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$� 5$33(/�'(6�5x68/7$76�48$17,7$7,)6�'(�/Ŗx78'(
/H SUHPLHU YROHW �TXDQWLWDWLI� GH FHWWH ÜWXGH QRXV D SHUPLV GH PHWWUH HQ OXPLÛUH GHV

IDFWHXUV GH ULVTXHV SV\FKRVRFLDX[ �536� H[SOLTXDQW XQH JUDQGH SDUW GH YDULDQFH GH OD
VDWLVIDFWLRQ DX WUDYDLO DLQVL TXH GH OD YDULDQFH GH OŖÜSXLVHPHQW ÜPRWLRQQHO� 3RXU UDSSHO� FH
GHUQLHU�HVW�OŖXQH�GHV�GLPHQVLRQV�FRQVWLWXWLYHV�GX�EXUQRXW��0DOVODFK��������

1RXV DYRQV ÜJDOHPHQW LGHQWLıÜ OHV IDFWHXUV D\DQW UH×X GHV ÜYDOXDWLRQV GÜIDYRUDEOHV� &HV
UÜVXOWDWV�VRQW�UDSSHOÜV�SDU�PRGH�GŖH[HUFLFH�

�� 6SÜFLıFLWÜV�GHV�FOLQLFLHQQHV�VDODULÜHV

/H YROHW TXDQWLWDWLI GH OŖÜWXGH QRXV SHUPHW GŖDSSUÜFLHU OD GLĳÜUHQFH HQWUH OŖÜYDOXDWLRQ
GHV�GLĳÜUHQWV�IDFWHXUV�GH�536�SDU�OHV�FOLQLFLHQQHV�VDODULÜHV�

,O FRQYLHQW GH QRWHU TXH OH IDLW TXŖXQ ULVTXH VRLW ÜYDOXÜ FRPPH LPSRUWDQW DX QLYHDX
GŖXQH PR\HQQH QDWLRQDOH QH GRLW SDV ÝWUH FRPSULV DXWUHPHQW TXH FRPPH XQH WHQGDQFH
JÜQÜUDOH� ,O LPSRUWH GRQF� DX VHLQ GH FKDTXH RUJDQLVDWLRQ� GH QH SDV IDLUH OŖÜFRQRPLH GŖXQH
ÜYDOXDWLRQ�ORFDOH�GH�FHV�IDFWHXUV�GH�ULVTXHV�

&HX[�TXL�RQW�UH×X�OHV�ÜYDOXDWLRQV�OHV�SOXVbQÜJDWLYHVbVRQW�OHV�VXLYDQWVb�

Ɣ 5\WKPH�GH�WUDYDLO
Ɣ 4XDOLWÜ�GH�OHDGHUVKLS�GX�VXSÜULHXU�KLÜUDUFKLTXH
Ɣ 0DUJH�GH�PDQċXYUH
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV
Ɣ &RQĲLW�HQWUH�YLH�SULYÜH�HW�YLH�SURIHVVLRQQHOOH

'ŖDXWUH SDUW� OHV UÜJUHVVLRQV OLQÜDLUHV PXOWLSOHV SDV Ç SDV QRXV RQW SHUPLV GŖLGHQWLıHU
GHV PRGÛOHV FRPSRVÜV GH YDULDEOHV H[SOLTXDQW XQH JUDQGH SDUW GH OD YDULDQFH GH
OŖÜSXLVHPHQW�ÜPRWLRQQHOb�

Ɣ &RQĲLW�YLH�SULYÜH�YLH���YLH�SURIHVVLRQQHOOH
Ɣ &KDUJH�GH�WUDYDLO
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV
Ɣ 5HFRQQDLVVDQFH

/HV�IDFWHXUV�H[SOLTXDQW�XQH�JUDQGH�SDUW�GH�OD VDWLVIDFWLRQ DX�WUDYDLO VRQWb�

Ɣ 5HFRQQDLVVDQFH
Ɣ &RQĲLW�YLH�SULYÜH���YLH�SURIHVVLRQQHOOH
Ɣ &KDUJH�GH�WUDYDLO
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1RXV SRXYRQV UHPDUTXHU TXH OH FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH HVW OH
SUHPLHU IDFWHXU GX PRGÛOH H[SOLTXDQW OD YDULDQFH GH OŖÜSXLVHPHQW ÜPRWLRQQHO� PDLV TXH FŖHVW
ÜJDOHPHQW XQ GHV IDFWHXUV D\DQW UH×X XQH ÜYDOXDWLRQ GÜIDYRUDEOH� ,O QRXV VHPEOH GRQF
LQGLVSHQVDEOH�TXŖXQH�UÜĲH[LRQ�DXWRXU�GH�FH�WKÛPH�VRLW�PHQÜH�DX�QLYHDX�ORFDO�

�� 6SÜFLıFLWÜV�GHV�FRRUGLQDWULFHV

&KH] OHV FRRUGLQDWULFHV� OHV IDFWHXUV GH ULVTXH D\DQW UH×X OHV ÜYDOXDWLRQV OHV SOXV
QÜJDWLYHV�VRQWb�

Ɣ &RQĲLW�YLH�SULYÜH���YLH�SURIHVVLRQQHOOH
Ɣ 5\WKPH�GH�WUDYDLO
Ɣ &KDUJH�GH�WUDYDLO
Ɣ 0DUJH�GH�PDQċXYUH
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV

/H PRGÛOH H[SOLTXDQW OD SOXV JUDQGH SDUW GH YDULDQFH GH OŖÜSXLVHPHQW �TXL HVW XQH GHV
GLPHQVLRQV�GX�EXUQRXW��HVW�FRPSRVÜ�GHV�IDFWHXUV�VXLYDQWVb�

Ɣ &RQĲLW�YLH�SULYÜH���YLH�SURIHVVLRQQHOOH
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV
Ɣ &RQĲLWV�GH�UăOHV

/H PRGÛOH H[SOLTXDQW OD SOXV JUDQGH SDUW GH YDULDQFH GH OD VDWLVIDFWLRQ DX WUDYDLO HVW
FRPSRVÜ�GHV�IDFWHXUV�VXLYDQWVb�

Ɣ 5HFRQQDLVVDQFH
Ɣ &KDUJH�GH�WUDYDLO
Ɣ 3RVVLELOLWÜV�GŖÜSDQRXLVVHPHQW
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV

,O IDXW QRWHU LFL TXH OH FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH DLQVL TXH OHV
H[LJHQFHV ÜPRWLRQQHOOHV VRQW QRQ VHXOHPHQW GHV IDFWHXUV TXL H[SOLTXHQW XQH JUDQGH SDUW GH
YDULDQFH GH OŖÜSXLVHPHQW� PDLV ÜJDOHPHQW TXŖLOV RQW UH×X HQ JÜQÜUDO GHV ÜYDOXDWLRQV
GÜIDYRUDEOHV� ,O QRXV VHPEOH GRQF LQGLVSHQVDEOH TXH GHV UÜĲH[LRQV DXWRXU GH FHV
WKÛPHV�VRLHQW�PHQÜHV�DX�QLYHDX�ORFDO�

/D FKDUJH GH WUDYDLO� ORUVTXŖHOOH HVW SRVLWLYHPHQW ÜYDOXÜH� RFFXSH XQH SODFH
LPSRUWDQWH GDQV OŖH[SOLFDWLRQ GH OD YDULDQFH GH OD VDWLVIDFWLRQ DX WUDYDLO� 2U LO VŖDJLW GH OŖXQ GHV
IDFWHXUV D\DQW UH×X XQH GHV ÜYDOXDWLRQV OHV SOXV GÜIDYRUDEOHV� /Ç HQFRUH� LO VHPEOH
LQGLVSHQVDEOH�TXH�GHV�UÜĲH[LRQV�VRLHQW�HQJDJÜHV�VXU�FH�WKÛPH�DX�QLYHDX�ORFDO�

�� 6SÜFLıFLWÜV�GH�OŖH[HUFLFH�OLEÜUDO

&RPPH LO D GÜMÇ ÜWÜ VRXOLJQÜ GDQV OH UDSSRUW TXDQWLWDWLI GH FHWWH ÜWXGH� OH TXHVWLRQQDLUH
ÜYDOXDQW OHV IDFWHXUV GH 536 QŖÜWDLW TXH SHX DGDSWÜ Ç OŖH[HUFLFH OLEÜUDO� /HV VDJHV�IHPPHV
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QŖÜWDLHQW GRQF SDV FRQFHUQÜHV SDU FHUWDLQV IDFWHXUV HW QRXV QŖDYRQV GRQF SDV SX LGHQWLıHU
FHX[�TXL�H[SOLTXHUDLHQW�OŖÜSXLVHPHQW�RX�OD�VDWLVIDFWLRQ�DX�WUDYDLO�

1RXV�SRXYRQV�WRXWHIRLV�FLWHU�FHX[�TXL�RQW�UH×X�OHV�ÜYDOXDWLRQV�OHV�SOXV�GÜIDYRUDEOHVb�

Ɣ .sjPZI�GI�jg<p<QY

Ɣ �rQOI[EIh�KZ]jQ][[IYYIh

Ɣ 
][NYQj�pQI�dgQpKI���pQI�dg]NIhhQ][[IYYI

%� 5(&211$,66$1&(

&HWWH UHFKHUFKH D SHUPLV GH PHWWUH HQ OXPLÛUH OH UăOH FHQWUDO TXŖRFFXSH OD TXHVWLRQ GH
OD ŝbUHFRQQDLVVDQFHbŞ SRXU OHV VDJHV�IHPPHV� 0DLV TXŖHQWHQGHQW�HOOHV SDU
ŝbUHFRQQDLVVDQFHbŞb"

*UÉFH DX YROHW TXDOLWDWLI GH FHWWH UHFKHUFKH� QRXV DYRQV SX H[SORUHU FHWWH TXHVWLRQ HW SRXYRQV
DLQVL UHJURXSHU QRV REVHUYDWLRQV DXWRXU GH VL[ WKÛPHV TXL VHPEOHQW FRQVWLWXHU DXMRXUGŖKXL OH
FċXU�GH�FH�VXMHW�TXL�SUÜRFFXSH�OHV�VDJHV�IHPPHV�DXMRXUGŖKXL�HQ�)UDQFH�

�� 0ÜWLHU�PÜFRQQX�GH�OD�VRFLÜWÜ

/H SUHPLHU WKÛPH HVW FHOXL GH OD ODUJH PÜFRQQDLVVDQFH GX PÜWLHU� TXL VH UHWURXYH GDQV
GLĳÜUHQWHV VWUDWHV GH OD VRFLÜWÜ� /H PÜWLHU HVW WRXW GŖDERUG PÜFRQQX GX JUDQG SXEOLF� FHWWH
PÜFRQQDLVVDQFH DOODQW SDUIRLV MXVTXŖÇ OŖLJQRUDQFH GH OŖH[LVWHQFH PÝPH GX PÜWLHU GH
VDJH�IHPPH� 'H QRPEUHXVHV SHUVRQQHV LJQRUHQW HQFRUH VRXYHQW OH VWDWXW PÜGLFDO GH OD
SURIHVVLRQ HW DVVLPLOHQW OHV VDJHV�IHPPHV Ç GHV LQıUPLÛUHV VSÜFLDOLVÜHV� /HXU GURLW GH
SUHVFULSWLRQ� OŖÜYHQWDLO GH OHXUV FRPSÜWHQFHV HW OHXUV SRVVLELOLWÜV GH VSÜFLDOLVDWLRQ VRQW
PÜFRQQXV� &HWWH PÜFRQQDLVVDQFH HVW VRXYHQW PLVH HQ OLHQ DYHF OHV IRUWHV PXWDWLRQV TXŖD
FRQQX OH PÜWLHU FHV GHUQLÛUHV DQQÜHV HW HOOH VHPEOH WRXWHIRLV GLPLQXHU� HQ PÝPH WHPSV OHV
DWWHQWHV�GHV�SDWLHQWHV�DXJPHQWHQW��SURMHWV�GŖDFFRXFKHPHQW��ELHQWUDLWDQFH�HQ�REVWÜWULTXHő��

�� 0ÜWLHU�PÜFRQQX���QRQ�UHFRQQX�SDU�GŖDXWUHV�SURIHVVLRQQHOV�GH�VDQWÜ

/RUVTXŖHVW DERUGÜ OH WKÛPH GH OD PÜFRQQDLVVDQFH GX PÜWLHU SDU GŖDXWUHV
SURIHVVLRQQHOV GH VDQWÜ� HOOH VH PÝOH DX PDQTXH GH FRQıDQFH TXH FHV SURIHVVLRQQHOV SHXYHQW
DYRLU SDU UDSSRUW DX[ FRPSÜWHQFHV GHV VDJHV�IHPPHV� $LQVL OHV RUGRQQDQFHV GHV
VDJHV�IHPPHV SHXYHQW�HOOHV ÝWUH UHIXVÜHV RX FRQWHVWÜHV SDU GHV SKDUPDFLHQVb� FHUWDLQV
SURIHVVLRQQHOV SHXYHQW ÝWUH UÜWLFHQWV Ç UHFRPPDQGHU OH UHFRXUV Ç XQH VDJH�IHPPH� YRLUH OHV
GÜFRQVHLOOHU� FH TXL QH VHUDLW SDV VDQV FRQVÜTXHQFHV VXU OŖLVROHPHQW GH OD SURIHVVLRQ GDQV VRQ
H[HUFLFH�OLEÜUDO�

&H GÜIDXW GH UHFRPPDQGDWLRQ SHXW ÝWUH PLV HQ OLHQ DYHF OD SUR[LPLWÜ GŖH[HUFLFH GHV
VDJHV�IHPPHV HW GH FHUWDLQV SURIHVVLRQQHOV GH VDQWÜ� (Q HĳHW� HQ YLOOH� XQH SDUWLH GHV DFWLYLWÜV
GHV VDJHV�IHPPHV� FRPPH SDU H[HPSOH OH VXLYL J\QÜFRORJLTXH� SHXW ÝWUH DVVXUÜH SDU GŖDXWUHV
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SURIHVVLRQQHOV GH VDQWÜ FRPPH OHV J\QÜFRORJXHV RX OHV JÜQÜUDOLVWHVb� HOOHV VRQW GRQF SDUIRLV
YXHV FRPPH GHV FRQFXUUHQWHV SDU GŖDXWUHV FRUSV GH PÜWLHUV TXL VHUDLHQW GRQF PRLQV
VXVFHSWLEOHV GH OHV UHFRPPDQGHU� (Q LQVWLWXWLRQ ÜJDOHPHQW� OH PÜWLHU SHXW ÝWUH GLĴFLOHPHQW
VLWXÜ GDQV OŖRUJDQLJUDPPH GH OŖKăSLWDO HW IDLUH TXŖXQH LQıUPLÛUH IDVVH DSSHO Ç OŖLQWHUQH SOXWăW
TXŖÇ OD VDJH�IHPPH� &H PDQTXH GH FRQQDLVVDQFH DX QLYHDX GH OD VRFLÜWÜ� DMRXWÜ DX VHQWLPHQW
GH PDQTXH GH FRQıDQFH TXH OHV VDJHV�IHPPHV GLVHQW LQVSLUHU Ç GŖDXWUHV SURIHVVLRQQHOV GH
VDQWÜ��D�XQ�LPSDFW�VXU�OHXU�YLVLELOLWÜ�

�� 0DQTXH�GH�UHFRQQDLVVDQFH�HW�LQYLVLELOLWÜ�LQVWLWXWLRQQHOOH�HW�RUJDQLVDWLRQQHOOH

&H PDQTXH GH YLVLELOLWÜ HVW ÜJDOHPHQW ODUJHPHQW ÜYRTXÜ DX QLYHDX LQVWLWXWLRQQHO� /HV
VDJHV�IHPPHV ÜYRTXHQW OH IDLW GŖÝWUH UDUHPHQW FLWÜHV HW UÜJXOLÛUHPHQW RXEOLÜHV SDU OHV
LQVWLWXWLRQV� (OOHV ÜYRTXHQW DLQVL� SDU H[HPSOH� OH IDLW GH QŖÝWUH TXH UDUHPHQW VROOLFLWÜHV SDU OHV
LQVWLWXWLRQV�SRXU�SUHQGUH�SDUW�DX[�GLVFXVVLRQV�VXU�OHV�V\VWÛPHV�GH�SÜULQDWDOLWÜ�

/HV VDJHV�IHPPHV KRVSLWDOLÛUHV RQW GX PDO Ç VH UHFRQQDîWUH GDQV OD SODFH TXL OHXU HVW
GRQQÜH GDQV OŖRUJDQLVDWLRQb� HOOHV SHXYHQW HQWUHU GDQV OD FDWÜJRULH GH SHUVRQQHO SDUDPÜGLFDO
GDQV OH V\VWÛPH LQIRUPDWLTXH GH OŖKăSLWDOb� HOOHV GÜFODUHQW EÜQÜıFLHU GX VWDWXW PÜGLFDO GDQV OH
FRGH GH OD VDQWÜ SXEOLTXH� PDLV SDV GDQV OHV VWDWXWV GH OŖKăSLWDO� FH TXL D GHV FRQVÜTXHQFHV
VXU OŖDFFÛV DX[ DYDQWDJHV HQ SULQFLSH DOORXÜV DX SHUVRQQHO PÜGLFDOb� OHXU UÜPXQÜUDWLRQ HW OHXU
QLYHDX GH UHVSRQVDELOLWÜ �OHXU UHVSRQVDELOLWÜ SHUVRQQHOOH SHXW ÝWUH HQJDJÜH HQ FDV GŖHUUHXU� QH
OHXU�VHPEOH�HQ�FRQVÜTXHQFH�SDV�HQ�OLHQ�DYHF�OHXU�QLYHDX�GŖÜWXGH�

/HV VDJHV�IHPPHV KRVSLWDOLÛUHV LQWHUURJÜHV GDQV OH YROHW TXDOLWDWLI GH OŖÜWXGH ÜYRTXHQW
ÜJDOHPHQW GHV KHXUHV VXSSOÜPHQWDLUHV TXL QH VRQW QL UÜFXSÜUÜHV QL UÜPXQÜUÜHV� &HFL HVW Ç
PHWWUH HQ OLHQ DYHF OŖÜWXGH TXDQWLWDWLYH TXL UDSSRUWH TXH ����� GHV VDJHV�IHPPHV FOLQLFLHQQHV
VDODULÜHV IRQW GHV KHXUHV VXSSOÜPHQWDLUHV ŝbVRXYHQWbŞ Ç ŝbWUÛV VRXYHQWbŞ HW TXŖDX PRLQV XQH
SDUWLH GH FHV KHXUHV QH VRQW QL SD\ÜHV QL UÜFXSÜUÜHV� &HWWH SDUW GH WUDYDLO HVWGRQF UHQGXH
LQYLVLEOH�

/H IDLW TXH OHV FRPSÜWHQFHV GHV VDJHV�IHPPHV VRLHQW SRQFWXHOOHPHQW PLVHV HQ OXPLÛUH
SDU OHV LQVWLWXWLRQV SHXW ÝWUH YÜFX FRPPH XQH LQVWUXPHQWDOLVDWLRQ� SDU H[HPSOH ORUVTXH OŖDFWLYLWÜ
GHV VDJHV�IHPPHV OLEÜUDOHV HVW PLVH HQ OXPLÛUH DıQ GH SUHQGUH HQ FKDUJH GHV VRUWLHV
GŖKRVSLWDOLVDWLRQ SUÜFRFHV DSUÛV QDLVVDQFH DıQ GH GÜVHQJRUJHU OŖKăSLWDO� RX ORUVTXŖXQ GURLW GH
SUHVFULSWLRQ�HVW�DFFRUGÜ�GDQV�OH�EXW�GH�SDUHU�DX�PDQTXH�GH�J\QÜFRORJXHV�

�� ,QYLVLELOLVDWLRQ�HW�HPSÝFKHPHQW�GŖXQH�SDUWLH�GH�OŖDFWLYLWÜ

/ŖKăSLWDO SXEOLF ÜWDQW OH SOXV JURV HPSOR\HXU GH VDJHV�IHPPHV HQ )UDQFH� LO VHPEOH
QÜFHVVDLUH GH SUHQGUH HQ FRPSWH OH V\VWÛPH GH WDULıFDWLRQ GH OŖDFWH �7�$� TXL \ HVW HQ YLJXHXU
HW�TXL�QŖHVW�SDV�VDQV�FRQVÜTXHQFHV�VXU�OŖLQYLVLELOLVDWLRQ�GX�WUDYDLO�GHV�VDJHV�IHPPHV�

/H V\VWÛPH GŖH[SHUWLVH GHV VDJHV�IHPPHV UHSRVH VXU XQ HQVHPEOH GH FRPSÜWHQFHV
PÜGLFDOHV HW GŖDFFRPSDJQHPHQW� 2Q SHXW UHJURXSHU OHV DFWHV PÜGLFDX[ VRXV OH WHUPH GH FXUH
�VRLQ GDQV OH VHQV PÜGLFDO GX WHUPH� HW FHX[ GŖDFFRPSDJQHPHQW VRXV OH WHUPH GH ŝbFDUHbŞ
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�SUHQGUH VRLQ� DFFRPSDJQHPHQW�� /HV VDJHV�IHPPHV VŖLQVFULYHQW Ç OD IRLV GDQV OŖXQ HW GDQV
OŖDXWUH�

2U� GDQV OH FDGUH GH OD 7�$� OHV DFWHV GH FDUH QH VRQW SDV FRWDEOHV GRQF QRQ IDFWXUÜV
SDU OŖKăSLWDO HW DLQVL UHQGXV LQYLVLEOHV GŖXQ SRLQW GH YXH DGPLQLVWUDWLI� &HOD SHXW DYRLU SOXVLHXUV
FRQVÜTXHQFHVb� QRQ UÜPXQÜUDWLRQ GHV DFWHV GH FDUH HW GHV FRPSÜWHQFHV QÜFHVVDLUHV Ç OHXU
PLVH HQ ċXYUH� QRQ SULVH HQ FRPSWH GH FHWWH SDUWLH GH OŖDFWLYLWÜ DX PRPHQW GH OŖDOORFDWLRQ GHV
UHVVRXUFHV QÜFHVVDLUHV SRXU PHQHU Ç ELHQ OŖDFWLYLWÜ� HWF� ,O IDXW LFL ÜJDOHPHQW QRWHU TXH FH WUDYDLO
QH VHPEOH SDV QRQ SOXV ÝWUH ÜYDOXÜ DXWUHPHQW TXH SDU OHV TXHVWLRQQDLUHV GH VDWLVIDFWLRQ GHV
SDWLHQWHV� ÜYDOXDWLRQV TXL QH VDXUDLHQW VH VXEVWLWXHU Ç FHOOH GH OŖHPSOR\HXU� ODTXHOOH SHXW GRQQHU
OLHX Ç XQH UHFRQQDLVVDQFH V\PEROLTXH TXL SRXUUDLW ÝWUH VXLYLH GH UHFRQQDLVVDQFH ÜFRQRPLTXH
�*ROODF�	�%RGLHU�������

'ŖDXWUHV ÜOÜPHQWV SDUWLFLSHQW Ç OŖLQYLVLELOLVDWLRQ GX WUDYDLO GHV VDJHV�IHPPHV Ç OŖKăSLWDO�
RX GH OHXUV FRPSÜWHQFHVb� GŖXQH SDUW� OD PLVH HQ FRQFXUUHQFHV GH GLYHUVHV SURIHVVLRQV
PÜGLFDOHV SHXW IDLUH TXH FHUWDLQHV FRPSÜWHQFHV VRLHQW EORTXÜHV� LPSRVVLEOH Ç PHWWUH HQ
ċXYUH� SDU H[HPSOH ORUVTXŖHOOHV QH VRQW SDV DXWRULVÜHV Ç IDLUH GH FRQVXOWDWLRQV J\QÜFRORJLTXHV
RX GHV VXLYLV GH JURVVHVVH� GŖDXWUHV SURIHVVLRQQHOV GH VDQWÜ VŖDSSURSULDQW FHV DFWHV� ,O DUULYH
ÜJDOHPHQW TXH GHV VDJHV�IHPPHV� DX PRPHQW GH FRWHU GDQV OH V\VWÛPH LQIRUPDWLTXH XQ
DFFRXFKHPHQW TXŖHOOHV RQW UÜDOLVÜ� VRLHQW REOLJÜHV GH SUÜFLVHU TXŖLO D ÜWÜ HĳHFWXÜ SDU XQ
PÜGHFLQ�

�� ,QYLVLELOLWÜ�GX�FDUH

/H ŝbFDUHbŞ HVW XQH SDUWLH LPSRUWDQWH GHV FRPSÜWHQFHV HW GHV DFWLYLWÜV GHV
VDJHV�IHPPHV TXL VHPEOH ÝWUH UHQGXH LQYLVLEOH SDU OH V\VWÛPH GH 7�$ HQ YLJXHXU Ç OŖKăSLWDO
SXEOLF� ,O VŖDJLW WRXWHIRLV GŖXQH SUREOÜPDWLTXH TXL VH UHWURXYH ODUJHPHQW Ç OŖÜFKHOOH GH OD VRFLÜWÜ�
SXLVTXŖLO�HVW�DXMRXUGŖKXL�ÜWDEOL�TXH�OH FDUH HVW�OŖREMHW GŖXQ�GÜıFLW�GH�UHFRQQDLVVDQFH�

0DLV LO IDXW ÜJDOHPHQW SUHQGUH HQ FRPSWH OD QDWXUH GHV VDYRLU�IDLUH GX FDUH HW OHXU
FDWÜJRULVDWLRQ GDQV OŖLPDJLQDLUH FROOHFWLI TXL QŖHVW SDV ÜWUDQJHU DX[ VWÜUÜRW\SHV GH JHQUH� &HV
VDYRLUV�IDLUHV �WDFW� SDWLHQFH� HPSDWKLH� ő� VRQW JÜQÜUDOHPHQW FDWÜJRULVÜV FRPPH ŝbIÜPLQLQVbŞ�
$ORUV TXH OD SUHVTXH WRWDOLWÜ GHV VDJHV�IHPPHV VRQW GHV IHPPHV� FHW ÜWDW GH IDLW HPSÝFKH XQH
FDSLWDOLVDWLRQ VXU OH UHJLVWUH LGHQWLWDLUH� SXLVTXH FHV FRPSÜWHQFHV VRQW SHU×XHV FRPPH GHV
TXDOLWÜV SHUVRQQHOOHV HW QDWXUHOOHV SOXWăW TXH VXU GHV VDYRLUV�IDLUHV DFTXLV SDU OŖH[SÜULHQFH HW
FRQVWLWXWLIV�GH�OD�YDORULVDWLRQ�GŖXQH�LGHQWLWÜ�SURIHVVLRQQHOOH��'HMRXU�	�*HUQHW��������

�� 4XHVWLRQ�GX�JHQUH

/D TXHVWLRQ GX JHQUH HW GH VHV FRQVÜTXHQFHV VH SRVH GHX[ IRLV SRXU OHV
VDJHV�IHPPHV� 'ŖXQH SDUW� OH IDLW GŖÝWUH XQH SURIHVVLRQ HVVHQWLHOOHPHQW IÜPLQLQH HVW SHU×X
FRPPH XQ IUHLQ ORUVTXŖLO VŖDJLW GH VH IDLUH UHFRQQDîWUH� GŖREWHQLU GHV UHVVRXUFHV� GŖÝWUH HQWHQGX�
HWF� /ŖDUULYÜH GŖKRPPHV GDQV OD SURIHVVLRQ HVW GŖDLOOHXUV SDUIRLV YXH FRPPH XQ FKDQJHPHQW
SRVLWLI�SXLVTXH�SHUPHWWDQW�Ç�OD�SURIHVVLRQ�GH�PLHX[�GH�IDLUH�HQWHQGUH�VHV�UHYHQGLFDWLRQV�
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'ŖDXWUH SDUW� LO IDXW ÜJDOHPHQW SUHQGUH HQ FRPSWH TXH OHV VDJHV�IHPPHV VŖRFFXSHQW
GHV IHPPHV HW GH OHXUV EHVRLQV� /H IDLW TXH OHV KRPPHV HW OHV IHPPHV QŖRFFXSHQW SDV GDQV
QRWUH VRFLÜWÜ OD PÝPH SODFH D FHUWDLQHPHQW XQ LPSDFW VXU OH QLYHDX GH PLVH HQ OXPLÛUH GHV
EHVRLQV�GHV�IHPPHV�HW�VXU�OD�PLVH�Ç�GLVSRVLWLRQ�GH�PR\HQV�SRXU�\�UÜSRQGUH�

3RXU UÜVXPHU� LO VHPEOH TXH OHV VDJHV�IHPPHV YLYHQW FHWWH VLWXDWLRQ FRPPH XQH GRXEOH
VDQFWLRQb� OH PDQTXH GŖLQWÜUÝW SRXU OD VDQWÜ GHV IHPPHV JÜQÛUHUDLW HQWUH DXWUHV XQ PDQTXH GH
FRPPXQLFDWLRQ VXU OD SODFH GHV VDJHV�IHPPHV GDQV OHV SDUFRXUV GH VRLQV� FH TXL HVW SHU×X
FRPPH XQH QÜJDWLRQ GHV EHVRLQV GHV IHPPHV D\DQW SRXU FRQVÜTXHQFH OŖLQYLVLELOLVDWLRQ GHV
VDJHV�IHPPHV HW H[SOLTXHUDLW HQ SDUWLH OH IDLW TXH OD SURIHVVLRQ DLW GX PDO Ç IDLUH HQWHQGUH VHV
UHYHQGLFDWLRQV�

�� *UDWLWXGH�GHV�SDWLHQWHV

3RXU 0ROLQLHU ������� OD UHFRQQDLVVDQFH GDQV OH WUDYDLO GRLW ÝWUH GLVWLQJXÜH GH FHOOH GHV
XVDJHUV TXH OŖRQ SHXW TXDOLıHU GH JUDWLWXGH� &HOOH�FL HVW HQ JÜQÜUDO ÜYRTXÜH SDU OHV
VDJHV�IHPPHV FRPPH LPSRUWDQWH HW IRUWHPHQW SHU×XH� FH TXL SRXUUDLW� Ç SUHPLÛUH YXH� ÝWUH XQ
IDFWHXU SURWHFWHXU� 7RXWHIRLV� VL OD UHFRQQDLVVDQFH GX WUDYDLO HVW FRQVWLWXÜH GŖXQ MXJHPHQW GH
EHDXWÜ �SDU OHV SDLUV� HW GŖXQ MXJHPHQW GŖXWLOLWÜ �SDU OD KLÜUDUFKLH�� HOOH QH VH FRQVWUXLW SDV JUÉFH
Ç�OD��JUDWLWXGH�GHV�SDWLHQWHV�

/H GÜIDXW GH UHFRQQDLVVDQFH TXH QRXV DYRQV ODUJHPHQW GLVFXWÜ HW TXL UHYLHQW Ç PHWWUH HQ
OXPLÛUH OH IDLW TXH OŖXWLOLWÜ VRFLDOH GHV VDJHV�IHPPHV VRLW SHXW�ÝWUH UHPLVH HQ TXHVWLRQ� SHXW ÝWUH
FRPSHQVÜ GH PDQLÛUH LQGLYLGXHOOH� SDU OHV VDJHV�IHPPHV� SDU XQ VXULQYHVWLVVHPHQW GH OD
JUDWLWXGH�GHV�SDWLHQWHV�

1RXV SRXYRQV DORUV IDLUH OH OLHQ HQWUH XQ SRVVLEOH VXULQYHVWLVVHPHQW HW OŖH[LVWHQFH GŖXQ
FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH� GRQW QRXV DYRQV YX GDQV OD SDUWLH TXDQWLWDWLYH TXŖLO
HVW XQ GHV IDFWHXUV H[SOLTXDQW OD SOXV JUDQGH SDUW GH YDULDQFH GX EXUQRXW FKH] OHV
VDJHV�IHPPHV� 'DQV OD SUDWLTXH� VHV FRQVÜTXHQFHV SHXYHQW SUHQGUH SOXVLHXUV IRUPHV� 3DU
H[HPSOH� OHV VDJHV�IHPPHV OLEÜUDOHV SHXYHQW RĳULU XQH UÜDFWLYLWÜ WUÛV LPSRUWDQWH TXL VŖDMRXWH Ç
XQH GLVSRQLELOLWÜ KRUDLUH GÜMÇ WUÛV ÜWHQGXH� FH TXL SHXW IDLUH QDîWUH RX H[DFHUEHU XQ FRQĲLW HQWUH
YLH�SULYÜH�HW�YLH�SURIHVVLRQQHOOH�

6L OH VXULQYHVWLVVHPHQW GH OD JUDWLWXGH QŖHVW SDV VDQV GDQJHU� OŖLPSRVVLELOLWÜ GH OŖREWHQLU HVW
ÜJDOHPHQW Ç SUHQGUH HQ FRPSWH� $ OŖKăSLWDO� OHV VDJHV�IHPPHV FOLQLFLHQQHV VDODULÜHV
UHQFRQWUHQW GHV GLĴFXOWÜV ORUVTXH OHV PR\HQV �WHPSV� HĳHFWLIV� QH VRQW SDV DGDSWÜV Ç OD PLVH
HQ�ċXYUH�GŖDFWHV�GH FDUHb��OD�JUDWLWXGH�GHV�SDWLHQWHV GHYLHQW�DORUV�SOXV�GLĴFLOH�Ç�REWHQLU�

�� 8WLOLWÜ�VRFLDOH�GX�PÜWLHU�TXHVWLRQQÜH

(Q SV\FKRG\QDPLTXH GX WUDYDLO� RQ HVWLPH TXH OD UHFRQQDLVVDQFH RFFXSH XQH SODFH
LPSRUWDQWH GDQV OD SUÜVHUYDWLRQ GH OD VDQWÜ PHQWDOH �'HMRXU 	 *HUQHW� ������ (OOH UHSRVH VXU
GHX[�W\SHV�GH�MXJHPHQWVb��OH�MXJHPHQW�GH�EHDXWÜ�HW�OH�MXJHPHQW�GŖXWLOLWÜ�
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/H MXJHPHQW GH EHDXWÜ HVW ÜPLV SDU OHV SDLUV� OHV SHUVRQQHV TXL IRQW OH PÝPH WUDYDLO� ,O
HVW OH IUXLW GŖXQH GÜOLEÜUDWLRQ FROOHFWLYH TXL PHW HQ OLHQ OHV UÛJOHV GH PÜWLHU� OD WUDGLWLRQ� HW OHV
FRQIURQWHQW�DX�UÜHO�SRXU�GÜWHUPLQHU�FH�TXL�FRQVWLWXH�XQ�ŝbEHDX�WUDYDLObŞ��0ROLQLHU��������

/H MXJHPHQW GŖXWLOLWÜ HVW ÜPLV SULQFLSDOHPHQW SDU OD KLÜUDUFKLH PDLV ÜJDOHPHQW SDU
GŖDXWUHV JURXSHV� FRPPH OHV VXERUGRQQÜV� (OOH SRUWH VXU OH FDUDFWÛUH XWLOH GH OD FRQWULEXWLRQ
DSSRUWÜH SDU OD SHUVRQQH TXL WUDYDLOOH� &HWWH UHFRQQDLVVDQFH V\PEROLTXH SUÜFÛGH VRXYHQW OD
UHFRQQDLVVDQFH PDWÜULHOOH �DWWULEXWLRQ GH PR\HQV� DYDQFHPHQW� HWF��� /H MXJHPHQW GŖXWLOLWÜ HVW
XQ�GHV�VRFOHV�GH�OD��FRQVROLGDWLRQ�GH�OŖLGHQWLWÜ�SHUVRQQHOOH��0ROLQLHU��������

/HV GLĳÜUHQWV SRLQWV TXH QRXV DYRQV DERUGÜV �OD PÜFRQQDLVVDQFH GX PÜWLHU
SDU OD VRFLÜWÜ� OH PDQTXH GH UHFRQQDLVVDQFH LQWHUSURIHVVLRQQHOOH HW LQVWLWXWLRQQHOOH�
OŖLQYLVLELOLVDWLRQ GŖXQH SDUWLH GH OŖDFWLYLWÜ GHV VDJHV�IHPPHV� OD SODFH VRFLDOHPHQW
GÜYDORULVÜH GX FDUH HW OD TXHVWLRQ GX JHQUH� QRXV SHUPHWWHQW GŖÜPHWWUH OŖK\SRWKÛVH
TXH VL OHV VDJHV�IHPPHV GÜFODUHQW PDQTXHU GH UHFRQQDLVVDQFH� FŖHVW HQ UÜDOLWÜ TXH
FHV GLĳÜUHQWV ÜOÜPHQWV YLHQQHQW TXHVWLRQQHU OHXU XWLOLWÜ VRFLDOH� ,O HVW LFL LPSRUWDQW GH
SUÜFLVHU TXH OH &ROOÛJH GŖH[SHUWLVH VXU OH VXLYL GHV ULVTXHV SV\FKRVRFLDX[ D FODVVÜ
OŖLQWHUURJDWLRQ VXU VHQWLPHQW GŖXWLOLWÜ GX WUDYDLO FRPPH XQH GHV SULRULWÜV GH OD
SUÜYHQWLRQ���������

'ŖDXWUHV ÜWXGHV DYDQW FHOOH�FL RQW VRXOLJQÜ OH IDLW TXH OD UHFRQQDLVVDQFH HVW
OŖXQ GHV HQMHX[ FRQWHPSRUDLQV GH OD SURIHVVLRQ GH VDJH�IHPPH �&KDUULHU� ������
&HWWH ÜWXGH FRQıUPH FHV UÜVXOWDWV HW RĳUH XQ ÜFODLUDJH TXL SHUPHW GH SHQVHU OH
VHQWLPHQW GH PDQTXH GH UHFRQQDLVVDQFH GHV VDJHV�IHPPHV HQ SUHQDQW HQ FRPSWH
GHV IDFWHXUV PXOWLSOHV �RUJDQLVDWLRQ GX WUDYDLO� TXHVWLRQV VRFLDOHV HW GH SROLWLTXH
ÜFRQRPLTXH��
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35x&21,6$7,216 '( 35x9(17,21 35,0$,5( '(6
536

/D VSÜFLıFLWÜ GH OD SUÜYHQWLRQ SULPDLUH HVW GŖLQWHUYHQLU Ç OD VRXUFH� F
HVW�Ç�GLUH DYDQW
OŖDSSDULWLRQ GH OD FRQWUDLQWH� RX GH VHV FRQVÜTXHQFHV �VWUHVV FKURQLTXH�� (OOH HVW Ç FH WLWUH
FRQVLGÜUÜH FRPPH OH VHXO W\SH GH SUÜYHQWLRQ HĴFDFH VXU OH ORQJ WHUPH� WDQW GX SRLQW GH YXH
GHV�VDODULÜV�TXH�GH�FHOXL�GHV�HQWUHSULVHV��&KRXDQLÛUH�������

/HV SUÜFRQLVDWLRQV JÜQÜULTXHV VŖDGUHVVHQW Ç OŖHQVHPEOH GH OD SURIHVVLRQ SXLVTXH
TXŖXQH SDUWLH GX GLDJQRVWLF FRQFHUQH WRXV OHV PRGHV GŖH[HUFLFH ÜWXGLÜV� 'ŖDXWUH SDUW� OH IDLW
GŖDYRLU SURFÜGÜ Ç GHV DQDO\VHV SDU PRGH GŖH[HUFLFH ORUVTXH OH QRPEUH GH SDUWLFLSDQWHV ÜWDLW
VXĴVDQW� QRXV D ÜJDOHPHQW SHUPLV GŖDERXWLU Ç XQ HQVHPEOH GH SUÜFRQLVDWLRQV VSÜFLıTXHV SRXU
OHV FOLQLFLHQQHV VDODULÜHV� OHV FRRUGLQDWULFHV HW OHV FOLQLFLHQQHV OLEÜUDOHV� 6LJQDORQV TXH GHV
UÜĲH[LRQV RQW GÜMÇ ÜWÜ HQJDJÜHV SDU OHV RUJDQLVDWLRQV SURIHVVLRQQHOOHV VXU FHUWDLQHV GH FHV
SUÜFRQLVDWLRQV�

$� 35x&21,6$7,216�*x1x5,48(6

�� $X FċXU GH OD GÜPDUFKH GH SUÜYHQWLRQ� PHQHU XQH UÜĲH[LRQ ODUJH� DYHF OHV GLĳÜUHQWV
SDUWHQDLUHV VRFLDX[� VXU OHV WKÛPHV HQ OLHQ DYHF OD UHFRQQDLVVDQFH HW OŖXWLOLWÜ VRFLDOH GX
PÜWLHU�GH�VDJH�IHPPHb�

Ɣ /ŖLQYLVLELOLVDWLRQ�LQVWLWXWLRQQHOOH
Ɣ /ŖLQYLVLELOLWÜ�GX FDUH
Ɣ /D�TXHVWLRQ�GX�JHQUH
Ɣ /D�PÜFRQQDLVVDQFH�VRFLDOH�GX�PÜWLHU
Ɣ /H�OLHQ�HQWUH�VDJHV�IHPPHV�HW�DXWUHV�SURIHVVLRQQHOV�GH�VDQWÜ

�� )DYRULVHU OH OLHQ HQWUH OHV RUJDQLVDWLRQV SURIHVVLRQQHOOHV HW OHV LQVWLWXWLRQV �0LQLVWÛUH GH OD
6DQWÜ� $56� &3$0� GH PDQLÛUH Ç DVVXUHU DX[ VDJHV�IHPPHV XQH PHLOOHXUH YLVLELOLWÜ
DX�VHLQ�PÝPH�GHV�LQVWLWXWLRQV�HW�GH�OŖRUJDQLVDWLRQ�GHV�VRLQV�

�� 5HQIRUFHU OH OLHQ HQWUH RUJDQLVDWLRQV SURIHVVLRQQHOOHV � LQVWLWXWLRQV HW OH JUDQG SXEOLF DıQ
GŖDPÜOLRUHU�OD�FRQQDLVVDQFH�GH�OHXU�PÜWLHU HW�GH�OHXU VSÜFLıFLWÜ�

�� 6RXWHQLU OH OLHQ HQWUH OHV VDJHV�IHPPHV OLEÜUDOHV HW OHV DXWUHV SURIHVVLRQQHOV GH VDQWÜ
GH ID×RQ Ç DPÜOLRUHU OD FRRSÜUDWLRQ LQWHUSURIHVVLRQQHOOH �PÜGHFLQV� SKDUPDFLHQV�
KăSLWDX[ő�

�� )RUPHU HW VHQVLELOLVHU UÜJXOLÛUHPHQW DX[ ULVTXHV SV\FKRVRFLDX[� 'H WHOOHV IRUPDWLRQV
GLVSHQVÜHV� SDU H[HPSOH GDQV OHV ÜFROHV GH VDJHV�IHPPHV HW HQ FROODERUDWLRQ DYHF OHV
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RUJDQLVDWLRQV SURIHVVLRQQHOOHV� SHUPHWWUDLHQW XQH VHQVLELOLVDWLRQ SUÜFRFH� 'ŖDXWUHV
IRUPDWLRQV�SHXYHQW�ÝWUH�HQVXLWH�GRQQÜHV�VXU�OH�OLHX�GŖH[HUFLFH�

�� (YDOXHU OHV IDFWHXUV GH ULVTXHV SV\FKRVRFLDX[ GDQV FKDTXH ÜWDEOLVVHPHQW �KăSLWDO� 30,�
FOLQLTXH��HWF���

�� 'LĳXVHU GH OŖLQIRUPDWLRQ FRQFHUQDQW OHV GLĳÜUHQWV GLVSRVLWLIV GŖDFFRPSDJQHPHQW
GLVSRQLEOHV�HQ�FDV�GH�VLWXDWLRQV�GLĴFLOHV��QRWDPPHQW KWWSV���ZZZ�DVVR�VSV�IU��

�� 4XHVWLRQQHU� SRXU FKDTXH PRGH GŖH[HUFLFH� OD VRXWHQDELOLWÜ GH OŖHPSORL� F
HVW�Ç�GLUH OD
SRVVLELOLWÜ SRXU OHV VDJHV�IHPPHV GH VŖLPDJLQHU FRQWLQXHU Ç WUDYDLOOHU GDQV OHV PÝPHV
FRQGLWLRQV�SHQGDQW�GHV�DQQÜHV�RX�MXVTXŖÇ�OHXU�UHWUDLWH�

%� 35x&21,6$7,216�63x&,),48(6

�� &OLQLFLHQQHV�VDODULÜHV

�� 8QH DWWHQWLRQ SDUWLFXOLÛUH GHYUDLW ÝWUH SRUWÜH DX[ IDFWHXUV GH ULVTXHV
SV\FKRVRFLDX[�VXLYDQWVb�

Ɣ &RQĲLW�YLH�SULYÜH���YLH�SURIHVVLRQQHOOH
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV
Ɣ 5\WKPH�GH�WUDYDLO
Ɣ &KDUJH�GH�WUDYDLO
Ɣ 4XDOLWÜ�GH�OHDGHUVKLS�GX�VXSÜULHXU�KLÜUDUFKLTXH
Ɣ 0DUJH�GH�PDQċXYUH
Ɣ 5HFRQQDLVVDQFH

�� 8QH ÜWXGH GH OŖDFWLYLWÜ SDU XQ SV\FKRORJXH GX WUDYDLObSRXUUDLW ÝWUH PHQÜH GDQV
OH EXW GŖDUULYHU Ç XQH FRPSUÜKHQVLRQ DSSURIRQGLH GHV VLWXDWLRQV GH WUDYDLO�
SRXU PHWWUH HQ OXPLÛUH OHV IDFWHXUV GH 536 HW OHV UHVVRXUFHV GHV
VDJHV�IHPPHV DX WUDYDLO� &HWWH ÜWXGH EÜQÜıFLHUDLW GH OD SULVH HQ FRPSWH GHV ÜFDUWV
HQWUH OH WUDYDLO SUHVFULW HW OH UÜHO GH OŖDFWLYLWÜ� F
HVW�Ç�GLUH OŖHQVHPEOH GH FH TXL HVW SRUWÜ
SV\FKLTXHPHQW SDU OD SHUVRQQH DX WUDYDLO HW TXL SHXW UHSUÜVHQWHU XQH UHVVRXUFH RX XQH
FRQWUDLQWH��&ORW��������

�� $X�QLYHDX�GH�FKDTXH�ÜWDEOLVVHPHQWb��UHFRXUV�Ç�GHV�JURXSHV�GŖDQDO\VHV�GH�SUDWLTXHV

�� $X QLYHDX GH FKDTXH ÜWDEOLVVHPHQW � VRXWLHQ ÜPRWLRQQHO SDU OD PLVH HQ SODFH GH
JURXSHV�GŖÜFKDQJH
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�� )RUPDWLRQ � VHQVLELOLVDWLRQ DX[ ULVTXHV SV\FKRVRFLDX[� HQ OLHQ DYHF OH PRGH
GŖH[HUFLFH�VDODULÜ

�� 'ÜYHORSSHPHQW HW PLVH Ç GLVSRVLWLRQ GŖRXWLOV GŖÜYDOXDWLRQ GH OŖÜTXLOLEUH HQWUH
YLH SULYÜH HW YLH SURIHVVLRQQHOOH HW PLVH HQ SODFH GŖXQ VXLYL� 3RXU FH IDLUH� QRXV
UHFRPPDQGRQV�IRUWHPHQW�OŖDSSHO�Ç�XQ�SV\FKRORJXH�

�� &RRUGLQDWULFHV

�� 8QH DWWHQWLRQ SDUWLFXOLÛUH GHYUDLW ÝWUH SRUWÜH DX[ IDFWHXUV GH 536 VXLYDQWV� TXL
VHPEOHQW HQWUHWHQLU� FKH] OHV FRRUGLQDWULFHV� XQ OLHQ SDUWLFXOLÛUHPHQW ÜWURLW DYHF
OŖÜSXLVHPHQW�HW�OD�VDWLVIDFWLRQ�DX�WUDYDLO��

Ɣ &RQĲLW�HQWUH�YLH�SULYÜH�HW�YLH�SURIHVVLRQQHOOH
Ɣ ([LJHQFHV�ÜPRWLRQQHOOHV
Ɣ &KDUJH�GH�WUDYDLO

�� 8QH ÜWXGH GH OŖDFWLYLWÜ SDU XQ SV\FKRORJXH GX WUDYDLObSRXUUDLW ÝWUH PHQÜH GDQV
OH EXW GŖDUULYHU Ç XQH FRPSUÜKHQVLRQ DSSURIRQGLH GHV VLWXDWLRQV GH WUDYDLO�
SRXU PHWWUH HQ OXPLÛUH OHV IDFWHXUV GH 536 HW OHV UHVVRXUFHV GHV
VDJHV�IHPPHV DX WUDYDLO� &HWWH ÜWXGH EÜQÜıFLHUDLW GH OD SULVH HQ FRPSWH GHV ÜFDUWV
HQWUH OH WUDYDLO SUHVFULW HW OH UÜHO GH OŖDFWLYLWÜ� F
HVW�Ç�GLUH OŖHQVHPEOH GH FH TXL HVW SRUWÜ
SV\FKLTXHPHQW SDU OD SHUVRQQH DX WUDYDLO HW TXL SHXW UHSUÜVHQWHU XQH UHVVRXUFH RX XQH
FRQWUDLQWH��&ORW��������

�� 'ÜYHORSSHPHQW HW PLVH Ç GLVSRVLWLRQ GŖRXWLOV GŖÜYDOXDWLRQ GH OŖÜTXLOLEUH HQWUH
YLH SULYÜH HW YLH SURIHVVLRQQHOOH HW PLVH HQ SODFH GŖXQ VXLYL� 3RXU FH IDLUH� QRXV
UHFRPPDQGRQV�IRUWHPHQW�OŖDSSHO�Ç�XQ�SV\FKRORJXH�

�� $X�QLYHDX�GH�FKDTXH�ÜWDEOLVVHPHQWb��UHFRXUV�Ç�GHV JURXSHV�GŖDQDO\VHV�GH�SUDWLTXHV

�� $X QLYHDX GH FKDTXH ÜWDEOLVVHPHQWb� PLVH HQ SODFH GH JURXSHV GH VRXWLHQ
ÜPRWLRQQHO

�� )RUPDWLRQ���VHQVLELOLVDWLRQ�DX[�536��HQ�OLHQ�DYHF FH�PRGH�GŖH[HUFLFH

�� )RUPDWLRQ�DX�PDQDJHPHQW ORUV�GH�OD�SULVH�GH�SRVWH

�� &UÜDWLRQ GŖXQ UÜVHDX GH SDLUV IDYRULVDQW OH VRXWLHQ VRFLDO HW OD GLPLQXWLRQ GX
VHQWLPHQW�GŖLVROHPHQW
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�� &OLQLFLHQQHV�OLEÜUDOHV

/H IDLW TXH SHX GŖÜWXGHV VRLHQW FRQVDFUÜHV DX ELHQ�ÝWUH RX Ç OD VRXĳUDQFH GHV
VDJHV�IHPPHV DX WUDYDLO� GRLW ÝWUH FURLVÜ DYHF OD IDLEOH TXDQWLWÜ GH OD OLWWÜUDWXUH GÜGLÜH DX[
WUDYDLOOHXUV LQGÜSHQGDQWV� /D VRPPH GŖLQIRUPDWLRQV FRQFHUQDQW OHV FOLQLFLHQQHV OLEÜUDOHV HVW
GRQF IDLEOH� 1RXV QRXV DSSXLHURQV GRQF LFL VXU OHV UÜVXOWDWV GH QRWUH UHFKHUFKH DLQVL TXH VXU
FHOOHV SXEOLÜHV SDU OŖ,16(50 VXU OH VWUHVV HW OD VDQWÜ DX WUDYDLO GHV WUDYDLOOHXUV LQGÜSHQGDQWV
�$OJDYD�HW�DO���������

&H UDSSRUW SUÜFRQLVH TXH OD VDQWÜ GHV WUDYDLOOHXUV LQGÜSHQGDQWV ŝbGRLW ÝWUH HQYLVDJÜH
FRPPH XQH SUÜYHQWLRQ JOREDOH �SULPDLUH� VHFRQGDLUH� WHUWLDLUH�� LQWÜJUÜH GDQV OD SUÜYHQWLRQ GHV
ULVTXHV SURIHVVLRQQHOV� FROOHFWLYH VŖDSSX\DQW VXU OHV RUJDQLVDWLRQV SURIHVVLRQQHOOHV H[LVWDQWHV HW
LQGLYLGXHOOH VŖDSSX\DQW VXU OHV QRXYHOOHV WHFKQRORJLHV GH FRPPXQLFDWLRQ� HW ELHQ FLEOÜH VXU OHV
FRQWUDLQWHV�VSÜFLıTXHV�DX[�LQGÜSHQGDQWVbŞ�

�� 6RXWLHQ GX OLHQ HQWUH OHV VDJHV�IHPPHV OLEÜUDOHV HW OHV DXWUHV SURIHVVLRQQHOV GH
VDQWÜ GH�ID×RQ�Ç�DPÜOLRUHU�OHXU�FRRSÜUDWLRQ��PÜGHFLQV� SKDUPDFLHQV��KăSLWDX[ő�

�� 6HQVLELOLVDWLRQ UÜJXOLÛUH GHV VDJHV�IHPPHV OLEÜUDOHV VXU OHV ULVTXHV
SV\FKRVRFLDX[ HW OHV ULVTXHV VSÜFLıTXHV Ç OŖH[HUFLFH OLEÜUDO �xFROHV GH
VDJHV�IHPPHV� RUJDQLVDWLRQV SURIHVVLRQQHOOHV� LQVWLWXWLRQV� OHV DVVXUDQFHV
SURIHVVLRQQHOOHVő�

�� &UÜDWLRQ GŖXQ UÜVHDX GH SDLUV IDYRULVDQW OH VRXWLHQ VRFLDO HW OD GLPLQXWLRQ GX
VHQWLPHQW�GŖLVROHPHQW

�� 3URPRXYRLU OD PLVH HQ SODFH GH JURXSHV GŖDQDO\VH GH SUDWLTXHV DQLPÜV SDU XQ
SV\FKRORJXH� (WXGLHU OD SRVVLELOLWÜ GH PLVH HQ SODFH GH JURXSHV ŝbYLUWXHOVbŞ DıQ GŖLQFOXUH
GHV�VDJHV�IHPPHV�TXL�SRXUUDLHQW�ÝWUH�LVROÜHV�JÜRJUDSKLTXHPHQW�

�� )DFLOLWDWLRQ�GHV�UHPSODFHPHQWV YLD�OD�VLPSOLıFDWLRQ GHV�GÜPDUFKHV�DGPLQLVWUDWLYHV

�� )DFLOLWDWLRQ GH OD PLVH HQ UHODWLRQ HQWUH UHPSOD×DQWHV HW VDJHV�IHPPHV OLEÜUDOHV
LQVWDOOÜHV

�� $PÜOLRUDWLRQ GH OŖDFFHVVLELOLWÜ QXPÜULTXH VXU OŖHQVHPEOH GHV GÜPDUFKHV
DGPLQLVWUDWLYHV��IRUPDWLRQ��SDUUDLQDJH�HQWUH�VDJH�IHPPH�VÜQLRU���MXQLRUő�

�� 'ÜYHORSSHU HW PHWWUH Ç GLVSRVLWLRQ GHV RXWLOV GŖÜYDOXDWLRQ GH OŖÜTXLOLEUH HQWUH
YLH�SULYÜH�HW�YLH�SURIHVVLRQQHOOH
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�� ,QIRUPDWLRQ UÜJXOLÛUH VXU OHV GLYHUV PR\HQV SHUPHWWDQW GH SUÜYHQLU XQ FRQĲLW HQWUH
YLH SULYÜH HW YLH SURIHVVLRQQHOOH �SDU H[b� QXPÜUR GH WÜOÜSKRQH HW DGUHVVH HPDLO
H[FOXVLYHPHQW GÜGLÜHV Ç OŖXVDJH SURIHVVLRQQHO� GH PDQLÛUH Ç ÝWUH SOXV IDFLOHPHQW
UHPSODFÜH��RX�GH�ŝbFRXSHUbŞ�ORUV�GH�FRQJÜV�

��� 3URPRXYRLU OD VXSHUYLVLRQ SDU XQ SV\FKRORJXH �HQ JURXSH SRXU OHV PHPEUHV GŖXQ
PÝPH FDELQHW SDU H[HPSOH� RX LQGLYLGXHOOHPHQW� DıQ GŖDLGHU Ç UÜJXOHU OHV GLĴFXOWÜV
FRQFHUQDQW OHV SUREOÛPHV GH FRPPXQLFDWLRQ GŖXQH SDUW DYHF GŖDXWUHV SURIHVVLRQQHOV
GH VDQWÜ� OŖKăSLWDO RX OHV SDWLHQWHV� 'ŖDXWUH SDUW� FHWWH VXSHUYLVLRQ SRXUUDLW ÜJDOHPHQW
IDYRULVHU OŖLQQRYDWLRQ GH ID×RQV GH VH UÜRUJDQLVHU� ÜFKDQJHU VXU GHV VLWXDWLRQV
ÜPRWLRQQHOOHPHQW�GLĴFLOHV��RX�UÜĲÜFKLU�DX�OLHQ�TXH�FKDFXQ�HQWUHWLHQW�DYHF�VRQ�WUDYDLO�

��� (Q QRXV EDVDQW VXU OD UHFKHUFKH SXEOLÜH SDU OŖ,16(50 VXU OD VDQWÜ DX WUDYDLO GHV
LQGÜSHQGDQWV� QRXV SRXYRQV UHFRPPDQGHU� SDU H[HPSOH� OD FUÜDWLRQ GŖXQ VLWH ZHE
GHVWLQÜ Ç OD SUÜYHQWLRQ GX VWUHVV HW GHV ULVTXHV SV\FKRVRFLDX[ DGDSWÜ DX
PRGH�GŖH[HUFLFH�OLEÜUDO�
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%,%/,2*5$3+,(

$OJDYD� (�� &KRXDQLÛUH� '�� &RKLGRQ� &�� .LWWHO� )�� /HFOHUF� $�� 0RDO� 0� /H� ő 1LHGKDPPHU� ,�
������� 6WUHVV�DX�WUDYDLO�HW�VDQWÜ࣯��VLWXDWLRQ�FKH] OHV�LQGÜSHQGDQWV�

%RGLHU� 0�� 	 :ROĳ� /� ������� /HV IDFWHXUV SV\FKRVRFLDX[ GH ULVTXH DX WUDYDLO� 7RXORXVH�
2FWDUÛV�

&KDUULHU��3��������� /HV�VDJHV�IHPPHV�HQ�)UDQFH��5DSSRUW GH�UHFKHUFKH�

&KRXDQLÛUH� '� ������� 6WUHVV HW ULVTXHV SV\FKRVRFLDX[� FRQFHSWV HW SUÜYHQWLRQ� 'RFXPHQWV
3RXU�/H�0ÜGHFLQ�'X�7UDYDLO�����ş����

&ORW��<��������� /H�WUDYDLO�Ç�FRHXU��3RXU�HQ�ıQLU DYHF�OHV�ULVTXHV�SV\FKRVRFLDX[��/D�'ÜFRXYHUWH�

'HMRXU��&���	�*HUQHW��,��������� 3V\FKRSDWKRORJLH GX�WUDYDLO��(OVHYLHU�0DVVRQ�

'XSUHW� (�� %RFÜUÜDQ� &�� 7HKHUDQL� 0�� 	 )HOWULQ� 0� ������� /H &23624ௗ� XQ QRXYHDX
TXHVWLRQQDLUH IUDQ×DLV G Ŗ ÜYDOXDWLRQ GHV ULVTXHV SV\FKRVRFLDX[� 6DQWÜ 3XEOLTXH� ������
���ş����

*ROODF� 0�� 	 %RGLHU� 0� ������� 0HVXUHU OHV IDFWHXUV SV\FKRVRFLDX[ GH ULVTXH DX WUDYDLO SRXU
OHV PDîWULVHU� 5DSSRUW 'X &ROOÛJH GŖH[SHUWLVH 6XU /H 6XLYL 'HV 5LVTXHV 3V\FKRVRFLDX[ $X
7UDYDLO� )DLVDQW 6XLWH Ç /D 'HPDQGH 'X 0LQLVWUH 'X 7UDYDLO� GH OŖHPSORL HW GH /D 6DQWÜ�
��ş����

0DVODFK� &�� 	 -DFNVRQ� 6� (� ������� 7KH PHDVXUHPHQW RI H[SHULHQFHG EXUQRXW� -RXUQDO RI
2UJDQL]DWLRQDO�%HKDYLRU� ��������ş�����KWWSV���GRL�RUJ���������MRE�����������

0ROLQLHU� 3� ������� /HV HQMHX[ SV\FKLTXHV GX WUDYDLO� LQWURGXFWLRQ Ç OD SV\FKRG\QDPLTXH GX
WUDYDLO��3D\RW�	�5LYDJHV�

2UJDQLVDWLRQ 5ÜJLRQDOH GH 6DQWÜ /LPRXVLQ� ������� /D VRXĳUDQFH GHV VRLJQDQWV HQ /LPRXVLQ
9ROHW�����/HV�VDJHV�IHPPHV�����

%LHQ�ÝWUH�GHV�VDJHV�IHPPHV�DX�WUDYDLO���GLDJQRVWLF�HW�SUÜFRQLVDWLRQV�GH�SUÜYHQWLRQ�SULPDLUH�GHV�536
3DJH ��
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