
��'LUHFWLRQ�GHV�-RXUQDX[�2IILFLHOV
/RL������GX����-DQYLHU������

/RL�UHODWLYH�j�O
DPpQDJHPHQW��OD�SURWHFWLRQ�HW�OD�PLVH�HQ�YDOHXU�GX�OLWWRUDO�

$UWLFOH���
$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������

$UWLFOH���0RGLILp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���-25)����VHSWHPEUH�������
/HV�FRPPXQHV�DX[TXHOOHV�V
DSSOLTXH�OD�SUpVHQWH�ORL�VRQW�GpILQLHV�j�O
DUWLFOH�/�������GX�FRGH�GH�O
HQYLURQQHPHQW�
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7LWUH�,HU���$PpQDJHPHQW�HW�SURWHFWLRQ�GX�OLWWRUDO�&KDSLWUH�,,���TXDOLWp�GHV�HDX[�$UWLFOH����0RGLILp�SDU�2UGRQQDQFH�������������-XLQ������DUW���,,�-25)����MXLQ�������
(Q�FDV�GH�FRQGDPQDWLRQ�SRXU�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GH�OD�ORL�Q����������GX����GpFHPEUH������SUpFLWpH��O
H[pFXWLRQ�G
RIILFH�SUpYXH�j�O
DUWLFOH����GH�OD�PrPH�ORL�VH�IDLW�DX[�IUDLV�HW�ULVTXHV�GX�PDvWUH�G
RXYUDJH�

&KDSLWUH�,,,���'LVSRVLWLRQV�UHODWLYHV�DX[�DFWLYLWpV�H[HUFpHV�VXU�OH�OLWWRUDO�$UWLFOH����
6L�XQ�HQVHPEOH�WRXULVWLTXH�D\DQW�SRXU�HIIHW�G
DFFURvWUH�GH�IDoRQ�VLJQLILFDWLYH�O
DFFXHLO�GHV�SRSXODWLRQV�VDLVRQQLqUHV�RX�G
HQWUDvQHU�XQH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GH�O
XVDJH�EDOQpDLUH�RX�QDXWLTXH�GX�OLWWRUDO�Q
HVW�SDV�UpDOLVp�HQ�UpJLH�SDU�XQH�FRPPXQH�RX�XQ�JURXSHPHQW�GH�FRPPXQHV��XQH�FRQYHQWLRQ�GRLW�rWUH�SDVVpH�DYHF�OD�FRPPXQH�SDU�OD�
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SHUVRQQH�SXEOLTXH�RX�SULYpH�TXL�UpDOLVH�O
RSpUDWLRQ�SRXU�IL[HU�OHV�PRGDOLWpV�VHORQ�OHVTXHOOHV�FHWWH�SHUVRQQH�SXEOLTXH�RX�SULYpH�DVVXUH�RX�IDLW�DVVXUHU�OD�JHVWLRQ��OD�SURPRWLRQ�HW�O
DQLPDWLRQ�GH�O
HQVHPEOH�WRXULVWLTXH�/D�GXUpH�GH�OD�FRQYHQWLRQ�QH�SHXW�H[FpGHU�TXLQ]H�DQV�RX�H[FHSWLRQQHOOHPHQW�WUHQWH�DQV�VL�OD�GXUpH�GH�O
DPRUWLVVHPHQW�GHV�DPpQDJHPHQWV�OH�MXVWLILH�/HV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV��HQ�WDQW�TXH�GH�EHVRLQ��SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��
$UWLFOH����

$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������
$UWLFOH����

$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������
$UWLFOH����

/HV�EDVVLQV�HW�SODQV�G
HDX�GHVWLQpV�j�O
DFFXHLO�GHV�QDYLUHV�GH�SODLVDQFH�GRLYHQW�rWUH�LQFRUSRUpV�DX�GRPDLQH�SXEOLF��DYHF�XQH�EDQGH�ERUG�j�TXDL��UHOLpH�j�OD�YRLULH�SXEOLTXH��G
XQH�ODUJHXU�VXIILVDQWH�SRXU�OD�FLUFXODWLRQ�HW�O
H[SORLWDWLRQ�GHV�LQVWDOODWLRQV��DYDQW�G
rWUH�PLV�HQ�FRPPXQLFDWLRQ�DYHF�OD�PHU�RX�DYHF�GHV�EDVVLQV�SRUWXDLUHV�H[LVWDQWV�
$UWLFOH����

$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������
7LWUH�,,���*HVWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH�HW�IOXYLDO�HW�UpJOHPHQWDWLRQ�GHV�SODJHV�&KDSLWUH�,HU���*HVWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH�HW�IOXYLDO�$UWLFOH����

$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������



$UWLFOH����
/HV�OLPLWHV�GX�ULYDJH�VRQW�FRQVWDWpHV�SDU�O
(WDW�HQ�IRQFWLRQ�GHV�REVHUYDWLRQV�RSpUpHV�VXU�OHV�OLHX[�j�GpOLPLWHU�RX�GHV�LQIRUPDWLRQV�IRXUQLHV�SDU�GHV�SURFpGpV�VFLHQWLILTXHV�/H�SURMHW�GH�GpOLPLWDWLRQ�GX�ULYDJH�HVW�VRXPLV�j�HQTXrWH�SXEOLTXH�/
DFWH�DGPLQLVWUDWLI�SRUWDQW�GpOLPLWDWLRQ�GX�ULYDJH�HVW�SXEOLp�HW�QRWLILp�DX[�ULYHUDLQV��/HV�UHYHQGLFDWLRQV�GH�SURSULpWp�VXU�OHV�SRUWLRQV�GH�ULYDJH�DLQVL�GpOLPLWpHV�VH�SUHVFULYHQW�SDU�GL[�DQV�j�GDWHU�GH�OD�SXEOLFDWLRQ��/H�UHFRXUV�FRQWHQWLHX[�j�O
HQFRQWUH�GH�O
DFWH�GH�GpOLPLWDWLRQ�VXVSHQG�FH�GpODL�8Q�GpFUHW�HQ�&RQVHLO�G
(WDW�GpWHUPLQH�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��QRWDPPHQW�OHV�IRUPDOLWpV�SURSUHV�j�PHWWUH�OHV�ULYHUDLQV�HQ�PHVXUH�GH�IRUPXOHU�OHXUV�REVHUYDWLRQV��DLQVL�TXH�OD�OLVWH�GHV�SURFpGpV�VFLHQWLILTXHV�YLVpV�DX�SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH�

$UWLFOH����
$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������

$UWLFOH����
'HV�DXWRULVDWLRQV�G
RFFXSDWLRQ�WHPSRUDLUH�GX�GRPDLQH�SXEOLF�SHXYHQW�rWUH�DFFRUGpHV�j�GHV�SHUVRQQHV�SXEOLTXHV�RX�SULYpHV�SRXU�O
DPpQDJHPHQW��O
RUJDQLVDWLRQ�HW�OD�JHVWLRQ�GH�]RQHV�GH�PRXLOODJHV�HW�G
pTXLSHPHQW�OpJHU�ORUVTXH�OHV�WUDYDX[�HW�pTXLSHPHQW�UpDOLVpV�QH�VRQW�SDV�GH�QDWXUH�j�HQWUDvQHU�O
DIIHFWDWLRQ�LUUpYHUVLEOH�GX�VLWH�&HV�DXWRULVDWLRQV�VRQW�DFFRUGpHV�SDU�SULRULWp�DX[�FRPPXQHV�RX�JURXSHPHQWV�GH�FRPPXQHV�RX�DSUqV�OHXU�DYLV�VL�HOOHV�UHQRQFHQW�j�OHXU�SULRULWp�/H�EpQpILFLDLUH�G
XQH�WHOOH�DXWRULVDWLRQ�SHXW�rWUH�KDELOLWp�j�SHUFHYRLU�GHV�XVDJHUV�XQH�UHGHYDQFH�SRXU�VHUYLFHV�UHQGXV�/HV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��&H�GpFUHW�GpILQLW�QRWDPPHQW�OHV�UqJOHV�JpQpUDOHV�GH�OD�SROLFH�HW�GH�O
H[SORLWDWLRQ�GH�FHV�PRXLOODJHV��/HV�LQIUDFWLRQV�j�OD�SROLFH�GX�PRXLOODJH�VRQW�FRQVWDWpHV�SDU�OHV�RIILFLHUV�HW�DJHQWV�GH�SROLFH�MXGLFLDLUH�HW�SDU�OHV�IRQFWLRQQDLUHV�HW�DJHQWV�GH�O
(WDW�KDELOLWpV�j�FRQVWDWHU�OHV�LQIUDFWLRQV�j�OD�SROLFH�GHV�SRUWV�PDULWLPHV��j�OD�SROLFH�GH�OD�QDYLJDWLRQ�HW�j�OD�SROLFH�GH�OD�FRQVHUYDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH�HW�IOXYLDO��(OOH�SHXYHQW�pJDOHPHQW��ORUVTXH OH�EpQpILFLDLUH�GH�O
DXWRULVDWLRQ�HVW�XQH�FROOHFWLYLWp�WHUULWRULDOH��rWUH�FRQVWDWpHV�SDU�GHV�IRQFWLRQQDLUHV�HW�DJHQWV�GH�FHV�FROOHFWLYLWpV��DVVHUPHQWpV�HW�FRPPLVVLRQQpV�j�FHW�HIIHW�SDU�OH�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO��OH�SUpVLGHQW�GX�FRQVHLO�JpQpUDO�RX�OH�PDLUH��VHORQ�OH�FDV�/HV�GLVSRVLWLRQV�SUpYXHV�DX[�DOLQpDV�FL�GHVVXV�V
DSSOLTXHQW�DX[�PRXLOODJHV�HW�pTXLSHPHQWV�OpJHUV�UpDOLVpV�VXU�OH�GRPDLQH�SXEOLF�IOXYLDO�PrPH�ORUVTX
LO�Q
HVW�SDV�VLWXp�GDQV�OHV�FRPPXQHV�GpILQLHV�SDU�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��6XU OH�GRPDLQH�SXEOLF�IOXYLDO��OH�SRXYRLU�GH�GpOLYUHU�FHV�DXWRULVDWLRQV�SHXW�rWUH�GpOpJXp�SDU�O
DXWRULWp�FRPSpWHQWH��GDQV�OHV�FRQGLWLRQV�GpWHUPLQpHV�SDU�FHOOHV�FL��j�XQH�DXWRULWp�RUJDQLVDWULFH�D\DQW�YRFDWLRQ�j�GpYHORSSHU�OD�SODLVDQFH�IOXYLDOH�GDQV�XQ�EDVVLQ�GH�QDYLJDWLRQ�/HV�GURLWV�GH�SRUWV�HW�DXWUHV�UHGHYDQFHV�SHUoXV�GDQV�OHV�SRUWV�GH�SODLVDQFH�SHXYHQW�rWUH�DIIHFWpV�j�O
DPpQDJHPHQW�HW�j�O
H[SORLWDWLRQ�GH�PRXLOODJHV�RX�G
pTXLSHPHQWV�LVROpV�SRXU�O
DFFXHLO�HW�O
H[HUFLFH�GH�OD�QDYLJDWLRQ�GH�SODLVDQFH�GDQV�OH�FDGUH�GH�OHXU�EDVVLQ�GH�QDYLJDWLRQ�GH�SODLVDQFH�



$UWLFOH����
6XU�OHV�GpSHQGDQFHV�GX�GRPDLQH�SXEOLF�PDULWLPH�SRUWXDLUH�UHOHYDQW�GH�OD�FRPSpWHQFH�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��O
DXWRULVDWLRQ�G
H[SORLWDWLRQ��HQ�DSSOLFDWLRQ�GHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�HQ�PDWLqUH�GH�SrFKHV�PDULWLPHV�HW�GH�FXOWXUHV�PDULQHV��HVW�GpOLYUpH�SDU�O
(WDW��DSUqV�DFFRUG�GH�OD�FROOHFWLYLWp�ORFDOH�JHVWLRQQDLUH�GHVGLWHV�GpSHQGDQFHV�/
XWLOLVDWLRQ�GH�FHWWH�DXWRULVDWLRQ�HVW�VXERUGRQQpH��ORUVTX
HOOH�HVW�FRPSDWLEOH�DYHF�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�SRUWXDLUH��j�OD�GpOLYUDQFH�SDU�OD�FROOHFWLYLWp�VXVYLVpH�GH�O
DXWRULVDWLRQ�G
RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�O
XWLOLVDWLRQ�GX�GRPDLQH�SXEOLF�SRUWXDLUH�PLV j�OD�GLVSRVLWLRQ�GHV�GpSDUWHPHQWV�HW�GHV�FRPPXQHV�HW�SUpYX�SDU�O
DUWLFOH���GH�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�ORL�Q�������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GH�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQV�HW�O
(WDW�/H�UHWUDLW�SDU�O
(WDW�GH�O
DXWRULVDWLRQ�G
H[SORLWDWLRQ�SUpFLWpH�SRXU�GHV�UDLVRQV�UHODWLYHV�j�OD�VDOXEULWp�RX�j�O
K\JLqQH�SXEOLTXH�HQWUDvQH�GH�SOHLQ�GURLW�UHWUDLW�GH�O
DXWRULVDWLRQ�G
RFFXSDWLRQ�6XU�OH�GRPDLQH�SXEOLF�PDULWLPH�RX�IOXYLDO��QDWXUHO�RX�DUWLILFLHO��JpUp�GLUHFWHPHQW�SDU�O
(WDW��O
DXWRULVDWLRQ�G
H[SORLWDWLRQ�GH�FXOWXUHV�PDULWLPHV�GpOLYUpH�HQ�DSSOLFDWLRQ�GHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�HQ�PDWLqUH�GH�SrFKHV�PDULWLPHV�HW�GH�FXOWXUHV�PDULQHV�YDXW�DXWRULVDWLRQ�G
RFFXSDWLRQ�GRPDQLDOH�

&KDSLWUH ,,���'HV�SODJHV�$UWLFOH����
$EURJp�SDU�2UGRQQDQFH�������������6HSWHPEUH������DUW���,�����-25)����VHSWHPEUH�������

$UWLFOH����
/D�FRRUGLQDWLRQ�GH�OD�PLVH�HQ�RHXYUH�RSpUDWLRQQHOOH�GH�O
HQVHPEOH�GHV�PR\HQV�GH�VHFRXUV�SRXU�OD�UHFKHUFKH�HW�OH�VDXYHWDJH�GHV�SHUVRQQHV�HQ�GpWUHVVH�HVW�DVVXUpH�VXU�O
HQVHPEOH�GHV�HDX[�PDULWLPHV�SDU�O
DXWRULWp�GH�O
(WDW�/HV�RUJDQLVPHV�GH�VHFRXUV�HW�GH�VDXYHWDJH�HQ�PHU�VRQW�DJUppV�SDU�O
(WDW�/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�PLVH�HQ�RHXYUH�GX�VHFRXUV�HW�GX�VDXYHWDJH�HQ�PHU�DLQVL�TXH�OHV�FRQGLWLRQV�GH�O
DJUpPHQW�HW�GH�O
H[HUFLFH�GHV�DFWLYLWpV�GHV�RUJDQLVPHV�GH�VHFRXUV�VRQW�GpWHUPLQpHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�

7LWUH�,9���'LVSRVLWLRQV�GLYHUVHV�$UWLFOH����$�0RGLILp�SDU�/RL�����������-XLQ������DUW���-25)����MXLQ�������
/HV�FRQVHLOV�UpJLRQDX[�GHV�UpJLRQV�OLWWRUDOHV�OLPLWURSKHV�SHXYHQW�FRRUGRQQHU�OHXUV�SROLWLTXHV�GX�OLWWRUDO�HW�pODERUHU�XQ�VFKpPD�LQWHUUpJLRQDO�GH�OLWWRUDO�&H�VFKpPD�YHLOOH�j�OD�FRKpUHQFH�GHV�SURMHWV�G
pTXLSHPHQW�HW�GHV�DFWLRQV�GH�O
(WDW�HW�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�TXL�RQW�XQH�LQFLGHQFH�VXU�O
DPpQDJHPHQW�RX�OD�SURWHFWLRQ�GX�OLWWRUDO��,O�UHVSHFWH�OHV�RULHQWDWLRQV�GHV�VFKpPDV�GH�VHUYLFHV�FROOHFWLIV�SUpYXV�j�O
DUWLFOH���GH�OD�ORL�Q���������GX���IpYULHU������G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�



GpYHORSSHPHQW�GX�WHUULWRLUH�HW�FHOOHV�GHV�VFKpPDV�UpJLRQDX[�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH�pWDEOLV�SDU�OHV�UpJLRQV�FRQFHUQpHV�HW�SUpYXV�j�O
DUWLFOH����GH�OD�ORL�Q�������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GH�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQV�HW�O
(WDW�
$UWLFOH����

/H�*RXYHUQHPHQW�GpSRVHUD�FKDTXH�DQQpH�GHYDQW�OH�3DUOHPHQW�XQ�UDSSRUW�VXU�O
DSSOLFDWLRQ�GHV�DUWLFOHV��HU�j����GH�OD�SUpVHQWH�ORL�HW�VXU�OHV�PHVXUHV�VSpFLILTXHV�TXL�DXURQW�pWp�SULVHV�HQ�IDYHXU�GX�OLWWRUDO��
7UDYDX[�SUpSDUDWRLUHV���ORL�Q�������$VVHPEOpH�QDWLRQDOH��3URMHW�GH�ORL�Q��������5DSSRUW�GH�0�/DFRPEH��DX�QRP�GH�OD�FRPPLVVLRQ�GH�OD�SURGXFWLRQ��Q��������'LVFXVVLRQ�HW�DGRSWLRQ��DSUqV�GpFODUDWLRQ�G
XUJHQFH��OH����QRYHPEUH������6pQDW��3URMHW�GH�ORL��DGRSWp�SDU�O
$VVHPEOpH�QDWLRQDOH��Q�������������������5DSSRUW�GH�0�GH�5RKDQ��DX�QRP�GH�OD�FRPPLVVLRQ�GHV�DIIDLUHV�pFRQRPLTXHV��Q�������������������$YLV�GH�OD�FRPPLVVLRQ�GHV�ORLV��Q�������������������'LVFXVVLRQ�HW�DGRSWLRQ�OH����GpFHPEUH������$VVHPEOpH�QDWLRQDOH��3URMHW�GH�ORL��PRGLILp�SDU�OH�6pQDW��Q��������5DSSRUW�GH�0�/DFRPEH��DX�QRP�GH�OD�FRPPLVVLRQ�PL[WH�SDULWDLUH��Q��������'LVFXVVLRQ HW�DGRSWLRQ�OH����GpFHPEUH������6pQDW��5DSSRUW�GH�0�GH�5RKDQ��DX�QRP�GH�OD�FRPPLVVLRQ�PL[WH�SDULWDLUH��Q�������������������'LVFXVVLRQ�HW�DGRSWLRQ�OH����GpFHPEUH������


