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6200$,5(��

����35e$0%8/(��� �3DJH���

����/(6�2%-(&7,)6�'8�&2175$7�� �3DJH���

���� 2EMHFWLIV� FRUUHVSRQGDQW� j� GHV� SUREOpPDWLTXHV� WUDQVYHUVDOHV�� FRPPXQHV� j
O
HQVHPEOH�GH�O
DJJORPpUDWLRQ��

�3DJH���

������/D�PL[LWp�VRFLDOH�HW�OH�GpYHORSSHPHQW�GHV�UHODWLRQV�LQWHU�TXDUWLHUV��LQWHU�
FRPPXQDXWpV�HW�LQWHU�JpQpUDWLRQV�� �3DJH���

��������/HV�SUREOqPHV�LGHQWLILpV��� �3DJH���

��������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV�� �3DJH���

������/H�GpYHORSSHPHQW�SHUVRQQHO�HW�O
DFFqV�j�OD�FLWR\HQQHWp�� �3DJH���

��������/HV�SUREOqPHV�LGHQWLILpV��� �3DJH���

��������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV��� �3DJH���

����������6RXWHQLU�OD�FRQVWUXFWLRQ�GH�O
LGHQWLWp�GHV�SUp�
DGROHVFHQWV�HW�GHV�DGROHVFHQWV�� �3DJH���

����������5HVWDXUHU�OHV�DGXOWHV�GDQV�OHXU�U{OH�GH�SDUHQWV�HW�
GH�FLWR\HQV�� �3DJH���

����������'pILQLU�HW�PHWWUH�HQ�RHXYUH�GH�QRXYHOOHV�SUDWLTXHV�
SURIHVVLRQQHOOHV�HW�SDUWHQDULDOHV�� �3DJH���

����������&RQGXLUH�XQH�UpIOH[LRQ�SDUWHQDULDOH�� �3DJH����

������/
DFFqV�j�O
HPSORL��j�O
DFWLYLWp�HW�j�OD�IRUPDWLRQ�� �3DJH����

��������/HV�SUREOqPHV�LGHQWLILpV�� �3DJH����

��������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV�� �3DJH����

����������&RQVWUXLUH�GHV�UHODLV�HQWUH�O·DFWLRQ�GX�6HUYLFH�3XEOLF�
GH�O·(PSORL�HW�OHV�SRSXODWLRQV�FRQFHUQpHV�SDU�OD�SROLWLTXH�GH�
OD�YLOOH� �3DJH����

����������(QJDJHU�XQH�UpIOH[LRQ�FRQFHUWpH�VXU�O
DFFqV�j�O
DFWLYLWp
SRXU� OHV�SXEOLFV�WURS�pORLJQpV�GH�O
HPSORL�SRXU�rWUH�LQWpJUpV�DX�GLVSRVLWLI

H[LVWDQW� �3DJH����

����������0HWWUH�HQ�SODFH�XQH�VpULH�GH�PHVXUHV�SHUPHWWDQW�GH�
OHYHU�OHV�IUHLQV�SpULSKpULTXHV�j�O
HPSORL� �3DJH����



3

�����������$VVXUHU�XQH�PHLOOHXUH�PDvWULVH�GH�OD�ODQJXH�IUDQoDLVH
SRXU� IDYRULVHU�O·LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH� �3DJH
���

����2EMHFWLIV�FRUUHVSRQGDQW�j�GHV�SUREOpPDWLTXHV�GH�WHUULWRLUH�� �3DJH����

������/D�UHG\QDPLVDWLRQ�GX�QR\DX�FHQWUDO�GH�O
DJJORPpUDWLRQ���YHUV�XQ�SURMHW�
JOREDO��FHQWUH�YLOOH�G
$JHQ��� �3DJH����

������/D�VWUXFWXUDWLRQ�HW�OD�GHQVLILFDWLRQ�GHV�S{OHV�VHFRQGDLUHV�GH�FHQWUDOLWp�DX
VHLQ�GH�OD�]RQH�XUEDLQH�� �3DJH����

��������%RQ�(QFRQWUH�� �3DJH����

��������/H�3DVVDJH�� �3DJH����

������/D�PL[LWp�XUEDLQH�HW�VRFLDOH�VXU�OHV�WHUULWRLUHV�GH�TXDUWLHU�� �3DJH����

��������6HFWHXU�1RUG�HVW�G
$JHQ�HW�VHFWHXU�6XG�HVW�G
$JHQ �3DJH����

��������6HFWHXU�1RUG�GH�%Rp��/D�&RXURQQH� �3DJH����

��������6HFWHXU�GX�&DRXOHW�j�)RXOD\URQQHV �3DJH����

����/(�',6326,7,)�'(�3,/27$*(�(7�'
$1,0$7,21�� �3DJH����

����/H�SLORWDJH�VWUDWpJLTXH�� �3DJH����

������/H�FRPLWp�GH�SLORWDJH�� �3DJH����

������/H�FRPLWp�UHVWUHLQW�� �3DJH����

����O·pTXLSH�GH�FRQGXLWH�GH�SURMHW�� �3DJH����

� ������/D�VWUXFWXUDWLRQ�GH�O·pTXLSH�GH�FRQGXLWH�GH�SURMHW�� �3DJH����

��������/·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW�� �3DJH����

����������/·pTXLSH�GH�PDvWULVH�G
RHXYUH�RSpUDWLRQQHOOH�� �3DJH����

������/H�IRQFWLRQQHPHQW�GH�O·pTXLSH�GH�FRQGXLWH�GH�SURMHW�� �3DJH����

����/
$335235,$7,21�'8�',6326,7,)�3$5�/(6�$&7(856�� �3DJH����

����/D�SDUWLFLSDWLRQ�GHV�KDELWDQWV�� �3DJH����

����/D�IRUPDWLRQ�GHV�DFWHXUV�� �3DJH����

����/H�)RQGV�GH�3DUWLFLSDWLRQ�GHV�+DELWDQWV�� �3DJH����

����/
LPSOLFDWLRQ�GHV�RSpUDWHXUV�ORFDX[�� �3DJH����
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����/(�68,9,�(7�/
e9$/8$7,21�'8�&2175$7�� �3DJH����

����(ODERUDWLRQ�FRQFHUWpH�G·XQ�WDEOHDX�GH�VXLYL�� �3DJH����

����(YDOXDWLRQ�GX�FRQWUDW�GH�YLOOH�� �3DJH����
����/(�)21&7,211(0(17�),1$1&,(5�'8�&2175$7�'(�9,//(�� �3DJH����

����/HV�SULQFLSHV�GH�ILQDQFHPHQW�� �3DJH����

������/D�VSpFLILFLWp�GHV�FUpGLWV�©SROLWLTXH�GH�OD�YLOOHª �3DJH����

������/D�FRQWUDFWXDOLVDWLRQ�SOXULDQQXHOOH�� �3DJH����

������/H�GRVVLHU�XQLTXH�GH�VXEYHQWLRQQHPHQW�� �3DJH����

����/H�FDGUH�EXGJpWDLUH�� �3DJH����

� ������/HV�HQYHORSSHV�©SURJUDPPHV�G·LQWHUYHQWLRQ�WUDQVYHUVDX[ª�� �3DJH����

������/HV�HQYHORSSHV�©SURJUDPPHV�WHUULWRULDX[ª�� �3DJH����

����/$�&20081,&$7,21�� �3DJH����
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����35e$0%8/(��

����� /D� SUpVHQWH� FRQYHQWLRQ� FRQVWLWXH� OH� FDGUH� VWUDWpJLTXH� GX� FRQWUDW� GH� YLOOH� GH
O
DJJORPpUDWLRQ� DJHQDLVH� FRQFOX� HQWUH� O
(WDW�� OD� &RPPXQDXWp� G
$JJORPpUDWLRQ� G·$JHQ�� OHV
FRPPXQHV�G
$JHQ��%Rp��%RQ�(QFRQWUH��)RXOD\URQQHV� HW�/H�3DVVDJH�� HW� OH� )�$�6��(OOH� VHUD
SURSRVpH�DX�GpSDUWHPHQW��SRXU�VLJQDWXUH�

(OOH�HQ�GpWHUPLQH�OHV�REMHFWLIV�G
HQVHPEOH�HW�IL[H��

�� OHV�SURJUDPPHV�G
DFWLRQ� WUDQVYHUVDX[��GRQW� OH�SpULPqWUH�GH�PLVH�HQ
RHXYUH� FRUUHVSRQG� j� FHOXL� GHV� FRPPXQHV� PHPEUHV� GH� OD� � &RPPXQDXWp
G
$JJORPpUDWLRQ�G·$JHQ��

��DLQVL�TXH�OHV�SURJUDPPHV�G
DFWLRQ�j�PHQHU�VXU�OHV�WHUULWRLUHV�SULRULWDLUHV
TX·HOOH�LGHQWLILH��FI��������

/D� SUpVHQWH� FRQYHQWLRQ� D� SRXU� REMHW� GH� SURPRXYRLU�� GDQV� OHV� FROOHFWLYLWpV
FRQFHUQpHV��OH�GpYHORSSHPHQW�G
XQH�SROLWLTXH�FRQFHUWpH�HQWUH�OHV�VLJQDWDLUHV�GX�FRQWUDW
GH�YLOOH�SRXU�OXWWHU�FRQWUH�OHV�SURFHVVXV�GH�GpYDORULVDWLRQ�GH�FHUWDLQV�WHUULWRLUHV��(OOH
YLVH�j�SURGXLUH�XQH�YLOOH�SOXV�VROLGDLUH��FDSDEOH�G
LQWpJUHU�GDQV�OD�GXUpH�WRXWHV�VHV
FRPSRVDQWHV��HQ�GpYHORSSDQW�WRXV�OHV�PR\HQV�HW�SURMHWV�QpFHVVDLUHV��WDQW�j�O
pFKHOOH
GX�TXDUWLHU�TXH�GH�O
HQVHPEOH�XUEDLQ��(OOH�D�pJDOHPHQW�SRXU�DPELWLRQ�GH�IDYRULVHU�OD
SDUWLFLSDWLRQ�GHV�KDELWDQWV�HW�GH�SURPRXYRLU�OH�UHVSHFW�GHV�SHUVRQQHV�HW�GHV�ELHQV�

�����/
LQWpJUDWLRQ�GHV�SRSXODWLRQV�LPPLJUpHV��RX�LVVXHV�GH�O
LPPLJUDWLRQ��HVW�XQ
D[H�JOREDO�HW�WUDQVYHUVDO�GX�FRQWUDW�GH�YLOOH�GH�O
DJJORPpUDWLRQ�DJHQDLVH��/HV�EHVRLQV
GH�FHV�SRSXODWLRQV�GRLYHQW�rWUH�LGHQWLILpV�HW�OHV�UpSRQVHV�FRQVWUXLWHV�GDQV�OHV�GRPDLQHV
WHOV� TXH� O
DFFXHLO�� O
HPSORL�� OD� IRUPDWLRQ�� OH� ORJHPHQW�� OD� FXOWXUH�� O
pGXFDWLRQ� HW
O
DFFRPSDJQHPHQW�VRFLDO�GHV�IDPLOOHV�

/H�FRQWUDW�GH�YLOOH�GHYUD�SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�TXHVWLRQV�GH�OXWWH
FRQWUH� OHV�GLVFULPLQDWLRQV�HW� OH� UDFLVPH�HW�SURPRXYRLU� WRXWH�DFWLRQ�SHUPHWWDQW�GH
IDYRULVHU�O
DFFqV�j�OD�FLWR\HQQHWp�GH�FHV�SRSXODWLRQV��HQ�OLHQ�pWURLW�DYHF�OD�&�2�'�$�&��

�����/H�FRQWUDW�GH�YLOOH�FRQVWLWXHUD�OH�YROHW��FRKpVLRQ�VRFLDOH�HW�WHUULWRULDOH��GX
FRQWUDW�G
DJJORPpUDWLRQ��WHO�TXH�GpILQL�SDU�OD�ORL�Q°�������GX����MXLQ�������UHODWLYH�j
O·DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�GX�WHUULWRLUH��$�FH�WLWUH��OHV�HQJDJHPHQWV
ILQDQFLHUV�GX�FRQWUDW�GH�YLOOH�SRXUURQW�PRELOLVHU�GHV�FUpGLWV�FRQWUDFWXDOLVpV�DYHF�OH
&RQVHLO�5pJLRQDO�G·$TXLWDLQH�DX�WLWUH�GX�&�3�(�5���)LQDQFHPHQW�GHV�pWXGHV��GX�IRQFLHU
HW�GX�ORJHPHQW��

/HV� GLVSRVLWLIV� FRQWUDFWXHOV� VSpFLDOLVpV� PLV� HQ� RHXYUH� SDU� O
(WDW� HW� OHV
FROOHFWLYLWpV��FRQWUDW�ORFDO�GH�VpFXULWp��3�/�,�(���FRQWUDW�pGXFDWLI�ORFDO�����GRLYHQW�rWUH
DUWLFXOpV�DYHF�OH�SURMHW�JOREDO�GX�FRQWUDW�GH�YLOOH��GRQW�LOV�SHXYHQW�FRQVWLWXHU�GHV�YROHWV
VSpFLILTXHV�GDQV� OD�PHVXUH� R�� OHXU�DLUH� JpRJUDSKLTXH�GH�PLVH� HQ� RHXYUH� HW� OHXUV
REMHFWLIV�VRQW�UHQGXV�FRKpUHQWV�DYHF�FHX[�GX�FRQWUDW�GH�YLOOH�

�����/D�FRQYHQWLRQ�FDGUH�HVW�FRQFOXH�SRXU��XQH�GXUpH�GH�VHSW�DQV��(OOH�SRXUUD
IDLUH�O
REMHW�GH�UpYLVLRQV��DX�PR\HQ�G
DYHQDQWV��QRWDPPHQW�VXU�OD�EDVH�GHV�UpVXOWDWV
GX�GLVSRVLWLI�G
pYDOXDWLRQ�TXL�VHUD�PLV�HQ�SODFH�
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&KDFXQ� GHV� HQMHX[� HW� D[HV� G·LQWHUYHQWLRQ� TX·HOOH� GpILQLW� IHUD� O·REMHW� G·XQH
FRQYHQWLRQ�SDUWLFXOLqUH��FRQFOXH�HQWUH�O·HQVHPEOH�GHV�SDUWHQDLUHV�j�OD�PLVH�HQ�RHXYUH
GHV�SURJUDPPHV�G·LQWHUYHQWLRQ�

8Q�H[DPHQ�G
HQVHPEOH�GHV�HQJDJHPHQWV�LQWHUYLHQGUD�QpFHVVDLUHPHQW�DX�WHUPH
GX�ELODQ� UpDOLVp� j�PL�SDUFRXUV�� HQ������� EDVp� QRWDPPHQW� VXU� XQH� pYDOXDWLRQ� HQ
FRQWLQX�GX�GLVSRVLWLI�

�����/D�SUpVHQWH�FRQYHQWLRQ��DLQVL�TXH� OH�FRQWUDW�GH�YLOOH�GH� O
DJJORPpUDWLRQ
DJHQDLVH�GRQW�HOOH�FRQVWLWXH�OD�SODWH�IRUPH�SROLWLTXH��UpVXOWH�GH�OD�PLVVLRQ�FRQFHUWpH
G
pYDOXDWLRQ�GLDJQRVWLF� FRQGXLWH� WRXW� DX� ORQJ� GH� O
DQQpH� ����� SDU� O
(WDW�� OHV
FROOHFWLYLWpV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�HQJDJpV�GDQV�OD�FRQGXLWH�GX�FRQWUDW�GH�YLOOH
GX���H� SODQ� ������ �� ������� /D�PDvWULVH� G
RHXYUH� HQ� D� pWp� DVVXUpH� SDU� XQ� FRPLWp
WHFKQLTXH�� UpXQLVVDQW� WHFKQLFLHQV� GHV� VHUYLFHV� GH� O
(WDW� HW� GHV� FROOHFWLYLWpV
�GpSDUWHPHQW�HW�FRPPXQHV���DYHF�O
DSSXL�G
XQ�FRQVXOWDQW�H[WpULHXU�

3UHVFULWH�SDU�OH�FRPLWp�GH�SLORWDJH��OD�PLVVLRQ�pYDOXDWLRQ�GLDJQRVWLF�DYDLW�XQ
GRXEOH�REMHFWLI��

�� SURGXLUH� XQH� FRQQDLVVDQFH� DFWXDOLVpH� SHUPHWWDQW� G
LGHQWLILHU� OHV
QRXYHDX[�HQMHX[�GH�OD�SROLWLTXH�GH�OD�YLOOH�HQ�WLUDQW�OHV�HQVHLJQHPHQWV�GX�ELODQ�GH�OD
SpULRGH�SUpFpGHQWH�

��FUpHU�OHV�FRQGLWLRQV�G
XQH�DQDO\VH�SDUWDJpH��EDVpH�VXU�OD�FRQIURQWDWLRQ
GHV�SRLQWV�GH�YXH�HW�OD�PRELOLVDWLRQ�GH�O
HQVHPEOH�GHV�DFWHXUV�FRQFHUQpV�SDU�OH�FRQWUDW
GH�YLOOH��HQ�TXDOLWp�GH�SDUWHQDLUHV�RX�WpPRLQV�GHV�pYROXWLRQV�

/D�GpPDUFKH�PLVH�HQ�RHXYUH�D�YRORQWDLUHPHQW�SULYLOpJLp��

��XQH�DSSURFKH�SUDJPDWLTXH�HW�G\QDPLTXH��YLVDQW�j�OD�FRPSUpKHQVLRQ
GHV�SURFHVVXV�GH�WUDQVIRUPDWLRQ�j�O
RHXYUH�GDQV�OH�FKDPS�GH�OD�SROLWLTXH�GH�OD�YLOOH�

�� XQH� DSSURFKH� SDUWLFLSDWLYH� HW� XQ� WUDYDLO� GH� PpGLDWLRQ�� EDVp� VXU
O
LQWHUYHQWLRQ�G
XQ�WLHUV�H[WpULHXU�GHYDQW�IDYRULVHU�O
H[SUHVVLRQ�HW�OD�FRQIURQWDWLRQ�GHV
SRLQWV�GH�YXH�GHV�GLIIpUHQWHV�FDWpJRULHV�G
DFWHXUV�GX�FRQWUDW�GH�YLOOH��pOXV��VHUYLFHV�GH
O
(WDW� HW� GHV� FROOHFWLYLWpV�� DVVRFLDWLRQV�� HW� GHV� KDELWDQWV�� SDU� OH� ELDLV� GH� OHXUV
UHSUpVHQWDQWV�RX�UHODLV�

/D�PLVVLRQ�G
pYDOXDWLRQ�GLDJQRVWLF�D�GRQQp�OLHX�j�OD�SURGXFWLRQ�G
XQ�GRFXPHQW
G
RULHQWDWLRQV��YDOLGp�SDU�OH�FRPLWp�GH�SLORWDJH�GX����VHSWHPEUH������HW�TXL�D�VHUYL�GH
EDVH�j�OD�SUpVHQWH�FRQYHQWLRQ�

����/(6�2%-(&7,)6�'8�&2175$7��

����� � 2EMHFWLIV� FRUUHVSRQGDQW� j� GHV� SUREOpPDWLTXHV� WUDQVYHUVDOHV�
FRPPXQHV�j�O
HQVHPEOH�GH�O
DJJORPpUDWLRQ��
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�������/D�PL[LWp�VRFLDOH�HW�OH�GpYHORSSHPHQW�GHV�UHODWLRQV�LQWHU�TXDUWLHUV�
LQWHU�FRPPXQDXWpV�HW�LQWHU�JpQpUDWLRQV��

���������/HV�SUREOqPHV�LGHQWLILpV��

/HV�GLIIpUHQWHV�DQDO\VHV��UpVXOWDQW�GX�ELODQ�UpDOLVp�j�O
pFKpDQFH�GX
SUpFpGHQW �FRQWUDW�GH� YLOOH���RQW�PLV� HQ�pYLGHQFH�OD� SHUVLVWDQFH� GH� FOLYDJHV� VRFLDX[
HW �WHUULWRULDX[� GDQV �OHV�HIIHWV� VRQW �SDUWLFXOLqUHPHQW� VHQVLEOHV� VXU�OD�YLOOH�G
$JHQ��
PDLV�pJDOHPHQW�GH�SOXV�HQ�SOXV� UHSpUDEOHV�VXU� OHV� FRPPXQHV�SpULSKpULTXHV�� �(Q
SDUWLFXOLHU��

�� GHV� GpVpTXLOLEUHV� VWUXFWXUHOV� DX� VHLQ� GX� SDUF� VRFLDO� GH
O
DJJORPpUDWLRQ�TXL�WHQGHQW�j�V
DFFHQWXHU��DYHF�SRXU�FRQVpTXHQFH�XQH�FRQFHQWUDWLRQ
GHV�SRSXODWLRQV�OHV�SOXV�FDSWLYHV�GDQV�OHV�FLWpV�G
KDELWDW�FROOHFWLI�OHV�SOXV�DQFLHQQHV�
VLWXpHV�SRXU�OD�SOXSDUW�VXU�OHV�VHFWHXUV�VXG�HVW�HW�QRUG�HVW�G
$JHQ��

�� OD� SHUVLVWDQFH� j� $JHQ� GX� FOLYDJH� FHQWUH� YLOOH�TXDUWLHUV
SpULSKpULTXHV��PDOJUp�OHV�DFWLRQV�HQJDJpHV�HQ�WHUPHV�GH�UHTXDOLILFDWLRQ�HW�G
RXYHUWXUH
GHV�TXDUWLHUV��

�� XQH� FRKpVLRQ� VRFLDOH� HW� XUEDLQH�� VXU� OHV� FRPPXQHV
SpULSKpULTXHV�� IUDJLOLVpH� SDU� O
pFODWHPHQW� JpRJUDSKLTXH� GHV� TXDUWLHUV� G
KDELWDW� HW
O
DSSDULWLRQ� GH� SUREOqPHV� G
LQWpJUDWLRQ� GHV� SRSXODWLRQV� MHXQHV� HW�RX� LVVXHV� GH
O
LPPLJUDWLRQ�

���������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV��

�� GpILQLU� HW� PHWWUH� HQ� RHXYUH� XQH� SROLWLTXH� GH� SHXSOHPHQW� HW
G
DWWULEXWLRQ�YLVDQW�j�HQUD\HU�OH�SURFHVVXV�GH�©JKHWWRwVDWLRQª�GHV�FLWpV�G
KDELWDW�VRFLDO
G
$JHQ�HW��SRXU�FHUWDLQHV�G·HQWUH�HOOHV��GX�3DVVDJH�HW�GH�)RXOD\URQQHV��HQ�DUWLFXODWLRQ
DYHF�XQH�VWUDWpJLH�GH�GLYHUVLILFDWLRQ�GH�O
RIIUH�HQ�ORJHPHQW�VRFLDO�VXU�O·DJJORPpUDWLRQ��

��LQLWLHU�XQH�UpIOH[LRQ�JOREDOH�VXU�O·DPpQDJHPHQW�GH�O·HVSDFH�GDQV
OHV�TXDUWLHUV�G·KDELWDW�VRFLDO�GH�O·DJJORPpUDWLRQ��

�� GpILQLU� HW� PHWWUH� HQ� RHXYUH� XQH� SROLWLTXH� G·pGXFDWLRQ� HW
G
DQLPDWLRQ��FXOWXUHOOH�HW�VSRUWLYH��YLVDQW�j�IDYRULVHU�O
RXYHUWXUH�GHV�TXDUWLHUV�VXU�OD
YLOOH�HW�GH�OD�YLOOH�VXU�OHV�TXDUWLHUV��OHV�pFKDQJHV�HQWUH�FRPPXQDXWpV�HW�JpQpUDWLRQV�
QRWDPPHQW�HQ�VRXWHQDQW�OH�WLVVX�DVVRFLDWLI��

�� OXWWHU�FRQWUH� OHV�VWUDWpJLHV�G·pYLWHPHQW�GH�FHUWDLQHV�pFROHV�HW
FROOqJHV� SDU� YRLH� GH� GpURJDWLRQ� HW� FRQVWUXLUH� HQ� SDUWHQDULDW� XQH� SROLWLTXH� GH
UHYDORULVDWLRQ�GH�FHV�pWDEOLVVHPHQWV�VFRODLUHV��

��RXYULU�OHV�pWDEOLVVHPHQWV�VFRODLUHV�YHUV�O·H[WpULHXU��YHUV�OH�TXDUWLHU��OHV
IDPLOOHV��SRXU�XQH�PHLOOHXUH�FRQQDLVVDQFH�PXWXHOOH��

��FRPSOpWHU�HW�SURORQJHU�O·DFWLRQ�GH�O·pFROH�KRUV�WHPSV�G·HQVHLJQHPHQW�
SDU� OH� PR\HQ� G·XQH� UpIOH[LRQ� VXU� O·DPpQDJHPHQW� GHV� WHPSV� GH� O·HQIDQW� pODERUpH
FRQMRLQWHPHQW�SDU�GHV�HQVHLJQDQWV�YRORQWDLUHV�HW�WRXV�OHV�DFWHXUV�TXL�MRXHQW�XQ�U{OH
pGXFDWLI�� QRWDPPHQW� GDQV� OH� FDGUH� G·XQ� &RQWUDW� (GXFDWLI� /RFDO� �&�/�6�+�� HW
DVVRFLDWLRQV��RX�G·XQ�&RQWUDW�7HPSV�/LEUH�
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�� PHWWUH� HQ� RHXYUH� XQH� VWUXFWXUH� G·KpEHUJHPHQW� G·H[WUrPH� XUJHQFH
IRQFWLRQQDQW� HQ� pWURLWH� FRRUGLQDWLRQ� DYHF� OHV� GLVSRVLWLIV� GH� YHLOOH� VRFLDOH� GH
O·DJJORPpUDWLRQ� DILQ� G·DVVXUHU�� GDQV� GHV� FRQGLWLRQV� PDWpULHOOHV� HW� VRFLDOHV
VDWLVIDLVDQWHV��XQ�DFFXHLO�GLW�©j�EDV�VHXLOª�VXU�O·DJJORPpUDWLRQ�DJHQDLVH�

�� IDYRULVHU� OD� PRELOLWp�� SDU� OH� GpYHORSSHPHQW� GH� WRXV� OHV� PRGHV� GH
WUDQVSRUW� VXU� O
DJJORPpUDWLRQ� HW� DFFHQWXHU� O
LQWpJUDWLRQ� XUEDLQH� GHV� TXDUWLHUV
SpULSKpULTXHV� �DQFLHQV� HW� UpFHQWV�� HQ� DUWLFXODWLRQ� DYHF� OH� 3ODQ� GH� 'pSODFHPHQWV
8UEDLQV�GH�O
DJJORPpUDWLRQ�HW�OH�3ODQ�&\FODEOH�G
$JHQ��

��PHWWUH�HQ�RHXYUH�XQ�UpVHDX�LQWHUFRPPXQDO�G·DLUHV�GH�VWDWLRQQHPHQW
GHV�JHQV�GX�YR\DJH��GRWp�G·XQ�GLVSRVLWLI�G·DFFRPSDJQHPHQW�VRFLDO�HW�pGXFDWLI��

�������/H�GpYHORSSHPHQW�SHUVRQQHO�HW�O
DFFqV�j�OD�FLWR\HQQHWp��

���������/HV�SUREOqPHV�LGHQWLILpV��

�� GHV� SUREOqPHV� GH� FRQVWUXFWLRQ� LGHQWLWDLUH� GH� SOXV� HQ� SOXV
SUpJQDQWV�FKH]�OHV�MHXQHV�TXL�pSURXYHQW�GHV�GLIILFXOWpV�j�VDYRLU�TXL�LOV�VRQW�HW�j�WURXYHU
XQ�VHQV�j�OHXU�H[LVWHQFH��SHUWXUEDWLRQ�GHV�UHSqUHV�VWUXFWXUDQW�O·LGHQWLWp�SHUVRQQHOOH�
SHUWXUEDWLRQ�GHV�UDSSRUWV�IDPLOLDX[��VXU�LQYHVWLVVHPHQW�G·XQH�LGHQWLWp�GH�TXDUWLHU�
YRLUH�GH���EDQOLHXH����

�� OD� SUpVHQFH� GH� SHWLWV� JURXSHV� GH� MHXQHV� HQ� JUDQGH� GLIILFXOWp
�HW�RX� GpOLQTXDQWV�� TXL� JUDYLWHQW� DXWRXU� GHV� VWUXFWXUHV� G
DQLPDWLRQ� HW� j� O
pJDUG
GHVTXHOV�OHV�DQLPDWHXUV�VH�FRQVLGqUHQW�j�OD�IRLV�LVROpV�HW�GpPXQLV��HIIHWV�SHUWXUEDWHXUV
VXU� OHV� JURXSHV�� DSSURSULDWLRQ� GHV� VWUXFWXUHV� TXL� UHQG� GLIILFLOH� OH� PL[DJH� GHV
SRSXODWLRQV���

��OD�IDLEOH�DFFXOWXUDWLRQ�DX[��FRGHV��GX�SD\V�G
DFFXHLO�SRXU�OHV
DGXOWHV�LVVXV�GH�O
LPPLJUDWLRQ��HQ�SDUWLFXOLHU�VXU�OHV�TXDUWLHUV�SpULSKpULTXHV�G
$JHQ�
R��OH�GpIDXW�GH�PL[LWp�VRFLDOH�UHQIRUFH�OD�SUpJQDQFH�GHV�FXOWXUHV�FRPPXQDXWDLUHV
�GLIILFXOWp�GH�PDvWULVH�GX�IUDQoDLV��VRFLDELOLWp�VH�GpYHORSSDQW�HVVHQWLHOOHPHQW�VXU�OH
PRGH�GH� OD�SUR[LPLWp�HW�GDQV� OH� FDGUH�GHV� UpVHDX[� IDPLOLDX[� HW� FRPPXQDXWDLUHV�
pPDQFLSDWLRQ�FRQWU{OpH�GHV�IHPPHV�HW�GHV�MHXQHV�ILOOHV��GLVWDQFH�YRLUH�FUDLQWH�j�O
pJDUG
GH�FHUWDLQHV�LQVWLWXWLRQV��HQ�SDUWLFXOLHU�OHV�LQVWLWXWLRQV�VFRODLUHV���

�� � OD� GLIILFXOWp� GHV �SURIHVVLRQQHOV � GH� O·DQLPDWLRQ� j�DGDSWHU
OHXUV�SUDWLTXHV�DX[�QRXYHOOHV�GHPDQGHV�VRFLDOHV�� HW�QRWDPPHQW�FHOOHV�GHV� MHXQHV
LPPLJUpV��

��GHV�GLIILFXOWpV�j�DJLU�FROOHFWLYHPHQW�HW�j�DGKpUHU�j�GHV�V\VWqPHV
GH�GpPRFUDWLH�ORFDOH�TXL�OHXU�VRQW�pORLJQpV��

��GHV�EHVRLQV�HQ�PDWLqUH�G
DFFRPSDJQHPHQW�VFRODLUH�SDUWLHOOHPHQW
FRXYHUW�HQ�WHUPHV�GH�WHUULWRLUHV�HW�GH�QLYHDX[�VFRODLUHV��SULPDLUH�VHFRQGDLUH��

���������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV��
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����������� 6RXWHQLU� OD� FRQVWUXFWLRQ� GH� O
LGHQWLWp� GHV� SUp�
DGROHVFHQWV�HW�GHV�DGROHVFHQWV��

�� FRQQDvWUH� � OHV� FXOWXUHV� G·RULJLQH� HW� IDYRULVHU� OD
WUDQVPLVVLRQ�GH�OD�PpPRLUH��IDPLOLDOH��FRPPXQDXWDLUH��GHV�DGXOWHV�j�OHXUV�HQIDQWV��

�� IDYRULVHU� O·DSSUHQWLVVDJH�GX� IUDQoDLV�HW�SURPRXYRLU� OHV
YDOHXUV�GH�OD�5pSXEOLTXH��

��GpYHORSSHU�O·RXYHUWXUH�FXOWXUHOOH�HW�FLWR\HQQH�j�QRWUH�SD\V
HW�DX�PRQGH��

�� SURPRXYRLU�GLIIpUHQWHV� IRUPHV�G
H[SUHVVLRQ� VSRUWLYH� HW
FXOWXUHOOH��FRPPH�VXSSRUW�GH�FRQQDLVVDQFH�GH�VRL�PrPH��G·pYROXWLRQ�SHUVRQQHOOH�HW
G
LQVHUWLRQ�VRFLDOH��HQ�SULYLOpJLDQW�O·LQVHUWLRQ�GDQV�OHV�DVVRFLDWLRQV�ORFDOHV�

�����������5HVWDXUHU�OHV�DGXOWHV�GDQV�OHXU�U{OH�GH�SDUHQWV�HW
GH�FLWR\HQV��

��GpYHORSSHU�OHV�PRWLIV�GH�SDUWLFLSDWLRQ�j�OD�YLH�FROOHFWLYH
ORFDOH�

�� VRXWHQLU� OHV� PqUHV� LVROpHV� GDQV� O
pGXFDWLRQ� GH� OHXUV
HQIDQWV��

�� � GpYHORSSHU� OHV� DFWLRQV� GH� PpGLDWLRQ� SHUPHWWDQW� GH
UpGXLUH�OD�GLVWDQFH�HQWUH�KDELWDQWV�HW�LQVWLWXWLRQV�

��UHQIRUFHU�OHV�VHUYLFHV�SXEOLFV�GH�SUR[LPLWp�

�����������'pILQLU�HW�PHWWUH�HQ�RHXYUH�GH�QRXYHOOHV�SUDWLTXHV
SURIHVVLRQQHOOHV�HW�SDUWHQDULDOHV��

��UHQIRUFHU�OHV�pTXLSHV�G·LQWHUYHQDQWV�VRFLDX[�

��GpYHORSSHU�OHV�pFKDQJHV��OHV�SURMHWV�HW�OHV�PRGHV�GH�SULVH
HQ�FKDUJH�GHV�MHXQHV�HQ�UpVHDX��IDYRULVDQW�XQH�FRQWLQXLWp�HW�XQH�PHLOOHXUH�FRKpUHQFH
HQWUH� pWDEOLVVHPHQWV� VFRODLUHV�� FHQWUHV� GH� ORLVLUV� VDQV� KpEHUJHPHQW�� DQLPDWHXUV�
DVVRFLDWLRQV���

��VRXWHQLU�OHV�LQWHUYHQDQWV��pTXLSHV�G
DQLPDWLRQ�MHXQHVVH�
HQ�SDUWLFXOLHU��HW�IDYRULVHU�O
HQULFKLVVHPHQW�GH�OHXUV�FRPSpWHQFHV���SDU�OD�PLVH�HQ�SODFH
G
HVSDFHV� G
pFKDQJH� HW� GH� UpIOH[LRQ�� HW� SDU� O·pODERUDWLRQ� HW� OD� PLVH� HQ� RHXYUH� GH
SURJUDPPHV� LQWHUFRPPXQDX[� GH� IRUPDWLRQ� DGDSWpV� DX[� VSpFLILFLWpV� GHV
SUREOpPDWLTXHV�ORFDOHV�

��IDYRULVHU�OD�FRRUGLQDWLRQ�HQWUH�OHV�DFWHXUV�GH�WHUUDLQ�VXU
OHV�TXDUWLHUV�

�� HQ� PDWLqUH� GH� SUpYHQWLRQ� VDQLWDLUH�� SURPRXYRLU� OHV
SUDWLTXHV�GH�FR�pODERUDWLRQ�GHV�SURMHWV�SDU�OHV�KDELWDQWV��QRWDPPHQW�HQ�SULYLOpJLDQW
O·LQWHUYHQWLRQ�GH�SURIHVVLRQQHOV�SHUPDQHQWV��©DJHQWV�GH�GpYHORSSHPHQW�VRFLDOª��SDU
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H[HPSOH��SOXW{W�TXH�O·DFWLRQ�SRQFWXHOOH�VXU�OHV�TXDUWLHUV�

�����������&RQGXLUH� XQH� UpIOH[LRQ� SDUWHQDULDOH� �HQWUH� OHV
VHUYLFHV�GH�O
(WDW��OHV�VHUYLFHV�DQLPDWLRQ�MHXQHVVH�GHV�FROOHFWLYLWpV��OH�)�$�6���OD�&DLVVH
G·$OORFDWLRQV� )DPLOLDOHV� HW� OHV� RSpUDWHXUV�� VXU� O
DFFRPSDJQHPHQW� VFRODLUH�� HQ
V
DSSX\DQW�VXU�XQ�GLDJQRVWLF�pYDOXDWLRQ�GHV�EHVRLQV�HW�UpSRQVHV�DFWXHOV�

�������/
DFFqV�j�O
HPSORL��j�O
DFWLYLWp�HW�j�OD�IRUPDWLRQ��

���������/HV�SUREOqPHV�LGHQWLILpV��

�� XQH� SHUVLVWDQFH� GH� SUREOqPHV� GH� VpJUpJDWLRQ� SRXU� O
DFFqV� j
O
HPSORL��DX[�GLVSRVLWLIV�SXEOLFV��GLVSRVLWLIV�GH�IRUPDWLRQ�HQ�DOWHUQDQFH��QRWDPPHQW��
FRQWUDWV�GH�TXDOLILFDWLRQ��G·DSSUHQWLVVDJH���DX[�HPSORLV�MHXQHV�����j�O
pJDUG�GHV�MHXQHV
LVVXV�GH�O
LPPLJUDWLRQ��YRLUH�GHV�TXDUWLHUV�OHV�SOXV�VWLJPDWLVpV�

� ��XQH�RIIUH�G
HPSORL�GpILFLWDLUH�HQ�PpWLHUV�IpPLQLQV�SHX�TXDOLILpV�
DORUV�TXH�OHV�IHPPHV�UHSUpVHQWHQW�SOXV�GH�OD�PRLWLp�GHV�GHPDQGHXUV�G
HPSORL�

��XQ�SUREOqPH�GH�QLYHDX�GH�IRUPDWLRQ�LQLWLDOH�LQVXIILVDQW�

��XQH�FRQFHQWUDWLRQ�GHV�SRSXODWLRQV�H[FOXHV�GH�O
HPSORL�VXU�OD�YLOOH
G·$JHQ�

�� GHV� GLVSRVLWLIV� G
DFFRPSDJQHPHQW� GHV� GHPDQGHXUV� G
HPSORL
FRPSOpPHQWDLUHV��$13(��0LVVLRQ�/RFDOH��3�/�,�(���HVSDFHV�(FRQRPLH�(PSORL���PDLV�GHV
SUREOpPDWLTXHV�VSpFLILTXHV��QRQ�SULVHV�HQ�FRPSWH��G
DFFqV�j�O
DFWLYLWp�HW�j�OD�IRUPDWLRQ
SRXU�OHV�SRSXODWLRQV�OHV�SOXV�pORLJQpV�GH�O
HPSORL�

���������/HV�D[HV�G
LQWHUYHQWLRQ�UHWHQXV��

�����������&RQVWUXLUH� GHV� UHODLV� HQWUH� O·DFWLRQ� GX� 6HUYLFH
3XEOLF�GH�O·(PSORL�HW�OHV�SRSXODWLRQV�FRQFHUQpHV�SDU�OD�SROLWLTXH�GH�OD�YLOOH��

�� UHQIRUFHU� OH� GpFORLVRQQHPHQW� HQWUH� O
pFRQRPLTXH� HW� OH
VRFLDO��HW�QRWDPPHQW� UHFHQWUHU� OHV� HVSDFHV�(FRQRPLH�(PSORL� HW� OH�3�/�,�(�� VXU� OHV
SRSXODWLRQV�OHV�SOXV�HQ�GLIILFXOWp�HW�OHV�SOXV�pORLJQpHV�GH�O
HPSORL��HQ�WLUDQW�SDUWL�GH
OHXUV�SRLQWV�IRUWV�DFWXHOV��SUR[LPLWp��TXDOLWp�GH�O
DFFXHLO�HW�GH�OD�UHODWLRQ��

�� FRRUGRQQHU� OHV� LQWHUYHQWLRQV�HQWUH� O·$�1�3�(�� ��0LVVLRQ
/RFDOH��3�/�,�(��HW�OHV�(VSDFHV�(FRQRPLH�(PSORL�

� ��pODUJLU�OHV�FKDPSV�G
LQWHUYHQWLRQ�HQ�GLUHFWLRQ�GX�SXEOLF
QRQ� WRXFKp�� FRQVWLWXp� GHV� SRSXODWLRQV� pORLJQpHV� GH� O
HPSORL� �IRUPDWLRQ�HPSORL�
DSSUHQWLVVDJH�����
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���������� �(QJDJHU�XQH �UpIOH[LRQ� FRQFHUWpH �VXU �O
DFFqV�
j� O
DFWLYLWp� SRXU� OHV�SXEOLFV� WURS� pORLJQpV�GH� O
HPSORL� SRXU� rWUH� LQWpJUpV � DX�GLVSRVLWLI
H[LVWDQW��

��DQDO\VH�GHV�EHVRLQV�

��UHFKHUFKH�G
XQH�RIIUH�G
DFWLYLWp�DGDSWpH��SDU�OD�PLVH�HQ
RHXYUH�G
XQ�SDUWHQDULDW�HQWUH�OHV�HVSDFHV�(FRQRPLH�(PSORL�HW�OHV�WUDYDLOOHXUV�VRFLDX[��

�� UHFKHUFKH� GHV� JLVHPHQWV� G
DFWLYLWp� SRWHQWLHOOH� GDQV� OH
FDGUH�GH�SURMHWV�HPEOpPDWLTXHV��SRUWHXUV�G
XQH�LPDJH�GX�WUDYDLO�YDORULVDQWH��H[HPSOH
��PLVH�HQ�YDOHXU�GX�SDWULPRLQH��DPpQDJHPHQW�GHV�EHUJHV�����

�� UHFKHUFKH� GH� QRXYHDX[� VHUYLFHV� GDQV� OH� FDGUH� GH
O
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�XUEDLQH�GH�SUR[LPLWp

�����������0HWWUH�HQ�SODFH�XQH�VpULH�GH�PHVXUHV�SHUPHWWDQW
GH�OHYHU�OHV�IUHLQV�SpULSKpULTXHV�j�O
HPSORL��

��DPpOLRUHU�OD�PRELOLWp��GHVVHUWH�GHV�]RQHV�G
DFWLYLWp�SDU�OHV
WUDQVSRUWV�HQ�FRPPXQ��PLVH�j�GLVSRVLWLRQ�GH�PR\HQV�GH�ORFRPRWLRQ�����

��IDFLOLWHU�O
DFFqV�DX�ORJHPHQW�

��DVVXUHU�XQH�DVVLVWDQFH�SRXU�OD�JDUGH�GHV�HQIDQWV�

����������� $VVXUHU� XQH� PHLOOHXUH� PDvWULVH� GH� OD� ODQJXH
IUDQoDLVH�SRXU�IDYRULVHU�O·LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH��

��DQDO\VH�GHV�EHVRLQV�HW�GH�O·RIIUH�GH�IRUPDWLRQ�

��FRQVWUXFWLRQ�GH�SDUFRXUV�DUWLFXOpV�HW�FRKpUHQWV�
������2EMHFWLIV�FRUUHVSRQGDQW�j�GHV�SUREOpPDWLTXHV�GH�WHUULWRLUH��

$X�FRHXU�GH�O·DLUH�JpRJUDSKLTXH�GH�OD�FRPPXQDXWp�G·DJJORPpUDWLRQ��OHV
FRPPXQHV� OHV� SOXV� XUEDQLVpHV� FRQVWLWXHQW� XQH� HQWLWp� R�� VH� FRQFHQWUHQW� OHV
G\VIRQFWLRQQHPHQWV�VRFLDX[�HW�XUEDLQV�SUpRFFXSDQWV��QRWDPPHQW�SRXU�OD�YLOOH�FHQWUH�

/HV�FRPPXQHV�G·$JHQ��%Rp��%RQ�(QFRQWUH��)RXOD\URQQHV�HW�/H�3DVVDJH
FRQVWLWXHQW�OHV�DLUHV�JpRJUDSKLTXHV�SULRULWDLUHV�VXU�OHVTXHOOHV�VRQW�j�O·RHXYUH��

��G·XQH�SDUW��GHV�SUREOpPDWLTXHV�GH�VWUXFWXUDWLRQ�

��G·DXWUH�SDUW��GHV�SUREOpPDWLTXHV�GH�PL[LWp�XUEDLQH�HW�VRFLDOH�

�������/D�UHG\QDPLVDWLRQ�GX�QR\DX�FHQWUDO�GH�O
DJJORPpUDWLRQ���YHUV�XQ
SURMHW�JOREDO��FHQWUH�YLOOH�G
$JHQ���
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/H�QR\DX�GX�FHQWUH�YLOOH��TXL�FRUUHVSRQG�DX[�VHFWHXUV�OHV�SOXV�DQFLHQV
�6DLQW�+LODLUH��OHV�&RUQLqUHV��&DWKpGUDOH���VRXIIUH�G·XQ�PDQTXH�GH�OLDLVRQ�HW�GH�FRKpVLRQ
HW�Q·RIIUH�SDV�j�OD�SRSXODWLRQ�XQ�HVSDFH�UpHOOHPHQW�DWWUDFWLI��SUHQDQW�HQ�FRPSWH�OHV
pYROXWLRQV�pFRQRPLTXHV�HW�FRPPHUFLDOHV�HW�OXL�SHUPHWWDQW�GH�UHWURXYHU�VRQ�U{OH�GH
YpULWDEOH�FHQWUH�KLVWRULTXH�

(Q�RXWUH��O·HQVHPEOH�GH�O·DJJORPpUDWLRQ�GRLW�pODERUHU�XQ�SURMHW�JOREDO
G·RUJDQLVDWLRQ�XUEDLQH��TXL�SHUPHWWH�GH�UHGRQQHU�j�O·DJJORPpUDWLRQ�WRXWH�HQWLqUH�HW�j
OD�YLOOH�FHQWUH�XQ�S{OH�GH�FHQWUDOLWp��GH�PrPH�TX·LO�GRLW�H[LVWHU�GHV�S{OHV�VHFRQGDLUHV
GDQV�OHV�FRPPXQHV�SpULSKpULTXHV�

/H� FRQWUDW� GH� YLOOH� GHYUDLW� SHUPHWWUH� G·HQWUHSUHQGUH� GHV� GpPDUFKHV
FRKpUHQWHV�SHUPHWWDQW�j�OD�IRLV�GH�GpYHORSSHU�O·DWWUDFWLYLWp�HW�OH�UD\RQQHPHQW�GX�FHQWUH�
YLOOH�VXU�O·DJJORPpUDWLRQ�HW�GH�PHWWUH�HQ�RHXYUH�XQ�SURJUDPPH�FRQFHUWp�HQ�PDWLqUH
G·pTXLSHPHQWV��GH�FRPPHUFHV�HW�GH�YDORULVDWLRQ�GX�SDWULPRLQH�

/·DPpQDJHPHQW�JOREDO�VXU�OHV�TXDUWLHUV�DQFLHQV�HW�KLVWRULTXHV�GX�FHQWUH�
YLOOH�YHUUD�VH�SRXUVXLYUH�O·2�3�$�+��VXU�OHV�JUDQGV�ORJHPHQWV�HW�V·LQWHQVLILHU�OD�FUpDWLRQ
GH�SHWLWV�ORJHPHQWV�VRFLDX[�HQ�FHQWUH�YLOOH��'HV�DFWLRQV�VSpFLILTXHV�GH�OXWWH�FRQWUH
O·LQVDOXEULWp�VHURQW�PLVHV�HQ�RHXYUH�DSUqV�LGHQWLILFDWLRQ�GHV�SULRULWpV�HW�GHV�SRVVLELOLWpV
G·LQWHUYHQWLRQ�

/H�SURMHW�G·DPpQDJHPHQW�XUEDLQ�GX�FHQWUH�YLOOH��HW�O·pWXGH�HIIHFWXpH�VXU
OH�TXDUW�QRUG�RXHVW��GHYURQW�SHUPHWWUH�OD�UHYLWDOLVDWLRQ�GX�FRHXU�KLVWRULTXH�G·$JHQ���OHV
VRUWLHV�GH�YLOOHV�IHURQW�O·REMHW�G·XQH�DWWHQWLRQ�SDUWLFXOLqUH��QRWDPPHQW�SRXU�IDFLOLWHU
O·DFFqV�DX[�pTXLSHPHQWV�

'DQV�FH�FDGUH��OH�SODQ�GH�FLUFXODWLRQ�©YpORV�HW�SLpWRQV�G·$JHQª�VHUD�PLV
HQ�RHXYUH�SRXU�FUpHU�XQ�PDLOODJH�VXU�OD�YLOOH�HW�UHOLHU�WRXV�OHV�TXDUWLHUV�SpULSKpULTXHV�
DLQVL�TXH�FHX[�GHV�DXWUHV�FRPPXQHV��

������� /D� VWUXFWXUDWLRQ� HW� OD� GHQVLILFDWLRQ� GHV� S{OHV� VHFRQGDLUHV� GH
FHQWUDOLWp�DX�VHLQ�GH�OD�]RQH�XUEDLQH���%RQ�(QFRQWUH�HW�/H�3DVVDJH��

����������%RQ�(QFRQWUH��

/HV�SUREOqPHV�LGHQWLILpV��

��SUREOqPHV�VRFLDX[�UpVXOWDQW�G·XQ�GpYHORSSHPHQW�LPSRUWDQW�GH
OD�IRQFWLRQ�UpVLGHQWLHOOH�

��SUREOqPHV�OLpV�j�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH�GH�OD�FRPPXQH�SDU
UDSSRUW�DX[�D[HV�URXWLHUV�

��SUREOqPHV�G·LQWpJUDWLRQ�GHV�SRSXODWLRQV�MHXQHV�

/HV�D[HV�GH�WUDYDLO�SURSRVpV��
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/HV�SURMHWV�GRLYHQW�LQWpJUHU�OD�UHVWUXFWXUDWLRQ�HQ�FRXUV�GX�FHQWUH
GH�%RQ�(QFRQWUH��HQ�V·DSSX\DQW�QRWDPPHQW�VXU�OH�WLVVX�DVVRFLDWLI�ORFDO��HW�O·LQWpJUDWLRQ
UpXVVLH�GHV�SRSXODWLRQV�QRXYHOOHV�

,O� FRQYLHQW� GH� PHWWUH� O·DFFHQW� VXU� OD� PL[LWp� GHV� IRQFWLRQV� HW
O·DFFHVVLELOLWp�GHV�pTXLSHPHQWV�HW�GH�IDYRULVHU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�SXEOLFV�HW
OH�WUDLWHPHQW�XUEDLQ�GHV�YRLHV�

����������/H�3DVVDJH��

/H�GLDJQRVWLF�UpDOLVp�D�IDLW�DSSDUDvWUH�OD�QHVVLWp�G·DPpQDJHU�GH
QRXYHDX[� VHUYLFHV� FROOHFWLIV� DGDSWpV� DX[� EHVRLQV� GH� FDWpJRULHV� GH� SRSXODWLRQ
SUpVHQWDQW�GHV�GLIILFXOWpV�G·LQWpJUDWLRQ�VRFLDOH�YDULpHV��SOXV�RX�PRLQV�PDUTXpHV��TXL
VRQW�SDU�DLOOHXUV�DFFHQWXpHV�SDU�GHV�G\VIRQFWLRQQHPHQWV�WHUULWRULDX[�OLpV�j�O·KLVWRLUH
GX�GpYHORSSHPHQW�GH�O·KDELWDW�VXU�OD�FRPPXQH�HW�j�VD�WRSRJUDSKLH�

,O�HQ�UpVXOWH�XQH�SUREOpPDWLTXH�LGHQWLWDLUH�IRUWH�GDQV�OH�UDSSRUW
GHV�KDELWDQWV�j�OHXU�FRPPXQH��'qV�ORUV��LO�V·DJLW�GH�PHWWUH�HQ�RHXYUH�XQ�YpULWDEOH
SURMHW� GH� FHQWUH� XUEDLQ�� DGDSWp� DX[� FDUDFWpULVWLTXHV� GH� OD� SRSXODWLRQ� HW� j� VHV
SHUVSHFWLYHV�G·pYROXWLRQ��&H�SURMHW�UHSRVHUD�VXU�GHX[�D[HV�PDMHXUV��j�VDYRLU��

�� FUpHU� GHV� HVSDFHV� IpGpUDWHXUV�� VXSSRUWV� GH� YLH� VRFLDOH� HW
G·LGHQWLWp� FROOHFWLYH�� VXU� OHVTXHOV� SRXUURQW� V·DSSX\HU� OHV� VWUXFWXUHV� G·DQLPDWLRQ
H[LVWDQWHV��,OV�FRQVWLWXHURQW�DXWDQW�GH�SRLQWV�G·DQFUDJH�IDYRULVDQW�OD�PL[LWp�HQWUH�OHV
GLIIpUHQWHV� JpQpUDWLRQV� HW� FRPPXQDXWpV��SOXV�SDUWLFXOLqUHPHQW�SRXU� OHV� MHXQHV� HW
O·HQVHPEOH�GX�WLVVX�DVVRFLDWLI�

��UHSHQVHU�O·RUJDQLVDWLRQ�GHV�FLUFXODWLRQV�HW�GHV�FKHPLQHPHQWV�DX
VHLQ�GH�OD�FRPPXQH��HQ�SUpYR\DQW�QRWDPPHQW�OD�UpDOLVDWLRQ�GH�OLDLVRQV�WUDQVYHUVDOHV
GHVWLQpHV�SULQFLSDOHPHQW�j�FRQIRUWHU�OHV�pTXLSHPHQWV�GH�SUR[LPLWp�HW�S{OHV�G·DFWLYLWp
H[LVWDQWV�HW�j�G\QDPLVHU�OHV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�TXDUWLHUV�

&HWWH� DSSURFKH� DXUD� pJDOHPHQW� SRXU� REMHFWLI�� G·XQH� SDUW�� GH
UHQIRUFHU�OD�VpFXULWp�QpFHVVDLUH�j�O·XWLOLVDWLRQ��SDU�OHV�KDELWDQWV��GHV�YRLHV�SXEOLTXHV
HW�GH�OHXUV�GpSHQGDQFHV�HW��G·DXWUH�SDUW��GH�SHUPHWWUH�OH�GpYHORSSHPHQW�GHV�DXWUHV
PRGHV�GH�GpSODFHPHQW��WUDQVSRUWV�HQ�FRPPXQ��ELF\FOHWWH����

�������/D�PL[LWp�XUEDLQH�HW�VRFLDOH�VXU�OHV�WHUULWRLUHV�GH�TXDUWLHU��

���������6HFWHXU�1RUG�HVW�G
$JHQ�HW�VHFWHXU�6XG�HVW�G
$JHQ��

6XU�OHV�WHUULWRLUHV�GH�TXDUWLHUV��OH�FRQWUDW�GH�YLOOH�GHYUDLW�SHUPHWWUH
G·DPpOLRUHU�O·RUJDQLVDWLRQ�GHV�HVSDFHV�HW�GH�UHQIRUFHU�OHV�S{OHV�H[LVWDQWV�

/HV� SURMHWV� OLpV� j� O·HQYLURQQHPHQW�� LPSOLTXDQW� GH� QRPEUHX[
SDUWHQDLUHV� GHYURQW� IDYRULVHU� OD� PL[LWp� VRFLDOH�� QRWDPPHQW� DYHF� O·DPpQDJHPHQW
G·HVSDFHV�YHUWV�HW�OD�FUpDWLRQ�GH�MDUGLQV�IDPLOLDX[�

/D�FUpDWLRQ�GH�VWUXFWXUHV�RX�DVVRFLDWLRQV�SHUPHWWDQW�GH�SUHQGUH
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HQ� FRPSWH� OD� JHVWLRQ� XUEDLQH� GH� SUR[LPLWp�� O·HPEHOOLVVHPHQW� GX� TXDUWLHU� HW� VRQ
RXYHUWXUH�VXU�O·H[WpULHXU��VHUD�IDYRULVpH��/H�GpYHORSSHPHQW�GH�O·RIIUH�G·pTXLSHPHQWV
VSRUWLIV�j�SUR[LPLWp�GH�FHV�TXDUWLHUV�HW�j�GHVWLQDWLRQ�GH�OHXU�SRSXODWLRQ�VHUD�LQWHQVLILpH�

/·LPSODQWDWLRQ� GH� VHUYLFHV� SXEOLFV� GH� SUR[LPLWp� SRXUUD� rWUH
FRQFUpWLVpH�SDU�OD�FUpDWLRQ�GH�VWUXFWXUHV�GLYHUVHV�j�SUR[LPLWp�GHV�FLWpV��EXUHDX[�GH
SRVWH��HVSDFHV�PXOWLPpGLD��PDLVRQV�GH�TXDUWLHUV������

8QH� UpIOH[LRQ� JOREDOH� VXU� O·DPpQDJHPHQW� GH� O·HVSDFH� GDQV� OHV
FLWpV��OH�W\SH�GH�ORJHPHQW��OHV�RSpUDWLRQV�GpPROLWLRQ�UHFRQVWUXFWLRQ��OHV�VHUYLFHV�RIIHUWV�
OHV�pTXLSHPHQWV��VHUD�PHQpH�WUqV�UDSLGHPHQW��(OOH�LQFOXUD�SDU�OD�VXLWH�XQH�UpIOH[LRQ
VXU� OH� SUREOqPH� GH� OD� YDFDQFH�� LQWpJUDQW� QRWDPPHQW� XQH� QRXYHOOH� VWUDWpJLH� GH
SHXSOHPHQW�SUHQDQW�HQ�FRPSWH�OH�UHQRXYHOOHPHQW�GHV�SRSXODWLRQV��O·DWWUDFWLYLWp���

'DQV�OH�FDGUH�GX�SODQ�GH�GpSODFHPHQWV�XUEDLQV�GH�O·DJJORPpUDWLRQ
HW� GX� SODQ� F\FODEOH�� XQH� UpIOH[LRQ� VHUD� pJDOHPHQW� HQWUHSULVH� VXU� OH� SUREOqPH� GX
GpVHQFODYHPHQW�HW�O·RUJDQLVDWLRQ�GH�FHV�TXDUWLHUV��

���������6HFWHXU�1RUG�GH�%Rp��/D�&RXURQQH�

/D�FRPPXQH�GH�%Rp�HVW�HQ�SOHLQH�PXWDWLRQ�GX�IDLW�GH�VD�SRVLWLRQ
OLPLWURSKH�DYHF�$JHQ�HW�GH�VD�UpVHUYH�IRQFLqUH�FRwQFLGDQW�DYHF�XQH�IRUWH�SUHVVLRQ�GH�OD
GHPDQGH�LPPRELOLqUH�

/HV�SUREOqPHV�LGHQWLILpV��

�� 8Q� WHUULWRLUH� FRPPXQDO� FDUDFWpULVp� SDU� O·pFODWHPHQW
JpRJUDSKLTXH�HQ�TXDWUH�TXDUWLHUV�

��8Q�HIIHW�GH�FRXSXUH�IRUWH�GH�OD�URXWH�GpSDUWHPHQWDOH����
GH�OD�YRLH�IHUUpH�TXL�YD�V·DJJUDYHU�DYHF�OH�SURMHW�G·LQIUDVWUXFWXUH�URXWLqUH�UHOLDQW�OH�3RQW
GH�%HDXUHJDUG�DYHF�OD�5�1������

��8QH�IRQFWLRQ�FLWp�GRUWRLU�SOXV�SDUWLFXOLqUHPHQW�PDUTXpH
DX�QLYHDX�GHV�VHFWHXUV�OLPLWURSKHV�G·$JHQ��VHFWHXU�1RUG�GH�%Rp��/D�&RXURQQH��

&HWWH�]RQH�UpVLGHQWLHOOH��j�WUqV�IDLEOH�PL[LWp�VRFLDOH��HVW�HQ�SOHLQ
GpYHORSSHPHQW�DYHF�GHV�SUDWLTXHV�GDYDQWDJH�WRXUQpHV�YHUV�OD�YLOOH�FHQWUH��HQFRXUDJpHV
SDU�O·DEVHQFH�G·pTXLSHPHQWV�HW�GH�VHUYLFHV�GH�SUR[LPLWp��GH�OLDLVRQV�DYHF�OHV�GLIIpUHQWV
S{OHV�GH�OD�FRPPXQH�

&H�GpYHORSSHPHQW�XUEDLQ�GH�%Rp�VXVFHSWLEOH�G·LQWHUIpUHU�VXU�OHV
PRGHV�G·DSSURSULDWLRQ�GH�OD�FRPPXQH�SHXW�rWUH�OD�VRXUFH�GH�SUREOqPHV�G·LQWpJUDWLRQ
VRFLDOH�

/HV�D[HV�GH�WUDYDLO�SURSRVpV��

$ILQ� GH� IDYRULVHU� O·LQWpJUDWLRQ� GH� OD� ]RQH� UpVLGHQWLHOOH� GH� %Rp�
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OLPLWURSKH�G·$JHQ��OHV�SURMHWV�GRLYHQW�V·DSSX\HU�VXU�OH�WLVVX�DVVRFLDWLI�ORFDO��OD�TXDOLWp
GHV� pTXLSHPHQWV� VSRUWLIV� HW� FXOWXUHOV�� DLQVL� TXH� VXU� O·DWWUDFWLYLWp� GX� FDGUH� GH� YLH
IDYRULVDQW�OHV�HVSDFHV�YHUWV�HW�O·KDELWDW�SDYLOORQQDLUH�

3RXU�GpILQLU�HW�PHWWUH�HQ�RHXYUH�XQ�SURMHW �VRFLDO�HW�XUEDLQ�VXU�OH
VHFWHXU�GH�OD�&RXURQQH�j�%Rp� �LO�FRQYLHQW�GH �SUHQGUH�HQ�FRPSWH�SOXVLHXUV�GLPHQVLRQV
�

��OH�GpVHQFODYHPHQW�HW�O·DPpOLRUDWLRQ�GH�O·DFFHVVLELOLWp�DX[�S{OHV
G·pTXLSHPHQWV�HW�GH�VHUYLFHV�GH�OD�FRPPXQH�

�� OD� UHFRQVWLWXWLRQ�SURJUHVVLYH� GH� OD� ©YLOOHª�� V·DSSX\DQW� VXU� XQ
SURJUDPPH� JOREDO� DVVRFLDQW� UHTXDOLILFDWLRQ� GHV� HVSDFHV� SXEOLFV�� pTXLSHPHQWV� HW
VHUYLFHV�HW�YDORULVDWLRQ�GHV�UpVHUYHV�IRQFLqUHV�

����������6HFWHXU�GX�&DRXOHW�j�)RXOD\URQQHV

/H� GLDJQRVWLF� VRFLDO� XUEDLQ� UpDOLVp� VXU� OD� FRPPXQH� PHW� HQ
pYLGHQFH�OD�QpFHVVLWp�G·pTXLOLEUHU�OHV�SRSXODWLRQV�HW�OHXUV�EHVRLQV�QRWDPPHQW�SRXU��

��/HV�SRSXODWLRQV�GpIDYRULVpHV�

��OHV�SRSXODWLRQV�MHXQHV�
��OD�SRSXODWLRQ�VSpFLILTXH�FRQVWLWXpH�SDU�OHV�SDWLHQWV�VRUWDQW�GX

&HQWUH� +RVSLWDOLHU� 'pSDUWHPHQWDO� GH� � ©/D� &DQGpOLHª� HW� OHV� DQFLHQV� PDODGHV� QH
EpQpILFLDQW�SOXV�G·XQ�VXLYL�SV\FKLDWULTXH�

&·HVW�SRXUTXRL�OHV�D[HV�G·LQWHUYHQWLRQ�UHWHQXV�VRQW�OHV�VXLYDQWV��

��WLVVHU�OH�OLHQ�VRFLDO�HQ�PL[DQW�OHV�SRSXODWLRQV�HW�HQ�GpYHORSSDQW
OHV�VROLGDULWpV�

��pYLWHU�OH�SURFHVVXV�GH�GpVRFLDOLVDWLRQ�

��FRRUGRQQHU�DX�QLYHDX�GH�O·DJJORPpUDWLRQ�OHV�VRUWLHV�GX�&�+�'��
DILQ�G·pYLWHU�OD�VWLJPDWLVDWLRQ�HW�O·H[FOXVLRQ�TXL�UpVXOWHQW�G·XQH�FRQFHQWUDWLRQ�VXU�XQ
WHUULWRLUH�UHVWUHLQW��

����/(�',6326,7,)�'(�3,/27$*(�(7�'
$1,0$7,21��

�����/H�SLORWDJH�VWUDWpJLTXH��

�������/H�FRPLWp�GH�SLORWDJH��

/H�&RPLWp�GH�3LORWDJH�HVW�FR�SUpVLGp�SDU�OH�3UpIHW�HW�OH�3UpVLGHQW�GH�OD
&RPPXQDXWp�G
$JJORPpUDWLRQ�G
$JHQ��,O�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV��

��OH�3UpIHW�GX�GpSDUWHPHQW�GH�/RW�HW�*DURQQH



16

��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�G
$JHQ
��OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GH�/RW�HW�*DURQQH
��OH�3UpVLGHQW�GX�&RQVHLO�5pJLRQDO�G·$TXLWDLQH
��OH�3UpIHW�GH�5pJLRQ
��OH�3URFXUHXU�GH�OD�5pSXEOLTXH
��OH�7UpVRULHU�3D\HXU�*pQpUDO
��O·,QVSHFWHXU�G·$FDGpPLH
��OH�PDLUH�OD�FRPPXQH�G
$JHQ
��OH�PDLUH�GH�OD�FRPPXQH�GH�%RH
��OH�PDLUH�GH�OD�FRPPXQH�GH�%RQ�(QFRQWUH
��OH�PDLUH�GH�OD�FRPPXQH�GH�)RXOD\URQQHV
��OH�PDLUH�GH�OD�FRPPXQH�GX�3DVVDJH
��OH�'pOpJXp�5pJLRQDO�GX�)RQGV�G
$FWLRQ�6RFLDOH
��OD�3UpVLGHQWH�GH�OD�&DLVVH�G
$OORFDWLRQV�)DPLOLDOHV
��OHV�RUJDQLVPHV�+�/�0�
��OHV�VLJQDWDLUHV�GHV�FRQYHQWLRQV�SDUWLFXOLqUHV�

/H�FRPLWp�GH�SLORWDJH�FRQVWLWXH� O
LQVWDQFH�GH�PDvWULVH�G·RXYUDJH�HW�GH�GpEDW
VWUDWpJLTXH�GX�FRQWUDW�GH�YLOOH��GRQW�LO�PRELOLVH�OHV�SDUWHQDLUHV��,O�GpILQLW�O·RULHQWDWLRQ
SROLWLTXH�GH�O·HQVHPEOH�GX�SURMHW�HW�DVVXUH�OD�SUpVHUYDWLRQ�GH�VD�FRKpUHQFH��,O�DGRSWH
OHV� SURJUDPPHV� G·DFWLRQ� HW� OHXU� ILQDQFHPHQW�� ,O� VH� UpXQLW� XQH� IRLV� SDU� DQ�� /D
SUpSDUDWLRQ�GH�VHV�WUDYDX[�HVW�DVVXUpH�SDU�O
pTXLSH�GH�GLUHFWLRQ�GH�SURMHW�

�������/H�FRPLWp�UHVWUHLQW��

/H�FRPLWp�UHVWUHLQW�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV��

��OH�3UpIHW�GX�GpSDUWHPHQW�GH�/RW�HW�*DURQQH
��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�G
$JHQ
��OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GH�/RW�HW�*DURQQH
��OH�3UpVLGHQW�GX�&RQVHLO�5pJLRQDO�G·$TXLWDLQH
��OH�3UpIHW�GH�5pJLRQ
��OH�3URFXUHXU�GH�OD�5pSXEOLTXH
��O·,QVSHFWHXU�G·$FDGpPLH
��OH�PDLUH�OD�FRPPXQH�G
$JHQ
��OH�PDLUH�GH�OD�FRPPXQH�GH�%RH
��OH�PDLUH�GH�OD�FRPPXQH�GH�%RQ�(QFRQWUH
��OH�PDLUH�GH�OD�FRPPXQH�GH�)RXOD\URQQHV
��OH�PDLUH�GH�OD�FRPPXQH�GX�3DVVDJH
��OH�'pOpJXp�5pJLRQDO�GX�)RQGV�G
$FWLRQ�6RFLDOH

,O� VH� UpXQLW� DX�PRLQV� XQH� IRLV� WRXV� OHV� GHX[�PRLV�� ,O� GpWHUPLQH� OHV
RULHQWDWLRQV��HW�DVVXUH�OH�VXLYL�GH�O·pTXLSH�GH�FRQGXLWH�GH�SURMHW��GLUHFWLRQ�GH�SURMHW�HW
FKHIV�GH�SURMHWV�RSpUDWLRQQHOV���/D�SUpSDUDWLRQ�GH�VHV�WUDYDX[�HVW�DVVXUpH�SDU�O
pTXLSH
GH� GLUHFWLRQ� GH� SURMHW�� ,O� GpFOLQH� HQ� WHUPHV� G
REMHFWLIV� RSpUDWLRQQHOV� OH� SURMHW
G
DJJORPpUDWLRQ� YDOLGp� SDU� OH� FRPLWp� GH� SLORWDJH� HW� SUpSDUH� OD� SURJUDPPDWLRQ
EXGJpWDLUH�GX�FRQWUDW�GH�YLOOH�

��

������/·pTXLSH�GH�FRQGXLWH�GH�SURMHW��

(OOH�HVW�RUJDQLVpH�DX[�GLIIpUHQWV�pFKHORQV�GH�PLVH�HQ�RHXYUH�GX�FRQWUDW�GH�YLOOH
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�DJJORPpUDWLRQ��FRPPXQH��TXDUWLHUV���&KDUJpH�G·DVVXUHU�O·DQLPDWLRQ�HW�OD�FRRUGLQDWLRQ
GX�GLVSRVLWLI��HOOH�FRQGXLW�XQH�PLVVLRQ�SHUPDQHQWH�G·DSSXL�WHFKQLTXH�DX[�RUJDQHV
SROLWLTXHV�GX�FRQWUDW��FRPLWp�GH�SLORWDJH�HW�FRPLWp�UHVWUHLQW���&KDFXQ�GH�VHV�PHPEUHV
IDLW�O·REMHW�G·XQ�FR�PDQGDWHPHQW�SDU�O
HQVHPEOH�GHV�VLJQDWDLUHV�GX�FRQWUDW�GH�YLOOH�
IRUPDOLVp�SDU�XQH� OHWWUH�GH�PLVVLRQ� FRQMRLQWH�� /HV� DJHQWV� FRQWUDFWXHOV� FRPSRVDQW
O·pTXLSH�GH�FRQGXLWH�GH�SURMHW��GLUHFWLRQ�GH�SURMHW�HW�PDvWULVH�G·RHXYUH�RSpUDWLRQQHOOH�
�IRQW� O·REMHW�G·XQ�FR�ILQDQFHPHQW�SDU� O·(WDW�HW� OHV�FROOHFWLYLWpV�� VHORQ�GHV�PRGDOLWpV
�pTXLYDOHQW�WHPSV�SOHLQ��ORFDOLVDWLRQ��WDX[�GH�VXEYHQWLRQQHPHQW��GpILQLHV�SDU�OH�FRPLWp
UHVWUHLQW���

� �������/D�VWUXFWXUDWLRQ�GH�O·pTXLSH�GH�FRQGXLWH�GH�SURMHW��

���������/·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW��

(OOH� HVW� HQ� FKDUJH� GH� OD� FRRUGLQDWLRQ� JpQpUDOH� GX� FRQWUDW�� j
O·pFKHOOH�GH�O·DJJORPpUDWLRQ��SURJUDPPH�G·DFWLRQ�HW�PDvWULVH�G·RHXYUH�WHFKQLTXH���(OOH
HVW�FRQVWLWXpH�GH���DJHQWV��

��XQ�IRQFWLRQQDLUH�GH�O
(WDW�
��XQ�DJHQW�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�G
$JHQ

����������/·pTXLSH�GH�PDvWULVH�G
RHXYUH�RSpUDWLRQQHOOH��

(OOH�HVW�FRPSRVpH��

��GH�WURLV�FKHIV�GH�SURMHW�WUDQVYHUVDX[

�� GH� FKHIV� GH� SURMHW� WHUULWRULDX[�� GRQW� OD� GpILQLWLRQ� GHV
SRVWHV��pTXLYDOHQW�WHPSV�SOHLQ��ORFDOLVDWLRQ��HW�OHV�PRGDOLWpV�GH�FR�ILQDQFHPHQW��SRXU
OHV�DJHQWV�FRQWUDFWXHOV��VHURQW�DUUrWpHV�SDU�OHV�SDUWHQDLUHV�

&HV�DJHQWV�VRQW� OHV�UpIpUHQWV��SRXU� OHV�HQMHX[� WUDQVYHUVDX[�HW
WHUULWRULDX[��GHV�SDUWHQDLUHV�GX�FRQWUDW�GH�YLOOH��,OV�DVVXUHQW�O·DQLPDWLRQ�GHV�JURXSHV
G·DSSXL�FKDUJpV�GH�OD�YDOLGDWLRQ�HW�GH�O·DLGH�DX�PRQWDJH�GHV�SURMHWV�RSpUDWLRQQHOV��/HXU
FRRUGLQDWLRQ�HVW�DVVXUpH�SDU�O·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW�

�������/H�IRQFWLRQQHPHQW�GH�O·pTXLSH�GH�FRQGXLWH�GH�SURMHW��

/HV�GLUHFWHXUV�GH�SURMHW�UHoRLYHQW�OHXU�FRPPDQGH�GX�&RPLWp�5HVWUHLQW�
DXTXHO�LOV�UHQGHQW�FRPSWH�GH�OHXU�PLVVLRQ��,OV��VRQW�FKDUJpV�GH��OD�SUpSDUDWLRQ�GHV
WUDYDX[� GX� &RPLWp� GH� 3LORWDJH� HW� GX� &RPLWp� 5HVWUHLQW� �SUpSDUDWLRQ� GHV� UDSSRUWV�
IRUPDOLVDWLRQ�GHV�SURJUDPPHV�G·DFWLRQ�HW�GHV�GRFXPHQWV�GH�SURJUDPPDWLRQ�ILQDQFLqUH�
pODERUDWLRQ�GHV�FRPSWHV�UHQGXV��VXLYL�GH�O·pYDOXDWLRQ��

����/
$335235,$7,21�'8�',6326,7,)�3$5�/(6�$&7(856��



18

�����/D�SDUWLFLSDWLRQ�GHV�KDELWDQWV��

/D�SDUWLFLSDWLRQ�GHV�KDELWDQWV�FRQGLWLRQQH�OD�UpXVVLWH�GX�FRQWUDW�GH�YLOOH��&·HVW
SRXUTXRL�LO�FRQYLHQGUD�GH�SUpFLVHU��HQ�DPRQW�GH�O·pODERUDWLRQ�GH�FKDTXH�SURMHW��OHV
GLVSRVLWLIV� HW� SURFpGXUHV� GH� FRQVXOWDWLRQ� HW� GH� FRQFHUWDWLRQ� �UpXQLRQV� SXEOLTXHV�
JURXSHV�GH�WUDYDLO��HQTXrWHV��FRPLWpV�GH�TXDUWLHUV�����PLV�HQ�RHXYUH�DILQ�GH�SHUPHWWUH
�

�� TXH� OHV� KDELWDQWV� SXLVVHQW� VH� SURQRQFHU� VXU� OHV� SULRULWpV� GHV
SURJUDPPHV�G·DFWLRQ�TXL�FRQFHUQHQW�OH�FDGUH�GH�OHXU�YLH�TXRWLGLHQQH�

��TXH�OHV�KDELWDQWV�VRLHQW�DVVRFLpV�j�O·pODERUDWLRQ��OD�PLVH�HQ�RHXYUH�HW
O·pYDOXDWLRQ�HQ�FRQWLQX�GHV�DFWLRQV�TXL�VHURQW�GpFLGpHV�SDU�OHV�SDUWHQDLUHV�GX�FRQWUDW
GH�YLOOH�

�����/D�IRUPDWLRQ�GHV�DFWHXUV��

/D�PLVH�HQ�RHXYUH�GX�FRQWUDW�GH�YLOOH�QpFHVVLWH�TXH� O·HQVHPEOH�GHV�DFWHXUV
SDUWDJH�OHV�PrPHV�REMHFWLIV�HW�SULQFLSHV�PpWKRGRORJLTXHV��'DQV�FHWWH�SHUVSHFWLYH��XQ
SODQ�GH�IRUPDWLRQ�VSpFLILTXH��pODERUp�SDU�O·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW��VHUD�SURSRVp
DX�&RPLWp�GH�3LORWDJH�GX�FRQWUDW�GH�YLOOH�HW�PLV�HQ�RHXYUH�HQ�OLDLVRQ�DYHF�OH�&HQWUH�GH
5HVVRXUFHV�5pJLRQDO�3ROLWLTXH�GH�OD�9LOOH��,O�V·RUJDQLVHUD��VXU�OH�PRGH�GH�OD�FR�IRUPDWLRQ�
DXWRXU�GH���JUDQGHV�SULRULWpV��

�� SROLWLTXH� GH� IRUPDWLRQ� GH� O·HQVHPEOH� GHV� DJHQWV� GH� O·(WDW�� GHV
FROOHFWLYLWpV� HW� GHV� RUJDQLVPHV� EDLOOHXUV� LPSOLTXpV� GDQV� OD� PLVH� HQ� RHXYUH� GH� OD
SROLWLTXH�GH�OD�YLOOH�

��SROLWLTXH�GH�IRUPDWLRQ�GHV�pTXLSHV�RSpUDWLRQQHOOHV��GX�FRQWUDW�GH�YLOOH�
GX�3�/�,�(���GHV�&�&�3�'���GX�&RQWUDW�/RFDO�GH�6pFXULWp�����

��SROLWLTXH�GH�IRUPDWLRQ�GHV�DVVRFLDWLRQV�HW�JURXSHV�G·KDELWDQWV�

������/H�)RQGV�GH�3DUWLFLSDWLRQ�GHV�+DELWDQWV��

8Q� )RQGV� GH� 3DUWLFLSDWLRQ� GHV� +DELWDQWV� VHUD� FRQVWLWXp� HW� DERQGp� SDU
O·HQVHPEOH�GHV�SDUWHQDLUHV�GX�FRQWUDW�GH�YLOOH��,O�VHUD�GRWp�G·XQH�HQYHORSSH�ILQDQFLqUH
SHUPHWWDQW��VHORQ�GHV�PRGDOLWpV�j�GpILQLU��

��GH�VRXWHQLU�OHV�DFWLRQV�HW�OHV�SURMHWV�SRUWpV�SDU�GHV�KDELWDQWV�RX�GHV
JURXSHV�G·KDELWDQWV�

��GH�VRXWHQLU�OHV�DFWLRQV�G·LQIRUPDWLRQ�HW�GH�IRUPDWLRQ�HQ�GLUHFWLRQ�GHV
KDELWDQWV�HW�DVVRFLDWLRQV�G·KDELWDQWV�

������/
LPSOLFDWLRQ�GHV�RSpUDWHXUV�ORFDX[��
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/HV� SDUWHQDLUHV� GX� FRQWUDW� GH� YLOOH� DIILUPHQW� OHXU� YRORQWp� G
DVVRFLHU� OHV
RSpUDWHXUV� DVVRFLDWLIV� j� OD� PLVH� HQ� RHXYUH� HW� j� O·pODERUDWLRQ� GHV� UpSRQVHV
RSpUDWLRQQHOOHV�DX[�JUDQGV�HQMHX[�G
LQWHUYHQWLRQ�SUpYXV�SDU�OH�FRQWUDW�GH�YLOOH��&HWWH
YRORQWp�VHUD�PDUTXpH�SDU�OD�PLVH�HQ�RHXYUH��j�O·LQLWLDWLYH�GH�O·pTXLSH�GH�GLUHFWLRQ�GH
SURMHW��GH�GLVSRVLWLIV�SHUPDQHQWV�SURSUHV�j��

��DVVXUHU�OD�SDUWLFLSDWLRQ�GHV�DVVRFLDWLRQV�DX[�JURXSHV�G·DSSXL��HW�OHXU
�LPSOLFDWLRQ� GDQV� OD� GpILQLWLRQ� GHV� REMHFWLIV� RSpUDWLRQQHOV�� DXVVL� ELHQ� VXU� OH� SODQ
WUDQVYHUVDO�TXH�WHUULWRULDO�

��FUpHU�OHV�FRQGLWLRQV�G
H[SUHVVLRQ�GHV�XVDJHUV�

��IDYRULVHU�OD�UpIOH[LRQ�HW�OH�SDUWDJH�GHV�H[SpULHQFHV�SDUPL�O·HQVHPEOH�GHV
RSpUDWHXUV�DVVRFLDWLIV�HQJDJpV�GDQV�OH�FRQWUDW�GH�YLOOH�

����/(�68,9,�(7�/
e9$/8$7,21�'8�&2175$7��

,O� HVW� QpFHVVDLUH� G·DVVXUHU� XQH� pYDOXDWLRQ� ©HQ� FRQWLQXª� GX� FRQWUDW� GH� YLOOH�
G·DXWDQW�TXH�O·DQQpH������FRQVWLWXHUD�XQH�pWDSH�REOLJDWRLUH�GH�ELODQ�pYDOXDWLRQ��SURSUH
j�SHUPHWWUH�OHV�DGDSWDWLRQV�RX�OHV�UHGpSORLHPHQWV�QpFHVVDLUHV�GX�GLVSRVLWLI�G·HQVHPEOH�
'DQV�FHWWH�SHUVSHFWLYH��LO�VHUD�IDLW�DSSHO�j�XQ�FRQVXOWDQW�H[WpULHXU��GRQW�O·LQWHUYHQWLRQ
IHUD�O·REMHW�G·XQ�FR�ILQDQFHPHQW�SDU�O·(WDW��OHV�FROOHFWLYLWpV�VLJQDWDLUHV�GH�OD�FRQYHQWLRQ�
FDGUH�HW�OHV�SDUWHQDLUHV�DVVRFLpV��/D�SURFpGXUH�GH�PLVH�HQ�RHXYUH�GX�VXLYL�pYDOXDWLRQ
VHUD�OD�VXLYDQWH��

�����(ODERUDWLRQ�FRQFHUWpH�G·XQ�WDEOHDX�GH�VXLYL��

/H�FRQVXOWDQW�UHWHQX�SDU�OH�FRPLWp�UHVWUHLQW�DXUD�SRXU�PLVVLRQ�G·pODERUHU��SRXU
OH����VHSWHPEUH�������OD�VpULH�G·LQGLFDWHXUV��TXDQWLWDWLIV�HW�TXDOLWDWLIV��QpFHVVDLUHV�DX
VXLYL� GX� GLVSRVLWLI�� &HWWH� pODERUDWLRQ� GHYUD� rWUH� FRQGXLWH� GDQV� XQH� GpPDUFKH
SDUWLFLSDWLYH��UpXQLVVDQW�OHV�UHSUpVHQWDQWV�GHV�VLJQDWDLUHV�GH�OD�FRQYHQWLRQ�FDGUH�HW
GHV� FRQYHQWLRQV�SDUWLFXOLqUHV� �WUDQVYHUVDOHV� HW� WHUULWRULDOHV��� /D� VpULH� G·LQGLFDWHXUV
UHWHQXV��FRQVWLWXHUD�XQ�©WDEOHDX�GH�ERUG�GX�FRQWUDW�GH�YLOOHª�GRQW�OH�VXLYL�VHUD�DVVXUp
SDU�O·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW�HW�GRQQHUD�OLHX�j�O·pODERUDWLRQ�G·XQ�UDSSRUW�DQQXHO�

������(YDOXDWLRQ�GX�FRQWUDW�GH�YLOOH��

/H�FRQVXOWDQW�DXUD�SRXU�PLVVLRQ�GH�UpDOLVHU��VXU�OD�EDVH�G·XQ�FDKLHU�GHV�FKDUJHV
TXL�GHYUD�rWUH�YDOLGp�SDU�OH�FRPLWp�GH�SLORWDJH�OH����VHSWHPEUH�������O·pYDOXDWLRQ�GH
O·HQVHPEOH�GX�GLVSRVLWLI��

��j�PL�SDUFRXUV�GX�FRQWUDW�GH�YLOOH�������

��j�O·pFKpDQFH�GX�FRQWUDW�GH�YLOOH�������

����/(�)21&7,211(0(17�),1$1&,(5�'8�&2175$7�'(�9,//(��
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������/HV�SULQFLSHV�GH�ILQDQFHPHQW��

��������/D�VSpFLILFLWp�GHV�FUpGLWV�©SROLWLTXH�GH�OD�YLOOHª��

/D� SROLWLTXH� GH� OD� YLOOH� QH� FRQVWLWXH� SDV� XQH� SROLWLTXH� VHFWRULHOOH
VXSSOpPHQWDLUH���OHV�ILQDQFHPHQWV�GH�EDVH�GH�FHOOH�FL�VRQW�FRQVWLWXpV��HQ�WRXW�SUHPLHU
OLHX��SDU�OHV�FUpGLWV�GH�GURLW�FRPPXQ��&·HVW�SRXUTXRL�OHV�FUpGLWV�VSpFLILTXHV�PLV�HQ
RHXYUH�DX�WLWUH�GX�)RQGV�,QWHUPLQLVWpULHO�SRXU�OD�9LOOH�GRLYHQW�rWUH�HQJDJpV�FRPPH
OHYLHUV� ILQDQFLHUV� VXU� OHV� VLWHV� QpFHVVLWDQW� GHV� LQWHUYHQWLRQV� IRUWHV� DX� WLWUH� GH� OD
VROLGDULWp�XUEDLQH��GDQV�XQH�SHUVSHFWLYH�GH�SpUHQQLVDWLRQ�GHV�DFWLRQV�

��������/D�FRQWUDFWXDOLVDWLRQ�SOXULDQQXHOOH��

/H�GLVSRVLWLI�EXGJpWDLUH�GX�FRQWUDW�GH�YLOOH�GHYUD�SUpYRLU��GqV�������OD
SRVVLELOLWp�GH�FRQFOXUH�GHV�FRQYHQWLRQV�G
REMHFWLIV�PpQDJHDQW�GHV�PR\HQV�ILQDQFLHUV
SOXULDQQXHOV�DX[�SULQFLSDX[�RSpUDWHXUV�DVVRFLDWLIV�

/D�OLVWH�GHV�WKqPHV�SRXYDQW�GRQQHU�OLHX�j�XQH�WHOOH�FRQWUDFWXDOLVDWLRQ�
HW� OHV�RUJDQLVPHV�SRXYDQW�rWUH�FRQFHUQpV�� VHUD�pWDEOLH�SDU� OH�&RPLWp�5HVWUHLQW�HQ
OLDLVRQ�DYHF�OH�7UpVRULHU�3D\HXU�*pQpUDO�

��������/H�GRVVLHU�XQLTXH�GH�VXEYHQWLRQQHPHQW��

/·XWLOLVDWLRQ� G·XQ� GRVVLHU� XQLTXH� VLPSOLILp�� FRPPXQ� j� WRXV� OHV
SDUWHQDLUHV� VHUD� JpQpUDOLVpH�� DILQ� GH� IDFLOLWHU� OD� PLVH� HQ� RHXYUH� GHV� SURJUDPPHV
G·DFWLRQV��6RQ�FRQWHQX�VHUD�GpILQL��GqV�OH�GpEXW�GX�FRQWUDW�GH�YLOOH��HQ�OLDLVRQ�DYHF�OH
7UpVRULHU�3D\HXU�*pQpUDO�

������/H�FDGUH�EXGJpWDLUH��

/D�VWUXFWXUDWLRQ�ILQDQFLqUH�GX�FRQWUDW�GH�YLOOH�GRLW�rWUH�HQ�FRKpUHQFH�pWURLWH�DYHF
VHV�REMHFWLIV�VWUDWpJLTXHV��/HV�SURJUDPPHV�G·DFWLRQ�UHWHQXV�SDU�OH�&RPLWp�GH�3LORWDJH
EpQpILFLHURQW�G·XQ�ILQDQFHPHQW�DX�WLWUH�GX�)�,�9��TXL�SRXUUD�DWWHLQGUH������GX�PRQWDQW
WRWDO�GX�SURMHW��$ILQ�G·pYLWHU�XQ�IRQFWLRQQHPHQW�HQ�©JXLFKHWª�HW�SUpVHUYHU�OD�GLPHQVLRQ
GH�SURMHW�JOREDO�GHV�SURJUDPPHV�PLV�HQ�RHXYUH��OH�FDGUH�EXGJpWDLUH�UHWHQX��TXL�SRXUUD
IDLUH�O·REMHW�G·DMXVWHPHQWV�SDU�OH�FRPLWp�UHVWUHLQW��WRXW�DX�ORQJ�GX�FRQWUDW��SUpYRLW�OD
UpSDUWLWLRQ� GHV� FUpGLWV� HQ� HQYHORSSHV�FDGUHV�� DSUqV� ILQDQFHPHQW� GX� GLVSRVLWLI
G·pYDOXDWLRQ�HW�GH�O·pTXLSH�GH�PDvWULVH�G·RHXYUH�RSpUDWLRQQHOOH��

� �������/HV�HQYHORSSHV�©SURJUDPPHV�G·LQWHUYHQWLRQ�WUDQVYHUVDX[ª��

(OOHV� UHSUpVHQWHQW�� FKDTXH� DQQpH�� �����GX� YROXPH� WRWDO� GHV� FUpGLWV
FRQWUDFWXDOLVpV��GpGXFWLRQ�IDLWH�GX�ILQDQFHPHQW�GH�OD�PLVVLRQ�GH�VXLYL�pYDOXDWLRQ��
(OOHV�VRQW�UpSDUWLHV�FRPPH�VXLW��
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��©DFFqV�j�O
HPSORL��j�O
DFWLYLWp�HW�j�OD�IRUPDWLRQª�������

��©PL[LWp�VRFLDOH�HW�GpYHORSSHPHQW�GHV�UHODWLRQV�LQWHU�TXDUWLHUV�
LQWHU�FRPPXQDXWpV�HW�LQWHU�JpQpUDWLRQVª�������

��©GpYHORSSHPHQW�SHUVRQQHO�HW�DFFqV�j�OD�FLWR\HQQHWpª�������

�������/HV�HQYHORSSHV�©SURJUDPPHV�WHUULWRULDX[ª��

(OOHV� UHSUpVHQWHQW�� FKDTXH� DQQpH�� �����GX� YROXPH� WRWDO� GHV� FUpGLWV
FRQWUDFWXDOLVpV��GpGXFWLRQ�IDLWH�GX�ILQDQFHPHQW�GH�OD�PLVVLRQ�GH�VXLYL�pYDOXDWLRQ��
(OOHV�VHURQW�UpSDUWLHV�HQWUH�OHV�WHUULWRLUHV�UHWHQXV�FRPPH�SULRULWDLUHV�HQ�DSSOLFDWLRQ
G·XQH� UqJOH� G·DWWULEXWLRQ� DUUrWpH� SDU� OH� &RPLWp� 5HVWUHLQW� GDQV� OH� FRXUDQW� GX� �HU
WULPHVWUH�������&HWWH�UqJOH�G·DWWULEXWLRQ�SUHQGUD�HQ�FRPSWH��j�OD�IRLV��

��OD�SRSXODWLRQ�FRQFHUQpH�

��OHV�GLIILFXOWpV�SURSUHV�GH�FHWWH�SRSXODWLRQ�DX�UHJDUG�GH�O·DFWLRQ
WUDQVYHUVDOH�RX�WHUULWRULDOH�GpWHUPLQpH�

��OD�FDSDFLWp�ILQDQFLqUH�GH�OD�FRPPXQH

���/$�&20081,&$7,21��

/H�FRQWHQX�HW�OHV�PRGDOLWpV�GHV�DFWLRQV�GH�FRPPXQLFDWLRQ�VRQW�DUUrWpV�SDU�OH
&RPLWp�5HVWUHLQW��/·pTXLSH�GH�GLUHFWLRQ�GH�SURMHW�HVW�QRWDPPHQW�FKDUJpH�G·pODERUHU�
VRXV�O·DXWRULWp�GX�&RPLWp�5HVWUHLQW��

��XQ�UDSSRUW�DQQXHO�G·pYDOXDWLRQ�GX�FRQWUDW�GH�YLOOH��TXL�HVW�SUpVHQWp�DX[
PHPEUHV�GX�&RPLWp�GH�3LORWDJH� HW� FRPPXQLTXp�j� O·HQVHPEOH�GHV�SDUWHQDLUHV�GHV
SURJUDPPHV�PLV�HQ�RHXYUH���VHUYLFHV�GH�O·(WDW�HW�GHV�FROOHFWLYLWpV��pWDEOLVVHPHQWV�HW
RUJDQLVPHV�SXEOLFV��DVVRFLDWLRQV�����

�� XQ� FRPSWH�UHQGX� GH� IRQFWLRQQHPHQW� GHV� GLIIpUHQWV� GLVSRVLWLIV
SHUPDQHQWV�GH�FRQFHUWDWLRQ�


