
/2,�Q���������GX����MXLQ������G
RULHQWDWLRQHQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV
/
$VVHPEOpH�QDWLRQDOH�HW�OH�6pQDW�RQW�DGRSWp�
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH��OD�ORL�GRQW�OD�WHQHXU�VXLW��&KDSLWUH�,���'LVSRVLWLRQV�UHODWLYHV�DX[�HQIDQWV�HW�DGROHVFHQWV�KDQGLFDSpV�
,��� 'LVSRVLWLRQV�UHODWLYHV�j�O
pGXFDWLRQ�VSpFLDOH�
$UW���HU� � /D�SUpYHQWLRQ�HW�OH�GpSLVWDJH�GHV�KDQGLFDSV��OHV�VRLQV��O
pGXFDWLRQ��OD�IRUPDWLRQ�HW�O
RULHQWDWLRQ�SURIHVVLRQQHOOH��O
HPSORL��OD�JDUDQWLH�G
XQ�PLQLPXP�GH�UHVVRXUFHV��O
LQWpJUDWLRQ�VRFLDOH�HW�O
DFFqV�DX[�VSRUWV�HW�DX[�ORLVLUV�GX�PLQHXU�HW�GH�O
DGXOWH�KDQGLFDSpV�SK\VLTXHV��VHQVRULHOV�RX�PHQWDX[�FRQVWLWXHQW�XQH�REOLJDWLRQ�QDWLRQDOH�
/HV�IDPLOOHV��O
(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV�pWDEOLVVHPHQWV�SXEOLFV��OHV�RUJDQLVPHV�GH VpFXULWp�VRFLDOH��OHV�DVVRFLDWLRQV��OHV�JURXSHPHQWV��RUJDQLVPHV�HW�HQWUHSULVHV�SXEOLFV�HW�SULYpV�DVVRFLHQW�OHXUV�LQWHUYHQWLRQV�SRXU�PHWWUH�HQ�°XYUH�FHWWH�REOLJDWLRQ�HQ�YXH�QRWDPPHQW�G
DVVXUHU�DX[�SHUVRQQHV�KDQGLFDSpHV�WRXWH�O
DXWRQRPLH�GRQW�HOOHV�VRQW�FDSDEOHV�
$�FHWWH�ILQ��O
DFWLRQ�SRXUVXLYLH�DVVXUH��FKDTXH�IRLV�TXH�OHV�DSWLWXGHV�GHV�SHUVRQQHV�KDQGLFDSpHV�HW�GH�OHXU�PLOLHX�IDPLOLDO�OH�SHUPHWWHQW��O
DFFqV�GX�PLQHXU�HW�GH�O
DGXOWH�KDQGLFDSpV�DX[�LQVWLWXWLRQV�RXYHUWHV�j�O
HQVHPEOH�GH�OD�SRSXODWLRQ�HW�OHXU�PDLQWLHQ�GDQV�XQ�FDGUH�RUGLQDLUH�GH�WUDYDLO�HW�GH�YLH�
/
(WDW�FRRUGRQQH�HW�DQLPH�FHV�LQWHUYHQWLRQV�SDU�O
LQWHUPpGLDLUH�GX�FRPLWp�LQWHUPLQLVWpULHO�GH�FRRUGLQDWLRQ�HQ�PDWLqUH�G
DGDSWDWLRQ�HW�GH�UpDGDSWDWLRQ��DVVLVWp�G
XQ�FRQVHLO�QDWLRQDO�FRQVXOWDWLI�GHV�SHUVRQQHV�KDQGLFDSpHV�GRQW�OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�VHURQW�GpWHUPLQpV�SDU�GpFUHW�HW�FRPSUHQDQW�GHV�UHSUpVHQWDQWV�GHV�DVVRFLDWLRQV�HW�RUJDQLVPHV�SXEOLFV�HW�SULYpV�FRQFHUQpV�
$UW���� � 'HV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�GpWHUPLQHURQW�OHV�FRQGLWLRQV�GDQV OHVTXHOOHV�VHUD�SRXUVXLYLH�XQH�SROLWLTXH�DFWLYH�GH�SUpYHQWLRQ�FRQWUH�OHV�KDQGLFDSV�GH�O
HQIDQFH��WDQW�GDQV�OH�FDGUH�GH�OD�SpULQDWDOLWp�TXH�GDQV�FHOXL�GH�OD�SDWKRORJLH�FpUpEUDOH�HW�GH�OD�SDWKRORJLH�JpQpWLTXH��/H�PLQLVWqUH�GH�OD�VDQWp�SUpVHQWHUD��GDQV�XQ�GpODL�GH�GHX[�DQV��XQ�UDSSRUW�VXU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�D�pWp�SRXUVXLYLH�FHWWH�SROLWLTXH�DLQVL�TXH�VXU�OHV�UpVXOWDWV�SURYLVRLUHV�REWHQXV�
$UW������ ,O�HVW�LQVpUp�GDQV�OH�FRGH�GH�OD�VDQWp�SXEOLTXH�XQ�DUWLFOH�/�������DLQVL�FRQoX��©$UW��/��������� /HV�HQIDQWV�FKH]�TXL�XQ�KDQGLFDS�DXUD�pWp�GpFHOp�RX�VLJQDOp��QRWDPPHQW�DX�FRXUV�GHV�H[DPHQV�PpGLFDX[�SUpYXV�j�O
DUWLFOH�/�������FL�GHVVXV�SRXUURQW�rWUH�DFFXHLOOLV�GDQV�GHV�VWUXFWXUHV�G
DFWLRQ�PpGLFR�VRFLDOH�SUpFRFH�HQ�YXH�GH�SUpYHQLU�RX�GH�UpGXLUH�O
DJJUDYDWLRQ�GH�FH�KDQGLFDS��/D�SULVH�HQ�FKDUJH�V
HIIHFWXHUD�VRXV�IRUPH�GH�FXUH�DPEXODWRLUH�FRPSRUWDQW�O
LQWHUYHQWLRQ�GH�PpGHFLQV�HW�GH�WHFKQLFLHQV�SDUDPpGLFDX[�HW�VRFLDX[�HW��VL�QpFHVVDLUH��XQH�DFWLRQ�GH�FRQVHLO�HW�GH�VRXWLHQ�GH�OD�IDPLOOH��(OOH�HVW�DVVXUpH��V
LO�\�D�OLHX��HQ�OLDLVRQ�DYHF�OHV�LQVWLWXWLRQV�G
pGXFDWLRQ�SUpVFRODLUH�ª
$UW���� � /HV�HQIDQWV�HW�DGROHVFHQWV�KDQGLFDSpV�VRQW�VRXPLV�j�O
REOLJDWLRQ�pGXFDWLYH��,OV�VDWLVIRQW�j�FHWWH�REOLJDWLRQ�HQ�UHFHYDQW�VRLW�XQH�pGXFDWLRQ�RUGLQDLUH��VRLW��j�GpIDXW��XQH�pGXFDWLRQ�VSpFLDOH��GpWHUPLQpH�HQ�IRQFWLRQ�GHV�EHVRLQV�SDUWLFXOLHUV�GH�FKDFXQ�G¶HX[�SDU�OD�FRPPLVVLRQ�LQVWLWXpH�j�O
DUWLFOH���FL�DSUqV�
/
pGXFDWLRQ�VSpFLDOH�DVVRFLH�GHV�DFWLRQV�SpGDJRJLTXHV��SV\FKRORJLTXHV��VRFLDOHV��PpGLFDOHV�HW�SDUDPpGLFDOHV���HOOH�HVW�DVVXUpH��VRLW�GDQV�GHV�pWDEOLVVHPHQWV�RUGLQDLUHV��VRLW�GDQV�GHV�pWDEOLVVHPHQWV�RX�SDU�GHV�VHUYLFHV�VSpFLDOLVpV��(OOH�SHXW�rWUH�HQWUHSULVH�DYDQW�HW�SRXUVXLYLH�DSUqV�O
kJH�GH�OD�VFRODULWp�REOLJDWRLUH�
$UW����,� 6DQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�DX[�PLQHXUV��GpOLQTXDQWV�RX�HQ�GDQJHU��UHOHYDQW�GH�O
DXWRULWp�MXGLFLDLUH��O
(WDW�SUHQG�HQ�FKDUJH�OHV�GpSHQVHV�G
HQVHLJQHPHQW�HW�GH�SUHPLqUH�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�HQIDQWV�HW�DGROHVFHQWV�KDQGLFDSpV���



�� 6RLW��GH�SUpIpUHQFH��HQ�DFFXHLOODQW�GDQV�GHV�FODVVHV�RUGLQDLUHV�RX�GDQV�OHV�FODVVHV��VHFWLRQV�G
pWDEOLVVHPHQWV��pWDEOLVVHPHQWV�RX�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�RX�GH�O
DJULFXOWXUH��GDQV�OHVTXHOV�OD�JUDWXLWp�GH�O
pGXFDWLRQ�HVW�DVVXUpH��WRXV�OHV�HQIDQWV�VXVFHSWLEOHV�G
\�rWUH�DGPLV�PDOJUp�OHXU�KDQGLFDS��
�� 6RLW�HQ�PHWWDQW�GX�SHUVRQQHO�TXDOLILp�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�j�OD�GLVSRVLWLRQ�G
pWDEOLVVHPHQWV�RX�VHUYLFHV�FUppV�HW�HQWUHWHQXV��SDU�G
DXWUHV�GpSDUWHPHQWV�PLQLVWpULHOV��SDU�GHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SXEOLH��RX�SDU�GHV�JURXSHPHQWV�RX�RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI�FRQYHQWLRQQpV�j�FHW�HIIHW���GDQV�FH�FDV��OH�PLQLVWqUH�GH�O
pGXFDWLRQ�SDUWLFLSH�DX�FRQWU{OH�GH�O
HQVHLJQHPHQW�GLVSHQVp�GDQV�FHV�pWDEOLVVHPHQWV�RX�VHUYLFHV��
�� 6RLW�HQ�SDVVDQW�DYHF�OHV�pWDEOLVVHPHQWV�SULYpV��VHORQ�GHV�PRGDOLWpV�SDUWLFXOLqUHV��GpWHUPLQpHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��OHV�FRQWUDWV�SUpYXV�SDU�OD�ORL�Q����������PRGLILpH�GX����GpFHPEUH������VXU�OHV�UDSSRUWV�HQWUH�O
(WDW�HW�OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�SULYpV��VRLW�HQ�DFFRUGDQW�OD�UHFRQQDLVVDQFH�j�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�DJULFROH�SULYpV�VHORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX���DR�W������UHODWLYH�j�O
HQVHLJQHPHQW�HW�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�

,,� /
(WDW�SDUWLFLSH��HQ�RXWUH��j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�j�O
DSSUHQWLVVDJH�GHV�MHXQHV�KDQGLFDSpV��
�� 6RLW�HQ�SDVVDQW�OHV�FRQYHQWLRQV�SUpYXHV�SDU�OH�WLWUH�,,�GX�OLYUH�,;�GX�FRGH�GX�WUDYDLO�UHODWLI�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH�GDQV�OH�FDGUH�GH�O
pGXFDWLRQ�SHUPDQHQWH�HW�SDU�OH�FKDSLWUH�9,�GX�WLWUH��HU�GX�OLYUH�,HU��GX�FRGH�GX�WUDYDLO�UHODWLI�DX[�FHQWUHV�GH�IRUPDWLRQ�G
DSSUHQWLV��
�� 6RLW�HQ�DWWULEXDQW�GHV�DLGHV�VSpFLDOHV�DX�WLWUH�GH�OHXUV�GpSHQVHV�FRPSOpPHQWDLUHV�GH�IRQFWLRQQHPHQW�DX[�pWDEOLVVHPHQWV�VSpFLDOLVpV�UHFRQQXV�SDU�OH�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

$UW���� � 'DQV�FKDTXH�GpSDUWHPHQW��LO�HVW�FUpp�XQH�FRPPLVVLRQ�GH�O
pGXFDWLRQ�VSpFLDOH�GRQW�OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�VRQW�GpWHUPLQpV�SDU�YRLH�UpJOHPHQWDLUH�HW�TXL�FRPSUHQG�QRWDPPHQW�GHV�SHUVRQQHV�TXDOLILpHV�QRPPpHV�VXU�SURSRVLWLRQ�GHV�DVVRFLDWLRQV�GH�SDUHQWV�G
pOqYHV�HW�GHV�DVVRFLDWLRQV�GHV�IDPLOOHV�GHV�HQIDQWV�HW�DGROHVFHQWV�KDQGLFDSpV�
/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�HVW�GpVLJQp�FKDTXH�DQQpH��VRLW�SDU�OH�SUpIHW�SDUPL�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ��VRLW��j�OD�GHPDQGH�GX�SUpIHW��SDU�OH�SUpVLGHQW�GX�WULEXQDO�GH�JUDQGH�LQVWDQFH�GDQV�OH�UHVVRUW�GXTXHO�OD�FRPPLVVLRQ�D�VRQ�VLqJH��SDUPL�OHV�PDJLVWUDWV�GH�FH�WULEXQDO�

,� &HWWH�FRPPLVVLRQ�GpVLJQH�OHV�pWDEOLVVHPHQWV�RX�OHV�VHUYLFHV�RX�j�WLWUH�H[FHSWLRQQHO�O
pWDEOLVVHPHQW�RX�OH�VHUYLFH�GLVSHQVDQW�O¶pGXFDWLRQ�VSpFLDOH�FRUUHVSRQGDQW�DX[�EHVRLQV�GH�O¶HQIDQW�RX�GH�O¶DGROHVFHQW�HW�HQ�PHVXUH�GH�O¶DFFXHLOOLU�
/D�GpFLVLRQ�GH�OD�FRPPLVVLRQ�V
LPSRVH��DX[�pWDEOLVVHPHQWV�VFRODLUHV�RUGLQDLUHV�HW�DX[�pWDEOLVVHPHQWV�G
pGXFDWLRQ�VSpFLDOH�GDQV�OD�OLPLWH�GH�OD�VSpFLDOLWp�DXWLWUH�GH�ODTXHOOH�LOV�RQW�pWp�DXWRULVpV�RX�DJUppV�
/RUVTXH�OHV�SDUHQWV�RX�OH�UHSUpVHQWDQW�OpJDO�GH�O
HQIDQW�RX�GH�O
DGROHVFHQW�KDQGLFDSp�IRQW�FRQQDvWUH�OHXU�SUpIpUHQFH�SRXU�XQ�pWDEOLVVHPHQW�RX�XQ�VHUYLFH�GLVSHQVDQW�O
pGXFDWLRQ�VSpFLDOH�FRUUHVSRQGDQW�j�VHV�EHVRLQV�HW�HQ�PHVXUH�GH�O
DFFXHLOOLU��OD�FRPPLVVLRQ�HVW�WHQXH�GH�IDLUH�ILJXUHU�FHW�pWDEOLVVHPHQW�RX�VHUYLFH�DX�QRPEUH�GH�FHX[�TX
HOOH�GpVLJQH��TXHOOH�TXH�VRLW�VD�ORFDOLVDWLRQ�

,,� /D�FRPPLVVLRQ�DSSUpFLH�VL�O
pWDW�GH�O
HQIDQW�RX�GH�O¶DGROHVFHQW�MXVWLILH�O
DWWULEXWLRQ�GH�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�HW�pYHQWXHOOHPHQW�GH�VRQ�FRPSOpPHQW��PHQWLRQQpV�j�O¶DUWLFOH�/�����,�GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�
,,,� /HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�GRLYHQW�rWUH�PRWLYpHV�HW�IDLUH�O
REMHW�G
XQH�UpYLVLRQ�SpULRGLTXH�
,9� 6RXV�UpVHUYH�TXH�VRLHQW�UHPSOLHV�OHV�FRQGLWLRQV�G
RXYHUWXUH�GX�GURLW�DX[�SUHVWDWLRQV��OHV�GpFLVLRQV�GHV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH�HW�G
DLGH�VRFLDOH�HQ�FH�TXL�FRQFHUQH�OD�SULVH�HQ�FKDUJH�GHV�IUDLV�PHQWLRQQpV�j�O
DUWLFOH����SUHPLHU�DOLQpD��GH�OD�SUpVHQWH�ORL�HW�GHV�RUJDQLVPHV�FKDUJpV�GX�SDLHPHQW�GH�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�HQ�FH�TXL�FRQFHUQH�OH�9HUVHPHQW�GH�FHWWH�SUHVWDWLRQ�HW�GH�VRQ�FRPSOpPHQW�pYHQWXHO��VRQW�SULVHV�FRQIRUPpPHQW�j�OD�GpFLVLRQ�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�O
pGXFDWLRQ�VSpFLDOH��/
RUJDQLVPH�QH�SHXW�UHIXVHU�OD�SULVH�HQ�FKDUJH�SRXU�O
pWDEOLVVHPHQW�RX�OH�VHUYLFH��GqV�ORUV�TXH�FHOXL�FL�ILJXUH�DX�QRPEUH�GH�FHX[�GpVLJQpV�SDU�OD�FRPPLVVLRQ��SRXU�OHTXHO�OHV�SDUHQWV�RX�OH�UHSUpVHQWDQW�OpJDO�GH�O
HQIDQW�RX�GH O
DGROHVFHQW�KDQGLFDSp�PDQLIHVWHQW�OHXU�SUpIpUHQFH��,O�FRQVHUYH�OD�SRVVLELOLWp�G
DFFRUGHU�XQH�SULVH�HQ�FKDUJH��j�WLWUH�SURYLVRLUH��DYDQW�WRXWH�GpFLVLRQ�GH�OD�FRPPLVVLRQ�
9� /HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�SHXYHQW�IDLUH�O
REMHW�GH�UHFRXUV�GHYDQW�OD�MXULGLFWLRQ�GX�FRQWHQWLHX[�WHFKQLTXH�GH�OD�VpFXULWp�VRFLDOH��VRXV�UpVHUYH�G
DGDSWDWLRQV�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH���FH�UHFRXUV��RXYHUW�j�WRXWH�SHUVRQQH�HW�j�WRXW�RUJDQLVPH�LQWpUHVVp��HVW�GpSRXUYX�G
HIIHW�VXVSHQVLI��VDXI�ORUVTX
LO�HVW�LQWHQWp�SDU�OD�SHUVRQQH�KDQGLFDSpH�RX�VRQ�UHSUpVHQWDQW�OpJDO�SRXU�FH�TXL�FRQFHUQH�OHV�GpFLVLRQV�SULVHV�HQ�



DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�,�FL�GHVVXV�
9,� /HV�SDUHQWV�RX�OH�UHSUpVHQWDQW�OpJDO�GH�O
HQIDQW�RX�GH�O
DGROHVFHQW�KDQGLFDSp�VRQW�FRQYRTXpV�SDU�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�O
pGXFDWLRQ�VSpFLDOH��,OV�SHXYHQW�rWUH�DVVLVWpV�SDU�XQH�SHUVRQQH�GH�OHXU�FKRL[�RX�VH�IDLUH�UHSUpVHQWHU�
9,,�&HWWH�FRPPLVVLRQ�SHXW�GpOpJXHU�FHUWDLQHV�GH�VHV�FRPSpWHQFHV�j�GHV�FRPPLVVLRQV�GH�FLUFRQVFULSWLRQ�

$UW����,� /HV�IUDLV�G
KpEHUJHPHQW�HW�GH�WUDLWHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�G
pGXFDWLRQ�VSpFLDOH�HW�SURIHVVLRQQHOOH�DLQVL�TXH�OHV�IUDLV�GH�WUDLWHPHQW�FRQFRXUDQW�j�FHWWH�pGXFDWLRQ�GLVSHQVpH�HQ�GHKRUV�GH�FHV�pWDEOLVVHPHQWV��j�O
H[FHSWLRQ�GHV�GpSHQVHV�LQFRPEDQW�j�O
(WDW�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����VRQW�LQWpJUDOHPHQW�SULV�HQ�FKDUJH�SDU�OHV�UpJLPHV�G
DVVXUDQFH�PDODGLH��GDQV�OD�OLPLWH�GHV�WDULIV�VHUYDQW�GH�EDVH�DX�FDOFXO�GHV�SUHVWDWLRQV�(Q�FRQVpTXHQFH�VRQW�PRGLILpV��
�� /¶DUWLFOH�/�����GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HW�O
DUWLFOH������GX�FRGH�UXUDO�GDQV�OHVTXHOV�VRQW�LQVpUpV��UHVSHFWLYHPHQW�HQWUH�OHV�DOLQpDV�D�HW�E�HW�HQWUH�OHV�DOLQpDV�O��HW�����XQ�DOLQpD�D�,�HW�XQ�DOLQpD�O��,�DLQVL�OLEHOOpV��

©/D�FRXYHUWXUH��VXU�GpFLVLRQ�GH�OD�FRPPLVVLRQ�G
pGXFDWLRQ�VSpFLDOH�FUppH�SDU�O
DUWLFOH���GH�OD�ORL�Q���������GX��� MXLQ�������GHV�IUDLV�G
KpEHUJHPHQW�HW�GH�WUDLWHPHQW�GHV�HQIDQWV�RX�DGROHVFHQWV�KDQGLFDSpV�GDQV�OHV�pWDEOLVVHPHQWV�G
pGXFDWLRQ�VSpFLDOH�HW�SURIHVVLRQQHOOH��DLQVL�TXH�FHOOH�GHV�IUDLV�GH�WUDLWHPHQW�FRQFRXUDQW�j�FHWWH�pGXFDWLRQ�GLVSHQVpH�HQ�GHKRUV�GH�FHV�pWDEOLVVHPHQWV��j�O
H[FHSWLRQ�GH�OD�SDUWLH�GH�FHV�IUDLV LQFRPEDQW�j�O
(WDW�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX��� MXLQ������ª
�� /
DUWLFOH�/�������,�GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�TXL�HVW�FRPSOpWp�DLQVL�TX
LO�VXLW��

©���/RUVTXH�OH�EpQpILFLDLUH�HVW�XQ�HQIDQW�RX�DGROHVFHQW�KDQGLFDSp�SRXU�OHV�IUDLV�FRXYHUWV�DX�WLWUH�GH�O
DUWLFOH�/�����D�,�ª
�� /
DUWLFOH���,�GH�OD�ORL�Q���������GX ���MXLOOHW������PRGLILpH�TXL�HVW�FRPSOpWp�SDU�XQ�SDUDJUDSKH�DLQVL�UpGLJp��

©)RQW�pJDOHPHQW�SDUWLH�GHV�SUHVWDWLRQV�GH�EDVH�OD�FRXYHUWXUH��VXU�GpFLVLRQ�GH�OD�FRPPLVVLRQ�G
pGXFDWLRQ�VSpFLDOH�FUppH�SDU�O
DUWLFOH���GH�OD�ORL�Q���������GX����MXLQ�������GHV�IUDLV�G
KpEHUJHPHQW�HW�GH�WUDLWHPHQW�GHV�HQIDQWV�RX�DGROHVFHQWV�KDQGLFDSpV�GDQV�OHV�pWDEOLVVHPHQWV�G
pGXFDWLRQ�VSpFLDOH�HW�SURIHVVLRQQHOOH�DLQVL�TXH�FHOOH�GHV�IUDLV�GH�WUDLWHPHQW�FRQFRXUDQW�j�FHWWH�pGXFDWLRQ�GLVSHQVpH�HQ�GHKRUV�GH�FHV�pWDEOLVVHPHQWV��j�O
H[FHSWLRQ�GH�OD�SDUWLH�GH�FHV�IUDLV�LQFRPEDQW�j�O
(WDW�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX����MXLQ������ª
,,� $�GpIDXW�GH�SULVH�HQ�FKDUJH�SDU�O
DVVXUDQFH�PDODGLH��FHV�IUDLV�VRQW�FRXYHUWV�DX�WLWUH�GH�O
DLGH�VRFLDOH�VDQV�TX
LO�VRLW�WHQX�FRPSWH�GHV�UHVVRXUFHV�GH�OD�IDPLOOH��,O�Q
HVW�H[HUFp�DXFXQ�UHFRXUV�HQ�UpFXSpUDWLRQ�GHV�SUHVWDWLRQV�G
DLGH�VRFLDOH�j�O
HQFRQWUH�GH�OD�VXFFHVVLRQ�GX�EpQpILFLDLUH�GpFpGp�ORUVTXH�VHV�KpULWLHUV�VRQW�VRQ�FRQMRLQW��VHV�HQIDQWV�RX�OD�SHUVRQQH�TXL�D�DVVXPp��GH�IDoRQ�HIIHFWLYH�HW�FRQVWDQWH��OD�FKDUJH�GX�KDQGLFDSp�

$UW���� � /HV�IUDLV�GH�WUDQVSRUW�LQGLYLGXHO�GHV�pOqYHV�HW�pWXGLDQWV�KDQGLFDSpV�YHUV�OHV�pWDEOLVVHPHQWV�VFRODLUHV�HW�XQLYHUVLWDLUHV�UHQGXV�QpFHVVDLUHV�GX�IDLW�GH��OHXU�KDQGLFDS�VRQW�VXSSRUWpV�SDU�O
(WDW�
/HV�IUDLV�GH�WUDQVSRUW�FROOHFWLI�GHV�HQIDQWV�HW�DGROHVFHQWV�KDQGLFDSpV�YHUV�OHV�pWDEOLVVHPHQWV�PpGLFR�pGXFDWLIV�IRQFWLRQQDQW�HQ�H[WHUQDW�RX�VHPL�LQWHUQDW�VHURQW�VXSSRUWpV�SDU�OHV�RUJDQLVPHV�GH�SULVH�HQ�FKDUJH�
8Q�GpFUHW�GpWHUPLQH�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�HW�QRWDPPHQW�OHV�FDWpJRULHV�G
pWDEOLVVHPHQWV�PpGLFR�pGXFDWLIV�LQWpUHVVpV�
,,��� $OORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�
$UW����,� /
LQWLWXOp�GX�FKDSLWUH�9�,�GX�WLWUH ,,�GX�OLYUH�9�GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HVW�PRGLILp�FRPPH�VXLW��

$OORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�



,,� /HV�DUWLFOHV�/��������/�������HW�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��
©$UW��/��������� /
HQIDQW�KDQGLFDSp�Q
D\DQW�SDV�GpSDVVp�XQ�kJH�IL[p�SDU�GpFUHW�RXYUH�GURLW��TXHO�TXH�VRLW�VRQ�UDQJ�GDQV�OD�IDPLOOH��j�XQH�SUHVWDWLRQ�IDPLOLDOH�GLWH�DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�GDQV�OHV�FDV�VXLYDQWV��

�� 8QH�DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�HVW�DFFRUGpH�SRXU�O
HQIDQW�GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�IL[p�SDU�GpFUHW�HW�TXL�Q
D�SDV�pWp�DGPLV�GDQV�XQ�pWDEOLVVHPHQW�G
pGXFDWLRQ�VSpFLDOH�RX�SULV�HQ�FKDUJH�DX�WLWUH�GH�O
pGXFDWLRQ�VSpFLDOH��
8Q�FRPSOpPHQW�G
DOORFDWLRQ��PRGXOp�VHORQ�OHV�EHVRLQV��HVW�DFFRUGp�SRXU�O
HQIDQW�DWWHLQW�G
XQ�KDQGLFDS�GRQW�OD�QDWXUH�RX�OD�JUDYLWp�H[LJH�GHV�GpSHQVHV�SDUWLFXOLqUHPHQW�FR�WHXVHV�

�� 8QH�DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�HVW�pJDOHPHQW�DFFRUGpH�SRXU�O
HQIDQW�KDQGLFDSp�TXL�HVW�DGPLV�GDQV�XQ�pWDEOLVVHPHQW�RX�HQFRUH�SULV�HQ�FKDUJH�SDU�XQ�VHUYLFH�G
pGXFDWLRQ�VSpFLDOH�RX�GH�VRLQV�j�GRPLFLOH��&HWWH�GLVSRVLWLRQ�Q
HVW�SDV�DSSOLFDEOH��
x /RUVTXH�O
HQIDQW�QH�SUpVHQWH�TX
XQH�LQILUPLWp�OpJqUH��
x /RUVTX
LO�HVW�SODFp�HQ�LQWHUQDW�HW�TXH�VHV�IUDLV�GH�VpMRXU�VRQW�SULV�LQWpJUDOHPHQW�HQFKDUJH�SDU�O
DVVXUDQFH�PDODGLH��SDU�O
(WDW�RX�SDU�O
DLGH�VRFLDOH�ª

©$UW��/��������� %pQpILFLHQW�GH�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�OHV�IHPPHV�VHXOHV�Q
H[HUoDQW�DXFXQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�D\DQW�XQ�VHXO�HQIDQW�j�FKDUJH�UHPSOLVVDQW�OHV�FRQGLWLRQVGpILQLHV�j�O
DUWLFOH�/�������ª
©$UW��/��������� /
DOORFDWLRQ�HW�VRQ�FRPSOpPHQW�pYHQWXHO�VRQW�DWWULEXpV�DX�YX�GH�OD�GpFLVLRQ�GH�OD�FRPPLVVLRQ�GH�O
pGXFDWLRQ�VSpFLDOH�PHQWLRQQpH�j�O
DUWLFOH���GH�OD�ORL�Q
��������GX����MXLQ������DSSUpFLDQW�VL�O
pWDW�GH�O
HQIDQW�RX�GH�O
DGROHVFHQW�MXVWLILH�FHWWH�DWWULEXWLRQ�ª
©/RUVTXH�OD�SHUVRQQH�D\DQW�OD�FKDUJH�GH�O
HQIDQW�KDQGLFDSp�QH�GRQQH�SDV�VXLWH�DX[�PHVXUHV�SUpFRQLVpHV�SDU�OD�FRPPLVVLRQ�GH�O
pGXFDWLRQ�VSpFLDOH��O
DOORFDWLRQ�SHXW�rWUH�VXVSHQGXH�RX�VXSSULPpH�GDQV�OHV�PrPHV�FRQGLWLRQV�HW�DSUqV�DXGLWLRQ�GH�FHWWH�SHUVRQQH�VXU�VD�GHPDQGH�ª
©/HV�WDX[�GH�O
DOORFDWLRQ�HW�GH�VRQ�FRPSOpPHQW�VRQW�IL[pV�SDU�GpFUHW�ª

,,,�
�� $�O
DUWLFOH�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�DLQVL�TX
j�O
DUWLFOH�/��������OHV�PRWV���©O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOLVpH�HW�O
DOORFDWLRQ�GHV�PLQHXUV�KDQGLFDSpVª��VRQW�UHPSODFpV�SDU�OHV�PRWV���©O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOHª
�� $�O
DUWLFOH�/�����GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��OHV�PRWV�©HW�FHX[�TXL�RXYUHQW�GURLW�j�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOLVpH�HW�j�O
DOORFDWLRQ�GHV�PLQHXUV�KDQGLFDSpVª��VRQW�UHPSODFpV�SDU�OHV�PRWV���©HW�FHX[�TXL�RXYUHQW�GURLW�j�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOHª�
�� $�O
DUWLFOH�/�����O��GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��OHV�PRWV���©VRLW�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�GHV�PLQHXUV�LQILUPHV��VRLW�O
DOORFDWLRQ�GHV�PLQHXUV�KDQGLFDSpVª��VRQW�UHPSODFpV�SDU�OHV�PRWV���©VRLW�O
DOORFDWLRQ��G
pGXFDWLRQ�VSpFLDOHª�

,,,��$VVXUDQFH�YLHLOOHVVH�GHV�PqUHV�D\DQW�XQ�HQIDQW�KDQGLFDSp�
$UW����� � $�O
DUWLFOH�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��HQWUH OH�SUHPLHU�HW�OH�GHX[LqPH�DOLQpD��VRQW�LQVpUpV�OHV�GHX[�DOLQpDV�VXLYDQWV��
©(Q�RXWUH��VRQW�DIILOLpHV�REOLJDWRLUHPHQW�j�O
DVVXUDQFH�YLHLOOHVVH�OHV�PqUHV�D\DQW�XQ�HQIDQW�KDQGLFDSp�QRQ�DGPLV�HQ�LQWHUQDW�HW�GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�j�XQ�WDX[�IL[p�SDU�GpFUHW��TXL�VDWLVIRQW�DX[�FRQGLWLRQV�SUpYXHV�SRXU�O
DWWULEXWLRQ�GH�O
DOORFDWLRQ�GH�VDODLUH�XQLTXH�RX�GH�O
DOORFDWLRQ�GH�OD�PqUH�DX�IR\HU�HW�GH�OHXU�PDMRUDWLRQ��KRUPLV�OD�FRQGLWLRQ�G
kJH�GH�O
HQIDQW��SRXU�DXWDQW�TXH�FHWWH�DIILOLDWLRQ�Q
HVW�SDV�DFTXLVH�j�XQ�DXWUH�WLWUH�HW�TXH�O
HQIDQW�Q
D�SDV�DWWHLQW�O
kJH�OLPLWH�G
DWWULEXWLRQ�GH�O
DOORFDWLRQ�G
pGXFDWLRQ�VSpFLDOH�ª
©/HV�PrPHV�GLVSRVLWLRQV�VRQW�DSSOLFDEOHV�DX[�PqUHV�DVVXPDQW�DX�IR\HU�IDPLOLDO�OD�FKDUJH�G
XQ�KDQGLFDSp�DGXOWH�



GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�DX�WDX[�SUpYX�j�O
DOLQpD�SUpFpGHQW�HW�GRQW�OH�PDLQWLHQ�DX�IR\HU�HVW�UHFRQQX�VRXKDLWDEOH�SDU�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GH�OD�ORL�Q
��������GX ���MXLQ�������SRXU�DXWDQW�TXH�OHV�UHVVRXUFHV�GH�OD�PqUH�RX�GX�PpQDJH�QH�GpSDVVHQW�SDV�OH�SODIRQG�IL[p�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/������GHX[LqPH�DOLQpD��GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�ª

&KDSLWUH�,,���'LVSRVLWLRQV�UHODWLYHV�j�O
HPSORL�
,��0RGLILFDWLRQV�GH�FHUWDLQHV�GLVSRVLWLRQV�GX�FRGH�GX�WUDYDLO�
$UW����� � (VW�LQVpUp�GDQV�OH�FRGH�GX�WUDYDLO�XQ�DUWLFOH�/�������UpGLJp�FRPPH�VXLW��
©$UW��/��������� 3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/��������/�������HW�/�������GX�SUpVHQW�FRGH��GHV�DPpQDJHPHQWV�VRQW�DSSRUWpV��HQ�FH�TXL�FRQFHUQH�OHV�SHUVRQQHV�KDQGLFDSpHV��DX[�UqJOHV�UHODWLYHV�j�O
kJH�PD[LPXP�G
DGPLVVLRQ�j�O
DSSUHQWLVVDJH��j�OD�GXUpH�HW�DX[�PRGDOLWpV�GH�OD�IRUPDWLRQ��&HV�DPpQDJHPHQWV�IRQW�O
REMHW�G
XQ�GpFUHW�HQ�&RQVHLO�G
(WDW�TXL�GpWHUPLQH��HQ�RXWUH��OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
RFWURL�DX[�FKHIV��G
HQWUHSULVH�IRUPDQW�GHV�DSSUHQWLV�KDQGLFDSpV�GH�SULPHV�GHVWLQpHV�j�FRPSHQVHU�OHV�GpSHQVHV�VXSSOpPHQWDLUHV�RX�OH�PDQTXH�j�JDJQHU�SRXYDQW�HQ�UpVXOWHU�ª
$UW����� � /
DUWLFOH�/�������HVW�DEURJp�HW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��
©$UW��/��������� /
HPSORL�HW�OH�UHFODVVHPHQW�GHV�SHUVRQQHV�KDQGLFDSpHV�FRQVWLWXHQW�XQ�pOpPHQW�GH�OD�SROLWLTXH�GH�O
HPSORL�HW�VRQW�O
REMHW�GH�FRQFHUWDWLRQ�QRWDPPHQW�DYHF�OHV�RUJDQLVDWLRQV�UHSUpVHQWDWLYHV�GHV�HPSOR\HXUV�HW�GHV�WUDYDLOOHXUV��OHV�RUJDQLVPHV�RX�DVVRFLDWLRQV�GH�KDQGLFDSpV�HW�OHV�RUJDQLVPHV�RX�DVVRFLDWLRQV�VSpFLDOLVpV�ª
©/H�UHFODVVHPHQW�GHV�WUDYDLOOHXUV�KDQGLFDSpV�FRPSRUWH��RXWUH�OD�UpDGDSWDWLRQ�IRQFWLRQQHOOH�SUpYXH�SDU�OHV�WH[WHV�HQ�YLJXHXU��FRPSOpWpH�pYHQWXHOOHPHQW�SDU�XQ�UpHQWUDvQHPHQW�j�O
HIIRUW��

x /
RULHQWDWLRQ��
x /D�UppGXFDWLRQ�RX�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�SRXYDQW�LQFOXUH��OH�FDV�pFKpDQW��XQ�UpHQWUDvQHPHQW�VFRODLUH��
x /H�SODFHPHQW��

/
(WDW�SHXW�FRQVHQWLU�XQH�DLGH�ILQDQFLqUH�DX[�pWDEOLVVHPHQWV���RUJDQLVPHV�HW�HPSOR\HXUV�PHQWLRQQpV�j�O
DUWLFOH�/��������DILQ��GH�IDFLOLWHU�OD�PLVH�RX�OD�UHPLVH�DX�WUDYDLO�HQ�PLOLHX�RUGLQDLUH�GH�SURGXFWLRQ�GHV�WUDYDLOOHXUV�KDQGLFDSpV��&HWWH�DLGH�SHXW�FRQFHUQHU��QRWDPPHQW��O
DGDSWDWLRQ�GHV�PDFKLQHV�RX�GHV�RXWLOODJHV��O
DPpQDJHPHQW�GH�SRVWHV�GH�WUDYDLO��\�FRPSULV�O
pTXLSHPHQW�LQGLYLGXHO�QpFHVVDLUH�DX[�WUDYDLOOHXUV�KDQGLFDSpV�SRXU�RFFXSHU�FHV�SRVWHV��HW�OHV�DFFqV�DX[�OLHX[�GH�WUDYDLO��(OOH�SHXW�pJDOHPHQW�rWUH�GHVWLQpH�j�FRPSHQVHU�OHV�FKDUJHV�VXSSOpPHQWDLUHV�G
HQFDGUHPHQW��
$UW����� � /
DUWLFOH�/��������HVW�FRPSOpWp�SDU�XQ�GHX[LqPH�DOLQpD�DLQVL�FRQoX�
©/D�TXDOLWp�GX�WUDYDLOOHXU�KDQGLFDSp�HVW�UHFRQQXH�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH�/��������ª
$UW����� � /
DUWLFOH��� �������HVW�UHPSODFp�SDU�OHV�GLVSRVLWLRQ�VXLYDQWHV��
©$UW��/���������� ,� � 'DQV�FKDTXH�GpSDUWHPHQW�HVW�FUppH�XQH�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�j�ODTXHOOH��GDQV�OH�FDGUH�GH�VHV�PLVVLRQV�GpILQLHV�j�O
DUWLFOH�/��������O
$JHQFH�1DWLRQDOH�3RXU�O
(PSORL�DSSRUWH�VRQ�FRQFRXUV��&HWWH�FRPPLVVLRQ��TXL�SHXW�FRPSRUWHU�GHV�VHFWLRQV�VSpFLDOLVpHV�VHORQ�OD�QDWXUH�GHV�GpFLVLRQV�j�SUHQGUH�HW�GRQW�OD�FRPSRVLWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�VRQW�IL[pHV�SDU�GpFUHW��FRPSUHQG�HQ�SDUWLFXOLHU�GHV�SHUVRQQDOLWpV�TXDOLILpHV�QRPPpHV�VXU�SURSRVLWLRQ�GHV�RUJDQLVPHV�JHVWLRQQDLUHV�GHV�FHQWUHV�GH�UppGXFDWLRQ�RX�GH�WUDYDLO�SURWpJp�HW�GHV�DVVRFLDWLRQV�UHSUpVHQWDWLYHV�GHV�WUDYDLOOHXUV�KDQGLFDSpV�DGXOWHV�DLQVL�TXH�GHV�RUJDQLVDWLRQV�V\QGLFDOHV��/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�HVW�GpVLJQp�FKDTXH�DQQpH��VRLW�SDU�OH�SUpIHW�SDUPL�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ��VRLW��j�OD�GHPDQGH�GX�SUpIHW��SDU�OH�SUpVLGHQW�GX�WULEXQDO�GH�JUDQGH�LQVWDQFH�GDQV�OH�UHVVRUW�GXTXHO�OD�FRPPLVVLRQ�D�VRQ�VLqJH��SDUPL�OHV�PDJLVWUDWV�GH�FH�WULEXQDO�
&HWWH�FRPPLVVLRQ�HVW�FRPSpWHQWH�QRWDPPHQW�SRXU���

�� 5HFRQQDvWUH��V
LO�\�D�OLHX��OD�TXDOLWp�GH�WUDYDLOOHXU�KDQGLFDSp�DX[�SHUVRQQHV�UpSRQGDQW�DX[�FRQGLWLRQV�GpILQLHV�SDU�O
DUWLFOH�/���������



�� 6H�SURQRQFHU�VXU�O
RULHQWDWLRQ�GH�OD�SHUVRQQH�KDQGLFDSpH�HW�OHV�PHVXUHV�SURSUHV�j�DVVXUHU�VRQ�UHFODVVHPHQW��
�� 'pVLJQHU�OHV�pWDEOLVVHPHQWV�RX�OHV�VHUYLFHV�GH�OD�UppGXFDWLRQ�DX�UHFODVVHPHQW�HW�j�O
DFFXHLO�GHV�KDQGLFDSpV��HW�QRWDPPHQW�OHV�pWDEOLVVHPHQWV�SUpYXV�DX[�DUWLFOHV���HW����GH�OD�ORL�Q���������GX����MXLQ�������DLQVL�TXH�OHV�DWHOLHUV�SURWpJpV�RX�OHV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�FRUUHVSRQGDQW�j�OHXUV�EHVRLQV�HW�HQ�PHVXUH�GH�OHV�DFFXHLOOLU��/D�GpFLVLRQ�GH�OD�FRPPLVVLRQ�V
LPSRVH�j�WRXW�pWDEOLVVHPHQW�RX�VHUYLFH�GDQV�OD�OLPLWH�GH�OD�VSpFLDOLWp�DX�WLWUH�GH�ODTXHOOH�LO�D�pWp�DXWRULVp�RX�DJUpp�

$�WLWUH�H[FHSWLRQQHO��OD�FRPPLVVLRQ�SHXW�GpVLJQHU�XQ�pWDEOLVVHPHQW�RX�XQ�VHUYLFH�HQWUDQW�GDQV�OD�FDWpJRULH�GH�FHX[�YHUV�OHVTXHOV�HOOH�D�GpFLGp�G
RULHQWHU�OD�SHUVRQQH�KDQGLFDSpH�HW�HQ�PHVXUH�GH�O
DFFXHLOOLU�
/RUVTXH�OD�SHUVRQQH�KDQGLFDSpH�IDLW�FRQQDvWUH�VD�SUpIpUHQFH�SRXU�XQ�pWDEOLVVHPHQW�RX�XQ�VHUYLFH�HQWUDQW�GDQV�OD�FDWpJRULH�GH�FHX[�YHUV�OHVTXHOV�OD�FRPPLVVLRQ�D�GpFLGp�O
RULHQWHU�HW�HQ�PHVXUH�GH�O
DFFXHLOOLU��OD�FRPPLVVLRQ�HVW�WHQXH�GH�IDLUH�ILJXUHU�FHW�pWDEOLVVHPHQW�RX�FH�VHUYLFH�DX�QRPEUH�GH�FHX[�TX
HOOH�GpVLJQH��TXHOOH�TXH�VRLW�VD�ORFDOLVDWLRQ�

�� $SSUpFLHU�VL�O
pWDW�GH�OD�SHUVRQQH�KDQGLFDSpH�MXVWLILH�O
DWWULEXWLRQ�GH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HW�GH�O
DOORFDWLRQ�FRPSHQVDWULFH�SUpYXH�DX[�DUWLFOHV����HW����GH�OD�ORL�Q���������GX����MXLQ�������RX�GH�O
DOORFDWLRQ�GH�ORJHPHQW�LQVWLWXpH� SDU�OD�ORL�Q���������GX��� MXLOOHW������PRGLILpH�
/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�GRLYHQW�rWUH�PRWLYpHV�HW�IDLUH�O
REMHW�G
XQH�UpYLVLRQ�SpULRGLTXH�
6RXV�UpVHUYH�TXH�VRLHQW�UHPSOLHV�OHV�FRQGLWLRQV�G
RXYHUWXUH�GX�GURLW�DX[�SUHVWDWLRQV��OHV�GpFLVLRQV�GHV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH�HW�G
DLGH�VRFLDOH�HQ�FH�TXL�FRQFHUQH�OD�SULVH�HQ�FKDUJH�GHV�IUDLV�H[SRVpV�GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�FRQFRXUDQW�j�OD�UppGXFDWLRQ��j�OD�UpDGDSWDWLRQ��DX�UHFODVVHPHQW�HW�j�O
DFFXHLO�GHV�DGXOWHV�KDQGLFDSpV�DLQVL�TXH�OHV�FHQWUHV�G¶DLGH�SDU�OH�WUDYDLO�HW�FHOOHV�GHV�RUJDQLVPHV�FKDUJpV�GX�SDLHPHQW�GH�O¶DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HW�GH�O
DOORFDWLRQ�FRPSHQVDWULFH�DLQVL�TXH�GH�O¶DOORFDWLRQ�GH�ORJHPHQW�YLVpH�FL�GHVVXV�VRQW�SULVHV�FRQIRUPpPHQW�j�OD�GpFLVLRQ�GH�OD�FRPPLVVLRQ�WHFKQLTXH�G¶RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO��/¶RUJDQLVPH�QH�SHXW�UHIXVHU�OD�SULVH�HQ�FKDUJH�SRXU�O
pWDEOLVVHPHQW�RX�OH�VHUYLFH��GqV�ORUV�TXH�FHOXL�FL�ILJXUH�DX�QRPEUH�GH�FHX[�GpVLJQpV�SDU�OD�FRPPLVVLRQ��SRXU�OHTXHO�O
DGXOWH�KDQGLFDSp�RX�VRQ�UHSUpVHQWDQW�PDQLIHVWH�XQH�SUpIpUHQFH��,O�FRQVHUYH�OD�SRVVLELOLWp�G
DFFRUGHU�XQH�SULVH�HQ�FKDUJH��j�WLWUH�SURYLVRLUH��DYDQW�WRXWH�GpFLVLRQ�GH�OD�FRPPLVVLRQ�
/¶DGXOWH�KDQGLFDSp�RX�VRQ�UHSUpVHQWDQW�HVW�FRQYRTXp�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHOOH��,O�SHXW�rWUH�DVVLVWp�SDU�XQH�SHUVRQQH�GH�VRQ�FKRL[��/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�YLVpHV�DX[����HW����FL�GHVVXV�SHXYHQW�IDLUH�O¶REMHW�GH�UHFRXUV�GHYDQW�OD�MXULGLFWLRQ�GX�FRQWHQWLHX[�WHFKQLTXH�GH�OD�VpFXULWp�VRFLDOH�VRXV�UpVHUYH�G
DGDSWDWLRQV�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH��FH�UHFRXUV��RXYHUW�j�WRXWH�SHUVRQQH�HW�j�WRXW�RUJDQLVPH�LQWpUHVVp��HVW�GpSRXUYX�G
HIIHW�VXVSHQVLI��VDXI�ORUVTX¶LO�HVW�LQWHQWp�SDU�OD�SHUVRQQH�KDQGLFDSpH�RX�VRQ�UHSUpVHQWDQW�SRXU�FH�TXL�FRQFHUQH�OHV�GpFLVLRQV�UHODWLYHV�j�OD�SULVH�HQ�FKDUJH�GHV�IUDLV�H[SRVpV�GDQV�OHV�pWDEOLVVHPHQWV�RX�VHUYLFHV�

,,� � 'HV�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�GHV�pTXLSHV�GH�SUpSDUDWLRQ�HW�GH�VXLWH�GX�UHFODVVHPHQW�GRLYHQW�rWUH�FUppV�HW�IRQFWLRQQHU�HQ�OLDLVRQ�DYHF�OHV�FRPPLVVLRQV�WHFKQLTXHV�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�HW�DYHF�O
$JHQFH�QDWLRQDOH�SRXU�O¶HPSORL�
/HV�PRGDOLWpV�GH�SULVH�HQ�FKDUJH�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�FHV�FHQWUHV�HW�pTXLSHV�VRQW�IL[pHV�SDU�GpFUHW�
$UW�����

,� /
DUWLFOH�/��������HVW�FRPSOpWp�SDU�XQ�GHX[LqPH�DOLQpD�UpGLJp�FRPPH�VXLW��
©/HV�FRQYHQWLRQV�FRQFOXHV�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/�������HQWUH�O¶(WDW�HW�OHV�pWDEOLVVHPHQWV�HW�FHQWUHV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�GpWHUPLQHQW��V
LO�\�D�OLHX��OHV�FRQGLWLRQV�G
DGPLVVLRQ�HQ�IRQFWLRQ�GHV�GLIILFXOWpVSDUWLFXOLqUHV�UHQFRQWUpHV�SDU�OHV�GLYHUVHV�FDWpJRULHV�GH�WUDYDLOOHXUV�KDQGLFDSpV�ª

,,� /
DUWLFOH�/��������HVW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��
©$UW��/���������� /HV�WUDYDLOOHXUV�KDQGLFDSpV�EpQpILFLHQW�GHV�DLGHV�ILQDQFLqUHV�DFFRUGpHV�DX[�VWDJLDLUHVGH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�SUpYXHV�SDU�OH�WLWUH�9,�GX�/LYUH�,;�GX�SUpVHQW�FRGH��VRXV�UpVHUYH�G
DGDSWDWLRQV�j�OHXU�VLWXDWLRQ�SDUWLFXOLqUH�
(Q�RXWUH��OH�WUDYDLOOHXU�KDQGLFDSp�SHXW�EpQpILFLHU��j�O
LVVXH�GH�VRQ�VWDJH��GH�SULPHV�j�OD�FKDUJH�GH�,
(WDW�GHVWLQpHV�j�IDFLOLWHU�VRQ�UHFODVVHPHQW�HW�GRQW�OH�PRQWDQW�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�VRQW�IL[pV�SDU�GpFUHW�
&HV�SULPHV�QH�VH�FXPXOHQW�SDV�DYHF�OHV�SULPHV�GH�PrPH�QDWXUH�GRQW�OH�WUDYDLOOHXU�KDQGLFDSp�SRXUUDLW�EpQpILFLHU�DX�WLWUH�GH�OD�OpJLVODWLRQ�GRQW LO�UHOqYH�ª



$UW����� � $�O
DUWLFOH�/���������SUHPLHU�DOLQpD��OH�PRW���©RXYULHUVª�HVW�UHPSODFp�SDU�OH�PRW���©VDODULpVª�
$UW����� � /
DUWLFOH�/��������HVW�FRPSOpWp�SDU�GHX[�DOLQpDV�DLQVL�UpGLJpV��
©'HV�GpFUHWV�HQ�&RQVHLO�G
(WDW�GpWHUPLQHQW�VHORQ�TXHOOHVPRGDOLWpV�HW�GDQV�TXHOOHV�OLPLWHV�OHV�pWDEOLVVHPHQWV��RUJDQLVPHV�HW�HPSOR\HXUV�PHQWLRQQpV�j�O
DUWLFOH�/��������SHXYHQW�rWUH�H[RQpUpV�GH�O
REOLJDWLRQ�UHODWLYH�j�OD�SULRULWp�G
HPSORL�GHV�WUDYDLOOHXUV�KDQGLFDSpV��SUpYXH�DX�SUpVHQW�DUWLFOH��HQ�SDVVDQW�GHV�FRQWUDWV�GH�IRXUQLWXUHV��GH�VRXV�WUDLWDQFH�RX�GH�SUHVWDWLRQV�GH�VHUYLFH�DYHF�GHV�DWHOLHUV�SURWpJpV�RX�OHV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�PHQWLRQQpV�j�O
DUWLFOH�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O¶DLGH�VRFLDOH�ª
©&HWWH�H[RQpUDWLRQ��TXL�QH�SHXW�rWUH�TXH�SDUWLHOOH��HVW�SURSRUWLRQQHOOH�DX�YROXPH�GH�WUDYDLO�IRXUQL�DX[�DWHOLHUV�SURWpJpV�RX�DX[�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�ª
$UW����� � $�O
DUWLFOH�/���������OHV�PRWV���©FRPPLVVLRQ�G
RULHQWDWLRQ�GHV�LQILUPHV�VRQW�UHPSODFpV�SDU�OHV�PRWV���©&RPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHOOHª�HW�OHV�PRWV���©UqJOHPHQW�G
DGPLQLVWUDWLRQ�SXEOLTXHª�SDU���©GpFUHW�HQ�&RQVHLO�G
(WDWª�
$UW����� � /HV�DUWLFOHV�/���������/��������HW�/��������VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��
©$UW��/���������� /HV�SHUVRQQHV�KDQGLFDSpHV�SRXU�OHVTXHOOHV�OH�SODFHPHQW�GDQV�XQ�PLOLHX�QRUPDO�GH�WUDYDLO�V
DYqUH�LPSRVVLEOH�SHXYHQW�rWUH�DGPLVHV�VRLW�GDQV�XQ�DWHOLHU�SURWpJp�VL�OHXU�FDSDFLWp�GH�WUDYDLO�HVW�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�GH�OD�FDSDFLWp�QRUPDOH�IL[p�SDU�GpFUHW���VRLW�GDQV�XQ�FHQWUH�G
DLGH�SDU�OH�WUDYDLO�SUpYX�j�O
DUWLFOH�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH�
(Q�RXWUH��GHV�FHQWUHV�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�DVVLPLOpV�DX[�DWHOLHUV�SURWpJpV�SHXYHQW�SURFXUHU�DX[�WUDYDLOOHXUV�KDQGLFDSpV�GHV�WUDYDX[�PDQXHOV�RX�LQWHOOHFWXHOV�j�HIIHFWXHU�j�GRPLFLOH�
/D�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH�/��������VH�SURQRQFH�SDU�XQH�GpFLVLRQ�PRWLYpH��HQ�WHQDQW�FRPSWH�GH�OD�FDSDFLWp�GH�WUDYDLO�O
DGPLVVLRQ�GDQV�OHV�DWHOLHUV�SURWpJpV�RX�OHV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�HW�GHV�SRVVLELOLWpV�UpHOOHV�G
LQWpJUDWLRQ��VXU�O
HPEDXFKH�RX�O¶DGPLVVLRQ�GDQV�OHV�DWHOLHUV�SURWpJpV�RX�OHV�FHQWUHV�G¶DLGH�SDU�OH�WUDYDLO��HOOH�SHXW�SUHQGUH�XQH�GpFLVLRQ�SURYLVRLUH�YDODEOH�SRXU�XQH�SpULRGHG
HVVDL�ª
©$UW��/���������� /HV�DWHOLHUV�SURWpJpV�HW�OHV�FHQWUHV�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�SHXYHQW�rWUH�FUppV�SDU�OHV�FROOHFWLYLWpV�RX�RUJDQLVPHV�SXEOLFV�HW�SULYpV�HW��QRWDPPHQW��SDU�OHV�HQWUHSULVHV�
,OV�GRLYHQW�rWUH�DJUppV�SDU�OH�PLQLVWUH�GX�WUDYDLO��,OV�SHXYHQW�UHFHYRLU�GHV�VXEYHQWLRQV�HQ�DSSOLFDWLRQ�GHV�FRQYHQWLRQV�SDVVpHV�DYHF�O
(WDW��OHV�GpSDUWHPHQWV��OHV�FRPPXQHV�RX�OHV�RUJDQLVPHV�GH�VpFXULWp�VRFLDOH�ª
©$UW��/��������� /
RUJDQLVPH�JHVWLRQQDLUH�GH�O
DWHOLHU�SURWpJp�RX�GX FHQWUH�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�HVW�FRQVLGpUp�FRPPH�HPSOR\HXU�HW�OH�WUDYDLOOHXU�KDQGLFDSp�FRPPH�VDODULp�SRXU�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�HW�FRQWUDFWXHOOHV�HQ�YLJXHXU��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�OD�UHSUpVHQWDWLRQ�GHV�WUDYDLOOHXUV�SRXU�OD�EUDQFKH�G
DFWLYLWp�j�ODTXHOOH�VH�UDWWDFKH�O
pWDEOLVVHPHQW��FRPSWH�WHQX�GH�VD�SURGXFWLRQ�
/H�WUDYDLOOHXU�KDQGLFDSp�HQ�DWHOLHU�SURWpJp�UHoRLW�XQ�VDODLUH�IL[p�FRPSWH�WHQX�GH�O
HPSORL�TX
LO�RFFXSH��GH�VD�TXDOLILFDWLRQ HW�GH�VRQ�UHQGHPHQW�SDU�UpIpUHQFH�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�RX�FRQYHQWLRQQHOOHV�DSSOLFDEOHV�GDQV�OD�EUDQFKH�G
DFWLYLWp�
/H�VDODLUH�SHUoX�SDU�OHV�WUDYDLOOHXUV�HPSOR\pV�SDU�XQ�DWHOLHU�SURWqJH�RX�SDU�XQ�FHQWUH�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�QH�SRXUUD�rWUH�LQIpULHXU�j�XQ�PLQLPXP�IL[p�SDU�GpFUHW�SDU�UpIpUHQFH�DX�VDODLUH�PLQLPXP�GH�FURLVVDQFH�GpWHUPLQp�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/�������HW�VXLYDQWV�
8Q�RX�SOXVLHXUV�WUDYDLOOHXUV�KDQGLFDSpV�HPSOR\pV�GDQV�XQ�DWHOLHU�SURWpJp�SHXYHQW�rWUH�PLV�j�OD�GLVSRVLWLRQ�SURYLVRLUH�G
XQ�DXWUH�HPSOR\HXU�GDQV�GHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH�/�������GX FRGH�GX�WUDYDLO�HW�VXLYDQW�GHV�PRGDOLWpV�TXL�VHURQW�SUpFLVpHV�SDU�GpFUHW�ª
$UW�����

,� $�O
DUWLFOH�/���������SUHPLHU�DOLQpD��HVW�DMRXWpH�OD�PHQWLRQ�GH�O
DUWLFOH�/��������
,,� $X�TXDWULqPH�DOLQpD�GH�O
DUWLFOH�/���������OHV�PRWV���©FRPPLVVLRQ�G
RULHQWDWLRQ�GHV�LQILUPHVª�VRQW�UHPSODFpV�SDU�OHV�PRWV���©FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHOª��$UW����� � /
DUWLFOH�/��������HVW�FRPSOpWp�SDU�XQ�DOLQpD�DLQVL�OLEHOOp��

©(Q�RXWUH��GHV�GpFUHWV�HQ�&RQVHLO�G
(WDW�GpWHUPLQHQW��



x /HV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�LQGHPQLWpV�YHUVpHV�SDU�O
(WDW�HQ�DSSOLFDWLRQ�GX�WLWUH�9,�GX�OLYUH�,;�GX�SUpVHQW�FRGH�SHXYHQW�VH�FXPXOHU�DYHF�OHV�SUHVWDWLRQV�YHUVpHV�DX�WLWUH�G
XQ�UpJLPH�GH�SUpYR\DQFH�RX�G
DLGH�VRFLDOH��\�FRPSULV�FHOOHV�YHUVpHV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV����HW����GH�OD�ORL�Q���������GX����MXLQ�������
x /HV�FRQGLWLRQV�HW�PRGDOLWpV�VHORQ�OHVTXHOOHV�OHV�LQWpUHVVpV�VRQW�DSSHOpV�j�SDUWLFLSHU��OH�FDV�pFKpDQW��DX[�IUDLV�GH�OHXU�HQWUHWLHQ�HW�GH�OHXU�KpEHUJHPHQW�SHQGDQW�OD�GXUpH�GX�VWDJH�GH�IRUPDWLRQ�RX�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH��
x /HV�FRQGLWLRQV�G
DWWULEXWLRQ�GHV�SULPHV�PHQWLRQQpHV�j�O
DYDQW�GHUQLHU�DOLQpD�GH�O
DUWLFOH�/��������ª�

$UW����� � ,O�HVW�DMRXWp�j�O
DUWLFOH�/�������XQ�DOLQpD�DLQVL�OLEHOOp��
©/
$JHQFH�QDWLRQDOH�SRXU�O
HPSORL�DSSRUWH�VRQ�FRQFRXUV�j�O
RULHQWDWLRQ�HW�DX�SODFHPHQW�GHV�WUDYDLOOHXUV�KDQGLFDSpV�ª
$UW����� � /D�ILQ�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH�/�������HVW�DLQVL�UpGLJpH��
©����DLQVL�TXH�FHOOHV�G
HPSORL�HW�GH�WUDYDLO�GHV�MHXQHV��GHV�IHPPHV�HW�GHV�KDQGLFDSpV�ª
$UW����� � /
DUWLFOH�/�������HVW�FRPSOpWp�SDU�XQ�QRXYHDX�SDUDJUDSKH�����DLQVL�UpGLJp��
����©/HV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�GHV�SHUVRQQHV�KDQGLFDSpHV�ª
$UW����� � ,��� /H�GHX[LqPH DOLQpD�GH�O
DUWLFOH�/�������GX�FRGH�GX�WUDYDLO�HVW�FRPSOpWp�FRPPH�VXLW��
©(Q�RXWUH��OH�FRPLWp�G
HQWUHSULVH�HVW�FRQVXOWp�VXU�OHV�PHVXUHV�SULVHV�HQ�YXH�GH�IDFLOLWHU�OD�PLVH�RX�OD�UHPLVH�DX�WUDYDLO�GHV�WUDYDLOOHXUV�KDQGLFDSpV��HW�QRWDPPHQW�VXU�FHOOHV�TXL�LQWHUYLHQQHQW�DSUqV�DWWULEXWLRQ�GH�O
DLGH�ILQDQFLqUH�SUpYXH�DX�WURLVLqPH�DOLQpD�GH�O
DUWLFOH�/�������ª
$UW����� � ,O�HVW�DMRXWp�j�O
DUWLFOH�/�������XQ�DOLQpD�DLQVL�OLEHOOp��
©/
$JHQFH�QDWLRQDOH�SRXU�O
HPSORL�DSSRUWH�VRQ�FRQFRXUV�j�O
RULHQWDWLRQ�HW�DX�SODFHPHQW�GHV�WUDYDLOOHXUV�KDQGLFDSpV�ª
$UW������� /D�ILQ�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH�/�������HVW�DLQVL�UpGLJpH��
©����DLQVL�TXH�FHOOHV�G
HPSORL�HW�GH�WUDYDLO�GHV�MHXQHV��GHV�IHPPHV�HW�GHV�KDQGLFDSpV�ª
$UW������� /
DUWLFOH�/�������HVW�FRPSOpWp�SDU�XQ�QRXYHDX�SDUDJUDSKH�����DLQVL�UpGLJp��
����©/HV�FRQGLWLRQV�G
HPSORL�HW�GH�WUDYDLO�GHV�SHUVRQQHV�KDQGLFDSpHV�ª
$UW�����

,� /H�GHX[LqPH�DOLQpD�GH�O
DUWLFOH�/�������GX�FRGH�GX�WUDYDLO�HVW�FRPSOpWp�FRPPH�VXLW��
©(Q�RXWUH��OH�FRPLWp�G
HQWUHSULVH�HVW�FRQVXOWp�VXU�OHV�PHVXUHV�SULVHV�HQ�YXH�GH�IDFLOLWHU�OD�PLVH�RX�OD�UHPLVH�DX�WUDYDLO�GHV�WUDYDLOOHXUV�KDQGLFDSpV��HW�QRWDPPHQW�VXU�FHOOHV�TXL�LQWHUYLHQQHQW�DSUqV�DWWULEXWLRQ�GH�O
DLGH�ILQDQFLqUH�SUpYXH�DX�WURLVLqPH�DOLQpD�GH�O
DUWLFOH�/�������ª

,,� /H�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/�������GX�FRGH�GX�WUDYDLO�HVW�FRPSOpWp�FRPPH�VXLW��
©'H�SOXV��LOV�VRQW�FRQVXOWpV�VXU�OHV�PHVXUHV�SULVHV�HQ�YXH�GH�IDFLOLWHU�OD�PLVH�RX�OD�UHPLVH�DX�WUDYDLO�GHV�WUDYDLOOHXUV�KDQGLFDSpV��HW�QRWDPPHQW�VXU�FHOOHV�TXL�LQWHUYLHQQHQW�DSUqV�DWWULEXWLRQ�GH�O
DLGH�ILQDQFLqUH�SUpYXH�DX�WURLVLqPH�DOLQpD�GH�O
DUWLFOH�/�������ª

,,��� 'LVSRVLWLRQV�DSSOLFDEOHV�DX[�VHUYLFHV�SXEOLFV�HW�HQWUHSULVHV�SXEOLTXHV�
$UW����� � /
REOLJDWLRQ�G
HPSORL�GHV�KDQGLFDSpV�V
DSSOLTXH�DX[�DGPLQLVWUDWLRQV�GH�O
(WDW�HW�GHV�FROOHFWLYLWpV�ORFDOHV�DLQVL�TX¶j�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�TXHO�TXH�VRLW�OHXU�FDUDFWqUH��DX[�HQWUHSULVHV�QDWLRQDOHV��DX[�VRFLpWpV�G
pFRQRPLH�PL[WH�HW�DX[�HQWUHSULVHV�SULYpHV�FKDUJpHV�G
XQ�VHUYLFH�SXEOLF��3RXU�SHUPHWWUH�OD�UpDOLVDWLRQ�HIIHFWLYH�GH�FHWWH�REOLJDWLRQ��OHV�FRQGLWLRQV�G
DSWLWXGH�LPSRVpHV�SRXU�OHV�HPSORLV�GDQV�OHV�GLYHUVHV�DGPLQLVWUDWLRQV�VHURQW�UpYLVpHV�



-XVTX
j�O
LQWHUYHQWLRQ�GH�FHWWH�UpYLVLRQ��DXFXQ�OLFHQFLHPHQW�SRXU�LQDSWLWXGH�SK\VLTXH�QH�SRXUUD�IUDSSHU�XQH�SHUVRQQH�KDQGLFDSpH�HPSOR\pH�GHSXLV�SOXV�GH�VL[�PRLV�GDQV�XQH�DGPLQLVWUDWLRQ�RX�XQH�HQWUHSULVH�SXEOLTXH�RX�QDWLRQDOLVpH�
$XFXQ�FDQGLGDW�KDQGLFDSp�QH�SHXW�rWUH�pFDUWp��HQ�UDLVRQ�GH�VRQ�KDQGLFDS��G
XQ�FRQFRXUV�VL�FH�KDQGLFDS�D�pWp�UHFRQQX�FRPSDWLEOH��SDU�OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��DYHF�O
HPSORL�DXTXHO�GRQQH�DFFqV�OH�FRQFRXUV�
6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����FL�DSUqV��OD�WLWXODULVDWLRQ�GHV�WUDYDLOOHXUV�KDQGLFDSpV�LQWHUYLHQW�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�SRXU�OHV�IRQFWLRQQDLUHV�RX�DJHQWV�GHV�FROOHFWLYLWpV��HWpWDEOLVVHPHQWV�SXEOLFV�
$UW����� � 8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OD�FRPSpWHQFH�HW�OD�FRPSRVLWLRQ�GH�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH�/��������GX�FRGH�GX�WUDYDLO�ORUVTX
HOOH�H[DPLQH�OD�FDQGLGDWXUH�G
XQH�SHUVRQQH�KDQGLFDSpH�j�XQ�HPSORL�GH�O
(WDW��RX�G
XQH�GHV�FROOHFWLYLWpV�RX�pWDEOLVVHPHQWV�YLVpV�j�O
DUWLFOH�/�������������GX�FRGH�GX�WUDYDLO��FH�GpFUHW�SHXW�pJDOHPHQW�DWWULEXHU�FRPSpWHQFH�j�XQH�FRPPLVVLRQ�VSpFLDOH�SRXU�FHUWDLQHV�FDWpJRULHV�G
DJHQWV�
$UW����� � 'HV�FUpGLWV�QpFHVVDLUHV�j�O
DGDSWDWLRQ�GHV�PDFKLQHV�HW�GHV�RXWLOODJHV��O
DPpQDJHPHQW�GHV�SRVWHV�GH�WUDYDLO�HW�OHV�DFFqV�DX[�OLHX[�GH�WUDYDLO�SRXU�SHUPHWWUH�O
HPSORL�GHV�KDQGLFDSpV�GDQV�OHV�DGPLQLVWUDWLRQV�GH�O
(WDW�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�QDWLRQDX[�Q
D\DQW�SDV�OH�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO��VHURQW�LQVFULWV�DX�EXGJHW�GH�O
(WDW�
$UW����� � /
(WDW�SHXW�FRQVHQWLU�XQH�DLGH�ILQDQFLqUH�DX[�FROOHFWLYLWpV�ORFDOHV�HW�j�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�LQGXVWULHO�HW FRPPHUFLDO��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH�/�������GX�FRGH�GX�WUDYDLO�
,,,��� &HQWUHV�G
DLGH�SDU�OH�WUDYDLO�
$UW����� � /
DUWLFOH�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH�HVW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��
©$UW�������/HV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO��FRPSRUWDQW�RX�QRQ�XQ�IR\HU�G
KpEHUJHPHQW��RIIUHQW�DX[�DGROHVFHQWV�KDQGLFDSpV��TXL�QH�SHXYHQW��PRPHQWDQpPHQW�RX�GXUDEOHPHQW��WUDYDLOOHU�QL�GDQV�OHV�HQWUHSULVHV�RUGLQDLUHV�QL�GDQV�XQ�DWHOLHU�SURWpJp�RX�SRXU�OH�FRPSWH�G
XQ�FHQWUH�GHGLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�QL�H[HUFHU�XQH�DFWLYLWp�SURIHVVLRQQHO�SHQGDQWH��GHV�SRVVLELOLWpV�G
DFWLYLWpV�GLYHUVHV�j�FDUDFWqUH�SURIHVVLRQQHO��XQ�VRXWLHQ�PpGLFR�VRFLDO�HW�pGXFDWLI�HW�XQ�U\WKPH�GH�YLH�IDYRULVDQW�OHXU�pSDQRXLVVHPHQW�SHUVRQQHO�HW�O¶LQWpJUDWLRQ�VRFLDOH�
8Q�PrPH�pWDEOLVVHPHQW�SHXW�FRPSRUWHU�XQH�VHFWLRQ�SURWpJp�RX�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�HW�XQH�G
DLGH�SDU�OH�WUDYDLO��1RQREVWDQW�OHV�GLVSRVLWLRQV�SUpYXHV�DX�GHUQLHU�DOLQpD�GH�O
DUWLFOH�/��������GX�FRGH�GX�WUDYDLO�pTXLSHV�GH�SHUVRQQHV�KDQGLFDSpHV�EpQpILFLDQW�G
XQH�DGL�GDQV�XQ�FHQWUH�RX�XQH�VHFWLRQ�G
DLGH�SDU�OH�WUDYDLO���rWUH�DXWRULVpHV�j�H[HUFHU�XQH�DFWLYLWp�j�O
H[WpULHXU�GH�O
pWDEOLVVHPHQW�DXTXHO�HOOHV�GHPHXUHQW�UDWWDFKpHV�VXLYDQW�GHV�PRGDOLWpV�TXL�VHURQW�SUpFLVpHV�SDU�GpFUHW�ª
$UW����� � 6XU�OD�EDVH�G
XQ�UHFHQVHPHQW�GHV�EHVRLQV�HIIHFWXp�SDU�OHV�PLQLVWqUHV�GX�WUDYDLO�HW�GH�OD�VDQWp��OH�JRXYHUQHPHQW��HQJDJHUD�XQ�SURJUDPPH�G
pTXLSHPHQW�SRXU�GpYHORSSHU�OHV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�HW�OHV�DWHOLHUV�GH�WUDYDLO�SURWpJpV�
,9��� *DUDQWLH�GH�UHVVRXUFHV�
$UW����� � ,O�HVW�DVVXUp�j�WRXW�KDQGLFDSp�H[HUoDQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH��TXHOOHV�TX
HQ�VRLHQW�OHV�PRGDOLWpV�XQH�JDUDQWLH�GH�UHVVRXUFHV�SURYHQDQW�GH�VRQ�WUDYDLO�
/RUVTXH�OH�KDQGLFDSp�H[HUFH�FHWWH�DFWLYLWp�VRLW�GDQV�VHFWHXU�RUGLQDLUH�GH�SURGXFWLRQ��VRLW�GDQV�XQ�DWHOLHU�SURWpJp�RX�FHQWUH�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH��VRLW�GDQV�XQ�FHQWUH�G
DLGH�SDU�OH�WUDYDLO��FHWWH�JDUDQWLH�GH�UHVVRXUFHV��GLIIpUHQWH�GDQV�FKDTXH�FDV���HVW�IL[pH�SDU�UDSSRUW�DX�PLQLPXP�GH�FURLVVDQFH�
/RUVTXH�OH�KDQGLFDSp�HVW�QRQ�VDODULp�HW�VH�OLYUH�j�XQ�UpJXOLHU�FRQVWLWXDQW�O
H[HUFLFH�QRUPDO�G
XQH�SURIHVVLRQ�FRPSRUWDQW�XQH�UpPXQpUDWLRQ�PHQVXHOOH�PLQLPDOH��FHWWH�JDUDQWLH�GH�UHVVRXUFH�HVW�GpWHUPLQpH�GDQV�GHV�FRQGLWLRQV�GpFUHW�
/HV�FRQYHQWLRQV�SUpYXHV�j�O
DUWLFOH�/��������GX�WUDYDLO�HQ�FH�TXL�FRQFHUQH�OHV�DWHOLHUV�SURWpJpV�HW�OHV�FRQYHQWLRQV�SDVVpHV�DYHF�OHV�RUJDQLVPHV�JHVWLRQQDLUHV�GH�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO�DX�WLWUH�GH�O
DLGH�VRFLDOH�GHYURQW�SUpYRLU�VHORQ�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW��XQ�V\VWqPH�GH�ERQLILFDWLRQV�SHUPHWWDQW�GH�WHQLU�FRPSWH�GX�WUDYDLO�HIIHFWLYHPHQW�IRXUQL�SDU�OH�KDQGLFDSp�
$UW����� � /D�JDUDQWLH�GH�UHVVRXUFHV�DVVXUpH�DX[�WUDYDLOOHXUV�KDQGLFDSpV�H[HUoDQW�OHXU�DFWLYLWp�VRLW�GDQV�OH�VHFWHXU�RUGLQDLUH�GH�SURGXFWLRQ��VRLW�HQ�DWHOLHU�SURWpJp�RX�FHQWUH�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH��VRLW�GDQV�XQ�FHQWUH�G
DLGH�SDU�OH�WUDYDLO��HVW�FRQVLGpUpH�FRPPH�XQH�UpPXQpUDWLRQ�GX�WUDYDLO�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH�/�����GX�FRGH�GH�



OD�VpFXULWp�VRFLDOH�HW�GHV�GLVSRVLWLRQV�UHODWLYHV�j�O
DVVLHWWH�GHV�FRWLVDWLRQV�DX�UpJLPH�GHV�DVVXUDQFHV�VRFLDOHV�DJULFROHV�
/HV�FRWLVDWLRQV�YHUVpHV�SRXU�FHV�WUDYDLOOHXUV�DX�WLWUH�GHV�UHWUDLWHV�FRPSOpPHQWDLUHV�VRQW�pWDEOLHV�VXU�OH�PRQWDQW�GH�JDUDQWLH�GH�UHVVRXUFHV�
/HV�FRWLVDWLRQV�REOLJDWRLUHV�YHUVpHV�DX�WLWUH�GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
DVVXUDQFH�FK{PDJH�SRXU�OHV�WUDYDLOOHXUV�KDQGLFDSpV�HPSOR\pV�GDQV�OH�VHFWHXU�RUGLQDLUH�GH�SURGXFWLRQ�HQ�DWHOLHU�SURWpJp�RX�HQ�FHQWUH�GH�GLVWULEXWLRQ�GH�WUDYDLO�GRPLFLOH�VRQW�pJDOHPHQW�pWDEOLHV�VXU�OH�PRQWDQW�GH�OD�JDUDQWLH�GH�UHVVRXUFHV�
$UW����� � /
(WDW�DVVXUH�DX[�HQWUHSULVHV�HW�DX[�RUJDQLVPHV�JHVWLRQQDLUHV�GHV�DWHOLHUV�SURWpJpV��GHV�FHQWUHV�GH�GLVWULEXWLRQ�GH�WUDYDLO�j�GRPLFLOH�HW�GHV�FHQWUHV�G
DLGH�SDU�OH�WUDYDLO��GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW��OD�FRPSHQVDWLRQ�GHV�FKDUJHV�TX
LOV�VXSSRUWHQW�DX�WLWUH�GH�OD�JDUDQWLH�GH�UHVVRXUFHV�SUpYXH�j�O
DUWLFOH�SUpFpGHQW�HW�GHV�FRWLVDWLRQV�\�DIIpUHQWHV�
&KDSLWUH�,,,���'LVSRVLWLRQV�UHODWLYHV�DX[�SUHVWDWLRQV�DX[�DGXOWHV�KDQGLFDSpV�
$UW�����

,� 7RXWH�SHUVRQQH�GH�QDWLRQDOLWp�IUDQoDLVH�UHVVRUWLVVDQW�G
XQ�SD\V�D\DQW�FRQFOX�XQH�FRQYHQWLRQ�GH�UpFLSURFLWp�HQ�PDWLqUH�G
DWWULEXWLRQ�G
DOORFDWLRQV�DX[�KDQGLFDSpV�DGXOWH�UpVLGDQW�VXU�OH�WHUULWRLUH�PpWURSROLWDLQ�RX�GDQV�OHV�GpSDUWHPHQW�G
RXWUH�PHU��D\DQW�GpSDVVp�O
kJH�G
RXYHUWXUH�GX�GURLW�j�O
DOORFDWLRQ�G¶pGXFDWLRQ�VSpFLDOH�SUpYXH�j�O
DUWLFOH�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDO��GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�IL[p�SDU�GpFUHW��SHUoRLW�XQH�DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�ORUVTX
HOOH�QH�SHUoRLW�SDV�DX�WLWUH�G
XQ�UpJLPH�GH�VpFXULWp�VRFLDO��G
XQ�UpJLPH�GH�SHQVLRQ�GH�UHWUDLWH�RX�G
XQH�OpJLVODWLRQ�SDUWLFXOLqUH��XQ�DYDQWDJH�GH�YLHLOOHVVH�RX�G
LQYDOLGLWp�G¶XQ�PRQWDQW�pJDOH�j�ODGLWH�DOORFDWLRQ�
/RUVTXH�FHW�DYDQWDJH�HVW�G¶XQ�PRQWDQW�LQIpULHXU�j�FHOXL�GH�O¶DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV��FHOOH�FL�V
DMRXWH�j�OD�SUHVWDWLRQ�VDQV�TXH�OH�WRWDO�GHV�GHX[�DYDQWDJHV�SXLVVH�H[FpGHU�OH�PRQWDQW�GH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�

,,� /¶DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HVW�pJDOHPHQW�YHUVpHV�j�WRXWH�SHUVRQQH�GRQW�O
LQFDSDFLWp�SHUPDQHQWH�Q
DWWHLQW�SDV�OH�SRXUFHQWDJH�IL[p�SDU�OH�GpFUHW�SUpYX�DX�SUHPLHU�DOLQpD�FL�GHVVXV�PDLV�TXL�HVW��FRPSWH�WHQX�GH�VRQ�KDQGLFDS��GDQV�O
LPSRVVLELOLWp��UHFRQQXH�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH�/��������GX�FRGH�GX�WUDYDLO��GH�VH�SURFXUHU�XQ�HPSORL�
,,,� /
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�SHXW�VH�FXPXOHU�DYHF�OHV�UHVVRXUFHV�SHUVRQQHOOHV�GH�O
LQWpUHVVp�HW��V
LO�\�D�OLHX��GH�VRQ�FRQMRLQW�GDQV�OD�OLPLWH�G
XQ�SODIRQG��IL[p�SDU�GpFUHW��TXL�YDULH�VXLYDQW�TX
LO�HVW�PDULp�HW�D�XQH�RX�SOXVLHXUV�SHUVRQQHV�j�VD�FKDUJH�

$UW����� � /
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HVW�DFFRUGpH�VXU�GpFLVLRQ�GH�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH��������GX�FRGH�GX�WUDYDLO�DSSUpFLDQW�OH�WDX[�G
LQYDOLGLWp�GH�OD�SHUVRQQH�KDQGLFDSpH�RX�O¶LPSRVVLELOLWp�R��HOOH�VH�WURXYH��FRPSWH�WHQX�GH�VRQ�KDQGLFDS��GH�VH�SURFXUHU�XQ�HPSORL�
$UW����� � /
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HVW�VHUYLH�HW�ILQDQFpH�FRPPH�XQH�SUHVWDWLRQ�IDPLOLDOH��(OOH�HVW�LQFHVVLEOH�HW�LQVDLVLVVDEOH��VDXI�SRXU�OH�SDLHPHQW�GHV�IUDLV�G
HQWUHWLHQ�GX�KDQGLFDSp��(Q�FDV�GH�QRQ�SDLHPHQW�GH�FHV�IUDLV��OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�RX�O
RUJDQLVPH�TXL�HQ�DVVXPH�OD�FKDUJH�SHXW�REWHQLU�GH�OD�FDLVVH�GpELWULFH�GH�O
DOORFDWLRQ�TXH�FHOOH�FL�OXL�VRLW�YHUVpH�GLUHFWHPHQW�
/
DFWLRQ�GH�O
DOORFDWDLUH�SRXU�OH�SDLHPHQW�GH�O
DOORFDWLRQ�VH�SUHVFULW�SDU�GHX[�DQV��&HWWH�SUHVFULSWLRQ�HVW�pJDOHPHQW�DSSOLFDEOH�j�O
DFWLRQ�LQWHQWpH�SDU�XQ�RUJDQLVPH�SD\HXU�HQ�UHFRXYUHPHQW�G
DOORFDWLRQV�LQG�PHQW�SD\pHV��VDXI�HQ�FDV�GH�IUDXGH�RX�GH�IDXVVH�GpFODUDWLRQ�
/D�WXWHOOH�DX[�SUHVWDWLRQV�VRFLDOHV��SUpYXH�SDU�OD�ORL�Q���������GX����RFWREUH�������V
DSSOLTXH�j�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�
/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�/������/�����HW�/�����GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�VRQW�DSSOLFDEOHV�j�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�
/HV�GLIIpUHQGV�DX[TXHOV�SHXW�GRQQHU�OLHX�O
DSSOLFDWLRQ�GHV�DUWLFOHV����HW����HW�TXL�QH�UHOqYHQW�SDV�G
XQ�DXWUH�FRQWHQWLHX[�VRQW�UpJOpV�VXLYDQW�OHV�GLVSRVLWLRQV�UpJLVVDQW�OH�FRQWHQWLHX[�JpQpUDO�GH�OD�VpFXULWp�VRFLDOH�
$UW����� � /HV�SUHVWDWLRQV�IDPLOLDOHV��OD�UHWUDLWH�GX�FRPEDWWDQW��OHV�SHQVLRQV�DWWDFKpHV�DX[�GLVWLQFWLRQV�KRQRULILTXHV��O
DOORFDWLRQ�GH�ORJHPHQW��HW�OHV�DUUpUDJHV�GHV�UHQWHV�YLDJqUHV�FRQVWLWXpHV�HQ�IDYHXU�G
XQH�SHUVRQQH�KDQGLFDSpH�HW�PHQWLRQQpHV�j�O¶DUWLFOH���GH�OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�������Q
HQWUHQW�SDV�HQ�FRPSWH�SRXU�O
DWWULEXWLRQ�GH�O¶DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�



$UW�����,� 8QH�DOORFDWLRQ�FRPSHQVDWULFH�HVW�DFFRUGpH�j�WRXW�KDQGLFDSp�TXL�QH�EpQpILFLH�SDV�G
XQ�DYDQWDJH�DQDORJXH�DX�WLWUH�G
XQ�UpJLPH�GH�VpFXULWp�VRFLDOH�ORUVTXH�VRQ�LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�DX�SRXUFHQWDJH�IL[p�SDU�OH�GpFUHW�SUpYX�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH����FL�GHVVXV��VRLW�TXH�VRQ�(WDW�QpFHVVLWH�O
DLGH�HIIHFWLYH�G
XQH�WLHUFH�SHUVRQQH�SRXU�OHV�DFWHV�HVVHQWLHOV�GH�O
H[LVWHQFH��VRLW�TXH�O
H[HUFLFH�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH�OXL�LPSRVH�GHV�IUDLV�VXSSOpPHQWDLUHV�
/H�PRQWDQW�GH�FHWWH�DOORFDWLRQ�HVW�IL[p�SDU�UpIpUHQFH�DX[�PDMRUDWLRQV�DFFRUGpHV�DX[LQYDOLGHV�GX�WURLVLqPH�JURXSH�SUpYX�j�O
DUWLFOH�/�����GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HW�YDULH�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW�HQ�IRQFWLRQ�VRLW�GH�OD�QDWXUH�HW�GH�OD�SHUPDQHQFH�GH�O
DLGH�QpFHVVDLUH��VRLW�GH�O
LPSRUWDQFH�GHV�IUDLV�VXSSOpPHQWDLUHV�H[SRVpV�

,,� /HV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,,�GH�O
DUWLFOH����HW�OHV�DUWLFOHV����HW����FL�GHVVXV�VRQW�DSSOLFDEOHV�j�O
DOORFDWLRQ�SUpYXH�DX�SUpVHQW�DUWLFOH��OH�SODIRQG�GH�UHVVRXUFHV�pWDQW�DXJPHQWp�GX�PRQWDQW�GH�O
DOORFDWLRQ�DFFRUGpH��7RXWHIRLV��OHV�UHVVRXUFHV�SURYHQDQW�GH�VRQ�WUDYDLO�QH�VRQW�SULVHV�HQ�FRPSWH�TXH�SDUWLHOOHPHQW�SRXU�OH�FDOFXO�GHV�UHVVRXUFHV�GH�O
LQWpUHVVp��,O�Q
HVW�H[HUFp�DXFXQ�UHFRXUV�HQ�UpFXSpUDWLRQ�GH�O
DOORFDWLRQ�FRPSHQVDWULFH�j�O
HQFRQWUH�GH�OD�VXFFHVVLRQ�GX�EpQpILFLDLUH�GpFpGp�ORUVTXH�VHV�KpULWLHUV�VRQW�VRQ�FRQMRLQW��VHV�HQIDQWV�RX�OD�SHUVRQQH�TXL�D�DVVXPp��GH�IDoRQ�HIIHFWLYH�HW�FRQVWDQWH��OD�FKDUJH�GX�KDQGLFDSp�
,,,� /
DOORFDWLRQ�FRPSHQVDWULFH�HVW�LQFHVVLEOH�HW�LQVDLVLVVDEOH��VDXI�SRXU�OH�SDLHPHQW�GHV�IUDLV�G
HQWUHWLHQ�GX�KDQGLFDSp��(Q�FDV�GH�QRQ�SDLHPHQW�GH�FHV�IUDLV��OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�RX�O
RUJDQLVPH�TXL�HQ�DVVXPH�OD�FKDUJH�SHXW�REWHQLU�SUpIHW�TXH�FHOOH�FL�OXL�VRLW�YHUVpH�GLUHFWHPHQW�

/
DFWLRQ�GX�EpQpILFLDLUH�SRXU�OH�SDLHPHQW�GH�O
DOORFDWLRQ�FRPSHQVDWULFH�VH�SUHVFULW�SDU�GHX[�DQV��&HWWH�SUHVFULSWLRQ�HVW�pJDOHPHQW�DSSOLFDEOH�j�O
DFWLRQ�LQWHQWpH�SDU�OH�SUpIHW�HQ�UHFRXYUHPHQW�GHV�DOORFDWLRQV�LQG�PHQW�SD\pHV��VDXI�HQ�FDV�GH�IUDXGH�RX�GH�IDXVVH�GpFODUDWLRQ�
/D�WXWHOOH�DX[�SUHVWDWLRQV�VRFLDOHV�SUpYXH�SDU�OD�ORL�Q���������GX����RFWREUH������V
DSSOLTXH�j�O
DOORFDWLRQ�FRPSHQVDWULFH�

,9� /HV�GLVSRVLWLRQV�GHV�DUWLFOHV����������HW�����GX�FRGH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH�VRQW�DSSOLFDEOHV�DX[�GpSHQVHV�UpVXOWDQW�GX�YHUVHPHQW�GH�O
DOORFDWLRQ�SUpYXH�DX�SDUDJUDSKH�,�
$UW����� � 8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�SUpFLVH�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OH�GURLW�j�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�HW�j�O
DOORFDWLRQ�FRPSHQVDWULFH�YLVpHV�UHVSHFWLYHPHQW�DX[�DUWLFOHV����HW����FL�GHVVXV�HVW�RXYHUW�DX[�KDQGLFDSpV�KpEHUJpV�j�FKDUJH�WRWDOH�RX�SDUWLHOOH�GH�O
DLGH�VRFLDOH�RX�KRVSLWDOLVpV�GDQV�XQ�pWDEOLVVHPHQW�GH�VRLQV��&H�GpFUHW�GpWHUPLQH�pJDOHPHQW�GDQV�TXHOOHV�FRQGLWLRQV�OH�SDLHPHQW�GHVGLWHV�DOORFDWLRQV�SHXW�rWUH�VXVSHQGX��WRWDOHPHQW�RX�SDUWLHOOHPHQW��HQ�FDV�G
KRVSLWDOLVDWLRQ�RX�G
KpEHUJHPHQW�
/D�VXVSHQVLRQ�GX�SDLHPHQW�GH�O
DOORFDWLRQ�QH�UHWLUH�SDV�j�O
LQWpUHVVp�OH�EpQpILFH�GHV�DYDQWDJHV�SUpYXV�j�O
DUWLFOH����OD�SUpVHQWH�ORL�
$UW����� � /D�JHVWLRQ�GHV�SUHVWDWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����FL�GHVVXV�HVW�FRQILpH��

�� (Q�FH�TXL�FRQFHUQH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDS�SUpYXH�j�O
DUWLFOH�����DX[�RUJDQLVPHV�GX�UpJLPH�JpQpUDO�FKDUJpV�GX�YHUVHPHQW�GHV�SUHVWDWLRQV�IDPLOLDOHV��7RXWHIRLV��ORUVTX
XQH�FDLVVH�GH�PXWXDOLWp�VRFLDOH�DJULFROH�HVW�FRPSpWHQWH�SRXU�YHUVHU�j�XQH�SHUVRQQH�KDQGLFDSpH�OHV�SUHVWDWLRQV�IDPLOLDOHV�GRQW�HOOHEpQpILFLH�RX�VHUDLW�VXVFHSWLEOH�GH�EpQpILFLHU��FHW�RUJDQLVPH�DVVXUH�OD�JHVWLRQ�GH�O
DOORFDWLRQ��
�� (Q�FH�TXL�FRQFHUQH�O
DOORFDWLRQ�FRPSHQVDWULFH�YLVpH�O
DUWLFOH�����DX[�SUpIHWV�GRQW�OHV�GpFLVLRQV�VRQW�VXVFHSWLEOHV�GH�UHFRXUV�GHYDQW�OHV�MXULGLFWLRQV�G
DLGH�VRFLDOH�

$UW������� ,,�HVW�LQVpUp�GDQV�OH�OLYUH�9,�GX�FRGH�GH�VpFXULWp�VRFLDOH�XQ�WLWUH�9,,�LQWLWXOp�©%pQpILFLDLUHV�GH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpVª�HW�FRPSUHQDQW�OHV�DUWLFOHV�/��������j /��������FL�DSUqV��
©$UW��/���������� /HV�EpQpILFLDLUHV�GH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�TXL�QH�VRQW�SDV�DVVXMHWWLV��j�XQ�DXWUH�WLWUH��j�XQ�DXWUH�UpJLPH�REOLJDWRLUH�G
DVVXUDQFH�PDODGLH�RQW�GURLW��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�OLYUH�,,,��DX[�SUHVWDWLRQV�GHV�DVVXUDQFHV�PDODGLH�HW�PDWHUQLWp�WHOOHV�TX
HOOHV�VRQW�SUpYXHV�SDU�OHV�DUWLFOHV�/�����HW�/�����ª
©$UW��/���������� /HV�EpQpILFLDLUHV�PHQWLRQQpV�j�O
DUWLFOH�/��������VRQW�DIILOLpV�j�OD�FDLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GH�OHXU�OLHX�GH�UpVLGHQFH��VRLW�VXU�OHXU�GHPDQGH��VRLW�j�OD�GLOLJHQFH�GH�O
RUJDQLVPH�GpELWHXU�GH�O
DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV�ª
©$UW��/���������� 8QH�FRWLVDWLRQ�IRUIDLWDLUH�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�GpFUHW�HVW�GXH�SRXU�FKDTXH�DVVXUp�EpQpILFLDLUH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������ª
$UW�����



,� /D�FRWLVDWLRQ�IRUIDLWDLUH�SUpYXH�j�O
DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HVW�SULVH�HQ�FKDUJH�GH�SOHLQ�GURLW�SDU�O
DLGH�VRFLDOH�
,O�Q
\�D�SDV�OLHX�j�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�DX�UHFRXUV�HQ�UpFXSpUDWLRQ�GHV�SUHVWDWLRQV�G
DLGH�VRFLDOH�ORUVTXH�OHV�KpULWLHUV�GX�EpQpILFLDLUH�VRQW�VRQ�FRQMRLQW��VHV�HQIDQWV�RX�OD�SHUVRQQH�TXL�D�DVVXPp��GH�IDoRQ�HIIHFWLYH�HW�FRQVWDQWH��OD�FKDUJH�GX�KDQGLFDSp�

,,� /RUVTXH�OD�SULVH�HQ�FKDUJH�SDU�O
DLGH�VRFLDOH��DX�WLWUH�GH�O
DUWLFOH���GH�O
RUGRQQDQFH�Q���������GX����DR�W�������GHV�FRWLVDWLRQV G
DVVXUDQFH�YRORQWDLUH�SUpYXHV�j�O
DUWLFOH����,,,�GH�OD�ORL�Q����������GX����GpFHPEUH������HVW�GHPDQGpH�SDU�XQH�SHUVRQQH�KDQGLFDSpH�GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�IL[p�SDU�GpFUHW�HW�GRQW�OHV�UHVVRXUFHV�H[FqGHQW�OH�SODIRQGSUpYX�j�O
DUWLFOH����,,,�GH�OD�SUpVHQWH�ORL��OH�PRQWDQW�GH�OD�FRQWULEXWLRQ�GHPDQGpH�DX�WLWUH�GH�O
REOLJDWLRQ�DOLPHQWDLUH��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH��QH�SHXW�H[FpGHU�FHOXL�GH�OD�FRWLVDWLRQ�G
XQ�DVVXUp�YRORQWDLUH�QRQ�KRVSLWDOLVp�GHSXLV�SOXV�GH�WURLV�DQV�SUpYXH�j�O
DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�
$UW�����,� ,O�HVW�DMRXWp�j�O
DUWLFOH�/�����D�GX FRGH�GH�OD�VpFXULWp�VRFLDOH��DSUqV�OHV�PRWV���©GHV�IUDLV�G
KRVSLWDOLVDWLRQ�HW�GH�WUDLWHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�GH�FXUHª��OHV�PRWV���©GH�UpDGDSWDWLRQ�IRQFWLRQQHOOH�HW�GH�UppGXFDWLRQ�RX�G
pGXFDWLRQ�SURIHVVLRQQHOOHª�

,,� ,O�HVW�DMRXWp�j�O
DUWLFOH������GX�FRGH�UXUDO��DSUqV�OHV�PRWV���©GHV�IUDLV�G
KRVSLWDOLVDWLRQ�HW�GH�WUDLWHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�GH�FXUHª��OHV�PRWV���©GH�UpDGDSWDWLRQ�IRQFWLRQQHOOH�HW�GH�UppGXFDWLRQ�RX�G
pGXFDWLRQ�SURIHVVLRQQHOOHª�
$UW����� � ,O�HVW�LQVpUp�DSUqV�OH�SDUDJUDSKH�,�GH�O
DUWLFOH���GH�OD�ORL�Q���������GX��� MXLOOHW������PRGLILpH�UHODWLYH�j�O
DVVXUDQFH�PDODGLH HW�j�O
DVVXUDQFH�PDWHUQLWp�GHV�WUDYDLOOHXUV�QRQ�VDODULpV�GHV�SURIHVVLRQV�QRQ�DJULFROHV�XQ�QRXYHDX�SDUDJUDSKH�DLQVL�UpGLJp��
©,�ELV��� (Q�RXWUH��IRQW�SDUWLH�GHV�SUHVWDWLRQV�GH�EDVH�OHV�IUDLV�H[SRVpV�GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�FRQFRXUDQW�j�O
pGXFDWLRQ�RX�j�OD�UppGXFDWLRQ��j�OD�UpDGDSWDWLRQ�HW�DX�UHFODVVHPHQW�GHV�DGXOWHV�KDQGLFDSpV��HQ�FRQIRUPLWp�GHV�GpFLVLRQV�SULVHV�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SUpYXH�j�O
DUWLFOH�/��������GX FRGH�GX�WUDYDLO�ª
$UW������� ,O�HVW�FUpp�GHV�pWDEOLVVHPHQWV�RX�VHUYLFHV�G
DFFXHLO�HW�GH�VRLQV�GHVWLQpV�j�UHFHYRLU�OHV�SHUVRQQHV�KDQGLFDSpHV�DGXOWHV�Q¶D\DQW�SX�DFTXpULU�XQ�PLQLPXP�G¶DXWRQRPLH�HW�GRQW�O
pWDW�QpFHVVLWH�XQH�VXUYHLOODQFH�PpGLFDOH�HW�GHV�VRLQV�FRQVWDQWV��8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OHV�FRQGLWLRQV�G
DJUpPHQW�HW�GH�SULVH�HQ�FKDUJH�GH�FHV�pWDEOLVVHPHQWV�RX�VHUYLFHV�DX�WLWUH�GH�O
DVVXUDQFH�PDODGLH�
$UW����� � 8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�VRQW�SULVHV�HQ�FKDUJH�SDU�OD�VpFXULWp�VRFLDOH�HW��OH�FDV�pFKpDQW��SDU�O
DLGH�VRFLDOH��OHV�GpSHQVHV�H[SRVpHV�GDQV�OHV�pWDEOLVVHPHQWV�UHFHYDQW�GHV�PDODGHV�PHQWDX[�GRQW�O
pWDW�QH�QpFHVVLWH�SOXV�OH�PDLQWLHQ�HQ�K{SLWDO�SV\FKLDWULTXH�PDLV�TXL�UHTXLqUHQW�WHPSRUDLUHPHQW�XQH�VXUYHLOODQFH�PpGLFDOH�HW�XQ�HQFDGUHPHQW�HQYXH�GH�OHXU�UpLQVHUWLRQ�VRFLDOH�
&KDSLWUH�,9���$LGH�VRFLDOH�DX[�SHUVRQQHV�KDQGLFDSpHV�
$UW�����,� /
LQWLWXOp�GX�FKDSLWUH�9,�GX�WLWUH�,,,�GX�FRGH�GH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH�HVW�PRGLILp�FRPPH�VXLW��

&+$3,75(�9,��� $LGH�VRFLDOH�DX[�SHUVRQQHV�KDQGLFDSpHV�
,,� /HV�DUWLFOHV�����HW�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O
DLGH�VRFLDOH�VRQW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��

$UW������ � 7RXWH�SHUVRQQH�KDQGLFDSpH�GRQW�O
LQFDSDFLWp�SHUPDQHQWH�HVW�DX�PRLQV�pJDOH�DX�SRXUFHQWDJH�IL[H�SDU�OH�GpFUHW�SUpYX�j�O
DUWLFOH����GH�OD�ORL�Q���������GX����MXLQ������RX�TXL�HVW��FRPSWH�WHQX�GH�VRQ�KDQGLFDS��GDQV�O
LPSRVVLELOLWp�GH�VH�SURFXUHU�XQ�HPSORL��SHXW�EpQpILFLHU�GHV�SUHVWDWLRQV�SUpYXHV�DX�FKDSLWUH�9�GX�SUpVHQW�WLWUH��j�O
H[FHSWLRQ�GH�O
DOORFDWLRQ�VLPSOH�j�GRPLFLOH�
©,O�Q
HVW�SDV�WHQX�FRPSWH��OH�FDV�pFKpDQW��GDQV�OHV�UHVVRXUFHV�GX�SRVWXODQW��HW�GqV�ORUV�TXH�O
REMHW�GH�OD�GHPDQGH�HVW�HQ�UDSSRUW�GLUHFW�DYHF�OH�KDQGLFDS��GHV�DUUpUDJHV�GHV�UHQWHV�YLDJqUHV�FRQVWLWXpHV�HQ�IDYHXU�GH�OD�SHUVRQQH�KDQGLFDSpH�HW�YLVpHV�j�O
DUWLFOH���GH�OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU������ª
$UW������ � /HV�SUL[�GH�MRXUQpH�RX�WRXWHV�DXWUHV�PRGDOLWpV�GH�ILQDQFHPHQW�GH�O
H[SORLWDWLRQ�GHV�pWDEOLVVHPHQWV�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�HW�G
DLGH�SDU�OH�WUDYDLO�DJUppVSRXU�UHFHYRLU�GHV�EpQpILFLDLUHV�



GH�O
DLGH�VRFLDOH�DX[�SHUVRQQHV�KDQGLFDSpHV�VRQW�IL[pV�SDU�YRLH�UpJOHPHQWDLUH�
©,OV�FRPSUHQQHQW��G
XQH�SDUW��OHV�IUDLV�FRQFHUQDQW�O
KpEHUJHPHQW�HW�O
HQWUHWLHQ�GH�OD�SHUVRQQH�KDQGLFDSpH�HW��G
DXWUH�SDUW��FHX[�TXL�VRQW�GLUHFWHPHQW�HQWUDvQpV�SDU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�RX�OH�IRQFWLRQQHPHQW�GH�O
DWHOLHU��HW�QRWDPPHQW�OHV�IUDLV�GH�WUDQVSRUW�FROOHFWLI�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW�
/HV�IUDLV�G
KpEHUJHPHQW�HW�G
HQWUHWLHQ�GHV�SHUVRQQHV�KDQGLFDSpHV�GDQV�OHV�pWDEOLVVHPHQWV�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�HW�G
DLGH�SDU�OH�WUDYDLO�DLQVL�TXH�GDQV�OHV�IR\HUV�HW�IR\HUV�ORJHPHQW�VRQW�j�OD�FKDUJH��

�� $�WLWUH�SULQFLSDO��GH�O
LQWpUHVVp�OXL�PrPH�VDQV�WRXWHIRLV�TXH�OD�FRQWULEXWLRQ�TXL�OXL�HVW�UpFODPpH�SXLVVH�IDLUH�GHVFHQGUH�VHV�UHVVRXUFHV�DX�GHVVRXV�G
XQ�PLQLPXP�IL[p�SDU�GpFUHW�HW�SDU�UpIpUHQFH�j�O¶DOORFDWLRQ�DX[�KDQGLFDSpV�DGXOWHV��GLIIpUHQW�VHORQ�TX
LO�WUDYDLOOH�RX�QRQ��PDMRUp��OH�FDV�pFKpDQW��GX�PRQWDQW�GHV�UHQWHV�YLDJqUHV�YLVpHV�j�O
DUWLFOH���GH�OD�ORL�Q����������GX ���GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�������
�� (W��SRXU�OH�VXUSOXV�pYHQWXHO��GH�O
DLGH�VRFLDOH�VDQV�TX
LO�VRLW�WHQX�FRPSWH�GH�OD�SDUWLFLSDWLRQ�SRXYDQW�rWUH�GHPDQGpH�DX[�SHUVRQQHV�WHQXHV�j�O
REOLJDWLRQ�DOLPHQWDLUH�j�O
pJDUG�GH�O
LQWpUHVVp��HW�VDQV�TX
LO�\�DLW�OLHX j�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�UHODWLYHV�DX�UHFRXUV�HQ�UpFXSpUDWLRQ�GHV�SUHVWDWLRQV�G
DLGH�VRFLDO�ORUVTXH�OHV�KpULWLHUV�GX�GpFpGp�VRQW�VRQ�FRQMRLQW��VHV�HQIDQWV�RX�OD�SHUVRQQH�TXL�D�DVVXPp��GH�IDoRQ�HIIHFWLYH�HW�FRQVWDQWH��OD�FKDUJH�GX�KDQGLFDSp�

/HV�IUDLV�GLUHFWHPHQW�HQWUDvQpV�SDU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�RX�OH�IRQFWLRQQHPHQW�GH�O
DWHOLHU�VRQW�SULV�HQ�FKDUJH�SDU�O
DLGH�VRFLDOH�GDQV�OHV�FRQGLWLRQV�YLVpHV�j�O
DOLQpD�FL�GHVVXV�VDQV�TX
LO�VRLW�WHQX�FRPSWH�GHV�UHVVRXUFHV�GH�O
LQWpUHVVp�
&KDSLWUH�9��'LVSRVLWLRQV�WHQGDQW�j�IDYRULVHU�OD�YLH�VRFLDOH�GHV�SHUVRQQHV�KDQGLFDSpHV�
$UW����� � /HV�GLVSRVLWLRQV�DUFKLWHFWXUDOHV�HW�DPpQDJHPHQW�GHV�ORFDX[�G
KDELWDWLRQ�HW�GHV�LQVWDOODWLRQV�RXYHUWHV�DX�SXEOLF�QRWDPPHQW�OHV�ORFDX[�6FRODLUHV��XQLYHUVLWDLUHV�HW�GH�IRUPDWLRQ�GRLYHQW�rWUH�WHOV�TXH�FHV�ORFDX[�HW�LQVWDOODWLRQV�VRLHQW�DFFHVVLEOHV�DX[�SHUVRQQHV�KDQGLFDSpHV��/HV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�SURJUHVVLYH�GH�FH�SULQFLSH�VRQW�GpILQLHV�SDU�YRLH�UpJOHPHQWDLUH�GDQV�XQ�GpODL�GH�VL[�PRLV�j�GDWHU�GH�OD�SURPXOJDWLRQ�GH�OD�SUpVHQWH�ORL�
$UW�����

,� /
DUWLFOH���GH�OD�ORL�Q���������GX����MXLOOHW������PRGLILpH�UHODWLYH�j�O
DOORFDWLRQ�GH�ORJHPHQW�HVW�PRGLILpH�FRPPH�VXLW��
©$UW���� � 3HXYHQW�EpQpILFLHU�GH�O
DOORFDWLRQ�GH�ORJHPHQW�VRXV�UpVHUYH�GH�SD\HU�XQ�PLQLPXP�GH�OR\HU��FRPSWH�WHQX�GH�OHXUV�UHVVRXUFHV�

�� /HV�SHUVRQQHV�kJpHV�G
DX�PRLQV�VRL[DQWH�FLQT�DQV�RX�G
DX�PRLQV�VRL[DQWH�DQV�HQ�FDV�G
LQDSWLWXGH�DX�WUDYDLO��
�� /HV�SHUVRQQHV�DWWHLQWHV�G
XQH�LQILUPLWp�HQWUDvQDQW�XQH�LQFDSDFLWp�SHUPDQHQWH�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�IL[p�SDU�GpFUHW�HW�FHOOHV�TXL�VRQW��FRPSWH�WHQX�GH�OHXU�KDQGLFDS��GDQV�O
LPSRVVLELOLWp�UHFRQQXH�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O
DUWLFOH�/��������GX�FRGH�GX�WUDYDLO��GH�VH�SURFXUHU�XQ�HPSORL�ª

�/H�UHVWH�GH�O
DUWLFOH�VDQV�FKDQJHPHQWV��
,,� ,O�HVW�DMRXWp�j�OD�ORL�VXVPHQWLRQQpH�GX����MXLOOHW������XQ�DUWLFOH�����DLQVL�UpGLJp��

©$UW������ � /HV�DUUpUDJHV�GHV�UHQWHV�YLDJqUHV�FRQVWLWXpHV�HQ�IDYHXU�G
XQH�SHUVRQQH�KDQGLFDSpH�HW�PHQWLRQQpV�j�O
DUWLFOH���GH�OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU������QH�VRQW�SDV�SULV�HQ�FRPSWH�GDQV�OH�PRQWDQW�GHV�UHVVRXUFHV�GH�O
DOORFDWDLUH�ª
$UW����� � $�O¶DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��OHV�PRWV���©DWWHLQW�G¶XQH�LQILUPLWp�OH�UHQGDQW�LQDSWH�DX�WUDYDLO�HW�HQWUDvQDQW�XQH�LQFDSDFLWp�pJDOH�RX�VXSpULHXUH�j�XQ�WDX[�IL[p�SDU�GpFUHWª�VRQW�UHPSODFpV�SDU�OHV�PRWV���©DWWHLQW�G¶XQH�LQILUPLWp�SHUPDQHQWH�DX�PRLQV�pJDOH�j�XQ�SRXUFHQWDJH�IL[p�SDU�GpFUHW�RX�TXL�HVW��FRPSWH�WHQX�GH�VRQ�KDQGLFDS��GDQV�O¶LPSRVVLELOLWp��UHFRQQXH�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�G¶RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�SUpYXH�j�O¶DUWLFOH�/��������GX�FRGH�GX�WUDYDLO��GH�VH�SURFXUHU�XQ�HPSORLª�



$UW����� � $ILQ�GH�IDFLOLWHU�OHV�GpSODFHPHQWV�GHV�KDQGLFDSpV��GHV�GLVSRVLWLRQV�VRQW�SULVHV�SDU�YRLH�UpJOHPHQWDLUH�SRXU�DGRSWHU�OHV�VHUYLFHV�GH�WUDQVSRUW�FROOHFWLI�RX�SRXU�DPpQDJHU�SURJUHVVLYHPHQW�OHV�QRUPHV�GH�FRQVWUXFWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUW�FROOHFWLI��DLQVL�TXH�OHV�FRQGLWLRQV�G¶DFFqV�GH�FHV�YpKLFXOHV�RX�HQFRUH�SRXU�IDFLOLWHU�OD�FUpDWLRQ�HW�OH�IRQFWLRQQHPHQW�GH�VHUYLFHV�GH�WUDQVSRUW�VSpFLDOLVpV�SRXU�OHV�KDQGLFDSpV�RX��j�GpIDXW��O¶XWLOLVDWLRQ�GHV�YpKLFXOHV�LQGLYLGXHOV��
/HV�FRQWU{OHV�PpGLFDX[�DX[TXHOV�VRQW�DVWUHLQWHV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GH�OD�URXWH��OH�SHUVRQQHV�WLWXODLUHV�GX�SHUPLV�GH�FRQGXLUH�©)ª��VRQW�JUDWXLW�
/H�FRGH�GH�OD�URXWH�VHUD��GDQV�XQ�GpODL�G
XQ�DQ��PRGLILp�GH�VRUWH�TXH��V
DJLVVDQW�GX�SHUPLV�©)ª��VHXOHV�OHV�SHUVRQQHV�DWWHLQWHV�G
XQ�KDQGLFDS�WHPSRUDLUH�RX�pYROXWLI�GHPHXUHQW�DVWUHLQWHV�DX�FRQWU{OH�PpGLFDO�SpULRGLTXH�GH�OHXU�DSWLWXGH�j�OD�FRQGXLWH�GHV�YpKLFXOHV�WHUUHVWUHV�j�PRWHXU���OHV�SHUVRQQHV�DWWHLQWHV�G
XQH�LQYDOLGLWp�RX�G
XQH�LQILUPLWp�UHFRQQXH�LQFXUDEOH�GpILQLWLYH�RX�VWDELOLVpH�VXELURQW�XQ�H[DPHQ�PpGLFDO�XQLTXH�
$UW����� � /HV�SURFpGXUHV�HW�PRGDOLWpV�G
DWWULEXWLRQ�GHV�DUWLFOHV�G
RUWKqVH��GH�SURWKqVH�HW�G
DSSDUHLOODJH�DX[�SHUVRQQHV�KDQGLFDSpHV��TXHO�TXH�VRLW�OH�UpJLPH�GH�SULVH�HQ�FKDUJH�GRQW�HOOHV�UHOqYHQW��VHURQW�SURJUHVVLYHPHQW�VLPSOLILpHV�HW�DEUpJpHV�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH�
$UW����� � /HV�DLGHV�SHUVRQQHOOHV�DX[�SHUVRQQHV�KDQGLFDSpHV�SRXUURQW�rWUH�SULVHV�HQ�FKDUJH�DX�WLWUH�GH�O
DFWLRQ�VDQLWDLUH�HW�VRFLDOH�GHV�FDLVVHV�JHVWLRQQDLUHV�GH�O
DOORFDWLRQ�DX[�KDQGLFDSpV�DGXOWHV��&HV�DLGHV�SHUVRQQHOOHV�SRXUURQW�QRWDPPHQW�DYRLU�SRXU�REMHW�G¶DGDSWHU�GpILQLWLYHPHQW�OH�ORJHPHQW�DX[�EHVRLQV�VSpFLILTXHV�GHV�KDQGLFDSpV�GH�UHVVRXUFHV�PRGHVWHV��/HV�PRGDOLWpV�G¶DSSOLFDWLRQ�GH�FHWWH�DLGH�VHURQW�IL[pHV�SDU�DUUrWp�PLQLVWpULHO�
$�O
DUWLFOH�/��������GX�FRGH�pOHFWRUDO��OHV�PRWV���©HW�FHX[�TXL�VRQW�VHFRXUXV�SDU�OHV�EXUHDX[�G
DLGH�VRFLDOHª�VRQW�DEURJpV�
$UW����� � (Q�YXH�GH�IDFLOLWHU�O
LQVHUWLRQ�RX�OD�UpLQVHUWLRQ�VRFLR�SURIHVVLRQQHOOH�GHV�KDQGLFDSpV��O
(WDW��HQ�FROODERUDWLRQ�DYHF�OHV�RUJDQLVPHV�HW�DVVRFLDWLRQV�FRQFHUQpV��GpILQLW�HW�PHW�HQ�°XYUH�XQ�SURJUDPPHG
LQIRUPDWLRQ�UpJXOLqUH�GX�SXEOLF��HQ�SDUWLFXOLHU�GHV�pOqYHV�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW��VXU�OHV�GLIIpUHQWHV�FDWpJRULHV�GH�KDQGLFDSpV�HW�VXU�OHV�SUREOqPHV�HW�OHV�FDSDFLWpV�SURSUHV�j�FKDFXQH�G
HOOHV�
&KDSLWUH�9,���GLVSRVLWLRQV�GLYHUVHV�HW�WUDQVLWRLUHV�
$UW����� � /HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�GpSDUWHPHQWDOHV�GH�O
pGXFDWLRQ�VSpFLDOH�HW�GHV�FRPPLVVLRQV�WHFKQLTXHV�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO�VRQW�SULVHV�HQ�FKDUJH�SDU�O
(WDW�
$UW����� � 6RQW�DEURJpV��

�� $�FRPSWHU�GH O¶HQWUpH�HQ�YLJXHXU�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�OHV�DUWLFOHV�������HW�����GX�FRGH�GH�OD�IDPLOOH�HW�GH�O¶DLGH�VRFLDOH�HW�O
DUWLFOH�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HQ�WDQW�TX
LO�FRQFHUQH�OHV�EpQpILFLDLUHV�GX�SUHPLHU�DOLQpD�GH�FHW�DUWLFOH��VRXV�UpVHUYH�GH�O
DUWLFOH����FL�DSUqV��
�� $�FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GHV�DUWLFOHV������������HW����GH�OD�SUpVHQWH�ORL��OHV�DUWLFOHV������HW����GH OD�ORL�Q��������GX����MXLOOHW������PRGLILpH��HW�O
DUWLFOH�/�������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HQ�WDQW�TX
LOFRQFHUQH�OHV�EpQpILFLDLUHV�GX�SUHPLHU�DOLQpD�GH�FHW�DUWLFOH��VRXV�UpVHUYH�GH�O
DUWLFOH����FL�DSUqV��
�� $�FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��O
DUWLFOH���GH�OD�ORL�Q���������GX����MXLOOHW������DLQVL�TXH��HQ�WDQW�TX
HOOHV�FRQFHUQHQW�OHV�EpQpILFLDLUHV�GH�O¶DOORFDWLRQ�DX[�DGXOWHV�KDQGLFDSpV��OHV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV�,,�HW�,,,�GH�O¶DUWLFOH����GH�OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�UHFWLILFDWLYH�SRXU�������
�� $�FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GH�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��OHV�DUWLFOHV��������HW��������GX FRGH�UXUDO�

$UW����� � /HV�SHUVRQQHV�TXL��j�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�UHVSHFWLYHPHQW�GH�O¶DUWLFOH���HW�GHV�DUWLFOHV��������HW����GH�OD�SUpVHQWH�ORL��VRQW�EpQpILFLDLUH�GH�O¶DOORFDWLRQ�PHQVXHOOHDX[�LQILUPHV��DYHXJOHV�HW�JUDQGV�LQILUPHV��GH�O¶DOORFDWLRQ�VXSSOpPHQWDLUH�RX�GH�OD�PDMRUDWLRQ�VSpFLDOH�SRXU�DLGH�FRQVWDQWH�G¶XQH�WLHUFH�SHUVRQQH��GH�O
DOORFDWLRQ�VSpFLDOH�DX[�SDUHQWV�GH�PLQHXU�JUDQGV�LQILUPHV�RX�GH�O¶DOORFDWLRQ�GH�FRPSHQVDWLRQ�DX[�JUDQGV�LQILUPHV�WUDYDLOOHXUV��QH�SHXYHQW�YRLU�UpGXLW��GX�IDLW�GH�O
LQWHUYHQWLRQ�GH�OD�SUpVHQWH�ORL��OH�PRQWDQW�WRWDO�GHV�DYDQWDJHV�TX
LOV�SHUFHYDLHQW�DYDQW�O
HQWUpH�HQ�YLJXHXU�GH�ODGLWH�ORL��8QH�DOORFDWLRQ�GLIIpUHQWLHOOH�OHXU�HVW��HQ�WDQW�TXH�GH�EHVRLQ��YHUVpH�DXWLWUH�GH�O
DLGH�VRFLDOH�
&HWWH�DOORFDWLRQ�VHUD�SpULRGLTXHPHQW�UppYDOXpH�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH�
$UW����� � 'HV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�GpWHUPLQHQW��HQ�WDQW�TXH�GH�EHVRLQ��OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH�OD�SUpVHQWH�ORL�HW��OH�FDV�pFKpDQW��OHV�DGDSWDWLRQV�QpFHVVDLUHV�j�OHXU�PLVH�HQ�°XYUH�GDQV�OHV�GpSDUWHPHQWV�G
RXWUH�PHU��6DXI�GLVSRVLWLRQ�FRQWUDLUH��HOOHV�VRQW�SULVHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�



$UW����� � 7RXV�OHV�FLQT�DQV��XQ�UDSSRUW�VHUD�SUpVHQWp�DX�3DUOHPHQW��TXL�UHWUDFHUD�OHV�DFWLRQV�GH�UHFKHUFKH�SpGDJRJLTXH�HW�VFLHQWLILTXH�HQWUHSULVHV�HQ�IDYHXU�GHV�GLIIpUHQWHV�FDWpJRULHV�GH�SHUVRQQHV�KDQGLFDSpHV��&H�UDSSRUW�IHUD�OH�ELODQ�GHV�UpVXOWDWV�REWHQXV��UHJURXSHUD�OHV�FUpGLWV�DIIHFWpV�DX[�pWXGHV�HQWUHSULVHV�GXUDQW�OD�SpULRGH�SUpFpGHQWH�HW�SUpFLVHUD�OHV�OLJQHV�G
DFWLRQ�HW�GH�UHFKHUFKH�HQYLVDJpHV�
$UW����� � /HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�VHURQW�PLVHV�HQ�°XYUH�DYDQW�OH����GpFHPEUH������j�GHV�GDWHV�IL[pHV�SDU�GpFUHWV�


