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��� �� OH� WLWXODLUH� GX� GLSO{PH� GRLW� rWUH� LQVFULW�
DGPLQLVWUDWLYHPHQW� HW� SpGDJRJLTXHPHQW� G
XQH� PDQLqUH�
OpJDOH��

�� �� OD� IRUPDWLRQ� VXLYLH� GRLW� rWUH� XQH� IRUPDWLRQ� GH�
VSpFLDOLWp�KRPRJqQH��

�� �� OHV� SURJUDPPHV� GLVSHQVpV� GRLYHQW� rWUH� FRQIRUPHV�
DYHF�OHV�SURJUDPPHV�WXQLVLHQV�GDQV�OD�OLPLWH�GH�������

����OHV�H[DPHQV�GRLYHQW�rWUH�SUpVHQWLHOV��

�� �� OH� WLWXODLUH�GX�GLSO{PH�GRLW�SUpVHQWHU� OHV� UHOHYpV�GH�
WRXWHV�OHV�QRWHV�REWHQXHV�GDQV�OH�FDGUH�GX�FRQWU{OH�FRQWLQX�
HW�GHV�H[DPHQV�ILQDX[��

�� �� O
pWDEOLVVHPHQW� D\DQW� GpOLYUp� OH� GLSO{PH� GRLW� rWUH�
KDELOLWp�j�FHW�HIIHW� ��HW�OH�GLSO{PH�GpOLYUp�GRLW�rWUH�UHFRQQX�
SDU�OH�SD\V�R��LO�D�pWp�DFFRUGp��

$UWLFOH� ��� �ELV��� �� /D� FRPPLVVLRQ� VHFWRULHOOH�
G
pTXLYDOHQFH�GHV�GLSO{PHV�HW�GHV�WLWUHV�FRQFHUQpH�SHXW�rWUH�
DVVLVWpH� GH� O
DYLV� GHV� LQVWDQFHV� FRPSpWHQWHV� FRQFHUQDQW� XQ�
PpPRLUH�GH�UHFKHUFKH�RX�XQH�WKqVH�GH�GRFWRUDW��REMHW�G
XQH�
GHPDQGH� G
pTXLYDOHQFH�� HW� FH�� DYDQW� GH� SUHQGUH� OHV�
GpFLVLRQV�DGpTXDWHV��

$UW�� ��� �� /HV� WHUPHV� �GLSO{PH� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV��HW��GLSO{PH�G
pWXGHV�DSSURIRQGLHV��SUpYXV�DX[�
DUWLFOHV��������HW����GH�O
DUUrWp�GX����DR�W������VXVYLVp�VRQW�
UHPSODFpV�SDU�OHV�WHUPHV��PDVWqUH�VSpFLDOLVp��HW��PDVWqUH���

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ RUJDQLVDQW�
O
LQWHUYHQWLRQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW� GHV�
DJHQWV�FKDUJpV�GX�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�
O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�OD�VDQWp�SXEOLTXH�
HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /HV� PpGHFLQV� YpWpULQDLUHV� HW� OHV�
DJHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FKDUJpV�GX�FRQWU{OH�
VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ�
SHXYHQW�� GDQV� O
H[HUFLFH� GH� OHXUV� DWWULEXWLRQV�� DFFpGHU� DX[�

ORFDX[� HW� DX[� PR\HQV� GH� WUDQVSRUW� R�� VRQW� GpWHQXV� OHV�
DQLPDX[�HW�OHV�SURGXLWV�DQLPDX[�GHVWLQpV�j�O
LPSRUWDWLRQ�RX�
j�O
H[SRUWDWLRQ��

$UW�� ��� ±� $YDQW� WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX�
G
H[SRUWDWLRQ��OHV�LPSRUWDWHXUV�HW�OHV�H[SRUWDWHXUV�G
DQLPDX[�
HW� GH� SURGXLWV� DQLPDX[� GRLYHQW� SUHQGUH� FRQWDFW� DYHF� OHV�
VHUYLFHV� FHQWUDX[� HW� UpJLRQDX[� FRPSpWHQWV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
DJULFXOWXUH� HQ� YXH� GH� SUHQGUH� FRQQDLVVDQFH�
GHV� FRQGLWLRQV� ]RR�VDQLWDLUHV� VSpFLILTXHV� H[LJpHV� SDU� OD�
VLWXDWLRQ� ]RR�VDQLWDLUH� GX� SD\V� H[SRUWDWHXU� DX� PRPHQW� GH�
O
LPSRUWDWLRQ� HW� GX� SD\V� LPSRUWDWHXU� DX� PRPHQW� GH�
O
H[SRUWDWLRQ��

&+$3,75(�,,�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�O
LPSRUWDWLRQ�

$UW�����±�/HV�DQLPDX[�HW�OHV�SURGXLWV�DQLPDX[�LPSRUWpV�
GRLYHQW�rWUH�DFFRPSDJQpV�GHV�GRFXPHQWV�VXLYDQWV���

�� DQLPDX[� GH� UHQWH� �� XQ� FHUWLILFDW� VDQLWDLUH� HW� XQ�
FHUWLILFDW�GH� WUDQVSRUW�GpOLYUpV�SDU� OHV�DXWRULWpV�YpWpULQDLUHV�
RIILFLHOOHV�GX�SD\V�G
RULJLQH��XQH�DWWHVWDWLRQ�G
RULJLQH�HW�XQ�
SHGLJUHH�GpOLYUpV�SDU�OHV�DXWRULWpV�YpWpULQDLUHV�FRPSpWHQWHV�
FRQFHUQpHV�DLQVL�TX
XQH�IDFWXUH�SURIRUPD��

��DQLPDX[�GH�FRPSDJQLH���XQ�FHUWLILFDW�VDQLWDLUH�pWDEOL�SDU�
OHV�DXWRULWpV�YpWpULQDLUHV�RIILFLHOOHV�GX�SD\V�GH�SURYHQDQFH��

��SURGXLWV�DQLPDX[���XQ�FHUWLILFDW�VDQLWDLUH�HW�GH�VDOXEULWp�
GpOLYUp� SDU� OHV� DXWRULWpV� YpWpULQDLUHV� RIILFLHOOHV� GX� SD\V� GH�
SURYHQDQFH�� XQH� DWWHVWDWLRQ� G
RULJLQH� GpOLYUpH� SDU� OHV�
DXWRULWpV� FRPSpWHQWHV�� XQ� GRFXPHQW� GpFULYDQW� OHV�
FDUDFWpULVWLTXHV�GHV�SURGXLWV��OHV�SURFpGpV��OHV�PpWKRGHV�GH�
SUpSDUDWLRQ��GH�SURGXFWLRQ�HW�GH�VWRFNDJH�SRXU�FRQVHUYHU�OD�
VDOXEULWp�GHV�SURGXLWV��

�� XQH� FRSLH� GH� O
DXWRULVDWLRQ� G
LPSRUWDWLRQ� HVW� H[LJpH�
SRXU� OHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD� OLEHUWp� GX�
FRPPHUFH�H[WpULHXU��

2XWUH� OHV� GRFXPHQWV� FL�GHVVXV� LQGLTXpV� HW�
pYHQWXHOOHPHQW�� O
DGPLQLVWUDWLRQ� SHXW� H[LJHU� G
DXWUHV�
GRFXPHQWV��

$UW�� ��� ±� /HV� DQLPDX[� HW� OHV� SURGXLWV� DQLPDX[� QH�
SHXYHQW� rWUH� HQOHYpV� GX� SRVWH� G
LQVSHFWLRQ� IURQWDOLHU�
TX
DSUqV�SUpVHQWDWLRQ�G
XQH�DWWHVWDWLRQ�GH�FRQWU{OH�VDQLWDLUH�
YpWpULQDLUH� j� O
LPSRUWDWLRQ�� GpOLYUpH� SDU� OHV� PpGHFLQV�
YpWpULQDLUHV� HW� OHV� DJHQWV� FKDUJpV� GX� FRQWU{OH� VDQLWDLUH�
YpWpULQDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DX�
SRVWH� G
LQVSHFWLRQ� IURQWDOLHU� IL[DQW� OHXU� GHVWLQDWLRQ� DX[�
VHUYLFHV�GRXDQLHUV��IRXUQLU�XQ�UHJLVWUH�QXPpURWp�HW�YLVp�SDU�
OHV�PpGHFLQV�YpWpULQDLUHV�SUpFLWpV�ORUV�GH�O
LPSRUWDWLRQ�HW�GH�
O
H[SRUWDWLRQ� SRXU� HQUHJLVWUHU� OHV� GRQQpV� FRQFHUQDQW� OHV�
DQLPDX[�YLYDQWV��

$UW�����±�/HV�PpGHFLQV�YpWpULQDLUHV�HW�OHV�DJHQWV�UHOHYDQW�
GX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH� VXVYLVpV�GRLYHQW�YpULILHU�
TXH� OHV� GRFXPHQWV� G
DFFRPSDJQHPHQW� GHV� DQLPDX[� HW� OHV�
SURGXLWV� GHV� DQLPDX[� LPSRUWpV� VRQW� GpOLYUpV� SDU� OHV�
DXWRULWpV�YpWpULQDLUHV�RIILFLHOOHV�GX�SD\V�H[SRUWDWHXU��

$UW�����±�/HV�PpGHFLQV�YpWpULQDLUHV�HW�OHV�DJHQWV�UHOHYDQW�
GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� VXVYLVpV� GRLYHQW� H[LJHU�
TXH� OHV� GRFXPHQWV� VRLHQW� SUpVHQWpV� GDQV� OHXU� IRUPH�
RULJLQDOH�� UpGLJpV� GH� IDoRQ� FODLUH� HW� FRPSOqWH� HQ� ODQJXH�
DUDEH�� IUDQoDLVH� RX� DQJODLVH�� QH� FRPSRUWDQW� SDV� GH�
VXUFKDUJH� RX� GH� UDWXUH�� VLJQpV�� GDWpV� HW� SRUWDQW� OH� FDFKHW�
RIILFLHO�GX�VLJQDWDLUH�DYHF�LQGLFDWLRQ�GH�VRQ�LGHQWLWp��

�/
RULJLQDO� GH� FHV� GRFXPHQWV� HVW� FRQVHUYp� SDU� OHV�
PpGHFLQV� YpWpULQDLUHV� RX� SDU� OHV� DJHQWV� UHOHYDQW� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� VXVYLVpV�� 8QH� FRSLH� HVW�
GpOLYUpH� j� O
LPSRUWDWHXU�� O
H[SRUWDWHXU� RX� j� OHXUV�
UHSUpVHQWDQWV��
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$UW�����±�'DQV�OH�FDV�R��OH�SRLQW�G
HQWUpH�QH�GLVSRVH�SDV�
GHV� pTXLSHPHQWV� QpFHVVDLUHV� SRXU� OH� ERQ� GpURXOHPHQW� GHV�
RSpUDWLRQV� GH� FRQWU{OH� DX� SRVWH�G
LQVSHFWLRQ� IURQWDOLHU�� FHV�
RSpUDWLRQV�SHXYHQW�rWUH�HIIHFWXpHV�GDQV�GHV�OLHX[�DSSURSULpV�
j�FHW�HIIHW�HW�GpVLJQpV�SDU�O
DGPLQLVWUDWLRQ��

/
LPSRUWDWHXU�V
HQJDJH�j�QH�SDV�YHQGUH��PHWWUH�HQ�YHQWH��
FpGHU�j�WLWUH�RQpUHX[�RX�JUDWXLW��WRXW�RX�SDUWLH�GHV�DQLPDX[�HW�
GHV� SURGXLWV� DQLPDX[� FRQFHUQpV�� WHOV� TXHOV� RX� WUDQVIRUPpV�
DYDQW� TX
LOV� VRLHQW� VRXPLV� DX� FRQWU{OH�� /
HQJDJHPHQW� GHYUD�
rWUH�OpJDOLVp�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�IUDLV�G
HQWUHSRVDJH�GHV�SURGXLWV�DQLPDX[�HW�OHV�IUDLV�
G
KpEHUJHPHQW�GHV�DQLPDX[�\�FRPSULV�FHX[�RFFDVLRQQpV�SDU�
OHV�VRLQV�pYHQWXHOV�GRQQpV�DX[�DQLPDX[�VRQW�j�OD�FKDUJH�GH�
O
LPSRUWDWHXU��

$UW�� ��� ±� /H� FRQWU{OH� SK\VLTXH� GHV� DQLPDX[� HW� GHV�
SURGXLWV� DQLPDX[� j� O
LPSRUWDWLRQ� GRLW� rWUH� HIIHFWXp�
FRQIRUPpPHQW� DX[� OLJQHV� GLUHFWULFHV� HW� DX[� SULQFLSHV�
VXLYDQWV���

��±�/H�FRQWU{OH�SK\VLTXH�GHV�DQLPDX[���

/H� FRQWU{OH� SK\VLTXH� GHV� DQLPDX[� GRLW� FRPSRUWHU�
QRWDPPHQW���

���XQ�H[DPHQ�FOLQLTXH�GHV�DQLPDX[�DVVXUDQW�TX
LOV�VRQW�
VDLQV��

��� GHV� H[DPHQV� GH� ODERUDWRLUH� MXJpV� QpFHVVDLUHV� RX�
SUpYXV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�7XQLVLH��

��� GHV� SUpOqYHPHQWV� G
pFKDQWLOORQV� DX[� ILQV� G
DQDO\VHV�
pYHQWXHOOHV��

��� OD� YpULILFDWLRQ� GX� UHVSHFW� GHV� H[LJHQFHV� PLQLPDOHV�
UHODWLYHV� j� OD� SURWHFWLRQ� GHV� DQLPDX[� ORUV� GX� WUDQVSRUW�
LQWHUQDWLRQDO��

��±�/H�FRQWU{OH�SK\VLTXH�GHV�SURGXLWV�DQLPDX[���

/H� FRQWU{OH� SK\VLTXH� GHV� SURGXLWV� DQLPDX[� YLVH� j�
JDUDQWLU�TX
LOV�VRQW�GDQV�XQ�pWDW�FRQIRUPH�j�OD�GHVWLQDWLRQ�
PHQWLRQQpH� VXU� OH� FHUWLILFDW� RX� OH� GRFXPHQW� YpWpULQDLUH��
$�FHW�HIIHW��LO�IDXW�YpULILHU�OHV�JDUDQWLHV�j�O
RULJLQH�FHUWLILpHV�
SDU� OH�SD\V�H[SRUWDWHXU�HW�V
DVVXUHU�TXH� OH� WUDQVSRUW�Q
D�SDV�
DOWpUp�OHV�FRQGLWLRQV�JDUDQWLHV�DX�GpSDUW�SDU���

D�� XQ� UHFRXUV� j� XQ� H[DPHQ� RUJDQROHSWLTXH� �� RGHXU��
FRXOHXU�HW�VDYHXU��

E��GHV�WHVWV�SK\VLTXHV�RX�FKLPLTXHV�VLPSOHV���WUDQFKDJH��
GpFRQJpODWLRQ��FXLVVRQ��WHPSpUDWXUH�HW�3+��

F��GHV�H[DPHQV�GH�ODERUDWRLUH��

4XHOOH�TXH�VRLW�VD�QDWXUH��OH�SURGXLW�GRLW�rWUH�VRXPLV�j���

��� OD� YpULILFDWLRQ� GHV� FRQGLWLRQV� HW� GHV�PR\HQV� GH� VRQ�
WUDQVSRUW� SRXU�GpWHUPLQHU� VHV� LQVXIILVDQFHV�RX� OHV� UXSWXUHV�
GH�VD�FKDvQH�GH�IURLG��

��� OD� FRPSDUDLVRQ� HQWUH� OH� SRLGV� UpHO� GX� ORW� HW� FHOXL�
LQGLTXp� VXU� OH� FHUWLILFDW� RX� OH� GRFXPHQW� YpWpULQDLUH� HW�� DX�
EHVRLQ��OH�UHFRXUV�DX�SHVDJH�GX�ORW�HQWLHU��

��� OD� YpULILFDWLRQ� GHV� PDWpULDX[� G
HPEDOODJH� HW� GHV�
PHQWLRQV� TXL� \� ILJXUHQW� �HVWDPSLOOH� HW� pWLTXHWDJH�� SRXU�
V
DVVXUHU�GH�OHXU�FRQIRUPLWp�DYHF�OD�OpJLVODWLRQ�HQ�YLJXHXU��

��� OH� FRQWU{OH� GX� UHVSHFW� GHV� WHPSpUDWXUHV� SHQGDQW� OH�
WUDQVSRUW��

��� O
H[DPHQ� GH� WRXWH� OD� VpULH� G
HPEDOODJHV� HW� GHV�
SURGXLWV�HQ�YUDF�SDU�GHV�SULVHV�G
pFKDQWLOORQV�j�VRXPHWWUH�j�
GHV� H[DPHQV� RUJDQROHSWLTXHV�� GHV� WHVWV� SK\VLFR�FKLPLTXHV�
HW�GHV�H[DPHQV�GH�ODERUDWRLUH��

'DQV� OH� FDV� R�� OH� SURGXLW� LPSRUWp� QpFHVVLWH� GHV� WHVWV�
FRPSOpPHQWDLUHV�� LO� SHXW� rWUH� DXWRULVp� j� TXLWWHU� OH� SRVWH�
G
LQVSHFWLRQ� IURQWDOLHU� SRXU� rWUH� FRQVLJQp� j� O
HQWUHS{W� GH�
O
LPSRUWDWHXU�MXVTX
j�SDUXWLRQ�GHV�UpVXOWDWV�GH�FHV�WHVWV��

$UW�����±�$�O
LVVXH�GHV�UpVXOWDWV�GH�UHFKHUFKHV�REWHQXV��OD�
GpFLVLRQ� j� SUHQGUH� FRUUHVSRQG� j� O
XQ� GHV� FDV� VXLYDQWV� ��
UHIRXOHPHQW�� DGPLVVLRQ� GpILQLWLYH�� DGPLVVLRQ� SURYLVRLUH��
OHYpH� GH� FRQVLJQDWLRQ�� OHYpH� GHV� TXDUDQWDLQH��
VDLVLH�GHVWUXFWLRQ� GHV� SURGXLWV� DQLPDX[� HW� VDLVLH�DEDWWDJH�
GHV�DQLPDX[�GRLYHQW�rWUH�pWDEOLHV�VHORQ�OHV�PRGqOHV�ILJXUDQW�
DX[�DQQH[HV�,��,,��,,,��,9�HW�9�MRLQWHV�DX�SUpVHQW�GpFUHW��

$UW������±�/RUVTXH�OHV�LQYHVWLJDWLRQV�HIIHFWXpHV�DX�SRVWH�
G
LQVSHFWLRQ�IURQWDOLHU�QH�SHUPHWWHQW�SDV�GH�VH�SURQRQFHU�HW�
TX
LO� HVW� QpFHVVDLUH� GH� UHFRXULU� j� GHV� LQYHVWLJDWLRQV�
FRPSOpPHQWDLUHV� TXL� QH� SHXYHQW� rWUH� HIIHFWXpHV� TX
j�
O
H[WpULHXU� GX� SRVWH� G
LQVSHFWLRQ� IURQWDOLHU�� XQH� DGPLVVLRQ�
SURYLVRLUH� HVW� RFWUR\pH� DYHF� FRQVLJQDWLRQ� GHV� SURGXLWV�
DQLPDX[� HW�RX� PLVH� HQ� TXDUDQWDLQH� GHV� DQLPDX[� j�
O
H[FHSWLRQ�GHV�DQLPDX[�GH�FRPSDJQLH��

$UW�� ���� ±�$� O
LVVXH� GHV� LQYHVWLJDWLRQV� UpDOLVpHV� VXU� OHV�
DQLPDX[�PLV�HQ�TXDUDQWDLQH�HW�VXU�OHV�SURGXLWV�DQLPDX[�PLV�
HQ� FRQVLJQDWLRQ� HW� HQ� IRQFWLRQ�GHV� UpVXOWDWV� REWHQXV�� LO� HVW�
SURFpGp� VRLW� j� OD� OHYpH� GH� OD� TXDUDQWDLQH� RX� GH� OD�
FRQVLJQDWLRQ� HQ� FDV� GH� UpVXOWDWV� IDYRUDEOHV�� VRLW� DX�
UHIRXOHPHQW�GHV�DQLPDX[�HW�GHV�SURGXLWV�DQLPDX[�HQ�FDV�GH�
UpVXOWDWV�FRQWUDLUHV��

&+$3,75(�,,,�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�ORUV�GX�WUDQVLW�

$UW�� ���� ±�$� OHXU� DUULYpH� HQ�7XQLVLH�� DX�SRLQW� G
HQWUpH��
OHV�DQLPDX[�HW�SURGXLWV�DQLPDX[�HQ�WUDQVLW��GRLYHQW�VXELU�OH�
FRQWU{OH�GRFXPHQWDLUH�HW�OH�FRQWU{OH�G
LGHQWLWp��

/RUVTXH� FH� FRQWU{OH� UpYqOH� XQH� QRQ� FRQIRUPLWp� GHV�
DQLPDX[� HW� GHV� SURGXLWV� DQLPDX[�� LO� VHUD� SURFpGp� j� OHXU�
UHIRXOHPHQW��

$UW�� ���� ±� 3RXU� OHV� DQLPDX[� HQ� WUDQVLW� HW� HQ� FDV� GH�
EHVRLQ�� XQ� FRQWU{OH�SK\VLTXH� FRQVLVWDQW� HVVHQWLHOOHPHQW� HQ�
XQ� H[DPHQ� PpGLFDO� VXU� XQ� QRPEUH� VLJQLILFDWLI� G
DQLPDX[�
SHXW�rWUH�HIIHFWXp�HQ�YXH�GH�GpFHOHU� OD�SUpVHQFH�pYHQWXHOOH�
GH�VLJQHV�FOLQLTXHV�GH�PDODGLHV�FRQWDJLHXVHV��

/RUVTXH� FHW� H[DPHQ� UpYqOH� OD� SUpVHQFH� G
XQH� PDODGLH�
FRQWDJLHXVH��WRXV�OHV�DQLPDX[�VHURQW�UHIRXOpV��

$UW�� ���� ±�/HV� DQLPDX[� HW� SURGXLWV� DQLPDX[�� DGPLV� HQ�
WUDQVLW�j�OD�VXLWH�GX�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�HIIHFWXp�DX�
SRLQW� G
HQWUpH�� GRLYHQW� rWUH� DFKHPLQpV� GLUHFWHPHQW�� VDQV�
UXSWXUH� GH� FKDUJH�� QL� IUDFWLRQQHPHQW�� GDQV� GHV� YpKLFXOHV�
SORPEpV� SDU� OHV� VHUYLFHV� GRXDQLHUV�� MXVTX
DX� SRLQW� GH�
SDVVDJH��DFFRPSDJQpV�GH�OHXUV�GRFXPHQWV�HW�GH�O
DWWHVWDWLRQ�
GH� FRQWU{OH� VDQLWDLUH� YpWpULQDLUH�� WHOOH� TXH� IL[pH� j� O
DQQH[H�
9,�MRLQWH�DX�SUpVHQW�GpFUHW��

&+$3,75(�,9�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�O
H[SRUWDWLRQ�

$UW�� ���� ±� /HV� GRFXPHQWV� G
DFFRPSDJQHPHQW� HW� OHV�
FRQGLWLRQV� VDQLWDLUHV� UHTXLVHV� SRXU� O
H[SRUWDWLRQ� GHV�
DQLPDX[� HW� GHV� SURGXLWV� DQLPDX[�� VRQW� IL[pV� SDU� OHV�
DXWRULWpV�RIILFLHOOHV�FRPSpWHQWHV�GX�SD\V�GH�GHVWLQDWLRQ��

$UW�� ���� ±� /
H[SRUWDWLRQ� G
DQLPDX[� HW� GHV� SURGXLWV�
DQLPDX[� HVW� HIIHFWXpH� j� O
LVVXH� GHV� RSpUDWLRQV� GH� FRQWU{OH�
VXU�OD�EDVH�G
XQH�DWWHVWDWLRQ�GH�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�
j� O
H[SRUWDWLRQ�� pWDEOLH�FRQIRUPpPHQW�j� O
DQQH[H�9,,� MRLQWH�
DX�SUpVHQW�GpFUHW��

$UW������±�/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV��GH�
OD� VDQWp�SXEOLTXH�HW�GX�FRPPHUFH�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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