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�FKDQJHV�VFRODLUHV

3URJUDPPH�GH�PRELOLW¨�IUDQFR�VX¨GRLV��GXFDWLRQ�HXURS¨HQQH���8QH�DQQ¨H�HQ

)UDQFH���DSSHO���FDQGLGDWXUHV����������

1RWH�GH�VHUYLFH�GX������������ř�125���0(1&�������1

%UHYHW�GŜLQLWLDWLRQ���OD�PHU�HW�FHUWLILFDW�GŜDSWLWXGH���OŜHQVHLJQHPHQW

GŜLQLWLDWLRQ���OD�PHU

&DOHQGULHU�GH�OD�VHVVLRQ�����

1RWH�GH�VHUYLFH�GX������������ř�125���0(1(�������1

%UHYHW�GŜLQLWLDWLRQ�D¨URQDXWLTXH�HW�FHUWLILFDW�GŜDSWLWXGH��

OŜHQVHLJQHPHQW�D¨URQDXWLTXH

&DOHQGULHU�GH�OD�VHVVLRQ�����

1RWH�GH�VHUYLFH�GX������������ř�125���0(1(�������1

(Y#ODQJ�FROO§JH

&DOHQGULHU������GX�WHVW�QXP¨ULTXH�GH�SRVLWLRQQHPHQW�HQ�DQJODLV�SRXU�OHV�¨O§YHV

GH�WURLVL§PH

1RWH�GH�VHUYLFH�GX������������ř�125���0(1(�������1

%DFFDODXU¨DW�J¨Q¨UDO

�YDOXDWLRQ�GHV�FRPS¨WHQFHV�H[S¨ULPHQWDOHV�GH�SK\VLTXH�FKLPLH�HW�GH�VFLHQFHV�GH

OD�YLH�HW�GH�OD�7HUUH�ř�6HVVLRQ�����

1RWH�GH�VHUYLFH�GX������������ř�125���0(1(�������1

%DFFDODXU¨DW�WHFKQRORJLTXH

�YDOXDWLRQ�GHV�FRPS¨WHQFHV�H[S¨ULPHQWDOHV�GH�OD�V¨ULH�67/�ř�6HVVLRQ�����

1RWH�GH�VHUYLFH�GX�����������ř�125���0(1(�������1

5HQIRUFHPHQW�GX�SDUFRXUV�VSRUWLI�GH�OŜ¨O§YH

0RGDOLW¨V�GŜDP¨QDJHPHQW�VFRODLUH�SHUPHWWDQW�OH�UHQIRUFHPHQW�GH�OD�SUDWLTXH

VSRUWLYH�GHV�¨O§YHV

&LUFXODLUH�GX������������ř�125���0(1(�������&

3HUVRQQHOV

)RUPDWLRQ

,QVFULSWLRQ�DX�%(/&�KLYHU�������RUJDQLV¨�SDU�)UDQFH��GXFDWLRQ�LQWHUQDWLRQDO

$QQRQFH�ř�125���0(1%�������;

,QIRUPDWLRQV�J¨Q¨UDOHV

-XU\�GH�FRQFRXUV

1RPLQDWLRQ�GH�SU¨VLGHQWV�GHV�MXU\V�GHV�FRQFRXUV�H[WHUQHV��H[WHUQHV�VS¨FLDX[�

LQWHUQHV�GH�OŜDJU¨JDWLRQ�HW�GHV�FRQFRXUV�GŜDFF§V���OŜ¨FKHOOH�GH�U¨PXQ¨UDWLRQ�GHV

SURIHVVHXUV�DJU¨J¨V�FRUUHVSRQGDQWV���OD�VHVVLRQ�����

$UU©W¨�GX������������ř�125���0(1+�������$
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6HUYLFHV�UHQGXV���OD�FDXVH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�OD�YLH

DVVRFLDWLYH

5¨FLSLHQGDLUHV���TXL�XQH�OHWWUH�GH�I¨OLFLWDWLRQV�HVW�G¨FHUQ¨H�ř�&RQWLQJHQWV

���������

/LVWH�ř�125���632%�������.
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(QVHLJQHPHQWV�SULPDLUH�HW�VHFRQGDLUH

5HQIRUFHPHQW�GX�SDUFRXUV�VSRUWLI�GH�OŜ¨O§YH

0RGDOLW¨V�GŜDP¨QDJHPHQW�VFRODLUH�SHUPHWWDQW�OH�UHQIRUFHPHQW�GH�OD�SUDWLTXH�VSRUWLYH

GHV�¨O§YHV

125���0(1(�������&

&LUFXODLUH�GX�����������

0(1-���06-23���'JHVFR�&�'6

7H[WH�DGUHVV¨�DX[�UHFWHXUV�HW�UHFWULFHV�GH�U¨JLRQ�DFDG¨PLTXH ��DX[�UHFWHXUV�HW�UHFWULFHV�GŜDFDG¨PLH ��DX[�YLFH�UHFWHXUV�HW���OD�YLFH�UHFWULFH �
DX[�GLUHFWHXUV�HW�GLUHFWULFHV�DFDG¨PLTXHV�GHV�VHUYLFHV�GH�OŜ¨GXFDWLRQ�QDWLRQDOH ��DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�S¨GDJRJLTXHV�U¨JLRQDX[ �
DX[�LQVSHFWHXUV�HW�LQVSHFWULFHV�GH�OŜ¨GXFDWLRQ�QDWLRQDOH ��DX[�FKHIIHV�HW�FKHIV�GŜ¨WDEOLVVHPHQW�GHV�¨WDEOLVVHPHQWV�SXEOLFV�HW�SULY¨V�VRXV

FRQWUDW ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�GŜ¨FROHV�SXEOLTXHV�HW�SULY¨HV�VRXV�FRQWUDW ��DX[�SURIHVVHXUHV�HW�SURIHVVHXUV�GHV�¨FROHV�HW
¨WDEOLVVHPHQWV�SXEOLFV�HW�SULY¨V�VRXV�FRQWUDW ��DX[�G¨O¨JX¨HV�HW�G¨O¨JX¨V�GH�U¨JLRQ�DFDG¨PLTXH�MHXQHVVH��HQJDJHPHQW�HW�VSRUWV ��DX[
GLUHFWHXUV�HW�GLUHFWULFHV�GHV�¨WDEOLVVHPHQWV�SXEOLFV�QDWLRQDX[�GX�PLQLVW§UH�FKDUJ¨�GHV�VSRUWV ��DX[�GLUHFWHXUV�HW�GLUHFWULFHV�WHFKQLTXHV
QDWLRQDX[

/D�SU¨VHQWH�FLUFXODLUH�DEURJH�OD�FLUFXODLUH�0(1(�������&�GX�����������

/D�SUDWLTXH�GŜXQH�DFWLYLW¨�VSRUWLYH�FRQVWLWXH�XQ�IDFWHXU�GH�ELHQ�©WUH��GH�ERQQH�VDQW¨�HW�GH�U¨XVVLWH��(OOH�VŜDQFUH�SDU�DLOOHXUV

GDQV�XQH�FXOWXUH�HW�MRXH�XQ�U³OH�UHFRQQX�GŜLQVHUWLRQ�VRFLDOH��&ŜHVW�SRXUTXRL�OŜ�FROH�SHUPHW���WRXV�OHV�¨O§YHV�GH�E¨Q¨ILFLHU

GŜXQ�HQVHLJQHPHQW�GŜ¨GXFDWLRQ�SK\VLTXH�HW�VSRUWLYH�REOLJDWRLUH�WRXW�DX�ORQJ�GH�OHXU�VFRODULW¨�HW�GŜDFF¨GHU���XQH�SUDWLTXH

VSRUWLYH�FRPSO¨PHQWDLUH�YRORQWDLUH���WUDYHUV�OH�VSRUW�VFRODLUH�DVVXU¨�SDU�OŜ8QLRQ�VSRUWLYH�GH�OŜHQVHLJQHPHQW�GX�SUHPLHU

GHJU¨��8VHS��HW�OŜ8QLRQ�QDWLRQDOH�GX�VSRUW�VFRODLUH��8166���SRXU�FH�TXL�UHO§YH�GH�OŜHQVHLJQHPHQW�SXEOLF��HW�SDU�OŜ8QLRQ

J¨Q¨UDOH�VSRUWLYH�GH�OŜHQVHLJQHPHQW�OLEUH��8*6(/��SRXU�FH�TXL�UHO§YH�GH�OŜHQVHLJQHPHQW�SULY¨�VRXV�FRQWUDW�

/D�SU¨VHQWH�FLUFXODLUH�G¨FULW�GHX[�SDUFRXUV�GŜDSSURIRQGLVVHPHQW�HW�GH�UHQIRUFHPHQW�GHV�SUDWLTXHV�VSRUWLYHV �

OHV�VHFWLRQV�VSRUWLYHV�VFRODLUHV��LPSODQW¨HV�GHSXLV����� �Ś

OHV�GLVSRVLWLIV�VSRUW�¨WXGHV��QRXYHOOHPHQW�FU¨¨V�DX�SURILW�GHV�¨O§YHV�PDQLIHVWDQW�GHV�DSWLWXGHV�VSRUWLYHV�SDUWLFXOL§UHV�Ś

GDQV�OD�SHUVSHFWLYH�GŜXQH�SUDWLTXH�VSRUWLYH�GŜH[FHOOHQFH�HW�GŜDFFHVVLRQ�DX�KDXW�QLYHDX��/HV�GLVSRVLWLIV�VSRUW�¨WXGHV

UHPSODFHQW��HQ�UHQIRU¦DQW�OHV�DP¨QDJHPHQWV�HQ�IDYHXU�GŜXQH�SUDWLTXH�VSRUWLYH�SOXV�VRXWHQXH��OHV�VHFWLRQV�GŜH[FHOOHQFH

VSRUWLYH��/HV�UHFWHXUV�GŜDFDG¨PLH�SHXYHQW��GDQV�OH�FDGUH�GH�OŜH[S¨ULPHQWDWLRQ�DX�VHQV�GH�OŜDUWLFOH�/� ������GX�&RGH�GH
OŜ¨GXFDWLRQ��¨WHQGUH�OH�FKDPS�GHV�DP¨QDJHPHQWV�SURSRV¨V�GDQV�OD�SU¨VHQWH�FLUFXODLUH�DILQ�GH�SUHQGUH�HQ�FRPSWH�OD

U¨DOLW¨�GHV�GLVSRVLWLIV�G¨M��H[LVWDQWV�VXU�OHXU�WHUULWRLUH�

/D�SU¨VHQWH�FLUFXODLUH�D�DLQVL�SRXU�REMHFWLI�GH�FODULILHU�OHV�ILQDOLW¨V�HW�OHV�PRGDOLW¨V�GŜDP¨QDJHPHQW�SU¨YXHV�SRXU�OHV�¨O§YHV

VSRUWLIV�GDQV�OH�SUHPLHU�HW�OH�VHFRQG�GHJU¨��(OOH�SURSRVH�XQ�VFK¨PD�JOREDO�GŜDFFRPSDJQHPHQW�GHV�¨O§YHV�VSRUWLIV�SRUW¨

UHVSHFWLYHPHQW�SDU�OHV�PLQLVW§UHV�HQ�FKDUJH�GH�OŜ¨GXFDWLRQ�QDWLRQDOH�HW�GHV�VSRUWV�HW�U¨SRQG���XQH�YRORQW¨�GH�PLVH�HQ

FRK¨UHQFH�HW�GH�OLVLELOLW¨�GH�OŜRIIUH�SRXU�OHV�¨O§YHV�VSRUWLIV�HW�OHXUV�UHSU¨VHQWDQWV�O¨JDX[��(OOH�PDUTXH�¨JDOHPHQW�OD�Q¨FHVVLW¨

GH�SURSRVHU�GHV�DP¨QDJHPHQWV�SRXU�OŜ¨O§YH�VSRUWLI��DILQ�GH�VŜDGDSWHU���VHV�EHVRLQV�VS¨FLILTXHV�HW���VHV�REMHFWLIV��WDQW

VFRODLUHV�TXH�VSRUWLIV�

���/HV�VHFWLRQV�VSRUWLYHV�VFRODLUHV

�����2EMHFWLIV�HW�FRQWHQX

/HV�VHFWLRQV�VSRUWLYHV�VFRODLUHV��666��RIIUHQW�DX[�¨O§YHV�YRORQWDLUHV�OD�SRVVLELOLW¨�GH�E¨Q¨ILFLHU��DSU§V�DFFRUG�GH�OHXUV

UHSU¨VHQWDQWV�O¨JDX[��GŜXQ�YROXPH�GH�SUDWLTXH�VXSSO¨PHQWDLUH�GDQV�XQH�RX�SOXVLHXUV�DFWLYLW¨V�SK\VLTXHV��VSRUWLYHV�RX

DUWLVWLTXHV�SURSRV¨HV�SDU�OŜ¨WDEOLVVHPHQW�VFRODLUH��WRXW�HQ�VXLYDQW�XQH�VFRODULW¨�RUGLQDLUH�

/HV�666�SHXYHQW�FRQWULEXHU���OD�IRUPDWLRQ�GH�MHXQHV�VSRUWLIV�GH�ERQ�QLYHDX�HW�GH�IXWXUV�¨GXFDWHXUV��DUELWUHV��RIILFLHOV��RX

VXVFLWHU�XQH�YRFDWLRQ�GH�GLULJHDQW��(OOHV�SHUPHWWHQW�DX[�¨O§YHV�GŜDWWHLQGUH�XQ�ERQ�QLYHDX�GH�SUDWLTXH�HW�XQ�ELHQ�©WUH

SK\VLTXH�HW�PRUDO�VDQV�SRXU�DXWDQW�DYRLU�SRXU�ILQDOLW¨�OD�IRUPDWLRQ�GH�VSRUWLIV�GH�KDXW�QLYHDX�

/HV�666�SDUWLFLSHQW�DFWLYHPHQW�DX�G¨YHORSSHPHQW�GŜXQ�SURMHW�GŜ¨GXFDWLRQ�SDU�OH�VSRUW��(OOHV�FRQWULEXHQW���SURPRXYRLU�OD

VDQW¨��OŜ¨JDOLW¨�HQWUH�OHV�ILOOHV�HW�OHV�JDU¦RQV��OHV�YDOHXUV�GX�VSRUW��HW�SHXYHQW�DYRLU�XQH�LQFLGHQFH�SRVLWLYH�VXU�OHV�U¨VXOWDWV

VFRODLUHV�HW�OH�FOLPDW�VFRODLUH��(OOHV�SHUPHWWHQW�GH�FRQVWUXLUH�RX�GH�UHQIRUFHU�OHV�DOOLDQFHV�¨GXFDWLYHV�DYHF�OH�WLVVX�DVVRFLDWLI

ORFDO��HQ�FRQWULEXDQW���RXYULU�OŜ¨FROH�VXU�VRQ�HQYLURQQHPHQW�GH�SUR[LPLW¨�HW�HQ�PXWXDOLVDQW�OHV�¨TXLSHPHQWV�HW�OHV

FRPS¨WHQFHV��(OOHV�IDYRULVHQW�DLQVL�OŜLQVHUWLRQ�VRFLDOH��HQ�SDUWLFXOLHU�ORUVTXŜHOOHV�VRQW�LPSODQW¨HV�GDQV�OHV�TXDUWLHUV

SULRULWDLUHV�GH�OD�SROLWLTXH�GH�OD�YLOOH��GDQV�OHV�FLW¨V�¨GXFDWLYHV��HQ�¨GXFDWLRQ�SULRULWDLUH�HW�GDQV�OHV�WHUULWRLUHV�¨GXFDWLIV

UXUDX[�

/D�UHFKHUFKH�GH�OD�SHUIRUPDQFH�VSRUWLYH�QŜ¨WDQW�SDV�OŜREMHW�GH�OD�666��XQH�DWWHQWLRQ�SDUWLFXOL§UH�VHUD�SRUW¨H�DX[�SURMHWV�TXL

FRQWULEXHQW���UHQIRUFHU�XQH�¨GXFDWLRQ�SDU�OH�VSRUW��DYHF�XQ�DFFHQW�VS¨FLILTXH�SRUW¨�VXU�OŜLQFOXVLRQ�GHV�¨O§YHV���EHVRLQV

¨GXFDWLIV�SDUWLFXOLHUV��OH�G¨YHORSSHPHQW�GH�OD�PL[LW¨��OD�SHUV¨Y¨UDQFH�VFRODLUH��OŜDFF§V�GX�VSRUW�DX�SOXV�JUDQG�QRPEUH��OD

VDQW¨�GHV�MHXQHV�

/HV�PLQLVW§UHV�HQ�FKDUJH�GH�OŜ¨GXFDWLRQ�QDWLRQDOH�HW�GHV�VSRUWV�VRXKDLWHQW�GHQVLILHU�OŜRIIUH�GH�666�HQ�SUR[LPLW¨�SRXU�OHV

¨O§YHV�HW�DP¨OLRUHU�OHXU�YLVLELOLW¨�SRXU�OHV�IDPLOOHV��/HV�FKHIV�GŜ¨WDEOLVVHPHQW�VRQW�DLQVL�HQFRXUDJ¨V���G¨SRVHU�GHV�SURMHWV

GŜRXYHUWXUH�GH�666�HW���SURPRXYRLU�OŜRIIUH�GH�SUDWLTXH�SK\VLTXH��VSRUWLYH��RX�DUWLVWLTXH�HQ�666�DXSU§V�GHV�IDPLOOHV��/H

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV�HQFRXUDJH�OHV�DVVRFLDWLRQV�DJU¨¨HV�HW�OHV�FOXEV�VSRUWLIV���SURSRVHU�XQH�RIIUH�GH�SDUWHQDULDW

SRXU�OHV�¨WDEOLVVHPHQWV�GDQV�OHVTXHOV�XQH�666�HVW�LPSODQW¨H�

�����0RGDOLW¨V�GŜRXYHUWXUH�HW�GH�IRQFWLRQQHPHQW

�������0RGDOLW¨V�GŜRXYHUWXUH

8QH�666�HVW�RXYHUWH�GDQV�XQ�¨WDEOLVVHPHQW�GX�VHFRQG�GHJU¨�SDU�G¨FLVLRQ�GX�UHFWHXU�GŜDFDG¨PLH��VXU�SURSRVLWLRQ�GX�FKHI

GŜ¨WDEOLVVHPHQW��DSU§V�DYLV�GX�FRQVHLO�GŜDGPLQLVWUDWLRQ�HW�VHORQ�OHV�PRGDOLW¨V�SU¨FLV¨HV�HQ�OLJQH�VXU�OH�VLWH��GXVFRO��/Ŝ¨TXLSH

GH�SURIHVVHXUV�GŜ¨GXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��(36��HVW�LPSOLTX¨H�DX[�F³W¨V�GX�FKHI�GŜ¨WDEOLVVHPHQW�GDQV�OD�FRQFHSWLRQ

HW�OD�IRUPDOLVDWLRQ�GX�SURMHW�GH�666��OXL�P©PH�LQW¨JU¨�DX�SURMHW�GŜ¨WDEOLVVHPHQW�

&KDTXH�DQQ¨H��OH�UHFWHXU�DUU©WH�OD�FDUWH�GHV�666�GH�OŜDFDG¨PLH��DSU§V�OŜH[DPHQ�GHV�GHPDQGHV�GŜRXYHUWXUH�HW�GH�IHUPHWXUH

GHV�VHFWLRQV�SDU�XQ�JURXSH�GH�SLORWDJH�DFDG¨PLTXH�FRQVWLWX¨�QRWDPPHQW�GHV�GLUHFWHXUV�DFDG¨PLTXHV�GHV�VHUYLFHV�GH

OŜ¨GXFDWLRQ�QDWLRQDOH��'DVHQ��HW�GHV�LQVSHFWHXUV�GŜDFDG¨PLH�LQVSHFWHXUV�S¨GDJRJLTXHV�U¨JLRQDX[�(36��,$�,35�(36���&HW

H[DPHQ�SHUPHW�¨JDOHPHQW�GŜDSSU¨FLHU�OH�IRQFWLRQQHPHQW�GHV�666�H[LVWDQWHV�HW�OD�SHUWLQHQFH�GH�OHXU�PDLQWLHQ�

/D�666�QH�SHXW�VH�OLPLWHU���XQ�VHXO�QLYHDX�GH�FODVVH��(OOH�D�YRFDWLRQ���FRXYULU�VL�SRVVLEOH�OŜHQVHPEOH�GX�FXUVXV�FROO§JH�RX

O\F¨H��'H�P©PH��HOOH�GRLW�IDYRULVHU�OD�PL[LW¨�HQ�DFFXHLOODQW�DXVVL�ELHQ�GHV�ILOOHV�TXH�GHV�JDU¦RQV��VDXI���FH�TXH�OD�QDWXUH�GHV

SUDWLTXHV�SK\VLTXHV��VSRUWLYHV�RX�DUWLVWLTXHV�SURSRV¨HV�FRQGXLVH���RXYULU�XQH�VHFWLRQ�PDVFXOLQH�RX�I¨PLQLQH�

'DQV�OH�FDV�GŜHIIHFWLIV�U¨GXLWV��OH�IRQFWLRQQHPHQW�HQ�U¨VHDX�GŜ¨WDEOLVVHPHQWV�HVW�XQH�VROXWLRQ���¨WXGLHU��'DQV�WRXV�OHV�FDV�

OŜDFFRUG�GH�FKDFXQ�GHV�FRQVHLOV�GŜDGPLQLVWUDWLRQ�FRQFHUQ¨V�HVW�UHTXLV�

�������,PSODQWDWLRQ

/H�UHFWHXU�GŜDFDG¨PLH�YHLOOH���FH�TXH�OŜLPSODQWDWLRQ�WHUULWRULDOH�GHV�666�VRLW�OLVLEOH�HW�FRK¨UHQWH��DYHF�OH�VRXFL�GH�OD�PL[LW¨

VRFLDOH�HW�GX�PDLOODJH�WHUULWRULDO��/ŜHQJDJHPHQW�GH�FKDTXH�G¨SDUWHPHQW�GDQV�OŜLPSODQWDWLRQ�GH�666�HVW���UHFKHUFKHU��WRXW

HQ�VŜLQVFULYDQW�GDQV�OH�FDGUH�GŜXQH�FRK¨UHQFH�DFDG¨PLTXH��/HV�SURMHWV�DVVXUDQW�XQH�FRQWLQXLW¨�GH�OŜRIIUH�GH�IRUPDWLRQ�HQWUH

XQ�FROO§JH�HW�XQ�O\F¨H�GH�P©PH�VHFWHXU�VRQW���SULYLO¨JLHU�

$YDQW�OH��� MDQYLHU�GH�FKDTXH�DQQ¨H�VFRODLUH��OD�OLVWH�DUU©W¨H�SDU�OH�UHFWHXU�HVW�WUDQVPLVH���OD�GLUHFWLRQ�J¨Q¨UDOH�GH

OŜHQVHLJQHPHQW�VFRODLUH��'JHVFR���TXL�PHW���MRXU�OD�FDUWH�QDWLRQDOH�GHV�666�SRXU�OD�UHQWU¨H�VXLYDQWH�

�������0R\HQV�HW�SDUWHQDULDWV

/ŜRXYHUWXUH�GŜXQH�666�VH�WUDGXLW�SDU�XQ�YROXPH�VXSSO¨PHQWDLUH�GH�WURLV�KHXUHV�KHEGRPDGDLUHV�GH�SUDWLTXH�VSRUWLYH��&HOD

SHXW�GRQF�Q¨FHVVLWHU�XQH�RUJDQLVDWLRQ�GX�WHPSV�VFRODLUH�SRXU�OHV�¨O§YHV�TXL�\�SDUWLFLSHQW��/D�666�QH�GLVSHQVH�DXFXQHPHQW

GHV�HQVHLJQHPHQWV�REOLJDWRLUHV��/HV�WURLV�KHXUHV�G¨YROXHV���OD�VHFWLRQ�VSRUWLYH�VFRODLUH�VRQW�SDUWLH�LQW¨JUDQWH�GH�OD�GRWDWLRQ

KRUDLUH�JOREDOH�GH�OŜ¨WDEOLVVHPHQW��/D�FRRUGLQDWLRQ�GH�OD�666�HVW�SODF¨H�VRXV�OD�UHVSRQVDELOLW¨�GŜXQ�SURIHVVHXU�GŜ(36��TXL

SHXW�¨JDOHPHQW�HQ�DVVXUHU�OŜHQFDGUHPHQW�

,O�HVW�UHFRPPDQG¨�TXŜXQH�666�VŜDSSXLH�VXU�XQ�SDUWHQDULDW�DYHF�XQH�DVVRFLDWLRQ�DJU¨¨H�RX�XQ�FOXE�VSRUWLI�DJU¨¨�HW�IDVVH

GDQV�FH�FDV�OŜREMHW�GŜXQH�FRQYHQWLRQ�ELSDUWLWH�TXL�SURSRVH�XQ�FDKLHU�GHV�FKDUJHV�HQJDJHDQW�FKDFXQH�GHV�SDUWLHV�

/H�VRXWLHQ�GHV�FROOHFWLYLW¨V�WHUULWRULDOHV��PDLV�DXVVL�GH�SDUWHQDLUHV�SULY¨V��GŜLQVWDQFHV�I¨G¨UDOHV�RX�GH�FOXEV�VSRUWLIV��GRLW�©WUH

UHFKHUFK¨�SRXU�OŜDWWULEXWLRQ�GŜLQVWDOODWLRQV�HW�OŜDLGH�DX�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH��'DQV�FH�FDV��XQH�FRQYHQWLRQ�¨FULWH

UHVSHFWDQW�OH�FDKLHU�GHV�FKDUJHV�GRLW�©WUH�VLJQ¨H�HQWUH�OHV�SDUWLHV�FRQFHUQ¨HV�

�������3¨UHQQLW¨�GH�OD�VHFWLRQ

8QH�666�HVW�RXYHUWH�SRXU�FRXYULU�OH�FXUVXV�VFRODLUH�GŜXQ�¨O§YH�DX�FROO§JH�RX�DX�O\F¨H��&H�GLVSRVLWLI�GRLW�©WUH�S¨UHQQH��TXHOOH

TXH�VRLW�OD�PRELOLW¨�GHV�SHUVRQQHOV��HW�LQVFULW�DX�FđXU�GX�YROHW�VSRUWLI�GX�SURMHW�GŜ¨WDEOLVVHPHQW����FHW�¨JDUG��LO�FRQYLHQW

GŜHQFRXUDJHU�OD�FRQVWLWXWLRQ�GŜ¨TXLSHV�SOXULGLVFLSOLQDLUHV�GŜHQVHLJQDQWV�PRWLY¨V�SDU�OH�SURMHW��HQ�OLHQ�DYHF�OH�FRQVHLO

S¨GDJRJLTXH�

�������3XEOLFV�FRQFHUQ¨V

7RXW�¨O§YH�SHXW�FDQGLGDWHU�SRXU�LQW¨JUHU�XQH�666�

'DQV�OH�FDV�R¸�OŜ¨WDEOLVVHPHQW�FRQFHUQ¨�UHO§YH�GX�VHFWHXU�GH�OŜ¨O§YH��OH�FKHI�GŜ¨WDEOLVVHPHQW�SURF§GH���OŜLQVFULSWLRQ�GH�FH

GHUQLHU��6L�OŜ¨WDEOLVVHPHQW�GDQV�OHTXHO�HVW�LPSODQW¨H�OD�666�QH�UHO§YH�SDV�GX�VHFWHXU�GH�OŜ¨O§YH��VHV�UHSU¨VHQWDQWV�O¨JDX[

SHXYHQW�IRUPXOHU�XQH�GHPDQGH�GH�G¨URJDWLRQ���OD�FDUWH�VFRODLUH�DXSU§V�GX�'DVHQ��GDQV�OH�UHVSHFW�GX�FDOHQGULHU�GHV

RS¨UDWLRQV�GŜDIIHFWDWLRQ�

/ŜDIIHFWDWLRQ�GH�OŜ¨O§YH�HVW�SURQRQF¨H�SDU�OH�UHFWHXU�RX�OH�'DVHQ�GDQV�OD�OLPLWH�GHV�SODFHV�GLVSRQLEOHV�HW���OŜLVVXH�GH�OD

U¨XQLRQ�GH�OD�FRPPLVVLRQ�GŜDIIHFWDWLRQ�G¨GL¨H��TXL�U¨XQLW�OHV�FKHIV�GŜ¨WDEOLVVHPHQW�FRQFHUQ¨V�

/HV�¨O§YHV��DSWHV�D�SULRUL���OD�SUDWLTXH�SK\VLTXH�HW�VSRUWLYH�GDQV�OH�FDGUH�GH�OŜHQVHLJQHPHQW�REOLJDWRLUH�GŜ(36��QŜRQW�SDV��

SU¨VHQWHU�XQ�FHUWLILFDW�P¨GLFDO�GH�QRQ�FRQWUH�LQGLFDWLRQ���OD�SUDWLTXH�VSRUWLYH�SRXU�OD�SULVH�GŜXQH�OLFHQFH�DXSU§V�GŜXQH

I¨G¨UDWLRQ�VSRUWLYH�VFRODLUH��VDXI�SRXU�OD�SUDWLTXH�GHV�GLVFLSOLQHV�VSRUWLYHV���FRQWUDLQWHV�SDUWLFXOL§UHV��&HV�P©PHV

GLVSRVLWLRQV�VŜDSSOLTXHQW�DX[�¨O§YHV�LQVFULWV�GDQV�XQH�666�

�������5HVSRQVDELOLW¨

6RXV�OŜDXWRULW¨�HW�OD�UHVSRQVDELOLW¨�GX�FKHI�GŜ¨WDEOLVVHPHQW��OD�FRRUGLQDWLRQ�GH�OD�666�HVW�FRQIL¨H���XQ�PHPEUH�YRORQWDLUH�GH

OŜ¨TXLSH�¨GXFDWLYH�GH�OŜ¨WDEOLVVHPHQW�

&H�FRRUGRQQDWHXU�HVW�UHVSRQVDEOH�GX�SURMHW�S¨GDJRJLTXH�GH�OD�VHFWLRQ�HW�GH�VRQ�IRQFWLRQQHPHQW��(Q�FRK¨UHQFH�DYHF�OH

SURMHW�GŜ¨WDEOLVVHPHQW��LO�GUHVVH�HW�SU¨VHQWH�XQ�ELODQ�GH�OD�VHFWLRQ�FKDTXH�DQQ¨H��TXŜLO�SU¨VHQWH�DX�FRQVHLO�S¨GDJRJLTXH�HW

DX�FRQVHLO�GŜDGPLQLVWUDWLRQ�

�������(QFDGUHPHQW

/ŜHQFDGUHPHQW�HVW�HIIHFWX¨�DXVVL�VRXYHQW�TXH�SRVVLEOH�SDU�OHV�SURIHVVHXUV�GŜ(36�GH�OŜ¨WDEOLVVHPHQW�RX����G¨IDXW��VRXV�OD

UHVSRQVDELOLW¨�GŜXQ�SURIHVVHXU�GŜ(36��SDU�GHV�¨GXFDWHXUV�VSRUWLIV�SURSRV¨V�SDU�XQ�FOXE�DIILOL¨���XQH�I¨G¨UDWLRQ�QDWLRQDOH�HW

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



DJU¨¨H�SDU�OŜ¨GXFDWLRQ�QDWLRQDOH��/ŜLQWHUYHQWLRQ�GH�FHV�FDGUHV�VSRUWLIV�TXDOLIL¨V��WLWXODLUHV�GŜXQ�EUHYHW�RX�GŜXQ�GLSO³PH

GŜ�WDW�GDQV�OD�VS¨FLDOLW¨�HW�GŜXQH�FDUWH�SURIHVVLRQQHOOH��HVW�SU¨FLV¨H�GDQV�XQH�FRQYHQWLRQ��TXL�OHV�PHQWLRQQH�QRPP¨PHQW�HW

TXL�IL[H�OH�FDGUH�OHXU�LQWHUYHQWLRQ��WRXMRXUV�VRXV�OD�UHVSRQVDELOLW¨�GX�FRRUGRQQDWHXU��,OV�GRLYHQW�UHVSHFWHU�OHV�REMHFWLIV�GX

SURMHW�GH�OD�666�HW��SOXV�ODUJHPHQW��FHX[�GH�OŜ¨WDEOLVVHPHQW�VFRODLUH��,OV�SHXYHQW�SDUWLFLSHU�DX[�WHPSV�GH�FRQFHUWDWLRQ�HW�DX[

FRQVHLOV�GH�FODVVH�

�������2UJDQLVDWLRQ�GX�WHPSV�VFRODLUH

/H�WHPSV�GH�SUDWLTXH�GDQV�OH�FDGUH�GH�OD�666�GRLW�©WUH�LQW¨JU¨���OŜHPSORL�GX�WHPSV�GH�OŜ¨O§YH�HW�QH�SHXW�HQ�DXFXQ�FDV�VH

VXEVWLWXHU�DX[�KRUDLUHV�REOLJDWRLUHV�GŜ(36��&H�WHPSV�HIIHFWLI�GH�SUDWLTXH�QH�SHXW�©WUH�LQI¨ULHXU���WURLV�KHXUHV

KHEGRPDGDLUHV�SDU�¨O§YH��U¨SDUWLHV�HQ�GHX[�V¨TXHQFHV�VL�SRVVLEOH�

/Ŝ¨TXLOLEUH�HQWUH�OH�WHPSV�GH�SUDWLTXH�SK\VLTXH��VSRUWLYH�RX�DUWLVWLTXH��OH�WHPSV�FRQVDFU¨���OŜHQVHLJQHPHQW�GHV�DXWUHV

GLVFLSOLQHV�HW�OHV�WHPSV�GH�UHSRV�GRLYHQW�©WUH�XQH�SULRULW¨�ORUV�GH�OŜ¨ODERUDWLRQ�GH�OŜHPSORL�GX�WHPSV�GHV�¨O§YHV�GH�OD

VHFWLRQ�

&RPSWH�WHQX�GH�FHV�FRQWUDLQWHV�HW�GDQV�OD�PHVXUH�GX�SRVVLEOH��OHV�¨O§YHV�VRQW�UHJURXS¨V�GDQV�XQH�P©PH�FODVVH�

�������$VVRFLDWLRQ�VSRUWLYH

/HV�¨O§YHV�LQVFULWV�HQ�666�VRQW�YLYHPHQW�HQFRXUDJ¨V���DGK¨UHU���OŜDVVRFLDWLRQ�VSRUWLYH�GH�OŜ¨WDEOLVVHPHQW�HW���SDUWLFLSHU�DX[

FRPS¨WLWLRQV�RUJDQLV¨HV�SDU�OHV�I¨G¨UDWLRQV�GX�VSRUW�VFRODLUH�GDQV�OH�UHVSHFW�GH�OHXUV�U§JOHPHQWV�

/H�FRRUGRQQDWHXU�GH�OD�666�YHLOOH���OD�SDUIDLWH�KDUPRQLVDWLRQ�GHV�FDOHQGULHUV��GHV�HQWUD­QHPHQWV�HW�GHV�UHQFRQWUHV�VSRUWLYHV

�VFRODLUHV�RX�I¨G¨UDOHV��

���������YDOXDWLRQ�HW�YDORULVDWLRQ�GHV�DFTXLV

/HV�,$�,35�(36�VRQW�FKDUJ¨V�GH�OŜ¨YDOXDWLRQ�GHV�666��&KDTXH�VHFWLRQ�HVW�¨YDOX¨H�WRXV�OHV�WURLV�DQV�DX�O\F¨H�HW�WRXV�OHV�TXDWUH

DQV�DX�FROO§JH��/HV�FRQFOXVLRQV�VRQW�SRUW¨HV���OD�FRQQDLVVDQFH�GX�JURXSH�GH�SLORWDJH�DFDG¨PLTXH��$X�UHJDUG�GH�FHWWH

¨YDOXDWLRQ��OH�UHFWHXU�G¨FLGH�GX�PDLQWLHQ�RX�GH�OD�IHUPHWXUH�GH�OD�VHFWLRQ��8Q�ELODQ�SU¨VHQW¨�DQQXHOOHPHQW�SDU�OH

FRRUGRQQDWHXU�DX�FRQVHLO�S¨GDJRJLTXH�HW�DX�FRQVHLO�GŜDGPLQLVWUDWLRQ�VRXOLJQH�OHV�U¨XVVLWHV�HW�OHV�GLIILFXOW¨V�UHQFRQWU¨HV�HW

SHUPHW�GŜLGHQWLILHU�OHV�D[HV�GH�SURJU§V�SRVVLEOHV�

$X�FROO§JH��OD�666�FRQWULEXH���OŜDFTXLVLWLRQ�GHV�FRPS¨WHQFHV�GX�VRFOH�FRPPXQ�GH�FRQQDLVVDQFHV��GH�FRPS¨WHQFHV�HW�GH

FXOWXUH��8QH�DSSU¨FLDWLRQ�SHXW�©WUH�SRUW¨H�VXU�OH�EXOOHWLQ�WULPHVWULHO�RX�OH�OLYUHW�VFRODLUH�GH�OŜ¨O§YH��$X�O\F¨H��OŜ¨O§YH�SHXW

IDLUH�PHQWLRQ�GH�VRQ�SDUFRXUV�VSRUWLI�HW��OH�FDV�¨FK¨DQW��GH�VRQ�HQJDJHPHQW�DVVRFLDWLI�GDQV�OH�FDGUH�GH�OD�SURF¨GXUH

GŜDIIHFWDWLRQ�GDQV�OŜHQVHLJQHPHQW�VXS¨ULHXU�

���/HV�GLVSRVLWLIV�VSRUW�¨WXGHV

�����8QH�DPELWLRQ�QDWLRQDOH

/H�&RGH�GH�OŜ¨GXFDWLRQ�SU¨YRLW�TXH�l GHV�DP¨QDJHPHQWV�DSSURSUL¨V�HW�GHV�DFWLRQV�GH�VRXWLHQ�VRQW�SU¨YXV�DX�SURILW�GHV

¨O§YHV�PDQLIHVWDQW�GHV�DSWLWXGHV�VSRUWLYHV�SDUWLFXOL§UHV��HQ�YXH�GH�OD�SUDWLTXH�VSRUWLYH�GŜH[FHOOHQFH�HW�GŜDFFHVVLRQ�DX�KDXW

QLYHDX��/D�VFRODULW¨�SHXW�©WUH�DGDSW¨H�HQ�IRQFWLRQ�GX�U\WKPH�GŜDSSUHQWLVVDJH�GH�OŜ¨O§YH�HW�GH�VHV�¨Y¨QHPHQWV�VSRUWLIV z
�DUWLFOH /� ��������/H�&RGH�GX�VSRUW�SU¨YRLW�OD�SRVVLELOLW¨�GŜ¨WDEOLU�GHV�l U§JOHV�UHODWLYHV���OD�SU¨SDUDWLRQ�GHV�¨O§YHV��GDQV�OHV
¨WDEOLVVHPHQWV�GŜHQVHLJQHPHQW�GX�VHFRQG�GHJU¨��HQ�YXH�GH�OD�SUDWLTXH�VSRUWLYH�GŜH[FHOOHQFH�HW�GŜDFFHVVLRQ�DX�KDXW

QLYHDX z��DUWLFOH /� �������
/H�FDGUH�GH�OD�SU¨VHQWH�FLUFXODLUH�FRQFHUQDQW�WRXV�OHV�¨O§YHV�VSRUWLIV��LO�VŜDSSOLTXH�GH�PDQL§UH�¨JDOH�DX[�ILOOHV�HW�DX[�JDU¦RQV�

DLQVL�TXŜDX[�¨O§YHV�VSRUWLIV�YDOLGHV�HW�DX[�¨O§YHV�SDUDVSRUWLIV�DYHF�XQ�KDXW�SRWHQWLHO�HW�DX[�¨O§YHV�SDUDVSRUWLIV�GH�KDXW

QLYHDX�

&HV�¨O§YHV�RQW�EHVRLQ����GHV�GHJU¨V�GLII¨UHQWV�VHORQ�OHXU�QLYHDX�GH�SUDWLTXH�HW�OHV�FDUDFW¨ULVWLTXHV�GH�OHXU�DFWLYLW¨�VSRUWLYH�

GŜDP¨QDJHPHQWV�GH�OD�VFRODULW¨�OHXU�SHUPHWWDQW�GH�FRQFLOLHU�OHXU�GRXEOH�FXUVXV�VFRODLUH�HW�VSRUWLI��/HV�DP¨QDJHPHQWV

SURSRV¨V��LQGLYLGXHOV�HW�RX�FROOHFWLIV�GDQV�OH�FDGUH�GH�FODVVHV�G¨GL¨HV��SHXYHQW�©WUH�DVVRUWLV�GŜDOO§JHPHQWV�KRUDLUHV�OLPLW¨V�

TXL�QH�GRLYHQW�SDV�FRPSURPHWWUH�OŜDFTXLVLWLRQ�GHV�FRPS¨WHQFHV�DWWHQGXHV�GDQV�OH�FDGUH�GX�VRFOH�FRPPXQ�GH

FRQQDLVVDQFHV��GH�FRPS¨WHQFHV�HW�GH�FXOWXUH��DLQVL�TXH�GHV�SURJUDPPHV�GŜHQVHLJQHPHQW�HW�GHV�H[DPHQV�QDWLRQDX[�

/ŜREMHFWLI�HVW�GH�UHQGUH�FRPSDWLEOHV�OHV�IRUPDWLRQV�VSRUWLYH�HW�VFRODLUH�DX�SOXV�SU§V�GHV�DVSLUDWLRQV��GHV�SRWHQWLDOLW¨V�HW�GHV

FKDUJHV�GŜHQWUD­QHPHQW�HW�GH�FRPS¨WLWLRQ�GHV�¨O§YHV�VSRUWLIV��HQ�IRQFWLRQ�GHV�FDUDFW¨ULVWLTXHV�GH�OD�SHUIRUPDQFH�GDQV�OHXU

VSRUW��/H�G¨URXOHPHQW�GH�OD�VFRODULW¨�GH�OŜ¨O§YH�HW�VRQ�¨YROXWLRQ�VSRUWLYH�GRLYHQW�©WUH�SHQV¨V�HQ�WHUPHV�GH�FRQWLQXXP��DILQ

GŜDFFRPSDJQHU�OŜ¨O§YH�VSRUWLI�GDQV�VRQ�RULHQWDWLRQ��GDQV�VD�U¨XVVLWH�VFRODLUH�HW�VSRUWLYH�SXLV�GDQV�VRQ�LQVHUWLRQ�VRFLR�

SURIHVVLRQQHOOH��HQ�UHSHQVDQW�HW�GHQVLILDQW�OŜRIIUH��8QH�DWWHQWLRQ�SDUWLFXOL§UH�VHUD�SRUW¨H�GDQV�FH�FDGUH�DX[�VSRUWLIV�XOWUD�

PDULQV��GDQV�OHXU�GRXEOH�FXUVXV�VSRUWLI�HW�GH�IRUPDWLRQ�VFRODLUH��DX�UHJDUG�GH�OHXUV�FRQWUDLQWHV�VS¨FLILTXHV�

/ŜDWWHLQWH�GH�FHW�REMHFWLI�Q¨FHVVLWH�OD�G¨ILQLWLRQ�GŜXQ�VFK¨PD�WHUULWRULDO�GŜDFF§V���OD�KDXWH�SHUIRUPDQFH�VSRUWLYH��TXL�UHSRVH

VXU �

OD�FRQVWUXFWLRQ�GŜXQ�PRG§OH�SHUIRUPDQW�HW�OLVLEOH�SDU�OHV�IDPLOOHV��OH�PRQGH�VSRUWLI�HW�OHV�DFWHXUV�GH�OŜ¨GXFDWLRQŚ

QDWLRQDOH��HW�GŜXQH�FDUWRJUDSKLH�SU¨FLVH�GH�OŜRIIUH�SURSRV¨H��¨WDEOLVVHPHQWV�VFRODLUHV�HW�QLYHDX[�GH�FODVVHV�FRQFHUQ¨V�

RIIUH�GH�IRUPDWLRQ�DFFHVVLEOH�DX[�¨O§YHV�GX�GLVSRVLWLI��FULW§UHV�HW�U§JOHV�GŜDIIHFWDWLRQ��DP¨QDJHPHQWV�SURSRV¨V� �
OD�GHQVLILFDWLRQ�GH�OŜRIIUH�GŜ¨WDEOLVVHPHQWV�VFRODLUHV�SURSRVDQW�FH�GLVSRVLWLI��HQ�¨WURLWH�UHODWLRQ�DYHF�OHV�EHVRLQV�VSRUWLIVŚ

LGHQWLIL¨V�GDQV�OHV�WHUULWRLUHV �
OD�G¨ILQLWLRQ�FODLUH�GHV�FULW§UHV�SRXU�OHV�SXEOLFV�¨OLJLEOHV�HW�GX�FDOHQGULHU�SHUPHWWDQW�OŜDIIHFWDWLRQ�SRXU�OHV�GLII¨UHQWVŚ

QLYHDX[�GH�VFRODULVDWLRQ�

'HX[�W\SHV�GŜRUJDQLVDWLRQ�VSRUW�¨WXGHV�VRQW�SURSRV¨V �

/D�FODVVH�VSRUW�¨WXGHV ��LO�VŜDJLW�GŜXQH�RUJDQLVDWLRQ�FROOHFWLYH�GH�W\SH�l FODVVH z�LPSODQW¨H�GDQV�XQ�FROO§JH�RX�XQ�O\F¨H�HWŚ

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



DFFXHLOODQW�SOXVLHXUV�¨O§YHV���KDXW�SRWHQWLHO�VSRUWLI�RX�¨O§YHV�VSRUWLIV�GH�KDXW�QLYHDX ��FHWWH�RUJDQLVDWLRQ��TXL�SHUPHW�GH

UHJURXSHU�OHV�¨O§YHV�SUDWLTXDQW�OD�P©PH�DFWLYLW¨�VSRUWLYH�RX�GHV�VSRUWV�GLII¨UHQWV��GRLW�©WUH�SULYLO¨JL¨H�HQ�UDLVRQ�GHV

FRQWUDLQWHV�RUJDQLVDWLRQQHOOHV�HW�S¨GDJRJLTXHV�UHODWLYHV�DX[�DP¨QDJHPHQWV�SURSRV¨V��PDLV�DXVVL�SDUFH�TXŜHOOH�SHUPHW

GŜHQULFKLU�OŜH[S¨ULHQFH�VSRUWLYH�HW�KXPDLQH�GHV�¨O§YHV��FRPPH�OD�SUDWLTXH�SURIHVVLRQQHOOH�GHV�¨TXLSHV�HQVHLJQDQWHV�HW

GH�YLH�VFRODLUH�GH�OŜ¨WDEOLVVHPHQW �
/ŜDP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV ��LO�VŜDJLW�GŜXQ�GLVSRVLWLI�LQGLYLGXHO�DGDSW¨�DX[�EHVRLQV�VS¨FLILTXHV�GH�FHUWDLQVŚ

¨O§YHV�VSRUWLIV�HQ�UDLVRQ�GH�OHXU�VWDWXW��KDXW�QLYHDX��KDXWH�SHUIRUPDQFH��RX�GH�FRQWUDLQWHV�VS¨FLILTXHV���FHUWDLQV�VSRUWV

�GLVSRQLELOLW¨�GHV�LQIUDVWUXFWXUHV��U\WKPH�HW�YROXPH�GŜHQWUD­QHPHQW�HW�GH�FRPS¨WLWLRQ���HQ�FRPSO¨PHQW�GŜXQH

VFRODULVDWLRQ�HQ�FODVVH�VSRUW�¨WXGHV ��LO�VŜDGUHVVH�¨JDOHPHQW�DX[�VSRUWLIV�LVRO¨V��TXL�QH�SHXYHQW�UHMRLQGUH�XQH�FODVVH

VSRUW�¨WXGHV�HQ�UDLVRQ�GH�OHXU�¨ORLJQHPHQW�J¨RJUDSKLTXH��HW�DX[�¨O§YHV�GŜ¨FROH�¨O¨PHQWDLUH�SUDWLTXDQW�XQ�VSRUW��

G¨YHORSSHPHQW�SU¨FRFH�HW�U¨SRQGDQW�DX[�FRQGLWLRQV�GŜ¨OLJLELOLW¨�

�����/D�FODVVH�VSRUW�¨WXGHV

�������0RGDOLW¨V�GŜRXYHUWXUH

8QH�FODVVH�VSRUW�¨WXGHV�HVW�RXYHUWH�GDQV�XQ�¨WDEOLVVHPHQW�GX�VHFRQG�GHJU¨�VXU�G¨FLVLRQ�GX�UHFWHXU�GŜDFDG¨PLH��DSU§V�DYLV

GX�FRPLW¨�GH�SLORWDJH�DFDG¨PLTXH�GX�VSRUW�GH�KDXW�QLYHDX��&3$6+1��HW�VROOLFLWDWLRQ�SU¨DODEOH�GH�OŜ¨WDEOLVVHPHQW

E¨Q¨ILFLDLUH��/H�FKHI�GŜ¨WDEOLVVHPHQW�FRQFHUQ¨�UHFXHLOOH�OŜDYLV�GX�FRQVHLO�GŜDGPLQLVWUDWLRQ�HW�VŜDVVXUH�GH�OŜLPSOLFDWLRQ�GH

OŜHQVHPEOH�GH�OŜ¨TXLSH�¨GXFDWLYH�GDQV�OH�SURMHW�

&KDTXH�DQQ¨H��OH�UHFWHXU�GŜDFDG¨PLH�DUU©WH�OD�FDUWH�GHV�FODVVHV�VSRUW�¨WXGHV��DSU§V�OŜH[DPHQ�GHV�GHPDQGHV�GŜRXYHUWXUH�HW

GH�IHUPHWXUH�SDU�OH�&3$6+1��FRPSRV¨�GHV�'DVHQ��GHV�,$�,35�(36�HW�GHV�UHSU¨VHQWDQWV�GH�OD�PDLVRQ�U¨JLRQDOH�GH�OD

SHUIRUPDQFH��053���,O�DVVRFLH�OH�RX�OHV�GLUHFWHXUV�GHV�¨WDEOLVVHPHQWV�SXEOLFV�G¨SHQGDQWV�GX�PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV

TXDQG�LO�\�HQ�D�VXU�OH�WHUULWRLUH�DFDG¨PLTXH��&HW�H[DPHQ�SHUPHW�¨JDOHPHQW�GŜDSSU¨FLHU�OH�IRQFWLRQQHPHQW�GHV�FODVVHV

VSRUWV�¨WXGHV�H[LVWDQWHV�HW�OD�SHUWLQHQFH�GH�OHXU�PDLQWLHQ�

/D�FODVVH�VSRUW�¨WXGHV�D�YRFDWLRQ���DFFXHLOOLU�GHV�¨O§YHV�SUDWLTXDQW�GHV�VSRUWV�GLII¨UHQWV��DILQ�GŜDWWHLQGUH�XQ�HIIHFWLI

VXIILVDQW�SRXU�FRQVWLWXHU�XQH�GLYLVLRQ�FRPSO§WH��PDLV�SHXW�DXVVL�©WUH�RUJDQLV¨H�DXWRXU�GŜXQ�JURXSH�GŜ¨O§YHV�D\DQW�OD�P©PH

DFWLYLW¨�HW�SUDWLTXDQW�DX�VHLQ�GH�OD�P©PH�VWUXFWXUH�VSRUWLYH��(OOH�FRQFHUQH�XQ�P©PH�QLYHDX�VFRODLUH��P©PH�VL�GHV

UHJURXSHPHQWV�GŜ¨O§YHV�GH�QLYHDX[�GLII¨UHQWV�VRQW�SRVVLEOHV�HQ�IRQFWLRQ�GHV�HIIHFWLIV�HW�GHV�SURMHWV�S¨GDJRJLTXHV��3DU

PRQW¨H�GHV�FRKRUWHV��XQ�¨WDEOLVVHPHQW�D\DQW�RXYHUW�XQH�FODVVH�VSRUW�¨WXGHV�SHXW�GLVSRVHU���WHUPH�GŜXQH�FODVVH�SDU�QLYHDX

GŜHQVHLJQHPHQW�

�������,PSODQWDWLRQ

/H�UHFWHXU�GŜDFDG¨PLH�YHLOOH���FH�TXH�OŜLPSODQWDWLRQ�GHV�FODVVHV�VSRUW�¨WXGHV�VRLW�OLVLEOH�HW�FRK¨UHQWH��/ŜHQJDJHPHQW�GH

FKDTXH�FROOHFWLYLW¨�WHUULWRULDOH�GDQV�OŜLPSODQWDWLRQ�GHV�FODVVHV�VSRUW�¨WXGHV�HVW���UHFKHUFKHU��WRXW�HQ�VŜLQVFULYDQW�GDQV�OD

FRK¨UHQFH�GH�OD�FDUWH�DFDG¨PLTXH�HW�GH�OD�SUR[LPLW¨�GHV�VWUXFWXUHV�SRXU�OD�IRUPDWLRQ�VSRUWLYH��/HV�SURMHWV�GŜLPSODQWDWLRQ

DVVXUDQW�XQH�FRQWLQXLW¨�GH�OŜRIIUH�GH�IRUPDWLRQ�HQWUH�XQ�FROO§JH�HW�XQ�O\F¨H�GH�P©PH�VHFWHXU�VRQW���SULYLO¨JLHU��GH�P©PH

TXH�FHX[�TXL�U¨SRQGHQW�SOHLQHPHQW�DX�WULSOH�LPS¨UDWLI�GŜHQVHLJQHPHQW��GŜHQWUD­QHPHQW�HW�GŜK¨EHUJHPHQW�GHV�¨O§YHV�GDQV

XQ�S¨ULP§WUH�J¨RJUDSKLTXH�OLPLW¨�

/Ŝ¨WDEOLVVHPHQW�GH�OD�FODVVH�VSRUW�¨WXGHV�GRLW�HQ�HIIHW�VH�WURXYHU�HQ�SUR[LPLW¨�GH�VWUXFWXUHV�GŜHQWUD­QHPHQW�FDSDEOHV

GŜDOLPHQWHU�OH�YLYLHU�GH�OD�FODVVH���FKDTXH�QLYHDX�GH�VFRODULW¨�

'DQV�OD�PHVXUH�GX�SRVVLEOH��DX�UHJDUG�GX�UHFUXWHPHQW�G¨URJDWRLUH���OD�FDUWH�VFRODLUH�HW�GHV�IRUWHV�FRQWUDLQWHV�WHPSRUHOOHV

OL¨HV�DX�GRXEOH�FXUVXV�GHV�¨O§YHV��OŜLPSODQWDWLRQ�GŜXQH�FODVVH�VSRUW�¨WXGHV�SUHQG�HQ�FRPSWH�OD�SU¨VHQFH�GŜXQ�LQWHUQDW�

�������0R\HQV�HW�SDUWHQDULDWV

8QH�FRQYHQWLRQ�SHXW�©WUH�¨WDEOLH�HQWUH�OHV�SDUWHQDLUHV�DILQ�GH�G¨ILQLU�OH�FDGUH�GX�IRQFWLRQQHPHQW�GH�OD�FODVVH�VSRUW�¨WXGHV�

/HV�SDUWHQDLUHV�VŜHQWHQGHQW�FRPPH�¨WDQW�OŜ¨WDEOLVVHPHQW�JDUDQW�GHV�HQVHLJQHPHQWV�VFRODLUHV��OD�PDLVRQ�U¨JLRQDOH�GH�OD

SHUIRUPDQFH�UHSU¨VHQWDQWH�GX�VSRUW�GH�KDXW�QLYHDX�WHUULWRULDO��HW�OHV�VWUXFWXUHV�VSRUWLYHV�TXL�GLVSHQVHQW�OD�IRUPDWLRQ

VSRUWLYH�

/D�FRQYHQWLRQ�SHUPHW�QRWDPPHQW�GH �

SU¨VHQWHU�OHV�SDUWLHV�SUHQDQWHV �Ś

SURSRVHU�OH�FDGUH�GHV�DP¨QDJHPHQWV �Ś

FODULILHU�OHV�PRGDOLW¨V�GH�IRQFWLRQQHPHQW �Ś

SU¨FLVHU�SDU�DYHQDQW�DQQXHO�OŜRUJDQLVDWLRQ�HW�OH�VXLYL�Ś

/Ŝ¨WDEOLVVHPHQW�VFRODLUH�DVVXUH�OD�IRUPDWLRQ�VFRODLUH�GDQV�OH�UHVSHFW�GHV�SURJUDPPHV�HQ�YLJXHXU��,O�DVVXUH��GDQV�OD�PHVXUH�GH

VHV�SRVVLELOLW¨V��XQH�RUJDQLVDWLRQ�S¨GDJRJLTXH�SURSLFH���OD�U¨XVVLWH�GX�GRXEOH�FXUVXV��3RXU�FHOD��LO�DP¨QDJH�OD�VFRODULW¨�HW

SHXW�¨JDOHPHQW�DOO¨JHU�OD�VFRODULW¨�VHORQ�OHV�FRQGLWLRQV�¨QRQF¨HV�DX�SRLQW �������GH�OD�SU¨VHQWH�FLUFXODLUH�
/HV�PR\HQV�GH�OD�GRWDWLRQ�KRUDLUH�JOREDOH�G¨JDJ¨V�SDU�OŜDOO§JHPHQW�VRQW�PRELOLV¨V�SDU�OH�FKHI�GŜ¨WDEOLVVHPHQW�DX�E¨Q¨ILFH

GHV�¨O§YHV�GHV�FODVVHV�VSRUW�¨WXGHV�GH�OŜ¨WDEOLVVHPHQW��DILQ�GH�OHXU�SURSRVHU�QRWDPPHQW�WRXW�GLVSRVLWLI�GŜDFFRPSDJQHPHQW

HW�GH�VRXWLHQ�FROOHFWLIV�HW�LQGLYLGXHOV�

&HUWDLQV�DP¨QDJHPHQWV�RX�DOO§JHPHQWV�SHXYHQW�Q¨FHVVLWHU�GHV�PR\HQV�VXSSO¨PHQWDLUHV�TXH�OŜ¨WDEOLVVHPHQW�QH�SHXW

VXSSRUWHU��,O�DSSDUWLHQW���OD�FRQYHQWLRQ�GH�SU¨FLVHU�OŜHQJDJHPHQW�GX�SDUWHQDLUH�SRXU�\�U¨SRQGUH�

/D�FRRUGLQDWLRQ�GX�GLVSRVLWLI�HW�OH�VXLYL�GHV�¨O§YHV�VRQW�DVVXU¨V�SDU�XQ�PHPEUH�GH�OŜ¨TXLSH�¨GXFDWLYH�G¨VLJQ¨�SDU�OH�FKHI

GŜ¨WDEOLVVHPHQW��HQ�SULRULW¨�XQ�SURIHVVHXU�GŜ(36��,O�DVVXUH�XQ�OLHQ�HQWUH�OHV�SDUWHQDLUHV�HW�YHLOOH�DX�UHVSHFW�GHV

DP¨QDJHPHQWV�PLV�HQ�SODFH�

�������3XEOLFV�FRQFHUQ¨V

/H�UHFUXWHPHQW�HQ�FODVVHV�VSRUW�¨WXGHV�U¨SRQG���GLII¨UHQWV�FULW§UHV��,O�VŜDJLW�DYDQW�WRXW�GH�SULYLO¨JLHU�XQ�UHFUXWHPHQW

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



WHUULWRULDO�TXL�¨YLWH�GH�G¨UDFLQHU�OHV�HQIDQWV�WURS�W³W�GH�OHXUV�OLHX[�GH�YLH�HW�GH�IRUPDWLRQ�VSRUWLYH�HW�VFRODLUH��1¨DQPRLQV��HW

DX�UHJDUG�GH�OŜRIIUH�VSRUWLYH�WHUULWRULDOH��OŜLPSODQWDWLRQ�GHV�FODVVHV�VSRUW�¨WXGHV�RE¨LW���XQ�VFK¨PD�GH�FRK¨UHQFH�WHUULWRULDOH

TXL�SHXW�FRQFHUQHU�MXVTXŜ��OD�U¨JLRQ�DFDG¨PLTXH�

/H�UHFUXWHPHQW�GHV�¨O§YHV�HVW�G¨URJDWRLUH���OD�FDUWH�VFRODLUH�

4XHO�TXH�VRLW�VRQ�QLYHDX�GH�SHUIRUPDQFH��G¨WHFWLRQ��KDXW�QLYHDX��KDXWH�SHUIRUPDQFH���OH�SXEOLF�FLEOH�GX�GLVSRVLWLI�VSRUW�

¨WXGHV�HVW��SDU�RUGUH�GH�SULRULW¨ �

OHV�¨O§YHV�LQVFULWV�VXU�OHV�OLVWHV�DUU©W¨HV�SDU�OH�PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV ��VSRUWLIV�HW�VSRUWLYHV�GH�KDXW�QLYHDX��¨OLWH�Ś

VHQLRU��UHO§YH��UHFRQYHUVLRQ���VSRUWLIV�HW�VSRUWLYHV�(VSRLUV��VSRUWLIV�HW�VSRUWLYHV�GHV�FROOHFWLIV�QDWLRQDX[��¨O§YHV�VSRUWLIV�HW

VSRUWLYHV�GHV�FHQWUHV�GH�IRUPDWLRQ�GŜXQ�FOXE�SURIHVVLRQQHO�VRXV�FRQYHQWLRQ�GH�IRUPDWLRQ�DLQVL�TXH�OHV�VSRUWLIV�HW

VSRUWLYHV�SURIHVVLRQQHOV�GLVSRVDQW�GŜXQ�FRQWUDW�GH�WUDYDLO �
OHV�¨O§YHV�VSRUWLIV�HW�VSRUWLYHV�QH�ILJXUDQW�SDV�VXU�OHV�OLVWHV�PLQLVW¨ULHOOHV��PDLV�DSSDUWHQDQW���GHV�VWUXFWXUHVŚ

GŜHQWUD­QHPHQW�UHFRQQXHV�GDQV�OH�SDUFRXUV�GH�SHUIRUPDQFH�I¨G¨UDO��33)��GH�OD�I¨G¨UDWLRQ�GRQW�LOV�RX�HOOHV�UHO§YHQW�HW

YDOLG¨HV�SDU�OH�PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV �
OHV�¨O§YHV�UHOHYDQW�GŜXQH�OLVWH�WHUULWRULDOH�GH�KDXWV�SRWHQWLHOV�VSRUWLIV�YDOLG¨H�SDU�OD�GLUHFWLRQ�WHFKQLTXH�QDWLRQDOH�GHVŚ

I¨G¨UDWLRQV�FRQFHUQ¨HV ��OHV�¨O§YHV�MXJHV�HW�DUELWUHV�VSRUWLIV�GH�KDXW�QLYHDX �
HQ�FDV�GH�SODFHV�YDFDQWHV���OŜLVVXH�GH�OŜDIIHFWDWLRQ�GHV�¨O§YHV�PHQWLRQQ¨V�DX[�WURLV�SU¨F¨GHQWV�WLUHWV��OHV�¨O§YHVŚ

SU¨VHQWDQW�XQ�ERQ�QLYHDX�VSRUWLI�HW�VRXKDLWDQW�VŜLQVFULUH�GDQV�XQH�DFWLYLW¨�VSRUWLYH�LQWHQVLYH��LQVFULWV�GDQV�XQH�VWUXFWXUH

DJU¨¨H�GŜXQH�I¨G¨UDWLRQ�QDWLRQDOH�VSRUWLYH�G¨O¨JDWDLUH��ODTXHOOH�HVW�HQ�FDSDFLW¨�GŜDWWHVWHU�GX�EHVRLQ�GŜLQW¨JUHU�OH

GLVSRVLWLI�DILQ�GH�SU¨WHQGUH���OŜDFFHVVLRQ�DX�KDXW�QLYHDX�

/D�GHPDQGH�GŜDIIHFWDWLRQ�HQ�FODVVH�VSRUW�¨WXGHV�HVW�IRUPXO¨H�SDU�OŜ¨O§YH�HW�VHV�UHSU¨VHQWDQWV�O¨JDX[��(OOH�IDLW�OŜREMHW�GŜXQ

G¨S³W�GH�FDQGLGDWXUH�GDQV�OH�FDOHQGULHU�HW�VHORQ�OD�SURF¨GXUH�G¨ILQLV�SDU�OHV�VHUYLFHV�DFDG¨PLTXHV�HW�G¨SDUWHPHQWDX[�SRXU

OŜDIIHFWDWLRQ�GHV�¨O§YHV�DX�FROO§JH�HW�DX�O\F¨H��(Q�DPRQW��OHV�IDPLOOHV�VRQW�LQYLW¨HV���SUHQGUH�FRQWDFW�DYHF�OŜ¨WDEOLVVHPHQW

VFRODLUH�FRQFHUQ¨�SDU�FH�GLVSRVLWLI�HW�OD�PDLVRQ�U¨JLRQDOH�GH�OD�SHUIRUPDQFH�DILQ�TXH�OHXU�VRLHQW�H[SOLTX¨HV�OHV�FRQGLWLRQV

GH�OŜDP¨QDJHPHQW�GX�SDUFRXUV�VSRUW�¨WXGHV�HW�OHV�SURF¨GXUHV�GŜDIIHFWDWLRQ�

/D�FDQGLGDWXUH�HVW�¨YDOX¨H�DX�UHJDUG�GH�WURLV�¨O¨PHQWV��TXL�SHXYHQW�IDLUH�OŜREMHW�GŜXQ�EDU§PH�DILQ�GH�G¨ILQLU�OH�QLYHDX�GH

SULRULW¨�GH�OŜ¨O§YH�GDQV�OŜDFF§V�DX�GLVSRVLWLI �

OH�QLYHDX�VSRUWLI�GH�OŜ¨O§YH��VXU�OH�IRQGHPHQW�GHV�SULRULW¨V�¨WDEOLHV�FL�GHVVXV�HW�DX�UHJDUG�GH�OŜDYLV�SRUW¨�SDU�OH�FRQVHLOOHUŚ

WHFKQLTXH��&7��GH�OD�I¨G¨UDWLRQ�FRQFHUQ¨H �
OD�FDSDFLW¨�GH�OŜ¨O§YH���VXLYUH�XQH�VFRODULW¨�DP¨QDJ¨H�GDQV�GH�ERQQHV�FRQGLWLRQV�HW�VD�PRWLYDWLRQ���LQW¨JUHU�OH�GLVSRVLWLIŚ

VSRUW�¨WXGHV �
OH�WHPSV�GH�G¨SODFHPHQW�HQWUH�U¨VLGHQFH��OLHX�SULQFLSDO�GŜHQWUD­QHPHQW�VSRUWLI�HW�¨WDEOLVVHPHQW�VFRODLUH�VROOLFLW¨�Ś

8QH�FRPPLVVLRQ�GŜDIIHFWDWLRQ�G¨GL¨H��SODF¨H�VRXV�OŜDXWRULW¨�GX�'DVHQ�GX�G¨SDUWHPHQW�GŜLPSODQWDWLRQ�GX�GLVSRVLWLI�

H[DPLQH�OHV�GHPDQGHV�HW�RUGRQQH�OHV�FDQGLGDWXUHV�SURSRV¨HV���OŜDIIHFWDWLRQ��/D�FRPPLVVLRQ�GŜDIIHFWDWLRQ�FRPSUHQG�OŜ,$�

,35�(36�HQ�FKDUJH�GX�GRVVLHU�GHV�GLVSRVLWLIV�VSRUW�¨WXGHV��XQ�LQVSHFWHXU�GH�OŜ¨GXFDWLRQ�QDWLRQDOH�FKDUJ¨�GH�OŜLQIRUPDWLRQ�HW

GH�OŜRULHQWDWLRQ��,(1�,2���OHV�FKHIV�GŜ¨WDEOLVVHPHQW�DFFXHLOODQW�GHV�FODVVHV�VSRUW�¨WXGHV��OH�UHVSRQVDEOH�U¨JLRQDO�GH�OD�KDXWH

SHUIRUPDQFH��053��RX�VRQ�UHSU¨VHQWDQW��OH�G¨O¨JDWLRQ�U¨JLRQDOH�DFDG¨PLTXH���OD�MHXQHVVH����OŜHQJDJHPHQW�HW�DX[�VSRUWV

�'UDMHV��RX�VRQ�UHSU¨VHQWDQW��/ŜLQVFULSWLRQ�HQ�FODVVH�VSRUW�¨WXGHV�UHO§YH�GH�OD�UHVSRQVDELOLW¨�GX�FKHI�GŜ¨WDEOLVVHPHQW�DSU§V

DIIHFWDWLRQ�GHV�¨O§YHV�SDU�OH�'DVHQ��VXU�OH�IRQGHPHQW�GH�OD�FDSDFLW¨�GŜDFFXHLO�GX�GLVSRVLWLI�HW�GH�OŜ¨WDEOLVVHPHQW�

/ŜLQW¨JUDWLRQ�GH�QRXYHDX[�VSRUWLIV�HQ�FRXUV�GH�FXUVXV�QH�SHXW�VŜHIIHFWXHU�TXŜDX�UHJDUG�GHV�SODFHV�GLVSRQLEOHV��DSU§V�PRQW¨H

S¨GDJRJLTXH�GHV�¨O§YHV�GH�OŜ¨WDEOLVVHPHQW�D\DQW�YRFDWLRQ���SRXUVXLYUH�OHXU�FXUVXV�HQ�VSRUW�¨WXGHV�

�������5HVSRQVDELOLW¨

/H�FKHI�GŜ¨WDEOLVVHPHQW�YHLOOH�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�FODVVH�VSRUW�¨WXGHV��,O�G¨VLJQH�XQ�PHPEUH�YRORQWDLUH�GH

OŜ¨TXLSH�¨GXFDWLYH�SRXU�HQ�DVVXUHU�OH�VXLYL�HW�OD�FRRUGLQDWLRQ��&H�GHUQLHU�JDUDQWLW�GHV�¨FKDQJHV�U¨JXOLHUV�DYHF�OHV�SDUWHQDLUHV

VSRUWLIV�LPSOLTX¨V�DXSU§V�GH�FKDTXH�¨O§YH�

�������(QFDGUHPHQW��VXLYL�HW�FRRUGLQDWLRQ

$X�QLYHDX�VFRODLUH

/H�VXLYL�VFRODLUH�HVW�DVVXU¨�SDU�OŜ¨TXLSH�¨GXFDWLYH�GH�OD�FODVVH��/Ŝ¨TXLSH�RUJDQLVH�OHV�HQVHLJQHPHQWV�HQ�IRQFWLRQ�GHV

DP¨QDJHPHQWV�HW�GHV�DOO§JHPHQWV�DUU©W¨V��/HV�IRUPHV�HW�OHV�VWUDW¨JLHV�GŜLQWHUYHQWLRQ�GRLYHQW�SHUPHWWUH�OHV�DFTXLVLWLRQV

YLV¨HV�SDU�OHV�SURJUDPPHV�HQ�YLJXHXU����WLWUH�GŜH[HPSOH��OD�PLVH�HQ�SODFH�GŜXQ�HQVHLJQHPHQW���GLVWDQFH��OH�WXWRUDW�

OŜK\EULGDWLRQ�RX�OŜDFFRPSDJQHPHQW�SHUVRQQDOLV¨�SHXYHQW�©WUH�GHV�SLVWHV�LQW¨UHVVDQWHV�

$X�QLYHDX�VSRUWLI

(Q�IRQFWLRQ�GX�QLYHDX�GH�G¨YHORSSHPHQW�GX�SURMHW�GH�SHUIRUPDQFH�VSRUWLYH��OŜHQFDGUHPHQW�VSRUWLI�DVVXUH�OD�PLVH�HQ

đXYUH�GHV�FRQWHQXV�SURSUHV�DX�FXUVXV�GH�OD�IRUPDWLRQ�VSRUWLYH��&HOD�UHSRVH�VXU�GHV�FDKLHUV�GHV�FKDUJHV�HW�GHV�YROXPHV

GŜHQWUD­QHPHQW�FRK¨UHQWV�DYHF�OH�QLYHDX�GH�SHUIRUPDQFH�UHFKHUFK¨��3RXU�OHV�¨O§YHV�UHOHYDQW�GHV�SURMHWV�GH�SHUIRUPDQFH

I¨G¨UDX[��XQ�VXLYL�P¨GLFDO�HVW�DXWRPDWLTXHPHQW�DVVRFL¨�HW�XQH�DWWHQWLRQ�SDUWLFXOL§UH�VHUD�SRUW¨H�DX[�WHPSV�GH

U¨FXS¨UDWLRQ�

�������2UJDQLVDWLRQ�GX�WHPSV�VFRODLUH

/ŜRXYHUWXUH�GŜXQH�FODVVH�VSRUW�¨WXGHV�Q¨FHVVLWH�XQ�DP¨QDJHPHQW�GH�OD�VFRODULW¨�SRXU�WRXV�OHV�¨O§YHV�TXL�\�SDUWLFLSHQW��(OOH

SHXW�RFFDVLRQQHU�XQ�DOO§JHPHQW�GH�OD�VFRODULW¨��GDQV�OD�OLPLWH�GH�TXDWUH�KHXUHV�WUHQWH�PLQXWHV�KHEGRPDGDLUHV��TXL�SHXYHQW

©WUH�DQQXDOLV¨HV�DILQ�GH�U¨SRQGUH�QRWDPPHQW���GHV�FRQWUDLQWHV�GH�SUDWLTXH�VDLVRQQL§UH��/ŜDP¨QDJHPHQW�HW�OŜ¨YHQWXHO

DOO§JHPHQW�VRQW�G¨FLG¨V�SDU�OH�FKHI�GŜ¨WDEOLVVHPHQW��DSU§V�FRQFHUWDWLRQ�DYHF�OŜ¨TXLSH�¨GXFDWLYH�GH�OD�FODVVH��HQ�OLHQ�DYHF

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



OŜ,$�,35�(36�HQ�FKDUJH�GX�GRVVLHU�GHV�GLVSRVLWLIV�VSRUW�¨WXGHV�HW�OHV�FRUSV�GŜLQVSHFWLRQ�WHUULWRULDX[��/ŜDOO§JHPHQW�KRUDLUH�SHXW

VH�U¨SDUWLU�VXU�OŜHQVHPEOH�GHV�GLVFLSOLQHV�ILJXUDQW�DX�SURJUDPPH�GHV�FODVVHV�GH�FROO§JH�HW�GH�O\F¨H��GRQW�DXFXQH�QH�GRLW�©WUH

VXSSULP¨H�GH�OŜHQVHLJQHPHQW�GLVSHQV¨�DX[�¨O§YHV�HW�QH�GRLW�VH�YRLU�U¨GXLWH�GH�SOXV�GH�OD�PRLWL¨�GH�VRQ�YROXPH�KRUDLUH

DQQXHO��/H�FKHI�GŜ¨WDEOLVVHPHQW�VŜDVVXUH�DORUV�TXH�OŜLQW¨JUDOLW¨�GHV�FRQWHQXV�GŜHQVHLJQHPHQW�GXV�DX[�¨O§YHV�HVW�ELHQ

GLVSHQV¨H�SRXU�WRXV�OHV�¨O§YHV��TXHOOHV�TXŜHQ�VRLHQW�OHV�PRGDOLW¨V�GH�WUDQVPLVVLRQ��HW�TXH�OHV�PRGDOLW¨V�GŜ¨YDOXDWLRQ�GHV

¨O§YHV�SHUPHWWHQW�GH�Y¨ULILHU�OHXUV�DFTXLV�VFRODLUHV��8QH�DWWHQWLRQ�SDUWLFXOL§UH�VHUD�SRUW¨H���OŜ¨GXFDWLRQ�SK\VLTXH�HW

VSRUWLYH��DILQ�TXH�OD�SURJUDPPDWLRQ�GHV�HQVHLJQHPHQWV�QŜHQWUH�SDV�HQ�FRQWUDGLFWLRQ�DYHF�OD�IRUPDWLRQ�VSRUWLYH��OHV�FKDUJHV

GŜHQWUD­QHPHQW�HW�GH�FRPS¨WLWLRQ��/HV�,$�,35�(36�DFFRPSDJQHURQW�OHV�¨TXLSHV�(36�GHV�¨WDEOLVVHPHQWV�GDQV�OD�G¨ILQLWLRQ�HW

OD�PLVH�HQ�đXYUH�GH�FHWWH�(36�DP¨QDJ¨H�

$ILQ�GH�SHUPHWWUH�DX[�¨O§YHV�GH�VXLYUH�OHXU�HQWUD­QHPHQW�VSRUWLI��OHV�¨WDEOLVVHPHQWV�VFRODLUHV�FRQFHUQ¨V�YHLOOHQW�SDU�DLOOHXUV

��SURSRVHU�XQ�HPSORL�GX�WHPSV�l FRPSDFW¨ z��OLE¨UDQW�GHV�SODJHV�KRUDLUHV�DGDSW¨HV�DX[�WHPSV�GŜHQWUD­QHPHQW��GDQV�OD

FRQILJXUDWLRQ�FRQFHUQDQW�OH�SOXV�JUDQG�QRPEUH�GHV�¨O§YHV�DFFXHLOOLV��6L�OD�IRUPH�DGDSW¨H�DX�SOXV�JUDQG�QRPEUH�GŜ¨O§YHV

UHVWH�FHOOH�GH�FRXUV�FRQFHQWU¨V�OH�PDWLQ��GŜDXWUHV�FRQILJXUDWLRQV�VRQW�SRVVLEOHV��DX�UHJDUG�GHV�EHVRLQV�ORFDX[ ��FRXUV
FRQFHQWU¨V�OŜDSU§V�PLGL��RX�HQ�ILQ�GH�PDWLQ¨H�HW�ILQ�GH�MRXUQ¨H��RX�HQWUH��� KHXUHV�HW��� KHXUHV��SRXU�RIIULU�QRWDPPHQW�XQH

SUDWLTXH�VSRUWLYH�ELTXRWLGLHQQH��'HV�GLVSRVLWLIV�GŜ¨WXGH�HW�GŜDFFRPSDJQHPHQW�VFRODLUH�SHXYHQW�©WUH�SURSRV¨V�DX[�¨O§YHV

OLE¨U¨V�VXU�GHV�SODJHV�KRUDLUHV�GX�WHPSV�VFRODLUH�QH�FRUUHVSRQGDQW�SDV���OHXUV�KRUDLUHV�GŜHQWUD­QHPHQW�

�������6XLYL�HW�YDORULVDWLRQ�GHV�DFTXLV�GHV�¨O§YHV

/D�FODVVH�VSRUW�¨WXGHV�SDUWLFLSH����WUDYHUV�OHV�DP¨QDJHPHQWV�GH�VFRODULW¨�TXŜHOOH�SHUPHW�DX[�¨O§YHV�TXL�\�VRQW�VFRODULV¨V��DX[

IOX[�YHUV�OHV�VWUXFWXUHV�I¨G¨UDOHV�GŜDFFHVVLRQ�DX�VSRUW�GH�KDXW�QLYHDX��DLQVL�TXŜ��OŜLQVFULSWLRQ�VXU�OHV�OLVWHV�PLQLVW¨ULHOOHV�

/HV�DFTXLV�VFRODLUHV�GHV�¨O§YHV�VRQW�SRUW¨V�GDQV�OH�OLYUHW�VFRODLUH�XQLTXH��/68��HW�OH�OLYUHW�VFRODLUH�QXP¨ULTXH�GX�O\F¨H��/6/��

8Q�ELODQ�WULPHVWULHO�RX�VHPHVWULHO�VHUD�HIIHFWX¨�HW�FRPPXQLTX¨�DX[�UHVSRQVDEOHV�O¨JDX[�GH�OŜ¨O§YH�HW�DX[�UHVSRQVDEOHV

VSRUWLIV�GH�OD�VWUXFWXUH�I¨G¨UDOH�GŜDFFXHLO�

$X�O\F¨H��OŜ¨O§YH�SHXW�IDLUH�PHQWLRQ�GH�VRQ�SDUFRXUV�VSRUWLI�HW��OH�FDV�¨FK¨DQW��GH�VRQ�HQJDJHPHQW�DVVRFLDWLI�GDQV�OH�FDGUH

GH�OD�SURF¨GXUH�GŜRULHQWDWLRQ�GDQV�OŜHQVHLJQHPHQW�VXS¨ULHXU�

�������([DPHQV

/HV�H[DPHQV�SHXYHQW�©WUH�DP¨QDJ¨V�GDQV�OH�UHVSHFW�GHV�WH[WHV�TXL�OHV�RUJDQLVHQW�

�����/ŜDP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV

/D�FODVVH�VSRUW�¨WXGHV�HVW�OD�U¨SRQVH�SULRULWDLUH�DSSRUW¨H�DX[�¨O§YHV�E¨Q¨ILFLDLUHV�GHV�DP¨QDJHPHQWV�HW�GHV�DOO§JHPHQWV

SU¨VHQW¨V�DX��������,O�SHXW�FHSHQGDQW�DUULYHU�TXH��HQ�UDLVRQ�GH�IRUWHV�FRQWUDLQWHV�VSRUWLYHV�RX�J¨RJUDSKLTXHV��XQ�¨O§YH�QH

SXLVVH�UHMRLQGUH�XQH�FODVVH�VSRUW�¨WXGHV�RX�TXŜLO�SXLVVH�DYRLU�EHVRLQ�GŜDP¨QDJHPHQWV�UHQIRUF¨V�DX�VHLQ�P©PH�GH�OD�FODVVH

VSRUW�¨WXGHV�TXŜLO�IU¨TXHQWH��'DQV�FH�FDV��FHW�¨O§YH�SHXW�VH�YRLU�DFFRUGHU�XQ�DP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV��TXŜLO

VRLW�VFRODULV¨���OŜ¨FROH�¨O¨PHQWDLUH��DX�FROO§JH�RX�DX�O\F¨H�

3RXU�OHV�¨O§YHV�VFRODULV¨V�HQ�FODVVH�VSRUW�¨WXGHV��OŜDSSU¨FLDWLRQ�GH�OD�GHPDQGH�GŜDP¨QDJHPHQW�LQGLYLGXHO�VŜHIIHFWXH�DX

UHJDUG �

GX�VWDWXW�VSRUWLI�GH�OŜ¨O§YH�HW�GH�VHV�FRQWUDLQWHV��QRWDPPHQW�SRXU�OH�KDXW�QLYHDX�HW�OD�KDXWH�SHUIRUPDQFH �Ś

GHV�VS¨FLILFLW¨V�GH�OD�GLVFLSOLQH�SUDWLTX¨H��DFF§V�DX[�LQVWDOODWLRQV�VSRUWLYHV��KRUDLUHV�GŜHQWUD­QHPHQW��DEVHQFHV�SRXUŚ

VWDJHV�HW�FRPS¨WLWLRQV��HWF����ORUVTXH�FHOOHV�FL�QH�SHXYHQW�VŜLQVFULUH�GDQV�OHV�DP¨QDJHPHQWV�SURSRV¨V�DX�SOXV�JUDQG

QRPEUH�GŜ¨O§YHV�GH�OD�FODVVH �
GX�VXLYL�GŜXQ�HQVHLJQHPHQW�GH�ODQJXH�YLYDQWH��GH�VS¨FLDOLW¨�RX�RSWLRQQHO�QRQ�SURSRV¨�GDQV�OŜRIIUH�GH�OŜ¨WDEOLVVHPHQW�Ś

3RXU�OHV�¨O§YHV�QRQ�VFRODULV¨V�HQ�FODVVH�VSRUW�¨WXGHV�GHPDQGDQW�XQ�DP¨QDJHPHQW�LQGLYLGXHO�DX�VHLQ�GH�OHXU�¨WDEOLVVHPHQW

GH�VFRODULVDWLRQ��OD�GHPDQGH�VŜDSSU¨FLH�DX�UHJDUG�GH�OŜLPSRVVLELOLW¨���UHMRLQGUH�RX�VXLYUH�GDQV�GH�ERQQHV�FRQGLWLRQV�XQH

FODVVH�VSRUW�¨WXGHV��HQ�UDLVRQ�GŜXQ�LVROHPHQW�J¨RJUDSKLTXH�RX�GŜXQH�SUDWLTXH�GH�KDXW�QLYHDX�KDXWH�SHUIRUPDQFH��/HV

VSRUWV���PDWXULW¨�SU¨FRFH�VRQW�WRXW�SDUWLFXOL§UHPHQW�LQW¨UHVV¨V�SDU�FH�GLVSRVLWLI�GŜDFFRPSDJQHPHQW�LQGLYLGXHO�VSRUW�

¨WXGHV��TXL�SHUPHW�DX[�¨O§YHV�GH�OŜ¨FROH�¨O¨PHQWDLUH�GH�E¨Q¨ILFLHU�GX�GLVSRVLWLI�VDQV�TXLWWHU�OHXU�FODVVH�GŜRULJLQH��/D

PDWXULW¨�SU¨FRFH�GŜXQH�GLVFLSOLQH�VHUD�YDOLG¨H�SDU�OD�I¨G¨UDWLRQ�HW�SULVH�HQ�FRPSWH�SDU�OH�&3$6+1�

�������0RGDOLW¨V�GH�PLVH�HQ�SODFH�HW�GH�IRQFWLRQQHPHQW�GH�OŜDP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV

/ŜDP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV�HVW�PLV�HQ�SODFH�VXU�GHPDQGH�GHV�UHSU¨VHQWDQWV�O¨JDX[��VXU�DXWRULVDWLRQ�GX

GLUHFWHXU�GŜ¨FROH��VRXV�FRXYHUW�GH�OŜ,(1�GH�FLUFRQVFULSWLRQ��RX�GX�FKHI�GŜ¨WDEOLVVHPHQW��DSU§V�DYLV�GH�OD�053�SRXU�OHV�¨O§YHV

QRQ�VFRODULV¨V�GDQV�OHV�FODVVHV�VSRUW�¨WXGHV��HW�GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�SU¨YXHV�DX�SDUDJUDSKH �������,O�SHXW
RFFDVLRQQHU�XQ�DOO§JHPHQW�GH�OD�VFRODULW¨��GDQV�OD�OLPLWH�GH�TXDWUH�KHXUHV�WUHQWH�PLQXWHV�KHEGRPDGDLUHV��QRQ�FXPXODEOHV

DYHF�OŜDOO§JHPHQW�SURSRV¨�HQ�FODVVH�VSRUW�¨WXGHV���/HV�FRQGLWLRQV�GH�PLVH�HQ�đXYUH�GH�FHW�DOO§JHPHQW�VRQW�LGHQWLTXHV��

FHOOHV�TXL�FRQFHUQHQW�OŜDOO§JHPHQW�GHV�FODVVHV�VSRUW�¨WXGHV��/Ŝ,(1�RX�OH�FKHI�GŜ¨WDEOLVVHPHQW�WUDQVPHW�DX�'DVHQ�OHV

LQIRUPDWLRQV�FRQFHUQDQW�OHV�DXWRULVDWLRQV�GŜDP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV��,OV�VŜDSSXLHQW�VXU�OHV�FRUSV�GŜLQVSHFWLRQ

WHUULWRULDX[�SRXU�G¨WHUPLQHU�OŜRUJDQLVDWLRQ�GH�OD�VFRODULW¨�GHV�¨O§YHV�FRQFHUQ¨V�

8Q�DP¨QDJHPHQW�LQGLYLGXHO�IRQG¨�VXU�OŜLQVFULSWLRQ�GH�OŜ¨O§YH���GHV�FRXUV���OD�FDUWH�U¨JOHPHQW¨V�GX�&HQWUH�QDWLRQDO

GŜHQVHLJQHPHQW���GLVWDQFH��&QHG��SRXU�XQ�RX�SOXVLHXUV�HQVHLJQHPHQWV�QŜHQWUH�SDV�GDQV�OH�FDGUH�GHV�DOO§JHPHQWV�GH

VFRODULW¨��PDLV�GHV�VHXOV�DP¨QDJHPHQWV��,O�GRLW�WRXWHIRLV�IDLUH�OŜREMHW�GŜXQ�VXLYL�SDU�OH�U¨I¨UHQW�G¨VLJQ¨�DX�WLWUH�GHV

DP¨QDJHPHQWV�LQGLYLGXHOV��HQ�WHUPHV�GŜDVVLGXLW¨�HW�GH�UHQGX�GHV�¨YDOXDWLRQV�

/H�FKHI�GŜ¨WDEOLVVHPHQW�RX�OH�GLUHFWHXU�GŜ¨FROH�G¨O§JXH�OH�VXLYL�GHV�DP¨QDJHPHQWV�LQGLYLGXHOV�GHV�¨O§YHV�FRQFHUQ¨V �

DX�FRRUGRQQDWHXU�GH�OD�FODVVH�VSRUW�¨WXGHV��SRXU�OHV�¨O§YHV�E¨Q¨ILFLDQW�GŜDP¨QDJHPHQWV�LQGLYLGXHOV�FRPSO¨PHQWDLUHV��Ś

XQH�VFRODULVDWLRQ�HQ�FODVVH�VSRUW�¨WXGHV�DX�FROO§JH�RX�DX�O\F¨H �

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



DX�SURIHVVHXU�GH�OD�FODVVH�GDQV�OH�SUHPLHU�GHJU¨�HW�DX�SURIHVVHXU�SULQFLSDO�GDQV�OH�VHFRQG�GHJU¨��RX�WRXW�SURIHVVHXUŚ

YRORQWDLUH���SRXU�OHV�¨O§YHV�E¨Q¨ILFLDQW�GŜDP¨QDJHPHQWV�LQGLYLGXHOV�VDQV�VFRODULVDWLRQ�HQ�FODVVH�VSRUW�¨WXGHV�

'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�SURIHVVHXUV�DGDSWHQW�OHXUV�SUDWLTXHV�DX[�H[LJHQFHV�FDOHQGDLUHV�VSRUWLYHV�GH�OŜ¨O§YH

FRPPXQLTX¨HV�HQ�G¨EXW�GŜDQQ¨H�VFRODLUH��SURGXLVHQW�GHV�UHVVRXUFHV�S¨GDJRJLTXHV�LQGLYLGXDOLV¨HV�HW�DVVXUHQW�XQ�VXLYL�GH

OŜ¨O§YH�VHORQ�XQ�PRG§OH�K\EULGH�HW�DP¨QDJ¨�

�������,PSODQWDWLRQ

8Q�DP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV�SHXW�©WUH�PLV�HQ�đXYUH�GDQV�QŜLPSRUWH�TXHOOH�VWUXFWXUH�¨GXFDWLYH��HQ

FRPSO¨PHQW�GŜXQH�VFRODULVDWLRQ�HQ�FODVVH�VSRUW�¨WXGHV�RX�KRUV�FODVVH�VSRUW�¨WXGHV��G§V�ORUV�TXH�OHV�EHVRLQV�GH�OŜ¨O§YH�OH

MXVWLILHQW�HW�TXH�OŜ¨FROH�RX�OŜ¨WDEOLVVHPHQW�HVWLPH�TXH�FŜHVW�SRVVLEOH�VDQV�IUDJLOLVHU�VD�VFRODULW¨�

�������0R\HQV�HW�SDUWHQDULDWV

/HV�SDUWHQDLUHV�SRXU�OD�PLVH�HQ�SODFH�HW�OH�IRQFWLRQQHPHQW�DX�VHLQ�GH�OŜ¨FROH�RX�GH�OŜ¨WDEOLVVHPHQW�VRQW �

OD�I¨G¨UDWLRQ�HW�OH�FOXE�GH�SUR[LPLW¨�DVVXUDQW�OHV�PLVHV�HQ�SODFH�VSRUWLYHV�TXRWLGLHQQHV �Ś

OD�053�DVVXUDQW�OD�OLDLVRQ�HQWUH�OŜ¨WDEOLVVHPHQW�HW�OD�I¨G¨UDWLRQ �Ś

OHV�UHSU¨VHQWDQWV�O¨JDX[�GHV�¨O§YHV�VSRUWLIV �Ś

OH�GLUHFWHXU�GŜ¨FROH�RX�OH�FKHI�GŜ¨WDEOLVVHPHQW��HQ�OLHQ�¨WURLW�DYHF�OHV�FRUSV�GŜLQVSHFWLRQ�WHUULWRULDX[��HW�HQ�SDUWLFXOLHUŚ

DYHF�OŜ,$�,35�(36�U¨I¨UHQW�SRXU�OH�VSRUW�GH�KDXW�QLYHDX�

8QH�FRQYHQWLRQ�HQWUH�OHV�GLII¨UHQWV�SDUWHQDLUHV�IRUPDOLVH�OŜDP¨QDJHPHQW�LQGLYLGXHO�SURSRV¨�

��������O§YHV�VSRUWLIV�FRQFHUQ¨V

3HXYHQW�GHPDQGHU���E¨Q¨ILFLHU�GŜXQ�DP¨QDJHPHQW�LQGLYLGXHO�VSRUW�¨WXGHV �

OHV�¨O§YHV�LQVFULWV�DX�VHLQ�GŜXQH�FODVVH�VSRUW�¨WXGHV��DX�UHJDUG�GHV�FRQWUDLQWHV�OL¨HV���OHXU�VWDWXW�VSRUWLI����OD�VS¨FLILFLW¨Ś

GH�OHXU�SUDWLTXH�HW�GX�VXLYL�GŜXQ�HQVHLJQHPHQW�QRQ�SU¨VHQW�GDQV�OŜRIIUH�GH�OŜ¨WDEOLVVHPHQW �
OHV�¨O§YHV�VXLYDQWV�TXL�QH�VHUDLHQW�SDV�LQVFULWV�GDQV�XQH�FODVVH�VSRUW�¨WXGHV�HQ�UDLVRQ�GH�OHXU�¨ORLJQHPHQW�RX�GHŚ

OŜDEVHQFH�GH�SODFHV�GLVSRQLEOHV�GDQV�OH�QLYHDX�VFRODLUH�VROOLFLW¨ ��
OHV�¨O§YHV�LQVFULWV�VXU�OHV�OLVWHV�DUU©W¨HV�SDU�OH�PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV ��VSRUWLIV�HW�VSRUWLYHV�GH�KDXW�QLYHDXţ

�¨OLWH��VHQLRU��UHO§YH��UHFRQYHUVLRQ���VSRUWLIV�HW�VSRUWLYHV�(VSRLUV��VSRUWLIV�HW�VSRUWLYHV�GHV�FROOHFWLIV�QDWLRQDX[��¨O§YHV

VSRUWLIV�HW�VSRUWLYHV�GHV�FHQWUHV�GH�IRUPDWLRQ�GŜXQ�FOXE�SURIHVVLRQQHO�VRXV�FRQYHQWLRQ�GH�IRUPDWLRQ�DLQVL�TXH�OHV

VSRUWLIV�HW�VSRUWLYHV�SURIHVVLRQQHOV�GLVSRVDQW�GŜXQ�FRQWUDW�GH�WUDYDLO �
OHV�¨O§YHV�VSRUWLIV�HW�VSRUWLYHV�QH�ILJXUDQW�SDV�VXU�OHV�OLVWHV�PLQLVW¨ULHOOHV��PDLV�DSSDUWHQDQW���GHV�VWUXFWXUHVţ

GŜHQWUD­QHPHQW�UHFRQQXHV�GDQV�OH�SDUFRXUV�GH�SHUIRUPDQFH�I¨G¨UDO��33)��GH�OD�I¨G¨UDWLRQ�GRQW�LOV�RX�HOOHV�UHO§YHQW�HW

YDOLG¨HV�SDU�OH�PLQLVW§UH�HQ�FKDUJH�GHV�VSRUWV��OHV�¨O§YHV�UHOHYDQW�GŜXQH�OLVWH�WHUULWRULDOH�GH�KDXWV�SRWHQWLHOV�VSRUWLIV

YDOLG¨H�SDU�OD�GLUHFWLRQ�WHFKQLTXH�QDWLRQDOH�GHV�I¨G¨UDWLRQV�FRQFHUQ¨HV��OHV�¨O§YHV�MXJHV�HW�DUELWUHV�VSRUWLIV�GH�KDXW

QLYHDX�

�������5HVSRQVDELOLW¨

/D�UHVSRQVDELOLW¨�GX�IRQFWLRQQHPHQW�GX�GLVSRVLWLI�UHO§YH�GX�GLUHFWHXU�GŜ¨FROH�RX�GX�FKHI�GŜ¨WDEOLVVHPHQW��(OOH�UHTXLHUW�XQ

IRUW�HQJDJHPHQW�GH�OŜ¨O§YH�HW�GH�VHV�UHSU¨VHQWDQWV�O¨JDX[��DLQVL�TXH�GH�OŜ¨TXLSH�¨GXFDWLYH��'DQV�OH�VHFRQG�GHJU¨��OH

FRRUGRQQDWHXU�G¨VLJQ¨�SDU�OH�FKHI�GŜ¨WDEOLVVHPHQW�VŜDVVXUH�GX�OLHQ�DYHF�OD�I¨G¨UDWLRQ�HW�OD�VWUXFWXUH�VSRUWLYH�HQ

UHVSRQVDELOLW¨�

�������6XLYL�HW�YDORULVDWLRQ�GHV�DFTXLV�GHV�¨O§YHV

/H�GLUHFWHXU�GŜ¨FROH�RX�OH�FKHI�GŜ¨WDEOLVVHPHQW�VŜDVVXUH�TXH�OH�GRXEOH�FXUVXV�GH�OŜ¨O§YH�VSRUWLI�HVW�YLDEOH�GDQV�OD�GXU¨H�HW

Q¨FHVVLWH�WRXMRXUV�XQ�DFFRPSDJQHPHQW�VS¨FLILTXH�GH�OŜ¨O§YH��&HW�DFFRPSDJQHPHQW�SHXW�¨YROXHU�GDQV�OH�WHPSV�HQ

IRQFWLRQ�GHV�EHVRLQV�VSRUWLIV�RX�GHV�EHVRLQV�VFRODLUHV�GH�OŜ¨O§YH�

/HV�¨O¨PHQWV�GŜ¨YDOXDWLRQ�HW�GH�YDORULVDWLRQ�YDODEOHV�SRXU�OHV�FODVVHV�VSRUW�¨WXGHV�HW�PHQWLRQQ¨V�DX�SRLQW �������OH�VRQW
¨JDOHPHQW�SRXU�OHV�DP¨QDJHPHQWV�LQGLYLGXHOV�VSRUW�¨WXGHV�

�������([DPHQV

/HV�H[DPHQV�SHXYHQW�©WUH�DP¨QDJ¨V�GDQV�OH�UHVSHFW�GHV�WH[WHV�TXL�OHV�RUJDQLVHQW�

�����6XLYL�HW�¨YDOXDWLRQ�GHV�GLVSRVLWLIV�VSRUW�¨WXGHV

/HV�GLVSRVLWLIV�VSRUW�¨WXGHV�QH�SHXYHQW�VH�FRQFHYRLU�VDQV�XQH�¨WURLWH�FROODERUDWLRQ�LQWHUPLQLVW¨ULHOOH�HW�OŜDVVRFLDWLRQ�GH

GLII¨UHQWV�SDUWHQDLUHV��$X�QLYHDX�QDWLRQDO��FHWWH�FROODERUDWLRQ�HVW�SRUW¨H�SDU�OH�FRPLW¨�GH�SLORWDJH�QDWLRQDO�GX�VSRUW�GH

KDXW�QLYHDX��&316+1���$X�QLYHDX�DFDG¨PLTXH��OH�FRPLW¨�GH�SLORWDJH�DFDG¨PLTXH�GX�VSRUW�GH�KDXW�QLYHDX��&3$6+1��HQ

DVVXUH�OD�PLVH�HQ�đXYUH�RS¨UDWLRQQHOOH�

&KDTXH�DQQ¨H��OH�&3$6+1�WUDQVPHW���OD�GLUHFWLRQ�J¨Q¨UDOH�GH�OŜHQVHLJQHPHQW�VFRODLUH����OD�GLUHFWLRQ�GHV�VSRUWV�HW���OŜ$16

XQ�ELODQ�TXDQWLWDWLI�HW�TXDOLWDWLI�GHV�FODVVHV�HW�GHV�DP¨QDJHPHQWV�LQGLYLGXHOV�VSRUW�¨WXGHV�G¨SOR\¨V���OŜ¨FKHOOH�GH

OŜDFDG¨PLH�

/H�&3$6+1�¨WDEOLW�XQH�¨YDOXDWLRQ�GHV�FODVVHV�VSRUW�¨WXGHV�VXU�OH�WHUULWRLUH�HQ�VŜDSSX\DQW�QRWDPPHQW�VXU�OHV�LQGLFDWHXUV�GH

U¨XVVLWH�VFRODLUH��GŜRULHQWDWLRQ���FKDTXH�SDOLHU��GH�U¨VXOWDWV�VSRUWLIV�HW�GH�IOX[�YHUV�OHV�VWUXFWXUHV�I¨G¨UDOHV��,O�SHXW�FRQFHYRLU

XQ�WDEOHDX�GH�ERUG�DFDG¨PLTXH�IDFLOLWDQW�OH�SLORWDJH�GX�GLVSRVLWLI�SDU�OH�UHFWHXU�

/HV�GLVSRVLWLIV�VSRUW�¨WXGHV�TXL�VH�VXEVWLWXHQW�DX[�VHFWLRQV�GŜH[FHOOHQFH�VSRUWLYHV��DVVRUWLV�GŜXQ�FDKLHU�GHV�FKDUJHV�SU¨FLV�

SRXUURQW�©WUH�LQVFULWV�GDQV�OH�SURJUDPPH�GŜDFFHVVLRQ�GDQV�OD�PHVXUH�R¸�LOV�DSSRUWHQW�XQH�YDOHXU�DMRXW¨H�DX�SDUFRXUV�GH

SHUIRUPDQFH�I¨G¨UDO��YRLU�OŜLQVWUXFWLRQ 6329�������-�GX��� PDL �����33)��

HGXFDWLRQ�JRXY�IU %2�Qp��� ��



3RXU�OH�PLQLVWUH�GH�OŜ�GXFDWLRQ�QDWLRQDOH�HW�GH�OD�-HXQHVVH��HW�SDU�G¨O¨JDWLRQ�

/H�GLUHFWHXU�J¨Q¨UDO�GH�OŜHQVHLJQHPHQW�VFRODLUH�

�GRXDUG�*HIIUD\

 

3RXU�OD�PLQLVWUH�GHV�6SRUWV�HW�GHV�-HX[�RO\PSLTXHV�HW�SDUDO\PSLTXHV��HW�SDU�G¨O¨JDWLRQ�

/D�GLUHFWULFH�GHV�VSRUWV�

)DELHQQH�%RXUGDLV

HGXFDWLRQ�JRXY�IU %2�Qp��� ��


