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/H &ROOÛJH GŖH[SHUWLVH VXU OH VXLYL VWDWLVWLTXH GHV ULVTXHV SV\FKRVRFLDX[ �536� GÜıQLW FHV
GHUQLHUV FRPPH GHV ŝbULVTXHV SRXU OD VDQWÜ PHQWDOH� SK\VLTXH HW VRFLDOH� HQJHQGUÜV SDU OHV
FRQGLWLRQV GŖHPSORL HW OHV IDFWHXUV RUJDQLVDWLRQQHOV HW UHODWLRQQHOV VXVFHSWLEOHV GŖLQWHUDJLU DYHF OH
IRQFWLRQQHPHQW�PHQWDObŞ��%RGLHU�	�:ROĳ��������
&HV�IDFWHXUV�VRQW�UHJURXSÜV�DXWRXU�GH�VL[�D[HVb�

Ɣ /ŖLQWHQVLWÜ�GX�WUDYDLO�HW�OH�WHPSV�GH�WUDYDLO
Ɣ /HV�H[LJHQFHV�ÜPRWLRQQHOOHV
Ɣ /ŖDXWRQRPLH
Ɣ /HV�UDSSRUWV�VRFLDX[�DX�WUDYDLO
Ɣ /HV�FRQĲLWV�GH�YDOHXU
Ɣ /ŖLQVÜFXULWÜ�GH�OD�VLWXDWLRQ�GH�WUDYDLO

/H &23624 �&RSHQKDJHQ 3V\FKRVRFLDO 4XHVWLRQQDLUH� HVW XQ DXWR�TXHVWLRQQDLUH TXL SHUPHW
GŖÜYDOXHU XQ JUDQG QRPEUH GH IDFWHXUV GH ULVTXHV SV\FKRVRFLDX[ HW OHXUV FRQVÜTXHQFHV� ,O HQ H[LVWH
WURLV YHUVLRQV � XQH ORQJXH� XQH PR\HQQH HW XQH FRXUWH� /H TXHVWLRQQDLUH GX YROHW TXDQWLWDWLI GH FHWWH
UHFKHUFKH FRPSUHQDQW XQ JUDQG QRPEUH GŖLWHPV� QRXV DYRQV RSWÜ SRXU OD YHUVLRQ FRXUWH GX
&23624��GRQW�OD�WUDGXFWLRQ�HQ�IUDQ×DLV�D�ÜWÜ�YDOLGÜH��'XSUHW�HW�DO���������

9LQJW�WURLV ÜFKHOOHV� ÜYDOXÜHV PDMRULWDLUHPHQW SDU GHX[ LWHPV� GRQQHQW XQ VFRUH TXH QRXV
DYRQV UHFDOFXOÜ DıQ GŖREWHQLU SRXU FKDFXQH XQH QRWH DOODQW GH � �YDOHXU PLQLPXP� SDU H[HPSOH ŝ GDQV
XQH WUÛV IDLEOH PHVXUH Ş� Ç �� �YDOHXU PD[LPXP� SDU H[HPSOH ŝ GDQV XQH WUÛV JUDQGH PHVXUHbŞ�� /HV
LWHPV UHODWLIV Ç OŖÜSXLVHPHQW� UHGRQGDQWV DYHF OŖÜYDOXDWLRQ GX EXUQRXW UÜDOLVÜ SDU XQH DXWUH ÜFKHOOH
ÜJDOHPHQW�SUÜVHQWH�GDQV�QRWUH�TXHVWLRQQDLUH��RQW�ÜWÜ�UHWLUÜV�

/HV �� LWHPV RQW ÜWÜ SUÜVHQWÜV GH ID×RQ DOÜDWRLUH� &HUWDLQV GŖHQWUH HX[ QŖÜWDQW SDV FRKÜUHQWV
DYHF WRXV OHV PRGHV GŖH[HUFLFHV �OHV VDJHV�IHPPHV OLEÜUDOHV QH VRQW SDU H[HPSOH SDV FRQFHUQÜHV
SDU OD GLPHQVLRQ ŝ 2UJDQLVDWLRQ HW OHDGHUVKLS Ş�� OH FKRL[ GH UÜSRQVH ŝ QRQ FRQFHUQÜ�H Ş D SX ÝWUH
DMRXWÜ ORUVTXH FHOD ÜWDLW QÜFHVVDLUH� &HV UÜSRQVHV RQW HQVXLWH ÜWÜ WUDLWÜHV FRPPH GHV GRQQÜHV
PDQTXDQWHV��/D�GLPHQVLRQ�ŝ�ÜSXLVHPHQW�Ş�UHGRQGDQWH�DYHF�OD�SDVVDWLRQ�GX�0%,��D�ÜWÜ�UHWLUÜH�

/HV�GLPHQVLRQV�VRQW�UHJURXSÜHV�HQ���GRPDLQHV��
Ɣ &RQWUDLQWHV�TXDQWLWDWLYHV

ż &KDUJH�GH�WUDYDLO
ż 5\WKPH�GH�WUDYDLO
ż &RQWUDLQWHV�FRJQLWLYHV

Ɣ 2UJDQLVDWLRQ�HW�OHDGHUVKLS
ż 3UÜYLVLELOLWÜ
ż 5HFRQQDLVVDQFH
ż -XVWLFH�RUJDQLVDWLRQQHOOH
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ż &ODUWÜ�GHV�UăOHV
ż &RQĲLWV�GH�UăOHV
ż 4XDOLWÜ�GX�OHDGHUVKLS�GX�VXSÜULHXU�KLÜUDUFKLTXH
ż 6RXWLHQ�GX�VXSÜULHXU�KLÜUDUFKLTXH
ż &RQıDQFH�HQWUH�OHV�VDODULÜV�HW�OH�PDQDJHPHQW

Ɣ 5HODWLRQV�HQWUH�FROOÛJXHV
ż &RQıDQFH�HQWUH�FROOÛJXHV
ż 6RXWLHQ�VRFLDO�HQWUH�FROOÛJXHV
ż $XWRQRPLH
ż 0DUJH�GH�PDQċXYUH
ż 3RVVLELOLWÜV�GŖÜSDQRXLVVHPHQW

Ɣ 6DQWÜ�HW�ELHQ�ÝWUH
ż 6DQWÜ�DXWR�ÜYDOXÜH
ż 6WUHVV
ż ([LJHQFHV�ÜPRWLRQQHOOHV
ż &RQĲLW�YLH�SULYÜH���YLH�SURIHVVLRQQHOOH
ż ,QVÜFXULWÜ�SURIHVVLRQQHOOH

Ɣ 9ÜFX�SURIHVVLRQQHO
ż 6HQV�GX�WUDYDLO
ż (QJDJHPHQW�GDQV�OŖHQWUHSULVH��RX�OŖLQVWLWXWLRQ�
ż 6DWLVIDFWLRQ�DX�WUDYDLO

/HV YLROHQFHV� GLPHQVLRQ SUÜVHQWH GDQV GHV YHUVLRQV SOXV ORQJXHV GX &23624� QŖRQW SDV ÜWÜ
ÜYDOXÜHV GDQV FHWWH ÜWXGH� ,O LPSRUWH GŖLQWÜJUHU FHW ÜOÜPHQW Ç QRWUH UÜĲH[LRQ QRWDPPHQW Ç OŖKHXUH
GŖÜYDOXHU�TXHOV�IDFWHXUV�VRQW�IRUWHPHQW�OLÜV�Ç�OŖÜSXLVHPHQW�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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/H YROHW TXDQWLWDWLI GH OŖÜWXGH SHUPHW GH PHWWUH HQ OXPLÛUH OH IDLW TXH OD UHFRQQDLVVDQFH HW OH
FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH VRQW IRUWHPHQW HQ OLHQ DYHF OD VDWLVIDFWLRQ DX WUDYDLO HW
OŖÜSXLVHPHQW�ÜPRWLRQQHO��OŖXQH�GHV�FRPSRVDQWHV�GX EXUQRXW��

'H PDQLÛUH Ç PLHX[ FRPSUHQGUH FHV UÜVXOWDWV� GHV HQWUHWLHQV VHPL�GLULJÜV RQW ÜWÜ FRQGXLWV
DYHF FLQT VDJHV�IHPPHV FOLQLFLHQQHV VDODULÜHV YRORQWDLUHV� 7RXWHV WUDYDLOOHQW GDQV GHV PDWHUQLWÜV
SXEOLTXHV HW OHXU PR\HQQH GŖÉJH HVW GH �� DQV �GH �� Ç �� DQV�� 1RXV UDSSRUWRQV LFL XQH V\QWKÛVH
GHV�SURSRV�UHFXHLOOLV�

$� 5(&211$,66$1&(

�� ,QYLVLELOLWÜ�HW�PÜFRQQDLVVDQFH�GX�PÜWLHU�GH�VDJH�IHPPH

/RUVTXH OH VXMHW GH OD UHFRQQDLVVDQFH HVW ÜYRTXÜ� LO HVW GŖDERUG PLV HQ OLHQ DYHF OD
PÜFRQQDLVVDQFH�HW�OŖLQYLVLELOLWÜ�GX�PÜWLHU��REVHUYÜHV�Ç�SOXVLHXUV�QLYHDX[�

D� /D�VRFLÜWÜ

Ɣ 0ÜWLHU SDUIRLV LQFRQQXb� ŝb9RXV ÝWHV VDJH�IHPPHb" sD H[LVWH HQFRUHb"bŞ� ő RX WUÛV SHX FRQQX
GX�JUDQG�SXEOLFb��ŝbOHV�JHQV�QH�VRQW�SDV�DX�FRXUDQW GH�FH�TXŖRQ�IDLWbŞ�

Ɣ $VVLPLODWLRQ GH OD VDJH�IHPPH SDU OH JUDQG SXEOLF Ç XQH LQıUPLÛUH VSÜFLDOLVÜHb� ŝb2Q HQWHQG
VRXYHQW��HQ�HQWUDQW�GDQV�XQH�SLÛFH��DK��MH�WH�ODLVVH��O
LQıUPLÛUH�HVW�OÇ�bŞ�

Ɣ /H�VWDWXW�PÜGLFDO�GH�OD�SURIHVVLRQ�HVW�HQ�JÜQÜUDO�PÜFRQQX�

&HWWH PÜFRQQDLVVDQFH VHPEOH WRXWHIRLV GLPLQXHU GHSXLV TXHOTXHV DQQÜHV� HQ PÝPH WHPSV
TXŖDXJPHQWHQW OHV DWWHQWHV GHV SDWLHQWHV �GHPDQGHV GH SURMHWV GŖDFFRXFKHPHQW� ELHQWUDLWDQFH HQ
REVWÜWULTXHő�

E� /HV�LQVWLWXWLRQV

Ɣ 0ÜWLHU UÜJXOLÛUHPHQW RXEOLÜ SDU OHV LQVWLWXWLRQVb� LQYLVLELOLWÜ GHV VDJHV�IHPPHV DX 6ÜJXU GH OD
6DQWÜ

Ɣ 'DQV OH V\VWÛPH LQIRUPDWLTXH GHV KăSLWDX[� HOOHV VRQW HQ JÜQÜUDO FRQVLGÜUÜHV FRPPH GHV
LQıUPLÛUHV�

Ɣ /HXU�VDODLUH�HVW�EDVÜ�VXU�GHV�JULOOHV�GH�VDODLUHV�GX�SHUVRQQHO�SDUDPÜGLFDO�

F� /HV�DXWUHV�SURIHVVLRQQHOV�GH�VDQWÜ

Ɣ /HV VDJHV�IHPPHV UDSSRUWHQW UÜJXOLÛUHPHQW OH PDQTXH GH UHFRQQDLVVDQFH RX GH
FRQQDLVVDQFH GHV DXWUHV SURIHVVLRQQHOV GH VDQWÜ TXL QH OHV UHFRPPDQGHQW SDV� YRLUH OHV
GÜFRQVHLOOHQW

Ɣ 0ÜWLHU SDUIRLV GLĴFLOHPHQW VLWXÜ SDU OHV SURIHVVLRQQHOV GH VDQWÜ GDQV OŖRUJDQLJUDPPH GH
OŖKăSLWDOb� ŝb,O \ D SDV ORQJWHPSV HQFRUH� LO IDOODLW VH EDWWUH SDUFH TXH O
LQıUPLÛUH DSSHODLW
O
LQWHUQH�DX�OLHX�GH�QRXV�DSSHOHU�QRXVbŞ�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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�� 5HFRQQDLVVDQFH�VDODULDOH

/D�TXHVWLRQ�GH�OD�UÜPXQÜUDWLRQ�HW�GHV�KHXUHV�VXSSOÜPHQWDLUHV�VRQW�VRXOHYÜHVb�

Ɣ /HV VDJHV�IHPPHV VRQW UÜPXQÜUÜHV VXU OHV PÝPHV JULOOHV GH VDODLUH TXH OHV SHUVRQQHOV GH
SDUDPÜGLFDX[�HW�QRQ�PÜGLFDX[�PDOJUÜ�OH�VWDWXW�PÜGLFDO�GH�OHXU�SURIHVVLRQ�

Ɣ /HXU�UÜPXQÜUDWLRQ�QH�OHXU�VHPEOH�SDV�HQ�OLHQ�DYHF�OHXU�QLYHDX�GŖÜWXGHV�
Ɣ /HXU UÜPXQÜUDWLRQ QH OHXU SDUDLW SDV FRKÜUHQWH DYHF OH QLYHDX GH UHVSRQVDELOLWÜV HQGRVVÜ�

SXLVTXŖHQ�FDV�GŖHUUHXU��FŖHVW�OD�UHVSRQVDELOLWÜ�SHUVRQQHOOH�GH�OD�VDJH�IHPPH�TXL�HVW�HQJDJÜH�
Ɣ /HV VDJHV�IHPPHV ÜYRTXHQW 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�

�� $FWLYLWÜ�LQYLVLEOH��DFWLYLWÜ�HPSÝFKÜH

3OXVLHXUV IDFWHXUV SDUWLFLSHQW Ç OŖLQYLVLELOLVDWLRQ GH OŖDFWLYLWÜ GHV VDJHV�IHPPHV� FHOD
D XQ FRĜW SV\FKLTXH�bWRXW FRPPH OŖDFWLYLWÜ HPSÝFKÜH �QH SDV SRXYRLU DFFRPSOLU XQH SDUWLH
GX�WUDYDLO�TXŖRQ�HVWLPH�GHYRLU�PHWWUH�HQ�ċXYUH���

Ɣ 'DQV OH FDGUH GH OD 7DULıFDWLRQ Ç OŖDFWH �7�$� HQ YLJXHXU GDQV OHV KăSLWDX[� OHV DFWHV GH FDUH
QH VRQW SDV FRWDEOHV GRQF QRQ IDFWXUÜV SDV OŖKăSLWDO� GRQF QRQ UHFRQQXV GŖXQ SRLQW GH YXH
PDWÜULHOb� FHV DFWHV HW OHV FRPSÜWHQFHV TXL \ VRQW DVVRFLÜHV QH VRQW GRQF SDV UÜPXQÜUÜV� OH
WHPSV QÜFHVVDLUH Ç OHXU DFFRPSOLVVHPHQW QŖHVW QL SULV HQ FRPSWH GDQV OH FDOFXO GX WHPSV HW
GHV HĳHFWLIVb� ŝb/D GLUHFWLRQ Q
D SDV FRPSULV TXH QRWUH WUDYDLO F
ÜWDLW GX WHPSV� 'X WHPSV
G
DFFRPSDJQHPHQW��GX�WHPSV�GŖÜFRXWH�Ş�

Ɣ /H PDQTXH GH PR\HQV �WHPSV� HĳHFWLIV�� VRXYHQW ÜYRTXÜ SDU OHV FOLQLFLHQQHV� HQJHQGUH XQH
JUDQGH GLĴFXOWÜ �YRLUH XQH LPSRVVLELOLWÜ� Ç UÜDOLVHU XQ WUDYDLO GRQW OD TXDOLWÜ OHV VDWLVIHUDLWb� ŝb2Q
JÛUH OHV VRLQV ÜOÜPHQWDLUHVő HW HQFRUH� ×D GÜSHQG GH FH TX
RQ HQWHQG SDU ÜOÜPHQWDLUH���
F
HVW WUÛV IUXVWUDQW� -
DL O
LPSUHVVLRQ GH QH SDV IDLUH PRQ WUDYDLObŞ� ŝb(W ×D F
HVW OD FUDLQWH TX
RQ
D WRXWHV� '
ÝWUH WHOOHPHQW VXUFKDUJÜHV� TX
RQ RXEOLH XQ WUXF RX TX
RQ IDLW PDO XQ WUXF� �ő�
'RQF F
HVW XQH PDUPLWH GDQV PD WÝWH SHQGDQW WRXWH PD JDUGH��� 4X
HVW�FH TXH M
DL RXEOLÜ���
DORUV MH YÜULıH PDLV RQ HVW GÜUDQJÜ WRXW OH WHPSV� SDU O
DLGH�VRLJQDQWH� SDU OH SÜGLDWUH� OH
WÜOÜSKRQH���bŞ

Ɣ 8QH SDUW GH OŖDFWLYLWÜ GHV VDJHV�IHPPHV HVW EORTXÜH SDU GŖDXWUHV SURIHVVLRQQHOV PÜGLFDX[b�
ŝb/HV PÜGHFLQV EORTXHQW SDUIRLV QRV FRPSÜWHQFHV� 3DU H[HPSOH� OÇ RĚ MH WUDYDLOOH� OHV
PÜGHFLQV QH YHXOHQW SDV TX
RQ IDVVH GHV FRQVXOWDWLRQV J\QÜFR� 3RXUTXRLb" -H QH VDLV SDV
�ő���/Ç�RĚ�M
DL�WUDYDLOOÜ�DYDQW��LOV�QH�YRXODLHQW�SDV�TX
RQ�IDVVH�GH�VXLYL�GH�JURVVHVVHbŞ�

Ɣ &HUWDLQV DFWHV HĳHFWXÜV SDU OHV VDJHV�IHPPHV UHVWHQW LQYLVLEOHV GŖXQ SRLQW GH YXH
DGPLQLVWUDWLIb� ORUVTXŖHOOH D IDLW XQ DFFRXFKHPHQW� XQH VDJH�IHPPH GÜFODUH TXH FHW DFWH�
ORUVTXŖLO HVW FRWÜ GDQV OH V\VWÛPH� HVW DWWULEXÜ Ç XQ PÜGHFLQ� FH TXL HVW YÜFX FRPPH
OŖLQYLVLELOLVDWLRQ GH VRQ WUDYDLOb� ŝb4XDQG RQ D IDLW XQ DFFRXFKHPHQW HW TX
RQ OH FRWH GDQV
O
RUGLQDWHXU� RQ PHW 
DFFRXFKHPHQW SDU XQ PÜGHFLQ
� $ORUV TXH OHV VDJHV�IHPPHV IRQW ���
GHV�DFFRXFKHPHQWV��2Q�HVW�LQYLVLEOHV��,QYLVLEOHV��0ÝPH�SRXU�×D�RQ�HVW�LQYLVLEOHVbŞ�

� 9RLU�OHV�UÜVXOWDWV�GX�YROHW���ŗ(QTXÝWH�TXDQWLWDWLYHŘ�GH�FHWWH�PÝPH�ÜWXGH�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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Ɣ +HXUHV�VXSSOÜPHQWDLUHV�QRQ�UÜFXSÜUÜHV�RX�QRQ�UÜPXQÜUÜHV

�� 5HFRQQDLVVDQFH�YHUWLFDOH

/D�UHFRQQDLVVDQFH�YHUWLFDOH�UÜIÛUH�Ç�OD�UHFRQQDLVVDQFH�SDU�VD�KLÜUDUFKLHb�

Ɣ /HV VDJHV�IHPPHV LQWHUURJÜHV SHXYHQW UDSSRUWHU OŖLQGLVSRQLELOLWÜ GH OHXUV FRRUGLQDWULFHV�
TXŖHOOHV PHWWHQW HQ OLHQ DYHF OD VLWXDWLRQ GLĴFLOH GDQV ODTXHOOH FHV GHUQLÛUHV VH WURXYHQW
VRXYHQWb� ŝb/HV FRRUGLQDWULFHV SDVVHQW OHXU WHPSV Ç IDLUH SODQQLQJV� JÜUHU OHV UHPSODFHPHQWV�
HW QH VRQW SOXV GLVSR SRXU DXWUH FKRVH Ş� ŝb/HV FDGUHV >FRRUGLQDWULFHV@ VDJHV�IHPPHV� RQ D
O
LPSUHVVLRQ�TX
HOOHV�VRQW�HQ�PRGH�VXUYLHbŞ�

Ɣ /HV FRRUGLQDWULFHV SHXYHQW ÝWUH GÜFULWHV FRPPH GHV JHVWLRQQDLUHV TXL QŖRQW SDV OHV PÝPHV
SUÜRFFXSDWLRQV TXH OHV VDJHV�IHPPHV FOLQLFLHQQHV VDODULÜHVb� OHV VDJHV�IHPPHV RQW OH
VHQWLPHQW GŖÝWUH DORUV MXJÜHV VXU OHXU HQGXUDQFHb� ŝbWUDYDLOOHU VDQV PDQJHU QL DOOHU DX[ WRLOHWWHV
HW�HQFKDLQHU����DFFRXFKHPHQWVbŞ SOXWăW�TXH�VXU�OD TXDOLWÜ�GHV�VRLQV�

Ɣ /D SDUW GH FDUH GX WUDYDLO GHV VDJHV�IHPPHV QŖHVW YLVLEOH TXH GDQV OHV TXHVWLRQQDLUHV GH
VDWLVIDFWLRQ�GHV�SDWLHQWHV�

�� *UDWLWXGH�GHV�SDWLHQWHV

(Q SV\FKRG\QDPLTXH GX WUDYDLO� OD UHFRQQDLVVDQFH SDU OHV SDWLHQWHV HVW TXDOLıÜH GH
JUDWLWXGHb�

Ɣ /D UHFRQQDLVVDQFH GHV SDWLHQWHV HVW VRXYHQW ÜYRTXÜH GH PDQLÛUH WUÛV SRVLWLYH HW FRPPH
RFFXSDQW�XQH�JUDQGH�SODFHb� ŝb$ORUV�OÇ��×D�D�WRXMRXUV ÜWÜ�JÜQLDObŞ�

Ɣ &HWWH JUDWLWXGH RFFXSH XQH SODFH LPSRUWDQWH SRXU OHV VDJHV�IHPPHV SXLVTXŖHOOH FRPEOH
SDUIRLV XQ PDQTXH GH UHFRQQDLVVDQFH DXWUHb� ŝb-H Q
DWWHQGV ULHQ GH PD KLÜUDUFKLH� SDUFH
TX
HOOH�Q
H[SULPH�SDV�JUDQG�FKRVH��-H�PH�FRQWHQWH�GHV�SDWLHQWHVbŞ�

Ɣ 3RXU FHUWDLQHV VDJHV�IHPPHV� FHWWH JUDWLWXGH HVW GH SOXV HQ SOXV GLĴFLOH Ç REWHQLU� 8QH
SDUWLFLSDQWH H[SOLTXH FHOD SDU XQH FRPELQDLVRQ GH IDFWHXUV� /ŖDXJPHQWDWLRQ GHV DWWHQWHV GHV
SDWLHQWHV DVVRFLÜH Ç XQH SROLWLTXH GH UÜGXFWLRQ GHV FRĜWV UHQG OHXU DFFRPSDJQHPHQW GHV
SDWLHQWHV�GH�SOXV�HQ�SOXV�GLĴFLOH��/HXU�JUDWLWXGH�VHPEOH�PRLQV�H[SULPÜH�

�� 6RXWLHQ�GX�FROOHFWLI

'DQV OH FDV SUÜVHQW� QRXV ÜYRTXRQV OH VRXWLHQ GH OD KLÜUDUFKLH� GHV SDLUV HW GH WRXWH
SHUVRQQH�FROODERUDQW�DYHF�OHV�VDJHV�IHPPHVb�

Ɣ &HUWDLQHV VDJHV�IHPPHV ÜYRTXHQW OŖLPSRUWDQFH GH OD UHFRQQDLVVDQFH GH OHXUV FRPSÜWHQFHV
SDU OHV PÜGHFLQV DYHF TXL HOOHV WUDYDLOOHQWb� ŝb-H YRLV TXH MH FRPSWH SURIHVVLRQQHOOHPHQW� TXH
M
DL XQH TXDOLWÜ SURIHVVLRQQHOOH SDUFH TX
LOV >OHV PÜGHFLQV@ PH IRQW FRQıDQFH� ,OV QH PH JÝQHQW
SDV GDQV PRQ WUDYDLO HW PH FRQıHQW GHV FDV GLĴFLOHV� -H VXLV WUÛV DXWRQRPH GDQV PRQ WUDYDLO
DYHF�O
ÜTXLSH�PÜGLFDOH��HW�PD�SDUROH�FRPSWH��6L�MH�GLV�
RQ�YD�IDLUH�×D
��RQ�YD�IDLUH�×DbŞ�

Ɣ /ŖDSSXL TXH SHXW UHSUÜVHQWHU OŖÜTXLSH Ç ODTXHOOH HOOHV DSSDUWLHQQHQW HVW DXVVL ÜYRTXÜb� ŝb2Q VH
VHUUH�OHV�FRXGHV�IDFH�Ç�O
DGYHUVLWÜbŞ�

Ɣ /D FULVH VDQLWDLUH GXH DX &29,'�� VHPEOH DYRLU UHQIRUFÜ OŖLVROHPHQW� PHWWDQW Ç PDO OH VRXWLHQ
TXH�OH�FROOHFWLI�SHXW�DSSRUWHU��PRLQV�GH�UÜXQLRQV��GH�IRUPDWLRQVő�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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/D SOXSDUW GHV VDJHV�IHPPHV LQWHUURJÜHV ÜYRTXHQW XQ FRQĲLW HQWUH YLH SULYÜH HW YLH
SURIHVVLRQQHOOH��8QH�YDULÜWÜ�GH�IDFWHXUV�SHXW�\�FRQWULEXHU�

�� 7HPSV�HW�RUJDQLVDWLRQ�GX�WUDYDLO

/H WHPSV HW OŖRUJDQLVDWLRQ GX WUDYDLO LPSDFWHQW OŖÜTXLOLEUH HQWUH YLH SHUVRQQHOOH HW
SURIHVVLRQQHOOHb�

Ɣ 3RXU GHV VDJHV�IHPPHV WUDYDLOODQW HQ PDWHUQLWÜ Ç ���� OHV KHXUHV VXSSOÜPHQWDLUHV HW
FKDQJHPHQWV GH JDUGH SHXYHQW UÜJXOLÛUHPHQW DERXWLU Ç IDLUH GDQV XQ PRLV OHV KHXUHV GŖXQ
WHPSV�SOHLQ�

Ɣ /H SODQQLQJ GH JDUGH HVW SDUIRLV GRQQÜ �� MRXUV DYDQW OH GÜEXW GX PRLV� UHQGDQW GLĴFLOH
OŖRUJDQLVDWLRQ�GH�OD�YLH�KRUV�WUDYDLO

Ɣ 'LĴFXOWÜ�Ç�RUJDQLVHU�OHV�YDFDQFHV�TXL�VRQW�SDUIRLV ŝbSUHVTXH�LPSRVÜHVbŞ
Ɣ &HUWDLQHV�VDJHV�IHPPHV�ÜYRTXHQW�OD�GLĴFXOWÜ�Ç�UÜFXSÜUHU�GH�OŖDOWHUQDQFH�MRXU�QXLW

�� 3UÜFDULWÜ�GH�OŖHPSORL

6DODULDW QŖÜWDQW SDV V\QRQ\PH GH &',� FHUWDLQHV VDJHV�IHPPHV ÜYRTXHQW OD
SUÜFDULWÜ GH OHXU HPSORL HW OHXU FRQVÜTXHQFH� /HV FRQVÜTXHQFHV SHU×XHVbSDU XQH SDUWLFLSDQWH
GRQW�OHV�&''�GŖXQ�PRLV�VŖDFFXPXOHQWb�

Ɣ 7HQVLRQ
Ɣ 'LĴFXOWÜ�Ç�IDLUH�GHV�SURMHWV
Ɣ $FFHSWDWLRQ�TXDVL�V\VWÜPDWLTXH�GHV�KHXUHV�VXSSOÜPHQWDLUHV
Ɣ $FFHSWDWLRQ GHV FKDQJHPHQWV GH JDUGH� PÝPH VL FHOD LPSOLTXH OH QRQ UHVSHFW GX WHPSV

REOLJDWRLUH�GH�UHSRV�HQWUH�GHX[�JDUGHV
Ɣ 7HQVLRQ�GDQV�OH�FRXSOH

�� &KDUJH�ÜPRWLRQQHOOH

7UDYDLOOHU GDQV OH VRLQ HQWUDîQH LQÜYLWDEOHPHQW OH IDLW GŖÝWUH FRQIURQWÜ Ç GHV VLWXDWLRQV
ÜPRWLRQQHOOHPHQW�GLĴFLOHVb�

Ɣ /ŖH[HPSOH VXLYDQW LOOXVWUHQW OHV VLWXDWLRQV Ç FKDUJH ÜPRWLRQQHOOH UHQFRQWUÜHV SDU OHV
VDJHV�IHPPHVb�ŝb2Q SHXW DYRLU GHX[ QDLVVDQFHV SK\VLRORJLTXHV HW XQH WURLVLÛPH SDWLHQWH HQ
PÝPH WHPSV RĚ LO \ D XQH LQWHUUXSWLRQ PÜGLFDOH GH JURVVHVVH� &
HVW XQ SHX
VFKL]RSKUÜQLTXHbŞ�

Ɣ &HUWDLQHV VDJHV�IHPPHV PHWWHQW HQ SODFH GHV VWUDWÜJLHV YLVDQW Ç QH SDV VH ODLVVHU HQYDKLU SDU
FHWWH FKDUJHb� ŝb-
DL WRXMRXUV OD PÝPH ÜPRWLRQ DXWRXU GH OD YLH HW GH OD PRUW� PDLV ×D QH
P
DSSDUWLHQW�SDVbŞ�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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$X�GHOÇ GH OD FKDUJH ÜPRWLRQQHOOH LQKÜUHQWH DX[ PÜWLHUV GX VRLQ� FHOOH TXL GÜFRXOH GH IDFWHXUV
RUJDQLVDWLRQQHOV HVW ÜYRTXÜHb� O
DWWHQWH GHV IHPPHV FKDQJH GDQV XQ VHQV �ELHQWUDLWDQFH REVWÜWULFDOH�
GHPDQGH GH SURMHWV G
DFFRXFKHPHQWV� HWF�� HVW YXH FRPPH XQH UHFRQQDLVVDQFH GX VDYRLU�IDLUH GHV
VDJHV�IHPPHV� PDLV OŖRUJDQLVDWLRQ FKDQJH HQ JÜQÜUDO GDQV OH VHQV FRQWUDLUH �UÜGXFWLRQ GH FRĜWV��
&HFL UHSUÜVHQWH XQH LQMRQFWLRQ FRQWUDGLFWRLUH YÜFXH FRPPH WUÛV GRXORXUHXVHb� XQH VDJH�IHPPH
GÜFODUH� SRXU ÜFKDSSHU Ç FHWWH VLWXDWLRQ� QH WUDYDLOOHU SOXV TXH GH QXLW �SOXV GH WHPSV SRXU OHV
SDWLHQWHV��PÝPH�VŖLO�VŖDJLW�SRXU�HOOH�GŖXQ�SLV�DOOHU�

�� 6RXWHQDELOLWÜ�GH�OŖHPSORL

/D VRXWHQDELOLWÜ GH OŖHPSORL UÜIÛUH DX IDLW GH SRXYRLU VŖLPDJLQHU H[HUFHU OH PÝPH WUDYDLO
GDQV�OHV�PÝPHV�FRQGLWLRQV�SHQGDQW�ORQJWHPSV�RX�WRXW�DX�ORQJ�GH�VD�FDUULÛUHb�

Ɣ 8QH VDJH�IHPPH GH �� DQV UDSSRUWH DLPHU EHDXFRXS VRQ PÜWLHU PDLV ÝWUH SHVVLPLVWH SRXU
OŖDYHQLU� (OOH VH GHPDQGH VRXYHQW SRXUTXRL HOOH VH ŝbGRQQH WDQW GH PDO SRXU VL SHXbŞ HW VH
SRVH�OD�TXHVWLRQ�GŖXQH�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�

Ɣ 'ŖDXWUHV ÜYRTXHQW OH IDLW GŖDYRLU GH OD GLĴFXOWÜ Ç VŖLPDJLQHU SUDWLTXHU GDQV OHV PÝPHV
FRQGLWLRQV MXVTXŖÇ OD UHWUDLWHb� ŝb-H VDLV SDV VL MH SRXUUDLV WHQLU MXVTX
Ç PD UHWUDLWH GDQV GHV
FRQGLWLRQV GH WUDYDLO SDUHLOOHV� 9RXV QŖDYH] MDPDLV GH SDXVH� YRXV ÝWHV WRXW OH WHPSV GHERXW� OH
WÜOÜSKRQH TXL VRQQH WRXWHV OHV �� VHFRQGHV� OHV VRQQHWWHV� OHV HQWUÜHV DX[ XUJHQFHVő &HWWH
SUHVVLRQ�PHQWDOH�MH�QH�SRXUUDL�SDV�OD�VXELU�MXVTX
Ç�PHV����DQV��&
HVW�LPSRVVLEOHbŞ�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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&225',1$75,&(6

/H YROHW TXDQWLWDWLI GH OŖÜWXGH SHUPHW GH PHWWUH HQ SHUVSHFWLYH OH IDLW TXH OD UHFRQQDLVVDQFH HW
OH FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH VRQW IRUWHPHQW HQ OLHQ DYHF OŖÜSXLVHPHQW ÜPRWLRQQHO
�OŖXQH�GHV�FRPSRVDQWHV�GX EXUQRXW��HW�OD�VDWLVIDFWLRQ DX�WUDYDLO�

1RXV DYRQV LQWHUURJÜ VL[ FRRUGLQDWULFHV HW FRRUGRQQDWULFHV HQ PDðHXWLTXH �WRXWHV UHJURXSÜHV
FL�GHVVRXV VRXV OH WHUPH GH FRRUGLQDWULFHV�� 7RXWHV WUDYDLOOHQW GDQV GHV PDWHUQLWÜV SXEOLTXHV GH
GLĳÜUHQWV�W\SHV�

$� 5(&211$,66$1&(

�� 0ÜFRQQDLVVDQFH�GX�PÜWLHU�GH�VDJH�IHPPH

/RUVTXH OH VXMHW GH OD UHFRQQDLVVDQFH HVW ÜYRTXÜ� LO HVW GŖDERUG REVHUYÜ Ç GLĳÜUHQWV
QLYHDX[b�

Ɣ /D UHFRQQDLVVDQFH �RX OD QRQ UHFRQQDLVVDQFH� GX PÜWLHU SDVVH WRXW GŖDERUG� FRPPH SRXU OHV
FOLQLFLHQQHV VDODULÜHV� SDU OD FRQQDLVVDQFH �RX OŖLJQRUDQFH� GX PÜWLHU HW GHV FRPSÜWHQFHV GHV
VDJHV�IHPPHV�

Ɣ /HV FRPSÜWHQFHV VSÜFLıTXHV GHV VDJHV�IHPPHV SHXYHQW ÝWUH UHPLVHV HQ TXHVWLRQ Ç OŖKăSLWDO
ORUVTXŖRQ GHPDQGH Ç OD FRRUGLQDWULFH GH OHXU HQ ŝbSUÝWHUbŞ XQH SRXU XQ DXWUH VHUYLFH RX TXH
GHV JOLVVHPHQWV GH WÉFKHV TXL VRQW OD SUÜURJDWLYH GH VDJHV�IHPPHV VŖRSÛUHQW YHUV GHV ,'(b�
ŝb&
HVW FRPPH VL RQ ÜWDLW LQWHUFKDQJHDEOH� PDLV ×D� YRXV YR\H]� ×D Q
HVW SDV YUDL� HW F
HVW
FRPPH ×D TX
LO \ D GHV SUREOÛPHV GH SULVH HQ FKDUJH� G
HUUHXU PÜGLFDOHV� HWF� 7RXV FHV
SUREOÛPHV GH UHFRQQDLVVDQFH JÜQÛUHQW GHV FRQĲLWV GH YDOHXUV� HW HQ SOXV OD IDWLJXH TXL
V
DFFXPXOH��YRXV�DUULYH]�DX�EXUQRXWbŞ�

Ɣ ŝb2XEOLÜHVbŞ� ŝbLJQRUÜHVbŞ SDU OHV LQVWLWXWLRQV �6ÜJXU GH OD VDQWÜ� SULPH &29,'� GLVWULEXWLRQ GH
PDVTXHV��HWF��

Ɣ &H PDQTXH GH FRQQDLVVDQFH FRPSÜWHQFHV HW GHV VSÜFLıFLWÜV GHV VDJHV�IHPPHV HW OHXU
ŝbRXEOLbŞ UÜJXOLHU UHQYRLH Ç TXHVWLRQQHU OHXU XWLOLWÜ VRFLDOHb� ŝb4XDQG RQ HQWHQG GHV IHPPHV
GLUH TX
LO IDXW TXH FH VRLW XQ J\QÜFR TXL OD VXLYHQW SHQGDQW VD JURVVHVVH VLQRQ HOOHV Q
RQW SDV
ÜWÜ YUDLPHQW VXLYLHVő RX DORUV SRXU XQ VXLYL J\QÜFR GH EDVH� ×D IDLW XQ SHX PDObŞ� ŝb2Q
HQWHQG HQFRUH GHV IHPPHV DUULYHU HQ VDOOH GH QDLVVDQFH HW GHPDQGHU Ç TXHO PRPHQW HOOHV
YRQW�YRLU�XQ�PÜGHFLQbŞ�

�� 6WDWXW�SUREOÜPDWLTXH

,O�\�D�LQFRKÜUHQFH�VXU�OD�TXHVWLRQ�GHV�VWDWXWV�FRQIÜUÜV�DX[�VDJHV�IHPPHVb�

Ɣ 6WDWXW PÜGLFDO GDQV OH FRGH GH OD VDQWÜ SXEOLTXH PDLV QRQ PÜGLFDO GDQV OHV VWDWXWV GH
OŖKăSLWDO

Ɣ &RQVÜTXHQFHV�VXU�UÜPXQÜUDWLRQ��IRUPDWLRQV��HWF�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
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�� /LHQ�DYHF�OD�KLÜUDUFKLH

/HV OLHQV DYHF OD KLÜUDUFKLH VRQW ÜYRTXÜV FRPPH WÜQXV YRLUH LQH[LVWDQWV� FH TXL SHXW
ÝWUH�PLV�HQ�OLHQ�DYHF�OD�EXUHDXFUDWLH�GHV�V\VWÛPHV�GH�VDQWÜb�

Ɣ 'ŖXQH PDQLÛUH JÜQÜUDOH� OHV FRRUGLQDWULFHV ÜYRTXHQW SHX RX SDV GH OLHQ GLUHFW DYHF OHXU
KLÜUDUFKLH�

Ɣ 'HV GLĴFXOWÜV GH FRPPXQLFDWLRQ VRQW ÜJDOHPHQW ÜYRTXÜHVb� LPSRVVLELOLWÜ GH OD FRQWDFWHU RX
GH UHFHYRLU XQ UHWRXU VXU GHV LQIRUPDWLRQV TXL RQW ÜWÜ UHPRQWÜHVb� ŝb/
RUJDQLVDWLRQ HVW FRPPH
XQH PLOOH�IHXLOOH HW LO \ D LQWHUGLFWLRQ IRUPHOOH GH VDXWHU XQH VWUDWHbŞ� ŝb/HV RUGUHV GHVFHQGHQW
PDLV�ULHQ�QH�UHPRQWHbŞ�

Ɣ &RQVÜTXHQFHV�VXU�OH�QLYHDX�GŖLVROHPHQW�UHVVHQWL�SDU�OHV�FRRUGLQDWULFHV�

�� *UDWLWXGH�GHV�SDWLHQWHV

(Q SV\FKRG\QDPLTXH GX WUDYDLO� OD UHFRQQDLVVDQFH SDU OHV SDWLHQWHV HVW TXDOLıÜH GH
JUDWLWXGH��'ŖDXWUH�SDUW��WRXWHV�OHV�FRRUGLQDWULFHV�QŖH[HUFHQW�SDV�XQH�DFWLYLWÜ�FOLQLTXH��

Ɣ &HUWDLQHV FRRUGLQDWULFHV JDUGHQW XQH SDUWLH GŖDFWLYLWÜ FOLQLTXH� /RUVTXH FŖHVW OH FDV� OD
JUDWLWXGH GHV SDWLHQWHV RFFXSH XQH SODFH LPSRUWDQWHb� ŝb&
HVW ×D TXL IDLW WHQLU OD SURIHVVLRQ�
&
HVW�XQH�JUDWLWXGH�TXL�HVW�LPSRUWDQWHbŞ�

Ɣ /HV UHWRXUV GH SDWLHQWHV SUHQQHQW HQ JÜQÜUDO OD IRUPH GH TXHVWLRQQDLUHV GH VDWLVIDFWLRQ�
&HOXL�FL VHPEOH ÝWUH XWLOLVÜ SDU OD KLÜUDUFKLH SRXU ÜYDOXHU OD TXDOLWÜ GH OŖDFFRPSDJQHPHQW
SURGLJXÜ�

%� &21)/,7�(175(�9,(�35,9x(�(7�9,(�352)(66,211(//(

/D SOXSDUW GHV FRRUGLQDWULFHV LQWHUURJÜHV ÜYRTXHQW XQ FRQĲLW HQWUH YLH SULYÜH HW YLH
SURIHVVLRQQHOOH��8QH�YDULÜWÜ�GH�IDFWHXUV�\�FRQWULEXH�

�� 7HPSV�GH�WUDYDLO

/H WHPSV GH WUDYDLO HVW OŖXQ GHV ÜOÜPHQWV SDUWLFLSDQW DX FRQĲLW HQWUH YLH SULYÜH HW YLH
SURIHVVLRQQHOOH�

Ɣ /D PDMRULWÜ GHV FRRUGLQDWULFHV LQWHUURJÜHV UDSSRUWHQW XQ FRQĲLW HQWUH YLH SULYÜH HW YLH
SURIHVVLRQQHOOH�

Ɣ /D TXHVWLRQ GX WHPSV GH WUDYDLO HQ WHUPHV GŖKHXUHV WUDYDLOOÜHV HVW ÜYRTXÜH PDLV QH VHPEOH
SDV�FHQWUDOH�SRXU�WRXWHV OHV�SHUVRQQHV�LQWHUURJÜHV�

Ɣ /H IDLW GH YLYUH VRQ WUDYDLO FRPPH XQH SDVVLRQ SHXW UHQGUH VXSSRUWDEOH� SRXU FHUWDLQHV
FRRUGLQDWULFHV��XQ�QRPEUH�GŖKHXUHV�KHEGRPDGDLUHV�ÜOHYÜHV�

Ɣ 8QH DXWUH FRRUGLQDWULFH DGRSWH XQH VWUDWÜJLH GH UÜJXODWLRQ GX WHPSV GH WUDYDLO TXL OXL
SHUPHW GH UÜWDEOLU OŖÜTXLOLEUH HQWUH FH TXŖHOOH GRQQH HW SHQVH GHYRLU UHFHYRLU HQ
ÜFKDQJHb�UÜFXSÜUDWLRQ�GHV�KHXUHV�VXSSOÜPHQWDLUHV��

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
3DJH ��



Ɣ 'ŖDXWUHV FRRUGLQDWULFHV ÜYRTXHQW OŖLPSRVVLELOLWÜ GH PHWWUH HQ SODFH GH WHOOHV VWUDWÜJLHV�
HW OŖLPSRVVLELOLWÜ GH UHIXVHU OD FKDUJH GH WUDYDLOb� ŝb9RXV DOOH] PH GLUH TXH F
HVW IDFLOH GH
GLUH�QRQ��PDLV�F
HVW�LPSRVVLEOH�TXDVLPHQWbŞ�

Ɣ /D GLVSRQLELOLWÜ ÜWHQGXH GHV FRRUGLQDWULFHV HVW ÜYRTXÜHb� ŝb&
HVW XQ SRVWH TX
RQ QH OÉFKH
MDPDLV� /D QXLW� OHV ZHHN�HQGV� OHV YDFDQFHVő 7RXMRXUV XQ PDLO� WRXMRXUV XQ FRXS GH ıO� &HWWH
FRXSXUH TXDQG MH SDUV GH O
KăSLWDO HW TXH MH UHQWUH Ç OD PDLVRQ� MH QH OD UHWURXYH SOXV� &HWWH
WUDQTXLOOLWÜ G
HVSULW GH VH GLUH YRLOÇ M
DL IDLW PD JDUGH� M
DL ıQL PRQ WUDYDLO� MH UHQWUH FKH] PRL� ×D�
×D Q
H[LVWH SOXVbŞ� ŝb'HSXLV TXH MH VXLV FDGUH� MH Q
DL SDVő M
DL WUÛV SHX GH WHPSV SRXU PRL�
&
HVW�XQ�VDFULıFHbŞ�

�� &KDUJH�SV\FKRORJLTXH

/D�FKDUJH�SV\FKRORJLTXH�UHJURXSH�OHV�YHUVDQWV�ÜPRWLRQQHO�HW�FRJQLWLIb�

Ɣ 8QH�FKDUJH�SV\FKRORJLTXH�LPSRUWDQWH��
Ɣ &HWWH FKDUJH HVW VRXYHQW HQ OLHQ DYHF XQH FKDUJH GH WUDYDLO HW GHV FRQĲLWV GH YDOHXUV

LPSRUWDQWV��
Ɣ 8QH GLĴFXOWÜ Ç FRXSHU HVW VRXYHQW ÜYRTXÜH SDU OHV VDJHV IHPPHVb� ŝbFH TX
RQ YLW DX WUDYDLOő

RQ�UDPÛQH�EHDXFRXS�GH�FKRVHV�Ç�OD�PDLVRQbŞ�

�� 'LĴFXOWÜ�GH�OŖHVWLPDWLRQ�GH�OŖH[LVWHQFH�GX�FRQĲLW�HQWUH�YLH�SURIHVVLRQQHOOH�HW�SHUVRQQHOOH

(Q SV\FKRORJLH GX WUDYDLO� OH FRQĲLW HQWUH YLH SURIHVVLRQQHOOH HW SHUVRQQHOOH QŖHVW SDV
XQLTXHPHQW OH IDLW GH OŖÜTXLOLEUH HQWUH WHPSV GH WUDYDLO HW WHPSV SHUVRQQHO� /RUVTXH OH WUDYDLO
IDLW LQWUXVLRQ GDQV OD VSKÛUH SULYÜH �SDU H[HPSOH OHV UÝYHV� OHV UXPLQDWLRQVő� FŖHVW
ÜJDOHPHQW�Ç�SUHQGUH�HQ�FRPSWHb�

Ɣ &H�QŖHVW�VRXYHQW�TXH�OH�WHPSV�GH�WUDYDLO�TXL�HVW�SULV�HQ�FRPSWH�
Ɣ 'ŖDXWUHV IDFWHXUV FRPPH OŖÜQHUJLH UHVWDQWH SRXU GŖDXWUHV DFWLYLWÜV RX OŖLQWUXVLRQ GX WUDYDLO GDQV

OD�YLH�SHUVRQQHOOH�QH�VRQW�SDUIRLV�SDV�SULV�HQ�FRPSWH�
Ɣ 3DU H[�b� XQH FRRUGLQDWULFH GÜFODUH QH SDV VRXĳULU GŖXQ WHO FRQĲLW HW IDLUH OD GLVWLQFWLRQ HQWUH

OŖXUJHQFH GH OŖKăSLWDO HW OD VLHQQHb� ŝb/
XUJHQFH GH O
RUJDQLVDWLRQ Q
HVW SDV PRQ XUJHQFHbŞ� (OOH
GÜFODUH WRXWHIRLV ÜJDOHPHQW IDLUH GHV FDXFKHPDUV UÜFXUUHQWV VXU VRQ WUDYDLO �VHQWLPHQW GŖÝWUH
ŝbEORTXÜHbŞ��GH�ŝbQH�SDV�\�DUULYHUbŞ��
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/HV UÜJUHVVLRQV OLQÜDLUHV SDV Ç SDV QŖÜWDLHQW SDV DGDSWÜHV Ç OŖH[HUFLFH GHV VDJHV�IHPPHV
OLEÜUDOHV� 'ŖDXWUH SDUW� OHV TXHVWLRQV GH OD UHFRQQDLVVDQFH HW GX FRQĲLW HQWUH YLH SULYÜH HW YLH
SURIHVVLRQQHOOH VHPEOHQW FHQWUDOHV SRXU OD SURIHVVLRQ� &ŖHVW GRQF VXU FHV WKÛPHV TXH QRXV DYRQV
FKRLVL�GŖLQWHUURJHU�OHV�VL[�VDJHV�IHPPHV�OLEÜUDOHV�TXL�VH�VRQW�SRUWÜHV�YRORQWDLUHV�

$� 5(&211$,66$1&(

/HV SHUVRQQHV LQWHUYLHZÜHV� VL HOOHV QH OŖH[SULPHQW SDV GH OD PÝPH PDQLÛUH� QL QH FHQWUHQW
OHXUV UHPDUTXHV WRXMRXUV VXU OHV PÝPHV REMHWV� RQW FHFL HQ FRPPXQ TXŖHOOHV YRLHQW OH PDQTXH GH
UHFRQQDLVVDQFH GH OHXU SURIHVVLRQ FRPPH GÜFRXODQW� WRXW GŖDERUG� GŖXQ PDQTXH GH FRQQDLVVDQFH
JÜQÜUDOLVÜ GH OHXU PÜWLHU �ÜYHQWDLO GH OHXUV FRPSÜWHQFHV� VWDWXW PÜGLFDO GH OD SURIHVVLRQ� GURLW GH
SUHVFULSWLRQ�����

�� 0ÜFRQQDLVVDQFH�GX�PÜWLHU�GH�VDJH�IHPPH

/D PÜFRQQDLVVDQFH GX PÜWLHU DSSDUDîW Ç SOXVLHXUV QLYHDX[ �VRFLÜWÜ FLYLOH�
LQVWLWXWLRQV� DXWUHV SURIHVVLRQQHOV GH VDQWÜő� HW UHPHW HQ TXHVWLRQ OH VHQWLPHQW G
XWLOLWÜ
VRFLDOH�GX�PÜWLHU�

D� /D�VRFLÜWÜ�FLYLOH

Ɣ 0ÜWLHU LQFRQQX RX WUÛV SHX FRQQX GX JUDQG SXEOLFb�ŝb9RXV ÝWHV VDJH�IHPPHb" sD H[LVWH
HQFRUHb"bŞ PÝPH VL FHOD VHPEOH VŖDPÜOLRUHU GHSXLV TXHOTXHV DQQÜHV HW TXŖLO FRQWLQXH SDUIRLV
GŖÝWUH�YX�FRPPH�ŝbOH�SOXV�EHDX�PÜWLHU�GX�PRQGHbŞ�

Ɣ 0ÜFRQQDLVVDQFH GH OŖÜYHQWDLO GH FRPSÜWHQFHV GHV VDJHV�IHPPHV �VXLYL J\QÜFRORJLTXH� GURLW
GH SUHVFULSWLRQ� VWDWXW PÜGLFDO GH OD SURIHVVLRQ� SUÜSDUDWLRQ Ç OD SDUHQWDOLWÜ� HWF��� TXL VRQW
VRXYHQW YXHV FRPPH GHV DFFRXFKHXVHV RX GHV LQıUPLÛUHV VSÜFLDOLVÜHVb�ŝb$K PDLV OHV
VDJHV�IHPPHV�YRXV�SRXYH]�IDLUH�×Db"bŞ�

E� /HV�LQVWLWXWLRQV

Ɣ 0ÜWLHU UDUHPHQW FLWÜ� HW UÜJXOLÛUHPHQW RXEOLÜ �GDQV OHV SDUFRXUV GH VRLQV� ORUV GH OD GLVWULEXWLRQ
GH�PDVTXHV�Ç�OŖRFFDVLRQ�GH�OD�FULVH�GX�&29,'����RX�HQFRUH�GX�6ÜJXU�GH�OD�VDQWÜ��

Ɣ /HV VDJHV�IHPPHV OLEÜUDOHV GÜFODUHQW QH SDV ÝWUH VROOLFLWÜHV SDU OHV RUJDQLVDWLRQV DıQ GH
WUDYDLOOHU�VXU�OHV�V\VWÛPHV�GH�SÜULQDWDOLWÜ�

Ɣ 0DQTXH GH FRQQDLVVDQFH GH OD SODFH GH OD VDJH�IHPPH GDQV OHV SDUFRXUV GH VRLQ SDU OD
&DLVVH�3ULPDLUH�GŖ$VVXUDQFH�0DODGLH��&3$0�

Ɣ &3$0b� XQH PLVH HQ OXPLÛUH SRQFWXHOOH GHV FRPSÜWHQFHV GHV VDJHV�IHPPHV SDU OD &3$0
SHXW ÝWUH YÜFXH FRPPH XQH LQVWUXPHQWDOLVDWLRQ �SDU H[ SRXU GÜVHQJRUJHU OŖKăSLWDO ORUV GH
VRUWLHV GŖKRVSLWDOLVDWLRQ SUÜFRFHV DSUÛV QDLVVDQFH� RX ORUVTXŖXQ GURLW GH SUHVFULSWLRQ HVW
DFFRUGÜ�GDQV�OH�EXW�GH�SDUHU�DX�PDQTXH�GH�J\QÜFRORJXHV��

Ɣ &3$0b� 6\VWÛPH GH FRQWUăOH GH OD &3$0 �GDQV OH FDGUH GX 35$'2 HQYRL GŖHQTXÝWHV GH
VDWLVIDFWLRQ�DX[�SDWLHQWHV�DSUÛV�OHV�YLVLWHV�GH�OD�VDJH�IHPPH��SHXW�ÝWUH�YÜFX�FRPPH�KXPLOLDQW�
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F� /HV�DXWUHV�SURIHVVLRQQHOV�GH�VDQWÜ

Ɣ 0ÜFRQQDLVVDQFH GX PÜWLHU SDU GHV SURIHVVLRQQHOV GH VDQWÜ TXL QH OHV UHFRPPDQGHQW GRQF
SDV� SURYRTXDQW OŖLVROHPHQW GH OD SURIHVVLRQb� ŝb/D PÜFRQQDLVVDQFH GH QRV FRPSÜWHQFHV
HQJHQGUH�QRWUH�LVROHPHQW�SURIHVVLRQQHO��/HV�PÜGHFLQV�QRXV�UHFRPPDQGHQW�SHXbŞ�

Ɣ &H GÜIDXW GH UHFRPPDQGDWLRQ HVW ÜJDOHPHQW PLV HQ OLHQ DYHF OD SUR[LPLWÜ GH OHXU H[HUFLFH HW
GH FHOXL GŖDXWUHV SUDWLFLHQV GH VDQWÜb� HOOHV SHXYHQW ÝWUH YXHV FRPPH GHV FRQFXUUHQWHV� HW
VRQW�GH�FH�IDLW�SHX�UHFRPPDQGÜHV�SDU�GHV�JÜQÜUDOLVWHV�RX�GHV�J\QÜFRORJXHV�

Ɣ /HV SKDUPDFLHQV VHPEOHQW VRXYHQW QH SDV ÝWUH DX FRXUDQW GX GURLW GH SUHVFULSWLRQ GŖXQH
VDJH�IHPPH RX GH FH TXŖHOOH HVW KDELOLWÜH� RX SDV� Ç SUHVFULUH� /HV RUGRQQDQFHV VRQW DLQVL
UÜJXOLÛUHPHQW UHIXVÜHV RX FRQWHVWÜHV SDU OHV SKDUPDFLHQVb� ŝb2Q VH UHWURXYH VRXYHQW DYHF
GHV SKDUPDFLHQV TXL UHIXVHQW GHV WUDLWHPHQWV TXL RQW ÜWÜ SUHVFULWV SDU GHV VDJHV�IHPPHV� 2X
SDUIRLV� LOV FRQWHVWHQW OH FRQWHQX GH O
RUGRQQDQFH� &
HVW XQ SHX SLTXDQW GH VH GLUH TXH OH
SKDUPDFLHQ�Q
HVW�SDV�HQ�FRQıDQFH�YLV�Ç�YLV�G
XQH�VDJH�IHPPH�TXL�IDLW�XQH�RUGRQQDQFHbŞ�

�� 5DSSRUWV�VRFLDX[�GH�JHQUH

/D TXHVWLRQ GX VH[H� GX JHQUH HW GHV VWÜUÜRW\SHV DWWHQDQWV HVW FHQWUDOH GDQV XQH
SURIHVVLRQ SUHVTXŖH[FOXVLYHPHQW IÜPLQLQH� TXL VŖRFFXSH GH OD VDQWÜ GHV IHPPHV HW TXL IDLW
DSSHO�Ç�GHV�FRPSÜWHQFHV�GLWHV�ŝbIÜPLQLQHVbŞ��VHORQ�OHV�VWÜUÜRW\SHV�GH�JHQUHb�

Ɣ 3URIHVVLRQ WUÛV PDMRULWDLUHPHQW IÜPLQLQH ����� HW TXL VŖRFFXSH GH OD VDQWÜ GHV IHPPHV� FH TXL
HVW YÜFX FRPPH XQH GRXEOH VDQFWLRQb� GŖXQH SDUW OH PDQTXH GŖLQWÜUÝW SRXU OD VDQWÜ GHV
IHPPHV JÜQÛUHUDLW 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�IHPPHVb� ŝb1RXV VRPPHV LJQRUÜHV� PDLV OHV IHPPHV
OH VRQW DXVVLbŞ � ŝb/H SDWULDUFDW HVW FDUUÜPHQW DQFUÜ GDQV OH V\VWÛPH GH VDQWÜ�bŞ HW H[SOLTXHUDLW
GŖDXWUH�SDUW�OH�IDLW�TXH�OD�SURIHVVLRQ�DLW�GX�PDO�Ç�IDLUH�HQWHQGUH�VHV�UHYHQGLFDWLRQV�

Ɣ /ŖDUULYÜH GŖKRPPHV GDQV OD SURIHVVLRQ SHXW ÝWUH YXH GH ID×RQ SRVLWLYH SXLVTXH OHXU SUÜVHQFH
DLGH OHV VDJHV�IHPPHV Ç VH IDLUH HQWHQGUH� (Q UÜIÜUHQFH DX PRXYHPHQW GH JUÛYH GHV
VDJHV�IHPPHV HQ ����� XQH VDJH�IHPPH FRQVWDWHb� ŝb(Q ����� LO DYDLW GHV KRPPHV HW ×D D
FKDQJÜ���LO�\�DYDLW�OHXU�YRL[bŞ�
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�� 6DODLUH

8Q VDODLUH YÜFX FRPPH LQDGDSWÜ� FRQWULEXH DX PDQTXH GH VHQWLPHQW GH
UHFRQQDLVVDQFH�SURIHVVLRQQHOOH��

Ɣ /ŖDYLV VHORQ OHTXHO OHV VDJHV�IHPPHV QH VRQW SDV UÜPXQÜUÜHV Ç OD KDXWHXU GH OHXU
HQJDJHPHQW HVW WUÛV ODUJHPHQW SDUWDJÜb� HOOHV QH SHU×RLYHQW GRQF VRXYHQW SDV GŖÜTXLOLEUH
HQWUH OHXU LQYHVWLVVHPHQW HW OHXU UÜPXQÜUDWLRQ� 8QH VDJH�IHPPH FOLQLFLHQQH VDODULÜH
UHPDUTXHb��ŝb(Q�OLEÜUDO��MH�JDJQDLV�EHDXFRXS�PRLQV HQ�WUDYDLOODQW�EHDXFRXS�SOXVbŞ�

Ɣ /HXU UÜPXQÜUDWLRQ OHXU SDUDîW HQ JÜQÜUDO LQFRKÜUHQWH DYHF OD UHVSRQVDELOLWÜ QRWDPPHQW
PÜGLFDOH�TXŖHOOHV�DVVXPHQWb�UHVSRQVDELOLWÜ�LQGLYLGXHOOH�HQJDJÜH��

Ɣ 'H OD PÝPH PDQLÛUH� HOOHV SRLQWHQW OŖLQFRKÜUHQFH HQWUH OHXU QLYHDX GH UÜPXQÜUDWLRQ HW
OŖÜWHQGXH GH OHXUV FRPSÜWHQFHV HW OHXU QLYHDX GŖÜWXGHV �� DQV GŖÜWXGHV GRQW XQH SUHPLÛUH
DQQÜH�FRPPXQH�DYHF�OHV�DXWUHV�SURIHVVLRQV�PÜGLFDOHV�

Ɣ (OOHV�QŖRQW�SDV�OH�GURLW�GH�SUDWLTXHU�GH�GÜSDVVHPHQWV�GŖKRQRUDLUHV�
Ɣ /HV WDULıFDWLRQV QŖÜYROXHQW SDV DYHF OŖDQFLHQQHWÜb� LO QŖ\ D GRQF SDV GŖÜYROXWLRQ VDODULDOH DX

FRXUV�GH�OD�FDUULÛUH�
Ɣ /D TXHVWLRQ GX VDODLUH SHXW ÝWUH PLVH HQ OLHQ DYHF OHV UDSSRUWV VRFLDX[ GH VH[H HW XQH FHUWDLQH

YLVLRQ GX FDUHb� ŝb/H IDLW TX
RQ VRLW XQH SURIHVVLRQ SUHVTXH H[FOXVLYHPHQW IÜPLQLQH� PÝPH
SHXW�ÝWUH OD SOXV IÜPLQLQH GH WRXWHV��� RQ D XQ PÜWLHU TXL GX FRXS Q
D SDV GH YDOHXU� 3DV GH
YDOHXU SDUFH TXH ×D Q
D SDV GH SUL[� 'RQQHU OD YLH� ÝWUH DX[ FăWÜV GHV IHPPHV� GHV IDPLOOHV�
×D Q
D SDV GH SUL[� 'RQF FŖHVW SDV IRUFÜPHQW UÜPXQÜUÜ� SDUFH TXH F
HVW TXHOTXH FKRVH TXH
IRQW OHV IHPPHV QDWXUHOOHPHQW� GH V
RFFXSHU GHV DXWUHV� GH OHXU IDPLOOH� GH OHXU IR\HU� �ő�
&RPPH OD IHPPH DX IR\HU� &ŖHVW SDV UÜPXQÜUÜ HW F
HVW SDV UHFRQQX� (W OD VDJH�IHPPH HVW
UÜPXQÜUÜH�PDLV�SDV�EHDXFRXS�SOXVbŞ�

�� *UDWLWXGH�GHV�SDWLHQWHV�HW�GHV�FRXSOHV

(Q SV\FKRG\QDPLTXH GX WUDYDLO� OD UHFRQQDLVVDQFH SDU OHV SDWLHQWHV HVW TXDOLıÜH GH
JUDWLWXGHb�

Ɣ /D JUDWLWXGH GHV SDWLHQWHV TXL DSSUÜFLHQW OD VSÜFLıFLWÜ GH OŖDFFRPSDJQHPHQW GHV
VDJHV�IHPPHV�HVW�SHU×XH�HQ�JÜQÜUDO�

Ɣ &HWWH�JUDWLWXGH�HVW�VRXYHQW�YXH�FRPPH�OD�VHXOH�UHFRQQDLVVDQFH�TXŖHOOHV�SHU×RLYHQW�
Ɣ &HWWH UHFRQQDLVVDQFH HVW WRXWHIRLV FRQWUHEDODQFÜH SDU OD OLPLWDWLRQ GHV GURLWV GHV

VDJHV�IHPPHV��GURLW�GH�SUHVFULSWLRQ�GH�WUDLWHPHQW�RX�GŖDUUÝW�PDODGLH�OLPLWÜő��
Ɣ /H QLYHDX GŖH[LJHQFH GHV SDWLHQWHV TXL VHPEOH DXJPHQWHU� UHQG FHWWH JUDWLWXGH SOXV GLĴFLOH Ç

REWHQLU�
Ɣ /H IDLW GH QH SHUFHYRLU TXH FH W\SH GH UHFRQQDLVVDQFH HW GH VRXĳULU GŖDXWUH SDUW GŖXQ GÜQL GH

UHFRQQDLVVDQFH �LQYLVLELOLWÜ� VDODLUH� HWF�� SHXW HQJHQGUHU XQ VXULQYHVWLVVHPHQW GX OLHQ DYHF OHV
SDWLHQWHV�
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/HV FRQWUDLQWHV OLÜHV Ç XQ H[HUFLFH LQGÜSHQGDQW SDUWLFLSHQW DX FRQĲLW HQWUH YLH SULYÜH
HW YLH SURIHVVLRQQHOOH UDSSRUWÜ SDU OHV VDJHV�IHPPHV OLEÜUDOHV� 8QH YDULÜWÜ GH IDFWHXUV \
FRQWULEXH�

�� 'LVSRQLELOLWÜ�ÜWHQGXH�HW�FKDUJH�SV\FKRORJLTXH

/D GLVSRQLELOLWÜ GHV VDJHV�IHPPHV OLEÜUDOHV� VRXYHQW WUÛV ÜWHQGXH� HW OD GLĴFXOWÜ Ç
FRQWUăOHU OD SHUPÜDELOLWÜ HQWUH OHV VSKÛUHV SHUVRQQHOOH HW SURIHVVLRQQHOOH VRQW VRXYHQW
UDSSRUWÜHVb�

Ɣ 'LVSRQLELOLWÜ�GX�OXQGL�DX�GLPDQFKH
Ɣ /HV VDJHV�IHPPHV TXL VXLYHQW GHV IHPPHV HQFHLQWHV RX TXL YLHQQHQW GŖDFFRXFKHU VŖHQJDJHQW

Ç�XQ�QLYHDX�GH�GLVSRQLELOLWÜ�FRKÜUHQW�DYHF�OHXU�LGÜH�GH�ŝbWUDYDLO�ELHQ�IDLWbŞ�
Ɣ &HW HQJDJHPHQW DXSUÛV GH IHPPHV HQFHLQWHV RX TXL YLHQQHQW GŖDFFRXFKHU HQWUDîQH XQH IRUWH

LPSUÜYLVLELOLWÜb��FHV�SURIHVVLRQQHOOHV�UHVWHQW�GRQF�GLVSRQLEOHV�SRXU�OHV�XUJHQFHV�
Ɣ 1XPÜUR GH WÜOÜSKRQH HW DGUHVVH H�PDLO SHUVRQQHOV VRQW VRXYHQW OHV PÝPHV TXH OHV

SURIHVVLRQQHOV�
Ɣ &HWWH GLVSRQLELOLWÜ ÜWHQGXH SRXU OH WUDLWHPHQW GŖXUJHQFH HVW SDUIRLV LQWHUSUÜWÜH SDU OHV

SDWLHQWHV�IHPPHV FRPPH XQH GLVSRQLELOLWÜ LOOLPLWÜH �SDU H[� HQYRL GH 606 SHQGDQW OH
ZHHN�HQG�RX�OD�QXLW�SRXU�SUHQGUH�XQ�UGY�GH�VXLYL��

Ɣ /HV WHUPHV HPSOR\ÜV SRXU TXDOLıHU OH OLHQ DX PÜWLHU VRQW VRXYHQW WUÛV IRUWVb� YRFDWLRQ� SDVVLRQ�
GHYRLU��VDFULıFH�VXU�OD�YLH�SULYÜHő

Ɣ /D SDVVLRQ� OD YRFDWLRQ RX HQFRUH OH GHYRLU VRXYHQW ÜYRTXÜV SRXU TXDOLıHU OH OLHQ GHV
VDJHV�IHPPHV DX PÜWLHU UHQG SRUHXVH OD OLPLWH HQWUH WHPSV GH WUDYDLO HW WHPSV SHUVRQQHO
�WHPSV�GŖDFWXDOLVDWLRQ�SDUIRLV�QRQ�FRPSULV�VXU�OH�WHPSV�GH�WUDYDLO�

Ɣ 'H OD PÝPH PDQLÛUH� OH GHYRLU GRQW HOOHV SHXYHQW VH VHQWLU LQYHVWLHV YD VRXYHQW GH SDLU DYHF
XQH�GLVSRQLELOLWÜ�ÜWHQGXH�SRXU�OHV�SDWLHQWHV�

Ɣ /HV VDJHV�IHPPHV LQWHUURJÜHV ÜYRTXHQW WUÛV UÜJXOLÛUHPHQW XQH FKDUJH SV\FKRORJLTXH TXL
HPSLÛWH�VXU�OHXU�YLH�SULYÜH��HW�XQH�GLĴFXOWÜ�Ç�ŝbFRXSHUbŞ�

�� 0HQDFH�GH�SUÜFDULWÜ

/H�VHQWLPHQW�GH�SUÜFDULWÜ�HVW�ODWHQWb�

Ɣ (OOHV HVWLPHQW VRXYHQW ÝWUH HQ VXUFKDUJH GH WUDYDLO� SRXUWDQW� OHXU UÜPXQÜUDWLRQ� ı[ÜH SDU OD
&3$0� QH OHXU SHUPHW HQ JÜQÜUDO SDV GŖREWHQLU XQ VDODLUH TXŖHOOHV HVWLPHQW VXĴVDQW HQ
UÜGXLVDQW�FHV�KHXUHV�

Ɣ /D PHQDFH GH SUÜFDULWÜ HQJHQGUH XQH UÜWLFHQFH DX PRPHQW GH VH IDLUH UHPSODFHU ORUV GH
FRQJÜV
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�� 'LĴFXOWÜ�Ç�VH�IDLUH�UHPSODFHU

'LYHUV�IDFWHXUV�H[SOLTXHQW�OD�GLĴFXOWÜ�Ç�VH�IDLUH�UHPSODFHUb�

Ɣ /H QRPEUH �RX OD UÜSDUWLWLRQ WHUULWRULDOHb"� GH VDJHV�IHPPHV SURSRVDQW GHV UHPSODFHPHQWV
QŖHVW�SDV�VXĴVDQW�SRXU�VDWLVIDLUH�WRXWHV�OHV�GHPDQGHV�

Ɣ /D FKDUJH DGPLQLVWUDWLYH TXH UHSUÜVHQWH OH IDLW GH VH IDLUH UHPSODFHU HVW GLVVXDVLYH SRXU
FHUWDLQHV�GŖHQWUH�HOOHV�

Ɣ /D FUDLQWH GH SHUGUH GHV SDWLHQWHV VXLWH Ç XQ UHPSODFHPHQW IUHLQH FHUWDLQHV VDJHV�IHPPHV DX
PRPHQW�GH�VH�IDLUH�UHPSODFHU�

�� $SSRUW�GX�FROOHFWLI

/HV�VDJHV�IHPPHV�OLEÜUDOHV�VRXOLJQHQW�OŖLQWÜUÝW�GŖH[HUFHU�DX�VHLQ�GŖXQ�FROOHFWLIb�

Ɣ /HV VDJHV�IHPPHV HQ FDELQHW SDUWDJÜ VHPEOHQW HQ WLUHU GHV DYDQWDJHV PXOWLSOHVbGŖXQ SRLQW
GH�YXH�SUDWLTXH���SDUWDJH�GH�IUDLV��GH�WÉFKHV�UHODWLYHV�Ç�OD�JHVWLRQ�GX�FDELQHW�ő

Ɣ /HV VDJHV�IHPPHV HQ FDELQHW SDUWDJÜ DYHF GHV SDLUV RX SURIHVVLRQQHOV �SDUD��PÜGLFDX[
ÜYRTXHQW OH VRXWLHQ TXH OHXU DSSRUWH OŖDSSDUWHQDQFH Ç FH JURXSH �DLGHV WHFKQLTXHV�
UHPSODFHPHQWV� SDUWDJH VXU GHV TXHVWLRQQHPHQWV RX GHV VLWXDWLRQV ÜPRWLRQQHOOHPHQW
GLĴFLOHV��HWF��

Ɣ /HV JURXSHV LQIRUPHOV �JURXSHV :KDWVDSS ORFDX[� JURXSHV )DFHERRN� UHSUÜVHQWHQW ÜJDOHPHQW
XQH�UHVVRXUFH��ÜFKDQJHV��TXHVWLRQQHPHQWV��VRXWLHQ�ÜPRWLRQQHO��HWF��

Ɣ /D VXSHUYLVLRQ SDU XQ SV\FKRORJXH GHV PHPEUHV GŖXQ FDELQHW SDUWDJÜbIDYRULVH OD UÜJXODWLRQ
GHV GLĴFXOWÜV UHQFRQWUÜHV DYHF O
KăSLWDO HW DYHF OHV SDWLHQWHV� DLGH Ç UÜRUJDQLVHU OH FDELQHW RX
Ç�ÜFKDQJHU�VXU�GHV�VLWXDWLRQV�ÜPRWLRQQHOOHPHQW�GLĴFLOHV�

Ɣ &ŖHVW DXVVL VRXYHQW XQH ID×RQ GH SDUWLFLSHU Ç XQH PHLOOHXUH YLVLELOLWÜ GH OŖÜYHQWDLO GHV
FRPSÜWHQFHV GHV VDJHV�IHPPHV� TXL QŖRQW SDV WRXWHV OHV PÝPHV SUDWLTXHV DX VHLQ GŖXQ
PÝPH FDELQHW �VSÜFLDOLVDWLRQ HQ DFFRPSDJQHPHQW SÜULQDWDO� HQ VXLYL J\QÜFRORJLTXH�
KDSWRQRPLH��K\SQRVH��HWF��

Ɣ &ŖHVW HQ RXWUH XQ PR\HQ� SRXU XQH VDJH�IHPPH� GH QH SDV SHUFHYRLU VD FROOÛJXH XQLTXHPHQW
FRPPH�XQH�FRQFXUUHQWH�SRWHQWLHOOH�

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
3DJH ��



&21&/86,216

/H YROHW TXDOLWDWLI GH FHWWH ÜWXGH SHUPHW GŖREWHQLU XQH VRPPH GŖLQIRUPDWLRQV TXŖLO DXUDLW ÜWÜ
GLĴFLOH YRLUH LPSRVVLEOH GŖREWHQLU ORUV GH OD SKDVH TXDQWLWDWLYH� *UÉFH DX[ GLĳÜUHQWV ÜFODLUDJHV
DSSRUWÜV VXU OD VLJQLıFDWLRQ GH OD UHFRQQDLVVDQFH GŖXQH SDUW HW VXU OHV WHQDQWV HW OHV DERXWLVVDQWV GX
FRQĲLW HQWUH YLH SULYÜH HW YLH SURIHVVLRQQHOOH GŖDXWUH SDUW� LO HVW SRVVLEOH GŖDSSURFKHU GH SOXV SUÛV OD
UÜDOLWÜ�GX�YÜFX�SURIHVVLRQQHO�GHV�VDJHV�IHPPHV�

/ŖDQDO\VH GH OŖHQVHPEOH GHV LQIRUPDWLRQV TXDQWLWDWLYHV HW TXDOLWDWLYHV D FRQWULEXÜ Ç
OŖÜODERUDWLRQ GŖXQ ŝbGLDJQRVWLFbŞ FRQGXLVDQW Ç OD VWUXFWXUDWLRQ GH SUÜFRQLVDWLRQV GH SUÜYHQWLRQV GHV
ULVTXHV�SV\FKRVRFLDX[�TXL�VRQW�SUÜVHQWÜHV�GDQV�OH�WURLVLÛPH�YROHW�GH�FHWWH�ÜWXGH�

%,%/,2*5$3+,(

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

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

5DSSRUW�VXU�OŖÜYDOXDWLRQ�GH�OD�VDQWÜ�DX�WUDYDLO�GHV�VDJHV�IHPPHV�HQ�)UDQFH���xWXGH�TXDOLWDWLYH
3DJH ��
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