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3DU GpFUHW Q� ������� GX �� MXLQ �����

0DGDPH /HwOD %HOODORXQD� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJpH GHV IRQFWLRQV GH

GLUHFWHXU GX FHQWUH QDWLRQDO GH FRPPXQLFDWLRQ FXOWXUHOOH DX

PLQLVWqUH GH OD FXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����

0DGDPH .KpGLMD +DMML� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJpH GHV IRQFWLRQV GH

GLUHFWHXU GH OD IRUPDWLRQ HW GH UHF\FODJH DX FDELQHW GX

PLQLVWUH GH OD FXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLQ �����

0RQVLHXU $EGHOZDKHE 'DNKOL� SURIHVVHXU SULQFLSDO

G
HQVHLJQHPHQW VHFRQGDLUH� HVW FKDUJp GHV IRQFWLRQV GH

GLUHFWHXU GHV OHWWUHV j OD GLUHFWLRQ JpQpUDOH GX OLYUH DX

PLQLVWqUH GH OD FXOWXUH�
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'pFUHW Q� ������� GX �� MXLQ ����� PRGLILDQW HW

FRPSOpWDQW OH GpFUHW Q� ������� GX �� GpFHPEUH

����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV

YpWpULQDLUHV LQVSHFWHXUV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GH O¶DJULFXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW

JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX FRPSOpWpH HW

QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� SRUWDQW

VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV� WHO

TX¶LO D pWp PRGLILp SDU OH GpFUHW Q� ������ GX �� DYULO �����

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 O¶DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /HV DUWLFOHV �� �� HW �� GX GpFUHW

VXVYLVp Q� ������� GX �� GpFHPEUH ����� SRUWDQW VWDWXW GX

FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV VRQW DEURJpV�

$UW� �� � LO HVW DMRXWp DX GpFUHW VXVYLVp Q� ������� GX ��

GpFHPEUH ���� O
DUWLFOH �� ELV VXLYDQW �

$UWLFOH �� �ELV� � /H JUDGH GH PpGHFLQ YpWpULQDLUH

LQVSHFWHXU JpQpUDO FRPSUHQG GL[ QHXI ���� pFKHORQV�

/H JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU

GLYLVLRQQDLUH FRPSUHQG YLQJW HW XQ ���� pFKHORQV�

/H JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU UpJLRQDO

FRPSUHQG YLQJW WURLV ���� pFKHORQV�

/D GXUpH UHTXLVH SRXU O¶DFFqV j O¶pFKHORQ VXLYDQW GDQV

OHV JUDGHV GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU JpQpUDO�

PpGHFLQ YpWpULQDLUH LQVSHFWHXU GLYLVLRQQDLUH HW PpGHFLQ

YpWpULQDLUH LQVSHFWHXU UpJLRQDO HVW IL[pH j � DQV�

/D FRQFRUGDQFH HQWUH OHV pFKHORQV GHV JUDGHV GHV

PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW OHV QLYHDX[ GH

UpPXQpUDWLRQV SUpYXV SDU OD JULOOH GHV VDODLUHV HVW IL[pH SDU

GpFUHW�

$UW� �� � /H PLQLVWUH GH O¶DJULFXOWXUH HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� IL[DQW OD

FRQFRUGDQFH HQWUH O¶pFKHORQQHPHQW GHV JUDGHV

GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW

OHV QLYHDX[ GH UpPXQpUDWLRQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GH O¶DJULFXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW

JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX FRPSOpWpH HW

QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� SRUWDQW

VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV� WHO

TX¶LO D pWp PRGLILp SDU OH GpFUHW Q� ������ GX �� DYULO �����

HW QRWDPPHQW SDU OH GpFUHW Q� ������� GX �� MXLQ �����

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 �� QRYHPEUH ����� UHODWLI DX[

LQGHPQLWpV FRPSHQVDWULFHV LQVWLWXpHV SDU OH GpFUHW Q� �������

GX �� VHSWHPEUH ����� IL[DQW OH WUDLWHPHQW GH EDVH GHV

SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV SXEOLTXHV ORFDOHV HW GHV

pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�

9X O¶DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /D FRQFRUGDQFH HQWUH OHV pFKHORQV GHV

JUDGHV GX FRUSV GHV PpGHFLQV YpWpULQDLUHV LQVSHFWHXUV HW OHV

QLYHDX[ GH UpPXQpUDWLRQV WHOV TXH SUpYXV SDU OH GpFUHW

VXVYLVp Q� ������� GX �� VHSWHPEUH ����� HVW IL[pH

FRQIRUPpPHQW DX[ LQGLFDWLRQV VXLYDQWHV �
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&DWpJRULH 6RXV FDWpJRULH *UDGHV (FKHORQ
1LYHDX GH

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

$UW� �� � 6RXV UpVHUYH GHV GLVSRVLWLRQV GH O¶DUWLFOH � GX GpFUHW VXVYLVp Q� ������� GX �� QRYHPEUH ����� O¶LQGHPQLWp

FRPSHQVDWULFH� LQVWLWXpH SDU OH GpFUHW VXVYLVp Q� ������� GX �� VHSWHPEUH ����� DX SURILW GHV DJHQWV UHFODVVpV GDQV OD JULOOH GHV
VDODLUHV� FHVVH GpILQLWLYHPHQW G¶rWUH VHUYLH ORUVTXH O¶DJHQW FRQFHUQp DWWHLQW O¶pFKHORQ IL[p DX WDEOHDX VXLYDQW �

*UDGH
(FKHORQ SUpYX SRXU OD
FHVVDWLRQ GH VHUYLFH GH

O¶LQGHPQLWp FRPSHQVDWULFH

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

FRPSHQVDWULFH

0pGHFLQ YpWpULQDLUH LQVSHFWHXU JpQpUDO

0pGHFLQ YpWpULQDLUH LQVSHFWHXU GLYLVLRQQDLUH

0pGHFLQ YpWpULQDLUH LQVSHFWHXU UpJLRQDO
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$UW� �� � /HV PLQLVWUHV GHV ILQDQFHV HW GH O¶DJULFXOWXUH 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLQ ����� PRGLILDQW HW
FRPSOpWDQW OH GpFUHW Q� ������� GX �� GpFHPEUH
����� SRUWDQW VWDWXW GX FRUSV GHV PpGHFLQV
YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUHV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GH O¶HQVHLJQHPHQW

VXSpULHXU HW GH O¶DJULFXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW

JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI

HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX FRPSOpWpH HW

QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� SRUWDQW
VWDWXW GX FRUSV GHV PpGHFLQV YpWpULQDLUHV KRVSLWDOR�
XQLYHUVLWDLUHV�

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 O¶DYLV GX PLQLVWUH GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /HV DUWLFOHV �� � HW �� GXGpFUHW VXVYLVp
Q� ������� GX �� GpFHPEUH ���� SRUWDQW VWDWXW GX FRUSV GHV
PpGHFLQV YpWpULQDLUHV KRVSLWDOR�XQLYHUVLWDLUHV� VRQW DEURJpV�


