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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MDQYLHU�

������ IL[DQW� OHV�PHVXUHV� VDQLWDLUHV� VSpFLILTXHV� j�

SUHQGUH�SRXU� OD� OXWWH�FRQWUH� OHV�HQFpSKDORSDWKLHV�

VSRQJLIRUPHV�WUDQVPLVVLEOHV�FKH]�OHV�UXPLQDQWV���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
PDODGLHV� DQLPDOHV� UpSXWpV� FRQWDJLHXVHV� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX�FRQWU{OH�
VDQLWDLUH�YpWpULQDLUH�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��

9X� OH� GpFUHW� Q����������GX����RFWREUH������� IL[DQW� OD�
QRPHQFODWXUH�GHV�PDODGLHV�DQLPDOHV� UpSXWpHV�FRQWDJLHXVHV�
HW�pGLFWDQW�OHV�PHVXUHV�VDQLWDLUHV�JpQpUDOHV�FRPPXQHV�j�FHV�
PDODGLHV�� WHO�TXH�FRPSOpWp�SDU� OH�GpFUHW�Q����������GX����
QRYHPEUH�������

�

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
IL[DQW�OHV�PHVXUHV�VDQLWDLUHV�j�SUHQGUH�FRQWUH�OD�WXEHUFXORVH�
ERYLQH��

9X� O
DUUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� OD� VDQWp�
SXEOLTXH� HW� GX� FRPPHUFH� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
FRPPHUFLDOLVDWLRQ� GHV� DOLPHQWV� GHV� DQLPDX[� HW� OHXU�
FRPPHUFLDOLVDWLRQ��

$UUrWH����

&+$3,75(�35(0,(5�

'pILQLWLRQV�

$UWLFOH�SUHPLHU�� ��$X�VHQV�GX�SUpVHQW�DUUrWp��RQ�HQWHQG�
SDU���

��� 5XPLQDQWV� �� /HV� RYLQV�� FDSULQV�� ERYLQV� HW� DXWUHV�
UXPLQDQWV� GDQV� OD� PHVXUH� R�� LOV� VRQW� GpWHQXV� GDQV� XQ�
WURXSHDX��

��� 5XPLQDQW� VXVSHFW� G
HQFpSKDORSDWKLH� VSRQJLIRUPH�
WUDQVPLVVLEOH� �� /H� UXPLQDQW� TXL� YLYDQW�� DEDWWX� RX� PRUW�
SUpVHQWH�GHV�V\PSW{PHV�RX�GHV�OpVLRQV�GX�V\VWqPH�QHUYHX[�
FHQWUDO� QH� SRXYDQW� rWUH� UDSSRUWpV� GH� IDoRQ� FHUWDLQH� j� XQH�
DXWUH�RULJLQH��

��� 5XPLQDQW� DWWHLQW� G
HQFpSKDORSDWKLH� VSRQJLIRUPH�
WUDQVPLVVLEOH� �� /H� UXPLQDQW� TXL�� DSUqV� VD� PRUW� RX� VRQ�
DEDWWDJH�� SUpVHQWH� GDQV� O
HQFpSKDOH� GHV� OpVLRQV�
VSRQJLIRUPHV� FDUDFWpULVWLTXHV� FRQILUPDQW� O
RULJLQH� GH� OD�
PDODGLH�� O
H[DPHQ� KLVWRSDWKRORJLTXH� HW�
LPPXQRKLVWRFKLPLTXH��O
H[WUDFWLRQ�HW�O
H[DPHQ�GHV�ILEULOOHV�
DVVRFLpHV� j� OD� VFUDSLH�RX� H[DPHQ�6$)�� DLQVL�TXH� O
H[DPHQ�
SDU�OD�PpWKRGH�:HVWHUQ�%ORWW�GRLYHQW�rWUH�HIIHFWXpV�SDU�XQ�
ODERUDWRLUH�DJUpp�SDU�OH�PLQLVWqUH�GH�O
DJULFXOWXUH��

��� 7URXSHDX� �� /
HQVHPEOH� GHV� UXPLQDQWV� GpWHQXV� GDQV�
XQH�HQWLWp�JpRJUDSKLTXH�HW�IRUPDQW�XQH�XQLWp�GLVWLQFWH�VXU�OD�
EDVH� GHV� OLHQV� pSLGpPLRORJLTXHV� FRQVWDWpV� SDU� OH� FKHI� GH�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH��

,O�QH�SHXW�rWUH�DWWULEXp�DX�WURXSHDX�TX
XQ�VWDWXW�VDQLWDLUH�
SRXU� OHV� HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV��/D�
ORFDOLVDWLRQ�GX�WURXSHDX�HVW�IL[pH�VXU�OD�EDVH�GH�O
DGUHVVH�HW�
GHV�FRRUGRQQpHV�GH�O
HQWLWp�JpRJUDSKLTXH��

��� 6WDWXW� G
HQFpSKDORSDWKLH� VSRQJLIRUPH� WUDQVPLVVLEOH� ��
6WDWXW�DWWULEXp�j�XQ�WURXSHDX�SDU�OHV�VHUYLFHV�YpWpULQDLUHV�DSUqV�
XQ� UDSSRUW� DQQXHO� GX� PpGHFLQ� YpWpULQDLUH� GH� O
H[SORLWDWLRQ��
FHUWLILDQW�TXH�WRXV�OHV�FDV�VXVSHFWV�RQW�pWp�H[DPLQpV��

��� (QWLWp� JpRJUDSKLTXH� �� 7RXWH� FRQVWUXFWLRQ� RX�
FRPSOH[H�GH�FRQVWUXFWLRQV�IRUPDQW�XQH�XQLWp��\�FRPSULV�OHV�
WHUUDLQV� DQQH[pV� R�� VRQW� GpWHQXV� GHV� UXPLQDQWV� RX� TXL� \�
VRQW�GHVWLQpV��

��� 5HVSRQVDEOH� �� /H� SURSULpWDLUH� RX� OH� GpWHQWHXU� TXL�
H[HUFH� KDELWXHOOHPHQW� OD� JHVWLRQ� GH� OD� VXUYHLOODQFH� GLUHFWH�
VXU�OHV�UXPLQDQWV��

��� 0pGHFLQ� YpWpULQDLUH� VDQLWDLUH� �� /H� PpGHFLQ�
YpWpULQDLUH� GpVLJQp� SDU� OH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW� DJULFROH� SRXU� DVVXUHU� OHV� LQWHUYHQWLRQV�
SURSK\ODFWLTXHV�VXU�OHV�UXPLQDQWV�GX�WURXSHDX��

��� 6HUYLFHV� YpWpULQDLUHV� �� /HV� VHUYLFHV� YpWpULQDLUHV� GX�
PLQLVWqUH�GH�O
DJULFXOWXUH��

&+$3,75(�,,�

6XUYHLOODQFH�pSLGpPLRORJLTXH�GHV�HQFpSKDORSDWKLHV�
VSRQJLIRUPHV�WUDQVPLVVLEOHV�

$UW�� ��� �� /D� VXUYHLOODQFH� pSLGpPLRORJLTXH� GHV�
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV�HVW�EDVpH�VXU�
OH� FRQWU{OH� WHFKQLTXH� V\VWpPDWLTXH�GHV� UXPLQDQWV� LPSRUWpV�
DX�QLYHDX�GX�FHQWUH�GH�TXDUDQWDLQH��HW�TXL�VH�SRXUVXLYUD�WRXW�
DX�ORQJ�GH�OHXU�YLH�GDQV�OHV�GLIIpUHQWHV�H[SORLWDWLRQV�TXL�HQ�
IHURQW�O
DFTXLVLWLRQ��

&HWWH� VXUYHLOODQFH� V
H[HUFHUD� DXVVL� VXU� OHXU� GHVFHQGDQFH�
DLQVL�TXH�VXU�WRXV�OHV�ERYLQV�HW�WRXV�OHV�RYLQV�TXHOTXHV�VRLHQW�
OHXU� UDFH�HW� OHXU�kJH�SUpVHQWDQW�GHV� WURXEOHV�QHXURORJLTXHV�HW�
GRLW�FRXYULU�WRXWH�O
pWHQGXH�GX�WHUULWRLUH�QDWLRQDO��

$UW�� ��� �� /HV� FLUFRQVWDQFHV� GH� VXVSLFLRQ�
G
HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV� VRQW� OHV�
VXLYDQWHV���

��� UXPLQDQW� YLYDQW� HW� SUpVHQWDQW� GHV� VLJQHV� FOLQLTXHV�
WUDGXLVDQW� GHV� WURXEOHV� QHXURORJLTXHV� VRXGDLQV� WHOV� TXH�
DQ[LpWp��K\SHUVHQVLELOLWp��H[FLWDWLRQ��DJUHVVLYLWp��HW�XQ�SUXULW�
SHUVLVWDQW�SOXV�GH�KXLW�MRXUV��DVVRFLpV�RX�QRQ�j�XQH�DWWHLQWH�
GH�O
DSSDUHLO�ORFRPRWHXU��VH�GpJUDGDQW�SURJUHVVLYHPHQW�YHUV�
OD�PRUW�HW�QH�SRXYDQW�rWUH�UDSSRUWpV�GH�IDoRQ�FHUWDLQH�j�XQH�
DXWUH�RULJLQH��

��� 5XPLQDQW� PRUW� RX� PLV� j� PRUW� GDQV� O
HQWLWp�
JpRJUDSKLTXH�VXLWH�j�O
pYROXWLRQ�GHV�V\PSW{PHV�PHQWLRQQpV�
DX�SDUDJUDSKH��HU�GX�SUpVHQW�DUWLFOH��

$UW�������(Q�FDV�GH�VXVSLFLRQ�TX
XQ�DQLPDO�HVW�DWWHLQW�GHV�
HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV�� OH� PpGHFLQ�
YpWpULQDLUH� VDQLWDLUH��TXDOLILp�j�GLDJQRWLVHU� O
DQLPDO�VXVSHFW�
IDLW� LPPpGLDWHPHQW� UDSSRUW�GH�VHV�REVHUYDWLRQV�DX�FKHI�GH�
O
DUURQGLVVHPHQW��GH�OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� TXL� DYLVH� OH� PpGHFLQ�
YpWpULQDLUH� VDQLWDLUH� FRRUGRQQDWHXU� UpJLRQDO� PHQWLRQQp� j�
O
DUWLFOH����GX�SUpVHQW�DUUrWp��

GpFUHWV�HW�DUUrWpV�
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(Q� YXH� G
pWDEOLU� OD� VXVSLFLRQ�� OH� PpGHFLQ� YpWpULQDLUH�
VDQLWDLUH�FRRUGRQQDWHXU�UpJLRQDO�IDLW�LVROHU�O
DQLPDO�VXVSHFW�
HW�SHXW�OH�IDLUH�PHWWUH�HQ�REVHUYDWLRQ��

$UW�� ��� �� 'qV� O
pWDEOLVVHPHQW� GH� OD� VXVSLFLRQ� GHV�
HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV�� OH� FKHI� GH�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH���

��� ,QIRUPH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ�
DQLPDOH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� OH� UHVSRQVDEOH� GH�
O
H[SORLWDWLRQ��

���0HW�VRXV�VXUYHLOODQFH� OH� WURXSHDX�GH�SURYHQDQFH�GX�
UXPLQDQW�VXVSHFW�DLQVL�TXH�OHV�WURXSHDX[�GDQV�OHVTXHOV��OH�V��
UXPLQDQW��V��VXVSHFW��V��D�RX�RQW�UpVLGp�GHSXLV�OD�QDLVVDQFH�
HQ�YXH�G
pWDEOLU�OD�ILOLDWLRQ�GH�O
DQLPDO�VXVSHFW��WHO�TXH�GpILQL�
GDQV�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

��� ,QIRUPH� XQ� ODERUDWRLUH� DJUpp� GH� O
H[LVWHQFH� GH� FHWWH�
VXVSLFLRQ��

��� 2UJDQLVH� OD� PLVH� j� PRUW� GX� UXPLQDQW� VXVSHFW� DLQVL�
TXH� O
H[pFXWLRQ� GX� SUpOqYHPHQW� LPPpGLDW� GH� OD� WrWH� HW� OH�
WUDQVSRUW� GH� FHOOH�FL� j� GHVWLQDWLRQ� GX� ODERUDWRLUH� KDELOLWp� j�
SUDWLTXHU�O
H[DPHQ�GH�O
HQFpSKDOH��

$UW�� ��� �� ,O� HVW� DFFRUGp� DX� UHVSRQVDEOH� � GHV� UXPLQDQWV�
VXVSHFWV� G
HQFpSKDORSDWLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV� HW�
PLV� j� PRUW� HQ� YXH� GHV� H[DPHQV� GH� O
HQFpSKDOH�� XQH�
LQGHPQLWp� pJDOH� j� OD� YDOHXU� GH� O
DQLPDO� IL[pH� SDU� OD�
FRPPLVVLRQ�TXL�SURFqGH�KDELWXHOOHPHQW�j�O
HVWLPDWLRQ�GH�OD�
YDOHXU�GHV�DQLPDX[�LQIHFWpHV�GH�WXEHUFXORVH�ERYLQH��

/D� FRPPLVVLRQ� VH� UHQG� LPPpGLDWHPHQW� VXU� SODFH� HQ�
SUpVHQFH� GX� PpGHFLQ� YpWpULQDLUH� VDQLWDLUH� FRRUGRQQDWHXU�
UpJLRQDO��TXL� OXL�GpVLJQH� OH�RX� OHV�DQLPDX[�j�H[SHUWLVHU� �HW�
UHPHW�VRQ�H[SHUWLVH�GDQV�OHV�YLQJW�TXDWUH�KHXUHV�DX�FKHI�GH�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH����

$UW�� ��� �� /
HVWLPDWLRQ� GHV� DQLPDX[� PLV� j� PRUW� VH� IDLW�
VHORQ� OD� SURFpGXUH� IL[pH� SDU� O
DUWLFOH� ��� GH� O
DUUrWp� GX�
PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL������VXVYLVp��

$UW�� ��� �� /D� PLVH� VRXV� VXUYHLOODQFH� GX� WURXSHDX� GH�
SURYHQDQFH� GX� UXPLQDQW� VXVSHFW� DLQVL� TXH� GHV� WURXSHDX[�
GDQV� OHVTXHOV� OH� �V�� UXPLQDQW� �V�� VXVSHFW� �V�� D�RQW� UpVLGp�
GHSXLV�OD�QDLVVDQFH�FRPSUHQG���

��� /D� YLVLWH� GH� O
H[SORLWDWLRQ� GH� O
DQLPDO� VXVSHFW� HW� OH�
FRQWU{OH� GH� O
LGHQWLILFDWLRQ� GH� WRXV� OHV� UXPLQDQWV� GX�
WURXSHDX��

��� /
LQWHUGLFWLRQ� WHPSRUDLUH� GH� YHQGUH�� GH� GpSODFHU� RX�
G
H[SRVHU� GHV� UXPLQDQWV� GX� WURXSHDX� DLQVL� TXH� G
HQ�
LQWURGXLUH��

��� /
H[pFXWLRQ� G
XQH� HQTXrWH� pSLGpPLRORJLTXH� DILQ� GH�
FRQVWDWHU�OD�SUpVHQFH�GHV�DVFHQGDQWV�HW�GHV�GHVFHQGDQWV��

$UW�������6L�OHV�UpVXOWDWV�GHV�H[DPHQV�GH�ODERUDWRLUH�YLVpV�
DX� SDUDJUDSKH� �� GH� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� DUUrWp�
V
DYqUHQW� QpJDWLIV�� OD� OHYpH� GH� O
LQWHUGLFWLRQ� HVW�
LPPpGLDWHPHQW�SURQRQFpH��

$UW��������'DQV�OH�FDV�GH�VXVSLFLRQ�VLPXOWDQpH�GH�UDJH�HW�
GHV� HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV�� OH�
SUpOqYHPHQW�GHVWLQp�DX�GLDJQRVWLF�GH�OD�UDJH�HVW�H[SpGLp�HQ�
SULRULWp�DX�ODERUDWRLUH�FKDUJp�GX�GLDJQRVWLF�GH�OD�UDJH��FHOXL�
GHVWLQp� DX� GLDJQRVWLF� GHV� HQFpSKDORSDWKLHV� VSRQJLIRUPHV�
WUDQVPLVVLEOHV�Q
HVW�GLULJp�YHUV� OH� ODERUDWRLUH�GH�GLDJQRVWLF�
TXH�VL�OD�VXVSLFLRQ�GH�OD�UDJH�Q
HVW�SDV�FRQILUPpH��

$UW�� ���� �� 'DQV� FKDTXH� JRXYHUQRUDW�� OH� JRXYHUQHXU�
QRPPH�� VXU� SURSRVLWLRQ� GX� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH��XQ�PpGHFLQ�YpWpULQDLUH�VDQLWDLUH�HQ�
WDQW� TXH� FRRUGRQQDWHXU� UpJLRQDO� GHV� DFWLRQV� UHODWLYHV� j�
O
pSLGpPLR�VXUYHLOODQFH�GHV�HQFpSKDORSDWKLHV�VSRQJLIRUPHV�

WUDQVPLVVLEOHV� HW� OD� WUHPEODQWH� TXL� VRQW� PHQpHV� SDU�
O
HQVHPEOH�GHV�PpGHFLQV�YpWpULQDLUHV� VDQLWDLUHV� LQWHUYHQDQW�
VXU�OH�WHUULWRLUH�GX�JRXYHUQRUDW��

8Q�VXSSOpDQW�j�FH�YpWpULQDLUH�FRRUGRQQDWHXU�UpJLRQDO�HVW�
QRPPp�GDQV�OHV�PrPHV�FRQGLWLRQV��

/H�PpGHFLQ�YpWpULQDLUH�VDQLWDLUH�FRRUGRQQDWHXU�UpJLRQDO�
HW� OH� FKHI� GH� O
DUURQGLVVHPHQW� GH� OD� SURGXFWLRQ�DQLPDOH�DX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH��UpXQLV�HQ�
DQWHQQH� WHFKQLTXH� UpJLRQDOH�� FROOHFWHQW� HW� VpOHFWLRQQHQW�
O
HQVHPEOH� GHV� LQIRUPDWLRQV� pSLGpPLRORJLTXHV� GLVSRQLEOHV�
HW� OHV� WUDQVPHWWHQW� j� OD�GLUHFWLRQ�JpQpUDOH�GH� OD�SURGXFWLRQ�
DQLPDOH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

$UW��������/HV�ODERUDWRLUHV�DJUppV�SRXU�OH�GLDJQRVWLF�GHV�
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV�VRQW���

��� /H� ODERUDWRLUH� G
KLVWRSDWKRORJLH� GH� OD� FKDLUH�
G
KLVWRORJLH�� DQDWRPLH�SDWKRORJLTXH�GH� O
pFROH�QDWLRQDOH�GH�
PpGHFLQH�YpWpULQDLUH�GH�6LGL�7KDEHW��

���/H�ODERUDWRLUH�G
DQDWRPLH�SDWKRORJLTXH�GH�O
LQVWLWXW�GH�
OD�UHFKHUFKH�YpWpULQDLUH�GH�7XQLVLH��

��� /D� ODERUDWRLUH� G
DQDWRPLH� SDWKRORJLTXH� GH� O
LQVWLWXW�
SDVWHXU�GH�7XQLV��

/HV� GLUHFWHXUV� GHV� ODERUDWRLUHV� DJUppV� FRPPXQLTXHQW� j�
OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�DQLPDOH�DX�PLQLVWqUH�
GH� O
DJULFXOWXUH� WRXV� OHV� UpVXOWDWV� GHV� H[DPHQV�
KLVWRSDWKRORJLTXHV� TX
LOV� HIIHFWXHQW� HQ� YXH� GX� GLDJQRVWLF�
GHV� HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV� GHV�
UXPLQDQWV��

&+$3,75(�,,,�

0HVXUHV�DSSOLFDEOHV�ORUV�GH�FRQILUPDWLRQ�
G
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV�

$UW�� ���� �� /RUVTXH� O
H[LVWHQFH� GH� O
HQFpSKDORSDWKLH�
VSRQJLIRUPH� WUDQVPLVVLEOH� HVW� FRQILUPpH� VXU� XQ� UXPLQDQW�
SDU� OH� UpVXOWDW� GHV� H[DPHQV� GH� O
HQFpSKDOH�� OH� FKHI� GH�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� SUHQG� OHV� PHVXUHV�
VXLYDQWHV���

���,QIRUPDWLRQ�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�
DQLPDOH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� GH� O
H[LVWHQFH� GHV�
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV��

��� ,QFLQpUDWLRQ� HW� HQIRXLVVHPHQW� GX� UXPLQDQW� DWWHLQW�
G
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV��

��� ,QIRUPHU� OH� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� GHV� FDV�
G
HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV�GpFODUpV��

$UW�� ���� �� /HV� GHVFHQGDQWV� HW� OHV� HPEU\RQV� LVVXV� GX�
UXPLQDQW� DWWHLQW� SDU� O
HQFpSKDORSDWKLH� VSRQJLIRUPH�
WUDQVPLVVLEOH��QpV�RX�SUpOHYpV�GDQV�OHV�VL[�PRLV�TXL�SUpFqGHQW�
O
DSSDULWLRQ�GHV�VLJQHV�FOLQLTXHV��VRQW�PLV�j�PRUW�HW�GpWUXLWV��

/HV�UHFHYHXVHV�GH�FHV�HPEU\RQV�VRQW�HOOHV�DXVVL�PLVHV�j�
PRUW�HW�GpWUXLWHV��

$UW�� ���� �� $X� FDV� R��� GDQV� XQ� DEDWWRLU�� OH� FKHI� GH�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� FRQVWDWH� GHV�
V\PSW{PHV� QHUYHX[� VXVSHFWV� VXU� XQ� UXPLQDQW�� OD� PrPH��
SURFpGXUH� GH� SUpOqYHPHQW� GH� OD� WrWH� YLVpH� j� O
DUWLFOH� �� GX�
SUpVHQW�DUUrWp�GRLW�rWUH�DSSOLTXpH��

$UW�� ���� �� /
LPSRUWDWLRQ� GHV� UXPLQDQWV� HW� GH� OHXUV�
SURGXLWV� HVW� VRXPLVH� j� XQ� FRQWU{OH� WHFKQLTXH� V\VWpPDWLTXH�
FRQFHUQDQW�OH�VWDWXW�VDQLWDLUH�GX�SD\V�G
RULJLQH�YLV�j�YLV�GHV�
HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV� DX� YX� GHV�
FULWqUHV�VXLYDQWV���



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

��� 8QH� DQDO\VH� GH� ULVTXH� LGHQWLILDQW� WRXV� OHV� IDFWHXUV�
SRWHQWLHOV� G
DSSDULWLRQ� GHV� HQFpSKDORSDWKLHV� VSRQJLIRUPHV�
WUDQVPLVVLEOHV� DLQVL� TXH� OHXU� pYROXWLRQ� GDQV� OH� WHPSV� HQ�
SDUWLFXOLHU���

D�� /D� FRQVRPPDWLRQ� SDU� OHV� UXPLQDQWV� GH� IDULQHV� GH�
YLDQGH�HW�G
RV��

E�� /
LPSRUWDWLRQ� GH� IDULQHV� GH� YLDQGH� HW� G
RV�
SRWHQWLHOOHPHQW� FRQWDPLQpHV� SDU� O
DJHQW� G
XQH�
HQFpSKDORSDWKLH� VSRQJLIRUPH� WUDQVPLVVLEOH�� RX� G
DOLPHQWV�
SRXU�DQLPDX[�HQ�FRQWHQDQW��

F�� /
LPSRUWDWLRQ� G
DQLPDX[�� G
RYXOHV� RX� G
HPEU\RQV�
SRWHQWLHOOHPHQW� LQIHFWpV� SDU� O
DJHQW� G
XQH� HQFpSKDORSDWKLH�
VSRQJLIRUPH�WUDQVPLVVLEOH��

G��/D� VLWXDWLRQ�pSLGpPLRORJLTXH�GX�SD\V�RX�GH� OD�]RQH�
DX�UHJDUG�GHV�HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV�
DQLPDOHV��

H�� /
pWHQGXH� GHV� FRQQDLVVDQFHV� VXU� OD� VWUXFWXUH� GH� OD�
SRSXODWLRQ�ERYLQH��RYLQH�HW�FDSULQH�GDQV�OH�SD\V�RX�OD�]RQH�
FRQFHUQpH��

I�� /
RULJLQH� GHV� GpFKHWV� DQLPDX[�� OHV� SDUDPqWUHV� GHV�
SURFpGpV� GH� WUDLWHPHQW� GH� FHV� GpFKHWV� HW� OHV� PpWKRGHV� GH�
SURGXFWLRQ�GHV�DOLPHQWV�GX�EpWDLO��

��� 8Q� SURJUDPPH� FRQWLQX� GH� IRUPDWLRQ� GHVWLQp� DX[�
PpGHFLQV� YpWpULQDLUHV�� DX[� pOHYHXUV� HW� DX[� SURIHVVLRQQHOV�
GX� WUDQVSRUW�� GX� FRPPHUFH� HW� GH� O
DEDWWDJH� GHV� DQLPDX[��
YLVDQW� j� OHV� HQFRXUDJHU� j� GpFODUHU� WRXV� OH� FDV� GH�
PDQLIHVWDWLRQV�QHUYHXVHV�FKH]�OHV�ERYLQV�DGXOWHV�HW�FKH]�OHV�
SHWLWV�UXPLQDQWV��

��� /D� GpFODUDWLRQ� REOLJDWRLUH� HW� O
H[DPHQ� GH� WRXV� OHV�
ERYLQV�� RYLQV� HW� FDSULQV� SUpVHQWDQW� GHV� VLJQHV� FOLQLTXHV�
pYRTXDQW�OHV�HQFpSKDORSDWKLHV�VSRQJLIRUPHV�WUDQVPLVVLEOHV��

��� 8Q� V\VWqPH� FRQWLQX� GH� VXUYHLOODQFH� HW� GH� VXLYL� GHV�
HQFpSKDORSDWKLHV� VSRQJLIRUPHV� WUDQVPLVVLEOHV�� OHV� UDSSRUWV�
UHODWLIV� DX� QRPEUH� G
H[DPHQV� SUDWLTXpV� HW� j� OHXUV� UpVXOWDWV�
GRLYHQW�rWUH�FRQVHUYpV�SHQGDQW�VHSW�DQV�DX�PRLQV��

���/
H[DPHQ�GDQV�XQ�ODERUDWRLUH�DJUpp�GHV�SUpOqYHPHQWV�
G
HQFpSKDOHV� RX� G
DXWUHV� WLVVXV� FROOHFWpV� GDQV� OH� FDGUH� GX�
V\VWqPH�GH�VXUYHLOODQFH�VXVPHQWLRQQp��

7XQLV��OH����MDQYLHU�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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�
�
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'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� .KOHwID� GX� JRXYHUQRUDW�
GH� 0pGHQLQH� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�
7DUI�(OOLO�+HQFKLU�'KUDk�$JXLED���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q��������GX���PDL� ������SRUWDQW� WUDQVIHUW�GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ�������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH�OD�FROOHFWLYLWp�.KOHwID�GH�OD�GpOpJDWLRQ�GH�=DU]LV�HQ�GDWH�
GX����DR�W�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�WHUUH�
FROOHFWLYH� GLWH� 7DUI�(OOLO�+HQFKLU�'KUDk�$JXLED�� DSSURXYp�
SDU� OH� FRQVHLO�GH� WXWHOOH� ORFDO�GH� OD�GpOpJDWLRQ�GH�=DU]LV� OH�
��� VHSWHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�
JRXYHUQRUDW� GH�0pGHQLQH� OH� ��� MXLOOHW� ����� HW� KRPRORJXp�
SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�OH����QRYHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU���6RQW�FRQILUPpHV�OHV�GpFLVLRQV�GX�FRQVHLO�
GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�.KOHwID�GH�OD�GpOpJDWLRQ�GH�=DU]LV�
UHODWLYHV� j� O
DWWULEXWLRQ� j� WLWUH� SULYp�GH� OD� WHUUH�FROOHFWLYH�GLWH�
7DUI�(OOLO�+HQFKLU�'KUDk�$JXLED�HW�TXL�VRQW�FRQVLJQpHV�GDQV�
VRQ� SURFqV�YHUEDO� HQ� GDWH� GX� ��� DR�W� ������ DSSURXYp� SDU� OH�
FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH� =DU]LV� OH� ���
VHSWHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�
JRXYHUQRUDW�GH�0pGHQLQH�OH����MXLOOHW������HW�KRPRORJXp�SDU�
OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����
QRYHPEUH� ������ HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ�
DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� HVW� FKDUJp�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW��TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����MDQYLHU��������
3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
�

'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� =DRXLD� GX� JRXYHUQRUDW�
GH� 0pGHQLQH� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�
7DUI�(OOLO���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV� FROOHFWLYHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q��������GX���PDL�������SRUWDQW� WUDQVIHUW�GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX��� MXLQ�������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH�OD�FROOHFWLYLWp�=DRXLD�GH�OD�GpOpJDWLRQ�GH�=DU]LV�HQ�GDWH�
GX����PDL�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�WHUUH�
FROOHFWLYH�GLWH�7DUI�(OOLO��DSSURXYp�SDU�OH�FRQVHLO�GH�WXWHOOH�


