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VXU�OHV�FULWqUHV�GH�GXUDELOLWp�HW�GH�UpGXFWLRQV�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�GH�OD
SURGXFWLRQ�G¶pOHFWULFLWp�j�SDUWLU�GH�FRPEXVWLEOHV�VROLGHV��OLTXLGHV�RX�JD]HX[�LVVXV�GH

ELRPDVVH

125���;;;;;;;;;

3XEOLFV FRQFHUQpV�� RSpUDWHXUV pFRQRPLTXHV SUHQDQW SDUW j OD FKDvQH GH SURGXFWLRQ
G¶pOHFWULFLWp�j�SDUWLU�GH�FRPEXVWLEOHV�LVVXV�GH�OD�ELRPDVVH�
2EMHW�� � PLVH HQ °XYUH GHV FULWqUHV GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j
HIIHW GH VHUUH SRXU OD SURGXFWLRQ G¶pOHFWULFLWp j SDUWLU GH FRPEXVWLEOHV VROLGHV� OLTXLGHV RX
JD]HX[�LVVXV�GH�OD�ELRPDVVH�
(QWUpH�HQ�YLJXHXU���OH�WH[WH�HQWUH�HQ�YLJXHXU�OH�OHQGHPDLQ�GH�OD�SXEOLFDWLRQ�
1RWLFH��
5pIpUHQFHV�� /H SUpVHQW DUUrWp SHXW rWUH FRQVXOWp VXU OH VLWH /pJLIUDQFH
�KWWS���ZZZ�OHJLIUDQFH�JRXY�IU��
/D�PLQLVWUH�GH�OD�WUDQVLWLRQ�pFRORJLTXH�
/H�PLQLVWUH�GH�O¶DJULFXOWXUH�HW�GH�O¶DOLPHQWDWLRQ

9X�OH�FRGH�GH�O
pQHUJLH��QRWDPPHQW�VHV�DUWLFOHV�/��������j�/�������

9X�O
DYLV�GX�&RQVHLO�VXSpULHXU�GH�O
pQHUJLH�HQ�GDWH�GX�;;;;��

9X OHV REVHUYDWLRQV IRUPXOpHV ORUV GH OD FRQVXOWDWLRQ GX SXEOLF UpDOLVpH GX ;;; DX ;;;
LQFOXV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/�����������GX�FRGH�GH�O¶HQYLURQQHPHQW��

$UUrWH��

$UWLFOH��HU

3RXU�O
DSSOLFDWLRQ�GX�SUpVHQW�DUUrWp��RQ�HQWHQG�SDU��

�� 9DOHXU UpHOOH � OD UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH VHUUH SRXU FHUWDLQHV RX WRXWHV OHV
pWDSHV GX SURFHVVXV GH SURGXFWLRQ FDOFXOpH VHORQ OD PpWKRGH GpILQLH j OD SDUWLH & GH O¶DQQH[H 9



GH OD GLUHFWLYH ��������� &( GX 3DUOHPHQW HXURSpHQ HW GX &RQVHLO GX �� GpFHPEUH ���� SRXU
OHV ELROLTXLGHV� RX j OD SDUWLH % GH O¶DQQH[H 9, GH OD PrPH GLUHFWLYH SRXU OHV FRPEXVWLEOHV
VROLGHV�RX�JD]HX[�LVVXV�GH�ELRPDVVH��

�� 9DOHXU W\SH � XQH HVWLPDWLRQ GH OD UpGXFWLRQ UHSUpVHQWDWLYH GHV pPLVVLRQV GH JD] j HIIHW GH
VHUUH TXL HVW DVVRFLpH j XQH ILOLqUH GRQQpH GH SURGXFWLRQ G¶pOHFWULFLWp j SDUWLU GH FRPEXVWLEOHV
VROLGHV�RX�JD]HX[�LVVXV�GH�OD�ELRPDVVH��

�� 9DOHXU SDU GpIDXW � XQH YDOHXU pWDEOLH j SDUWLU G
XQH YDOHXU W\SH FRPSWH WHQX GH IDFWHXUV
SUppWDEOLV HW SRXYDQW� GDQV GHV FRQGLWLRQV SUpFLVpHV GDQV OH SUpVHQW DUUrWp� rWUH XWLOLVpH j OD SODFH
GH�OD�YDOHXU�UpHOOH�

$UWLFOH��

3RXU O
DSSOLFDWLRQ GH O
DUWLFOH 5� ������ GX FRGH GH O
pQHUJLH� OHV pPLVVLRQV GH JD] j HIIHW GH VHUUH
UpVXOWDQW GH OD SURGXFWLRQ HW GH O
XWLOLVDWLRQ GH ELROLTXLGHV RX GH FRPEXVWLEOHV VROLGHV RX JD]HX[
LVVXV GH OD ELRPDVVH SRXU OD SURGXFWLRQ G¶pOHFWULFLWp VRQW FDOFXOpHV GH O
XQH GHV PDQLqUHV
VXLYDQWHV��

L� (Q XWLOLVDQW XQH YDOHXU SDU GpIDXW SRXU OHV pPLVVLRQV JOREDOHV GH JD] j HIIHW GH VHUUH DVVRFLpHV
j OD ILOLqUH GH SURGXFWLRQ GH ELROLTXLGHV� UHVSHFWLYHPHQW GH FRPEXVWLEOHV VROLGHV RX JD]HX[ LVVXV
GH OD ELRPDVVH� ORUVTXH FHOOH�FL HVW IL[pH GDQV OD SDUWLH $ GH O¶DQQH[H 9� UHVSHFWLYHPHQW 9,� GH OD
GLUHFWLYH ���������� HW ORUVTXH OD YDOHXU HO� FDOFXOpH FRQIRUPpPHQW DX SRLQW � GH OD SDUWLH & GH
O¶DQQH[H 9� UHVSHFWLYHPHQW GH OD SDUWLH % GH O
DQQH[H 9,� GH OD GLUHFWLYH ��������� HVW pJDOH RX
LQIpULHXUH�j�]pUR��

LL� (Q XWLOLVDQW XQH YDOHXU FDOFXOpH FRUUHVSRQGDQW j OD VRPPH GHV IDFWHXUV GH OD IRUPXOH YLVpH DX
SRLQW � GH OD SDUWLH & GH O¶DQQH[H 9� UHVSHFWLYHPHQW GH OD SDUWLH % GH O
DQQH[H 9,� GH OD GLUHFWLYH
���������� R� OHV YDOHXUV SDU GpIDXW GpWDLOOpHV PHQWLRQQpHV DX[ SRLQWV ' HW ( GH O¶DQQH[H 9�
UHVSHFWLYHPHQW DX SRLQW & GH O¶DQQH[H 9,� GH OD GLUHFWLYH ��������� SHXYHQW rWUH XWLOLVpHV SRXU
FHUWDLQV IDFWHXUV� HW OHV YDOHXUV UpHOOHV FDOFXOpHV FRQIRUPpPHQW j OD PpWKRGRORJLH GpILQLH j OD
SDUWLH & GH O¶DQQH[H 9� UHVSHFWLYHPHQW % GH O
DQQH[H 9,� GH OD GLUHFWLYH ��������� SRXU WRXV OHV
DXWUHV�IDFWHXUV��

LLL� (Q XWLOLVDQW OD YDOHXU UpHOOH FDOFXOpH VHORQ OD PpWKRGH GpILQLH j OD SDUWLH & GH O¶DQQH[H 9�
UHVSHFWLYHPHQW�%�GH�O
DQQH[H�9,��GH�OD�GLUHFWLYH�����������

3RXU O
DSSOLFDWLRQ GHV SDUDJUDSKHV LL HW LLL� OHV YDOHXUV G
pPLVVLRQV GH JD] j HIIHW GH VHUUH SRXU OD
FXOWXUH PHQWLRQQpHV GDQV O¶DQQH[H � GH O¶DUUrWp >7521& &20081@ SHXYHQW rWUH XWLOLVpHV HQ
WDQW�TXH�YDOHXUV�UpHOOHV�

3RXU O
DSSOLFDWLRQ GHV SRLQWV LL HW LLL� O
RUJDQLVPH FKDUJp GH OD GXUDELOLWp GpILQL j O
DUWLFOH 5������
GX FRGH GH O
pQHUJLH SHXW GHPDQGHU� SRXU YDOLGHU OD YDOHXU FDOFXOpH XWLOLVpH SDU XQ RSpUDWHXU
PHQWLRQQp DX 5������� GX FRGH GH O¶pQHUJLH XQH DQDO\VH FULWLTXH SDU XQ RUJDQLVPH H[WpULHXU
H[SHUW�FKRLVL�SDU�O
RSpUDWHXU�HQ�DFFRUG�DYHF�O
DGPLQLVWUDWLRQ�DX[�IUDLV�GH�O¶RSpUDWHXU�

6
LO MXJH TXH FHWWH DQDO\VH QH SHUPHW SDV GH YDOLGHU OD YDOHXU FDOFXOpH� OD YDOHXU SDU GpIDXW VHUD
XWLOLVpH�

$UWLFOH��

3RXU O
DSSOLFDWLRQ GH O
DUWLFOH 5� ������ GX FRGH GH O
pQHUJLH� OD GpFODUDWLRQ GH GXUDELOLWp HW GH
UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH VHUUH GRLW rWUH pWDEOLH VXU VXSSRUW pOHFWURQLTXH
FRQIRUPpPHQW DX IRUPDW IRXUQL SDU O
DGPLQLVWUDWLRQ� SRXU FKDTXH ORW GH FRPEXVWLEOHV LVVXV GH OD
ELRPDVVH XWLOLVp SRXU SURGXLUH GH O¶pOHFWULFLWp� /¶RSpUDWHXU UHOHYDQW GH OD FDWpJRULH SUpYXH DX ��



GH O¶DUWLFOH 5������� GX FRGH GH O¶pQHUJLH WUDQVPHW O¶HQVHPEOH GHV GpFODUDWLRQV j O¶RUJDQLVPH
GpVLJQp�j�O¶DUWLFOH�5��������DX�PRLQV�XQH�IRLV�SDU�DQ�

/D GpFODUDWLRQ GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH VHUUH DWWHVWH TXH OHV
FULWqUHV GH GXUDELOLWp HW GH UpGXFWLRQ GH JD] j HIIHW GH VHUUH GHV FRPEXVWLEOHV LVVXV GH OD ELRPDVVH
VRQW�UHVSHFWpV�

/¶RSpUDWHXU PHQWLRQQp j O¶DUWLFOH 5� ����� GX FRGH GH O¶pQHUJLH FRQVHUYH XQH FRSLH GH OD
GpFODUDWLRQ GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH VHUUH HW OHV pOpPHQWV GH
MXVWLILFDWLRQ�D\DQW�SHUPLV�GH�OD�UHQVHLJQHU�SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�FLQT�DQV�

/D�GpFODUDWLRQ�GH�GXUDELOLWp�FRQWLHQW�DX�PRLQV�OHV�LQIRUPDWLRQV�VXLYDQWHV��

�VD�GDWH�G
pWDEOLVVHPHQW��

�OH�QRP�HW�O
DGUHVVH�GH�O
RSpUDWHXU�pPHWWHXU��

�OD�UDLVRQ�VRFLDOH�GH�O
RSpUDWHXU�pPHWWHXU��

�XQ�QXPpUR�GH�GpFODUDWLRQ�XQLTXH��

�OD�TXDQWLWp�HW�OH�W\SH�GH�ELROLTXLGH�RX�GH�FRPEXVWLEOH�VROLGHV�RX�JD]HX[��

�GHV LQIRUPDWLRQV UHODWLYHV DX FULWqUH GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH
VHUUH�PHQWLRQQp�DX[�DUWLFOHV�/��������j�/���������GX�FRGH�GH�O
pQHUJLH��

$ GHV ILQV GH FRQWU{OH HW GH PLVH HQ FRQIRUPLWp DYHF OHV H[LJHQFHV GH OD OpJLVODWLRQ IUDQoDLVH HW
HXURSpHQQH� O¶RUJDQLVPH FKDUJp GH OD GXUDELOLWp GpILQL j O¶DUWLFOH 5� ����� GX FRGH GH O¶pQHUJLH
SHXW�GHPDQGHU�GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�GHYDQW�ILJXUHU�VXU�OD�GpFODUDWLRQ�GH�GXUDELOLWp�

/D�GpFODUDWLRQ�GH�GXUDELOLWp�Q
HVW�SDV�YDOLGH��

�VL�HOOH�HVW�IDOVLILpH�RX�FRQWLHQW�XQH�LQIRUPDWLRQ�HUURQpH��

�VL HOOH Q
HVW SDV GpOLYUpH GDQV OH FDGUH G
XQ RX GH V\VWqPHV PHQWLRQQpV j O
DUWLFOH 5� ����� GX
FRGH�GH�O¶pQHUJLH�

$UWLFOH��

/HV RSpUDWHXUV PHQWLRQQpV j O
DUWLFOH 5� ������ GX FRGH GH O
pQHUJLH VXVYLVp TXL QH UHOqYHQW SDV
GHV DXWUHV V\VWqPHV YRORQWDLUHV PHQWLRQQpV j O
DUWLFOH 5� ����� GX FRGH GH O
pQHUJLH� RX TXL
UHOqYHQW G
XQ DXWUH V\VWqPH YRORQWDLUH GXGLW DUWLFOH QH FRXYUDQW TX
XQH SDUWLH VHXOHPHQW GHV
FULWqUHV GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH VHUUH� VROOLFLWHQW OHXU
LQVFULSWLRQ�DX�V\VWqPH�QDWLRQDO�

$ FHWWH ILQ� O
RSpUDWHXU DGUHVVH DX[ VHUYLFHV GX PLQLVWqUH FKDUJp GH O
pQHUJLH XQ GRVVLHU GH
GHPDQGH SRXU DSSDUWHQLU DX V\VWqPH QDWLRQDO� &H GRVVLHU PHQWLRQQH OH QRP GH O
RSpUDWHXU� VRQ
DGUHVVH� OH RX OHV RUJDQLVPHV GH FHUWLILFDWLRQ UHFRQQXV HQ YHUWX GX SUpVHQW DUUrWp� ,O GpFULW OHV
PRGDOLWpV SUpYXHV SDU O
RSpUDWHXU SRXU pWDEOLU GHV LQIRUPDWLRQV ILDEOHV HW SHUWLQHQWHV� /H GRVVLHU
GpWDLOOH��

�OHV�PHQWLRQV�OpJDOHV��QXPpUR�XQLTXH�G¶LGHQWLILFDWLRQ���

�OHV GLVSRVLWLRQV SHUPHWWDQW G
pWDEOLU TXH OHV FULWqUHV PHQWLRQQpV DX[ DUWLFOHV /� ����� j /�
�������GX�FRGH�GH�O
pQHUJLH�VRQW�UHVSHFWpV��

�OHV GLVSRVLWLRQV SHUPHWWDQW GH JDUDQWLU OD PLVH HQ °XYUH GX FRQWU{OH LQGpSHQGDQW SUpYX j O
DUWLFOH
/��������GX�FRGH�GH�O
pQHUJLH��

�VL FHOD HVW SHUWLQHQW� OHV PHVXUHV SRXU OD SURWHFWLRQ GHV VROV� GH O
HDX� GH O
DLU� SRXU OD UHVWDXUDWLRQ
GHV WHUUHV GpJUDGpHV� SRXU pYLWHU XQH FRQVRPPDWLRQ G
HDX H[FHVVLYH GDQV OHV ]RQHV R� O
HDX HVW
UDUH�HW�SRXU�WHQLU�FRPSWH�GHV�H[LJHQFHV�VRFLDOHV�



/
H[DPHQ GX GRVVLHU FRPSOHW HVW UpDOLVp SDU OH PLQLVWqUH FKDUJp GH O¶pQHUJLH� ,O H[DPLQH HW UHQG
XQ�DYLV�VXU�OHV�GHPDQGHV�G
DGKpVLRQ�GHV�RSpUDWHXUV�pFRQRPLTXHV�DX�V\VWqPH�QDWLRQDO�

/H PLQLVWqUH FKDUJp GH O
pQHUJLH QRWLILH VD GpFLVLRQ GH UHFRQQDLVVDQFH j O
RSpUDWHXU GDQV XQ GpODL
GH�GHX[�PRLV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�GHPDQGH��/D�GpFLVLRQ�FRPSRUWH��

�XQ�QXPpUR�G
HQUHJLVWUHPHQW�XQLTXH��

�OD�GDWH�GH�OD�UHFRQQDLVVDQFH��

��OD�GXUpH�GH�YDOLGLWp�GH�OD�GpFLVLRQ�GH�UHFRQQDLVVDQFH�

/D�GpFLVLRQ�HVW�YDODEOH�SHQGDQW�XQH�SpULRGH�PD[LPDOH�GH�FLQT�DQV�

/HV RSpUDWHXUV VRQW WHQXV GH SRUWHU j OD FRQQDLVVDQFH GHV VHUYLFHV GX PLQLVWqUH FKDUJp GH
O
pQHUJLH WRXWHV PRGLILFDWLRQV VLJQLILFDWLYHV GHV pOpPHQWV FRQVWLWXWLIV GH OHXU GRVVLHU� /D
UHFRQQDLVVDQFH GH O
RSpUDWHXU HVW UHWLUpH V
LO HVW DYpUp TX
LO QH UHPSOLW SOXV OHV FRQGLWLRQV D\DQW
FRQGXLW�j�VD�UHFRQQDLVVDQFH�

/HV RSpUDWHXUV GX �� GH O
DUWLFOH 5� ������ GX FRGH GH O
pQHUJLH SRXUURQW DGUHVVHU XQ GRVVLHU
FRPPXQ LQWpJUDQW OHV LQIRUPDWLRQV UHODWLYHV DX[ RSpUDWHXUV GX �� GH O
DUWLFOH GX FRGH GH O
pQHUJLH
SUpFLWp�TXL�OHXU�IRXUQLVVHQW�OHV�PDWLqUHV�SUHPLqUHV�

$UWLFOH��

'DQV OH FDGUH GX V\VWqPH QDWLRQDO� OHV RSpUDWHXUV PHQWLRQQpV DX[ �� HW �� GH O
DUWLFOH 5� ������
GX FRGH GH O
pQHUJLH UHQVHLJQHQW XQH DWWHVWDWLRQ GH GXUDELOLWp� VXU VXSSRUW SDSLHU RX pOHFWURQLTXH�
SRXU�FKDTXH�ORW�OLYUp�GH�PDWLqUHV�SUHPLqUHV�

/HV DWWHVWDWLRQV GH GXUDELOLWp FRQWLHQQHQW WRXW RX SDUWLH GHV LQIRUPDWLRQV VXLYDQWHV� VHORQ OD
QDWXUH�GH�O
RSpUDWHXU�pFRQRPLTXH�FRQFHUQp��

�VD�GDWH�G
pWDEOLVVHPHQW��

�OH�QRP�HW�O
DGUHVVH�GH�O
RSpUDWHXU�pPHWWHXU��

�OD�UDLVRQ�VRFLDOH�GH�O
RSpUDWHXU�pPHWWHXU��

�XQ�QXPpUR�XQLTXH�GpILQL�j�O¶DUWLFOH������

�OD�TXDQWLWp��OH�W\SH�GH�PDWLqUHV�SUHPLqUHV��

� OH SD\V G
RULJLQH GHV PDWLqUHV SUHPLqUHV� /H SD\V G
RULJLQH HVW FHOXL GDQV OHTXHO OHV PDWLqUHV
SUHPLqUHV�RQW�pWp�SURGXLWHV�RX�UpFROWpHV��

�GHV LQIRUPDWLRQV UHODWLYHV DX FULWqUH GH GXUDELOLWp HW GH UpGXFWLRQ GHV pPLVVLRQV GH JD] j HIIHW GH
VHUUH�PHQWLRQQp�DX[�DUWLFOHV�/��������j�/���������GX�FRGH�GH�O
pQHUJLH��

/HV RSpUDWHXUV FRQFHUQpV FRQVHUYHQW XQH FRSLH GH OHXUV DWWHVWDWLRQV HW OHV pOpPHQWV GH
MXVWLILFDWLRQ�D\DQW�SHUPLV�GH�OHV�UHQVHLJQHU�SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�FLQT�DQV�

/
DWWHVWDWLRQ�GH�GXUDELOLWp�Q
HVW�SDV�YDOLGH��

�VL HOOH QH FRQWLHQW SDV XQH RX SOXVLHXUV LQIRUPDWLRQV GRQW O
RSpUDWHXU pFRQRPLTXH HVW
UHVSRQVDEOH��

�VL�HOOH�HVW�IDOVLILpH�RX�FRQWLHQW�XQH�LQIRUPDWLRQ�HUURQpH��

�VL�O
RSpUDWHXU�TXL�O
pWDEOLW�Q
HVW�SDV�HQUHJLVWUp�GDQV�OH�V\VWqPH�QDWLRQDO�

$UWLFOH��



'DQV OH FDGUH GX V\VWqPH QDWLRQDO� OHV RUJDQLVPHV FHUWLILFDWHXUV SRXU OD GXUDELOLWp GX
FRPEXVWLEOHV LVVXV GH ELRPDVVH GRLYHQW rWUH DFFUpGLWpV j FHW HIIHW SDU OH &RPLWp IUDQoDLV
G
DFFUpGLWDWLRQ �&2)5$&� RX SDU XQ DXWUH RUJDQLVPH PHPEUH GH OD FRRSpUDWLRQ HXURSpHQQH
SRXU O
DFFUpGLWDWLRQ D\DQW VLJQp OHV DFFRUGV GH UHFRQQDLVVDQFH PXWXHOOH PXOWLODWpUDX[ RX SDU XQ
DXWUH RUJDQLVPH PDQGDWp DX WLWUH G
XQ DFFRUG ELODWpUDO RX PXOWLODWpUDO FRQFOX SDU OD &RPPXQDXWp
DYHF GHV SD\V WLHUV HW FRQWHQDQW GHV GLVSRVLWLRQV UHODWLYHV DX[ FULWqUHV GH GXUDELOLWp GHV
FRPEXVWLEOHV�LVVXV�GH�ELRPDVVH��

'DQV OH FDGUH GX V\VWqPH QDWLRQDO� OHV RUJDQLVPHV FHUWLILFDWHXUV VRQW DJUppV SDU GpFLVLRQ GHV
GLUHFWHXUV�FKDUJpV�GH�O
pQHUJLH�HW�GH�O
DJULFXOWXUH�

(Q�FDV�GH�VXVSHQVLRQ�RX�GH�UHWUDLW�GH�O
DFFUpGLWDWLRQ��O
DJUpPHQW�HVW�VXVSHQGX�RX�UHWLUp�

/HV RUJDQLVPHV FHUWLILFDWHXUV SHXYHQW SUpWHQGUH j XQ DJUpPHQW VDQV rWUH DFFUpGLWp j FRQGLWLRQ
G
DYRLU REWHQX GH O
LQVWDQFH QDWLRQDOH G
DFFUpGLWDWLRQ OD UHFHYDELOLWp GH OHXU GRVVLHU GH GHPDQGH
G
DFFUpGLWDWLRQ� /
DJUpPHQW HVW UHWLUp V
LOV Q
RQW SDV REWHQX O
DFFUpGLWDWLRQ GDQV XQ GpODL G
XQ DQ
DSUqV�OD�UHFHYDELOLWp�GH�OHXU�GRVVLHU�

3RXU REWHQLU OHXU DJUpPHQW� OHV RUJDQLVPHV FHUWLILFDWHXUV GRLYHQW GpSRVHU XQ GRVVLHU DXSUqV GHV
VHUYLFHV GX PLQLVWqUH FKDUJp GH O
pQHUJLH� /HV RUJDQLVPHV FHUWLILFDWHXUV TXL HQ IRQW OD GHPDQGH
GRLYHQW��

���&RPPXQLTXHU�OHV�LQIRUPDWLRQV�VXLYDQWHV��

D��/HV�PHQWLRQV�OpJDOHV��QXPpUR�XQLTXH�G¶LGHQWLILFDWLRQ��HW�O
DGUHVVH�SRVWDOH��

E��/HV�SD\V�RX�(WDWV�GDQV�OHVTXHOV�LOV�H[pFXWHQW�OHV�WkFKHV�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp��

���$SSRUWHU�OD�SUHXYH��

D� /RUVTX
LOV VRQW DFFUpGLWpV � GH OHXU DWWHVWDWLRQ G
DFFUpGLWDWLRQ HW GHV GRPDLQHV SRXU OHVTXHOV LOV
VRQW�DFFUpGLWpV��

E��/RUVTX
LOV�QH�VRQW�SDV�HQFRUH�DFFUpGLWpV���GH�OD�UHFHYDELOLWp�GH�OHXU�GHPDQGH�G
DFFUpGLWDWLRQ��

F��(Q�O
DEVHQFH�G
XQ�SURJUDPPH�G
DFFUpGLWDWLRQ�VSpFLILTXH��

ʊ TX
LOV GLVSRVHQW GHV FRPSpWHQFHV� GH O
pTXLSHPHQW� HW GHV LQIUDVWUXFWXUHV QpFHVVDLUHV SRXU
H[HUFHU�OHXUV�DFWLYLWpV��

ʊ�TX
LOV�GLVSRVHQW�G
XQ�SHUVRQQHO�G�PHQW�TXDOLILp�HW�H[SpULPHQWp�HQ�QRPEUH�VXIILVDQW��

ʊ TX
LOV VRQW LQGpSHQGDQWV� HX pJDUG j O
H[pFXWLRQ GHV WkFKHV TXL OHXU VRQW FRQILpHV� GHV V\VWqPHV
GH FHUWLILFDWLRQ� GHV RSpUDWHXUV� GHV HQWUHSULVHV� HW GHV IRXUQLVVHXUV HW OLEUHV GH WRXW FRQIOLW
G
LQWpUrW��

���,GHQWLILHU�OHV�GLVSRVLWLRQV�PLVHV�HQ�°XYUH�SRXU�VDWLVIDLUH�OHV�H[LJHQFHV�GX�SUpVHQW�DUUrWp�

6XU OD EDVH GHV pOpPHQWV GH SUHXYH FLWpV FL�GHVVXV� O
DXWRULWp FRPSpWHQWH SHXW GHPDQGHU OD UHPLVH
GH GRFXPHQWV FRPSOpPHQWDLUHV HW SURFpGHU� GDQV OH FDGUH GH OD SURFpGXUH G
DJUpPHQW� j GHV
FRQWU{OHV VXU VLWH DXSUqV GHV RUJDQLVPHV FHUWLILFDWHXUV� GqV ORUV TXH FHOD HVW QpFHVVDLUH SRXU
VWDWXHU�VXU�OD�GHPDQGH�

/H SpULPqWUH GH O
DJUpPHQW SHXW QH FRQFHUQHU TX
XQH RX SOXVLHXUV ILOLqUHV� XQH RX SOXVLHXUV pWDSHV
GHV�ILOLqUHV��XQ�RX�SOXVLHXUV�FULWqUHV�GH�GXUDELOLWp�HW�XQH�RX�SOXVLHXUV�]RQHV�JpRJUDSKLTXHV�

/HV�RUJDQLVPHV�FHUWLILFDWHXUV�WUDQVPHWWHQW�j�O
RUJDQLVPH�GpVLJQp�j�O¶DUWLFOH�5��������

ʊ OH QRP HW OD UDLVRQ VRFLDOH GHV RSpUDWHXUV pFRQRPLTXHV XQH IRLV FHUWLILpV HW OD GXUpH GH YDOLGLWp
GH�OD�FHUWLILFDWLRQ��

ʊ XQ UDSSRUW DQQXHO G
DFWLYLWp� FRPSUHQDQW QRWDPPHQW OD OLVWH GHV SRLQWV pYDOXpV� HW OD OLVWH GHV
RSpUDWHXUV��GHV�HQWUHSULVHV�HW�GHV�IRXUQLVVHXUV�pYDOXpV�SRXU�DWWULEXHU�OD�FHUWLILFDWLRQ��



ʊ XQ UDSSRUW DQQXHO VXU O
H[SpULHQFH DFTXLVH SUpFLVDQW HQ SDUWLFXOLHU OHV QRQ�FRQIRUPLWpV
FRQVWDWpHV�ORUV�GHV�pYDOXDWLRQV�HW�OHV�DFWLRQV�G
DPpOLRUDWLRQ�TXL�HQ�GpFRXOHQW�

/HV RUJDQLVPHV FHUWLILFDWHXUV FRQVHUYHQW SHQGDQW XQH GXUpH G
DX PRLQV GL[ DQV DX PLQLPXP OHV
UDSSRUWV TX
LOV RQW pWDEOLV DLQVL TXH OHV FRSLHV GH WRXV OHV FHUWLILFDWV TX
LOV GpOLYUHQW HQ YHUWX GX
SUpVHQW�DUUrWp�

$UWLFOH��

/
DJUpPHQW�G
XQ�RUJDQLVPH�FHUWLILFDWHXU�FRQWLHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV��

��XQ�QXPpUR�G
HQUHJLVWUHPHQW�XQLTXH��

��OD�GDWH�GH�O
DJUpPHQW��

��OH�SpULPqWUH�GH�O
DJUpPHQW��

��OD�GXUpH�GH�YDOLGLWp�GH�O¶DJUpPHQW�

/
DXWRULWp FRPSpWHQWH LQIRUPH O
RUJDQLVPH GHPDQGHXU GH VD GpFLVLRQ GDQV XQ GpODL GH WURLV PRLV
j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GX�GRVVLHU�FRPSOHW�GH�OD�GHPDQGH�

/
DJUpPHQW G
XQ RUJDQLVPH FHUWLILFDWHXU HVW YDODEOH SRXU XQH GXUpH GH FLQT DQV PD[LPXP� ,O SHXW
rWUH UHQRXYHOp XQH IRLV SRXU XQH SpULRGH GH FLQT DQV VXU GHPDQGH GH O
RUJDQLVPH� /
DJUpPHQW
H[SLUH j VRQ WHUPH RX ORUVTX
LO HVW UHWLUp RX V
LO SUHQG ILQ GH WRXWH DXWUH PDQLqUH RX ORUVTXH�
SHQGDQW XQ DQ j FRPSWHU GH OD GpOLYUDQFH GH O
DJUpPHQW� O
RUJDQLVPH FHUWLILFDWHXU Q
D SDV H[HUFp
VRQ�DFWLYLWp�

/
DJUpPHQW HVW UHWLUp V
LO HVW DYpUp TXH O
RUJDQLVPH FHUWLILFDWHXU QH UHPSOLW SOXV OHV H[LJHQFHV
D\DQW�SUpYDOX�j�OD�GpFLVLRQ�G
DJUpPHQW�

$UWLFOH��

/H GLUHFWHXU JpQpUDO GH O¶pQHUJLH HW GX FOLPDW HW OH GLUHFWHXU JpQpUDO GH OD SHUIRUPDQFH
pFRQRPLTXH HW HQYLURQQHPHQWDOH GHV HQWUHSULVHV VRQW FKDUJpV� FKDFXQ HQ FH TXL OH FRQFHUQH� GH
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�IUDQoDLVH�

)DLW�OH�>���@�

/D�PLQLVWUH�GH�OD�WUDQVLWLRQ�pFRORJLTXH�
3RXU�OD�PLQLVWUH�HW�SDU�GpOpJDWLRQ��

/D�GLUHFWHXU�JpQpUDO
GH�O
pQHUJLH�HW�GX�FOLPDW��

/DXUHQW�0LFKHO



/H�PLQLVWUH�GH�O
DJULFXOWXUH�HW�GH�O
DOLPHQWDWLRQ�
3RXU�OH�PLQLVWUH�HW�SDU�GpOpJDWLRQ��

/D�GLUHFWULFH�JpQpUDOH
GH�OD�SHUIRUPDQFH�pFRQRPLTXH�HW�HQYLURQQHPHQWDOH�GHV�HQWUHSULVHV��

9DOpULH�0pWULFK�+pFTXHW


