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$UW�����±�/H�QRPEUH�GH�SODFHV�UpVHUYpHV�j�FH�F\FOH�HVW�
IL[p�j�YLQJW�FLQT�������

$UW�� ��� ±�/H�GLUHFWHXU�GX� FHQWUH�QDWLRQDO�GH� IRUPDWLRQ�
SpGDJRJLTXH�GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������
/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GX� SHUVRQQHO� GX�
PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��
9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV� GpURJDWRLUHV� SRXU� OD� SDUWLFLSDWLRQ� DX[�
FRQFRXUV� GH� UHFUXWHPHQW� j� WLWUH� G
H[WHUQH�� WHO� TX
LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW� OH�
UpJLPH� GH� O
H[HUFLFH� j� PL�WHPSV� GDQV� OHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�� OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q����������GX���RFWREUH������� IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ UHODWLI� DX[�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO�
TX
LO� D� pWp�PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ� QDWLRQDOH� GHV� HPSORLV� DLQVL� TXH� OHV�
FRQGLWLRQV� G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

9X� OH� GpFUHW� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH� HW� GH� OD� QRWH� GH� SULPH� GH� UHQGHPHQW� DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�
OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
SURPRWLRQ� DX� FKRL[� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UHIRQWH� GH� OD� UpJOHPHQWDWLRQ� UHODWLYH� j� O
pTXLYDOHQFH� GHV�
GLSO{PHV�HW�GHV�WLWUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OH� WUDLWHPHQW� GH� EDVH� GX� SHUVRQQHO� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
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$UWLFOH� SUHPLHU�� �� /H� FRUSV� GX� SHUVRQQHO� GX�PLQLVWqUH�
GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�FRPSUHQG�
OHV�JUDGHV�VXLYDQWV���

�� DGPLQLVWUDWHXU� JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

�� DGPLQLVWUDWHXU� HQ� FKHI�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�
DIIDLUHV�IRQFLqUHV��

��DGPLQLVWUDWHXU�FRQVHLOOHU�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

�� DGPLQLVWUDWHXU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

��DWWDFKp�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

�� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

��FRPPLV�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

��DJHQW�G¶DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV��

$UW�� ��� �� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV�
VXVYLVpV� SHXYHQW� H[HUFHU� VRXV� OH� UpJLPH� GX� PL�WHPSV�
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� JUDGHV� YLVpV� j� O
DUWLFOH� �HU� GX� SUpVHQW�
GpFUHW� VRQW� UpSDUWLV�VHORQ� OHV�FDWpJRULHV�HW�VRXV�FDWpJRULHV�
LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���
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*UDGHV� &DWpJRULH� 6RXV�
&DWpJRULH�

�� DGPLQLVWUDWHXU� JpQpUDO� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�

$� $��

�� DGPLQLVWUDWHXU� HQ� FKHI� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�

$� $��

�� DGPLQLVWUDWHXU� FRQVHLOOHU�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�

$� $��

�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�

$� $��

��DWWDFKp�G
DGPLQLVWUDWLRQ�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�

$� $��

�� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�

%� �

�� FRPPLV� G
DGPLQLVWUDWLRQ�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�

&� �

�� DJHQW� G¶DFFXHLO� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�

'� �

�
$UW�� ��� ±� /H� QRPEUH� GHV� pFKHORQV� SRXU� OHV� JUDGHV�

VXVYLVpV�HVW�IL[p�DLQVL�TX
LO�VXLW���
�� DGPLQLVWUDWHXU� JpQpUDO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV���VHL]H������pFKHORQ��
�� DGPLQLVWUDWHXU� HQ� FKHI�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�

DIIDLUHV�IRQFLqUHV���YLQJW������pFKHORQV��
��DGPLQLVWUDWHXU�FRQVHLOOHU�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
�� DGPLQLVWUDWHXU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
��DWWDFKp�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
�� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
��FRPPLV�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
��DJHQW�G¶DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�

IRQFLqUHV���YLQJW�FLQT������pFKHORQV��
/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH�

UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�
GpFUHW��

$UW�������/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV����
�� HW� �� HVW� G
XQ� DQ�� HOOH� HVW� GH� GHX[�DQV�SRXU� DFFpGHU� DX[�
DXWUHV�pFKHORQV��

7RXWHIRLV��SRXU�OHV�JUDGHV�G
DGPLQLVWUDWHXU�JpQpUDO�GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW�
G
DGPLQLVWUDWHXU� HQ� FKHI� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� � OD� FDGHQFH� G
DYDQFHPHQW� HVW� IL[pH� j�
GHX[�DQV��

$UW�������/H�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�
JUDGHV� HVW� IL[p� DX� WLWUH� GH� FKDTXH� DQQpH� SDU� DUUrWp� GX�
PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UW�������/HV�DJHQWV�GX�FRUSV�GX�SHUVRQQHO�GX�PLQLVWqUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VRQW�VRXPLV�
j�XQ�VWDJH�GHVWLQp�j���

�� OHV�SUpSDUHU�j�H[HUFHU� OHXU�HPSORL�HW�j�OHV�LQLWLHU�DX[�
WHFKQLTXHV�SURIHVVLRQQHOOHV�\�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�
SURIHVVLRQQHOOHV��

'XUDQW� OD� SpULRGH� GH� VWDJH�� O
DJHQW� HVW� HQFDGUp�
FRQIRUPpPHQW� j� XQ� SURJUDPPH� GRQW� O
pODERUDWLRQ� HW� OH�
VXLYL�G
H[pFXWLRQ�VRQW�DVVXUpV�SDU�XQ�IRQFWLRQQDLUH�GpVLJQp�
SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ�j�FHW�HIIHW��j�FRQGLWLRQ�TX
LO�
VRLW� WLWXODLUH� G
XQ� JUDGH� pJDO� RX� VXSpULHXU� DX� JUDGH� GH�
O
DJHQW�VWDJLDLUH��

/H� IRQFWLRQQDLUH� HQFDGUHXU� GRLW� DVVXUHU� OH� VXLYL� GH�
O
H[pFXWLRQ�GH�WRXW� OH�SURJUDPPH�G
HQFDGUHPHQW�PrPH�DX�
FDV�R�� FHUWDLQHV�GH� VHV� pWDSHV� VHUDLHQW�HIIHFWXpHV�GDQV�XQ�
RX�SOXVLHXUV�VHUYLFHV�QRQ�VRXPLV�j�VRQ�DXWRULWp��

$X�FDV�R��OH�IRQFWLRQQDLUH�HQFDGUHXU�QH�SHXW�FRQWLQXHU�
G
DVVXPHU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV��DYDQW�OD�ILQ�GH�OD�
SpULRGH�GH� VWDJH�� OH�FKHI�GH� O
DGPLQLVWUDWLRQ�GRLW�GpVLJQHU�
XQ� UHPSODoDQW�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� VXV�
PHQWLRQQpHV�� j� FRQGLWLRQ�� WRXWHIRLV�� TXH� OH� QRXYHO�
HQFDGUHXU� FRQWLQXH� OH� PrPH� SURJUDPPH� pODERUp� SDU� VRQ�
SUpGpFHVVHXU� VDQV� PRGLILFDWLRQ� DXFXQH� MXVTX
j� OD� ILQ� GX�
VWDJH��

(Q� RXWUH�� O
HQFDGUHXU� GRLW� SUpVHQWHU� GHV� UDSSRUWV�
SpULRGLTXHV� XQH� IRLV�� DX� PRLQV�� WRXV� OHV� VL[� PRLV� VXU�
O
pYDOXDWLRQ� GHV� DSWLWXGHV� SURIHVVLRQQHOOHV� GH� O
DJHQW�
VWDJLDLUH�HW�XQ�UDSSRUW�ILQDO�j�OD�ILQ�GH�OD�SpULRGH�GH�VWDJH��
/
DJHQW�FRQFHUQp�GRLW�SUpVHQWHU�XQ�UDSSRUW�GH�ILQ�GH�VWDJH�
FRPSRUWDQW� VHV� REVHUYDWLRQV� HW� VRQ� DYLV� VXU� WRXWHV� OHV�
pWDSHV�GX�VWDJH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� pPHW� VRQ� DYLV�
VXU� OD� WLWXODULVDWLRQ� GH� O
DJHQW� VWDJLDLUH� DX� YX� GX� UDSSRUW�
ILQDO� GH� VWDJH� DQQRWp� SDU� OH� VXSpULHXU� KLpUDUFKLTXH� HW�
DFFRPSDJQp�GX�UDSSRUW�GH�ILQ�GH�VWDJH�pODERUp�SDU�O
DJHQW�
FRQFHUQp�� /H� FKHI� GH� O
DGPLQLVWUDWLRQ� VH� SURQRQFH� VXU� OD�
WLWXODULVDWLRQ��

/H�VWDJH�GXUH���
D��8QH�DQQpH���
��SRXU�OHV�IRQFWLRQQDLUHV�LVVXV�G
XQH�pFROH�GH�IRUPDWLRQ�

DJUppH�SDU�O
DGPLQLVWUDWLRQ��
��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�j�XQ�JUDGH�GpWHUPLQp�

HW�D\DQW�DFFRPSOL�DX�SUpDODEOH��DX�PRLQV��GHX[�DQQpHV�GH�
VHUYLFHV� FLYLOV� HIIHFWLIV� HQ� TXDOLWp� G
DJHQW� WHPSRUDLUH� RX�
G
DJHQW� FRQWUDFWXHO� GDQV� OD� PrPH� FDWpJRULH� RX� GDQV� OH�
PrPH�HPSORL��

E��'HX[�DQQpHV���
��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�SDU�YRLH�GH�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV��
�� SRXU� OHV� IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH�

LPPpGLDWHPHQW� VXSpULHXU�� VRLW� VXLWH� j� XQ� F\FOH� GH�
IRUPDWLRQ�� VRLW� VXLWH� j� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV��
VXU�WLWUHV�RX�VXU�GRVVLHUV��

��SRXU�OHV�IRQFWLRQQDLUHV�SURPXV�DX�FKRL[��
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$� O
LVVXH� GH� OD� SpULRGH� GH� VWDJH� VXVYLVpH�� OHV�
IRQFWLRQQDLUHV�VWDJLDLUHV�VRQW�VRLW�WLWXODULVpV��VRLW�LO�HVW�PLV�
ILQ� j� OHXU� UHFUXWHPHQW� ORUVTX
LOV� Q
DSSDUWLHQQHQW� SDV� j�
O
DGPLQLVWUDWLRQ�� VRLW� UHYHUVpV� GDQV� OHXU� JUDGH� G
RULJLQH� HW�
FRQVLGpUpV�FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

'DQV� OH� FDV� R�� LO� Q
HVW� SDV� VWDWXp� VXU� VRQ� FDV� GDQV�XQ�
GpODL�GH�TXDWUH�����DQV�j�FRPSWHU�GH�VRQ�UHFUXWHPHQW�RX�GH�
VD�SURPRWLRQ��OH�IRQFWLRQQDLUH�HVW�UpSXWp�WLWXODULVp�G
RIILFH��

1H� VRQW� SDV� VRXPLV� j� XQH� SpULRGH� GH� VWDJH�� OHV�
IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH� QRQ� DFFHVVLEOH� DX[�
FDQGLGDWV�H[WHUQHV��
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/(6�$'0,1,675$7(856�*(1(5$8;�'(6�
'20$,1(6�'(�/
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/HV�DWWULEXWLRQV�
$UW�����±�/HV�DGPLQLVWUDWHXUV�JpQpUDX[�GHV�GRPDLQHV�GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� FKDUJpV� GHV� IRQFWLRQV�
G
HQFDGUHPHQW��GH�FRQFHSWLRQ�HW�GH�FRRUGLQDWLRQ��

,OV�SHXYHQW�HQ�RXWUH�rWUH�FKDUJpV�GHV�PLVVLRQV�G
pWXGHV�
HW� GH� UHFKHUFKHV� RX� G
LQVSHFWLRQ� JpQpUDOH� GDQV� OHV�
GRPDLQHV�SXEOLFV�HW�SULYpV�GH�O
(WDW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW�����±�/HV�DGPLQLVWUDWHXUV�JpQpUDX[�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�� SDU� YRLH� GH�
SURPRWLRQ�SDUPL�OHV�DGPLQLVWUDWHXUV�HQ�FKHI�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� SDU� GpFUHW� HW� VXU�
SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU��
VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[�
DGPLQLVWUDWHXUV� HQ� FKHI� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� SDUPL� OHV� DGPLQLVWUDWHXUV� HQ� FKHI� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� MXVWLILDQW� GH�
KXLW�����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH�HW�LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��
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/(6�$'0,1,675$7(856�(1�&+()�'(6�

'20$,1(6�'(�/
(7$7�(7�'(6�$))$,5(6�
)21&,(5(6�
&+$3,75(�,�

/HV�DWWULEXWLRQV�
$UW������±�/HV�DGPLQLVWUDWHXUV�HQ�FKHI�GHV�GRPDLQHV�GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� FKDUJpV� GHV� IRQFWLRQV�
G
HQFDGUHPHQW�� GH� FRQFHSWLRQ� HW� GH� FRRUGLQDWLRQ�� ,OV�
SHXYHQW�HQ�RXWUH��VRLW��rWUH�DIIHFWpV�j�XQ�VHUYLFH�G
pWXGHV�RX�
GH�UHFKHUFKHV��VRLW�rWUH�FKDUJpV�G
XQH�PLVVLRQ�G
LQVSHFWLRQ�
JpQpUDOH�GDQV�OHV�GRPDLQHV�SXEOLFV�HW�SULYpV�GH�O
(WDW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW������±�/HV�DGPLQLVWUDWHXUV�HQ�FKHI�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�� SDU� YRLH� GH�
SURPRWLRQ� SDUPL� OHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� WLWXODLUHV�� SDU�
GpFUHW�HW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW� GHV� DIIDLUHV� IRQFLqUHV�� GDQV� OD� OLPLWH� GHV� HPSORLV� j�
SRXUYRLU��VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[�
DGPLQLVWUDWHXUV� FRQVHLOOHUV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� SDUPL� OHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� IRQFLqUH�
MXVWLILDQW� GH� KXLW� ���� DQV� G
DQFLHQQHWp� DX� PRLQV� GDQV� FH�
JUDGH�HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��
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/HV�DWWULEXWLRQV�
$UW������±�/HV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�GHV�GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VRQW�FKDUJpV�GHV�IRQFWLRQV�
G
HQFDGUHPHQW�� GH� JHVWLRQ� HW� G
LQVSHFWLRQ� GDQV� OHV�
GRPDLQHV�SXEOLFV�HW�SULYpV�GH�O
(WDW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW������±�/HV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�SDU� DUUrWp�
GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
GDQV� OD� OLPLWH�GHV� HPSORLV� j�SRXUYRLU� VHORQ� OHV�PRGDOLWpV�
FL�DSUqV���

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW������±�/HV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�GHV�GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV� SDUPL� OHV�
FDQGLGDWV�H[WHUQHV���

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�� SDUPL� OHV� pOqYHV�
LVVXV� G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��WHO�TX
LO�
D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W������HW�
WLWXODLUH�GH���

�� ±� XQ� GLSO{PH� GHV� pWXGHV� DSSURIRQGLHV� DX�PRLQV� RX�
G
XQ�GLSO{PH�pTXLYDOHQW��
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��±�RX�G
XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,���/D�SURPRWLRQ�
$UW�� ���� ±� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU�

FRQVHLOOHU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�
HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�DGPLQLVWUDWHXUV�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[�
DGPLQLVWUDWHXUV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������
SDUPL� OHV� DGPLQLVWUDWHXUV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� WLWXODLUHV� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

7,75(�9�
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/HV�DWWULEXWLRQV�
$UW������±�/HV�DGPLQLVWUDWHXUV�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV� IRQFLqUHV� VRQW�FKDUJpV� VRXV� O
DXWRULWp�GH� OHXUV�
FKHIV�KLpUDUFKLTXHV��G
DVVXUHU�OHV�IRQFWLRQV�G
HQFDGUHPHQW��
G
pWXGH�HW�GH�JHVWLRQ�GDQV�OHV�GRPDLQHV�SXEOLFV�HW�SULYpV�GH�
O
(WDW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW������±�/HV�DGPLQLVWUDWHXUV�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV���

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW������±�/HV�DGPLQLVWUDWHXUV�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV� SDUPL� OHV� FDQGLGDWV�
H[WHUQHV���

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�� SDUPL� OHV� pOqYHV�
LVVXV� G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��WHO�TX
LO�
D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W������HW�
WLWXODLUHV���

��±�GH�OD�PDvWULVH�DX�PRLQV�RX�G
XQ�GLSO{PH�pTXLYDOHQW��
�� ±G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�

SUpYX�DX�SDUDJUDSKH�VXVYLVp��
8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,���/D�SURPRWLRQ�
$UW�� ���� ±� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� GHV�

GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HVW� DWWULEXpH�
DX[�FDQGLGDWV�LQWHUQHV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DWWDFKpV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DWWDFKpV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������
SDUPL� OHV�DWWDFKpV�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH� O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�WLWXODLUHV�MXVWLILDQW�GH�GL[������DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��
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/HV�DWWULEXWLRQV�
$UW�� ���� ±�/HV� DWWDFKpV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� DVVLVWHQW� OHV�
DGPLQLVWUDWHXUV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� GDQV� OHXU� DWWULEXWLRQV� HW� SDUWLFLSHQW�� VRXV�
O
DXWRULWp�GH�OHXUV�VXSpULHXU�KLpUDUFKLTXH�DX�WUDLWHPHQW�GHV�
WkFKHV�TXL� OHXU� VRQW�FRQILpHV�RX�j� O
H[pFXWLRQ�GHV� WUDYDX[�
GH�EXUHDXWLTXH�HW�G
HQFDGUHPHQW�GHV�FHOOXOHV�GH�VHFUpWDULDW��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW�� ���� ±�/HV� DWWDFKpV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�SDU� DUUrWp�
GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
GDQV� OD� OLPLWH�GHV� HPSORLV� j�SRXUYRLU� VHORQ� OHV�PRGDOLWpV�
FL�DSUqV���

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW�� ���� ±�/HV� DWWDFKpV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV� SDUPL� OHV�
FDQGLGDWV�H[WHUQHV���

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�� SDUPL� OHV� pOqYHV�
LVVXV� G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��
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E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��WHO�TX
LO�
D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W������HW�
WLWXODLUH���

�� �� G
XQ� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� SUHPLHU�
F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� DX� PRLQV� RX� G
XQ�
GLSO{PH�pTXLYDOHQW��

�� �� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,���/D�SURPRWLRQ�
$UW�� ���� ±� OD� SURPRWLRQ� DX� JUDGH� G
DWWDFKp�

G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� VHFUpWDLUHV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV��VXU� WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�VHFUpWDLUHV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������
SDUPL� OHV� VHFUpWDLUHV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� WLWXODLUHV� MXVWLILDQW� GH� GL[�
����� DQV� G
DQFLHQQHWp� DX� PRLQV� GDQV� FH� JUDGH�� kJpV� GH�
TXDUDQWH������DQV�DX�PRLQV�HW� LQVFULWV�SDU�RUGUH�GH�PpULWH�
VXU�XQH�OLVWH�G
DSWLWXGH��
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/HV�DWWULEXWLRQV�
$UW�� ���� ±� /HV� VHFUpWDLUHV� G
DGPLQLVWUDWLRQ� GHV�

GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� DVVLVWHQW� OHV�
DWWDFKpV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GDQV� OHXUV� DWWULEXWLRQV� HW� SDUWLFLSHQW��
VRXV�O
DXWRULWp�GH�OHXU�VXSpULHXU�KLpUDUFKLTXH��j�O
H[pFXWLRQ�
GHV�WkFKHV�UHOHYDQW�GH�OHXU�VHUYLFH�QRWDPPHQW�GHV�WUDYDX[�
GH� FODVVHPHQW� GH� GRFXPHQWV�� GH� GDFW\ORJUDSKLH� HW� GH�
EXUHDXWLTXH� DLQVL� TXH� OH� UqJOHPHQW�GHV�TXHVWLRQV�TXL� OHXU�
VRQW�FRQILpHV��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� VHFUpWDLUHV� G
DGPLQLVWUDWLRQ� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�
SDU�DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV� GDQV� OD� OLPLWH� GHV� HPSORLV� j� SRXUYRLU� VHORQ� OHV�
PRGDOLWpV�FL�DSUqV���

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW�� ���� ±� /HV� VHFUpWDLUHV� G
DGPLQLVWUDWLRQ� GHV�

GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV�
SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�� SDUPL� OHV� pOqYHV�
LVVXV� G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX� VXU� GRVVLHUV� RXYHUW� DX[� FDQGLGDWV� kJpV� GH� WUHQWH� FLQT�
����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��WHO�TX
LO�
D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W������HW�
WLWXODLUH���

�� �� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�
pTXLYDOHQW��

��±�RX�G
XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,���/D�SURPRWLRQ�
$UW�� ���� ±� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� FRPPLV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� FRPPLV�
G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�FO{WXUH�GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������
SDUPL� OHV�FRPPLV�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH� O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�WLWXODLUHV�MXVWLILDQW�GH�GL[������DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

7,75(�9,,,�
/(6�&200,6�'
$'0,1,675$7,21�'(6�
'20$,1(6�'(�/
(7$7�(7�'(6�$))$,5(6�

)21&,(5(6�
&+$3,75(�,�

/HV�DWWULEXWLRQV�
$UW�� ���� ±� /HV� FRPPLV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� FKDUJpV� GHV� WkFKHV�
DGPLQLVWUDWLYHV� G
H[pFXWLRQ�� ,OV� DVVXUHQW� QRWDPPHQW� OHV�
WUDYDX[� GH� EXUHDX� G
RUGUH�� GH� FRPSWDELOLWp� HW� GH�
FRUUHVSRQGDQFH� RUGLQDLUH�� ,OV� SHXYHQW� pJDOHPHQW� rWUH�
FKDUJpV� GH� WUDYDX[� GH� FODVVHPHQW� GH� GRFXPHQWV�� GH�
GDFW\ORJUDSKLH�HW�GH�VHFUpWDULDW��
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&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� FRPPLV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� QRPPpV�SDU� DUUrWp�
GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
GDQV� OD� OLPLWH�GHV� HPSORLV� j�SRXUYRLU� VHORQ� OHV�PRGDOLWpV�
FL�DSUqV���

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW�� ���� ±� /HV� FRPPLV� G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV� SDUPL� OHV�
FDQGLGDWV�H[WHUQHV���

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�� SDUPL� OHV� pOqYHV�
LVVXV� G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E�� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� VXU�
WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�
FLQT� ����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���VHSWHPEUH�������
WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������GX� ���
DR�W������HW�TXL���

�� �� � RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW�SULPDLUH�HW�RQW�SRXUVXLYL� OD�VL[LqPH�DQQpH�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH� GH� ILQ� G
pWXGH� GH�
O
HQVHLJQHPHQW� GH� EDVH� HW� D\DQW� SRXUVXLYL� OD� WURLVLqPH�
DQQpH�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�� ±� RX� TXL� VRQW� WLWXODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp� DX� QLYHDX� SUpYX� DX� SDUDJUDSKH� SUHPLHU�
VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�,,���/D�SURPRWLRQ�
$UW�� ���� ±� OD� SURPRWLRQ� DX� JUDGH� GH� FRPPLV�

G
DGPLQLVWUDWLRQ� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�DJHQWV�G
DFFXHLO�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� WLWXODLUHV�
GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DJHQWV�
G¶DFFXHLO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[�� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������
SDUPL� OHV� DJHQWV� G
DFFXHLO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

7,75(�,;�
/(6�$*(176�'
$&&8(,/�'(6�'20$,1(6�'(�

/
(7$7�(7�'(6�$))$,5(6�)21&,(5(6�
&+$3,75(�,�

/HV�DWWULEXWLRQV�
$UW������±�/HV�DJHQWV�G
DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV�VRQW�FKDUJpV�GHV�WUDYDX[�VXLYDQWV���
� YHLOOHU� j� UpVHUYHU� OH�PHLOOHXU� DFFXHLO� DX[�XVDJHUV�GH�

O
DGPLQLVWUDWLRQ��
� RULHQWHU� FHV� XVDJHUV� HW� OHV� DFFRPSDJQHU� OH� FDV�

pFKpDQW� DX[� EXUHDX[� GHV� IRQFWLRQQDLUHV� HW� GHV� DJHQWV�
FRQFHUQpV�DX�VHLQ�GH�O
DGPLQLVWUDWLRQ��

� DVVXUHU� OHV� WkFKHV� GH� OLDLVRQ� HW� GH� WUDQVIHUW� GHV�
GRFXPHQWV� HW� GHV� GRVVLHUV� DGPLQLVWUDWLIV� HQWUH� OHV�
GLIIpUHQWV� EXUHDX[� HW� VHUYLFHV�� j� OD� GHPDQGH� GHV�
IRQFWLRQQDLUHV�HW�DJHQWV�H[HUoDQW�GDQV�O
DGPLQLVWUDWLRQ��

,OV� SHXYHQW� HQ� RXWUH�� H[pFXWHU� OHV� RSpUDWLRQV�
pOpPHQWDLUHV� G
pFULWXUHV� HW� GHV� WUDYDX[� pOpPHQWDLUHV� GH�
SURSUHWp�HW�G
HQWUHWLHQ�GHV�EXUHDX[�GRQW�LOV�RQW�OD�FKDUJH��

/HV� DJHQWV� G
DFFXHLO� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GRLYHQW� rWUH� SUpVHQWDEOHV� ORUV� GH�
O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

&+$3,75(�,,�
/D�QRPLQDWLRQ�

$UW������±�/HV�DJHQWV�G
DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GDQV� OD�
OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

6HFWLRQ�,���/H�UHFUXWHPHQW�
$UW������±�/HV�DJHQWV�G
DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV� DIIDLUHV� IRQFLqUHV� VRQW� UHFUXWpV�� SDU� YRLH� GH� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV��VXU� WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�
FDQGLGDWV� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX� SOXV� FDOFXOpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���
VHSWHPEUH� ������ WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OH� GpFUHW� Q��
��������GX����DR�W������HW�TXL���

�� �� � RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW� SULPDLUH� HW� WURLV� ���� DQQpHV� DX� PRLQV� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��

� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH�GH� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW�GH�EDVH��

�� ±� RX� TXL� VRQW� WLWXODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp� DX� QLYHDX� SUpYX� DX� SDUDJUDSKH� SUHPLHU�
VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� IL[H� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV�H[WHUQH�VXVYLVp��

7,75(�;�
',6326,7,216�),1$/(6�

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW� OHV�GLVSRVLWLRQV�
GX� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UW�� ���� �� /HV�PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� HW� GHV� ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ�HQ�
FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL�
VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDL�������
=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX�FRUSV�GX�SHUVRQQHO�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��
9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� DX�
FODVVHPHQW� KLpUDUFKLTXH�� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOH�DX�FRUSV�GX�SHUVRQQHO�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OH� WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� � ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�
DX[���LQGHPQLWpV���FRPSHQVDWULFHV��LQVWLWXpHV�SDU�OH�GpFUHW�
Q����������GX����VHSWHPEUH�������IL[DQW�OH�WUDLWHPHQW�GH�
EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q�������GX�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�
DX�FRUSV�GX�SHUVRQQHO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH� SUHPLHU�� �� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV�

GHV�JUDGHV�GX�FRUSV�GX�SHUVRQQHO�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV� DIIDLUHV� IRQFLqUHV� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ�� WHO�
TXH� SUpYXV� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ���
VHSWHPEUH� ������ HVW� IL[pH� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�
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$�� $GPLQLVWUDWHXU�JpQpUDO�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
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$� $�� $GPLQLVWUDWHXU�HQ�FKHI�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
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$� $�� $GPLQLVWUDWHXU�FRQVHLOOHU�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
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$� $�� $GPLQLVWUDWHXU�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV�
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$� $�� $WWDFKp�G¶DGPLQLVWUDWHXU�GHV�GRPDLQHV �GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
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%� �� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

� �

&� �� &RPPLV�G
DGPLQLVWUDWLRQ�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
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'� �� $JHQW�G
DFFXHLO�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV�

��� ���

$UW�� ��� �� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDWULFH�LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�

GH�VHUYLFH�GH�O
LQGHPQLWp�
FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�
OD�FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�
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(WDW�HW�GHV�

DIIDLUHV�IRQFLqUHV�
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$UW�� ��� ±�/
LQGHPQLWp� FRPSHQVDQW� OHV� FRQWULEXWLRQV� DX� UpJLPH�GH� UHWUDLWH�SUpYXH�SDU� OH�GpFUHW� VXVYLVp�Q����������GX����
QRYHPEUH�������FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���
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*UDGH�
(FKHORQ�SUpYX�SRXU�OD�
FHVVDWLRQ�GH�VHUYLFH�GH�

O
LQGHPQLWp�FRPSHQVDQW�OHV�
FRQWULEXWLRQV�DX�UpJLPH�GH�

UHWUDLWH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�
SRXU�OD�FHVVDWLRQ�GH�VHUYLFH�GH�
O
LQGHPQLWp�FRPSHQVDQW�OHV�
FRQWULEXWLRQV�DX�UpJLPH�GH�

UHWUDLWH�
&RPPLV�G
DGPLQLVWUDWLRQ�GHV�

GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�
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$JHQW�G
DFFXHLO�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

�� ��
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$UW�� ��� ��7RXWHV�GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� j� FH�GpFUHW� VRQW�DEURJpHV�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX����
MDQYLHU�������UHODWLI�DX�FODVVHPHQW�KLpUDUFKLTXH�HW�j�O
pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOH�DX�FRUSV�GX�SHUVRQQHO�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UW����� ��/HV� �PLQLVWUHV�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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