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$55(7(�SRUWDQW� FUpDWLRQ� HW� GpILQLWLRQ� GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW� HW� IL[DQW� OHV�FRQGLWLRQV�GH�GpOLYUDQFH�GH�FH�GLSO{PH�
$11(;(�,
5pIpUHQWLHO�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV��5$3�
5pIpUHQWLHO�GH�FHUWLILFDWLRQ¾ &DSDFLWpV�� FRPSpWHQFHV¾ 6DYRLUV�DVVRFLpV¾ 8QLWpV�FRQVWLWXWLYHV¾ 8QLWpV�FRPPXQHV

$11(;(�,,6WDJH�HQ�PLOLHX�SURIHVVLRQQHO
$11(;(�,,,+RUDLUHV
$11(;(�,95qJOHPHQW�G
H[DPHQ
$11(;(�9'pILQLWLRQ�GHV�pSUHXYHV�SRQFWXHOOHV�HW�GHV�VLWXDWLRQV�G
pYDOXDWLRQ�HQ�FRXUV�GH�IRUPDWLRQ
$11(;(�9,7DEOHDX�GH�FRUUHVSRQGDQFH�G
pSUHXYHV�XQLWpV
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'LUHFWLRQ�GHV�O\FpHV�HW�FROOqJHV
6RXV�GLUHFWLRQ�GHV�IRUPDWLRQVSURIHVVLRQQHOOHV��LQLWLDOHV�HW�FRQWLQXHV
%XUHDX�GHV�GLSO{PHV�SURIHVVLRQQHOV

/(�0,1,675(�'(�/
('8&$7,21�1$7,21$/('(�/$�5(&+(5&+(�(7�'(�/$�7(&+12/2*,(
�98�OH�GpFUHW�Q����������GX���PDL������PRGLILp�SRUWDQW�UqJOHPHQW�JpQpUDO�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU��
�98� O
DUUrWp� GX� � PDL� ����� IL[DQW� OHV� FRQGLWLRQV� G
KDELOLWDWLRQ� j�PHWWUH� HQ� RHXYUH� OH� FRQWU{OH� HQ�FRXUV�GH�IRUPDWLRQ�HQ�YXH�GH OD�GpOLYUDQFH�GX�EDFFDODXUpDW�SURIHVVLRQQHO��GX�EUHYHW�SURIHVVLRQQHO��HW�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU��
�98� O
DUUrWp� GX� �� PDL� ����� UHODWLI� DX� SRVLWLRQQHPHQW� HQ� YXH� GH� OD� SUpSDUDWLRQ� GX� EDFFDODXUpDW�SURIHVVLRQQHO��GX�EUHYHW�SURIHVVLRQQHO�HW�GX�EUHYHW GH�WHFKQLFLHQ�VXSpULHXU��
�98� O
DYLV� GH� OD� FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH� WUDQVSRUW� HW�PDQXWHQWLRQ� GX� ��� MDQYLHU�������
�98�O
DYLV�GX�&RQVHLO�QDWLRQDO�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�GX����DYULO������
�98�O
DYLV�GX�&RQVHLO�VXSpULHXU�GH�O
pGXFDWLRQ�GX���DYULO������

$55(7(
$57,&/(�35(0,(5
/D�GpILQLWLRQ�HW�OHV�FRQGLWLRQV�GH�GpOLYUDQFH�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�WUDQVSRUW�VRQW�IL[pHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�
$57,&/(��
/HV� XQLWpV� FRQVWLWXWLYHV� GX� UpIpUHQWLHO� GH� FHUWLILFDWLRQ� GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW�VRQW�GpILQLHV�HQ�DQQH[H���DX�SUpVHQW�DUUrWp�
&HWWH�DQQH[H�SUpFLVH�pJDOHPHQW�OHV�XQLWpV�FRPPXQHV�DX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�WUDQVSRUW�HW�j�G
DXWUHV�VSpFLDOLWpV�GH�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�

$UUrWp� SRUWDQW� GpILQLWLRQ� HW� IL[DQW�OHV� FRQGLWLRQV� GH� GpOLYUDQFH� GX�EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU�WUDQVSRUW��



$57,&/(��
/D� IRUPDWLRQ� VDQFWLRQQpH� SDU� OH� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW� FRPSRUWH� GHV� VWDJHV� HQ�PLOLHX�SURIHVVLRQQHO�GRQW�OHV�ILQDOLWpV�HW�OD�GXUpH�H[LJpH�SRXU�VH�SUpVHQWHU�j�O
H[DPHQ�VRQW�SUpFLVpHV�HQ�DQQH[H�,,�DX�SUpVHQW�DUUrWp�
$57,&/(���
(Q�IRUPDWLRQ�LQLWLDOH�VRXV�VWDWXW�VFRODLUH��OHV�HQVHLJQHPHQWV�SHUPHWWDQW�G
DWWHLQGUH�OHV�FRPSpWHQFHV�UHTXLVHV�GX�WHFKQLFLHQ�VXSpULHXU�VRQW�GLVSHQVpV�FRQIRUPpPHQW�j�O
KRUDLUH�KHEGRPDGDLUH�ILJXUDQW HQ�DQQH[H�,,,�DX�SUpVHQW�DUUrWp�
$57,&/(��
/H� UqJOHPHQW� G
H[DPHQ� HVW� IL[p� HQ� DQQH[H� ,9� DX� SUpVHQW� DUUrWp�� /D� GpILQLWLRQ� GHV� pSUHXYHV�SRQFWXHOOHV� HW� GHV� VLWXDWLRQV�G
pYDOXDWLRQ� HQ� FRXUV�GH� IRUPDWLRQ� HVW� IL[pH�HQ�DQQH[H�9�DX�SUpVHQW�DUUrWp�
$57,&/(��
3RXU�FKDTXH�VHVVLRQ�G
H[DPHQ��OD�GDWH�GH�FO{WXUH�GHV�UHJLVWUHV�G
LQVFULSWLRQ�HW�OD�GDWH�GH�GpEXW�GHV�pSUHXYHV�SUDWLTXHV�RX�pFULWHV�VRQW�DUUrWpHV�SDU�OH�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�QDWLRQDOH�
/D�OLVWH�GHV�SLqFHV�j�IRXUQLU�ORUV�GH�O
LQVFULSWLRQ�j�O
H[DPHQ�HVW�IL[pH�SDU�FKDTXH�UHFWHXU�
$57,&/(��
&KDTXH� FDQGLGDW� V
LQVFULW� j� O
H[DPHQ� GDQV� VD� IRUPH� JOREDOH� RX� GDQV� VD� IRUPH� SURJUHVVLYH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW����GX�GpFUHW�VXVYLVp�
,O�SUpFLVH�pJDOHPHQW�V
LO�VRXKDLWH�VXELU�O
pSUHXYH�IDFXOWDWLYH�
'DQV�OH�FDV�GH�OD�IRUPH�SURJUHVVLYH��OH�FDQGLGDW�SUpFLVH�OHV�pSUHXYHV�RX�XQLWpV�TX
LO�VRXKDLWH�VXELU�j�OD�VHVVLRQ�SRXU�ODTXHOOH�LO�V
LQVFULW�
/H� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW� HVW� GpOLYUp� DX[� FDQGLGDWV� D\DQW� SDVVp� DYHF� VXFFqV�O
H[DPHQ�GpILQL�SDU�OH�SUpVHQW�DUUrWp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�WLWUH�,,,�GX�GpFUHW�VXVYLVp�
$57,&/(��
/HV�FRUUHVSRQGDQFHV�HQWUH�OHV�pSUHXYHV�GH�O
H[DPHQ�RUJDQLVpHV�FRQIRUPpPHQW�j�O
DUUrWp�GX����DYULO������IL[DQW�OHV�FRQGLWLRQV�GH�GpOLYUDQFH�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�WUDQVSRUW�HW�OHV�pSUHXYHV�GH�O
H[DPHQ�RUJDQLVp�FRQIRUPpPHQW�DX�SUpVHQW�DUUrWp�VRQW�SUpFLVpHV�HQ�DQQH[H�9,�DX�SUpVHQW�DUUrWp�
/D�GXUpH�GH�YDOLGLWp�GHV�QRWHV�pJDOHV�RX�VXSpULHXUHV�j����VXU����REWHQXHV�DX[�pSUHXYHV�GH�O
H[DPHQ�VXEL� VHORQ� OHV� GLVSRVLWLRQV� GH� O
DUUrWp� GX� �� DYULO� ����� SUpFLWp� HW� GRQW� OH� FDQGLGDW� GHPDQGH� OH�EpQpILFH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O
DOLQpD� SUpFpGHQW�� HVW� UHSRUWpH� GDQV� OH� FDGUH� GH� O
H[DPHQ�RUJDQLVp�VHORQ�OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�FRQIRUPpPHQW�j�O
DUWLFOH����GX�GpFUHW�VXVYLVp�HW�j�FRPSWHU�GH�OD�GDWH�G
REWHQWLRQ�GH�FH�UpVXOWDW�



$57,&/(��
/D� SUHPLqUH� VHVVLRQ� GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW� RUJDQLVpH� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�DXUD�OLHX�HQ������
/D� GHUQLqUH� VHVVLRQ� GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� WUDQVSRUW� RUJDQLVpH� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV� GH� O
DUUrWp� GX� ��� DYULO� ����� SRUWDQW� FUpDWLRQ� HW� GpILQLWLRQ� GX� EUHYHW� GH� WHFKQLFLHQ�VXSpULHXU� WUDQVSRUW�HW�GH� O
DUUrWp�GX����DYULO������IL[DQW� OHV�FRQGLWLRQV�GH�GpOLYUDQFH�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU� WUDQVSRUW� DXUD� OLHX�HQ�������$� O
LVVXH�GH�FHWWH�VHVVLRQ�� OHV�DUUrWpV�GX����DYULO������SUpFLWpV�VRQW�DEURJpV�
$57,&/(���
/H� GLUHFWHXU� GHV� O\FpHV� HW� FROOqJHV� HW� OHV� UHFWHXUV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�IUDQoDLVH�



$11(;(�,



5pIpUHQWLHO�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV



,1752'8&7,21�$8�5()(5(17,(/
/HV� pYROXWLRQV� GHV� DFWLYLWpV� GH� WUDQVSRUW� OLpHV� DX[� FKDQJHPHQWVWHFKQRORJLTXHV� HW� DX[� PRGLILFDWLRQV GHV� FRQWUDLQWHV� UpJOHPHQWDLUHVDIIHFWHQW�OHV�HPSORLV�FRUUHVSRQGDQWV�
/HV� WLWXODLUHV� G
XQ� %UHYHW� GH WHFKQLFLHQ� VXSpULHXU� �7UDQVSRUW�� VRQWDSSHOpV�j�H[HUFHU�OHXU�DFWLYLWp�SURIHVVLRQQHOOH �
3ULQFLSDOHPHQW�

� GDQV� OHV� HQWUHSULVHV GH� WUDQVSRUW� GH� PDUFKDQGLVHV� SRXU� FRPSWHG
DXWUXL� GDQV� OHV� HQWUHSULVHV� GH FRPPLVVLRQ� GH� WUDQVSRUWV� WHUUHVWUHV� HWPXOWLPRGDX[� GDQV�OHV�HQWUHSULVHV�GH�ORFDWLRQ�GH�YpKLFXOHV�LQGXVWULHOV� GDQV� OHV� HQWUHSULVHV GH� WUDQVSRUW� VSpFLDOLVpHV� �GpPpQDJHPHQW�WUDQVSRUW� VRXV� WHPSpUDWXUH� GLULJpH�� WUDQVSRUW� GH� PDWLqUHVGDQJHUHXVHV����
(YHQWXHOOHPHQW��� GDQV�OHV�HQWUHSULVHV�GH�WUDQVSRUW�GH�SHUVRQQHV� GDQV�OHV�DFWLYLWpV�WUDQVSRUWV�GHV�HQWUHSULVHV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV
'
XQH�PDQLqUH�JpQpUDOH��LOV�H[HUFHQW OHXU�DFWLYLWp�GDQV�OHV�HQWUHSULVHVD\DQW�j�H[SORLWHU�XQH�DFWLYLWp�GH�WUDQVSRUW�QDWLRQDO�HW�RX�LQWHUQDWLRQDO�
/HV� HPSORLV� YLVpV VRQW� HVVHQWLHOOHPHQW� GHV� HPSORLV� GH� UHVSRQVDEOH�G
H[SORLWDWLRQ��/
pYROXWLRQ�GH�OD GHPDQGH�GHV�HQWUHSULVHV�PRQWUH�TXH�FHVHPSORLV�SHXYHQW�rWUH RIIHUWV�j�GHV�WLWXODLUHV�G
XQ�%76�DSUqV�XQH�FRXUWHSpULRGH�G
DGDSWDWLRQ�
/H�WLWXODLUH�G
XQ�%76�D�SRXU�PLVVLRQ �

� VRLW� G
DVVLVWHU� XQ� &KHI G
HQWUHSULVH� RX� XQ� 'LUHFWHXUG
H[SORLWDWLRQ �
� VRLW� G
DVVXPHU� OD� UHVSRQVDELOLWp G
XQ� VHFWHXU� G
DFWLYLWp� GHO
HQWUHSULVH�

,O�SHXW�rWUH �
��FKHI�G
H[SORLWDWLRQ�RX�DGMRLQW�j�XQ�FKHI�G
H[SORLWDWLRQ��UHVSRQVDEOH�GH�GpS{W�RX�G
HQWUHS{W��UHVSRQVDEOH�G
DIIUqWHPHQW��FKHI�GH�WUDILF�RX�GH�FDPLRQQDJH��UHVSRQVDEOH�GH�VHUYLFH�DSUqV�YHQWH��DQLPDWHXU�FRPPHUFLDO���



6HORQ� OH� W\SH� G
HQWUHSULVH� �QDWXUH� HW WDLOOH�� GDQV� ODTXHOOH� V
H[HUFHQWOHV� DFWLYLWpV GX� WLWXODLUH� G
XQ� %76� �7UDQVSRUW��� OHXU� QDWXUH� SHXWFKDQJHU��PDLV�LO�QH SDUDvW�SDV�VRXKDLWDEOH�G
HQYLVDJHU�FHWWH�GLVWLQFWLRQDILQ�GH�WHQLU FRPSWH�GHV�SRVVLELOLWpV�GH�PRELOLWp�GDQV�XQH�HQWUHSULVH�RXHQWUH�GHV�HQWUHSULVHV�
/H�WLWXODLUH�G
XQ�%76��7UDQVSRUW��GRLW�GLVSRVHU�G
XQH�ERQQH�FRQQDLVVDQFH�GH�O
HQYLURQQHPHQW�pFRQRPLTXH��MXULGLTXH�HW�SURIHVVLRQQHO�,O� SHXW� rWUH� FRQGXLW� j� DVVXPHU� XQH� DVVLVWDQFH WHFKQLTXH� DXSUqV� G
XQH'LUHFWLRQ� G
HQWUHSULVH�� HVVHQWLHOOHPHQW� GDQV� OH� GRPDLQH GH�O
H[SORLWDWLRQ�� &HOD� Q
H[FOXW� SDV� XQH SRVVLELOLWp� GH� WUDQVIHUW� YHUVO
DFWLYLWp�FRPPHUFLDOH�
/HV�HPSORLV FRQFHUQpV�VRQW�pYLGHPPHQW�DIIHFWpV�SDU�O
LQIRUPDWLVDWLRQ�GHVWkFKHV�DGPLQLVWUDWLYHV�HW�GH�JHVWLRQ��FH�TXL�LPSOLTXH�j�OD�IRLV �

� XQH� FRQQDLVVDQFH� VXIILVDQWH� GHV RXWLOV� LQIRUPDWLTXHV� HW� GHVLQFLGHQFHV� GH� O
LQIRUPDWLVDWLRQ VXU� O
RUJDQLVDWLRQ�� OD� JHVWLRQ� HWOHV�V\VWqPHV�G
LQIRUPDWLRQ��
� XQH� FDSDFLWp� GH� PLVH� j� MRXU� SHUPDQHQWH� GHV FRQQDLVVDQFHV� GDQV� FHGRPDLQH�

3DU� DLOOHXUV�� OD� IRUPDWLRQ� GRLW� WHQGUH� j� GpYHORSSHU� OHV� FDSDFLWpVG
RUGUH��GH�GLVSRQLELOLWp��GH�WUDYDLO�HQ�pTXLSH�HW�HQILQ�G
DGDSWDWLRQ�
,O�YD�GH�VRL�TXH�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV�GRLW rWUH�XQHSUpRFFXSDWLRQ� SHUPDQHQWH� GHV� WLWXODLUHV GH� FH� %UHYHW� GH� WHFKQLFLHQ�VXSpULHXU�
'DQV� FHV� SHUVSHFWLYHV�� OH� UpIpUHQWLHO� GX GLSO{PH� pQXPqUH� OHV� FDSDFLWpVDWWHQGXHV�GX�WLWXODLUH GX�%76�HW�OHV�FRPSpWHQFHV�GRQW�OD�PDvWULVH�GRLWrWUH� REWHQXH� HQ� ILQ� GH� IRUPDWLRQ� HW TXL� SHXYHQW� rWUH� WHVWpHV� ORUV� GHVpYDOXDWLRQV�
&H� UpIpUHQWLHO� HVW VWUXFWXUp� VHORQ� OHV� FDWpJRULHV� GH� IRQFWLRQV� TXH� OHWLWXODLUH�GH�FH�%76�GRLW�rWUH HQ�PHVXUH�G
DVVXPHU�j�FRXUW�RX�PR\HQ�WHUPHGDQV�OH�FDGUH�GH�VRQ�DFWLYLWp�SURIHVVLRQQHOOH�



5pIpUHQWLHO�GH�FHUWLILFDWLRQ



)21&7,216
,��([SORLWDWLRQ�HW�JHVWLRQ$��0LVH�HQ�RHXYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW%��*HVWLRQ�GHV�PR\HQV�PDWpULHOV&��*HVWLRQ�GHV�PR\HQV�ILQDQFLHUV'��*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

,,��$FWLYLWpV�FRPPHUFLDOHV$��6WUDWpJLH�FRPPHUFLDOH%��$FWLRQ�FRPPHUFLDOH
,,,��*HVWLRQ�GH�O
RUJDQLVDWLRQ�HW�GHV�PR\HQV�LQIRUPDWLTXHV$��([SORLWDWLRQ�GH�ORJLFLHOV�SRXU�OHV�WUDYDX[�SURIHVVLRQQHOV%��*HVWLRQ�GH�O
RUJDQLVDWLRQ&��&ROODERUDWLRQ�DX[�SURMHWV�LQIRUPDWLTXHV
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2Q�GRQQH�VXLYDQW�OH�FDV �� XQH�RQ�GHV�VLWXDWLRQV�G
HQWUHSULVH�GH�WUDQVSRUW�RQ�G
DFWLYLWpV�DX[LOLDLUHV�� GHV�pOpPHQWV�RQ�GHV�UpVXOWDWV�G
pWXGHV� GHV�GRFXPHQWV�pFRQRPLTXHV��MXULGLTXHV��ILVFDX[��FRPSWDEOHV��FRPPHUFLDX[�VXU�OH�PRGH�GH�WUDQVSRUW�RX�OD�WHFKQLTXH�HPSOR\pH� XQH�GRFXPHQWDWLRQ�VXU�OD�SURFpGXUH�GRXDQLqUH�HPSOR\pH��ORUVTXH�FHOOH�FL�HVW�VSpFLILTXH� GHV�SROLFHV�G
DVVXUDQFH�RQ�GHV�DYHQDQWV�G
DVVXUDQFH�RX�GHV�H[WUDLWV�� GHV�LQIRUPDWLRQV�SDUWLFXOLqUHV�VXU�OHV�GRVVLHUV�j�WUDLWHU� GHV�pOpPHQWV�G
LQIRUPDWLRQV�WHFKQLTXHV�VXU�OD�JHVWLRQ�ORJLVWLTXH� GHV�GRFXPHQWV�j�WUDLWHU�� GHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�DQ�WUDLWHPHQW�VSpFLILTXH� XQ�GHVFULSWLI�GH�FRQWUDLQWHV� XQ�GHVFULSWLI�GH�SURJUDPPDWLRQ

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5
3UpSDUHU

3DUWLFLSHU�j�O
H[SORLWDWLRQ

,GHQWLILHU�GHV�EHVRLQV�HQ�LQIRUPDWLRQV�pFRQRPLTXHV��MXULGLTXHV�RX�UpJOHPHQWDLUHV
&RQFHYRLU�GHV�GRFXPHQWV�VSpFLILTXHV�j�O
RUJDQLVDWLRQ�GHV�pFKDQJHV�G
LQIRUPDWLRQV�UHODWLYHV�DX�VXLYL�GH�OD�SUHVWDWLRQ
,GHQWLILHU�OHV�UqJOHV�GH�VpFXULWp�DSSOLFDEOHV
&RQVWLWXHU�XQH�GRFXPHQWDWLRQ�VXU�OHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GH�FKDTXH�PRGH�HW�WHFKQLTXH�GH�WUDQVSRUW
0HWWUH�j�MRXU�XQH�GRFXPHQWDWLRQ�VXU�OHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GH�FKDTXH�PRGH�HW�WHFKQLTXH�GH�WUDQVSRUW
([SORLWHU�QXH GRFXPHQWDWLRQ�VXU�OHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GH�FKDTXH�PRGH�HW�WHFKQLTXH�GH�WUDQVSRUW
,GHQWLILHU�OH�UpJLPH�GRXDQLHU�HW�OD�SURFpGXUH�GH�GpGRXDQHPHQW�G
XQH�PDUFKDQGLVH
$QDO\VHU�OH�IRQFWLRQQHPHQW�G
XQ�VHUYLFH�RQ�G
XQ�VHFWHXU�G
DFWLYLWp�GH�O
HQWUHSULVH
&ROODERUHU�j�O
LQVHUWLRQ�GH�OD�SUHVWDWLRQ�GH�WUDQVSRUW�GDQV�OD�FKDvQH�ORJLVWLTXH
&ROODERUHU�j�OD�JHVWLRQ�G
XQH�SODWH�IRUPH�GH�VWRFNDJH�GLVWULEXWLRQ



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5

$JLU

*pUHU

2UJDQLVHU

&RQWULEXHU�j�OD�QpJRFLDWLRQ�DYHF�OHV�FRQIUqUHV�GHV�FRQGLWLRQV�GH�VRXV�WUDLWDQFH�HQ�IRQFWLRQ�GHV�H[LJHQFHV�GH�O
H[SORLWDWLRQ
3DUWLFLSHU�j�OD�QpJRFLDWLRQ�GHV�SROLFHV�G
DVVXUDQFH�HW�GHV�SULPHV�G
DVVXUDQFH
3DUWLFLSHU�j�OD�QpJRFLDWLRQ�DYHF�XQ�WUDQVLWDLUH�GHV�FRQGLWLRQV�GH�VRXV�WUDLWDQFH
0HWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�WUDQVSRUW
0HWWUH�HQ�RHXYUH�OHV�DVSHFWV�MXULGLTXHV�OLpV�DX�FRQWUDW�GH�WUDQVSRUW��DX�FRQWUDW�GH�ORFDWLRQ«
([SORLWHU�GHV�LQIRUPDWLRQV�MXULGLTXHV�RX�UpJOHPHQWDLUHV
3UpYHQLU�OHV�LQFLGHQWV�G
H[SORLWDWLRQ
)DLUH�DSSOLTXHU�OHV�UqJOHV�GH�VpFXULWp
5pDOLVHU�GHV�RSpUDWLRQV�GH�WUDQVLW��UpFHSWLRQ��PDQXWHQWLRQ��VWRFNDJH��UpH[SpGLWLRQ��FRQVHUYDWLRQ�GHV�UHFRXUV�GHV�PDQGDWDLUHV����
5pDOLVHU�OD�JHVWLRQ�FRXUDQWH�GHV�SROLFHV�G
DVVXUDQFH��ERQV�G
DOLPHQW����
*pUHU�OHV�GRVVLHUV�GH�VLQLVWUHV
(ODERUHU�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�WUDQVSRUW
$PpQDJHU�OHV�WRXUQpHV�HQ�IRQFWLRQ�GHV�GHPDQGHV�GH�WUDQVSRUW��GH�OD�GLVSRQLELOLWp�HW�GH�OD�VSpFLILFLWp�GHV�PDWpULHOV
$IIHFWHU�OHV�SHUVRQQHOV�GH�FRQGXLWH�DX[�GLIIpUHQWHV�WRXUQpHV�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV�DGPLQLVWUDWLYHV��VRFLDOHV
0HWWUH�HQ�SODFH�OHV�PpWKRGHV�HW�PR\HQV�SHUPHWWDQW�OH�VXLYL�VSDWLDO�HW�WHPSRUHO�GH�OD�SUHVWDWLRQ
3URJUDPPHU�OHV�URWDWLRQV�GHV�YpKLFXOHV�HQ�IRQFWLRQ�GHV�LQIRUPDWLRQV�FRPPHUFLDOHV



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5

$JLU

2SWLPLVHU

'pILQLU�DQ�LWLQpUDLUH�HQ�IRQFWLRQ�GH�FRQWUDLQWHV�G
RUGUH�JpRJUDSKLTXH��pFRQRPLTXH�HW�UpJOHPHQWDLUH�WDQW�HQ�WUDQVSRUW�QDWLRQDO�TX
HQ�WUDQVSRUW�LQWHUQDWLRQDO
0HWWUH�HQ�SODFH�GHV�PpWKRGHV�HW�PR\HQV�GH�VDLVLH�GH�O
LQIRUPDWLRQ�j�GHV�ILQV�GH�WUDLWHPHQW�VWDWLVWLTXH
0HWWUH�HQ�RHXYUH�OHV�UqJOHV�DSSOLFDEOHV�j�OD�JHVWLRQ�GHV�VWRFNV
$GDSWHU�O
H[SORLWDWLRQ�DX[�VXMpWLRQV�LPSRVpHV�SDU�OD�QDWXUH�GHV�SURGXLWV�UHPLV�DX�WUDQVSRUW�HW�SDU�OHV�FDUDFWpULVWLTXHV�SK\VLTXHV�HW�JpRPpWULTXHV�GH�OHXUV�FRQGLWLRQQHPHQWV�HW�HPEDOODJHV
3URSRVHU�GHV�VFKpPDV�G
RUJDQLVDWLRQ�DGDSWpV�j�O
DFWLYLWp�HW�j�O
pYROXWLRQ�G
XQ�VHUYLFH
0HWWUH�HQ�RHXYUH�XQH�SURFpGXUH�WHQGDQW�j�UpGXLUH�OHV�GpODLV�GH�IDFWXUDWLRQ
3URSRVHU�GHV�SODQV�GH�SUpYHQWLRQ�YLVDQW�j�DFFURvWUH�OD�VpFXULWp
0HWWUH�HQ�SODFH�GHV�LQGLFDWHXUV�SHUPHWWDQW�G
REVHUYHU�O
pYROXWLRQ�GH�OD�TXDOLWp�GHV�SUHVWDWLRQV�GH�VHUYLFHV�GH�O
HQWUHSULVH
&KRLVLU�OD�FRPELQDLVRQ�RSWLPDOH�GHV�PRGHV�HW�WHFKQLTXHV�GH�WUDQVSRUW�SRXU�XQH�SUHVWDWLRQ�GRQQpH
&KRLVLU��RX�VpOHFWLRQQHU��XQ�WUDQVLWDLUH�HQ�XQ�SRLQW�GH�UXSWXUH�GH�FKDUJH
2SWLPLVHU�OHV�WkFKHV�GHV�SHUVRQQHOV�GX�VHUYLFH�HQ�YXH�G
HQ�DPpOLRUHU�OD�SURGXFWLYLWp
2SWLPLVHU�O
DIIHFWDWLRQ�GHV�PR\HQV�KXPDLQV�HW�PDWpULHOV�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV�UpJOHPHQWDLUHV



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5&RPPXQLTXHU ,QIRUPHU�OHV�GLIIpUHQWV�SDUWHQDLUHV�GX�GpURXOHPHQW�GH�OD�SUHVWDWLRQ
3DUWLFLSHU�DX[�pFKDQJHV�V\VWpPDWLTXHV�G
LQIRUPDWLRQV�HQWUH�O
H[SORLWDWLRQ��OH�WHFKQLTXH��DWHOLHU��HW�OH�FRPPHUFLDO
5pGLJHU�WRXV�IRUPXODLUHV�RX�GHPDQGHV�HQYHUV�XQH�$GPLQLVWUDWLRQ��DXWRULVDWLRQV��DJUpPHQWV����
5pSRQGUH�DX[�GHPDQGHV�GHV�$GPLQLVWUDWLRQV
7UDQVPHWWUH�j�XQ�FRUUHVSRQGDQW�WRXWH�LQVWUXFWLRQ�QpFHVVDLUH�DX�WUDQVLW
5pGLJHU�DSUqV�DQDO\VH�XQ�UDSSRUW�VXU�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�RQ�G
DQ�VHFWHXU�G
DFWLYLWp�GH�O
HQWUHSULVH�IDLVDQW�DSSDUDvWUH�GHV�SURSRVLWLRQV�G
DFWLRQ



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5&RQWU{OHU

5pDJLU

&RQWU{OHU�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�WUDQVSRUW
&RQWU{OHU�O
pWDEOLVVHPHQW�HW�O
XWLOLVDWLRQ�GHV�GRFXPHQWV�UpJOHPHQWDLUHV�HW�FRQWUDFWXHOV
,GHQWLILHU�OHV�pYHQWXHOV�LQFLGHQWV�G
H[SORLWDWLRQ
&RQWU{OHU�O
DSSOLFDWLRQ�GHV�UqJOHV�GH�VpFXULWp
6XUYHLOOHU�O
DSSOLFDWLRQ�GHV�FRQWUDWV�DYHF�OHV�FRQIUqUHV
(WDEOLU�GHV�pWDWV�VWDWLVWLTXHV�GHV�VLQLVWUHV��FDXVHV�HW�FR�WV�
9pULILHU�OD�FRQIRUPLWp�GHV�GRFXPHQWV�GRXDQLHUV�HW�GH�O
DSSOLFDWLRQ�GHV�SURFpGXUHV�GRXDQLqUHV�HW�GH�WUDQVLW
6
DVVXUHU�GH�O
DSSOLFDWLRQ�GHV�UpJOHPHQWDWLRQV�GX�FRPPHUFH�H[WpULHXU
([SORLWHU�OHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�LQGLFDWHXUV�SHUPHWWDQW�G
REVHUYHU�O
pYROXWLRQ�GH�OD�TXDOLWp�GHV�SUHVWDWLRQV�GH�VHUYLFHV�GH�O
HQWUHSULVH
3UHQGUH�WRXWHV�PHVXUHV�FRQVHUYDWRLUHV�HQ�FDV�G
LQFLGHQWV�G
H[SORLWDWLRQ
3URSRVHU�GHV�DPpOLRUDWLRQV�DX��UqJOHV�GH�VpFXULWp
3URSRVHU�GHV�VROXWLRQV�SRXU�DPpOLRUHU�OD�TXDOLWp�GHV�SUHVWDWLRQV�GH�VHUYLFH�GH�O
HQWUHSULVH



%��*(67,21�'(6�02<(16�0$7(5,(/6
2Q�GRQQH�VXLYDQW�OH�FDV �� XQH�GRFXPHQWDWLRQ�WHFKQLTXH�VXU�OHV PDWpULHOV�GH�WUDQVSRUW��PR\HQV�GH�PDQXWHQWLRQ��pTXLSHPHQWV��FRQGLWLRQQHPHQWV�HW�HPEDOODJHV� GHV�GHVFULSWLIV�GH�FRQWUDLQWHV�UpJOHPHQWDLUHV��VRFLDOHV��pFRQRPLTXHV�GH�O
H[SORLWDWLRQ� GHV�UHOHYpV�G
H[SORLWDWLRQ��SDU�H[HPSOH��FRQVRPPDWLRQV��FRQGLWLRQV�G
XWLOLVDWLRQ����� WRXW�GRFXPHQW�SDUWLFXOLHU�j�XQH�VLWXDWLRQ�j�WUDLWHU� XQ�GHVFULSWLI�GHV�FDUDFWpULVWLTXHV�GH�O
H[SORLWDWLRQ� XQ�GHVFULSWLI�G
XQH�FKDvQH�ORJLVWLTXH

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53UpSDUHU

3DUWLFLSHU�j�OD�JHVWLRQ�GHV�PR \HQV�PDWpULHOV

$JLU

&RQVWLWXHU�XQH�GRFXPHQWDWLRQ�WHFKQLTXH�VXU�OHV�PDWpULHOV�GH�WUDQVSRUW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��OHV�FRQGLWLRQQHPHQWV�HW�HPEDOODJHV
0HWWUH�j�MRXU�XQH�GRFXPHQWDWLRQ�WHFKQLTXH�VXU�OHV�PDWpULHOV�GH�WUDQVSR UW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��OHV�FRQGLWLRQQHPHQWV�HW�HPEDOODJHV
([SORLWHU�XQH�GRFXPHQWDWLRQ�WHFKQLTXH�VXU�OHV�PDWpULHOV�GH�WUDQVSRUW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��OHV�FRQGLWLRQQHPHQWV�HW�HPEDOODJHV
5HFKHUFKHU�VXU�XQ�PDUFKp�OHV�PDWpULHOV�UpSRQGDQW�DX�FDKLHU�GHV�FKDUJHV
,GHQWLILHU�OHV�FRQWUDLQWHV�HW�OHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�OLpHV�j�OD�PLVH�HQ�VHUYLFH�G
XQ�PDWpULHO�GH�WUDQVSRUW��G
XQ�pTXLSHPHQW�RX�G
XQ�PR\HQ�GH�PDQXWHQWLRQ
3DUWLFLSHU�j�XQH�QpJRFLDWLRQ�HQ�YXH�GH�O 
DFTXLVLWLRQ�G
XQ�PDWpULHO
&RQWULEXHU�j�O
pWXGH�pFRQRPLTXH�HQ�YXH�GH�O
LPSODQWDWLRQ�pYHQWXHOOH�G
XQH�VWDWLRQ �VHUYLFH�RX�G
XQ�DWHOLHU�LQWpJUp
3URSRVHU�GHV�PR\HQV�j�PHWWUH�HQ�RHXYUH�SRXU�DPpOLRUHU�OHV�SHUIRUPDQFHV��
&ROODERUHU�j�OD�FRQFHSWLRQ�GH�O
RUJDQLV DWLRQ�SK\VLTXH�HW�IRQFWLRQQHOOH�G
XQ�TXDL��G
XQ�HQWUHS{W���
3UHQGUH�HQ�FRPSWH�OHV�FRQWUDLQWHV�HW�OHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�OLpHV�j�OD�PLVH�HQ�VHUYLFH�G
XQ�PDWpULHO�GH�WUDQVSRUW��G
XQ�pTXLSHPHQW�RX�G
XQ�PR\HQ�GH�PDQXWHQWLRQ



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(52UJDQLVHU

2SWLPLVHU

&RQWU{OHU

5pDJLU

(WDEOLU�DQ�SODQ�GH�PDLQWHQDQFH��SODQLILFDWLRQ��KLVWRULTXH��ILFKHV�GH�WUDYDLO�HW�WRXV�GRFXPHQWV�QpFHVVDLUHV�j�O
pWXGH�GHV�FR�WV�GH�PDLQWHQDQFH
(ODERUHU�XQ�FDKLHU�GHV�FKDUJHV HQ�YXH�GX�FKRL[�GHV�PDWpULHOV�GH�WUDQVSRUW�HW�GH�PDQXWHQWLRQ�HQ�IRQFWLRQ�GHV�EHVRLQV�H[SULPpV�SDU�O
H[SORLWDWLRQ�HW�GHV�FRQWUDLQWHV�UpJOHPHQWDLUHV
(WDEOLU�GHV�WDEOHDX[�FRPSDUDWLIV��pWDWV��V\QWKqVHV��VXU�OHV�PDWpULHOV�GH�WUDQVSRUW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��OHV�FRQGLWLRQQHPHQWV�HW�HPEDOODJHV
&DOFXOHU�GDQV�GHV�FDV�VLPSOHV�GHV�FR�WV�GH�PDLQWHQDQFH�HW�GH�GpIDLOODQFH
5HFKHUFKHU�OD�VROXWLRQ�WHFKQLTXH�OD�PLHX[�DGDSWpH�DX[�VXMpWLRQV�G
XQ�WUDQVSRUW�FRPSOH[H
9HLOOHU�j�O
H[pFXWLRQ�G
XQ�SODQ�GH PDLQWHQDQFH
6XUYHLOOHU�OHV�FRQVRPPDWLRQV��OHV�FR�WV�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ
$QDO\VHU�XQH�RUJDQLVDWLRQ�GH�TXDL��G
HQWUHS{W���
3URSRVHU�XQH�DPpOLRUDWLRQ�G
XQH�RUJDQLVDWLRQ�SK\VLTXH�HW�IRQFWLRQQHOOH�G
XQ�TXDL��G
XQ�HQWUHS{W���



&��*(67,21�'(6�02<(16�),1$1&,(56
2Q�GRQQH�VXLYDQW�OH�FDV �� GHV�LQIRUPDWLRQV�FRPSWDEOHV��ILQDQFLqUHV�RX�pFRQRPLTXHV��UHODWLYHV�j�XQH�VLWXDWLRQ�GRQQpH� GHV�LQIRUPDWLRQV�G
RULJLQH�UpJOHPHQWDLUH��QRWDPPHQW�ORUVTXH�FHV�LQIRUPDWLRQV�VRQW�FRQMRQFWXUHOOHV� GHV�GRFXPHQWV�FRPPHUFLDX[� GHV�GRFXPHQWV�FRPSWDEOHV

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53UpSDUHU &RQVXOWHU�WRXWH�GRFXPHQWDWLRQ�pFRQRPLTXH��MXULGLTXH��ILVFDOH�DX�VRFLDOH
5HFKHUFKHU�OHV�LQIRUPDWLRQV�FRPSWDEOHV��ILQDQFLqUHV��RX�G
RUGUH�VWDWLVWLTXH�XWLOHV�j�OD�JHVWLRQ�G
XQ�VHU YLFH�RX�G
XQH�DFWLYLWp
$QDO\VHU�OHV�GRFXPHQWV�FRPPHUFLDX[
&ROOHFWHU�GHV�LQIRUPDWLRQV�HQ�YXH�GH�O
pWDEOLVVHPHQW�GH�OD�SD\H
'pILQLU�GHV�FULWqUHV�GH�UpSDUWLWLRQ�GH�FKDUJHV�HW�GH�SURGXLWV
9HQWLOHU�GHV�FKDUJHV�HW�GHV�SURGXLWV6pOHFWLRQQHU�GHV�LQIRUPDWLRQV�X WLOHV�SRXU�OHV�FDOFXOV�GH�FR�WV
,GHQWLILHU�OHV�SULQFLSDOHV�SURYLVLRQV�GDQV�XQH�HQWUHSULVH�GH�WUDQVSRUW
(YDOXHU�GHV�DPRUWLVVHPHQWV
&DOFXOHU�GHV�FR�WV�SUpYLVLRQQHOV
&ROOHFWHU�GHV�LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�WHQXH�G
XQ�WDEOHDX�GH�ERUG
(IIHFWXHU�GHV�FDOFXOV�ILQDQFLHUV�FRXUDQWV
&DOFXOHU�OHV�SULQFLSDX[�LPS{WV�HW�WD[HV�VSpFLILTXHV�GXV�SDU�O
HQWUHSULVH�GH�WUDQVSRUW
&RPSDUHU�OHV�PR\HQV�GH�ILQDQFHPHQW



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53DUWLFLSHU�j�OD�JHVWLRQ�GHV�PR\HQV�ILQDQFLHUV

2SWLPLVHU

6\QWKpWLVHU

,QWHUSUpWHU

&RQWULEXHU�j�OD�GpILQLWLRQ�G
REMHFWLIV�GH�O
HQWUHSULVH
&RQWULEXHU�j�O
pODERUDWLRQ�GX�EXGJHW�JOREDO�GH�O
HQWUHSULVH&RQWULEXHU�j�O
LQWHUSUpWDWLRQ�GHV�pFDUWV�VXU�OHV�EXGJHWV��OHV�FR�WV��OHV�PDUJHV��OHV�Up VXOWDWV��G
DQ�VHUYLFH�RX�G
XQH�DFWLYLWp
$GDSWHU�OHV�RXWLOV�GH�JHVWLRQ�DX[�EHVRLQV�VSpFLILTXHV�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp
&KRLVLU�XQ�LQYHVWLVVHPHQW�VXU�GHV�FULWqUHV�pFRQRPLTXHV
,QWpJUHU�OHV�FRQWUDLQWHV�ILQDQFLqUHV�GDQV�OHV�SURFpGXUHV�GH�FKRL[
(YDOXHU�OHV�FRQVpTXHQFHV�GX�FKRL[�G
XQH�RSWLRQ�ILVFDOH�SDU�XQH�HQWUHSULVH�GH�WUDQVSRUW
8WLOLVHU�GHV�WHFKQLTXHV�GH�SUpYLVLRQ
$SSOLTXHU�OH�SULQFLSH�GH�O
DFWXDOLVDWLRQ�j�OD�SUpSDUDWLRQ�GH�GpFLVLRQV
$SSOLTXHU�OHV�SULQFLSHV�G
RSWLPLVDWLRQ
&DOFXOHU�GHV�FR�WV��GHV�PDUJHV�HW�GHV�UpVXOWDWV
(ODERUHU�OH�EXGJHW�SUpYLVLRQQHO�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp
(WDEOLU�OH�SODQ�GH�ILQDQFHPHQW�G
XQ�ELHQ�G
pTXLSHPHQW
$QDO\VHU�XQ�ELODQ��VWUXFWXUH�IRQFWLRQQHOOH�HW�VWUXFWXUH�ILQDQFLqUH�RX�SDU�OLTXLGLWp��G
XQH�HQWUHSULVH�GH�WUDQVSRUW
$QDO\VHU�OHV�GRFXPHQWV�GH�V\QWKqVH�GH�OD�FRPSWDELOLWp
$QDO\VHU�OHV�pOpPHQWV�GX�WDEOHDX�GH�ERUG�GH�O
HQWUHSULVH
0HVXUHU�OD�FRQVpTXHQFH�G
XQ�DPRUWLVVHPHQW�VXU�XQ�UpVXOWDW
&RQVWUXLUH�OH�WDEOHDX�GH�ERUG�UHODWLI�j�XQ�VHUYLFH�RX�XQH�DFWLYLWp
,QWHUSUpWHU�GHV�GRQQpHV�VWDWLVWLTXHV



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5&RPPXQLTXHU

&RQWU{OHU

&RPPHQWHU�OHV�SULQFLSDX[�UDWLRV�GX�ELODQ�HW�GH�O
H[SORLWDWLRQ
3UpVHQWHU�OHV�FRQFOXVLRQV�G
XQH�DQDO\VH�FRPSDUDWLYH�HQWUH�OHV�GRQQpHV�UpHOOHV�HW�OHV�GRQQ pHV�SUpYLVLRQQHOOHV
$QDO\VHU�OD�UHQWDELOLWp�G
XQ�PDWpULHO��G
XQH�DFWLYLWp��G
XQ�WUDILF�DX�G
XQH�OLJQH
&DOFXOHU�GHV�VHXLOV�GH�UHQWDELOLWp
6XLYUH�O
pYROXWLRQ�GHV�FKDUJHV�HW�GHV�SURGXLWV�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp
&DOFXOHU�OHV�UDWLRV�G
H[SORLWDWLRQ�GD QV�OH�FDGUH�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp
6XUYHLOOHU�OD�JHVWLRQ�TXRWLGLHQQH�GH�OD�WUpVRUHULH��HQ �FRXUV�FRQIUqUHV�HW�FOLHQWV�
&RPSDUHU�SUpYLVLRQV�HW�UpDOLVDWLRQV�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp



'��*(67,21�'(6�5(66285&(6�+80$,1(6
2Q�GRQQH�VXLYDQW�OH�FDV �� GHV�pOpPHQWV�GH�OD�UpJOHPHQWDWLRQ�VRFLDOH� XQ�GHVFULSWLI�GH�VLWXDWLRQ�GH�O
HQWUHSULVH� O
RUJDQLJUDPPH�G
XQH�HQWUHSULVH� GHV�GHVFULSWLIV�GH�VLWXDWLRQV��GH�SRVWHV��GH�SURILOV�G
HPSORL

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53UpSDUHU
&ROODERUHU�j�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
7UDLWHU

&RPPXQLTXHU

&RQVXOWHU�WRXWH�GRFXPHQWDWLRQ�QpFHVVDLUH�j�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
&ROODERUHU�DX[�GpFLVLRQV�G
HPEDXFKH
&RQWULEXHU�j�O
pODERUDWLRQ�GHV�SODQV�GH�IRUPDWLRQ�GH�O
HQWUHSULVH
3DUWLFLSHU�j�O
DQLPDWLRQ�G
DFWLRQV�GH�IRUPDWLRQ
6pOHFWLRQQHU�GHV�FDQGLGDWXUHV�VXU�GRVVLHUV
0HWWUH�HQ�SODFH�GHV�FLUFXLWV�HW�PR\HQV�IDYRULVDQW�OD�FLUFXODWLRQ�GH�O
LQIRUPDWLRQ�GDQV�OH�VHUYLFH
,QVWDXUHU�GHV�FRQGLWLRQV�GH�WUDYDLO�SURSLFHV�j�O
pPXODWLRQ�HW�DX�GpYH ORSSHPHQW�GH�OD�PRWLYDWLRQ�GH�VRQ�pTXLSH
'pILQLU�OHV�SRVWHV�GH�WUDYDLO�HW�OHV�SURILOV�G
HPSORL
([SOLTXHU�O
RUJDQLVDWLRQ�GX�VHUYLFH�HW�OH�FRQWHQX�GHV�SRVWHV�GH�WUDYDLO�j�VHV�FROODERUDWHXUV
&RQGXLUH�XQ�HQWUHWLHQ�G
HPEDXFKH
&RQGXLUH�XQH�UpXQLRQ�HQ�V
DVVXU DQW�GH�OD�FRPSUpKHQVLRQ�GHV�PHVVDJHV�SDU�FKDTXH�SDUWLFLSDQW
5pGLJHU�GHV�QRWHV�GH�VHUYLFH�HW�PHVVDJHV�DGDSWpV�j�FKDTXH�W\SH�GH�GHVWLQDWDLUH
5pGLJHU�XQH�RIIUH�G
HPSORL



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5&RQWU{OHU�HW�UpDJLU 'pWHFWHU�OHV�FRQIOLW V�GDQV�XQ�VHUYLFH
$LGHU�j�OD�UpVROXWLRQ�GHV�FRQIOLWV�GDQV�XQ�VHUYLFH



,,�� $&7,9,7(6�&200(5&,$/(6
$��675$7(*,(�&200(5&,$/(
2Q�GRQQH�VXLYDQW�OH�FDV �� XQH�RX�GHV�VLWXDWLRQV�G
HQWUHSULVH�GH�WUDQVSRUW�RX�G
DFWLYLWpV�DX[LOLDLUHV� GHV�pOpPHQWV�RQ�GHV�UpVXOWDWV�G
pWXGHV� GHV�LQIRUPDWLRQV�VXU�O
HQYLURQQHPHQW�HW�OHV�PDUFKpV� GHV�LQIRUPDWLRQV�VXU�OHV�pOpPHQWV�GH�GLDJQRVWLF�LQWHUQH� GHV�GHVFULSWLIV�GH�FRQWUDLQWHV�pFRQRPLTXHV�HW�MXULGLTXHV� GHV�ILFKLHUV���

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53UpSDUHU

3DUWLFLSHU�DX[�GpFLVLRQV�VWUDWpJLTXHV

'pWHUPLQHU�OHV�EHVRLQV�G
LQIRUPDWLRQV�pFRQRPLTXHV�HW�FRPPHUFLDOHV�GH�O
HQWUHSULVH
&RQVWLWXHU�XQH�GRFXPHQWDWLRQ�UHODWLYH�DX[�SUL[�HW�FRQGLWLRQV�GX�PDUFKp
5DVVHPEOHU�OHV�LQIRUPDWLRQV�FROOHFWpHV�FKH]�OHV�FOLHQWV��OHV�FRQIUqUHV��OHV�VRXV �WUDLWDQWV�HW�OHV�IRXUQLVVHXUV
&RQVWLWXHU�GHV�GRVVLHUV�VXU�OD�VWUXFWXUH�pFRQRPLTXH�GH�OD�]RQH�JpRJUDSKLTXH�G
DFWLYLWp
0HWWUH�L�MRXU�XQH�GRFXPHQWDWLRQ�UHODWLYH�DX[�SUL[�HW�FRQGLWLRQV�GX�PDUFKp
3URSRVHU�GHV�RULHQWDWLRQV�TXDQW�j� O
pYROXWLRQ�GH�O
HQWUHSULVH�VXU�OH�PDUFKp
3URSRVHU�XQH�DPpOLRUDWLRQ�GX�V\VWqPH�G
LQIRUPDWLRQ�FRPPHUFLDOH�GH�O
HQWUHSULVH
3DUWLFLSHU�j�OD�GpWHUPLQDWLRQ�GHV�REMHFWLIV�FRPPHUFLDX[�GH�O
HQWUHSULVH
3DUWLFLSHU�j�OD�GpWHUPLQDWLRQ�GHV�FLEOHV�G
DFWLRQ�FRPPHUFLDOH�GH�O
HQWUHSULVH



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5(ODERUHU
5pDJLU

(WDEOLU�GHV�GRFXPHQWV�GH�V\QWKqVH�VXU�O
pYROXWLRQ�JpQpUDOH�GX�PDUFKp
(WDEOLU�GHV�GRFXPHQWV�GH�V\QWKqVH�VXU�OH�PDUFKp�DFWXHO�GH�O
HQWUHSULVH
(WDEOLU�GHV�VLPXODWLRQV�G
pYR OXWLRQ�GHV�IOX[�HW�GHV�SUL[
([SORLWHU�OHV�LQIRUPDWLRQV�FROOHFWpHV�FKH]�OHV�FOLHQWV��OHV�FRQIUqUHV��OHV�VRXV �WUDLWDQWV�HW�OHV�IRXUQLVVHXUV
$GDSWHU�O
H[SORLWDWLRQ�DX[�FRQWUDLQWHV�UpVXOWDQW�GHV�pYROXWLRQV�FRPPHUFLDOHV
8WLOLVHU�OHV�UpVXOWDWV�SDU�W\SH�G
DFWL YLWp�SRXU�DGDSWHU�O
RIIUH�GH�O
HQWUHSULVH�j�VRQ�PDUFKp



%��$&7,21�&200(5&,$/(
2Q�GRQQH�VXLYDQW�OH�FDV �� XQH�RQ�GHV�VLWXDWLRQV�G
HQWUHSULVH�GH�WUDQVSRUW�RX�G
DFWLYLWpV�DX[LOLDLUHV� GHV�LQIRUPDWLRQV�VXU�XQ�VHFWHXU��XQH�SUHVWDWLRQ�RQ�XQ�FOLHQW� GHV�LQIRUPDWLRQV�VWDWLVWLTXHV�RQ�FRPSWDEOHV� GHV�UpVXOWDWV�G
pWXGHV�GH�PDUFKp� XQ�GHVFULSWLI�GX�FRQWH[WH�pFRQRPLTXH�HW�FRPPHUFLDO� WRXWH�GRFXPHQWDWLRQ�pFRQRPLTXH��FRPPHUFLDOH��MXULGLTXH��GRQW�GHV�ILFKLHUV�HW�GRVVLHUV�� XQ�GHVFULSWLI�GHV�FRQWUDLQWHV�GH�O
HQWUHSULVH� XQ�KLVWRULTXH��OHV�REMHFWLIV�HW�OHV�PDUJHV�GH�QpJRFLDWLRQ

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53UpSDUHU

3DUWLFLSHU�DX[�DFWLRQV�FRPPHUFLDOHV

(ODERUHU

([SORLWHU�XQH�GRFXPHQWDWLRQ�UHODWLYH�DX[�SUL[�HW�FRQGLWLRQV�GX�PDUFKp
([WUDLUH GHV�pOpPHQWV�VLJQLILFDWLIV�GHV�ILFKLHUV�GH�SURVSHFWpV�HW�GH�FOLHQWV
([WUDLUH�GHV�ILFKLHUV�HW�V\QWKpWLVHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�SURVSHFWpV�HW�DX[�FOLHQWV
(WDEOLU�XQ�SODQ�GH�SURVSHFWLRQ�FRPPHUFLDOH
3UpSDUHU�XQ�HQWUHWLHQ�GH�YHQWH
,GHQWLILHU�OHV�FRPSRVDQWHV�G
XQ�FR�W�GH�SURVSHFWLRQ�FRPPHUFLDOH
5HFKHUFKHU�OD�FDXVH�GHV�OLWLJHV
,GHQWLILHU�OHV�SDUWLHV�HQ�SUpVHQFH�HQ�FDV�GH�OLWLJH
&RQWULEXHU�j�XQH�DFWLRQ�GH�FRPPXQLFDWLRQ�HQ�GLUHFWLRQ�GX�PDUFKp
3DUWLFLSHU�j�OD�PLVH�HQ�RHXYUH�GX�UHFRXYUHPHQW�DPLDEOH�GHV�FUpDQFHV
3URSRVHU�GHV�VROXWLRQV�DPLDEOHV�RX�FRQWHQWLHXVHV�HQ�FDV�GH�OLWLJHV
&RQVWUXLUH�GHV�WDULILFDWLRQV�JpQpUDOHV�RX�SDUWLFXOLqUHV
&RQVWLWXHU�GHV�ILFKLHUV�GH�SURVSHFWpV�HW�GH�FOLHQWV
(WDEOLU�GHV�FRPSDUDLVRQV�DYHF�OD�FRQFXUUHQFH�GDQV�XQ�PRGH�HW�HQWUH�OHV�PRGHV�GH�WUDQVSRUW



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(51pJRFLHU

&RPPXQLTXHU

&RQWU{OHU

&RQGXLUH�XQ�HQWUHWLHQ�GH�YHQWH
3URSRVHU�DX�FOLHQW�GHV�DGDSWDWLRQV�WHFKQLTXHV��\�FRPSULV�G
RUGUH�PXOWLPRGDO��HW�HQ�GpWHUPLQHU�OH V�FRQVpTXHQFHV
8WLOLVHU�OHV�SULQFLSDOHV�WHFKQLTXHV�GH�QpJRFLDWLRQ
'LVFXWHU�OHV�WHUPHV�G
XQ�FRQWUDW�GH�SUHVWDWLRQ�GH�WUDQVSRUW
8WLOLVHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�DGDSWpV�j�XQH�UHODWLRQ�FRPPHUFLDOH��WpOpSKRQH��WpOH[��YLVLWH��SXEOLSRVWDJH��PHVVDJHULH�
5HQGUH�FRPSWH�GHV�QpJRFLDWLRQV�FRPPHUFLDOHV
7UDQVPHWWUH�OHV�FRQWUDLQWHV�UpVXOWDQW�GH�QpJRFLDWLRQV�FRPPHUFLDOHV�HQ�YXH�GH�O
DGDSWDWLRQ�GHV�FRQGLWLRQV�G
H[SORLWDWLRQ
&RQVHLOOHU�OD�FOLHQWqOH�HQ�YXH�G
XQH�RSWLPLVDWLRQ�GH�OD�UHODWLRQ�FRPPHUFLDOH
(YDOXHU�OD�SHUWLQHQFH�G
XQ�SODQ�GH�SURVSHFWLRQ�FRPPHUFLDOH
(YDOXHU�OD�FRQGXLWH�G
XQ�HQWUHWLHQ�GH�YHQWH
$SSUpFLHU�O
LPSDFW�G
XQH�FRPPXQLFDWLRQ�FRPPHUFLDOH
(YDOXHU�OH�FR�W�G
XQH�SURVSHFWLRQ�FRPPHUFLDOH
9pULILHU�OD�ILDELOLWp�GX�ILFKLHU�GHV�SURVSHFWpV�HW�GHV�FOLHQWV
$VVXUHU�OH�VXLYL�FRPPHUFLDO�GX�GpURXOHPHQW�GH�OD�SUHVWDWLRQ�GH�WUDQVSRUW
6XUYHLOOHU�OHV�FRPSWHV�FOLHQWV
$QDO\VHU�OHV�LQFLGHQWV�DX[�GLIIpUHQWHV�pWDSHV�GH�OD�UHODWLRQ�FRPPHUFLDOH



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(55pDJLU 5HFKHUFKHU�OHV�PHLOOH XUV�PR\HQV�j�PHWWUH�HQ�RHXYUH�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�O
HQWUHSULVH
$OHUWHU�OHV�VHUYLFHV�HQ�FDV�GH�GpIDLOODQFHV�GH�FOLHQWV�GpELWHXUV
3UHQGUH�GHV�PHVXUHV�FRQVHUYDWRLUHV�HQ�FDV�GH�GpIDLOODQFHV�GH�FOLHQWV�GpELWHXUV



,,,�� *(67,21�'(�/
25*$1,6$7,21(7�'(6�02<(16�,1)250$7,48(6
$��(;3/2,7$7,21�'(�/2*,&,(/6�3285�/(6�75$9$8;�352)(66,211(/6
2Q�GRQQH�VXLYDQW�OH�FDV �XQ�GHVFULSWLI�GH�PDWpULHO�RX�G
XQH�FRQILJXUDWLRQ�LQIRUPDWLTXH�RX�WpOpPDWLTXHXQ�SRVWH�GH�WUDYDLOGHV�pOpPHQWV�VXU�OH�V\VWqPH�G
H[SORLWDWLRQ�GH�FH�PDWpULHOXQH�GRFXPHQWDWLRQ�WHFKQLTXH�RX�XQ�WXWRULHO�UHODWLI�j�O
XWLOLVDWLRQ�G
XQ�ORJLFLHOOD�GHVFULSWLRQ�GHV�SULQFLSDOHV�IRQFWLRQQDOLWpV�RX�FRPPDQGHV�G
XQ�ORJLFLHO�GH�WUDLWHPHQW�GH�WH[WH��G
XQ�WDEOHXU��G
XQ�ORJLFLHO�JUDSKLTXH��G
XQ�JHVWLRQQDLUH�GH�EDVHV�GH�GRQQpHVXQ� ORJLFLHO� �RX� OD�GHVFULSWLRQ�GHV�SULQFLSDOHV�IRQFWLRQQDOLWpV�RX�FRPPDQGHV�G
XQ�ORJLFLHO��SURIHVVLRQQHOGHV�GRFXPHQWV�RX�GHV�LQIRUPDWLRQV�GH�EDVH�QpFHVVDLUHV�DX[�WUDLWHPHQWV�j�UpDOLVHU�

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(58WLOLVHU XQ�ORJLFLHO

3UpSDUHU�GHV�WUDLWHPHQWV

7UDLWHU�OHV�GRQQpHV

,QVWDOOHU�XQ�ORJLFLHO�JpQpUDO�RX�SURIHVVLRQQHO�j�O
DLGH�G
XQH�GRFXPHQWDWLRQ�DX�G¶XQ�PRGH�RSpUDWRLUH
2UJDQLVHU�OD�FROOHFWH��OD�VDLVLH�HW�OHV�SURFpGXUHV�GH�WUDLWHPHQWV�ORUV�GH�OD�DLVH�HQ RHXYUH�G
XQ�ORJLFLHO
(WDEOLU�OHV�UHODWLRQV�HW�OD�FRPPXQLFDWLRQ�HQWUH�GHV�ORJLFLHOV
0HWWUH�j�MRXU�XQH�EDVH�GH�GRQQpHV�HQ�YXH�G
XQH�XWLOLVDWLRQ
([WUDLUH�OHV�LQIRUPDWLRQV�SHUWLQHQWHV�G
XQ�HQVHPEOH�GH�GRQQpHV
&RQFHYRLU�GHV�DSSOLFDWLRQV�VLPSOHV�j�O
DLGH�GHIHXLOOHV�GH�FDOFXO�pOHFWURQLTXH
$GDSWHU�GHV�DSSOLFDWLRQV�H[LVWDQWHV�VXU�IHXLOOHV�GH�FDOFXO�pOHFWURQLTXH�DX[�EHVRLQV�GH�O
HQWUHSULVH
0HWWUH�HQ�RHXYUH�GHV�DSSOLFDWLRQV�UHODWLYHV�DX[�WUDYDX[�GH�SUpYLVLRQ
0HWWUH�HQ�RHXYUH�OHV�DSSOLFDWLRQV�UHODWLYHV�DX[�WUDYDX[�GH�VLPXODWLRQ
0HWWUH�HQ�RHXYUH�GHV�DSSOLFDWLRQV�UHODWLYHV�j�OD�JHVWLRQ�GHV�PR\HQV�PDWpULHOV��ILQDQFLHUV�HW�KXPDLQV
0HWWUH�HQ�RHXYUH�GHV�DSSOLFDWLRQV�UHODWLYHV�j�O
DFWLRQ�HW�j�OD�SURVSHFWLRQ�FRPPHUFLDOH



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(5&RPPXQLTXHU 5pGLJHU�XQH�OHWWUH��DQ�UDSSRUW��YHUEDO�GH�UpXQLRQ�HQ�XWLOLVDQW�XQ�RXWLO�DGDSWp
5HSUpVHQWHU�GHV�LQIRUPDWLRQV�VRXV�IRUPH�JUDSKLTXH
8WLOLVHU�OHV�PR\HQV�GH�FRQVXOWDWLRQ�HW�G
H[SORLWDWLRQ�GHV�LQIRUPDWLRQV�RIIHUWHV�SDU�OHV�EDQTXHV�GH�GRQQpHV�SURIHVVLRQQHOOHV
7UDQVPHWWUH�GHV�LQIRUPDWLRQV�SDU�GHV�PR\HQV�WpOpPDWLTXHV



%��*(67,21�'(�/
25*$1,6,7,21
2Q�GRQQH�VXLYDQW�OH�FDV �� GHV�H[WUDLWV�GHV�GRFXPHQWV�GpFULYDQW�OHV�SURFpGXUHV�HW�O
RUJDQLVDWLRQ� GHV�pOpPHQWV�VXU�OHV�EHVRLQV�HQ�LQIRUPDWLRQV��OD�VWUXFWXUH�GX�V\VWqPH�G
LQIRUPDWLRQ��OH�PDWpULHO�LQIRUPDWLTXH�XWLOLVp� GHV�pOpPHQWV�VXU�OD�PLVH�HQ�RHXYUH�GH�FHV�PR\HQV�PDWpULHOV�HW�VXU�OHXU�PRGH�G
H[SORLWDWLRQ� GHV�GRFXPHQWV�j�FRQWU{OHU� GHV�GRFXPHQWV�GH�EDVH

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(52UJDQLVHU

*pUHU

&RPPXQLTXHU
&RQWU{OHU�HW�UpDJLU

0HWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�GH�FROOHFWH��GH�VDLVLH�HW�G
H[SORLWDWLRQ�GHV�LQIRUPDWLRQV
&RQFHYRLU�OHV�GRFXPHQWV�GH�VDLVLH�HW�G
pGLWLRQ
'pILQLU�OHV�pWDSHV�HW�OD�FKURQRORJLH�GHV�WUDLWHPHQWV�GHV�WUDYDX[�G
H[SORLWDWLRQ�DYHF�OHV�SDUWHQDLUHV�LQWpUHVVpV
(ODERUHU�XQ�SODQ�G
DUFKLYDJH�HW�GH�FRQVHUYDWLRQ��GHV�GRFXPHQWV�GH�EDVH
0HWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�GH�JHVWLRQ�GHV�DSSURYLVLRQQHPHQWV
0HWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�GH�JHVWLRQ�GHV�PR\HQV�ORJLVWLTXHV
([SOLTXHU�DX�SHUVRQQHV�FRQFHUQpHV�OHV�SURFpGXUHV�GH�FROOHFWH��GH�VDLVLH�HW�G
H[SORLWDWLRQ�GHV�LQIRUPDWLRQV
,GHQWLILHU�GHV�DQRPDOLHV�GDQV�O
RUJDQLVDWLRQ
3URSRVHU�GHV�DPpOLRUDWLRQV�GH�O
RUJDQLVDWLRQ



&��&2//$%25$7,21�$8;�352-(76�,1)250$7,48(6
2Q�GRQQH�VXLYDQW�OH�FDV �� XQ�FDKLHU�GHV�FKDUJHV�RQ�XQ�H[WUDLW�GH�FDKLHU�GHV�FKDUJHV�FRQFHUQDQW�O
DFTXLVLWLRQ�G
XQ�PDWpULHO�RX�G
XQ�ORJLFLHO� OH�GHVFULSWLI�RQ�OH�VFKpPD�GHV�IOX[�G
LQIRUPDWLRQV�GDQV�O
HQWUHSULVH� XQH�GRFXPHQWDWLRQ�FRQFHUQDQW�OH�VFKpPD�FRQFHSWXHO�RX O
DQDO\VH�GH�FRQFHSWLRQ� OD�GHVFULSWLRQ�IRQFWLRQQHOOH�G
XQH�FRQILJXUDWLRQ�LQIRUPDWLTXH� GHV�LQIRUPDWLRQV�VXU�OHV�FR�WV��OH�ILQDQFHPHQW�GH�PDWpULHOV��GH�ORJLFLHOV�HW�GH�VHUYLFHV� GHV�GHVFULSWLIV�FRQFHUQDQW�GHV�SURGXLWV�LQIRUPDWLTXHV�HW�OHV�FRQWUDWV�FRUUHVSRQGDQWV� GHV�pOpPHQWV�FRQFHUQDQW�OH�VFKpPD�GLUHFWHXU�RX�OH�SODQ�LQIRUPDWLTXH�GH�O
HQWUHSULVH� GHV�pOpPHQWV�UHODWLIV�j�OD�PLVH�DX�SRLQW��GHV�WHVWV�HW�GHV�SURFpGXUHV�GH�FRQWU{OH

&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53DUWLFLSHU�j�O
pODERUDWLRQ�G
XQ�FDKLHU�GHV�FKDUJHV

&RPPXQLTXHU

'pILQLU�GHV�REMHFWLIV�SRXU�XQH�DSSOLFDWLRQ�LQIRUPDWLTXH
5HSpUHU�OHV�GpYHORSSHPHQWV�WHFKQRORJLTXHV�HVVHQWLHOV�VXVFHSWLEOHV�GH�IDLUH�pYROXHU�OH�V\VWqPH�G
LQIRUPDWLRQ�GH�O
HQWUHSULVH
'pWHUPLQHU�OHV�IOX[�HW�OHV�EHVRLQV�HQ�LQI RUPDWLRQV
&ROODERUHU�DYHF�OHV�DQDO\VWHV�SRXU�OD�GpILQLWLRQ�GHV�EHVRLQV�HQ�WUDLWHPHQWV�HW�HQ�GRQQpHV
'pYHORSSHU�O
H[SUHVVLRQ�GHV�EHVRLQV�HQ�ORJLFLHOV
5HFKHUFKHU�OHV�pOpPHQWV�ILQDQFLHUV�SHUPHWWDQW�GHV�FRPSDUDLVRQV�UHODWLYHV�j�O
DFTXLVLWLRQ�RX�j�OD�PDLQWHQDQFH�GH�ORJLFLHOV�RX�GH�PLFUR �RUGLQDWHXUV
3DUWLFLSHU�j�OD�QpJRFLDWLRQ�G
XQ�FRQWUDW�FRQFHUQDQW�XQ�PDWpULHO�RX�XQ�ORJLFLHO



&$3$&,7(6�*(1(5$/(6 &203(7(1&(6�$�(9$/8(53DUWLFLSHU�j�OD�JHVWLRQ�G
XQ�SURMHW

&KRLVLU�XQ�ORJLFLHO

0HWWUH�HQ�pYLGHQFH�OHV�FR�WV�G
XQH�DSSOLFDWLRQ
&ROODERUHU�j�OD�GpILQLWLRQ�GHV�GRQQpHV�QpFHVVDLUHV�DX[�WHVWV
&RQWULEXHU�j�OD�GpILQLWLRQ�GHV�SURFpGXUHV�GH�FRQWU{OH
(WDEOLU�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�OD�GRFXPHQWDWLRQ�GH�O
DSSOLFDWLRQ�UpDOLVpH
7HVWHU�OD�GRFXPHQWDWLRQ�G H�O
DSSOLFDWLRQ�UpDOLVpH
,QWpJUHU�OH�SURMHW�LQIRUPDWLTXH�GDQV�O
RUJDQLVDWLRQ
,GHQWLILHU�OHV�IRQFWLRQQDOLWpV�HW�OHV�OLPLWHV�GH�ORJLFLHOV�JpQpUDX[�SUpVHQWV�VXU�OH�PDUFKp
&RPSDUHU�OHV�FRQGLWLRQV�ILQDQFLqUHV�UHODWLYHV�j�O
DFTXLVLWLRQ�HW�j�OD�PDLQWHQDQFH�GH� ORJLFLHOV
&KRLVLU�XQ�ORJLFLHO�SURIHVVLRQQHO�HQ�IRQFWLRQ�G
XQ�FDKLHU�GHV�FKDUJHV



6DYRLUV�DVVRFLpV



)5$1d$,6

/
HQVHLJQHPHQW� GX� IUDQoDLV� GDQV� OHV� VHFWLRQV� GH� WHFKQLFLHQV� VXSpULHXUV� VH� UpIqUH� DX[�GLVSRVLWLRQV�GH�O
DUUrWp�GX����PDUV�������%2(1�Q�����GX����PDL�������IL[DQW�OHV�REMHFWLIV��OHV� FRQWHQXV� GH� O
HQVHLJQHPHQW� HW� OH� UpIpUHQWLHO� GHV� FDSDFLWpV� GX� GRPDLQH�GH� O
H[SUHVVLRQ�IUDQoDLVH�SRXU�OHV�EUHYHWV�GH�WHFKQLFLHQ�VXSpULHXU�



/$1*8(�9,9$17(�(75$1*(5(
���2%-(&7,)6
(WXGLHU� XQH� ODQJXH� YLYDQWH� pWUDQJqUH� FRQWULEXH� j� OD� IRUPDWLRQ� LQWHOOHFWXHOOH� HW� j�O
HQULFKLVVHPHQW�FXOWXUHO�GH�O
LQGLYLGX�3RXU� O
pWXGLDQW� GH� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU�� FHWWH� pWXGH� HVW� XQH� FRPSRVDQWH� GH� OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�OD�PDvWULVH�G
XQH�ODQJXH�YLYDQWH�pWUDQJqUH�HVW�XQH�FRPSpWHQFH�LQGLVSHQVDEOH�j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�6DQV� QpJOLJHU� DXFXQ� GHV� TXDWUH� VDYRLU�IDLUH� OLQJXLVWLTXHV� IRQGDPHQWDX[� �FRPSUHQGUH��SDUOHU�� OLUH� HW� pFULUH� OD� ODQJXH� YLYDQWH� pWUDQJqUH�� O
RQ� V
DWWDFKHUD� j� VDWLVIDLUH� OHV� EHVRLQV�VSpFLILTXHV� j� O
DFWLYLWp� SURIHVVLRQQHOOH� FRXUDQWH� HW� j� O
XWLOLVDWLRQ� GH� OD� ODQJXH� YLYDQWH�pWUDQJqUH�GDQV�O
H[HUFLFH�GX�PpWLHU�,O� VHUD� ERQ� GH� SULYLOpJLHU� O
DQJODLV� FRPPH� ODQJXH�YLYDQWH� pWUDQJqUH� SRXU� VHV� DSSOLFDWLRQV�SURIHVVLRQQHOOHV�� 6L� FHOOH�FL� Q
HVW� SDV� UHWHQX� FRPPH� ODQJXH� REOLJDWRLUH�� LO� HVW� YLYHPHQW�FRQVHLOOp�GH�OD�FKRLVLU�FRPPH�ODQJXH�IDFXOWDWLYH�
���&203(7(1&(6�)21'$0(17$/(6
(OOHV�VHURQW�GpYHORSSpHV�GDQV�OHV�GRPDLQHV�VXLYDQWV� H[SORLWDWLRQ� GH� OD� GRFXPHQWDWLRQ�� HQ� ODQJXH� YLYDQWH� pWUDQJqUH�� DIIpUHQWH� DX[� GRPDLQHV�WHFKQLTXHV�HW�FRPPHUFLDX[��QRWLFHV�WHFKQLTXHV��GRFXPHQWDWLRQ�SURIHVVLRQQHOOH��DUWLFOHV�GH�SUHVVH��FRXUULHU��ILFKLHU�LQIRUPDWLVp�RX�QRQ������� XWLOLVDWLRQ�HIILFDFH�GHV�GLFWLRQQDLUHV�HW�RXYUDJHV�GH�UpIpUHQFH��DSSURSULpV��� FRPSUpKHQVLRQ�RUDOH�G
LQIRUPDWLRQV�RX� LQVWUXFWLRQV�j�FDUDFWqUH�SURIHVVLRQQHO�HW�PDvWULVH�GH�OD�ODQJXH�RUDOH�GH�FRPPXQLFDWLRQ�DX�QLYHDX�GH�O
pFKDQJH�GH�W\SH�SURIHVVLRQQHO�RX�QRQ��\�FRPSULV�DX�WpOpSKRQH��� H[SUHVVLRQ�pFULWH��SULVH�GH�QRWHV��UpGDFWLRQ�GH�FRPSWHV�UHQGXV��GH�OHWWUHV��GH�PHVVDJHV��GH�EUHIV�UDSSRUWV�8QH�OLDLVRQ�pWURLWH�DYHF�OHV�SURIHVVHXUV�G
HQVHLJQHPHQW�WHFKQRORJLTXH�HW�SURIHVVLRQQHO�HVW�UHFRPPDQGpH�DX�SURILW�PXWXHO�GH� OD� ODQJXH�HW�GH� OD� WHFKQRORJLH�HQVHLJQpHV��GDQV�O
LQWpUrW�GHV�pWXGLDQWV�
���&217(186
�����*UDPPDLUH/D�PDvWULVH�RSpUDWRLUH�GHV�pOpPHQWV�PRUSKRORJLTXHV�HW�V\QWD[LTXHV�ILJXUDQW�DX�SURJUDPPH�GHV� FODVVHV� GH�SUHPLqUH� HW� WHUPLQDOH� FRQVWLWXH�XQ�REMHFWLI� UDLVRQQDEOH�� ,O� FRQYLHQGUD� G
HQ�DVVXUHU�OD�FRQVROLGDWLRQ�HW�O
DSSURIRQGLVVHPHQW�
�����/H[LTXH2Q�FRQVLGpUHUD FRPPH�DFTXLV�OH�YRFDEXODLUH�pOpPHQWDLUH�GH�OD�ODQJXH�GH�FRPPXQLFDWLRQ�HW�OH�SURJUDPPH�GH�VHFRQG�F\FOH�GHV�O\FpHV�&
HVW� j� SDUWLU� GH� FHWWH� EDVH� QpFHVVDLUH� TXH� O
RQ� GHYUD� UHQIRUFHU�� pWHQGUH� HW� GLYHUVLILHU� OHV�FRQQDLVVDQFHV�HQ�IRQFWLRQ�GHV�EHVRLQV�VSpFLILTXHV�GH�OD�SURIHVVLRQ�
�����(OpPHQWV�FXOWXUHOV�GHV�SD\V�XWLOLVDWHXUV�G
XQH�ODQJXH�YLYDQWH�pWUDQJqUH�/D�ODQJXH�YLYDQWH�pWUDQJqUH�V
HQWHQG�LFL�DX�VHQV�GH�OD�ODQJXH�XWLOLVpH�SDU�OHV�WHFKQLFLHQV�HW�GRLW� rWUH� SUDWLTXpH� GDQV� VD� GLYHUVLWp� �� pFULWXUH� GHV� GDWHV�� XQLWpV�PRQpWDLUHV�� DEUpYLDWLRQV��KHXUH���� (Q� DQJODLV�� RQ� YHLOOHUD� j� IDPLOLDULVHU� OHV� pWXGLDQWV� DX[� IRUPHV� EULWDQQLTXHV��DPpULFDLQHV��FDQDGLHQQHV��DXVWUDOLHQQHV����UHSUpVHQWDWLYHV�GH�OD�ODQJXH�DQJORSKRQH�8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�DSSRUWpH�j�FHV�SUREOqPHV��WDQW�j�O
pFULW�TX
j�O
RUDO�



(FRQRPLH�JpQpUDOH��pFRQRPLH�G
HQWUHSULVH��GURLW
(&2120,(�*(1(5$/(

/H�SURJUDPPH�GH�IRUPDWLRQ�FRPSUHQG�j�OD�IRLV�XQ�FRQWHQX�j�FDUDFWqUH�PpWKRGRORJLTXH�HW�XQ�FRQWHQX�j�FDUDFWqUH�QRWLRQQHO�
/HV�FRPSpWHQFHV�G
RUGUH�PpWKRGRORJLTXH�YLVpHV�SDU�OD�IRUPDWLRQ�HW�pYDOXpHV�DX�%76�VHURQW�GpYHORSSpHV�WRLW�DX�ORQJ�GHV�GHX[�DQQpHV��OHXU�DFTXLVLWLRQ�HVW�pWURLWHPHQW�LPEULTXpH�j�FHOOH�GHV�VDYRLUV�HW�VXSSRVH�XQH�GpPDUFKH�SpGDJRJLTXH�YDORULVDQW�OD�PLVH�HQ�VLWXDWLRQ�GH�O
pWXGLDQW�
/H� SURJUDPPH GDQV� VRQ� FKDPS� QRWLRQQHO� SUpYRLW� GHV� WKqPHV� G
pWXGH� REOLJDWRLUHV�� &HX[�FL� VH� VLWXHQW� j� O
LVVXH� G
XQH� RX� GH� SOXVLHXUV� SDUWLHV� GH�SURJUDPPH��,OV�YLVHQW�GHX[�REMHFWLIV �
� RUJDQLVHU�OHV�QRWLRQV�SUpDODEOHPHQW�pWXGLpHV�DXWRXU�G
XQH�SUREOpPDWLTXH��� DPHQHU�O
pWXGLDQW��VHXO�RX�HQ�pTXLSH��j�XQ�WUDYDLO�DXWRQRPH�PRELOLVDQW�VHV�FRPSpWHQFHV�PpWKRGRORJLTXHV�
/
pWXGH�GH�FHV�WKqPHV�Q
HVW�SDV�H[FOXVLYH�G
DFWLYLWpV�GH�IRUPDWLRQ�SRUWDQW�VXU�WHO�RX�WHO�SRLQW�SDUWLFXOLHU�GX�SURJUDPPH�
/
HQVHLJQHPHQW�GH�O
pFRQRPLH�HVW�DVVXUp�HQ�FRKpUHQFH�DYHF�OHV�HQVHLJQHPHQWV�GH�VSpFLDOLWp�
,�$3352&+(�0(7+2'2/2*,48(

&217(186 &203(7(1&(6� /HV�ODQJDJHV�pFRQRPLTXH� /D�GRFXPHQWDWLRQ�pFRQRPLTXH

� /
DQDO\VH�G
XQH�VLWXDWLRQ�pFRQRPLTXH

��0DvWULVHU�OH�YRFDEXODLUH�pFRQRPLTXH��pFODLUHU�OHV�FRQFHSWV�SDU�UpIpUHQFH�DX[�WKpRULHV��5HFKHUFKHU�HW�H[SORLWHU�XQH�GRFXPHQWDWLRQ�pFRQRPLTXH��WH[WHV��JUDSKLTXHV��WDEOHDX[���5HSpUHU�OHV�LGpHV�SULQFLSDOHV�G
XQ�WH[WH��UHWURXYHU�OHV�HQFKDvQHPHQWV�G
LGpHV�HW�OHV�DUJXPHQWDWLRQV��5pGLJHU�XQH�V\QWKqVH
��3RVHU XQH�SUREOpPDWLTXH��&RQVWUXLUH�XQH�DUJXPHQWDWLRQ�VWUXFWXUpH



,,�&+$03�127,211(/&217(186 &203e7(1&(6/(6�)21'(0(176�'(�/$� �GH�O
RUGUH�GH���KHXUHV�&211$,66$1&(�(&2120,48(
� /
pFRQRPLH�HW�VRQ�GRPDLQH ��3UpVHQWHU�O
REMHW�GH�OD�VFLHQFH�pFRQRPLTXH��0RQWUHU�OD�GLYHUVLWp�GHV�FRXUDQWV�GH�SHQVpH�HQ�VH�OLPLWDQW�DX[�SULQFLSHV�GH�EDVH�GHV�FRXUDQWVFODVVLTXH�HW�QpR�FODVVLTXH��NH\QpVLHQ�HW�PDU[LVWH��&DUDFWpULVHU�OH�V\VWqPH�FDSLWDOLVWH�HW�OH�V\VWqPH�VRFLDOLVWH��jWLWUH�GH�FRPSDUDLVRQ��HQ�VH�OLPLWDQW j�OHXUV�SULQFLSDX[�pOpPHQWV�FRQVWLWXWLIV
� /H�FLUFXLW�pFRQRPLTXH�FRPPH�PpWKRGH� ��'LVWLQJXHU�OHV�PpWKRGHV�G
DQDO\VH�PDFURpFRQRPLTXH�HW�PLFURpFRQRPLTXHG
DQDO\VH ��3UpVHQWHU�OHV�DJHQWV�pFRQRPLTXHV�HW�OHXUV�RSpUDWLRQV��HQ�V
DSSX\DQW�VXU�OH�YRFDEXODLUH�GH�ODFRPSWDELOLWp�QDWLRQDOH��HW�VRXOLJQHU�OHV�JUDQGHV�IRQFWLRQV�pFRQRPLTXHV���SURGXFWLRQ��UpSDUWLWLRQ��FRQVRPPDWLRQ��6LWXHU�FHV�RSpUDWLRQV�VXU�OHV�PDUFKpV�HW�SUpVHQWHU�O
pTXLOLEUH�(PSORLV���5HVVRXUFHV��0HWWUH�HQ�pYLGHQFH�O
RXYHUWXUH�GX�FLUFXLW�HW�OD�PRQGLDOLVDWLRQ�GH�O
pFRQRPLH
,�/(6�)21&7,216�(&2120,48(6 �GH�O
RUGUH�GH����KHXUHV�� /D�SURGXFWLRQ� /D�SURGXFWLRQ�PDUFKDQGH�HW�QRQ�PDUFKDQGH ��'LVWLQJXHU�OHV�QRWLRQV�GH�SURGXFWLRQ�PDUFKDQGH�HW�QRQ�PDUFKDQGH��0HWWUH�HQ�pYLGHQFH�O
LPSRUWDQFH�GH�OD SURGXFWLRQ�QRQ�PDUFKDQGH�UpDOLVpH�SDU�O
eWDW��'pILQLU�OD�YDOHXU�DMRXWpH�HW�OHV�SULQFLSDX[�DJUpJDWV�GH�OD�FRPSWDELOLWp�QDWLRQDOH��5HSpUHU�OHV�OLPLWHV�GH�OD�PHVXUH�GH�OD�SURGXFWLRQ� /H�WUDYDLO ��&DUDFWpULVHU�OHV�DVSHFWV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GX�WUDYDLO��'pILQLU�OD�SURGXFWLYLWp�GX�WUDYDLO��([SOLTXHU�OD�QRWLRQ�GH�FDSLWDO�KXPDLQ



� /H�FDSLWDO�HW�OH�SURJUqV�WHFKQLTXH

� /H�V\VWqPH�SURGXFWLI

� /D�UpSDUWLWLRQ
� /HV�UHYHQXV�SULPDLUHV
� /D�UHGLVWULEXWLRQ
� /D�FRQVRPPDWLRQ�HW O
pSDUJQH
� /HV� GpWHUPLQDQWV� GH� OD� FRQVRPPDWLRQ� HW� GH�O
pSDUJQH

��'pILQLU�OHV�QRWLRQV�GH�FDSLWDO�HW�G
LQYHVWLVVHPHQW��'pILQLU�OD�SURGXFWLYLWp�GX�FDSLWDO��0HWWUH�HQ�pYLGHQFH�OH�SRLGV�GH�O
LQYHVWLVVHPHQW�LPPDWpULHO��$QDO\VHU�OHV�GpWHUPLQDQWV�GH�O
LQYHVWLVVHPHQW��$QDO\VHU�OH�U{OH�GX�SURJUqV�WHFKQLTXH�VXU�OD�SURGXFWLRQ�HW�VXU�O
XWLOLVDWLRQ�GHV�IDFWHXUV�GHSURGXFWLRQ
��'pILQLU�OHV�QRWLRQV�GH�VHFWHXUV�HW�GH�EUDQFKHV�G
DFWLYLWp��&DUDFWpULVHU�O
pYROXWLRQ�GHV�WURLV�JUDQGV�VHFWHXUV��SULPDLUH��VHFRQGDLUH��WHUWLDLUH��GHO
pFRQRPLH��DSSUpFLHU�OD�SHUWLQHQFH�GH�FHWWH�W\SRORJLH��6LWXHU�OH�U{OH�GX�VHFWHXU�SXEOLF�SURGXFWLI��6LWXHU�OH�QLYHDX�GH�FRQFHQWUDWLRQ�GHV�EUDQFKHV�HW�OD�VWUXFWXUH�GHV�PDUFKpV��FRQFXUUHQFH�ROLJRSROH�HW�PRQRSROH���0HWWUH�HQ�pYLGHQFH�O
LQWHUQDWLRQDOLVDWLRQ�GH�OD�SURGXFWLRQ
��0RQWUHU�TXH�FHWWH�UpSDUWLWLRQ�FRUUHVSRQG�DX�SDUWDJH�GH�OD�YDOHXU�DMRXWpH��$QDO\VHU�OHV�QRWLRQV�GH�VDODLUH�HW�GH�SURILW��6RXOLJQHU�OHV�LQpJDOLWpV�GH�FHWWH�UpSDUWLWLRQ
��'pILQLU�OHV�IRQGHPHQWV�GH�OD�UHGLVWULEXWLRQ��'pFULUH�OHV�GLIIpUHQWV�LQVWUXPHQWV�HW�DQDO\VHU�OH�U{OH�GH�O
eWDW��$SSUpFLHU�O
HIILFDFLWp�GH�OD�UHGLVWULEXWLRQ
��$QDO\VHU�OH�FRPSRUWHPHQW�GX�FRQVRPPDWHXU�HW�GH�O
pSDUJQDQW��'pILQLU�OHV�GLIIpUHQWHV�IRUPHV�GH�FRQVRPPDWLRQ��,GHQWLILHU�OHV�GpWHUPLQDQWV�VRFLRORJLTXHV�GH�OD�FRQVRPPDWLRQ



� /D�IRQFWLRQ�GH�FRQVRPPDWLRQ
� /HV�FRQVRPPDWLRQV�FROOHFWLYHV
� /
pYROXWLRQ�GX�PRGH�GH�FRQVRPPDWLRQ
7+(0( ��/HV�WUDQVIRUPDWLRQV�GHV�PRGHV�GH�YLH,,��/(�),1$1&(0(17�'(�/
(&2120,(
� /HV�IRQFWLRQV�HW�OHV�IRUPHV�GH�OD�PRQQDLH
� /HV�PpFDQLVPHV�GH�FUpDWLRQ�PRQpWDLUH
� /D�PDVVH�PRQpWDLUH�HW�VHV�FRQWUHSDUWLHV
� /HV�FLUFXLWV�GH�ILQDQFHPHQW�HW�OH�V\VWqPH�PRQpWDLUH�HW�ILQDQFLHU
7+(0(� �� /H� GpYHORSSHPHQW� GHV� PDUFKpV� GH�FDSLWDX[

��3UpVHQWHU�OD�IRQFWLRQ�GH�FRQVRPPDWLRQ�NH\QpVLHQQH�HW�OHV�DXWUHV�WKpRULHV�H[SOLFDWLYHV�VXU�OH�SODQ�PDFURpFRQRPLTXH��$QDO\VHU�O
pYROXWLRQ�GH�OD�FRQVRPPDWLRQ�ILQDOH�HW�GH�O
pSDUJQH
��,GHQWLILHU�OHV�GLIIpUHQWHV�IRUPHV�GH�FRQVRPPDWLRQ�FROOHFWLYH��-XVWLILHU�O
LQWHUYHQWLRQ�GH�O
(WDW�GDQV�FH�GRPDLQH�HW�HQ DSSUpFLHU�OHV�UpVXOWDWV��,QGLTXHU�OH�SRLGV�GHV�FROOHFWLYLWpV�ORFDOHV
��3UpVHQWHU�OHV�ORLV�G
(QJHO��$QDO\VHU�OD�VWUXFWXUH�GH�OD�FRQVRPPDWLRQ�HW�VRQ�pYROXWLRQ
�GH�O
RUGUH�GH����+HXUHV�
��,GHQWLILHU�OHV�IRQFWLRQV�HW�OHV�IRUPHV�GH�OD�PRQQDLH�HQ�OLPLWDQW�O
DSSURFKH�KLVWRULTXH��0HWWUH�HQ�pYLGHQFH�OH�SURFHVVXV�GH�GpPDWpULDOLVDWLRQ�GH�OD�PRQQDLH�HW�GHV�LQVWUXPHQWV�GH�SDLHPHQW
��3UpVHQWHU�OHV�GLIIpUHQWHV�RSpUDWLRQV�HW�WHV�DJHQWV�j�O
RULJLQH�GH�OD�FUpDWLRQ�PRQpWDLUH��3UpVHQWHU�OH�SULQFLSH�GX�PXOWLSOLFDWHXU GH�FUpGLW
��3UpVHQWHU�OD�FRPSRVLWLRQ�GH�OD�PDVVH�PRQpWDLUH��0HWWUH�HQ�pYLGHQFH�OHV�FRQWUHSDUWLHV�GH�OD�PDVVH�PRQpWDLUH
��FDUDFWpULVHU�OHV�IRUPHV�GH�ILQDQFHPHQW�GH�O
pFRQRPLH��ILQDQFH�GLUHFWH�HW�ILQDQFH�LQGLUHFWH��'pWHUPLQHU�OH�U{OH�GX�PDUFKp�PRQpWDLUH HW�FHOXL�GX�PDUFKp�ILQDQFLHU



,,,�/$�5(*8/$7,21
� /D�UpJXODWLRQ�SDU�OH�PDUFKp
� /D�UpJXODWLRQ�SDU�O�
(WDW�HW�OHV�SROLWLTXHV�pFRQRPLTXHV
7+(0(���/HV�HQMHX[�GHV�SROLWLTXHV�GH�O
HPSORL
,9�/(6�5(/$7,216�(&2120,48(6�,17(51$7,21$/(6
� /HV�pFKDQJHV�LQWHUQDWLRQDX[�GH�ELHQV�HW�VHUYLFHV
� /HV�IRQGHPHQWV�GHV�pFKDQJHV�LQWHUQDWLRQDX[
� /HV�SULQFLSDX[�FRXUDQWV�G
pFKDQJH�GH�ELHQV�HW�VHUYLFHV

�GH�O
RUGUH�GH����KHXUHV�
��'pFULUH�OH�PpFDQLVPH�GH�IRUPDWLRQ�GX�SUL[�G
pTXLOLEUH�VXU�XQ�PDUFKp�FRQFXUUHQWLHO��0RQWUHU�OH�U{OH�GX�SUL[�FRPPH�LQIRUPDWLRQ�pFRQRPLTXH�SRXU�OHV�HQWUHSULVHV�HW�OHV�PpQDJHV��0RQWUHU�OHV�OLPLWHV�GH�OD�UpJXODWLRQ�SDU�OH�PDUFKp
��3UpVHQWHU�OHV�REMHFWLIV�GH�O
LQWHUYHQWLRQ�GH�O
(WDW��'LVWLQJXHU�OHV�SROLWLTXHV�FRQMRQFWXUHOOHV�GHV�SROLWLTXHV�VWUXFWXUHOOHV��3UpVHQWHU�OHV�SROLWLTXHV�EXGJpWDLUH��PRQpWDLUH�HW�GH�O
HPSORL��$SSUpFLHU�OHV�OLPLWHV�GH�OD�UpJXODWLRQ�SDU�O
(WDW
�GH�O
RUGUH�GH����KHXUHV�

��3UpVHQWHU�OHV�SULQFLSDOHV�WKpRULHV�GX�FRPPHUFH�LQWHUQDWLRQDO�HQ�GLVWLQJXDQW�OHV�WKpRULHV�GX�OLEUH�pFKDQJH�HW�GX�SURWHFWLRQQLVPH
��,GHQWLILHU�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�OD�EDODQFH�GHV�WUDQVDFWLRQV�FRXUDQWHV�HW�VLWXHU�FHOOH�FL�GDQV�OD�EDODQFH�GHV�SDLHPHQWV��,GHQWLILHU�OHV�SULQFLSDX[�FRXUDQWV�G
pFKDQJH��0HWWUH�HQ�pYLGHQFH�OHV�SULQFLSHV�HVVHQWLHOV�GH�O
RUJDQLVDWLRQ�GHV�pFKDQJHV�LQWHUQDWLRQDX[



� /HV�PRXYHPHQWV�GH�FDSLWDX[
� /HV�SDLHPHQWV�LQWHUQDWLRQDX[

� /HV�IOX[�HW�OHV�PDUFKpV�LQWHUQDWLRQDX[�GH�FDSLWDX[
7+(0(���/HV�IRUFHV�HW�OHV�IDLEOHVVHV�GX�FRPPHUFH�H[WpULHXU�IUDQoDLV
9�/
(&2120,(�021',$/(
� /
KpWpURJpQpLWp�GH�O
pFRQRPLH�PRQGLDOH
� /HV�HIIRUWV�G
LQWpJUDWLRQ���O
H[HPSOH�GH�O
8QLRQ�HXURSpHQQH
� /¶XQLILFDWLRQ�GX�PDUFKp�HXURSpHQ

��'pILQLU�OHV�IRQFWLRQV�G
XQ�60,��3UpVHQWHU�OH�PDUFKp�GHV�FKDQJHV�HW�OD�IL[DWLRQ�GHV�WDX[�GH�FKDQJH��HQ�H[FOXDQW�OD�QRWLRQ�GH�PDUFKp�j�WHUPH���'pILQLU�OHV�QRWLRQV�GH�WDX[�GH�FKDQJH�IL[H�HW�GH�WDX[�GH�FKDQJH�IORWWDQW��([SOLFLWHU�OHV�SROLWLTXHV�GH�FKDQJH��3UpFLVHU�OHV�SULQFLSHV�GpILQLV�ORUV�GHV�DFFRUGV�GH�OD�-DPDwTXH�HQ�������SRVHU�OH�SUREOqPH�GH�OD�JHVWLRQ�FRQFHUWpH�GHV�WDX[�GH�FKDQJH
��6LWXHU�O¶LPSRUWDQFH�GHV�PRXYHPHQWV�GH�FDSLWDX[��3UpVHQWHU�OH�FRQWHQX�GH�OD�EDODQFH�GHV�FDSLWDX[��HQ�VH�OLPLWDQW�DX[�JUDQGHV�PDVVHV���VLWXHU�FHOOH�FL�GDQV�OD�EDODQFH�GHV�SDLHPHQWV��0HWWUH�HQ�pYLGHQFH�O
LQWHUQDWLRQDOLVDWLRQ�GHV�V\VWqPHV�ILQDQFLHUV

�GH�O
RUGUH�GH����KHXUHV�
��0RQWUHU�OHV�LQpJDOLWpV�GH�GpYHORSSHPHQW�HQWUH�OHV�SD\V��3UpVHQWHU�OHV�VLWXDWLRQV�VSpFLILTXHV�GHV�30$��GHV�13,�HW�GHV�SD\V�HQ�WUDQVLWLRQ�YHUV�OH�FDSLWDOLVPH

��6LWXHU�OD�SODFH�GH�O
8QLRQ�HXURSpHQQH�GDQV�O
pFRQRPLH�PRQGLDOH��5DSSHOHU�OHV�JUDQGHV�pWDSHV�GH�OD�FRQVWUXFWLRQ�HXURSpHQQH�GHSXLV�OH�WUDLWp�GH�5RPH��'pFULUH�OH�SURFHVVXV�GH�FRQVWLWXWLRQ�GX�PDUFKp�XQLTXH��HQ�GpJDJHU�OHV�FRQVpTXHQFHV



� 'X�60(�j�O
8(0
� &URLVVDQFH�HW�GpVpTXLOLEUHV�GDQV�OHV�SD\V�GpYHORSSpV�GHSXLV�OHV�DQQpHV�����

��'pILQLU�OHV�JUDQGV�SULQFLSHV�GX�60(��SUpVHQWHU�OHV�GLIIpUHQWV�U{OHV�GH�O
pFX��3UpVHQWHU�OHV�GLIIpUHQWHV�pWDSHV�HW�OHV�REMHFWLIV�GH�O
8(0
��0HWWUH�HQ�pYLGHQFH�OHV�PRXYHPHQWV�GH�O
DFWLYLWp�pFRQRPLTXH��FURLVVDQFH�HW�IOXFWXDWLRQV���0RQWUHU�OD�GLYHUVLWp�GHV�pYROXWLRQV�FRQMRQFWXUHOOHV�VHORQ�OHV�pFRQRPLHV��0RQWUHU�TXH�FHV�QRXYHOOHV�IRUPHV�GH�FURLVVDQFH�V
DFFRPSDJQHQW�GH�SURIRQGV�GpVpTXLOLEUHV�GLIIpUHQWV�VHORQ�OHV�SD\V���LQIODWLRQ�GpVLQIODWLRQ��FK{PDJH��LQpJDOLWpV�VRFLDOHV��H[FOXVLRQ�HW�PDUJLQDOLVDWLRQ��FULVH�GH�OD�SURWHFWLRQ�VRFLDOH��GpVpTXLOLEUHV�H[WpULHXUV

7+(0(���/
LQWHUGpSHQGDQFH�GHV�pFRQRPLHV�HW�OH�SUREOqPH�GH�OD�FRRUGLQDWLRQ�LQWHUQDWLRQDOH�GHV�SROLWLTXHV�pFRQRPLTXHV



(&2120,(�G
(175(35,6(%76��qUH��qPH�DQQpHV
/H�SURJUDPPH�GH�IRUPDWLRQ�FRPSUHQG�j�OD�IRLV�XQ�FRQWHQX�j�FDUDFWqUH�PpWKRGRORJLTXH�HW�XQ�FRQWHQX�j�FDUDFWqUH�QRWLRQQHO�
/HV�FRPSpWHQFHV�G
RUGUH�PpWKRGRORJLTXH�YLVpHV�SDU�OD�IRUPDWLRQ�HW�pYDOXpH�DX�%76�VHURQW�GpYHORSSpHV�WRXW�DX�ORQJ�GHV�GHX[�DQQpHV���OHXU�DFTXLVLWLRQ�HVW�pWURLWHPHQW�LPEULTXpH�j�FHOOH�GHV�VDYRLUV�HW�VXSSRVH�XQH�GpPDUFKH�SpGDJRJLTXH�YDORULVDQW�OD�PLVH�HQ�VLWXDWLRQ�GH�O
pWXGLDQW�
/H�SURJUDPPH�GDQV�VRQ�FKDPS�QRWLRQQHO�SUpYRLW�GHV�WKqPHV�G
pWXGH�REOLJDWRLUHV��&HX[�FL�VH�VLWXHQW�j�O
LVVXH�G
XQH�RX�SOXVLHXUV�SDUWLHV�GH�SURJUDPPH��,OV�YLVHQW�GHX[�REMHFWLIV �� RUJDQLVHU�OHV�QRWLRQV�SUpDODEOHPHQW�pWXGLpHV�DXWRXU�G
XQH�SUREOpPDWLTXH�� DPHQHU�O
pWXGLDQW��VHXO�RX�HQ�pTXLSH��j�XQ�WUDYDLO�DXWRQRPH�PRELOLVDQW�VHV�FRPSpWHQFHV�PpWKRGRORJLTXHV�
/
pWXGH�GH�FHV�WKqPHV�Q¶HVW�SDV�H[FOXVLYH�G
DFWLYLWpV�GH�IRUPDWLRQ�SRUWDQW�VXU�WHO�RX�WHO�SRLQW�SDUWLFXOLHU�GX�SURJUDPPH�
/¶pWXGH�GH�O
pFRQRPLH�G
HQWUHSULVH�HVW�DVVXUp�HQ�FRKpUHQFH�DYHF�OHV�HQVHLJQHPHQWV�GH�VSpFLDOLWp �
,�$3352&+(�0(7+2'2/2*,48(

FRQWHQXV FRPSpWHQFHV/H�YRFDEXODLUH�pFRQRPLTXH 0DvWULVHU�OH�YRFDEXODLUH�pFRQRPLTXH�VSpFLILTXH�HW�O
XWLOLVHU�j�ERQ�HVFLHQW/D�GRFXPHQWDWLRQ�pFRQRPLTXH &RQVXOWHU�HW�H[SORLWHU�XQH�GRFXPHQWDWLRQ�pFRQRPLTXH�VSpFLDOLVpH�VXU�O
HQWUHSULVH��5HFKHUFKHU�GHV�LQIRUPDWLRQV�VXU�OHV�HQWUHSULVHV�$QDO\VHU�HW�GH�WUDLWHU�GHV�LQIRUPDWLRQV�UHODWLYHV�DX[�HQWUHSULVHV�5pGLJHU�XQH�V\QWKqVH/¶DQDO\VH�G¶XQH�G¶HQWUHSULVH $QDO\VHU�XQH�VLWXDWLRQ�G
HQWUHSULVH�DX�WUDYHUV�GH�GLYHUVHV�JULOOHV�GH�OHFWXUH��ILQDQFLqUH��FRPPHUFLDOH��RUJDQLVDWLRQQHOOH��LQGXVWULHOOH���&RQVWUXLUH�XQH�DUJXPHQWDWLRQ�VWUXFWXUpH/¶DQDO\VH�G¶XQ�SUREOqPH�GH�JHVWLRQ 0HWWUH�HQ�pYLGHQFH�XQ�SUREOqPH�GH�JHVWLRQ��UHSpUHU�WRXWHV�VHV�GLPHQVLRQV��PHWWUH�HQ�SHUVSHFWLYH�OHV�RXWLOV�HW�WHFKQLTXHV�HW�GHV�pOpPHQWV�GH�VROXWLRQ8WLOLVHU� XQH� DSSURFKH� V\VWpPLTXH� HW�PRQWUHU� OHV� LQWHUGpSHQGDQFHV�GHV�GpFLVLRQV�G
HQWUHSULVHV� HW� GHV�YDULDEOHV�G
DFWLRQ�



,,� &+$03�127,211(/�/D�SRQGpUDWLRQ�KRUDLUH�HVW�IRXUQLH�j�WLWUH�LQGLFDWLI�
�qUH SDUWLH ��/¶HQWUHSULVH��GHV�DSSURFKHV�FRPSOpPHQWDLUHV��GH�O¶RUGUH�GH���K�
����/$�',9(56,7(�'(6�&21&(37,216�'(�/¶(175(35,6(

&RQWHQXV FRPSpWHQFHV/¶HQWUHSULVH ��XQH�VWUXFWXUH�SURGXFWLYH &DUDFWpULVHU�OD�SURGXFWLRQ�GHV�HQWUHSULVHV��ELHQV�HW�VHUYLFHV�PDUFKDQGV�,GHQWLILHU�VRQ�U{OH�GH�UpSDUWLWLRQ0HWWUH�HQ�pYLGHQFH�OD�QpFHVVLWp�G
XQH�VWUXFWXUDWLRQ�GHV�DFWLYLWpV5HOLHU�FHWWH�DSSURFKH�j�OD�WKpRULH�FODVVLTXH�GHV�RUJDQLVDWLRQV/¶HQWUHSULVH ��XQ�JURXSHPHQW�KXPDLQ 0HWWUH�HQ�pYLGHQFH�OH�U{OH�GHV�KRPPHV�GDQV�O
HQWUHSULVH5HOLHU�FHWWH�DSSURFKH�j�OD�WKpRULH�GHV�UHODWLRQV�KXPDLQHV/¶HQWUHSULVH �� XQH� RUJDQLVDWLRQ� DX� VHLQ� GH�O¶HQYLURQQHPHQW ,GHQWLILHU�OHV�pWDSHV�GH�OD�YLH�GH�O
HQWUHSULVH��FUpDWLRQ��FURLVVDQFH��GLVSDULWLRQ,GHQWLILHU�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GH�O
HQYLURQQHPHQW��pFRQRPLTXH��VRFLDO��WHFKQRORJLTXH��pFRORJLTXH��SROLWLTXH�0HWWUH�HQ�pYLGHQFH�OHV�LQWHUDFWLRQV�HQWUHSULVH�± HQYLURQQHPHQW5HOLHU�FHWWH�DSSURFKH�j�OD�WKpRULH�GH�OD�FRQWLQJHQFH/¶HQWUHSULVH ��XQH�FXOWXUH 'pILQLU�O
LGHQWLWp�HW�O
LPDJH�GH�O
HQWUHSULVH,GHQWLILHU�OHV�pOpPHQWV�GH�OD�FXOWXUH�G
HQWUHSULVH�j�WUDYHUV�GHV�H[HPSOHV�FRQFUHWV0HWWUH�HQ�pYLGHQFH�OH�U{OH�GH�OD�FXOWXUH�GDQV�OD�JHVWLRQ&DUDFWpULVHU�OH�SURMHW�G
HQWUHSULVH��(Q�PRQWUHU�O
LQWpUrW�HW�OHV�OLPLWHV5HOLHU�FHWWH�DSSURFKH�DX[�DQDO\VHV�UpFHQWHV�
����/¶(175(35,6(�'$16�/(�6<67(0(�352'8&7,)

&RQWHQXV FRPSpWHQFHV/HV�W\SHV�G¶HQWUHSULVHV ,GHQWLILHU�OHV�GLIIpUHQWV�FULWqUHV�GH�FODVVLILFDWLRQ�GHV�HQWUHSULVHV��WDLOOH��IRUPH�MXULGLTXH��VHFWHXU��EUDQFKH�����HW�DSSUpFLHU�OHXU�SHUWLQHQFH3HUFHYRLU�OD�GLYHUVLWp�GHV�HQWUHSULVHV/¶LQVHUWLRQ�GH� O¶HQWUHSULVH�GDQV� OH V\VWqPH�SURGXFWLI 5HSODFHU�O
HQWUHSULVH�GDQV�VRQ�HQYLURQQHPHQW�LQGXVWULHO0RQWUHU�OD�YDULpWp�GHV�OLDLVRQV�HW�GHV�UHODWLRQV�SRVVLEOHV�HQWUH�ILUPHV��ILOLDOHV��JURXSHV��ILOLqUHV�



7+(0( ��/¶(175(35,6(��81�6<67(0(�&203/(;(
�qPH SDUWLH ��/¶HQWUHSULVH��FHQWUH GH�GpFLVLRQ��GH�O¶RUGUH�GH���K�
����'(&,6,21�(7�32892,5

&RQWHQXV FRPSpWHQFHV'pILQLWLRQ�HW�W\SHV�GH�GpFLVLRQ 'pILQLU�OD�QRWLRQ�GH�GpFLVLRQ5HSpUHU�OHV�GLIIpUHQWV�QLYHDX[�GH�GpFLVLRQ/¶H[HUFLFH�GX�SRXYRLU 'pFULUH�OHV�IRUPHV�G
H[HUFLFH�GX�SRXYRLU�GDQV�O
HQWUHSULVH'pILQLU�OHV�QRWLRQV�GH�FHQWUDOLVDWLRQ��GH�GpFHQWUDOLVDWLRQ�HW�GH�GpOpJDWLRQ�GHV�SRXYRLUV&DUDFWpULVHU�OH�FRPSRUWHPHQW�GHV�GLULJHDQWV�HW�VRQ�pYROXWLRQ
����,1)250$7,21�(7�35,6(�'(�'(&,6,21

&RQWHQXV FRPSpWHQFHV/¶LQIRUPDWLRQ 'pILQLU�O
LQIRUPDWLRQ�HW�pWXGLHU�VD�GLYHUVLWp0HWWUH�HQ�pYLGHQFH�OD�QpFHVVLWp�HW�OH�U{OH�GH�O
LQIRUPDWLRQ�SRXU�OD�SULVH�GH�GpFLVLRQ,GHQWLILHU�OHV�TXDOLWpV�TXH�GRLW�SRVVpGHU�O
LQIRUPDWLRQ�SRXU�rWUH�XWLOH5HFKHUFKHU�OHV�VRXUFHV�G
LQIRUPDWLRQ�LQWHUQHV�HW�H[WHUQHV'pILQLU�OD�QRWLRQ�GH�YHLOOH5HSpUHU�O
RUJDQLVDWLRQ�GH�O
LQIRUPDWLRQ�GDQV�O
HQWUHSULVH/D�SULVH�GH�GpFLVLRQ ,GHQWLILHU�OHV�pWDSHV�GX�SURFHVVXV�GH�GpFLVLRQ��,,�VHUD�SRVVLEOH�GH�IDLUH�UpIpUHQFH�DX[�PRGqOHV�GH�SULVH�GH�GpFLVLRQ��VDQV�DSSURIRQGLU�OHV�IRQGHPHQWV�WKpRULTXHV�0HWWUH� HQ� pYLGHQFH� OHV� REVWDFOHV� j� XQH� SULVH� GH� GpFLVLRQ� UDWLRQQHOOH� �� LGHQWLILHU� OHV� FRQWUDLQWHV� GH� WHPSV�� GH� UHVVRXUFHV�� GH�SRXYRLU�HW�OHV�IDFWHXUV�SV\FKRORJLTXHV/¶DLGH�j�OD�GpFLVLRQ 3UpVHQWHU�TXHOTXHV�RXWLOV�G
DLGH�j�OD�GpFLVLRQ�HQ�VH�OLPLWDQW�DX[�SULQFLSHV�HW�DX[�GRPDLQHV�G
XWLOLVDWLRQV����RQ�Q
DERUGHUD�SDV�OHV�DVSHFWV�WHFKQLTXHV�
7KqPH ��/$�35$7,48(�'(�/$�'(&,6,21



�qPH SDUWLH ��/¶HQWUHSULVH�HW�OD�JHVWLRQ�GHV�DFWLYLWpV��GH�O¶RUGUH�GH���K�
����/(6�',))(5(17(6�$&7,9,7(6
������/¶DFWLYLWp�FRPPHUFLDOH

&RQWHQXV FRPSpWHQFHV/¶HVSULW�PHUFDWLTXH�
 &DUDFWpULVHU�O¶HVSULW�PHUFDWLTXH,GHQWLILHU�OHV�REMHFWLIV�GH�OD�PHUFDWLTXH/D�GpPDUFKH�PHUFDWLTXH $QDO\VHU�OHV�FRPSRVDQWHV�G
XQ�PDUFKp�HQ�WHUPHV�G
RIIUH�HW�GH�GHPDQGH5HSpUHU�OHV�DFWHXUV��SUpFLVHU�OHXU�U{OH�HW�DQDO\VHU�OHXU�FRPSRUWHPHQW,GHQWLILHU�OHV�WHFKQLTXHV�G
pWXGHV�GH�PDUFKp�HW�DSSUpFLHU�OHXUV�XWLOLWpV�HW�OLPLWHV&DUDFWpULVHU�OH�SRVLWLRQQHPHQW��OD�VHJPHQWDWLRQ�HW�PHWWUH�HQ�YDOHXU�O¶LQWpUrW�GH�FHV�RXWLOV�G
DQDO\VH/HV�DFWLRQV�PHUFDWLTXHV (QXPpUHU�OHV�FRPSRVDQWHV�GX�SODQ�GH�PDUFKpDJH�

���OH�SURGXLW��pOpPHQWV�G
LGHQWLWp�GX�SURGXLW�HW�OHV�VHUYLFHV�FRQQH[HV���OH�SUL[��PpWKRGHV�GH�IL[DWLRQ��SUDWLTXH�HW�HQMHX[���OD�GLVWULEXWLRQ��PRGHV�GH�GLVWULEXWLRQ��FULWqUHV�GH�VpOHFWLRQ�HW�HQMHX[���OD�FRPPXQLFDWLRQ��SDU�OHV�PpGLDV�HW�KRUV�PpGLDV�0HWWUH�HQ�pYLGHQFH�OD�QpFHVVLWp�G
XQH�FRKpUHQFH�GX�SODQ�GH�PDUFKpDJH3UpFLVHU�OHV�PLVVLRQV�GH�OD�IRUFH�GH�YHQWH�HW�DSSUpFLHU�O
pYROXWLRQ�GH�VRQ�U{OH
�HQ�DQJODLV ��PDUNHWLQJ

�HQ�DQJODLV ��PDUNHWLQJ�PL[
������/¶DFWLYLWp�SURGXFWLYH

&RQWHQXV FRPSpWHQFHV/HV�V\VWqPHV�GH�SURGXFWLRQ 'pILQLU�OHV�V\VWqPHV�GH�SURGXFWLRQ,GHQWLILHU�OHV�FULWqUHV�GH�FKRL[�G
XQ�V\VWqPH�GH�SURGXFWLRQ/D�JHVWLRQ�GH�SURGXFWLRQ 'pOLPLWHU��H�FKDPS�G
DFWLRQ�GH�OD�JHVWLRQ�GH�OD�SURGXFWLRQ$QDO\VHU�OHV�SULQFLSDX[�PRGHV�GH�JHVWLRQ�GH�OD�SURGXFWLRQ��SDU�O
DPRQW��SDU�O
DYDO�������HW�UHSpUHU�OHXUV�LQWpUrWV�HW�OHXUV�OLPLWHV5HSpUHU�TXHOTXHV�RXWLOV�HW�PpWKRGHV�GH�JHVWLRQ�GH�OD�SURGXFWLRQ/¶pYROXWLRQ�GH�OD�SURGXFWLRQ 0HWWUH�HQ�pYLGHQFH�OHV�IDFWHXUV�G
pYROXWLRQ�GH�OD�ORJLTXH�SURGXFWLYH��HQYLURQQHPHQW�WHFKQRORJLTXH��pFRQRPLTXH��JpRJUDSKLTXH����'pFULUH�OHV�FRQVpTXHQFHV�GH�FHV�pYROXWLRQV�HQ�WHUPHV�GH�TXDOLWp��GH�IOH[LELOLWp��GH�SURGXFWLYLWp&RQVWDWHU�OHV�pYROXWLRQV�VXU�O
HPSORL�HW�GDQV�O
RUJDQLVDWLRQ�GX�WUDYDLO�DX�UHJDUG�GHV�FKDQJHPHQWV�pFRQRPLTXHV��WHFKQRORJLTXHV��VRFLDX[



������/HV�DFWLYLWpV�GH�ORJLVWLTXH�HW�G¶DSSURYLVLRQQHPHQW&RQWHQXV FRPSpWHQFHV/D�ORJLVWLTXH 'pILQLU�OD�ORJLVWLTXH�HW�FDUDFWpULVHU�VHV�GLIIpUHQWHV�FRPSRVDQWHV$SSUpFLHU�OH�U{OH�HW�O¶LPSRUWDQFH�GH�OD�ORJLVWLTXH/¶DSSURYLVLRQQHPHQW 0HWWUH�HQ�pYLGHQFH�OD�SUREOpPDWLTXH�GH�O
DSSURYLVLRQQHPHQW�HQ�FDUDFWpULVDQW �OHV�REMHFWLIV�GH�OD�SROLWLTXH�G
DSSURYLVLRQQHPHQWOH�SURFHVVXV�G
DFKDW�HW�O
LPSRUWDQFH�GX�U{OH�GH�O
DFKHWHXUOHV�FKRL[�SRVVLEOHV�SRXU�OD�JHVWLRQ�GHV�VWRFNV�HW�GHV�IOX[�/
pWXGH�GHV�PRGqOHV�WKpRULTXHV�QH�VHUD�SDV�DERUGpH��
������/¶DFWLYLWp�ILQDQFLqUH&RQWHQXV FRPSpWHQFHV/¶pTXLOLEUH�ILQDQFLHU 0RQWUHU�OD�QpFHVVLWp�GHV�pTXLOLEUHV�ILQDQFLHUV3UpFLVHU�OHV�QRWLRQV�GH�UHQWDELOLWp��VROYDELOLWp/HV�FKRL[�ILQDQFLHUV &DUDFWpULVHU�OH�EHVRLQ�GH�ILQDQFHPHQW�GH�O¶LQYHVWLVVHPHQW�HW�OH�EHVRLQ�GH�ILQDQFHPHQW�GX�F\FOH�G¶H[SORLWDWLRQ,GHQWLILHU�OHV�PR\HQV�GH��ILQDQFHPHQW�DGDSWpV�DX[�EHVRLQV�GH�ILQDQFHPHQW5HSpUHU�OHV�FULWqUHV�GpWHUPLQDQWV�GDQV�OD�GpFLVLRQ�ILQDQFLqUH�RQ�QH�VH�OLYUHUD�SDV�j�XQH�pWXGH�V\VWpPDWLTXH�GHV�GRFXPHQWV�FRPSWDEOHV�
������/D�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV&RQWHQXV FRPSpWHQFHV/HV�IRQGHPHQWV�GH�OD�*5+ 'pILQLU�OD�*5+�HW�SUpFLVHU�O
pYROXWLRQ�GH�VHV�REMHFWLIV0RQWUHU�VHV�HQMHX[�SRXU�O¶HQWUHSULVH�HW�OHV�VDODULpV/D�JHVWLRQ�SUpYLVLRQQHOOH�GH�O¶HPSORL &DUDFWpULVHU�OH�FRQWHQX��OHV�PpWKRGHV�G
DQDO\VH�HW�OHV�HQMHX[�GH�OD�JHVWLRQ�SUpYLVLRQQHOOH�GH�O¶HPSORL/D�SUDWLTXH�GH�OD�*5+ $QDO\VHU�O
pYROXWLRQ�HW�OHV�PRGDOLWpV�GH�PLVH�HQ�RHXYUH�GH�OD�*�5�+��FRQFHUQDQW���OH�UHFUXWHPHQW��OD�IRUPDWLRQ��OD�UpPXQpUDWLRQ��OD�SURPRWLRQ��OD�PRWLYDWLRQ��O
DQLPDWLRQ��OHV�FRQGLWLRQV�GH�WUDYDLO$QDO\VHU�OH�GLDORJXH�VRFLDO�GDQV�O
HQWUHSULVH��FRPPXQLFDWLRQ�LQWHUQH��FRQFHUWDWLRQ��SDUWLFLSDWLRQ��FRQIOLWV�HW�QpJRFLDWLRQV�
����/¶25*$1,6$7,21�'(6�$&7,9,7(6&RQWHQXV FRPSpWHQFHV/HV�GLIIpUHQWHV�VWUXFWXUHV &DUDFWpULVHU� OHV� SULQFLSDOHV� VWUXFWXUHV� G¶HQWUHSULVH� HQ� PHWWDQW� HQ� pYLGHQFH �� OHV� FULWqUHV� GH� VWUXFWXUDWLRQ�� OHV� PR\HQV� GH�FRRUGLQDWLRQ��OH�GHJUp�GH�FHQWUDOLVDWLRQ/¶pYROXWLRQ�GHV�VWUXFWXUHV ,GHQWLILHU� OHV� SULQFLSDX[� IDFWHXUV� G¶pYROXWLRQ� GHV� VWUXFWXUHV� G¶HQWUHSULVH� �V\VWqPH� WHFKQLTXH��HQYLURQQHPHQW��kJH��WDLOOH��VWUDWpJLH�0HWWUH�HQ�pYLGHQFH�O¶pPHUJHQFH�GHV�VWUXFWXUHV�SDU�SURMHW
7KqPH ��/¶$'$37$7,21�'(�/¶(175(35,6(�$8;�,03(5$7,)6�'(�48$/,7(



�qPH SDUWLH ��/¶HQWUHSULVH�HW�VD�GpPDUFKH�VWUDWpJLTXH��GH�O¶RUGUH�GH���K�
����/$�675$7(*,(

&RQWHQXV FRPSpWHQFHV/D�GpWHUPLQDWLRQ�GHV�REMHFWLIV ,GHQWLILHU�OHV�ILQDOLWpV�GH�O
HQWUHSULVH(WDEOLU�OH�OLHQ�HQWUH�ILQDOLWpV�HW�REMHFWLIV0RQWUHU�OD�GLYHUVLWp�GHV�REMHFWLIV�HW�OHXU�KLpUDUFKLH�pYHQWXHOOH0HWWUH�HQ�pYLGHQFH�OHV�IDFWHXUV�VXEMHFWLIV�TXL�LQIOXHQFHQW�OHV�REMHFWLIV/HV�GpFLVLRQV�VWUDWpJLTXHV 'pILQLU�OD�VWUDWpJLH$SSUpFLHU�OD�QpFHVVLWp�GHV�FKRL[�VWUDWpJLTXHV�j�OD�FUpDWLRQ�HW�DX�FRXUV�GH�O
H[LVWHQFH�GH�O
HQWUHSULVH
����/(�',$*1267,&�675$7(*,48(

&RQWHQXV FRPSpWHQFHV/D�FRQQDLVVDQFH�GH�O¶HQYLURQQHPHQW 0RQWUHU�TXH�OHV�FKRL[�RSpUpV�GRLYHQW�SUHQGUH�HQ�FRPSWH�OHV�GRQQpHV�GH�O
HQYLURQQHPHQW�pFRQRPLTXH��VRFLDO��GpPRJUDSKLTXH��MXULGLTXH�HW�WHFKQRORJLTXH$QDO\VH�FRQFXUUHQWLHOOH 'pILQLU�OHV�QRWLRQV�GH�GRPDLQH�G
DFWLYLWp��GH�PpWLHU��GH�VHJPHQWDWLRQ�VWUDWpJLTXH��GH�IDFWHXUV�FOpV�GH�VXFFqV$SSUpFLHU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O¶HQWUHSULVH�j�WUDYHUV�OHV�FRQFHSWV�GH�F\FOH�GH�YLH�GX�SURGXLW��G
HIIHW�G
H[SpULHQFH��GH�SRUWHIHXLOOH�G
DFWLYLWpV��SRXU�LOOXVWUHU�FH�GHUQLHU�SRLQW��RQ�SRXUUD�XWLOLVHU�XQ�PRGqOH�G
DQDO\VH�,GHQWLILHU�OHV�IRUFHV�TXL�DJLVVHQW�VXU�OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH�O
HQWUHSULVH$SSUpFLHU�OHV�UDSSRUWV�GH�IRUFH�HQWUH�O
HQWUHSULVH��VHV�IRXUQLVVHXUV��VHV�FOLHQWV�DX�WUDYHUV�GH�OD�QRWLRQ�UWH�SRXYRLU�GH�QpJRFLDWLRQ$QDO\VH�WHFKQRORJLTXH 3UpFLVHU�OHV�QRWLRQV�GH�GRPDLQH�GH�FRPSpWHQFH��GH�SRWHQWLHO�G
LQQRYDWLRQ��GH�SRWHQWLHO�GH�UHFKHUFKH�GpYHORSSHPHQW,GHQWLILHU�OHV�QRWLRQV�GH�FRXSOH�SURGXLW�SURFHVVXV�GH�SURGXFWLRQ�HW�GH�F\FOH�GH�YLH�GX�SURFHVVXV�GH�SURGXFWLRQ$QDO\VH�RUJDQLVDWLRQQHOOH $SSUpFLHU�OD�FDSDFLWp�GH�O
HQWUHSULVH�j�V
DGDSWHU�DX[�EHVRLQV�HW�DX[�FRQWUDLQWHV(Q�FRQVpTXHQFH�pYDOXHU�OH�GHJUp�GH�IOH[LELOLWp�GHV�pTXLSHPHQWV��OH�GHJUp�GH�IOH[LELOLWp�GH�OD�PDLQ�G¶°XYUH(YDOXHU�OH�SRWHQWLHO�KXPDLQ(YDOXHU�OH�SRWHQWLHO�ILQDQFLHU



����/(6�&+2,;�675$7(*,48(6
&RQWHQXV FRPSpWHQFHV/HV�RULHQWDWLRQV�VWUDWpJLTXHV ,GHQWLILHU�OHV�GLIIpUHQWV�D[HV�VWUDWpJLTXHV�SRVVLEOHV�SRXU�O
HQWUHSULVH���FURLVVDQFH��GLYHUVLILFDWLRQ��VSpFLDOLVDWLRQ��UHFHQWUDJH��GpJDJHPHQW��VXUYLH��LQWHUQDWLRQDOLVDWLRQ0HWWUH�HQ�pYLGHQFH�OHXUV�LQWpUrWV�HW�OHXUV�OLPLWHV/HV�RSWLRQV�VWUDWpJLTXHV &DUDFWpULVHU�OHV�GLIIpUHQWHV�RSWLRQV�VWUDWpJLTXHV �VWUDWpJLH�GH�FURLVVDQFH�LQWHUQH�HW�H[WHUQHVWUDWpJLH�GH�GRPLQDWLRQ�SDU�OHV�FR�WVVWUDWpJLH�GH�GLIIpUHQFLDWLRQ�GX�SURGXLWVWUDWpJLH�GH�IRFDOLVDWLRQVWUDWpJLH�GH�QLFKHVWUDWpJLH�G
LPSDUWLWLRQVWUDWpJLH�G
LQWpJUDWLRQ0RQWUHU�OHV�SRVVLELOLWpV�GH�FRPELQDLVRQ�GH�FHV�RSWLRQV�VWUDWpJLTXHV6DYRLU�OHV�LGHQWLILHU VXU�GHV�FDV�FRQFUHWV

����/$�0,6(�(1�¯895(�(7�/(�&21752/(�'(6�675$7(*,(6
&RQWHQXV FRPSpWHQFHV/HV�GLIIpUHQWV�DVSHFWV�GH�OD�SODQLILFDWLRQ 'pILQLU�OH�FRQFHSW�GH�SODQLILFDWLRQ5HWUDFHU�VXU�GHV�FDV�FRQFUHWV�OHV�pWDSHV�GH�OD�SODQLILFDWLRQ'pILQLU�HW�GLIIpUHQFLHU�OHV�QRWLRQV�GH�SODQV�VWUDWpJLTXH��RSpUDWLRQQHO��GH�SURJUDPPH�HW�GH�EXGJHW/H�FRQWU{OH�GHV�UpDOLVDWLRQV 0HWWUH�HQ�pYLGHQFH�OD�QpFHVVLWp�G
XQH�FRQIURQWDWLRQ�HQWUH�SUpYLVLRQV�HW�UpDOLVDWLRQV,GHQWLILHU�OHV�GLIIpUHQWHV�IRUPHV�GH�FRQWU{OH

7KqPH ��/(6�30(�(7�/$�'(0$5&+(�675$7(*,48(
�qPH SDUWLH ��/¶HQWUHSULVH��OD�VRFLpWp�HW�O¶pWKLTXH��GH�O¶RUGUH�GH��K�

&RQWHQXV FRPSpWHQFHV/¶HQWUHSULVH�FLWR\HQQH &DUDFWpULVHU�OH�U{OH�GH�O
HQWUHSULVH�GDQV�OD�VRFLpWp0HWWUH�HQ�pYLGHQFH�FH�U{OH�GDQV�OHV�GLIIpUHQWHV�DFWLYLWpV�GH�O
HQWUHSULVH/¶HQWUHSULVH�HW�O¶pWKLTXH 'pILQLU�O¶pWKLTXH$QDO\VHU�OHV�SUREOqPHV�G¶pWKLTXH�SRVpV�j�O¶HQWUHSULVH�GDQV�OH�PRQGH�FRQWHPSRUDLQ
7KqPH ��/¶(175(35,6(�(7�/¶,17(5(7�*(1(5$/



'52,7
/H�SURJUDPPH�GH�IRUPDWLRQ�FRPSUHQG�j�OD�IRLV�XQ�FRQWHQX�j�FDUDFWqUH�PpWKRGRORJLTXH�HW�XQ�FRQWHQX�j�FDUDFWqUH�QRWLRQQHO/HV�FRPSpWHQFHV�G
RUGUH�PpWKRGRORJLTXH�YLVpHV�SDU�OD�IRUPDWLRQ�HW�pYDOXpHV�DX�%76�VHURQW�GpYHORSSpHV�WRXW�DX�ORQJ�GHV�GHX[�DQQpHV���OHXU�DFTXLVLWLRQ�HVW�pWURLWHPHQW�LPEULTXpH�j�FHOOH�GHV�VDYRLUV�HW�VXSSRVH�XQH�GpPDUFKH�SpGDJRJLTXH�YDORULVDQW�OD�PLVH�HQ�VLWXDWLRQ�GH�O¶pWXGLDQW�
/H�SURJUDPPH�GDQV�VRQ�FKDPS�QRWLRQQHO�SUpYRLW�GHV�WKqPHV�G
pWXGH�REOLJDWRLUHV��&HX[�FL�VH�VLWXHQW�j�O
LVVXH�G
XQH�RX�GH�SOXVLHXUV�SDUWLHV�GH�SURJUDPPH��,OV�YLVHQW�GHX[�REMHFWLIV �

� RUJDQLVHU�OHV�QRWLRQV�SUpDODEOHPHQW�pWXGLpHV�DXWRXU�G
XQH�SUREOpPDWLTXH�� DPHQHU�O
pWXGLDQW��VHXO�RX�HQ�pTXLSH��j�XQ�WUDYDLO�DXWRQRPH�PRELOLVDQW�VHV�FRPSpWHQFHV�PpWKRGRORJLTXHV�
/
pWXGH�GH�FHV�WKqPHV�Q
HVW�SDV�H[FOXVLYH�G
DFWLYLWpV�GH�IRUPDWLRQ�SRUWDQW�VXU�WHO�RX�WHO�SRLQW�SDUWLFXOLHU�GX�SURJUDPPH�
/
HQVHLJQHPHQW�GX�GURLW�HVW�DVVXUp�HQ�FRKpUHQFH�DYHF�OHV�HQVHLJQHPHQWV�GH�VSpFLDOLWp�
��� $3352&+(�0(7+2'2/2*,48(&217(186 &203(7(1&(6/H�ODQJDJH�MXULGLTXH
/D�GRFXPHQWDWLRQ�MXULGLTXH�HW�VHV�VSpFLILFLWpV
/
DQDO\VH�G
XQH�VLWXDWLRQ�MXULGLTXH
/D�SRVLWLRQ�G
XQ�SUREOqPH�MXULGLTXH

0DvWULVHU�OH�YRFDEXODLUH�MXULGLTXH�VSpFLILTXH�HW�OH�UHJLVWUH�GH�ODQJXH�FDUDFWpULVWLTXH�GX�GURLW
&RQVXOWHU�HW�H[SORLWHU�OD�GRFXPHQWDWLRQ�MXULGLTXH�VSpFLDOLVpH��UHFRXULU�DYHF�DLVDQFH�j�XQ�FRGH��OLUH�XQ�MXJHPHQW���
$QDO\VHU�XQH�VLWXDWLRQ�MXULGLTXH3RVHU�XQ�SUREOqPH�GH�GURLW��FRQVWUXLUH�XQH�DUJXPHQWDWLRQ�MXULGLTXH�GDQV�XQ�FDV�SUDWLTXH�GRQQpGDQV�OH�FDGUH�QRWLRQQHO�GpILQL�SDU�OH�UpIpUHQWLHO



,,�� &+$03�127,211(/ �/D�SRQGpUDWLRQ KRUDLUH�HVW�IRXUQLH�j�WLWUH�LQGLFDWLI�
&217(186 &203(7(1&(6/(�'52,7�(7�/
$&7,9,7(�(&2120,48(

3ULQFLSHV�MXULGLTXHV�TXL�VRXV�WHQGHQW�O
DFWLYLWp�pFRQRPLTXH
/HV�OLEHUWpV�SXEOLTXHV���OHV�OLEHUWpV�VRFLDOHV�HW�pFRQRPLTXHV
1RWLRQ�G
RUGUH�SXEOLF�pFRQRPLTXH�HW�VRFLDO
/
LQWHUGpSHQGDQFH�GX�GURLW�HW�GH�O
pFRQRPLH

GH�O
RUGUH�GH���KHXUHV
��0HWWUH�HQ�pYLGHQFH�OD�QpFHVVLWp�G
XQ�FDGUH�MXULGLTXH�SRXU�RUJDQLVHU�HW�SUpFLVHU�OHV�GURLWV�HW�REOLJDWLRQV�GHV�DFWHXUV�pFRQRPLTXHV
��5HSpUHU�SDUPL�OHV�OLEHUWpV�SXEOLTXHV�FHOOHV�TXL�RQW�OH�FDUDFWqUH�GH�OLEHUWpV�pFRQRPLTXHV�HW�VRFLDOHV��GURLW�GH�SURSULpWp��OLEHUWp�FRQWUDFWXHOOH��OLEHUWp�GX�WUDYDLO��GURLW�V\QGLFDO����
��-XVWLILHU�OHV�HQMHX[�GH�FHW�RUGUH�SXEOLF
��0HWWUH�HQ�pYLGHQFH�FH�SKpQRPqQH�j�WUDYHUV�TXHOTXHV�H[HPSOHV



,�/(�&$'5(�-85,',48(�'(�/
$&7,9,7(�(&2120,48(
�� /H�FDGUH�LQVWLWXWLRQQHO

� /HV�SRXYRLUV�SXEOLFV�pFRQRPLTXHV �U{OHV�UHVSHFWLIV�GX�SDUOHPHQW��GX�JRXYHUQHPHQW�HW�GH�O
DGPLQLVWUDWLRQ��FHQWUDOH�HW�WHUULWRULDOH�

�/HV�SRXYRLUV�SULYpV�pFRQRPLTXHV �RUJDQLVDWLRQV�V\QGLFDOHV��TXHOTXHV�RUJDQLVPHV�SURIHVVLRQQHOV��TXHOTXHV�DVVRFLDWLRQV�GH�GpIHQVH�� FRQVRPPDWHXUV�± HQYLURQQHPHQW

� /
RUJDQLVDWLRQ�MXGLFLDLUH

GH�O
RUGUH�GH����KHXUHV

5HSODFHU�O
H[LVWHQFH�HW�OHV�IRQFWLRQV�GH�FHV�SRXYRLUV�GDQV�OHXU�FDGUH�MXULGLTXH��FRQVWLWXWLRQ��ORL�GH�GpFHQWUDOLVDWLRQ�����
'LVWLQJXHU�OD�VSpFLILFLWp�GHV�PLVVLRQV�DWWULEXpHV�DX[�GLIIpUHQWV�SRXYRLUV�HQ�IRQFWLRQ�GH�O
pWHQGXH�GH�OHXU�GRPDLQH�GH�FRPSpWHQFHV��PHWWUH�HQ�pYLGHQFH��O
pYROXWLRQ�GX�U{OH�GHV�FROOHFWLYLWpV�ORFDOHV�HQ�PDWLqUH�pFRQRPLTXH�HW�VRFLDOH
0RQWUHU�HQ�TXRL�FHUWDLQHV�DGPLQLVWUDWLRQV�SDUWLFXOLqUHV��FRQVHLO�GH�OD�FRQFXUUHQFH������FRQWULEXHQW�j�O
H[LVWHQFH�GH�O
RUGUH�SXEOLF�pFRQRPLTXH�HW�VRFLDO
'LVWLQJXHU�HW�FRPSDUHU�FHV�SRXYRLUV�HQ�IRQFWLRQ�GHV�WH[WHV�TXL�OpJLWLPHQW�OHXU�H[LVWHQFH��GH�OHXU�U{OH�SUpFLV��QRWDPPHQW�GHV�LQWpUrWV�TX
LOV�VRQW�FKDUJpV�GH�GpIHQGUH��HW�GHV�PR\HQV�G
DFWLRQ�GRQW�LOV�GLVSRVHQW
0RQWUHU�OD�VSpFLILFLWp�GH�FHV�SRXYRLUV�SDU�UDSSRUW�DX[�SRXYRLUV�SXEOLFV�pFRQRPLTXHV�
2Q�H[FOXUD�WRXW�GpYHORSSHPHQW�UHODWLI�DX�IRQFWLRQQHPHQW�LQWHUQH�GHV�LQVWLWXWLRQV
'pJDJHU�OHV�SULQFLSHV�TXL�UpJLVVHQW�OH�V\VWqPH�MXGLFLDLUH�IUDQoDLV
3UpVHQWHU�OHV�pOpPHQWV�HVVHQWLHOV��FRPSpWHQFHV��GHV�MXULGLFWLRQV�FLYLOHV��SpQDOHV��DGPLQLVWUDWLYHV
'pFULUH�OHV�SULQFLSHV�FOpV�GH�OD�SURFpGXUH�VXLYLH�GHYDQW�OHV�MXULGLFWLRQV��LQWpUrW�j�DJLU�GHV�SDUWLHV�����SUHXYH�����U{OH�GX�-XJH�



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWpG
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



���/HV�FRQWUDWVO
DFFRUG�GH�YRORQWp
OH�FRQWUDW��VRXUFH�G
REOLJDWLRQV
OH�FRQWUDW��IRUFH�REOLJDWRLUH�HW�HIIHW�UHODWLI
QXOOLWp��UpVROXWLRQ��UpVLOLDWLRQ

5HSpUHU�j�TXL�LQFRPEH�OD�FKDUJH�GH�OD�SUHXYH
,GHQWLILHU�OH�PRGH�GH�SUHXYH�DGDSWp
0HWWUH�HQ�pYLGHQFH�OH�SDUWLFXODULVPH�GX�GURLW�GH�OD�SUHXYH�HQ�PDWLqUH�FRPPHUFLDOH
5HSpUHU�GHV�FRQVpTXHQFHV�GHV�pYROXWLRQV�WHFKQRORJLTXHV�VXU�OHV�PRGHV�GH�SUHXYH
2Q�pYLWHUD�OHV�GpYHORSSHPHQWV�VXU�OHV�PRGHV�GH�SUHXYH�SHX�XVLWpV�GDQV�OH�GRPDLQH�pFRQRPLTXH��O
DYHX�MXGLFLDLUH��OH�VHUPHQW�GpFLVRLUH��OH�VHUPHQW�VXSSOpWRLUH��OHV�SUpVRPSWLRQV�GH�IDLW�
'pJDJHU�OHV�FRQVpTXHQFHV�GX�SULQFLSH�GH�O
DXWRQRPLH�GH�OD�YRORQWp,GHQWLILHU�GHV�OLPLWHV�j�OD�OLEHUWp�FRQWUDFWXHOOH�HW�OHXU�UDLVRQ�G
rWUH
'DQV�XQH�VLWXDWLRQ�GRQQpH�UHFRQQDvWUH�O
H[LVWHQFH�HW�OD�YDOLGLWp�G
XQ�FRQWUDW��OH�VLWXHU�GDQV�XQH�FODVVLILFDWLRQ�HW�HQ�WLUHU�GHV�FRQVpTXHQFHV$QDO\VHU�TXHOTXHV�FRQWUDWV�G
XVDJH�FRXUDQW�SRXU�UHSpUHU�OHV�REOLJDWLRQV�GHV�SDUWLHV��OD�SRUWpH�GH�FODXVHV�SDUWLFXOLqUHV
5HSpUHU�O
LQIOXHQFH�GX�GURLW�FRPPXQDXWDLUH�VXU�OH�FRQWHQX�GHV�FRQWUDWV�j�SDUWLU�GH�TXHOTXHV�H[HPSOHV5HSpUHU�O
LQIOXHQFH�GH�O
DFWLYLWp�pFRQRPLTXH�VXU�OHV�FRQWUDWV���H[LVWHQFH��GpYHORSSHPHQW�HW�FRQVpTXHQFHV�GHV�FRQWUDWV�,QQRPpV2Q�UDSSHOOHUD�HQ�WDQW�TXH�GH�EHVRLQ�OHV�QRWLRQV�UHODWLYHV�j�OD�FDSDFLWp�VDQV�VH�OLYUHU�j�O
pWXGH�V\VWpPDWLTXH�GH�OD�SURWHFWLRQ�GHV�LQFDSDEOHV



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



���/D�UHVSRQVDELOLWp/D�QDWXUH�GH�OD�UHVSRQVDELOLWp
/H�IRQGHPHQW
/D�PLVH�HQ�RHXYUH
7+(0(���/
pYROXWLRQ�GH�OD�UHVSRQVDELOLWp�GX�SURGXFWHXU
,,,�/
(175(35,6(�(7�/
$&7,9,7(�&200(5&,$/(
���$SSURFKH�MXULGLTXH�GH�OD�QRWLRQ�G
HQWUHSULVH
���/
HQWUHSULVH�FRPPHUFLDOH/HV�FULWqUHV�GH�FRPPHUFLDOLWp

/HV�UqJOHV�MXULGLTXHV�DSSOLFDEOHV�j�O
HQWUHSULVH�FRPPHUFLDOH

,GHQWLILHU�OD�QRWLRQ�GH�UHVSRQVDELOLWp��HQ�UHSpUHU�OHV�IRQGHPHQWV�HW�OHXU�pYROXWLRQ��IDXWH��ULVTXH�
'DQV�XQH�VLWXDWLRQ�GRQQpH��GLVWLQJXHU�OD�RX�OHV�UHVSRQVDELOLWpV�PLVHV�HQ�HX�UHVSRQVDELOLWp�FLYLOH�FRQWUDFWXHOOH��TXDVL�GpOLFWXHOOH��GpOLFWXHOOH��UHVSRQVDELOLWp�SpQDOH
9pULILHU�VL�OHV�FRQGLWLRQV�GH�PLVH�HQ�RHXYUH�VRQW�UpXQLHV�HQ�PDWLqUH�FLYLOH��IDLW�JpQpUDWHXU��GRPPDJH��OLHQ�GH�FDXVDOLWp��HW�HQ�PDWLqUH�SpQDOH��pOpPHQW�OpJDO��PDWpULHO��PRUDO��HQ�GpJDJHU�OHV�FRQVpTXHQFHV��UpSDUDWLRQ��VDQFWLRQ�

GH�O
RUGUH�GH����KHXUHV
,GHQWLILHU�OHV�FRQVpTXHQFHV�GH�O
DEVHQFH�GH�SHUVRQQDOLWp�PRUDOH�GH�O
HQWUHSULVH'LIIpUHQFLHU�OHV�QRWLRQV�G
pWDEOLVVHPHQW��G
HQWUHSULVH��G
XQLWp�pFRQRPLTXH�HW�VRFLDOH��GH�JURXSH5HSpUHU�O
pPHUJHQFH�G
XQ�VWDWXW�MXULGLTXH�GH�O
HQWUHSULVH�GDQV�OHV�GLYHUVHV�EUDQFKHV�GX�GURLW
,GHQWLILHU�OHV�FRQGLWLRQV�j�UHPSOLU�SRXU�DFTXpULU�OD�TXDOLWp�GH�FRPPHUoDQW&DUDFWpULVHU�O
DFWLYLWp�FRPPHUFLDOH'LVWLQJXHU�OH�FRPPHUoDQW�GH�O
DUWLVDQ2Q�SUpVHQWHUD�OHV�JUDQGHV�OLJQHV�GH�O
DUW������FRGH�GH�FRPPHUFH�HQ�pYLWDQW�OHV�GpYHORSSHPHQWV�H[FHVVLIV
'pJDJHU�OHV�FRQVpTXHQFHV�GH�OD�TXDOLWp�GH�FRPPHUoDQW��FRPSpWHQFH��SUHXYH��REOLJDWLRQV�FRPSWDEOHV��VROLGDULWp�HWF«



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH GDQV�XQH�VLWXDWLRQ�GRQQpH



���/HV�VWUXFWXUHV�MXULGLTXHV�GHV�HQWUHSULVHV�FRPPHUFLDOHV/
HQWUHSULVH�LQGLYLGXHOOH
/
HQWUHSULVH�VRFLpWDLUH
OH�FRQWUDW�GH�VRFLpWp
OD�SHUVRQQDOLWp�PRUDOH
OHV�FULWqUHV�GH�FKRL[�G
XQH�IRUPH�GH�VRFLpWp��UHVSRQVDELOLWp�GHV�DVVRFLpV�
DYDQWDJHV�HW�LQFRQYpQLHQWV�UHVSHFWLIV�GH�O
HQWUHSULVH�,QGLYLGXHOOH�HW�VRFLpWDLUH
7+(0(���/HV�FULWqUHV�GH�FKRL[�SHUWLQHQWV�G
DLQH�VWUXFWXUH�MXULGLTXH�G
HQWUHSULVH
,9�5(/$7,216�'(�75$9$,/�'$16�/
(175(35,6(���/HV�UHODWLRQV�LQGLYLGXHOOHV�GH�WUDYDLO
/H�FRQWUDW�GH�WUDYDLOVSpFLILFLWp
GLYHUVLWp�GHV�IRUPHV�GH�FRQWUDW ��FRQWUDW�j�GXUpH�LQGpWHUPLQpH��FRQWUDW�j�GXUpH�GpWHUPLQpH��FRQWUDWV�SDUWLFXOLHUV
FODXVHV�FRQWUDFWXHOOHV�HVVHQWLHOOHV

5HSpUHU�GHV�GLVSRVLWLRQV�HQ�IDYHXU�GHV�HQWUHSULVHV�LQGLYLGXHOOHV
,GHQWLILHU�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�GX�FRQWUDW�GH�VRFLpWp�j�SDUWLU�G
H[HPSOHV�GH�VWDWXWV
5HSpUHU�O
H[LVWHQFH�GH�OD�SHUVRQQDOLWp�PRUDOH�GH�OD�VRFLpWp�HW�HQ�GpJDJHU�OHV�FRQVpTXHQFHV'LVWLQJXHU�OHV�VRFLpWpV�GH�SHUVRQQHV�GHV�VRFLpWpV�GH�FDSLWDX[�DX�WUDYHUV�GH�OD�UHVSRQVDELOLWp�GHV�DVVRFLpV�HW�HQ�GpJDJHU�OHV�FRQVpTXHQFHV&RPSDUHU�OD�6$5/�HW�OD�6$�GX�SRLQW�GH�YXHGHV�PRGDOLWpV�G
H[HUFLFH�GX�SRXYRLU�HW�GH�VRQ�FRQWU{OHGHV�FRQGLWLRQV�G
HQWUpH�HW�GH�VRUWLH�GHV�DVVRFLpV�HW�GHV�DFWLRQQDLUHV��FHVVLRQ�HW�QpJRFLDWLRQ�GHV�SDUWV�VRFLDOHV�HW�DFWLRQV�
'LVWLQJXHU�O
HQWUHSULVH�LQGLYLGXHOOH�GH�O
HQWUHSULVH�VRFLpWDLUH

GH�O
RUGUH�GH����KHXUHV

5HFRQQDvWUH�O
H[LVWHQFH�G
XQ�FRQWUDW�GH�WUDYDLO��OH�TXDOLILHU�HW�HQ�WLUHU�OHV�FRQVpTXHQFHV�SRXU�OHV�SDUWLHV'pJDJHU�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GX�FRQWUDW�GH�WUDYDLO
5HSpUHU�j�SDUWLU�GH�OD�OHFWXUH�GH�GLIIpUHQWV�FRQWUDWV�GH�WUDYDLO�OHV�GURLWV�HW�REOLJDWLRQV�GHV�SDUWLHV��OD�YDOLGLWp�GH�FODXVHV�FRQWUDFWXHOOHV



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



/H�VWDWXW�GX�VDODULpOHV�SRXYRLUV�GH�O¶HPSOR\HXU��SRXYRLU�QRUPDWLI�HW�GLVFLSOLQDLUH�
OHV�SULQFLSDOHV�FRQGLWLRQV�GH�WUDYDLO��GXUpH�HW�DPpQDJHPHQW�GX�WHPSV�GH�WUDYDLO��UHSRV�HW�FRQJpV�OD�UpPXQpUDWLRQ
OHV�pYqQHPHQWV�TXL�DIIHFWHQW�O
H[pFXWLRQ�GX�FRQWUDW�GH�WUDYDLO/D�UXSWXUH�GX�FRQWUDW�GH�WUDYDLOOH�OLFHQFLHPHQW�HW�VHV�FRQVpTXHQFHV

OHV�DXWUHV�PRGHV�GH�UXSWXUH/H�&RQVHLO�GH�SUXG
KRPPHV
���/HV�UHODWLRQV�FROOHFWLYHV�GH�WUDYDLO
/D�UHSUpVHQWDWLRQ�GHV�VDODULpV

$SSUpKHQGHU�OD�QDWXUH�MXULGLTXH�HW�OH�U{OH�GX�UqJOHPHQW
�LQWpULHXU'DQV�XQH�VLWXDWLRQ�GRQQpH�H[SORLWHU�XQ�UqJOHPHQW�LQWpULHXU��DSSUpFLHU�OD�YDOLGLWp�HW�OD�SRUWpH�GHV�FODXVHV2Q�H[FOXUD�OD�SURFpGXUH�G
pODERUDWLRQ�GX�UqJOHPHQW�LQWpULHXU
5HSpUHU�OHV�GLIIpUHQWV�DPpQDJHPHQWV�GH�OD�GXUpH�GX�WUDYDLO
,GHQWLILHU�OHV�FRPSRVDQWHV�GH�OD�UpPXQpUDWLRQ��PHWWUH�HQ�pYLGHQFH�OHV�pYROXWLRQV�HQ�PDWLqUH�GH�IL[DWLRQ�GH�OD�UpPXQpUDWLRQ,GHQWLILHU�OHV�SULQFLSDX[�pYpQHPHQWV�GH�OD�YLH�GH�O
HQWUHSULVH��GH�OD�YLH�GX�VDODULp�D\DQW�XQH�LQFLGHQFH�VXU�OHV�FRQWUDWV�GH�WUDYDLO�HW�UHSpUHU�OHXUV�FRQVpTXHQFHV
'LVWLQJXHU�OH�OLFHQFLHPHQW�SRXU�PRWLI�SHUVRQQHO�GX�OLFHQFLHPHQW�SRXU�PRWLI�pFRQRPLTXH��LQGLYLGXHO�RX�FROOHFWLI�4XDOLILHU�XQ�OLFHQFLHPHQW�HW�HQ�GpJDJHU�OHV�FRQVpTXHQFHV��IRUPDOLWpV�j�RSpUHU��GURLWV�GHV�VDODULpV�OLFHQFLpV�0HWWUH�HQ�pYLGHQFH�OH�VRXFL�GH�SURWHFWLRQ�GH�O
HPSORL�GDQV�OD�OpJLVODWLRQ�VXU�OH�OLFHQFLHPHQW
'LVWLQJXHU�OHV�GLIIpUHQWHV�ILQV�GHV�FRQWUDWV�GH�WUDYDLO�HW�HQ�WLUHU�GHV�FRQVpTXHQFHV&DUDFWpULVHU�OH�U{OH�HW�OH�IRQFWLRQQHPHQW�GX�&RQVHLO�GH�SUXG
KRPPHV
'LVWLQJXHU�OHV�U{OHV�UHVSHFWLIV�GHV�GLYHUV�RUJDQHV�GH�UHSUpVHQWDWLRQ��FRPLWp�G
HQWUHSULVH��GpOpJXp�GX�SHUVRQQHO��GpOpJXp�V\QGLFDO���HW�GH�OD�VHFWLRQ�V\QGLFDOH$QDO\VHU�OHV�FRQGLWLRQV�HW�GRPDLQHV�G
LQWHUYHQWLRQ�GHV�UHSUpVHQWDQWV�GX�SHUVRQQHO



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



/D�QpJRFLDWLRQ�FROOHFWLYH
/HV�FRQIOLWV�FROOHFWLIV�HW�OHXU�UpVROXWLRQ
7+(0(���/HV�UpSRQVHV�GX�GURLW�GX�WUDYDLO�DX[�SUREOqPHV�GH�O
HPSORL
9�/(6�5(/$7,216�-85,',48(6�'(�/
(175(35,6(�$9(&�/(6�&216200$7(856
���/D�SURWHFWLRQ�GX�FRQVRPPDWHXU�ORUV�GH�OD�IRUPDWLRQ�GX�FRQWUDW/
REOLJDWLRQ�G
LQIRUPHU
/
REOLJDWLRQ�GH�QH�SDV�IRUFHU
/
REOLJDWLRQ�GH�YHQGUH

5HSpUHU�OHV�pYROXWLRQV�HQ�PDWLqUH�GH�UHSUpVHQWDWLRQ�HW�H[SUHVVLRQ�GHV�VDODULpV'pILQLU�O
REMHW��OHV�PRGDOLWpV�HW�O
LQWpUrW�GH�OD�QpJRFLDWLRQ�FROOHFWLYH0HWWUH�HQ�pYLGHQFH�OH�U{OH�GH�O
H[WHQVLRQ�HW�GH�O
pODUJLVVHPHQW�GHV�DFFRUGV�FROOHFWLIV
5HSpUHU�OHV�GLYHUVHV�IRUPHV�GH�FRQIOLWV�FROOHFWLIV��GLVWLQJXHU�OHV�QRWLRQV�GH�JUqYH�OLFLWH�HW�LOOLFLWH�HW�DSSUpFLHU�OHXUV�FRQVpTXHQFHV$QDO\VHU�j�SDUWLU�GH�VLWXDWLRQV�FRQFUqWHV�OHV�PRGHV�GH�UpVROXWLRQ�GHV�FRQIOLWV

GH�O
RUGUH�GH����KHXUHV

0HWWUH�HQ�pYLGHQFH�OHV�UqJOHV�UHODWLYHV�j�O
REOLJDWLRQ�GH�UHQVHLJQHU'pJDJHU�OHV�SULQFLSHV�UHODWLIV�j�O
REOLJDWLRQ�GH�QH�SDV�WURPSHU��FDUDFWpULVHU�OD�SXEOLFLWp�WURPSHXVH�HW�UHSpUHU�VHV�FRQVpTXHQFHV
'pJDJHU�GH�OD�UpJOHPHQWDWLRQ�GX�GpPDUFKDJH�j�GRPLFLOH�VRQ�GRPDLQH�G
DSSOLFDWLRQ��OH�PpFDQLVPH�GH�OD�SURWHFWLRQ��OHV�VDQFWLRQV
&DUDFWpULVHU�HW�MXVWLILHU�OH�UHIXV�GH�YHQWH�RX�GH�SUHVWDWLRQ�GH�VHUYLFH�DX�FRQVRPPDWHXU



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



���/D�SURWHFWLRQ�GX�FRQVRPPDWHXU�ORUV�GH�O
H[pFXWLRQ�GX�FRQWUDW/HV�FODXVHV�DEXVLYHV/HV�JDUDQWLHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

���/D�SURWHFWLRQ�GH�O
DFKHWHXU�j�FUpGLW/
LQIRUPDWLRQ�GH�O
HPSUXQWHXU/HV�PHVXUHV�GH�SURWHFWLRQ/H�VXUHQGHWWHPHQW

7+(0(�� 1pFHVVLWp�HW�HIILFDFLWp�GX�GURLW�GH�OD�FRQVRPPDWLRQ
9,�/(6�5(/$7,216�,17(5�(1
75(35,6(6
���/HV�WHFKQLTXHV�MXULGLTXHV�GH�FRRSpUDWLRQ/HV�DFFRUGV�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�LQGXVWULHO��GDQV�OH�GRPDLQH�FRPPHUFLDO

'pWHFWHU�OD�SUpVHQFH�GH�FODXVHV�DEXVLYHV�GDQV�XQ�FRQWUDW�HW�HQ�WLUHU�OHV�FRQVpTXHQFHV'pOLPLWHU�O
pWHQGXH�UHVSHFWLYH�GH�OD�JDUDQWLH�OpJDOH�HW�GH�OD�JDUDQWLH�FRQYHQWLRQQHOOH'pWHUPLQHU�OHV�GURLWV�GX�FRQVRPPDWHXU�HQ�PDWLqUH�GH�JDUDQWLH0HWWUH�HQ�RHXYUH�OH�GURLW�j�OD�JDUDQWLH0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�OD�UHVSRQVDELOLWp�GX�GLVWULEXWHXU
$QDO\VHU�XQH�RIIUH�SUpDODEOH�GH�FUpGLW5HSpUHU�OH�OLHQ�HQWUH�OH�FRQWUDW�GH�YHQWH�HW�O
RSpUDWLRQ�GH�FUpGLW��HQ�WLUHU�OHV�FRQVpTXHQFHV&HUQHU�OD�QRWLRQ�GH�VXUHQGHWWHPHQW5HSpUHU�OD�UDLVRQ�G
rWUH�G
XQ�GLVSRVLWLI�VSpFLILTXH,GHQWLILHU�OHV�GLVSRVLWLRQV�HVVHQWLHOOHV�GH�SURWHFWLRQ�GX�VXUHQGHWWp2Q�H[FOXUD�WRXW�GpYHORSSHPHQW�VXU�OD�SURFpGXUH�MXGLFLDLUH�FLYLOH�RX�V�U�OH�UqJOHPHQW�DPLDEOH

GH�O
RUGUH�GH����KHXUHV
5HSpUHU�OHV�FDUDFWpULVWLTXHV�VSpFLILTXHV�GHV�DFFRUGV�GH�FRRSpUDWLRQ�DX�WUDYHUV�GH�O¶pWXGH�G¶XQ�FRQWUDW�GH�VRXV�WUDLWDQFH�HW�G¶XQ�FRQWUDW�GH�GLVWULEXWLRQ��IUDQFKLVH��FRQFHVVLRQ�����



���/HV�VRXUFHV�GX�GURLW�
/D�GLYHUVLWp�GHV�VRXUFHVOHV�VRXUFHV�pFULWHV �VRXUFHV�FRPPXQDXWDLUHV��VRXUFHV�LQWHUQHV�OpJDOHV�HW�FRQYHQWLRQQHOOHV

OHV�VRXUFHV�QRQ�pFULWHV��XVDJHV�FRPPHUFLDX[�HW�SUDWLTXHV�
OD�MXULVSUXGHQFH
OD�KLpUDUFKLH�HW�OD�FRPSOpPHQWDULWp�GHV�VRXUFHV
7+(0(���/
LPSDFW�GX�GURLW�HXURSpHQ�VXU�OH�GURLW�LQWHUQH
,O�/
$&7,9,7(�(&2120,48(�(7�/(6�0(&$1,60(6�-85,',48(6�)21'$0(17$8;
���/HV�DFWHV�HW�OHV�IDLWV�MXULGLTXHV��OHXU�SUHXYH

3UpVHQWHU�OHV�VRXUFHV�HQ�IRQFWLRQ�GH�GLYHUV�FULWqUHV
,QVWLWXWLRQ�pPHWWULFH��SRXYRLU�H[pFXWLI�RX�OpJLVODWLI����� GRPDLQH�GH�FRPSpWHQFH�HQ�IRQFWLRQ�GH�O
REMHW�HW�GH�O
pWHQGXH�JpRJUDSKLTXH� SODFH�GDQV�OD�KLpUDUFKLH�GHV�VRXUFHV� FRQGLWLRQV�SDUWLFXOLqUHV�G
DSSOLFDWLRQ2Q�H[FOXUD�OHV�GpYHORSSHPHQWV�UHODWLIV�j�OD�WHFKQLTXH�GH�QpJRFLDWLRQ�HQ�PDWLqUH�GH�FRQYHQWLRQV�HW�DFFRUGV�FROOHFWLIV
0RQWUHU�OHV�UDLVRQV�MXULGLTXHV�HW�pFRQRPLTXHV�GH�OHXU�GpYHORSSHPHQW�HW�PHWWUH�HQ�UHOLHI�OD�IDFLOLWp�G
DGDSWDWLRQ�GH�FHV�VRXUFHV�DX[�EHVRLQV�GH�O
DFWLYLWp�pFRQRPLTXH
'pJDJHU�O
LPSRUWDQFH�GH�VRQ�U{OH�SDU�UDSSRUW�DX[�DXWUHV�VRXUFHV�GH�GURLW
0RQWUHU�VRQ�FDUDFWqUH�pYROXWLI
0HWWUH�HQ�pYLGHQFH�O
pYROXWLRQ�GH�O
LPSRUWDQFH�UHODWLYH�GHV�VRXUFHV�GH�GURLW�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GX�FDGUH�GH�O
DFWLYLWp�pFRQRPLTXH��QRWDPPHQW�FRPPXQDXWp�HXURSpHQQH��HW�GH�O
pYROXWLRQ�GHV�PRGHV�G
RUJDQLVDWLRQ�HW�GH�UpJXODWLRQ�GHV�UHODWLRQV�HQWUH�OHV�DFWHXUV�pFRQRPLTXHV��QRWDPPHQW�OH�GURLW�QpJRFLp��

GH�O¶RUGUH�GH����KHXUHV
'LVWLQJXHU�DFWH�HW�IDLW�MXULGLTXH�HQ�WDQW�TXH�VRXUFH�G
REOLJDWLRQV'pJDJHU�OH�U{OH�GH�OD�SUHXYH�GDQV�XQH�VLWXDWLRQ�GRQQpH



/HV�VWUXFWXUHV�GH�FRRSpUDWLRQOH�*,(��OH�*(,(
���/D�FRQFXUUHQFH
1RWLRQ�GH�FRQFXUUHQFH�OR\DOH�HW�GH�FRQFXUUHQFH�GpOR\DOH5HVWULFWLRQV�RX�OLEUH�H[HUFLFH�GH�OD�FRQFXUUHQFH�HW�VDQFWLRQVSUDWLTXHV�DQWLFRQFXUUHQWLHOOHVHQWHQWHV�HW�SRVLWLRQ�GRPLQDQWH
SUDWLTXHV�GLVFULPLQDWRLUHV
���/D�SURSULpWp�LQGXVWULHOOH
/HV�PRQRSROHV�G
H[SORLWDWLRQ�HW�OHXU SURWHFWLRQ
7+(0(���/HV�HQMHX[�GH�OD�UpJOHPHQWDWLRQ�GH�OD�FRQFXUUHQFH

,GHQWLILHU�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GX�*,(��FRQVWLWXWLRQ��IRQFWLRQQHPHQW��GLVVROXWLRQ���0HWWUH�HQ�pYLGHQFH�O
LQWpUrW�GX�*(,(
'DQV�XQH�VLWXDWLRQ�GRQQpH�UHSpUHU�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�O
DFWLRQ�HQ�FRQFXUUHQFH�GpOR\DOH
&DUDFWpULVHU�HW�TXDOLILHU�GHV�SUDWLTXHV�DQWLFRQFXUUHQWLHOOHV
'LIIpUHQFLHU�HQWHQWH�HW�DEXV�GH�GRPLQDWLRQ�pFRQRPLTXH'pJDJHU�O
LQIOXHQFH�GX�GURLW�FRPPXQDXWDLUH$QDO\VHU�OHV�UqJOHV�UHODWLYHV�DX�FRQWU{OH�GHV�FRQFHQWUDWLRQV�GX�SRLQW�GH�YXH�QDWLRQDO�HW�FRPPXQDXWDLUH5HSpUHU�GDQV�GHV�VLWXDWLRQV�GRQQpHV�GHV�SUDWLTXHV�GLVFULPLQDWRLUHV�HW�OHXU�VDQFWLRQ��QRWDPPHQW�OH�UHIXV�GH�YHQWH�
5HSODFHU�OD�SURSULpWp�LQGXVWULHOOH�SDUPL�OHV�SURSULpWpV�LQFRUSRUHOOHV,GHQWLILHU�OH�EUHYHW�HW�OD�PDUTXH�SDUPL�OHV�PRQRSROHV�G
H[SORLWDWLRQ'pILQLU�OHV�FRQGLWLRQV�HW�O
pWHQGXH�GH�OD�SURWHFWLRQ'LVWLQJXHU�O
DFWLRQ�HQ�FRQWUHIDoRQ�GH�O
DFWLRQ�HQ�FRQFXUUHQFH�GpOR\DOH



(;3/2,7$7,21�'(6�75$1632576
5pSDUWLWLRQ�LQGLFDWLYH�GH�O
KRUDLUH�KHEGRPDGDLUH PR\HQ�HQWUH

35(0,(5(�(7�'(8;,(0(�$11((
3UHPLqUH�DQQpH 'HX[LqPH�DQQpH$��0,6(�(1�2(895(�'(�/$�35(67$7,21�75$163257

���/HV�WUDQVSRUWV�GDQV�O
pFRQRPLH���/HV�FRQWUDWV�OLpV�j�OD�SUHVWDWLRQ�WUDQVSRUW�����/H�FRQWUDW�GH�WUDQVSRUW�GH�PDUFKDQGLVHV�HQ�UpJLPH�QDWLRQDO�����/H�FRQWUDW�GH�WUDQVSRUW�GH�PDUFKDQGLVHV�HQ�UpJLPH�LQWHUQDWLRQDO�����/H�FRQWUDW�GH�ORFDWLRQ�GH�YpKLFXOHV�LQGXVWULHOV�����/H�FRQWUDW�GH�GpPpQDJHPHQW�����/H�FRQWUDW�GH�GpS{W�����/H�FRQWUDW�GH�PDQGDW�����/H�FRQWUDW�GH�FRPPLVVLRQ�GH�WUDQVSRUW�����/H�FRQWUDW�GH�WUDQVSRUW�GH�YR\DJHXUV���/H�FRQWUDW�G
DVVXUDQFH���/D�UpJOHPHQWDWLRQ�GHV�SURIHVVLRQV���/
RSpUDWLRQ�GH�WUDQVSRUW���/D�FKDvQH�ORJLVWLTXH�GX�WUDQVSRUW���/D�VpFXULWp�GDQV�O
HQWUHSULVH���/H�FRPPHUFH�H[WpULHXU���/D�GRXDQH
%��*(67,21�'(6�5(66285&(6�+80$,1(6
&��$&7,9,7(6�&200(5&,$/(6

���/D�PHUFDWLTXH�HW�O
HQWUHSULVH�GH�WUDQVSRUW������/D�GpPDUFKH�PHUFDWLTXH�����/HV�VRXUFHV�G
LQIRUPDWLRQ�����/D�IRQFWLRQ�FRPPHUFLDOH�����/
DGDSWDWLRQ�GH�OD�SUHVWDWLRQ�GH�VHUYLFH�DX[�EHVRLQV�HW�DX[�FRQWUDLQWHV�GX�PDUFKp�GX�WUDQVSRUW���/D�IRUFH�GH�YHQWH�WUDQVSRUW�����/D�VWUXFWXUH�HW�O
RUJDQLVDWLRQ�GH�OD�IRUFH�GH�YHQWH�����/HV�REMHFWLIV�GH�OD�IRUFH�GH�YHQWH�����/HV�DFWLYLWpV�GH�OD�IRUFH�GH�YHQWH� OD�SURVSHFWLRQ� OD�QpJRFLDWLRQ� OH�VXLYL�GH�FOLHQWqOH� OH�VXLYL�G
DIIDLUHV
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'��*(67,21�'(6�02<(16�0$7(5,(/6
���/H�FKRL[�GHV�PR\HQV�����/HV�PDWpULHOV�HW�DFFHVVRLUHV�GDQV�OHV�GLIIpUHQWV�PRGHV�����/HV�WHFKQLTXHV�GH�FRQGLWLRQQHPHQW�HW�G
HPEDOODJH�����/HV�WHFKQLTXHV�PXOWLPRGDOHV�����/HV�pTXLSHPHQWV�GH�PDQXWHQWLRQ�����/HV�LPSODQWDWLRQV�FRPPHUFLDOHV�����/
pWDW�GX�PDUFKp�GX�PDWpULHO���/D�PDLQWHQDQFH�GHV�PR\HQV

���K
;;
;;;

���K
;
;;;;;

727$/ ����K ����K
&HWWH�YHQWLODWLRQ�HVW�GRQQpH�j�WLWUH�LQGLFDWLI�HW�Q
LPSRVH�SDV�XQH�DSSURFKH�SpGDJRJLTXH��SDV�SOXV�TXH�OH�SURJUDPPH�QH�FRQVWLWXH�XQ�RUGUH�LPSpUDWLI�j�VXLYUH�SRXU�O
HQVHLJQHPHQW�GHV�FRQWHQXV�
6
LO�HVW�VRXKDLWDEOH�TXH�O
HVVHQWLHO�G
XQ�WKqPH�VRLW�WUDLWp�GDQV�O
DQQpH�GH�IRUPDWLRQ�GDQV�ODTXHOOH�LO�HVW�SURSRVp��LO�HVW�QpDQPRLQV�SRVVLEOH�TX
LO�VRLW�DERUGp�HQ�DPRQW��RX�HQ�DYDO��OH�FDV�pFKpDQW��HQ�IRQFWLRQ�GHV�VDYRLUV�HW�VDYRLU�IDLUH�DFTXLV�GDQV�OHV�DXWUHV�FKDPSV�GLVFLSOLQDLUHV�
/RUVTXH�GHV� WKqPHV�VRQW�SURSRVpV�SRXU�XQ�HQVHLJQHPHQW�VXU� OHV�GHX[�DQQpHV�� O
pWXGH�GH�SUHPLqUH�DQQpH�SULYLOpJLHUD�OH�WUDQVSRUW�URXWLHU�FRPPH�SUHPLqUH�DSSURFKH�



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5($��0,6(�(1�2(895(�'(�/$�35(67$7,21�75$163257���/HV�WUDQVSRUWV�GDQV�O
pFRQRPLH
�����/D�IRQFWLRQ�WUDQVSRUW�GDQV�OD�FKDvQH�SURGXFWLYH�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH�����/D�SODFH�GHV�WUDQVSRUWV�GDQV�O
pFRQRPLH�QDWLRQDOH��O
pFRQRPLH�FRPPXQDXWDLUH�HW�OH�FRPPHUFH�H[WpULHXU�����/HV�GLIIpUHQWV�PRGHV�HW�WHFKQLTXHV�GH�WUDQVSRUW�����/HV�RUJDQLVPHV�DGPLQLVWUDWLIV�HW�SURIHVVLRQQHOV�����/
pYROXWLRQ�GHV�PRGHV�GH�UpJXODWLRQ�GHV�PDUFKpV�GHV�WUDQVSRUWV

���/HV�FRQWUDWV�OLpV�j�OD�SUHVWDWLRQ�WUDQVSRUW�'pILQLWLRQV�HW�GRPDLQHV��FDGUH�MXULGLTXH��IRUPDWLRQ��H[pFXWLRQ��UHVSRQVDELOLWp��H[WLQFWLRQ
�����/H�FRQWUDW�GH�WUDQVSRUW�GH�PDUFKDQGLVHV�HQ�UpJLPH�QDWLRQDO� WUDQVSRUW�URXWLHU� WUDQVSRUW�IHUURYLDLUH� WUDQVSRUW�IOXYLDO� WUDQVSRUW�DpULHQ
�����/H�FRQWUDW�GH�WUDQVSRUW�GH�PDUFKDQGLVHV�HQ�UpJLPH�LQWHUQDWLRQDO� WUDQVSRUW�URXWLHU� WUDQVSRUW�IHUURYLDLUH� WUDQVSRUW�DpULHQ� WUDQVSRUW�PDULWLPH� WUDQVSRUW�IOXYLDO� WUDQVSRUW�PXOWLPRGDO

LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQV�pFRQRPLTXHV��MXULGLTXHV�RX�UpJOHPHQWDLUHVPHVXUHU�O
LPSRUWDQFH�GHV�WUDQVSRUWV�GDQV�OHV�pFKDQJHV�LQWUD�QDWLRQDX[��LQWUD�FRPPXQDXWDLUHV�HW�LQWHUQDWLRQDX[FRQVWLWXHU�XQH�GRFXPHQWDWLRQ�VXU�OHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GH�FKDTXH�PRGH�HW�WHFKQLTXH�GH�WUDQVSRUWH[SORLWHU�XQH�GRFXPHQWDWLRQ�VXU�OHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GH�FKDTXH�PRGH��WHFKQLTXH�GH�WUDQVSRUW�HW�UpVHDXFRQVWLWXHU�GHV�GRVVLHUV�VXU�OD�VWUXFWXUH�pFRQRPLTXH�GH�OD�]RQH�JpRJUDSKLTXH�G
DFWLYLWp
LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQV�MXULGLTXHVUHFKHUFKHU�OD�TXDOLILFDWLRQ�GHV�FRQWUDWVLGHQWLILHU�OHV�SDUWLHV�LQWHUYHQDQW�GDQV FHV�FRQWUDWVLGHQWLILHU�OHV�GURLWV�HW�REOLJDWLRQV�LQFRPEDQW�DX[�GLIIpUHQWHV�SDUWLHVDQDO\VHU�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�HQ�YXH�GH�OD�QpJRFLDWLRQ�GHV�FODXVHV�G
XQ�FRQWUDWUpGLJHU�OHV�FODXVHV�SDUWLFXOLqUHV�j�FHV�FRQWUDWVPHWWUH�HQ�RHXYUH�OHV�IRUPDOLWpV�SHUPHWWDQW�GH�SUpVHUYHU�OHV�LQWpUrWV�HW�UHFRXUV�GHV�SDUWLHV
GpOLPLWHU�OH�FKDPS�G
DSSOLFDWLRQ�GX�FRQWUDW�GH�WUDQVSRUW�GDQV�OHV�GLIIpUHQWV�PRGHVFRPSDUHU�GHV�UqJOHV�FRQWUDFWXHOOHV�GDQV�OHV�GLIIpUHQWV�PRGHV�GH�WUDQVSRUWLGHQWLILHU�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�DSSOLFDEOH�DX�FRQWUDWLGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�GH�FRQWUDWV�G
DIIUqWHPHQW�PDULWLPHXWLOLVHU�OHV�FDUDFWpULVWLTXHV�SURSUHV�j�FKDTXH�W\SH�GH�FRQWUDW



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/H�FRQWUDW�GH�ORFDWLRQ�GH�YpKLFXOHV�LQGXVWULHOV

�����/H�FRQWUDW�GH�GpPpQDJHPHQW��GpPpQDJHPHQWV�GH�SDUWLFXOLHUV�HW�GpPpQDJHPHQWV�DGPLQLVWUDWLIV�HW�LQGXVWULHOV�
�����/H�FRQWUDW�GH�GpS{W��HQWUHSRVDJH�HW�JDUGH�PHXEOHV�
�����/H�FRQWUDW�GH�PDQGDW

�����/H�FRQWUDW�GH�FRPPLVVLRQ�GH�WUDQVSRUW

GpOLPLWHU�OH�FKDPS�G
DSSOLFDWLRQ�GX�FRQWUDWLGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�GH�FRQWUDW�DYHF�RX�VDQV�FKDXIIHXU�SRXU�WUDQVSRUW�SXEOLF�GH�PDUFKDQGLVHV�RX�QRQLGHQWLILHU�OHV�UHVSRQVDELOLWpV�UHVSHFWLYHV�GX�ORXHXU�HW�GX�ORFDWDLUH
LGHQWLILHU�OD�QDWXUH�MXULGLTXH�GX�FRQWUDW�HQ�IRQFWLRQ�GH�VRQ�REMHW�SULQFLSDOLGHQWLILHU�OHV�UHVSRQVDELOLWpV�GHV�SDUWLHV�HW�OHXUV�PRGDOLWpV�GH�PLVH�HQ�RHXYUH�HQ�IRQFWLRQ�GH�OD�TXDOLILFDWLRQ�MXULGLTXH�GX�FRQWUDW
LGHQWLILHU�OH�FRQWUDW�GH�GpS{W�GDQV�O
H[pFXWLRQ�GH�SUHVWDWLRQV�OLpHV�j�XQH�RSpUDWLRQ�GH�WUDQVSRUWLGHQWLILHU�OHV�UHVSRQVDELOLWpV�GX�GpSRVLWDLUH�HW�OHV�PRGDOLWpV�GH�OHXU�PLVH�HQ�°XYUH
LGHQWLILHU�OH�FRQWUDW�GH�PDQGDW�GDQV�O
H[pFXWLRQ�GH�SUHVWDWLRQV�OLpHV�j�XQH�RSpUDWLRQ�GH�WUDQVSRUWLGHQWLILHU� OHV� GURLWV� HW� REOLJDWLRQV� UHVSHFWLIV� GHV�SDUWLHV
LGHQWLILHU�OHV�pOpPHQWV�FRQVWLWXWLIV�GH�OD�TXDOLWp�GH�FRPPLVVLRQQDLUH�GH�WUDQVSRUWGLVWLQJXHU�OD�TXDOLWp�GH�FRPPLVVLRQQDLUH�GH�WUDQVSRUW�GH�FHOOH�GH�PDQGDWDLUH�RX�GH�WUDQVSRUWHXULGHQWLILHU�OHV�GURLWV�HW�OHV�REOLJDWLRQV�GX�FRPPLVVLRQQDLUH�HW O
pWHQGXH�GH�VD�UHVSRQVDELOLWpLGHQWLILHU�OHV�VLWXDWLRQV�MXULGLTXHV�HQJHQGUpHV�SDU�GHV�WUDQVSRUWV�RX�FRPPLVVLRQV�VXFFHVVLIVLGHQWLILHU� HW� PHWWUH� HQ� RHXYUH� OHV� IRUPDOLWpV�QpFHVVDLUHV� j� O
H[HUFLFH� GX� SULYLOqJH� GX�FRPPLVVLRQQDLUH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(����/H�FRQWUDW�GH�WUDQVSRUW�GH�YR\DJHXUV�SDU�URXWH

���/H�FRQWUDW�G
DVVXUDQFH���FRUSV��PDUFKDQGLVHV��UHVSRQVDELOLWp
�����/HV�GLIIpUHQWV�W\SHV�GH�FRQWUDWV�HQ�WUDQVSRUW� WHUUHVWUH�HW�DpULHQ� PDULWLPH� PXOWLPRGDO�����REOLJDWLRQV�GHV�SDUWLHV�����*DUDQWLHV�HW�UHFRXUV�����/
DVVXUDQFH�UHVSRQVDELOLWp�GH�O
HQWUHSULVH�GH�WUDQVSRUW�����$VVXUDQFH�FRUSV

���/D�UpJOHPHQWDWLRQ�GHV�SURIHVVLRQV
�����/H�FRPPLVVLRQQDLUH� OH�FRPPLVVLRQQDLUH�GH�WUDQVSRUW� OH�FRPPLVVLRQQDLUH�DJUpp�HQ�GRXDQH�����/H�FRXUWLHU�GH�IUHW� OH�FRXUWLHU�GH�IUHW�URXWLHU� OH�FRXUWLHU�GH�IUHW�IOXYLDO� OH�FRXUWLHU�PDULWLPH�����/H�WUDQVSRUWHXU�SRXU�FRPSWH�G
DXWUXL��URXWLHU��IHUURYLDLUH�HW�IOXYLDO������/H�WUDQVSRUWHXU�SRXU�FRPSWH�SURSUH�����/H�ORXHXU�GH�YpKLFXOHV�LQGXVWULHOV�����/
HQWUHSUHQHXU�GH�GpPpQDJHPHQW

UHFKHUFKHU�OD�TXDOLILFDWLRQ�GX�FRQWUDW�GH�WUDQVSRUW�GH�YR\DJHXU�SDU�URXWHLGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�GH�FRQWUDWVGpOLPLWHU�O
pWHQGXH��OD�GXUpH��OH�FRQWHQX�HW�OD�SRUWpH�GH�O
REOLJDWLRQ�GH�VpFXULWp�GX�WUDQVSRUWHXULGHQWLILHU�OD�TXDOLILFDWLRQ�MXULGLTXH�DSSOLFDEOH�DX[�EDJDJHV
LGHQWLILHU�OHV�ULVTXHVLGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQ�MXULGLTXHDQDO\VHU�OHV�FODXVHV�GX�FRQWUDW�HW�OHV�FRQGLWLRQV�SDUWLFXOLqUHVLGHQWLILHU�OHV�GURLWV�HW�REOLJDWLRQV�GHV�SDUWLHVDSSUpFLHU�O
pWHQGXH�GHV�JDUDQWLHV�HW�OHXUV�FRQGLWLRQV�G
DSSOLFDWLRQSDUWLFLSHU�j�OD�QpJRFLDWLRQ�GHV�GLIIpUHQWV�W\SHV�GH�SROLFHV�G
DVVXUDQFH�HW�SULPHVUpDOLVHU�OD�JHVWLRQ�FRXUDQWH�GHV�SROLFHV�G
DVVXUDQFHPHWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�SUpYXHV�HQ�FDV�GH�VLQLVWUHJpUHU�OHV�GRVVLHUV�GH�VLQLVWUHV
GpOLPLWHU�OH�FKDPS�GHV�UpJOHPHQWDWLRQV��FRPSWH�SURSUH�HW�FRPSWH�G
DXWUXL�LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQV�UpJOHPHQWDLUHV��QDWLRQDOHV��FRPPXQDXWDLUHV�HW�LQWHUQDWLRQDOHVpYDOXHU�OHV�FRQWUDLQWHV�MXULGLTXHV�HW�UpJOHPHQWDLUHV�DIIpUHQWHV�j�FKDTXH�DFWLYLWpPHWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�LQKpUHQWHV�j�O
H[HUFLFH�GHV�SURIHVVLRQVUpGLJHU�WRXV�IRUPXODLUHV��GHPDQGHV�RX�UpSRQVHV�HQYHUV�XQH�DGPLQLVWUDWLRQ�RX�XQ�RUJDQLVPH�SURIHVVLRQQHOLGHQWLILHU�OHV�WLWUHV G
H[SORLWDWLRQ�QpFHVVDLUHVDIIHFWHU�GHV�WLWUHV�G
H[SORLWDWLRQ�HQ�IRQFWLRQ�GHV�FRQGLWLRQV�GH�O
DFWLYLWpLGHQWLILHU�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�HQ�IRQFWLRQ�GH�OD�QDWXUH�GH�OD�SUHVWDWLRQFKRLVLU�OHV�GRFXPHQWV�GH�WUDQVSRUWpWDEOLU�OHV�GRFXPHQWV�GH�WUDQVSRUW



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/
RSpUDWLRQ�GH�WUDQVSRUW
�����/
LPSODQWDWLRQ�GH�O
HQWUHSULVH���DFWLYLWp��IOX[��FLUFXODWLRQ�GH�O
LQIRUPDWLRQ
�����/H�VHUYLFH�H[SORLWDWLRQ� RUJDQLVDWLRQ��IRQFWLRQ� UHODWLRQV�DYHF�OHV�DXWUHV�VHUYLFHV

�����/HV�GLIIpUHQWV�W\SHV�GH�SUHVWDWLRQV�GH�VHUYLFH� ORWV�FRPSOHWV� PHVVDJHULHV� GpPpQDJHPHQW�HW�JDUGH�PHXEOHV� ORFDWLRQ�GH�YpKLFXOHV�LQGXVWULHOV� HQOqYHPHQW��VWRFNDJH�HW�OLYUDLVRQ�����/H�PRXYHPHQW�GHV�PDUFKDQGLVHV��SURFpGXUHV�GH�WUDQVSRUW�����/HV�VWUXFWXUHV�GH�WDULILFDWLRQ�����/HV�FRQYHQWLRQV�SDUWLFXOLqUHV��FRQWUDWV�W\SHV��DFFRUGV�OLWLJHV�HW�GRFXPHQWV

LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQV�MXULGLTXHV�RX�UpJOHPHQWDLUHV
DQDO\VHU�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�RX�GX�VHFWHXU�G
DFWLYLWp�GH�O
HQWUHSULVHUpGLJHU�XQ�UDSSRUW�VXU�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�RX�GX�VHFWHXU�G
DFWLYLWpSURSRVHU�GHV�VFKpPDV�G
RUJDQLVDWLRQ�DGDSWpV�j�O
DFWLYLWp�HW�j�O
pYROXWLRQ�GX�VHUYLFH
pODERUHU�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�SUHVWDWLRQVPHWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�SUHVWDWLRQVFRQWU{OHU�OHV�SURFpGXUHV�G
HQUHJLVWUHPHQW�GHV�GHPDQGHV�GH�SUHVWDWLRQVFRQWU{OHU�O
pWDEOLVVHPHQW�HW�O
XWLOLVDWLRQ�GHV�GRFXPHQWV�UpJOHPHQWDLUHV�HW�FRQWUDFWXHOVGpILQLU�XQ�LWLQpUDLUH�HQ�IRQFWLRQ�GH�FRQWUDLQWHV�G
RUGUH�JpRJUDSKLTXH��pFRQRPLTXH��HW�UpJOHPHQWDLUH�WDQW�HQ�WUDQVSRUW�QDWLRQDO�TX
HQ�WUDQVSRUW�FRPPXQDXWDLUH�RX�LQWHUQDWLRQDOSDUWLFLSHU� j� OD� FUpDWLRQ� G
XQH� OLJQH� UpJXOLqUH� RX�G
XQ�UpVHDX�GH�PHVVDJHULH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(SDUWLFLSHU�j�OD�JHVWLRQ�G
XQH�OLJQH�UpJXOLqUH�RX�G
XQ�UpVHDX�GH�PHVVDJHULHFROODERUHU�j�OD�JHVWLRQ�G
XQH�SODWH�IRUPH�GH�VWRFNDJH��JURXSDJH�RX�GpJURXSDJHDPpQDJHU�OHV�WRXUQpHV�HQ�IRQFWLRQ�GHV�GHPDQGHV�GH�SUHVWDWLRQ��GH�OD�GLVSRQLELOLWp HW�GH�OD�VSpFLILFLWp�GHV�YpKLFXOHV�HW�GHV�PDWpULHOVSURJUDPPHU�OHV�URWDWLRQV�GHV�PDWpULHOV�GH�WUDQVSRUW�HQ�IRQFWLRQ�GHV�LQIRUPDWLRQV�FRPPHUFLDOHVSUpYHQLU�OHV�LQFLGHQWV�G
H[SORLWDWLRQLGHQWLILHU�OHV�pYHQWXHOV�LQFLGHQWV�G
H[SORLWDWLRQSUHQGUH�WRXWHV�OHV�PHVXUHV�FRQVHUYDWRLUHV�HQ�FDV�G
LQFLGHQW�G
H[SORLWDWLRQpWDEOLU�GHV�pWDWV�VWDWLVWLTXHV�GHV�VLQLVWUHV��FDXVHV�HW�FR�WV�FRQWULEXHU�j�OD�QpJRFLDWLRQ�DYHF�OHV�FRQIUqUHV�GHV�FRQGLWLRQV�GH�VRXV�WUDLWDQFH�HQ�IRQFWLRQ�GHV�H[LJHQFHV�GH�O
H[SORLWDWLRQLQIRUPHU�OHV�GLIIpUHQWV�SDUWHQDLUHV�GX�GpURXOHPHQW�GH�OD�SUHVWDWLRQVXUYHLOOHU�O
DSSOLFDWLRQ�GHV�FRQWUDWV�DYHF�OHV�FRQIUqUHVSDUWLFLSHU�DX[�pFKDQJHV�V\VWpPDWLTXHV�G
LQIRUPDWLRQ�HQWUH�O
H[SORLWDWLRQ��OH�WHFKQLTXH�HW�OH�FRPPHUFLDOFRQFHYRLU�GHV�GRFXPHQWV�VSpFLILTXHV�j�O
RUJDQLVDWLRQ�GHV�pFKDQJHV�G
LQIRUPDWLRQV�UHODWLYHV�DX�VXLYL�GH�OD�SUHVWDWLRQPHWWUH�HQ�SODFH�GHV�PpWKRGHV�HW�PR\HQV�GH�VDLVLH�GH�O
LQIRUPDWLRQ�j�GHV�ILQV�GH�WUDLWHPHQWSDUWLFLSHU��HQ�OLDLVRQ�DYHF� OH�VHUYLFH�FRPPHUFLDO�j� OD� FRQVWUXFWLRQ� GH� WDULILFDWLRQV� JpQpUDOHV� RX�SDUWLFXOLqUHV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�FKDvQH�ORJLVWLTXH�GX�WUDQVSRUW�����/HV�SUHVWDWLRQV�GH�VHUYLFH��OHV�PR\HQV�PDWpULHOV��OHV�FRQGLWLRQV�HW�OHV�WDULIV�RIIHUWV�SDU�OHV�GLIIpUHQWV�PRGHV�GH�WUDQVSRUW�����/
LQWpJUDWLRQ�GH�FHV�SUHVWDWLRQV�GDQV�OD�FKDvQH�ORJLVWLTXH���OHV�WHFKQLTXHV�PXOWLPRGDOHV�����6XMpWLRQV�LPSRVpHV�SDU�OD�QDWXUH�GHV�PDUFKDQGLVHV�HW�OHV�PR\HQV�GH�WUDQVSRUW�����&RQGLWLRQQHPHQW��HPEDOODJH��FRQWHQHXULVDWLRQ�����/HV�DXWUHV�SUHVWDWLRQV�GDQV�OD�FKDvQH�ORJLVWLTXH� OH�WUDQVLW� OD�FRQVLJQDWLRQ� OD�PDQXWHQWLRQ� OH�VWRFNDJH��O
HQWUHSRVDJH�HW�OD�GLVWULEXWLRQ�SRXU�FRPSWH�G
DXWUXL
���/D�VpFXULWp�GDQV�O
HQWUHSULVH�����6pFXULWp�GHV�SHUVRQQHV�������6pFXULWp�GHV�PDUFKDQGLVHV��UqJOHV�JpQpUDOHV��&DV�SDUWLFXOLHUV� GHV�PDVVHV�LQGLYLVLEOHV�HW�GHV�WUDQVSRUWV�KRUV�JDEDULW� GHV�PDUFKDQGLVHV�VRXV�WHPSpUDWXUH�GLULJpH� GHV�PDUFKDQGLVHV�GDQJHUHXVHV�����6pFXULWp�GX�PDWpULHO�PDWpULHOV�GH�WUDQVSRUW��HQJLQV�GH�PDQXWHQWLRQ��ORFDX[�

FROODERUHU�j�O
LQVHUWLRQ�GH�OD�SUHVWDWLRQ�GH�WUDQVSRUW�GDQV�OD�FKDvQH�ORJLVWLTXHSDUWLFLSHU�j�OD�QpJRFLDWLRQ�GHV�FRQGLWLRQV�GH�VRXV�WUDLWDQFH��DYHF�XQ�WUDQVLWDLUH�RX�XQ�FRUUHVSRQGDQWUpDOLVHU�GHV�RSpUDWLRQV�GH�WUDQVLW��UpFHSWLRQ��PDQXWHQWLRQ��VWRFNDJH�PHWWUH�HQ�SODFH�OHV�PpWKRGHV�HW�OHV�PR\HQV�SHUPHWWDQW�OH�VXLYL�VSDWLDO�HW�WHPSRUHO�GH�OD�SUHVWDWLRQXWLOLVHU�OHV�WDULILFDWLRQV�JpQpUDOHV�RX�SDUWLFXOLqUHV�HQ�XVDJH�GDQV�OHV�GLIIpUHQWV�PRGH�GH�WUDQVSRUWPHWWUH�HQ�RHXYUH�OHV�UqJOHV�DSSOLFDEOHV�j�OD�JHVWLRQ�GHV�VWRFNVSDUWLFLSHU�j�OD�JHVWLRQ�G
XQH�SODWH�IRUPH�GH�VWRFNDJH�GLVWULEXWLRQ
LGHQWLILHU�OHV�UqJOHV�GH�VpFXULWp�DSSOLFDEOHVIDLUH�DSSOLTXHU�OHV�UqJOHV�GH�VpFXULWpFRQWU{OHU�O
DSSOLFDWLRQ�GHV�UqJOHV�GH�VpFXULWp3URSRVHU�GHV�DPpOLRUDWLRQV�DX[�UqJOHV�GH�VpFXULWp



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW 6$92,5�)$,5(���/H�FRPPHUFH�H[WpULHXU�����/HV�YHQWHV�LQWHUQDWLRQDOHVOHV�WHUPHV�GH�FRPPHUFH�LQWHUQDWLRQDX[��LQFRWHUPV�� OH�ILQDQFHPHQW�GHV�YHQWHV�LQWHUQDWLRQDOHV� UqJOHPHQW�GHV�YHQWHV�LQWHUQDWLRQDOHV� DVVXUDQFH�GHV�YHQWHV�LQWHUQDWLRQDOHV�����/D�UpJOHPHQWDWLRQ�GX�FRPPHUFH�H[WpULHXU
���OD�GRXDQH�����)RQFWLRQV�HW�RUJDQLVDWLRQ�WHUULWRULDOH�GH�O
DGPLQLVWUDWLRQ�GHV�GRXDQHV�����/D�FRQGXLWH�HQ�GRXDQH�����/HV�UpJLPHV�GRXDQLHUV�HW�GH�WUDQVLW�����/HV�SURFpGXUHV�GH�GpGRXDQHPHQW

LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQLGHQWLILHU�HW�DQDO\VHU�OHV�UpJOHPHQWDWLRQV�GX�FRPPHUFH�H[WpULHXU�DSSOLFDEOHV�j�XQH�RSpUDWLRQ�GH�WUDQVLW�RX�GH�WUDQVSRUWV
DVVXUHU�GH�O
DSSOLFDWLRQ�GH�FHV�UpJOHPHQWDWLRQV�GX�FRPPHUFH�H[WpULHXUFRQVHLOOHU��VL�QpFHVVDLUH��OD�FOLHQWqOH�TXDQW DX�FRQWHQX�HW�j�O
DSSOLFDWLRQ�GHV�UpJOHPHQWDWLRQV�GRXDQLqUHV�HW�GX�FRPPHUFH�H[WpULHXUDSSOLTXHU�OHV�SURFpGXUHV�GH�FKDQJH
LGHQWLILHU�HW�DQDO\VHU�OH�UpJLPH�GRXDQLHU�HW�OHV�SURFpGXUHV�GH�GpGRXDQHPHQW�G
XQH�PDUFKDQGLVHDSSOLTXHU�OHV�SURFpGXUHV�GRXDQLqUHV�HW GH�WUDQVLWYpULILHU�OD�FRQIRUPLWp�GHV�GRFXPHQWV�GRXDQLHUV�HW�GH�O
DSSOLFDWLRQ�GHV�SURFpGXUHV�GRXDQLqUHV�HW�GH�WUDQVLWSURFpGHU�j�OD�OLTXLGDWLRQ�HW�DX�SDLHPHQW�GHV�GURLWV�HW�WD[HVFRQVHLOOHU� VL� QpFHVVDLUH� OD� FOLHQWqOH� TXDQW� DX�FRQWHQX� HW� j� O
DSSOLFDWLRQ� GHV� UpJOHPHQWDWLRQV�GRXDQLqUHV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(%��*(67,21�'(6�5(66285&(6�+80$,1(6
�� $SSURFKH�JOREDOH�TXDQWLWDWLYH�HW�TXDOLWDWLYH�pYROXWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

���0RELOLWp�HW�SURPRWLRQ�LQWHUQH

���$SSUpFLDWLRQ�GH�OD�SHUIRUPDQFH�HW�PRWLYDWLRQ

���2XWLOV�G
DFFRPSDJQHPHQW�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

FRQVXOWHU�WRXW�GRFXPHQW�VXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��kJH��FRPSpWHQFHV��pYROXWLRQ�GHV�UpPXQpUDWLRQV��FXOWXUH�G
HQWUHSULVH�FRQIURQWHU�OHV�EHVRLQV�HW�OHV�UHVVRXUFHVXWLOLVHU�GHV�RXWLOV�GH�JHVWLRQ�SUpYLVLRQQHOOH��VLPXODWLRQ�HW�RSWLPDOLVDWLRQ�DQDO\VHU�OH�SURFHVVXV�GH�FRQWU{OH�GH�OD�SODQLILFDWLRQ�LQWHUQH�GDQV�O
HQWUHSULVHDQDO\VHU�OHV�SRVWHV�GH�WUDYDLO�HW�PHWWUH�DX�SRLQW�GHV�GRFXPHQWV�SRXYDQW�VHUYLU�GH�VXSSRUW�j�XQH�pWXGH�GH�SRVWHGpILQLU�OHV�SRVWHV�GH�WUDYDLO�HW�OHV�SURILOV�G
HPSORLV
LGHQWLILHU�OHV�IDFWHXUV�GH�PRELOLWp��kJH��FRPSpWHQFH��JpRJUDSKLH��PRELOLWp�LPSRVpH��SURPRWLRQ�LQWHUQH�SUpSDUHU�XQ�SODQ�GH�PRELOLWp
pYDOXHU�OHV�SHUIRUPDQFHVGpWHFWHU�OHV�SRWHQWLHOVLGHQWLILHU�OHV�PRWLYDWLRQVDSSUpFLHU�OHV�UHODWLRQV�FRQIOLFWXHOOHV�GDQV�XQ�VHUYLFHDLGHU�j�OD�UpVROXWLRQ�GHV�FRQIOLWV
PHWWUH�HQ�RHXYUH�O
LQIRUPDWLRQ�SDUWLFLSDWLYH�SRXU�VLWXHU�OHV�DYHQLUV�SURIHVVLRQQHOV�DX�VHLQ�GH�O
HQWUHSULVHPHWWUH�HQ�RHXYUH�OHV�SURFpGXUHV�GH�IRUPDWLRQ�GHV�SHUVRQQHOVSDUWLFLSHU�j�O
pODERUDWLRQ�G
XQ�SODQ�GH�IRUPDWLRQSDUWLFLSHU�j�O
DQLPDWLRQ�GHV�DFWLRQV�GH�IRUPDWLRQPHWWUH�HQ�RHXYUH�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�GDQV�OHV�UHODWLRQV�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHVSDUWLFLSHU�j�XQ�DXGLW�VRFLDO



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���*HVWLRQ�GX�SHUVRQQHO FROODERUHU�DX[�GpFLVLRQV�G
HPEDXFKH��VpOHFWLRQ�GHV�FDQGLGDWV�VXU�GRVVLHU�HW�HQWUHWLHQ�UpGLJHU�XQH�RIIUH�G
HPSORLDQDO\VHU�XQ�FXUULFXOXP�YLWDHFRPSDUHU�GHV�FRQGLWLRQV�GH�UpPXQpUDWLRQ�HW�G
LQGHPQLVDWLRQH[SOLTXHU�OHV�FRQGLWLRQV�GH�UpPXQpUDWLRQ�HW�G
LQGHPQLVDWLRQpWDEOLU� XQ� FRQWUDW� GH� WUDYDLO� HW�� G
XQH� PDQLqUH�JpQpUDOH� WRXW� GRFXPHQW� UHODWLI� j� OD� JHVWLRQ� GX�SHUVRQQHO
&RPPHQWDLUHV

$X�GHOj�GHV FRQWHQXV�FL�GHVVXV��LO�\�D�OLHX�GH�YpULILHU�HW�G
XWLOLVHU�OHV�VDYRLUV�HW�VDYRLU�IDLUH�DFTXLV�HQ�pFRQRPLH�JpQpUDOH�RX�G
HQWUHSULVH��HQ�GURLW�VRFLDO��DLQVL�TXH�GDQV�OD�PLVH�HQ�RHXYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW�� GDQV� OHV� DFWLYLWpV� FRPPHUFLDOHV�� SRXU� UpVRXGUH OHV�SUREOqPHV�GH�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(&��$&7,9,7(6�&200(5&,$/(6
���/D�PHUFDWLTXH�HW�O
HQWUHSULVH�GH�WUDQVSRUW

�����/D�GpPDUFKH�PHUFDWLTXH�DX�VHUYLFH�GX�WUDQVSRUW

�����/HV�VRXUFHV�G
LQIRUPDWLRQ�PHUFDWLTXH�DX�VHUYLFH�GH�O
HQWUHSULVH�GH�WUDQVSRUW

��O
LQIRUPDWLRQ�PHUFDWLTXH�WUDQVSRUW� pWXGH�GH�PDUFKp�TXDQWLWDWLYH�HW�TXDOLWDWLYH� SUpYLVLRQ�GH�OD�GHPDQGH

UHSpUHU�OHV�pWDSHV�GH�OD�GpPDUFKH�PHUFDWLTXH�HW�OD�QpFHVVLWp�GH�SODQLILHU�HW�GH�FRRUGRQQHU�OHV�DFWLYLWpV�FRPPHUFLDOHVLGHQWLILHU�OHV�YDULDEOHV�PHUFDWLTXHV�HW�OD�QpFHVVLWp�GH�OHXU�FRKpUHQFH�LGHQWLILHU�OHV�GLIIpUHQWV�PDUFKpV�HQ�DPRQW�HW�HQ�DYDO�GH�O
HQWUHSULVH
LGHQWLILHU�OHV�EHVRLQV�G
LQIRUPDWLRQV�pFRQRPLTXHV�HW�FRPPHUFLDOHV GH�O
HQWUHSULVHUHFHQVHU�OHV�VRXUFHV��RUJDQLVPHV��SXEOLFDWLRQV��EDQTXH�GH�GRQQpHV�UDVVHPEOHU�OHV�LQIRUPDWLRQV�FROOHFWpHV�DXSUqV�GHV�FOLHQWV��GHV�FRQIUqUHV��VRXV�WUDLWDQWV��IRXUQLVVHXUV����FRQVWLWXHU�HW�PHWWUH�j�MRXU�XQH�GRFXPHQWDWLRQ�UHODWLYH�DX[�PDUFKpVFKRLVLU�SDUPL�OHV�LQIRUPDWLRQV�H[LVWDQWHV�OHV�LQIRUPDWLRQV�SHUWLQHQWHV
WUDLWHU�OHV�LQIRUPDWLRQVPHQHU�XQH�HQTXrWH�VLPSOHH[SORLWHU�OHV�UpVXOWDWV�G
pWXGHV�H[WHUQHVXWLOLVHU�OHV�PpWKRGHV�TXDQWLWDWLYHV�HQ�OLDLVRQ�DYHF�OHV�RXWLOV�GH�JHVWLRQ�SRXU�DVVXUHU�OHV YHQWHV�HW�SUpYRLU�OD�GHPDQGHpWDEOLU�GHV�GRFXPHQWV�GH�V\QWKqVH�VXU� OH�PDUFKp�DFWXHO�GH�O
HQWUHSULVH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/D�IRQFWLRQ�FRPPHUFLDOH�GDQV�O
HQWUHSULVH�GH�WUDQVSRUW

�����/
DGDSWDWLRQ�GH�OD�SUHVWDWLRQ�GH�VHUYLFH�DX[�EHVRLQV�HW�DX[�FRQWUDLQWHV�GX�PDUFKp�GX�WUDQVSRUW��OD�W\SRORJLH�GHV�EHVRLQV�GDQV�OHV�DFWLYLWpV�GX�WUDQVSRUW

��OH�GLDJQRVWLF�FRPPHUFLDO�GH�O
HQWUHSULVH

UHFRQQDvWUH�OHV�LQWHUYHQDQWV�GDQV�OD�GpPDUFKH�PHUFDWLTXHUHSpUHU�OD�SODFH GH�OD�IRQFWLRQ�SDU�UDSSRUW�j�OD�VWUXFWXUHLGHQWLILHU�VHV�FDUDFWpULVWLTXHV�HW�VHV�OLHQV�DYHF�OHV�DXWUHV�IRQFWLRQVGpILQLU�OHV�W\SHV�GH�IRUFH�GH�YHQWHLGHQWLILHU�OHV�SHUVRQQHOV�HQ�FRQWDFW�DYHF�OHV�FOLHQWV�HW�OHV�SUHVWDWDLUHVSRVLWLRQQHU�OD�VWUDWpJLH�FRPPHUFLDOH�GDQV�OD�SROLWLTXH�JpQpUDOH�GH�O
HQWUHSULVHUHSpUHU�OHV�REMHFWLIV�FRPPHUFLDX[�

FHUQHU�OHV�EHVRLQVLGHQWLILHU�OHV�FDWpJRULHV�G
LQWHUORFXWHXUV���FOLHQWV��SUHVFULSWHXUV��XWLOLVDWHXUV��FKDUJHXUVWLUHU�SDUWL�GH�OD�FRQQDLVVDQFH�GHV�SURGXLWV�WUDQVSRUWpV�RX�j�WUDQVSRUWHU��GHV�PHQWDOLWpV��GHV�FRPSRUWHPHQWV�HW�GH�OHXUV�pYROXWLRQV��SRXU�FODVVHU�OHV�FOLHQWV
FRQFHYRLU�OD�SUHVWDWLRQ�HW�VRQ�pYROXWLRQ�GDQV�O
RSWLTXH�PHUFDWLTXH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(��OH��SURGXLW�

��OD�TXDOLWp�HW�O
LQQRYDWLRQ

��OH�SUL[� OHV�DSSURFKHV�GDQV�OD�IL[DWLRQ�GHV�SUL[

� OHV�SUL[�HW�OD�VWUDWpJLH�FRPPHUFLDOH

��OD�FRPPXQLFDWLRQ
� OD�SURPRWLRQ�GHV�YHQWHV
� OD�SXEOLFLWp� OHV�UHODWLRQV�SXEOLTXHV
� OH�SDUUDLQDJH�VSRUWLI�HW�FXOWXUHO

VLWXHU�VRQ�DFWLRQ�SDU�UDSSRUW�j�OD�VWUDWpJLH�GX��SURGXLW��HQ�WHQDQW�FRPSWH�GH�OD�QDWXUH�GHV�PDUFKDQGLVHVSDUWLFLSHU�j�OD�FRQFHSWLRQ�G
XQH�JDPPH�GH�VHUYLFHV�HW�GH�SUHVWDWLRQV
UHSpUHU�OHV�FDXVHV�HW�OHV�FR�WV�GH�OD�QRQ�TXDOLWpLGHQWLILHU�OHV�LQGLFDWHXUV�GH�TXDOLWpH[SORLWHU�OHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�LQGLFDWHXUVXWLOLVHU�OHV�RXWLOV�VSpFLILTXHVPHWWUH�HQ�SODFH�XQH�SROLWLTXH�GH�OD�TXDOLWpLQWHUYHQLU�GDQV�XQH��VWUXFWXUH�TXDOLWp�
LGHQWLILHU�OHV�SDUDPqWUHV�HQWUDQW�GDQV�OD�GpWHUPLQDWLRQ�GHV�SUL[UHFHQVHU�OHV�LQIRUPDWLRQV�LQWHUQHV�HW�H[WHUQHVH[SORLWHU�OHV�LQIRUPDWLRQV�VXVFHSWLEOHV�G
LQWHUIpUHU�VXU�OD�GpWHUPLQDWLRQ�GHV�SUL[
FRQVWUXLUH�XQH�VWUDWpJLH�GHV�SUL[�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�GH�O
HQWUHSULVHFRQVWUXLUH�GHV�WDULILFDWLRQV�JpQpUDOHV�RX�SDUWLFXOLqUHVpWDEOLU�GHV�GHYLV
FDUDFWpULVHU�OD�FRPPXQLFDWLRQDSSUpFLHU�XQH�SROLWLTXH�GH�FRPPXQLFDWLRQFRQWULEXHU�j�XQH�DFWLRQ�GH�FRPPXQLFDWLRQ�HQ�GLUHFWLRQ�GX�PDUFKpPHWWUH�HQ�RHXYUH�XQH�DFWLRQ�GH�SURPRWLRQ�GHV�YHQWHVDQDO\VHU�XQH�FDPSDJQH�GH�SXEOLFLWpPHWWUH�HQ�RHXYUH�XQH�RSpUDWLRQ�GH�UHODWLRQV�SXEOLTXHVPHWWUH�HQ�RHXYUH�XQH�DFWLRQ�GH�SDUUDLQDJH�VSRUWLI�HW�FXOWXUHO



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/H�SODQ�GH�PDUFKpDJH

���/D�IRUFH�GH�YHQWH�WUDQVSRUW
�����/D�VWUXFWXUH�HW�O
RUJDQLVDWLRQ�GH OD�IRUFH�GH�YHQWH
�����/HV�REMHFWLIV�GH�OD�IRUFH�GH�YHQWH
�����/HV�DFWLYLWpV�GH�OD�IRUFH�GH�YHQWH� OD�SURVSHFWLRQ

PHWWUH�HQ�RHXYUH�XQH�DFWLRQ�HQ�YXH�G
DWWHLQGUH�OHV�REMHFWLIV�FRPPHUFLDX[�GH�O
HQWUHSULVHSURSRVHU�GHV�RULHQWDWLRQV�TXDQW�j�O
pYROXWLRQ�GH�O
HQWUHSULVH�VXU�OH�PDUFKpGpWHUPLQHU��WRXWHV�LQIRUPDWLRQV�pWDQW�IRXUQLHV��GHV�FLEOHV�G
DFWLRQ�FRPPHUFLDOHpWDEOLU�GHV�VLPXODWLRQV�G
pYROXWLRQ�GHV�IOX[�HW�GHV�SUL[DGDSWHU�O
H[SORLWDWLRQ�DX[�FRQWUDLQWHV�UpVXOWDQW�GHV�pYROXWLRQV�FRPPHUFLDOHVXWLOLVHU�OHV�UpVXOWDWV�SDU�W\SH�G
DFWLYLWp�SRXU�DGDSWHU�O
RIIUH�GH�O
HQWUHSULVH�j�VRQ�PDUFKp
FDUDFWpULVHU�OD�IRUFH�GH�YHQWH�GH�O
HQWUHSULVHLGHQWLILHU�OHV�VHFWHXUVRUJDQLVHU�OHV�VHFWHXUV
UHSpUHU�OHV�REMHFWLIVDSSUpFLHU�OD�SURGXFWLYLWp�GH�OD�IRUFH�GH�YHQWH
PHWWUH�HQ�RHXYUH�OHV�RXWLOV�GH�SURVSHFWLRQ��SXEOLSRVWDJH��HQWUHWLHQ��WpOpSKRQH����H[SORLWHU�GHV�ILFKLHUV�GH�SURVSHFWpV�HW�GH�FOLHQWVTXDOLILHU�OHV�FOLHQWV�HW�SURVSHFWpVGpWHFWHU�GHV�SRVVLELOLWpV�GH�SURVSHFWLRQIL[HU�OHV�REMHFWLIV�GH�SURVSHFWLRQpWDEOLU�XQ�SODQ�GH�SURVSHFWLRQLGHQWLILHU�OHV�FRPSRVDQWHV�G
XQ�FR�W�GH�SURVSHFWLRQFKLIIUHU�OH�FR�W�G
XQH�RSpUDWLRQ�GH�SURVSHFWLRQpYDOXHU�OD�SHUWLQHQFH�G
XQ�SODQ�GH�SURVSHFWLRQ



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(� OD�QpJRFLDWLRQ��OH�SODQ�GH�YHQWH��OD�UHODWLRQ�GH�YHQWH�SHUVRQQDOLVpH��OD�UHODWLRQ�GH�YHQWH�PpGLDWLVpH

� OH�VXLYL�GH�FOLHQWqOH

� OH�VXLYL�G
DIIDLUHV

XWLOLVHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�DGDSWpV�j�OD�QpJRFLDWLRQPHWWUH�HQ�RHXYUH�OHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�DGDSWpHV�j�OD�YHQWH�TXHVWLRQQHPHQW��UpIXWDWLRQ��DUJXPHQWDWLRQ��FRQVHLOV��FRQFOXVLRQ�LGHQWLILHU�OHV�pWDSHV�GH�OD�UHODWLRQ�YHQWHFRQVHLOOHU�OD�FOLHQWqOH�HQ�YXH�QRWDPPHQW�GH�SUpYHQLU�OHV�OLWLJHVGLVFXWHU�OHV�WHUPHV�G
XQ�FRQWUDW�GH�WUDQVSRUW��G
XQ�DFFRUG�OLWLJHVFRQFOXUH�XQH�QpJRFLDWLRQ�FRPPHUFLDOH
UHSpUHU�OHV�LQIRUPDWLRQV�XWLOHVWUDLWHU�OHV�LQIRUPDWLRQV�XWLOHVWHQLU�j�MRXU�OHV�ILFKLHUV�VRXV�WRXWHV�OHXUV�IRUPHVUHSpUHU�OHV�DFWLRQV�j�PHWWUH�HQ�RHXYUH�HQ�GLUHFWLRQ�GHV�FOLHQWVPHWWUH�HQ�RHXYUH�FHV�DFWLRQVWUDQVPHWWUH�OHV�FRQWUDLQWHV�UpVXOWDQW�GH�QpJRFLDWLRQV�FRPPHUFLDOHV�HQ�YXH�G
DGDSWHU�OHV�FRQGLWLRQV�G
H[SORLWDWLRQSURSRVHU�GHV�PRQWDJHV�ILQDQFLHUV
DVVXUHU�OH�VXLYL�FRPPHUFLDO�GX�GpURXOHPHQW�GH�OD�SUHVWDWLRQ�GH�WUDQVSRUWPHWWUH�HQ�RHXYUH�XQH�SURFpGXUH�DPLDEOH�GH�UHFRXYUHPHQW�GH�FUpDQFHVUHQGUH�FRPSWH�GH�QpJRFLDWLRQV�FRPPHUFLDOHVDVVXUHU�OH�VXLYL�ILQDQFLHU�GHV�FRPSWHV�FOLHQWV

&RPPHQWDLUHV
/D� IRUPDWLRQ� DX[� DFWLYLWpV� FRPPHUFLDOHV�GHYUD�SUHQGUH�HQ�FRPSWH� OD�GLPHQVLRQ� LQWHUQDWLRQDOH�GX�PDUFKp��DILQ�GH�FUpHU�XQ�pWDW�G
HVSULW�SURSLFH�DX[�pODUJLVVHPHQWV�GHV�FKDPSV�G
DFWLRQ�HW�GH�IDoRQ�j�UHQGUH� DWWHQWLI� j� OD� GLYHUVLWp� GHV� FRQWH[WHV� FXOWXUHOV� TXL� LQIOXHQFHQW� OHV� FRPSRUWHPHQWV� GDQV� FH�GRPDLQH�



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5('��*(67,21�'(6�02<(16�0$7(5,(/6
���/H�FKRL[�GHV�PR\HQV

�����/HV�PDWpULHOV�HW�DFFHVVRLUH��GLIIpUHQWV�W\SHV� V\VWqPHV�GH�SURSXOVLRQ� V\VWqPHV�GH�VpFXULWp� FULWqUHV�GH�SHUIRUPDQFH��YLWHVVH��FRQVRPPDWLRQ��FDSDFLWp��PDLQWHQDQFH��ORQJpYLWp����

�����/HV�WHFKQLTXHV�GH�FRQGLWLRQQHPHQW�HW�G
HPEDOODJH�����/HV�WHFKQLTXHV�PXOWLPRGDOHV� FRQWHQHXU� WUDQVSRUW�FRPELQp�UDLO�URXWH� DXWUHV�WHFKQLTXHV�����/HV�pTXLSHPHQWV�GH�PDQXWHQWLRQ��W\SHV��SURSXOVLRQ��SHUIRUPDQFHV��VpFXULWp�������/HV�LPSODQWDWLRQV�FRPPHUFLDOHV���WHUPLQDX[��JDUHV��SRUWV�HW�DpURSRUWV

�����/¶pWDW�GX�PDUFKp�GX�PDWpULHO

FRQVWLWXHU��PHWWUH�j�MRXU��H[SORLWHU�XQH�GRFXPHQWDWLRQ�WHFKQLTXH�VXU�OHV�PDWpULHOV�GH�WUDQVSRUW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��GH�FRQGLWLRQQHPHQW�HW�G
HPEDOODJHpODERUHU�XQ�FDKLHU�GHV�FKDUJHV�HQ�YXH�GX�FKRL[�GHV�PDWpULHOV�GH�WUDQVSRUW�HW�GH�PDQXWHQWLRQ��HQ�IRQFWLRQ�GHV�EHVRLQV�H[SULPpV�SDU�O
H[SORLWDWLRQpWDEOLU�GHV�WDEOHDX[�FRPSDUDWLIV��pWDWV��V\QWKqVHV�VXU�OHV�PDWpULHOV�GH�WUDQVSRUW��OHXUV�pTXLSHPHQWV��OHV�PR\HQV�GH�PDQXWHQWLRQ��GH�FRQGLWLRQQHPHQW�HW�G
HPEDOODJH
LGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�G
HPEDOODJHV�RX�G
XQLWpV�GH�FKDUJH�DLQVL�TXH�OHXUV�UqJOHV�GH�QRUPDOLVDWLRQFKRLVLU�RX�FRQVHLOOHU�XQ�HPEDOODJH�RX�XQH�XQLWp�GH�FKDUJH�HQ�IRQFWLRQ�GX�W\SH�GH�SURGXLW��GX�PRGH�GH�WUDQVSRUW��GHV�FR�WV�RX�GHV�FRQWUDLQWHV�MXULGLTXHV�HW�UpJOHPHQWDLUHVLGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�G
LQVWDOODWLRQ�HW�OHXU�FDSDFLWp�G
XWLOLVDWLRQUHFKHUFKHU�OHV�LQIUDVWUXFWXUHV�HW�OHV�LQVWDOODWLRQV�H[LVWDQWHVFROODERUHU�j�OD�FRQFHSWLRQ�GH�O
RUJDQLVDWLRQ�SK\VLTXH�HW�IRQFWLRQQHOOH�G
XQ�TXDL��G
XQ�HQWUHS{WDQDO\VHU�XQH�RUJDQLVDWLRQ�GH�TXDL��G
HQWUHS{W
UHFKHUFKHU�VXU�XQ�PDUFKp�OHV�PDWpULHOV�UpSRQGDQW�j�XQ�FDKLHU�GHV�FKDUJHVSDUWLFLSHU�j�OD�QpJRFLDWLRQ�HQ�YXH�GH�O¶DFTXLVLWLRQ�G¶XQ�PDWpULHO



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�PDLQWHQDQFH�GHV�PR\HQV
�����/D�QRWLRQ�GH�PDLQWHQDQFH� W\SHV�GH�PDLQWHQDQFH� GRFXPHQWV�OLpV�j�OD�PDLQWHQDQFH��KLVWRULTXHV��JUDSKHV��SODQQLJUDPPHV�� PDLQWHQDQFH�G
XQ�SDUF�GH�PDWpULHOV�GH�WUDQVSRUW
�����/D�VWDWLRQ�VHUYLFH�LQWpJUpHpOpPHQWV�GH�FRPSDUDLVRQ�HQWUH�XQH�VWDWLRQ�VHUYLFH�LQWpJUpH�HW�OD�VRXV�WUDLWDQFHpTXLSHPHQW�HW�LPSODQWDWLRQ
�����/HV�UHOHYpV�GH�FRQVRPPDWLRQ
�����/H�FKRL[�GX�W\SH�GH�PDLQWHQDQFH�SDU�O
DWHOLHU

pWDEOLU�XQ�SODQ�GH�PDLQWHQDQFH��SODQLILFDWLRQ��KLVWRULTXHV��ILFKHV�GH�WUDYDLO�HW�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O
pWXGH�GHV�FR�WV�GH�PDLQWHQDQFH�FDOFXOHU�GDQV�GHV�FDV�VLPSOHV�GHV�FR�WV�GH�PDLQWHQDQFH�HW�GHV�FR�WV�GH�GpIDLOODQFHYHLOOHU�j�O
H[pFXWLRQ�G
XQ�SODQ�GH�PDLQWHQDQFH
FRQWULEXHU�j�O
pWXGH�pFRQRPLTXH�HQ�YXH�GH�O
LPSODQWDWLRQ�pYHQWXHOOH�G
XQH�VWDWLRQ�VHUYLFH�RX�G
XQ�DWHOLHU�LQWpJUp
VXUYHLOOHU� OD� FRQVRPPDWLRQ� HQ� OXEULILDQWV� HW� HQ�FRQVRPPDEOHV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�PLVH�HQ�RHXYUH�GHV�PR\HQV
�����0LVH�HQ�VHUYLFH�����&LUFXODWLRQ��PDWpULHO��SHUVRQQHO��SDVVDJHU������,PSODQWDWLRQV��TXDL��HQWUHS{W��JDUGH�PHXEOHV

LGHQWLILHU�OHV�EHVRLQV�HW�OHV�VRXUFHV�G
LQIRUPDWLRQ�MXULGLTXHLGHQWLILHU�HW�DFFRPSOLU�OHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�OLpHV�j�OD�PLVH�HQ�VHUYLFH�G
XQ�PDWpULHO�GH�WUDQVSRUW��G
XQ�pTXLSHPHQW��G
XQ�PR\HQ�GH�PDQXWHQWLRQLGHQWLILHU�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�OD�FLUFXODWLRQ�G
XQ�PDWpULHO�GH�WUDQVSRUW�HQ�)UDQFH�HW�GDQV�OD�&((�HW�OHXUV�FRQGLWLRQV�GH�YDOLGLWpUHFKHUFKHU�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�OD�FLUFXODWLRQ�KRUV�&((��G
XQ�PDWpULHO�GH�WUDQVSRUW��GH�VRQ�FRQGXFWHXU��GH�VHV�SDVVDJHUVDFFRPSOLU�OHV�IRUPDOLWpV�QpFHVVDLUHV�DX�UHQRXYHOOHPHQW�GH�OD�YDOLGLWp�GH�FHV�GRFXPHQWVDIIHFWHU�OHV�SHUVRQQHOV�GH�FRQGXLWH�DX[�GLIIpUHQWHV�WRXUQpHV�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV�FRPPHUFLDOHV��MXULGLTXHV� DGPLQLVWUDWLYHV�HW�VRFLDOHVUHVSHFWHU�OHV�FRQWUDLQWHV�GH�FLUFXODWLRQJpUHU�OHV�VXUIDFHV��KDXWHXUV�HW�DLUHV�GH�FLUFXODWLRQ�G
XQ�HQWUHS{W



7(&+1,48(6�48$17,7$7,9(6�'(�*(67,21
5pSDUWLWLRQ�LQGLFDWLYH�GH�O
KRUDLUH�KHEGRPDGDLUH�PR\HQ�HQWUH35(0,(5(�(7�'(8;,(0(�$11e(

3UHPLqUH�DQQpH 'HX[LqPH�DQQpH$��287,/6�&2037$%/(6�'(�*(67,21
���/H�U{OH�HW�OHV�IRQFWLRQV�GH�OD�FRPSWDELOLWp���/HV�SULQFLSHV�GH�OD�PpWKRGH�FRPSWDEOH���/HV�RSpUDWLRQV�FRXUDQWHV�GH�OD�FRPSWDELOLWp���/HV�RSpUDWLRQV�GH�ILQ�G
H[HUFLFH���/H�FDOFXO�HW�O
DQDO\VH�GHV�FR�WV���/
DQDO\VH�FRPSWDEOH�HW�ILQDQFLqUH���/D�JHVWLRQ�SUpYLVLRQQHOOH

%��287,/6�0$7+e0$7,48(6�'(�*(67,21
���/D�UHSUpVHQWDWLRQ�HW�O
LQWHUSUpWDWLRQ�GHV�LQIRUPDWLRQV�TXDQWLWDWLYHV���/H�FDOFXO�ILQDQFLHU�DSSOLTXp���/D�SUpYLVLRQ���/
RSWLPLVDWLRQ�HQ�DYHQLU�FHUWDLQ���/D�GpFLVLRQ�HQ�DYHQLU�LQFHUWDLQ
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/D�SRVVLELOLWp�GH�GpGRXEOHPHQW�G
XQH�KHXUH�KHEGRPDGDLUH�GRLW�rWUH�XWLOLVpH�HVVHQWLHOOHPHQW�SRXU�OHV�DSSOLFDWLRQV G
RXWLOV�PDWKpPDWLTXHV�GH�JHVWLRQ�XWLOLVDQW�OH�PDWpULHO�LQIRUPDWLTXH�HW�SRXU�UpVRXGUH�OHV�pYHQWXHOV�SUREOqPHV�G
KpWpURJpQpLWp�GHV�FODVVHV��&HOD�QH�GRLW�SDV�FRQGXLUH�j�H[FOXUH�OHV�DSSOLFDWLRQV�GH�WHFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ�LQWpJUpH�GDQV�OHV�WUDYDX[�GH�V\QWKqVH�



$��287,/6�&2037$%/(6�'(�*(67,21
&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/H�U{OH�HW�OHV�IRQFWLRQV�GH�OD�FRPSWDELOLWp

� UpSRQVHV�DX[�EHVRLQV�G
LQIRUPDWLRQV�HW�GH�FRQWU{OH�GDQV�O
HQWUHSULVH� UpSRQVHV�DX[�EHVRLQV�G
LQIRUPDWLRQ�HW�GH�FRQWU{OH�GH�O
HQYLURQQHPHQW�GH�O
HQWUHSULVH
���/HV�SULQFLSHV�GH�OD�PpWKRGH�FRPSWDEOH� SUpVHQWDWLRQ�JpQpUDOH�GX�PRGqOH�FRPSWDEOH
���/HV�RSpUDWLRQV�FRXUDQWHV�GH�OD�FRPSWDELOLWp

�����/HV�GRFXPHQWV�FRPPHUFLDX[�GH�EDVH�GH�O
HQWUHSULVH�GH�WUDQVSRUW�����/H�FRQWH[WH�ILVFDO��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH� SULQFLSH� PRGDOLWpV� WHUULWRULDOLWp� UpJLPHV
��ILVFDOLWp�HW�SDUDILVFDOLWp�SURSUHV�DX[�DFWLYLWpV�GH�WUDQVSRUW

�����/H�FLUFXLW�DFKDWV�YHQWHV��SUHVWDWLRQ�GH�VHUYLFH��± UqJOHPHQWV��DYHF�79$�PDLV�VDQV�pOpPHQWV�DFFHVVRLUHV�

DSSUpFLHU�O
LPSRUWDQFH�GH�OD�IRQFWLRQ�FRPSWDEOH�GDQV�O
HQWUHSULVH

DQDO\VHU�O
LQFLGHQFH�G
XQH�RSpUDWLRQ�FRPPHUFLDOH�VXU�OHV�FRPSWHV�FRQFHUQpVDSSUpFLHU�OHV�FRQVpTXHQFHV�G
XQ�HQUHJLVWUHPHQW�FRPSWDEOH�VXU�XQ�UpVXOWDW�HW�XQ�ELODQ
FRQWU{OHU�OD�YUDLVHPEODQFH�HW�O
H[DFWLWXGH�GHV�LQIRUPDWLRQV
GpILQLU�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�OD�79$FDOFXOHU�XQH�79$FDOFXOHU�OD�79$�UHODWLYH�j�XQH�SpULRGHDSSUpFLHU�OHV�FRQVpTXHQFHV�GH�OD�79$�VXU�OD�FRPSWDELOLWp
LGHQWLILHU�WD[HV�ILVFDOHV�HW�SDUDILVFDOHVFDOFXOHU�LPS{WV�HW�WD[HV�VSpFLILTXHV
HQUHJLVWUHU� OHV� RSpUDWLRQV� HW� HQ� DSSUpFLHU� OHV�FRQVpTXHQFHV�VXU�OH�UpVXOWDW�HW�OH�ELODQ



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/
DFTXLVLWLRQ�G
LPPRELOLVDWLRQV

�����/D�SDLH

�����/HV�UHODWLRQV�DYHF�OHV�pWDEOLVVHPHQWV�ILQDQFLHUV

�����/HV�FRPSWHV�UpFLSURTXHV

HQUHJLVWUHU�XQH�DFTXLVLWLRQ�G
LPPRELOLVDWLRQ�HW�HQ�DSSUpFLHU�OHV�FRQVpTXHQFHV�VXU�OH�ELODQFRPSDUHU�XQ�DFKDW�GH�PDWpULHO�DYHF�VD�ORFDWLRQ�HW�VRQ�ILQDQFHPHQW�SDU�FUpGLW�EDLO
(Q�GLVSRVDQW�G
XQ�EDUqPH�GH�FKDUJHV�VRFLDOHV�VpOHFWLRQQHU�OHV�LQIRUPDWLRQV�XWLOHV�DX�WUDLWHPHQW�HW�RX�DX�FRQWU{OH�G
XQH�SDLHpWDEOLU�XQ�EXOOHWLQ�GH�SDLH�G
XQ�VDODULp��FDGUH�RX�QRQ�FDGUH
$�SDUWLU�GH�VDODLUHV��GH�UHWHQXHV��GH�FKDUJHV�SDWURQDOHV�DSSUpFLHU�OHV�FRQVpTXHQFHV�FRPSWDEOHV�GH�FHV�pOpPHQWV
$�SDUWLU�GH�GRFXPHQWV�DQDO\VHU�OHV�LQFLGHQFHV�GH�FKDUJHV�ILQDQFLqUHV�HW�GH�VHUYLFHV�EDQFDLUHV�VXU�OD�IRUPDWLRQ�GX�UpVXOWDWDQDO\VHU�OHV�UHODWLRQV�GH�O
HQWUHSULVH�DYHF�OHV�EDQTXHV�GDQV�OH�FDV�GX�ILQDQFHPHQW GH�O
H[SORLWDWLRQ�HW�GX�ILQDQFHPHQW�GH�O
LQYHVWLVVHPHQW
LGHQWLILHU�GHV�FRPSWHV�UpFLSURTXHVpWDEOLU� XQ� pWDW� GH� UDSSURFKHPHQW� EDQFDLUH� DYHF�LQIRUPDWLRQV�IRXUQLHV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/HV�RSpUDWLRQV�GH�ILQ�G
H[HUFLFH
�����/H�SULQFLSH�GHV�RSpUDWLRQV�GH�ILQ�G
H[HUFLFH
�����/HV�DPRUWLVVHPHQWV

�����/HV�SURYLVLRQV� FUpDQFHV�HW�OLWLJHV
� DXWUHV�SURYLVLRQV
�����5pVXOWDW�HW�ELODQ

LGHQWLILHU�OHV�SUREOqPHV�SRVpV�SDU�OD�QRWLRQ�G
H[HUFLFH
pWDEOLU�XQ�WDEOHDX�G
DPRUWLVVHPHQW�OLQpDLUH�RX�GpJUHVVLI��VDQV�SURUDWD�LQGLTXHU�O
LQIOXHQFH�G
XQ�DPRUWLVVHPHQW�VXU�OH�UpVXOWDW�HW�OH�ELODQ
$�SDUWLU�G
XQ�GHVFULSWLI�IRXUQLVVDQW�OH�PRQWDQW�LQGLTXHU�O
LQIOXHQFH�G
XQH�SURYLVLRQ�VXU�OH�UpVXOWDW�HW�OH�ELODQLGHQWLILHU�OHV�IDLWV�JpQpUDWHXUV�GH�SURYLVLRQV�GDQV�XQH�HQWUHSULVH�GH�WUDQVSRUW
DIIHFWHU�OHV�SULQFLSDX[�FRPSWHV�DX[�JUDQGHV�UXEULTXHV�G
XQ�FRPSWH�GH�UpVXOWDW�RX�G
XQ�ELODQ$�O
DLGH�G
XQ�PRGH�RSpUDWRLUH�RX�G
XQ�ORJLFLHOpWDEOLU�XQ�FRPSWH�GH�UpVXOWDW�RX�XQ�ELODQ



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/H�FDOFXO�HW�O
DQDO\VH�GHV�FR�WV
�����'pILQLWLRQ�HW�W\SRORJLH�GHV�FR�WV
�����&KDUJHV�GLUHFWHV�HW�FKDUJHV�LQGLUHFWHV� FDOFXOV�GH�FR�WV� WDEOHDX�G
DQDO\VH�GH�FKDUJHV�LQGLUHFWHV�VDQV�WUDQVIHUWV�FURLVpV�� FR�WV�HW�UpVXOWDWV DQDO\WLTXHV
�����9DULDELOLWp�GHV�FKDUJHV� FKDUJHV�IL[HV�HW�FKDUJHV�YDULDEOHV
� DFWLYLWp�HW�YDULDWLRQ�GHV�FR�WV
� FR�WV�YDULDEOHV�HW�PDUJHV�VXU�FR�WV�YDULDEOHV
� VHXLOV�GH�UHQWDELOLWp

GpILQLU�XQ�FR�WLGHQWLILHU�GHV�FR�WV��FRPSOHWV�RX�SDUWLHOV��SUppWDEOLV�RX�FRQVWDWpV�
FDOFXOHU�GHV�FR�WV�SUpDODEOHPHQW�GpILQLVFDOFXOHU�GHV�FR�WV�HW�GHV�UpVXOWDWV�DQDO\WLTXHVOHV�FRPPHQWHU
UpSDUWLU�XQ�HQVHPEOH�GH�FKDUJHV�HQWUH�GHV�FKDUJHV�YDULDEOHV�HW�GHV�FKDUJHV�IL[HVUHSUpVHQWHU�JUDSKLTXHPHQW�O
pYROXWLRQ�GH�FKDUJHVGpILQLU�OHV�QRWLRQV�GH�SURGXFWLRQ�HW�G
DFWLYLWpFKRLVLU�XQ�PRGH�GH�PHVXUH�GH�O
DFWLYLWpFDOFXOHU�GHV�FR�WV�HW�GHV�PDUJHVFRPPHQWHU�HQ�YXH�GH�SULVHV�GH�GpFLVLRQ�HW�DSSUpFLHU�OD�SHUWLQHQFH�GHV�FR�WV�HW�GHV�PDUJHVFDOFXOHU�XQ�VHXLO�GH�UHQWDELOLWp�HW�HQ�GpWHUPLQHU�OD�GDWH�DSSUR[LPDWLYHFRPPHQWHU�OH�QLYHDX�G
XQ�VHXLO�GH�UHQWDELOLWp



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/
DQDO\VH�FRPSWDEOH�HW�ILQDQFLqUH
�����/
DQDO\VH�GX�UpVXOWDW� OHV�UpVXOWDWV�SDUWLHOV
� OHV�VROGHV�LQWHUPpGLDLUHV�GH�JHVWLRQ
� UDWLRV�G
H[SORLWDWLRQ�HW�GH�UHQWDELOLWp
�����/D�FDSDFLWp�G
DXWRILQDQFHPHQW
�����/
DQDO\VH�GX�ELODQ� OH�ELODQ�IRQFWLRQQHO� OH�ELODQ�ILQDQFLHU
� UDWLRV�GH�VWUXFWXUH�HW�UDWLRV�GH�OLTXLGLWp

�����/H�IRQGV�GH�URXOHPHQW� OH�IRQGV�GH�URXOHPHQW�QHW�JOREDO� OH�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW� OD�WUpVRUHULH�QHWWH
� WDX[�GH�URWDWLRQ�HW�GXUpHV

FDOFXOHU�GHV�UpVXOWDWV�SDUWLHOVFRPPHQWHU�OHXU�pYROXWLRQ
FDOFXOHU�GHV�VROGHV�LQWHUPpGLDLUHV�GH�JHVWLRQ�DYHF�WUDFp�IRXUQLGRQQHU�OHXU�VLJQLILFDWLRQFDOFXOHU�GHV�UDWLRV�HW�HQ�FRPPHQWHU�OD�YDOHXU�HW�O
pYROXWLRQFDOFXOHU�XQH�FDSDFLWp�G
DXWRILQDQFHPHQWSRUWHU�XQH�DSSUpFLDWLRQ�VXU�OH�QLYHDX�G
XQH�FDSDFLWp�G
DXWRILQDQFHPHQW�HW�VD�YDULDWLRQ
$�SDUWLU�G
XQ�ELODQ�FRPSWDEOH�DYDQW�UpSDUWLWLRQ�GHV�EpQpILFHVVFKpPDWLVHU�XQ�ELODQ�IRQFWLRQQHO HQ�YDOHXUV�EUXWHV�HW�XQ�ELODQ�ILQDQFLHU��SRXU�XQH�HQWUHSULVH�GH�WUDQVSRUW��LQGLYLGXHOOH�RX�VRFLpWDLUH�$�SDUWLU�G
XQ�ELODQ�ILQDQFLHU�FDOFXOHU�GHV�UDWLRV�SHUPHWWDQW�G
DSSUpFLHU�OD�VWUXFWXUH�GX�ILQDQFHPHQW�GH�O
HQWUHSULVH��VD�OLTXLGLWp��VD�VROYDELOLWpFRPPHQWHU�FHV�UDWLRV��OHXU�pYROXWLRQ��OHXU�SRVLWLRQ�GDQV�OH�VHFWHXU
pYDOXHU�OHV�FRPSRVDQWHV�GX�IRQGV�GH�URXOHPHQW�j�XQ�PRPHQW�GRQQpYpULILHU�OD�UHODWLRQ�TXL�OLH�OH�IRQGV�GH�URXOHPHQW�QHW�JOREDO��OH�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�HW�OD�WUpVRUHULH�QHWWHFRPPHQWHU OHV�UpVXOWDWV�REWHQXVpYDOXHU�GHV�GXUpHV�HW�GHV�WDX[�GH�URWDWLRQV�GH�VWRFNV��GH�FUpGLWV�FOLHQWV��GH�FUpGLWV�IRXUQLVVHXUVFRPPHQWHU�OHV�WDX[�GH�URWDWLRQ



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�JHVWLRQ�SUpYLVLRQQHOOH
�����/D�SUpYLVLRQ�GH�O
DFWLYLWp�HW�GHV�FR�WV
�����3ULQFLSHV�GH�OD�PpWKRGH�EXGJpWDLUH� SULQFLSHV�JpQpUDX[� UHODWLRQV�HQWUH�OHV�EXGJHWV� OH�EXGJHW�GH�WUpVRUHULH

� OH�EXGJHW�JpQpUDO
�����1RWLRQ�GH�WDEOHDX�GH�ERUG

SUpYRLU�GHV�FR�WV�HQ�IRQFWLRQ�G
XQH�DFWLYLWpFRPSDUHU�SUpYLVLRQV�HW�UpDOLVDWLRQV�G
XQ�VHUYLFH�RX�G
XQH�DFWLYLWp��VDQV�GpFRPSRVLWLRQ�GHV�pFDUWV�
GpILQLU�OHV�pWDSHV�G
XQH�EXGJpWLVDWLRQLGHQWLILHU�OHV�UHODWLRQV�HQWUH�OHV�EXGJHWV$�SDUWLU�GH�GRQQpHV�IRXUQLHV�pWDEOLU�XQ�EXGJHW�GH�WUpVRUHULH$�SDUWLU�G
XQ�EXGJHW�GH�WUpVRUHULH�IDLUH�DSSDUDvWUH�O
LPSRUWDQFH�GHV�pFKpDQFHVVXUYHLOOHU�OD�JHVWLRQ�TXRWLGLHQQH�GH�OD�WUpVRUHULH$�SDUWLU�GH�GRQQpHV�RX�GH�EXGJHWV�IRXUQLV�pWDEOLU�GHV�pOpPHQWV�G
XQ�EXGJHW�JpQpUDO��UpVXOWDW��ELODQ�
FRQVWUXLUH�XQ�WDEOHDX�GH�ERUG�UHODWLI�j�XQ�VHUYLFH�RX�XQH�DFWLYLWpFROOHFWHU�GHV�LQIRUPDWLRQV�HQ�YXH�GH�OD�WHQXH�G
XQ�WDEOHDX�GH�ERUGDQDO\VHU�HW�FRPPHQWHU�XQ�WDEOHDX�GH�ERUG

&RPPHQWDLUHV
,O�IDXW�SUHQGUH�HQ�FRQVLGpUDWLRQ�V\VWpPDWLTXHPHQW� OH�FDV�G
HQWUHSULVHV�GH�WUDQVSRUW�RX�G
HQWUHSULVHV�DVVLPLOpHV�HW�GH�OHXUV�DFWLYLWpV�3RXU�O
pWXGH�GHV�UDWLRV��LO�V
DJLW�PRLQV�GH�PpPRULVHU�GHV�IRUPXOHV�TXH�GH�FRPSUHQGUH�OHV�ORJLTXHV�HQ�YXH�GH� OD� UHFKHUFKH�G
LQIRUPDWLRQV��(Q� O
DEVHQFH�GH�QRUPHV�GDQV�FH�GRPDLQH�� LO� IDXW� FRQGXLUH� OHV�pWXGLDQWV� j� pPHWWUH� GHV� FRPPHQWDLUHV� FRKpUHQWV� SDU� UDSSRUW� DX[� REMHFWLIV� GH� O
pWXGH� HW� DX[� UDWLRV�TX
LOV� SHXYHQW� rWUH� DPHQpV� j� GpILQLU� �VDQV� V
DWWDFKHU� RXWUH� PHVXUH� j� OD� IRUPXODWLRQ� GX� UDWLR� OXL�PrPH��



%��287,/6�0$7+(0$7,48(6�'(�*(67,21
/HV�QRWLRQV�GH�EDVH�GH�PDWKpPDWLTXHV�JpQpUDOHV�VHURQW� UDSSHOpHV�FKDTXH�IRLV�TXH�QpFHVVDLUH�HQ�IRQFWLRQ�GHV�EHVRLQV��&HOD� QRWDPPHQW� SRXU� OHV� UpVROXWLRQV� G
pTXDWLRQV� HW� OHV� UHSUpVHQWDWLRQV� GH� IRQFWLRQV�� SRXU� OHV� QRWLRQV� GH� VXLWHV�DULWKPpWLTXHV� HW� JpRPpWULTXHV� HW� SRXU� OHV� SUREOqPHV� GH� GpQRPEUHPHQW�� /HV� IRUPXOHV� GH� EDVH� pYHQWXHOOHPHQW�QpFHVVDLUHV�VHURQW�IRXUQLHV�

&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�UHSUpVHQWDWLRQ�HW�O
LQWHUSUpWDWLRQ�GHV�LQIRUPDWLRQV�TXDQWLWDWLYHV�$SSOLFDWLRQ�DX[�VLWXDWLRQV�GH�O
HQWUHSULVH�GH�WUDQVSRUW�GHV�FRQFHSWV VWDWLVWLTXHV�JpQpUDX[�
�����/HV�WDEOHDX[�HW�OHV�JUDSKLTXHV�GHVFULSWLIV ��GLDJUDPPHV��KLVWRJUDPPHV��UHSUpVHQWDWLRQ�GHV�IUpTXHQFHV�HW�GHV�IUpTXHQFHV�FXPXOpHV��JUDSKLTXHV�j�pFKHOOH�j�RUGRQQpHV�ORJDULWKPLTXHV��FRXUEHV�FKURQRORJLTXHV

�����/HV�FDUDFWpULVWLTXHV�GH�SRVLWLRQ���PRGH��PpGLDQH��TXDUWLOHV��GpFLOHV��PR\HQQH�DULWKPpWLTXH��PR\HQQH�KDUPRQLTXH
�����/HV�FDUDFWpULVWLTXHV�GH�GLVSHUVLRQ���pWHQGXH��pFDUW�LQWHUTXDUWLOH��pFDUW�LQWHUGpFLOH��YDULDQFH�HW�pFDUW�W\SH
�����/HV�LQGLFHV���LQGLFHV�VLPSOHV�HW�LQGLFHV�V\QWKpWLTXHV��LQGLFHV�XVXHOV�GH�OD�YLH�pFRQRPLTXH�

127$ ��$VVXUHU�OH�OLHQ�DYHF�O
LQIRUPDWLTXH�DSSOLTXpH�SRXU�OHV�SUREOqPHV�GH�FROOHFWH��GH�VDLVLH�HW�GH�UHSUpVHQWDWLRQ�GH�O
LQIRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�WUDQVSRUWV
$�SDUWLU�G
LQIRUPDWLRQV�GH�EDVH�UHSpUHU�OD�YDULDEOH�HW�OH�FDUDFWqUH�j�pWXGLHUFKRLVLU�XQ�PRGH�GH�UHSUpVHQWDWLRQ�DGDSWpRUJDQLVHU�GHV�LQIRUPDWLRQV�VRXV�IRUPH�GH�WDEOHDX[�HQ�YXH�G
XQ�WUDLWHPHQW�XOWpULHXU$�SDUWLU�GH�GRQQpHV�FODVVpHV�UHSUpVHQWHU�GHV�LQIRUPDWLRQV�VRXV�IRUPH�GH�JUDSKLTXHLQWHUSUpWHU�WDEOHDX[�HW�JUDSKLTXHVMXVWLILHU�OH�FKRL[�G
XQ�WUDLWHPHQW�SUDWLTXp
$�SDUWLU�GH�GRQQpHV�FODVVpHV�GpWHUPLQHU�OHV�FDUDFWpULVWLTXHV�GH�SRVLWLRQ�HW�GH�GLVSHUVLRQLGHQWLILHU�OD�VLJQLILFDWLRQ��O
LQWpUrW�HW�OHV�OLPLWHV�GHV�FDUDFWpULVWLTXHV�GH�SRVLWLRQ�HW�GH�GLVSHUVLRQ�HQ�JHVWLRQ
$�SDUWLU�G
LQIRUPDWLRQV�TXDQWLWDWLYHV�GpWHUPLQHU�GHV�LQGLFDWHXUVDQDO\VHU� GHV� LQGLFDWHXUV�GDQV� O
HVSDFH� HW� GDQV� OH�WHPSV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/H�FDOFXO�ILQDQFLHU�DSSOLTXp
�����/HV�LQWpUrWV�VLPSOHV� GRPDLQHV�G
DSSOLFDWLRQ�GH�O
LQWpUrW�VLPSOH� HVFRPSWH
�����/HV�LQWpUrWV�FRPSRVpV� SULQFLSH�HW�FDOFXOV� YDOHXU�DFTXLVH��YDOHXU�DFWXHOOH��pTXLYDOHQFHV� WDX[�G
LQWpUrW�pTXLYDOHQWV�HW�WDX[�G
LQWpUrW�SURSRUWLRQQHOV�����/HV�DSSOLFDWLRQV�GX�SULQFLSH�GH�O
pTXLYDOHQFH�DX[�FDOFXOV� G
DQQXLWpV� G
HPSUXQWV�LQGLYLV� GH�FKRL[�G
LQYHVWLVVHPHQW�HW�GH�ILQDQFHPHQW��PpWKRGHV�GH�OD�YDOHXU�DFWXHOOH�QHWWH�HW�GX�WDX[�LQWHUQH�GH�UHQWDELOLWp�

���/D�SUpYLVLRQ
�����/
DSSOLFDWLRQ�j�OD�JHVWLRQ�GH�O
HQWUHSULVH�GHV�PpWKRGHV�G
DMXVWHPHQW�OLQpDLUH��PpWKRGH�GH�0D\HU�HW�PpWKRGH�GHV�PRLQGUHV�FDUUpV��HW�GH�UpJUHVVLRQ

$�SDUWLU�G
LQIRUPDWLRQV�ILQDQFLqUHVFDOFXOHU�XQ�LQWpUrW��XQ�WDX[��XQ�FDSLWDO��XQH�GXUpH
FDOFXOHU�XQH�YDOHXU�DFWXHOOH�RX�XQH�YDOHXU�DFTXLVH�SRXU�XQ�FDSLWDOFDOFXOHU��SRXU XQ�WDX[�GRQQp��XQ�WDX[�pTXLYDOHQW�RX�XQ�WDX[�SURSRUWLRQQHO
DSSOLTXHU�OH�SULQFLSH�G
pTXLYDOHQFH�j�O
pYDOXDWLRQ�G
XQ�FDSLWDO�RX�G
XQH�VXLWH�G
DQQXLWpV��FRQVWDQWHV�RX�QRQpWDEOLU�OH�WDEOHDX�G
DPRUWLVVHPHQW�G
XQ�HPSUXQW�GDQV�OH�FDV�G
DQQXLWpV�FRQVWDQWHV�HW�GDQV�OH�FDV�G
DPRUWLVVHPHQWV�FRQVWDQWVHIIHFWXHU�OHV�FDOFXOV�UHODWLIV�j�XQ�HPSUXQW�GRQW�OH�UHPERXUVHPHQW�HVW�SUpYX�HQ�XQH�VHXOH�IRLV$�SDUWLU�GH�GRQQpHV�IRXUQLHV�FDOFXOHU�OD�YDOHXU�DFWXHOOH�QHWWH�GHV�IOX[�GH�OLTXLGLWp�G
XQ�SURMHW�G
LQYHVWLVVHPHQWFDOFXOHU XQ�WDX[�LQWHUQH�GH�UHQWDELOLWp
$�SDUWLU�G
XQH�VpULH�VWDWLVWLTXH�j�GHX[�YDULDEOHV�UHSUpVHQWHU�OH�QXDJH�GH�SRLQWVGpWHUPLQHU�O
pTXDWLRQ�GH�OD�GURLWH�G
DMXVWHPHQWPHVXUHU�OD�SUpFLVLRQ�GH�O
DMXVWHPHQW�OLQpDLUH�JUkFH�DX�FRHIILFLHQW�GH�FRUUpODWLRQHIIHFWXHU� XQH� SUpYLVLRQ� j� SDUWLU� GH� YDOHXUV� GH� OD�YDULDEOH�H[SOLFDWLYH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/
DSSOLFDWLRQ�GHV�VpULHV�FKURQRORJLTXHV�j�OD�JHVWLRQ�GH�O
HQWUHSULVH� PR\HQQHV�PRELOHV� DMXVWHPHQW�OLQpDLUH�GH�OD�WHQGDQFH� FRHIILFLHQWV�VDLVRQQLHUV��GpWHUPLQpV�SDU�OD�PpWKRGH�GHV�UDSSRUWV�j�OD�WHQGDQFH�

���/
RSWLPLVDWLRQ�HQ�DYHQLU�FHUWDLQ�HQ�pWDW�GH�FHUWLWXGH�
�����/HV�pOpPHQWV�GH�OD�WKpRULH�GHV�JUDSKHV��GpILQLWLRQV��JUDSKHV�YDOXpV��UHSUpVHQWDWLRQ�GHV�JUDSKHV��VDJLWWDOH��PDWULFHV��GLFWLRQQDLUH���UHFKHUFKH�GHV�QLYHDX[�GDQV�XQ�JUDSKH�VDQV�FLUFXLW��SUREOqPHV�GH�IORWV�GDQV�XQ�JUDSKH�HW�UpVROXWLRQ�GH�SUREOqPHV�GH�WUDQVSRUW�VLPSOHV

$�SDUWLU�G
XQH�VpULH�GH�YDOHXUV�GpILQLHV�GDQV�OH�WHPSV��GpVDLVRQQDOLVHU��OD�VpULH�DSUqV�DYRLU�GpILQL OD�SpULRGH�GH�VDLVRQQDOLWpDMXVWHU�OD�WHQGDQFH�GpVDLVRQQDOLVpH�HQ�DSSOLTXDQW�OHV�WHFKQLTXHV�GH�O
DMXVWHPHQW�OLQpDLUHGpWHUPLQHU�OHV�FRHIILFLHQWV�VDLVRQQLHUV�FRPPH�PR\HQQHV�FRUULJpHV�GHV�UDSSRUWV�HQWUH�OHV�REVHUYDWLRQV�HW�OHV�YDOHXUV�WHQGDQFLHOOHVHIIHFWXHU�XQH�SUpYLVLRQ�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�G
XQH�HQWUHSULVH
FRQVWUXLUH�XQH�UHSUpVHQWDWLRQ�G
XQ�JUDSKHGpWHUPLQHU�OHV�QLYHDX[�G
XQ�JUDSKH�VDQV�FLUFXLWGpWHUPLQHU�OH�FKHPLQ�RSWLPDO�j�WUDYHUV�XQ�UpVHDX�UHSUpVHQWp�SDU�XQ�JUDSKH�VDQV�FLUFXLW
FDOFXOHU�OD�YDOHXU�GX�IORW�PD[LPDO�GDQV�XQ�JUDSKHDSSOLTXHU� O
DOJRULWKPH� GX� IORW� PD[LPDO� j� OD�UpVROXWLRQ�G
XQ�SUREOqPH�GH�WUDQVSRUW



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/HV�SUREOqPHV�G
RUGRQQDQFHPHQW��GLDJUDPPH�GH�*DQWW��UpVROXWLRQ�G
XQ�SURMHW�j�O
DLGH�GH�OD�PpWKRGH�GHV�SRWHQWLHOV��030���UHFKHUFKH�DOJRULWKPLTXH�G
XQ�FKHPLQ�RSWLPDO��pYDOXDWLRQ�HW�LQWHUSUpWDWLRQ�GHV�PDUJHV��DPpOLRUDWLRQ�G
XQ�SURMHW�DX�PRLQGUH�FR�W

�����/D�SURJUDPPDWLRQ�OLQpDLUH��VROXWLRQV�JUDSKLTXHV��UpVROXWLRQ�G
XQ�SURJUDPPH�OLQpDLUH�SDU�O
DOJRULWKPH�GX�VLPSOH[H��HQ�OLPLWDQW�DX�FDV�G
XQH�PD[LPLVDWLRQ�DYHF�DX�SOXV�WURLV�YDULDEOHV�HW�GHV�QRPEUHV�VLPSOHV�

�����/H�PRGqOH�GH�WUDQVSRUW� IRUPXODWLRQ�GX�PRGqOH�GH�WUDQVSRUW�j�O
DLGH�GH�OD�SURJUDPPDWLRQ�OLQpDLUH� UpVROXWLRQ�j�O
DLGH�GH�O
DOJRULWKPH�GX�VWHSSLQJ�VWRQH

UHSUpVHQWHU�O
RUGRQQDQFHPHQW�WKpRULTXH�HW�UpDOLVp�GHV�RSpUDWLRQV�G
XQ�WUDYDLOUpVRXGUH�XQ�SUREOqPH�G
RUGRQQDQFHPHQWGpWHUPLQHU�OD�GXUpH�RSWLPDOH�HW�O
RUGRQQDQFHPHQW�RSWLPDOFDOFXOHU�OHV�PDUJHV�HW�OHV�LQWHUSUpWHUpYDOXHU�OH�FR�W�G
XQH�VROXWLRQDPpOLRUHU�OD�GXUpH�RX�OH�FR�W�G
XQ�SURMHWDQDO\VHU�O
LQFLGHQFH�G
XQH�PRGLILFDWLRQ�G
XQ�GHV�pOpPHQWV�G
XQ�SUREOqPH�G
RUGRQQDQFHPHQW
LGHQWLILHU�XQ�SURJUDPPH�OLQpDLUH�VLPSOH��YDULDEOHV��FRQWUDLQWHV��REMHFWLI�UHFKHUFKHU�OD�VROXWLRQ�j�XQ�SUREOqPH�SRVpUpVRXGUH�JUDSKLTXHPHQW�GHV�SURJUDPPHV�OLQpDLUHV�j�GHX[�YDULDEOHV�SRXU�OD�UHFKHUFKH�G
XQ�RSWLPXPUpVRXGUH�j�O
DLGH�G
XQ�VLPSOH[H�XQ�SURJUDPPH�OLQpDLUH�SRXU�OD�UHFKHUFKH�G
XQ�PD[LPXPLQWHUSUpWHU�OHV�VROXWLRQV�GX�SRLQW�GH�YXH�pFRQRPLTXH
UHFKHUFKHU�XQ�SURJUDPPH�GH�WUDQVSRUW�DX�PRLQGUH�FR�WDQDO\VHU� OHV� FDV� G
LQpJDOLWp� HQWUH� O
RIIUH� HW� OD�GHPDQGH



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/D�JHVWLRQ�GHV�VWRFNV� SDUDPqWUHV�GH�OD�JHVWLRQ�GHV�VWRFNV� PRGqOH�GH�:LOVRQ���PRGqOH�VLPSOH�DYHF�SpULRGLFLWp�RSWLPDOH��TXDQWLWp�FRPPDQGpH�RSWLPDOH�HW�FR�W�JOREDO�PLQLPDO��OLPLWHV� PRGqOHV�DYHF�WDULIV�GpJUHVVLIV� PRGqOHV�DYHF�FR�W�GH�UXSWXUH� FRQVpTXHQFHV�GX�MXVWH�j�WHPSV
���/D�GpFLVLRQ�HQ�DYHQLU�LQFHUWDLQ

�����3UREDELOLWpV� SULQFLSH�GH�FDOFXO�G
XQH�SUREDELOLWp� QRWLRQ�GH�ORL�GH�SUREDELOLWp�YDULDEOH�DOpDWRLUH��IRQFWLRQ�GH�GLVWULEXWLRQ��IRQFWLRQ�GH�UpSDUWLWLRQ��HVSpUDQFH�PDWKpPDWLTXH� ORL�QRUPDOH���FDUDFWpULVWLTXHV��PR\HQQH��pFDUW�W\SH� DSSOLFDWLRQ�GX�FDOFXO�GHV�SUREDELOLWpV�j�OD�JHVWLRQ�GDQV OHV�VLWXDWLRQV�GH�SULVH�GH�GpFLVLRQ� QRWLRQ�GH�SURFHVVXV�GH�3RLVVRQ�HW�GH�ILOH�G
DWWHQWH��VLPSOH�HQ�pYLWDQW�OHV�PRGqOHV�j�SOXVLHXUV�VHUYHXUV�
�����1RWLRQV�GH�ILDELOLWp�HW�G
XVXUH��SROLWLTXH�GH�UHPSODFHPHQW�GH�PDWpULHO��GDQV�GHV�FDV�VLPSOHV�

GpILQLU�GHV�SURJUDPPHV�G
DSSURYLVLRQQHPHQW�HW�GH�VWRFNDJH�SHUPHWWDQW�GH�VDWLVIDLUH�OD�GHPDQGH�DX�PRLQGUH�FR�WUpVRXGUH�FHV�SUREOqPHV�DSUqV�DYRLU�GpWHUPLQp�O
pTXDWLRQ�GX�PRGqOHLGHQWLILHU�OHV�OLPLWHV�GH�FKDTXH�PRGqOHDSSUpFLHU�OHV�FRQVpTXHQFHV�GX�MXVWH�j�WHPSV�SRXU�O
HQWUHSULVH�GH�WUDQVSRUW

FDOFXOHU�XQH�SUREDELOLWp�SRXU�XQ�EHVRLQ�GH�JHVWLRQXWLOLVHU�GHV�WDEOHV�GH�ORLV�GH�SUREDELOLWpV�SRXU�OD�SUpSDUDWLRQ�GH�OD�SULVH�GH�GpFLVLRQV

LGHQWLILHU�OHV�FRQVpTXHQFHV�G
XQ�FKRL[�GH�JHVWLRQ�GH�VWRFN
LGHQWLILHU�OHV�FDUDFWpULVWLTXHV�GHV�SUREOqPHV�GH�ILOH�G
DWWHQWH
$�SDUWLU�GH�GRQQpHV�IRXUQLHV�FRQVWUXLUH�XQH�FRXUEH�GH�VXUYLH�G
XQ�PDWpULHOpYDOXHU�OD�ILDELOLWp��OD�SUREDELOLWp�G
DYDULH��OH�WHPSV�PR\HQ�GH�ERQ�IRQFWLRQQHPHQW�G
XQ�pTXLSHPHQWLGHQWLILHU�JUDSKLTXHPHQW�OHV�SULQFLSDOHV�ORLV�GH�ILDELOLWp��1RUPDOH��([SRQHQWLHOOH�FDOFXOHU� GHV� FR�WV� GH� PDLQWHQDQFH� HW� GH�GpIDLOODQFH� HW� HQ� WLUHU� GHV� FRQFOXVLRQV� SRXU� OHV�UHQRXYHOOHPHQWV�GH�PDWpULHOV



&RPPHQWDLUHV
3RXU� OHV� FRQFHSWV� VWDWLVWLTXHV� JpQpUDX[�� LO� V
DJLW� HVVHQWLHOOHPHQW� GH� UpYLVLRQV� j� IDLUH� j� WUDYHUV�GHV�DSSOLFDWLRQV�
3RXU� OH� FDOFXO� ILQDQFLHU� DSSOLTXp�� LO� V
DJLW� PRLQV� GH� IDLUH� UHWHQLU� GHV� IRUPXOHV� �j� IRXUQLU�pYHQWXHOOHPHQW�� TXH� G
DSSUHQGUH� DX[� pWXGLDQWV� XQH� PpWKRGRORJLH� TXL� OHXU� SHUPHWWH� GH� ELHQ�DSSUpKHQGHU� OHV� SUREOqPHV� SRVpV� SDU� O
pYROXWLRQ� GX� WHPSV�� 3DU�DLOOHXUV�� OHV� pWXGLDQWV� GRLYHQW� rWUH�KDELWXpV� j� XQ� XVDJH� UDWLRQQHO� GHV� FDOFXODWULFHV�� &HWWH� XWLOLVDWLRQ� GRLW� SHUPHWWUH� G
pYLWHU� O
pWXGH� GH�IRUPXOHV�GH� VLPSOLILFDWLRQ�GHV�FDOFXOV� ILQDQFLHUV�HW�VWDWLVWLTXHV��'
XQH�PDQLqUH�JpQpUDOH�� LO�HVW�SDU�FRQWUH�QpFHVVDLUH�G
KDELWXHU�OHV�pWXGLDQWV�j�SURFpGHU�j�GHV�FRQWU{OHV�GH�YUDLVHPEODQFH�GHV�UpVXOWDWV�REWHQXV�QRWDPPHQW�SDU�XQH�DSSUpFLDWLRQ�GHV�RUGUHV�GH�JUDQGHXU�
3RXU� O
LQLWLDWLRQ� j� OD� UHFKHUFKH� RSpUDWLRQQHOOH� DSSOLTXpH� DX[� WUDQVSRUWV� OHV� DSSURFKHV�GHYURQW� rWUH�SUDJPDWLTXHV�HW�FRQFUqWHV�HW�UHVWHU�DX�QLYHDX�GHV�SULQFLSHV��VXU�GHV�H[HPSOHV�VLPSOHV�QH�FRQGXLVDQW�SDV�j�GHV�FDOFXOV�H[FHVVLYHPHQW� ORQJV��/H�SUREOqPH�pWDQW�SRVp�� LO�\�D� OLHX�GH�UHFRXULU�FKDTXH�IRLV�TXH�SRVVLEOH�j�GHV�ORJLFLHOV�GH�UpVROXWLRQ�SHUPHWWDQW�GH�VLPXOHU�OHV�DOJRULWKPHV�pWXGLpV��/D�PLVH�HQ�RHXYUH� PDQXHOOH� SHXW� rWUH� OLPLWpH� j� XQH� LWpUDWLRQ� GDQV� XQ� SURFHVVXV� LWpUDWLI� �GpEXW� RX� ILQ� SDU�H[HPSOH��



,1)250$7,48(�$33/,48((�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ�
5pSDUWLWLRQ�LQGLFDWLYH�GH O
KRUDLUH�KHEGRPDGDLUH�PR\HQ�HQWUH

35(0,(5(�(7�'(8;,(0(�$11e(
3UHPLqUH�DQQpH 'HX[LqPH�DQQpH&RXUV 7UDYDX[�GLULJpV 7UDYDX[�GLULJpV���/HV�V\VWqPHV�G
LQIRUPDWLRQ���/HV�V\VWqPHV�LQIRUPDWLTXHV���/D�JHVWLRQ�GHV�VWRFNV�G
LQIRUPDWLRQV���/HV�DSSOLFDWLRQV�j�O
DLGH�GHV�RXWLOV�LQIRUPDWLTXHV��O����/D�FRQGXLWH�GHV�SURMHWV

��K��K��K��K��K
���K���K���K���K

���K���K���K���K ���K ���K���� /
XWL�LVDWLRQ� GHV� GLGDFWLFLH�V� G
DSSUHQWLVVDJH� GHV� F�DYLHUV� GRLW� rWUH� HQFRXUDJpH� GpV� �H� GpEXW� GH� �D� SUHPLqUH� DQQpH� DILQ� GH�SHUPHWWUH�DX[�pWXGLDQWV�GH�PDQLSXOHU�UDSLGHPHQW��HV�RUGLQDWHXUV�DYHF�XQ�FHUWDLQ�QLYHDX�GH�FRQIRUW�
&HWWH� YHQWLODWLRQ� Q
HVW� GRQQpH� TX
j� WLWUH� LQGLFDWLI� HW� QH� GRLW� SDV� V
LPSRVHU� FRPPH� XQH� FRQWUDLQWH�SpGDJRJLTXH�� 0rPH� V
LO� GHPHXUH� SRVVLEOH� GH� WUDLWHU� OHV� SDUWLHV� VpTXHQWLHOOHPHQW�� OHV� SUHPLqUHV�PDQLSXODWLRQV�GHV�RXWLOV��PDWpULHOV�HW�ORJLFLHOV��GRLYHQW�rWUH�HQYLVDJpHV�OH�SOXV�W{W�SRVVLEOH��j�SDUWLU�G
H[HUFLFHV�VLPSOHV�GH�JHVWLRQ�HW�G
H[SORLWDWLRQ�GHV�WUDQVSRUWV�
'DQV� XQ� PrPH� VRXFL�� O
DSSURSULDWLRQ� GH� FHUWDLQHV� QRWLRQV� VHUD� IDFLOLWpH� SDU� XQH� DSSURFKH�SpGDJRJLTXH� IRQGpH� VXU� OD� GpFRXYHUWH�� O
REVHUYDWLRQ�� O
DQDO\VH� GH� VLWXDWLRQV� FRQFUqWHV�� FH� TXL�H[SOLTXH�OD�SDUW�GH�O
KRUDLUH�SUpYXH�SRXU�OHV�VpDQFHV�GH�WUDYDX[�GLULJpV�



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/HV�V\VWqPHV�G
LQIRUPDWLRQ
�����/
LQIRUPDWLRQ��PDWLqUH�SUHPLqUH�GHV�V\VWqPHV�G
LQIRUPDWLRQ
�����/D�SODFH�HW�OH�U{OH�GX�VRXV�V\VWqPH�G
LQIRUPDWLRQ�GDQV�OH�V\VWqPH�HQWUHSULVH
�����/H�V\VWqPH�G
LQIRUPDWLRQ�GH�JHVWLRQ� GpILQLWLRQ� U{OH� LQWHUGpSHQGDQFH�DYHF�OHV�DXWUHV�V\VWqPHV�G
LQIRUPDWLRQ
�����/HV�GLIIpUHQWHV�pWDSHV�GX�WUDLWHPHQW�GHV�LQIRUPDWLRQV� GH�OD�FROOHFWH�j�OD�GLIIXVLRQ
�����/
DXWRPDWLVDWLRQ�GHV�WUDLWHPHQWV� GX�WUDLWHPHQW�PDQXHO�DX�WUDLWHPHQW�DXWRPDWLVp� OHV�FRQGLWLRQV�UHTXLVHV�SRXU�O
DXWRPDWLVDWLRQ�GHV�WUDLWHPHQWV

LGHQWLILHU�GHV�LQIRUPDWLRQV
VLWXHU�OH�VRXV�V\VWqPH�G
LQIRUPDWLRQ�GDQV�OH�V\VWqPH�HQWUHSULVH
LGHQWLILHU�OH�U{OH�HW�OHV�FDUDFWpULVWLTXHV�GHV�V\VWqPHV�G
LQIRUPDWLRQ�GH�JHVWLRQ
LGHQWLILHU�OD�FKURQRORJLH�GX�SURFHVVXV�GH�WUDLWHPHQW�GHV�LQIRUPDWLRQV��FROOHFWH��VDLVLH��WUDLWHPHQW��pGLWLRQ�GLIIXVLRQ�LGHQWLILHU�GHV�SURFpGXUHV�GH�FRQWU{OH
GpILQLU�OHV�GLIIpUHQWV�W\SHV�GH�WUDLWHPHQW���PDQXHO��PpFDQLVp��VHPL�DXWRPDWLVp��DXWRPDWLVpGpILQLU�GHV�FULWqUHV�GH�FKRL[�GHV�W\SHV�GH�WUDLWHPHQWFKRLVLU� OH� W\SH� GH� WUDLWHPHQW� DGDSWp� j� OD�UpVROXWLRQ� GH� SUREOqPHV� GH� WUDQVSRUW� HQ� WHQDQW�FRPSWH�GHV�FRQWUDLQWHV�WHFKQLTXHV��KXPDLQHV���



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/HV�V\VWqPHV�LQIRUPDWLTXHV
�����/HV�FRQILJXUDWLRQV�LQIRUPDWLTXHV��SUpVHQWDWLRQ�VDQV�DSSURIRQGLU�OHV�DVSHFWV�WHFKQLTXHV�� OH�VFKpPD�ORJLTXH��XQLWp�FHQWUDOH��XQLWpV�SpULSKpULTXHV�� OHV�FDUDFWpULVWLTXHV�SK\VLTXHV�JpQpUDOHV� OHV�ORJLFLHOV�GH�EDVH��V\VWqPH�G
H[SORLWDWLRQ��XWLOLWDLUHV����

�����/H�FRGDJH�GH�O
LQIRUPDWLRQ�HQ�IRQFWLRQ�GX�VXSSRUW�XWLOLVp� GDQV�O
XQLWp�FHQWUDOH� VXU�OHV�PpPRLUHV�DX[LOLDLUHV
�����/D�WUDQVPLVVLRQ�GHV�GRQQpHV�HW�OHV�UpVHDX[� WpOpLQIRUPDWLTXH�HW�PDWpULHOV�DVVRFLpV� WpOpPDWLTXH��UpVHDX[�VHUYLFHV�

GpILQLU�OHV�pOpPHQWV FRQVWLWXWLIV�G
XQH�FRQILJXUDWLRQLGHQWLILHU�OHV�UHODWLRQV�ORJLTXHV�H[LVWDQW�HQWUH�OHV�pOpPHQWVORFDOLVHU�j�SDUWLU�G
XQH�FRQILJXUDWLRQ�VLPSOH�OHV�LPSODQWDWLRQV�SK\VLTXHV�GHV�GLIIpUHQWV�pOpPHQWVLGHQWLILHU�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�SK\VLTXHVGpILQLU�OH�YRFDEXODLUH�WHFKQLTXH�DVVRFLpSURSRVHU�XQH�FRQILJXUDWLRQ�DGDSWpH�DX[�FRQWUDLQWHV�G
XQH�DSSOLFDWLRQ�RX�G
XQ�HQVHPEOH�G
DSSOLFDWLRQVpYDOXHU�OHV�SHUIRUPDQFHV�HW�OHV�FR�WV�GHV�GLIIpUHQWV�pOpPHQWV�G
XQH�FRQILJXUDWLRQGpILQLU�OH�U{OH�GX�V\VWqPH�G
H[SORLWDWLRQ�G
XQ�RUGLQDWHXUGLIIpUHQFLHU�OHV�PRGHV�G
H[SORLWDWLRQ�GHV�RUGLQDWHXUV��PRQR�PXOWL�XWLOLVDWHXUV��PRQR�PXOWL�WkFKHV����XWLOLVHU�OHV�SULQFLSDOHV�FRPPDQGHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ�G
XQ�PLFUR�RUGLQDWHXULGHQWLILHU�HW�XWLOLVHU�OHV�XWLOLWDLUHV�OHV�SOXV�FRXUDQWV�GX�ORJLFLHO�GH�EDVH�G
XQ�RUGLQDWHXU��IRUPDWDJH��FRSLH��VXSSUHVVLRQ����
GpILQLU�OHV�PRGHV�GH�UHSUpVHQWDWLRQ�GH�O
LQIRUPDWLRQ�GDQV�O
RUGLQDWHXU�HQ�UHODWLRQ�DYHF�OHV�FDUDFWpULVWLTXHV�SK\VLTXHV�GHV�pOpPHQWV
GpILQLU�HW�GpFULUH�OHV�SULQFLSDX[�pOpPHQWV�QpFHVVDLUHV�j�OD�WUDQVPLVVLRQ�GHV�LQIRUPDWLRQV��U{OH��FDUDFWpULVWLTXHV��PRGHV��GRPDLQHV�G
XWLOLVDWLRQ�GpILQLU�HW�GpFULUH�OHV�SULQFLSDX[�PDWpULHOV�HW�VHUYLFHV�WpOpPDWLTXHV�SXEOLFVGpILQLU�OD�QRWLRQ�GH�EDQTXH�GH�GRQQpHV��OHXU�LQWpUrW��OHV�GRPDLQHV�G
XWLOLVDWLRQLGHQWLILHU� XQH� RX� SOXVLHXUV� EDQTXHV� GH� GRQQpHV�GDQV�OH�GRPDLQH�GHV�WUDQVSRUWV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(�����/D�W\SRORJLH�GHV�V\VWqPHV� DXWRQRPHV�PLFUR�RUGLQDWHXUV��PDWpULHOV�GpGLpV����� ORFDX[��UpVHDX[�ORFDX[����� GpSDUWHPHQWDX[��VWDWLRQV����� FHQWUDX[
���/D�JHVWLRQ�GHV�VWRFNV�G
LQIRUPDWLRQV

�����/HV�VXSSRUWV�GH�VWRFNDJH�GHV�LQIRUPDWLRQV
�����/D�FRGLILFDWLRQ�GHV�LQIRUPDWLRQV� QpFHVVLWp� GpILQLWLRQ� GLIIpUHQWV�W\SHV�GH�FRGHV
�����/H�VWRFNDJH�GHV�LQIRUPDWLRQV� OHV�FROOHFWLRQV�GH�GRQQpHV��ILFKLHUV��EDVHV�GH�GRQQpHV�� OHV�RSpUDWLRQV�VXU�OHV�GRQQpHV��FUpDWLRQ��UHFKHUFKH��PRGLILFDWLRQ����

�����/HV�FRQWUDLQWHV�MXULGLTXHV� OD�SURWHFWLRQ�GHV�SHUVRQQHV� O
LQIRUPDWLTXH�HW�OHV�OLEHUWpV

GpILQLU�OHV�GLIIpUHQWV�W\SHV�GH�V\VWqPHV�LQIRUPDWLTXHVGpFULUH�OHV�GLIIpUHQWV�V\VWqPHV�LQIRUPDWLTXHV�HQ�IRQFWLRQ�GHV�GLIIpUHQWV�GRPDLQHV�G
DSSOLFDWLRQDSSUpFLHU�OH�VHQV�GHV�pYROXWLRQV�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQDSSUpFLHU�OHV�pYROXWLRQV�GHV�LPSODQWDWLRQV�GDQV�OHV�HQWUHSULVHV
GpILQLU�OHV�VXSSRUWV�HW�OHV�FRQWUDLQWHV�GH�FDSDFLWp�HW�G
DFFqV
GpILQLU�OHV�FDUDFWpULVWLTXHV�GH�OD�FRGLILFDWLRQ��U{OH��W\SHV�GH�FRGHV�OHV�SOXV�IUpTXHQWV�FKRLVLU�XQH�FRGLILFDWLRQ�DGDSWpH�j�XQ�SUREOqPH�VLPSOH�G
H[SORLWDWLRQ�GHV�WUDQVSRUWV
GpFULUH�OHV FDUDFWpULVWLTXHV�GX�VWRFNDJH�GHV�LQIRUPDWLRQVVWUXFWXUH�HW�RUJDQLVDWLRQ�GHV�FROOHFWLRQV�GH�GRQQpHV�VRXV�IRUPH�GH�ILFKLHUV�RX�GH�EDVHV�GH�GRQQpHVDFFHVVLELOLWp�GHV�GRQQpHV�HW�UHODWLRQV�HQWUH�OHV�GRQQpHVRSpUDWLRQV�VXU�OHV�GRQQpHVMXVWLILHU�O
LPSRUWDQFH�GHV VpFXULWp��DFFqV��VDXYHJDUGH��DUFKLYDJH
LGHQWLILHU� OHV� SUREOqPHV� MXULGLTXHV� HW� WHFKQLTXHV�SRVpV� SDU� OH� VWRFNDJH� HW� OD� SURWHFWLRQ� GHV�GRQQpHV�UHODWLYH��DX[�SHUVRQQHV



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/HV�DSSOLFDWLRQV�j�O
DLGH�GHV�RXWLOV�LQIRUPDWLTXHV
�����/
DQDO\VH�GX�SUREOqPH� OHV�VWUXFWXUHV�GH�GRQQpHV��HQWUpHV��VRUWLHV��OLVWHV����� OHV�VWUXFWXUHV�GHV�WUDLWHPHQWV�GH�EDVH��DOWHUQDWLYHV��LWpUDWLYHV����� SURGXFWLRQ�HW�SUpVHQWDWLRQ�G
DOJRULWKPHV
�����/H�FKRL[�HW�OD�PLVH�HQ�RHXYUH�GH�O
RXWLO��OH�FKRL[�GH�O
RXWLO�HQ�IRQFWLRQ�GHV�SUREOqPHV��OD�PLVH�HQ�RHXYUH�GH�O
RXWLO��SUpVHQWDWLRQ��IRQFWLRQQDOLWpV�� WUDLWHPHQW�GH�WH[WH� WDEOHXUV� JUDSKHXUV� JHVWLRQQDLUHV�GH�GRQQpHV
� SURJLFLHOV�VSpFLDOLVpV�GDQV�OH�WUDLWHPHQW�HW�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV

DQDO\VHU�OD�ORJLTXH�G
XQ�SUREOqPH�VLPSOH�G
H[SORLWDWLRQ�GHV�WUDQVSRUWVGpILQLU�OD�VWUXFWXUH�GHV�GRQQpHVLGHQWLILHU�OHV�RSpUDWHXUV�ORJLTXHV�HW�DULWKPpWLTXHV�PLV�HQ�RHXYUHSUpVHQWHU�XQ�DOJRULWKPH�JpQpUDO�VLPSOH
GpFULUH�OHV�SULQFLSDOHV�IRQFWLRQQDOLWpV�GHV�ORJLFLHOV�RXWLOV�FRXUDQWVpWDEOLU�GHV�UHODWLRQV�HQWUH�OHV�ORJLFLHOV�RXWLOVDQDO\VHU�XQH�VLWXDWLRQ�VLPSOH�GH�JHVWLRQ�RX�G
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HQ�YXH�GX�WUDLWHPHQW�GH�WRXW�RX�SDUWLH�GX�SUREOqPH�j�O
DLGH�G
XQ�ORJLFLHO�RXWLOFKRLVLU�OH�ORJLFLHO�RXWLO�DGDSWpFRQFHYRLU�O
DSSOLFDWLRQUpDOLVHU�XQ�MHX�G
HVVDL��OH�FDV�pFKpDQWUpGLJHU�OD�GRFXPHQWDWLRQ�FRUUHVSRQGDQWH
XWLOLVHU�XQH�DSSOLFDWLRQ�H[LVWDQWH�j�O
DLGH�G
XQ�PRGH�RSpUDWRLUH�RX�G
XQH�GRFXPHQWDWLRQGpFULUH�OHV�IRQFWLRQQDOLWpV�GHV�SURJLFLHOV�GH�JHVWLRQ�HW�G
H[SORLWDWLRQ�GHV�WUDQVSRUWV�OHV�SOXV�FRXUDQWVLQVWDOOHU�OH�SURJLFLHOXWLOLVHU�OH�SURJLFLHO���FRQVXOWDWLRQ��pGLWLRQ��PLVH�j�MRXU��VDXYHJDUGH��FRQWU{OHUpDOLVHU� GHV� WUDYDX[� VLPSOHV� GH� JHVWLRQ� HW�G
H[SORLWDWLRQ� GHV� WUDQVSRUWV� j� O
DLGH� G
XQ�SURJLFLHO�SURIHVVLRQQHO



&217(186 5HOHYp�LQGLFDWLI�GHV6$92,56�HW�6$92,5�)$,5(���/D�FRQGXLWH�GHV�SURMHWV
�����/H�U{OH�HW�O
pYROXWLRQ�GX�V\VWqPH�G
LQIRUPDWLRQ
�����/HV�pWDSHV�GH�O
DQDO\VH� RSSRUWXQLWp�HW�IDLVDELOLWp�GX�SURMHW��pWXGH�SUpDODEOH�� UHFHQVHPHQW�GHV�GRQQpHV�HW�GHV�WUDLWHPHQWV��PRGpOLVDWLRQ��DQDO\VH�FRQFHSWXHOOH� GpYHORSSHPHQW�GH�OD�ORJLTXH�GX�SURMHW��DQDO\VH�RUJDQLTXH�� UpDOLVDWLRQ� PDLQWHQDQFH

GpILQLU�OD�QRWLRQ�GH�SURMHW�LQIRUPDWLTXHGpFULUH�j�SDUWLU�G
XQ�FDV�VLPSOH�OHV�GLIIpUHQWHV�pWDSHV�GH�UpDOLVDWLRQ�HW�OHV�QLYHDX[�G
DQDO\VH���FRQFHSWXHO�ORJLTXH��SK\VLTXH
DQDO\VHU�O
RSSRUWXQLWp�HW�OD�IDLVDELOLWp�G
XQ�SURMHWUHFHQVHU�OHV�GRQQpHV�HW�OHV�WUDLWHPHQWV�QpFHVVDLUHVpWDEOLU�OHV�UHODWLRQV�HQWUH�OHV�GRQQpHV�HW�OHV�WUDLWHPHQWVFDUDFWpULVHU�OD�PRGpOLVDWLRQ�GHV GRQQpHV�HW�OHV�WUDLWHPHQWVDQDO\VHU�OHV�GRFXPHQWV�SURYHQDQW�G
XQH�DQDO\VH�IRQFWLRQQHOOHFRQFHYRLU�GHV�GRFXPHQWV��pWDWV��pFUDQV��HW�GpFULUH�GHV�WUDQVDFWLRQVUpGLJHU�GDQV�XQ�FDV�VLPSOH�GHV�pOpPHQWV�GX�FDKLHU�GHV�FKDUJHV�FRUUHVSRQGDQW�j�O
DQDO\VH�FRQFHSWXHOOHLGHQWLILHU�OHV�pOpPHQWV�GHV�FR�WV�GH�PDLQWHQDQFH

&RPPHQWDLUHV
$� SURSRV� GHV� ORJLFLHOV� RXWLOV�� LO� SHXW� rWUH� LQWpUHVVDQW� G
HQ� FRPPHQFHU� OD� SUHPLqUH� pWXGH� DYHF� XQ�ORJLFLHO� LQWpJUp�� DILQ� GH� UHFKHUFKHU� XQ� JDLQ� GH� WHPSV� HW� GH� FRKpUHQFH� GDQV� O
DSSUHQWLVVDJH GHV�PDQLSXODWLRQV� SRXU� OHV�GpEXWDQWV��&HOD�QH�YHXW� pYLGHPPHQW� SDV�GLUH�TX
LO� IDLOOH� VH� OLPLWHU� j� FHWWH�pWXGH�DX�GpWULPHQW�GH�ORJLFLHOV�DXWRQRPHV�SOXV�SXLVVDQWV�HW�DGDSWpV�DX[�XVDJHV�SURIHVVLRQQHOV�TXL�FRQVWLWXHQW�OHV�REMHFWLIV�GH�OD�IRUPDWLRQ�



75$9$8;�'(��6<17+(6(
$��2%-(&7,)6
$�SDUWLU�GH�VLWXDWLRQV�FRQFUqWHV�YpFXHV�RX�GpFULWHV��OHV�pWXGLDQWV�GRLYHQW�PRELOLVHU�OHV�VDYRLUV�DFTXLV�JUkFH� DX[� GLYHUV� HQVHLJQHPHQWV� UHoXV� HW�PHWWUH� HQ� RHXYUH� GHV� VDYRLU�IDLUH� DILQ� GH� UpDOLVHU� RX� GH�VLPXOHU�HQ�WHPSV�UpHO�GHV�DFWLYLWpV�RX�GHV�WUDYDX[�GH�QDWXUH�SURIHVVLRQQHOOH�
&HV�DFWLYLWpV�GRLYHQW�FRQWULEXHU�j�GpYHORSSHU �

� OHV�FDSDFLWpV�G
DQDO\VH�HW�O
HVSULW�GH�V\QWKqVH��� OHV�TXDOLWpV�G
LQLWLDWLYH��� OH�VHQV�GHV�UHVSRQVDELOLWpV�YLV�j�YLV�G
XQ�JURXSH�HW�O
DSWLWXGH�DX�WUDYDLO�FROOHFWLI��� O
DGDSWDELOLWp��� O
DXWRQRPLH� O
DSWLWXGH�j�OD�FRPPXQLFDWLRQ��� OH� VHQV� GH� OD� TXDOLWp�� GH� OD� ULJXHXU�� GH� OD� SUpFLVLRQ�� GH� OD�QHWWHWp� HW� GH� O
XWLOLWp� G
XQ� WUDYDLO�GpWHUPLQp�
/HV��WUDYDX[�GH�V\QWKqVH��VRQW�XQ�PRPHQW�SULYLOpJLp�G
DSSUHQWLVVDJH�GHV�PpWKRGHV�GH�WUDYDLO�HW�GH�OHXUV�FRQWUDLQWHV�GDQV�O
DFWLYLWp�UpHOOH�HW�FROOHFWLYH�
%��02'$/,7(6�'
25*$1,6$7,21����
/HV� VpDQFHV� GH� �WUDYDX[� GH� V\QWKqVH�� FRQVWLWXHQW� OH� FDGUH� SULYLOpJLp� G
XQH� V\QWKqVH� GHV�FRQQDLVVDQFHV�� GHV� VDYRLUV� HW� GHV� VDYRLU�IDLUH� DFTXLV� GDQV� OH� GRPDLQH� SURIHVVLRQQHO� HW� GDQV� OH�GRPDLQH�pFRQRPLTXH�HW�MXULGLTXH�
/D� QDWXUH� GHV� �WUDYDX[� GH� V\QWKqVH�� LPSOLTXH� TX
LOV� VRLHQW� RUJDQLVpV� SDU� VpTXHQFHV� GH� SOXVLHXUV�KHXUHV�FRQVpFXWLYHV�
(Q�FRQVpTXHQFH��LO�LPSRUWH�G
pYLWHU�O
pFODWHPHQW�GH�FHW�KRUDLUH� /D�UHVSRQVDELOLWp�GH�FHV�WUDYDX[�GH�V\QWKqVH�LQFRPEH�DX�SURIHVVHXU�G
pFRQRPLH�HW�JHVWLRQ�TXL�DVVXUH�O
HQVHLJQHPHQW�GH��¶�H[SORLWDWLRQ�GHV�WUDQVSRUWV���6L�SOXVLHXUV�SURIHVVHXUV�LQWHUYLHQQHQW�SRXU�GLVSHQVHU�FHW�HQVHLJQHPHQW��FH�TXL�Q
HVW�SDV� VRXKDLWDEOH�� LO IDXW� PDOJUp� WRXW� PDLQWHQLU� O
XQLWp� GHV� �WUDYDX[� GH� V\QWKqVH��� /
H[LVWHQFH� G
XQ�GpGRXEOHPHQW�ORUVTXH�O
HIIHFWLI�OH�SHUPHW�SHXW�IRXUQLU�XQH�VROXWLRQ�SRXU�FRQGXLUH�HQ�SDUDOOqOH�RX�HQ�pTXLSH�OHV�WUDYDX[�GHV�GHX[�GHPL�GLYLVLRQV�

����/D�SRVVLELOLWp�GH�GpGRXEOHPHQW�G¶XQH�GLYLVLRQ�HVW�MXVWLILpH�SDU�O¶REOLJDWLRQ �� GH�SUDWLTXHU�GHV�WUDYDX[�GH�JURXSHV� GH�UpDOLVHU�GHV�WUDYDX[�FRQFUHWV� G¶XWLOLVHU�GHV�PDWpULHOV



/HV�ORFDX[�XWLOLVpV�GRLYHQW�rWUH�DGDSWpV�HW�VSpFLDOLVpV�HW�OHV�pTXLSHPHQWV�QpFHVVDLUHV�DFFHVVLEOHV�
/HV�WUDYDX[�VH�UpDOLVHQW�SDU�JURXSHV�HW�IRQW�DSSHO�j�GHV�GRFXPHQWDWLRQV�SURIHVVLRQQHOOHV�IRXUQLHV�RX�UpVXOWDQW�GH�UHFKHUFKHV�DXWRQRPHV�GHV�pWXGLDQWV�
/D� PLVH� HQ� RHXYUH� GHV� �WUDYDX[� GH� V\QWKqVH�� LPSOLTXH� TXH� OHV� pWXGLDQWV� SXLVVHQW� XWLOLVHU� OHV�pTXLSHPHQWV�LQIRUPDWLTXHV�HW�WpOpPDWLTXHV�GRQW�LOV�GRLYHQW�DFTXpULU��VLQRQ�OD�PDvWULVH��GX�PRLQV�XQH�DXWRQRPLH� G
XWLOLVDWLRQ� GDQV� OHV� HQVHLJQHPHQWV� G
LQIRUPDWLTXH� DSSOLTXpH� j� O
H[SORLWDWLRQ� HW� j� OD�JHVWLRQ�
(TXLSHPHQWV�HW�GRFXPHQWDWLRQ�GH�EDVH�GRLYHQW�rWUH�DFFHVVLEOHV�HQ��OLEUH�VHUYLFH��
&��0(7+2'(6
/HV� SpGDJRJLHV� SUDWLTXpHV� UHSRVHQW� VXU� OH� WUDYDLO� G
pTXLSH�� OHV� WUDYDX[� UpHOV� RX� GH� VLPXODWLRQ��O
DXWRQRPLH�GHV�pOqYHV�HW�OD�UpDOLVDWLRQ�G
DFWLYLWpV�GH�SURMHWV�VLPSOHV�RX�FRPSOH[HV�
/HV�REMHFWLIV�UHFKHUFKpV�� OHV�TXDOLWpV�j�GpYHORSSHU��O
HIILFDFLWp�SpGDJRJLTXH��LPSOLTXHQW�OD�SUDWLTXH�V\VWpPDWLTXH� HQ� �WUDYDX[�GH� V\QWKqVH��G
DFWLYLWpV�SDU�JURXSHV��/HXU� ERQ� IRQFWLRQQHPHQW�QpFHVVLWH�TXHOTXHV� FRQGLWLRQV� G
pTXLSHPHQW� HW� GH� PDWpULHO� PDLV� DXVVL� GHV� FRQGLWLRQV� G
RUJDQLVDWLRQ� HW� GHPpWKRGHFRQVWLWXWLRQ�UDWLRQQHOOH�GHV�JURXSHV��FRQWU{OH�GH�O
DFWLYLWp�DX�QLYHDX�GH�FKDTXH�pTXLSH�HW�QRQ�GH�OD�GLYLVLRQ�UHJURXSpH��V\VWpPDWLVDWLRQ�GH�FH�W\SH�G
DFWLYLWp�VXU�O
HQVHPEOH�GH�O
KRUDLUH�
'��&217(186
/HV�WKqPHV�WUDLWpV�GRLYHQW�DERUGHU�XQ�HQVHPEOH�GH�WUDYDX[�SHUPHWWDQW�GH�GpYHORSSHU�OHV�FDSDFLWpV�HW�FRPSpWHQFHV�LQGLTXpHV�SDU��H�UpIpUHQWLHO�GX�GLSO{PH�
&HV�WKqPHV�VRQW�GRQF�DXVVL�SURFKHV�TXH�SRVVLEOH�GHV�DFWLYLWpV�TXH�OHV�pWXGLDQWV�VRQW�VXVFHSWLEOHV�GH�UHQFRQWUHU�GDQV�OHXU�YLH�SURIHVVLRQQHOOH�
8QH DWWHQWLRQ� SDUWLFXOLqUH� GRLW� rWUH� DFFRUGpH� DX[� WUDYDX[� UpDOLVDQW� GHV� DFWLYLWpV� GH� V\QWKqVH� GH�SOXVLHXUV�GLVFLSOLQHV�HQVHLJQpHV�HW�PHWWDQW�HQ�RHXYUH�OHV�RXWLOV� LQIRUPDWLTXHV�HW�WpOpPDWLTXHV�DLQVL�TXH�OHV�ORJLFLHOV�GRQW�GLVSRVH�O
pWDEOLVVHPHQW�
(��(9$/8$7,21
/HV� WUDYDX[� GH� V\QWKqVH� FRQVWLWXHQW� XQH� GLVFLSOLQH� REOLJDWRLUH� HW� GRLYHQW� GRQF� rWUH� pYDOXpV� HQ�IRQFWLRQ�GHV�REMHFWLIV�IL[pV��&HWWH�pYDOXDWLRQ�HVW�SULVH�HQ�FRPSWH�GDQV�OH�OLYUHW�VFRODLUH�



75$9$8;�'(�6<17+(6(�(7�'266,(5�0(02,5(
,O� YD� GH� VRL� TXH� O
KRUDLUH� GH� �WUDYDX[� GH� V\QWKqVH�� GRLW� SHUPHWWUH� DX� SURIHVVHXU� UHVSRQVDEOH� GHV�VWDJHV�GH�VXLYUH�OD�PLVH�DX�SRLQW�GX�GRVVLHU�PpPRLUH�
,O� GRQQH� GHV� FRQVHLOV� VXU� OD� IRUPH� ���� HW� LO� pPHW�XQ� DYLV� VXU� O
LQWpUrW�GHV� WKqPHV� UHWHQXV� SRXU� OHV��pWXGHV�DSSOLTXpHV�VX�WUDQVSRUW��
&HOD�QH�GRLW�SDV�DOOHU�DX�GHOj�HW�FRQGXLUH�j�XQH�DWWLWXGH�H[FHVVLYHPHQW�GLUHFWLYH��/D�PLVH�DX�SRLQW�GX� GRVVLHU�PpPRLUH� GRLW� UHVWHU� XQH� DFWLYLWp� SHUVRQQHOOH� GX� FDQGLGDW� j� O
H[DPHQ� TXL� pWDEOLW� FH�GRFXPHQW�GH�PDQLqUH�DXWRQRPH�HW�VRXV�VD�SURSUH�UHVSRQVDELOLWp�

����2Q�SHXW�XWLOHPHQW�LQFLWHU�j�VH�UHSRUWHU�j�OD�EURFKXUH�&1'3�Q�������GDQV�VD�SUHPLqUH�SDUWLH�UHODWLYH�DX[�UqJOHV�G¶pFULWXUH�HW�GH�GLVSRVLWLRQ�GH�WH[WHV�2Q�SHXW�pJDOHPHQW�GRQQHU�GHV�FRQVHLOV�SRXU�XWLOLVHU�pYHQWXHOOHPHQW�XQ�ORJLFLHO�G¶DSSUHQWLVVDJH�GHV�FODYLHUV�



8QLWpV�FRQVWLWXWLYHV�GX�UpIpUHQWLHO�GH�FHUWLILFDWLRQ



81,7(�8��)5$1&$,6
'pILQLWLRQ�GH�O
XQLWp�GH�IUDQoDLV �
/
XQLWp� ©� IUDQoDLV� ª� HQJOREH� OHV� FRPSpWHQFHV� pWDEOLHV� SDU� O
DUUrWp� GX� ��� PDUV� ����� ©� REMHFWLIV��FRQWHQXV�GH� O
HQVHLJQHPHQW�HW� UpIpUHQWLHO�GX�GRPDLQH�GH�O
H[SUHVVLRQ�IUDQoDLVH�SRXU�OHV�EUHYHWV�GH�WHFKQLFLHQ�VXSpULHXU�ª��%2�Q�����GX����PDL�������



81,7(�8��/$1*8(�9,9$17(�(75$1*(5(

/
XQLWp�GH�ODQJXH�YLYDQWH�pWUDQJqUH�HQJOREH�O
HQVHPEOH�GHV�FDSDFLWpV�HW�FRPSpWHQFHV�LQFOXVHV�GDQV�OH�UpIpUHQWLHO�
'DQV�O
XQLWp�GH�ODQJXH�YLYDQWH�pWUDQJqUH�ILJXUHQW�WURLV�D[HV�IRQGDPHQWDX[ �
����/HV�REMHFWLIV�HVVHQWLHOOHPHQW�SURIHVVLRQQHOV�TXL�LPSOLTXHQW�OD�PDvWULVH�GH�OD�ODQJXH�YLYDQWH�pWUDQJqUH�HQ�WDQW�TXH�ODQJXH�YpKLFXODLUH�RX�QRQ�
����/HV�FRPSpWHQFHV�IRQGDPHQWDOHV

� FRPSUpKHQVLRQ�pFULWH�GH�GRFXPHQWV�SURIHVVLRQQHOV��EURFKXUHV��GRVVLHUV��DUWLFOHV�GH�SUHVVH��� FRPSUpKHQVLRQ�RUDOH�G
LQIRUPDWLRQV�j�FDUDFWqUH�SURIHVVLRQQHO� H[SUHVVLRQ�pFULWH���SULVH�GH�QRWHV��UpGDFWLRQ�GH�FRPSWHV�UHQGXV��GH�PHVVDJHV���� H[SUHVVLRQ�RUDOH���ODQJXH�GH�FRPPXQLFDWLRQ��FRQYHUVDWLRQV�GH�W\SH�VLPSOH�DX�WpOpSKRQH���
����/HV�FRQQDLVVDQFHV

� OHV�EDVHV�OLQJXLVWLTXHV�GX�SURJUDPPH�GHV�FODVVHV�WHUPLQDOHV� OD�PRUSKR�V\QWD[H�GH�OD�ODQJXH�XWLOLVpH�GDQV�OHV�VLWXDWLRQV�SURIHVVLRQQHOOHV�FLEOpHV� WHUPLQRORJLH��OH[LTXH�GX�GRPDLQH�SURIHVVLRQQHO�



81,7(�8��(&2120,(�(7�'52,7

'pILQLWLRQ�GH�O
XQLWp�pFRQRPLH�HW�GURLW �
/
XQLWp� 8��� ©� pFRQRPLH� HW� GURLW� ª� HVW� YDOLGpH� SDU� OH� FRQWU{OH� GH� O
DFTXLVLWLRQ� GHV� VDYRLUV� HW� GHV�FRPSpWHQFHV�GX�SURJUDPPH�G
pFRQRPLH�JpQpUDOH�� G
pFRQRPLH�G
HQWUHSULVH�HW�GH�GURLW�GHV� VHFWLRQV�GH�WHFKQLFLHQV�VXSpULHXUV�GX�VHFWHXU�WHUWLDLUH��ILJXUDQW�GDQV�OD�SDUWLH�©�VDYRLUV�DVVRFLpV�ª�GX�SUpVHQW�UpIpUHQWLHO��DUUrWp�GX����MXLOOHW�������



81,7(6�&2167,787,9(6�'8�5()(5(17,(/�'(�&(57,),&$7,21'8�'20$,1(�352)(66,211(/
8QLWpV &RPSpWHQFHV 6DYRLUV�DVVRFLpV8��� 2UJDQLVDWLRQ� HW� H[SORLWDWLRQ�GHV�WUDQVSRUWV ,�$��0LVH�HQ�°XYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW

,�%��*HVWLRQ�GHV�PR\HQV�PDWpULHOV,�&��*HVWLRQ�GHV�PR\HQV�ILQDQFLHUV,�'��*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
,,�$��6WUDWpJLH�FRPPHUFLDOH
,,�%��$FWLRQ�FRPPHUFLDOH
,,,�$��([SORLWDWLRQ�GH�ORJLFLHOV�SRXU�OHV�WUDYDX[�SURIHVVLRQQHOV
,,,�%��*HVWLRQ�GH�O
RUJDQLVDWLRQ
,,,�&�� &ROODERUDWLRQ� DX[� SURMHWV�LQIRUPDWLTXHV

([SORLWDWLRQ�GHV�WUDQVSRUWV �$��0LVH�HQ�RHXYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW%��*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV&��$FWLYLWpV�FRPPHUFLDOHV'��*HVWLRQ�GHV�PR\HQV�PDWpULHOV
,QIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ ����/HV�V\VWqPHV�G
LQIRUPDWLRQ���/HV�V\VWqPHV�LQIRUPDWLTXHV���/D�JHVWLRQ�GHV�VWRFNV�G
LQIRUPDWLRQV���/HV�DSSOLFDWLRQV�j�O
H[SORLWDWLRQ���/D�FRQGXLWH�GHV�SURMHWV
&RPSRUWHPHQWV� SURIHVVLRQQHOV�DFTXLV�HQ�WUDYDX[�GH�V\QWKqVH8���$QDO\VH�HW�UpVROXWLRQ�GH�SUREOqPHV�GH�JHVWLRQ ,�$��0LVH�HQ�RXYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW�FDSDFLWp�©�2SWLPLVHU�ª

,�%��*HVWLRQ�GHV�PR\HQV�PDWpULHOV�FDSDFLWp�©�2SWLPLVHU�ª
,�&��*HVWLRQ�GHV�PR\HQV�ILQDQFLHUV
,,,�$�� ([SORLWDWLRQ� GH� ORJLFLHOV�SRXU� GHV� WUDYDX[� SURIHVVLRQQHOV� ©�7UDLWHU�GHV�GRQQpHV�ª

7HFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ �$��2XWLOV�FRPSWDEOHV�GH�JHVWLRQ%��2XWLOV�PDWKpPDWLTXHV�GH�JHVWLRQ
LQIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ���/HV�DSSOLFDWLRQV�j�OD�JHVWLRQ�TXDQWLWDWLYH
&RPSRUWHPHQWV� SURIHVVLRQQHOV�DFTXLV�HQ�WUDYDX[�GH�V\QWKqVH8�� &RQGXLWH� HW� SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHV ,��([SORLWDWLRQ�HW�JHVWLRQ

,,��$FWLYLWpV�FRPPHUFLDOHV
,,,��*HVWLRQ�GH�O
RUJDQLVDWLRQ�HW�GHV�PR\HQV�LQIRUPDWLTXHV

1RWD���&HWWH�XQLWp�PRELOLVH�OHV�VDYRLUV�DVVRFLpV�GX�GRPDLQH�SURIHVVLRQQHO�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�SURIHVVLRQQHOOHV�DX[TXHOOHV�OH�FDQGLGDW�HVW�FRQIURQWp�
([SORLWDWLRQ�GHV�WUDQVSRUWV
7HFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ
,QIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ&RPSRUWHPHQWV�SURIHVVLRQQHOV �6DYRLU�IDLUH�HW�VDYRLU�FRPPXQLTXHU�DFTXLV� HQ� WUDYDX[� GH� V\QWKqVH� HW�VWDJHV1RWD� ��'DQV� FKDTXH�XQLWp� ILJXUHQW� OHV�FRPSpWHQFHV�HW� VDYRLUV�DVVRFLpV�SULQFLSDOHPHQW�pYDOXpV��&HOD�Q
H[FOXW�SDV�GH�PRELOLVHU�DFFHVVRLUHPHQW�GHV�FRPSpWHQFHV� HW� VDYRLUV� DVVRFLpV�GHV� DXWUHV�XQLWpV��&
HVW� DLQVL� TXH� O RUVTXH� GHV�7HFKQLTXHV�TXDQWLWDWLYHV�GH� JHVWLRQ� VRQW�PLVHV�HQ� MHX�GDQV� O
XQLWp�G
RUJDQLVDWLRQ�HW�H[SORLWDWLRQ�GHV�WUDQVSRUWV��FH�Q
HVW�SDV�HQ�YXH�GH�OHXU�pYDOXDWLRQ��'H�OD�PrPH�IDoRQ�SHXYHQW�rWUH�PRELOLVpHV�GHV�FRQQDLVVDQFHV�GH�O
XQLWp�8���pFRQRPLH�HW�GURLW��



&255(6321'$1&(�(175(�/(�5()(5(17,(/�'(�&(57,),&$7,21(7�/(6�81,7(6�352)(66,211(//(6�'8�',3/Ð0(
&RPSpWHQFHV�HW6DYRLUV�DVVRFLpV 8���2UJDQLVDWLRQ�HW�H[SORLWDWLRQ�GHV�WUDQVSRUWV 8���$QDO\VH�HW�UpVROXWLRQ�GH�SUREOqPHV�GH�JHVWLRQ 8���&RQGXLWH�HW�SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHV

&RPSpWHQFHV�SURIHVVLRQQHOOHV,�$��0LVH�HQ�FRXYUH�GH�OD�SUHVWDWLRQ�WUDQVSRUW
,�%��*HVWLRQ�GHV�PR\HQV�PDWpULHOV
,�&��*HVWLRQ�GHV�PR\HQV�ILQDQFLHUV
,�'��*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
,,�$��6WUDWpJLH�FRPPHUFLDOH
,,�%��$FWLRQ�FRPPHUFLDOH
,,,�$���([SORLWDWLRQ�GH�ORJLFLHOV�SRXU�OHV�WUDYDX[�SURIHVVLRQQHOV,,,�%���*HVWLRQ�GH�O
RUJDQLVDWLRQ
,,,�&��&ROODERUDWLRQ�DX[�SURMHWV�LQIRUPDWLTXHV

6DYRLUV�DVVRFLpV
([SORLWDWLRQ�GHV�WUDQVSRUWV
7HFKQLTXHV TXDQWLWDWLYHV�GH�JHVWLRQ
,QIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ&RPSRUWHPHQWV�SURIHVVLRQQHOV��7UDYDX[�GH�V\QWKqVH�HW�VWDJHV�
/pJHQGH

&RUUHVSRQGDQFH�WRWDOH�
&RUUHVSRQGDQFH�SDUWLHOOH ��6HXOHV�FHUWDLQHV�FRPSpWHQFHV�HW�FRQQDLVVDQFHV�DVVRFLpHV��SUpDODEOHPHQW�LGHQWLILpHV��VRQW�YDOLGpHV�SDU�FHWWH�XQLWp��'
DXWUHV�VRQW�QpFHVVDLUHPHQW�PLVHV�HQ�RHXYUH�PDLV�QH�VRQW�SDV�SULQFLSDOHPHQW�YDOLGpHV�GDQV�OH�FDGUH�GH�FHWWH�XQLWp�



81,7(6�&20081(6�$�3/86,(856�63(&,$/,7(6�'(�%5(9(7�'(�7(&+1,&,(1�683(5,(85

/
XQLWp�©�pFRQRPLH�HW�GURLW�ª�HVW�FRPPXQH�DX[�VSpFLDOLWpV�VXLYDQWHV �
$FWLRQ�FRPPHUFLDOH$VVLVWDQW�GH�GLUHFWLRQ$VVLVWDQW�GH�JHVWLRQ�GH�30(�30,$VVLVWDQW�VHFUpWDLUH�WULOLQJXH&RPPHUFH�LQWHUQDWLRQDO&RPPXQLFDWLRQ�GHV�HQWUHSULVHV&RPSWDELOLWp�HW�JHVWLRQ)RUFH�GH�YHQWH7HFKQLFR�FRPPHUFLDO7UDQVSRUW
n /HV� WLWXODLUHV�� j� FRPSWHU� GH� OD� VHVVLRQ� ������ GH� O
XQH� GHV� VSpFLDOLWpV� VXVPHQWLRQQpHV� TXL�VRXKDLWHQW�SUpVHQWHU�XQH�DXWUH�GH�FHV�VSpFLDOLWpV�VRQW��j� OHXU�GHPDQGH��GLVSHQVpV�GH� O
REWHQWLRQ�GH�O
XQLWp�©�pFRQRPLH�HW�GURLW�ª�
/HV� WLWXODLUHV�� j� FRPSWHU� GH� OD� VHVVLRQ� ������ GH� O
XQH� GHV� VSpFLDOLWpV� VXVPHQWLRQQpHV� VRQW�� j� OHXU�GHPDQGH��GLVSHQVpV�GH�O
XQLWp�©�pFRQRPLH�JpQpUDOH��pFRQRPLH�G
HQWUHSULVH�ª�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�DVVXUDQFH HW�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�SURIHVVLRQV�LPPRELOLqUHV�o /HV�EpQpILFLDLUHV�GH�O
pSUHXYH�RX�GH�O
XQLWp�©�pFRQRPLH�HW�GURLW�ª�DX�WLWUH�GH�O
XQH�GHV�VSpFLDOLWpV�VXVPHQWLRQQpHV�TXL�VRXKDLWHQW�SUpVHQWHU�XQH�DXWUH�GH�FHV�VSpFLDOLWpV�VRQW��j�OHXU�GHPDQGH��SHQGDQW�OD�GXUpH�GH�YDOLGLWp�GX�EpQpILFH��GLVSHQVpV�GH�O
REWHQWLRQ�GH�O
XQLWp�©�pFRQRPLH�HW�GURLW�ª�
/HV� EpQpILFLDLUHV�GH� O
pSUHXYH�RX�GH� O
XQLWp�©�pFRQRPLH�HW�GURLW�ª��SHQGDQW� OD�GXUpH�GH�YDOLGLWp�GX�EpQpILFH�� VRQW�� j� OHXU�GHPDQGH��GLVSHQVpV�GH� O
XQLWp�©�pFRQRPLH�JpQpUDOH�� pFRQRPLH�G
HQWUHSULVH�ª�GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� DVVXUDQFH� HW� GX� EUHYHW� GH� WHFKQLFLHQ� VXSpULHXU� SURIHVVLRQV�LPPRELOLqUHV�
/HV� GLVSRVLWLRQV�SUpYXHV�DX[�GHX[�SUpFpGHQWV� DOLQpDV�FRQFHUQHQW�XQLTXHPHQW� OHV�FDQGLGDWV�TXL� VH�VRQW� SUpVHQWpV�� j� FRPSWHU� GH� OD� VHVVLRQ� ������ j� O
pSUHXYH� ©� pFRQRPLH� HW� GURLW� ª� GH� O
H[DPHQ� GHV�VSpFLDOLWpV� VXVPHQWLRQQpHV�� pSUHXYH� UpJLH� SDU� O
DUUrWp� GX� ��� MXLOOHW� ����� IL[DQW� OH� SURJUDPPH�G
pFRQRPLH�JpQpUDOH�� pFRQRPLH�G
HQWUHSULVH�HW�GURLW�GH�FHUWDLQV�EUHYHWV�GH� WHFKQLFLHQ�VXSpULHXU�GX�VHFWHXU�WHUWLDLUH�HW�IL[DQW�OD�GpILQLWLRQ�HW�OD�GXUpH�GH�O
pSUHXYH�FRUUHVSRQGDQWH�



$11(;(�,,

67$*(�(1�0,/,(8�352)(66,211(/



6WDJH�HQ�PLOLHX�SURIHVVLRQQHO
$�± 2%-(&7,)6
/H�FDQGLGDW�DX�EUHYHW�GH�WHFKQLFLHQ�VXSp ULHXU�WUDQVSRUW�GHYUD�HIIHFWXHU�XQ�VWDJH�HQ�HQWUHSULVH�DILQ�GH�FRPSOpWHU�HW�DPpOLRUHU�VD�IRUPDWLRQ��VD�FRQQDLVVDQFH�GX�PLOLHX�SURIHVVLRQQHO�HW�OHV�SUREOqPHV�OLpV�j�O
H[HUFLFH�GH�O
HPSORL�/H�VWDJH�D�SRXU�EXW�GH�SHUPHWWUH�DX[�pOqYHV�G
H[HUFHU�OHV�DFWLYLWpV�UHODWLYHV�j�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HW�j�OD�JHVWLRQ��j�OD�FRPPHUFLDOLVDWLRQ�HW�j�O
RUJDQLVDWLRQ��WHOOHV�TX
HOOHV�VRQW�GpFULWHV�GDQV�OH�UpIpUHQWLHO�GX�GLSO{PH�RX�GH�FHUWLILFDWLRQ�/HV� WHUUDLQV� GH� VWDJH� VRQW� FKRLVLV�� SDU� OHV� VWDJLDLUHV�� HQ� IRQFWLRQ� GH�FHWWH� H[LJHQFH�� GDQV� GHV� HQWUHSULVHV� D\DQW� GHV�DFWLYLWpV�GH�WUDQVSRUW�
%�± 25*$1,6$7,21
/H�VWDJH�HVW�REOLJDWRLUH�SRXU�OHV�pWXGLDQWV�UHOHYDQW�G
XQH�SUpSDUDWLRQ�SUpVHQWLHOOH�RX�j�GLVWDQFH�
��9RLH�VFRODLUH
/H� VWDJH�� RUJDQLVp� DYHF� OH� FRQFRXUV� GHV�PLOLHX[� SURIHVVLRQQHOV�� HVW� VRXV� OH� FRQWU{OH� GHV� DXWRULWpV� DFDGpPLTXHV� GRQW�UHOqYH�O
pWXGLDQW�HW�OH�FDV�pFKpDQW��GHV�VHUYLFHV�GX�FRQVHLOOHU�FXOWXUHO�SUqV�O
DPEDVVDGH�GH�)UDQFH�GX�SD\V�G
DFFXHLO�SRXU�XQ�VWDJH�j�O
pWUDQJHU��,O�HVW�HIIHFWXp�GDQV�XQH�RX�SOXVLHXUV�HQWUHSULVHV�SXEOLTXHV�RX�SULYpHV�
&KDTXH�SpULRGH�GH�VWDJH�HQ�HQWUHSULVH�IDLW�O
REMHW�G
XQH�FRQYHQWLRQ�HQWUH�O
pWDEOLVVHPHQW�IUpTXHQWp�SDU�O
pWXGLDQW�HW�OD��RX�OHV��HQWUHSULVH� �V��G
DFFXHLO��&HWWH�FRQYHQWLRQ� HVW�pWDEOLH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�YLJXHXU��FLUFXODLUHV�GX����RFWREUH�������%2(1�Q�����GX����GpFHPEUH������HW�GX����PDUV�������%2(1�Q�����GX����DYULO��������7RXWHIRLV��FHWWH�FRQYHQWLRQ�SRXUUD�rWUH�DGDSWpH�SRXU�WHQLU�FRPSWH�GHV�FRQWUDLQWHV�LPSRVpHV�SDU�OD�OpJLVODWLRQ�GX�SD\V�G
DFFXHLO�
3HQGDQW�OH�VWDJH�HQ�HQWUHSULVH��O
pWXGLDQW�D�REOLJDWRLUHPHQW�OD�TXDOLWp�G
pWXGLDQW�VWDJLDLUH�HW�QRQ�GH�VDODULp�
(Q� ILQ� GH� VWDJH�� XQ� FHUWLILFDW� HVW� UHPLV� DX� VWDJLDLUH� SDU� OH� UHVSRQVDEOH�GH� O
HQWUHSULVH� RX� VRQ� UHSUpVHQWDQW�� DWWHVWDQW� OD�SUpVHQFH� GH� O
pWXGLDQW�� /HV� FHUWLILFDWV� GH� VWDJH� UH0LV� j� O
LVVXH� GH� FKDTXH� SpULRGH� GHYURQW� ILJXUHU� GDQV� OH� GRVVLHU� GH�O
pSUHXYH�©FRQGXLWH�HW�SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHVª�
8Q�FDQGLGDW�TXL�Q
DXUD�SDV�SUpVHQWp�FHV�SLqFHV�QH�SRXUUD�rWUH�DGPLV�j�VXELU�FHWWH�pSUHXYH�
8Q�FDQGLGDW��TXL��SRXU�XQH�UDLVRQ�GH�IRUFH�PDMHXUH�G�PHQW�FRQVWDWpH��Q
HIIHFWXH�TX
XQH�SDUWLH�GX�VWDJH�REOLJDWRLUH��SHXW�rWUH�DXWRULVp�SDU�OH�UHFWHXU�j�VH�SUpVHQWHU�j�O
H[DPHQ��OH�MXU\�pWDQW�WHQX�LQIRUPp�GH�VD�VLWXDWLRQ�
/D�GXUpH�JOREDOH�GX�VWDJH�HVW��HQ�SULQFLSH�GH���VHPDLQHV�
3RXU�OHV�pWXGLDQWV�GHV�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�SUpSDUDQW�j�O
H[DPHQ�HQ�GHX[�DQQpHV�VFRODLUHV��OD�GXUpH�GX�VWDJH�HVW�GpFRPSRVpH�FRPPH�VXLW�
�8QH�SpULRGH�G
DX�PRLQV�TXDWUH�VHPDLQHV�FRQVpFXWLYHV�GDQV�XQH�HQWUHSULVH�RX�GDQV�XQH�DXWUH�RUJDQLVDWLRQ��&H�VpMRXU�HQ�FRQWLQX�GRLW�rWUH�SODFp�GH�SUpIpUHQFH�HQ�ILQ�GH�SUHPLqUH�DQQpH��/D�GXUpH�GX�VWDJH�QH�GRLW�SDV�GpSDVVHU���VHPDLQHV�GXUDQW�O
DQQpH�VFRODLUH�GH�SUHPLqUH�DQQpH�
�/HV� DXWUHV�SpULRGHV� VRQW�SODFpHV� VHORQ�XQ�FDOHQGULHU� ODLVVp�j� O
LQLWLDWLYH�GH� O
pWDEOLVVHPHQW�VFRODLUH��(OOHV�RQW� OLHX�DX[�PrPHV�GDWHV�SRXU�WRXV� OHV�pWXGLDQWV�G
XQH�PrPH�GLYLVLRQ��&HV�SpULRGHV�SHXYHQW�rWUH�VFLQGpHV�HW�SURJUDPPpHV�VXU�OHV�GHX[�DQV�HQ�IRQFWLRQ�GX�SURMHW�GH�O
pTXLSH�pGXFDWLYH�



/
RUJDQLVDWLRQ�SHXW�VH�IDLUH �� SDU�SpULRGHV�GH�SOXVLHXUV�VHPDLQHV�FRQVpFXWLYHV�� RX�SDU�SpULRGHV�G
XQH�VHXOH�VHPDLQH�� RX�SDU�MRXUQpHV�UpSDUWLHV�VXU�OHV�GHX[�DQQpHV�RX�VXU�OD�GHX[LqPH�DQQpH�� /D�GHUQLqUH�SpULRGH�GRLW�V
DFKHYHU�DX�SOXV�WDUG�HQ�ILQ�GH�GHX[LqPH�WULPHVWUH�GH�O
DQQpH�GH�O
H[DPHQ�
'XUDQW�OHV�SpULRGHV�GH�VWDJH��OH�VWDJLDLUH�pODERUH��SRXU�O
HQVHPEOH�GHV�SpULRGHV��XQH�QRWH�GH�VL[�SDJHV�DX�PD[LPXP�TXL�FRQVWLWXH� OH� SUHPLHU� pOpPHQW�GX�GRVVLHU�PpPRLUH� VHUYDQW�GH� EDVH� j� O
pSUHXYH�GH�©� FRQGXLWH� HW� SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHV�ª
/H� UHVWH� GX� GRVVLHU� SUpVHQWH� GHV� WKqPHV� G
©pWXGHV� DSSOLTXpHV� DX� WUDQVSRUWª� WHOV� TX
LOV� VRQW� GpFULWV� GDQV� OD� GpILQLWLRQ�G
pSUHXYH��/HV�SpULRGHV�SDVVpHV�SDU�O
pOqYH�HQ�PLOLHX�SURIHVVLRQQHO�GRLYHQW�SRXYRLU�rWUH�PLVHV�j�SURILW�SRXU�UpDOLVHU�FHV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�
/D� UHFKHUFKH�GH� OD�RX�GHV�HQWUHSULVHV�G
DFFXHLO�HW� OD�QpJRFLDWLRQ�GX�FRQWHQX�GX�VWDJH�VRQW�DVVXUpHV�FRQMRLQWHPHQW�SDU�O
pWXGLDQW� HW� O
pTXLSH� SpGDJRJLTXH� GH� O
pWDEOLVVHPHQW� GH� IRUPDWLRQ�� VRXV� OD� UHVSRQVDELOLWp� GH� O
pTXLSH� SpGDJRJLTXH�ODTXHOOH��GDQV�VRQ�HQVHPEOH��HW�DILQ�G
HQ�DVVXUHU�OH�FDUDFWqUH�IRUPDWHXU��HVW�UHVSRQVDEOH�GH�OD�PLVH�HQ�SODFH�GHV�SpULRGHV�GH�VWDJH��GH�OHXU�VXLYL��GH�O
H[SORLWDWLRQ�TXL�HQ�HVW�IDLWH�
/
HQVHPEOH� GH� O
pTXLSH� SpGDJRJLTXH� D� HQ� FKDUJH� OH� VXLYL� HW� O
H[SORLWDWLRQ� GHV� VWDJHV� VRXV� OD� UHVSRQVDELOLWp� SOXV�SDUWLFXOLqUH�GX�SURIHVVHXU�DVVXUDQW�OHV�WUDYDX[�GH�V\QWKqVH�
'HV�ELODQV�GH�VWDJH�DVVRFLDQW�OHV�SURIHVVLRQQHOV��PDvWUHV�GH�VWDJH��SHXYHQW�rWUH�UpDOLVpV��j�OD�GLVFUpWLRQ�GH�O
pWDEOLVVHPHQW�VFRODLUH�
/
pTXLSH� SpGDJRJLTXH� GRLW� YHLOOHU� j� LQIRUPHU� OHV� UHVSRQVDEOHV� GHV� HQWUHSULVHV� RX� GHV� pWDEOLVVHPHQWV� G
DFFXHLO� GHV�REMHFWLIV�GHV�VWDJHV�HW�SOXV�SDUWLFXOLqUHPHQW�GH�OHXU�LPSRUWDQFH�GDQV�OD�UpDOLVDWLRQ�GX�GRVVLHU�PpPRLUH�
��9RLH�GH�O
DSSUHQWLVVDJH
3RXU�OHV�DSSUHQWLV��OHV�FHUWLILFDWV�GH�VWDJH�VRQW�UHPSODFpV�SDU�OD�SKRWRFRSLH�GX�FRQWUDW�GH�WUDYDLO�RX�SDU�XQH�DWWHVWDWLRQ�GH�O
HPSOR\HXU�FRQILUPDQW�OH�VWDWXW�GX�FDQGLGDW�FRPPH�DSSUHQWL�GDQV�VRQ�HQWUHSULVH�/HV�DFWLYLWpV�HIIHFWXpHV�DX�VHLQ�GH�O
HQWUHSULVH�GRLYHQW�rWUH�HQ�FRKpUHQFH�DYHF�OHV�H[LJHQFHV�GX�UpIpUHQWLHO�/HV� REMHFWLIV� SpGDJRJLTXHV� DLQVL� TXH� OHV� VXSSRUWV� GH� O
pSUHXYH� ©FRQGXLWH� HW� SUpVHQWDWLRQ� G
DFWLYLWpV� SURIHVVLRQQHOOHVª�VRQW�OHV�PrPHV�TXH�FHX[�GHV�FDQGLGDWV�VFRODLUHV�
��9RLH�GH�OD�IRUPDWLRQ�FRQWLQXH
D��FDQGLGDW�HQ�VLWXDWLRQ�GH�SUHPLqUH�IRUPDWLRQ�RX�HQ�VLWXDWLRQ�GH�UHFRQYHUVLRQ/D�GXUpH�GX�VWDJH�HVW�GH���VHPDLQHV��(OOH�V
DMRXWH�j�OD�GXUpH�GH�IRUPDWLRQ�GLVSHQVpH�GDQV�OH�FHQWUH�GH�IRUPDWLRQ�FRQWLQXH�HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� ��� GX� GpFUHW� Q�������� GX� �� PDL� ����� PRGLILp� SRUWDQW� UqJOHPHQW� JpQpUDO� GX� EUHYHW� GH�WHFKQLFLHQ�VXSpULHXU�/
RUJDQLVPH�GH�IRUPDWLRQ�SHXW�FRQFRXULU�j�OD�UHFKHUFKH�GH�O
HQWUHSULVH�G
DFFXHLO�
/H�VWDJLDLUH�SHXW�DYRLU�OD�TXDOLWp�GH�VDODULp�G
XQ�DXWUH�VHFWHXU�SURIHVVLRQQHO�
/RUVTXH� FHWWH� SUpSDUDWLRQ� V
HIIHFWXH� GDQV� OH� FDGUH� G
XQ� FRQWUDW� GH� WUDYDLO� GH� W\SH� SDUWLFXOLHU�� OH� VWDJH� REOLJDWRLUH� HVW�LQFOXV�GDQV�OD�SpULRGH�GH�IRUPDWLRQ�GLVSHQVpH�HQ�PLOLHX�SURIHVVLRQQHO�VL�OHV�DFWLYLWpV�HIIHFWXpHV�VRQW�HQ�FRKpUHQFH�DYHF�OHV�H[LJHQFHV�GX�UpIpUHQWLHO�HW�FRQIRUPHV�DX[�REMHFWLIV�HW�DX[�PRGDOLWpV�JpQpUDOHV�GpILQLV�FL�GHVVXV�
E��FDQGLGDW�HQ�VLWXDWLRQ�GH�SHUIHFWLRQQHPHQW/H�FHUWLILFDW�GH�VWDJH�SHXW�rWUH�UHPSODFp�SDU�XQ�RX�SOXVLHXUV�FHUWLILFDWV�GH�WUDYDLO�DWWHVWDQW�TXH�O
LQWpUHVVp�D�pWp�RFFXSp�GDQV�OHV�DFWLYLWpV�UHOHYDQW GH�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�HQ�TXDOLWp�GH�VDODULp�j�SOHLQ�WHPSV�SHQGDQW�VL[�PRLV�DX�FRXUV�GH�O
DQQpH�SUpFpGDQW�O
H[DPHQ�RX�j�WHPSV�SDUWLHO�SHQGDQW�XQ�DQ�DX�FRXUV�GHV�GHX[�DQQpHV�SUpFpGDQW�O
H[DPHQ�



&HV� FDQGLGDWV� pODERUHQW� XQ� GRVVLHU� j� SDUWLU� GH� OHXUV� DFWLYLWpV� SURIHVVLRQQHOOHV� GDQV� OH� PrPH� HVSULW� TXH� OH� GRVVLHU�PpPRLUH�
��&DQGLGDWV�HQ�IRUPDWLRQ�j�GLVWDQFH
/HV�FDQGLGDWV�UHOqYHQW��VHORQ�OHXU�VWDWXW��VFRODLUH��DSSUHQWL��IRUPDWLRQ�FRQWLQXH���GH�O
XQ�GHV�FDV�SUpFpGHQWV�
��&DQGLGDW�TXL�VH�SUpVHQWHQW�DX�WLWUH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH
/H� FHUWLILFDW� GH� VWDJH� SHXW� rWUH� UHPSODFp� SDU� XQ� RX� SOXVLHXUV� FHUWLILFDWV� GH� WUDYDLO� MXVWLILDQW� OD� QDWXUH� HW� OD� GXUpH� GH�O
HPSORL�RFFXSp�
&HV�FDQGLGDWV�UpGLJHQW�XQ�UDSSRUW�VXU�OHXUV�DFWLYLWpV�SURIHVVLRQQHOOHV�GDQV OH�PrPH�HVSULW�TXH�OH�GRVVLHU�PpPRLUH�
&�$PpQDJHPHQW�GH�OD�GXUpH�GX�VWDJH
/D�GXUpH�QRUPDOH�GX�VWDJH�HVW�GH���VHPDLQHV��'DQV�OH�FDGUH�G
XQH�GpFLVLRQ�GH�SRVLWLRQQHPHQW�RX�G
DPpQDJHPHQW�GH�OD�IRUPDWLRQ� TXL� FRQGXLUDLW� j� XQH� UpGXFWLRQ� GH� OD� GXUpH� GH� VWDJH�� FHWWH� GHUQLqUH� QH� SHXW� rWUH�� LQIpULHXUH� j� �� VHPDLQHV��7RXWHIRLV�� OHV� FDQGLGDWV� TXL� SURGXLVHQW� XQH� GLVSHQVH� GH� O
XQLWp� �� �QRWDPPHQW� DX� WLWUH� GH� OD� YDOLGDWLRQ� GHV� DFTXLV�SURIHVVLRQQHOV���QH�VRQW�SDV�WHQXV�G
HIIHFWXHU�GH�VWDJH�
'�/HV�FDQGLGDWV�D\DQW�pFKRXp�j�XQH�VHVVLRQ�DQWpULHXUH�GH�O
H[DPHQ
/HV�FDQGLGDWV�D\DQW�pFKRXp�j�XQH�VHVVLRQ�DQWpULHXUH�GH�O
H[DPHQ�SHXYHQW��V
LOV�OH�MXJHQW�QpFHVVDLUH�DX�YX�GHV�pOpPHQWV�GH�QRWH�HW�GX�UHJDUG�SRUWpV�SDU�OH�MXU\�VXU�O
pSUHXYH�© FRQGXLWH�HW�SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHV ª��HIIHFWXHU�XQ�VWDJH�HQ�HQWUHSULVH�HQ�YXH�G
pODERUHU�XQ�QRXYHDX�GRVVLHU�PpPRLUH�
7RXWHIRLV� OHV�FDQGLGDWV�VFRODLUHV� UHGRXEODQWV�VRQW��HQ�FH�TXL� OHV�FRQFHUQH�� WHQXV�G
HIIHFWXHU�j�QRXYHDX� OHV�SpULRGHV�GH�VWDJH� RUJDQLVpHV� SDU� O
pWDEOLVVHPHQW�� PrPH� ORUVTX
LOV� RQW� UHQRQFp� j� VXELU� O
pSUHXYH� SUHQDQW� HQ� FRPSWH� OH� GRVVLHU�PpPRLUH�
/HV� FDQGLGDWV� DSSUHQWLV� UHGRXEODQWV�SHXYHQW�SUpVHQWHU� j� OD� VHVVLRQ� VXLYDQW� FHOOH� DX�FRXUV�GH� ODTXHOOH� LOV�Q
RQW�SDV�pWp�GpFODUpV�DGPLV ��VRLW�OHXU�FRQWUDW�G
DSSUHQWLVVDJH�LQLWLDO�SURURJp�SHQGDQW�XQ�DQ��VRLW�XQ�QRXYHDX�FRQWUDW�FRQFOX�DYHF�XQ�DXWUH�HPSOR\HXU��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�FRGH�GH�WUDYDLO��
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HQWUHSULVH �K �K'URLW �K �K([SORLWDWLRQ�GHV�WUDQVSRUWV �K �K7HFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ �K����������� �K�����������
,QIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ� �K����������� �K�����������
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&RPPHQWDLUHV
��/H� GHX[LqPH� GHV� FKLIIUHV� FRQWHQXV� GDQV� OHV� SDUHQWKqVHV� FRUUHVSRQG� j� XQ� KRUDLUH� GH� WUDYDX[�GLULJpV��/HV�KHXUHV�GH�WUDYDX[�GLULJpV�VRQW�GpGRXEOpHV�TXDQG�O
HIIHFWLI�OH�MXVWLILH� /RUVTX
XQ�FKLIIUH�Q
HVW�SDV�VXLYL�GH�SDUHQWKqVHV��LO�V
DJLW�G
KHXUHV�GH�FRXUV�
/H�GpFRXSDJH�KRUDLUH�KHEGRPDGDLUH�HVW�LQGLFDWLI��8QH�PRGXODWLRQ�GH�O
KRUDLUH�VXU�O
DQQpH�SHXW�rWUH�PLVH�HQ�SODFH��j�O
LQLWLDWLYH�GH�O
pTXLSH�G
HQVHLJQDQWV��SRXU�FHUWDLQV�HQVHLJQHPHQWV��DILQ�GH�SHUPHWWUH�GHV�SUDWLTXHV�SpGDJRJLTXHV�DGDSWpHV��SDU�H[HPSOH�DXJPHQWHU�OH�YROXPH�KRUDLUH�GH�OD�SDUWLH�FRXUV�j�FHUWDLQHV�SpULRGHV�HW�LQYHUVHPHQW�j�G
DXWUHV��
/HV�KRUDLUHV�G
LQIRUPDWLTXH�DSSOLTXpH�j�OD�JHVWLRQ�HQ�SUHPLqUH�DQQpH�������SHXYHQW rWUH�UHPSODFpV�SRXU�XQH�SDUWLH�GH�O
DQQpH�SDU�������VL�O
RUJDQLVDWLRQ�GHV�FRXUV�HW�OH�QLYHDX�GH�OD�FODVVH�OH�MXVWLILHQW�
���/H�PRGXOH�FRPSOpPHQWDLUH�pYHQWXHO�SHXW�rWUH�FRQVWLWXp�SDU�XQH�IRUPDWLRQ�G
LQLWLDWLYH�ORFDOH�RX�UpJLRQDOH�� 8QH� DXWRULVDWLRQ� GRLW� rWUH� GHPDQGpH� j� OD� GLUHFWLRQ� GHV� O\FpHV� HW� FROOqJHV� ORUVTX
XQH�YDOLGDWLRQ�HVW�VRXKDLWpH��/HV�PRGDOLWpV�HQ�VHURQW�GpILQLHV�SDU�XQH�QRWH�GH�VHUYLFH�
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���,O�\�D�OLHX�GH�UHQGUH�SRVVLEOH�O
DSSUHQWLVVDJH�DXWRQRPH�GH�OD�PDQLSXODWLRQ�GHV�FODYLHUV�j�O
DLGH�GH�ORJLFLHOV�DGDSWpV�SRXU�OHV�pWXGLDQWV�Q
D\DQW�SDV�UHoX�FHWWH�IRUPDWLRQ�SUpDODEOHPHQW�
��� /
DFFqV� DX[� VDOOHV� SRXUYXHV� G
pTXLSHPHQWV� GRLW� rWUH� DXWRULVp� HQ� © OLEUH� VHUYLFH� ª� SHQGDQW� WURLV�KHXUHV�DX�PRLQV�SDU�VHPDLQH��REMHFWLIV���DSSUHQWLVVDJHV��SUDWLTXH��PLVH�DX�SRLQW�GX�GRVVLHU�PpPRLUH�G
�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª���
/HV�pTXLSHPHQWV�PLV�j�OD�GLVSRVLWLRQ�GHV�pWXGLDQWV�GRLYHQW�FRPSRUWHU�DX�PLQLPXPGHV�SRVWHV�GH�WUDYDLO�LQIRUPDWLVpV���PLFUR�RUGLQDWHXUV�DXWRQRPHV�RX�HQ�UpVHDX[��FRQVROHV����GHV�UHVVRXUFHV�WpOpPDWLTXHV���PLQLWHOV�HW�FDUWHV�GH�FRPPXQLFDWLRQ�
/HV�ORJLFLHOV�QpFHVVDLUHV�DX[�HQVHLJQHPHQWV�GRLYHQW�rWUH�GLVSRQLEOHV�
/HV� SRVWHV� GH� WUDYDLO� LQIRUPDWLVpV� GRLYHQW� rWUH� DFFHVVLEOHV� GXUDQW� OHV� KRUDLUHV� GH� WUDYDX[� GH�V\QWKqVH�� G
LQIRUPDWLTXH� DSSOLTXpH� HW�� SRXU� XQH� SDUW� GH� O
KRUDLUH� GH� WHFKQLTXHV� TXDQWLWDWLYHV� GH�JHVWLRQ��&HOD�j�UDLVRQ�G
XQ�SRVWH�SRXU�GHX[�pOqYHV�HQ�VLWXDWLRQ�GH�OHV�XWLOLVHU�
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5qJOHPHQW G
H[DPHQ

%76�75$163257
9RLH�VFRODLUH��DSSUHQWLVVDJH��IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH�GDQV�OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV��HQVHLJQHPHQW�j�GLVWDQFH�HW�FDQGLGDWV�MXVWLILDQW�GH���DQV�G
H[SpULHQFH�SURIHVVLRQQHOOH

)RUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH� GDQV� GHV�pWDEOLVVHPHQWV�SXEOLFV�KDELOLWpV

(SUHXYHV 8QLWpV &RHI� )RUPH�SRQFWXHOOH 'XUpH (YDOXDWLRQ�HQ�FRXUV�GH�IRUPDWLRQ(���)UDQoDLV 8� � pFULWH ��K ��VLWXDWLRQV�G¶pYDOXDWLRQ
(��/DQJXH�YLYDQWH�pWUDQJqUH�,
 8� � RUDOH ���PLQ��������PLQ ��VLWXDWLRQV�G¶pYDOXDWLRQ
(���(FRQRPLH�HW�GURLW 8� � pFULWH ��K ��VLWXDWLRQV�G¶pYDOXDWLRQ(���2UJDQLVDWLRQ�HW�H[SORLWDWLRQ�GHV�WUDQVSRUWV 8� � pFULWH ��K SRQFWXHOOH(���$QDO\VH�HW�UpVROXWLRQ�GH�SUREOqPHV�GH�JHVWLRQ 8� � pFULWH ��K ��VLWXDWLRQV�G¶pYDOXDWLRQ(���&RQGXLWH�HW�SUpVHQWDWLRQ�G
DFWLYLWpV�SURIHVVLRQQHOOHV 8� � RUDOH ���PLQ ��VLWXDWLRQV�G¶pYDOXDWLRQ
()���/DQJXH�YLYDQWH�pWUDQJqUH�,,
 8)� � RUDOH ���PLQ��������PLQ RUDOH

�/D�ODQJXH�YLYDQWH�FKRLVLH�DX�WLWUH�GH�O
pSUHXYH�IDFXOWDWLYH�HVW�REOLJDWRLUHPHQW�GLIIpUHQWH�GH�FHOOH�FKRLVLH�DX�WLWUH�GH�O
pSUHXYH�REOLJDWRLUH���7HPSV�GH�SUpSDUDWLRQ
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(35(89(�(������8QLWp�8���)5$1d$,6&RHIILFLHQW���
��2EMHFWLI
/
REMHFWLI� YLVp� HVW� GH� FHUWLILHU� O
DSWLWXGH� GHV� FDQGLGDWV� j� FRPPXQLTXHU� DYHF� HIILFDFLWp� GDQV� OD� YLH� FRXUDQWH� HW� OD� YLH�SURIHVVLRQQHOOH�
/
pYDOXDWLRQ�VHUW�GRQF�j�YpULILHU�OHV�FDSDFLWpV�GX�FDQGLGDW�j �

� FRPPXQLTXHU�SDU�pFULW�RX�RUDOHPHQW� V
LQIRUPHU��VH�GRFXPHQWHU� DSSUpKHQGHU�XQ�PHVVDJH� UpDOLVHU�XQ�PHVVDJH� DSSUpFLHU�XQ�PHVVDJH�RX�XQH�VLWXDWLRQ� �$UUrWp�GX����PDUV������� %2�Q�����GX����PDL������
��0RGHV�G
pYDOXDWLRQ
$�)RUPH�SRQFWXHOOH��pFULWH��GXUpH���K��FI�DQQH[H�,,,�GH�O
DUUrWp�GX����PDUV������� %2�Q�����GX����PDL������
%�&RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ/
XQLWp�GH�IUDQoDLV�HVW�FRQVWLWXpH�GH�TXDWUH�VLWXDWLRQV�G
pYDOXDWLRQ�GH�SRLGV�LGHQWLTXHV �� GHX[�VLWXDWLRQV�UHODWLYHV�j�O
pYDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�DSSUpKHQGHU�HW�UpDOLVHU�XQ�PHVVDJH�pFULW��� GHX[�VLWXDWLRQV�UHODWLYHV�j�O
pYDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�FRPPXQLTXHU�RUDOHPHQW�
n 3UHPLqUH�VLWXDWLRQ�G
pYDOXDWLRQ��GXUpH�LQGLFDWLYH�����KHXUHV��
D��2EMHFWLI�JpQpUDO �(YDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�DSSUpKHQGHU�HW�UpDOLVHU�XQ�PHVVDJH�pFULW�
E��&RPSpWHQFHV�j�pYDOXHU �� UHVSHFWHU�OHV�FRQWUDLQWHV�GH�OD�ODQJXH�pFULWH��� DSSUpKHQGHU� HW� UHIRUPXOHU� XQ�PHVVDJH� pFULW� �ILGpOLWp� j� OD� VLJQLILFDWLRQ�JOREDOH�GX� WH[WH� HW� SHUWLQHQFH�GDQV� OH�UHOHYp�GH�VHV�pOpPHQWV�IRQGDPHQWDX[���� UpDOLVHU� XQ� PHVVDJH� pFULW� FRKpUHQW� �SHUWLQHQFH� SDU� UDSSRUW� j� OD� TXHVWLRQ� SRVpH�� LQWHOOLJLELOLWp�� SUpFLVLRQ� GHV�LGpHV��SHUWLQHQFH�GHV�H[HPSOHV��YDOHXU�GH�O
DUJXPHQWDWLRQ��H[SORLWDWLRQ�RSSRUWXQH�GHV�UpIpUHQFHV�FXOWXUHOOHV�HW�GH�O
H[SpULHQFH�SHUVRQQHOOH��QHWWHWp�GH�OD�FRQFOXVLRQ��
F��([HPSOH�GH�VLWXDWLRQ �� UpVXPHU�SDU�pFULW�XQ�WH[WH�ORQJ������PRWV�HQYLURQ��SRUWDQW�VXU�XQ�SUREOqPH�FRQWHPSRUDLQ��� OH�FRPPHQWHU�HQ�IRQFWLRQ�GH�OD�TXHVWLRQ�SRVpH�HW�GX�GHVWLQDWDLUH�
o 'HX[LqPH�VLWXDWLRQ�G
pYDOXDWLRQ��GXUpH�LQGLFDWLYH�����KHXUHV� �
D��2EMHFWLI�JpQpUDO �(YDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�DSSUpKHQGHU�HW�UpDOLVHU�XQ�PHVVDJH�pFULW�
E��&RPSpWHQFH�j�pYDOXHU �� UHVSHFWHU�OHV�FRQWUDLQWHV�GH�OD�ODQJXH�pFULWH��� V\QWKpWLVHU� GHV� LQIRUPDWLRQV� �� ILGpOLWp� j� OD� VLJQLILFDWLRQ� GHV� GRFXPHQWV�� H[DFWLWXGH� HW� SUpFLVLRQ� GDQV� OHXU�FRPSUpKHQVLRQ� HW� OHXU�PLVH� HQ� UHODWLRQ�� SHUWLQHQFH� GHV� FKRL[� RSpUpV� HQ� IRQFWLRQ� GX� SUREOqPH�SRVp� HW� GH� OD�SUREOpPDWLTXH�UHWHQXH�SDU�OH�FDQGLGDW��FRKpUHQFH�GH�OD�SUREOpPDWLTXH�FRPPH�GH�OD�SURGXFWLRQ��FODVVHPHQW�HW�HQFKDvQHPHQW�GHV�pOpPHQWV��pTXLOLEUH�GHV�SDUWLHV��GHQVLWp�GX�SURSRV��HIILFDFLWp�GX�PHVVDJH���� DSSUpFLHU�XQ�PHVVDJH�HW�SUpVHQWHU�XQ�SRLQW�GH�YXH�EULqYHPHQW�DUJXPHQWp�



F��([HPSOH�GH�VLWXDWLRQ� UpDOLVDWLRQ�G
XQH�V\QWKqVH�GH�GRFXPHQWV�j�SDUWLU�GH�SOXVLHXUV�GRFXPHQWV����RX����GH�QDWXUH�GLIIpUHQWH��WH[WHV�OLWWpUDLUHV��WH[WHV�QRQ�OLWWpUDLUHV��PHVVDJHV�JUDSKLTXHV��WDEOHDX[�VWDWLVWLTXHV�����FHQWUpV�VXU�XQ�SUREOqPH�SUpFLV�HW�GRQW��FKDFXQ�HVW�GDWp�HW�VLWXp�GDQV�VRQ�FRQWH[WH��&HWWH�V\QWKqVH�HVW�VXLYLH�G
XQH�EUqYH�DSSUpFLDWLRQ�RX�SURSRVLWLRQ�SHUVRQQHOOH�OLpH�j�OD�IRLV�DX[�GRFXPHQWV�GH�V\QWKqVH�HW�DX�GHVWLQDWDLUH�
p 7URLVLqPH�VLWXDWLRQ�G
pYDOXDWLRQ��GXUpH�LQGLFDWLYH������PLQXWHV��
D��2EMHFWLI�JpQpUDO �(YDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�FRPPXQLTXHU�RUDOHPHQW�
E��&RPSpWHQFHV�j�pYDOXHU� V
DGDSWHU�j�OD�VLWXDWLRQ��PDvWULVH�GHV�FRQWUDLQWHV�GH�WHPSV��GH�OLHX��G
REMHFWLI�HW�G
DGDSWDWLRQ�DX�GHVWLQDWDLUH��FKRL[�GHV�PR\HQV�G
H[SUHVVLRQ�DSSURSULpV��SULVH�HQ�FRPSWH�GH�O
DWWLWXGH�HW�GHV�TXHVWLRQV�GX�RX�GHV�LQWHUORFXWHXUV���� RUJDQLVHU�XQ�PHVVDJH�RUDO���UHVSHFW�GX�VXMHW��VWUXFWXUH�LQWHUQH�GX�PHVVDJH��LQWHOOLJLELOLWp��SUpFLVLRQ�HW�SHUWLQHQFH�GHV�LGpHV��YDOHXU�GH�O
DUJXPHQWDWLRQ��QHWWHWp�GH�OD�FRQFOXVLRQ��SHUWLQHQFH�GHV�UpSRQVHV�����
F��([HPSOH�GH�VLWXDWLRQ �$�SDUWLU�G
XQ�GRVVLHU�TXL DXUD�pWp�IRXUQL�DX�SUpDODEOH�HW�TXL�SRUWHUD�VRLW�VXU�XQH�TXHVWLRQ�G
DFWXDOLWp�VRLW�VXU�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH��SUpVHQWHU�XQ�UHOHYp�GH�FRQFOXVLRQV�HW�UpSRQGUH��DX�FRXUV�G
XQ�HQWUHWLHQ��DX[�TXHVWLRQV�G
XQ�RX��pYHQWXHOOHPHQW��SOXVLHXUV�LQWHUORFXWHXUV� /H�GRVVLHU�SHXW�rWUH�FRQVWLWXp�GH�GRFXPHQWV�GH�PrPH�QDWXUH��H[���UHYXH�GH�SUHVVH��RX�GH�GRFXPHQWV�GH�QDWXUH�GLYHUVH��WH[WXHOV�HW�QRQ�WH[WXHOV�WHOV�TX
RUJDQLJUDPPHV��WDEOHDX[�VWDWLVWLTXHV��VFKpPD��JUDSKLTXHV��GLDJUDPPHV��LPDJHV����
q 4XDWULqPH�VLWXDWLRQ�G
pYDOXDWLRQ��GXUpH�LQGLFDWLYH������PLQXWHV��
D��2EMHFWLI�JpQpUDO �(YDOXDWLRQ�GH�OD�FDSDFLWp�GX�FDQGLGDW�j�FRPPXQLTXHU�RUDOHPHQW�
E��&RPSpWHQFHV�j�pYDOXHU �� V
LQIRUPHU��VH�GRFXPHQWHU��� DQDO\VHU�XQH�VLWXDWLRQ��XQH�H[SpULHQFH��GHV�GRQQpHV���HQ�pWDEOLU�XQH V\QWKqVH��� IDLUH�OH�SRLQW�DX�FRXUV�G
XQH�GLVFXVVLRQ�RX�G
XQ�GpEDW���GpJDJHU�GHV�FRQFOXVLRQV��� V
DGDSWHU�j�XQ�FRQWH[WH�GH�FRPPXQLFDWLRQ��� XWLOLVHU�XQ�ODQJDJH�DSSURSULp�
F��([HPSOHV�GH�VLWXDWLRQ �� FRPSWH�UHQGX�RUDO�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH��VWDJH�HQ�HQWUHSULVH�SDU�H[HPSOH��RX�G
XQH�DFWLYLWp�FXOWXUHOOH��FRPSWH�UHQGX�GH�OHFWXUH��GH�VSHFWDFOH��GH�YLVLWH�G
XQH�H[SRVLWLRQ����VXLYL�G
XQ�HQWUHWLHQ��� DQLPDWLRQ�G
XQ�JURXSH�GH�UpIOH[LRQ�HW�UpDOLVDWLRQ�GH�OD�V\QWKqVH�ILQDOH�



(35(89(�(�����8QLWp�8���/$1*8(�9,9$17(�(75$1*(5(�,&RHIILFLHQW����
��2EMHFWLIV �
/
pSUHXYH�D�SRXU�EXW�G
pYDOXHU ����/D�FRPSUpKHQVLRQ�GH�OD�ODQJXH�YLYDQWH�pWUDQJqUH�RUDOH,O�Q
HVW�SDV�H[FOX�TXH�O
XQ�GHV�GRFXPHQWV�VRLW�XQ�HQUHJLVWUHPHQW�SURSRVp�j�O
pFRXWH�FROOHFWLYH
���/
H[SUHVVLRQ�RUDOH�GDQV�OD�ODQJXH�YLYDQWH�pWUDQJqUH�FKRLVLH,O�V
DJLW�GH�YpULILHU�OD�FDSDFLWp�GX�FDQGLGDW�j�SDUWLFLSHU�XWLOHPHQW�j�XQ�GLDORJXH�GDQV�OD�ODQJXH�YLYDQWH�pWUDQJqUH�FKRLVLH�FRQGXLW�GDQV�XQH�SHUVSHFWLYH�SURIHVVLRQQHOOH�
��0RGHV�G
pYDOXDWLRQ�
$�)RUPH�SRQFWXHOOH �(SUHXYH�RUDOH��GXUpH����PLQXWHV��SUpSDUDWLRQ����PLQXWHV��FRHIILFLHQW����(QWUHWLHQ�SUHQDQW�DSSXL�VXU�GHV�GRFXPHQWV�SURIHVVLRQQHOV�HW�SHUPHWWDQW�G
DSSUpFLHU�O
DSWLWXGH�GX�FDQGLGDW�j �� GLDORJXHU�GDQV�XQH�SHUVSHFWLYH�SURIHVVLRQQHOOH�� H[SORLWHU�GHV�VRXUFHV�G
LQIRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OD�ODQJXH�FRQVLGpUpH�� DQDO\VHU�XQH�VLWXDWLRQ�GH�FRPPXQLFDWLRQ�FRPSWH�WHQX�GX�FRQWH[WH�OLQJXLVWLTXH�HW�VRFLR�FXOWXUHO�GX�SD\V�FRQVLGpUp�
/D�GpILQLWLRQ�GH�O
pSUHXYH�HVW�OD�PrPH�SRXU�O
pSUHXYH�IDFXOWDWLYH�GH�ODQJXH�YLYDQWH�pWUDQJqUH�,,��7RXWHIRLV�OD�ODQJXH�YLYDQWH�pWUDQJqUH�,,�HVW�REOLJDWRLUHPHQW�GLIIpUHQWH�GH�OD�ODQJXH�YLYDQWH�pWUDQJqUH�,�
%�&RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ �/
XQLWp�GH�ODQJXH�YLYDQWH�pWUDQJqUH�HVW�FRQVWLWXpH�GH�GHX[�VLWXDWLRQV�G
pYDOXDWLRQ�GH�SRLGV�LGHQWLTXH�FRUUHVSRQGDQW�DX[�GHX[�FDSDFLWpV� FRPSUpKHQVLRQ�RUDOH� H[SUHVVLRQ�RUDOH
3UHPLqUH�VLWXDWLRQ�G
pYDOXDWLRQ�� FRPSUpKHQVLRQ�RUDOH
(YDOXHU�j�SDUWLU�G
XQ�VXSSRUW�DXGLR�RUDO�O
DSWLWXGH�j�FRPSUHQGUH�OH�PHVVDJH�DXGLWLI�H[SULPp�HQ�ODQJXH�YLYDQWH�pWUDQJqUH�SDU�OH�ELDLV�GH �� TXHVWLRQV�IDFWXHOOHV�VLPSOHV� TXHVWLRQV�j�FKRL[�PXOWLSOH� UHSURGXFWLRQV�GHV�pOpPHQWV�HVVHQWLHOV�G
LQIRUPDWLRQ�LVVXV�GX�GRFXPHQW� UpVXPpV�UpGLJpV�HQ�ODQJXH�YLYDQWH�pWUDQJqUH�RX�HQ�IUDQoDLV�
/H�FDQGLGDW�GHYUD�IDLUH�OD�SUHXYH�GHV�FRPSpWHQFHV�VXLYDQWHV �� DQWLFLSDWLRQ� UHSpUDJH��LGHQWLILFDWLRQ�GHV�pOpPHQWV�SUpYLVLEOHV� VpOHFWLRQ��RUJDQLVDWLRQ��KLpUDUFKLVDWLRQ�GHV�LQIRUPDWLRQV� LQIpUHQFH
'HX[LqPH�VLWXDWLRQ�G
pYDOXDWLRQ�

� ([SUHVVLRQ�RUDOH
(YDOXHU�OD�FDSDFLWp�j�V
H[SULPHU�RUDOHPHQW�HQ�ODQJXH�YLYDQWH�pWUDQJqUH�GH�IDoRQ�SHUWLQHQWH�HW�LQWHOOLJLEOH��/H�VXSSRUW�SURSRVp�SHUPHWWUD�G
pYDOXHU�O
DSWLWXGH�j�GLDORJXHU�HQ�ODQJXH�YLYDQWH�pWUDQJqUH�GDQV�XQH�VLWXDWLRQ�OLpH�DX�GRPDLQH�SURIHVVLRQQHO�DX�PR\HQ�GH�SKUDVHV�VLPSOHV��FRPSRVpHV�HW�FRPSOH[HV�
/H�FDQGLGDW�GHYUD�IDLUH�SUHXYH�GHV�FRPSpWHQFHV�VXLYDQWHV �� PRELOLVDWLRQ�GHV�DFTXLV� DSWLWXGH�j�OD�UHIRUPXODWLRQ�MXVWH�HW�SUpFLVH� DSWLWXGH�j�FRPELQHU�GHV�pOpPHQWV�DFTXLV�HQ�FRXUV�GH�IRUPDWLRQ�HQ�pQRQFpV�SHUWLQHQWV�HW�LQWHOOLJLEOHV� H[LJHQFHV�OH[LFDOH�HW�JUDPPDWLFDOH��FI�SURJUDPPH�GH FRQVROLGDWLRQ�GH�OD�FODVVH�GH�VHFRQGH��



(35(89(�(������8QLWp�8���(&2120,(�(7�'52,7&RHIILFLHQW����
��� )LQDOLWpV�HW�REMHFWLIV �
/
REMHFWLI� YLVp� HVW� G
pYDOXHU� OHV� FRPSpWHQFHV� pFRQRPLTXHV� HW� MXULGLTXHV� H[SULPpHV� DX� VHLQ� GX�UpIpUHQWLHO�GDQV�OHXUV�FRPSRVDQWV�PpWKRGRORJLTXHV�HW�QRWLRQQHOV�
2Q�YHXW�DSSUpFLHU�O
DSWLWXGH�GX�FDQGLGDW�j �

� DSSUpKHQGHU�O
HQYLURQQHPHQW�pFRQRPLTXH��MXULGLTXH�HW�VRFLDO�HW�HQ�SHUFHYRLU�O
pYROXWLRQ�� DQDO\VHU�XQH�VLWXDWLRQ�HW�SRVHU�XQ�SUREOqPH�� PHQHU�XQH�UpIOH[LRQ�HW�FRQVWUXLUH�XQH�DUJXPHQWDWLRQ�
��± &RQWHQX �
/
XQLWp�8��� ©� G
pFRQRPLH� HW� GURLW� ª� HVW� YDOLGpH� SDU� OH� FRQWU{OH� GH� O
DFTXLVLWLRQ� GHV� VDYRLUV� HW� GHV�FRPSpWHQFHV� ILJXUDQW�GDQV� OH�SURJUDPPH�G
pFRQRPLH�JpQpUDOH��G
pFRQRPLH�G
HQWUHSULVH�HW�GH�GURLW�GHV�VHFWLRQV�GH�WHFKQLFLHQV�VXSpULHXUV�GX�VHFWHXU�WHUWLDLUH��DUUrWp�GX����MXLOOHW������PRGLILp��
��� &ULWqUHV�GH�O
pYDOXDWLRQ �
/HV�WURLV�GLVFLSOLQHV�pYDOXpHV�RQW�XQ�SRLGV�VHQVLEOHPHQW�pJDO�
,O�HVW�WHQX�FRPSWH �� GH�OD�SHUWLQHQFH�GH�O
DQDO\VH�� GH�OD�ULJXHXU�GH�OD�GpPDUFKH�� GH�O
H[DFWLWXGH�GHV�FRQQDLVVDQFHV�� GH�OD�ORJLTXH�GX�UDLVRQQHPHQW�
��� 0RGH�G
pYDOXDWLRQ
$�)RUPH�SRQFWXHOOH��pSUHXYH�pFULWH��GXUpH���KHXUHV��FRHIILFLHQW���/
pSUHXYH�FRPSRUWH�GHX[�SDUWLHV�LQGpSHQGDQWHV �
/
XQH� YLVH� j� pYDOXHU� SOXV� SDUWLFXOLqUHPHQW� OHV� FRPSpWHQFHV� PpWKRGRORJLTXHV� UHODWLYHV� j�O
H[SORLWDWLRQ�G
LQIRUPDWLRQV�pFRQRPLTXHV�HW�RX�MXULGLTXHV�
/
DXWUH� YLVH� j� DSSUpFLHU� OD� UpIOH[LRQ� GX� FDQGLGDW� HW� VRQ� DSWLWXGH� j� FRQVWUXLUH� XQ� GpYHORSSHPHQW�VWUXFWXUp� VXU� XQH� RX� GHX[� TXHVWLRQV� UHOHYDQW� GX� GRPDLQH� GH� O
pFRQRPLH� JpQpUDOH�� GH� O
pFRQRPLH�G
HQWUHSULVH��GX�GURLW�RX�DVVRFLDQW�GHX[�G
HQWUH�HX[��&HWWH�SDUWLH�SHXW�pYHQWXHOOHPHQW�SUHQGUH�DSSXL�VXU�XQH�GRFXPHQWDWLRQ�
%� &RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ �
7URLV� VLWXDWLRQV�G
pYDOXDWLRQ� VRQW� UpSDUWLHV� VXU� OH� WHPSV�GH�IRUPDWLRQ�HW FRPSOpPHQWDLUHV� OHV�XQHV�GHV� DXWUHV� HQ� WHUPHV� GH� FRPSpWHQFHV� pYDOXpHV�� GDQV� OHXUV� FRPSRVDQWHV� PpWKRGRORJLTXHV� HW�QRWLRQQHOOHV�/
XQH�GHV�WURLV�VLWXDWLRQV�GHYUD�DVVRFLHU�DX�PRLQV�GHX[�GHV�WURLV�GLVFLSOLQHV�FRQVWLWXWLYHV�GH�O
XQLWp�



/HV� WURLV� GRPDLQHV� G
HQVHLJQHPHQW� GHYURQW� DX� WRWDO� DYRLU� pWp� pYDOXpV�� /HV� FRPSpWHQFHV�PpWKRGRORJLTXHV�HW�O
DSWLWXGH�j�OD�FRQVWUXFWLRQ�VWUXFWXUpH�GHYURQW�DYRLU�IDLW�O
REMHW�G
XQH�pYDOXDWLRQ�VSpFLILTXH�
&KDTXH� pYDOXDWLRQ� SUHQG� OD� IRUPH� G
XQH� SUHVWDWLRQ� pFULWH� �G
XQH� GXUpH�PLQLPXP GH� GHX[� KHXUHV�FKDFXQH���/HV�VLWXDWLRQV�SURSRVpHV�HW� OHV�JULOOHV�G
pYDOXDWLRQ�XWLOLVpHV�VHURQW�PLVHV�j�OD�GLVSRVLWLRQ�GX�MXU\�



(35(89(�(������8QLWp�8����25*$1,6$7,21�(7�(;3/2,7$7,21�'(6�75$1632576&RHIILFLHQW����
��)LQDOLWpV�HW�REMHFWLIV
/
pYDOXDWLRQ GRLW�SHUPHWWUH�G
DSSUpFLHU �� OHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV�HW�OHV�VDYRLUV�DVVRFLpV�GDQV�OH�GRPDLQH�GH�O
RUJDQLVDWLRQ��\�FRPSULV�LQIRUPDWLTXH���GH�O
H[SORLWDWLRQ�HW�GHV�DFWLYLWpV�FRPPHUFLDOHV�GDQV�OHV�WUDQVSRUWV��� OHV�FDSDFLWpV�j�SURGXLUH�GHV�UpVXOWDWV� GHV�GRFXPHQWV��GHV�LQIRUPDWLRQV��� OHV�FDSDFLWpV�j�SRUWHU�XQ�MXJHPHQW�VXU�OHV�VLWXDWLRQV�pWXGLpHV��VXU�OHV�FKRL[�GH�PpWKRGHV�HW�OHXUV�IRQGHPHQWV��VXU�OHV�UpVXOWDWV�REWHQXV��� OHV�FDSDFLWpV�G
DQDO\VH�HW�GH�V\QWKqVH�
��&RQWHQXV
9RLU�OH�WDEOHDX�GH�FRUUHVSRQGDQFH�HQWUH�OH�UpIpUHQWLHO�GH�FHUWLILFDWLRQ�HW�OHV�XQLWpV�SURIHVVLRQQHOOHV�FRQVWLWXWLYHV�GX�GLSO{PH�
��&ULWqUHV�GH�O
pYDOXDWLRQ
/
pYDOXDWLRQ�WLHQW�FRPSWH �� GH�OD�IRUPXODWLRQ�GHV�SUREOqPHV�j�UpVRXGUH�HW�GH�OD�ULJXHXU�GH�O
DQDO\VH�G
XQH�VLWXDWLRQ��� GH�OD�SHUWLQHQFH�GX�FKRL[�HW�GH�OD�PDvWULVH�GHV�PpWKRGHV�GHV�WHFKQLTXHV�HW�GHV�RXWLOV��� GH�OD�ULJXHXU�GHV�UDLVRQQHPHQWV��� GX�UHVSHFW�GHV�UpJOHPHQWDWLRQV��� GH�OD�FRKpUHQFH�GHV�SURSRVLWLRQV��� GH�OD�PDvWULVH�GHV�pWDSHV�G
XQH�QpJRFLDWLRQ��� GH�OD�SUpFLVLRQ�HW�GH�O
DFWXDOLWp�GHV�FRQQDLVVDQFHV�
��)RUPHV�GH�O
pYDOXDWLRQ

)RUPH�SRQFWXHOOH
(SUHXYH�pFULWH�G
XQH�GXUpH�GH���KHXUHV�

/
pSUHXYH�UHYrW�OD�IRUPH�G
XQH�pWXGH�GH�FDV�SRUWDQW�VXU�XQ�WKqPH�RX�XQ�HQVHPEOH�GH�WKqPHV�SUpVHQWDQW�GHV�VLWXDWLRQV�SUDWLTXHV�GpFULWHV�SDU�GHV�DQQH[HV��GRFXPHQWV��GHVFULSWLIV��pWDWV�HW�SURFpGXUHV�LQIRUPDWLTXHV��VWDWLVWLTXHV��WDULIV��WH[WHV�OpJDX[�RX�H[WUDLWV�HW�G
XQH�PDQLqUH�JpQpUDOH�GHV�pOpPHQWV�FRUUHVSRQGDQW�DX[�©�RQ�GRQQH�ª�GX�UpIpUHQWLHO�GH�FHUWLILFDWLRQ���7RXWH�LQIRUPDWLRQ�j�FDUDFWqUH�H[FHSWLRQQHO�RX�FRQMRQFWXUHO�GRLW�rWUH�IRXUQLH�VRXV�IRUPH�GH�GRFXPHQWDWLRQ�
/D�FRUUHFWLRQ�HVW� IDLWH�SDU�XQ�SURIHVVHXU�GLVSHQVDQW� O
HQVHLJQHPHQW�G
©�H[SORLWDWLRQ�GHV� WUDQVSRUWV�ª��8Q�SURIHVVLRQQHO�TXDOLILp�HQ�©�H[SORLWDWLRQ�GHV�WUDQVSRUWV�ª�SHXW�pJDOHPHQW�rWUH�DVVRFLp�j�O
pYDOXDWLRQ�



(35(89(�(�������8QLWp�8����$1$/<6(�(7�5(62/87,21�'(�352%/(0(6�'(�*(67,21&RHIILFLHQW����
��)LQDOLWpV�HW�REMHFWLIV
/
pYDOXDWLRQ�GRLW�SHUPHWWUH�G
DSSUpFLHU��SRXU�OHV�GRPDLQHV�j�GRPLQDQWH�TXDQWLWDWLYH �� OHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV�HW�OHV�VDYRLUV�DVVRFLpV��� OHV�FDSDFLWpV�j�SURGXLUH�GHV�UpVXOWDWV��GHV�GRFXPHQWV��GHV�LQIRUPDWLRQV��� OHV�FDSDFLWpV�j�SRUWHU�XQ�MXJHPHQW�VXU�OHV�VLWXDWLRQV�pWXGLpHV��VXU�OH�FKRL[�GHV�RXWLOV��VXU�OHV�FKRL[�GH�PpWKRGHV�HW�OHXUV�IRQGHPHQWV��VXU�OHV�UpVXOWDWV�REWHQXV�
��&RQWHQXV
9RLU� OH� WDEOHDX� GH� FRUUHVSRQGDQFH� HQWUH� OH� UpIpUHQWLHO� GH� FHUWLILFDWLRQ� HW� OHV� XQLWpV� SURIHVVLRQQHOOHV� FRQVWLWXWLYHV� GX�GLSO{PH�
��&ULWqUHV�G
pYDOXDWLRQ
/
pYDOXDWLRQ�WLHQW�FRPSWH �� GH�OD�IRUPXODWLRQ�GHV�SUREOqPHV�j�UpVRXGUH��� GH�O
H[DFWLWXGH�GHV�VROXWLRQV�SURSRVpHV��� GH�OD�ULJXHXU�GHV�UDLVRQQHPHQWV��� GH�OD�SHUWLQHQFH�GHV�DSSUpFLDWLRQV�
��)RUPHV�GH�O
pYDOXDWLRQ

$�)RUPH�SRQFWXHOOH
(SUHXYH�pFULWH�G
XQH�GXUpH�GH���KHXUHV�

/
pSUHXYH�UHYrW�OD�IRUPH�G
XQH�pWXGH�GH�FDV�SRUWDQW�VXU�XQ�WKqPH�RX�VXU�XQ�HQVHPEOH�GH�WKqPHV�SUpVHQWDQW�GHV�VLWXDWLRQV�SUDWLTXHV�GpFULWHV�SDU�GHV�DQQH[HV��GRFXPHQWV��GHVFULSWLIV��pWDWV�HW�SURFpGXUHV�LQIRUPDWLTXHV��VWDWLVWLTXHV��WH[WHV�OpJDX[�RX�H[WUDLWV�HW�G
XQH�PDQLqUH�JpQpUDOH�GHV�pOpPHQWV�FRUUHVSRQGDQW�DX[�©�RQ�GRQQH�ª�GX�UpIpUHQWLHO�GH�FHUWLILFDWLRQ���7RXWH�LQIRUPDWLRQ�j�FDUDFWqUH�H[FHSWLRQQHO�RX�FRQMRQFWXUHO�GRLW�rWUH�IRXUQLH�VRXV�IRUPH�GH�GRFXPHQWDWLRQ�
/H�VXMHW�SURSRVp�GRLW�FRPSRUWHU��QpFHVVDLUHPHQW��OHV�GRPDLQHV�G
pYDOXDWLRQ�PHWWDQW�HQ�°XYUH �

� GHV�RXWLOV�FRPSWDEOHV�GH�JHVWLRQ��� GHV�RXWLOV�PDWKpPDWLTXHV�GH�JHVWLRQ��� GHV�RXWLOV�ORJLFLHOV�SRXU�OH�WUDLWHPHQW�GH�GRQQpHV�TXDQWLWDWLYHV�
'
XQH�PDQLqUH�JpQpUDOH�� LO�V
DJLW�G
LGHQWLILHU� OHV�pOpPHQWV�G
XQ�SUREOqPH��G
LQWHUSUpWHU�XQH�VROXWLRQ� WURXYpH��G
DSSOLTXHU�OHV�SULQFLSHV�G
XQH�GpPDUFKH�SRXU�UpVRXGUH�XQ�SUREOqPH��,,�VXIILW�GRQF��SRXU�FRQWU{OHU�OD�FRQQDLVVDQFH�G
XQ�DOJRULWKPH�GH� FDOFXO�� GH� Q
LPSRVHU�� pYHQWXHOOHPHQW�� TX
XQH� VHXOH� LWpUDWLRQ� GDQV� XQ� SURFHVVXV� LWpUDWLI� SRXU� UpDOLVHU� XQ� WHO� WHVW��/
pSUHXYH�QH�GRLW�GRQF�SDV�FRPSRUWHU�GH�FDOFXOV�LQXWLOHPHQW�ORQJV�
3RXU� O
pYDOXDWLRQ�GH� O
pSUHXYH�� LO� HVW� IDLW� DSSHO��j�XQ�SURIHVVHXU�HQVHLJQDQW� OHV� WHFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ��8Q�SURIHVVLRQQHO�TXDOLILp�HQ�JHVWLRQ�GDQV�OHV�HQWUHSULVHV�GH�WUDQVSRUW�SHXW�pJDOHPHQW�rWUH�DVVRFLp�j�O
pYDOXDWLRQ�

%�&RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ
/
pYDOXDWLRQ� HQ� FRXUV� GH� IRUPDWLRQ� SUHQG�HQ� FRPSWH� WURLV� VLWXDWLRQV�G
pYDOXDWLRQ� UpSDUWLHV� VXU� OH� WHPSV� GH� IRUPDWLRQ��FRPSOpPHQWDLUHV�OHV�XQHV�GHV�DXWUHV�HQ�WHUPHV�GH�FRPSpWHQFHV�HW�FDUDFWpULVWLTXHV�GHV�GLIIpUHQWV�FKDPSV�FRQVWLWXWLIV�GX�GRPDLQH�GH� O
pSUHXYH��&KDTXH�VLWXDWLRQ�SUHQG�OD� IRUPH�G
XQ�FDV� WUDLWp�SDU�pFULW�GDQV�O
HVSULW�GH�O
pSUHXYH�SRQFWXHOOH�HW�G
XQH�GXUpH� j� WLWUH� LQGLFDWLI� GH� �� KHXUHV��&KDFXQ� GHV� FDV� SRUWH� VXU� DX�PRLQV� GHX[� GHV� GRPDLQHV� FLWpV� SRXU� O
pSUHXYH�SRQFWXHOOH�



$� O
LVVXH�GHV� VLWXDWLRQV�G
pYDOXDWLRQ�� GRQW� OH� GHJUp�G
H[LJHQFH� HVW� pTXLYDOHQW� j� FHOXL� UHTXLV�GDQV� OH� FDGUH�GH� O
pSUHXYH�SRQFWXHOOH�FRUUHVSRQGDQWH��O
pTXLSH�SpGDJRJLTXH�GH�O
pWDEOLVVHPHQW�GH�IRUPDWLRQ�DGUHVVH�DX�MXU\�XQH�ILFKH�G
pYDOXDWLRQ�GX�WUDYDLO�UpDOLVp�SDU�OH�FDQGLGDW�
/H�MXU\�SRXUUD�pYHQWXHOOHPHQW�GHPDQGHU�j�DYRLU�FRPPXQLFDWLRQ�GH�WRXV�GRFXPHQWV�WHOV�TXH�OHV�VXMHWV�SURSRVpV�ORUV�GH�FKDTXH�VLWXDWLRQ�G
pYDOXDWLRQ�HW�OHV�SUHVWDWLRQV�UpDOLVpHV�SDU�OH�FDQGLGDW�j�FHWWH�RFFDVLRQ��&HV�GRFXPHQWV�VHURQW�WHQXV�j�OD�GLVSRVLWLRQ�GX�MXU\�HW�GH�O
DXWRULWp�UHFWRUDOH�SRXU�OD�VHVVLRQ�FRQVLGpUpH�HW�MXVTX
j�OD�VHVVLRQ�VXLYDQWH�
$SUqV� H[DPHQ� DWWHQWLI� GHV�GRFXPHQWV� IRXUQLV� OH� FDV� pFKpDQW�� OH� MXU\� IRUPXOH� WRXWH� UHPDUTXH�HW�REVHUYDWLRQ�TX
LO�MXJH�XWLOH�HW�DUUrWH�OD�QRWH�



(35(89(�(�������8QLWp�8����&21'8,7(�(7�35(6(17$7,21�'
$&7,9,7(6�352)(66,211(//(6&RHIILFLHQW����
��)LQDOLWpV�HW�REMHFWLIV
/
pSUHXYH�YLVH�j�pYDOXHU�OHV�FDSDFLWpV�GX�FDQGLGDW�j� PRELOLVHU�VHV�FRQQDLVVDQFHV�HW�PDvWULVHU�OHV�RXWLOV�PLV�j�VD�GLVSRVLWLRQ��GDQV�XQH�DFWLYLWp�SURIHVVLRQQHOOH��� PDvWULVHU�OD�FRPPXQLFDWLRQ�QRWDPPHQW�RUDOH�GDQV�VRQ�GRPDLQH�G
DFWLYLWp��� JpUHU�VRQ�DFWLYLWp�GDQV�XQ�FDGUH�FROOHFWLI�RX�LQGLYLGXHO�
��&RQWHQXV
9RLU�OH�WDEOHDX�GH�FRUUHVSRQGDQFH�HQWUH�OH�UpIpUHQWLHO�GH�FHUWLILFDWLRQ�HW�OHV�XQLWpV�SURIHVVLRQQHOOHV�FRQVWLWXWLYHV�GX�GLSO{PH�
��&ULWqUHV�G
pYDOXDWLRQ
/
pYDOXDWLRQ�GRLW�rWUH�IDLWH�FRQIRUPpPHQW�j�XQH�JULOOH�VSpFLILTXH�LQVpUpH�GDQV�OD�FLUFXODLUH�G
RUJDQLVDWLRQ�GH�O
H[DPHQ�HW�TXL�FRQGXLW��VXU�OD�EDVH�G
XQ�HQWUHWLHQ�SRUWDQW�VXU�XQ�GRVVLHU�PpPRLUH��j�DSSUpFLHU �
��/D�FRQQDLVVDQFH�GX�GRVVLHU� FRQQDLVVDQFH�GHV�SUREOqPHV�pWXGLpV��� FRQQDLVVDQFH�GHV�PpWKRGHV�HW�RXWLOV�XWLOLVpV��� FKRL[�GHV�PpWKRGHV�HW�GHV�RXWLOV�HPSOR\pV��� VDYRLUV�PLV�HQ�°XYUH�GDQV�OHV�pWXGHV�SUpVHQWpHV�
��/HV�TXDOLWpV�GH�FRPPXQLFDWLRQ� pFRXWH�HW�FRPSUpKHQVLRQ�� H[SUHVVLRQ��FODUWp�HW�FRQFLVLRQ��� DUJXPHQWDWLRQ�HW�IDFXOWp�GH�FRQYDLQFUH��� UpDFWLYLWp�HW�DGDSWDWLRQ�
��/HV�DSWLWXGHV�DX�WUDYDLO�HQ�pTXLSH��j�OD�SULVH�G
LQLWLDWLYH��j�O
RUJDQLVDWLRQ�G
XQ�WUDYDLO�DXWRQRPH�
��)RUPHV�G�O
pYDOXDWLRQ

$�)RUPH�SRQFWXHOOH
(SUHXYH�RUDOH�G
XQH�GXUpH�GH����PLQXWHV
/
pYDOXDWLRQ�SUHQG�OD�IRUPH�G
XQ�HQWUHWLHQ�j�SDUWLU�G
XQ�GRVVLHU�PpPRLUH�SUpVHQWDQW�SOXVLHXUV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�UpDOLVpHV�SDU�OH�FDQGLGDW�j�O
RFFDVLRQ�GH�VpMRXUV�HQ�HQWUHSULVH�RX�GDQV�WRXWH�DXWUH�RUJDQLVDWLRQ�GH�GLPHQVLRQ�VXIILVDQWH�SRXU�UpDOLVHU�FH�GRVVLHU��&HV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�SHXYHQW�SUHQGUH�OD�IRUPH�G
DFWLRQV�DSSOLTXpHV�YDOLGpHV�SDU�O
HQWUHSULVH��pWXGH�MXJpH�SHUWLQHQWH�SRXU�O
HQWUHSULVH��RX�GRQW�OD�SURIHVVLRQQDOLWp�HVW�UHFRQQXH�SDU�O
HQWUHSULVH��
$YDQW�O
HQWUHWLHQ��XQ�PHPEUH�GH�OD�FRPPLVVLRQ�G
LQWHUURJDWLRQ��HW�pYHQWXHOOHPHQW�OH�SURIHVVLRQQHO��DSSUpFLH�OHV�TXDOLWpV�GH�IRQG�HW�GH�IRUPH�GX�GRVVLHU�PpPRLUH�
/H�GRVVLHU�PpPRLUH
/H�GRVVLHU�PpPRLUH��SUpVHQWp�j�O
DLGH�G
XQ�ORJLFLHO�GH�WUDLWHPHQW�GH�WH[WH��GRLW�DYRLU�XQ�YROXPH�TXL�QH�GpSDVVH�SDV����SDJHV��\�FRPSULV�G
pYHQWXHOOHV�DQQH[HV�RSpUDWLRQQHOOHV��OLPLWH�LPSpUDWLYH���&H�YROXPH�HVW�HVWLPp�VXU�OD�EDVH�GH����OLJQHV�GH����FDUDFWqUHV�SDU�SDJH��pWDQW�HQWHQGX�TXH�OH�FDQGLGDW�FKRLVLW�OHV�PDUJHV��O
LQWHUOLJQDJH��OH�SDV�G
pFULWXUH��OHV�WDEOHDX[�HW�VFKpPDV�pYHQWXHOV�TXL�OXL�SDUDLVVHQW�OH�PLHX[�FRQYHQLU�
/H�GRVVLHU�PpPRLUH�FRPSRUWH��RXWUH�XQ�H[HPSODLUH�GX�RX�GHV�FHUWLILFDWV�GH�VWDJHV��RX�GHV�FHUWLILFDWV�GH�WUDYDLO�HQ�WHQDQW�OLHX��HW�GX�FDOHQGULHU�GHVGLWV�VWDJHV �



� XQH�SUHPLqUH�SDUWLH�GH���SDJHV�DX�PD[LPXP�TXL�GpFULW�EULqYHPHQW�OHV�VWDJHV�HIIHFWXpV��RX�OHV�HPSORLV�HQ�WHQDQW�OLHX���� XQH�GHX[LqPH�SDUWLH�TXL�GpYHORSSH�SOXVLHXUV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�SRUWDQW�VXU�GHV�WKqPHV�FKRLVLV�GDQV�OH�GRPDLQH�GH�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV�GH�WHOOH�PDQLqUH �� TXH�OH�GRVVLHU�PpPRLUH�PHWWH�HQ�MHX�DX�PRLQV�XQ�ORJLFLHO�VXU�RUGLQDWHXU��HQ�SOXV�GH�O
XWLOLVDWLRQ�QRUPDOH�GX�WUDLWHPHQW�GH�WH[WH��RX�XQH�RUJDQLVDWLRQ�LQIRUPDWLVpH��� TX
XQH�SDUW�GX�GRVVLHU�PpPRLUH�FRQWLHQQH�XQH�pWXGH�j�FDUDFWqUH�FRPPHUFLDO�
/HV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�SURSRVpHV�GRLYHQW�SRUWHU�VXU�O
XQ�GHV�H[HPSODLUHV�GX�GRVVLHU�PpPRLUH��OD�VLJQDWXUH�GX��RX�GHV��SURIHVVHXU�UHVSRQVDEOH�SpGDJRJLTXH�GHV�VWDJHV�SRXU�OHV�FDQGLGDWV�VFRODULVpV��&HWWH�VLJQDWXUH�DWWHVWH�XQLTXHPHQW�TXH�FH�WUDYDLO�D�pWp�UpDOLVp�SDU�OH�FDQGLGDW�SHQGDQW�VD�SpULRGH�GH�VFRODULWp��/D�JHVWLRQ�GH�FHWWH�VLJQDWXUH�SDU�OHV�VHUYLFHV�UHFWRUDX[�QH�GRLW�SDV�QXLUH�j�O
DQRQ\PDW�UHODWLI�j�O
RULJLQH�VFRODLUH�GX�FDQGLGDW�
(Q�FDV�GH�QpFHVVLWp��OH�FDQGLGDW�GRLW�SRXYRLU�XWLOLVHU�PDWpULHOV�HW�ORJLFLHOV�GH�VRQ�pWDEOLVVHPHQW�VFRODLUH�SRXU�PHWWUH�DX�SRLQW�VRQ�GRVVLHU�PpPRLUH��/HV�FDQGLGDWV�UHOHYDQW�GH�O
HQVHLJQHPHQW�j�GLVWDQFH�GRLYHQW�YHLOOHU�DX[�FRQWUDLQWHV�GH�OD�PLVH�DX�SRLQW�GH�FH�GRVVLHU�PpPRLUH�GDQV�OD�UHFKHUFKH�GH�WHUUDLQV�GH�VWDJH��QRWDPPHQW�SRXU�O
XWLOLVDWLRQ�GH�ORJLFLHOV�
&KDTXH�5HFWHXU�IL[H�OD�GDWH�j�ODTXHOOH�GHX[�H[HPSODLUHV�GX�GRVVLHU�PpPRLUH�GRLYHQW�rWUH�UHPLV�DX VHUYLFH�FKDUJp�GH�O
RUJDQLVDWLRQ�GH�O
H[DPHQ��8Q�DXWUH�H[HPSODLUH�HVW�SUpVHQWp�SDU�OH�FDQGLGDW�OH�MRXU�GH�O
HQWUHWLHQ�
/
HQWUHWLHQ
/
HQWUHWLHQ��G
XQH�GXUpH�GH����PLQXWHV��SRUWH�SULQFLSDOHPHQW�VXU�OH�GRVVLHU�PpPRLUH��'DQV�XQ�SUHPLHU�WHPSV��G
XQH�GXUpH�GH ���j����PLQXWHV��OH�FDQGLGDW�H[SRVH�OHV�FDUDFWpULVWLTXHV�GH�VRQ�GRVVLHU��HQ�SULQFLSH�VDQV�rWUH�LQWHUURPSX��/HV�H[DPLQDWHXUV�IRQW�HQVXLWH�SRUWHU�O
pFKDQJH�VXU�O
XQ�GHV�WKqPHV�GHV�©�pWXGHV�DSSOLTXpHV�DX�WUDQVSRUW�ª�WUDLWpV�HW�SHXYHQW�pODUJLU�OH�FKDPS�GH�O
HQWUHWLHQ�DX[�DXWUHV�WKqPHV�
/H�FDQGLGDW�SHXW�LOOXVWUHU�VHV�H[SOLFDWLRQV�SDU�WRXV�PR\HQV�j�VD�FRQYHQDQFH��TX
LO�OXL�DSSDUWLHQW�GH�IRXUQLU�OXL�PrPH�
/D�FRPPLVVLRQ�G
LQWHUURJDWLRQ�FRQWU{OH�OD�FRQQDLVVDQFH�GX�GRVVLHU�HW�GHV�RXWLOV�XWLOLVpV�SDU�GHV�TXHVWLRQV�DSSURSULpHV�HW��pYHQWXHOOHPHQW��SDU�XQH�GHPDQGH�G
XWLOLVDWLRQ�GH�FHV�RXWLOV�HQ�VLWXDWLRQ�
'HV�TXHVWLRQV�SHXYHQW�pJDOHPHQW�rWUH�SRVpHV�VXU�OHV�WUDYDX[�UpDOLVpV�DX�FRXUV�GH�OD�VFRODULWp�HQ�©�WUDYDX[�GH�V\QWKqVH�ª�RX�HQ�© HQWUHSULVH�ª�
/
HQWUHWLHQ�HVW�FRQGXLW�SDU�XQH�FRPPLVVLRQ�G
LQWHUURJDWLRQ�FRPSUHQDQW�GHX[�SURIHVVHXUV��HQVHLJQDQW�O
XQ�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV��HW�O
DXWUH�OHV�WHFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ�RX�O
LQIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ��6L�SRVVLEOH��XQ�SURIHVVLRQQHO TXDOLILp�HQ�H[SORLWDWLRQ�GHV�WUDQVSRUWV�HVW�DVVRFLp�j�OD�FRPPLVVLRQ�
/H�GRVVLHU�PpPRLUH�QH�FRQVWLWXH�SDV�O
HVVHQWLHO�GHV�pOpPHQWV�j�pYDOXHU��,O�QH�OXL�HVW�FRQVDFUp�TX
XQ�WLHUV�GX�EDUqPH�GH�QRWDWLRQ��/
HQWUHWLHQ�SURSUHPHQW�GLW�FRQVWLWXH�O
HVVHQWLHO�GH�O
pSUHXYH�

%�&RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ
/
pYDOXDWLRQ�SUHQG�DSSXL�VXU�WURLV�VLWXDWLRQV�G
pYDOXDWLRQ�UpSDUWLHV�VXU�OH�WHPSV�GH�IRUPDWLRQ�DX�FRXUV�GHVTXHOOHV�OH�FDQGLGDW�UHQG�FRPSWH�RUDOHPHQW��VXU�OD�EDVH�G
XQ�GRVVLHU�GRFXPHQW�GH����j����SDJHV�DX�PD[LPXP��pWDEOL�j�O
DLGH�G
XQ�ORJLFLHO�GH�WUDLWHPHQW�GH�WH[WH���YROXPH�HVWLPp�VXU�OD�EDVH�GH����OLJQHV�GH����FDUDFWqUHV�SDU�SDJH��FRPPH�SRXU�O
pSUHXYH�SRQFWXHOOH���VSpFLILTXH�j�FKDTXH�VLWXDWLRQ�HW�UpSRQGDQW�DX[�H[LJHQFHV�GX�GRVVLHU�PpPRLUH�GH�O
pSUHXYH�SRQFWXHOOH�SRXU�O
HQVHPEOH�GHV�VLWXDWLRQV��\�FRPSULV�OHV�FHUWLILFDWV�GH�VWDJH�RX�GH�WUDYDLO�LGHQWLILDQW�OHV�PLVVLRQV�DFFRPSOLHV�RX�OHV�SRVWHV�RFFXSpV���/RUV�GH�O
XQH�GHV�VLWXDWLRQV�G
pYDOXDWLRQ��LO�\�D�OLHX�GH�V
DVVXUHU�GHV�FDSDFLWpV�GH�PLVH�HQ�°XYUH�GHV�RXWLOV�LQIRUPDWLTXHV�XWLOLVpV�SRXU�OD�PLVH�DX�SRLQW�GHV�GRVVLHUV�HW�G
HQ�WHQLU�FRPSWH�GDQV�OH�ELODQ�G
pYDOXDWLRQ�
/
pYDOXDWLRQ�HVW�HIIHFWXpH�SDU�OH�SURIHVVHXU��HQVHLJQDQW�O
XQ�O
H[SORLWDWLRQ�GHV�WUDQVSRUWV��HW�O
DXWUH�OHV�WHFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ�RX�O
LQIRUPDWLTXH�DSSOLTXpH�j�O
H[SORLWDWLRQ�HW�j�OD�JHVWLRQ��6L�SRVVLEOH��XQ�SURIHVVLRQQHO�TXDOLILp�HQ�H[SORLWDWLRQ�GHV�WUDQVSRUWV�HVW�DVVRFLp�j�OD�FRPPLVVLRQ�
$�O
LVVXH�GHV�VLWXDWLRQV�G
pYDOXDWLRQ��GRQW�OH�GHJUp�G
H[LJHQFH�HVW�pTXLYDOHQW�j�FHOXL�UHTXLV�GDQV�OH�FDGUH�GH�O
pSUHXYH�SRQFWXHOOH�FRUUHVSRQGDQWH��O
pTXLSH�SpGDJRJLTXH�GH�O
pWDEOLVVHPHQW�GH�IRUPDWLRQ�DGUHVVH�DX�MXU\�XQH�ILFKH�G
pYDOXDWLRQ�GX�WUDYDLO�UpDOLVp�SDU�OH�FDQGLGDW�



/H�MXU\�SRXUUD�pYHQWXHOOHPHQW�GHPDQGHU�j�DYRLU�FRPPXQLFDWLRQ�GH�WRXV�GRFXPHQWV�WHOVTXH�OH�GRVVLHU�VXSSRUW�ORUV�GH�FKDTXH�VLWXDWLRQ�G
pYDOXDWLRQ�HW�OHV�SUHVWDWLRQV�UpDOLVpHV�SDU�OH�FDQGLGDW�j�FHWWH�RFFDVLRQ��&HV�GRFXPHQWV�VHURQW�WHQXV�j�OD�GLVSRVLWLRQ�GX�MXU\�HW�GH�O
DXWRULWp�UHFWRUDOH�SRXU�OD�VHVVLRQ�FRQVLGpUpH�HW�MXVTX
j�OD�VHVVLRQ�VXLYDQWH�
$SUqV�H[DPHQ�DWWHQWLI�GHV�GRFXPHQWV�IRXUQLV�OH�FDV�pFKpDQW��OH�MXU\�IRUPXOH�WRXWH�UHPDUTXH�HW�REVHUYDWLRQ�TX
LO�MXJH�XWLOH�HW�DUUrWH�OD�QRWH�



(35(89(�)$&8/7$7,9(������8�)����/$1*8(�9,9$17(�(75$1*(5(�,,&RHIILFLHQW����
(SUHXYH�RUDOH�G
XQH�GXUpH�GH����PLQXWHV��SUpFpGpH�GH����PLQXWHV�GH�SUpSDUDWLRQ�
/
pSUHXYH�FRQVLVWH�HQ�XQ�HQWUHWLHQ�SUHQDQW�DSSXL�VXU�GHV�GRFXPHQWV�DSSURSULpV�
/D�ODQJXH�YLYDQWH�pWUDQJqUH�FKRLVLH�DX�WLWUH�GH�O
pSUHXYH�IDFXOWDWLYH�HVW�REOLJDWRLUHPHQW�GLIIpUHQWH�GH�OD�ODQJXH�YLYDQWH pWUDQJqUH�REOLJDWRLUH�



$11(;(�9,
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%76�7UDQVSRUWDUUrWp�GX����DYULO����� %76�GpILQL�SDU�OH�SUpVHQW�DUUrWp
(SUHXYHV�GpILQLHV�SDU�O
DUUrWp�GX���DYULO����� (SUHXYHV 8QLWpV([SUHVVLRQ�IUDQoDLVH
/DQJXH�YLYDQWH�pWUDQJqUH
(FRQRPLH�HW�GURLW
2UJDQLVDWLRQ�HW�H[SORLWDWLRQ�GHV�WUDQVSRUWV
7HFKQLTXHV�TXDQWLWDWLYHV�GH�JHVWLRQ
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