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2UJDQLVDWLRQ�JkQkUDOH

&RPPLVVLRQ�G
HQULFKLVVHPHQW�GH�OD�ODQJXH�IUDQiDLVH

5HFRPPDQGDWLRQ�VXU�OHV�kTXLYDOHQWV�IUDQiDLV�g�GRQQHU�DX[�DFURQ\PHV�1,0%<�HW�1,$%<

125���&715�������.

5HFRPPDQGDWLRQ

0LQLVWjUH�GH�OD�&XOWXUH

'HSXLV�GH�QRPEUHXVHV�DQQkHV��OHV�DFURQ\PHV�DQJODLV�1,0%<��QRW�LQ�P\�EDFN�\DUG���OLWWkUDOHPHQW�b SDV�GDQV�PRQ�DUULjUH�

FRXU d�RX�b SDV�GDQV�PRQ�MDUGLQ d��HW�1,$%<��QRW�LQ�DQ\ERG\gV�EDFN�\DUG���OLWWkUDOHPHQW�b GDQV�DXFXQH�DUULjUH�FRXU d��VH�VRQW
UkSDQGXV�GDQV�OvXVDJH��HQ�SDUWLFXOLHU�GDQV�OHV�GRPDLQHV�GH�OvHQYLURQQHPHQW��GH�OvXUEDQLVPH�HW�GH�OvDPkQDJHPHQW�GX

WHUULWRLUH�

1,0%<�GkVLJQH�OD�SRVLWLRQ�GH�SHUVRQQHV�RX��OH�SOXV�VRXYHQW��GH�JURXSHV�GH�SHUVRQQHV�TXL�UHMHWWHQW�KRUV�GH�OHXU
HQYLURQQHPHQW�LPPkGLDW�OD�UkDOLVDWLRQ�GH�SURMHWV�GvLQVWDOODWLRQV�HW�GvLQIUDVWUXFWXUHV�GRQW�HOOHV�QH�FRQWHVWHQW�SDV

QkFHVVDLUHPHQW�OvLQWkUlW�FROOHFWLI��1,$%<�GkVLJQH��TXDQW�g�OXL��OD�SRVLWLRQ�GH�SHUVRQQHV�TXL�UHIXVHQW�FHV�UkDOLVDWLRQV�QRQ
VHXOHPHQW�GDQV�OHXU�HQYLURQQHPHQW�LPPkGLDW��PDLV�DXVVL�GDQV�WRXW�DXWUH�HQYLURQQHPHQW�

3RXU�GkVLJQHU�FHV�UkDOLWkV��OD�&RPPLVVLRQ�GvHQULFKLVVHPHQW�GH�OD�ODQJXH�IUDQiDLVH�UHFRPPDQGH�GvXWLOLVHU�HQ�IUDQiDLV�OHV

WHUPHV�HW�H[SUHVVLRQV�b QRQ�DX�SURMHW�LFL d��1DSL���g�OD�SODFH�GH�1,0%<��HW�b QL�LFL��QL�DLOOHXUV d��1LQD���g�OD�SODFH�GH�1,$%<�

HGXFDWLRQ�JRXY�IU %2�Qc��� �



2UJDQLVDWLRQ�JkQkUDOH

-HXQHVVH�HW�HQJDJHPHQW

/DEHOOLVDWLRQ�b�FODVVHV�HQJDJkHV�d�HW�b�O\FkHV�HQJDJkV�d

125���0(1*�������1

1RWH�GH�VHUYLFH�GX����������

0(1-���'*�618���'*(6&2

7H[WH�DGUHVVk�DX[�UHFWHXUV�HW�UHFWULFHV�GvDFDGkPLH ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�DFDGkPLTXHV�GHV�VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH

/D�FXOWXUH�GH�OvHQJDJHPHQW�IDYRULVH�OvDFWLRQ�FROOHFWLYH��OD�SULVH�GH�UHVSRQVDELOLWkV�HW�OvLQLWLDWLYH��(OOH�GkYHORSSH�FKH]�OvkOjYH�OH

VHQV�GHV�UHVSRQVDELOLWkV�LQGLYLGXHOOHV�HW�FROOHFWLYHV�

/D�G\QDPLTXH�SRXU�OvHQJDJHPHQW�GHV�MHXQHV�GDQV�OHV�kFROHV�HW�OHV�kWDEOLVVHPHQWV�VFRODLUHV�VH�GkYHORSSH�GDQV�XQ

FRQWLQXXP�GHV�DSSUHQWLVVDJHV�GH�OvkFROH�DX�O\FkH��HQ�OLHQ�DYHF�OH�SDUFRXUV�FLWR\HQ�GHV�kOjYHV�HW�OHV�SURJUDPPHV�GH

OvHQVHLJQHPHQW�PRUDO�HW�FLYLTXH��(0&���(OOH�SUHQG�DXMRXUGvKXL�SOXVLHXUV�IRUPHV���VHPDLQH�GH�OvHQJDJHPHQW��SDUWLFLSDWLRQ�GHV

kOjYHV�DX[�LQVWDQFHV�GH�OvkWDEOLVVHPHQW��kOHFWLRQ�GHV�GkOkJXkV�HW�GHV�kFR�GkOkJXkV��FRQVHLO�GH�OD�YLH�FROOkJLHQQH��&9&��

FRQVHLO�GH�OD�YLH�O\FkHQQH��&9/���HWF�

e�OD�UHQWUkH�SURFKDLQH��XQH�QRXYHOOH�ODEHOOLVDWLRQ�YLHQGUD�DFFRPSDJQHU�HW�YDORULVHU�OD�G\QDPLTXH�TXH�GH�QRPEUHX[

kWDEOLVVHPHQWV�PjQHQW�GvRUHV�HW�GkMg�HQ�OHXU�VHLQ�SRXU�IDYRULVHU�OvHQJDJHPHQW��/HV�b FODVVHV�HW�O\FkHV�HQJDJkV d
GkYHORSSHURQW��DX�QLYHDX�GH�OD�FODVVH�GH�VHFRQGH�HW�GH�OD�SUHPLjUH�DQQkH�GH�&$3��XQ�SURMHW�SkGDJRJLTXH�DQQXHO

SURSRVDQW�GHV�FRQWHQXV�HW�LQLWLDWLYHV�VvLQVFULYDQW�GDQV�OHV�DFWLRQV�kGXFDWLYHV�HW�OHV�HQVHLJQHPHQWV�TXRWLGLHQV�GHV�O\FkHV�HW�

HQ�WRXW�SUHPLHU�OLHX��GH�OvHQVHLJQHPHQW�PRUDO�HW�FLYLTXH�HW�GH�OvkGXFDWLRQ�g�OD�FLWR\HQQHWk��/D�ODEHOOLVDWLRQ�VHUD�GkILQLH�HQ

IRQFWLRQ�GH�OD�WKkPDWLTXH�GX�SURMHW�GH�FODVVH�GkWHUPLQkH�VHORQ�OHV�GRPLQDQWHV�VXLYDQWHV ��GkIHQVH�HW�PkPRLUH��VSRUW�HW

-HX[�RO\PSLTXHV�HW�SDUDO\PSLTXHV��HQYLURQQHPHQW��UkVLOLHQFH�HW�SUkYHQWLRQ�GHV�ULVTXHV�

/H�ODEHO�b FODVVH�HQJDJkH d�VHUD�DWWULEXk�DX[�FODVVHV�GH�VHFRQGH�HW�GH�SUHPLjUH�DQQkH�GH�&$3�SDU�XQ�FRPLWk�DFDGkPLTXH�HQ

IRQFWLRQ�GH�FHV�FULWjUHV�SkGDJRJLTXHV��/H�ODEHO�b O\FkH�HQJDJk d�SRXUUD�DXVVL�lWUH�DWWULEXk�g�GHV�kWDEOLVVHPHQWV�TXL�IHURQW

GH�OvHQJDJHPHQW�XQ�D[H�FHQWUDO�GH�OHXU�SURMHW�GvkWDEOLVVHPHQW�HW�FRPSRUWHURQW�DX�PRLQV�GHX[�b FODVVHV�HQJDJkHV d�HQ
VHFRQGH�RX�SUHPLjUH�DQQkH�GH�&$3�GjV�����������

9kULWDEOH�OHYLHU�GH�SLORWDJH�SRXU�OvkWDEOLVVHPHQW��OD�ODEHOOLVDWLRQ�b FODVVHV�HQJDJkHV d�RX�b O\FkHV�HQJDJkV d�SHUPHWWUD�GH

IkGkUHU�OHV�kTXLSHV�DXWRXU�GvXQ�SURMHW�LQWHUGLVFLSOLQDLUH�HW�GH�UHQIRUFHU�OHV�SDUWHQDULDWV�GH�OvkWDEOLVVHPHQW��(OOH�SRXUUD

VvDSSX\HU�VXU�OvH[LVWDQW��QRWDPPHQW�VXU�OHV�ODEHOOLVDWLRQV�WHOOHV�TXH�(�'��fGXVDQWk��fJDOLWk�ILOOHV�JDUiRQV��(XURVFRO��RX

*kQkUDWLRQ�������VXU�OHV�GLVSRVLWLIV�WHOV�TXH�OHV�FODVVHV�GH�GkIHQVH�HW�GH�VkFXULWk�JOREDOH��&'6*���RX�HQFRUH�VXU�OD

SDUWLFLSDWLRQ�DX[�FRQFRXUV�PkPRULHOV��DX[TXHOV�HOOH�DSSRUWH�GH�QRXYHOOHV�GLPHQVLRQV�OLkHV�g�OD�FRKkVLRQ��g�OD�UkVLOLHQFH�HW�g

OvHQJDJHPHQW�

/vLQWkJUDWLRQ�GX�VkMRXU�GH�FRKkVLRQ�GX�VHUYLFH�QDWLRQDO�XQLYHUVHO��618��VHUD�XQH�GHV�FRQVWLWXDQWHV�HW�XQ�SLOLHU�GX�SURMHW

SkGDJRJLTXH�GH�OD�FODVVH�HQJDJkH��,O�RIIUH��HQ�HIIHW��GHV�SRVVLELOLWkV�QRXYHOOHV�GH�GkFRXYHUWH�GvDFWLRQV�OLkHV�g�OvHQJDJHPHQW�

(Q�SURSRVDQW�XQ�WURQF�FRPPXQ�GH�FRQWHQXV�HW�XQH�GRPLQDQWH�TXL�VvDSSXLH�VXU�OHV�UHVVRXUFHV�ORFDOHV��LO�SHUPHW�OH

UHQIRUFHPHQW�GH�OD�FRRUGLQDWLRQ�DYHF�OHV�SDUWHQDLUHV�HW�GRQQH�DX[�MHXQHV�GHV�SRVVLELOLWkV�GvDFWLRQV�HW�GH�UHQFRQWUHV�KRUV

GHV�HVSDFHV�VFRODLUHV��,O�GRQQH�DX[�kOjYHV�OvRSSRUWXQLWk�GH�IDLUH�OvH[SkULHQFH�GH�OD�FRKkVLRQ��GH�YLYUH�OHV�YDOHXUV�GH�OD

5kSXEOLTXH��GvDFTXkULU�OHV�FRQQDLVVDQFHV�HW�OHV�UkIOH[HV�XWLOHV�IDFH�DX[�ULVTXHV�HW�PHQDFHV��GH�GkFRXYULU�GHV�IRUPHV�YDULkHV

GvHQJDJHPHQW�

/HV�VHUYLFHV�MHXQHVVH�HW�VSRUW�VHURQW��GDQV�FH�FDGUH��kWURLWHPHQW�DVVRFLkV�g�OD�PLVH�HQ�sXYUH�GHV�SURMHWV�DILQ�GvDSSRUWHU

OHXU�H[SHUWLVH�SkGDJRJLTXH��kGXFDWLYH�HW�WHFKQLTXH�GDQV�OvkODERUDWLRQ�GHV�DFWLYLWkV�OLkHV�DX[�GRPLQDQWHV�DX�VHLQ�GHV�VkMRXUV

GH�FRKkVLRQ�

/D�ODEHOOLVDWLRQ�UkSRQGUD�g�SOXVLHXUV�FULWjUHV �

/D�GkILQLWLRQ�GH�OD�WKkPDWLTXH�FHQWUDOH�GkWHUPLQkH�HQ�IRQFWLRQ�GX�SURMHW�GH�FODVVH �u

8QH�G\QDPLTXH�GvHQJDJHPHQW�LQVFULWH�DX�SURMHW�GvkWDEOLVVHPHQW �u

8Q�SURMHW�SkGDJRJLTXH�SRUWk�HQ�LQWHUGLVFLSOLQDULWk �u

/vLQVFULSWLRQ�GDQV�XQH�ORJLTXH�GH�SDUFRXUV�O\FkHQ�SRXYDQW�DOOHU�DX�GHOg�GH�OD�VHFRQGH�RX�GH�OD�SUHPLjUH�DQQkH�GH�&$3��u

/D�SDUWLFLSDWLRQ�DX�VkMRXU�GH�FRKkVLRQ�618��RUJDQLVk�VXU�WHPSV�VFRODLUH�SRXU�OHV�kOjYHV�GHV�FODVVHV�GH�VHFRQGH�HW�GHu

SUHPLjUH�DQQkH�GH�&$3 �
/D�PLVH�HQ�sXYUH�GH�OD�b VHPDLQH�GH�OvHQJDJHPHQW d�u

8Q�UkIkUHQW�b HQJDJHPHQW d�HVW�LGHQWLILk�SDU�OH�FKHI�GvkWDEOLVVHPHQW��6D�PLVVLRQ�HVW�UkPXQkUkH�GDQV�OH�FDGUH�GX�3DFWH�DX

WLWUH�GH�OD�FRRUGLQDWLRQ�GH�OvLQQRYDWLRQ�SkGDJRJLTXH��/H�VkMRXU�IDLW�OvREMHW�GvXQH�SUkSDUDWLRQ��OvHQVHLJQDQW�UkIkUHQW�VH

UDSSURFKH�GH�OvkTXLSH�SURMHW�GX�VkMRXU�SRXU�IDYRULVHU�OHV�OLHQV�HW�OD�FRQWLQXLWk�SkGDJRJLTXH�

'DQV�WRXV�OHV�FDV��OH�UkIkUHQW�SHXW�lWUH�SUkVHQW�ORUV�GX�VkMRXU�GH�FRKkVLRQ�SHQGDQW�OHV�WURLV�MRXUV�GkGLkV�DX�SURMHW�VSkFLILTXH

GH�OD�FODVVH�RX�GH�OvkWDEOLVVHPHQW�

/HV�O\FkHV�UHiRLYHQW�XQH�GRWDWLRQ�ILQDQFLjUH�GvXQ�PRQWDQW�GH�� ��� x�SDU�FODVVH�HQJDJkH��SRXU�ILQDQFHU�GHV�SURMHWV
SkGDJRJLTXHV�GvHQJDJHPHQW�HQ�OLHQ�DYHF�OH�SURMHW�GH�FODVVH ��PDWkULHO�SkGDJRJLTXH��VRUWLH��LQWHUYHQWLRQV�H[WkULHXUHV�

HGXFDWLRQ�JRXY�IU %2�Qc��� �



GRFXPHQWDWLRQV��HWF�

/H�FKHI�GvkWDEOLVVHPHQW�VvDVVXUH�GH�OD�FRKkUHQFH�GX�SURMHW�b FODVVH�HQJDJkH d��VRLW�HQ�FODVVH�HQWLjUH�VRLW�SDU�OD�FRQVWLWXWLRQ
GvXQ�JURXSH�GvkOjYHV�GX�O\FkH��HW�YHLOOH�g�OvLQWkJUDWLRQ�GX�VkMRXU�GH�FRKkVLRQ�HQ�FODVVH�GH�VHFRQGH�HW�GH�SUHPLjUH�DQQkH�GH

&$3�GDQV�OvRUJDQLVDWLRQ�GX�WHPSV�VFRODLUH��,O�VvDVVXUH�kJDOHPHQW�GH�OvDGKkVLRQ�GHV�IDPLOOHV�HQ�H[SOLFLWDQW�OHV�DSSRUWV�GX

VkMRXU�GX�618�HW�GH�OD�G\QDPLTXH�GvHQJDJHPHQW��/H�FRrW�GH�FH�VkMRXU�HVW�LQWkJUDOHPHQW�SULV�HQ�FKDUJH�SDU�OvfWDW�

/D�ODEHOOLVDWLRQ�����������HVW�FRQiXH�SRXU�XQH�DQQkH�DYHF�UHFRQGXFWLRQ�HW�SRVVLELOLWk�GH�GkSORLHPHQW�g�GvDXWUHV�FODVVHV�

YRLUH�g�OvkWDEOLVVHPHQW��GDQV�OH�FDV�GHV�b O\FkHV�HQJDJkV d���VXU�WURLV�DQV�DILQ�GH�SHUPHWWUH�XQH�SURJUHVVLYLWk�GH�OD�PLVH�HQ

sXYUH�HW�GHV�DSSUHQWLVVDJHV�

'DQV�FKDTXH�DFDGkPLH��XQ�UkIkUHQW�DFDGkPLTXH�b HQJDJHPHQW d�HVW�LGHQWLILk��&HWWH�PLVVLRQ�HVW�FRQiXH�HQ�FRKkUHQFH�DYHF

FHOOH�GX�UkIkUHQW�DFDGkPLTXH�b�PkPRLUH�HW�FLWR\HQQHWk�d�HW�GX�UkIkUHQW�DFDGkPLTXH�b�GkIHQVH�d��8Q�FRPLWk�G
H[DPHQ�GHV

FDQGLGDWXUHV�HVW�LQVWLWXk�

6XLWH�DX[�ODEHOOLVDWLRQV�SDU�DFDGkPLH��YRXV�VHUH]�WHQXV�LQIRUPkV�GHV�PRGDOLWkV�GvRUJDQLVDWLRQ�GHV�VkMRXUV�GH�FRKkVLRQ

�DSSDULHPHQWV��WUDQVSRUWV��SkULRGH�GHV�VkMRXUV��HWF���HQ�OLHQ�DYHF�OD�'JHVFR�HW�OD�GkOkJXkH�JkQkUDOH�DX�618�

0RGDOLWkV�GH�OvDSSHO�g�SURMHW��$$3�

/HV�UHFWHXUV�VRQW�LQIRUPkV�GH�OD�QRWH�GH�SUkVHQWDWLRQ�GH�Ov$$3�HW�GH�VHV�DQQH[HV��FDKLHU�GHV�FKDUJHV��QRWLFH�H[SOLFDWLYH�u

IRUPXODLUH�W\SH��

/HV�VHUYLFHV�DFDGkPLTXHV�FRQVWLWXHQW�XQ�FRPLWk�DG�KRF�GH�ODEHOOLVDWLRQ�TXL�SHXW�VvDSSX\HU�VXU�OHV�LQVWDQFHV�RX�FRPLWkVu

GkMg�H[LVWDQWV��XQ�UHSUkVHQWDQW�GH�OD�'UDMHV��OH�UkIkUHQW�DFDGkPLTXH�b HQJDJHPHQW�d��OHV�,$�,35��OHV�UHSUkVHQWDQWV�GHV

'6'(1��QRWDPPHQW�OHV�FKHIV�GH�SURMHW�618�GHV�6'-(6�

/v$$3�HVW�GLIIXVk�g�SDUWLU�GX��� MXLQ�SDU�YRLH�GLUHFWH�g�OvHQVHPEOH�GHV�O\FkHV�u

/HV�kWDEOLVVHPHQWV�GkSRVHQW�OHXU�FDQGLGDWXUH�HQ�OLJQH�MXVTXvDX��� RFWREUH��HQTXlWH�b GkPDUFKHV�VLPSOLILkHV d��VXU�OHu

IRUPXODLUH�VXLYDQW ��KWWSV���ZZZ�GHPDUFKHV�VLPSOLILHHV�IU�FRPPHQFHU�DDS�FODVVHV�HQJDJHHV�

 ,OV�SHXYHQW�FRQWDFWHU�OD�GkOkJXkH�JkQkUDOH�DX�618�SRXU�WRXWH�TXHVWLRQ ��DDS#VQX�JRXY�IU�u

/HV�VHUYLFHV�DFDGkPLTXHV�RQW�DFFjV�g�WRXV�OHV�SURMHWV�GH�OvDFDGkPLH��/HV�'6'(1�RQW�DFFjV�g�WRXV�OHV�SURMHWV�GH�OHXUu

GkSDUWHPHQW��&HOD�SHUPHW�QRWDPPHQW�GH�YkULILHU�OD�FRPSOkWXGH�GHV�FDQGLGDWXUHV�GkSRVkHV�

/H�FRPLWk�DFDGkPLTXH�ODEHOOLVH�DX�IXU�HW�g�PHVXUH�GH�OvDUULYkH�GHV�GRVVLHUV��DILQ�GH�SURFkGHU�DX[�ODEHOOLVDWLRQV�DXu

PR\HQ�GH�OvRXWLO�6SKLQ[�GkGLk�

/HV�kWDEOLVVHPHQWV�SUHQQHQW�FRQQDLVVDQFH�GX�UkVXOWDW�GH�OD�ODEHOOLVDWLRQ�DX�IXU�HW�g�PHVXUH�GHV�GkFLVLRQV�u

/D�GkOkJXkH�JkQkUDOH�DX�618�SURFjGH��DX�SUHPLHU�VHPHVWUH������������g�OvRUJDQLVDWLRQ�GX�FDOHQGULHU�HW�GHVu

DSSDULHPHQWV�HQWUH�OHV�FODVVHV�HQJDJkHV�GH�VHFRQGH�RX�GH�SUHPLjUH�DQQkH�GH�&$3�HW�OHV�FHQWUHV�618�SRXU�OvDQQkH

�����

&DOHQGULHU�GH�PLVH�HQ�sXYUH�RSkUDWLRQQHOOH�GX�GLVSRVLWLI�HQ����������

 /DQFHPHQW�GH�Ov$$3�g�SDUWLU�GX��� MXLQ�u

&OpWXUH�GH�OvDSSHO�g�SURMHW�OH��� RFWREUH�u

/HV�UkSRQVHV�VHURQW�DSSRUWkHV�DX[�kWDEOLVVHPHQWV�DX�IXU�HW�g�PHVXUH�GHV�FDQGLGDWXUHV�GDQV�XQ�GkODL�GH�TXLQ]H MRXUV�u

0DUV ���� ��GkEXW�GHV�VkMRXUV�GH�FRKkVLRQ�u

3RXU�OH�PLQLVWUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH�HW��SDU�GkOkJDWLRQ�

/H�GLUHFWHXU�JkQkUDO�GH�OvHQVHLJQHPHQW�VFRODLUH�

fGRXDUG�*HIIUD\

 

3RXU�OH�PLQLVWUH�GH�O
fGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH�HW��SDU�GkOkJDWLRQ�

/D�GkOkJXkH�JkQkUDOH�DX�VHUYLFH�QDWLRQDO�XQLYHUVHO�

&RULQQH�2U]HFKRZVNL

HGXFDWLRQ�JRXY�IU %2�Qc��� �



(QVHLJQHPHQWV�SULPDLUH�HW�VHFRQGDLUH

9LH�VFRODLUH

3ODQ�SDUWLFXOLHU�GH�PLVH�HQ�VrUHWk��3306�

125���0(1(�������&

&LUFXODLUH�GX���������

0(1-���'*(6&2�&������,17f5,(85���07(&7

7H[WH�DGUHVVk�DX[�UHFWHXUV�HW�UHFWULFHV�GvDFDGkPLH ��DX[�YLFH�UHFWHXUV�HW�YLFH�UHFWULFHV ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�DFDGkPLTXHV�GHV

VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�GvDFDGkPLH��LQVSHFWHXUV�HW�LQVSHFWULFHV�SkGDJRJLTXHV�UkJLRQDX[ ��DX[
LQVSHFWHXUV�HW�LQVSHFWULFHV�GH�OvkGXFDWLRQ�QDWLRQDOH�FKDUJkV�GH�OvHQVHLJQHPHQW�WHFKQLTXH ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�FKDUJkV�GHV
FLUFRQVFULSWLRQV�GX�SUHPLHU�GHJUk ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�GH�VDQWk�HW�VkFXULWk�DX�WUDYDLO ��DX[�FKHIIHV�HW�FKHIV�GvkWDEOLVVHPHQW ��DX[
GLUHFWHXUV�HW�GLUHFWULFHV�GvkFROH ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GvkWDEOLVVHPHQW�GvHQVHLJQHPHQW�SULYk�VRXV�FRQWUDW

 
9X�&RGH�GH�OvkGXFDWLRQ��QRWDPPHQW�DUWLFOHV�/�������������/��������HW�'�����������YX�&RGH�GH�OD�VkFXULWk�LQWkULHXUH��QRWDPPHQW�DUWLFOHV�/�������
HW�5����������YX�FLUFXODLUH�Qc����������GX�������������YX�LQVWUXFWLRQ�LQWHUPLQLVWkULHOOH�Qc����������GX����������

/HV�kFROHV�PDWHUQHOOHV��SULPDLUHV�RX�kOkPHQWDLUHV�HW�OHV�kWDEOLVVHPHQWV�GvHQVHLJQHPHQW�GX�VHFRQG�GHJUk�SHXYHQW�lWUH

H[SRVkV�g�GLIIkUHQWV�W\SHV�GH�ULVTXHV�PDMHXUV�RX�GH�PHQDFHV���ULVTXHV�PDMHXUV�GvRULJLQH�QDWXUHOOH��F\FORQH��LQRQGDWLRQ�

VXEPHUVLRQ�PDULQH��VkLVPH��PRXYHPHQW�GH�WHUUDLQ��HWF����WHFKQRORJLTXH��QXDJH�WR[LTXH��H[SORVLRQ��UDGLRDFWLYLWk��HWF���

LQWUXVLRQ�GH�SHUVRQQHV�PDOYHLOODQWHV��DWWHQWDWV�RX�WRXWH�IRUPH�GvDWWDTXH�DUPkH��YLROHQFHV�DX�VHLQ�RX�DX[�DERUGV�GH�OvkFROH

RX�GH�OvkWDEOLVVHPHQW�

/vfWDW�HVW�JDUDQW�GH�OD�FRKkUHQFH�GH�OD�VkFXULWk�FLYLOH��&KDTXH�kFROH�RX�kWDEOLVVHPHQW�GvHQVHLJQHPHQW�SXEOLF�GX�VHFRQG

GHJUk�GRLW�g�FH�WLWUH�SUkSDUHU�b�VD�SURSUH�RUJDQLVDWLRQ�GH�JHVWLRQ�GH�OvkYkQHPHQW�d��&RGH�GH�OD�VkFXULWk�LQWkULHXUH��DUWLFOH
5����������/HV�DXWRULWkV�DFDGkPLTXHV�VvDVVXUHQW�TXvLOV�VRLHQW�GRWkV�GvXQ�SODQ�SDUWLFXOLHU�GH�PLVH�HQ�VrUHWk��3306���TXL�GkFULW

OD�FRQGXLWH�g�WHQLU�IDFH�g�FHV�ULVTXHV�HW�PHQDFHV�

/H�UHFWHXU�RX�OD�UHFWULFH�GvDFDGkPLH�SLORWH�OD�SROLWLTXH�DFDGkPLTXH�GH�VkFXULVDWLRQ�GHV�VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH��e

FHW�HIIHW��OHV�FRRUGRQQDWHXUV�DFDGkPLTXHV�ULVTXHV�PDMHXUV��OHV�IRUPDWHXUV�ULVTXHV�PDMHXUV��OHV�UkIkUHQWV�VrUHWk�kGXFDWLRQ

QDWLRQDOH��OHV�FRQVHLOOHUV�VkFXULWk�GX�UHFWHXU��OHV�kTXLSHV�PRELOHV�GH�VkFXULWk�HW�OHV�UkIkUHQWV�EhWL�VFRODLUH�FRQVWLWXHQW�GHV

UHVVRXUFHV�HQ�PDWLjUH�GvH[SHUWLVH�VXU�OHV�DFWLRQV�kGXFDWLYHV�GH�SUkYHQWLRQ�GHV�ULVTXHV�HW�PHQDFHV�HW�VXU�OD�PkWKRGRORJLH

GvkODERUDWLRQ�GHV�3306�HW�GH�PLVH�HQ�sXYUH�GHV�H[HUFLFHV�

/H�GLUHFWHXU�RX�OD�GLUHFWULFH�DFDGkPLTXH�GHV�VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH��'DVHQ��GkFOLQH�OD�SROLWLTXH�DFDGkPLTXH�GH

VkFXULVDWLRQ�GHV�kFROHV�HW�GHV�kWDEOLVVHPHQWV��,O�LGHQWLILH�OH�VHUYLFH�GH�OD�GLUHFWLRQ�GHV�VHUYLFHV�GkSDUWHPHQWDX[�GH

OvkGXFDWLRQ�QDWLRQDOH��'6'(1��HQ�FKDUJH�GH�OvkODERUDWLRQ�GHV�3306�GHV�kFROHV��,O�VvDVVXUH�GH�OD�PLVH�HQ�sXYUH�GHV�H[HUFLFHV

SRXU�OHV�kFROHV�HW�kWDEOLVVHPHQWV�HW�GH�OvkODERUDWLRQ�GHV�3306�SRXU�OHV�kWDEOLVVHPHQWV�SXEOLFV�GX�VHFRQG�GHJUk�

,O�DFFRPSDJQH�OHV�GLUHFWHXUV�GvkFROH�HW�OHV�FKHIV�GvkWDEOLVVHPHQW�GDQV�OD�VkFXULVDWLRQ�GHV�SHUVRQQHV�HW�GHV�ELHQV�HW�VvDVVXUH

GH�OvHIIHFWLYLWk�GHV�PHVXUHV�GH�VkFXULVDWLRQ�

/HV�GLUHFWHXUV�GvkFROH�HW�OHV�FKHIV�GvkWDEOLVVHPHQW�SHXYHQW�kJDOHPHQW�VvDSSX\HU�VXU�OH�FRUUHVSRQGDQW�b�VkFXULWk�kFROH�d�GH
OD�SROLFH�RX�GH�OD�JHQGDUPHULH�HW�VXU�OHV�SUkYHQWLRQQLVWHV�GX�VHUYLFH�GvLQFHQGLH�HW�GH�VHFRXUV��6',6��

&KDTXH�DGXOWH�GH�OD�FRPPXQDXWk�VFRODLUH�HW�FKDTXH�kOjYH�FRQFRXUHQW�g�OD�SUkYHQWLRQ�GHV�ULVTXHV�HW�GHV�PHQDFHV��b�7RXWH
SHUVRQQH�FRQFRXUW�SDU�VRQ�FRPSRUWHPHQW�g�OD�VkFXULWk�FLYLOH d�HW��b HQ�IRQFWLRQ�GHV�VLWXDWLRQV�DX[TXHOOHV�HOOH�HVW
FRQIURQWkH�HW�GDQV�OD�PHVXUH�GH�VHV�SRVVLELOLWkV��HOOH�YHLOOH�g�SUkYHQLU�OHV�VHUYLFHV�GH�VHFRXUV�HW�g�SUHQGUH�OHV�SUHPLjUHV

GLVSRVLWLRQV�QkFHVVDLUHV d��&RGH�GH�OD�VkFXULWk�LQWkULHXUH��DUWLFOH�/� �������
/D�SUkVHQWH�FLUFXODLUH�VvDSSOLTXH�g�OvHQVHPEOH�GHV�kFROHV�PDWHUQHOOHV��SULPDLUHV�RX�kOkPHQWDLUHV�SXEOLTXHV��GkQRPPkHV

b kFROHV d�GDQV�OD�VXLWH�GX�WH[WH��HW�kWDEOLVVHPHQWV�GvHQVHLJQHPHQW�SXEOLF�GX�VHFRQG�GHJUk��GkQRPPkV�b kWDEOLVVHPHQWV d
GDQV�OD�VXLWH�GX�WH[WH���UHOHYDQW�GH�OD�FRPSkWHQFH�GX�PLQLVWUH�FKDUJk�GH�OvkGXFDWLRQ�QDWLRQDOH�

/HV�kWDEOLVVHPHQWV�SULYkV�VRXV�FRQWUDW��DX�WLWUH�GH�OHXU�SUkURJDWLYH�VXU�OvRUJDQLVDWLRQ�HW�OD�YLH�GH�OvkWDEOLVVHPHQW��SHXYHQW

VvLQVSLUHU�GHV�GLUHFWLYHV�GH�OD�SUkVHQWH�FLUFXODLUH�DILQ�GH�PHWWUH�HQ�sXYUH��SDU�OHXUV�SURSUHV�PR\HQV��OHV�PHVXUHV�MXJkHV

XWLOHV�SRXU�OD�VkFXULVDWLRQ�GHV�SHUVRQQHV�HW�GHV�ELHQV�

&HWWH�FLUFXODLUH�SUkVHQWH�OHV�PRGDOLWkV�GvkODERUDWLRQ�GHV�3306��VHORQ�OHV�GLVSRVLWLRQV�OkJLVODWLYHV�GH�OD�ORL�Qc ����������GX
�� GkFHPEUH �����FUkDQW�OD�IRQFWLRQ�GH�GLUHFWULFH�RX�GH�GLUHFWHXU�GvkFROH��HW�GRQW�OvDUWLFOH ��WUDQVIjUH�DX[�DXWRULWkV
DFDGkPLTXHV�OD�UHVSRQVDELOLWk�GvkODERUDWLRQ�GHV�3306��(Q�RXWUH��HOOH�SUkVHQWH�OHV�QRXYHDX[�3306�XQLILkV��ULVTXHV�PDMHXUV�HW

DWWHQWDW�LQWUXVLRQ��

� t�&RQWHQX�GX�3306 ��XQ�GRFXPHQW�GkVRUPDLV�XQLTXH��GLW�b XQLILk d
/H�3306�ULVTXHV�PDMHXUV�HW�OH�3306�DWWHQWDW�LQWUXVLRQ�VRQW�IXVLRQQkV�GDQV�XQ�PlPH�GRFXPHQW�LQWLWXOk�3ODQ�SDUWLFXOLHU�GH

PLVH�HQ�VrUHWk��3306���TXL�FRPSUHQG�WURLV�SDUWLHV �

3DUWLH�� ��GHVFULSWLRQ�GH�OvkFROH�RX�GH�OvkWDEOLVVHPHQW �u

3DUWLH�� ��RUJDQLVDWLRQ�LQWHUQH�GH�OvkFROH�RX�GH�OvkWDEOLVVHPHQW�HW�FRQGXLWHV�g�WHQLU�IDFH�DX[�PHQDFHV�HW�ULVTXHV�PDMHXUV �u

3DUWLH����RSWLRQQHOOH� ��RXWLOV�DX�EkQkILFH�GHV�GLUHFWHXUV�GvkFROH�HW�GHV�FKHIV�GvkWDEOLVVHPHQW�u

8Q�PRGjOH�GH�3306�XQLILk�HW�GHV�UHVVRXUFHV�GvDFFRPSDJQHPHQW�VRQW�PLV�g�GLVSRVLWLRQ�SDU�OH�PLQLVWjUH�FKDUJk�GH

HGXFDWLRQ�JRXY�IU %2�Qc��� �



OvkGXFDWLRQ�QDWLRQDOH�

� t�fODERUDWLRQ�GX�3306

/D�'6'(1�LGHQWLILH�SRXU�FKDTXH�kFROH�HW�kWDEOLVVHPHQW��DYHF�OHV�DXWUHV�VHUYLFHV�GH�OvfWDW�HW�OHV�FROOHFWLYLWkV�WHUULWRULDOHV��OHV

ULVTXHV�QDWXUHOV�HW�WHFKQRORJLTXHV�DX[TXHOV�LOV�VRQW�H[SRVkV�g�SDUWLU�GHV�UHVVRXUFHV�QDWLRQDOHV�HW�ORFDOHV�GLVSRQLEOHV�

QRWDPPHQW�OH�GRVVLHU�GkSDUWHPHQWDO�VXU�OHV�ULVTXHV�PDMHXUV��''50���OH�GRFXPHQW�GvLQIRUPDWLRQ�FRPPXQDO�VXU�OHV�ULVTXHV

PDMHXUV��'LFULP��HW�OHV�SODQV�FRPPXQDX[�GH�VDXYHJDUGH��3&6���(OOH�SHXW�kJDOHPHQW�VvDSSX\HU�VXU�OH�VLWH�,QWHUQHW

KWWSV���JHRULVTXHV�JRXY�IU��SRXU�REWHQLU�XQ�LQYHQWDLUH�VLPSOLILk�GHV�ULVTXHV�g�OvDGUHVVH�GH�FKDTXH�kFROH�HW�kWDEOLVVHPHQW�

3RXU�OHV�kFROHV��OD�'6'(1�kODERUH�OH�3306�VXU�OD�EDVH�GHV�PHQDFHV�HW�GHV�ULVTXHV�QDWXUHOV�HW�WHFKQRORJLTXHV�LGHQWLILkV��g�OD

IDYHXU�GvXQ�kFKDQJH�DYHF�OD�PXQLFLSDOLWk�RX�OvkWDEOLVVHPHQW�SXEOLF�GH�FRRSkUDWLRQ�LQWHUFRPPXQDOH��(3&,��HW�GvXQH

FRQVXOWDWLRQ�GX�GLUHFWHXU�GvkFROH�

6L�OD�VWUXFWXUH�VFRODLUH�HVW�UkSDUWLH�VXU�GLIIkUHQWV�VLWHV�kORLJQkV�JkRJUDSKLTXHPHQW��UHJURXSHPHQW�SkGDJRJLTXH

LQWHUFRPPXQDO��SDU�H[HPSOH���FKDTXH�VLWH�UkDOLVHUD�VRQ�SURSUH�3306�DX�UHJDUG�GH�VHV�VSkFLILFLWkV�DLQVL�TXH�OHV�GHX[

H[HUFLFHV�DQQXHOV�

/vDQQkH�SUkFkGDQW�OvHQWUkH�HQ�YLJXHXU�GX�3306�XQLILk��OD�'6'(1�VROOLFLWH�OvDYLV�GX�GLUHFWHXU�GvkFROH�FRQFHUQDQW�OHV

LQIRUPDWLRQV�ILJXUDQW�GDQV�OH�3306�DILQ�TXvLO�OvDGDSWH�g�VRQ�kFROH�

/H�GLUHFWHXU�GvkFROH�GLVSRVH�GH�VL[�VHPDLQHV�SRXU�IRUPXOHU�VHV�REVHUYDWLRQV��\�FRPSULV�VHV�SURSRVLWLRQV�GH�PRGLILFDWLRQV��,O

SHXW�VvDSSX\HU�VXU�WRXW�SHUVRQQHO�UHVVRXUFH�LGHQWLILk�GDQV�OvDFDGkPLH��GRQW�OvLQVSHFWHXU�GH�OvkGXFDWLRQ�QDWLRQDOH��,(1��GH�VD

FLUFRQVFULSWLRQ�

3RXU�OHV�3306�GHV�kFROHV��OD�'6'(1�VDLVLW��SRXU�YDOLGDWLRQ��OH�PDLUH�RX�OH�SUkVLGHQW�GH�Ov(3&,�JHVWLRQQDLUH�GX�EhWLPHQW�HW�OHV

SHUVRQQHV�FRPSkWHQWHV�HQ�PDWLjUH�GH�VrUHWk��/H�PDLUH�RX�Ov(3&,�YHLOOH�QRWDPPHQW�g�OD�FRKkUHQFH�GX�3306�DYHF�OHV

PHVXUHV�GH�VkFXULWk�HW�GH�VrUHWk�PLVHV�HQ�sXYUH�GDQV�OvkFROH�KRUV�GX�WHPSV�VFRODLUH��8QH�DWWHQWLRQ�SDUWLFXOLjUH�HVW�SRUWkH�g

OD�FRKkUHQFH�HQWUH�OHV�SURFkGXUHV�SUkYXHV�SHQGDQW�OHV�WHPSV�VFRODLUHV�HW�OHV�WHPSV�SkULVFRODLUHV��'HV�SURFkGXUHV

FRPPXQHV��GkFOHQFKHPHQW�GX�VLJQDO�GvDODUPH��LGHQWLILFDWLRQ�GHV�FKHPLQHPHQWV�HW�GHV�OLHX[�GH�PLVH�HQ�VkFXULWk��FRQWUpOH

GHV�SHUVRQQHV�H[WkULHXUHV�g�OvkFROH��QRWDPPHQW�DX�PRPHQW�GH�OvDFFXHLO�GHV�HQIDQWV�VXU�OH�WHPSV�SkULVFRODLUH��VFkQDULRV

UHWHQXV�SRXU�OHV�H[HUFLFHV��HWF���SHXYHQW�lWUH�LGHQWLILkHV��/H�3306��PlPH�VvLO�VH�GLVWLQJXH�GHV�GLIIkUHQWV�SODQV�GH�VHFRXUV�

SHXW�kJDOHPHQW�lWUH�DUWLFXOk�DYHF�OH�SODQ�FRPPXQDO�GH�VDXYHJDUGH�

(Q�FDV�GvDYLV�GkIDYRUDEOH�kPLV�SDU�OH�PDLUH�GH�OD�FRPPXQH�RX�OH�SUkVLGHQW�GH�OvkWDEOLVVHPHQW�SXEOLF�GH�FRRSkUDWLRQ

LQWHUFRPPXQDOH��(3&,��JHVWLRQQDLUH�GX�EhWLPHQW��XQH�SURFkGXUH�GvkFKDQJHV�HVW�HQJDJkH�DILQ�GH�SDUYHQLU�g�XQ�DFFRUG�GDQV

OHV�GHX[�PRLV�VXLYDQW�OD�VDLVLH�SRXU�YDOLGDWLRQ�

(Q�OvDEVHQFH�GH�UkSRQVH�GDQV�XQ�GkODL�GH�GHX[�PRLV��OD�FRPPXQH�RX�Ov(3&,�VRQW�UkSXWkV�DYRLU�YDOLGk�OH�3306�SURSRVk�SDU�OD

'6'(1��(Q�IRQFWLRQ�GHV�FRQWH[WHV�ORFDX[��GvDXWUHV�PRGDOLWkV�GvRUJDQLVDWLRQ�SHXYHQW�lWUH�UHWHQXHV�HQ�FRQFHUWDWLRQ�HQWUH�OD

'6'(1�HW�OvDVVRFLDWLRQ�GkSDUWHPHQWDOH�GHV�PDLUHV��VDQV�IDLUH�REVWDFOH�g�OD�PLVH�HQ�sXYUH�GHV�3306�g�OD�UHQWUkH�VFRODLUH�

(Q�WRXWH�K\SRWKjVH��OH�3306�HVW�UkSXWk�YDOLGk�HW�FRPPXQLTXk�DX�GLUHFWHXU�GvkFROH��DX�PDLUH�GH�OD�FRPPXQH

GvLPSODQWDWLRQ�HW��OH�FDV�kFKkDQW��g�Ov(3&,�JHVWLRQQDLUH�GX�EhWLPHQW�DX�SOXV�WDUG�OH��� MXLOOHW�
3RXU�OHV�FROOjJHV�HW�OHV�O\FkHV��OH�FKHI�GvkWDEOLVVHPHQW�kODERUH�OH�3306��HQ�VvDSSX\DQW�QRWDPPHQW�VXU�OvLGHQWLILFDWLRQ�GHV

ULVTXHV�SDU�OD�'6'(1��VXU�OHV�GLDJQRVWLFV�GH�VkFXULWk�HW�GH�VrUHWk�HW�VXU�OHV�DQDO\VHV�GHV�UHWRXUV�GvH[SkULHQFH�GHV�H[HUFLFHV

GH�PLVH�HQ�sXYUH�SUkFkGHQWV��/H�FKHI�GvkWDEOLVVHPHQW�YDOLGH�OH�3306�XQLILk�HW�OH�FRPPXQLTXH�g�OD�'6'(1��g�OD�FROOHFWLYLWk

WHUULWRULDOH�JHVWLRQQDLUH�HW�DX�PDLUH�GH�OD�FRPPXQH�GvLPSODQWDWLRQ�DX�SOXV�WDUG�OH��HU MXLOOHW�DYDQW�VRQ�HQWUkH�HQ�YLJXHXU�
/D�'6'(1�FRPPXQLTXH�OvHQVHPEOH�GHV�3306�DX[�IRUFHV�GH�VkFXULWk�LQWkULHXUH�HW�DX�6',6�DX�SOXV�WDUG�OH��� MXLOOHW��/D�'6'(1
SHXW�kJDOHPHQW�WUDQVPHWWUH�OHV�3306�DX�VHUYLFH�FRPSkWHQW�GH�OD�SUkIHFWXUH��4XDQG�FHOD�HVW�SRVVLEOH��OH�GkSpW�GHV�3306

VXU�XQH�SODWHIRUPH�VkFXULVkH�GkGLkH�SHUPHW�g�OvHQVHPEOH�GH�FHV�VHUYLFHV�Gv\�DYRLU�DFFjV�

/H�3306�XQLILk�HQWUH�HQ�YLJXHXU�DX�GkEXW�GH�OvDQQkH�VFRODLUH��,O�UHVWH�YDODEOH�SRXU�XQH�GXUkH�LQGkWHUPLQkH�VRXV�UkVHUYH�TXH

OHV�H[HUFLFHV�VRLHQW�UkDOLVkV�HW�TXvLO�VRLW�DFWXDOLVk��OH�FDV�kFKkDQW�

(Q�GkEXW�GvDQQkH�VFRODLUH��OH�GLUHFWHXU�GvkFROH�RX�OH�FKHI�GvkWDEOLVVHPHQW�LQIRUPH�OHV�PHPEUHV�GH�OD�FRPPXQDXWk

kGXFDWLYH�GHV�ULVTXHV�HW�PHQDFHV�HW�GHV�FRQGXLWHV�g�WHQLU��LGkDOHPHQW�ORUV�GH�OD�UkXQLRQ�GH�SUk�UHQWUkH��HW�ORUV�GX�SUHPLHU

FRQVHLO�GvkFROH�GDQV�OH�SUHPLHU�GHJUk�HW�GX�SUHPLHU�FRQVHLO�GvDGPLQLVWUDWLRQ�GDQV�OH�VHFRQG�GHJUk��8QH�LQIRUPDWLRQ�DX[

SDUHQWV�GvkOjYHV�HVW�GLIIXVkH�g�OD�UHQWUkH�VFRODLUH�

(Q�FDV�GH�FULVH��FHV�3306�VRQW�PLV�g�OD�GLVSRVLWLRQ�GX�FHQWUH�RSkUDWLRQQHO�GkSDUWHPHQWDO�GH�OD�SUkIHFWXUH�SDU�OH

UHSUkVHQWDQW�GkVLJQk�SDU�OH�'DVHQ�

� t�5kSHUWRLUH�GH�FULVH
e�FKDTXH�UHQWUkH�VFRODLUH��OH�GLUHFWHXU�GvkFROH�RX�OH�FKHI�GvkWDEOLVVHPHQW�PHW�g�MRXU�OHV�FRQWDFWV�WkOkSKRQLTXHV�GvXUJHQFH

HW�OHV�WUDQVPHW�g�OD�'6'(1��&HOOH�FL�kODERUH�XQ�UkSHUWRLUH�GH�FULVH�FRPSRUWDQW�OvHQVHPEOH�GHV�FRQWDFWV�GH�FULVH�GHV�kFROHV

HW�GHV�kWDEOLVVHPHQWV�SXEOLFV��/HV�kWDEOLVVHPHQWV�SULYkV�VRXV�FRQWUDW�VRQW�LQYLWkV�g�WUDQVPHWWUH�g�OD�'6'(1�OHXU�SURSUH

UkSHUWRLUH�GH�FULVH�

&HV�UkSHUWRLUHV�VRQW�FRPPXQLTXkV�g�OD�SUkIHFWXUH��DX[�IRUFHV�GH�VkFXULWk�LQWkULHXUH�DLQVL�TXvDX�6',6��DX�SOXV�WDUG�OH

�� VHSWHPEUH��/HV�GRQQkHV�FRQWHQXHV�GDQV�FH�UkSHUWRLUH�VRQW�FRQILGHQWLHOOHV�HW�QH�SHXYHQW�lWUH�XWLOLVkHV�g�GvDXWUHV�ILQV

TXvg�OvDQWLFLSDWLRQ�RX�g�OD�JHVWLRQ�GvXQH�VLWXDWLRQ�GH�FULVH�

� t�$FWLYDWLRQ�GX�3306

7RXWH�SHUVRQQH�WkPRLQ�GvXQ�GDQJHU�LPPLQHQW�SHXW�GkFOHQFKHU�OvDODUPH��'jV�OvDFWLYDWLRQ�GH�OvDODUPH��OH�GLUHFWHXU�GvkFROH�RX

OH�FKHI�GvkWDEOLVVHPHQW�HVW�UHVSRQVDEOH�GH�OvDFWLYDWLRQ�GX�3306�HW�GH�VD�PLVH�HQ�sXYUH��VRXV�UkVHUYH�GH�FRQVLJQHV�GHV

DXWRULWkV�DFDGkPLTXHV�RX�SUkIHFWRUDOHV��,O�OH�GHPHXUH�MXVTXvg�OD�OHYkH�GX�3306�VLJQLILkH�SDU�OHV�DXWRULWkV��\�FRPSULV�VL

OvkYkQHPHQW�VvkWHQG�DX�GHOg�GX�WHPSV�VFRODLUH�

(Q�FDV�GvkYkQHPHQW�PDMHXU�RX�g�OD�GHPDQGH�GHV�DXWRULWkV�SUkIHFWRUDOHV��DFDGkPLTXHV��GHV�IRUFHV�GH�VkFXULWk�LQWkULHXUH�

GHV�VHUYLFHV�GH�VHFRXUV�RX�GX�PDLUH��OH�GLUHFWHXU�GvkFROH�RX�OH�FKHI�GvkWDEOLVVHPHQW��RX�VRQ�UHSUkVHQWDQW�HQ�FDV�GvDEVHQFH�
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PHW�HQ�sXYUH�OD�FRQGXLWH�g�WHQLU�SUkYXH�SDU�OH�3306�MXVTXvg�OvDUULYkH�GHV�IRUFHV�GH�VkFXULWk�LQWkULHXUH�RX�GHV�VHUYLFHV�GH

VHFRXUV�RX�MXVTXvg�OD�VLJQLILFDWLRQ�SDU�OHV�DXWRULWkV�GvXQ�UHWRXU�g�XQH�VLWXDWLRQ�QRUPDOH�

(Q�FDV�GvkYkQHPHQW�PDMHXU�KRUV�WHPSV�VFRODLUH��OH�PDLUH��Ov(3&,��OD�FROOHFWLYLWk�JHVWLRQQDLUH�GX�EhWLPHQW�RX�OvRUJDQLVDWHXU

GH�OvDFWLYLWk�VRQW�UHVSRQVDEOHV�GH�OD�PLVH�HQ�sXYUH�GHV�PHVXUHV�GH�VkFXULWk�RX�GH�VrUHWk�DGDSWkHV�HW�OH�GHPHXUHQW�MXVTXvg

OD�ILQ�GH�OvkYkQHPHQW�VLJQDOk�SDU�OHV�DXWRULWkV�SUkIHFWRUDOHV��OHV�IRUFHV�GH�VkFXULWk�RX�GH�VHFRXUV��,O�LQIRUPH�OH�GLUHFWHXU

GvkFROH�HW�OH�FKHI�GvkWDEOLVVHPHQW�GH�OD�VLWXDWLRQ�HQ�FRXUV�

� t�([HUFLFHV�HW�UHWRXUV�GvH[SkULHQFH
/vH[HUFLFH�SHUPHW�OD�YkULILFDWLRQ�GHV�PHVXUHV�GkILQLHV�SDU�OH�3306�HW��DYHF�OH�UHWRXU�GvH[SkULHQFH��LO�HVW�SULPRUGLDO�SRXU

OvDSSUHQWLVVDJH�SDU�OHV�kOjYHV�HW�SHUVRQQHOV�GHV�FRQGXLWHV�g�WHQLU�

&KDTXH�DQQkH��GHV�VFkQDULRV�GvH[HUFLFH�DGDSWkV�DX[�hJHV�GHV�kOjYHV�VRQW�FRQiXV�GDQV�OH�FDGUH�GX�FRPLWk�GH�GLUHFWLRQ�GH

OvDFDGkPLH��kYHQWXHOOHPHQW�kODUJL�DX[�DFWHXUV�GH�OD�VkFXULWk��DYHF�OD�FROODERUDWLRQ�GvXQ�RX�SOXVLHXUV�FKHIV�GvkWDEOLVVHPHQW�

GLUHFWHXUV�GvkFROH�HW�LQVSHFWHXUV�GH�OvkGXFDWLRQ�QDWLRQDOH��,(1��YRORQWDLUHV��,OV�VRQW�SURSRVkV�DX[�kWDEOLVVHPHQWV

GvHQVHLJQHPHQW�SULYkV�VRXV�FRQWUDW�

/H�GLUHFWHXU�GvkFROH�RX�OH�FKHI�GvkWDEOLVVHPHQW�UkDOLVH�DX�PRLQV�GHX[�H[HUFLFHV�3306�GLVWLQFWV�GHV�H[HUFLFHV�LQFHQGLH

FKDTXH�DQQkH��OvXQ�HQ�VHSWHPEUH�RFWREUH��OvDXWUH�DYDQW�OHV�YDFDQFHV�GvKLYHU��

/vH[HUFLFH�GRLW�VH�GkURXOHU�VDQV�HIIHW�GH�VXUSULVH�HW�VDQV�PLVH�HQ�VFjQH�H[DJkUkPHQW�UkDOLVWH��/vXWLOLVDWLRQ�GvDUPH�IDFWLFH�HVW

SURVFULWH��QRWDPPHQW�ORUV�GHV�H[HUFLFHV�b PHQDFHV d��8QH�DWWHQWLRQ�SDUWLFXOLjUH�HVW�SRUWkH�DX[�kOjYHV�HQ�VLWXDWLRQ�GH
KDQGLFDS�HW�DX[�kOjYHV�IUDJLOHV��QRWDPPHQW�DX[�WLWXODLUHV�GvXQ�SURMHW�GvDFFXHLO�SHUVRQQDOLVk�

/HV�H[HUFLFHV�VXFFHVVLIV�YDULHQW�OHV�VFkQDULRV��ULVTXHV�PDMHXUV�QDWXUHOV��WHFKQRORJLTXHV��PHQDFHV��DILQ�GH�WHVWHU�OvHQVHPEOH

GHV�SRVWXUHV��&HV�H[HUFLFHV�DVVRFLHQW�DXWDQW�TXH�SRVVLEOH�OHV�FROOHFWLYLWkV�WHUULWRULDOHV��OHV�UHVSRQVDEOHV�GH�OvDFFXHLO

SkULVFRODLUH��OD�VkFXULWk�FLYLOH��VHUYLFH�GvLQFHQGLH�HW�GH�VHFRXUV��DVVRFLDWLRQ�GH�VkFXULWk�FLYLOH��HWF���HW�OHV�IRUFHV�GH�VkFXULWk

LQWkULHXUH��TXL�SDUWLFLSHURQW�kJDOHPHQW�DX�UHWRXU�GvH[SkULHQFH�HW��GDQV�WRXV�OHV�FDV��VRQW�SUkYHQXV�GH�OD�WHQXH�GHV

H[HUFLFHV��/HV�PHPEUHV�GH�OD�FRPPXQDXWk�kGXFDWLYH�VRQW�kJDOHPHQW�SUkYHQXV�HQ�DPRQW�

/HV�'6'(1�VRQW�LQYLWkHV�g�RUJDQLVHU�OD�SDUWLFLSDWLRQ�GHV�kFROHV�HW�GHV�kWDEOLVVHPHQWV�VFRODLUHV�GX�SkULPjWUH�FRQFHUQk�g�GHV

H[HUFLFHV�PXOWL�kWDEOLVVHPHQWV�PHQkV�SDU�OD�SUkIHFWXUH�

/HV�UHWRXUV�GvH[SkULHQFH�RUJDQLVkV�g�OD�VXLWH�GH�OvDFWLYDWLRQ�GX�3306�GDQV�OH�FDGUH�GvH[HUFLFHV�RX�GvkYkQHPHQWV�PDMHXUV

SHXYHQW�DOLPHQWHU�VRQ�DFWXDOLVDWLRQ��'RLYHQW�\�lWUH�DVVRFLkV�OvHQVHPEOH�GHV�kOjYHV�HW�GHV�SHUVRQQHOV��TXvLOV�UHOjYHQW�GH

OvkGXFDWLRQ�QDWLRQDOH�RX�GvXQH�FROOHFWLYLWk�WHUULWRULDOH��DLQVL�TXH�OHV�SDUHQWV�GvkOjYHV��QRWDPPHQW�SDU�OHXUV�UHSUkVHQWDQWV�

/HV�GLUHFWHXUV�GvkFROH�HW�OHV�FKHIV�GvkWDEOLVVHPHQW�WUDQVPHWWHQW�OHV�UHWRXUV�GvH[SkULHQFH�GHV�H[HUFLFHV�UkDOLVkV�g�OD�'6'(1�

g�OD�FROOHFWLYLWk�WHUULWRULDOH�RX�g�Ov(3&,�JHVWLRQQDLUH�GX�EhWLPHQW�DX�SOXV�WDUG�OH��HU DYULO�GH�OvDQQkH�VFRODLUH�HQ�FRXUV��e�OvLVVXH
GH�OD�SkULRGH�GHV�H[HUFLFHV��OH�GLUHFWHXU�GvkFROH�RX�OH�FKHI�GvkWDEOLVVHPHQW�SUkVHQWH�VHV�UHWRXUV�GvH[SkULHQFH�g�OvHQVHPEOH

GHV�DFWHXUV�GH�OD�FRPPXQDXWk�VFRODLUH�HQ�LQVFULYDQW�FH�SRLQW�g�OvRUGUH�GX�MRXU�GX�FRQVHLO�GvkFROH�RX�GX�FRQVHLO

GvDGPLQLVWUDWLRQ��/HV�UHWRXUV�GvH[SkULHQFH�SHXYHQW�lWUH�SUkVHQWkV�g�OD�FRPPLVVLRQ�GvK\JLjQH�HW�VkFXULWk�TXDQG�HOOH�HVW

LQVWDOOkH�GDQV�OvkWDEOLVVHPHQW�

/H�UHFWHXU�RUJDQLVH�OD�PXWXDOLVDWLRQ�GHV�UHWRXUV�GvH[SkULHQFH�FROOHFWkV�SDU�OHV�'6'(1�

� t�7UDYDX[�OLkV�g�OD�VkFXULVDWLRQ
6L�GHV�WUDYDX[�GH�VkFXULVDWLRQ�LQGLVSHQVDEOHV�GHYDLHQW�lWUH�HQJDJkV��LO�DSSDUWLHQW�DX[�FROOHFWLYLWkV�GH�UDWWDFKHPHQW�GvHQ

IL[HU�OD�SURJUDPPDWLRQ�HW�OvHIIHFWLYLWk��FRQIRUPkPHQW�DX[�DUWLFOHV�/� �������/� ������HW�/� ������GX�&RGH�GH�OvkGXFDWLRQ�
3RXU�OHV�kWDEOLVVHPHQWV�VFRODLUHV�GX�VHFRQG�GHJUk��FHV�WUDYDX[�SHXYHQW�VvLQVFULUH�GDQV�OH�FDGUH�GHV�FRQYHQWLRQV�WULSDUWLWHV

H[LVWDQWHV��/H�IRQGV�LQWHUPLQLVWkULHO�GH�SUkYHQWLRQ�GH�OD�GkOLQTXDQFH�SHXW�lWUH�PRELOLVk�SDU�OHV�FROOHFWLYLWkV�WHUULWRULDOHV�HW

RUJDQLVPHV�JHVWLRQQDLUHV�GHV�kWDEOLVVHPHQWV�SULYkV�VRXV�FRQWUDW�SRXU�OD�UkDOLVDWLRQ�GH�WUDYDX[�XUJHQWV�GH�VkFXULVDWLRQ�

� t�5HQIRUFHU�OD�SUkYHQWLRQ�GHV�ULVTXHV�HW�OD�UkVLOLHQFH
&RQIRUPkPHQW�DX[�GLVSRVLWLRQV�GH�OvDUWLFOH�/� ���������GX�&RGH�GH�OvkGXFDWLRQ��OH�UHQIRUFHPHQW�GH�OD�UkVLOLHQFH�GH�OD

FRPPXQDXWk�VFRODLUH�VvDSSXLH�QRWDPPHQW�VXU �

OD�VHQVLELOLVDWLRQ�DX[�ULVTXHV�PDMHXUV�QDWXUHOV�HW�WHFKQRORJLTXHV�HW�DX[�PLVVLRQV�GHV�VHUYLFHV�GH�VHFRXUV��HWu

OvHQVHLJQHPHQW�GHV�UjJOHV�JkQkUDOHV�GH�VkFXULWk ��OHV�H[HUFLFHV�3306�FRQVWLWXHQW�XQ�FRQWH[WH�kGXFDWLI�IDYRUDEOH�SRXU
OvRUJDQLVDWLRQ�GvDFWLYLWkV�SkGDJRJLTXHV �
OD�IRUPDWLRQ�DX[�SUHPLHUV�VHFRXUV�HW�DX[�JHVWHV�TXL�VDXYHQW ��OHV�FKHIV�GvkWDEOLVVHPHQW�GH�FROOjJH�YHLOOHQW�g�FH�TXHu

FKDTXH�kOjYH�GH��H�TXL�TXLWWH�OH�FROOjJH�DLW�kWk�VHQVLELOLVk�DX[�JHVWHV�TXL�VDXYHQW�RX�IRUPk�DX[�SUHPLHUV�VHFRXUV��36&���

/HV�kOjYHV�MHXQHV�VDSHXUV�SRPSLHUV�RX�DSSDUWHQDQW�DX[�FODVVHV�GHV�FDGHWV�GH�OD�VkFXULWk�FLYLOH��DX[�FODVVHV�GH�GkIHQVH�HW�GH

VkFXULWk�JOREDOH��RX�HQFRUH�DX[�FODVVHV�GHV�FDGHWV�GH�OD�GkIHQVH��FRQVWLWXHQW�GHV�UHVVRXUFHV�HW�GHV�UHODLV�SRXU�OH

GkYHORSSHPHQW�GH�OD�FXOWXUH�GX�ULVTXH�DX�VHLQ�GHV�kWDEOLVVHPHQWV��HQ�SDUWLFXOLHU�ORUV�GH�OD�SUkSDUDWLRQ�HW�GH�OD�PLVH�HQ

sXYUH�GHV�H[HUFLFHV�

� t�$FWXDOLVDWLRQ�HW�UkYLVLRQ�GX�3306

/H�3306�HVW�DFWXDOLVk�UkJXOLjUHPHQW�ORUVTXH�FHOD�HVW�QkFHVVDLUH�SDU�OD�'6'(1��g�VRQ�LQLWLDWLYH�RX�g�FHOOH�GX�GLUHFWHXU�GvkFROH

HQ�FH�TXL�FRQFHUQH�OHV�kFROHV��RX�SDU�OH�FKHI�GvkWDEOLVVHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�FROOjJHV�HW�OHV�O\FkHV��&HWWH

DFWXDOLVDWLRQ�VvDSSXLH�QRWDPPHQW�VXU�OHV�UHWRXUV�GvH[SkULHQFH�UkDOLVkV�DSUjV�OD�PLVH�HQ�sXYUH�UkHOOH�RX�VLPXOkH�GX�3306�HW

GX�GkSORLHPHQW�kYHQWXHO�GH�PR\HQV�GH�SURWHFWLRQ��7RXV�OHV�PHPEUHV�GH�OD�FRPPXQDXWk�kGXFDWLYH�\�VRQW�UHSUkVHQWkV�HW

VRQW�LQYLWkV�g�IRUPXOHU�GHV�SURSRVLWLRQV�GvDPkOLRUDWLRQ�OH�FDV�kFKkDQW�

/H�GLUHFWHXU�GvkFROH�V\QWKkWLVH�OHV�REVHUYDWLRQV�HW��OH�FDV�kFKkDQW��SURSRVH�GHV�kYROXWLRQV�GX�3306�g�OD�'6'(1��/D�'6'(1

DFWXDOLVH�OH�3306�HW�OH�WUDQVPHW�SRXU�YDOLGDWLRQ�DX�PDLUH�GH�OD�FRPPXQH�GvLPSODQWDWLRQ�HW��OH�FDV�kFKkDQW��g�Ov(3&,

JHVWLRQQDLUH�GX�EhWLPHQW��DX�SOXV�WDUG�OH��� MXLOOHW��4XDQG�OH�3306�HVW�YDOLGk��OD�'6'(1�OH�FRPPXQLTXH�DX�GLUHFWHXU�GvkFROH�

HGXFDWLRQ�JRXY�IU %2�Qc��� �



/H�FKHI�GvkWDEOLVVHPHQW�DFWXDOLVH�RX�UkYLVH�OH�3306�GH�VRQ�kWDEOLVVHPHQW��,O�OH�FRPPXQLTXH�g�OD�'6'(1��g�OD�FROOHFWLYLWk

WHUULWRULDOH�GH�UDWWDFKHPHQW�HW�DX�PDLUH�GH�OD�FRPPXQH�GvLPSODQWDWLRQ�DX�SOXV�WDUG�OH��HU MXLOOHW�
(Q�FDV�GvDSSDULWLRQ�GvXQ�QRXYHDX�ULVTXH�RX�GH�PRGLILFDWLRQV�VXEVWDQWLHOOHV�GHV�ORFDX[�RX�GH�OvHQYLURQQHPHQW��OH�3306�HVW

UkYLVk�HQ�FRQFHUWDWLRQ�DYHF�OD�FROOHFWLYLWk�WHUULWRULDOH�GH�UDWWDFKHPHQW��&HWWH�UkYLVLRQ�HVW�UkDOLVkH�SDU�OD�'6'(1��g�VRQ

LQLWLDWLYH�RX�g�FHOOH�GX�GLUHFWHXU�GvkFROH�HQ�FH�TXL�FRQFHUQH�OHV�kFROHV��RX�SDU�OH�FKHI�GvkWDEOLVVHPHQW�HQ�FH�TXL�FRQFHUQH�OHV

FROOjJHV�HW�O\FkHV��(OOH�SUHQG�HQ�FRPSWH�OHV�VXJJHVWLRQV�GH�OD�FROOHFWLYLWk�WHUULWRULDOH�GH�UDWWDFKHPHQW��GHV�IRUFHV�GH

VkFXULWk�LQWkULHXUH�HW�GHV�VHUYLFHV�GH�VHFRXUV��/D�SURFkGXUH�UHODWLYH�g�OvkODERUDWLRQ�GX�3306�VvDSSOLTXH�

/D�'6'(1�FRPPXQLTXH�OvHQVHPEOH�GHV�3306�GHV�kFROHV�HW�GHV�kWDEOLVVHPHQWV�D\DQW�IDLW�OvREMHW�GvXQH�DFWXDOLVDWLRQ�RX

GvXQH�UkYLVLRQ�DX[�IRUFHV�GH�VkFXULWk�LQWkULHXUH�WHUULWRULDOHPHQW�FRPSkWHQWHV�DLQVL�TXvDX�VHUYLFH�GkSDUWHPHQWDO�GvLQFHQGLH

HW�GH�VHFRXUV�DX�SOXV�WDUG�OH��� MXLOOHW�GH�FKDTXH�DQQkH��/D�'6'(1�SHXW�WUDQVPHWWUH�OHV�3306�RX�OHXU�GHVFULSWLRQ�VRPPDLUH

DX�VHUYLFH�FRPSkWHQW�GH�OD�SUkIHFWXUH��'DQV�OH�FDV�GH�OvXWLOLVDWLRQ�GvXQH�SODWHIRUPH�VkFXULVkH�GH�GkSpW�GHV�3306��OvDFFjV

DXWRULVk�g�OD�SUkIHFWXUH�HW�DX[�VHUYLFHV�FRPSkWHQWV�SHUPHW�OD�FRPPXQLFDWLRQ�GLUHFWH�GHV�3306�DFWXDOLVkV�

/H�3306�DFWXDOLVk�RX�UkYLVk�HQWUH�HQ�YLJXHXU�VDQV�GkODL�

� t�0LVH�HQ�sXYUH�SURJUHVVLYH�GH�FHV�QRXYHOOHV�GLVSRVLWLRQV

&HV�QRXYHOOHV�GLVSRVLWLRQV�XQLILDQW�OHV�GHX[�GRFXPHQWV��3306�ULVTXHV�PDMHXUV�HW�3306�DWWHQWDW�LQWUXVLRQ��VRQW�PLVHV�HQ

sXYUH�SURJUHVVLYHPHQW�DYDQW�OD�UHQWUkH�GH�VHSWHPEUH ������3RXU�OHV�kFROHV��OHV�'6'(1�UHQRXYHOOHQW�OHV�3306�DX�PRLQV�SDU

FLQTXLjPH�g�SDUWLU�GH�OD�UHQWUkH�VFRODLUH �����������HQ�DFFRUGDQW�XQH�SULRULWk�DX[�kFROHV�OHV�SOXV�VRXPLVHV�g�GHV�DOkDV�HW�OHV

SOXV�YXOQkUDEOHV�

/HV�FKHIV�GvkWDEOLVVHPHQW�GRLYHQW�DYRLU�DGRSWk�XQ�3306�XQLILk�DX�SOXV�WDUG�SRXU�OvDQQkH�VFRODLUH ����������
'XUDQW�FHWWH�SkULRGH�WUDQVLWRLUH��OHV�3306�ULVTXHV�PDMHXUV�HW�OHV�3306�DWWHQWDW�LQWUXVLRQ�HQ�FRXUV�UHVWHQW�HQ�YLJXHXU��OH

GLUHFWHXU�GvkFROH�HW�OH�FKHI�GvkWDEOLVVHPHQW�GHPHXUDQW�UHVSRQVDEOHV�GH�OHXU�DFWXDOLVDWLRQ�HW�GH�OHXU�PLVH�HQ�sXYUH�

/HV�VHUYLFHV�GkFRQFHQWUkV�VHURQW�LQWHUURJkV�DQQXHOOHPHQW�VXU�OD�PLVH�HQ�sXYUH�GH�FHWWH�FLUFXODLUH�

/D�FLUFXODLUH�Qc ���������GX��� QRYHPEUH �����UHODWLYH�DX�3306�IDFH�DX[�ULVTXHV�PDMHXUV��OvLQVWUXFWLRQ�GX��� DYULO ����
UHODWLYH�DX�UHQIRUFHPHQW�GHV�PHVXUHV�GH�VkFXULWk�HW�GH�JHVWLRQ�GH�FULVH�DSSOLFDEOHV�GDQV�OHV�kFROHV�HW�GDQV�OHV

kWDEOLVVHPHQWV�VFRODLUHV��125 ��,17.�������-��SRXU�OHV�SDUWLHV�UHODWLYHV�DX�3306�b DWWHQWDW�LQWUXVLRQ d��g�VDYRLU�OHV
GLVSRVLWLRQV�GHV�WLWUHV���������������������������HW��������HW�OD�GHX[LjPH�SKUDVH�GX���GX�,,,�GH�OD�FLUFXODLUH�GX��� IkYULHU ����
UHODWLYH�DX�SURMHW�GvDFFXHLO�LQGLYLGXDOLVk�SRXU�UDLVRQ�GH�VDQWk��125 ��0(1(�������&��VRQW�DEURJkHV�

3RXU�OH�PLQLVWUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH�HW��SDU�GkOkJDWLRQ�

/H�VHFUkWDLUH�JkQkUDO��KDXW�IRQFWLRQQDLUH�GH�GkIHQVH�HW�GH�VkFXULWk�

7KLHUU\�/H�*RII

 

/H�GLUHFWHXU�JkQkUDO�GH�OvHQVHLJQHPHQW�VFRODLUH�

fGRXDUG�*HIIUD\

 

3RXU�OH�PLQLVWUH�GH�Ov,QWkULHXU�HW�GHV�2XWUH�PHU�HW��SDU�GkOkJDWLRQ�

/H�SUkIHW��GLUHFWHXU�JkQkUDO�GH�OD�VkFXULWk�FLYLOH�HW�GH�OD�JHVWLRQ�GHV�FULVHV�

$ODLQ�7KLULRQ

 

3RXU�OH�PLQLVWUH�GH�OD�7UDQVLWLRQ�kFRORJLTXH�HW�GH�OD�&RKkVLRQ�GHV�WHUULWRLUHV�HW��SDU�GkOkJDWLRQ�

/H�GLUHFWHXU�JkQkUDO�GH�OD�SUkYHQWLRQ�GHV�ULVTXHV�

&kGULF�%RXULOOHW

HGXFDWLRQ�JRXY�IU %2�Qc��� �



(QVHLJQHPHQWV�SULPDLUH�HW�VHFRQGDLUH

9LH�VFRODLUH

2UJDQLVDWLRQ�GHV�VRUWLHV�HW�YR\DJHV�VFRODLUHV�GDQV�OHV�kFROHV��OHV�FROOjJHV�HW�OHV�O\FkHV

SXEOLFV

125���0(1(�������&

&LUFXODLUH�GX����������

0(1-���'*(6&2�&���

7H[WH�DGUHVVk�DX[�UHFWHXUV�HW�UHFWULFHV�GH�UkJLRQ�DFDGkPLTXH ��DX[�UHFWHXUV�HW�UHFWULFHV�GvDFDGkPLH ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV
DFDGkPLTXHV�GHV�VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�SkGDJRJLTXHV�UkJLRQDX[ ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV
GH�OvkGXFDWLRQ�QDWLRQDOH�GX�SUHPLHU�GHJUk ��DX[�FKHIIHV�HW�FKHIV�GvkWDEOLVVHPHQW ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GvkFROH ��DX[�SURIHVVHXUHV�HW
SURIHVVHXUV�

7HPSV�IRUWV�GDQV�OH�SDUFRXUV�VFRODLUH�GH�FKDTXH�HQIDQW��OHV�VRUWLHV�VFRODLUHV�IDYRULVHQW�OvDFTXLVLWLRQ�GH�FRQQDLVVDQFHV�HW�GH

FRPSkWHQFHV��FRQFRXUHQW�g�OvkSDQRXLVVHPHQW�GHV�kOjYHV�HW�SDUWLFLSHQW�g�OHXU�RXYHUWXUH�DX�PRQGH�

(Q�OHV�FRQIRUWDQW�DYHF�OH�UkHO��OHV�VRUWLHV�VFRODLUHV�SHUPHWWHQW�GvLOOXVWUHU�OHV�HQVHLJQHPHQWV�VFRODLUHV��GH�OHV�FRPSOkWHU�HW�GH

OHXU�GRQQHU�GX�VHQV��(OOHV�RIIUHQW�DX[�kOjYHV�GHV�PRPHQWV�SDUWDJkV�HW�XQH�H[SkULHQFH�VRFLDOH�XQLTXH�SURSLFHV�g�OD

GkFRXYHUWH�GvXQ�QRXYHO�HQYLURQQHPHQW�QDWXUHO�RX�FXOWXUHO�HW�g�OD�UkDOLVDWLRQ�GH�SURMHWV�FROOHFWLIV��(OOHV�SULYLOkJLHQW�OHV

PRGHV�GH�WUDQVSRUW�OHV�SOXV�UHVSHFWXHX[�GH�OvHQYLURQQHPHQW�

$LQVL��WRXW�kOjYH��TXHO�TXH�VRLW�VRQ�PLOLHX�VRFLDO�GvRULJLQH��GRLW�SRXYRLU�EkQkILFLHU�GvDX�PRLQV�XQ�YR\DJH�VFRODLUH�DX�FRXUV�GH

VD�VFRODULWk�REOLJDWRLUH��3DU�FRQVkTXHQW��OHV�kFROHV�HW�OHV�kWDEOLVVHPHQWV�VFRODLUHV�VRQW�LQYLWkV�g�HQFRXUDJHU�OvRUJDQLVDWLRQ�GH

FHV�VkMRXUV�

/HV�VRUWLHV�VFRODLUHV�REOLJDWRLUHV�VH�GkURXOHQW�GXUDQW�OHV�KHXUHV�GvHQVHLJQHPHQW�LQVFULWHV�g�OvHPSORL�GX�WHPSV�GHV�kOjYHV�HW

LPSOLTXHQW�XQH�DVVLGXLWk�LGHQWLTXH��(OOHV�SHXYHQW�FRPSUHQGUH�OD�SDXVH�PkULGLHQQH�

/HV�DXWUHV�VRUWLHV�VFRODLUHV�VRQW�IDFXOWDWLYHV��(OOHV�LQFOXHQW�QRWDPPHQW�OHV�VRUWLHV�VFRODLUHV�VDQV�QXLWkH�TXL�RQW�OLHX�GDQV�OHV

SD\V�kWUDQJHUV�IURQWDOLHUV�HW�OHV�YR\DJHV�VFRODLUHV��TXL�VRQW�GHV�VRUWLHV�VFRODLUHV�IDFXOWDWLYHV�FRPSUHQDQW�XQH�RX�SOXVLHXUV

QXLWkHV�VH�GkURXODQW�HQ�SDUWLH�KRUV�WHPSV�VFRODLUH�

/D�SUkVHQWH�FLUFXODLUH�IL[H�OHV�SULQFLSHV�JkQkUDX[�TXL�OHXU�VRQW�DSSOLFDEOHV��6vLQVFULYDQW�GDQV�OD�FRQWLQXLWk�GHV�WUDYDX[�LQLWLkV

DYHF�OD�SXEOLFDWLRQ�GX�FDWDORJXH�QDWLRQDO�GHV�VWUXFWXUHV�GvDFFXHLO�HW�GvKkEHUJHPHQW��HOOH�SRXUVXLW�XQ�WULSOH�REMHFWLI �
VLPSOLILHU�GXUDEOHPHQW�OvRUJDQLVDWLRQ�GHV�YR\DJHV�VFRODLUHV ��IDYRULVHU�OD�SDUWLFLSDWLRQ�GH�WRXV�OHV�kOjYHV�DX[�VRUWLHV�VFRODLUHV
HQ�\�DVVRFLDQW�kWURLWHPHQW�OHV�SDUHQWV ��KDUPRQLVHU�OH�WUDLWHPHQW�GHV�GHPDQGHV�GvDXWRULVDWLRQ�GH�VRUWLHV�VFRODLUHV�VXU�OH

WHUULWRLUH�QDWLRQDO�

'HV�ILFKHV�SUDWLTXHV��GLVSRQLEOHV�VXU�OH�VLWH�kGXVFRO��SUkFLVHQW�OHV�FRQGLWLRQV�GvRUJDQLVDWLRQ�HW�OD�SURFkGXUH�GvDXWRULVDWLRQ�g

GHVWLQDWLRQ�GHV�kTXLSHV�kGXFDWLYHV�

� t�8QH�RUJDQLVDWLRQ�VLPSOLILkH

/D�SURJUDPPDWLRQ�HW�OvRUJDQLVDWLRQ�GHV�VRUWLHV�VFRODLUHV�FRQVWLWXHQW�XQH�UkHOOH�RSSRUWXQLWk�GH�PRELOLVHU�OHV�DFWHXUV�GH�OD

FRPPXQDXWk�kGXFDWLYH�DLQVL�TXH�GHV�SDUWHQDLUHV�H[WkULHXUV�g�OvfFROH�DILQ�GvsXYUHU�HQVHPEOH�HQ�IDYHXU�GH�OD�UkXVVLWH�GHV

kOjYHV��GDQV�OH�VRXFL�FRQVWDQW�GH�OHXU�VkFXULWk�

��� t�/HV�REMHFWLIV�SkGDJRJLTXHV�GH�OD�VRUWLH�VFRODLUH
/HV�VRUWLHV�VFRODLUHV�FRQVWLWXHQW�XQ�WHPSV�HW�XQ�HVSDFH�SURSLFHV�g�OvDFTXLVLWLRQ�HW�OvDSSURIRQGLVVHPHQW�GH�VDYRLUV�HW�VDYRLU�

IDLUH�WUDQVYHUVDX[��PRELOLVDQW�GHV�HQVHLJQHPHQWV�GLIIkUHQWV��(OOHV�FRQVWLWXHQW�kJDOHPHQW�XQ�FDGUH�VWUXFWXUDQW�SHUPHWWDQW

GH�GkYHORSSHU�OHV�VDYRLU�lWUH�LQKkUHQWV�DX�YLYUH�HQVHPEOH��DX�UHVSHFW�GH�OvDXWUH�HW�GH�VRQ�HQYLURQQHPHQW�

/H�SURMHW�GH�VRUWLH�VFRODLUH�HVW�FRQGXLW�SDU�XQ�RX�SOXVLHXUV�HQVHLJQDQWV�GDQV�OH�FDGUH�GX�SURMHW�GvkFROH�RX�GvkWDEOLVVHPHQW�

4XHO�TXH�VRLW�OH�W\SH�GH�VRUWLH��OHV�DFWLYLWkV�SUDWLTXkHV�YLHQQHQW�QkFHVVDLUHPHQW�HQ�DSSXL�GHV�SURJUDPPHV�VFRODLUHV�HW

QRXUULVVHQW�OH�SURMHW�SkGDJRJLTXH�GH�OD�FODVVH�

/D�VRUWLH�FRQFHUQH�GH�SUkIkUHQFH�XQH�FODVVH�HQWLjUH�RX��g�WRXW�OH�PRLQV��XQ�JURXSH�G
kOjYHV�SUkVHQWDQW�XQ�LQWkUlW�FRPPXQ

SRXU�OH�WKjPH�SkGDJRJLTXH�GH�OD�VRUWLH�

$ILQ�GH�UHVWHU�FRPSDWLEOH�DYHF�OD�PLVH�HQ�sXYUH�GHV�SURJUDPPHV��OD�GXUkH�GHV�YR\DJHV�VFRODLUHV�QH�SHXW�H[FkGHU�FLQT�MRXUV

FRQVkFXWLIV�SULV�VXU�OH�WHPSV�VFRODLUH�

/HV�HQVHLJQDQWV�YHLOOHQW�g�VH�UHSRUWHU�g�OvDQQH[H�GH�OD�SUkVHQWH�FLUFXODLUH�DLQVL�TXvDX[�ILFKHV�FRQVXOWDEOHV�VXU�OD�SDJH�kGXVFRO

GkGLkH�DX[�VRUWLHV�HW�YR\DJHV�VFRODLUHV�HW�SUkFLVDQW�OHV�PRGDOLWkV�GvRUJDQLVDWLRQ�SkGDJRJLTXH��PDWkULHOOH�HW�ILQDQFLjUH�

��� t�/HV�DXWRULVDWLRQV�SUkDODEOHV
$ILQ�GH�UkGXLUH�OHV�GkODLV�GvLQVWUXFWLRQ��OD�WUDQVPLVVLRQ�GHV�GRVVLHUV�SDU�YRLH�GkPDWkULDOLVkH�HVW�g�SULYLOkJLHU��(Q�HIIHW��OHV

GHPDQGHV�GvDXWRULVDWLRQ�GRLYHQW�lWUH�WUDLWkHV�UDSLGHPHQW�DILQ�TXH�OvRUJDQLVDWHXU�SXLVVH��VL�QkFHVVDLUH��DSSRUWHU�OHV

DPkQDJHPHQWV�DX�SURMHW�GDQV�OHV�PHLOOHXUV�GkODLV�

'DQV�OH�SUHPLHU�GHJUk��OHV�VRUWLHV�VFRODLUHV�VDQV�QXLWkH��TXvHOOHV�UHYlWHQW�XQ�FDUDFWjUH�REOLJDWRLUH�RX�IDFXOWDWLI��VRQW

DXWRULVkHV�SDU�OH�GLUHFWHXU�GvkFROH��/HV�YR\DJHV�VFRODLUHV�VRQW�DXWRULVkV�SDU�OvLQVSHFWHXU�GH�OvkGXFDWLRQ�QDWLRQDOH��,(1�

FKDUJk�GH�OD�FLUFRQVFULSWLRQ��DSUjV�DFFRUG�GX�GLUHFWHXU�GvkFROH�HW�LQIRUPDWLRQ�DX�GLUHFWHXU�GHV�VHUYLFHV�GH�OvkGXFDWLRQ

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



QDWLRQDOH��'DVHQ���TXL��HQ�FDV�GH�VkMRXU�KRUV�GX�GkSDUWHPHQW��HQ�DYHUWLW�VRQ�KRPRORJXH�GX�GkSDUWHPHQW�GvDFFXHLO�GDQV�OHV

PHLOOHXUV�GkODLV�

'DQV�OH�VHFRQG�GHJUk��OHV�VRUWLHV�HW�YR\DJHV�VFRODLUHV�VRQW�DXWRULVkV�SDU�OH�FKHI�GvkWDEOLVVHPHQW��6XU�OH�UDSSRUW�GX�FKHI

GvkWDEOLVVHPHQW��OH�FRQVHLO�GvDGPLQLVWUDWLRQ�GRQQH�VRQ�DFFRUG�VXU�OD�SURJUDPPDWLRQ�GHV�YR\DJHV�VFRODLUHV�HW�VXU�OHXUV

PRGDOLWkV�GH�ILQDQFHPHQW��/HV�YR\DJHV�VFRODLUHV�g�OvkWUDQJHU�IRQW�OvREMHW�GvXQH�LQIRUPDWLRQ�DX�'DVHQ�

4XHO�TXH�VRLW�OH�QLYHDX�VFRODLUH�FRQFHUQk��GjV�ORUV�TXvXQH�VRUWLH�VFRODLUH�HVW�IDFXOWDWLYH��HOOH�QkFHVVLWH�GH�FROOHFWHU

OvDXWRULVDWLRQ�GHV�UHVSRQVDEOHV�OkJDX[�GH�OvkOjYH�PLQHXU�DLQVL�TXH��ORUV�GvXQH�VRUWLH�HQ�GHKRUV�GX�WHUULWRLUH�QDWLRQDO�

OvDXWRULVDWLRQ�GH�VRUWLH�GX�WHUULWRLUH��$67��

��� t�/D�VkFXULWk�GHV�GkSODFHPHQWV

/HV�GkSODFHPHQWV�RUJDQLVkV�GDQV�OH�FDGUH�GvXQH�VRUWLH�RX�GvXQ�YR\DJH�VFRODLUH�GRLYHQW�JDUDQWLU�OD�VkFXULWk�GHV�kOjYHV�

/RUV�GvXQ�YR\DJH�VFRODLUH��OD�SUkVHQFH�GDQV�OvkTXLSH�GvHQFDGUHPHQW�GvXQH�SHUVRQQH�IRUPkH�DX[�SUHPLHUV�VHFRXUV�HVW

REOLJDWRLUH�VXU�OH�OLHX�GvKkEHUJHPHQW��\�FRPSULV�OD�QXLW��VL�DXFXQ�PHPEUH�GH�OD�VWUXFWXUH�GvDFFXHLO�QH�OvHVW�

3DU�DLOOHXUV��OHV�DFFRPSDJQDWHXUV�GH�YR\DJHV�VFRODLUHV�DXWUHV�TXH�OHV�SHUVRQQHOV�GH�OvkGXFDWLRQ�QDWLRQDOH�VRQW�VRXPLV�g�XQ

FRQWUpOH�GvKRQRUDELOLWk�SDU�LQWHUURJDWLRQ�GX�ILFKLHU�MXGLFLDLUH�DXWRPDWLVk�GHV�DXWHXUV�GHV�LQIUDFWLRQV�VH[XHOOHV�HW�YLROHQWHV

�),-$,69���HIIHFWXk�SDU�OHV�VHUYLFHV�GkSDUWHPHQWDX[�GH�OvkGXFDWLRQ�QDWLRQDOH�

$YDQW�XQ�GkSDUW�g�OvkWUDQJHU��OHV�RUJDQLVDWHXUV�GH�YR\DJHV�VFRODLUHV�FRQVXOWHQW�OH�VLWH�GX�PLQLVWjUH�FKDUJk�GHV�DIIDLUHV

kWUDQJjUHV�DILQ�GvREWHQLU�OHV�LQIRUPDWLRQV�FRQFHUQDQW�OD�VLWXDWLRQ�GX�SD\V�GvDFFXHLO�HW�OHV�IRUPDOLWkV�DGPLQLVWUDWLYHV

UHTXLVHV�SRXU�Vv\�UHQGUH��&HV�YR\DJHV�GRLYHQW�IDLUH�OvREMHW�GvXQH�GkFODUDWLRQ�SDU�OH�GLUHFWHXU�GvkFROH�RX�OH�FKHI

GvkWDEOLVVHPHQW�VXU�OD�SODWHIRUPH�$ULDQH�GX�PLQLVWjUH�SUkFLWk��SHUPHWWDQW�DX[�VHUYLFHV�FRQVXODLUHV�GH�ORFDOLVHU�OHV

SDUWLFLSDQWV�DX[�GLIIkUHQWV�VkMRXUV�UHQVHLJQkV�HW��OH�FDV�kFKkDQW��GH�MRLQGUH�UDSLGHPHQW�OHV�DFFRPSDJQDWHXUV�DLQVL�TXH�OHV

IDPLOOHV��3DUDOOjOHPHQW��OHV�RUJDQLVDWHXUV�GH�YR\DJHV�VFRODLUHV�SHXYHQW�kJDOHPHQW�SUHQGUH�OvDWWDFKH�GX�GkOkJXk�DFDGkPLTXH

DX[�UHODWLRQV�HXURSkHQQHV�HW�LQWHUQDWLRQDOHV��'$5(,&��DILQ�GvlWUH�LQIRUPkV�HW�FRQVHLOOkV�VXU�OvRUJDQLVDWLRQ�GH�OHXUV�VkMRXUV�

� t�'HV�VRUWLHV�VFRODLUHV�SHUPHWWDQW�OD�SDUWLFLSDWLRQ�GH�WRXV�OHV�kOjYHV

$ORUV�TXH�OvkJDOLWk�FRQVWLWXH�OvXQ�GHV�IRQGHPHQWV�GH�QRWUH�fFROH�UkSXEOLFDLQH��WRXV�OHV�kOjYHV�GRLYHQW�SRXYRLU�EkQkILFLHU�GHV

ELHQIDLWV�kGXFDWLIV�GHV�VRUWLHV�VFRODLUHV��(Q�WRXW�kWDW�GH�FDXVH��OHV�kOjYHV�TXL�QH�SDUWLFLSHQW�SDV�g�XQH�VRUWLH�VFRODLUH

IDFXOWDWLYH�GRLYHQW�lWUH�DFFXHLOOLV�GDQV�OvHQFHLQWH�GH�OvkWDEOLVVHPHQW�

��� t�/vkODERUDWLRQ�GvXQ�SURMHW�GH�VRUWLH�VFRODLUH�DGDSWk
/H�FKRL[�GX�OLHX��GH�OHXU�GXUkH�DLQVL�TXH�OD�SkULRGH�GH�OvDQQkH�VFRODLUH�GDQV�ODTXHOOH�HOOHV�VvLQVFULYHQW�FRQVWLWXHQW�GHV

kOkPHQWV�GkWHUPLQDQWV�SRXU�OD�UkXVVLWH�GHV�VRUWLHV�VFRODLUHV�

$ILQ�GH�JDUDQWLU�OD�SDUWLFLSDWLRQ�HW�OvLQFOXVLRQ�GH�WRXV�OHV�kOjYHV��OHV�HQVHLJQDQWV�YHLOOHQW�g�OD�PLVH�HQ�DGkTXDWLRQ�GH�OD�QDWXUH

HW�GH�OD�GXUkH�GHV�DFWLYLWkV�SURSRVkHV�DYHF�OHV�REMHFWLIV�GkILQLV�HQ�WHQDQW�FRPSWH�GH�OvhJH�HW�GHV�EHVRLQV�SK\VLRORJLTXHV�GHV

kOjYHV��GXUkH�GX�WUDQVSRUW��WHPSV�GH�SDXVH�HW�GH�UHVWDXUDWLRQ��EHVRLQ�GH�VRPPHLO��HWF����e�FH�WLWUH��OHV�VRUWLHV�GH�SUR[LPLWk

VRQW�SULYLOkJLkHV�SRXU�OHV�kOjYHV�GH�F\FOH���

/HV�RUJDQLVDWHXUV�GH�YR\DJHV�VFRODLUHV�FRQVXOWHQW�XWLOHPHQW�OH�FDWDORJXH�QDWLRQDO�GHV�VWUXFWXUHV�GvDFFXHLO�HW

GvKkEHUJHPHQW��OHTXHO�UHFHQVH�OvHQVHPEOH�GHV�VWUXFWXUHV�ODEkOLVkHV�SDU�OH�PLQLVWjUH�HQ�FKDUJH�GH�OvkGXFDWLRQ�QDWLRQDOH�SRXU

OvDFFXHLO�GHV�YR\DJHV�VFRODLUHV��&HW�RXWLO��JDUDQW�GH�OD�TXDOLWk�GvDFFXHLO�HW�GH�VkMRXU�GHV�kOjYHV��SHUPHW�GH�WURXYHU�DLVkPHQW

XQH�VWUXFWXUH�DGDSWkH�DX�SURMHW�SkGDJRJLTXH�GH�OvHQVHLJQDQW�

��� t�/vLQFOXVLRQ�GH�WRXV�OHV�kOjYHV
/vRUJDQLVDWLRQ�GHV�VRUWLHV�VFRODLUHV�QkFHVVLWH�OD�SULVH�HQ�FRPSWH�GHV�EHVRLQV�GvDPkQDJHPHQW�HW�GvDFFRPSDJQHPHQW�GHV

kOjYHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�RX�g�EHVRLQ�PkGLFDO�VSkFLILTXH�

'jV�OvRUJDQLVDWLRQ�GX�SURMHW�GH�VRUWLH�VFRODLUH��OD�SDUWLFLSDWLRQ�GH�FHV�kOjYHV�GRLW�lWUH�DQWLFLSkH�VRXV�WRXV�VHV�DVSHFWV �
GHVWLQDWLRQ��WUDQVSRUW��DLGH�KXPDLQH��RUJDQLVDWLRQ�GH�VRLQV��KkEHUJHPHQW�OH�FDV�kFKkDQW��HWF��(Q�SDUWLFXOLHU��OH�FKRL[�GX

SUHVWDWDLUH�GH�WUDQVSRUW�RX�GvKkEHUJHPHQW�GRLW�WHQLU�FRPSWH�GH�OHXUV�EHVRLQV�VSkFLILTXHV�

(Q�DXFXQ�FDV��OHV�IUDLV�VXSSOkPHQWDLUHV�OLkV�g�OD�SDUWLFLSDWLRQ�GvXQ�kOjYH�HQ�VLWXDWLRQ�GH�KDQGLFDS�RX�g�EHVRLQ�PkGLFDO

VSkFLILTXH�QH�SHXYHQW�lWUH�LPSXWkV�g�VD�IDPLOOH�

��� t�/D�UHFKHUFKH�GH�VRXUFHV�GH�ILQDQFHPHQW

$ILQ�GH�JDUDQWLU�OD�SDUWLFLSDWLRQ�GH�WRXV�OHV�kOjYHV�DX[�VRUWLHV�VFRODLUHV��XQ�ODUJH�kYHQWDLO�GH�VRXUFHV�GH�ILQDQFHPHQW�SHXW

lWUH�PRELOLVk�GDQV�OH�FDGUH�GHV�VRUWLHV�VFRODLUHV�

/HV�kFROHV�HW�OHV�kWDEOLVVHPHQWV�VFRODLUHV�SHXYHQW�QRWDPPHQW�UHFRXULU�DX�ILQDQFHPHQW�SDUWLFLSDWLI�YLD�/D�7URXVVH�d�SURMHWV�
SODWHIRUPH�GH�ILQDQFHPHQW�SDUWLFLSDWLI�GkGLkH�DX[�SURMHWV�SkGDJRJLTXHV�GH�OD�PDWHUQHOOH�DX�O\FkH�HW�FUkkH�g�OvLQLWLDWLYH�GX

PLQLVWjUH�

/HV�HQVHLJQDQWV�GRLYHQW�lWUH�LQIRUPkV�GH�OvHQVHPEOH�GHV�VRXUFHV�GH�ILQDQFHPHQW�g�OHXU�GLVSRVLWLRQ�HW�HQFRXUDJkV�g�OHV

XWLOLVHU�DXVVL�ODUJHPHQW�TXH�SRVVLEOH�

'DQV�OH�FDGUH�GHV�VRUWLHV�VFRODLUHV�IDFXOWDWLYHV��ORUVTXvXQH�FRQWULEXWLRQ�ILQDQFLjUH�HVW�GHPDQGkH�DX[�IDPLOOHV��FHOOH�FL�GRLW

lWUH�OLPLWkH�HW�QH�GRLW��HQ�DXFXQ�FDV��FRQGXLUH�g�OvH[FOXVLRQ�GvXQ�kOjYH�SRXU�GHV�UDLVRQV�ILQDQFLjUHV�

� t�/D�QkFHVVDLUH�DVVRFLDWLRQ�HW�SDUWLFLSDWLRQ�GHV�kOjYHV�HW�GH�OHXUV�SDUHQWV
/D�SOHLQH�SDUWLFLSDWLRQ�GHV�kOjYHV�HW�GH�OHXUV�SDUHQWV�g�OvDFWLRQ�GH�OvfFROH�HVW�XQ�GHV�OHYLHUV�HQ�IDYHXU�GH�OD�UkXVVLWH�GH�WRXV�

'DQV�WRXWH�OD�PHVXUH�GX�SRVVLEOH��LOV�VRQW�kWURLWHPHQW�DVVRFLkV�DX�SURMHW�GH�VRUWLH�VFRODLUH��GH�OD�SUkSDUDWLRQ�DX�ELODQ�

��� t�/vLPSOLFDWLRQ�DFWLYH�GHV�kOjYHV

/vLPSOLFDWLRQ�DFWLYH�GHV�kOjYHV�GDQV�OvkODERUDWLRQ�HW�OD�FRQFUkWLVDWLRQ�GX�SURMHW�GH�VRUWLH�VFRODLUH��SDUFH�TXvHOOH�FRQFRXUW�g

OHXUV�DSSUHQWLVVDJHV��GRLW�lWUH�IDYRULVkH�

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



3DU�DLOOHXUV��OHV�LQVWDQFHV�UHSUkVHQWDWLYHV�GHV�kOjYHV�SHXYHQW�XWLOHPHQW�lWUH�DVVRFLkHV�g�OvkODERUDWLRQ�HW�g�OD�FRQFUkWLVDWLRQ

GHV�SURMHWV�GH�VRUWLHV�VFRODLUHV�

��� t�/vLQIRUPDWLRQ�HW�OD�SDUWLFLSDWLRQ�GHV�SDUHQWV�GvkOjYHV

/HV�VRUWLHV�VFRODLUHV��HQ�SDUWLFXOLHU�OHV�YR\DJHV�VFRODLUHV��LPSOLTXHQW�XQH�VkSDUDWLRQ�WHPSRUDLUH�TXL�SHXW�GRQQHU�OLHX�g�GHV

DSSUkKHQVLRQV��$ILQ�GH�OHV�GkSDVVHU��LO�LPSRUWH�GvHQJDJHU�WUjV�WpW�XQ�GLDORJXH�DYHF�OHV�SDUHQWV�SRXU�SUkVHQWHU�OHV�REMHFWLIV

GH�OD�VRUWLH��QRWDPPHQW�ORUV�GH�OD�UkXQLRQ�GH�UHQWUkH�

/RUVTXH�OvRUJDQLVDWLRQ�GX�SURMHW�HVW�SOXV�DYDQFkH��OHV�SDUHQWV�GvkOjYHV�GRLYHQW�lWUH�LQIRUPkV�GHV�FRQGLWLRQV�GvRUJDQLVDWLRQ

GH�OD�VRUWLH�VFRODLUH��REMHFWLIV�SkGDJRJLTXHV��FRQGLWLRQV�PDWkULHOOHV��HWF����8QH�UkXQLRQ�GvLQIRUPDWLRQ�g�GHVWLQDWLRQ�GHV

SDUHQWV�HVW�RUJDQLVkH�SRXU�FKDTXH�YR\DJH�VFRODLUH�

3DU�DLOOHXUV��DX�PlPH�WLWUH�TXH�OHV�LQVWDQFHV�UHSUkVHQWDWLYHV�GHV�kOjYHV��OHV�SDUHQWV�SHXYHQW�lWUH�VROOLFLWkV��,OV�SHXYHQW��SDU

H[HPSOH��lWUH�LPSOLTXkV�GDQV�OvRUJDQLVDWLRQ�GvDFWLRQV�YLVDQW�g�FRQWULEXHU�DX�ILQDQFHPHQW�GHV�SURMHWV��,OV�VRQW�kJDOHPHQW

HQFRXUDJkV�g�SDUWLFLSHU�g�OvHQFDGUHPHQW�GHV�GkSODFHPHQWV�

��� t�/H�UHQIRUFHPHQW�GH�OD�UHODWLRQ�fFROH�IDPLOOHV

6L�OH�PDLQWLHQ�GvXQ�OLHQ�DYHF�OHV�SDUHQWV�GvkOjYHV��WRXW�DX�ORQJ�GX�VkMRXU��HVW�XQ�ILO�FRQGXFWHXU�LQGLVSHQVDEOH�g�VRQ�ERQ

GkURXOHPHQW��OH�UHWRXU�g�OvkFROH�FRQVWLWXH�XQ�SDV�VXSSOkPHQWDLUH�HQ�IDYHXU�GX�UHQIRUFHPHQW�GH�OD�UHODWLRQ�fFROH�IDPLOOHV�

&vHVW�SRXUTXRL�OHV�DFTXLV�HW�UkDOLVDWLRQV�GHV�kOjYHV�g�OvRFFDVLRQ�GH�WRXWH�VRUWLH�IRQW�OvREMHW�GvXQH�H[SORLWDWLRQ�SkGDJRJLTXH

SRXYDQW�UHYlWLU�GLYHUVHV�IRUPHV��FRQVWLWXWLRQ�GH�GRVVLHUV�GRFXPHQWDLUHV��H[SRVLWLRQV�SKRWRJUDSKLTXHV��SURMHFWLRQV

FRPPHQWkHV��HWF����VXVFHSWLEOH�GvlWUH�SUkVHQWkH�DX[�SDUHQWV�HW��SOXV�JkQkUDOHPHQW��g�OvHQVHPEOH�GH�OD�FRPPXQDXWk

kGXFDWLYH�

/D�SUkVHQWH�FLUFXODLUH�HQWUH�HQ�YLJXHXU�OH��HU�VHSWHPEUH������HW�DEURJH��g�FRPSWHU�GH�FHWWH�PlPH�GDWH��OD�FLUFXODLUH

Qc �������GX��� VHSWHPEUH �����UHODWLYH�g�OvRUJDQLVDWLRQ�GHV�VRUWLHV�VFRODLUHV�GDQV�OHV�kFROHV�PDWHUQHOOHV�HW�kOkPHQWDLUHV

SXEOLTXHV��OD�FLUFXODLUH�Qc ���������GX�� MDQYLHU �����UHODWLYH�DX[�VkMRXUV�VFRODLUHV�FRXUWV�HW�FODVVHV�GH�GkFRXYHUWHV�GDQV�OH
SUHPLHU�GHJUk��OD�FLUFXODLUH�Qc ���������GX�� DRrW �����UHODWLYH�DX[�VRUWLHV�HW�YR\DJHV�VFRODLUHV�DX�FROOjJH�HW�DX�O\FkH��DLQVL
TXH�OH�,�HW�OH�,,,�GH�OD�FLUFXODLUH�Qc ���������GX��� MXLOOHW �����UHODWLYH�g�OD�VLPSOLILFDWLRQ�GHV�IRUPDOLWkV�DGPLQLVWUDWLYHV

SRUWDQW�VXU�OH�WUDQVSRUW�HW�OvHQFDGUHPHQW�GHV�kOjYHV�GDQV�OH�FDGUH�GHV�VRUWLHV�HW�YR\DJHV�VFRODLUHV�GDQV�OHV�SUHPLHU�HW

VHFRQG�GHJUkV�HW�VHV�DQQH[HV�

3RXU�OH�PLQLVWUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH�HW��SDU�GkOkJDWLRQ�

/H�GLUHFWHXU�JkQkUDO�GH�OvHQVHLJQHPHQW�VFRODLUH�

fGRXDUG�*HIIUD\

$QQH[H t�/vHQFDGUHPHQW�HW�OD�VXUYHLOODQFH�GHV�kOjYHV

� t�/HV�WDX[�GvHQFDGUHPHQW�GHV�kOjYHV��KRUV�DFWLYLWkV�SK\VLTXHV�HW�VSRUWLYHV

/HV�WDX[�GvHQFDGUHPHQW�GHV�kOjYHV�DSSOLFDEOHV�DX[�VRUWLHV�HW�YR\DJHV�VFRODLUHV�GLIIjUHQW�VHORQ�OvhJH�GHV�kOjYHV�

'DQV�OH�SUHPLHU�GHJUk��OvHQFDGUHPHQW�GHV�DFWLYLWkV�SUDWLTXkHV��GjV�ORUV�TXvHOOHV�QH�VRQW�SDV�GHV�DFWLYLWkV�SK\VLTXHV�HW

VSRUWLYHV��HVW�DVVXUk�SDU�GHX[�DGXOWHV�PLQLPXP��GRQW�DX�PRLQV�XQ�HQVHLJQDQW�

7DX[ �GvHQFDGUHPHQW �PLQLPDX[ �GHV �kOjYHV �GH �QLYHDX �PDWHUQHOOH� �TXHO �TXH �VRLW � OH �W\SH �GH �VRUWLHV

VFRODLUHV

-XVTXvg��� kOjYHV $X�GHOg�GvXQ�JURXSH�GH��� kOjYHV

'HX[�DGXOWHV�GRQW�OvHQVHLJQDQW�GH�OD�FODVVH 8Q�DGXOWH�VXSSOkPHQWDLUH�SRXU�� kOjYHV

 7DX[ �GvHQFDGUHPHQW �PLQLPDX[ �GHV �kOjYHV �GH �QLYHDX �kOkPHQWDLUH

6RUWLHV�VFRODLUHV�VDQV�QXLWkH 9R\DJHV�VFRODLUHV

-XVTXvg��� kOjYHV $X�GHOg�GH��� kOjYHV -XVTXvg��� kOjYHV $X�GHOg�GH��� kOjYHV

'HX[�DGXOWHV�GRQW�DX

PRLQV�XQ�HQVHLJQDQW

8Q�DGXOWH�VXSSOkPHQWDLUH

SRXU��� kOjYHV
'HX[�DGXOWHV�GRQW�DX

PRLQV�XQ�HQVHLJQDQW

8Q�DGXOWH�VXSSOkPHQWDLUH

SRXU��� kOjYHV

7RXWHIRLV��g�OvkFROH�kOkPHQWDLUH��O
HQVHLJQDQW�SHXW�VH�UHQGUH�VHXO�DYHF�VD�FODVVH��VRLW�g�SLHG��VRLW�HQ�FDU�VSkFLDOHPHQW

DIIUkWk�SRXU�OD�VRUWLH�VFRODLUH��VXU�XQ�OLHX�VLWXk�g�SUR[LPLWk�GH�OvkFROH�SRXU�XQH�GXUkH�JOREDOH�TXL�QH�GkSDVVH�SDV�OD

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



GHPL�MRXUQkH�GH�FODVVH�

6L�XQH�VRUWLH�VFRODLUH�LPSOLTXH�GHV�kOjYHV�GH�OvkFROH�PDWHUQHOOH�HW�GH�OvkFROH�kOkPHQWDLUH��VHXOV�OHV�WDX[

GvHQFDGUHPHQW�g�OvkFROH�PDWHUQHOOH�VvDSSOLTXHQW�

'DQV�OH�FDGUH�GX�F\FOH����FHUWDLQHV�VRUWLHV�VFRODLUHV�VDQV�QXLWkH�SHXYHQW�FRQFHUQHU�GHV�kOjYHV�GH�QLYHDX�kOkPHQWDLUH

HW�GHV�kOjYHV�FROOkJLHQV ��VHXOV�OHV�WDX[�GvHQFDGUHPHQW�g�OvkFROH�kOkPHQWDLUH�VvDSSOLTXHQW�

'DQV�OH�VHFRQG�GHJUk��LO�DSSDUWLHQW�DX�FKHI�GvkWDEOLVVHPHQW�GvkYDOXHU�OH�QRPEUH�GvDFFRPSDJQDWHXUV�QkFHVVDLUH��DX

UHJDUG�GH�VHV�REOLJDWLRQV�HQ�PDWLjUH�GH�VXUYHLOODQFH��HW�FRPSWH�WHQX�GH�OvhJH�GHV�kOjYHV��GH�OvLPSRUWDQFH�GX�JURXSH�

GH�OD�GXUkH�GX�GkSODFHPHQW�HW�GHV�GLIILFXOWkV�RX�GHV�ULVTXHV�TXH�SHXW�FRPSRUWHU�OH�SDUFRXUV�GHV�kOjYHV�

� t�/vREOLJDWLRQ�GH�VXUYHLOODQFH�GHV�kOjYHV

7RXW�DX�ORQJ�GH�OD�VRUWLH�VFRODLUH��OvHQVHLJQDQW�D�XQH�REOLJDWLRQ�GH�VXUYHLOODQFH��,O�DVVXUH�OD�PLVH�HQ�sXYUH�GHV

DFWLYLWkV�SDU�VD�SDUWLFLSDWLRQ�HW�VD�SUkVHQFH�HIIHFWLYHV�

,O�SHXW�FHSHQGDQW�FRQILHU�PRPHQWDQkPHQW�OD�VXUYHLOODQFH�GH�JURXSHV�GvkOjYHV�g�GvDXWUHV�DGXOWHV��DFFRPSDJQDWHXUV

RX�LQWHUYHQDQWV��VRXV�UkVHUYH �

TXvLO�VDFKH�FRQVWDPPHQW�Rq�VRQW�WRXV�VHV�kOjYHV��HW�TXvHQ�FDV�GvLQFLGHQW�LO�SXLVVH�lWUH�WUjV�UDSLGHPHQW�VXU�SODFH �u

TXvLO�UkVLGH�VXU�OH�OLHX�G
KkEHUJHPHQW�ORUV�GHV�YR\DJHV�VFRODLUHV�u

/vHQVHLJQDQW�GRQQH�WRXWHV�OHV�LQGLFDWLRQV�QkFHVVDLUHV�DX[�DXWUHV�PHPEUHV�GH�OvkTXLSH�GvHQFDGUHPHQW�SRXU�DVVXUHU�OD

VXUYHLOODQFH�HIIHFWLYH�GH�WRXV�OHV�kOjYHV�SDUWLFLSDQW�g�OD�VRUWLH��,O�VvDVVXUH�TXH�FHV�DGXOWHV�UHVSHFWHQW�OHV�FRQGLWLRQV

GvRUJDQLVDWLRQ�JkQkUDOH�GkWHUPLQkHV�LQLWLDOHPHQW��HW�SOXV�SDUWLFXOLjUHPHQW�OHV�FRQGLWLRQV�GH�VkFXULWk�GHV�kOjYHV�

(Q�FDV�GH�VLWXDWLRQ�PHWWDQW�VkULHXVHPHQW�HQ�FDXVH�OD�TXDOLWk�GH�OD�VkDQFH�RX�OD�VkFXULWk�GHV�kOjYHV��OvHQVHLJQDQW

VXVSHQG�RX�LQWHUURPSW�LPPkGLDWHPHQW�OvLQWHUYHQWLRQ�HW�UHQG�FRPSWH�GH�WRXW�LQFLGHQW�g�VD�KLkUDUFKLH�

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



3HUVRQQHOV

$SSHO�g�FDQGLGDWXUHV

3RVWHV�HW�PLVVLRQV�g�O
kWUDQJHU��KRUV�kWDEOLVVHPHQWV�GH�O
HQVHLJQHPHQW�IUDQiDLV�g

O
kWUDQJHU�GX�UkVHDX�GH�O
$()(��OD�0/)�HW�O
$IOHF��RXYHUWV�DX[�SHUVRQQHOV�WLWXODLUHV�GX

0(1-�HW�GX�0(65

125���0(1+�������1

1RWH�GH�VHUYLFH�GX���������

0(1-���0(65���'*5+�)�

7H[WH�DGUHVVk�DX[�UHFWHXUV�HW�UHFWULFHV�GvDFDGkPLH ��DX[�YLFH�UHFWHXUV�HW�YLFH�UHFWULFHV ��DX[�SUkVLGHQWHV�HW�SUkVLGHQWV�GvXQLYHUVLWk ��DX[
GLUHFWHXUV�HW�GLUHFWULFHV�GvkWDEOLVVHPHQW�GvHQVHLJQHPHQW�VXSkULHXU ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GvLQVWLWXW�QDWLRQDO�VXSkULHXU�GX�SURIHVVRUDW
HW�GH�O
kGXFDWLRQ ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GvkWDEOLVVHPHQW�GH�UHFKHUFKH ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�GvDFDGkPLH ��DX[�GLUHFWHXUV�HW
GLUHFWULFHV�DFDGkPLTXHV�GHV�VHUYLFHV�GH�OvkGXFDWLRQ�QDWLRQDOH ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GHV�UHVVRXUFHV�KXPDLQHV�G
DFDGkPLH ��DX[
GkOkJXkHV�HW�GkOkJXkV�DFDGkPLTXHV�DX[�UHODWLRQV�HXURSkHQQHV�HW�LQWHUQDWLRQDOHV�HW�g�OD�FRRSkUDWLRQ

��t�3UkVHQWDWLRQ�JkQkUDOH

/vLQIOXHQFH�GH�OD�SUkVHQFH�IUDQiDLVH�g�OvkWUDQJHU�GDQV�OHV�GRPDLQHV�GH�OD�FRRSkUDWLRQ�kGXFDWLYH��GH�OvHQVHLJQHPHQW

VXSkULHXU��VFLHQWLILTXH�HW�WHFKQLTXH�HW�GH�OD�UHFKHUFKH��UHSRVH�SRXU�XQH�JUDQGH�SDUW�VXU�OD�TXDOLWk�HW�OHV�FRPSkWHQFHV�GHV

DJHQWV�UHFUXWkV�FKDTXH�DQQkH�GDQV�OH�UkVHDX�H[WkULHXU�GX�PLQLVWjUH�GH�Ov(XURSH�HW�GHV�$IIDLUHV�kWUDQJjUHV��0($(��

'DQV�OH�FDGUH�GH�OD�GLSORPDWLH�JOREDOH�PLVH�HQ�sXYUH�SDU�OH�0($(��FHV�SHUVRQQHOV�FRQWULEXHQW�DX�UD\RQQHPHQW��g�OD

GLIIXVLRQ�HW�g�OvH[SRUWDWLRQ�GHV�VDYRLU�IDLUH�IUDQiDLV��/H�PLQLVWjUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH��0(1-��HW�OH

PLQLVWjUH�GH�Ov(QVHLJQHPHQW�VXSkULHXU�HW�GH�OD�5HFKHUFKH��0(65��SUHQQHQW�XQH�SDUW�SUkSRQGkUDQWH�GDQV�OD�UkDOLVDWLRQ�GHV

REMHFWLIV�GH�OD�SROLWLTXH�LQWHUQDWLRQDOH�GH�OD�)UDQFH�

&HWWH�LPSOLFDWLRQ�GHV�SHUVRQQHOV�UHFUXWkV�DX�VHLQ�GHV�GHX[�PLQLVWjUHV�HVW�GvDXWDQW�SOXV�VWUDWkJLTXH�TXvHOOH�VvLQVFULW��SRXU

OHXUV�VHXOV�GRPDLQHV�GvDFWLRQ��GDQV�XQ�FRQWH[WH�LQWHUQDWLRQDO�Rq�OHV�GkILV�VRQW�QRPEUHX[ �

UHQIRUFHPHQW�GH�OD�FRRSkUDWLRQ��QRWDPPHQW�GDQV�OHV�GRPDLQHV�GH�OvHQVHLJQHPHQW�VFRODLUH��FRPSDUDLVRQVu

LQWHUQDWLRQDOHV��FRQWLQXLWk�SkGDJRJLTXH��QXPkULTXHw���GH�OvHQVHLJQHPHQW�VXSkULHXU�HW�GH�OD�UHFKHUFKH��QXPkULTXH�

VDQWk��ELRWHFKQRORJLHVw� �
UHODQFH�GH�OD�PRELOLWk�GHV�kOjYHV��GHV�kWXGLDQWV��GHV�SHUVRQQHOV�GvHQFDGUHPHQW��GHV�SHUVRQQHOV�HQVHLJQDQWV�HWu

GvkGXFDWLRQ��GHV�SHUVRQQHOV�DGPLQLVWUDWLIV �
SRXUVXLWH�GX�SODQ�GH�GkYHORSSHPHQW�GH�OvHQVHLJQHPHQW�IUDQiDLV�g�OvkWUDQJHU �u

GkYHORSSHPHQW�GH�OD�SODFH�GH�OvkGXFDWLRQ�GDQV�OHV�VWUDWkJLHV�PXOWLODWkUDOHV��QRWDPPHQW�GH�OD�IUDQFRSKRQLH�u

/D�ORL�GX���DRrW������GH�WUDQVIRUPDWLRQ�GH�OD�IRQFWLRQ�SXEOLTXH�HQWHQG�IDYRULVHU�OD�PRELOLWk�HW�DFFRPSDJQHU�OHV�WUDQVLWLRQV

SURIHVVLRQQHOOHV�GHV�DJHQWV�SXEOLFV�

'DQV�FH�FDGUH��OH�GkFUHW�Qc ����������GX����QRYHPEUH������UHODWLI�DX[�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ�GkWHUPLQH�OHV

RULHQWDWLRQV�JkQkUDOHV�GH�OD�SROLWLTXH�GH�PRELOLWk��&HOOHV�FL�RQW�kWk�GkILQLHV�SRXU�OH�PLQLVWjUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH

OD�-HXQHVVH�DX�%XOOHWLQ�RIILFLHO�GH�OvkGXFDWLRQ�QDWLRQDOH�VSkFLDO�Qc ��GX��� RFWREUH�������&HWWH�SROLWLTXH�YLVH�DLQVL�g�RIIULU�OD
SRVVLELOLWk�GH�SDUFRXUV�GLYHUVLILkV�g�O
kWUDQJHU�

e�FHW�kJDUG��OH�VLWH�PLQLVWkULHO�GH�UHFXHLO�HW�GH�WUDLWHPHQW�GHV�FDQGLGDWXUHV�$IHW��KWWSV���ZZZ�DIHW�HGXFDWLRQ�JRXY�IU�

SHUPHW�GH�SUHQGUH�HQ�FRPSWH�OHV�FDQGLGDWXUHV�VSRQWDQkHV�GHV�SHUVRQQHOV�GHV�GHX[�PLQLVWjUHV�TXL�VRXKDLWHUDLHQW�PHWWUH

OHXUV�FRPSkWHQFHV�DX�VHUYLFH�GH�OvDFWLRQ�LQWHUQDWLRQDOH�GH�OD�)UDQFH�HW�OHV�FDQGLGDWXUHV�SRXU�OHV�SRVWHV�GX�UkVHDX�GX�0($(�

&HWWH�QRWH�GH�VHUYLFH�FRQFHUQH�OH�UHFXHLO�HW�OH�WUDLWHPHQW�GHV�FDQGLGDWXUHV�DX[�SRVWHV�g�SRXUYRLU�GDQV�OH�UkVHDX�FXOWXUHO�

OLQJXLVWLTXH��kGXFDWLI��VFLHQWLILTXH��WHFKQLTXH�HW�GH�UHFKHUFKH�GX�0($(�

��� t�3RVWHV�g�SRXUYRLU�GDQV�OH�UkVHDX�FXOWXUHO��OLQJXLVWLTXH��kGXFDWLI��VFLHQWLILTXH��WHFKQLTXH�HW�GH�UHFKHUFKH�GX
0($(

/H�SUkVHQW�DSSHO�g�FDQGLGDWXUHV�FRQFHUQH�OHV�SRVWHV�g�SRXUYRLU��VDXI�H[FHSWLRQV��DX��HU VHSWHPEUH ������,O�YLVH�g�OD�IRLV�OHV
SRVWHV�GDQV�XQ�VHUYLFH�RX�XQ�kWDEOLVVHPHQW�UHOHYDQW�GX�0($(�HW�OHV�SRVWHV�HQ�$OOLDQFH�IUDQiDLVH�

/D�SXEOLFDWLRQ�GHV�SRVWHV�g�SRXUYRLU�HVW�H[FOXVLYHPHQW�HIIHFWXkH�SDU�OH�0($(�VXU�VRQ�VLWH�,QWHUQHW

KWWSV���SDVWHO�GLSORPDWLH�JRXY�IU�WUDQVSDUHQFHH[W���8QH�SUHPLjUH�OLVWH�GH�SRVWHV�HVW�HQ�OLJQH�g�SDUWLU�GX��� MXLQ �����
/HV�FDQGLGDWV�VRQW�GRQF�LQYLWkV�g�FRQVXOWHU�UkJXOLjUHPHQW�OH�VLWH�GX�0($(�HW�g�UHVSHFWHU�OHV�FDOHQGULHUV�IL[kV��/HV�SRVWHV

SXEOLkV�VXU�OH�VLWH�GX�0($(�VRQW�PDMRULWDLUHPHQW�DFFRPSDJQkV�GH�ILFKHV�GkWDLOODQW�OHV�IRQFWLRQV�g�RFFXSHU�SRXU�OH�SRVWH

FRQFHUQk��$ILQ�GH�JXLGHU�OHV�FDQGLGDWV�GDQV�OHXUV�FKRL[�GH�SRVWHV�HW�GH�IRQFWLRQV��OH�0(1-�HW�OH�0(65�IRQW�SDU�DLOOHXUV

ILJXUHU�VXU�OHXU�VLWH�XQH�GHVFULSWLRQ�SUkFLVH�GHV�SULQFLSDOHV�IRQFWLRQV�H[HUFkHV�GDQV�OH�UkVHDX�GX�0($(

KWWSV���ZZZ�DIHW�HGXFDWLRQ�JRXY�IU�DIHW�PRGHGHPSORL�ILFKHPHWLHU�

,O�HVW�g�QRWHU�TXH��g�SDUWLU�GX�PRLV�GH�VHSWHPEUH ������HW�MXVTXvHQ�MXLQ ������XQ�FHUWDLQ�QRPEUH�GH�SRVWHV��SXEOLkV�DX�ILO�GH

OvHDX��YLHQGURQW�FRPSOkWHU�OD�OLVWH�LQLWLDOH��/H�SUHPLHU�DSSHO�g�FDQGLGDWXUHV�SRXUUD�DLQVL�lWUH�DVVRUWL�GH�SOXVLHXUV�SXEOLFDWLRQV

GH�SRVWHV�FRPSOkPHQWDLUHV�VXU�OH�VLWH�GX�0($(��'H�PlPH��XQH�OLVWH�GH�SRVWHV�FRPSOkPHQWDLUHV�SRXUUDLW�lWUH�SXEOLkH�VXU�OH

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



VLWH�$IHW�

��� t�3HUVRQQHOV�FRQFHUQkV�HW�FRQGLWLRQV�UHTXLVHV�SRXU�lWUH�FDQGLGDW
/HV�SRVWHV�VRQW�RXYHUWV�g�OvHQVHPEOH�GHV�SHUVRQQHOV�WLWXODLUHV�GX�0(1-�HW�GX�0(65��HQ�DFWLYLWk��HQ�GLVSRQLELOLWk��HQ�FRQJk

SDUHQWDO�RX�HQ�GkWDFKHPHQW�DXSUjV�GvXQH�DXWUH�LQVWLWXWLRQ�RX�GvXQ�DXWUH�PLQLVWjUH��TXHOV�TXH�VRLHQW�OHXU�FRUSV�HW�OHXU

JUDGH��DLQVL�TXvDX[�DJHQWV�WLWXODLUHV�GH�WRXV�OHV�kWDEOLVVHPHQWV�SXEOLFV�VRXV�WXWHOOH�GX�0(1-�HW�GX�0(65�

/HV�IRQFWLRQQDLUHV�GX�0(1-�HW�GX�0(65�UHFUXWkV�SDU�OD�YRLH�GH�Ov,QVWLWXW�QDWLRQDO�GX�VHUYLFH�SXEOLF��,163��VRQW�WHQXV�GH

VvLQIRUPHU��DXSUjV�GH�OHXU�DGPLQLVWUDWLRQ�GH�UDWWDFKHPHQW��GHV�FRQGLWLRQV�GH�UHFHYDELOLWk�GH�OHXU�FDQGLGDWXUH�DX[�HPSORLV

RIIHUWV�

&RQIRUPkPHQW�DX[�GLVSRVLWLRQV�GH�OvDUWLFOH���GX�GkFUHW�Qc ����������GX��� QRYHPEUH �����UHODWLI�DX[�OLJQHV�GLUHFWULFHV�GH
JHVWLRQ��OH�WH[WH�UkJOHPHQWDLUH�GX��� RFWREUH �����SDUX�DX�%2(1�VSkFLDO Qc ��GX��� RFWREUH �����IRUPDOLVH�OHV�OLJQHV

GLUHFWULFHV�GH�JHVWLRQ�GX�0(1-�HQ�PDWLjUH�GH�PRELOLWk��QRWDPPHQW�g�OvkWUDQJHU �

XQH�GXUkH�PLQLPDOH�GvH[SkULHQFH�SURIHVVLRQQHOOH�VXU�OH�WHUULWRLUH�IUDQiDLV�HQ�TXDOLWk�GH�WLWXODLUH�GDQV�OH�FRUSV�HVWu

DSSUkFLkH�GDQV�OvH[DPHQ�GHV�FDQGLGDWXUHV��&HWWH�GXUkH�SHUPHW�DX[�DJHQWV�GH�EkQkILFLHU�GvXQ�FRQWLQXXP�GH�IRUPDWLRQ�

GvDSSUkKHQGHU�OHV�GLIIkUHQWHV�FRPSkWHQFHV�SURSUHV�DX[�PkWLHUV�HW�GvDYRLU�XQH�ERQQH�FRQQDLVVDQFH�GX�V\VWjPH

kGXFDWLI�IUDQiDLV �
OD�GXUkH�GvXQ�GkWDFKHPHQW�g�OvkWUDQJHU�HVW�HQFDGUkH�SRXU�SHUPHWWUH�g�XQ�QRPEUH�SOXV�LPSRUWDQW�GvDJHQWV�GH�SRXYRLUu

EkQkILFLHU�GvXQH�WHOOH�H[SkULHQFH �
OHV�DJHQWV�SHXYHQW�GHPDQGHU�XQ�QRXYHDX�GkWDFKHPHQW�g�OvkWUDQJHU�DSUjV�XQH�GXUkH�PLQLPDOH�OHXU�SHUPHWWDQW�GHu

YDORULVHU�HQ�)UDQFH�OvH[SkULHQFH�GkYHORSSkH�g�OvkWUDQJHU�

/HV�FDQGLGDWV�GRLYHQW�SRUWHU�XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLjUH�g�OvDGkTXDWLRQ�GH�OHXU�SURILO�HW�SDUFRXUV�SURIHVVLRQQHOV�DX

GHVFULSWLI�GHV�IRQFWLRQV�HW�GHV�PLVVLRQV�GX�SRVWH��DX�UHVSHFW�GHV�H[LJHQFHV�VSkFLILkHV�HW�GHV�SUkUHTXLV�QkFHVVDLUHV

�FRPSkWHQFHV�OLQJXLVWLTXHV�REOLJDWRLUHV�SRXU�H[HUFHU�HQ�SD\V�QRQ�IUDQFRSKRQHV��H[SkULHQFHV�SURIHVVLRQQHOOHV�HW

FRQQDLVVDQFHV�VSkFLILTXHV ��JHVWLRQ�GH�SHUVRQQHOV��JHVWLRQ�ILQDQFLjUH��HQFDGUHPHQW��IRUPDWLRQ�GH�SHUVRQQHOV��QXPkULTXH�

HWF���

(Q�UDLVRQ�GX�FDUDFWjUH�LPSRUWDQW�GH�OvDSWLWXGH�OLQJXLVWLTXH��OHV�FDQGLGDWV�SHXYHQW�lWUH�VRXPLV�g�GHV�WHVWV�GH�FRQWUpOH�GH

OHXU�QLYHDX�HQ�ODQJXH�kWUDQJjUH�ORUV�GHV�kYHQWXHOV�HQWUHWLHQV�GH�SUk�UHFUXWHPHQW�

(QILQ��LO�HVW�GHPDQGk�TXH�OH�FDQGLGDW�LQIRUPH�VRQ�VXSkULHXU�KLkUDUFKLTXH�GH�VRQ�DFWH�GH�FDQGLGDWXUH�SRXU�XQ�SRVWH�g

OvkWUDQJHU�

��t�&DOHQGULHU�SRXU����������

/H�FDOHQGULHU�GH�OD�FDPSDJQH�GH�UHFUXWHPHQW�GX�0(1-�HW�GX�0(65�HVW�FHOXL�IL[k�SDU�OH�0($(�

�� 2XYHUWXUH�GHV�HPSORLV�g�SRXUYRLU�OH��HU VHSWHPEUH �����DX�WLWUH�GH�OD�WUDQVSDUHQFH�����������VXU
KWWSV���SDVWHO�GLSORPDWLH�JRXY�IU�WUDQVSDUHQFHH[W��g�SDUWLU�GX��� MXLQ �������GDWH�GH�IRUPXODWLRQ�GHV�YsX[�VXU�OH�VLWH�GX

0($(��&DQGLGDWXUH�VXU�OH�VLWH�$IHW��KWWSV���ZZZ�DIHW�HGXFDWLRQ�JRXY�IU��HW��SRXU�OHV�SRVWHV�g�SURILO�VFLHQWLILTXH��HQYR\HU

kJDOHPHQW�OH�GRVVLHU�b H[SRUW d�TXH�OH�0($(�WUDQVPHW�HQ�SLjFH�DWWDFKkH�DX�IRUPDW�3')�ORUV�GH�OvHQYRL�GH�OvDFFXVk�GH

UkFHSWLRQ�kOHFWURQLTXH�DLQVL�TXH�OHXU�&9�DX�0(65��PRELOLWHHWUDQJHU�GDHL#UHFKHUFKH�JRXY�IU��GX��� MXLQ�DX
� VHSWHPEUH �����
�� 6HSWHPEUH�t�QRYHPEUH ���� ��kWXGH�GHV�FDQGLGDWXUHV�SDU�OHV�VHUYLFHV�FRQFHUQkV�GX�0(1-�HW�GX�0(65��FI�� LQIUD��HW
WUDQVPLVVLRQ�GHV�FODVVHPHQWV�SUkIkUHQWLHOV�DX�0($(�

�� 'kFHPEUH �����t�DYULO ���� ��WHQXH�GHV�FRPPLVVLRQV�GH�VkOHFWLRQ�LQWHUPLQLVWkULHOOHV�

��t�3URFkGXUH�DGPLQLVWUDWLYH ��FRQVWLWXWLRQ�HW�WUDQVPLVVLRQ�GX�GRVVLHU�GH�FDQGLGDWXUH

/D�QkFHVVLWk�GH�UHQIRUFHU�OD�SUkVHQFH�IUDQiDLVH�GDQV�OH�PRQGH�DLQVL�TXH�OD�SDUW�SUkSRQGkUDQWH�GHV�SHUVRQQHOV�GX�0(1-�HW

GX�0(65���� ��GHV�SRVWHV�GH�FRRSkUDWLRQ�kGXFDWLYH��XQLYHUVLWDLUH��VFLHQWLILTXH�HW�GH�UHFKHUFKH�SURSRVkV�HQ�����������RQW
kWk�SRXUYXV�SDU�GHV�SHUVRQQHOV�GHV�GHX[�PLQLVWjUHV��SRXU�PHQHU�FHV�SROLWLTXHV�FRQGXLVHQW�OH�0(1-�0(65�HW�OH�0($(�g

PHWWUH�HQ�sXYUH�XQH�SROLWLTXH�FRQFHUWkH�GH�UHFXHLO�HW�GH�WUDLWHPHQW�GHV�FDQGLGDWXUHV��GH�VkOHFWLRQ�HW�GH�UHFUXWHPHQW�GHV

SHUVRQQHOV�GX�0(1-�HW�0(65�FDQGLGDWV�g�XQ�SRVWH�GDQV�OHV�VHUYLFHV�RX�OHV�kWDEOLVVHPHQWV�UHOHYDQW�GHV�DPEDVVDGHV�

/HV�GRVVLHUV�VRQW�DLQVL�WRXV�kWXGLkV��HQ�DPRQW�GHV�FRPPLVVLRQV�GH�VkOHFWLRQ�LQWHUPLQLVWkULHOOHV��SDU�OHV�VHUYLFHV�GX�0(1-�HW

GX�0(65 ��GLUHFWLRQ�GH�OvHQFDGUHPHQW��'(���GLUHFWLRQ�JkQkUDOH�GHV�UHVVRXUFHV�KXPDLQHV��'*5+���GkOkJDWLRQ�DX[�UHODWLRQV

HXURSkHQQHV�HW�LQWHUQDWLRQDOHV�HW�g�OD�FRRSkUDWLRQ��'5(,&���GkOkJDWLRQ�DX[�DIIDLUHV�HXURSkHQQHV�HW�LQWHUQDWLRQDOHV��'$(,��

VHUYLFH�FRPPXQ�GH�OD�GLUHFWLRQ�JkQkUDOH�GH�OD�UHFKHUFKH�HW�GH�OvLQQRYDWLRQ��'*5,��HW�GH�OD�GLUHFWLRQ�JkQkUDOH�GH

OvHQVHLJQHPHQW�VXSkULHXU�HW�GH�OvLQVHUWLRQ�SURIHVVLRQQHOOH��'*(6,3��

3RXU�TXH�OHXUV�GRVVLHUV�VRLHQW�UHFHYDEOHV��kWXGLkV�SDU�OHV�VHUYLFHV�GX�PLQLVWjUH�HW�SURSRVkV�HQ�FRPPLVVLRQ�LQWHUPLQLVWkULHOOH

GH�UHFUXWHPHQW��OHV�FDQGLGDWV�GHYURQW�LPSbUDWLYHPHQW�UHVSHFWHU�OD�SURFkGXUH�GkFULWH�FL�GHVVRXV�
��� t�'kSpW�GX�&9�HW�GHV�YsX[�VXU�OH�VLWH�$IHW

/D�SUHPLjUH�kWDSH�GH�OD�FDQGLGDWXUH�HVW�LPSkUDWLYHPHQW�GH�SURFkGHU�DX�GkSpW�GvXQ�&9�VXU�OH�VLWH�$IHW

�KWWSV���ZZZ�DIHW�HGXFDWLRQ�JRXY�IU��GjV�OH��� MXLQ ������(Q�PlPH�WHPSV�TXH�OH�GkSpW�GX�&9��OH�FDQGLGDW�kPHW�VHV�YsX[

GH�SRVWH ��FHV�GHUQLHUV�VRQW�PRGLILDEOHV�MXVTXvDX�� VHSWHPEUH ������,O�Qv\�D�SDV�GvHQYRL�g�HIIHFWXHU��/H�&9�HW�OHV�YsX[�GX

FDQGLGDW�SHXYHQW�lWUH�PRGLILkV�MXVTXvg�OHXU�WkOkFKDUJHPHQW�DXWRPDWLTXH�DSUjV�OD�FOpWXUH�GH�OvDSSHO�g�FDQGLGDWXUHV�

/D�FRQQDLVVDQFH�GHV�FDQGLGDWXUHV�GH�WRXV�VHV�DJHQWV�SHUPHW�DX[�VHUYLFHV�GX�0(1-�HW�GX�0(65�GvkWXGLHU�WRXWHV�OHV

FDQGLGDWXUHV�GH�OvHQVHPEOH�GHV�SRVWHV�g�SRXUYRLU�GDQV�OH�UkVHDX�H[WkULHXU�GX�0($(�HW�GH�YkULILHU�OvDGkTXDWLRQ�GHV�SURILOV

SURIHVVLRQQHOV�HW�GHV�SDUFRXUV�SHUVRQQHOV�DX[�SURILOV�GHV�SRVWHV�VXU�OHVTXHOV�LOV�FDQGLGDWHQW��3DU�DLOOHXUV��HOOH�RIIUH�DX[

UHSUkVHQWDQWV�GX�0(1-�HW�GX�0(65�OD�SRVVLELOLWk�GvDUJXPHQWHU�GH�OD�TXDOLWk�GH�VHV�FDQGLGDWV�DXSUjV�GX�0($(�HW�GH�VRXWHQLU

VHV�DJHQWV�HQ�DPRQW�HW�ORUV�GHV�FRPPLVVLRQV�LQWHUPLQLVWkULHOOHV�GH�VkOHFWLRQ�TXH�FH�PLQLVWjUH�RUJDQLVH��(QILQ��FHWWH

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



SURFkGXUH�RIIUH�OD�SRVVLELOLWk�DX�0(1-�HW�DX�0(65�GH�FRQVWLWXHU�XQ�YLYLHU�GvH[SHUWV�HW�GH�FDQGLGDWV�g�OD�FRRSkUDWLRQ

LQWHUQDWLRQDOH�GH�OD�)UDQFH�

$ILQ�GvDPkOLRUHU�OD�TXDOLWk�GH�OvkWXGH�GHV�GRVVLHUV�HW�GH�PLHX[�DSSUkFLHU�OvDGkTXDWLRQ�GHV�FDQGLGDWXUHV�DYHF�OHV�SURILOV�GHV

SRVWHV��SOXVLHXUV�FKDPSV��H[SkULHQFHV�HQ�FRRSkUDWLRQ�kGXFDWLYH�LQWHUQDWLRQDOH��IRQFWLRQV�DFWXHOOHV�HW�DQWkULHXUHV��ODQJXHV�

QXPkULTXH��JHVWLRQ�ILQDQFLjUH�HW�GH�SHUVRQQHOV��HWF���SHUPHWWHQW�XQH�DQDO\VH�WUjV�ILQH�GHV�FDQGLGDWXUHV�

,O�HVW�LPSRUWDQW�GH�QRWHU�TXH �

OH�FDQGLGDW�D�OD�IDFXOWk��WRXW�DX�ORQJ�GH�OvDQQkH��PlPH�HQ�GHKRUV�GHV�DSSHOV�g�FDQGLGDWXUHV���GH�PRGLILHU�VL�QkFHVVDLUHu

VRQ�&9��TXL�GHYUD�lWUH�UHPSOL�GH�OD�PDQLjUH�OD�SOXV�ULJRXUHXVH�SRVVLEOH�HQ�YXH�GH�OD�SDUWLFLSDWLRQ�g�XQH�WUDQVSDUHQFH

XOWkULHXUH �
OH�FDQGLGDW�SHXW�IRUPXOHU�MXVTXvg�� YsX[�SDU�SXEOLFDWLRQ�GvDSSHO�g�FDQGLGDWXUHV ��LO�SRXUUD�DSSRUWHU�WRXWH�PRGLILFDWLRQu

RX�VXSSUHVVLRQ�g�VHV�YsX[�SHQGDQW�OD�GXUkH�GH�FKDFXQH�GH�FHV�SXEOLFDWLRQV �
OD�UXEULTXH�b PRWLYDWLRQ d�SHUPHW�DX�FDQGLGDW�GvDUJXPHQWHU�HW�GH�SUkFLVHU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�LO�HVWLPH�TXH�VDu

FDQGLGDWXUH�HVW�SDUWLFXOLjUHPHQW�DGDSWkH�DX�SURILO�GX�SRVWH�g�SRXUYRLU ��FHWWH�SDUWLH�SHUVRQQDOLVkH�HVW�HVVHQWLHOOH�GDQV
OvkWXGH�GHV�YsX[ ��HOOH�PHW�HQ�YDOHXU�OHV�SRLQWV�VDLOODQWV�GHV�FDQGLGDWXUHV��OD�SDUIDLWH�DSSUkFLDWLRQ�SDU�OH�FDQGLGDW�GH�OD

PLVVLRQ�HW�GHV�IRQFWLRQV�g�H[HUFHU�HW�OvDGkTXDWLRQ�HQWUH�OH�SURILO�GX�FDQGLGDW�HW�FHOXL�GX�SRVWH�SURSRVk�

e�OvLVVXH�GH�OD�FOpWXUH�GH�OvDSSHO�g�FDQGLGDWXUHV��OHV�FDQGLGDWV�UHiRLYHQW��GDQV�OH�FRXUDQW�GH�OD�SUHPLjUH�VHPDLQH�GH

VHSWHPEUH��g�OHXU�DGUHVVH�kOHFWURQLTXH��XQ�DFFXVk�GH�UkFHSWLRQ�TXL�SHUPHWWUD�GvDWWHVWHU�OD�FDQGLGDWXUH�HW�OHV�YsX[�kPLV�

��� t�6DLVLH�HQ�OLJQH�GHV�FDQGLGDWXUHV�VXU�OH�VLWH�GX�0($(

3DUDOOjOHPHQW��DILQ�GH�SHUPHWWUH�DX�0($(�GH�SUHQGUH�FRQQDLVVDQFH�GHV�FDQGLGDWXUHV�HQ�WHPSV�UkHO��WRXV�OHV�FDQGLGDWV�GX

0(1-�HW�GX�0(65��TXHOV�TXH�VRLHQW�OHXU�FRUSV��JUDGH�HW�SRVLWLRQ�DGPLQLVWUDWLYH�HW�VWDWXWDLUH��GkSRVHURQW�OHXU�GRVVLHU�GH

FDQGLGDWXUH�VXU�OH�VLWH�GX�0($(�KWWSV���SDVWHO�GLSORPDWLH�JRXY�IU�WUDQVSDUHQFHH[W��

'jV�TXH�OH�GRVVLHU�DXUD�kWk�VDLVL�HQ�OLJQH�VXU�OH�VLWH�GX�0($(�HW�TXH�OH�FDQGLGDW�VH�VHUD�DVVXUk�GX�ERQ�FKRL[�GH�VHV�YsX[��HW�

HQVXLWH��g�FKDTXH�QRXYHOOH�SXEOLFDWLRQ�GH�SRVWHV�FRPSOkPHQWDLUHV��OHV�FDQGLGDWV�DX[�SRVWHV�g�SURILOV�VFLHQWLILTXH�

XQLYHUVLWDLUH��WHFKQRORJLTXH�HW�GH�UHFKHUFKH�HQYHUURQW��SDU�UHWRXU�GH�FRXUULHO��g�OD�GkOkJDWLRQ�DX[�DIIDLUHV�HXURSkHQQHV�HW

LQWHUQDWLRQDOHV��'$(,���PRELOLWHHWUDQJHU�GDHL#UHFKHUFKH�JRXY�IU��OH�GRVVLHU�b H[SRUW d�TXH�OH�0($(�WUDQVPHW�HQ�SLjFH

DWWDFKkH�DX�IRUPDW�3')�ORUV�GH�OvHQYRL�GH�OvDFFXVk�GH�UkFHSWLRQ�kOHFWURQLTXH�DLQVL�TXH�OH�&9�

&HWWH�SURFkGXUH�DGPLQLVWUDWLYH�HVW�XQH�REOLJDWLRQ�TXL�FRQGLWLRQQH�OD�SULVH�HQ�FRPSWH�GHV�FDQGLGDWXUHV��/H�UHVSHFW

VFUXSXOHX[�GH�OvHQVHPEOH�GH�OD�SURFkGXUH�H[SRVkH�GDQV�FHWWH�FLUFXODLUH�GkWHUPLQH�OD�UHFHYDELOLWk�GX�GRVVLHU�GH

FDQGLGDWXUH��WDQW�SDU�OH�0(1-�HW�OH�0(65�TXH�SDU�OH�0($(�

��t�7UDQVPLVVLRQ�GHV�DYLV�VXU�OHV�FDQGLGDWXUHV�DX�0($(

/HV�kYDOXDWLRQV�GHV�GRVVLHUV�GRQQHQW�OLHX�g�GHV�UkXQLRQV�GH�FRQFHUWDWLRQ�HQWUH�OHV�VHUYLFHV�FRQFHUQkV��'(��'*5+��'5(,&�

'$(,��DILQ�GvkWDEOLU�GHV�OLVWHV�FRPPXQHV�GH�FDQGLGDWV�g�UHWHQLU�HQ�SULRULWk�SDU�OH�0($(��&HV�OLVWHV�VRQW�kWDEOLHV�VXIILVDPPHQW

HQ�DPRQW�GHV�FRPPLVVLRQV�LQWHUPLQLVWkULHOOHV�SUkVLGkHV�SDU�OH�0($(�SRXU�TXH�FHOXL�FL�SXLVVH�kWDEOLU�GDQV�OHV�PHLOOHXUHV

FRQGLWLRQV�VHV�SURSRVLWLRQV�ILQDOHV�kWXGLkHV�HQ�FRPPLVVLRQV�GH�VkOHFWLRQ�LQWHUPLQLVWkULHOOHV��/HV�FDQGLGDWV�TXL��SDU�DLOOHXUV�

VHURQW�FRQYRTXkV�HQ�HQWUHWLHQ�SDU�OH�0($(�HQ�IHURQW�SDUW�DX[�VHUYLFHV�FRQFHUQkV�GX�0(1-�HW�GX�0(65�DILQ�GH�SUkSDUHU�DX

PLHX[�OH�VRXWLHQ�GH�OHXU�FDQGLGDWXUH�ORUV�GHV�FRPPLVVLRQV�

3RXU�OHV�SHUVRQQHOV�GH�OvHQVHLJQHPHQW�VFRODLUH��OD�'*5+�SRXUUD�lWUH�DPHQkH�g�GHPDQGHU�DX�FDQGLGDW�GH�UHFXHLOOLU�OvDYLV�GH

VRQ�VXSkULHXU�KLkUDUFKLTXH�

'DQV�OH�FDGUH�GX�VXLYL�GHV�SHUVRQQHOV�GH�OvHQFDGUHPHQW�VXSkULHXU��HW�HQ�SDUWLFXOLHU�SRXU�OHV�DGPLQLVWUDWHXUV�GH�OvfWDW�HW�OHV

SHUVRQQHOV�HQ�SRVWH�VXU�GHV�HPSORLV�GH�,$�'$6(1�HW�GH�,$�'$6(1�DGMRLQW��FHV�DYLV�VHURQW�kWDEOLV�HQ�OLHQ�DYHF�OH�VHUYLFH�GH

OD�SROLWLTXH�GH�OvHQFDGUHPHQW�VXSkULHXU�GH�OD�'(��3DU�DLOOHXUV��OD�'(�SHXW�lWUH�DPHQkH�g�GHPDQGHU�DX�FDQGLGDW�UHOHYDQW�GHV

FRUSV�GH�GLUHFWLRQ�HW�GvLQVSHFWLRQ�GH�UHFXHLOOLU�OvDYLV�GH�VRQ�VXSkULHXU�KLkUDUFKLTXH�

��t�0RGDOLWkV�GvH[DPHQ�HW�GvkYDOXDWLRQ�GHV�FDQGLGDWXUHV�HIIHFWXkHV�SDU�OH�0(1-�HW�OH�0(65

/HV�VWUXFWXUHV�DGPLQLVWUDWLYHV�FRQFHUQkHV�t '(��'*5+��'5(,&��'$(,��HQ�OLHQ�DYHF�OD�'*5,�HW�OD�'*(6,3 t�kWXGLHQW�OHV
GRVVLHUV�GkSRVkV�SDU�OHV�DJHQWV��/HV�FDQGLGDWXUHV�SHXYHQW�GRQQHU�OLHX�g�GHV�HQWUHWLHQV�LQGLYLGXHOV��HQ�SUkVHQWLHO�RX�g

GLVWDQFH��HQ�ODQJXH�kWUDQJjUH�VL�QkFHVVDLUH�

3DUDOOjOHPHQW��OH�0($(�SURFjGH�g�OvkWXGH�GH�WRXWHV�OHV�FDQGLGDWXUHV��0(1-�HW�0(65��HW�KRUV�0(1-�HW�0(65���SXLV�g�GHV

HQWUHWLHQV�LQGLYLGXHOV�GHV�FDQGLGDWV�GRQW�OHV�SURILOV�UHWLHQQHQW�VRQ�DWWHQWLRQ�

3RXU�GkWHUPLQHU�OHV�FDQGLGDWV�TXL�VHURQW�GkILQLWLYHPHQW�UHWHQXV��GHV�FRPPLVVLRQV�GH�VkOHFWLRQ�LQWHUPLQLVWkULHOOHV�SUkVLGkHV

SDU�OH�0($(��HW�DX[TXHOOHV�OH�0(1-�HW�OH�0(65�VRQW�LQYLWkV�g�SDUWLFLSHU�FRPPH�PHPEUHV��VH�WLHQQHQW�g�SDUWLU�GH�OD�ILQ�GH

OvDQQkH�HQ�FRXUV��/HV�GDWHV�GHV�FRPPLVVLRQV�SDU�FDWkJRULHV�GvHPSORLV�ILJXUHQW�VXU�OH�VLWH�GX�0(1-�HW�GX�0(65

�KWWSV���ZZZ�DIHW�HGXFDWLRQ�JRXY�IU�DIHW�PRGHGHPSORL�GDWHV&RPPLVVLRQ��GjV�TXH�OH�0($(�OHV�OHXU�FRPPXQLTXH��/HV

FDQGLGDWV�VkOHFWLRQQkV�g�OvLVVXH�GHV�FRPPLVVLRQV�VRQW�DORUV�SURSRVkV�SDU�OH�0($(�DX[�SRVWHV�GLSORPDWLTXHV�FRQFHUQkV�

/vDYLV�GX�SRVWH�GLSORPDWLTXH�FRQGLWLRQQH�OD�GkFLVLRQ�ILQDOH�

e�FH�VWDGH��VHXO�OH�0($(�HVW�KDELOLWk�g�IRXUQLU�GHV�LQIRUPDWLRQV�VXU�OHV�FDQGLGDWXUHV��OH�0(1-�HW�OH�0(65��DX�PlPH�WLWUH�TXH

OHV�DXWUHV�SDUWLFLSDQWV�DX[�FRPPLVVLRQV��kWDQW�VRXPLV�g�XQ�GHYRLU�GH�UkVHUYH�LPSkUDWLI��,O�FRQYLHQW�GH�QRWHU�TXH�VHXOV�OHV

SHUVRQQHOV�UHWHQXV�g�O
LVVXH�GHV�FRPPLVVLRQV�VRQW�DYLVkV�LQGLYLGXHOOHPHQW�SDU�OH�0($(�GH�OHXU�SURSRVLWLRQ�G
DIIHFWDWLRQ�

$SUjV�DFFRUG�GX�SRVWH�GLSORPDWLTXH�HW�DFFHSWDWLRQ�GX�SRVWH�SDU�OH�FDQGLGDW��OH�0($(�WUDQVPHW�DX�FDQGLGDW�OH�GRVVLHU�GH

GHPDQGH�GH�GkWDFKHPHQW�g�IDLUH�SDUYHQLU�GDQV�OHV�PHLOOHXUV�GkODLV�VRLW�g�OD�'(��g�OD�'*5+�GX�0(1-�HW�GX�0(65��VRLW�g

OvkWDEOLVVHPHQW�GH�UDWWDFKHPHQW��RUJDQLVPH�GH�UHFKHUFKH��XQLYHUVLWk��HWF���

,O�HVW�UDSSHOk�TXH�OH�UHFUXWHPHQW�QvHVW�HIIHFWLI�TXvDSUjV�DFFRUG�IRUPHO�GH�GkWDFKHPHQW��(Q�HIIHW��OH�GkWDFKHPHQW�QvHVW�SDV

GH�GURLW�HW�UHVWH�VRXPLV�DX[�QkFHVVLWkV�GH�IRQFWLRQQHPHQW�GX�VHUYLFH��3RXU�OHV�SHUVRQQHOV�GH�OvHQVHLJQHPHQW�VFRODLUH��OD

HGXFDWLRQ�JRXY�IU %2�Qc��� ��



'*5+�VROOLFLWH�OvDYLV�GHV�DXWRULWkV�DFDGkPLTXHV�FRQFHUQkHV�DYDQW�GH�SURQRQFHU�OH�GkWDFKHPHQW�RX�OH�UHIXV�GH

GkWDFKHPHQW��$XFXQ�GkSDUW�HQ�SRVWH�QH�SHXW�DYRLU�OLHX�VDQV�DFFRUG�IRUPHO�GH�GkWDFKHPHQW�GH�OD�'*5+�RX�GH�OD�'(�GX

0(1-�HW�GX�0(65�

��t�5kLQWkJUDWLRQ

��� t�'HPDQGH�GH�UkLQWkJUDWLRQ

/vDWWHQWLRQ�GHV�SHUVRQQHOV�GkWDFKkV�HVW�DWWLUkH�VXU�OD�QkFHVVLWk�GH�VvLQIRUPHU�GHV�GkPDUFKHV�g�HQWUHSUHQGUH�SRXU�OHXU
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$UWLFOH�� t�/H�GLUHFWHXU�JkQkUDO�GH�OvHQVHLJQHPHQW�VFRODLUH�HVW�FKDUJk�GH�OvH[kFXWLRQ�GH�OD�SUkVHQWH�GkFLVLRQ�TXL�VHUD�SXEOLkH

DX�%XOOHWLQ�RIILFLHO�GH�OvkGXFDWLRQ�QDWLRQDOH�

 
)DLW�OH����MXLQ�����

3RXU�OH�PLQLVWUH�GH�OvfGXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH�HW��SDU�GkOkJDWLRQ�

3RXU�OH�GLUHFWHXU�JkQkUDO�GH�OvHQVHLJQHPHQW�VFRODLUH�HW��SDU�GkOkJDWLRQ�

/D�FKHIIH�GH�VHUYLFH�GH�OvLQVWUXFWLRQ�SXEOLTXH�HW�GH�OvDFWLRQ�SkGDJRJLTXH��DGMRLQWH�DX�GLUHFWHXU�JkQkUDO�

5DFKHO�0DULH�3UDGHLOOHV�'XYDO

$QQH[H t�/DXUkDWV�GH�OvH[DPHQ�FRQGXLVDQW�DX�GLSOpPH�8Q�GHV�PHLOOHXUV�RXYULHUV�GH

)UDQFH

&ODVVH 1RP 3UkQRP

$UW�GHV�MDUGLQV�SD\VDJHUV *DFKLV 1LFRODV

$UW�GHV�MDUGLQV�SD\VDJHUV 9DFKH\ 3DVFDO

$UW�IORUDO 'HFDPS '\ODQ

%DUPDQ�EDUPDLG /DXLOKH -kUkP\

%LMRXWHULH�PkWDX[�SUkFLHX[ 3ULYDW +HQUL

%RXFKHULH�kWDO %HXQLHU -HDQ�&KDUOHV

%RXFKHULH�kWDO +HLQ 6WkSKDQLH

%RXFKHULH�kWDO ,S�<DQ�)DW &KULVWRSKH

%RXFKHULH�kWDO /HEsXI 6kEDVWLHQ
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%RXFKHULH�kWDO 0DVVRQQHDX 0LFKHO

%RXFKHULH�kWDO 0LOORXU 6WkSKDQH

%RXODQJHULH &RXVWRQ 5RGROSK

%RXODQJHULH /DXPDLQ $OH[DQGUH

%RXODQJHULH /H�0RXLOORXU $XUkOLHQ

%RXODQJHULH /HYUDUG 9DOHQWLQ

%RXUUHOOHULH��VHOOHULH��KDUQDFKHPHQW %HUWL &KULVWRSKH

%RXUUHOOHULH��VHOOHULH��KDUQDFKHPHQW *HQW *XLOODXPH

%URGHULH�PDLQ 0DVVDUG 0DULH�7KkUjVH

%URGHULH�PDLQ 3LJHRQQHDX $JQjV

%URGHULH�PDLQ 7XUSLQ .DULQH

&DUUHODJH %LFKOHU 0DUF

&KDUFXWLHU�WUDLWHXU��WUDLWHXU��FKDUFXWLjUH�WUDLWHXUH��WUDLWHXUH $QLQDW 0LFKHO

&KDUFXWLHU�WUDLWHXU��WUDLWHXU��FKDUFXWLjUH�WUDLWHXUH��WUDLWHXUH %RXUFHW -kUpPH

&KDUFXWLHU�WUDLWHXU��WUDLWHXU��FKDUFXWLjUH�WUDLWHXUH��WUDLWHXUH 'XYDO 6WkSKDQH

&KDUFXWLHU�WUDLWHXU��WUDLWHXU��FKDUFXWLjUH�WUDLWHXUH��WUDLWHXUH 5DGDQRYLF 0LODQ

&KDXVVXUHV )DLYUH *XLOODXPH

&KRFRODWHULH�FRQILVHULH %DOD\ %HUWUDQG

&KRFRODWHULH�FRQILVHULH %HUJHU ;DYLHU

&KRFRODWHULH�FRQILVHULH /HUHQDUG 0DWKLHX

&RLIIXUH $UTXLOOLjUH -XVWLQH

&RLIIXUH &DFFDUR 3DVFDOH

&RLIIXUH &RPWH 6WkSKDQLH

&RLIIXUH /LSLQVNL 6\OYDLQ

&RLIIXUH 7UDYDUG *ZHQGROLQH
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&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH %DOGLQ &RUHQWLQ

&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH -DFTXRW &DPLOOH

&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH /DQJORLV -XOLHQ

&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH 3HWLW %DSWLVWH

&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH 6WHLQPHW] 1LFRODV

&RXYHUWXUH�RUQHPDQLVWH�PkWDOOLTXH 7DYHUQLHU /XGZLJ

&XLVLQLHU��FXLVLQLjUH $OHVVDQGULD 'DYLG

&XLVLQLHU��FXLVLQLjUH %R\HU 'DYLG

&XLVLQLHU��FXLVLQLjUH *DFKHW /RXLV�fGRXDUG

&XLVLQLHU��FXLVLQLjUH *RXSLO *XLOODXPH

&XLVLQLHU��FXLVLQLjUH 0DJHW <DQQ

&XLVLQLHU��FXLVLQLjUH 0H\HU 7RP

&XLVLQLHU��FXLVLQLjUH 6FKLOOLQJ -kUpPH

&XLVLQLHU��FXLVLQLjUH 6HNL\D .HQLFKLUR

'HQWHOOHV &DPSLVWUR 0DoWk

'HQWHOOHV 'XIORW $JQjV

)HUURQQHULH�GvDUW *ODQGDLV $GULHQ

)HUURQQHULH�GvDUW 3HUH] -XOLHQ

)RQGHULH�GvDUW )HUUHX[ 9LQFHQW

)RQGHULH�GvDUW 3RQFHW (VPkUDOGD

)ULJRULVWH )DYUHDX 'DPLHQ

)URPDJHU��IURPDJjUH *XLEHUW 5RPDLQ

)URPDJHU��IURPDJjUH /H�*DO 5RPDLQ

)XPLVWHULH�GH�EhWLPHQW %DSVW 5DSKDmO

*ODFHV��VRUEHWV��FUjPHV�JODFkHV $OYHV 'DYLG
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*RXYHUQDQW��JRXYHUQDQWH�GHV�VHUYLFHV�KpWHOLHUV )DYUH 0DULH

*RXYHUQDQW��JRXYHUQDQWH�GHV�VHUYLFHV�KpWHOLHUV /HUR\ $PDQGLQH

*UDSKLVPH *UDQJH -RVVHOLQ

,PSULPHULH��FRPPXQLFDWLRQ�JUDSKLTXH�PXOWLPkGLD 0DUWLQ 2OLYLHU

-RDLOOHULH 'HVFKHUHV 7KRPDV

-RDLOOHULH 5RELQ 0DWKLHX

/XQHWWHULH &KDWHODUG 6kEDVWLHQ

/XQHWWHULH *DUQLHU 6kEDVWLHQ

/XWKHULH�DUFKjWHULH )ULWVFK %RULV

/XWKHULH�JXLWDUH %RX\VVRX $OH[DQGUH

/XWKHULH�JXLWDUH %XUJXQ 6LPRQ

0DiRQQHULH 3RLULHU )UDQiRLV

0DnWUH�GvKpWHO��PDnWUHVVH�GvKpWHO��GX�VHUYLFH�HW�GHV�DUWV�GH�OD�WDEOH 'HVVHUSUL[ -RVHSK

0DnWUH�GvKpWHO��PDnWUHVVH�GvKpWHO��GX�VHUYLFH�HW�GHV�DUWV�GH�OD�WDEOH *UkJRU\ <RDQQ

0DnWUH�GvKpWHO��PDnWUHVVH�GvKpWHO��GX�VHUYLFH�HW�GHV�DUWV�GH�OD�WDEOH -HDQYRLQH (OVD

0DnWUH�GvKpWHO��PDnWUHVVH�GvKpWHO��GX�VHUYLFH�HW�GHV�DUWV�GH�OD�WDEOH 0RULQ /RXLV

0DnWUH�GvKpWHO��PDnWUHVVH�GvKpWHO��GX�VHUYLFH�HW�GHV�DUWV�GH�OD�WDEOH 5DJRQ 3LHUUH�0DULH

0DUkFKDO�IHUUDQW��PDUkFKDOH�IHUUDQW %UHKLQ 6WkSKDQH

0DUkFKDO�IHUUDQW��PDUkFKDOH�IHUUDQW 'HQLV -HDQ�)UDQiRLV

0DURTXLQHULH *DOOLH] $UWKXU

0DURTXLQHULH /DVMXLOOLDULDV /XFLH

0DURTXLQHULH 6DUVDU (PPDQXHOOH

0kWDOOHULH�VHUUXUHULH 5LFKDUG <DQQ

0kWLHUV�GH�OD�SLHUUH &KHYDOLHU $QWRLQH

0kWLHUV�GX�SOhWUH�6FXOSWXUH�GkFRUDWLYH 'D�6LOYD 5RELQ
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0kWLHUV�GX�SOhWUH�6FXOSWXUH�GkFRUDWLYH 'HEDUQRW 0DJDOLH

0kWLHUV�GX�SOhWUH�6FXOSWXUH�GkFRUDWLYH 3RLVVRQ 6DPXHO

0kWLHUV�GX�SOhWUH�6FXOSWXUH�GkFRUDWLYH 6DLQW�+LODLUH :LOOLDP

0RVDoTXH�GvDUW 5LFKDUG�3RPHW &DUROH

2UIjYUHULH &KDPSDODXQH 'DYLG

2XWLOODJH�SURWRW\SDJH�PkFDQLTXH 0HUFN 3DVFDO

3hWLVVHULH��FRQILVHULH /H�4XDQJ *DEULHO

3hWLVVHULH��FRQILVHULH 5RXOODUG 3LHUUH�+HQUL

3HLQWXUH�DXWRPRELOH 9DXU 3LHUULFN

3HLQWXUH�GvLQWkULHXU�HW�SHLQWXUH�GkFRUV *DXWLHU -XOLHQ

3KRWRJUDSKLH %HQRnW 5DOSK

3KRWRJUDSKLH &KDUOHU\�$GjOH )UDQFN

3KRWRJUDSKLH 'HOVDXW�%ULFRXUW (PHOLQH

3KRWRJUDSKLH )DE\ .DULQH

3KRWRJUDSKLH /HFOHUW %ULFH

3KRWRJUDSKLH /LVW fWLHQQH

3KRWRJUDSKLH 0DUWLQHDX $ODLQ

3KRWRJUDSKLH 0LOFHQGHDX -HDQ�&ODXGH

3KRWRJUDSKLH 6FKZH\FNDUW 1RmPLH

3RLVVRQQLHU��kFDLOOHU��SRLVVRQQLjUH��kFDLOOjUH %LFKHW 6RQLD

3RLVVRQQLHU��kFDLOOHU��SRLVVRQQLjUH��kFDLOOjUH /DYLOOH *ZHQDmO

3RLVVRQQLHU��kFDLOOHU��SRLVVRQQLjUH��kFDLOOjUH 5XV (XODOLH

3RLVVRQQLHU��kFDLOOHU��SRLVVRQQLjUH��kFDLOOjUH 6DQQLHU )DZ]H

3ROLVVDJH�HQ�MRDLOOHULH 7DQ 6kEDVWLHQ

3UlW�g�SRUWHU�FRXWXUH�MRXU 0ROLQHV�0DJQDW 9DOkULH
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3ULPHXU )UHVVHQRQ <DQLFN

3URWKjVH�GHQWDLUH %UXQ +kOjQH

5kFHSWLRQQLVWH�HQ�KpWHOOHULH %ORW 0D[LPH

5HOLXUH /DPEHUW 'DYLG

5HOLXUH 3ORJH )HGRUD

5kSDUDWHXU��UkSDUDWULFH�FDUURVVHULH�DXWR &DPSLOOR &kGULF

5kSDUDWHXU��UkSDUDWULFH�FDUURVVHULH�DXWR &DVVDUG )UkGkULF

5kSDUDWHXU��UkSDUDWULFH�FDUURVVHULH�DXWR 0DUWLQV -DPHV

5kSDUDWHXU��UkSDUDWULFH�FDUURVVHULH�DXWR 9LGDO 0HKGL

6FXOSWXUH�VXU�ERLV &KDSODLQ %HQMDPLQ

6FXOSWXUH�VXU�ERLV *HVWHU /DXUD

6FXOSWXUH�VXU�ERLV 5LRX +HUYk

6HUWLVVDJH�HQ�KDXWH�MRDLOOHULH %RXUJDXW 3LHUULFN

6HUWLVVDJH�HQ�KDXWH�MRDLOOHULH &DQWDUHOOL 6WkSKDQH

6HUWLVVDJH�HQ�KDXWH�MRDLOOHULH 9LQFHQW fULF

6ROLHU��VROLjUH 0HXQLHU 6RSKLH

6RPPHOLHU��VRPPHOLjUH %RXYLHU *DmWDQ

6RPPHOLHU��VRPPHOLjUH 0DUWLQ )ORUHQW

6RPPHOLHU��VRPPHOLjUH 7KXL]DW ;DYLHU

6RXIIODJH�GX�YHUUH�DX�FKDOXPHDX *DUULJXH 6kEDVWLHQ

6RXIIODJH�GX�YHUUH�DX�FKDOXPHDX /DQHO $GULHQ

7DLOOHXU�KRPPH��WDLOOHXUH�IHPPH (VSDUJLOKk 6kEDVWLHQ

7RUUkIDFWHXU��WRUUkIDFWULFH %D\VVH /DXUHQW

7RUUkIDFWHXU��WRUUkIDFWULFH &DURQ $QQH

7RUUkIDFWHXU��WRUUkIDFWULFH 3RUWDQQLHU 0LNDmO
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7RXUQHXU��WRXUQHXVH�HW�WRUVHXU��WRUVHXVH�VXU�ERLV $UORW 3DWULFN

7UDYDX[�PDUEULHUV :HEHU 0DUJXHULWH

9DQQHULH &ROLQ 5kJLV

9DQQHULH 9HLOODXOW 0DUWLQH

9HUUHULH��FULVWDOOHULH %RXUJRXJQRQ -HDQ�/XF

9HUUHULH��FULVWDOOHULH 0DXUHU $QJH

9HUUHULH��FULVWDOOHULH 3KLOLSSH 5kPL

9LWUDX[�GvDUW 6FKQHLGHU fORGLH

9LWUDX[�GvDUW 7DWLQ 3LHUUH
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