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GpFUHWV�HW�DUUrWpV

35(0,(5�0,1,67(5(

'pFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OH� VWDWXW
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� � GHV� LQJpQLHXUV� GHV
DGPLQLVWUDWLRQV�SXEOLTXHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

9X� � OD��/RL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�DX[
FRQVHLOV�UpJLRQDX[�

9X� �OD��/RL�Q��������GX����PDL�������SRUWDQW�ORL�RUJDQLTXH�GHV
FRPPXQHV� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL
RUJDQLTXH� Q�� ������ GX� ��� DYULO�������OD�ORL�Q��������GX����DYULO
����� HW� OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW������HW�QRWDPPHQW
VRQ�DUWLFOH�������QRXYHDX���

9X� OD�ORL�Q���������GX���GpFHPEUH�������SRUWDQW�UDWLILFDWLRQ�GX
GpFUHW�ORL� Q�� ������GX����RFWREUH������SRUWDQW�FUpDWLRQ�GH�O
RUGUH
GHV� LQJpQLHXUV� WHO� TX
LO�D�pWp�PRGLILp�SDU�OD�ORL�Q��������GX���MXLQ
������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� HQVHPEOH� OHV
WH[WHV� TXL� O
RQW� PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�����
���GX����GpFHPEUH�������

9X� � OD� � ORL� Q�� ������ GX� �� PDUV� ������ SRUWDQW� UpJLPH�GHV
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH�UHWUDLWH�HW�GHV�VXUYLYDQWV�GDQV�OH
VHFWHXU�SXEOLF��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH
HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������

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

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

9X� OH� GpFUHW� Q�� ��������GX���VHSWHPEUH�������SRUWDQW�VWDWXW
SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� HW� GHV� WHFKQLFLHQV� GH
O
DGPLQLVWUDWLRQ� WHO� TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q�����������GX
���IpYULHU������HW�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������GX���-XLOOHW�������SRUWDQW�DSSOLFDWLRQ
DX[� LQJpQLHXUV� GH� OD� VWDWLVWLTXH� GH� O
DGPLQLVWUDWLRQ� �LQVFULWV� DX
WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV� GHV� GLVSRVLWLRQV� GX� VWDWXW
SDUWLFXOLHU� GX� FRUSV� GHV� LQJpQLHXUV� HW� GHV� WHFKQLFLHQV� GH
O
DGPLQLVWUDWLRQ��

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

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

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

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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�FDGUH
JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GX
GLSO{PH�QDWLRQDO�G
LQJpQLHXU�

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

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

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

9X�O
DYLV�GX�FRQVHLO�GH�O
RUGUH�GHV�LQJpQLHXUV�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO��DGPLQLVWUDWLI�

'pFUqWH�

7,75(�,
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$UWLFOH� SUHPLHU�� �� /H� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV
DGPLQLVWUDWLRQV�SXEOLTXHV���FRPSUHQG�OHV�JUDGHV�VXLYDQWV�

��LQJpQLHXU�JpQpUDO

��LQJpQLHXU�HQ�FKHI

��LQJpQLHXU�SULQFLSDO

��LQJpQLHXU�GHV�WUDYDX[

$UW�� �� �� /HV� DJHQWV� DSSDUWHQDQW� j� O
XQ� GHV� JUDGHV� VXVYLVpV
SHXYHQW� H[HUFHU� � j� � PL�WHPSV� FRQIRUPpPHQW�DX[�UqJOHPHQWV�HQ
YLJXHXU�

$UW�� �� �� /HV� JUDGHV�YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW
VRQW�UpSDUWLV�VHORQ�OHV�FDWpJRULHV�LQGLTXpHV�DX�WDEOHDX�FL�DSUqV�

*5$'(6 &$7(*25,( 6286�&$7(*25,(6

��LQJpQLHXU�JpQpUDO $ $�

��LQJpQLHXU�HQ�FKHI $ $�

��LQJpQLHXU�SULQFLSDO $ $�

��LQJpQLHXU�GHV�WUDYDX[ $ $�

$UW�� �� �� /HV� DJHQWV� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV

LQJpQLHXUV� � GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�VRQW�UpSDUWLV�VHORQ�OHXUV

JUDGHV�HQ�FDWpJRULH�HW�VRXV�FDWpJRULHV�YLVpHV�j�O
DUWLFOH���FL�GHVVXV�

/HV� JUDGHV� G
LQJpQLHXU� SULQFLSDO� HW� G
LQJpQLHXU� GHV� WUDYDX[

FRPSUHQQHQW�YLQJW�FLQT�������pFKHORQV�

7RXWHIRLV�� SRXU� OHV� �JUDGHV�G
LQJpQLHXU��JpQpUDO�HW�G
LQJpQLHXU

HQ�FKHI���OH�QRPEUH�G
pFKHORQV�HVW�IL[p�DLQVL�TX
LO�VXLW��

��LQJpQLHXU��JpQpUDO����VHL]H������pFKHORQV��

��LQJpQLHXU�HQ�FKHI�����YLQJW������pFKHORQV��

/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV� QLYHDX[� GH

UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�GpFUHW�
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$UW�� �� �� /D� GXUpH� UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV�����HW��

HVW� G
XQ�DQ�SRXU�OHV�JUDGHV�G
LQJpQLHXU�SULQFLSDO�HW�G
LQJpQLHXU�GHV

WUDYDX[��HOOH�HVW�GH���DQV�SRXU�DFFpGHU�DX[�DXWUHV�pFKHORQV�

7RXWHIRLV�� SRXU� OHV� JUDGHV�G
LQJpQLHXU��JpQpUDO��HW�G
LQJpQLHXU
HQ�&KHI���OD�FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV�

$UW�� ������6RXV��UpVHUYH��GHV��GLVSRVLWLRQV��GH��OD��ORL��RUJDQLTXH
Q�� ������ GX� �� IpYULHU� ����� HW� OD� ORL� Q�� ������GX����PDL�����
VXVYLVpHV�� OH�QRPEUH�GHV�SURPRWLRQV�GDQV�OHV�GLIIpUHQWV�JUDGHV�HVW
IL[p�� DX� WLWUH� GH� FKDTXH�DQQpH��SDU�DUUrWp�GX��PLQLVWUH�H[HUoDQW�OH
SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j
O
pJDUG�GHV�DJHQWV�FRQFHUQpV�

$UW�� �� �� /HV� DJHQWV� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� �GHV
DGPLQLVWUDWLRQV�SXEOLTXHV�VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j��

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

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

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

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

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

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

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

/H�VWDJH�GXUH��

D��8QH�DQQpH��

�� SRXU� OHV� IRQFWLRQQDLUHV� QRPPpV� j� XQ� JUDGH� GpWHUPLQp�HW
D\DQW� DFFRPSOL� DX� SUpDODEOH� DX� PRLQV� GHX[� DQQpHV�GH�VHUYLFHV
FLYLOV� HIIHFWLIV�HQ�TXDOLWp�G
DJHQW�WHPSRUDLUH�RX�G
DJHQW�FRQWUDFWXHO
GDQV�OD�PrPH�FDWpJRULH�RX�GDQV�OH�PrPH�HPSORL�

E��'HX[�DQQpHV��

��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�SDU�YRLH�GH�FRQFRXUV�H[WHUQH
VXU�pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV�

�� SRXU� OHV� IRQFWLRQQDLUHV� SURPXV� j�XQ�JUDGH�LPPpGLDWHPHQW
VXSpULHXU��VXLWH�j�XQ�F\FOH�GH�IRUPDWLRQ��

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

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

1
HVW� SDV� VRXPLV� j� XQH� SpULRGH� GH� VWDJH�� OH� IRQFWLRQQDLUH
SURPX�j�XQ�JUDGH�QRQ�DFFHVVLEOH�DX[�FDQGLGDWV�H[WHUQHV�

7,75(�,,
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&KDSLWUH�,

/HV�DWWULEXWLRQV

$UW�� ����/HV�LQJpQLHXUV�JpQpUDX[�VRQW�FKDUJpV�GHV�IRQFWLRQV�GH
FRQFHSWLRQ�� G
HQFDGUHPHQW� HW� GH� FRRUGLQDWLRQ�� ,OV� SHXYHQW� rWUH
FKDUJpV�GH�GLULJHU��XQ�HQVHPEOH�GH�VHUYLFHV�WHFKQLTXHV�

,OV� SHXYHQW� HQ� RXWUH� rWUH� FKDUJpV� GH� PLVVLRQ� G
LQVSHFWLRQ
JpQpUDOH� RX� GH� UHFKHUFKH� RX� G
DXWUHV�IRQFWLRQV�UHQWUDQW�GDQV�OHV
DWWULEXWLRQV�GHV�DGPLQLVWUDWLRQV�RX�GHV�VHUYLFHV�GRQW�LOV�UHOqYHQW�

&KDSLWUH�,,

/D�QRPLQDWLRQ

$UW�� �� �� /HV� LQJpQLHXUV� JpQpUDX[� VRQW� QRPPpV� SDU�YRLH�GH
SURPRWLRQ� � SDUPL� OHV� LQJpQLHXUV� HQ� FKHI�� SDU� GpFUHW� HW� VXU
SURSRVLWLRQ� � GX�PLQLVWUH���H[HUoDQW��OH��SRXYRLU���KLpUDUFKLTXH���RX
OH� SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV�
GDQV� � OD� �OLPLWH��GHV��HPSORLV��j���SRXUYRLU����VHORQ���OHV��PRGDOLWpV
FL��DSUqV��

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ�� DSUqV�DYLV�GX�FRQVHLO�GH�O
RUGUH�GHV
LQJpQLHXUV�

E�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU
pSUHXYHV�� VXU� WLWUHV�RX�VXU�GRVVLHUV�RXYHUW�DX[�LQJpQLHXUV�HQ�&KHI�
MXVWLILDQW� G
DX� PRLQV� FLQT� ����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD
GDWH�GH��FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp�VRQW
IL[pHV� SDU�DUUrWp�GX�PLQLVWUH�H[HUoDQW�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH
SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV�

F�� $X�FKRL[��SDUPL�OHV�LQJpQLHXUV�HQ�&KHI�MXVWLILDQW�GH�KXLW����
DQV� G
DQFLHQQHWp� DX� PRLQV� GDQV� FH�JUDGH�HW�LQVFULWV�SDU�RUGUH�GH
PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH�
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&KDSLWUH�,

/HV�DWWULEXWLRQV

$UW�� �����/HV�LQJpQLHXUV��HQ�FKHI�VRQW�FKDUJpV�GHV�IRQFWLRQV�GH
FRQFHSWLRQ�� G
HQFDGUHPHQW� HW� GH� FRRUGLQDWLRQ�� ,OV� SHXYHQW� rWUH
FKDUJpV�GH�GLULJHU�XQ�HQVHPEOH�GH�VHUYLFHV�WHFKQLTXHV�

,OV� SHXYHQW��HQ�RXWUH��rWUH�FKDUJpV�G
XQ�VHUYLFH�WHFKQLTXH�RX�GH
UHFKHUFKH��

,OV� SHXYHQW� rWUH�pJDOHPHQW�FKDUJpV�G
DXWUHV�IRQFWLRQV�UHQWUDQW
GDQV� OHV� DWWULEXWLRQV� GHV� DGPLQLVWUDWLRQV� RX�GHV�VHUYLFHV�GRQW�LOV
UHOqYHQW�

&KDSLWUH�,,

/D�QRPLQDWLRQ

$UW�� ���� � /HV� LQJpQLHXUV� HQ� FKHI� VRQW� QRPPpV� SDU�YRLH�GH

SURPRWLRQ� �SDUPL�OHV�LQJpQLHXUV�SULQFLSDX[�WLWXODLUHV��SDU�GpFUHW�HW

VXU� SURSRVLWLRQ� GX�PLQLVWUH�H[HUoDQW�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH

SRXYRLU� GH� WXWHOOH� DGPLQLVWUDWLYH� j� O
pJDUG�GHV�DJHQWV�FRQFHUQpV�

GDQV� OD� � OLPLWH��GHV�HPSORLV��j��SRXUYRLU���VHORQ��OHV��PRGDOLWpV�FL�

DSUqV��

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ�� DSUqV�DYLV�GX�FRQVHLO�GH�O
RUGUH�GHV
LQJpQLHXUV�

E�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV� RXYHUW� DX[� LQJpQLHXUV
SULQFLSDX[� WLWXODLUHV�GDQV�OHXU�JUDGH��MXVWLILDQW�G
DX�PRLQV�FLQT����
DQV� G
DQFLHQQHWp� GDQV� FH�JUDGH�j�OD�GDWH�GH��FO{WXUH�GH�OD�OLVWH�GHV
FDQGLGDWXUHV�



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

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp�VRQW
IL[pHV� SDU�DUUrWp�GX�PLQLVWUH�H[HUoDQW�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH
SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV�

F�� DX� FKRL[��SDUPL�OHV�LQJpQLHXUV�SULQFLSDX[��MXVWLILDQW�GH�KXLW
����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH�HW�LQVFULWV�SDU�RUGUH�GH
PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH�

7,75(�,9

'(6�,1*(1,(856�35,1&,3$8;

&KDSLWUH�,

/HV�DWWULEXWLRQV

$UW�� ��� �� /HV� LQJpQLHXUV� � SULQFLSDX[� VRQW� FKDUJpV� GH� OD
GLUHFWLRQ� G
XQ� VHUYLFH�RX�G
XQ�HQVHPEOH�GH�VHUYLFHV�WHFKQLTXHV�RX
GH� UHFKHUFKHV�� ,OV� SHXYHQW�� HQ� RXWUH�� rWUH� DIIHFWpV� �j�XQ�VHUYLFH
WHFKQLTXH�RX�GH�UHFKHUFKH��

,OV� SHXYHQW� rWUH� FKDUJpV� GH� IRQFWLRQV� G
HQFDGUHPHQW� HW� GH
FRRUGLQDWLRQ�� ,OV�SHXYHQW�rWUH�pJDOHPHQW�FKDUJpV�G
DXWUHV�IRQFWLRQV
UHQWUDQW� GDQV� OHV� DWWULEXWLRQV� GHV�DGPLQLVWUDWLRQV�RX�GHV�VHUYLFHV
GRQW�LOV�UHOqYHQW�

&KDSLWUH�,,

/D�QRPLQDWLRQ

$UW�� ��� �� /HV� LQJpQLHXUV�SULQFLSDX[��VRQW�QRPPpV�HW�DIIHFWpV
GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW� DGPLQLVWUDWLRQV� SDU� DUUrWp� GX
0LQLVWUH� H[HUoDQW� OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�WXWHOOH
DGPLQLVWUDWLYH� j� O
pJDUG� GHV� DJHQWV� FRQFHUQpV� GDQV�OD�OLPLWH�GHV
HPSORLV�j�SRXUYRLU�VHORQ�OHV�PRGDOLWpV�FL�DSUqV��

6HFWLRQ�,

/H�UHFUXWHPHQW

$UW�� ��� �� /HV� LQJpQLHXUV� SULQFLSDX[� �VRQW�UHFUXWpV�SDUPL�OHV
FDQGLGDWV� H[WHUQHV��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU
WLWUHV� RX� VXU� GRVVLHUV� RXYHUW�DX[�FDQGLGDWV��LQVFULWV�DX�WDEOHDX�GH
O
RUGUH�GHV�LQJpQLHXUV��WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU�RX
G
XQ� GLSO{PH� � pTXLYDOHQW� HW� kJpV� GH� ��� DQV� DX� SOXV� FDOFXOpV
FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�Q����������GX��
VHSWHPEUH������

/HV� PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp�VRQW
IL[pHV� SDU�DUUrWp�GX�PLQLVWUH�H[HUoDQW�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH
SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV�

6HFWLRQ�,,
/D�SURPRWLRQ

$UW�� ��� �� � /D� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO�HVW
DWWULEXpH� DX[� �FDQGLGDWV�LQWHUQHV�D\DQW�VXLYL�DYHF�VXFFqV�XQ�F\FOH
GH�IRUPDWLRQ�RUJDQLVp�SDU�O
$GPLQLVWUDWLRQ�DX�SURILW�GHV�LQJpQLHXUV
GHV� WUDYDX[� WLWXODLUHV�GDQV�OHXU�JUDGH��HW�FH���DSUqV�DYLV�GX�FRQVHLO
GH�O
RUGUH�GHV�LQJpQLHXUV�

7,75(�9
'(6�,1*(1,(856��'(6�75$9$8;

&KDSLWUH�,

/HV�DWWULEXWLRQV

$UW�� ���� �� /HV� LQJpQLHXUV� GHV� WUDYDX[� VRQW� FKDUJpV� VRXV
O
DXWRULWp� GH� OHXU� VXSpULHXU� KLpUDUFKLTXH�GHV�WkFKHV�WHFKQLTXHV�GH
OHXU� FRPSpWHQFH�� LOV� SHXYHQW� HQ� RXWUH� rWUH� FKDUJpV� GH�VHUYLFHV
WHFKQLTXHV� VXU� OH� SODQ� FHQWUDO� RX� UpJLRQDO�� ,OV� SDUWLFLSHQW� DX[
pWXGHV� G
RUGUH� WHFKQLTXH� HW� GH� UHFKHUFKH� GH�OD�VSpFLDOLWp�GH�OHXU
VHUYLFH�� ,OV� SHXYHQW� rWUH� FKDUJpV� GH� PLVVLRQ� G
HQVHLJQHPHQW
WHFKQLTXH� RX�GH�WRXWH�DXWUH�WkFKH�UHQWUDQW�GDQV�OHV�DWWULEXWLRQV�GHV
DGPLQLVWUDWLRQV�RX�GHV�VHUYLFHV�GRQW�LOV�UHOqYHQW�

&KDSLWUH�,,
/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW

$UW�� ��� �� 6RXV� �UpVHUYH��GHV��GLVSRVLWLRQV��GH�OD�ORL�RUJDQLTXH
Q�� ������ GX� �� IpYULHU� ����� HW� OD� ORL� Q�� ������GX����PDL�����

VXVYLVpHV�� OHV�LQJpQLHXUV�GHV�WUDYDX[�VRQW�QRPPpV�HW�DIIHFWpV�GDQV
OHV� GLIIpUHQWV� VHUYLFHV� HW� DGPLQLVWUDWLRQV� SDU� DUUrWp� GX�0LQLVWUH
H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH� SRXYRLU� GH� WXWHOOH
DGPLQLVWUDWLYH� j� O
pJDUG� GHV� DJHQWV� FRQFHUQpV� GDQV�OD�OLPLWH�GHV
HPSORLV�j�SRXUYRLU�VHORQ�OD�PRGDOLWp�FL�DSUqV�

$UW�� ��� �� /HV� LQJpQLHXUV� GHV� WUDYDX[�VRQW�UHFUXWpV�SDUPL�OHV
FDQGLGDWV� H[WHUQHV� � LQVFULWV� DX� WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV�
SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� � �� VXU� WLWUHV� RX�VXU
GRVVLHUV� � RXYHUW� DX[� FDQGLGDWV��D\DQW�SRXUVXLYL��OH�F\FOH�FRPSOHW
GHV� pWXGHV� VXSpULHXUHV� G
LQJpQLHULH� G
XQH� GXUpH� PLQLPXP� � GH
TXDWUH� ���� DQQpHV� DSUqV� OH� EDFFDODXUpDW� HW� D\DQW� VDWLVIDLW� DX[
H[DPHQV� GH� VRUWLH� G
XQH�pFROH�DJUppH�j��FHW�HIIHW�RX�G
XQ�GLSO{PH
pTXLYDOHQW�� � VRXV� OH� UpJLPH� DSSOLFDEOH� DX[� pWXGHV� G
LQJpQLHULH
DYDQW� O
HQWUpH� HQ� YLJXHXU� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��
GpFHPEUH� ������ HW� kJpV� GH� WUHQWH� FLQT������DQV�DX�SOXV�FDOFXOpV
FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�Q����������GX��
VHSWHPEUH�������

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�RUJDQLTXH�Q��������GX��
IpYULHU� ����� HW� OD� ORL� Q�� ������ GX� ��� PDL� ����� VXVYLVpHV��OHV
PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�VXVYLVp�VRQW�IL[pHV
SDU� DUUrWp� GX� PLQLVWUH� H[HUoDQW� OH� SRXYRLU� KLpUDUFKLTXH� RX� OH
SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�j�O
pJDUG�GHV�DJHQWV�FRQFHUQpV��

7,75(�9,

',6326,7,216�75$16,72,5(6

$UW�� ���� �� /HV� LQJpQLHXUV� GLYLVLRQQDLUHV� j� OD� GDWH� GH� OD
SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�VHURQW���GDQV�XQ�GpODL�PD[LPXP�GH
FLQT� ���� DQV�� LQWpJUpV� GDQV�OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�VHORQ�OD
PRGDOLWp�VXLYDQWH��

�� 3DU� RUGUH� GH� PpULWH� DSUqV� OHXU� LQVFULSWLRQ� VXU� XQH� OLVWH
G
DSWLWXGH� HW� GDQV� OD� OLPLWH� G
XQ� QRPEUH� GH� SRVWHV� IL[p
DQQXHOOHPHQW� j� YLQJW� SRXU�FHQW�������GH�O
HIIHFWLI�GHV�LQJpQLHXUV
GLYLVLRQQDLUHV�j�OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�

/HV� LQWpUHVVpV� FRQWLQXHQW� j�EpQpILFLHU�GHV�PrPHV�SRVVLELOLWpV
GH� SURPRWLRQ� DFFRUGpH�DX[�LQJpQLHXUV�GHV�WUDYDX[�FRQIRUPpPHQW
DX[� GLVSRVLWLRQV� � GH� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� �� /HXUV
DWWULEXWLRQV� VRQW� GpILQLHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH
O
DUWLFOH����GX�SUpVHQW�GpFUHW�

$UW�� ��� �� -XVTX
j� VRQ� H[WLQFWLRQ�� OH� JUDGH� G
LQJpQLHXU
GLYLVLRQQDLUH�FRPSUHQG����pFKHORQV��

/D� FDGHQFH�G
DYDQFHPHQW�GH�FH�JUDGH�HVW�IL[pH�FRQIRUPpPHQW
DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���SDUDJUDSKH���GX�SUpVHQW�GpFUHW�

$UW�� ��� �� -XVTX
j� H[WLQFWLRQ� GH� OHXU� JUDGH�� OHV� LQJpQLHXUV

GLYLVLRQQDLUHV� � HQ� H[HUFLFH� j� OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW

GpFUHW� GHPHXUHQW� UpJLV�SDU�OHV�GLVSRVLWLRQV�WUDQVLWRLUHV�UHODWLYHV�j

OD�FRQFRUGDQFH�GHV�pFKHORQV�DYHF�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�

$UW�� ��� �� $SUqV�H[WLQFWLRQ�GX�JUDGH�G
LQJpQLHXU�GLYLVLRQQDLUH�

OD� SpUpTXDWLRQ� GH� OD� SHQVLRQ� SUpYXH� SDU� O
DUWLFOH� ��� GH� OD� ORL

VXVYLVpH� Q�� ������ GX� �� PDUV� ������ OHXU� HVW� DSSOLFDEOH� SDU

DVVLPLODWLRQ�DX�JUDGH�G
LQJpQLHXU�GHV�WUDYDX[��

7,75(�9,,

',6326,7,216�),1$/(6

$UW�� ��� ��7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW

GpFUHW� VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�VXVYLVp�Q����������GX

�� VHSWHPEUH� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX

FRPSOpWp�

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� �VHFUpWDLUHV

G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ

GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL


