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&DWpJRULH 6RXV�FDWpJRULH *UDGHV (FKHORQ 1LYHDX�GH�UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� 'LUHFWHXU�GH�UHFKHUFKH�DJULFROHV
HW�GH�SrFKH
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$ $� 0DvWUH�GH�UHFKHUFKH�DJULFROH�HW

GH�SrFKH
GH���j��� GH���j���

$ $� &KDUJp�GH�UHFKHUFKH�DJULFROH�HW
GH�SrFKH

$ $� $WWDFKp�GH�UHFKHUFKH�DJULFROH�HW
GH�SrFKH

$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� VDODLUH�� 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

'LUHFWHXU�GH�UHFKHUFKH�DJULFROH
HW�GH�SrFKH

� �

0DvWUH�GH�UHFKHUFKH�DJULFROH�HW
GH�SrFKH

�� ��

&KDUJp�GH�UHFKHUFKH�DJULFROH�HW

GH�SrFKH

�� ��

$WWDFKp�GH�UHFKHUFKH�DJULFROH�HW

GH�SrFKH

�� ��

$UW�� ��� ��/HV�PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GHV�ILQDQFHV�HW
VRQW� FKDUJp� 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
HW� FRPSOpWDQW� OH� GpFUHW�Q�������GX���MDQYLHU������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GHV
HQVHLJQHPHQWV� VHFRQGDLUH� HW� SURIHVVLRQQHO�
DJULFROHV�HW�GHV�SrFKHV�

/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� O
D\DQW� PRGLILpH� RX� FRPSOpWpH� HW

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

9X� OH� GpFUHW� Q�� ����� GX� ��MDQYLHU�������SRUWDQW�VWDWXW

SDUWLFXOLHU� GHV� SHUVRQQHOV�GHV�HQVHLJQHPHQWV�VHFRQGDLUH�HW

SURIHVVLRQQHO� DJULFROHV� HW� GHV�SrFKHV�HQVHPEOHV�OHV�WH[WHV

TXL�O
RQW�PRGLILp�HW�FRPSOpWp�
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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� GHV� pWDEOLVVHPHQWV� SXEOLFV� j
FDUDFWqUH�DGPLQLVWUDWLI�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /HV�DUWLFOHV����������������������HW���
GX� GpFUHW� VXVYLVp� Q�� �����GX���MDQYLHU�������SRUWDQW�VWDWXW
SDUWLFXOLHU� GHV� SHUVRQQHOV�GHV�HQVHLJQHPHQWV�VHFRQGDLUH�HW
SURIHVVLRQQHO�DJULFROH�HW�GHV�SrFKHV��VRQW�DEURJpV�

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� VXVYLVp� Q�������GX��
MDQYLHU� ������ OHV� DUWLFOHV� VXLYDQWV������ELV������WHU���������
�����������������ELV������WHU���HW����ELV��

$UW������ELV���/HV�DJHQWV�WHFKQLTXHV�HQVHLJQDQWV�H[HUFHQW
DX[� FHQWUHV� GH� IRUPDWLRQ� SURIHVVLRQQHOV� HW� GH� UHF\FODJH
DJULFROH� HW�GHV�SrFKHV��,OV�VRQW�FKDUJpV�RXWUH�O
HQVHLJQHPHQW
WHFKQLTXH� TX
LOV� DVVXUHQW� VHORQ� OHXU� VSpFLDOLWp� GDQV� OHV
FHQWUHV�GH�IRUPDWLRQ�HW�GH�UHF\FODJH�DJULFROHV�HW�GHV�SrFKHV�
GH� OD� SDUWLFLSDWLRQ� DX[� FRQVHLOV� GHV� HQVHLJQDQWV� HW
G
RULHQWDWLRQ�HW�DX�GpURXOHPHQW�GHV�H[DPHQV��DX[�UpXQLRQV�j
FDUDFWqUH� SpGDJRJLTXH� HW� WHFKQLTXH� HW� j� WRXWH� DFWLRQ� GH
SHUIHFWLRQQHPHQW� RX� GH�UHF\FODJH�RUJDQLVpH�GDQV�OD�UpJLRQ
HW� DX[� WUDYDX[� GH� JURXSHV� G
pWXGHV� HW� GH� UHFKHUFKH
SpGDJRJLTXH�RUJDQLVpV�DX�VHLQ�GH�OHXU�pWDEOLVVHPHQW�

$UW�� ��� �WHU�� �� /H� JUDGH� G
DJHQW� WHFKQLTXH�HQVHLJQDQW
FRPSUHQG�YLQJW�FLQT������pFKHORQV�

$UW�� ���������/D�GXUpH�UHTXLVH�SRXU�DYDQFHU�G
XQ�pFKHORQ
j� XQ� DXWUH�� HVW� IL[pH� j� XQ� DQ�HW���PRLV��HW�ORUVTXH�O
DJHQW
WHFKQLTXH� HQVHLJQDQW�DWWHLQW�OH�RQ]LqPH����qPH��pFKHORQ�OD
FDGHQFH� G
DYDQFHPHQW� HVW� IL[pH� j� GHX[� DQV� HW� FH� HQ
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW
Q����������GX����VHSWHPEUH������VXVYLVp�

$UW�����������/HV�DJHQWV�WHFKQLTXHV�HQVHLJQDQW�VRQW�UHFUXWpV��

D�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH� SDUPL� OHV� DJHQWV
WHFKQLTXHV� MXVWLILDQW�G
XQH�DQFLHQQHWp�G
XQH�DQQpH�DX�PRLQV
HQ�FHWWH�TXDOLWp�

E�� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH� SDUPL� OHV� VRUWDQWV
G
XQH� pFROH� GH� IRUPDWLRQ� FUppH� RX� DJUppH� SDU
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW�HW�GRQW�OHV�pWXGHV�RQW�pWp�MXJpHV
DFFHSWDEOHV� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GH
O
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�FRQFHUQp�

F�� SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�RXYHUW�DX[
FDQGLGDWV� kJpV� GH� ���DQV�DX�SOXV�HW�D\DQW�VXEL�DYHF�VXFFqV
OH� F\FOH� G
HQVHLJQHPHQW� SULPDLUH� � HW� D\DQW� DFFRPSOL� OD
VL[LqPH� ���� DQQpH� DX�PRLQV�G
HQVHLJQHPHQW�VHFRQGDLUH�RX
WLWXODLUH� GX� GLSO{PH�GH�ILQ�G
pWXGHV�G
HQVHLJQHPHQW�GH�EDVH
HW� D\DQW� DFFRPSOL� OD� WURLVLqPH� DQQpH� DX� PRLQV� GH
O
HQVHLJQHPHQW� VHFRQGDLUH� RX� WLWXODLUHV� G
XQ� GLSO{PH� GH
IRUPDWLRQ�KRPRORJXp�j�FH�QLYHDX�

/HV� PRGDOLWpV� GH� O
DSSOLFDWLRQ� GH�FHV�GLVSRVLWLRQV�VRQW
IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

/HV� DJHQWV� WHFKQLTXHV� HQVHLJQDQWV� VRQW� QRPPpV� SDU
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

$UW�� ��� ���� �� /HV� DJHQWV� WHFKQLTXHV� HQVHLJQDQWV� VRQW
DVWUHLQWV� j� XQH� GXUpH� GH�VWDJH�G
XQH�DQQpH�SRXU�OHV�DJHQWV
UHFUXWpV� VHORQ�OH�SDUDJUDSKH��E��GH�O
DUWLFOH�������VXVYLVp�HW
GH� GHX[� DQQpHV� SRXU� OHV� DJHQWV� UHFUXWpV� VHORQ� OHV
SDUDJUDSKHV��D��HW��F��GH�O
DUWLFOH�������VXVYLVp�SRXYDQW�rWUH
SURURJpH� G
XQH� DQQpH� DX� WHUPH� GH� ODTXHOOH�LOV�VRQW��DSUqV
DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�� VRLW
WLWXODULVpV�GDQV�OHXU�JUDGH�VRLW�OLFHQFLpV�

$UW������ELV���


� OH� JUDGH� G
LQVSHFWHXU� JpQpUDO� GH� O
HQVHLJQHPHQW
DJULFROH�RX�GHV�SrFKHV�FRPSUHQG�VHL]H������pFKHORQV


� OH� JUDGH� G
LQVSHFWHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
DJULFROH�RX�GHV�SrFKHV�FRPSUHQG�YLQJW�GHX[������pFKHORQV


� OH� JUDGH� G
LQVSHFWHXU� GH� O
HQVHLJQHPHQW� DJULFROH�RX
GHV�SrFKHV�FRPSUHQG�YLQJW�FLQT������pFKHORQV


� OH� JUDGH� G
LQJpQLHXU� SULQFLSDO� HQVHLJQDQW� GH
O
HQVHLJQHPHQW� VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV�FRPSUHQG
YLQJW�FLQT������pFKHORQV


� OH� JUDGH� G
LQJpQLHXU� GHV� WUDYDX[� HQVHLJQDQW� GH
O
HQVHLJQHPHQW� VHFRQGDLUH�DJULFROH�HW�GHV�SrFKHV�FRPSUHQG
YLQJW�FLQT������pFKHORQV


� OH� JUDGH� G
LQJpQLHXU� DGMRLQW� HQVHLJQDQW� FRPSUHQG
YLQJW�FLQT������pFKHORQV


� OH� JUDGH� G
DGMRLQW� WHFKQLTXH� HQVHLJQDQW� FRPSUHQG
YLQJW�FLQT������pFKHORQV�

OD� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GHV
SHUVRQQHOV� GHV� HQVHLJQHPHQWV� VHFRQGDLUH�HW�SURIHVVLRQQHO
DJULFROHV� HW� GHV� SrFKHV� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQ
SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV��HVW�IL[pH�SDU�GpFUHW�

$UW� ���WHU����&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH
�� GX� GpFUHW� Q�� �������� GX����VHSWHPEUH������VXVYLVp��OD
FDGHQFH� G
DYDQFHPHQW� HVW� IL[pH� j�GHX[�DQV�ORUVTXH�O
DJHQW
FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW��

*UDGHV (FKHORQ SUpYX SRXU OH

FKDQJHPHQW GH OD

FDGHQFH G
DYDQFHPHQW

,QVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW
DJULFROH�RX�GHV�SrFKHV

��

,QVSHFWHXU�GH�O
HQVHLJQHPHQW�DJULFROH�RX
GHV�SrFKHV

��

,QJpQLHXU�SULQFLSDO�HQVHLJQDQW�GH

O
HQVHLJQHPHQW�VHFRQGDLUH�DJULFROH�HW�GHV

SrFKHV

��

,QJpQLHXU�GHV�WUDYDX[�HQVHLJQDQW�GH

O
HQVHLJQHPHQW�VHFRQGDLUH�DJULFROH�HW�GHV

SrFKHV

��

,QJpQLHXU�DGMRLQW�HQVHLJQDQW ��

$GMRLQW�WHFKQLTXH�HQVHLJQDQW ��

7RXWHIRLV�� SRXU� OH� JUDGH� G
LQVSHFWHXU� JpQpUDO� GH
O
HQVHLJQHPHQW� DJULFROH� RX� GHV� SrFKHV�� OD� FDGHQFH
G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV�SRXU�WRXV�OHV�pFKHORQV�

'LVSRVLWLRQV�WUDQVLWRLUHV

$UW�� ��� �ELV�� �� 6RQW� LQWpJUpV� GDQV� OH� JUDGH� G
DGMRLQW
WHFKQLTXH� HQVHLJQDQW�� OHV� DJHQWV� WHFKQLTXHV� HQVHLJQDQWV
MXVWLILDQW� G
XQH�DQFLHQQHWp�GH�FLQT�����DQV�DX�PRLQV�GDQV�FH
JUDGH� HW� D\DQW� VXEL� DYHF� VXFFqV�XQ�H[DPHQ�SURIHVVLRQQHO
RXYHUW� GDQV� OD� OLPLWH� GHV� SRVWHV� j�SRXUYRLU��HW�FH��MXVTX
j
O
H[WLQFWLRQ�GX�JUDGH�WHFKQLTXH�HQVHLJQDQW�
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/HV� PRGDOLWpV� GH� O
RUJDQLVDWLRQ� GH� O
H[DPHQ
SURIHVVLRQQHO� VXVYLVp� VRQW� IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH
O
DJULFXOWXUH�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�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� GHV� HQVHLJQHPHQWV
VHFRQGDLUH� HW� SURIHVVLRQQHO� DJULFROHV� HW� GHV
SrFKHV�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���MDQYLHU�������SRUWDQW�VWDWXW�GX
FRUSV� GHV� SHUVRQQHOV� GHV� HQVHLJQHPHQWV� VHFRQGDLUH� HW
SURIHVVLRQQHO� DJULFROHV� HW� GHV�SrFKHV�HQVHPEOHV�OHV�WH[WHV
O
D\DQW� PRGLILp� HW� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW
Q����������GX����VHSWHPEUH������

9X� OH� GpFUHW� Q�� ����� GX� �� MDQYLHU� ������ UHODWLI� DX
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH
DSSOLFDEOHV� DX[� SHUVRQQHOV� DSSDUWHQDQW� DX� FDGUHV
SDUWLFXOLHUV� GHV� HQVHLJQHPHQWV� VHFRQGDLUHV� HW
SURIHVVLRQQHOV�DJULFROHV�HW�GHV�SrFKHV�

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� SHUVRQQHOV� GHV� HQVHLJQHPHQWV
VHFRQGDLUH� HW� SURIHVVLRQQHO�� DJULFROHV� HW�GHV�SrFKHV�HW�OHV
QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH� SUpYXV� SDU� OH� GpFUHW
VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH� ������ HVW� IL[pH
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW��

&DWpJRULH 6RXV�FDWpJRULH *UDGHV (FKHORQ 1LYHDX�GH�UpPXQpUDWLRQ

FRUUHVSRQGDQW

$ $� ,QVSHFWHXU�JpQpUDO�GH

O
HQVHLJQHPHQW�DJULFROH�RX�GHV

SrFKHV
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$ $� ,QVSHFWHXU�SULQFLSDO�GH

O
HQVHLJQHPHQW�DJULFROH�HW�GHV

SrFKHV

�

�
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