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WĂŐĞ�Ϯ 

4XHOTXHV�VRLHQW�YRV�GLIILFXOWpV��OH�FHQWUH�HVW�XQ�OLHX�� 

· G¶DFFXHLO��G¶pFRXWH��G¶LQIRUPDWLRQ�� 

· G¶pYDOXDWLRQ�PpGLFDOH�HW�SV\FKRVRFLDOH� 

· G¶DFFRPSDJQHPHQW� 

· GH�VRLQV� 

· GH�UpGXFWLRQ�GHV�ULVTXHV�DVVRFLpV�j�OD�FRQVRPPDWLRQ�
GH�VXEVWDQFHV�SV\FKRDFWLYHV� 

· 'H� SULVH� HQ� FKDUJH� GX� 9,+� HW� GHV� LQIHFWLRQV�
VH[XHOOHPHQW�WUDQVPLVVLEOHV�� 

 

��1RV�PLVVLRQV��� 
· &RQVXOWDWLRQV� GH� SUR[LPLWp� HW� UHSpUDJHV� SUpFRFHV� GHV�

XVDJHV�QRFLIV� 

· $FWLYLWpV�GH�SUpYHQWLRQ 

· 3ULVH�HQ�FKDUJH�GHV�DGGLFWLRQV�VDQV�VXEVWDQFH 

· &RQVXOWDWLRQV�MHXQHV�FRQVRPPDWHXUV 

· ,QWHUYHQWLRQ� HQ� GLUHFWLRQ� GHV� SHUVRQQHV� GpWHQXV� RX�
VRUWDQW�GH�SULVRQ� 

���������������������������� 

$FFXHLO� DXSUqV� GH� OD� VHFUpWDLUH� SRXU� OHV� UHQGH]-YRXV� GX�
OXQGL�DX�YHQGUHGL� 

 

1RXV� YRXV� SURSRVRQV� XQ� HVSDFH� G¶DFFXHLO�� G¶pFKDQJHV� HW��
GH�UHQFRQWUHV�TXH�QRXV�VRXKDLWRQV�ELHQYHLOODQW� 

 

 



WĂŐĞ�ϯ 

/·e48,3(� 
  0pGHFLQV�$GGLFWRORJXHV��� 

   
�'RFWHXU�-$&48,1�<YHWWH 

   
�'RFWHXU�7$/%,�6DPHK 

  0pGHFLQ�7DEDFRORJXH��� 

   
�'RFWHXU�0$,/+(6�/DXUHQFH 

  &DGUH�GH�6DQWp��� 

   
�0PH�6$85(7�,VDEHOOH 

  3V\FKRORJXHV��� 

   
�0PH�02=(-&2//$'2�&DUROH 

   
�0PH�628&+8�$XURUH 

   
�0PH�,0%$8/7�/DXUHQFH 
  ,QILUPLHUV��� 

   
�0PH�6$1&+,6�&KULVWHOOH 

   
�0��&+$%$8;�&KULVWLDQ 

   
�0PH�7$/$521�,VDEHOOH 
  $VVLVWDQWH�6RFLDOH��� 

   
�0PH�%(575$1'�)DELHQQH 
  6HFUpWDLUH��� 

   
�0PH�7$/%,�$QLVVD 



WĂŐĞ�ϰ 

6XU� OH� SULQFLSH� GH� OD� UHFRQQDLVVDQFH� GH� O¶rWUH� KXPDLQ�� GDQV� OH� 
UHVSHFW� GH� VRQ� LGHQWLWp�� OH� &6$3$� GH� 3ULYDV� V¶LQVFULW� GDQV� VD� 
PLVVLRQ�GH�OXWWH�FRQWUH�OHV�DGGLFWLRQV��F
HVW-j-GLUH�GDQV�OH�FDGUH�GH�
QRWUH� DFWLYLWp�� XQH� UpHOOH� YRORQWp� GH� FHQWUHU� QRWUH� PLVVLRQ� VXU� OD� 
SHUVRQQH�HW�VRQ�PLHX[�rWUH� 
 
&HV�YDOHXUV�V¶H[SULPHQW�GDQV�OH�SURFHVVXV�G¶DFFRPSDJQHPHQW�GHV�
SHUVRQQHV�� 
· VRXWHQLU� OHV� UHVVRXUFHV� HW� DSWLWXGHV� GH� O¶LQGLYLGX� GDQV� VHV� 

GLPHQVLRQV�PpGLFDOHV��SV\FKRORJLTXHV�HW�VRFLDOHV� 
· 3URSRVHU�GHV�PR\HQV�G¶DJLU�YHUV�XQ�PLHX[�rWUH�HQ�UHVSHFWDQW�OH�

FKRL[�GH�FKDFXQ��GDQV�OD�UpDOLWp�GH�VD�YLH� 
· )DYRULVHU�OD�SDUWLFLSDWLRQ�GHV�SHUVRQQHV�DX[�SURFHVVXV�TX¶HOOHV�

HQJDJHQW�HQ�YXH�G¶DFTXpULU�XQH�PHLOOHXUH�DXWRQRPLH� 
 

© 3RXU�JXpULU��LO�IDXW�UrYHU�G¶DOOHU�PLHX[ ª 
 

/¶pTXLSH�SOXULGLVFLSOLQDLUH�HVW�JDUDQWH�GX�UHVSHFW�GH�FHV�YDOHXUV�HW�
GH�OHXU�PLVH�HQ�°XYUH� 
7RXW�PHPEUH�DJLVVDQW�DX�QRP�GX�&6$3$�VH�UpIqUH�j�FHV�YDOHXUV� 

 

 
 

3/$,17(6�	�5e&/$0$7,216 
9RXV�DYH]�UHQFRQWUp�GHV�GLIILFXOWpV�HW�YRXV�VRXKDLWH]�IRU�
PXOHU�XQH�UpFODPDWLRQ��YRXV�SRXYH]�IDLUH��� 

· 'LUHFWHPHQW�DXSUqV�GX�FDGUH�GH�VDQWp�RX�GX�PpGHFLQ�GX�
VHUYLFH� 

· (Q�FRQWDFWDQW�XQ�UHSUpVHQWDQW�GHV�XVDJHUV� 
· (Q�pFULYDQW�DX�GLUHFWHXU�G¶pWDEOLVVHPHQW� 

¨ eFULYH]�j�QRWUH�GLUHFWLRQ�TXDOLWp�RX�DGUHVVH]�QRXV�XQ�
FRXUULHO���TXDOLWH#FK-SULYDV�IU 



WĂŐĞ�ϱ 



WĂŐĞ�ϲ 

 

/,67(�'(6�3(56211(6� 
48$/,),e(6� 

���5{OH�GH�OD�SHUVRQQH�TXDOLILpH���� 

/¶DUWLFOH�/���-��GX�FRGH�GH�O¶DFWLRQ�VRFLDOH�HW�GHV�IDPLOOHV� 

©� 7RXWH� SHUVRQQH� SULVH� HQ� FKDUJH� SDU� XQ� pWDEOLVVHPHQW� RX� XQ�
VHUYLFH� VRFLDO� RX�PpGLFR-VRFLDO� RX� VRQ� UHSUpVHQWDQW� OpJDO� SHXW�
IDLUH� DSSHO�� HQ� YXH� GH� O
DLGHU� j� IDLUH� YDORLU� VHV� GURLWV�� j� XQH�
SHUVRQQH� TXDOLILpH� TX
HOOH� FKRLVLW� VXU� XQH� OLVWH� pWDEOLH�
FRQMRLQWHPHQW� SDU� OH� UHSUpVHQWDQW� GH� O
eWDW� GDQV� OH�
GpSDUWHPHQW� HW� OH� 3UpVLGHQW� GX� &RQVHLO� JpQpUDO�� /D� SHUVRQQH�
TXDOLILpH� UHQG� FRPSWH� GH� VHV� LQWHUYHQWLRQV� DX[� DXWRULWpV�
FKDUJpHV� GX� FRQWU{OH� GHV� pWDEOLVVHPHQWV� RX� VHUYLFHV�
FRQFHUQpV�� j� O
LQWpUHVVp� RX� j� VRQ� UHSUpVHQWDQW� OpJDO� GDQV� GHV�
FRQGLWLRQV�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G
eWDW�ª� 

/HV� XVDJHUV� SHXYHQW� VDLVLU� SDU� FRXUULHU� OD� SHUVRQQH� TXDOLILpH�
GH� OHXU� FKRL[� HW� WUDQVPHWWUH� OHXU� GHPDQGH�� VRXV� GRXEOH�
HQYHORSSH�� j� O
DGUHVVH� GH� O
$56� 5K{QH-$OSHV�� 9RXV� SRXYH]�
pJDOHPHQW� VDLVLU� OD� FRPPLVVLRQ� GHV� XVDJHUV� GX� &+� GH� 3ULYDV�

0DGDPH�'RPLQLTXH�
%(1(8/7 $QFLHQQH�GLUHFWULFH�,0(��8(0$��6(66$' 

0DGDPH�/XFLH� 
%(12,7 

&KDUJpH�GH�PLVVLRQ�GDQV�OD�JHVWLRQ�GH�OD� 
VHQVLELOLVDWLRQ�DX�KDQGLFDS�DXSUqV�GH�FROOpJLHQV 

0DGDPH�)UDQoRLVH�
&+2/9< 

$QFLHQQH�LQVSHFWULFH�GH�O¶DFWLRQ�VDQLWDLUH�HW�VRFLDOH�j�
OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUH�HW�
6RFLDOHV�GH�O¶$UGqFKH 

0RQVLHXU�0DUFHO� 
+8'(/27 

$QFLHQ�DWWDFKp�WHUULWRULDO�DX�&RQVHLO�'pSDUWHPHQWDO�
GH�O¶$UGqFKH 

'RFWHXU�)UDQoRLV-
;DYLHU�.5$)7 $QFLHQ�FKLUXUJLHQ�+{SLWDO�$QQRQD\ 

0RQVLHXU�-HDQ-
0LFKHO�3$8/,1 $QFLHQ�FRQVHLOOHU�WHFKQLTXH�&$) 

0DGDPH�-DFTXHOLQH�
6$575( 

$QFLHQQH�UHVSRQVDEOH�GH�OD�SROLWLTXH�HQ�IDYHXU�GHV� 
SHUVRQQHV�KDQGLFDSpHV�HW�GHV�SHUVRQQHV�kJpHV�j�
O¶$56�GpOpJDWLRQ�$UGqFKH 

3HUVRQQHV� 
TXDOLILpHV )RQFWLRQ 1��GH�SRU�

WDEOH 

�������������� 
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�������������� 
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WĂŐĞ�ϳ 

· 2EMHFWLIV� G¶DFFXHLO�� GH� VRLQV�� GH� UpKDELOLWDWLRQ�
VRFLDOH� 

��/¶DFFXHLO���� 
(VW� UpDOLVp�SDU� OD�VHFUpWDLUH�� LO�D�SRXU�REMHFWLI�GH�UDVVXUHU�HW�
GH� GRQQHU� XQ� SUHPLHU� HVSDFH� GH� SDUROH� j� O¶XVDJHU� HW�RX� j�
VRQ�HQWRXUDJH� 

/H� SUHPLHU� UHQGH]-YRXV� HVW� XQH� SULVH� GH� FRQWDFW� PXWXHOOH��
DYHF� SUpVHQWDWLRQ� GH� OD� VWUXFWXUH�� UHPLVH� GX� OLYUHW� G¶DFFXHLO�
HW�G¶DFWLYLWpV�WKpUDSHXWLTXHV� 

,O� V¶DJLW� GqV� OH� GpSDUW� GH� PLHX[� FRQQDvWUH� OH� SDWLHQW�� GH�
GpWHUPLQHU� VHV� EHVRLQV� HW� FRPSUHQGUH� VD� GHPDQGH� DILQ� GH�
O¶RULHQWHU� DX� PLHX[� YHUV� XQ� SURIHVVLRQQHO� GX� FHQWUH�
�0pGHFLQ��,QILUPLqUH��$VVLVWDQWH�6RFLDOH��SV\FKRORJXH����� 

,O�V¶DJLW�pJDOHPHQW�GH�OH�UDVVXUHU�GDQV�VD�GpPDUFKH�HW�GH�OXL�
DSSRUWHU�XQH�SUHPLqUH�pFRXWH�VRXYHQW�LPSRUWDQWH� 

8Q�GRVVLHU�DGPLQLVWUDWLI�HVW�RXYHUW� 

���2IIUH�GH�VRLQV�LQGLYLGXHOV���� 

/¶REMHFWLI� HVW� G¶DSSRUWHU� O¶DLGH� XWLOH� j� OD� SHUVRQQH� �HW� j� VRQ�
HQWRXUDJH�� TXL� SUpVHQWH� XQ� XVDJH� j� ULVTXH�� XQ� XVDJH� QRFLI�
�DYHF� DSSDULWLRQ� GH� FRQVpTXHQFHV� GRPPDJHDEOHV�� RX� XQH�
GpSHQGDQFH� j� XQH� VXEVWDQFH�� (OOH� V¶pWHQG� pJDOHPHQW� DX[�
GpSHQGDQFHV�VDQV�SURGXLWV� 

8Q�FRQWUDW�GH�VRLQ��',3(&��HVW�VLJQp�DYHF�YRXV� 

/HV� SURIHVVLRQQHOV� VH� SURSRVHQW� GH� UpDOLVHU� XQH� pYDOXDWLRQ�
PpGLFDOH�� HW� VRFLDOH� LQGLYLGXDOLVpH�TXL� YLVHQW� j� IDLUH� OH� SRLQW�
VXU� YRWUH� VLWXDWLRQ� �VDQWp�� OLHX� GH� YLH�� WUDYDLO�� ORLVLUV��
IDPLOOH«�� 

8QH� DLGH� SV\FKRORJLTXH� HVW� V\VWpPDWLTXHPHQW� SURSRVpH�
DYHF� SRVVLELOLWp� G¶RULHQWHU� YHUV� XQH� SULVH� HQ� FKDUJH�
SV\FKRWKpUDSHXWLTXH�VSpFLILTXH� 

'DQV�WRXV�OHV�FDV��LO�V¶DJLW�G¶HQWUHWLHQV�LQGLYLGXHOV�VRXPLV�DX�
VHFUHW�SURIHVVLRQQHO� 

352-(7�'(�62,16 



WĂŐĞ�ϴ 

 
'qV� ORUV�TX¶XQH� UHODWLRQ� WKpUDSHXWLTXH� V¶LQVWDOOH� DYHF� XQ� VRLJQDQW�� LO�
GHYLHQW� YRWUH� UpIpUHQW�� � $X� FDV� SDU� FDV� �VXU� LQGLFDWLRQ� GH� YRWUH�
UpIpUHQW��HW� WRXMRXUV�DYHF�YRWUH�DFFRUG�� LO� SHXW�YRXV�rWUH�SURSRVp�XQ�
HQJDJHPHQW�j�SDUWLFLSHU�j�XQ�DWHOLHU�WKpUDSHXWLTXH�RX�j�XQ�JURXSH�GH�
SDUROH���FI��OLYUHW�DFWLYLWpV�WKpUDSHXWLTXHV�� 
$FFXHLO�VSpFLILTXH�GH�OD�IDPLOOH�HW�GH�O¶HQWRXUDJH� 

�/D�UpKDELOLWDWLRQ�VRFLDOH � 

/HV� GpSHQGDQFHV� RX� DGGLFWLRQV� pWDQW� VRXYHQW� VRXUFH� GH� GLIILFXOWpV�
VRFLDOHV� SRXU� XQH� SHUVRQQH�� LO� HVW� pJDOHPHQW� GDQV� QRV� REMHFWLIV� G¶\�
rWUH� DWWHQWLIV�� &¶HVW� GDQV� FHW� REMHFWLI� TXH� O¶DVVLVWDQWH� VRFLDOH� YRXV�
UHQFRQWUH� �UpWDEOLVVHPHQW� GHV� GURLWV�� GpPDUFKHV� DGPLQLVWUDWLYHV��
DFFRPSDJQHPHQW�VRFLDO�� 
,O�VH�SHXW��DXVVL�TXH�O¶RQ�YRXV�SURSRVH��XQH�RULHQWDWLRQ�SDUDOOqOH�YHUV�
XQH� DXWUH� VWUXFWXUH� DPEXODWRLUH� �&03«�� RX� KRVSLWDOLqUH� �FXUH�� 
SRVW-FXUH��� 
3DU� DLOOHXUV�� YRWUH� DFFXHLO� pWDQW� SOXULGLVFLSOLQDLUH�� QRXV� SHQVRQV�
LQGLVSHQVDEOH� j� O¶pODERUDWLRQ� GH� YRWUH� SURMHW� GH� VRLQ� LQGLYLGXDOLVp�
G¶pYRTXHU�YRWUH�VLWXDWLRQ�HQ�V\QWKqVH�G¶pTXLSH�� 

$XWUHV�RIIUHV�GH�VRLQV��� 

1RWUH� FHQWUH� HVW� WRXUQp� YHUV� G¶DXWUHV� pWDEOLVVHPHQWV� HW� GH�PDQLqUH�
SDUWLFXOLqUH�YHUV�OH�&HQWUH�+RVSLWDOLHU�GH�3ULYDV�$UGqFKH��� 

/¶eTXLSH�6RLJQDQWH�� 

/¶pTXLSH� HVW� FRPSRVpH� G¶XQH� VHFUpWDLUH�� GH� WURLV� LQILUPLHUV�� G¶XQH�
DVVLVWDQWH�VRFLDOH���GH�WURLV�SV\FKRORJXHV�HW�GH�WURLV�PpGHFLQV� 

0RGDOLWpV�GH�IRUPDWLRQ�GX�SHUVRQQHO��� 

(OOH�GpSHQG�GX�&HQWUH�+RVSLWDOLHU�GH�3ULYDV�$UGqFKH� 
,O�SHXW�V¶DJLU�GH�IRUPDWLRQV�LQGLYLGXHOOHV�RX�GH�JURXSH�pYHQWXHOOHPHQW��
(OOHV�VRQW�GpILQLHV�HQ�IRQFWLRQ�GHV�SURMHWV�GH�VHUYLFH� 
 
 



WĂŐĞ�ϵ 

0R\HQV� G¶pYDOXDWLRQ� GHV� DFWLRQV� HW� GH� OD� TXDOLWp� GHV�
SUHVWDWLRQV�� 

'DQV� XQ� VRXFL� FRQVWDQW� G¶DPpOLRUDWLRQ� GH� QRWUH� SULVH� HQ� FKDUJH��
YRXV� WURXYHUH]� GHV� TXHVWLRQQDLUHV� GH� VDWLVIDFWLRQ� j� GLVSRVLWLRQ�
DXSUqV� GX� VHFUpWDULDW�� 8QH� XUQH� GH� UHFXHLO� VH� WURXYH� HQ� VDOOH�
G¶DWWHQWH��6L� YRXV�VRXKDLWH]� IRUPXOHU�XQH� UpFODPDWLRQ�TXL�QpFHVVLWH�
XQH� UpSRQVH� LQGLYLGXHOOH�� YRXV� SRXYH]� UHQFRQWUHU� OH� FDGUH� GX�
VHUYLFH� 
3DU� DLOOHXUV�� QRXV� SUDWLTXRQV� HQ� pTXLSH� j� LQWHUYDOOHV� UpJXOLHUV� GHV�
pYDOXDWLRQV� LQWHUQHV�DILQ�G¶DPpOLRUHU� QRV�SUDWLTXHV�DX[TXHOOHV� YRXV�
VHUH]�FRQYLpV�j�SDUWLFLSHU� 
(QILQ�� OH� FHQWUH� HVW� pTXLSp� GH� PDWpULHOV� LQIRUPDWLTXHV� HW� XWLOLVH� OH�
ORJLFLHO�GH�WUDLWHPHQW�GH�GRQQpHV�0DLQ&DUH�� 

0RGDOLWpV�GHV�UHODWLRQV�DYHF�OHV�SDUWHQDLUHV�� 

'DQV� OD� PHVXUH� GX� SRVVLEOH� OH� WUDYDLO� HQ� SDUWHQDULDW� VH� IDLW� SDU� OH�
ELDLV�GH�FRQYHQWLRQV� 
1RXV� DVVRFLRQV� DX� PLHX[� OHV� PpGHFLQV� JpQpUDOLVWHV� DILQ� TX¶XQH�
SULVH�HQ�FKDUJH�FRKpUHQWH�SXLVVH�H[LVWHU��DYHF�YRWUH�DFFRUG� 
/HV�FRRUGRQQpHV��G¶DVVRFLDWLRQ�GH�SDWLHQW�ILJXUHQW�HQ�VDOOH�G¶DWWHQWH� 
1RXV� WUDYDLOORQV� HQ� SDUWHQDULDW� DYHF� OHV� SURIHVVLRQQHOV�
DFFRPSDJQDQWV�OHV�SUREOpPDWLTXHV�GH�OD�GpSHQGDQFH�� 

· 3V\FKLDWUHV 
· 6HUYLFHV�GH�FRXUWV�VpMRXUV 
· 3RVW-FXUHV 
· 3DUWHQDLUHV�PpGLFDX[� 
· 0pGHFLQV�JpQpUDOLVWHV«� 

 
0LVH�j�GLVSRVLWLRQ�GH�GRFXPHQWDWLRQ�HW�PDWpULHO�GH�SUpYHQWLRQ��GH�
VHQVLELOLVDWLRQ� 



WĂŐĞ�ϭϬ 

$UWLFOH�� 

/H�UqJOHPHQW�GH�IRQFWLRQQHPHQW�GX�&6$3$�GpILQL�SDU� O¶DUWLFOH�/���-��
GX� &RGH� GH� O¶$FWLRQ� 6RFLDOH� HW� GHV� IDPLOOHV� PRGLILp� SDU� OD� /RL� 
Q������-����GX����PDUV������–�$UW�����-25)�GX���PDUV������HQWUp�HQ�
YLJXHXU�OH��HU�MDQYLHU������TXL�VWLSXOH�TXH���©�8Q�FRQWUDW�GH�VpMRXU�HVW�
FRQFOX�RX�XQ�GRFXPHQW�LQGLYLGXHO�GH�SULVH�HQ�FKDUJH�HVW�pODERUp�DYHF�
OD� SDUWLFLSDWLRQ� GH� OD� SHUVRQQH� DFFXHLOOLH� RX� VRQ� UHSUpVHQWDQW� OpJDO�� 
&H�FRQWUDW�RX�GRFXPHQW�GpILQLW�OHV�REMHFWLIV�HW�OD�QDWXUH�GH�OD�SULVH�HQ�
FKDUJH� RX� GH� O¶DFFRPSDJQHPHQW� GDQV� OH� UHVSHFW� GHV� SULQFLSHV� 
GpRQWRORJLTXHV� HW� pWKLTXHV�� GHV� UHFRPPDQGDWLRQV� GHV� ERQQHV� 
SUDWLTXHV�SURIHVVLRQQHOOHV�HW�GX�SURMHW�G¶pWDEOLVVHPHQW�RX�GH�VHUYLFH� 
/H�UqJOHPHQW�GH�IRQFWLRQQHPHQW�IHUD�O¶REMHW�G¶XQH�UpYLVLRQ�UpJXOLqUH�HW��
HQ� WRXW� pWDW� GH� FDXVH�� XQH� IRLV� DX� PRLQV� WRXV� OHV� �� DQV�� GDQV� OHV� 
FRQGLWLRQV�GH�FRQFHUWDWLRQ�SUpYXHV�SDU�GpFUHW� 
 
$UWLFOH�� 

/H� SUpVHQW� UqJOHPHQW� GH� IRQFWLRQQHPHQW� GX� &6$3$� HVW� UHPLV� j�
FKDTXH�XVDJHU��DYHF�OH�OLYUHW�G¶DFFXHLO�HW�OD�FKDUWH�GHV�GURLWV�HW�OLEHUWpV�
GH�OD�SHUVRQQH�DFFXHLOOLH� 
&HV�GRFXPHQWV�VRQW�WHQXV�j�OD�GLVSRVLWLRQ�GHV�DXWRULWpV�GH�FRQWU{OH�HW�
GHV�SDUWHQDLUHV� 
,OV�VRQW�pJDOHPHQW�UHPLV�DX�SHUVRQQHO�GX�&6$3$�HW�VRQW�j�GLVSRVLWLRQ�
GDQV�OHV�ORFDX[� 
 
$UWLFOH�� 

/H�UHVSHFW�GH�OD�GLJQLWp��GH�O¶LQWpJULWp��GH�VD�YLH�SULYpH��GH�VRQ�LQWLPLWp�
HW�GH�VD�VpFXULWp�HVW�JDUDQWL�j�FKDFXQ�GHV�XVDJHUV��&KDTXH�PHPEUH�
GX�SHUVRQQHO�HVW�VRXPLV�DX�VHFUHW�SURIHVVLRQQHO� 
/¶XVDJHU��EpQpILFLH�GHV�SUHVWDWLRQV�RIIHUWHV�SDU� OH�&6$3$�HQ�IRQFWLRQ�
GH�VRQ�FRQWUDW�GH�VRLQV� 



WĂŐĞ�ϭϭ 

$UWLFOH�� 

/D�SULVH�GH�UHQGH]-YRXV�DXSUqV�GX�&6$3$�VH�IDLW�SDU�WpOpSKRQH�RX�
FRQWDFW� GLUHFW�� 3RXU� MRLQGUH� OH� &HQWUH�� XQ� QXPpUR� GH� WpOpSKRQH�
XQLTXH������������������ 
(Q�GHKRUV�GHV�KHXUHV�G¶RXYHUWXUH�GX�FHQWUH�� LO�YRXV�IDXW�DSSHOHU� OH�
��� HQ� FDV� GH� VLWXDWLRQ� XUJHQWH�� /HV� FRQVXOWDWLRQV� VRQW� WRWDOHPHQW�
JUDWXLWHV�� 1pDQPRLQV�� SRXU� QRXV� SHUPHWWUH� G¶DFFXHLOOLU� WRXWHV� OHV�
SHUVRQQHV�GDQV�OH�PHLOOHXU�GpODL�SRVVLEOH��QRXV�YRXV�GHPDQGRQV�GH�
SUpYHQLU�HQ�FDV�G¶DQQXODWLRQ�RX�GH�UHSRUW�� 
 
$UWLFOH�� 

/H� GRFXPHQW� LQGLYLGXHO� GH� SULVH� HQ� FKDUJH� �',3(&�� HVW� XQ� 
GRFXPHQW� TXL� IL[H� YRV� FRQGLWLRQV� GH� VRLQV� DX� &6$3$�� ,O� YRXV� 
VHUD� SUpVHQWp� SDU� OH� VRLJQDQW� GX� &HQWUH� TXL� YRXV� UHFHYUD� ORUV� GH�
YRWUH�SUHPLqUH�FRQVXOWDWLRQ�� 
/D�ILQ�GH�SULVH�HQ�FKDUJH�VH�GLVFXWH�FRQMRLQWHPHQW�HQWUH�O¶XVDJHU�HW�
O¶pTXLSH� 
 
$UWLFOH�� 

/D� FRQILGHQWLDOLWp� GHV� LQIRUPDWLRQV� HVW� DVVXUpH� FRQIRUPpPHQW� DX[�
SUHVFULSWLRQV� GH� O¶DUWLFOH� �� GX� FRGH� GH� GpRQWRORJLH� TXL� 
V¶DSSOLTXH�j�O¶HQVHPEOH�GX�SHUVRQQHO�WUDYDLOODQW�DX�&6$3$� 
/H� GRVVLHU� GH� FKDTXH� XVDJHU� FRPSUHQG� �� XQ� GRVVLHU� PpGLFDO�� XQ�
GRVVLHU� VRFLDO�� XQ� GRVVLHU� SV\FKRORJLTXH�� XQ� GRVVLHU� GH� VXLYL� 
LQILUPLHU� 
/H� &6$3$� GLVSRVH� G¶XQ� V\VWqPH� LQIRUPDWLTXH� GHVWLQp� j� JpUHU� OH�
GRVVLHU� GHV� FRQVXOWDQWV�� 6DXI� RSSRVLWLRQ� GH� OD� SHUVRQQH� 
FRQFHUQpH� FHUWDLQHV� LQIRUPDWLRQV� IRQW� O¶REMHW� G¶XQ� WUDLWHPHQW� 
LQIRUPDWLVp�� FRQIRUPpPHQW� j� OD� ORL� LQIRUPDWLTXH� HW� OLEHUWp� GX� �� 
MDQYLHU�������FHV�LQIRUPDWLRQV�SHXYHQW�WRXMRXUV�rWUH�FRQVXOWpHV�� 
/¶DFFqV�DX�GRVVLHU�PpGLFDO��/RL�GX����PDUV�������DLQVL�TX¶DX[�GLIIp�
UHQWHV� DXWUHV� SDUWLHV� GX� GRVVLHU� HVW� DVVXUp� GDQV� OHV� 
FRQGLWLRQV�SUpYXHV�SDU� OD� ORL��/H�&6$3$�V¶DSSXLH�VXU� OHV�WH[WHV�TXL�
UpJLVVHQW� OHV� UDSSRUWV� GHV� XVDJHUV� DYHF� OH� VHUYLFH� HW� 
SUpFLVHQW�OHV�GURLWV�GHV�XVDJHUV�� 



WĂŐĞ�ϭϮ 

· /RL� GX� �� MDQYLHU� ����� UpQRYDQW� O¶DFWLRQ� VRFLDOH� HW� PpGLFR-VRFLDOH�
GRQW�OD�FKDUWH�GHV�GURLWV�HW�OLEHUWpV�GH�OD�SHUVRQQH�DFFXHLOOLH� 

· /RL�GX����PDUV������UHODWLYH�DX[�GURLWV�GHV�PDODGHV�HW�j�OD�TXDOLWp�
GX�V\VWqPH�GH�VDQWp� 

· /RL�GX����DR�W������UHODWLYH�j�O¶$VVXUDQFH�0DODGLH� 
 
$UWLFOH�� 

/H� &6$3$� HVW� VLWXp� DX� ��� &RXUV� GX� 7HPSOH� ������ 35,9$6�� /HV�
ORFDX[� GX� &6$3$� FRPSUHQQHQW �� GHV� EXUHDX[� GH� FRQVXOWDWLRQ�� XQH�
VDOOH� G¶DFWLYLWpV� HW�RX� GH� UpXQLRQ�� XQ� VHFUpWDULDW�� XQ� EXUHDX� LQILUPLHU��
GHV�WRLOHWWHV� 
 
$UWLFOH�� 

/HV�GpSODFHPHQWV�SRXU�VH� UHQGUH�DX[�FRQVXOWDWLRQV�RX�DX[�VpDQFHV�
FROOHFWLYHV� VRQW� H[FOXVLYHPHQW� VRXV� OD� UHVSRQVDELOLWp� GH� O¶XVDJHU��
/¶XVDJH� GHV� WUDQVSRUWV� HQ� FRPPXQ� RX� XQ� DFFRPSDJQHPHQW� HVW�
LQGLVSHQVDEOH� HQ� FDV� GH� FRQVRPPDWLRQ� G¶DOFRRO� RX� GH� SULVH� GH�
SV\FKRWURSHV� 
 
$UWLFOH�� 

,O� HVW� VWULFWHPHQW� LQWHUGLW� GH� IXPHU� GDQV� OHV� ORFDX[� GX� &6$3$�� 8Q�
HVSDFH�H[WpULHXU�HVW�UpVHUYp�j�FHW�HIIHW� 
/HV�FKLHQV�VRQW�WROpUpV�HW�GRLYHQW�rWUH�WHQXV�HQ�ODLVVH� 
/H�PDLQWLHQ�HQ�ERQ�pWDW�GHV� ORFDX[�HW�GX�PDWpULHO�SDUWLFLSH�DX�ELHQ-
rWUH� HW� j� OD� VpFXULWp� GH� WRXV�� /¶HQVHPEOH� GX� SHUVRQQHO� YHLOOH� j� XQH�
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� OpJDOHV� HW� UpJOHPHQWDLUHV� HQ� PDWLqUH�
G¶K\JLqQH�HW�GH�VpFXULWp� 
7RXWH� YLROHQFH� RX� LUUHVSHFW� HVW� SURVFULW� GDQV� OH� VHUYLFH�� 1RXV� YRXV�
GHPDQGRQV�G¶pWHLQGUH�OHV�WpOpSKRQHV�SRUWDEOHV�ORUV�GHV�HQWUHWLHQV� 
 
$UWLFOH��� 

8Q�H[HPSODLUH�GX�SUpVHQW�UqJOHPHQW�HVW�GLVSRQLEOH�GDQV�OHV�ORFDX[�GX�
&6$3$� 
 



WĂŐĞ�ϭϯ 

&+$57(�'(6�'52,76�(7�/,%(57e6�
'(�/$�3(56211(�$&&8(,//,(� 

$UWLFOH� �HU—3ULQFLSH� GH� QRQ-
GLVFULPLQDWLRQ 

'DQV� OH� UHVSHFW� GHV� FRQGLWLRQV�
SDUWLFXOLqUHV� GH� SULVH� HQ� FKDUJH� HW�
G
DFFRPSDJQHPHQW�� SUpYXHV� SDU� OD� ORL��
QXO� QH� SHXW� IDLUH� O
REMHW� G
XQH�
GLVFULPLQDWLRQ� j� UDLVRQ� GH� VRQ� RULJLQH��
QRWDPPHQW� HWKQLTXH� RX� VRFLDOH�� GH� VRQ�
DSSDUHQFH� SK\VLTXH�� GH� VHV�
FDUDFWpULVWLTXHV� JpQpWLTXHV�� GH� VRQ�
RULHQWDWLRQ�VH[XHOOH��GH�VRQ�KDQGLFDS��GH�
VRQ� kJH�� GH� VHV� RSLQLRQV� HW� FRQYLFWLRQV��
QRWDPPHQW� SROLWLTXHV� RX� UHOLJLHXVHV�� ORUV�
G
XQH� SULVH� HQ� FKDUJH� RX� G
XQ�
DFFRPSDJQHPHQW�� VRFLDO� RX� PpGLFR-
VRFLDO� 

$UWLFOH���'URLW�j�XQH�SULVH�HQ�FKDUJH�RX�
j�XQ�DFFRPSDJQHPHQW�DGDSWp 

/D� SHUVRQQH� GRLW� VH� YRLU� SURSRVHU� XQH�
SULVH�HQ�FKDUJH�RX�XQ�DFFRPSDJQHPHQW��
LQGLYLGXDOLVp�HW� OH� SOXV� DGDSWp� SRVVLEOH� j�
VHV� EHVRLQV�� GDQV� OD� FRQWLQXLWp� GHV�
LQWHUYHQWLRQV� 

$UWLFOH��—'URLW�j�O
LQIRUPDWLRQ 

/D� SHUVRQQH� EpQpILFLDLUH� GH� SUHVWDWLRQV�
RX� GH� VHUYLFHV� D� GURLW� j� XQH� LQIRUPDWLRQ�
FODLUH�� FRPSUpKHQVLEOH� HW� DGDSWpH� VXU� OD�
SULVH� HQ� FKDUJH� HW� O
DFFRPSDJQHPHQW�
GHPDQGpV�RX�GRQW�HOOH�EpQpILFLH�DLQVL�TXH�
VXU� VHV� GURLWV� HW� VXU� O
RUJDQLVDWLRQ� HW� OH�
IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW�� GX�
VHUYLFH�RX�GH�OD�IRUPH�GH�SULVH�HQ�FKDUJH�
RX� G
DFFRPSDJQHPHQW�� /D� SHUVRQQH� GRLW�
pJDOHPHQW� rWUH� LQIRUPpH� VXU� OHV�
DVVRFLDWLRQV� G
XVDJHUV� RHXYUDQW� GDQV� OH�
PrPH�GRPDLQH� 

/D�SHUVRQQH�D�DFFqV�DX[� LQIRUPDWLRQV� OD�
FRQFHUQDQW� GDQV� OHV� FRQGLWLRQV� SUpYXHV�
SDU� OD� ORL� RX� OD� UpJOHPHQWDWLRQ�� /D�
FRPPXQLFDWLRQ� GH� FHV� LQIRUPDWLRQV� RX�

GRFXPHQWV�SDU�OHV�SHUVRQQHV�KDELOLWpHV�j�
OHV� FRPPXQLTXHU� HQ� YHUWX� GH� OD� ORL�
V
HIIHFWXH� DYHF� XQ� DFFRPSDJQHPHQW�
DGDSWp� GH� QDWXUH� SV\FKRORJLTXH��
PpGLFDOH�� WKpUDSHXWLTXH� RX� VRFLR-
pGXFDWLYH� 

$UWLFOH���3ULQFLSH� GX� OLEUH� FKRL[�� GX�
FRQVHQWHPHQW�pFODLUp�HW�GH�OD�SDUWLFLSDWLRQ�
GH�OD�SHUVRQQH 

'DQV� OH� UHVSHFW� GHV�GLVSRVLWLRQV� OpJDOHV��
GHV�GpFLVLRQV�GH� MXVWLFH�RX�GHV�PHVXUHV�
GH� SURWHFWLRQ� MXGLFLDLUH� DLQVL� TXH� GHV�
GpFLVLRQV�G
RULHQWDWLRQ��� 

�� -� /D� SHUVRQQH� GLVSRVH� GX� OLEUH� FKRL[�
HQWUH�OHV�SUHVWDWLRQV�DGDSWpHV�TXL�OXL�VRQW�
RIIHUWHV�VRLW�GDQV� OH�FDGUH�G
XQ�VHUYLFH�j�
VRQ� GRPLFLOH�� VRLW� GDQV� OH� FDGUH� GH� VRQ�
DGPLVVLRQ� GDQV� XQ� pWDEOLVVHPHQW� RX�
VHUYLFH�� VRLW� GDQV� OH� FDGUH� GH� WRXW�PRGH�
G
DFFRPSDJQHPHQW� RX� GH� SULVH� HQ�
FKDUJH� 

�� -� /H� FRQVHQWHPHQW� pFODLUp� GH� OD�
SHUVRQQH� GRLW� rWUH� UHFKHUFKp� HQ�
O
LQIRUPDQW�� SDU� WRXV� OHV�PR\HQV� DGDSWpV�
j� VD� VLWXDWLRQ�� GHV� FRQGLWLRQV� HW�
FRQVpTXHQFHV�GH�OD�SULVH�HQ�FKDUJH�HW�GH�
O
DFFRPSDJQHPHQW� HW� HQ� YHLOODQW� j� VD�
FRPSUpKHQVLRQ� 

 



WĂŐĞ�ϭϰ 

���-�/H�GURLW�j�OD�SDUWLFLSDWLRQ�GLUHFWH��RX�DYHF�
O
DLGH� GH� VRQ� UHSUpVHQWDQW� OpJDO�� j� OD�
FRQFHSWLRQ� HW� j� OD� PLVH� HQ� °XYUH� GX� SURMHW�
G
DFFXHLO� HW� G
DFFRPSDJQHPHQW� TXL� OD�
FRQFHUQH�OXL�HVW�JDUDQWL� 

/RUVTXH� O
H[SUHVVLRQ� SDU� OD� SHUVRQQH� G
XQ�
FKRL[� RX�G
XQ� FRQVHQWHPHQW� pFODLUp� Q
HVW� SDV�
SRVVLEOH�HQ�UDLVRQ�GH�VRQ�MHXQH�kJH��FH�FKRL[�
RX�FH�FRQVHQWHPHQW�HVW�H[HUFp�SDU� OD� IDPLOOH�
RX� OH� UHSUpVHQWDQW� OpJDO� DXSUqV� GH�
O
pWDEOLVVHPHQW�� GX� VHUYLFH� RX� GDQV� OH� FDGUH�
GHV� DXWUHV� IRUPHV� GH� SULVH� HQ� FKDUJH� HW�
G
DFFRPSDJQHPHQW�� &H� FKRL[� RX� FH�
FRQVHQWHPHQW� HVW� pJDOHPHQW� HIIHFWXp� SDU� OH�
UHSUpVHQWDQW� OpJDO� ORUVTXH� O
pWDW� GH� OD�
SHUVRQQH� QH� OXL� SHUPHW� SDV� GH� O
H[HUFHU�
GLUHFWHPHQW�� 3RXU� FH� TXL� FRQFHUQH� OHV�
SUHVWDWLRQV� GH� VRLQV� GpOLYUpHV� SDU� OHV�
pWDEOLVVHPHQWV�RX�VHUYLFHV�PpGLFR-VRFLDX[��OD�
SHUVRQQH� EpQpILFLH� GHV� FRQGLWLRQV�
G
H[SUHVVLRQ� HW� GH� UHSUpVHQWDWLRQ� TXL� ILJXUHQW�
DX�FRGH�GH�OD�VDQWp�SXEOLTXH� 

/D� SHUVRQQH� SHXW� rWUH� DFFRPSDJQpH� GH� OD�
SHUVRQQH� GH� VRQ� FKRL[� ORUV� GHV� GpPDUFKHV�
QpFHVVLWpHV� SDU� OD� SULVH� HQ� FKDUJH� RX�
O
DFFRPSDJQHPHQW� 

$UWLFOH���'URLW�j�OD�UHQRQFLDWLRQ 

/D� SHUVRQQH� SHXW� j� WRXW� PRPHQW�
UHQRQFHU� SDU� pFULW� DX[� SUHVWDWLRQV� GRQW�
HOOH� EpQpILFLH� RX� HQ� GHPDQGHU� OH�
FKDQJHPHQW� GDQV� OHV� FRQGLWLRQV� GH�
FDSDFLWpV��G
pFRXWH�HW�G
H[SUHVVLRQ�DLQVL�
TXH� GH� FRPPXQLFDWLRQ� SUpYXHV� SDU� OD�
SUpVHQWH� FKDUWH�� GDQV� OH� UHVSHFW� GHV�
GpFLVLRQV� GH� MXVWLFH� RX� PHVXUHV� GH�
SURWHFWLRQ� MXGLFLDLUH�� GHV� GpFLVLRQV�
G
RULHQWDWLRQ� HW� GHV� SURFpGXUHV� GH�
UpYLVLRQ�H[LVWDQWHV�HQ�FHV�GRPDLQHV� 

·�/D� SULVH� � HQ� FKDUJH� RX� GH�
O
DFFRPSDJQHPHQW�� OH� GURLW� j� O
LQWLPLWp�
GRLW�rWUH�SUpVHUYp� 

 

$UWLFOH���'URLW�DX�UHVSHFW�GHV�OLHQV�
IDPLOLDX[ 

·/D� SULVH� HQ� FKDUJH� RX�
O
DFFRPSDJQHPHQW� GRLW� IDYRULVHU� OH�
PDLQWLHQ� GHV� OLHQV� IDPLOLDX[� HW� WHQGUH�j�
pYLWHU� OD� VpSDUDWLRQ� GHV� IDPLOOHV�RX� GHV�
IUDWULHV�SULVHV�HQ�FKDUJH��GDQV�OH�UHVSHFW�
GHV� VRXKDLWV� GH� OD� SHUVRQQH�� GH� OD�
QDWXUH� GH� OD� SUHVWDWLRQ� GRQW� HOOH�
EpQpILFLH�HW�GHV�GpFLVLRQV�GH�MXVWLFH��(Q�
SDUWLFXOLHU�� OHV� pWDEOLVVHPHQWV� HW� OHV�
VHUYLFHV�DVVXUDQW� O
DFFXHLO�HW� OD�SULVH�HQ�
FKDUJH� RX� O
DFFRPSDJQHPHQW� GHV�
PLQHXUV�� GHV� MHXQHV� PDMHXUV� RX� GHV�
SHUVRQQHV�HW�IDPLOOHV�HQ�GLIILFXOWpV�RX�HQ�
VLWXDWLRQ� GH� GpWUHVVH� SUHQQHQW�� HQ�
UHODWLRQ� DYHF� OHV� DXWRULWpV� SXEOLTXHV�
FRPSpWHQWHV� HW� OHV� DXWUHV� LQWHUYHQDQWV��
WRXWH�PHVXUH�XWLOH�j�FHWWH�ILQ� 

'DQV� OH� UHVSHFW� GX� SURMHW� G
DFFXHLO� HW�
G
DFFRPSDJQHPHQW� LQGLYLGXDOLVp� HW� GX�
VRXKDLW� GH� OD� SHUVRQQH�� OD� SDUWLFLSDWLRQ�
GH� OD� IDPLOOH� DX[� DFWLYLWpV� GH� OD� YLH�
TXRWLGLHQQH�HVW�IDYRULVpH� 

$UWLFOH���'URLW�j�OD�SURWHFWLRQ 

,O�HVW�JDUDQWL�j�OD�SHUVRQQH�FRPPH�j�VHV�
UHSUpVHQWDQWV�OpJDX[�HW�j�VD�IDPLOOH��SDU�
O
HQVHPEOH� GHV� SHUVRQQHOV� RX�
SHUVRQQHV�UpDOLVDQW�XQH�SULVH�HQ�FKDUJH�
RX�XQ�DFFRPSDJQHPHQW��OH�UHVSHFW�GH�OD�
FRQILGHQWLDOLWp� GHV� LQIRUPDWLRQV� OD�
FRQFHUQDQW� GDQV� OH� FDGUH� GHV� ORLV�
H[LVWDQWHV�� ,O�OXL�HVW�pJDOHPHQW�JDUDQWL�OH�
GURLW�j�OD�SURWHFWLRQ��OH�GURLW�j�OD�VpFXULWp��
\� FRPSULV� VDQLWDLUH� HW� DOLPHQWDLUH�� OH�
GURLW�j�OD�VDQWp�HW�DX[�VRLQV��OH�GURLW�j�XQ�
VXLYL�PpGLFDO�DGDSWp� 

 



WĂŐĞ�ϭϱ 

$UWLFOH���'URLW�j�O
DXWRQRPLH 

'DQV� OHV� OLPLWHV� GpILQLHV� GDQV� OH� FDGUH�GH� OD�
UpDOLVDWLRQ� GH� VD� SULVH� HQ� FKDUJH� RX� GH� VRQ�
DFFRPSDJQHPHQW� HW� VRXV� UpVHUYH� GHV�
GpFLVLRQV� GH� MXVWLFH�� GHV� REOLJDWLRQV�
FRQWUDFWXHOOHV�RX�OLpHV�j�OD�SUHVWDWLRQ�GRQW�HOOH�
EpQpILFLH� HW� GHV� PHVXUHV� GH� WXWHOOH� RX� GH�
FXUDWHOOH�UHQIRUFpH��LO�HVW�JDUDQWL�j�OD�SHUVRQQH�
OD� SRVVLELOLWp� GH� FLUFXOHU� OLEUHPHQW�� ¬� FHW�
pJDUG��OHV�UHODWLRQV�DYHF�OD�VRFLpWp��OHV�YLVLWHV�
GDQV� O
LQVWLWXWLRQ��j� O
H[WpULHXU�GH�FHOOH-FL��VRQW�
IDYRULVpHV� 

'DQV� OHV� PrPHV� OLPLWHV� HW� VRXV� OHV� PrPHV�
UpVHUYHV��OD�SHUVRQQH�UpVLGHQWH�SHXW��SHQGDQW�
OD� GXUpH�GH�VRQ�VpMRXU�� FRQVHUYHU� GHV�ELHQV��
HIIHWV� HW� REMHWV� SHUVRQQHOV� HW�� ORUVTX
HOOH� HVW�
PDMHXUH��GLVSRVHU�GH�VRQ�SDWULPRLQH�HW�GH�VHV�
UHYHQXV� 

$UWLFOH���3ULQFLSH�GH�SUpYHQWLRQ�HW�GH�
VRXWLHQ 

/HV�FRQVpTXHQFHV�DIIHFWLYHV�HW�VRFLDOHV�
TXL� SHXYHQW� UpVXOWHU� GH� OD� SULVH� HQ�
FKDUJH�RX�GH�O
DFFRPSDJQHPHQW�GRLYHQW�
rWUH� SULVHV� HQ� FRQVLGpUDWLRQ�� ,O� GRLW� HQ�
rWUH� WHQX� FRPSWH� GDQV� OHV� REMHFWLIV�
LQGLYLGXHOV� GH� SULVH� HQ� FKDUJH� HW�
G
DFFRPSDJQHPHQW� 

/H� U{OH� GHV� IDPLOOHV�� GHV� UHSUpVHQWDQWV�
OpJDX[�RX�GHV�SURFKHV�TXL�HQWRXUHQW�GH�
OHXUV� VRLQV� OD� SHUVRQQH� DFFXHLOOLH� GRLW�
rWUH� IDFLOLWp� DYHF� VRQ� DFFRUG� SDU�
O
LQVWLWXWLRQ�� GDQV� OH� UHVSHFW� GX� SURMHW�
G
DFFXHLO� HW� G
DFFRPSDJQHPHQW�
LQGLYLGXDOLVp�HW�GHV�GpFLVLRQV�GH�MXVWLFH� 

/HV�PRPHQWV�GH� ILQ�GH� YLH�GRLYHQW� IDLUH�
O
REMHW� GH� VRLQV�� G
DVVLVWDQFH� HW� GH�
VRXWLHQ� DGDSWpV� GDQV� OH� UHVSHFW� GHV�
SUDWLTXHV�UHOLJLHXVHV�RX�FRQIHVVLRQQHOOHV�
HW�FRQYLFWLRQV�WDQW�GH�OD�SHUVRQQH�TXH�GH�
VHV�SURFKHV�RX�UHSUpVHQWDQWV� 

$UWLFOH����'URLW�j�O
H[HUFLFH�GHV�GURLWV�
FLYLTXHV�DWWULEXpV�j�OD�SHUVRQQH�
DFFXHLOOLH 

·�/
H[HUFLFH� HIIHFWLI� GH� OD� WRWDOLWp� GHV�

GURLWV� FLYLTXHV� DWWULEXpV� DX[� SHUVRQQHV�
DFFXHLOOLHV� HW� GHV� OLEHUWpV� LQGLYLGXHOOHV�
HVW�IDFLOLWp�SDU�O
LQVWLWXWLRQ��TXL�SUHQG�j�FHW�
HIIHW� WRXWHV� PHVXUHV� XWLOHV� GDQV� OH�
UHVSHFW�� VL� QpFHVVDLUH�� GHV�GpFLVLRQV�GH�
MXVWLFH� 

$UWLFOH����'URLW�j�OD�SUDWLTXH�UHOLJLHXVH 

·/HV�FRQGLWLRQV�GH�OD�SUDWLTXH�UHOLJLHXVH��
\� FRPSULV� OD� YLVLWH�GH� UHSUpVHQWDQWV�GHV�
GLIIpUHQWHV� FRQIHVVLRQV�� GRLYHQW� rWUH�
IDFLOLWpHV�� VDQV� TXH� FHOOHV-FL� SXLVVHQW�
IDLUH� REVWDFOH� DX[� PLVVLRQV� GHV�
pWDEOLVVHPHQWV� RX� VHUYLFHV�� /HV�
SHUVRQQHOV�HW� OHV�EpQpILFLDLUHV�V
REOLJHQW�
j� XQ� UHVSHFW� PXWXHO� GHV� FUR\DQFHV��
FRQYLFWLRQV� HW� RSLQLRQV�� &H� GURLW� j� OD�
SUDWLTXH� UHOLJLHXVH� V
H[HUFH� GDQV� OH�
UHVSHFW� GH� OD� OLEHUWp� G
DXWUXL� HW� VRXV�
UpVHUYH�TXH�VRQ�H[HUFLFH�QH�WURXEOH�SDV�
OH� IRQFWLRQQHPHQW� QRUPDO� GHV�
pWDEOLVVHPHQWV�HW�VHUYLFHV� 

$UWLFOH� ���5HVSHFW� GH� OD� GLJQLWp�GH� OD�
SHUVRQQH�HW�GH�VRQ�LQWLPLWp 

·�/H�UHVSHFW�GH�OD�GLJQLWp�HW�GH�O
LQWpJULWp�
GH�OD�SHUVRQQH�HVW�JDUDQWL� 

·�+RUV�OD�QpFHVVLWp�H[FOXVLYH�HW�REMHFWLYH�
GH�OD�UpDOLVDWLRQ�GH�OD�SULVH�HQ�FKDUJH�RX�
GH�O
DFFRPSDJQHPHQW��OH�GURLW�j�O
LQWLPLWp�
GRLW�rWUH�SUpVHUYp� 
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�3/$1�'·$&&Ë6 

���&RXUV�GX7HPSOH 
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