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'pFUHW� Q�� ��������GX����VHSWHPEUH�������IL[DQW�OD
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GX�JUDGH�GH
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
VHFRQGDLUH� UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW
OHV�QLYHDX[�GH�UpPXQpUDWLRQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�

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����VHSWHPEUH�������SRUWDQW
FUpDWLRQ� GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH������

9X� OH� GpFUHW� Q�� ��������GX����VHSWHPEUH�������UHODWLI
DX� FODVVHPHQW� KLpUDUFKLTXH� HW�j�O
pFKHORQQHPHQW�LQGLFLDLUH
DSSOLFDEOHV� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH
O
HQVHLJQHPHQW�VHFRQGDLUH�

9X� OH� GpFUHW� Q�� �������� GX����VHSWHPEUH�������IL[DQW�OH

WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW��GHV�FROOHFWLYLWpV

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�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�GX

JUDGH� GH� SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH

UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH

UpPXQpUDWLRQ�WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�Q����������GX���

VHSWHPEUH� ������VXVYLVp�HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX

VXLYDQW��

&DWpJRULH 6RXV�
FDWpJRULH

*UDGH (FKHORQ 1LYHDX�GH�UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� 3URIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW
VHFRQGDLUH

GH���j��� GH���j���

$UW�� ��� ±� /HV� SURIHVVHXUV� SULQFLSDX[� GH� O
HQVHLJQHPHQW�VHFRQGDLUH�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�UHFODVVpV�GDQV�OH
JULOOH� GHV�VDODLUHV��VRQW�UDQJpV�j�O
pFKHORQ�FRUUHVSRQGDQW�DX�QLYHDX�GH�OHXU�UpPXQpUDWLRQ�VHORQ�OH�WDEOHDX�GH�FRQFRUGDQFH�SUpYX
j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�

$UW�� ��� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� ��������GX����QRYHPEUH������VXVYLVp��O
LQGHPQLWp
FRPSHQVDWULFH� FHVVH� GpILQLWLYHPHQW�G
rWUH�VHUYLH�DX�SURILW�GHV�SURIHVVHXUV�SULQFLSDX[�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�UHOHYDQW�GX
PLQLVWqUH�GH�O
pGXFDWLRQ�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�ORUVTX
LOV�DXURQW�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

3URIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH �� ��

$UW�� ��� ±� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�O
DUWLFOH����QRXYHDX��GX�GpFUHW�Q����������GX����VHSWHPEUH������VXVYLVp��WHO
TX
LO� HVW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ OD� FDGHQFH� G
DYDQFHPHQW� GHV� JUDGHV� GHV�SURIHVVHXUV
SULQFLSDX[�GH�O
HQVHLJQHPHQWV�VHFRQGDLUH�HVW�PRGLILpH�ORUVTXH�O
DJHQW�DWWHLQW�O
pFKHORQ�LQGLTXp�DX�WDEOHDX�FL�DSUqV��

*UDGH (FKHORQ�FRUUHVSRQGDQW�DX
FKDQJHPHQW�GH�OD�FDGHQFH

1LYHDX�GH�UpPXQpUDWLRQ
FRUUHVSRQGDQW

3URIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH � �

$UW�� ���±�6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW
FRQWUDLUHV� j�FH�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX
���VHSWHPEUH������VXVYLVp�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW�GHV�ILQDQFHV
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����VHSWHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
PRGLILDQW� OH� GpFUHW� Q�� ������� GX� ��� PDUV������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV
HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW
VHFRQGDLUH�JpQpUDO�GX�PLQLVWqUH�GH�O
pGXFDWLRQ

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�

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� ��� MXLOOHW� ������ UHODWLYH� DX
V\VWqPH�pGXFDWLI�

9X� OH� GpFUHW� Q���������GX����PDUV�������SRUWDQW�VWDWXW
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH
O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
RFWREUH������

9X� OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH
WUDLWHPHQW� GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH
DGPLQLVWUDWLI�
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW
VWDWXW� SDUWLFXOLHU� GHV� HQVHLJQDQWV� DJUpJpV� H[HUoDQW� DX[
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH
O
pGXFDWLRQ� HW� DX[�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU
HW� GH� UHFKHUFKH� UHOHYDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�HW�QRWDPPHQW�O
DUWLFOH����

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� GHV� pWDEOLVVHPHQWV� SXEOLFV� j
FDUDFWqUH�DGPLQLVWUDWLI�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV�GHV
DUWLFOHV� ��� ��� ��������������HW����GX�GpFUHW�Q���������GX���
PDUV������VXVYLVp�

$UW�� ��� ±� 6RQW�PRGLILpHV��OHV�GLVSRVLWLRQV�GH�O
DUWLFOH���
�SDUDJUDSKH� SUHPLHU�� GX�GpFUHW�Q���������GX����PDUV�����
VXVYLVp�FRPPH�VXLW��

$UW������±��SDUDJUDSKH�SUHPLHU�QRXYHDX��±

,� ±�/HV�FDQGLGDWV�WLWXODLUHV�GDQV�XQ�JUDGH�G
HQVHLJQDQW�HW
QRPPpV� GDQV� XQ� JDUGH� VXSpULHXU�UpJL�SDU�OHV�GLVSRVLWLRQV
GX� SUpVHQW� GpFUHW�VRQW�DVWUHLQWV�j�XQH�SpULRGH�GH�VWDJH�G
XQ
DQ� SRXYDQW�rWUH�UHQRXYHOpH�XQH�IRLV�DX�WHUPH�GH�ODTXHOOH�LOV
VRQW�� DSUqV� DYLV� GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�
VRLW� FRQILUPpV� GDQV� OHXU�QRXYHDX�JUDGH��VRLW�UHYHUVpV�GDQV
OHXU� JUDGH� SUpFpGHQW�� HW� FRQVLGpUpV� SRXU� OD�SURPRWLRQ�QH
O
D\DQW�MDPDLV�TXLWWp�

/H� IRQFWLRQQDLUH� TXL� EpQpILFLH� G
XQH� SURPRWLRQ� HVW
UDQJp� j� O
pFKHORQ� FRUUHVSRQGDQW� DX� WUDLWHPHQW� GH� EDVH
G
RULJLQH� LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� TX
LO�SHUFHYDLW
GDQV�VRQ�DQFLHQQH�SRVLWLRQ�

7RXWHIRLV�� O
DXJPHQWDWLRQ� REWHQXH� j� OD� SURPRWLRQ� QH
SHXW� rWUH� LQIpULHXUH� j� O
DYDQWDJH� TXH�OXL�DXUDLW�SURFXUp�XQ
DYDQFHPHQW�QRUPDO�GDQV�VRQ�DQFLHQQH�SRVLWLRQ�

$UW�� ��� ±� 6RQW� DMRXWpV� DX�GpFUHW�Q���������GX����PDUV
�����VXVYLVp��OHV�DUWLFOHV���HW���GRQW�OHV�GLVSRVLWLRQV�VRQW�OHV
VXLYDQWHV��

$UW�� ��� ±� /HV�JUDGHV�YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW
GpFUHW� VRQW� UpSDUWLV� VHORQ� OHV� FDWpJRULHV� HW� OHV� VRXV�
FDWpJRULHV�LQGLTXpHV�DX�WDEOHDX�VXLYDQW��

*UDGH &DWpJRULHV &DWpJRULHV

��SURIHVVHXU�G
HQVHLJQHPHQW�VHFRQGDLUH

��SURIHVVHXU��G
HQVHLJQHPHQW�DUWLVWLTXH

��SURIHVVHXU��G
HQVHLJQHPHQW�VHFRQGDLUH�GX�SUHPLHU�F\FOH

��SURIHVVHXU��G
HQVHLJQHPHQW�DUWLVWLTXH�GX�SUHPLHU�F\FOH

�PDvWUH�G
HQVHLJQHPHQW�VHFRQGDLUH

��PDvWUH�G
HQVHLJQHPHQW�DUWLVWLTXH

��PRQLWHXU�G
HQVHLJQHPHQW�DUWLVWLTXH

$

$

$

$

%

%

&

$�

$�

$�

$�

$UW�� ��� ±� &KDTXH� JUDGH� GX� FRUSV� GHV� SHUVRQQHOV
HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�VHFRQGDLUH
JpQpUDO� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� FRPSRUWH� YLQJW� FLQT
�����pFKHORQV�

/D� FRQFRUGDQFH� HQWUH�O
pFKHORQQHPHQW�GHV�JUDGHV�GH�FH
FRUSV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�IL[pH�SDU�GpFUHW�

$UW�������,O�HVW�DMRXWp�j�O
DUWLFOH����GX�GpFUHW�Q���������GX
���PDUV�������XQ�WURLVLqPH�SDUDJUDSKH�DLQVL�OLEHOOp��

$UW�� ���� �WURLVLqPH� SDUDJUDSKH�� ±� 7RXWHIRLV�� HW
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW
Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp�� OD� FDGHQFH
G
DYDQFHPHQW� HVW� IL[pH� j�GHX[�DQQpHV�TXDQG�O
DJHQW�DWWHLQW
O
XQ� GHV� pFKHORQV� IL[pV� SDU� OH� GpFUHW�SRUWDQW�FRQFRUGDQFH
HQWUH� O
pFKHORQQHPHQW�GHV�JDUGHV�GH�FH�FRUSV�HW�OHV�QLYHDX[
GH�UpPXQpUDWLRQ�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW�GHV�ILQDQFHV
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����VHSWHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW��OD
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX
FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO
GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� OHV� QLYHDX[� GH
UpPXQpUDWLRQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�

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� ��� PDUV� ������SRUWDQW�VWDWXW
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV
G
HQVHLJQHPHQW� VHFRQGDLUH�JpQpUDO�GX�PLQLVWqUH�GH�O
pGXFDWLRQ
QDWLRQDOH�� HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH
DSSOLFDEOHV� DX[� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV
G
HQVHLJQHPHQW� VHFRQGDLUH��JpQpUDO�GX�PLQLVWqUH�GH�O
pGXFDWLRQ
QDWLRQDOH�

9X� OH� GpFUHW� Q�� �������� GX����VHSWHPEUH�������IL[DQW�OH
WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW��GHV�FROOHFWLYLWpV
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� 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� SHUVRQQHOV� HQVHLJQDQWV� GHV
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX
PLQLVWqUH� GH�O
pGXFDWLRQ�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�WHOV
TXH� SUpYXV� SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�����
VXVYLVp�HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��


