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33UUHHPPLLqqUUHH 33DDUUWWLLHH ��
$$FFWWHH XXQQLLIIRRUUPPHH SSRRUUWWDDQQWW RRUUJJDDQQLLVVDDWWLLRRQQ HHWW

KKDDUUPPRRQQLLVVDDWWLLRRQQ GGHHVV FFRRPPSSWWDDEELLOOLLWWppVV GGHHVV
HHQQWWUUHHSSUULLVVHHVV VVLLVVHHVV GGDDQQVV OOHHVV ((WWDDWWVV��SSDDUUWWLLHHVV
DDXX 77UUDDLLWWpp UUHHOODDWWLLII jj OO··KKDDUUPPRRQQLLVVDDWWLLRRQQ GGXX

GGUURRLLWW GGHHVV DDIIIIDDLLUUHHVV HHQQ $$IIUULLTTXXHH
��

/H�&RQVHLO� GHV�PLQLVWUHV� GH� O·2UJDQLVDWLRQ� SRXU�O·+DUPRQLVDWLRQ�HQ�$IULTXH�GX�'URLW�GHV�$IIDLUHV��2+$'$�����9X�OH�7UDLWp�UHODWLI�j�O·KDUPRQLVDWLRQ�GX�GURLW�GHV�DIIDLUHV�HQ�$IULTXH��QRWDPPHQW�HQ�VHV�DUWLFOHV������ j�������

9X� OH� UDSSRUW� GX� 6HFUpWDLUH� SHUPDQHQW� HW� OHV�REVHUYDWLRQV�GHV�(WDWV�SDUWLHV���9X� O·DYLV� HQ�GDWH�GX���� IpYULHU������GH� OD�&RXU�&RPPXQH�GH�-XVWLFH�HW�G·$UELWUDJH����$SUqV�HQ�DYRLU�GpOLEpUp��DGRSWH�j�O·XQDQLPLWp�GHV�(WDWV�SDUWLHV� SUpVHQWV� HW� YRWDQWV� O·DFWH� XQLIRUPH�GRQW�OD�WHQHXU�VXLW���
�
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$UWLFOH��HU�
7RXWH� HQWUHSULVH� DX� VHQV� GH� O·DUWLFOH� �� FL�DSUqV�GRLW�PHWWUH�HQ�SODFH�XQH�FRPSWDELOLWp�GHVWLQpH�j�O·LQIRUPDWLRQ� H[WHUQH� FRPPH� j� VRQ� SURSUH�XVDJH��
$ FHW�HIIHW���
x HOOH� FODVVH�� VDLVLW�� HQUHJLVWUH� GDQV� VD�FRPSWDELOLWp� WRXWHV� RSpUDWLRQV� HQWUDvQDQW�GHV�PRXYHPHQWV� GH� YDOHXU� TXL� VRQW� WUDLWpHV�DYHF� GHV� WLHUV� RX� TXL� VRQW� FRQVWDWpHV� RX�HIIHFWXpHV�GDQV�OH�FDGUH�GH�VD�JHVWLRQ�LQWHUQH��
x HOOH� IRXUQLW�� DSUqV� WUDLWHPHQW� DSSURSULp� GH�FHV� RSpUDWLRQV�� OHV� UHGGLWLRQV� GH� FRPSWHV�DX[TXHOOHV� HOOH� HVW� DVVXMHWWLH� OpJDOHPHQW� RX�

GH� SDU� VHV� VWDWXWV�� DLQVL� TXH� OHV� LQIRUPDWLRQV�QpFHVVDLUHV�DX[�EHVRLQV�GHV�GLYHUV�XWLOLVDWHXUV��
$UWLFOH���
6RQW� DVWUHLQWHV� j� OD� PLVH� HQ� SODFH� G·XQH�FRPSWDELOLWp�� GLWH� FRPSWDELOLWp� JpQpUDOH�� OHV�HQWUHSULVHV� VRXPLVHV� DX[� GLVSRVLWLRQV� GX� 'URLW�FRPPHUFLDO�� OHV� HQWUHSULVHV� SXEOLTXHV��SDUDSXEOLTXHV�� G·pFRQRPLH� PL[WH�� OHV� FRRSpUDWLYHV�HW�� SOXV� JpQpUDOHPHQW�� OHV� HQWLWpV� SURGXLVDQW� GHV�ELHQV� HW�GHV� VHUYLFHV�PDUFKDQGV�RX�QRQ�PDUFKDQGV��GDQV� OD� PHVXUH� R�� HOOHV� H[HUFHQW�� GDQV� XQ� EXW�OXFUDWLI� RX� QRQ�� GHV� DFWLYLWpV� pFRQRPLTXHV� j� WLWUH�SULQFLSDO� RX� DFFHVVRLUH� TXL� VH� IRQGHQW� VXU� GHV� DFWHV�UpSpWLWLIV�� � j� O·H[FHSWLRQ� GH� FHOOHV� VRXPLVHV� DX[�UqJOHV�GH�OD�FRPSWDELOLWp�SXEOLTXH��
$UWLFOH���
/D FRPSWDELOLWp�GRLW� VDWLVIDLUH��GDQV� OH� UHVSHFW�GH� OD�UqJOH�GH�SUXGHQFH��DX[�REOLJDWLRQV�GH�UpJXODULWp��GH�VLQFpULWp�HW�GH�WUDQVSDUHQFH�LQKpUHQWHV�j�OD�WHQXH��DX�
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FRQWU{OH�� j� OD� SUpVHQWDWLRQ� HW� j� OD�FRPPXQLFDWLRQ� GHV� LQIRUPDWLRQV� TX·HOOH� D�WUDLWpHV��
�
$UWLFOH���
3RXU�JDUDQWLU�OD�ILDELOLWp��OD�FRPSUpKHQVLRQ�HW�OD�FRPSDUDELOLWp� GHV� LQIRUPDWLRQV�� OD� FRPSWDELOLWp�GH�FKDTXH�HQWUHSULVH�LPSOLTXH����
x OH�UHVSHFW�G·XQH�WHUPLQRORJLH�HW�GH�SULQFLSHV�GLUHFWHXUV� FRPPXQV� j� O·HQVHPEOH� GHV�HQWUHSULVHV� FRQFHUQpHV� GHV� eWDWV�SDUWLHV� DX�WUDLWp� UHODWLI� j� O·KDUPRQLVDWLRQ� GX� GURLW� GHV�DIIDLUHV�HQ�$IULTXH���
x OD� PLVH� HQ� ±XYUH� GH� FRQYHQWLRQV�� GH�PpWKRGHV� HW� GH� SURFpGXUHV� QRUPDOLVpHV�pYHQWXHOOHPHQW�SDU�VHFWHXUV�SURIHVVLRQQHOV���
x XQH� RUJDQLVDWLRQ� UpSRQGDQW� j� WRXW� PRPHQW�DX[� H[LJHQFHV� GH� FROOHFWH�� GH� WHQXH�� GH�FRQWU{OH��GH�SUpVHQWDWLRQ�HW�GH�FRPPXQLFDWLRQ�GHV� LQIRUPDWLRQV� FRPSWDEOHV� VH� UDSSRUWDQW� DX[�RSpUDWLRQV� GH� O·HQWUHSULVH� YLVpHV� j� O·DUWLFOH�SUHPLHU��
�
$UWLFOH���
/D SRXUVXLWH� GHV� REMHFWLIV� DVVLJQpV� j� OD�FRPSWDELOLWp� SRXU� OD� FROOHFWH�� OD� WHQXH�� OH�FRQWU{OH�� OD� SUpVHQWDWLRQ� HW� OD� FRPPXQLFDWLRQ�SDU�OHV�HQWUHSULVHV��G·LQIRUPDWLRQV�pWDEOLHV�GDQV�OHV� PrPHV� FRQGLWLRQV� GH� ILDELOLWp�� GH�FRPSUpKHQVLRQ�HW�GH�FRPSDUDELOLWp��HVW�DVVXUpH�SDU� O·DSSOLFDWLRQ� FRUUHFWH� G·XQ� V\VWqPH�FRPSWDEOH� FRPPXQ� j� WRXV� OHV� eWDWV�SDUWLHV��GpQRPPp� 6\VWqPH� FRPSWDEOH� 2+$'$� HW�DQQH[p� DX� SUpVHQW� $FWH� 8QLIRUPH� SRUWDQW�RUJDQLVDWLRQ�HW�KDUPRQLVDWLRQ�GHV�FRPSWDELOLWpV�GHV� HQWUHSULVHV�� 7RXWHIRLV�� OHV� EDQTXHV�� OHV�pWDEOLVVHPHQWV� ILQDQFLHUV� HW� OHV� DVVXUDQFHV� VRQW�DVVXMHWWLV�j�GHV�SODQV�FRPSWDEOHV�VSpFLILTXHV��
�
$UWLFOH���
/·DSSOLFDWLRQ� GX� 6\VWqPH� FRPSWDEOH� 2+$'$�LPSOLTXH�TXH���
x OD� UqJOH� GH� SUXGHQFH� VRLW� HQ� WRXV� FDV�REVHUYpH�� j� SDUWLU� G·XQH� DSSUpFLDWLRQ�UDLVRQQDEOH� GHV� pYpQHPHQWV� HW� GHV�

RSpUDWLRQV�j�HQUHJLVWUHU�DX�WLWUH�GH�O·H[HUFLFH���
x O·HQWUHSULVH�VH�FRQIRUPH�DX[�UqJOHV�HW�SURFpGXUHV�HQ�YLJXHXU�HQ�OHV�DSSOLTXDQW�GH�ERQQH�IRL���
x OHV�UHVSRQVDEOHV�GHV�FRPSWHV�PHWWHQW�HQ�SODFH�HW�HQ� ±XYUH� GHV� SURFpGXUHV� GH� FRQWU{OH� LQWHUQH�LQGLVSHQVDEOHV� j� OD� FRQQDLVVDQFH� TX·LOV� GRLYHQW�QRUPDOHPHQW� DYRLU� GH� OD� UpDOLWp� HW� GH�O·LPSRUWDQFH� GHV� pYpQHPHQWV�� RSpUDWLRQV� HW�VLWXDWLRQV�OLpV�j�O·DFWLYLWp�GH�O·HQWUHSULVH���
x OHV� LQIRUPDWLRQV� VRLHQW� SUpVHQWpHV� HW�FRPPXQLTXpHV� FODLUHPHQW� VDQV� LQWHQWLRQ� GH�GLVVLPXOHU�OD�UpDOLWp�GHUULqUH�O·DSSDUHQFH��
�
$UWLFOH���
/HV� pWDWV� ILQDQFLHUV� GH� V\QWKqVH� UHJURXSHQW� OHV�LQIRUPDWLRQV� FRPSWDEOHV� DX� PRLQV� XQH� IRLV� SDU� DQ�VXU� XQH� SpULRGH� GH� GRX]H�PRLV�� DSSHOpH� H[HUFLFH� ��LOV�VRQW�GpQRPPpV�pWDWV�ILQDQFLHUV�DQQXHOV��
/·H[HUFLFH�FRwQFLGH�DYHF�O·DQQpH�FLYLOH��
/D GXUpH� GH� O·H[HUFLFH� HVW� H[FHSWLRQQHOOHPHQW�LQIpULHXUH� j� GRX]H� PRLV� SRXU� OH� SUHPLHU� H[HUFLFH�GpEXWDQW� DX� FRXUV� GX� SUHPLHU� VHPHVWUH� GH� O·DQQpH�FLYLOH�� &HWWH� GXUpH� SHXW� rWUH� VXSpULHXUH� j� GRX]H�PRLV� SRXU� OH� SUHPLHU� H[HUFLFH� FRPPHQFp� DX� FRXUV�GX� GHX[LqPH� VHPHVWUH� GH� O·DQQpH�� (Q� FDV� GH�FHVVDWLRQ�G·DFWLYLWp��SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��OD� GXUpH� GHV� RSpUDWLRQV� GH� OLTXLGDWLRQ� HVW� FRPSWpH�SRXU� XQ� VHXO� H[HUFLFH�� VRXV� UpVHUYH� GH�O·pWDEOLVVHPHQW�GH�VLWXDWLRQV�DQQXHOOHV�SURYLVRLUHV��
$UWLFOH���
/HV�pWDWV�ILQDQFLHUV�DQQXHOV�FRPSUHQQHQW�OH�%LODQ��OH�&RPSWH� GH� UpVXOWDW�� OH� 7DEOHDX� ILQDQFLHU� GHV�UHVVRXUFHV�HW�GHV�HPSORLV��DLQVL�TXH�O·eWDW�DQQH[p��
,OV� IRUPHQW� XQ� WRXW� LQGLVVRFLDEOH� HW� GpFULYHQW� GH�IDoRQ� UpJXOLqUH� HW� VLQFqUH� OHV� pYpQHPHQWV��RSpUDWLRQV� HW� VLWXDWLRQV� GH� O·H[HUFLFH� SRXU� GRQQHU�XQH� LPDJH� ILGqOH� GX� SDWULPRLQH�� GH� OD� VLWXDWLRQ�ILQDQFLqUH�HW�GX�UpVXOWDW�GH�O·HQWUHSULVH��
,OV� VRQW� pWDEOLV� HW� SUpVHQWpV� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����j����FL�DSUqV��GH�IDoRQ�j�SHUPHWWUH�OHXU�FRPSDUDLVRQ�GDQV�OH�WHPSV��H[HUFLFH�SDU� H[HUFLFH�� HW� OHXU� FRPSDUDLVRQ� DYHF� OHV� pWDWV�ILQDQFLHUV�DQQXHOV�GHV�DXWUHV�HQWUHSULVHV�GUHVVpV�GDQV�OHV�PrPHV�FRQGLWLRQV�GH�UpJXODULWp��GH�ILGpOLWp�HW�GH�FRPSDUDELOLWp��
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$UWLFOH���
/D UpJXODULWp� HW� OD� VLQFpULWp� GHV� LQIRUPDWLRQV�UHJURXSpHV� GDQV� OHV� pWDWV� ILQDQFLHUV� DQQXHOV� GH�O·HQWUHSULVH� UpVXOWHQW� G·XQH� GHVFULSWLRQ�DGpTXDWH��OR\DOH��FODLUH��SUpFLVH�HW�FRPSOqWH�GHV�pYpQHPHQWV�� RSpUDWLRQV� HW� VLWXDWLRQV� VH�UDSSRUWDQW�j�O·H[HUFLFH��
/D FRPSDUDELOLWp�GHV�pWDWV� ILQDQFLHUV�DQQXHOV�DX�FRXUV� GHV� H[HUFLFHV� VXFFHVVLIV� QpFHVVLWH� OD�SHUPDQHQFH� GDQV� OD� WHUPLQRORJLH� HW� GDQV� OHV�PpWKRGHV� XWLOLVpHV� SRXU� UHWUDFHU� OHV�pYpQHPHQWV�� RSpUDWLRQV� HW� VLWXDWLRQV� SUpVHQWpV�GDQV�FHV�pWDWV��
�
$UWLFOH����
7RXWH� HQWUHSULVH� TXL� DSSOLTXH� FRUUHFWHPHQW� OH�6\VWqPH� FRPSWDEOH� 2+$'$� HVW� UpSXWpH�GRQQHU��GDQV�VHV�pWDWV� ILQDQFLHUV�� O·LPDJH� ILGqOH�GH� VD� VLWXDWLRQ� HW� GH� VHV� RSpUDWLRQV� H[LJpH� HQ�DSSOLFDWLRQ�GH�O·DUWLFOH���FL�GHVVXV��
/RUVTXH� O·DSSOLFDWLRQ� G·XQH� SUHVFULSWLRQ�FRPSWDEOH� VH� UpYqOH� LQVXIILVDQWH� RX� LQDGDSWpH�SRXU� GRQQHU� FHWWH� LPDJH�� GHV� LQIRUPDWLRQV�FRPSOpPHQWDLUHV� RX� GHV� MXVWLILFDWLRQV�QpFHVVDLUHV� VRQW� REOLJDWRLUHPHQW� IRXUQLHV� GDQV�O·(WDW�DQQH[p��
�
$UWLFOH����
/HV� pWDWV� ILQDQFLHUV� DQQXHOV� VRQW� UHQGXV�REOLJDWRLUHV�� HQ� WRXW� RX� HQ� SDUWLH�� HQ� IRQFWLRQ�GH� OD� WDLOOH� GHV� HQWUHSULVHV� DSSUpFLpH� VHORQ� GHV�FULWqUHV� UHODWLIV� DX� FKLIIUH� G·DIIDLUHV� GH�O·H[HUFLFH��
7RXWH� HQWUHSULVH� HVW�� VDXI� H[FHSWLRQ� OLpH� j� VD�WDLOOH�� VRXPLVH� DX� ´�6\VWqPH� QRUPDO�µ� GH�SUpVHQWDWLRQ�GHV�pWDWV�ILQDQFLHUV�HW�GH�WHQXH�GHV�FRPSWHV��
7RXWHIRLV�� VL� OH� FKLIIUH�G·DIIDLUHV�QH�GpSDVVH�SDV�������������� � �FHQW� PLOOLRQV�� GH� IUDQFV� &)$��O·HQWUHSULVH�SHXW�XWLOLVHU�OH�´�V\VWqPH�DOOpJp�µ��
�
$UWLFOH�����
'DQV� OH� 6\VWqPH� QRUPDO� HVW� UHQGX� REOLJDWRLUH�O·pWDEOLVVHPHQW� G·XQ� pWDW� IRXUQLVVDQW� GHV�

LQIRUPDWLRQV� DGGLWLRQQHOOHV�� GpQRPPp� ´�eWDW�VXSSOpPHQWDLUH�VWDWLVWLTXH�µ��
�
$UWLFOH����
/HV� WUqV� SHWLWHV� HQWUHSULVHV�� GRQW� OHV� UHFHWWHV�DQQXHOOHV� QH� VRQW� SDV� VXSpULHXUHV� DX[� VHXLOV� IL[pV� j�O·DOLQpD� �� GX� SUpVHQW� DUWLFOH�� VRQW� DVVXMHWWLHV�� VDXI�XWLOLVDWLRQ� GH� O·XQ� GHV� GHX[� V\VWqPHV� SUpYXV� j�O·DUWLFOH� ��� FL�GHVVXV�� DX� ´�6\VWqPH� PLQLPDO� GH�WUpVRUHULH�µ�� GH� FDUDFWqUH� GpURJDWRLUH� DX[�GLVSRVLWLRQV�JpQpUDOHV�GX�SUpVHQW�$FWH�8QLIRUPH��
&HV�VHXLOV�VRQW�OHV�VXLYDQWV���
� WUHQWH� ����� PLOOLRQV� GH� )� &)$� SRXU� OHV�HQWUHSULVHV�GH�QpJRFH��
� YLQJW� ����� PLOOLRQV� GH� )� &)$� SRXU� OHV�HQWUHSULVHV�DUWLVDQDOHV�HW�DVVLPLOpHV��
� GL[������PLOOLRQV�GH�)�&)$�SRXU� OHV�HQWUHSULVHV�GH�VHUYLFHV��
�

&+$3,75(�,,���
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�
$UWLFOH����
/·RUJDQLVDWLRQ� FRPSWDEOH� PLVH� HQ� SODFH� GDQV�O·HQWUHSULVH� GRLW� VDWLVIDLUH� DX[� H[LJHQFHV� GH�UpJXODULWp� HW� GH� VpFXULWp� SRXU� DVVXUHU� O·DXWKHQWLFLWp�GHV�pFULWXUHV�GH�IDoRQ�j�FH�TXH�OD�FRPSWDELOLWp�SXLVVH�VHUYLU�j� OD�IRLV�G·LQVWUXPHQW�GH�PHVXUH�GHV�GURLWV�HW�REOLJDWLRQV� GHV� SDUWHQDLUHV� GH� O·HQWUHSULVH��G·LQVWUXPHQW� GH� SUHXYH�� G·LQIRUPDWLRQ� GHV� WLHUV� HW�GH�JHVWLRQ��
�
$UWLFOH����
/·RUJDQLVDWLRQ�FRPSWDEOH�GRLW�DVVXUHU���
x XQ� HQUHJLVWUHPHQW� H[KDXVWLI�� DX� MRXU� OH� MRXU�� HW�VDQV�UHWDUG�GHV�LQIRUPDWLRQV�GH�EDVH���
x OH� WUDLWHPHQW� HQ� WHPSV� RSSRUWXQ� GHV� GRQQpHV�HQUHJLVWUpHV���
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x OD� PLVH� j� OD� GLVSRVLWLRQ� GHV� XWLOLVDWHXUV� GHV�GRFXPHQWV�UHTXLV�GDQV�OHV�GpODLV�OpJDX[�IL[pV�SRXU�OHXU�GpOLYUDQFH��
�
$UWLFOH����
3RXU� PDLQWHQLU� OD� FRQWLQXLWp� GDQV� OH� WHPSV� GH�O·DFFqV� j� O·LQIRUPDWLRQ�� WRXWH� HQWUHSULVH� pWDEOLW�XQH�GRFXPHQWDWLRQ�GpFULYDQW� OHV� SURFpGXUHV� HW�O·RUJDQLVDWLRQ�FRPSWDEOHV��
&HWWH� GRFXPHQWDWLRQ� HVW� FRQVHUYpH� DXVVL�ORQJWHPSV� TX·HVW� H[LJpH� OD� SUpVHQWDWLRQ� GHV�pWDWV� ILQDQFLHUV� VXFFHVVLIV� DX[TXHOV� HOOH� VH�UDSSRUWH��
�
$UWLFOH����
/·RUJDQLVDWLRQ� FRPSWDEOH� GRLW� DX� PRLQV�UHVSHFWHU� OHV� FRQGLWLRQV� GH� UpJXODULWp� HW� GH�VpFXULWp�VXLYDQWHV���
�� OD� WHQXH� GH� OD� FRPSWDELOLWp� GDQV� OD� ODQJXH�RIILFLHOOH�HW�GDQV�O·XQLWp�PRQpWDLUH�OpJDOH�GX�SD\V���
�� O·HPSORL�GH�OD�WHFKQLTXH�GH�OD�SDUWLH�GRXEOH��TXL� VH� WUDGXLW� SDU� XQH� pFULWXUH� DIIHFWDQW� DX�PRLQV� GHX[� FRPSWHV�� O·XQ� pWDQW� GpELWp� HW�O·DXWUH� FUpGLWp�� /RUVTX·XQH� RSpUDWLRQ� HVW�HQUHJLVWUpH��OH� WRWDO�GHV�VRPPHV�LQVFULWHV�DX�GpELW� GH�FRPSWHV�GRLW�rWUH� pJDO� DX� WRWDO�GHV�VRPPHV� LQVFULWHV�DX�FUpGLW�G·DXWUHV�FRPSWHV��
�� OD� MXVWLILFDWLRQ� GHV� pFULWXUHV� SDU� GHV� SLqFHV�GDWpHV�� FRQVHUYpHV�� FODVVpHV� GDQV� XQ� RUGUH�GpILQL� GDQV� OH� GRFXPHQW� GpFULYDQW� OHV�SURFpGXUHV� HW� O·RUJDQLVDWLRQ� FRPSWDEOHV��VXVFHSWLEOHV� GH� VHUYLU� FRPPH� PR\HQ� GH�SUHXYH� HW� SRUWDQW� OHV� UpIpUHQFHV� GH� OHXU�HQUHJLVWUHPHQW�HQ�FRPSWDELOLWp���
�� OH�UHVSHFW�GH�O·HQUHJLVWUHPHQW�FKURQRORJLTXH�GHV�RSpUDWLRQV��
/HV� PRXYHPHQWV� DIIHFWDQW� OH� SDWULPRLQH� GH�O·HQWUHSULVH� VRQW� HQUHJLVWUpV� HQ� FRPSWDELOLWp��RSpUDWLRQ� SDU� RSpUDWLRQ�� GDQV� O·RUGUH� GH� OHXU�GDWH� GH� YDOHXU� FRPSWDEOH�� &HWWH� GDWH� HVW� FHOOH�GH� O·pPLVVLRQ� SDU� O·HQWUHSULVH� GH� OD� SLqFH�MXVWLILFDWLYH� GH� O·RSpUDWLRQ�� RX� FHOOH� GH� OD�UpFHSWLRQ� GHV� SLqFHV� G·RULJLQH� H[WHUQH�� /HV�RSpUDWLRQV� GH� PrPH� QDWXUH� UpDOLVpHV� HQ� XQ�

PrPH�OLHX�HW�DX�FRXUV�G·XQH�PrPH�MRXUQpH�SHXYHQW�rWUH�UpFDSLWXOpHV�VXU�XQH�SLqFH�MXVWLILFDWLYH�XQLTXH��
/HV� PRXYHPHQWV� VRQW� UpFDSLWXOpV� SDU� SpULRGH�SUpDODEOHPHQW� GpWHUPLQpH� TXL� QH� SHXW� H[FpGHU� XQ�PRLV��
8QH� SURFpGXUH� GHVWLQpH� j� JDUDQWLU� OH� FDUDFWqUH�GpILQLWLI� GH� O·HQUHJLVWUHPHQW� GH� FHV� PRXYHPHQWV�GHYUD�rWUH�PLVH�HQ�±XYUH���
�� O·LGHQWLILFDWLRQ�GH�FKDFXQ�GH�FHV�HQUHJLVWUHPHQWV�SUpFLVDQW� O·LQGLFDWLRQ� GH� VRQ� RULJLQH� HW� GH� VRQ�LPSXWDWLRQ�� OH� FRQWHQX� GH� O·RSpUDWLRQ� j� ODTXHOOH�LO�VH�UDSSRUWH�DLQVL�TXH�OHV�UpIpUHQFHV�GH�OD�SLqFH�MXVWLILFDWLYH�TXL�O·DSSXLH���
�� OH� FRQWU{OH�SDU� LQYHQWDLUH�GH� O·H[LVWHQFH�HW�GH� OD�YDOHXU� GHV� ELHQV�� FUpDQFHV� HW� GHWWHV� GH�O·HQWUHSULVH�� /·RSpUDWLRQ� G·LQYHQWDLUH� FRQVLVWH� j�UHOHYHU� WRXV� OHV� pOpPHQWV� GX� SDWULPRLQH� GH�O·HQWUHSULVH�HQ�PHQWLRQQDQW�OD�QDWXUH��OD�TXDQWLWp�HW� OD� YDOHXU� GH� FKDFXQ� G·HX[� j� OD� GDWH� GH�O·LQYHQWDLUH��
/HV� GRQQpHV� G·LQYHQWDLUH� VRQW� RUJDQLVpHV� HW�FRQVHUYpHV� GH� PDQLqUH� j� MXVWLILHU� OH� FRQWHQX� GH�FKDFXQ�GHV�pOpPHQWV�UHFHQVpV�GX�SDWULPRLQH���
�� OH� UHFRXUV�� SRXU� OD� WHQXH� GH� OD� FRPSWDELOLWp� GH�O·HQWUHSULVH�� j� XQ� SODQ� GH� FRPSWHV� QRUPDOLVp�GRQW� OD� OLVWH� ILJXUH� GDQV� OH� 6\VWqPH� FRPSWDEOH�2+$'$���
�� OD�WHQXH�REOLJDWRLUH�GH�OLYUHV�RX�DXWUHV�VXSSRUWV�DXWRULVpV� DLQVL� TXH� OD� PLVH� HQ� ±XYUH� GH�SURFpGXUHV� GH� WUDLWHPHQW� DJUppHV�� SHUPHWWDQW�G·pWDEOLU� OHV� pWDWV� ILQDQFLHUV� DQQXHOV� YLVpV� j�O·DUWLFOH���FL�GHVVXV��
�
$UWLFOH����
/HV� FRPSWHV� GX� 6\VWqPH� FRPSWDEOH� 2+$'$� VRQW�UHJURXSpV� SDU� FDWpJRULHV� KRPRJqQHV� DSSHOpHV�FODVVHV��
3RXU� OD� FRPSWDELOLWp� JpQpUDOH�� OHV� FODVVHV�FRPSUHQQHQW���
x GHV�FODVVHV�GH�FRPSWHV�GH�VLWXDWLRQ���
x GHV�FODVVHV�GH�FRPSWHV�GH�JHVWLRQ��
&KDTXH� FODVVH� HVW� VXEGLYLVpH� HQ� FRPSWHV� LGHQWLILpV�SDU�GHV�QXPpURV� j�GHX[�FKLIIUHV�RX�SOXV�� VHORQ� OHXU�GHJUp� GH� GpSHQGDQFH� YLV�j�YLV� GHV� FRPSWHV� GH�
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QLYHDX[� VXSpULHXUV�� GDQV� OH� FDGUH� G·XQH�FRGLILFDWLRQ�GpFLPDOH��
/H SODQ� GH� FRPSWHV� GH� FKDTXH� HQWUHSULVH� GRLW�rWUH� VXIILVDPPHQW� GpWDLOOp� SRXU� SHUPHWWUH�O·HQUHJLVWUHPHQW�GHV�RSpUDWLRQV��
/RUVTXH� OHV� FRPSWHV� SUpYXV� SDU� OH� 6\VWqPH�FRPSWDEOH� 2+$'$� QH� VXIILVHQW� SDV� j�O·HQWUHSULVH� SRXU� HQUHJLVWUHU� GLVWLQFWHPHQW�WRXWHV� VHV� RSpUDWLRQV�� HOOH� SHXW� RXYULU� WRXWHV�VXEGLYLVLRQV�QpFHVVDLUHV��
,QYHUVHPHQW�� VL� GHV� FRPSWHV� SUpYXV� SDU� OH�6\VWqPH�FRPSWDEOH�2+$'$�VRQW�WURS�GpWDLOOpV�SDU� UDSSRUW� DX[� EHVRLQV� GH� O·HQWUHSULVH�� HOOH�SHXW� OHV� UHJURXSHU� GDQV� XQ� FRPSWH� JOREDO� GH�PrPH� QLYHDX�� SOXV� FRQWUDFWp�� FRQIRUPpPHQW�DX[� SRVVLELOLWpV� RIIHUWHV� SDU� OH� 6\VWqPH��FRPSWDEOH� 2+$'$� HW� j� FRQGLWLRQ� TXH� OH�UHJURXSHPHQW� DLQVL� RSpUp� SXLVVH� DX� PRLQV�SHUPHWWUH� O·pWDEOLVVHPHQW� GHV� pWDWV� ILQDQFLHUV�DQQXHOV�GDQV�OHV�FRQGLWLRQV�SUHVFULWHV��
/HV� RSpUDWLRQV� VRQW� HQUHJLVWUpHV� GDQV� OHV�FRPSWHV�GRQW� OHV� LQWLWXOpV�FRUUHVSRQGHQW�j� OHXU�QDWXUH��
�
$UWLFOH����
/HV�OLYUHV�FRPSWDEOHV�HW�DXWUHV�VXSSRUWV�GRQW�OD�WHQXH�HVW�REOLJDWRLUH�VRQW���
x OH� OLYUH�MRXUQDO�� GDQV� OHTXHO� VRQW� LQVFULWV� OHV�PRXYHPHQWV� GH� O·H[HUFLFH� HQUHJLVWUpV� HQ�FRPSWDELOLWp�� GDQV� OHV� FRQGLWLRQV� H[SRVpHV�DX�SDUDJUDSKH���GH�O·DUWLFOH����FL�GHVVXV���
x OH� JUDQG�OLYUH�� FRQVWLWXp� SDU� O·HQVHPEOH� GHV�FRPSWHV�GH�O·HQWUHSULVH��R��VRQW�UHSRUWpV�RX�LQVFULWV� VLPXOWDQpPHQW� DX� MRXUQDO�� FRPSWH�SDU� FRPSWH�� OHV� GLIIpUHQWV� PRXYHPHQWV� GH�O·H[HUFLFH���
x OD� EDODQFH� JpQpUDOH� GHV� FRPSWHV�� pWDW�UpFDSLWXODWLI� IDLVDQW� DSSDUDvWUH�� j� OD� FO{WXUH�GH� O·H[HUFLFH��SRXU�FKDTXH�FRPSWH��OH�VROGH�GpELWHXU�RX�OH�VROGH�FUpGLWHXU��j�O·RXYHUWXUH�GH� O·H[HUFLFH�� OH� FXPXO� GHSXLV� O·RXYHUWXUH�GH� O·H[HUFLFH� GHV� PRXYHPHQWV� GpELWHXUV� HW�OH� FXPXO� GHV� PRXYHPHQWV� FUpGLWHXUV�� OH�VROGH� GpELWHXU� RX� OH� VROGH� FUpGLWHXU�� j� OD�GDWH�FRQVLGpUpH���

x OH� OLYUH�G·LQYHQWDLUH�� VXU� OHTXHO� VRQW� WUDQVFULWV� OH�%LODQ� HW� OH� &RPSWH� GH� UpVXOWDW� GH� FKDTXH�H[HUFLFH�� DLQVL� TXH� OH� UpVXPp� GH� O·RSpUDWLRQ�G·LQYHQWDLUH��
/·pWDEOLVVHPHQW� GX� OLYUH�MRXUQDO� HW� GX� JUDQG�OLYUH�SHXW� rWUH� IDFLOLWp� SDU� OD� WHQXH� GH� MRXUQDX[� HW� OLYUHV�DX[LOLDLUHV�� RX� VXSSRUWV� HQ� WHQDQW� OLHX�� HQ� IRQFWLRQ�GH�O·LPSRUWDQFH�HW�GHV�EHVRLQV�GH�O·HQWUHSULVH��'DQV�FH� FDV�� OHV� WRWDX[� GH� FHV� VXSSRUWV� VRQW�SpULRGLTXHPHQW� HW� DX� PRLQV� XQH� IRLV� SDU� PRLV�UHVSHFWLYHPHQW� FHQWUDOLVpV� GDQV� OH� OLYUH�MRXUQDO� HW�GDQV�OH�JUDQG�OLYUH��
�
$UWLFOH����
/HV�OLYUHV�FRPSWDEOHV�HW�DXWUHV�VXSSRUWV�GRLYHQW�rWUH�WHQXV�VDQV�EODQF�QL�DOWpUDWLRQ�G·DXFXQH�VRUWH��
7RXWH� FRUUHFWLRQ� G·HUUHXU� V·HIIHFWXH� H[FOXVLYHPHQW�SDU� LQVFULSWLRQ� HQ� QpJDWLI� GHV� pOpPHQWV� HUURQpV� ��O·HQUHJLVWUHPHQW�H[DFW�HVW�HQVXLWH�RSpUp��
�
$UWLFOH����
/HV� HQWUHSULVHV� YLVpHV� j� O·DUWLFOH� ��� FL�GHVVXV� TXL�UHOqYHQW�GX�6\VWqPH�PLQLPDO�GH� WUpVRUHULH� WLHQQHQW�XQH� VLPSOH� FRPSWDELOLWp� GH� WUpVRUHULH� GDQV� OHV�FRQGLWLRQV� IL[pHV� SDU� OH� 6\VWqPH� FRPSWDEOH�2+$'$��/HV�pWDWV�ILQDQFLHUV�GH�FHV�HQWUHSULVHV�DLQVL�TXH� OHXUV� UqJOHV� G·pWDEOLVVHPHQW� IRQW� O·REMHW� G·XQH�pGLWLRQ�GLVWLQFWH��
�
$UWLFOH����
/RUVTX·HOOH� UHSRVH� VXU� XQ� WUDLWHPHQW� LQIRUPDWLTXH��O·RUJDQLVDWLRQ� FRPSWDEOH� GRLW� UHFRXULU� j� GHV�SURFpGXUHV� TXL� SHUPHWWHQW� GH� VDWLVIDLUH� DX[�H[LJHQFHV�GH�UpJXODULWp�HW�GH�VpFXULWp�UHTXLVHV�HQ�OD�PDWLqUH�GH�WHOOH�VRUWH�TXH���
�� OHV� GRQQpHV� UHODWLYHV� j� WRXWH� RSpUDWLRQ� GRQQDQW�OLHX� j� HQUHJLVWUHPHQW� FRPSWDEOH� FRPSUHQQHQW��ORUV�GH�OHXU�HQWUpH�GDQV�OH�V\VWqPH�GH�WUDLWHPHQW�FRPSWDEOH�� O·LQGLFDWLRQ� GH� O·RULJLQH�� GX� FRQWHQX�HW�GH�O·LPSXWDWLRQ�GH�ODGLWH�RSpUDWLRQ�HW�SXLVVHQW�rWUH� UHVWLWXpHV� VXU� SDSLHU� RX� VRXV� XQH� IRUPH�GLUHFWHPHQW�LQWHOOLJLEOH���
�� O·LUUpYHUVLELOLWp�GHV�WUDLWHPHQWV�HIIHFWXpV�LQWHUGLVH�WRXWH� VXSSUHVVLRQ�� DGGLWLRQ� � RX� PRGLILFDWLRQ�XOWpULHXUH�O·HQUHJLVWUHPHQW���WRXWH�GRQQpH�HQWUpH�
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GRLW� IDLUH� O·REMHW� G·XQH� YDOLGDWLRQ�� DILQ� GH�JDUDQWLU� OH� FDUDFWqUH� GpILQLWLI� GH�O·HQUHJLVWUHPHQW� FRPSWDEOH� FRUUHVSRQGDQW� ��FHWWH�SURFpGXUH�GH�YDOLGDWLRQ�GRLW�rWUH�PLVH�HQ�±XYUH�DX�WHUPH�GH�FKDTXH�SpULRGH�TXL�QH�SHXW�H[FpGHU�OH�PRLV���
�� OD� FKURQRORJLH� GHV� RSpUDWLRQV� pFDUWH� WRXWH�SRVVLELOLWp� G·LQVHUWLRQ� LQWHUFDODLUH� RX�G·DGGLWLRQ� XOWpULHXUH� �� SRXU� ILJHU� FHWWH�FKURQRORJLH� OH� V\VWqPH� GH� WUDLWHPHQW�FRPSWDEOH� GRLW� SUpYRLU� XQH� SURFpGXUH�SpULRGLTXH��GLWH�´�FO{WXUH�LQIRUPDWLTXH�µ��DX�PRLQV�WULPHVWULHOOH�HW�PLVH�HQ�±XYUH�DX�SOXV�WDUG� j� OD� ILQ� GX� WULPHVWUH� TXL� VXLW� OD� ILQ� GH�FKDTXH�SpULRGH�FRQVLGpUpH���
�� OHV� HQUHJLVWUHPHQWV� FRPSWDEOHV� G·XQH�SpULRGH� FO{WXUpH� VRLHQW� FODVVpV� GDQV� O·RUGUH�FKURQRORJLTXH� GH� OD� GDWH� GH� YDOHXU�FRPSWDEOH� GHV� RSpUDWLRQV� DX[TXHOOHV� LOV� VH�UDSSRUWHQW� �� WRXWHIRLV�� ORUVTXH� OD� GDWH� GH�YDOHXU� FRPSWDEOH� FRUUHVSRQG� j� XQH� SpULRGH�GpMj� FO{WXUpH�� O·RSpUDWLRQ� FRQFHUQpH� HVW�HQUHJLVWUpH� DX� SUHPLHU� MRXU� GH� OD� SpULRGH�QRQ�HQFRUH�FO{WXUpH���GDQV�FH�FDV��OD�GDWH�GH�YDOHXU� FRPSWDEOH� GH� O·RSpUDWLRQ� HVW�PHQWLRQQpH�GLVWLQFWHPHQW���
�� OD� GXUDELOLWp� GHV� GRQQpHV� HQUHJLVWUpHV� RIIUH�GHV�FRQGLWLRQV�GH�JDUDQWLH�HW�GH�FRQVHUYDWLRQ�FRQIRUPHV� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU��6HUD� QRWDPPHQW� UpSXWpH� GXUDEOH� WRXWH�WUDQVFULSWLRQ� LQGpOpELOH� GHV� GRQQpHV� TXL�HQWUDvQH� XQH� PRGLILFDWLRQ� LUUpYHUVLEOH� GX�VXSSRUW���
�� O·RUJDQLVDWLRQ� FRPSWDEOH� JDUDQWLVVH� WRXWHV�OHV� SRVVLELOLWpV� G·XQ� FRQWU{OH� pYHQWXHO� HQ�SHUPHWWDQW�OD�UHFRQVWLWXWLRQ�RX�OD�UHVWLWXWLRQ�GX� FKHPLQ� GH� UpYLVLRQ� HW� HQ� GRQQDQW� GURLW�G·DFFqV� j� OD� GRFXPHQWDWLRQ� UHODWLYH� DX[�DQDO\VHV�� j� OD� SURJUDPPDWLRQ� HW� DX[�SURFpGXUHV� GHV� WUDLWHPHQWV�� HQ� YXH�QRWDPPHQW�GH�SURFpGHU�DX[�WHVWV�QpFHVVDLUHV�j O·H[pFXWLRQ�G·XQ�WHO�FRQWU{OH���
�� OHV� pWDWV� SpULRGLTXHV� IRXUQLV� SDU� OH� V\VWqPH�GH� WUDLWHPHQW� VRLHQW� QXPpURWpV� HW� GDWpV��&KDTXH� HQUHJLVWUHPHQW� GRLW� V·DSSX\HU� VXU�XQH� SLqFH� MXVWLILFDWLYH� pWDEOLH� VXU� SDSLHU� RX�VXU� XQ� VXSSRUW� DVVXUDQW� OD� ILDELOLWp�� OD�FRQVHUYDWLRQ�HW� OD�UHVWLWXWLRQ�HQ�FODLU�GH�VRQ�FRQWHQX�SHQGDQW�OHV�GpODLV�UHTXLV��

&KDTXH�GRQQpH�� HQWUpH�GDQV� OH�V\VWqPH�GH�WUDLWHPHQW�SDU�WUDQVPLVVLRQ�G·XQ�DXWUH�V\VWqPH�GH�WUDLWHPHQW��GRLW�rWUH�DSSX\pH�G·XQH�SLqFH�MXVWLILFDWLYH�SUREDQWH��
�
$UWLFOH����
/HV�pWDWV�ILQDQFLHUV�DQQXHOV�VRQW�DUUrWpV�DX�SOXV�WDUG�GDQV�OHV� TXDWUH� PRLV� TXL� VXLYHQW� OD� GDWH� GH� FO{WXUH� GH�O·H[HUFLFH�� /D� GDWH� G·DUUrWp� GRLW� rWUH�PHQWLRQQpH� GDQV�WRXWH�WUDQVPLVVLRQ�GHV�pWDWV�ILQDQFLHUV��
�
$UWLFOH����
/HV� OLYUHV� FRPSWDEOHV� RX� OHV� GRFXPHQWV� TXL� HQ�WLHQQHQW� OLHX�� DLQVL� TXH� OHV� SLqFHV� MXVWLILFDWLYHV� VRQW�FRQVHUYpV�SHQGDQW�GL[�DQV���

&+$3,75(�,,,���
e7$76�),1$1&,(56�$118(/6�

�
$UWLFOH����
$ O·H[FHSWLRQ� GH� O·(WDW� DQQH[p�� OHV� pWDWV� ILQDQFLHUV�DQQXHOV� YLVpV� j� O·DUWLFOH� �� FL�GHVVXV� VRQW� SUpVHQWpV�FRQIRUPpPHQW� j� GHV� PRGqOHV� GRQW� OHV� pOpPHQWV�FRPSRVDQWV�VRQW�FODVVpV�HQ�UXEULTXHV�VXFFHVVLYHV��HOOHV�PrPHV�VXEGLYLVpHV�HQ�SRVWHV��
&HV� PRGqOHV� VRQW� pWDEOLV� HQ� IRQFWLRQ� GHV� V\VWqPHV�FRPSWDEOHV�SUpYXV�DX[�DUWLFOHV����HW����FL�GHVVXV�HW�SUpVHQWpV�FRQIRUPpPHQW�j�GHV�WUDFpV�ILJXUDQW�GDQV�OH�6\VWqPH�FRPSWDEOH�2+$'$��
�
$UWLFOH����
/H 6\VWqPH� QRUPDO� FRPSRUWH� O·pWDEOLVVHPHQW� GX�%LODQ�� GX� &RPSWH� GH� UpVXOWDW� GH� O·H[HUFLFH�� GX�7DEOHDX� ILQDQFLHU� GHV� UHVVRXUFHV� HW� GHV� HPSORLV� GH�O·H[HUFLFH�� DLQVL� TXH� G·XQ� eWDW� DQQH[p� GRQW� OHV�GLVSRVLWLRQV� SULQFLSDOHV� VRQW� IL[pHV� GDQV� OH� 6\VWqPH�FRPSWDEOH� 2+$'$�� ,O� FRPSRUWH� DXVVL�O·pWDEOLVVHPHQW�G·XQ�eWDW�VXSSOpPHQWDLUH�VWDWLVWLTXH��
$UWLFOH����
/H 6\VWqPH� DOOpJp� FRPSRUWH� O·pWDEOLVVHPHQW� GX�%LODQ�� GX� &RPSWH� GH� UpVXOWDW� GH� O·H[HUFLFH� HW� GH�O·(WDW�DQQH[p��VLPSOLILpV�GDQV� OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�6\VWqPH�FRPSWDEOH�2+$'$��
�
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$UWLFOH����
/H 6\VWqPH�PLQLPDO�GH�WUpVRUHULH�YLVp�j�O·DUWLFOH����FL�GHVVXV�UHSRVH�VXU�O·pWDEOLVVHPHQW�G·XQ�pWDW�GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GpJDJHDQW� OH�UpVXOWDW� GH� O·H[HUFLFH� �UHFHWWH� QHWWH� RX� SHUWH�QHWWH��� GUHVVp� j� SDUWLU� GH� OD� FRPSWDELOLWp� GH�WUpVRUHULH� TXH� GRLYHQW� WHQLU� OHV� HQWUHSULVHV�UHOHYDQW�GH�FH�V\VWqPH�FRQIRUPpPHQW�j�O·DUWLFOH����FL�GHVVXV��
/D FRQFHSWLRQ� GX� 6\VWqPH� PLQLPDO� GH�WUpVRUHULH� SHUPHW� GH� WHQLU� FRPSWH�� GDQV� OH�FDOFXO� GX� UpVXOWDW� HW� GDQV� O·pWDEOLVVHPHQW� GH� OD�VLWXDWLRQ� SDWULPRQLDOH�� GHV� pOpPHQWV� VXLYDQWV��ORUVTX·LOV�VRQW�VLJQLILFDWLIV���
x YDULDWLRQ�GHV�VWRFNV���
x YDULDWLRQ� GHV� FUpDQFHV� HW� GHV� GHWWHV�FRPPHUFLDOHV���
x YDULDWLRQ�GHV�pTXLSHPHQWV�HW�GHV�HPSUXQWV��
x YDULDWLRQ�GX�FDSLWDO�DSSRUWp��
�
$UWLFOH����
/H %LODQ�GpFULW� VpSDUpPHQW� OHV� pOpPHQWV�G·DFWLI�HW� OHV� pOpPHQWV� GH� SDVVLI� FRQVWLWXDQW� OH�SDWULPRLQH� GH� O·HQWUHSULVH�� ,O� IDLW� DSSDUDvWUH�GH�IDoRQ�GLVWLQFWH�OHV�FDSLWDX[�SURSUHV��
/H &RPSWH�GH�UpVXOWDW�UpFDSLWXOH�OHV�SURGXLWV�HW�OHV� FKDUJHV� TXL� IRQW� DSSDUDvWUH�� SDU� GLIIpUHQFH��OH�EpQpILFH�QHW�RX�OD�SHUWH�QHWWH�GH�O·H[HUFLFH��
/H 7DEOHDX� ILQDQFLHU� GHV� UHVVRXUFHV� HW� GHV�HPSORLV�UHWUDFH�OHV�IOX[�GH�UHVVRXUFHV�HW�OHV�IOX[�G·HPSORLV�GH�O·H[HUFLFH��
/·eWDW� DQQH[p� FRPSOqWH� HW� SUpFLVH��O·LQIRUPDWLRQ� GRQQpH� SDU� OHV� DXWUHV� pWDWV�ILQDQFLHUV�DQQXHOV��
�
$UWLFOH����
/H� %LODQ� GH� O·H[HUFLFH� IDLW� DSSDUDvWUH� GH� IDoRQ�GLVWLQFWH�� j� O·DFWLI� �� O·DFWLI� LPPRELOLVp�� O·DFWLI�G·H[SORLWDWLRQ� DWWDFKp� DX[� DFWLYLWpV� RUGLQDLUHV��O·DFWLI� KRUV� DFWLYLWpV� RUGLQDLUHV� HW� O·DFWLI� GH�WUpVRUHULH� �� DX� SDVVLI� �� OHV� FDSLWDX[� SURSUHV� HW�UHVVRXUFHV� DVVLPLOpHV�� OHV� GHWWHV� ILQDQFLqUHV�� OH�SDVVLI� G·H[SORLWDWLRQ� DWWDFKp� DX[� DFWLYLWpV�

RUGLQDLUHV��OH�SDVVLI�KRUV�DFWLYLWpV�RUGLQDLUHV�HW�OH�SDVVLI�GH�WUpVRUHULH��
�

$UWLFOH����
/H &RPSWH� GH� UpVXOWDW� GH� O·H[HUFLFH� IDLW� DSSDUDvWUH�OHV� SURGXLWV� HW� OHV� FKDUJHV�� GLVWLQJXpV� VHORQ� TX·LOV�FRQFHUQHQW� OHV� RSpUDWLRQV� G·H[SORLWDWLRQ� DWWDFKpHV�DX[� DFWLYLWpV� RUGLQDLUHV�� OHV� RSpUDWLRQV� ILQDQFLqUHV��OHV�RSpUDWLRQV�KRUV�DFWLYLWpV�RUGLQDLUHV��
/H FODVVHPHQW� GHV� SURGXLWV� HW� GHV� FKDUJHV� SHUPHW�G·pWDEOLU� GHV� VROGHV� GH� JHVWLRQ� GDQV� OHV� FRQGLWLRQV�GpILQLHV�SDU�OH�6\VWqPH�FRPSWDEOH�2+$'$��
�

$UWLFOH����
/H 7DEOHDX� ILQDQFLHU� GHV� UHVVRXUFHV� HW� GHV� HPSORLV�GH�O·H[HUFLFH�IDLW�DSSDUDvWUH��SRXU�O·H[HUFLFH��OHV�IOX[�G·LQYHVWLVVHPHQW� HW� GH� ILQDQFHPHQW�� OHV� DXWUHV�HPSORLV�� OHV�UHVVRXUFHV� ILQDQFLqUHV�HW� OD�YDULDWLRQ�GH�OD�WUpVRUHULH��
�

$UWLFOH����
/HV� pWDWV� ILQDQFLHUV� DQQXHOV��SUpFpGHPPHQW�GpFULWV��VRQW�DFFRPSDJQpV�G·XQ�eWDW�DQQH[p�TXL�HVW�VLPSOLILp�GDQV�OH�FDV�R��O·HQWUHSULVH�UHOqYH�GX�6\VWqPH�DOOpJp��
/·eWDW� DQQH[p� FRPSRUWH� WRXV� OHV� pOpPHQWV� GH�FDUDFWqUH�VLJQLILFDWLI�TXL�QH�VRQW�SDV�PLV�HQ�pYLGHQFH�GDQV� OHV� DXWUHV� pWDWV� ILQDQFLHUV� HW� VRQW� VXVFHSWLEOHV�G·LQIOXHQFHU� OH� MXJHPHQW� TXH� OHV� GHVWLQDWDLUHV� GHV�GRFXPHQWV� SHXYHQW� SRUWHU� VXU� OH� SDWULPRLQH�� OD�VLWXDWLRQ�ILQDQFLqUH�HW�OH�UpVXOWDW�GH�O·HQWUHSULVH��
,O� HQ� HVW� DLQVL� QRWDPPHQW� SRXU� OH� PRQWDQW� GHV�HQJDJHPHQWV�GRQQpV�HW�UHoXV�GRQW�OH�VXLYL�GRLW�rWUH�DVVXUp� SDU� O·HQWUHSULVH� GDQV� OH� FDGUH� GH� VRQ�RUJDQLVDWLRQ�FRPSWDEOH��
7RXWH� PRGLILFDWLRQ� GDQV� OD� SUpVHQWDWLRQ� GHV� pWDWV�ILQDQFLHUV�DQQXHOV�RX�GDQV�OHV�PpWKRGHV�G·pYDOXDWLRQ�GRLW�rWUH�VLJQDOpH�GDQV�O·(WDW�DQQH[p��
�

$UWLFOH����
/HV� pWDWV� ILQDQFLHUV� DQQXHOV� GH� FKDTXH� HQWUHSULVH�UHVSHFWHQW�OHV�GLVSRVLWLRQV�FL�DSUqV���
x OH� ELODQ� G·RXYHUWXUH� G·XQ� H[HUFLFH� GRLW�FRUUHVSRQGUH� DX� ELODQ� GH� FO{WXUH� GH� O·H[HUFLFH�SUpFpGHQW���
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x WRXWH� FRPSHQVDWLRQ�� QRQ� MXULGLTXHPHQW�IRQGpH�� HQWUH� SRVWHV� G·DFWLI� HW� SRVWHV� GH� SDVVLI�GDQV�OH�%LODQ�HW�HQWUH�SRVWHV�GH�FKDUJHV�HW�SRVWHV�GH� SURGXLWV� GDQV� OH� &RPSWH� GH� UpVXOWDW� HVW�LQWHUGLWH���
x OD� SUpVHQWDWLRQ� GHV� pWDWV� ILQDQFLHUV� HVW�LGHQWLTXH�G·XQ�H[HUFLFH�j�O·DXWUH���
x FKDFXQ� GHV� SRVWHV� GHV� pWDWV� ILQDQFLHUV�FRPSRUWH�O·LQGLFDWLRQ�GX�FKLIIUH�UHODWLI�DX�SRVWH�FRUUHVSRQGDQW�GH�O·H[HUFLFH�SUpFpGHQW��
/RUVTXH� O·XQ� GHV� SRVWHV� FKLIIUpV� G·XQ� pWDW�ILQDQFLHU� Q·HVW� SDV� FRPSDUDEOH� j� FHOXL� GH�O·H[HUFLFH� SUpFpGHQW�� F·HVW� FH� GHUQLHU� TXL� GRLW�rWUH� DGDSWp�� /·DEVHQFH� GH� FRPSDUDELOLWp� RX�O·DGDSWDWLRQ�GHV�FKLIIUHV�HVW� VLJQDOpH�GDQV� O·(WDW�DQQH[p��

�
&+$3,75(�,9���

5(*/(6�'·(9$/8$7,21�(7�'(�'(7(50,1$7,21�'8�5(68/7$7�
�

$UWLFOH����
/D PpWKRGH� G·pYDOXDWLRQ� GHV� pOpPHQWV� LQVFULWV�HQ�FRPSWDELOLWp�HVW�IRQGpH�VXU�OD�FRQYHQWLRQ�GX�FR�W�KLVWRULTXH�HW�VXU�O·DSSOLFDWLRQ�GHV�SULQFLSHV�JpQpUDX[� GH� SUXGHQFH� HW� GH� FRQWLQXLWp� GH�O·H[SORLWDWLRQ��&HSHQGDQW��LO�SHXW�rWUH�SURFpGp�j�OD�UppYDOXDWLRQ� GHV� pOpPHQWV� GDQV� GHV� FRQGLWLRQV�IL[pHV� SDU� OHV� DXWRULWpV� FRPSpWHQWHV�� HW� GDQV� OH�UHVSHFW� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� FL�DSUqV��
�
$UWLFOH����
/H FR�W�KLVWRULTXH�GHV�ELHQV� LQVFULWV�j� O·DFWLI�GX�ELODQ�HVW�FRQVWLWXp�SDU���
x OH�FR�W�UpHO�G·DFTXLVLWLRQ�SRXU�FHX[�DFKHWpV�j�GHV� WLHUV�� OD� YDOHXU� G·DSSRUW� SRXU� FHX[�DSSRUWpV�SDU� O·(WDW�RX� OHV� DVVRFLpV�� OD�YDOHXU�DFWXHOOH� SRXU� FHX[� DFTXLV� j� WLWUH� JUDWXLW� RX��HQ� FDV�G·pFKDQJH��SDU� OD� YDOHXU�GH� FHOXL� GHV�GHX[� pOpPHQWV� GRQW� O·HVWLPDWLRQ� HVW� OD� SOXV�V�UH���
x OH� FR�W� UpHO� GH� SURGXFWLRQ� SRXU� FHX[�SURGXLWV�SDU�O·HQWUHSULVH�SRXU�HOOH�PrPH��

/D VXEYHQWLRQ� REWHQXH�� OH� FDV� pFKpDQW�� SRXU�O·DFTXLVLWLRQ� RX� OD� SURGXFWLRQ� G·XQ� ELHQ� Q·D� SDV�G·LQIOXHQFH� VXU� OH� FDOFXO� GX� FR�W� GX� ELHQ� DFTXLV� RX�SURGXLW��
�
$UWLFOH����
/H FR�W� UpHO� G·DFTXLVLWLRQ� G·XQ� ELHQ� HVW� IRUPp� GX�SUL[� G·DFKDW� GpILQLWLI�� GHV� FKDUJHV� DFFHVVRLUHV�UDWWDFKDEOHV�GLUHFWHPHQW�j�O·RSpUDWLRQ�G·DFKDW�HW�GHV�FKDUJHV� G·LQVWDOODWLRQ� TXL� VRQW� QpFHVVDLUHV� SRXU�PHWWUH�OH�ELHQ�HQ�pWDW�G·XWLOLVDWLRQ��
/H FR�W� UpHO� GH� SURGXFWLRQ� G·XQ� ELHQ� HVW� IRUPp�GX�FR�W� G·DFTXLVLWLRQ� GHV� PDWLqUHV� HW� IRXUQLWXUHV�XWLOLVpHV�SRXU�FHWWH�SURGXFWLRQ��GHV�FKDUJHV�GLUHFWHV�GH� SURGXFWLRQ�� DLQVL� TXH� GHV� FKDUJHV� LQGLUHFWHV� GH�SURGXFWLRQ� GDQV� OD� PHVXUH� R�� HOOHV� SHXYHQW� rWUH�UDLVRQQDEOHPHQW�UDWWDFKpHV�j�OD�SURGXFWLRQ�GX�ELHQ��
$UWLFOH����
/RUVTXH� GHV� ELHQV� GLIIpUHQWV� VRQW� DFTXLV�FRQMRLQWHPHQW� RX� VRQW� SURGXLWV� GH� IDoRQ�LQGLVVRFLDEOH�SRXU�XQ�FR�W�JOREDO�G·DFTXLVLWLRQ�RX�GH�SURGXFWLRQ�� OH� FR�W� G·HQWUpH� GH� FKDFXQ� GHV� ELHQV�FRQVLGpUpV� HVW� GpWHUPLQp� GDQV� OHV� FRQGLWLRQV�VXLYDQWHV���
x VL�OHV�ELHQV�VRQW�LQGLYLGXDOLVpV�SDU�OD�VXLWH��OH�FR�W�LQLWLDO�JOREDO�HVW�YHQWLOp�SURSRUWLRQQHOOHPHQW�j�OD�YDOHXU� DWWULEXDEOH� j� FKDFXQ� G·HX[�� DSUqV�GpILQLWLRQ�GH�OD�PpWKRGH�GH�YDORULVDWLRQ���
x GDQV� OH� FDV� R�� WRXV� OHV� ELHQV� QH� SHXYHQW� rWUH�LQGLYLGXHOOHPHQW� YDORULVpV�� SDU� UpIpUHQFH� j� XQ�SUL[� GH� PDUFKp�� RX� GH� IDoRQ� IRUIDLWDLUH� V·LO�Q·H[LVWH� SDV� GH� SUL[� GH� PDUFKp�� FHX[� GHV� ELHQV�TXL� Q·DXURQW� SX� rWUH� DLQVL� GLUHFWHPHQW� YDORULVpV�OH�VHURQW�SDU�GLIIpUHQFH�HQWUH�OH�FR�W�LQLWLDO�JOREDO�HW�OD�YDORULVDWLRQ�GX�RX�GHV�DXWUHV�ELHQV��
0HQWLRQ� GRLW� rWUH� IDLWH� GDQV� O·eWDW� DQQH[p� GHV�PRGDOLWpV�G·pYDOXDWLRQ�UHWHQXHV��
�
$UWLFOH����
(Q� DSSOLFDWLRQ� GX� SULQFLSH� GH� FRQWLQXLWp� GH�O·H[SORLWDWLRQ�� O·HQWUHSULVH� HVW� QRUPDOHPHQW�FRQVLGpUpH� FRPPH� pWDQW� HQ� DFWLYLWp�� F·HVW�j�GLUH�FRPPH� GHYDQW� FRQWLQXHU� j� IRQFWLRQQHU� GDQV� XQ�DYHQLU� UDLVRQQDEOHPHQW� SUpYLVLEOH�� /RUVTX·HOOH� D�PDQLIHVWp� O·LQWHQWLRQ� RX� TXDQG� HOOH� VH� WURXYH� GDQV�O·REOLJDWLRQ� GH� VH� PHWWUH� HQ� OLTXLGDWLRQ� RX� GH�
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UpGXLUH� VHQVLEOHPHQW� O·pWHQGXH�GH� VHV�DFWLYLWpV��VD� FRQWLQXLWp� Q·HVW� SOXV� DVVXUpH� HW� O·pYDOXDWLRQ�GH�VHV�ELHQV�GRLW�rWUH�UHFRQVLGpUpH��
,O�HQ�HVW�GH�PrPH�TXDQG�LO�V·DJLW�G·XQ�ELHQ���RX�G·XQ� HQVHPEOH� GH� ELHQV� �� DXWRQRPH� GRQW� OD�FRQWLQXLWp� G·XWLOLVDWLRQ� HVW� FRPSURPLVH� HQ�UDLVRQ� QRWDPPHQW� GH� O·pYROXWLRQ� LUUpYHUVLEOH�GHV�PDUFKpV�RX�GH�OD�WHFKQLTXH��
$UWLFOH����
/D FRKpUHQFH� GHV� pYDOXDWLRQV� DX� FRXUV� GHV�H[HUFLFHV� VXFFHVVLIV� LPSOLTXH� OD� SHUPDQHQFH�GDQV� O·DSSOLFDWLRQ� GHV� UqJOHV� HW� GHV� SURFpGXUHV�OHV�FRQFHUQDQW��
�
$UWLFOH����
7RXWH� H[FHSWLRQ� j� OD� SHUPDQHQFH� YLVpH� j�O·DUWLFOH� ��� FL�GHVVXV� GRLW� rWUH� MXVWLILpH� SDU� OD�UHFKHUFKH� G·XQH� PHLOOHXUH� LQIRUPDWLRQ� RX� SDU�GHV�FLUFRQVWDQFHV�LPSpUDWLYHV��
,O�HQ�HVW�DLQVL���
x HQ� FDV� GH� FKDQJHPHQW� H[FHSWLRQQHO�LQWHUYHQX� DXVVL� ELHQ� GDQV� OD� VLWXDWLRQ� GH�O·HQWUHSULVH� TXH� GX� IDLW� GH� O·HQYLURQQHPHQW�MXULGLTXH�� pFRQRPLTXH� RX� ILQDQFLHU� GDQV�OHTXHO�HOOH�pYROXH���
x j OD� VXLWH� GH� PRGLILFDWLRQV� RX� GH�FRPSOpPHQWV� DSSRUWpV� j� OD� UpJOHPHQWDWLRQ�FRPSWDEOH��
'qV�ORUV�TXH�OHV�H[FHSWLRQV�YLVpHV�FL�GHVVXV�VRQW�GpFLGpHV� SDU� OHV� DXWRULWpV� FRPSpWHQWHV� HQ�PDWLqUH� GH� QRUPDOLVDWLRQ� FRPSWDEOH�� OHXUV�FRQVpTXHQFHV� FRPSWDEOHV� VXU� OD� VLWXDWLRQ� GH�O·HQWUHSULVH�SRXUURQW�rWUH�LPSXWpHV��HQ�WRXW�RX�HQ� SDUWLH�� VXU� OHV� FDSLWDX[� SURSUHV� GX� ELODQ�G·RXYHUWXUH�GH� O·H[HUFLFH�DX�FRXUV�GXTXHO�HOOHV�VRQW�FRQVWDWpHV��
7RXWHV� LQIRUPDWLRQV� QpFHVVDLUHV� j� OD�FRPSUpKHQVLRQ� HW� j� O·DSSUpFLDWLRQ� GHV�FKDQJHPHQWV� LQWHUYHQXV� VRQW� GRQQpHV� GDQV�O·(WDW� DQQH[p�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�GH�O·DUWLFOH�����FL�GHVVXV��
$UWLFOH����
$ OD� FO{WXUH� GH� FKDTXH� H[HUFLFH�� O·HQWUHSULVH�GRLW� SURFpGHU� DX� UHFHQVHPHQW� HW� j� O·pYDOXDWLRQ�

GH� VHV� ELHQV�� FUpDQFHV� HW� GHWWHV� j� OHXU� YDOHXU�HIIHFWLYH�GX�PRPHQW��GLWH�YDOHXU�DFWXHOOH��
/D YDOHXU� DFWXHOOH� HVW� XQH� YDOHXU� G·HVWLPDWLRQ� GX�PRPHQW�TXL�V·DSSUpFLH�HQ�IRQFWLRQ�GX�PDUFKp�HW�GH�O·XWLOLWp�GH�O·pOpPHQW�SRXU�O·HQWUHSULVH��
/·XWLOLWp� GH� O·pOpPHQW� SRXU� O·HQWUHSULVH� HVW� j�GpWHUPLQHU� GDQV� OH� FDGUH� GH� OD� FRQWLQXLWp� GH�O·H[SORLWDWLRQ� RX� G·XWLOLVDWLRQ�� WHOOH� TXH� GpILQLH� j�O·DUWLFOH� ��� FL�GHVVXV�� RX�� OH� FDV� pFKpDQW�� GDQV�O·K\SRWKqVH�GH�QRQ�FRQWLQXLWp��
$UWLFOH����
/D YDOHXU�G·LQYHQWDLUH�HVW�OD�YDOHXU�DFWXHOOH�j�OD�GDWH�GH�FO{WXUH�GH�O·H[HUFLFH��
&HWWH� YDOHXU� G·LQYHQWDLUH� HVW� FRPSDUpH� j� OD� YDOHXU�G·HQWUpH� ILJXUDQW� DX� ELODQ�� 6L� OD� YDOHXU� G·LQYHQWDLUH�HVW�VXSpULHXUH�j�OD�YDOHXU�G·HQWUpH��FHWWH�GHUQLqUH�HVW�PDLQWHQXH� GDQV� OHV� FRPSWHV�� VDXI� FDV� H[SUHVVpPHQW�SUpYXV�SDU�OD�OpJLVODWLRQ��6L�OD�YDOHXU�G·LQYHQWDLUH�HVW�LQIpULHXUH� j� OD� YDOHXU� G·HQWUpH�� OD� GpSUpFLDWLRQ� HVW�FRQVWDWpH� GH� IDoRQ� GLVWLQFWH� VRXV� OD� IRUPH� G·XQ�DPRUWLVVHPHQW� RX� G·XQH� SURYLVLRQ� VHORQ� TXH� OD�GpSUpFLDWLRQ�HVW�MXJpH�GpILQLWLYH�RX�QRQ��
�
$UWLFOH����
$ OHXU�VRUWLH�GX�PDJDVLQ�RX�j�O·LQYHQWDLUH�� OHV�ELHQV�LQWHUFKDQJHDEOHV� �IRQJLEOHV�� VRQW� pYDOXpV�� VRLW� HQ�FRQVLGpUDQW�TXH�OH�SUHPLHU�ELHQ�HQWUp�HVW�OH�SUHPLHU�ELHQ� VRUWL� �PpWKRGH� GLWH� 3�(�3�6���� VRLW� j� OHXU� FR�W�PR\HQ� SRQGpUp� G·DFTXLVLWLRQ� RX� GH� SURGXFWLRQ��PpWKRGH�GLWH�&�0�3����
�
$UWLFOH����
/·DPRUWLVVHPHQW� HVW� OD� FRQVWDWDWLRQ� FRPSWDEOH�REOLJDWRLUH� GH� O·DPRLQGULVVHPHQW� GH� YDOHXU� GHV�LPPRELOLVDWLRQV� TXL� VH�GpSUpFLHQW� GH� IDoRQ� FHUWDLQH�HW� LUUpYHUVLEOH� DYHF� OH� WHPSV�� O·XVDJH�� RX� HQ� UDLVRQ�GX� FKDQJHPHQW� GHV� WHFKQLTXHV�� GH� O·pYROXWLRQ� GHV�PDUFKpV�RX�GH�WRXWH�DXWUH�FDXVH��
,O� FRQVLVWH� SRXU� O·HQWUHSULVH� j� UpSDUWLU� OH� FR�W� GX�ELHQ�VXU�VD�GXUpH�SUREDEOH�G·XWLOLVDWLRQ�VHORQ�XQ�SODQ�SUpGpILQL��
/H FR�W� GX� ELHQ� SRXU� O·HQWUHSULVH� V·HQWHQG� GH� OD�GLIIpUHQFH� HQWUH� VRQ� FR�W� G·HQWUpH� HW� VD� YDOHXU�UpVLGXHOOH�SUpYLVLRQQHOOH��
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7RXWH� PRGLILFDWLRQ� VLJQLILFDWLYH� GDQV�O·HQYLURQQHPHQW� MXULGLTXH�� WHFKQLTXH��pFRQRPLTXH� GH� O·HQWUHSULVH� HW� GDQV� OHV�FRQGLWLRQV� G·XWLOLVDWLRQ� GX� ELHQ� HVW� VXVFHSWLEOH�G·HQWUDvQHU�OD�UpYLVLRQ�GX�SODQ�G·DPRUWLVVHPHQW�HQ�FRXUV�G·H[pFXWLRQ��
�
$UWLFOH�����
/·DPRLQGULVVHPHQW� VHXOHPHQW� SUREDEOH� GH� OD�YDOHXU� G·XQ� pOpPHQW� G·DFWLI� UpVXOWDQW� GH� FDXVHV�GRQW�OHV�HIIHWV�QH�VRQW�SDV�MXJpV�LUUpYHUVLEOHV�HVW�FRQVWDWp� SDU� XQH� SURYLVLRQ� SRXU� GpSUpFLDWLRQ� ��SRXU� OHV� LPPRELOLVDWLRQV�� FHWWH� SURYLVLRQ� HVW�FRQVWDWpH� SDU� XQH� GRWDWLRQ� HW� SRXU� OHV� DXWUHV�pOpPHQWV� GH� O·DFWLI�� SDU� XQH� FKDUJH�SURYLVLRQQpH��
�
$UWLFOH����
/HV� DPRUWLVVHPHQWV� HW� OHV� SURYLVLRQV� SRXU�GpSUpFLDWLRQ�VRQW� LQVFULWV�GLVWLQFWHPHQW�j� O·DFWLI�HQ� GLPLQXWLRQ� GH� OD� YDOHXU� EUXWH� GHV� ELHQV� HW�GHV� FUpDQFHV� FRUUHVSRQGDQWV� SRXU� GRQQHU� OHXU�YDOHXU�FRPSWDEOH�QHWWH��
�
$UWLFOH����
/HV�ULVTXHV�HW�FKDUJHV��QHWWHPHQW�SUpFLVpV�TXDQW�j�OHXU� REMHW�� TXH� GHV� pYpQHPHQWV� VXUYHQXV� RX� HQ�FRXUV� UHQGHQW� VHXOHPHQW� SUREDEOHV�� HQWUDvQHQW� OD�FRQVWLWXWLRQ�� SDU� GRWDWLRQV�� GH� SURYLVLRQV�ILQDQFLqUHV� SRXU� ULVTXHV� HW� FKDUJHV� j� LQVFULUH� DX�SDVVLI� GX� ELODQ� GDQV� OHV� GHWWHV� ILQDQFLqUHV��7RXWHIRLV�� ORUVTXH� O·pFKpDQFH� SUREDEOH� GX� ULVTXH�RX� GH� OD� FKDUJH� HVW� j� FRXUW� WHUPH�� OHV� SURYLVLRQV�VRQW� FRQVWLWXpHV� SDU� FRQVWDWDWLRQ� GH� FKDUJHV�SURYLVLRQQpHV��HW�LQVFULWHV�DX�SDVVLI��
�
$UWLFOH����
,O� GRLW� rWUH� SURFpGp�� GDQV� O·H[HUFLFH�� j� WRXV�DPRUWLVVHPHQWV� HW� SURYLVLRQV� QpFHVVDLUHV� SRXU�FRXYULU� OHV� GpSUpFLDWLRQV�� OHV� ULVTXHV� HW� OHV�FKDUJHV� SUREDEOHV�� PrPH� HQ� FDV� G·DEVHQFH� RX�G·LQVXIILVDQFH�GH�EpQpILFH��
,O�GRLW�rWUH�WHQX�FRPSWH�GHV�ULVTXHV��FKDUJHV�HW�SURGXLWV� LQWHUYHQXV� DX� FRXUV� GH� O·H[HUFLFH� RX�G·XQ�H[HUFLFH�DQWpULHXU��PrPH�V·LOV�VRQW�FRQQXV�

VHXOHPHQW� HQWUH� OD� GDWH� GH� FO{WXUH� GH� O·H[HUFLFH� HW�FHOOH�GH�O·DUUrWp�GHV�FRPSWHV���
$UWLFOH�����/RUVTXH�OD�YDOHXU�GHV�pOpPHQWV�GH�O·DFWLI�HW�GX�SDVVLI�GH�O·HQWUHSULVH�GpSHQG�GHV�IOXFWXDWLRQV�GHV�FRXUV�GHV�PRQQDLHV� pWUDQJqUHV�� GHV� UqJOHV� SDUWLFXOLqUHV�G·pYDOXDWLRQ�V·DSSOLTXHQW�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OHV�DUWLFOHV����j����FL�DSUqV���
$UWLFOH����
/HV� ELHQV� DFTXLV� HQ� GHYLVHV� VRQW� FRPSWDELOLVpV� GDQV�O·XQLWp� PRQpWDLUH� OpJDOH� GX� SD\V� SDU� FRQYHUVLRQ� GH�OHXU�FR�W�HQ�GHYLVHV��VXU�OD�EDVH�GX�FRXUV�GH�FKDQJH�GX�MRXU�GH�O·DFTXLVLWLRQ��&HWWH�YDOHXU�HVW�PDLQWHQXH�DX�ELODQ�MXVTX·j�OD�GDWH�GH�FRQVRPPDWLRQ��GH�FHVVLRQ�RX�GH�GLVSDULWLRQ�GHV�ELHQV��
�
$UWLFOH����
/HV� FUpDQFHV� HW� OHV� GHWWHV� OLEHOOpHV� HQ� PRQQDLHV�pWUDQJqUHV� VRQW� FRQYHUWLHV� GDQV� O·XQLWp� PRQpWDLUH�OpJDOH� GX� SD\V�� VXU� OD� EDVH� GX� FRXUV� GH� FKDQJH� j� OD�GDWH� GH� IRUPDOLVDWLRQ� GH� O·DFFRUG� GHV� SDUWLHV� VXU�O·RSpUDWLRQ�� TXDQG� LO� V·DJLW� GH� WUDQVDFWLRQV�FRPPHUFLDOHV��RX�j�OD�GDWH�GH�PLVH�j�GLVSRVLWLRQ�GHV�GHYLVHV��TXDQG�LO�V·DJLW�G·RSpUDWLRQV�ILQDQFLqUHV��
$UWLFOH����
/RUVTXH�OD�QDLVVDQFH�HW�OH�UqJOHPHQW�GHV�FUpDQFHV�RX�GHV� GHWWHV� V·HIIHFWXHQW� GDQV� OH� PrPH� H[HUFLFH�� OHV�pFDUWV�FRQVWDWpV�SDU�UDSSRUW�DX[�YDOHXUV�G·HQWUpH��HQ�UDLVRQ� GH� OD� YDULDWLRQ� GHV� FRXUV� GH� FKDQJH��FRQVWLWXHQW� GHV� SHUWHV� RX� GHV� JDLQV� GH� FKDQJH� j�LQVFULUH� UHVSHFWLYHPHQW� GDQV� OHV� FKDUJHV� ILQDQFLqUHV�RX�OHV�SURGXLWV�ILQDQFLHUV�GH�O·H[HUFLFH��
,O� HQ� HVW� GH� PrPH�� TXHOOH� TXH� VRLW� O·pFKpDQFH� GHV�FUpDQFHV� HW� GHV� GHWWHV� OLEHOOpHV� HQ� PRQQDLHV�pWUDQJqUHV��GqV�ORUV�TX·XQH�RSpUDWLRQ�GH�FRXYHUWXUH�D pWp� FRQFOXH� j� OHXU� VXMHW� DX� FRXUV� GH� O·H[HUFLFH� HW�GDQV�OD�OLPLWH�GX�PRQWDQW�GH�FHWWH�FRXYHUWXUH��
�
$UWLFOH����
/RUVTXH� OHV� FUpDQFHV� HW� OHV� GHWWHV� OLEHOOpHV� HQ�PRQQDLHV�pWUDQJqUHV�VXEVLVWHQW�DX�ELODQ�j� OD�GDWH�GH�FO{WXUH�GH� O·H[HUFLFH�� OHXU�HQUHJLVWUHPHQW�LQLWLDO�HVW�
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FRUULJp�VXU�OD�EDVH�GX�GHUQLHU�FRXUV�GH�FKDQJH�j�FHWWH�GDWH��
/HV� GLIIpUHQFHV� HQWUH� OHV� YDOHXUV� LQLWLDOHPHQW�LQVFULWHV�GDQV�OHV�FRPSWHV��FR�WV�´�KLVWRULTXHV�µ��HW� FHOOHV� UpVXOWDQW�GH� OD�FRQYHUVLRQ�j� OD�GDWH�GH�O·LQYHQWDLUH� PDMRUHQW� RX� GLPLQXHQW� OHV�PRQWDQWV�LQLWLDX[�HW�FRQVWLWXHQW���
x GHV� SHUWHV� SUREDEOHV�� GDQV� OH� FDV� GH�PDMRUDWLRQ� GHV� GHWWHV� RX� GH�PLQRUDWLRQ�GHV�FUpDQFHV��
x GHV� JDLQV� ODWHQWV�� GDQV� OH� FDV� GH�PDMRUDWLRQ�GHV�FUpDQFHV�RX�GH�PLQRUDWLRQ�GHV�GHWWHV��
&HV� GLIIpUHQFHV� VRQW� LQVFULWHV� GLUHFWHPHQW� DX�ELODQ�GDQV�GHV�FRPSWHV�G·pFDUWV�GH�FRQYHUVLRQ�j�O·DFWLI� �SHUWHV� SUREDEOHV�� RX� GX� SDVVLI� �JDLQV�ODWHQWV���
/HV� JDLQV� ODWHQWV� Q·LQWHUYLHQQHQW� SDV� GDQV� OD�IRUPDWLRQ� GX� UpVXOWDW�� /HV� SHUWHV� SUREDEOHV�HQWUDvQHQW� OD� FRQVWLWXWLRQ�G·XQH�SURYLVLRQ�SRXU�SHUWHV�GH�FKDQJH��
�
$UWLFOH����
$ OD� GDWH� GH� UqJOHPHQW� GHV� FUpDQFHV� HW� GHV�GHWWHV�� OHV�SHUWHV�HW� OHV� JDLQV�GH�FKDQJH�j�FHWWH�GDWH� VRQW� FRQVWDWpV� SDU� UDSSRUW� j� OHXU� FR�W�KLVWRULTXH��
�
$UWLFOH����
3DU� GpURJDWLRQ� HW� j� WLWUH� H[FHSWLRQQHO��ORUVTX·XQ� HPSUXQW� HVW� FRQWUDFWp�RX�TX·XQ�SUrW�HVW� FRQVHQWL� j� O·pWUDQJHU� SRXU� XQH� SpULRGH�VXSpULHXUH�j�XQ�DQ��OD�SHUWH�RX�OH�JDLQ�UpVXOWDQW�j OD� FO{WXUH� GH� O·H[HUFLFH� GH� O·HPSUXQW� RX� GX�SUrW� HQ� GHYLVHV� GRLW� rWUH� pWDOp� VXU� OD� GXUpH�UHVWDQW� j� FRXULU� MXVTX·DX� GHUQLHU�UHPERXUVHPHQW� RX� HQFDLVVHPHQW�� HQ�SURSRUWLRQ� GHV� UHPERXUVHPHQWV� RX�HQFDLVVHPHQWV�j�YHQLU�SUpYXV�DX�FRQWUDW��/H�JDLQ�IXWXU�WRWDO�RX�OD�SHUWH�IXWXUH�WRWDOH�HVW�UHFDOFXOp�j OD� FO{WXUH� GH� FKDTXH� H[HUFLFH� HW� OH� PRQWDQW�SRWHQWLHO�HVW�PHQWLRQQp�GDQV�O·(WDW�DQQH[p��
$UWLFOH����
/RUVTXH� OHV� RSpUDWLRQV� WUDLWpHV� HQ� PRQQDLHV�pWUDQJqUHV�VRQW�WHOOHV�TX·HOOHV�FRQFRXUHQW�j�XQH�SRVLWLRQ� JOREDOH� GH� FKDQJH� DX� VHLQ� GH�

O·HQWUHSULVH��OH�PRQWDQW�GH�OD�GRWDWLRQ�j�OD�SURYLVLRQ�SRXU� SHUWHV� GH� FKDQJH� HVW� OLPLWp� j� O·H[FpGHQW� GHV�SHUWHV� SUREDEOHV� VXU� OHV� JDLQV� ODWHQWV� DIIpUHQWV� DX[�pOpPHQWV�LQFOXV�GDQV�FHWWH�SRVLWLRQ��
3RXU� O·DSSOLFDWLRQ� GH� FHWWH� GLVSRVLWLRQ�� OD� SRVLWLRQ�JOREDOH� GH� FKDQJH� V·HQWHQG� GH� OD� VLWXDWLRQ�� GHYLVH�SDU� GHYLVH�� GH� WRXWHV� OHV� RSpUDWLRQV� HQJDJpHV�FRQWUDFWXHOOHPHQW� SDU� O·HQWUHSULVH�� PrPH� VL� HOOHV�Q·RQW�SDV�HQFRUH�pWp� LQVFULWHV�GDQV� OHV� FRPSWHV��'H�SOXV�� OH� FDOFXO� GX� PRQWDQW� GH� OD� SURYLVLRQ� SRXU�SHUWHV� GH� FKDQJH� GRLW� rWUH� DMXVWp� HQ� IRQFWLRQ� GH�O·pFKpDQFH� GHV� pOpPHQWV� LQFOXV� GDQV� OD� SRVLWLRQ�JOREDOH�GH�FKDQJH��
�
$UWLFOH����
4XDQG�HOOHV�VXEVLVWHQW�DX�ELODQ��OHV�GLVSRQLELOLWpV�HQ�GHYLVHV�VRQW�FRQYHUWLHV�HQ�XQLWp�PRQpWDLUH�OpJDOH�GX�SD\V�VXU�OD�EDVH�GX�GHUQLHU�FRXUV�GH�FKDQJH�FRQQX�j�OD�GDWH�GH�FO{WXUH�GH�O·H[HUFLFH�HW�OHV�pFDUWV�FRQVWDWpV�VRQW� LQVFULWV� GLUHFWHPHQW� GDQV� OHV� SURGXLWV� HW� OHV�FKDUJHV� GH� O·H[HUFLFH� FRPPH� JDLQV� GH� FKDQJH� RX�SHUWHV�GH�FKDQJH��
�
$UWLFOH����
/H UpVXOWDW� GH� FKDTXH� H[HUFLFH� HVW� LQGpSHQGDQW� GH�FHOXL�TXL� OH�SUpFqGH�HW�GH�FHOXL�TXL� OH� VXLW� ��SRXU�VD�GpWHUPLQDWLRQ�� LO� FRQYLHQW�GH� OXL� UDWWDFKHU�HW�GH� OXL�LPSXWHU�WRXV�OHV�pYpQHPHQWV�HW�WRXWHV�OHV�RSpUDWLRQV�TXL�OXL�VRQW�SURSUHV�HW�FHX[�Oj�VHXOHPHQW��
�
$UWLFOH����
6HXOV� OHV�EpQpILFHV�UpDOLVpV�j� OD�GDWH�GH�FO{WXUH�G·XQ�H[HUFLFH�VRQW�LQVFULWV�GDQV�OHV�UpVXOWDWV�GH�O·H[HUFLFH��
�
3HXW� rWUH� FRQVLGpUp� FRPPH� UpDOLVp� j� FHWWH� GDWH� OH�EpQpILFH� UpVXOWDQW� G·XQH� RSpUDWLRQ� SDUWLHOOHPHQW�H[pFXWpH� HW� DFFHSWpH� SDU� OH� FOLHQW�� ORUVTX·LO� HVW�SRVVLEOH� GH� SURXYHU�� DYHF� XQH� VpFXULWp� VXIILVDQWH��TXH� OH�FRQWUDW�HVW� VXIILVDPPHQW�DYDQFp�SRXU�TXH�FH�EpQpILFH�SDUWLHO�SXLVVH�V·LQVpUHU�QRUPDOHPHQW�GDQV�OH�EpQpILFH�JOREDO�SUpYLVLRQQHO�GH�O·RSpUDWLRQ�GDQV�VRQ�HQVHPEOH��
�
$UWLFOH����
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/HV� SURGXLWV� HW� OHV� FKDUJHV� FRQFHUQDQW� GHV�H[HUFLFHV�DQWpULHXUV�VRQW�HQUHJLVWUpV��VHORQ�OHXU�QDWXUH�� FRPPH� OHV� SURGXLWV� HW� OHV� FKDUJHV� GH�O·H[HUFLFH�HQ�FRXUV�HW�SDUWLFLSHQW�j�OD�IRUPDWLRQ�GX� UpVXOWDW� G·H[SORLWDWLRQ�� ILQDQFLHU� RX� KRUV�DFWLYLWpV� RUGLQDLUHV� GH� FHW� H[HUFLFH�� ,OV� GRLYHQW�IDLUH� O·REMHW� G·XQH� PHQWLRQ� VSpFLILTXH� GDQV�O·(WDW�DQQH[p��
�
$UWLFOH����
7RXWH� UppYDOXDWLRQ� G·XQ� ELHQ� RX� G·XQ� pOpPHQW�QRQ� PRQpWDLUH� D� SRXU� FRQVpTXHQFH� OD�VXEVWLWXWLRQ� G·XQH� YDOHXU�� GLWH� UppYDOXpH�� j� � OD�YDOHXU�QHWWH�SUpFpGHPPHQW�FRPSWDELOLVpH��
/D GLIIpUHQFH�HQWUH�YDOHXUV�UppYDOXpHV�HW�YDOHXUV�QHWWHV�SUpFpGHPPHQW� FRPSWDELOLVpHV� FRQVWLWXH��SRXU�O·HQVHPEOH�GHV�pOpPHQWV�UppYDOXpV��O·pFDUW�GH�UppYDOXDWLRQ��
/·pFDUW�GH�UppYDOXDWLRQ�HVW�LQVFULW�GLVWLQFWHPHQW�DX�SDVVLI�GX�ELODQ�GDQV�OHV�FDSLWDX[�SURSUHV��
�
$UWLFOH����
/D YDOHXU� UppYDOXpH� G·XQ� pOpPHQW� QH� SHXW�� HQ�DXFXQ� FDV�� GpSDVVHU� VD� MXVWH� YDOHXU�� j� OD� GDWH�SULVH� HQ� FRPSWH� SRXU� SRLQW� GH� GpSDUW� GH� OD�UppYDOXDWLRQ�� F·HVW�j�GLUH� VD� YDOHXU� DFWXHOOH��WHOOH�TX·HOOH�HVW�GpILQLH�j�O·DUWLFOH����FL�GHVVXV��
�
$UWLFOH����
/D YDOHXU� UppYDOXpH� GHV� LPPRELOLVDWLRQV�DPRUWLVVDEOHV� VHUW� GH� EDVH� DX� FDOFXO� GHV�DPRUWLVVHPHQWV�VXU�OD�GXUpH�G·XWLOLVDWLRQ�UHVWDQW�j FRXULU� GHSXLV� O·RXYHUWXUH� GH� O·H[HUFLFH� GH�UppYDOXDWLRQ�� VDXI� UpYLVLRQ� GX� SODQ�G·DPRUWLVVHPHQW�� HQ� DSSOLFDWLRQ� GHV�GLVSRVLWLRQV� GH� O·DOLQpD� �� GH� O·DUWLFOH� ��� GX�SUpVHQW�$FWH�8QLIRUPH��
�
$UWLFOH����
/·pFDUW� GH� UppYDOXDWLRQ� QH� SHXW� rWUH� LQFRUSRUp�DX�UpVXOWDW�GH�O·H[HUFLFH�GH�UppYDOXDWLRQ��,O�Q·HVW�SDV�GLVWULEXDEOH��� LO�SHXW�rWUH�LQFRUSRUp�HQ�WRXW�RX�SDUWLH�DX�FDSLWDO��
�
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�
$UWLFOH����
/H OLYUH�MRXUQDO� HW� OH� OLYUH� G·LQYHQWDLUH� VRQW� FRWpV��SDUDSKpV� HW� QXPpURWpV� GH� IDoRQ� FRQWLQXH� SDU�O·DXWRULWp� FRPSpWHQWH� GH� FKDTXH� (WDW�SDUWLH�FRQFHUQp��
$UWLFOH����
'DQV� OHV� HQWUHSULVHV� TXL� RQW� UHFRXUV� j� OD� WHFKQLTXH�GH� O·LQIRUPDWLTXH� SRXU� OD� WHQXH� GH� OHXU�FRPSWDELOLWp�� GHV� GRFXPHQWV� LQIRUPDWLTXHV� pFULWV�SHXYHQW�WHQLU�OLHX�GH�MRXUQDO�HW�GH�OLYUH�G·LQYHQWDLUH�� GDQV� FH� FDV�� LOV� GRLYHQW� rWUH� LGHQWLILpV�� QXPpURWpV�HW� GDWpV�� GqV� OHXU� pWDEOLVVHPHQW�� SDU� GHV� PR\HQV�OpJDX[� RIIUDQW� WRXWH� JDUDQWLH� GH� UHVSHFW� GH� OD�FKURQRORJLH�GHV�RSpUDWLRQV��GH�O·LUUpYHUVLELOLWp�HW�GH�OD�GXUDELOLWp�GHV�HQUHJLVWUHPHQWV�FRPSWDEOHV��
�
$UWLFOH����
/D FRPSWDELOLWp� UpJXOLqUHPHQW� WHQXH� SHXW� rWUH�DGPLVH� HQ� MXVWLFH� SRXU� � VHUYLU� GH� SUHXYH� HQWUH� OHV�HQWUHSULVHV�SRXU�IDLWV�GH�FRPPHUFH�RX�DXWUHV��
6L�HOOH�D�pWp�LUUpJXOLqUHPHQW�WHQXH��HOOH�QH�SHXW�rWUH�LQYRTXpH�SDU�VRQ�DXWHXU�j�VRQ�SURILW��
�
$UWLFOH����
/·HQWUHSULVH� GpWHUPLQH�� VRXV� VD� UHVSRQVDELOLWp�� OHV�SURFpGXUHV� QpFHVVDLUHV� j� OD� PLVH� HQ� SODFH� G·XQH�RUJDQLVDWLRQ� FRPSWDEOH� SHUPHWWDQW� DXVVL� ELHQ� XQ�FRQWU{OH� LQWHUQH� ILDEOH�TXH� OH� FRQWU{OH� H[WHUQH��SDU�O·LQWHUPpGLDLUH��OH�FDV�pFKpDQW��GH�FRPPLVVDLUHV�DX[�FRPSWHV��GH�OD�UpDOLWp�GHV�RSpUDWLRQV�HW�GH�OD�TXDOLWp�GHV� FRPSWHV�� WRXW� HQ� IDYRULVDQW� OD� FROOHFWH� GHV�LQIRUPDWLRQV��
�
$UWLFOH����
'DQV� OHV� HQWUHSULVHV� TXL� GpVLJQHQW�� YRORQWDLUHPHQW�RX�REOLJDWRLUHPHQW��GHV�FRPPLVVDLUHV�DX[�FRPSWHV��FHV� GHUQLHUV� FHUWLILHQW�� FRQIRUPpPHQW� DX[�



-RXUQDO�2IILFLHO�GH�O·2+$'$�1�����²��qPH�$QQpH�
�

��

GLVSRVLWLRQV� GH� O·$FWH� XQLIRUPH� UHODWLI� DX� GURLW�GHV� VRFLpWpV� FRPPHUFLDOHV� HW� GX� JURXSHPHQW�G·LQWpUrW� pFRQRPLTXH� VXU� OD� PLVVLRQ� GX�FRPPLVVDLUH� DX[� FRPSWHV�� TXH� OHV� pWDWV�ILQDQFLHUV� VRQW� UpJXOLHUV� HW� VLQFqUHV� HW� GRQQHQW�XQH� LPDJH� ILGqOH�GX�SDWULPRLQH��GH� OD� VLWXDWLRQ�ILQDQFLqUH�HW�GX�UpVXOWDW�GH�O·H[HUFLFH�pFRXOp��
�
$UWLFOH����
$ OD� FO{WXUH� GH� FKDTXH� H[HUFLFH�� OHV� RUJDQHV�G·DGPLQLVWUDWLRQ� RX� GH� GLUHFWLRQ�� VHORQ� OH� FDV��GUHVVHQW� O·LQYHQWDLUH� HW� OHV� pWDWV� ILQDQFLHUV��FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� FKDSLWUHV�SUpFpGHQWV��HW�pWDEOLVVHQW�XQ�UDSSRUW�GH�JHVWLRQ�DLQVL�TX·XQ�ELODQ�VRFLDO��OH�FDV�pFKpDQW��
/H UDSSRUW� GH� JHVWLRQ� H[SRVH� OD� VLWXDWLRQ� GH�O·HQWUHSULVH� GXUDQW� O·H[HUFLFH� pFRXOp�� VHV�SHUVSHFWLYHV� GH� GpYHORSSHPHQW� RX� VRQ�pYROXWLRQ� SUpYLVLEOH� HW�� HQ� SDUWLFXOLHU�� OHV�SHUVSHFWLYHV� GH� FRQWLQXDWLRQ� GH� O·DFWLYLWp��O·pYROXWLRQ� GH� OD� VLWXDWLRQ� GH� WUpVRUHULH� HW� OH�SODQ�GH�ILQDQFHPHQW���
/HV� pYpQHPHQWV� LPSRUWDQWV�� VXUYHQXV� HQWUH� OD�GDWH� GH� FO{WXUH� GH� O·H[HUFLFH� HW� OD� GDWH� j�ODTXHOOH� LO� HVW� pWDEOL�� GRLYHQW� pJDOHPHQW� rWUH�PHQWLRQQpV��

7RXV� FHV� GRFXPHQWV� DLQVL� TXH� OD� OLVWH� GHV�FRQYHQWLRQV� UpJOHPHQWpHV� VRQW� WUDQVPLV� DX[�FRPPLVVDLUHV� DX[� FRPSWHV�� TXDUDQWH�FLQT� MRXUV�� DX�PRLQV��DYDQW�OD�GDWH�GH�O·$VVHPEOpH�JpQpUDOH��
�
$UWLFOH�����
/HV� pWDWV� ILQDQFLHUV� DQQXHOV�HW� OH� UDSSRUW�GH�JHVWLRQ�pWDEOLV� SDU� OHV� RUJDQHV� G·DGPLQLVWUDWLRQ� RX� GH�GLUHFWLRQ��VHORQ� OHV�FDV�� VRQW�VRXPLV�j� O·DSSUREDWLRQ�GHV� DFWLRQQDLUHV�RX�GHV� DVVRFLpV�GDQV� OH�GpODL�GH� VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�FO{WXUH�GH�O·H[HUFLFH��
�
$UWLFOH����
/HV� HQWUHSULVHV� VH� FRQIRUPHQW� DX[� PHVXUHV�FRPPXQHV�GH� FRPPXQLFDWLRQ� GHV� LQIRUPDWLRQV� DX[�DFWLRQQDLUHV�RX�DX[�DVVRFLpV�HW�GH�SXEOLFLWp�GHV�pWDWV�ILQDQFLHUV�DQQXHOV�DLQVL�TX·j�FHOOHV�SUpYXHV��SRXU�OHV�VRFLpWpV� FRWpHV�� j� OD� ILQ� GX� SUHPLHU� VHPHVWUH��FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� VSpFLILTXHV� DX[�VRFLpWpV� DQRQ\PHV� IDLVDQW� DSSHO� SXEOLF� j� O·pSDUJQH�H[SRVpHV� GDQV� O·$FWH� 8QLIRUPH� UHODWLI� DX� GURLW� GHV�VRFLpWpV� FRPPHUFLDOHV� HW� GX� JURXSHPHQW� G·LQWpUrW�pFRQRPLTXH��
�

7,75(�,,�� ��
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�
$UWLFOH�����
7RXWH� HQWUHSULVH�� TXL� D� VRQ� VLqJH� VRFLDO�RX� VRQ�DFWLYLWp�SULQFLSDOH�GDQV�O·XQ�GHV�(WDWV�SDUWLHV�HW�

TXL� FRQWU{OH�GH�PDQLqUH�H[FOXVLYH�RX�FRQMRLQWH�XQH�RX� SOXVLHXUV� DXWUHV� HQWUHSULVHV�� RX� TXL� H[HUFH� VXU�HOOHV�XQH� LQIOXHQFH�QRWDEOH��pWDEOLW� HW�SXEOLH�FKDTXH�DQQpH� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� GH� O·HQVHPEOH�FRQVWLWXp� SDU� WRXWHV� FHV� HQWUHSULVHV� DLQVL� TX·XQ�UDSSRUW�VXU�OD�JHVWLRQ�GH�FHW�HQVHPEOH��
6·LO�V·DJLW�G·XQH�VRFLpWp�DQRQ\PH�IDLVDQW�DSSHO�SXEOLF�j O·pSDUJQH�� OD� VRFLpWp� GRPLQDQWH� HVW� WHQXH�
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pJDOHPHQW�GH�SXEOLHU�XQ�WDEOHDX�G·DFWLYLWp�HW�GH�UpVXOWDWV� DLQVL� TX·XQ� UDSSRUW� G·DFWLYLWp� SRXU�O·HQVHPEOH� FRQVROLGp� GDQV� OHV� TXDWUH� PRLV� TXL�VXLYHQW� OD� ILQ� GX� SUHPLHU� VHPHVWUH� GH�O·H[HUFLFH�� DFFRPSDJQpV� G·XQ� UDSSRUW� GX�FRPPLVVDLUH� DX[� FRPSWHV� VXU� OD� VLQFpULWp� GHV�LQIRUPDWLRQV� GRQQpHV�� GDQV� OHV� PrPHV�FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�SRXU�OHV�FRPSWHV�SHUVRQQHOV� GHV� HQWUHSULVHV�� 'DQV� FH� FDV�� OD�VRFLpWp�GRPLQDQWH�HVW�GLVSHQVpH�GHV�REOLJDWLRQV�GH� PrPH� QDWXUH� UHOHYDQW� GH� O·DSSOLFDWLRQ� GH�O·DUWLFOH����FL�GHVVXV��
�
$UWLFOH����
/·pWDEOLVVHPHQW� HW� OD� SXEOLFDWLRQ� GHV� pWDWV�ILQDQFLHUV� FRQVROLGpV� VRQW� j� OD� FKDUJH� GHV�RUJDQHV� G·DGPLQLVWUDWLRQ�� GH� GLUHFWLRQ� RX� GH�VXUYHLOODQFH� GH� O·HQWUHSULVH� GRPLQDQWH� GH�O·HQVHPEOH� FRQVROLGp�� GLWH� HQWUHSULVH�FRQVROLGDQWH��
�
$UWLFOH����
/·REOLJDWLRQ� GH� FRQVROLGDWLRQ� VXEVLVWH�PrPH� VL�O·HQWUHSULVH� FRQVROLGDQWH� HVW� HOOH�PrPH� VRXV�FRQWU{OH� H[FOXVLI� RX� FRQMRLQW� G·XQH� RX� GH�SOXVLHXUV� HQWUHSULVHV� D\DQW� OHXU� VLqJH� VRFLDO� HW�OHXU� DFWLYLWp� SULQFLSDOH� HQ� GHKRUV� GH� O·HVSDFH�pFRQRPLTXH� IRUPp� SDU� OHV� (WDWV�SDUWLHV��/·LGHQWLWp� GH� FHWWH� RX� GH� FHV� HQWUHSULVHV� HVW�VLJQDOpH� GDQV� O·(WDW� DQQH[p� GHV� pWDWV� ILQDQFLHUV�SHUVRQQHOV� GH� OD� VRFLpWp� FRQVROLGDQWH� GH�O·HVSDFH�pFRQRPLTXH�IRUPp�SDU�OHV�(WDWV�SDUWLHV�DLQVL�TXH�GDQV�O·(WDW�DQQH[p�FRQVROLGp��
�
$UWLFOH����
/HV� HQWUHSULVHV� GRPLQDQWHV� GH� O·HVSDFH�MXULGLTXH� IRUPp� SDU� OHV� (WDWV�SDUWLHV� TXL� VRQW��HOOHV�PrPHV�� VRXV� OH� FRQWU{OH� G·XQH� DXWUH�HQWUHSULVH� GH� FHW� HVSDFH� VRXPLVH� j� XQH�REOLJDWLRQ� GH� FRQVROLGDWLRQ�� VRQW�GLVSHQVpHV�GH�O·pWDEOLVVHPHQW� HW� GH� SXEOLFDWLRQ� G·pWDWV�ILQDQFLHUV�FRQVROLGpV��
7RXWHIRLV�� FHWWH� H[HPSWLRQ� QH� SHXW� rWUH�LQYRTXpH�GDQV�OHV�WURLV�FDV�VXLYDQWV���

x VL� OHV� GHX[� HQWUHSULVHV� RQW� OHXU� VLqJH� VRFLDO� GDQV�GHX[�UpJLRQV�GLIIpUHQWHV�GH�O
HVSDFH�2+$'$���
x VL�O·HQWUHSULVH�IDLW�DSSHO�SXEOLF�j�O·pSDUJQH��
x VL� GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� VRQW� H[LJpV� SDU�XQ� HQVHPEOH� G·DFWLRQQDLUHV� UHSUpVHQWDQW� DX�PRLQV� OH� GL[LqPH� GX� FDSLWDO� GH� O·HQWUHSULVH�GRPLQDQWH��
/HV� �� UpJLRQV� GH� O
HVSDFH�2+$'$�� V
HQWHQGHQW�GHV�HQVHPEOHV�pFRQRPLTXHV�LQVWLWXWLRQQDOLVpV�IRUPpV�SDU�SOXVLHXUV� (WDWV�SDUWLHV� WHOOHV� OD� &RPPXQDXWp�(FRQRPLTXH� HW� 0RQpWDLUH� GH� O·$IULTXH� &HQWUDOH��O·8QLRQ� (FRQRPLTXH� HW� 0RQpWDLUH� 2XHVW�$IULFDLQH«��
�
$UWLFOH����
/H FRQWU{OH�H[FOXVLI�SDU�XQH�HQWUHSULVH�UpVXOWH���
x VRLW� GH� OD� GpWHQWLRQ� GLUHFWH� RX� LQGLUHFWH� GH� OD�PDMRULWp� GHV� GURLWV� GH� YRWH� GDQV� XQH� DXWUH�HQWUHSULVH���
x VRLW� GH� OD� GpVLJQDWLRQ�� SHQGDQW� GHX[� H[HUFLFHV�VXFFHVVLIV�� GH� OD� PDMRULWp� GHV� PHPEUHV� GHV�RUJDQHV� G·DGPLQLVWUDWLRQ�� GH� GLUHFWLRQ� RX� GH�VXUYHLOODQFH� G·XQH� DXWUH� HQWUHSULVH� �� O·HQWUHSULVH�FRQVROLGDQWH� HVW� SUpVXPpH� DYRLU� HIIHFWXp� FHWWH�GpVLJQDWLRQ�ORUVTX·HOOH�D�GLVSRVp�DX�FRXUV�GH�FHWWH�SpULRGH�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� G·XQH�IUDFWLRQ� VXSpULHXUH� j� TXDUDQWH� SRXU� FHQW� GHV�GURLWV� GH� YRWH� HW� TX·DXFXQ� DXWUH� DVVRFLp� QH�GpWHQDLW�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� XQH�IUDFWLRQ�VXSpULHXUH�j�OD�VLHQQH���
x VRLW� GX� GURLW� G·H[HUFHU� XQH� LQIOXHQFH� GRPLQDQWH�VXU� XQH� HQWUHSULVH� HQ� YHUWX� G·XQ� FRQWUDW� RX� GH�FODXVHV� VWDWXWDLUHV�� ORUVTXH� OH� GURLW� DSSOLFDEOH� OH�SHUPHW� HW� TXH� O·HQWUHSULVH� FRQVROLGDQWH� HVW�DVVRFLpH�GH�O·HQWUHSULVH�GRPLQpH��
/H FRQWU{OH�FRQMRLQW�HVW�OH�SDUWDJH�GX�FRQWU{OH�G·XQH�HQWUHSULVH�� H[SORLWpH� HQ� FRPPXQ� SDU� XQ� QRPEUH�OLPLWp�G·DVVRFLpV��GH�VRUWH�TXH�OHV�GpFLVLRQV�UpVXOWHQW�GH�OHXU�DFFRUG��
/·LQIOXHQFH� QRWDEOH� VXU� OD� JHVWLRQ� HW� OD� SROLWLTXH�ILQDQFLqUH� G·XQH� DXWUH� HQWUHSULVH� HVW� SUpVXPpH�ORUVTX·XQH� HQWUHSULVH� GLVSRVH�� GLUHFWHPHQW� RX�LQGLUHFWHPHQW�� G·XQH� IUDFWLRQ� DX� PRLQV� pJDOH� DX�FLQTXLqPH� GHV� GURLWV� GH� YRWH� GH� FHWWH� DXWUH�HQWUHSULVH��
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$UWLFOH����
/HV� pWDWV� ILQDQFLHUV� FRQVROLGpV� FRPSUHQQHQW� OH�%LODQ�� OH� &RPSWH� GH� UpVXOWDW�� OH� 7DEOHDX�ILQDQFLHU� GHV� UHVVRXUFHV� HW� GHV� HPSORLV� GH�O·H[HUFLFH�DLQVL�TXH�O·eWDW�DQQH[p��
,OV�IRUPHQW�XQ�WRXW�LQGLVVRFLDEOH�HW�VRQW��pWDEOLV�FRQIRUPpPHQW� DX[� UqJOHV� HW� FRQYHQWLRQV�UHWHQXHV�GDQV�OH�6\VWqPH�FRPSWDEOH�2+$'$����
,OV� VRQW� SUpVHQWpV�� FRQIRUPpPHQW� DX[�PRGqOHV�IL[pV� SDU� OH� 6\VWqPH� FRPSWDEOH�2+$'$� SRXU�OHV� FRPSWHV� SHUVRQQHOV� GHV� HQWUHSULVHV��6\VWqPH� QRUPDO�� DYHF� HQ� FRPSOpPHQW� OHV�UXEULTXHV� HW� SRVWHV� VSpFLILTXHV� OLpV� j� OD�FRQVROLGDWLRQ�� QRWDPPHQW� ´�(FDUWV�G·DFTXLVLWLRQ�µ��´�,QWpUrWV�PLQRULWDLUHV�µ��
�
$UWLFOH����
/HV� FRPSWHV� GHV� HQWUHSULVHV� SODFpHV� VRXV� OH�FRQWU{OH� H[FOXVLI� GH� O·HQWUHSULVH� FRQVROLGDQWH�VRQW�FRQVROLGpV�SDU�LQWpJUDWLRQ�JOREDOH��
/HV� FRPSWHV� GHV� HQWUHSULVHV� FRQWU{OpHV�FRQMRLQWHPHQW� DYHF� G·DXWUHV� DVVRFLpV� SDU�O·HQWUHSULVH� FRQVROLGDQWH� VRQW� FRQVROLGpV� SDU�LQWpJUDWLRQ�SURSRUWLRQQHOOH��
/HV� FRPSWHV� GHV� HQWUHSULVHV� VXU� OHVTXHOOHV�O·HQWUHSULVH� FRQVROLGDQWH� H[HUFH� XQH� LQIOXHQFH�QRWDEOH� VRQW� FRQVROLGpV� SDU� PLVH� HQ�pTXLYDOHQFH��
�
$UWLFOH����
'DQV� O·LQWpJUDWLRQ� JOREDOH�� OH� ELODQ� FRQVROLGp�UHSUHQG� OHV� pOpPHQWV� GX� SDWULPRLQH� GH�O·HQWUHSULVH� FRQVROLGDQWH�� j� O·H[FHSWLRQ� GHV�WLWUHV� GHV� HQWUHSULVHV� FRQVROLGpHV� j� OD� YDOHXU�FRPSWDEOH�GHVTXHOV�VRQW�VXEVWLWXpV�OHV�GLIIpUHQWV�pOpPHQWV� DFWLIV� HW� SDVVLIV�� FRQVWLWXWLIV� GHV�FDSLWDX[�SURSUHV�GH�FHV�HQWUHSULVHV��GpWHUPLQpV�G·DSUqV�OHV�UqJOHV�GH�FRQVROLGDWLRQ��
'DQV� O·LQWpJUDWLRQ� SURSRUWLRQQHOOH� HVW�VXEVWLWXpH�j�OD�YDOHXU�FRPSWDEOH�GH�FHV�WLWUHV�OD�IUDFWLRQ� UHSUpVHQWDWLYH� GHV� LQWpUrWV� GH�O·HQWUHSULVH� FRQVROLGDQWH� �� RX� GHV� HQWUHSULVHV�GpWHQWULFHV� �� GDQV� OHV� GLIIpUHQWV� pOpPHQWV� DFWLIV�HW� SDVVLIV�� FRQVWLWXWLIV� GHV� FDSLWDX[� SURSUHV� GH�

FHV� HQWUHSULVHV�� GpWHUPLQpV� G·DSUqV� OHV� UqJOHV� GH�FRQVROLGDWLRQ��
�
'DQV� OD� PLVH� HQ� pTXLYDOHQFH�� HVW� VXEVWLWXpH� j� OD�YDOHXU� FRPSWDEOH� GHV� WLWUHV� GpWHQXV� OD� SDUW� TX·LOV�UHSUpVHQWHQW� GDQV� OHV� FDSLWDX[� SURSUHV�� GpWHUPLQpH�G·DSUqV� OHV� UqJOHV� GH� FRQVROLGDWLRQ� GHV� HQWUHSULVHV�FRQFHUQpHV��
�
$UWLFOH����
/·pFDUW� GH� SUHPLqUH� FRQVROLGDWLRQ� HVW� FRQVWDWp� SDU�GLIIpUHQFH�HQWUH�OH�FR�W�G·DFTXLVLWLRQ�GHV�WLWUHV�G·XQH�HQWUHSULVH�FRQVROLGpH�HW�OD�SDUW�GHV�FDSLWDX[�SURSUHV�TXH� UHSUpVHQWHQW� FHV� WLWUHV� SRXU� OD� VRFLpWp�FRQVROLGDQWH�� \� FRPSULV� OH� UpVXOWDW� GH� O·H[HUFLFH�UpDOLVp� j� OD� GDWH� G·HQWUpH� GH� OD� VRFLpWp� GDQV� OH�SpULPqWUH�GH�FRQVROLGDWLRQ��
/·pFDUW� GH� SUHPLqUH� FRQVROLGDWLRQ� G·XQH� HQWUHSULVH�HVW� HQ�SULRULWp� UpSDUWL�GDQV� OHV�SRVWHV� DSSURSULpV�GX�ELODQ� FRQVROLGp� VRXV� IRUPH� G·´pFDUWV� G·pYDOXDWLRQµ� ��OD� SDUWLH� QRQ� DIIHFWpH� GH� FHW� pFDUW� HVW� LQVFULWH� j� XQ�SRVWH� SDUWLFXOLHU� G·DFWLI� RX� GH� SDVVLI� GX� ELODQ�FRQVROLGp�FRQVWDWDQW�XQ�´�pFDUW�G·DFTXLVLWLRQ�µ��
/·pFDUW� QRQ� DIIHFWp� HVW� UDSSRUWp� DX� FRPSWH� GH�UpVXOWDW�� FRQIRUPpPHQW� j� XQ� SODQ� G·DPRUWLVVHPHQW�RX�GH�UHSULVH�GH�SURYLVLRQV��
�
$UWLFOH����
/RUVTXH� O·pFDUW� GH� SUHPLqUH� FRQVROLGDWLRQ� QH� SHXW�rWUH�YHQWLOp��SDU�VXLWH�GH�O·DQFLHQQHWp�GHV�HQWUHSULVHV�HQWUDQW� SRXU� OD� SUHPLqUH� IRLV� GDQV� OH� SpULPqWUH� GH�FRQVROLGDWLRQ�� FHW� pFDUW� SHXW� rWUH� LPSXWp�GLUHFWHPHQW� VXU� OHV� FDSLWDX[� SURSUHV� FRQVROLGpV� j�O·RXYHUWXUH� GH� O·H[HUFLFH� G·LQFRUSRUDWLRQ� GH� FHV�HQWUHSULVHV��
�

7RXWHV� H[SOLFDWLRQV� VXU� OH� WUDLWHPHQW� GH� O·pFDUW�VXVYLVp� GRLYHQW� rWUH� GRQQpHV� GDQV� O·eWDW� DQQH[p��FRQVROLGp��
$UWLFOH����
/H FKLIIUH� G·DIIDLUHV� FRQVROLGp� HVW� pJDO� DX� PRQWDQW�GHV� YHQWHV� GH� SURGXLWV� HW� VHUYLFHV� OLpV� DX[� DFWLYLWpV�FRXUDQWHV�GH�O·HQVHPEOH�FRQVWLWXp�SDU�OHV�HQWUHSULVHV�FRQVROLGpHV� SDU� LQWpJUDWLRQ�� ,O� FRPSUHQG�� DSUqV�pOLPLQDWLRQ� GHV� RSpUDWLRQV� LQWHUQHV� j� O·HQVHPEOH�FRQVROLGp���
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�� OH� PRQWDQW� QHW�� DSUqV� UHWUDLWHPHQWV�pYHQWXHOV��GX�FKLIIUH�G·DIIDLUHV�UpDOLVp�SDU�OHV�HQWUHSULVHV� FRQVROLGpHV� SDU� LQWpJUDWLRQ�JOREDOH���
�� OD� TXRWH�SDUW� GH� O·HQWUHSULVH� RX� GHV�HQWUHSULVHV�GpWHQWULFHV�GDQV�OH�PRQWDQW�QHW��DSUqV� UHWUDLWHPHQWV� pYHQWXHOV�� GX� FKLIIUH�G·DIIDLUHV� UpDOLVp� SDU� OHV� HQWUHSULVHV�FRQVROLGpHV�SDU�LQWpJUDWLRQ�SURSRUWLRQQHOOH��
�
$UWLFOH����
/H FRPSWH�GH�UpVXOWDW�FRQVROLGp�FRPSUHQG���
�� OHV�pOpPHQWV�FRQVWLWXWLIV���

D� GX�UpVXOWDW�GH�O·HQWUHSULVH�FRQVROLGDQWH��
E� GX� UpVXOWDW� GHV� HQWUHSULVHV� FRQVROLGpHV�SDU�LQWpJUDWLRQ�JOREDOH��
F� GH� OD� IUDFWLRQ�GX� UpVXOWDW� GHV� HQWUHSULVHV�FRQVROLGpHV� SDU� LQWpJUDWLRQ�SURSRUWLRQQHOOH�� UHSUpVHQWDWLYH� GHV�LQWpUrWV� GH� O·HQWUHSULVH� FRQVROLGDQWH� RX�GHV�DXWUHV�HQWUHSULVHV�GpWHQWULFHV�LQFOXVHV�GDQV�O·HQVHPEOH�FRQVROLGp���

��� OD� IUDFWLRQ� GX� UpVXOWDW� GHV� HQWUHSULVHV�FRQVROLGpHV� SDU� PLVH� HQ� pTXLYDOHQFH��UHSUpVHQWDWLYH� VRLW� GHV� LQWpUrWV� GLUHFWV� RX�LQGLUHFWV� GH� O·HQWUHSULVH� FRQVROLGDQWH�� VRLW�GHV� LQWpUrWV� GH� O·HQWUHSULVH� RX� GHV�HQWUHSULVHV� GpWHQWULFHV� LQFOXVHV� GDQV�O·HQVHPEOH�FRQVROLGp��
�
$UWLFOH����
/D FRQVROLGDWLRQ�LPSRVH���
D� OH� FODVVHPHQW� GHV� pOpPHQWV� G·DFWLI� HW� GH�SDVVLI� DLQVL� TXH� GHV� pOpPHQWV� GH� FKDUJHV� HW�GH� SURGXLWV� GHV� HQWUHSULVHV� FRQVROLGpHV� SDU�LQWpJUDWLRQ�� VHORQ� OH� SODQ� GH� FODVVHPHQW�UHWHQX�SRXU�OD�FRQVROLGDWLRQ���
E� O·pOLPLQDWLRQ� GH� O·LQFLGHQFH� VXU� OHV� FRPSWHV�GHV� pFULWXUHV� SDVVpHV� SRXU� OD� VHXOH�DSSOLFDWLRQ�GHV�OpJLVODWLRQV�ILVFDOHV��
F� O·pOLPLQDWLRQ� GHV� UpVXOWDWV� LQWHUQHV� j�O·HQVHPEOH� FRQVROLGp�� \� FRPSULV� OHV�GLYLGHQGHV���

G� OD�FRQVWDWDWLRQ�GH�FKDUJHV��ORUVTXH�OHV�LPSRVLWLRQV�DIIpUHQWHV� j� FHUWDLQHV� GLVWULEXWLRQV� SUpYXHV� HQWUH�GHV� HQWUHSULVHV� FRQVROLGpHV� SDU� LQWpJUDWLRQ� QH�VRQW� SDV� UpFXSpUDEOHV�� DLQVL� TXH� OD� SULVH� HQ�FRPSWH� GHV� UpGXFWLRQV� G·LPS{WV�� ORUVTXH� GHV�GLVWULEXWLRQV� SUpYXHV� HQ� IRQW� EpQpILFLHU� GHV�HQWUHSULVHV�FRQVROLGpHV�SDU�LQWpJUDWLRQ���
H� O·pOLPLQDWLRQ� GHV� FRPSWHV� UpFLSURTXHV� GHV�HQWUHSULVHV�FRQVROLGpHV�SDU�LQWpJUDWLRQ�JOREDOH�RX�SURSRUWLRQQHOOH��
/·HQWUHSULVH� FRQVROLGDQWH� SHXW� RPHWWUH� G·HIIHFWXHU�FHUWDLQHV� GHV� RSpUDWLRQV� GpFULWHV� DX� SUpVHQW� DUWLFOH��ORUVTX·HOOHV� VRQW� G·LQFLGHQFH� QpJOLJHDEOH� VXU� OH�SDWULPRLQH�� OD� VLWXDWLRQ� ILQDQFLqUH� HW� OH� UpVXOWDW� GH�O·HQVHPEOH� FRQVWLWXp� SDU� OHV� HQWUHSULVHV� FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ��
�
$UWLFOH����
/·pFDUW�FRQVWDWp�G·XQ�H[HUFLFH�j�O·DXWUH�HW�TXL�UpVXOWH�GH� OD� FRQYHUVLRQ� HQ� XQLWp�PRQpWDLUH� OpJDOH� GX� SD\V�GHV� FRPSWHV� G·HQWUHSULVHV� pWUDQJqUHV� HVW�� VHORQ� OD�PpWKRGH� GH� FRQYHUVLRQ� UHWHQXH�� LQVFULW�GLVWLQFWHPHQW� VRLW� GDQV� OHV� FDSLWDX[� SURSUHV�FRQVROLGpV��VRLW�DX�FRPSWH�GH�UpVXOWDW�FRQVROLGp��
�
$UWLFOH����
/RUVTXH� GHV� FDSLWDX[� VRQW� UHoXV� HQ� DSSOLFDWLRQ� GH�FRQWUDWV� G·pPLVVLRQ� QH� SUpYR\DQW� QL� GH�UHPERXUVHPHQW� j� O·LQLWLDWLYH� GX� SUrWHXU�� QL� GH�UpPXQpUDWLRQ� REOLJDWRLUH� HQ� FDV� G·DEVHQFH� RX�G·LQVXIILVDQFH� GH� EpQpILFH�� FHX[�FL� SHXYHQW� rWUH�LQVFULWV� DX� ELODQ� FRQVROLGp� j� XQ� SRVWH� GH� FDSLWDX[�SURSUHV��
/HV� ELHQV� GpWHQXV� SDU� GHV� RUJDQLVPHV� TXL� VRQW�VRXPLV� j�GHV� UqJOHV�G·pYDOXDWLRQ�� IL[pHV�SDU�GHV� ORLV�SDUWLFXOLqUHV�� VRQW� PDLQWHQXV� GDQV� OHV� FRPSWHV�FRQVROLGpV�j� OD�YDOHXU�TXL� UpVXOWH�GH�O·DSSOLFDWLRQ�GH�FHV�UqJOHV��
�
$UWLFOH����
/H %LODQ� FRQVROLGp� HVW� SUpVHQWp�� VHORQ� OH� PRGqOH�SUpYX�GDQV� OH�6\VWqPH�FRPSWDEOH�2+$'$�SRXU� OHV�FRPSWHV� SHUVRQQHOV�� 6\VWqPH� QRUPDO�� HQ� IDLVDQW�WRXWHIRLV�GLVWLQFWHPHQW�DSSDUDvWUH���
x OHV�pFDUWV�G·DFTXLVLWLRQ���



-RXUQDO�2IILFLHO�GH�O·2+$'$�1�����²��qPH�$QQpH�
�

��

x OHV�WLWUHV�PLV�HQ�pTXLYDOHQFH���
x OD� SDUW� GHV� DVVRFLpV� PLQRULWDLUHV� �LQWpUrWV�PLQRULWDLUHV����
x OHV�LPS{WV�GLIIpUpV��
�
$UWLFOH����
/H FRPSWH� GH� UpVXOWDW� FRQVROLGp� HVW� SUpVHQWp��VHORQ� OH�PRGqOH�GX�6\VWqPH�QRUPDO��HQ� IDLVDQW�GLVWLQFWHPHQW�DSSDUDvWUH���
x OH�UpVXOWDW�QHW�GH�O·HQVHPEOH�GHV�HQWUHSULVHV�FRQVROLGpHV�SDU�LQWpJUDWLRQ���
x OD� TXRWH�SDUW� GHV� UpVXOWDWV� QHWV� GHV�HQWUHSULVHV� FRQVROLGpHV� SDU� PLVH� HQ�pTXLYDOHQFH���
x OD�SDUW�GHV�DVVRFLpV�PLQRULWDLUHV�HW�OD�SDUW�GH�O·HQWUHSULVH� FRQVROLGDQWH� GDQV� OH� UpVXOWDW�QHW��
�
$UWLFOH����
/H &RPSWH� GH� UpVXOWDW� FRQVROLGp� SHXW� rWUH�DFFRPSDJQp�G·XQH�SUpVHQWDWLRQ�GHV�SURGXLWV�HW�GHV� FKDUJHV� FODVVpV� VHORQ� OHXU� GHVWLQDWLRQ�� VXU�GpFLVLRQ�SULVH�SDU�O·HQWUHSULVH�FRQVROLGDQWH��
�

$UWLFOH����
6RQW� HQUHJLVWUpHV� DX� %LODQ� HW� DX� &RPSWH� GH�UpVXOWDW� FRQVROLGpV� OHV� LPSRVLWLRQV� GLIIpUpHV�UpVXOWDQW���
�� GX�GpFDODJH�WHPSRUDLUH�HQWUH�OD�FRQVWDWDWLRQ�FRPSWDEOH� G·XQ� SURGXLW� RX� G·XQH� FKDUJH� HW�VRQ� LQFOXVLRQ� GDQV� OH� UpVXOWDW� ILVFDO� G·XQ�H[HUFLFH�XOWpULHXU���
�� GHV� DPpQDJHPHQWV�� pOLPLQDWLRQV� HW�UHWUDLWHPHQWV�SUpYXV�j�O·DUWLFOH����FL�GHVVXV��
�� GH� GpILFLWV� ILVFDX[� UHSRUWDEOHV� GHV�HQWUHSULVHV� FRPSULVHV�GDQV� OD� FRQVROLGDWLRQ��GDQV� OD� PHVXUH� R�� OHXU� LPSXWDWLRQ� VXU� OHV�EpQpILFHV�ILVFDX[�IXWXUV�HVW�SUREDEOH��
�

$UWLFOH����
/H 7DEOHDX�ILQDQFLHU�FRQVROLGp�GHV�UHVVRXUFHV�HW�GHV�HPSORLV� HVW� FRQVWUXLW� j� SDUWLU� GH� OD� FDSDFLWp�G·DXWRILQDQFHPHQW� JOREDOH�� GpWHUPLQpH� VHORQ� OHV�FRQGLWLRQV� IL[pHV� SDU� OH� 6\VWqPH� FRPSWDEOH�2+$'$��
�
$UWLFOH����
/·eWDW� DQQH[p� FRQVROLGp� GRLW� FRPSRUWHU� WRXWHV� OHV�LQIRUPDWLRQV� GH� FDUDFWqUH� VLJQLILFDWLI� SHUPHWWDQW�G·DSSUpFLHU� FRUUHFWHPHQW� OH� SpULPqWUH�� OH�SDWULPRLQH�� OD� VLWXDWLRQ� ILQDQFLqUH� HW� OH� UpVXOWDW� GH�O·HQVHPEOH�FRQVWLWXp�SDU�OHV�HQWUHSULVHV�LQFOXVHV�GDQV�OD�FRQVROLGDWLRQ��
,O�LQFOXW�QRWDPPHQW���
x XQ� WDEOHDX� GH� YDULDWLRQ� GHV� FDSLWDX[� SURSUHV�FRQVROLGpV�PHWWDQW� HQ�pYLGHQFH� OHV�RULJLQHV�HW� OH�PRQWDQW�GH�WRXWHV�OHV�GLIIpUHQFHV�LQWHUYHQXHV�VXU�OHV� pOpPHQWV� FRQVWLWXWLIV� GHV� FDSLWDX[� SURSUHV� DX�FRXUV�GH�O·H[HUFLFH�GH�FRQVROLGDWLRQ���
x XQ� WDEOHDX� GH� YDULDWLRQ� GX� SpULPqWUH� GH�FRQVROLGDWLRQ� SUpFLVDQW� WRXWHV� OHV� PRGLILFDWLRQV�D\DQW�DIIHFWp�FH�SpULPqWUH��GX�IDLW�GH�OD�YDULDWLRQ�GX� SRXUFHQWDJH� GH� FRQWU{OH� GHV� HQWUHSULVHV� GpMj�FRQVROLGpHV��FRPPH�GX�IDLW�GHV�DFTXLVLWLRQV�HW�GHV�FHVVLRQV�GH�WLWUHV��
�
$UWLFOH����
6RQW� FRQVROLGpV� OHV� HQVHPEOHV� G·HQWUHSULVHV� GRQW� OH�FKLIIUH� G·DIIDLUHV� HW� O·HIIHFWLI� PR\HQ� GH� WUDYDLOOHXUV�GpSDVVHQW�� SHQGDQW� GHX[� H[HUFLFHV� VXFFHVVLIV�� OHV�OLPLWHV� PLQLPDOHV� IL[pHV� SDU� OHV� DXWRULWpV�FRPSpWHQWHV��
&HV�OLPLWHV�VRQW�pWDEOLHV�VXU�OD�EDVH�GHV�GHUQLHUV�pWDWV�ILQDQFLHUV� DUUrWpV�SDU� OHV�HQWUHSULVHV� LQFOXVHV�GDQV� OD�FRQVROLGDWLRQ���

$UWLFOH����
6RQW�ODLVVpHV�HQ�GHKRUV�GX�FKDPS�G·DSSOLFDWLRQ�GH�OD�FRQVROLGDWLRQ� OHV� HQWUHSULVHV� SRXU� OHVTXHOOHV� GHV�UHVWULFWLRQV� VpYqUHV� HW� GXUDEOHV� UHPHWWHQW� HQ� FDXVH��VXEVWDQWLHOOHPHQW�� VRLW� OH� FRQWU{OH� RX� O·LQIOXHQFH�H[HUFpV� VXU� HOOHV� SDU� O·HQWUHSULVH� FRQVROLGDQWH�� VRLW�OHXUV�SRVVLELOLWpV�GH�WUDQVIHUW�GH�IRQGV��



-RXUQDO�2IILFLHO�GH�O·2+$'$�1�����²��qPH�$QQpH�
�

��

,O� SHXW� HQ� rWUH� GH� PrPH� SRXU� OHV� HQWUHSULVHV�GRQW���
x OHV� DFWLRQV� RX� SDUWV� QH� VRQW� GpWHQXHV� TX·HQ�YXH�GH�OHXU�FHVVLRQ�XOWpULHXUH���
x O·LPSRUWDQFH� HVW� QpJOLJHDEOH� SDU� UDSSRUW� j�O·HQVHPEOH�FRQVROLGp��
7RXWH� H[FOXVLRQ� GH� OD� FRQVROLGDWLRQ�G·HQWUHSULVHV� HQWUDQW� GDQV� OHV� FDWpJRULHV� YLVpHV�DX� SUpVHQW� DUWLFOH�GRLW� rWUH� MXVWLILpH�GDQV� O·(WDW�DQQH[p�GH�O·HQVHPEOH�FRQVROLGp��
�
$UWLFOH����
/HV� HQWUHSULVHV� HQWUDQW� GDQV� OD� FRQVROLGDWLRQ�VRQW� WHQXHV� GH� IDLUH� SDUYHQLU� j� O·HQWUHSULVH�FRQVROLGDQWH� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� j�O·pWDEOLVVHPHQW�GHV�FRPSWHV�FRQVROLGpV��
6L� OD� GDWH� GH� FO{WXUH� GH� O·H[HUFLFH� G·XQH�HQWUHSULVH� FRPSULVH� GDQV� OD� FRQVROLGDWLRQ� HVW�DQWpULHXUH� GH� SOXV� GH� WURLV� PRLV� j� OD� GDWH� GH�FO{WXUH� GH� O·H[HUFLFH� GH� FRQVROLGDWLRQ�� OHV�FRPSWHV� FRQVROLGpV� VRQW� pWDEOLV� VXU� OD� EDVH� GH�FRPSWHV� LQWHUPpGLDLUHV� FRQWU{OpV� SDU� XQ�FRPPLVVDLUH� DX[� FRPSWHV� RX�� V·LO� Q·HQ� HVW�SRLQW�� SDU� XQ�SURIHVVLRQQHO� FKDUJp�GX� FRQWU{OH�GHV�FRPSWHV��
�
$UWLFOH����
/·DEVHQFH� G·LQIRUPDWLRQ� RX� XQH� LQIRUPDWLRQ�LQVXIILVDQWH� UHODWLYH� j� XQH� HQWUHSULVH� HQWUDQW�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�QH�UHPHW�SDV�HQ�FDXVH� O·REOLJDWLRQ�SRXU�OD�VRFLpWp�GRPLQDQWH�G·pWDEOLU� HW� GH�SXEOLHU�GHV�FRPSWHV�FRQVROLGpV��'DQV� FH� FDV� H[FHSWLRQQHO�� HOOH� HVW� WHQXH� GH�VLJQDOHU� OH� FDUDFWqUH� LQFRPSOHW� GHV� FRPSWHV�FRQVROLGpV��

$UWLFOH����
8Q� UDSSRUW� VXU� OD� JHVWLRQ� GH� O·HQVHPEOH�FRQVROLGp� H[SRVH� OD� VLWXDWLRQ� GH� O·HQVHPEOH�FRQVWLWXp� SDU� OHV� HQWUHSULVHV� FRPSULVHV� GDQV� OD�FRQVROLGDWLRQ�� VRQ� pYROXWLRQ� SUpYLVLEOH�� OHV�pYpQHPHQWV� LPSRUWDQWV� VXUYHQXV� HQWUH� OD� GDWH�GH� FO{WXUH� GH� O·H[HUFLFH� GH� FRQVROLGDWLRQ� HW� OD�GDWH� j� ODTXHOOH� OHV� FRPSWHV� FRQVROLGpV� VRQW�

pWDEOLV�DLQVL�TXH�VHV�DFWLYLWpV�HQ�PDWLqUH�GH�UHFKHUFKH�HW�GH�GpYHORSSHPHQW��
�
$UWLFOH�����
/RUVTX·XQH� HQWUHSULVH� pWDEOLW� GHV� pWDWV� ILQDQFLHUV�FRQVROLGpV�� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� FHUWLILHQW�TXH� FHV� pWDWV� VRQW� UpJXOLHUV� HW� VLQFqUHV� HW� GRQQHQW�XQH� LPDJH� ILGqOH� GX� SDWULPRLQH�� GH� OD� VLWXDWLRQ�ILQDQFLqUH� DLQVL� TXH� GX� UpVXOWDW� GH� O·HQVHPEOH�FRQVWLWXp� SDU� OHV� HQWUHSULVHV� FRPSULVHV� GDQV� OD�FRQVROLGDWLRQ�� ,OV� YpULILHQW�� OH� FDV� pFKpDQW�� OD�VLQFpULWp� HW� OD� FRQFRUGDQFH� DYHF� OHV� pWDWV� ILQDQFLHUV�FRQVROLGpV�GHV� LQIRUPDWLRQV�GRQQpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ��
/D FHUWLILFDWLRQ� GHV� pWDWV� ILQDQFLHUV� FRQVROLGpV� HVW�GpOLYUpH� QRWDPPHQW� DSUqV� H[DPHQ� GHV� WUDYDX[� GHV�FRPPLVVDLUHV�DX[�FRPSWHV�GHV�HQWUHSULVHV�FRPSULVHV�GDQV� OD� FRQVROLGDWLRQ� RX�� V·LO� Q·HQ� HVW� SRLQW�� GHV�SURIHVVLRQQHOV� FKDUJpV� GX� FRQWU{OH� GHV� FRPSWHV�GHVGLWHV� HQWUHSULVHV� �� FHX[�FL� VRQW� OLEpUpV� GX� VHFUHW�SURIHVVLRQQHO� j� O·pJDUG� GHV� FRPPLVVDLUHV� DX[�FRPSWHV�GH�O·HQWUHSULVH�FRQVROLGDQWH��
�
$UWLFOH�����
/HV� pWDWV� ILQDQFLHUV� FRQVROLGpV� UpJXOLqUHPHQW�DSSURXYpV�� OH� UDSSRUW� GH� JHVWLRQ� GH� O·HQVHPEOH�FRQVROLGp� DLQVL� TXH� OH� UDSSRUW� GX� FRPPLVVDLUH� DX[�FRPSWHV�IRQW�O·REMHW��GH�OD�SDUW�GH�O·HQWUHSULVH�TXL�D�pWDEOL� OHV� FRPSWHV� FRQVROLGpV�� G·XQH� SXEOLFLWp�HIIHFWXpH�VHORQ�OHV�PRGDOLWpV�SUpYXHV�SDU�O·DUWLFOH����GX�SUpVHQW�$FWH�8QLIRUPH��
�
$UWLFOH�����
/H WDEOHDX�G·DFWLYLWp�HW�GH�UpVXOWDWV�SUpYX�j� O·DUWLFOH���� � � FL�GHVVXV� LQGLTXH� OH� PRQWDQW� QHW� GX� FKLIIUH�G·DIIDLUHV�HW� OH� UpVXOWDW� GHV� DFWLYLWpV�RUGLQDLUHV� DYDQW�LPS{WV� GH� O·HQVHPEOH� FRQVROLGp��&KDFXQ� GHV� SRVWHV�GX�WDEOHDX�FRPSRUWH�O·LQGLFDWLRQ�GX�FKLIIUH�UHODWLI�DX�SRVWH� FRUUHVSRQGDQW� GH� O·H[HUFLFH� SUpFpGHQW� HW� GX�SUHPLHU�VHPHVWUH�GH�FHW�H[HUFLFH��
/H UDSSRUW� G·DFWLYLWp� VHPHVWULHO� FRPPHQWH� OHV�GRQQpHV� UHODWLYHV� DX� FKLIIUH� G·DIIDLUHV� HW� DX� UpVXOWDW�GX� SUHPLHU� VHPHVWUH�� ,O� GpFULW� pJDOHPHQW� O·DFWLYLWp�GH� O·HQVHPEOH� FRQVROLGp� DX� FRXUV� GH� FHWWH� SpULRGH�DLQVL� TXH� O·pYROXWLRQ� SUpYLVLEOH� GH� FHWWH� DFWLYLWp�MXVTX·j� OD� FO{WXUH� GH� O·H[HUFLFH�� /HV� pYpQHPHQWV�
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LPSRUWDQWV� VXUYHQXV� DX� FRXUV� GX� VHPHVWUH�pFRXOp�VRQW�pJDOHPHQW�UHODWpV�GDQV�FH�UDSSRUW��
�

&+$3,75(�,,���
&2037(6�&20%,1(6�

�
$UWLFOH�����
/HV�HQWUHSULVHV��TXL�FRQVWLWXHQW�GDQV�XQH�UpJLRQ�GH�O·HVSDFH�2+$'$��XQ�HQVHPEOH�pFRQRPLTXH�VRXPLV� j� XQ� PrPH� FHQWUH� VWUDWpJLTXH� GH�GpFLVLRQ� VLWXp� KRUV� GH� FHWWH� UpJLRQ�� VDQV�TX·H[LVWHQW� HQWUH� HOOHV� GHV� OLHQV� MXULGLTXHV� GH�GRPLQDWLRQ�� pWDEOLVVHQW� HW� SUpVHQWHQW� GHV� pWDWV�ILQDQFLHUV�� GpQRPPpV� ´�pWDWV� ILQDQFLHUV�FRPELQpV�µ�� FRPPH� V·LO� V·DJLVVDLW� G·XQH� VHXOH�HQWUHSULVH��
$ O·HIIHW�G·LGHQWLILHU�OHV�HQWUHSULVHV�VXVFHSWLEOHV�G·HQWUHU� GDQV� OD� IRUPDWLRQ� G·XQ� WHO� HQVHPEOH��WRXWH�HQWUHSULVH�SODFpH��HQ�GHUQLHU�UHVVRUW��VRXV�FRQWU{OH� H[FOXVLI� RX� FRQMRLQW� G·XQH� SHUVRQQH�PRUDOH�GRLW�HQ�IDLUH�PHQWLRQ�GDQV�O·(WDW�DQQH[p�IDLVDQW� SDUWLH� GH� VHV� pWDWV� ILQDQFLHUV� DQQXHOV�SHUVRQQHOV��
&KDFXQH� GH� FHV� HQWUHSULVHV� HVW� WHQXH� GH�SUpFLVHU�� GDQV� O·pWDW� DQQH[p�� O·HQWUHSULVH� GH�O·(WDW�SDUWLH� FKDUJpH� GH� O·pWDEOLVVHPHQW� GHV�FRPSWHV�FRPELQpV��
&HV� pWDWV� ILQDQFLHUV� GRLYHQW� LPSpUDWLYHPHQW�rWUH� pWDEOLV� VXLYDQW� OHV� UqJOHV� HW� PpWKRGHV�VSpFLILTXHV� DX[� FRPSWHV� FRPELQpV� GX� SUpVHQW�$FWH�8QLIRUPH��
(Q�RXWUH��OH�&RQVHLO�GHV�PLQLVWUHV�GH�O·2+$'$�SRXUUD�rWUH�DPHQp�j�LPSRVHU�O·pWDEOLVVHPHQW�GH�FRPSWHV�FRPELQpV�j�GHV�JURXSHV�G·HQWLWpV�VLWXpV�DX� VHLQ� GH� O·HVSDFH�2+$'$�� GRQW� OD� FRKpVLRQ�UHSRVH� VXU� FHUWDLQV� pOpPHQWV� REMHFWLIV�SHUPHWWDQW� GH� MXVWLILHU� O·pWDEOLVVHPHQW� HW� OD�SUpVHQWDWLRQ�GH�WHOV�FRPSWHV��
�

$UWLFOH�����
/·pWDEOLVVHPHQW�HW�OD�SUpVHQWDWLRQ�GHV�pWDWV�ILQDQFLHUV�FRPELQpV�REpLVVHQW�DX[�UqJOHV�SUpYXHV�HQ�PDWLqUH�GH�FRPSWHV� FRQVROLGpV�� VRXV� � UpVHUYH� GHV� GLVSRVLWLRQV�GHV�DUWLFOHV�����j�����FL�DSUqV��
$UWLFOH�����
/H SpULPqWUH� GH� FRPELQDLVRQ� HQJOREH� WRXWHV� OHV�HQWUHSULVHV�G
XQH�PrPH�UpJLRQ�GH�O
HVSDFH�2+$'$�VDWLVIDLVDQW� j� GHV� FULWqUHV� G·XQLFLWp� HW� GH� FRKpVLRQ�FDUDFWpULVDQW� O·HQVHPEOH� pFRQRPLTXH� IRUPp�� TXHOV�TXH�VRLHQW�OHXU�DFWLYLWp��OHXU�IRUPH�MXULGLTXH�RX�OHXU�REMHW��OXFUDWLI�RX�QRQ��
�
$UWLFOH�����
/HV� pOpPHQWV� REMHFWLIV� YLVpV� j� O·DUWLFOH� ����� GHUQLHU�DOLQpD� FL�GHVVXV�� FRQVLVWHQW� HQ� GHV� FULWqUHV� G·XQLFLWp�HW�GH�FRKpVLRQ�SRXYDQW�UHOHYHU�GHV�FDV�VXLYDQWV���
x HQWUHSULVHV� GLULJpHV� SDU� XQH� PrPH� SHUVRQQH�PRUDOH� RX� SDU� XQ� PrPH� JURXSH� GH� SHUVRQQHV�D\DQW�GHV�LQWpUrWV�FRPPXQV��
x HQWUHSULVHV� DSSDUWHQDQW� DX[� VHFWHXUV� FRRSpUDWLI�RX� PXWXDOLVWH� HW� FRQVWLWXDQW� XQ� HQVHPEOH�KRPRJqQH�j�VWUDWpJLH�HW�GLUHFWLRQ�FRPPXQHV���
x HQWUHSULVHV� IDLVDQW� SDUWLH� G·XQ� PrPH� HQVHPEOH��QRQ�UDWWDFKpHV�MXULGLTXHPHQW�j�OD�VRFLpWp�KROGLQJ��PDLV�D\DQW� OD�PrPH�DFWLYLWp�HW�pWDQW�SODFpHV�VRXV�OD�PrPH�DXWRULWp���
x HQWUHSULVHV� D\DQW� HQWUH� HOOHV� GHV� VWUXFWXUHV�FRPPXQHV� RX� GHV� UHODWLRQV� FRQWUDFWXHOOHV�VXIILVDPPHQW� pWHQGXHV� SRXU� HQJHQGUHU� XQ�FRPSRUWHPHQW� pFRQRPLTXH� FRRUGRQQp� GDQV� OH�WHPSV��
x HQWUHSULVHV� OLpHV� HQWUH� HOOHV� SDU� XQ� DFFRUG� GH�SDUWDJH� GH� UpVXOWDWV� RX� SDU� WRXWH� DXWUH�FRQYHQWLRQ�� VXIILVDPPHQW� FRQWUDLJQDQW� HW�H[KDXVWLI� SRXU� TXH� OD� FRPELQDLVRQ� GH� OHXUV�FRPSWHV�VRLW�SOXV�UHSUpVHQWDWLYH�GH�OHXUV�DFWLYLWpV�HW�GH�OHXUV�RSpUDWLRQV�TXH�OHV�FRPSWHV�SHUVRQQHOV�GH�FKDFXQH�G·HOOHV��
�
$UWLFOH�����
/HV� FDSLWDX[� SURSUHV� FRPELQpV� VRQW� pWDEOLV� GDQV� OHV�FRQGLWLRQV�VXLYDQWHV���
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x HQ� O·DEVHQFH� GH� OLHQV� GH� SDUWLFLSDWLRQ� HQWUH�OHV�HQWUHSULVHV� LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRPELQDLVRQ�� OHV� FDSLWDX[�SURSUHV�FRPELQpV�UHSUpVHQWHQW� OH� FXPXO� GHV� FDSLWDX[� SURSUHV�UHWUDLWpV�GH�FHV�HQWUHSULVHV���
x V·LO� H[LVWH� GHV� OLHQV� GH� FDSLWDO� HQWUH� GHV�HQWUHSULVHV� LQFOXVHV� GDQV� OH� SpULPqWUH� GH�FRPELQDLVRQ�� OH� PRQWDQW� GHV� WLWUHV� GH�SDUWLFLSDWLRQ� TXL� ILJXUH� j� O·DFWLI� GH�O·HQWUHSULVH� GpWHQWULFH� HVW� LPSXWp� VXU� OHV�FDSLWDX[�SURSUHV�FRPELQpV���
x VL� OHV� HQWUHSULVHV� LQFOXVHV� GDQV� OH� SpULPqWUH�GH� FRPELQDLVRQ� VRQW� OD� SURSULpWp� G·XQH�SHUVRQQH� SK\VLTXH� RX� G·XQ� JURXSH� GH�SHUVRQQHV� SK\VLTXHV�� OD� SDUW� GHV� DXWUHV�DVVRFLpV�GDQV� OHV�FDSLWDX[�SURSUHV�HW�GDQV�OH�UpVXOWDW� GH� FHV� HQWUHSULVHV� VHUD� WUDLWpH� VRXV�IRUPH�G·LQWpUrWV�PLQRULWDLUHV���
x G·XQH� IDoRQ� SOXV� JpQpUDOH�� ORUVTXH� OD�FRKpVLRQ� G·XQ� HQVHPEOH� G·HQWUHSULVHV�UpVXOWH� G·XQH� XQLFLWp� GH� GLUHFWLRQ�� GH�O·H[HUFLFH� G·XQH� DFWLYLWp� FRPPXQH� DX� VHLQ�G·XQ� HQVHPEOH� SOXV� ODUJH� G·HQWUHSULVHV��G·XQH� LQWpJUDWLRQ� RSpUDWLRQQHOOH� GHV�GLIIpUHQWHV� HQWUHSULVHV� RX� GH� FLUFRQVWDQFHV�pTXLYDOHQWHV�� LO� HVW� QpFHVVDLUH� GH� GLVWLQJXHU�OHV� DVVRFLpV� FRQVWLWXDQW� GHV� D\DQWV�GURLW� DX[�FDSLWDX[� SURSUHV� FRPELQpV� HW� OHV� DVVRFLpV�FRQVLGpUpV� FRPPH� WLHUV� YLV�j�YLV� GH� FHV�FDSLWDX[�� /D� GLVWLQFWLRQ� HQWUH� FHV� GHX[�FDWpJRULHV� G·DVVRFLpV� SHUPHW�G·DSSUpFLHU� OHV�LQWpUrWV�PLQRULWDLUHV�j�UHWHQLU�DX�ELODQ�HW�DX�FRPSWH� GH� UpVXOWDW� LVVXV� GH� OD� FRPELQDLVRQ�GHV� FRPSWHV� GH� O·HQVHPEOH� pFRQRPLTXH�FRQVLGpUp��

$UWLFOH�����
/RUVTXH� OH� OLHQ� GH� FDSLWDO� HQWUH� GHX[� RX� SOXVLHXUV�HQWUHSULVHV�GRQW�OHV�FRPSWHV�VRQW�FRPELQpV�HVW�G·XQ�QLYHDX� VXIILVDQW� SRXU� MXVWLILHU� OD� FRQVROLGDWLRQ� HQWUH�HOOHV�� LO� HVW� PDLQWHQX� DX� ELODQ� FRPELQp� OHV� pFDUWV�G·pYDOXDWLRQ� HW� G·DFTXLVLWLRQ� LQVFULWV� GDQV� OHV�FRPSWHV�FRQVROLGpV��
�
$UWLFOH�����
/·eWDW� DQQH[p� GHV� FRPSWHV� FRPELQpV� SUpFLVH�QRWDPPHQW���
x OD� QDWXUH� GHV� OLHQV� j� O·RULJLQH� GH� O·pWDEOLVVHPHQW�GHV�FRPSWHV�FRPELQpV���
x OD� OLVWH�GHV�HQWUHSULVHV� LQFOXVHV�GDQV� OH�SpULPqWUH�GH�FRPELQDLVRQ�HW�OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GH�FH�SpULPqWUH���
x OD�TXDOLWp�GHV�D\DQWV�GURLW�DX[�FDSLWDX[�SURSUHV�HW�GHV�pYHQWXHOV�EpQpILFLDLUHV�G·LQWpUrWV�PLQRULWDLUHV��
x OHV� UpJLPHV� GH� WD[DWLRQ� GHV� UpVXOWDWV� LQKpUHQWV�DX[� GLYHUVHV� IRUPHV� MXULGLTXHV� GHV� HQWUHSULVHV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRPELQDLVRQ��
�
$UWLFOH�����
/HV� pWDWV� ILQDQFLHUV� FRPELQpV� IRQW� O·REMHW� G·XQ�UDSSRUW� VXU� OD� JHVWLRQ� GH� O·HQVHPEOH� FRPELQp�� HW�G·XQH� FHUWLILFDWLRQ� GX� RX� GHV� FRPPLVVDLUHV� DX[�FRPSWHV�� VXLYDQW� OHV� PrPHV� SULQFLSHV� HW� PRGDOLWpV�TXH�FHX[�SUpYXV�SRXU�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV��
�

7,75(�,,,��� �
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'(6��',6326,7,216��3(1$/(6�
$UWLFOH�����
(QFRXUHQW� XQH� VDQFWLRQ� SpQDOH� OHV�HQWUHSUHQHXUV� LQGLYLGXHOV� HW� OHV� GLULJHDQWV�VRFLDX[�TXL����
x Q·DXURQW� SDV�� SRXU� FKDTXH� H[HUFLFH� VRFLDO��GUHVVp� O·LQYHQWDLUH� HW� pWDEOL� OHV� pWDWV�ILQDQFLHUV� DQQXHOV� DLQVL� TXH�� OH� FDV� pFKpDQW��OH�UDSSRUW�GH�JHVWLRQ�HW�OH�ELODQ�VRFLDO���

x DXURQW� VFLHPPHQW�� pWDEOL� HW� FRPPXQLTXp� GHV�pWDWV� ILQDQFLHUV�QH�GpOLYUDQW�SDV�XQH� LPDJH� ILGqOH�GX� SDWULPRLQH�� GH� OD� VLWXDWLRQ� ILQDQFLqUH� HW� GX�UpVXOWDW�GH�O·H[HUFLFH��
/HV�LQIUDFWLRQV�SUpYXHV�SDU�OH�SUpVHQW�$FWH�XQLIRUPH�VHURQW� SXQLHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�'URLW�SpQDO�HQ�YLJXHXU�GDQV�FKDTXH�(WDW�SDUWLH��

�

7,75(�,9���
'(6��',6326,7,216��),1$/(6�

$UWLFOH�����
6RQW�DEURJpHV�j�FRPSWHU�GH�OD�GDWH�G·HQWUpH�HQ�YLJXHXU� GX� SUpVHQW� $FWH� 8QLIRUPH� HW� GH� VRQ�$QQH[H�WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV��
�
$UWLFOH�����
/H SUpVHQW�$FWH�8QLIRUPH�DXTXHO�HVW�DQQH[p�OH�6\VWqPH� FRPSWDEOH� 2+$'$� VHUD� SXEOLp� DX�

-RXUQDO� 2IILFLHO� GH� O·2+$'$� HW� GHV� eWDWV�SDUWLHV��,O�HQWUHUD�HQ�YLJXHXU���
� SRXU� OHV� �FRPSWHV� SHUVRQQHOV� GHV�HQWUHSULVHV��� OH��HU�MDQYLHU�������RSpUDWLRQV�HW�FRPSWHV�GH�O
H[HUFLFH�RXYHUW�j�FHWWH�GDWH��
� SRXU�OHV��FRPSWHV�FRQVROLGpV��HW�OHV��FRPSWHV�FRPELQpV��OH��HU�MDQYLHU�������RSpUDWLRQV�HW�FRPSWHV�GH�O
H[HUFLFH�RXYHUW�j FHWWH�GDWH�
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