GHV� DJHQWV� GX�
0LQLVWqUH�GX�7UDQVSRUW�KDELOLWpV�j�FRQWU{OHU�OHV�H[DPHQV�GH�
SHUPLV� GH� FRQGXLUH� HW� FH� QRWDPPHQW� �� SDU� OD�PLVH� � j� OHXU�
GLVSRVLWLRQ�� SRXU� FRQWU{OH�� GHV� GRFXPHQWV� UHTXLV� HW� GHV�
YpKLFXOHV�XWLOLVpV����

$UWLFOH� ��� �� /HV� PHVXUHV� GLVFLSOLQDLUHV� SULVHV� j�
O
HQFRQWUH�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�
GHV�YpKLFXOHV�HW�GHV�FHQWUHV�VSpFLDOLVpV�GH�IRUPDWLRQ�GDQV�OH�
GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�SUHQQHQW� �HIIHW�DSUqV�
XQ� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� OHXU� QRWLILFDWLRQ� DX[�
LQWpUHVVpV��

$UWLFOH������/
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�
SHXW�rWUH�DVVXUp�VXU�WRXW�OH�UpVHDX�URXWLHU�GX�*RXYHUQRUDW�R��
O
pWDEOLVVHPHQW�HVW�LPSODQWp��

7RXWHIRLV� OHV� YpKLFXOHV� DIIHFWpV� j� O
HQVHLJQHPHQW� GH� OD�
FRQGXLWH�DSSDUWHQDQW�DX[�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�GH�
OD� FRQGXLWH� GHV� YpKLFXOHV� LPSODQWpV� GDQV� O
XQ� GHV�
*RXYHUQRUDWV� GH� 7XQLV�� $ULDQD� RX� � %HQ�$URXV� SHXYHQW�
HPSUXQWHU� O
HQVHPEOH� GX� UpVHDX� URXWLHU� GH� FHV� WURLV�
*RXYHUQRUDWV��

$UWLFOH� ��� �� � /D� UDGLDWLRQ� GX� UHJLVWUH� G
LQVFULSWLRQ� GHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�
RX�GX� UHJLVWUH�GHV�FHQWUHV�VSpFLDOLVpV�GH� IRUPDWLRQ�GDQV� OH�
GRPDLQH� GH� OD� FRQGXLWH� GHV�YpKLFXOHV� HQWUDvQH� OH� UHWUDLW� HW�
O
DQQXODWLRQ�GHV�FDUWHV�G
H[SORLWDWLRQ�\�DIIpUHQWHV��

/
DUUrW� SURYLVRLUH� GH� O
H[HUFLFH� GH� O
DFWLYLWp� GH�
O
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�
RX�GX�FHQWUH�VSpFLDOLVp�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�
FRQGXLWH� GHV� YpKLFXOHV� HQWUDvQH� OH� UHWUDLW� GHV� FDUWHV�
G
H[SORLWDWLRQ�\�DIIpUHQWHV�SRXU�OD�PrPH�SpULRGH��

$UWLFOH� ��� �� /HV� WLWXODLUHV� GX� &HUWLILFDW� G¶$SWLWXGH�
3URIHVVLRQQHOOH� GH� FKHI� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� GH�
OD�FRQGXLWH�DXWRPRELOH�GpOLYUp�DYDQW��OD�SDUXWLRQ�GX�SUpVHQW�
DUUrWp�� SHXYHQW� V
LQVFULUH� DX� UHJLVWUH� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV� YpKLFXOHV� VDQV�
O
DSSOLFDWLRQ�GH�OD�FRQGLWLRQ�G
DQFLHQQHWp�GDQV�O
H[HUFLFH�GH�
OD�SURIHVVLRQ���

6(&7,21���

',6326,7,216�75$16,72,5(6�

$UWLFOH� ��� �� /HV� DXWRULVDWLRQV� GpOLYUpHV�� DYDQW� OD�
SDUXWLRQ� GX� SUpVHQW� DUUrWp�� SRXU� O¶H[SORLWDWLRQ�
G¶pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�
YpKLFXOHV�UHVWHQW�YDODEOHV��/HXUV�WLWXODLUHV�GRLYHQW�SUpVHQWHU�
GHV� GHPDQGHV� G¶LQVFULSWLRQ� VXU� OH� UHJLVWUH� GHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�
GDQV� OH� *RXYHUQRUDW� WHUULWRULDOHPHQW� FRPSpWHQW� GDQV� XQ�
GpODL� QH� GpSDVVDQW� SDV� XQH� DQQpH� j� FRPSWHU� GH� OD� GDWH� GH�
SDUXWLRQ�GX�SUpVHQW�DUUrWp��

$UWLFOH������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�DUUrWp�HW�QRWDPPHQW� O¶DUUrWp�GX����QRYHPEUH������
VXV�YLVp� VHURQW� DEURJpHV� j� FRPSWHU� GH� O¶HQWUpH� HQ� YLJXHXU�
GX�&RGH�GH�OD�5RXWH�SURPXOJXp�SDU�OD�/RL�Q�������GX�����
MXLOOHW�������

$UWLFOH� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 0LQLVWUH� GX� 7UDQVSRUW� GX� ��� MDQYLHU�
������UHODWLI�j�O
LPPDWULFXODWLRQ�GHV�YpKLFXOHV��

/H��0LQLVWUH�GX�7UDQVSRUW��

9X� OH� GpFUHW� EH\OLFDO� GX� �� QRYHPEUH������ � UHODWLI� j� OD�
YHQWH�j�FUpGLW�GHV�YpKLFXOHV�RX�WUDFWHXUV�DJULFROHV���

9X� OH� GpFUHW� EH\OLFDO� GX� ��� GpFHPEUH� ����� SRUWDQW�
UHIRQWH�HW�FRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�GRXDQLqUH���

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV� HW�
QRWDPPHQW�VRQ�DUWLFOH������

9X�OD�ORL�Q��������GX����MXLOOHW������UHODWLYH�DX�OHDVLQJ���

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� UHODWLYH� j�
O
$JHQFH�7HFKQLTXH�GHV��7UDQVSRUWV�7HUUHVWUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� SRUWDQW�
SURPXOJDWLRQ� GX� &RGH� GH� OD� 5RXWH� HW� QRWDPPHQW� VHV�
DUWLFOHV��������HW������
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9X�OH�GpFUHW�Q���������GX����6HSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�0LQLVWqUH�GX�7UDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G
pTXLSHPHQW� HW� G
DPpQDJHPHQW� GHV�
YpKLFXOHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FDWpJRULHV� � GH� PRWRF\FOHV� VRXPLV� j� OD� UpFHSWLRQ��
O
KRPRORJDWLRQ�HW�O
LPPDWULFXODWLRQ��

9X� O
DUUrWp� GX� 0LQLVWUH� GHV� 7UDQVSRUWV� HW� GHV�
&RPPXQLFDWLRQV� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� GHV� YpKLFXOHV� HW� OHV� WH[WHV� TXL� O
RQW�
FRPSOpWp�HW�PRGLILp��

9X�O
DUUrWp�GX�0LQLVWUH�GX�7UDQVSRUW�GX����MDQYLHU�������
UHODWLI�j�OD�UpFHSWLRQ�HW�O
KRPRORJDWLRQ�GHV�YpKLFXOHV��

$UUrWH���

$UWLFOH� SUHPLHU�� /H� FHUWLILFDW� G
LPPDWULFXODWLRQ� HVW� XQ�

GRFXPHQW� DGPLQLVWUDWLI� SHUPHWWDQW� GH� GRQQHU� O
LGHQWLWp� GX�

YpKLFXOH�HW�QpFHVVDLUH�SRXU�VD�FLUFXODWLRQ�VXU�OHV�URXWHV��&H�

FHUWLILFDW� HVW� GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX�

0LQLVWqUH� GX� 7UDQVSRUW� HW� FRPSRUWH� OHV� LQGLFDWLRQV�

VXLYDQWHV���

���OH�QRP�HW�OH�SUpQRP�RX�OD�GpQRPLQDWLRQ�VRFLDOH���

�� � OH� QXPpUR� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH� RX� GH�
O
LGHQWLILDQW�ILVFDO���

�� � � OH�QXPpUR�GH�OD�FDUWH�GH�VpMRXU�RX�OH�QXPpUR�GX�SDVVHSRUW�

SRXU�OHV�pWUDQJHUV���

����O
DGUHVVH���

����OH�QXPpUR�G
LPPDWULFXODWLRQ�GX�YpKLFXOH���

����OD�PDUTXH���

����OH��W\SH�GH�FRQVWUXFWHXU���

����OH�JHQUH���

����OH�QXPpUR�G
RUGUH�GDQV�OD�VpULH�GX�W\SH���

����OD�GDWH�GH�SUHPLqUH�PLVH�HQ�FLUFXODWLRQ���

�� � � OH� QXPpUR� GX� FHUWLILFDW� �� OD� GDWH� HW� OH� OLHX� GH� VRQ�
pGLWLRQ��

(Q�RXWUH��OH�FHUWLILFDW�G
LPPDWULFXODWLRQ�SHXW�FRPSRUWHU���

���O
DFWLYLWp���

���OH�QXPpUR�G
LPPDWULFXODWLRQ�SUpFpGHQW���

���OH�W\SH�FRPPHUFLDO���

���OD�SXLVVDQFH�ILVFDOH���

���OD�F\OLQGUpH���

���O
pQHUJLH���

���OD�FDUURVVHULH���

���OH�QRPEUH�GH�VLqJHV���

���OH�QRPEUH�GH�SODFHV�GHERXW���

���OH�QRPEUH�G
HVVLHX[���

���OHV�SRLGV���

���OD�FRXOHXU���

���OHV�UHVWULFWLRQV��

/H� PRGqOH� GX� FHUWLILFDW� G
LPPDWULFXODWLRQ� ILJXUH� j��
O
DQQH[H����

7RXV� OHV� UHQVHLJQHPHQWV� FRQFHUQDQW� OHV� YpKLFXOHV� VRQW�
HQUHJLVWUpV� GDQV� XQ� UHJLVWUH� RX�XQH�EDVH�GH�GRQQpHV� WHQXV�
SDU�OHV�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW��

$UWLFOH�����/HV�YpKLFXOHV�VXLYDQWV�VRQW�VRXPLV�j�OD�UqJOH�
DGPLQLVWUDWLYH� GH� O
LPPDWULFXODWLRQ� SUpYXH� DX[� DUWLFOHV� ����
���HW����GX�&RGH�GH�OD�5RXWH�VXV�YLVp���

�OHV�DXWRPRELOHV����

�OHV�UHPRUTXHV�HW�OHV�VHPL�UHPRUTXHV�GRQW�OH�SRLGV�WRWDO�
HQ�FKDUJH�GpSDVVH��FLQT�FHQWV�������NLORJUDPPHV��NJ����

�OHV� YpKLFXOHV� HW� DSSDUHLOV� DJULFROHV�� OHV� PDWpULHOV� GH�
WUDYDX[� SXEOLFV�� OHV� � PDWpULHOV� LQGXVWULHOV� HW� OHV� HQJLQV�
VSpFLDX[�HPSOR\pV�VXU�URXWHV���

�OHV� YpORPRWHXUV�� OHV� PRWRF\FOHWWHV� HW� OHV� WULF\FOHV� HW�

TXDGULF\FOHV�j��PRWHXU��

/
LPPDWULFXODWLRQ� HVW� HIIHFWXpH� GDQV� OHV� FRQGLWLRQV�
SUpYXHV�SDU�OH�SUpVHQW�DUUrWp��

&+$3,75(�35(0,(5�

6HFWLRQ�,�

/(6�6(5,(6�'
,00$75,&8/$7,21�

$UWLFOH� �� �� ([FHSWp� TXHOTXHV� YpKLFXOHV� �� DSSDUHLOV� HW�
HQJLQV� VSpFLDX[� DSSDUWHQDQW� DX[� )RUFHV� GH� 6pFXULWp�
,QWpULHXUH��GH�OD�'pIHQVH�1DWLRQDOH�RX�GH�OD�'RXDQH�HW�GRQW�
GHV� QXPpURV� VSpFLDX[� SHXYHQW� OHXU� rWUH� DWWULEXpV� SDU� OHV�
0LQLVWUHV� UHVSHFWLYHPHQW� GH� O
,QWpULHXU�� GH� OD� 'pIHQVH�
1DWLRQDOH� HW� GHV� )LQDQFHV�� OHV� YpKLFXOHV� YLVpV� j� O
DUWLFOH�
GHX[� FL�GHVVXV� VRQW� LPPDWULFXOpV� GDQV� O
XQH� GHV� VpULHV�
VXLYDQWHV����

��VpULHV�QRUPDOHV���

��VpULHV�VSpFLDOHV���

��VpULHV�WHPSRUDLUHV��

6HFWLRQ�����

/(6�6(5,(6�1250$/(6�

$UWLFOH�����/HV�VpULH�QRUPDOHV�VRQW���

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV�
�WUDFWHXU�DJULFROH��LQVFULWV�HQ�ODQJXH�DUDEH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� WUDFWHXUV�
DJULFROHV���

/H�QXPpUR�G
LPPDWULFXODWLRQ� HVW� FRPSRVp�GHV� OHWWUHV�
� ±±��åå ���HW�G
XQ�QXPpUR�G
RUGUH���

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV�
�YpKLFXOH�UHPRUTXp���LQVFULWV�HQ�ODQJXH�DUDEH��

6RQW�LPPDWULFXOpHV�GDQV�FHWWH�VpULH�OHV�UHPRUTXHV�HW�OHV�
VHPL�UHPRUTXHV���

/H�QXPpUR�G
LPPDWULFXODWLRQ� HVW� FRPSRVp�GHV� OHWWUHV�
� ÝÝ��õõ�� ��HW�G
XQ�QXPpUR�G
RUGUH��

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV� ��
DSSDUHLO�DJULFROH���LQVFULWV�HQ�ODQJXH�DUDEH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV� HW� OHV�
DSSDUHLOV� DJULFROHV� HPSOR\pV� VXU� URXWHV� DXWUHV� TXH� OHV�
WUDFWHXUV�HW�OHV�UHPRUTXHV�DJULFROHV���

/H�QXPpUR�G
LPPDWULFXODWLRQ� HVW� FRPSRVp�GHV� OHWWUHV�
� ����åå���� ��HW�G
XQ�QXPpUR�G
RUGUH��

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV� ��
(QJLQ�6SpFLDO���LQVFULWV�HQ�ODQJXH�DUDEH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH� OHV� PDWpULHOV� GH�
WUDYDX[� SXEOLFV�� OHV� PDWpULHOV� LQGXVWULHOV� HW� OHV� HQJLQV�
VSpFLDX[�HPSOR\pV�VXU�URXWHV��

/H�QXPpUR�G
LPPDWULFXODWLRQ� HVW� FRPSRVp�GHV� OHWWUHV�
� õõ��¹¹ ����HW�G
XQ�QXPpUR�G
RUGUH��
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���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GX� WHUPH�
�0RWRF\FOHWWH���LQVFULW�HQ�ODQJXH�DUDEH��

6RQW� LPPDWULFXOpV�GDQV�FHWWH�VpULH�� OHV�YpORPRWHXUV�� OHV�
PRWRF\FOHWWHV�HW�OHV�WULF\FOHV�HW�OHV�TXDGULF\FOHV�j�PRWHXU��

/H�QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GHV� OHWWUHV�
� gg������ ��HW�G
XQ�QXPpUR�G
RUGUH��

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV�
�5pJLPH�6XVSHQVLI���LQVFULWV�HQ�ODQJXH�DUDEH��

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV� GRQW�
OHV� SURSULpWDLUHV� EpQpILFLHQW� G
XQ� UpJLPH� G
LPSRUWDWLRQ�
VXVSHQVLI���

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GHV�
OHWWUH��� ùù��©© ���HW�G
XQ�QXPpUR�G
RUGUH��

���/D� VpULH� V\PEROLVpH� SDU� OH� PRW� �� 781,6,(� �� HQ�
ODQJXH�DUDEH�� �Æºû�«�Æºû�«�� ���6RQW�LPPDWULFXOpV�GDQV�FHWWH�VpULH��
OHV� YpKLFXOHV� GHVWLQpV� DX� WUDQVSRUW� GH� SHUVRQQHV� RX� GH�
FKRVHV�DXWUHV�TXH�OHV�YpKLFXOHV�FLWpV�SUpFpGHPPHQW�GDQV�OH�
SUpVHQW�DUWLFOH���

����/H� QXPpUR� HVW� FRPSRVp� G
XQ� QRPEUH� GH� TXDWUH�
FKLIIUHV��GX�PRW���Æººû�ºººº«�Æººû�ºººº«���HW�����G
XQ�QXPpUR�GH�
VpULH��

$UWLFOH����/HV�QXPpURV�G
LPPDWULFXODWLRQ�GDQV�OHV�VpULHV�

QRUPDOHV� VRQW� DWWULEXpV� SDU� OH�0LQLVWUH� GX�7UDQVSRUW� �� FHV�

QXPpURV�VRQW�SRUWpV�VXU�OHV�FHUWLILFDWV�G
LPPDWULFXODWLRQ��

$UWLFOH��� ��7RXWH�GHPDQGH�G
LPPDWULFXODWLRQ�GDQV� O
XQH�
GHV� VpULHV� QRUPDOHV� GRLW� rWUH� SUpVHQWpH� VXU� XQ� LPSULPp�
GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX�
7UDQVSRUW�HW�GRLW�rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV��

��� OH�RX� OHV�GRFXPHQWV� MXVWLILDQW� OD�SURSULpWp� OpJDOH�GX�
YpKLFXOH���

���XQH�FRSLH�GH�OD�QRWLFH�GHVFULSWLYH�GX�YpKLFXOH���

���XQH�FRSLH�GX�SURFqV�YHUEDO�GH�UpFHSWLRQ���

���XQ�FHUWLILFDW�GH�FRQIRUPLWp��V
LO�V
DJLW��G
XQH�UpFHSWLRQ�
SDU�W\SH�����

��� O
RULJLQDO�GH� O
DWWHVWDWLRQ�GpOLYUpH�SDU� OHV�VHUYLFHV�GH�
OD� GRXDQH� SRXU� � � O
LPPDWULFXODWLRQ� GX� YpKLFXOH� GDQV� XQH�
VpULH� WXQLVLHQQH�� �FHWWH�DWWHVWDWLRQ�Q
HVW�SDV�H[LJpH�SRXU� OHV�
YpKLFXOHV�IDEULTXpV�RX�PRQWpV�HQ�7XQLVLH����

���XQ�UHoX�GX�GpS{W�GH�OD�GpFODUDWLRQ�GH�O
LPS{W�VXU�OHV�
UHYHQXV� GHV� SHUVRQQHV� SK\VLTXHV� RX� GH� O
LPS{W� VXU� OHV�
VRFLpWpV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

���XQ�UHoX�GH�SDLHPHQW�GHV�GURLWV�H[LJpV�RX�DWWHVWDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV����

���VL� OH� YpKLFXOH� D� pWp� SUpFpGHPPHQW� LPPDWULFXOp� j�
O
pWUDQJHU�� OHV� GRFXPHQWV� ������ HW� �� VRQW� UHPSODFpV� SDU�
O
RULJLQDO� GX� FHUWLILFDW� G
LPPDWULFXODWLRQ� pWUDQJHU� HW� XQH�
DWWHVWDWLRQ��G
LGHQWLILFDWLRQ�GpOLYUpH�GHSXLV�PRLQV�G
XQ�PRLV�
RX�G
XQ�SURFqV�������YHUEDO�GH�UpFHSWLRQ�j�WLWUH�LVROp�SRXU�OHV�
YpKLFXOHV�GHVWLQpV�DX�WUDQVSRUW�H[FHSWLRQQHO�GpOLYUp�SDU�OHV�
VHUYLFHV��VSpFLDOLVpV�GX�PLQLVWqUH�GX�WUDQVSRUW���

���XQH� DWWHVWDWLRQ� GX� SRLGV� j� YLGH� SRXU� OHV� YpKLFXOHV�
XWLOLWDLUHV�� OHV�YpKLFXOHV�GHVWLQpV�DX� WUDQVSRUW�GH�SHUVRQQHV�
GRQW� OH�QRPEUH�GH� VLqJHV�HVW� VXSpULHXU�j�QHXI� ���� FHOXL�GX�
FRQGXFWHXU� FRPSULV� HW� OHV� WULF\FOHV� HW� OHV� TXDGULF\FOHV� j�
PRWHXU� VL� FH� SRLGV� Q
HVW� SDV� PHQWLRQQp� VXU� OH� FHUWLILFDW�
G
LPPDWULFXODWLRQ���VXU�OD�QRWLFH�GHVFULSWLYH�RX�VXU�OH�SURFqV�
��YHUEDO�GH�UpFHSWLRQ�GX�YpKLFXOH��

$UWLFOH� �� �� 6
LO� V
DJLW� G
XQH� GHPDQGH� FRQFHUQDQW� XQ�
YpKLFXOH�SUpFpGHPPHQW�LPPDWULFXOp�j�O
(WUDQJHU�HW�j�GpIDXW�
GH�SUpVHQWDWLRQ�GH�O
RULJLQDO���OH�FHUWLILFDW�G
LPPDWULFXODWLRQ���
SHXW� rWUH� UHPSODFp� SDU� O
RULJLQDO� GH� WRXW� GRFXPHQW�RIILFLHO�
GpOLYUp� SDU� OHV� DXWRULWpV� pWUDQJqUHV� FRPSpWHQWHV� HW�
FRPSRUWDQW� OHV� GRQQpHV� UHODWLYHV� DX� YpKLFXOH� HW� j� VRQ�
SURSULpWDLUH�RX�OH�FHUWLILFDW�LQWHUQDWLRQDO�SRXU�DXWRPRELOH��

7RXW�GRFXPHQW�pFULW�GDQV�XQH�ODQJXH�DXWUH�TXH�O
DUDEH�HW�
OH� IUDQoDLV�GRLW�rWUH�DFFRPSDJQp�G
XQH�WUDGXFWLRQ�RIILFLHOOH�
HQ�ODQJXH�DUDEH���

6HFWLRQ����

/(6�6(5,(6�63(&,$/(6�

$UWLFOH����/HV�QXPpURV�G
LPPDWULFXODWLRQ�GDQV�OHV�VpULHV�
VSpFLDOHV�VRQW�DWWULEXpV�SDU��

D��/H� 0LQLVWUH� GX� 'RPDLQH� GH� O
(WDW� HW� GHV� $IIDLUHV�
)RQFLqUHV�SRXU� � OD�VpULH�VSpFLDOH�UpVHUYpH�DX[�YpKLFXOHV�GH�
O
(WDW�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI���
GHV� FROOHFWLYLWpV� � SXEOLTXHV� ORFDOHV� HW� GHV� HQWUHSULVHV�
SXEOLTXHV��

E��/H�0LQLVWUH� GHV�$IIDLUHV� (WUDQJqUHV� SRXU� OHV� VpULHV�
VSpFLDOHV�UpVHUYpHV�DX[�YpKLFXOHV�DSSDUWHQDQW�DX[��

��PLVVLRQV�GLSORPDWLTXHV�HW�OHXUV�PHPEUHV��

��PLVVLRQV�FRQVXODLUHV�HW�OHXUV�PHPEUHV��

�� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� HW� OHXUV�
PHPEUHV�

��RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�HW�OHXUV�PHPEUHV�

$UWLFOH� ���7RXWH� GHPDQGH� G
LPPDWULFXODWLRQ� GDQV� O
XQH�
GHV� VpULHV� VSpFLDOHV� GRLW� rWUH� IRUPXOpH� VXU� XQ� LPSULPp�
GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX�
7UDQVSRUW��

&HWWH�GHPDQGH�GRLW�rWUH�DFFRPSDJQpH��HQ�SOXV�GHV�SLqFHV�
PHQWLRQQpHV�j� O
DUWLFOH����G
XQH� MXVWLILFDWLRQ�G
DWWULEXWLRQ�G
XQ�
QXPpUR� G
LPPDWULFXODWLRQ� GDQV� O
XQH� GHV� VpULHV� SUpYXHV� DX[�
DUWLFOHV�GL[������HW��WUHL]H������FL�GHVVRXV��

/HV� GLVSRVLWLRQV� GH� O
DUWLFOH� VHSW� ���� GX� SUpVHQW� DUUrWp�
VRQW� DSSOLFDEOHV� j� O
LPPDWULFXODWLRQ� GDQV� OHV� VpULHV�
VSpFLDOHV��

$UWLFOH� ���� /H� QXPpUR� G
LPPDWULFXODWLRQ� GDQV� OD� VpULH�
VSpFLDOH� DWWULEXpH� SDU� OH�0LQLVWUH� GX�'RPDLQH� GH� O
(WDW� HW�
GHV� $IIDLUHV� )RQFLqUHV� HVW� FRPSRVp� GH� GHX[� JURXSHV� GH�
FKLIIUHV�DUDEHV�VpSDUpV�SDU�XQ�WLUHW��

���/H�SUHPLHU�JURXSH�HVW�FRPSRVp�GH�GHX[�FKLIIUHV�TXL�
LQGLTXHQW�SRXU�OHV�YpKLFXOHV�GH�O
(WDW��OH�PLQLVWqUH�DXTXHO�OH�
YpKLFXOH� FRQFHUQp� HVW� DIIHFWp� �� RX� OH� PLQLVWqUH� GH� WXWHOOH�
SRXU�OHV��YpKLFXOHV�DSSDUWHQDQW�DX[�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� DGPLQLVWUDWLI�� DX[� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�
HW�DX[�HQWUHSULVHV�SXEOLTXHV��

���/H�GHX[LqPH�JURXSH�HVW�FRPSRVp�GH�VL[�FKLIIUHV���

��/H�SUHPLHU�FKLIIUH�GH�FH�JURXSH��LQVFULW�j�JDXFKH��LQGLTXH�

OD�VpULH�j�ODTXHOOH��DSSDUWLHQW�OH�YpKLFXOH��&H�FKLIIUH�HVW���

OH� FKLIIUH� �� �� VL� OH� YpKLFXOH� DSSDUWLHQW� j� O
(WDW� RX� j� XQ�
pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�DGPLQLVWUDWLI��

OH�FKLIIUH��� ��VL� OH�YpKLFXOH�DSSDUWLHQW�j�XQH�FROOHFWLYLWp�
SXEOLTXH�ORFDOH��

OH� FKLIIUH� �� �� VL� OH� YpKLFXOH� DSSDUWLHQW� j� XQH� HQWUHSULVH�
SXEOLTXH��

/HV� FLQT� DXWUHV� FKLIIUHV� GH� FH� JURXSH� UHSUpVHQWHQW� OH�
QXPpUR�G
RUGUH�GDQV�OD�VpULH�DWWULEXpH�DX�YpKLFXOH�FRQFHUQp��
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$UWLFOH� ����2XWUH� OH� QXPpUR� G
LPPDWULFXODWLRQ� SUpYX� j�
O
DUWLFOH�GL[������HW�SRUWp�VXU�OH�FHUWLILFDW�G
LPPDWULFXODWLRQ��
LO� HVW� DWWULEXp� DX[� YpKLFXOHV� GH� O
(WDW�� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��GHV�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV� HW� GHV� HQWUHSULVHV� SXEOLTXHV�� GHV� QXPpURV�
G
LPPDWULFXODWLRQ� GDQV� O
XQH� GHV� VpULHV� QRUPDOHV�� FHV�
QXPpURV� VRQW� FRQVHUYpV� GDQV� OH� ILFKLHU� GHV� VHUYLFHV�
VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW���

7RXWHIRLV�� OHV� FHUWLILFDWV� G
LPPDWULFXODWLRQ� GH� FHUWDLQV�

YpKLFXOHV�SHXYHQW��GDQV� OHV�FDV�SUpYXV�j� O
DQQH[H����SRUWHU�

OHXU� � QXPpUR� G
LPPDWULFXODWLRQ� GDQV� OD� VpULH� QRUPDOH� WRXW�

HQ� FRQVHUYDQW� FHX[� GDQV� OD� VpULH� VSpFLDOH� DWWULEXpV� SDU� OH�

0LQLVWqUH�GX�'RPDLQH�GH�O
(WDW�HW�GHV�$IIDLUHV�)LQDQFLqUHV�

GDQV� OHV� UHJLVWUHV� GHV� VHUYLFHV� VSpFLDOLVpV� GX�0LQLVWqUH� GX�

7UDQVSRUW��

$UWLFOH� ���� /HV� FHUWLILFDWV� G
LPPDWULFXODWLRQ� GHV�
YpKLFXOHV� LPPDWULFXOpV� GDQV� OD� VpULH�PHQWLRQQpH� j� O
DUWLFOH�
GL[� ����� GRLYHQW� SRUWHU� VXU� OHXU� SUHPLqUH� SDJH� XQH� EDQGH�
KRUL]RQWDOH�URXJH��

3RXU�OHV�YpKLFXOHV�GH�O
(WDW�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�

j�FDUDFWqUH�DGPLQLVWUDWLI��OD�PHQWLRQ��SURSULpWp�GH�O
(WDW��HQ�

ODQJXH�DUDEH�HVW�SRUWpH�j�O
LQWpULHXU�GH�FHWWH�EDQGH��

$UWLFOH�����/HV�VpULHV�VSpFLDOHV�DWWULEXpHV�SDU�OH�0LQLVWUH�
GHV�$IIDLUHV�(WUDQJqUHV�VRQW���

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� HQ� DUDEH� HW� HQ�
IUDQoDLV�GHV�WHUPHV��&KHI�GH�0LVVLRQ�'LSORPDWLTXH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�
DSSDUWHQDQW�DX[�FKHIV�GH�PLVVLRQV�GLSORPDWLTXHV�HW�j�OHXUV�
KRPRORJXHV�GHV�RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�HW� UpJLRQDOHV�
HW�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��

/H�QXPpUR�G
LPPDWULFXODWLRQ�HVW�FRPSRVp�GH�GHX[�JURXSHV�
GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��&0'���� ÁÁ��££��½½ ����

/H� SUHPLHU� JURXSH� j� GURLWH� HVW� OH� QXPpUR� G
RUGUH� GX�
YpKLFXOH�� OH� VHFRQG� �� FRPSRVp� GH� �� FKLIIUHV� DX�PD[LPXP��
HVW� OH�FRGH�GH�OD�PLVVLRQ�GLSORPDWLTXH�RX�GH�O
RUJDQLVDWLRQ�
LQWHUQDWLRQDOH� RX� UpJLRQDOH� RX� GH� O
RUJDQLVDWLRQ� QRQ�
JRXYHUQHPHQWDOH��

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� HQ� DUDEH� HW� HQ�
IUDQoDLV�GHV�WHUPHV��&RUSV�'LSORPDWLTXH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�

DSSDUWHQDQW� DX[� PHPEUHV� GH� PLVVLRQV� GLSORPDWLTXHV� HW� j�

OHXUV� KRPRORJXHV� GHV� PHPEUHV� GHV� RUJDQLVDWLRQV�

LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� HW� GHV� RUJDQLVDWLRQV� QRQ�

JRXYHUQHPHQWDOHV��

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��&'� kk��gg ����

/H� SUHPLHU� JURXSH� j� GURLWH� HVW� OH� QXPpUR� G
RUGUH� GX�

YpKLFXOH�� OH�VHFRQG���FRPSRVp�G
XQ�PD[LPXP�GH���FKLIIUHV�

HVW� OH�FRGH�GH�OD�PLVVLRQ�GLSORPDWLTXH�RX�GH�O
RUJDQLVDWLRQ�

LQWHUQDWLRQDOH� RX� UpJLRQDOH� RX� GH� O
RUJDQLVDWLRQ� QRQ�

JRXYHUQHPHQWDOH��

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� HQ� DUDEH� HW� HQ�
IUDQoDLV�GHV�WHUPHV��0LVVLRQ�'LSORPDWLTXH��

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�

DSSDUWHQDQW� DX[�PLVVLRQV�GLSORPDWLTXHV��DX[�RUJDQLVDWLRQV��

LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� HW� DX[� RUJDQLVDWLRQV� QRQ�

JRXYHUQHPHQWDOHV��

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��0'� VV��gg ����

/H� SUHPLHU� JURXSH� j� GURLWH� HVW� OH� QXPpUR� G
RUGUH� GX�
YpKLFXOH�� OH� VHFRQG�� FRPSRVp�G
XQ�PD[LPXP�GH���FKLIIUHV�
HVW� OH�FRGH�GH�OD�PLVVLRQ�GLSORPDWLTXH�RX�GH�O
RUJDQLVDWLRQ�
LQWHUQDWLRQDOH� RX� UpJLRQDOH� RX� GH� O
RUJDQLVDWLRQ� QRQ�
JRXYHUQHPHQWDOH���

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� HQ� DUDEH� HW� HQ�
IUDQoDLV��GHV�WHUPHV��3HUVRQQHO�$GPLQLVWUDWLI�HW�7HFKQLTXH����

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�
DSSDUWHQDQW� DX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GHV�
PLVVLRQV� GLSORPDWLTXHV�� GHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV��
HW�UpJLRQDOHV�HW�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV���

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��3$7�� õõ����¡¡��åå ����

/H�SUHPLHU�JURXSH�HVW�OH�QXPpUR�G
RUGUH�GX�YpKLFXOH��OH�
VHFRQG��FRPSRVp�G
XQ�PD[LPXP�GH���FKLIIUHV�HVW�OH�FRGH�GH�
OD�PLVVLRQ�GLSORPDWLTXH�RX�GH� O
RUJDQLVDWLRQ� LQWHUQDWLRQDOH�
RX�UpJLRQDOH�RX�GH�O
RUJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH��

���/D� VpULH� V\PEROLVpH� SDU� GHX[� OHWWUHV� HQ� DUDEH� HW� HQ�
IUDQoDLV�GHV�WHUPHV��&RUSV�&RQVXODLUH����

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�
DSSDUWHQDQW�DX[�PHPEUHV�GX�FRUSV�FRQVXODLUH��

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��&&�� ÅÅ��éé ����

/H� SUHPLHU� JURXSH� j� GURLWH� HVW� OH� QXPpUR� � G
RUGUH� GX�
YpKLFXOH��OH�VHFRQG���FRPSRVp�G
XQ�PD[LPXP�GH���FKLIIUHV��
HVW�OH�FRGH�GH�OD�PLVVLRQ�FRQVXODLUH��

���/D� VpULH� V\PEROLVpH� SDU� GHX[� OHWWUHV� HQ� DUDEH� HW� HQ�
IUDQoDLV�GHV�WHUPHV��0LVVLRQ�&RQVXODLUH���

6RQW� LPPDWULFXOpV� GDQV� FHWWH� VpULH�� OHV� YpKLFXOHV�
DSSDUWHQDQW�DX[�PLVVLRQV�FRQVXODLUHV���

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRPSRVp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�OHWWUHV��0&� ����éé ���

/H� SUHPLHU� JURXSH� j� GURLWH� HVW� OH� QXPpUR� G
RUGUH� GX�
YpKLFXOH�� OH� VHFRQG�� FRPSRVp�G
XQ�PD[LPXP�GH���FKLIIUHV�
HVW�OH�FRGH�GH�OD�PLVVLRQ�FRQVXODLUH��

6(&7,21���

/(6�6(5,(6�7(0325$,5(6�

$UWLFOH� ��� �� /H� 0LQLVWUH� GX� 7UDQVSRUW� DWWULEXH� OHV�
QXPpURV�G
LPPDWULFXODWLRQ�GDQV�OHV�VpULHV�WHPSRUDLUHV��&HV�
QXPpURV�VRQW�SRUWpV�VXU�OHV�FHUWLILFDWV�G
LPPDWULFXODWLRQ��

$UWLFOH������/HV�VpULHV�WHPSRUDLUHV�VRQW���

���/D� VpULH� V\PEROLVpH� SDU� OHV� LQLWLDOHV� GHV� WHUPHV�
�,PPDWULFXODWLRQ�7HPSRUDLUH��HQ�ODQJXH�DUDEH��

6RQW�LPPDWULFXOpV�GDQV�FHWWH�VpULH���

��/HV� YpKLFXOHV� IDEULTXpV� RX� PRQWpV� HQ� 7XQLVLH� HW�
GHVWLQpV�j�O
H[SRUWDWLRQ���

��/HV� YpKLFXOHV� LPSRUWpV� QRQ� LPPDWULFXOpV� j� O
pWUDQJHU�
SRXU�rWUH�LPPDWULFXOpV�GDQV�O
XQH�GHV�VpULHV�QRUPDOHV�RX�
VSpFLDOHV� YLVpHV� DX[� VHFWLRQV� GHX[� ���� HW� WURLV� ���� GX�
SUpVHQW��FKDSLWUH���

��/HV� YpKLFXOHV� LPPDWULFXOpV� GDQV� O
XQH� GHV� VpULHV�
VSpFLDOHV� DWWULEXpHV� SDU� OH� 0LQLVWUH� GHV� $IIDLUHV�
(WUDQJqUHV�HW�GHVWLQpV�j�OD�YHQWH�SRXU�rWUH�LPPDWULFXOpV�
GDQV�O
XQH�GHV�VpULHV�QRUPDOHV���
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/H�QXPpUR�G
LPPDWULFXODWLRQ�VH�FRPSRVH�GHV�OHWWUHV��
©©��õõ ��HW�G
XQ�QXPpUR�G
RUGUH��

���/D�VpULH�V\PEROLVpH�SDU�OHV�OHWWUHV�� ÝÝ��ÝÝ ��

/HV� FDUWHV� GH� FLUFXODWLRQ� SRUWDQW� � OHV� QXPpURV�
G
LPPDWULFXODWLRQ� GDQV� FHWWH� VpULH� SHXYHQW� rWUH� DFFRUGpHV�
DX[� FRQVWUXFWHXUV� HW� FRQFHVVLRQQDLUHV� GH� YpKLFXOHV�� DX[�
FDUURVVLHUV�� DX[� LPSRUWDWHXUV�� DX[� WUDQVSRUWHXUV� HW� DX[�
H[SRVDQWV� HW� FH�� SRXU� O
H[SRVLWLRQ�� � O
HVVDL� RX� OH� WUDQVIHUW�
HQWUH�OHV�OLHX[�VXLYDQWV���

��/
XVLQH�GH�IDEULFDWLRQ�RX�GH�PRQWDJH���

��/H�OLHX�GH�O
LPSRUWDWLRQ���

��/H�JDUDJH��GX�FRQFHVVLRQQDLUH����

�� /HV� DWHOLHUV� VSpFLDOLVpV� GDQV� OH� FDUURVVDJH� GHV�
YpKLFXOHV����

��/HV�OLHX[�GH�FRQWU{OH�DGPLQLVWUDWLI���

��/D�UpVLGHQFH�GH�O
DFKHWHXU��

/D� FDUWH� GH� FLUFXODWLRQ�Q
HVW� YDODEOH�TXH�GXUDQW� O
DQQpH�
GH�VD�GpOLYUDQFH��HOOH�SHXW�rWUH�UHQRXYHOpH�VXU�GHPDQGH�GHV�
FRQFHUQpV�TXL�GRLYHQW�UHVWLWXHU�OHV�FDUWHV�SpULPpHV���

/H� QXPpUR� G
LPPDWULFXODWLRQ� HVW� FRQVWLWXp� GH� GHX[�
JURXSHV�GH�FKLIIUHV�VpSDUpV�SDU�OHV�GHX[�OHWWUHV�� ÝÝ��ÝÝ�� ����

/H�SUHPLHU� JURXSH� j�GURLWH�� GH�TXDWUH� FKLIIUHV�� LQGLTXH�
O
DQQpH�GH�GpOLYUDQFH�GH� OD� FDUWH�� OH� VHFRQG� HVW�XQ�QXPpUR�
G
RUGUH��

$UWLFOH�����7RXWH�GHPDQGH�GDQV� OD�VpULH� WHPSRUDLUH��
©©��õõ � ��GRLW�rWUH�SUpVHQWpH�VXU�XQ� LPSULPp�GpOLYUp�SDU� OHV�

VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX� 7UDQVSRUW�� &HWWH�
GHPDQGH�GRLW�rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

�� XQH�FRSLH�GX�RX�GHV�GRFXPHQWV�DWWHVWDQW�GH�OD�SURSULpWp�
OpJDOH�GX�YpKLFXOH���

�� XQ� FHUWLILFDW� G
LGHQWLILFDWLRQ� RX� XQ� GRFXPHQW� LQGLTXDQW�
OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GX�YpKLFXOH���

�� XQH� DWWHVWDWLRQ� SRXU� O
LPPDWULFXODWLRQ� GDQV� OD� VpULH�
WHPSRUDLUH� �� ©©��õõ � �� GpOLYUpH� SDU� OHV� VHUYLFHV� GH� OD��
GRXDQH�SRXU� OHV�YpKLFXOHV� LPSRUWpV�HW�TXL�Q
RQW�SDV�pWp�
LPPDWULFXOpV�SUpFpGHPPHQW����

�� XQ� ERUGHUHDX� GH� WUDQVPLVVLRQ� GX� GRVVLHU�
G
LPPDWULFXODWLRQ� SDU� OH� 0LQLVWqUH� GHV� $IIDLUHV�
(WUDQJqUHV� SRXU� OHV� YpKLFXOHV� GHVWLQpV� j� OD� YHQWH� HW�
LPPDWULFXOpV� GDQV� O
XQH� GHV� VpULHV� VSpFLDOHV� DWWULEXpHV�
SDU�FH�0LQLVWqUH���

�� XQ�UHoX�GH�SDLHPHQW�GHV�GURLWV�H[LJpV�RX�XQH�DWWHVWDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH� ���� /D� GXUpH� GH� YDOLGLWp� GX� FHUWLILFDW�
G
LPPDWULFXODWLRQ�GDQV�OD�VpULH�WHPSRUDLUH�� ©©��õõ ���HVW�IL[pH�
j�GHX[�PRLV��

$UWLFOH�����7RXWH� GHPDQGH� SRXU� O
REWHQWLRQ� G
XQH� FDUWH�
GH�FLUFXODWLRQ�SRUWDQW�XQ�QXPpUR�G
LPPDWULFXODWLRQ�GDQV�OD�
VpULH�WHPSRUDLUH� ÝÝ��ÝÝ������ ���GRLW�rWUH�DFFRPSDJQpH�GHV�SLqFHV�
VXLYDQWHV���

��&RSLH� GX� RX� GHV� GRFXPHQWV� LQGLTXDQW� O
DFWLYLWp� GX�
GHPDQGHXU� �LQVFULSWLRQ� DX� UHJLVWUH� GX� FRPPHUFH� �� ��
FHUWLILFDW�G
H[LVWHQFH�������������

�� /
DQFLHQQH�FDUWH�GH�FLUFXODWLRQ�HQ�FDV�GH�UHQRXYHOOHPHQW���

��5HoX� GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� XQH� DWWHVWDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH� ���� /D� FLUFXODWLRQ� GHV� YpKLFXOHV� LPPDWULFXOpV�
GDQV�OD�VpULH��� ÝÝ��ÝÝ ��HVW�VRXPLVH�DX[�FRQGLWLRQV�VXLYDQWHV���

���/HV� FDUWHV� GH� FLUFXODWLRQ� SRUWDQW� OHV� QXPpURV�
G
LPPDWULFXODWLRQ� GDQV� OD� VpULH� WHPSRUDLUH� � ÝÝ��ÝÝ ��
SHUPHWWHQW� OD� PLVH� HQ� FLUFXODWLRQ� GHV� YpKLFXOHV� RX� GHV�
HQVHPEOHV�GHV�YpKLFXOHV�VXU�WRXW�OH�WHUULWRLUH�WXQLVLHQ��

���,O� HVW� LQWHUGLW� GH� IDLUH� FLUFXOHU� VLPXOWDQpPHQW�
SOXVLHXUV�YpKLFXOHV�RX�HQVHPEOHV�GH�YpKLFXOHV�VRXV�FRXYHUW�
G
XQ�PrPH�QXPpUR�G
LPPDWULFXODWLRQ��

���/H�YpKLFXOH�QH�SHXW�rWUH�XWLOLVp�TXH�SRXU�O
H[SRVLWLRQ��
O
HVVDL� RX� OH� GpSODFHPHQW� HQWUH� OHV� OLHX[� FLWpV� j� O
DUWLFOH�
TXLQ]H������FL�GHVVXV��

���/HV�SODTXHV�G
LPPDWULFXODWLRQ�SHXYHQW�rWUH�PRQWpHV�
G
XQH�PDQLqUH�SHUPHWWDQW�OHXU�GpPRQWDJH�IDFLOHPHQW��

���/H�EpQpILFLDLUH�GH� OD�FDUWH�GH�FLUFXODWLRQ�SRUWDQW�XQ�
QXPpUR� G
LPPDWULFXODWLRQ� GDQV� OD� VpULH� WHPSRUDLUH� � ÝÝ��ÝÝ ��
RX� VRQ� UHSUpVHQWDQW� �� � GRLW�rWUH�SUpVHQW�j�ERUG�GX�YpKLFXOH�
RX�GH�O
HQVHPEOH�GH�YpKLFXOHV��,O�SHXW�rWUH�UHPSODFp�SDU�XQH�
DXWUH� SHUVRQQH� j� FRQGLWLRQ� TXH� FHOOH�FL� SXLVVH� MXVWLILHU� GH�
VRQ� � DSSDUWHQDQFH� j� O
pWDEOLVVHPHQW� GX� EpQpILFLDLUH� GH� OD�
FDUWH��

/H�YpKLFXOH�QH�SHXW� WUDQVSRUWHU�TXH� OHV�SHUVRQQHV�HW� OH�
PDWpULHO�GpVLJQpV�SDU� OH� WLWXODLUH�GH� OD�FDUWH�GH�FLUFXODWLRQ��
/HV� QRPV� HW� OHV� TXDOLWpV� GHV� SHUVRQQHV� WUDQVSRUWpHV� DLQVL�
TXH�OD�OLVWH�GX�PDWpULHO�GRLYHQW�rWUH�SRUWpV�VXU�XQ�GRFXPHQW�
VLJQp� SDU� OH� WLWXODLUH� GH� OD� FDUWH� GH� FLUFXODWLRQ� HW� SODFp� j�
ERUG��

6HFWLRQ���

(QUHJLVWUHPHQW�GHV�YpKLFXOHV���6286�'28$1(��

$UWLFOH�����/H�QXPpUR�G
HQUHJLVWUHPHQW� ��VRXV�GRXDQH��
HVW� DVVXUp� SDU� OHV� VHUYLFHV� GHV� GRXDQHV� SRXU� OHV� YpKLFXOHV�
DSSDUWHQDQW�DX[�SHUVRQQHV�EpQpILFLDQW�GH�OD�SURURJDWLRQ�GX�
SHUPLV�GH�FLUFXODWLRQ�DSUqV�OHV�WURLV�SUHPLHUV��PRLV�GH�OHXU��
VpMRXU� HQ� 7XQLVLH� GDQV� OH� FDGUH� G
XQ� UpJLPH� G
LPSRUWDWLRQ�
WHPSRUDLUH� HW� � DX[� YpKLFXOHV� DSSDUWHQDQW� DX[� SHUVRQQHV�
EpQpILFLDQW� G
XQ� UpJLPH� GRXDQLHU� FRPSRUWDQW� OH� SDLHPHQW�
pFKHORQQp�GHV�GURLWV�HW�WD[HV�j�O
LPSRUWDWLRQ��

$UWLFOH� ���� /
HQUHJLVWUHPHQW� �VRXV� GRXDQH�� FRPSRUWH�
XQH� VpULH� XQLTXH� V\PEROLVpH� SDU� XQ� QXPpUR�
G
LPPDWULFXODWLRQ� FRPSRVp� GH� WURLV� JURXSHV� GH� FKLIIUHV�
DUDEHV�VpSDUpV�SDU�XQH�OLJQH�YHUWLFDOH��

D��/H�SUHPLHU�JURXSH��FRPSRVp�GX�QXPpUR����GpVLJQH�OD�

GRXDQH�

E��/H�GHX[LqPH�JURXSH�HVW�FRPSRVp�GH�VHSW�FKLIIUHV���

�� /HV� GHX[� SUHPLHUV� FKLIIUHV� GH� FH� JURXSH�� LQVFULWV� j�
JDXFKH�� LQGLTXHQW� OH� QXPpUR� GX� EXUHDX� GH� GRXDQH� GH�
UDWWDFKHPHQW�GX�YpKLFXOH��

�� /HV� FLQT� DXWUHV� FKLIIUHV� GH� FH� GHX[LqPH� JURXSH�
LQGLTXHQW�OH�QXPpUR�G
RUGUH��

��GDQV�OD�VpULH�DWWULEXp��DX�YpKLFXOH�FRQFHUQp��

/HV�GHX[�SUHPLHUV�FKLIIUHV�VRQW�VpSDUpV�GHV�FLQT�DXWUHV�
FKLIIUHV�SDU�XQ�WLUHW��

F�� /H� WURLVLqPH� JURXSH�� FRPSRVp� GH� GHX[� FKLIIUHV�
LQGLTXH�OH�PLOOpVLPH�HQ�FRXUV��

/H� QXPpUR� G
HQUHJLVWUHPHQW� GRLW� rWUH� UHSURGXLW� VXU� OD�
SODTXH�SRUWpH�SDU�OH�YpKLFXOH�FRPPH�VXLW��

��/H�FRGH����ILJXUH�GDQV�OD�SDUWLH�GURLWH�GH�OD�SODTXH��
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��/H�FRGH�LQGLTXDQW�OH�PLOOpVLPH�HQ�FRXUV�ILJXUH�GDQV�OD�
SDUWLH�JDXFKH�GH�OD��SODTXH��

�� /H� GHX[LqPH� JURXSH� GHV� FKLIIUHV� YLVp� DX� SDUDJUDSKH�
�E�� FL�GHVVXV� GRLW� ILJXUHU� DX� FHQWUH� GH� OD� SODTXH� HQWUH� OH�
SUHPLHU�HW�OH�WURLVLqPH�JURXSH��GH�FKLIIUHV��

�� /D� GLVWDQFH� VpSDUDQW� O
H[WUpPLWp� GH� OD� SODTXH� � GH� OD�
OLJQH� � YHUWLFDOH� GRLW� rWUH� pJDOH�j� OD�PRLWLp�GH� OD� ODUJHXU�GH�
FHWWH�SODTXH��

$UWLFOH�����,O�HVW�GpOLYUp�SDU�OHV�VHUYLFHV�GHV�GRXDQHV�DX�
SURSULpWDLUH�GX�YpKLFXOH�XQH�FDUWH�GH�FLUFXODWLRQ�SRUWDQW� OH�
QXPpUR� G
HQUHJLVWUHPHQW� GpILQL� FL�GHVVXV��&HWWH� FDUWH� Q
HVW�
YDODEOH� TXH� VL� HOOH� HVW� DFFRPSDJQpH� GH� O
RULJLQDO� GX�
FHUWLILFDW�G
LPPDWULFXODWLRQ�pWUDQJHU��

$UWLFOH�����/HV�YpKLFXOHV�YLVpV�SDU�OD�SUpVHQWH�VHFWLRQ���
GRLYHQW� rWUH� pTXLSpV� j� O
DYDQW� HW� j� O
DUULqUH� �� G
XQH� SODTXH�
G
HQUHJLVWUHPHQW� VRXV� GRXDQH� GH� FRXOHXU� EODQFKH� VXU�
ODTXHOOH�OH�QXPpUR�G
HQUHJLVWUHPHQW�VRXV�GRXDQH�HVW�LQVFULW�
HQ�EOHX��

/HV�GLPHQVLRQV�GH�OD�SODTXH�HW�GHV�LQVFULSWLRQV�GRLYHQW�
rWUH� � OHV� PrPHV� TXH� FHOOHV� PHQWLRQQpHV� j� O
DUWLFOH� ��� FL�
GHVVRXV��

$UWLFOH�����/HV�SODTXHV�G
HQUHJLVWUHPHQW�SUpYXHV�SDU�OD�
SUpVHQWH� VHFWLRQ� GRLYHQW� rWUH� UHPSODFpHV� DX� GpEXW� GH�
FKDTXH�DQQpH��

&+$3,75(�,O�

2SpUDWLRQV�GLYHUVHV�

$UWLFOH�����(Q�FDV�GH�FHVVLRQ�GH�O
XQ�GHV�YpKLFXOHV�YLVpV�
SDU� OH�SUpVHQW�DUUrWp�� O
DQFLHQ�SURSULpWDLUH�GRLW�pFULUH�VXU� OH�
FHUWLILFDW�G
LPPDWULFXODWLRQ�GX�YpKLFXOH�G
XQH�PDQLqUH�FODLUH�
HW� LQDOWpUDEOH� OD�PHQWLRQ� �FpGp� OH���������������� HQ� LQGLTXDQW� OH�
QRP�GX�QRXYHDX�SURSULpWDLUH���

8Q�YpKLFXOH�QH�SHXW� rWUH� FpGp�SDU� VRQ�SURSULpWDLUH�TXH�

V
LO�HVW�LPPDWULFXOp�HQ�VRQ�QRP�GDQV�XQH�VpULH�WXQLVLHQQH��

$UWLFOH� ���� /HV� YpKLFXOHV� LPPDWULFXOpV� GDQV� O
XQH� GHV�
VpULHV�WHPSRUDLUHV�VRQW�LQFHVVLEOHV��

$UWLFOH�����/H�EpQpILFLDLUH�GH�OD�FHVVLRQ�GRLW�SUpVHQWHU���
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H������MRXUV�j�FRPSWHU�
GH�OD�GDWH�GH�OD�VLJQDWXUH�GX�FRQWUDW�SDU�OH�FHVVLRQQDLUH��XQH�
GHPDQGH�� SRXU� O
REWHQWLRQ�G
XQ�FHUWLILFDW�G
LPPDWULFXODWLRQ�
HQ�VRQ�QRP��pWDEOLH�VXU�XQ�LPSULPp�GpOLYUp�SDU�OHV�VHUYLFHV�
VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW���&HWWH�GHPDQGH�GRLW�
rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

�/H�FHUWLILFDW�G
LPPDWULFXODWLRQ�GX�YpKLFXOH���

�/H�RX�OHV�GRFXPHQWV�TXL�MXVWLILHQW�OD�FHVVLRQ�OpJDOH�GX�
YpKLFXOH���

�/HV� SLqFHV� �� HW� �� PHQWLRQQpHV� j� O
DUWLFOH� VL[� ���� GX�
SUpVHQW�DUUrWp����

�8Q�FHUWLILFDW�G
LGHQWLILFDWLRQ�GpOLYUp�GHSXLV�PRLQV�G
XQ�
PRLV�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW���

�8Q� FHUWLILFDW� GH� SD\HPHQW� GH� OD� WD[H� XQLTXH� GH�
FRPSHQVDWLRQ� VXU� OH� WUDQVSRUW� URXWLHU� DX[�DVVXMHWWLV� j� FHWWH�
WD[H��

$UWLFOH� ��� �� /D� FHVVLRQ� OpJDOH� PHQWLRQQpH� j� O
DUWLFOH�
SUpFpGHQW� HVW� MXVWLILpH� QRWDPPHQW� VXU� SUpVHQWDWLRQ� GHV�
GRFXPHQWV�VXLYDQWV���

��8Q�FRQWUDW�GH�YHQWH�SRUWDQW�OHV�VLJQDWXUHV��OpJDOLVpHV�GHV�
GHX[�SDUWLHV����

��8Q�FRQWUDW�GH�YHQWH�DFFRPSDJQp�G
XQH��SURFXUDWLRQ�VL�OD�
YHQWH�HVW�HIIHFWXpH�SDU�SURFXUDWLRQ���

��8Q� DFWH� GH� GpFqV�� V
LO� V
DJLW� � G
XQH� FHVVLRQ� VXLWH� j� XQ�
KpULWDJH���

��8Q�SURFqV�YHUEDO�GH�YHQWH�DX[�HQFKqUHV�SXEOLTXHV�SRXU�
OHV�YpKLFXOHV�YHQGXV�SDU�YRLH�G
KXLVVLHU�QRWDLUH��

��8Q�FRQWUDW�GH�YHQWH�SRUWDQW� OHV�VLJQDWXUHV�OpJDOLVpHV�GH�
O
DFKHWHXU�HW�GX�JpUDQW�GH� OD�VRFLpWp�DLQVL�TXH� OH�FDFKHW�
GH�ODGLWH�VRFLpWp�VL�OH�YpKLFXOH�DSSDUWLHQW�j�XQH�VRFLpWp���

��8Q� FHUWLILFDW� GH� YHQWH� VL� OD� FHVVLRQ� HVW� HIIHFWXpH� SDU�
O
(WDW��XQ�pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�DGPLQLVWUDWLI��
XQH� FROOHFWLYLWp� SXEOLTXH� ORFDOH� RX� XQH� � HQWUHSULVH�
SXEOLTXH����

��8Q� FRQWUDW� GH� YHQWH� VLJQp� SDU� O
XQ� GHV� SDUHQWV� RX� OH�
WXWHXU� RUGRQQp� SDU� OH� MXJH� FRPSpWHQW� HQ� FDV� GH� YHQWH�
G
XQ�YpKLFXOH�SDU�XQ�PLQHXU���

��8QH�MXVWLILFDWLRQ�GH�GRQ��

$UWLFOH� ���� (Q� FDV� GH� SHUWH�� GH� YRO�� GH� GHVWUXFWLRQ��
G
DOWpUDWLRQ� HQ� SDUWLH� RX� HQ� WRWDOLWp� GX� FHUWLILFDW�
G
LPPDWULFXODWLRQ� RX� GH� FKDQJHPHQW� GH� QRP� GX�
SURSULpWDLUH�� GH� VD� UDLVRQ� VRFLDOH� RX� GH� VRQ� DGUHVVH� �� FH�
GHUQLHU� SHXW� REWHQLU� XQ� GXSOLFDWD� VXU� SUpVHQWDWLRQ� G
XQH�
GHPDQGH� VXU� LPSULPp�� GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV�
GX�0LQLVWqUH�GX�7UDQVSRUW��DFFRPSDJQpH��VHORQ� OH�FDV��GHV�
SLqFHV�VXLYDQWHV���

��/H� FHUWLILFDW� G
LPPDWULFXODWLRQ� RX� XQH� DWWHVWDWLRQ� GH�
SHUWH�RX�XQ�SURFqV�YHUEDO�GH�YRO���

��8Q� FHUWLILFDW� G
LGHQWLILFDWLRQ� GpOLYUp� GHSXLV�PRLQV� G
XQ�
PRLV� SDU� OHV� VHUYLFHV� � VSpFLDOLVpV� GX� 0LQLVWqUH� GX�
7UDQVSRUW���

��8QH�MXVWLILFDWLRQ�GX�FKDQJHPHQW�GH�QRP�RX�G
DGUHVVH��OH�
FDV�pFKpDQW���

��8Q� UHoX� GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� XQH�
DWWHVWDWLRQ�G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH�����7RXWH�GHPDQGH�GH�WUDQVFULSWLRQ�GH�SULYLOqJH�
GRLW� rWUH� SUpVHQWpH� VXU�XQ� LPSULPp�GpOLYUp�SDU� OHV� VHUYLFHV�
VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW���� �

&HWWH� GHPDQGH� GRLW� rWUH� DFFRPSDJQpH� GHV� SLqFHV�

VXLYDQWHV���

�8Q� FRQWUDW� GH� SUrW� RX� GH� ILQDQFHPHQW� HQUHJLVWUp��
SRUWDQW�OHV�VLJQDWXUHV�OpJDOLVpHV�GX�FUpDQFLHU�HW�GX�GpELWHXU���

�/
DQFLHQ�FHUWLILFDW�G
LPPDWULFXODWLRQ�SRXU�OHV�YpKLFXOHV�
GpMj�LPPDWULFXOpV�GDQV�XQH�VpULH�WXQLVLHQQH���

�8Q� UHoX� GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� XQH�
DWWHVWDWLRQ�G
H[RQpUDWLRQ�GH�FHV�GURLWV��

/H� FHUWLILFDW� G
LPPDWULFXODWLRQ� GRLW� SRUWHU� OD�PHQWLRQ� ��

3ULYLOqJH� Q�� ���������������YDODEOH� MXVTX
DX����������������� SRXU� OH�

FRPSWH�GH�������������������

$UWLFOH�����7RXWH�GHPDQGH�GH�UDGLDWLRQ�GH�SULYLOqJH�GRLW�
rWUH� SUpVHQWpH� VXU� XQ� LPSULPp� GpOLYUp� SDU� OHV� VHUYLFHV�
VSpFLDOLVpV� GX�0LQLVWqUH�GX�7UDQVSRUW��&HWWH� GHPDQGH�GRLW�
rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��8QH� PDLQ�OHYpH� GpOLYUpH� SDU� OH� EpQpILFLDLUH� GH� OD�
WUDQVFULSWLRQ�� HQUHJLVWUpH� HW� SRUWDQW� VD� VLJQDWXUH�
OpJDOLVpH���

��/H�FHUWLILFDW�G
LPPDWULFXODWLRQ�GX�YpKLFXOH����
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��8Q�UHoX�GH�SDLHPHQW�GHV�GURLWV�H[LJpV�RX�XQH�DWWHVWDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV��

/D� UDGLDWLRQ� GX� SULYLOqJH� V
HIIHFWXH� VDQV� SUpVHQWDWLRQ�

G
XQH�PDLQ�OHYpH�DSUqV�H[SLUDWLRQ�GH�OD�YDOLGLWp�SRUWpH�VXU�OH�

FHUWLILFDW� G
LPPDWULFXODWLRQ�� VL� FH� SULYLOqJH� Q
D� SDV� pWp�

UHQRXYHOp��

$UWLFOH� ���� 7RXWH� GHPDQGH� G
LPPDWULFXODWLRQ� G
XQ�
YpKLFXOH� DFTXLV� HQ� OHDVLQJ� GRLW� rWUH� SUpVHQWpH� VXU� XQ�
LPSULPp�GpOLYUp�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GX�
7UDQVSRUW�� &HWWH� GHPDQGH� GRLW� rWUH� DFFRPSDJQpH�� HQ� SOXV�
GHV�SLqFHV�FLWpHV�j�O
DUWLFOH�VL[�����FL�GHVVXV��G
XQ�FRQWUDW�GH�
OHDVLQJ�SRUWDQW� OHV�VLJQDWXUHV� OpJDOLVpHV�GHV�GHX[�SDUWLHV�HW�
G
XQ�UHoX�GH�GpS{W�GH�GpFODUDWLRQ�GHV�LPS{WV�VXU�OHV�UHYHQXV�
GHV�SHUVRQQHV�SK\VLTXHV�RX�GHV�LPS{WV�VXU�OHV�VRFLpWpV��GX�
ORFDWDLUH�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH�����'DQV� OH�FDV�GH�FKDQJHPHQW�GH� ORFDWDLUH� �� OD�
GHPDQGH�GRLW�rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��/H�QRXYHDX�FRQWUDW�GH�OHDVLQJ���

��/
DQFLHQ�FHUWLILFDW�G
LPPDWULFXODWLRQ���

��/D� MXVWLILFDWLRQ� GH� GpS{W� GH� GpFODUDWLRQ�GHV� LPS{WV� VXU�
OHV� UHYHQXV�GHV�SHUVRQQHV�SK\VLTXHV�RX�GHV� LPS{WV�VXU�
OHV�VRFLpWpV��GX�ORFDWDLUH�HW�GX�EDLOOHXU��FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��8Q� FHUWLILFDW� G
LGHQWLILFDWLRQ� GpOLYUp� GHSXLV�PRLQV� G
XQ�
PRLV� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX�
7UDQVSRUW���

��8Q� FHUWLILFDW� GH� SD\HPHQW� GH� OD� WD[H� XQLTXH� GH�
FRPSHQVDWLRQ�GX� WUDQVSRUW� URXWLHU�DX[�DVVXMHWWLV�j�FHWWH�
WD[H���

��8Q�UHoX�GH�SDLHPHQW�GHV�GURLWV�H[LJpV�RX�XQH�DWWHVWDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH�����7RXWH�GHPDQGH�G
RSSRVLWLRQ�VXU�OD�PXWDWLRQ�

G
XQ�YpKLFXOH�GRLW�rWUH�SUpVHQWpH�VXU�XQ�LPSULPp�GpOLYUp�SDU�

OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX� 7UDQVSRUW�� &HWWH�

GHPDQGH�GRLW�rWUH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

�8QH� RUGRQQDQFH� GX� WULEXQDO� RX� XQ� WLWUH� H[pFXWRLUH� HQ�

GHX[� FRSLHV� GRQW� � O
XQH� VHUD� UHQGXH� DX� GHPDQGHXU� DSUqV�

DSSRVLWLRQ�GX�FDFKHW�GH�O
$GPLQLVWUDWLRQ����

�8Q� UHoX� GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� XQH�

DWWHVWDWLRQ�G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH� ���� /D� OHYpH� GH� O
RSSRVLWLRQ� V
HIIHFWXH� VXU�
RUGRQQDQFH� GX� WULEXQDO� RX� GHV� VHUYLFHV� D\DQW� pPLV� OH� WLWUH�
H[pFXWRLUH� RX� DXWRPDWLTXHPHQW� VL[� PRLV� DSUqV� VRQ�
LQVFULSWLRQ��

(VW� FRQVLGpUpH� FRPPH� QXOOH� WRXWH� RSSRVLWLRQ� HIIHFWXpH�

DSUqV�OD�YHQWH�GX�YpKLFXOH�SDU�OH�GpELWHXU��

$UWLFOH� ���� /D� OHYpH� GH� O
RSSRVLWLRQ� V
HIIHFWXH� VXU�
GHPDQGH�SUpVHQWpH��VXU�XQ�LPSULPp�GpOLYUp�SDU�OHV�VHUYLFHV�
VSpFLDOLVpV� GX�0LQLVWqUH�GX�7UDQVSRUW��&HWWH� GHPDQGH�GRLW�
rWUH� � DFFRPSDJQpH� G
XQH� RUGRQQDQFH� GX� WULEXQDO� RX� GHV�
VHUYLFHV�D\DQW�pPLV�OH�WLWUH�H[pFXWRLUH���

$UWLFOH� ���� /H� SURSULpWDLUH� GH� WRXW� YpKLFXOH� UHWLUp�
GpILQLWLYHPHQW� GH� OD� FLUFXODWLRQ� GRLW� IDLUH� XQH� GpFODUDWLRQ�
VXU� LPSULPp� GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX�
0LQLVWqUH� GX� 7UDQVSRUW�� FHWWH� GpFODUDWLRQ� GRLW� rWUH�
DFFRPSDJQpH�GX�FHUWLILFDW�G
LPPDWULFXODWLRQ�GX�YpKLFXOH��

/HV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX� 7UDQVSRUW�

pWDEOLVVHQW� XQ� SURFqV� YHUEDO� GH� UpIRUPH� GX� YpKLFXOH� GRQW�

XQH�FRSLH�HVW�GpOLYUpH�DX�SURSULpWDLUH��

/D� UpIRUPH� HVW� LQVFULWH� GDQV� OHV� UHJLVWUHV� GHV�
LPPDWULFXODWLRQV�GHV�YpKLFXOHV��

$UWLFOH� ����/H� FHUWLILFDW� G
LPPDWULFXODWLRQ� GX� YpKLFXOH�
GRQW� OHV� GLPHQVLRQV� GpSDVVHQW� OHV� OLPLWHV� UpJOHPHQWDLUHV�
GRLW�SRUWHU� O
LQGLFDWLRQ�TXH� OD�FLUFXODWLRQ�GH�FH�YpKLFXOH�QH�
SHXW� V
HIIHFWXHU� TX
DYHF� XQH� DXWRULVDWLRQ� GH� WUDQVSRUW�
H[FHSWLRQQHO�GX�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�HW�
FH��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�&RGH�GH�OD�5RXWH��

$UWLFOH� ���� /HV� FHUWLILFDWV� G
LPPDWULFXODWLRQ� GHV�
YpKLFXOHV�j�PRWHXU�GRQW�OH�SRLGV�WRWDO�DXWRULVp�HQ�FKDUJH�RX�
OH� SRLGV� WRWDO� URXODQW� DXWRULVp� GpSDVVHQW� OHV� OLPLWHV�
UpJOHPHQWDLUHV�GRLYHQW�SRUWHU�XQH�PHQWLRQ�LQGLTXDQW�TXH�OH�
YpKLFXOH� QH� SHXW� FLUFXOHU� TXH� VRXV� FRXYHUW� G
XQH�
DXWRULVDWLRQ�GX�0LQLVWUH�GH� O
(TXLSHPHQW�HW�GH�O
+DELWDW��VL�
OH�SRLGV�UpHO�GpSDVVH�OHV�OLPLWHV�UpJOHPHQWDLUHV��

$UWLFOH� ���� 7RXWH� WUDQVIRUPDWLRQ� QRWDEOH� GHV�
FDUDFWpULVWLTXHV�WHFKQLTXHV�G
XQ�YpKLFXOH�HVW�VRXPLVH�j�XQH�
DXWRULVDWLRQ�GH�SULQFLSH�SUpDODEOH� �GpOLYUpH�SDU�OHV�VHUYLFHV�
VSpFLDOLVpV�GX�0LQLVWqUH�GX�7UDQVSRUW��

7RXWH� GHPDQGH� G
DXWRULVDWLRQ� GH� SULQFLSH� GRLW� rWUH�
SUpVHQWpH�VXU�XQ�LPSULPp�GpOLYUp�SDU�OHV�VHUYLFHV�VSpFLDOLVpV�
GX�0LQLVWqUH�GX�7UDQVSRUW��/
DXWRULVDWLRQ�GH�SULQFLSH�Q
HVW�
GpOLYUpH� TXH� VL� OD� WUDQVIRUPDWLRQ� HVW� SRVVLEOH� HW� DSUqV�
LGHQWLILFDWLRQ�GX�YpKLFXOH��

/
DXWRULVDWLRQ�GH�SULQFLSH�HVW�YDODEOH�SRXU�XQH�GXUpH�GH�
WURLV�������PRLV�DX�FRXUV�GH�ODTXHOOH�O
LQWpUHVVp�SURFqGH�j�OD�
WUDQVIRUPDWLRQ� GHPDQGpH� HW� SUpVHQWH� XQ� GRVVLHU�
G
LPPDWULFXODWLRQ��

$UWLFOH� ����7RXWH� WUDQVIRUPDWLRQ� QRWDEOH� G
XQ� YpKLFXOH�
GRQQH� OLHX� j� O
pWDEOLVVHPHQW� G
XQ� QRXYHDX� FHUWLILFDW�
G
LPPDWULFXODWLRQ�� 'DQV� FH� FDV�� O
LQWpUHVVp� GRLW� SUpVHQWHU��
XQH� GHPDQGH� VXU� LPSULPp� GpOLYUp� SDU� OHV� VHUYLFHV�
VSpFLDOLVpHV�GX�0LQLVWqUH�GX�7UDQVSRUW��

&HWWH� GHPDQGH� GRLW� rWUH� DFFRPSDJQpH� GHV� SLqFHV�
VXLYDQWHV���

�/
DXWRULVDWLRQ�GH�SULQFLSH���

�/H�FHUWLILFDW�G
LPPDWULFXODWLRQ���

�8Q�SURFqV�YHUEDO�GH�UpFHSWLRQ�j�WLWUH�LVROp�GX�YpKLFXOH�

DSUqV�WUDQVIRUPDWLRQ����

�/
DFFRUG� GHV� VHUYLFHV� GH� OD� GRXDQH� SRXU� OHV� YpKLFXOHV�

GRQW� OHXU� WUDQVIRUPDWLRQ� QpFHVVLWH� OH� SDLHPHQW� GH� WD[HV� HW�

GURLWV�GRXDQLHUV�VXSSOpPHQWDLUHV��

�8Q� UHoX� GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� XQH�
DWWHVWDWLRQ�G
H[RQpUDWLRQ�GH�FHV�GURLWV��

$UWLFOH� ���� /HV� LQIRUPDWLRQV� VXU� XQ� YpKLFXOH�
LPPDWULFXOp� QH� VRQW� FRPPXQLTXpHV� TX
DX[� DXWRULWpV�
DGPLQLVWUDWLYHV�HW�MXGLFLDLUHV��DX[�FRPSDJQLHV�G
DVVXUDQFHV��
DX[�DYRFDWV�HW�DX�SURSULpWDLUH�GX�YpKLFXOH��

7RXWH�GHPDQGH�GH�UHQVHLJQHPHQWV�GRLW�rWUH�PRWLYpH��

$UWLFOH� ���� /HV� GRFXPHQWV� FRQVWLWXDQW� OHV� GRVVLHUV�
G
LPPDWULFXODWLRQ� GHV� YpKLFXOHV� GDQV� O
XQH� GHV� VpULHV�
PHQWLRQQpHV�DX[�VHFWLRQV������HW���GX�FKDSLWUH�SUHPLHU�VRQW�
FRQVHUYpV�GXUDQW�XQH�SpULRGH��

�$OODQW�MXVTX
j�OD�FHVVDWLRQ�GH�OD�FLUFXODWLRQ�GX�YpKLFXOH�
VXU� � OH� WHUULWRLUH� WXQLVLHQ� SRXU� OHV� RSpUDWLRQV� GH� SUHPLqUH��
LPPDWULFXODWLRQ�HW��GH�UpLPPDWULFXODWLRQ���



�

� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 1����3DJH�����

�'H�GL[������DQV�SRXU�OHV�RSpUDWLRQV�GH�PXWDWLRQ�RX�GH�
FHVVLRQ�j�SDUWLU�GH�OD�GDWH�GH�OD�PXWDWLRQ�RX�GH�OD�FHVVLRQ�HW�
OHV�RSpUDWLRQV�GH�WUDQVFULSWLRQ�GH�SULYLOqJH�j�FRPSWHU�GH�OD�
GDWH�GH�OHXU�LQVFULSWLRQ���

�'
XQH� DQQpH� SRXU� OHV� DXWUHV� RSpUDWLRQV�
G
LPPDWULFXODWLRQ��

&HV� GpODLV� SHXYHQW� rWUH� SURURJpV� VL� OH� YpKLFXOH� IDLW�
O
REMHW� G
XQ� OLWLJH� HQWUDvQDQW� OD� SRXUVXLWH� MXGLFLDLUH� GH� VRQ�
SURSULpWDLUH��

$57,&/(�����/H�FHUWLILFDW�G
LPPDWULFXODWLRQ�HVW�UHWLUp���

����j�WLWUH�WHPSRUDLUH��GDQV�OHV�FDV�VXLYDQWV����

��7UDQVIRUPDWLRQ� QRWDEOH� G
XQ� YpKLFXOH� VDQV�

DXWRULVDWLRQ���

��8WLOLVDWLRQ� G
XQ� YpKLFXOH� PXQL� G
XQH� IDXVVH� SODTXH�
G
LPPDWULFXODWLRQ���

��(WDEOLVVHPHQW� � SDU� OHV� VHUYLFHV� GH� OD� 3ROLFH� HW� GH� OD�
*DUGH� 1DWLRQDOH� G
XQ� SURFqV� �� YHUEDO� FRQVWDWDQW� OD�
GHVWUXFWLRQ�G
XQ�YpKLFXOH��VXLWH�j�XQ�DFFLGHQW���

��$EVHQFH�GH�OD�SODTXH�GX�FRQVWUXFWHXU��

/H�FHUWLILFDW�G
LPPDWULFXODWLRQ�HVW�UHVWLWXp�j�VRQ�WLWXODLUH�

GqV�TX
LO�VH�FRQIRUPH�DX[�SUHVFULSWLRQV�GX�FRGH�GH�OD�URXWH�

HW�GHV�WH[WHV�SULV�SRXU�VRQ�DSSOLFDWLRQ�HW�FH�GDQV�OHV�FDV������

HW����LQGLTXpV�GDQV�OH�SUpVHQW�DUWLFOH��

/H� FHUWLILFDW� G
LPPDWULFXODWLRQ� Q
HVW� UHVWLWXp� j� VRQ�
WLWXODLUH�� GDQV� OH� WURLVLqPH� FDV� LQGLTXp� GDQV� OH� SUpVHQW�
DUWLFOH��TXH�V
LO�D�pWp�SURXYp�TXH�OH�YpKLFXOH�SHXW�rWUH�UHPLV�
HQ�FLUFXODWLRQ���

����j�WLWUH�GpILQLWLI��GDQV�OHV�FDV�VXLYDQWV���

�5HWUDLW�GpILQLWLI�GX�YpKLFXOH�GH�OD�FLUFXODWLRQ���

�0LVH�HQ�FLUFXODWLRQ�G
XQ�YpKLFXOH�GRQW� OHV� LQVFULSWLRQV�

UHODWLYHV�DX�W\SH�HW�DX�QXPpUR�G
RUGUH�GDQV�OD�VpULH�GX�W\SH�

JUDYp�j�IURLG�VXU�OH�FKkVVLV�RX�VXU�XQ�pOpPHQW�LQGpPRQWDEOH�

GX� YpKLFXOH� RQW� pWp� HIIDFpHV� RX� � RQW� pWp� HQWLqUHPHQW�

HQWRXUpHV�SDU�OD�VRXGXUH���

�0LVH� HQ� FLUFXODWLRQ� G
XQ� YpKLFXOH� QRQ� LGHQWLILDEOH� SDU�
GpIDXW� GH� SODTXH� GX� FRQVWUXFWHXU� HW� GHV� LQVFULSWLRQV�
UHODWLYHV�DX�W\SH�HW�DX��QXPpUR�G
RUGUH�GDQV�OD�VpULH�GX�W\SH�
JUDYp�j�IURLG�VXU�OH�FKkVVLV�RX�VXU�XQ�pOpPHQW�LQGpPRQWDEOH�
GX�YpKLFXOH���

�0LVH� HQ� FLUFXODWLRQ� G
XQ� YpKLFXOH� GRQW� OH� QXPpUR�
G
RUGUH�GDQV� OD�VpULH�GX� W\SH�JUDYp�j� IURLG�D�pWp�IDOVLILp�GH�
VRUWH�TX
LO�QH�VRLW��SOXV�SRVVLEOH�G
LGHQWLILHU�OH�YpKLFXOH��

$57,&/(� ���� 7RXWH� GHPDQGH� G
XQH� DWWHVWDWLRQ� VXU� OD�
VLWXDWLRQ� G
XQ� YpKLFXOH� GRLW� rWUH� SUpVHQWpH� VXU� XQ� LPSULPp�
GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX�
7UDQVSRUW���&HWWH�GHPDQGH�GRLW�rWUH�DFFRPSDJQpH�G
XQ�UHoX�
GH� SDLHPHQW� GHV� GURLWV� H[LJpV� RX� G
XQH� MXVWLILFDWLRQ�
G
H[RQpUDWLRQ�GH�FHV�GURLWV��

/HV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH� GX� 7UDQVSRUW�
GpOLYUHQW� O
DWWHVWDWLRQ� VXU� OD� VLWXDWLRQ� GX� YpKLFXOH� VXU� XQ�
LPSULPp�GHVWLQp�j�FHW�HIIHW��

&+$3,75(�,,,�

/HV�SODTXHV�G
LPPDWULFXODWLRQ�

$57,&/(�����7RXW�YpKLFXOH�VRXPLV�j�O
LPPDWULFXODWLRQ�
GDQV� O
XQH� GHV� VpULHV� SUpYXHV� SDU� OH� SUpVHQW� DUUrWp� GRLW�
SRUWHU��VHORQ�OH�FDV��XQH�RX�GHX[�SODTXHV�G
LPPDWULFXODWLRQ�
GH� IRUPH� UHFWDQJXODLUH� VXU� ODTXHOOH� RX� VXU� OHVTXHOOHV� HVW�
LQVFULW� � OH� QXPpUR� G
LPPDWULFXODWLRQ� WHO� TXH� SUpYX� SDU� OH�
SUpVHQW� FKDSLWUH�� /
LQVFULSWLRQ� GRLW� rWUH� � PDLQWHQXH�
FRQVWDPPHQW�FODLUH���

,O� HVW� LQWHUGLW� GH�PHWWUH� VXU� OHV� YpKLFXOHV� LPPDWULFXOpV�
GDQV� O
XQH� GHV� VpULHV� WXQLVLHQQHV� GHV� SODTXHV�
G
LPPDWULFXODWLRQ� DXWUHV� TXH� FHOOH� SUpYXHV� SDU� OH� SUpVHQW�
DUUrWp��

6HFWLRQ���

'LVSRVLWLRQV�HW�FRXOHXUV�

$57,&/(� ���� /H� QXPpUR� G
LPPDWULFXODWLRQ� V
pFULW� VXU�
XQH�VHXOH�OLJQH�VXU�OD�SODTXH�DYDQW��LO�V
pFULW�VXU�XQH�RX�GHX[�
OLJQHV�VXU�OD�SODTXH�DUULqUH��

/H� WDEOHDX� VXLYDQW� GRQQH�� VHORQ� OD� VpULH�
G
LPPDWULFXODWLRQ�� OD� FRPSRVLWLRQ� GX� QXPpUR�
G
LPPDWULFXODWLRQ�HW�OD�FRXOHXU�GHV�SODTXHV�
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������ �

� �

Ý�Ý � Ý�Ý � ���� Ý�Ý� ������� �������

����� Ý�Ý �

-$81(� 12,5(�

$UWLFOH� ���� &RQWUDLUHPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� SUpVHQW� DUUrWp� UHODWLYHV� DX[� FRXOHXUV� GHV� SODTXHV�

G
LPPDWULFXODWLRQ��OHV�SODTXHV�G
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�GHVWLQpV�j�OD�ORFDWLRQ�GRLYHQW�rWUH�GH�FRXOHXU�EOHXH�SRUWDQW�GHV�

LQVFULSWLRQV�GH�FRXOHXU�EODQFKH��
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6HFWLRQ���

'LPHQVLRQV�

$UWLFOH�����/H�WDEOHDX�FL�DSUqV�GRQQH�OHV�GLPHQVLRQV�GHV�SODTXHV�HW�GHV�QXPpURV�G¶LPPDWULFXODWLRQ�GHV�YpKLFXOHV�

�

�

'LPHQVLRQV�

�HQ�PLOOLPqWUHV� �

�

0RWRF\FOHWWHV�

�XQH�VHXOH�SODTXH�

j�O¶DUULqUH��

�

�

$XWUHV�FDWpJRULHV�GH�YpKLFXOHV �

�

�

�

�
3ODTXH�DYDQW�

�6XU�XQH�VHXOH�OLJQH� �

3ODTXH�

BBBBBBBBBBBBBBB�

6XU�XQH�OLJQH�

DUULqUH�

BBBBBBBBBBBBBBB�

6XU�GHX[�OLJQHV�

3ODTXH��

��ORQJXHXU�

��ODUJHXU�

�

(FULWXUH��

��KDXWHXU�GHV��FKLIIUHV�HW�

GHV�OHWWUHV�HQ�IUDQoDLV������

�� ODUJHXU� GHV� FKLIIUHV�

VDXI�OH�FKLIIUH�������������������

��ODUJHXU�GX�FKLIIUH���������

��ODUJHXU�GX�PRW�©�Æû�«Æû�«
�ª���������������������������

��ODUJHXU�GHV��

��OHWWUHV�HQ���������IUDQoDLV���

�pSDLVVHXU�GHV�FDUDFWqUHV�

DUDEHV��������������������������������

�

6pSDUDWLRQV��

�� GLVWDQFH� VpSDUDQW� OH�

EDV� GHV� FDUDFWqUHV� GX�

ERUG� LQIpULHXU� GH� OD�

SODTXH��������������������������������

�

�GLVWDQFH� VpSDUDQW� OH�

KDXW� GHV� FDUDFWqUHV� GX�

ERUG� VXSpULHXU� GH� OD�

SODTXH��������������������������������

�� GLVWDQFH� VpSDUDQW� OHV�

FKLIIUHV������������������������������

�
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��3RXU�OHV�UHPRUTXHV�HW�OHV�VHPL�UHPRUTXHV��VHXOH�OD�SODTXH�DUULqUH�HVW�H[LJpH��

5HPDUTXH���/D�GLVSRVLWLRQ�GH�O¶pFULWXUH�GRLW�rWUH�FHQWUpH�VXU�OD�SODTXH�HQ�ORQJXHXU�HW�HQ�ODUJHXU��/D�ODUJHXU�PD[LPDOH�GHV�
FDUDFWqUHV�DUDEHV�HVW�GH����PP��
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6HFWLRQ���

���(PSODFHPHQW� �

$UWLFOH���� ��/HV�SODTXHV�G
LPPDWULFXODWLRQ�VRQW�SODFpHV�
DX[�HQGURLWV�SUpYXV�SDU�OH�FRQVWUXFWHXU�HW�GRLYHQW�rWUH�GDQV�
GHV�SODQV�YHUWLFDX[�GH�VRUWH�TX
HOOHV�VRLHQW�YLVLEOHV�TXHO�TXH�
VRLW�OH�FKDUJHPHQW�GX�YpKLFXOH��

/D� SODTXH� G
LPPDWULFXODWLRQ� SHXW� rWUH� XQH� SDUWLH� GH� OD�

FDUURVVHULH�GX�YpKLFXOH�RX�XQH�SODTXH�ELHQ�IL[pH��HQ�PpWDO�RX�

HQ�PDWLqUH�SUpVHQWDQW�XQH�VROLGLWp�pTXLYDOHQWH� �

&KDSLWUH��,9�

'LVSRVLWLRQV�'LYHUVHV�

$UWLFOH� ���� /H� SURSULpWDLUH� G
XQ� YpKLFXOH� QH� SHXW� rWUH�
GpWHQWHXU� GH� SOXV� G
XQ� FHUWLILFDW� G
LPPDWULFXODWLRQ� SRXU� OH�
PrPH�YpKLFXOH��

$UWLFOH�����/H�GHPDQGHXU�GH� O
LPPDWULFXODWLRQ�HVW� WHQX�
GH� SUpVHQWHU� j� O
$GPLQLVWUDWLRQ� VL� FHOOH�FL� OH� OXL� GHPDQGH��
WRXW�GRFXPHQW�VH�UDSSRUWDQW�DX[�FDUDFWpULVWLTXHV�WHFKQLTXHV�
GX�YpKLFXOH�j�LPPDWULFXOHU��

$UWLFOH� ���� /D� GHPDQGH� G
LPPDWULFXODWLRQ� GRLW� rWUH�
SUpVHQWpH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H������MRXUV�j�
SDUWLU� GH� OD� GDWH� GH� VLJQDWXUH� GX� FRQWUDW� GH� YHQWH� SDU� OH�
YHQGHXU� RX� GH� OD� GDWH� GH� GpOLYUDQFH� SDU� OHV� VHUYLFHV� GH� OD�
GRXDQH�� GH� O
DWWHVWDWLRQ� SRXU� O
LPPDWULFXODWLRQ� GX� YpKLFXOH�
GDQV�XQH�VpULH�WXQLVLHQQH��

$UWLFOH� ���� 8QH� FRPPLVVLRQ� GHV� FHUWLILFDWV�
G
LPPDWULFXODWLRQ�� HVW� FUppH� j� OD� 'LUHFWLRQ� *pQpUDOH� GHV�
7UDQVSRUWV�7HUUHVWUHV�DX�0LQLVWqUH�GX�7UDQVSRUW��

&HWWH� FRPPLVVLRQ� pPHW� XQ� DYLV� VXU� OHV� GRVVLHUV�
G
LPPDWULFXODWLRQ� VH� UDSSRUWDQW� j� FHUWDLQV� FDV� SDUWLFXOLHUV�
QRQ� SUpYXV� SDU� OD� UpJOHPHQWDWLRQ� HW� OHV� GLVSRVLWLRQV� HQ�
YLJXHXU��

$UWLFOH� ���� /D� FRPPLVVLRQ�� SUpYXH� � j� O
DUWLFOH� ��� GX�
SUpVHQW�DUUrWp���HVW�FRPSRVpH�FRPPH�VXLW��

��/H�'LUHFWHXU�*pQpUDO�GHV�7UDQVSRUWV�7HUUHVWUHV�RX�VRQ�
UHSUpVHQWDQW���3UpVLGHQW���

�� 8Q� UHSUpVHQWDQW� GH� OD� 'LUHFWLRQ� *pQpUDOH� GHV�
7UDQVSRUWV�7HUUHVWUHV���0HPEUH�HW�YLFH���SUpVLGHQW���

�� 7URLV� ���� UHSUpVHQWDQWV� GH� O
$JHQFH� 7HFKQLTXHV� GHV�
7UDQVSRUWV�7HUUHVWUHV���0HPEUHV��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� XQ�
IRQFWLRQQDLUH� GH� O
$JHQFH� 7HFKQLTXHV� GHV� 7UDQVSRUWV�
7HUUHVWUHV��

&+$3,75(�9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UWLFOH� ���� /HV� SURSULpWDLUHV� GHV� YpKLFXOHV� FRQFHUQpV�

GRLYHQW� SURFpGHU� DX� FKDQJHPHQW� GHV� QXPpURV� HW� GHV�

SODTXHV� G
LPPDWULFXODWLRQ� GH� OHXU� YpKLFXOH� FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���HW����GX�SUpVHQW�DUUrWp�GDQV�

XQ�GpODL�QH�GpSDVVDQW�SDV�XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�

OD�SDUXWLRQ�GX�SUpVHQW�DUUrWp��

$UWLFOH�����/HV�RSSRVLWLRQV�LQVFULWHV�VXU�OD�PXWDWLRQ�GHV�

YpKLFXOHV� VRQW� UDGLpHV� DXWRPDWLTXHPHQW� GDQV� XQ� GpODL� GH�

VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SDUXWLRQ�GX�SUpVHQW�DUUrWp�

VL�HOOHV�Q
RQW�SDV�pWp�UHQRXYHOpHV�HQ�YHUWX�G
XQH�RUGRQQDQFH�

GX�WULEXQDO�RX�G
XQ�WLWUH�H[pFXWRLUH��

$UWLFOH� ���� /HV� SURSULpWDLUHV� GHV� YpKLFXOHV� GRQW� OHV�
GLPHQVLRQV� HW� OHV� SRLGV� GpSDVVHQW� OHV� OLPLWHV�
UpJOHPHQWDLUHV�� GRLYHQW� UHQRXYHOHU� OHV� FHUWLILFDW�
G
LPPDWULFXODWLRQ� GH� FHV� YpKLFXOHV� GDQV� XQ� GpODL� QH�
GpSDVVDQW�SDV� �XQH�DQQpH�j�FRPSWHU�GH� OD�GDWH�GH�SDUXWLRQ�
GX� SUpVHQW� DUUrWp� VL� FHV� FHUWLILFDWV� QH� SRUWHQW� SDV� OD�
UHVWULFWLRQ�SUpYXH�SDU�OHV�DUWLFOHV����HW����FL�GHVVXV��

$UWLFOH�����7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�DUUrWp�HW�QRWDPPHQW�O
DUUrWp�GX����IpYULHU������VXV�
YLVp�� VHURQW� DEURJpHV� j� FRPSWHU� GH� O
HQWUpH� HQ� YLJXHXU� GX�
&RGH� GH� OD� 5RXWH� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ���
MXLOOHW�������

$UWLFOH� ���� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�����

/HV�YpKLFXOHV�SRXYDQW�FLUFXOHU�DYHF�GHV�FHUWLILFDWV�
G
LPPDWULFXODWLRQ�SRUWDQW�GHV�QXPpURV�GDQV�OD�VpULH�

QRUPDOH�DX�OLHX�GH�FHX[��UpVHUYpV�DX[�YpKLFXOHV�GH�O
(WDW�
��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��
GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�GHV�HQWUHSULVHV�

SXEOLTXHV��

$� ��/HV�YpKLFXOHV� DSSDUWHQDQW� j� FHUWDLQV� VHUYLFHV�GH� OD�
3UpVLGHQFH��GX�0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�0LQLVWqUH�GH�OD�
'pIHQVH�1DWLRQDOH���

%� �� /HV� YpKLFXOHV� GHV� VHUYLFHV� GX� 0LQLVWqUH� GX�
&RPPHUFH�FKDUJpV�GX�FRQWU{OH�pFRQRPLTXH���

&� �� /HV� YpKLFXOHV� GHV� VHUYLFHV� GX� 0LQLVWqUH� GX�
7UDQVSRUW�FKDUJpV�GX�FRQWU{OH�URXWLHU�HW�IHUURYLDLUH���

'� �� /HV� YpKLFXOHV� GHV� VHUYLFHV� GX� 0LQLVWqUH� GH�
O
(TXLSHPHQW� � HW� GH� O
+DELWDW� FKDUJpV� GH� FRQVWDWHU� OHV�
LQIUDFWLRQV�UHODWLYHV�DX[�SRLGV��GLPHQVLRQV�GHV�YpKLFXOHV�HW�
DX[�DXWRULVDWLRQV�GpOLYUpHV�SDU�OHV�VHUYLFHV�GH�FH�0LQLVWqUH���

(�� /HV� YpKLFXOHV� UHOHYDQW� GHV� VHUYLFHV� GH� OD� GRXDQH�
FKDUJpV�GX�FRQWU{OH���

)���/HV�YpKLFXOHV�XWLOLVpV�SRXU�OH�WUDQVSRUW�GHV�IRQGV���

*���/HV�YpKLFXOHV�GX�0LQLVWqUH�GX�'RPDLQH�GH�O
(WDW�HW�
GHV� $IIDLUHV� )RQFLqUHV� UpVHUYpV� DX� FRQWU{OH� GHV� YpKLFXOHV�
DGPLQLVWUDWLIV���

+���/HV�YpKLFXOHV�PLV�j�WLWUH�SHUVRQQHO�j�OD�GLVSRVLWLRQ���

��GHV�PHPEUHV�GX�JRXYHUQHPHQW���

�� GHV� QDQWLV� G
XQ� HPSORL� GRQQDQW� OLHX� DX[� PrPHV�
DYDQWDJHV�TXH�FHX[�GHV�PHPEUHV�GX�JRXYHUQHPHQW���

�GHV� FKDUJpV� GHV� IRQFWLRQV� GH� GLUHFWHXU� RX� FKHI� GH�
FDELQHW�G
XQ�0LQLVWqUH���

�� GHV� FKDUJpV� GH� IRQFWLRQ� GH� VHFUpWDLUH� JpQpUDO� G
XQ�
0LQLVWqUH���

�� GHV� MXJHV� FKDUJpV� GH� IRQFWLRQV� GRQQDQW� OLHX� DX[�
PrPHV� DYDQWDJHV� GH� VHFUpWDLUH� JpQpUDO� GH� 0LQLVWqUH� DX�
0LQLVWqUH�GH�OD�-XVWLFH����

��GHV�JRXYHUQHXUV���

�� GHV� FKDUJpV� GH� IRQFWLRQV� GRQQDQW� OLHX� DX[� DYDQWDJHV�
GH�SUpVLGHQW�G
XQH�HQWUHSULVH�SXEOLTXH��
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