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/RL� G¶RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH� j� O
pGXFDWLRQ� HW� j� O
HQVHLJQHPHQW�
VFRODLUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

&+$3,75(�3UHPLHU�

'H�OD�PLVVLRQ�GH�O
pGXFDWLRQ�HW�GHV�IRQFWLRQV�GH�O
pFROH�

7LWUH�3UHPLHU�

'H�OD�PLVVLRQ�GH�O
pGXFDWLRQ�

$UWLFOH�SUHPLHU�� ��/
pGXFDWLRQ�HVW�XQH�SULRULWp�QDWLRQDOH�

DEVROXH�HW�O
HQVHLJQHPHQW�HVW�REOLJDWRLUH�GH�VL[�j�VHL]H�DQV��

/
HQVHLJQHPHQW�HVW�XQ�GURLW� IRQGDPHQWDO�JDUDQWL�j� WRXV� OHV�

7XQLVLHQV�VDQV��GLVFULPLQDWLRQ�IRQGpH�VXU�OH��VH[H��O
RULJLQH�

VRFLDOH�� � OD� � FRXOHXU�RX� � OD� UHOLJLRQ��� F
� HVW� DXVVL�XQ�GHYRLU�

TX
DVVXPHQW�FRQMRLQWHPHQW�OHV�LQGLYLGXV�HW�OD��FROOHFWLYLWp���

$UW�������/
pOqYH�HVW�DX�FHQWUH�GH�O
DFWLRQ�pGXFDWLYH��

$UW�� ��� �� /
pGXFDWLRQ� D� SRXU� ILQDOLWp� G
pOHYHU� OHV� pOqYHV�
GDQV� OD�ILGpOLWp�j�OD�7XQLVLH�HW� OD�OR\DXWp�j�VRQ�pJDUG��DLQVL�
TXH�GDQV� O
DPRXU�GH� OD� SDWULH� HW� OD� ILHUWp�GH� OXL� DSSDUWHQLU��
(OOH�DIIHUPLW�HQ�HX[�OD�FRQVFLHQFH�GH�O
LGHQWLWp�QDWLRQDOH�HW�
OH� VHQWLPHQW� G
DSSDUWHQDQFH� j� XQH� FLYLOLVDWLRQ� DX[�
GLPHQVLRQV� QDWLRQDOH�� PDJKUpELQH�� DUDEH�� LVODPLTXH��
DIULFDLQH� HW� PpGLWHUUDQpHQQH�� HQ� PrPH� WHPSV� TX
HOOH�
UHQIRUFH�O
RXYHUWXUH�VXU�OD�FLYLOLVDWLRQ�XQLYHUVHOOH��

/
pGXFDWLRQ�D�DXVVL�SRXU�EXW�G
HQUDFLQHU� O
HQVHPEOH�GHV�
YDOHXUV�SDUWDJpHV�SDU� OHV�7XQLVLHQV�HW�TXL�VRQW� IRQGpHV�VXU�
OD� SULPDXWp� GX� VDYRLU�� GX� WUDYDLO�� GH� OD� VROLGDULWp�� GH� OD�
WROpUDQFH� HW� GH� OD� PRGpUDWLRQ�� (OOH� HVW� JDUDQWH� GH�
O
LQVWDXUDWLRQ� G
XQH� VRFLpWp� SURIRQGpPHQW� DWWDFKpH� j� VRQ�
LGHQWLWp� FXOWXUHOOH�� RXYHUWH� VXU� OD� PRGHUQLWp� HW� V
LQVSLUDQW��
GHV� � LGpDX[� � � KXPDQLVWHV� HW� GHV� SULQFLSHV� XQLYHUVHOV� GH�
OLEHUWp�� GH� GpPRFUDWLH�� GH� MXVWLFH� VRFLDOH� HW� GHV� GURLWV� GH�
O
+RPPH��

$UW�������/
(WDW�JDUDQWLW�OH�GURLW�j�O
HQVHLJQHPHQW�JUDWXLW�

GDQV� OHV� pWDEOLVVHPHQWV� VFRODLUHV� SXEOLFV� j� WRXV� FHX[� TXL�

VRQW�HQ�kJH�G
rWUH�VFRODULVpV�HW� O
pJDOLWp�GH�FKDQFHV�GDQV� OD�

MRXLVVDQFH� GH� FH� GURLW� j� WRXV� OHV� pOqYHV�� WDQW� TX
LOV� VRQW� j�

PrPH� GH� SRXUVXLYUH� UpJXOLqUHPHQW� OHXUV� pWXGHV��

FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/
(WDW� YHLOOH� j� DVVXUHU� OHV� FRQGLWLRQV� DGpTXDWHV�
SHUPHWWDQW�DX[�HQIDQWV�DX[�EHVRLQV�VSpFLILTXHV�GH� MRXLU�GH�
FH�GURLW���

/
(WDW� DSSRUWH� VRQ� DLGH� � DX[� � pOqYHV� DSSDUWHQDQW� j� GHV�
IDPLOOHV�DX[�UHYHQXV�PRGHVWHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

$UW�� ��� �� /H� FRUSV� HQVHLJQDQW� HW� OH� SHUVRQQHO� pGXFDWLI�

G
XQH� PDQLqUH� JpQpUDOH� RQW� SRXU� PLVVLRQ� GH� PHWWUH� HQ�

°XYUH� OHV� REMHFWLIV� pGXFDWLIV� QDWLRQDX[�� ,OV� RQW� OD�

UHVSRQVDELOLWp�G
pGXTXHU� OHV� MHXQHV�HW�GH� OHXU� LQFXOTXHU� OHV�

YDOHXUV�SDU�XQ�HIIRUW�FRPPXQ�DYHF�OHV�DXWUHV�PHPEUHV�GH�OD�

FRPPXQDXWp�pGXFDWLYH�HW�HQ�LQWHUDFWLRQ�DYHF�OHV�SDUHQWV�HW�

O
HQYLURQQHPHQW���

$UW�������/
pFROH�FRQVWLWXH�OD�FHOOXOH�GH�EDVH�GX��V\VWqPH��
pGXFDWLI� � HW� � XQH� VWUXFWXUH� SpGDJRJLTXH� j� SDUW� HQWLqUH��������
/
pFROH�YHLOOH�j��SUpVHUYHU�HW�j��PHWWUH�HQ�YDOHXU�OD�PpPRLUH�
pGXFDWLYH��HW�j�OD�IDLUH�FRQQDvWUH�DX[�MHXQHV��

7LWUH�,,�

'HV�IRQFWLRQV�GH�O
pFROH�

$UW����� �� /
pFROH� DVVXUH� OHV� IRQFWLRQV� G
pGXFDWLRQ��
G
LQVWUXFWLRQ�HW�GH�TXDOLILFDWLRQ��

$UW����� �� /
(FROH� � YHLOOH�� GDQV� OH� FDGUH� GH� VD� IRQFWLRQ�
G
pGXFDWLRQ��� HQ� FROODERUDWLRQ� DYHF� OD� IDPLOOH� HW� HQ��
FRPSOpPHQWDULWp�DYHF�HOOH��j�pGXTXHU� OHV� MHXQHV�DX�UHVSHFW�
GHV� ERQQHV�P°XUV� HW� GHV� UqJOHV� GH� ERQQH� FRQGXLWH�� HW� DX�
VHQV� GH� OD� UHVSRQVDELOLWp� HW� GH� O
LQLWLDWLYH��(OOH� HVW� DSSHOpH�
VXU�FHWWH�EDVH�j���

�� GpYHORSSHU� � OH� VHQV� FLYLTXH� GHV� MHXQHV�� � OHV� pGXTXHU�
DX[��YDOHXUV�GH�FLWR\HQQHWp����DIIHUPLU�HQ�HX[��OD�FRQVFLHQFH��
GX� FDUDFWqUH� LQGLVVRFLDEOH� GH� OD� OLEHUWp� HW� � GH� OD�
UHVSRQVDELOLWp��OHV�SUpSDUHU�j�SUHQGUH�SDUW�j�OD�FRQVROLGDWLRQ�
GHV� �DVVLVHV�G
XQH�VRFLpWp�VROLGDLUH� � IRQGpH�VXU� � � OD� MXVWLFH��
O
pTXLWp��O
pJDOLWp��GHV�FLWR\HQV�HQ�GURLWV�HW�HQ�GHYRLUV��

��GpYHORSSHU�OD�SHUVRQQDOLWp�GH�O
LQGLYLGX�GDQV�WRXWHV�VHV�
GLPHQVLRQV�PRUDOH�� DIIHFWLYH��PHQWDOH� HW� SK\VLTXH��� DIILQHU�
VHV� GRQV� HW� VHV� IDFXOWpV� HW� OXL� JDUDQWLU� OH� GURLW� j� OD�
FRQVWUXFWLRQ�GH�VD�SHUVRQQH�G
XQH�PDQLqUH�TXL��DLJXLVH�VRQ�
HVSULW�FULWLTXH�HW�VD�YRORQWp��DILQ�TXH�VH�GpYHORSSHQW�HQ�OXL�
OD�FODLUYR\DQFH�GX�MXJHPHQW��OD�FRQILDQFH�HQ�VRL��OH�VHQV�GH�
O
LQLWLDWLYH�HW�OD�FUpDWLYLWp��

��pOHYHU�OHV�MHXQHV�GDQV�OH�JR�W�GH�O
HIIRUW�HW�O
DPRXU�GX�
WUDYDLO� FRQVLGpUp� FRPPH� YDOHXU� PRUDOH� HW� FRPPH� IDFWHXU�
GpWHUPLQDQW� GX� GpYHORSSHPHQW� GH� O
DXWRQRPLH� HW� GH� OD�
FRQVWUXFWLRQ� GH� OD� SHUVRQQDOLWp��� HW� VXVFLWHU� HQ� HX[�
O
DVSLUDWLRQ�j�O
H[FHOOHQFH��

�� pGXTXHU� O
pOqYH� DX� UHVSHFW� GHV� YDOHXUV� FRPPXQHV� HW�
GHV�UqJOHV�GX�YLYUH�HQVHPEOH��

$UW����� �� /
pFROH� YHLOOH�� GDQV� OH� FDGUH� GH� VD� IRQFWLRQ�
G
LQVWUXFWLRQ�� j� JDUDQWLU� j� WRXV� OHV� pOqYHV� XQ� HQVHLJQHPHQW�
GH�TXDOLWp�TXL�OHXU�SHUPHWWH�G
DFTXpULU��XQH�FXOWXUH�JpQpUDOH�
HW�GHV�VDYRLUV� WKpRULTXHV�HW�SUDWLTXHV���GH�GpYHORSSHU� OHXUV�
GRQV� HW� OHXU� DSWLWXGH� j� DSSUHQGUH� SDU� HX[�PrPHV�� HW� GH�
V
LQVpUHU�DLQVL�GDQV�OD�VRFLpWp�GX�VDYRLU��

/
pFROH�HVW�DSSHOpH�HVVHQWLHOOHPHQW�j�GRQQHU�DX[�pOqYHV�

OHV�PR\HQV���

�� GH�PDvWULVHU� OD� ODQJXH� DUDEH�� HQ� VD� TXDOLWp� GH� ODQJXH�
QDWLRQDOH��

�� GH�PDvWULVHU��GHX[�ODQJXHV�pWUDQJqUHV�DX�PRLQV��

ORLV�
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(OOH�GRLW�SDU�DLOOHXUV�V¶DWWDFKHU���

�� j� GpYHORSSHU� OHV� GLIIpUHQWHV� IRUPHV� G
LQWHOOLJHQFH�
DEVWUDLWH���VHQVLEOH�HW�SUDWLTXH��

�� j� GpYHORSSHU� OHV� FDSDFLWpV� GH� FRPPXQLFDWLRQ� GHV�
pOqYHV� HW� O
XVDJH� GHV� GLIIpUHQWHV� IRUPHV� G
H[SUHVVLRQ���
ODQJDJLqUH��DUWLVWLTXH��V\PEROLTXH�HW�FRUSRUHOOH��

�� j� OHXU� DVVXUHU� OD� PDvWULVH� GHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� HW� j� OHV� GRWHU� GH� OD�
FDSDFLWp�G
HQ�IDLUH�XVDJH�GDQV�WRXV�OHV�GRPDLQHV���

�� OHV� SUpSDUHU� j� IDLUH� IDFH� j� O
DYHQLU� GH� IDoRQ� j� rWUH� HQ�
PHVXUH� GH� V
DGDSWHU� DX[� FKDQJHPHQWV� HW� G
\� FRQWULEXHU�
SRVLWLYHPHQW���

$UW��������/
pFROH�YHLOOH��GDQV�OH�FDGUH�GH�VD�IRQFWLRQ�GH�

TXDOLILFDWLRQ�� j� GpYHORSSHU�GHV� FRPSpWHQFHV� HW�GHV� VDYRLU�

IDLUH� FKH]� OHV� pOqYHV�� HQ� UDSSRUW� DYHF� OHXU� kJH� HW� VHORQ� OH�

F\FOH� G
pWXGHV�� /HV� pWDEOLVVHPHQWV� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�RQW�OD�FKDUJH�

GH�FRQVROLGHU�XOWpULHXUHPHQW��FHV�FRPSpWHQFHV��

$� FHWWH� ILQ�� O
pFROH� HVW� DSSHOpH� j� IDLUH� DFTXpULU� DX[�

DSSUHQDQWV�O
DSWLWXGH����

�� j� XWLOLVHU� OHV� VDYRLUV� HW� OHV� VDYRLU�IDLUH�DFTXLV�SRXU� OD�

UHFKHUFKH� GH� VROXWLRQV� DOWHUQDWLYHV� GDQV� OD� UpVROXWLRQ� GHV�

SUREOqPHV�DX[TXHOV�LOV�SHXYHQW�rWUH�FRQIURQWpV��

��j�V
DGDSWHU�DX[�FKDQJHPHQWV��

��j�SUHQGUH�GHV�LQLWLDWLYHV�HW��j�LQQRYHU��

��j�WUDYDLOOHU�HQ�JURXSH��

��j�DSSUHQGUH�WRXW�DX�ORQJ�GH�OD�YLH��

&+$3,75(�,,�

'HV�GURLWV�HW�REOLJDWLRQV�GH�O
pOqYH�

$UW��������/
pOqYH�D�GURLW�j�XQH�LQIRUPDWLRQ�GLYHUVLILpH�HW�

FRPSOqWH� VXU� WRXW� FH� TXL� D� WUDLW� j� O
RULHQWDWLRQ� VFRODLUH� HW�

XQLYHUVLWDLUH� DILQ� TX
LO� SXLVVH� FKRLVLU�� HQ� FRQQDLVVDQFH� GH�

FDXVH� HW� DYHF� FRQYLFWLRQ�� VRQ� SDUFRXUV� VFRODLUH� HW�

SURIHVVLRQQHO��

$UW��������(Q�V
DFTXLWWDQW�GH�OHXUV�GHYRLUV�SURIHVVLRQQHOV��

OHV�SHUVRQQHOV�pGXFDWLIV�GRLYHQW�VH�FRQIRUPHU�DX[�SULQFLSHV�

G
pTXLWp� HW� G
pJDOLWp� GHV� FKDQFHV� HW� pWDEOLU� DYHF� OHV� pOqYHV�

GHV�UDSSRUWV�IRQGpV�VXU�O
KRQQrWHWp��O
REMHFWLYLWp�HW�OH�UHVSHFW�

GH�OD�SHUVRQQH�GH�O
HQIDQW�HW�GH�VHV�GURLWV��

$UW�� �� ���� �� ,O� HVW� GX� GHYRLU� GH� O
pOqYH� GH� UHVSHFWHU�
O
HQVHLJQDQW� HW� WRXV� OHV� PHPEUHV� GH� OD� FRPPXQDXWp��
pGXFDWLYH�HW� �GH�V
DVWUHLQGUH�DX[�H[LJHQFHV�LPSRVpHV�SDU�OH�
UHVSHFW�G��j�O
pWDEOLVVHPHQW�VFRODLUH��

/
pOqYH� HVW�� pJDOHPHQW�� WHQX� j� O
DVVLGXLWp� HW� j�
O
DFFRPSOLVVHPHQW� GH� VHV� GHYRLUV� VFRODLUHV� HW� GHV� WkFKHV�
OLpHV�DX[�pWXGHV��,O�VH�GRLW��HQ�RXWUH��GH�UHVSHFWHU�OHV�UqJOHV�
GH� OD�YLH�HQ�FROOHFWLYLWp�HW� OHV� UqJOHPHQWV�RUJDQLVDQW� OD�YLH�
VFRODLUH�� 7RXW� GpSDVVHPHQW� RX� PDQTXHPHQW� j� FHV� GHYRLUV�
H[SRVH�VRQ�DXWHXU�j�GHV�VDQFWLRQV�GLVFLSOLQDLUHV��

8Q�pOqYH�QH�SHXW� rWUH� O
REMHW�G
XQH�H[FOXVLRQ� �GH�SOXV�GH�

WURLV�MRXUV�TX
DSUqV�FRPSDUXWLRQ�GHYDQW�OH�FRQVHLO�G
pGXFDWLRQ�

HW�j�FRQGLWLRQ�TXH�OXL�VRLW�GRQQp�OH�GURLW�GH�VH�GpIHQGUH��

$UW��������/
RUJDQLVDWLRQ�GH� OD�YLH�VFRODLUH�HVW�IL[pH�SDU�

GpFUHW��/H�UpJLPH�GLVFLSOLQDLUH�GHV�pWDEOLVVHPHQWV�VFRODLUHV�

HVW�IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ��

&+$3,75(��,,,�

'X�UpJLPH��GHV�pWXGHV�

$UW�� ���� �� /
HQVHLJQHPHQW� VFRODLUH� � HVW� FRQVWLWXp� GH�
O
HQVHLJQHPHQW�GH�EDVH�HW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH���

/
(WDW� YHLOOH�� FRPSWH� WHQX�GHV�PR\HQV�GLVSRQLEOHV� HW�GHV�
VSpFLILFLWpV� GH� O
HQYLURQQHPHQW� GH� O
pFROH�� j� OD� SURPRWLRQ� GH�
O
pGXFDWLRQ� SUpVFRODLUH�� HW� FH�� GDQV� OH� FDGUH� GH� OD�
FRPSOpPHQWDULWp�HQWUH� O
HQVHLJQHPHQW�SXEOLF�HW� OHV� LQLWLDWLYHV�
GHV�FROOHFWLYLWpV�ORFDOHV��GHV�DVVRFLDWLRQV�HW�GX�VHFWHXU�SULYp���

7LWUH�3UHPLHU�

'H�O
pGXFDWLRQ�SUpVFRODLUH�

$UW������ ��/
pGXFDWLRQ�SUpVFRODLUH�HVW�GLVSHQVpH�GDQV� �GHV�
pWDEOLVVHPHQWV� HW� GHV� HVSDFHV� VSpFLDOLVpV�RXYHUWV� DX[� HQIDQWV�
kJpV�GH�WURLV�����j�VL[�����DQV��(OOH�HVW�GHVWLQpH�j�VRFLDOLVHU�OHV�
HQIDQWV�HW�j�OHV�SUpSDUHU�j�O
HQVHLJQHPHQW�VFRODLUH��/D�GHUQLqUH�
DQQpH��TXL�FRQFHUQH�OD�WUDQFKH�G
kJH�GH���j���DQV��FRQVWLWXH�XQH�
DQQpH�SUpSDUDWRLUH�DX�F\FOH�SULPDLUH��

/
pGXFDWLRQ�SUpVFRODLUH�SHUPHW�GH�GpYHORSSHU���

��OHV�FDSDFLWpV�GH�FRPPXQLFDWLRQ�RUDOH��

�� OHV� VHQV�� OHV� FDSDFLWpV� � SV\FKRPRWULFHV�� HW� OD� VDLQH��
SHUFHSWLRQ��GX�FRUSV��

(OOH� SHUPHW� HQ� RXWUH� G
LQLWLHU� OHV� HQIDQWV� � j� OD� YLH� HQ�
FROOHFWLYLWp��

$UW��������/
(WDW�YHLOOH�j�JpQpUDOLVHU�O
DQQpH�SUpSDUDWRLUH�
TXL�DFFXHLOOH�OHV�HQIDQWV�GH���j���DQV��HW�FH��GDQV�OH�FDGUH�GH�
OD� FRPSOpPHQWDULWp� HQWUH� O
HQVHLJQHPHQW� VFRODLUH� SXEOLF� HW�
OHV� LQLWLDWLYHV� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV� DVVRFLDWLRQV� HW�
GX�VHFWHXU�SULYp���

$UW�� ���� �� /
DQQpH� SUpSDUDWRLUH� IDLW� SDUWLH� GH�
O
HQVHLJQHPHQW�GH�EDVH��/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�
O
DUWLFOH� �� HW� FHOOHV� GX� SDUDJUDSKH� �� GH� O
DUWLFOH� ��� � GH� OD�
SUpVHQWH��ORL�QH�V
DSSOLTXHQW�SDV�j�O
DQQpH�SUpSDUDWRLUH��

7LWUH�,,�

'H�O
HQVHLJQHPHQW�GH�EDVH�

$UW�� ���� �� /
HQVHLJQHPHQW� GH� EDVH� FRQVWLWXH� XQ� FXUVXV�
FRPSOHW�� ,O� YLVH� j� IRUPHU� OHV� pOqYHV� G
XQH� IDoRQ� TXL�
GpYHORSSH�OHXUV��SRWHQWLDOLWpV�SURSUHV�HW�OHXU�JDUDQWLVVH��XQ�
QLYHDX� �G
LQVWUXFWLRQ�VXIILVDQW�SRXU� � OHXU�SHUPHWWUH� �VRLW�GH�
SRXUVXLYUH� OHXU� VFRODULWp� GDQV� OH� � FXUVXV� VXLYDQW�� � VRLW��
G
LQWpJUHU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� VRLW� HQFRUH� � GH�
V
LQVpUHU��GDQV�OD�VRFLpWp��

$UW�� ���� �� /
HQVHLJQHPHQW� GH� EDVH� HVW� REOLJDWRLUH� WDQW�

TXH� O
pOqYH� HVW� FDSDEOH� GH� SRXUVXLYUH� QRUPDOHPHQW� VHV�

pWXGHV�� VHORQ� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU��/
pFROH� �YHLOOH��

HQ��FROODERUDWLRQ�DYHF�OHV�SDUHQWV��j�FH�TXH�O
LQWHUUXSWLRQ�GH�

OD� VFRODULWp� DYDQW� OD� ILQ�GH� O
HQVHLJQHPHQW�GH�EDVH� VRLW� �GH�

O
RUGUH�GH�O
H[FHSWLRQ��

$XFXQ�pOqYH�kJp�GH�PRLQV�GH����DQV�QH�SHXW�rWUH�H[FOX�
GpILQLWLYHPHQW� GH� WRXV� OHV� pWDEOLVVHPHQWV� VFRODLUHV� SXEOLFV�
TXH�VXU�GpFLVLRQ�GX�0LQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�HW�DSUqV�
VD�FRPSDUXWLRQ��GHYDQW�OH�FRQVHLO�GH�O
pGXFDWLRQ�SRXU�IDXWH�
JUDYH��,O�HVW�JDUDQWL�j�O
pOqYH�OH�GURLW�GH�GpIHQGUH�VHV�LQWpUrWV�
SDU�OXL�PrPH�RX�SDU�O
LQWHUPpGLDLUH�G
XQ�UHSUpVHQWDQW���

$UW��������/H�WXWHXU�TXL�V
DEVWLHQW�G
LQVFULUH�VRQ�HQIDQW�j�
O
XQ� GHV� pWDEOLVVHPHQWV� GH� O
HQVHLJQHPHQW� GH� EDVH� � RX� TXL�
O
HQ�UHWLUH�DYDQW�O
kJH�GH�VHL]H������DQV�DORUV�TXH�FHOXL�FL�HVW�
j� PrPH� GH� SRXUVXLYUH� QRUPDOHPHQW� VHV� pWXGHV�
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� V
H[SRVH� j�
XQH�DPHQGH�DOODQW�GH�YLQJW������j�GHX[�FHQWV�������GLQDUV��
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&HWWH� � DPHQGH� HVW� GH� TXDWUH� FHQWV� ������ GLQDUV� HQ� FDV� GH�
UpFLGLYH����

$UW��������/D�GXUpH�GH�O
HQVHLJQHPHQW�GH�EDVH�HVW�GH�QHXI�
����DQV��UpSDUWLH�HQ�GHX[�F\FOHV�FRPSOpPHQWDLUHV���

�� OH� F\FOH� SULPDLUH�� G
XQH� GXUpH� GH� VL[� ���� DQV�� D� SRXU�
REMHFWLI� GH� GRWHU� O
DSSUHQDQW� GHV� LQVWUXPHQWV� G
DFTXLVLWLRQ�
GX� VDYRLU�� GHV� PpFDQLVPHV� IRQGDPHQWDX[� GH� O
H[SUHVVLRQ�
RUDOH�HW�pFULWH��GH�OD�OHFWXUH�HW�GX�FDOFXO��HW�GH�FRQWULEXHU�DX�
GpYHORSSHPHQW� GH� VRQ� HVSULW�� GH� VRQ� LQWHOOLJHQFH�SUDWLTXH��
GH��VD�VHQVLELOLWp�DUWLVWLTXH�HW�GH�VHV�SRWHQWLDOLWpV�SK\VLTXHV�
HW� PDQXHOOHV�� DLQVL� TX
j� VRQ� pGXFDWLRQ� DX[� YDOHXUV� GH�
FLWR\HQQHWp�HW��DX[�H[LJHQFHV��GX�YLYUH�HQVHPEOH��

��OH�F\FOH�SUpSDUDWRLUH��G
XQH�GXUpH�GH�WURLV�����DQV���D�SRXU�
REMHFWLI� GH� GRWHU� O
pOqYH� GHV� FRPSpWHQFHV� GH� FRPPXQLFDWLRQ��
GDQV�OD�ODQJXH�QDWLRQDOH�HW�GDQV�GHX[�ODQJXHV�pWUDQJqUHV��HW�GH�
OXL� IDLUH� DFTXpULU� OHV� FRQQDLVVDQFHV� HW� OHV� DSWLWXGHV� UHTXLVHV�
GDQV� OHV� GRPDLQHV� GHV� PDWKpPDWLTXHV�� GHV� VFLHQFHV�� GH� � OD�
WHFKQRORJLH���GHV�DUWV�HW��GHV�VFLHQFHV�VRFLDOHV��HW�FH�DILQ��TX
LO��
SRXUVXLYH��VHV�pWXGHV�GDQV�OH�FXUVXV�VXLYDQW�RX��TX
LO�LQWqJUH�OHV�
ILOLqUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�RX��HQILQ�TX
LO�V
LQVqUH��
GDQV�OD�VRFLpWp��

$UW��������8QH�IRUPDWLRQ�HQ�DOWHUQDQFH�GDQV� OHV�FHQWUHV�
GH� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GDQV� OHV� HQWUHSULVHV�
pFRQRPLTXHV� SHXW� rWUH� RUJDQLVpH�� HQ� FDV� GH� EHVRLQ�� � HQ�
IDYHXU�GHV�pOqYHV�GHV�pFROHV�SUpSDUDWRLUHV��GDQV�OH�FDGUH�GX�
SDUWHQDULDW� HQWUH� OH� PLQLVWqUH� FKDUJp� GH� O
pGXFDWLRQ� � HW� OH�
PLQLVWqUH�FKDUJp�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

$UW�� ���� �� 6RQW� HQVHLJQpHV� HQ� ODQJXH� DUDEH�� GDQV� OHV�
GHX[� F\FOHV� GH� O
HQVHLJQHPHQW� GH� EDVH�� WRXWHV� OHV�
GLVFLSOLQHV��VRFLDOHV��VFLHQWLILTXHV��WHFKQLTXHV�HW�DUWLVWLTXHV��

6RQW�IL[pV�SDU�GpFUHW�O
RUJDQLVDWLRQ�GH�O
HQVHLJQHPHQW�GH�
EDVH�� OHV� SURJUDPPHV� HW� � OD� JULOOH� KRUDLUH�� HW� HVW� IL[p� SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O
pGXFDWLRQ� OH� V\VWqPH�
G
pYDOXDWLRQ�HW�GH��SDVVDJH�GDQV�FH�F\FOH�G
pWXGHV��

7LWUH�,,,�

'H�O
HQVHLJQHPHQW�VHFRQGDLUH�

$UW��������/
HQVHLJQHPHQW�VHFRQGDLUH�HVW�RXYHUW�j�WRXV�OHV�
pOqYHV�GH�OD�QHXYLqPH�DQQpH�GH�O
HQVHLJQHPHQW�GH�EDVH�TXL��DX�
YX� GH� OHXUV� UpVXOWDWV� � DX� FRQWU{OH� FRQWLQX�� UHPSOLVVHQW� OHV�
FRQGLWLRQV��G
DFFqV�UHTXLVHV���DLQVL��TX
DX[��pOqYHV�WLWXODLUHV�GX�
GLSO{PH�GH�ILQ�GH�O
HQVHLJQHPHQW�GH�EDVH����

$UW��������/
HQVHLJQHPHQW�VHFRQGDLUH�HVW�G
XQH�GXUpH�
GH�TXDWUH�����DQV��/D�SUHPLqUH�DQQpH�FRQVWLWXH�XQ�WURQF�
FRPPXQ�HW� OHV� WURLV� DQQpHV� VXLYDQWHV�VH�GpURXOHQW�GDQV�
O
XQH� GHV� ILOLqUHV� GH� FH� FXUVXV� G
pWXGHV�� 6RQW� IL[pHV� SDU�
GpFUHW� OHV� ILOLqUHV� DX[TXHOOHV� QH� V
DSSOLTXH� SDV� FH�
UpJLPH��

/
HQVHLJQHPHQW� VHFRQGDLUH�YLVH� j�GRWHU� O
pOqYH�� HQ�SOXV�
G
XQH� FXOWXUH�JpQpUDOH� VROLGH�� G
XQH� IRUPDWLRQ� DSSURIRQGLH�
GDQV� � O
XQ� GHV� FKDPSV� GX� VDYRLU� RX� ELHQ� � G
XQH� IRUPDWLRQ�
VSpFLDOLVpH� � GDQV� XQH� EUDQFKH� VSpFLILTXH� TXL� OXL� GRQQH� OD�
SRVVLELOLWp� VRLW� GH� SRXUVXLYUH� � VHV� pWXGHV� � GDQV� OH� F\FOH�
XQLYHUVLWDLUH�� VRLW� G
LQWpJUHU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH��
VRLW�GH�V
LQVpUHU�GDQV�OD�YLH�DFWLYH��

$UW��������8QH�IRUPDWLRQ�HQ�DOWHUQDQFH�GDQV� OHV�FHQWUHV�
GH� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GDQV� OHV� HQWUHSULVHV�
pFRQRPLTXHV�SHXW�rWUH�RUJDQLVpH��OH�FDV�pFKpDQW���HQ�IDYHXU�
GHV� pOqYHV� GHV� O\FpHV�� HW� FH� GDQV� OH� FDGUH� GX� SDUWHQDULDW�
HQWUH� OH� PLQLVWqUH� FKDUJp� GH� O
pGXFDWLRQ� � HW� OH� PLQLVWqUH�
FKDUJp�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

'H�PrPH��OHV�MHXQHV�TXL�VXLYHQW�XQH�IRUPDWLRQ�GDQV�OHV�

FHQWUHV� GH� IRUPDWLRQ� � SURIHVVLRQQHOOH� SHXYHQW� V
LQVFULUH�

GDQV�OHV��O\FpHV�SRXU�VXLYUH�OHV�FRXUV�TXL��OHV�SUpSDUHURQW�j�

O
H[DPHQ�GX�EDFFDODXUpDW��GDQV�OH�FDGUH�GX�SDUWHQDULDW�HQWUH�

OHV�GHX[�PLQLVWqUHV�FRQFHUQpV��

$UW�� ���� �� 6RQW� IL[pV� SDU� GpFUHW� O
RUJDQLVDWLRQ� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� � VHV� SURJUDPPHV�� OD� JULOOH�

KRUDLUH���DLQVL�TXH� OH�V\VWqPH�G
RULHQWDWLRQ�HW� OHV�PRGDOLWpV�

G
LQVFULSWLRQ� PHQWLRQQpHV� GDQV� OH� GHUQLHU� SDUDJUDSKH� GH�

O
DUWLFOH����GH�OD�SUpVHQWH�ORL��(VW�IL[p�SDU�DUUrWp�GX�0LQLVWUH�

FKDUJp�GH�O
(GXFDWLRQ�OH�V\VWqPH�G
pYDOXDWLRQ�HW�GH��SDVVDJH�

GDQV�FH�FXUVXV��G
pWXGHV���

&+$3,75(�,9�

'HV�pWDEOLVVHPHQWV�pGXFDWLIV�

$UW�� ���� �� /HV� pWXGHV� VRQW� GLVSHQVpHV� � DX� VHLQ� � GHV�
pWDEOLVVHPHQWV��VFRODLUHV�SXEOLFV�HW�SULYpV�VXLYDQWV���

�� OHV� pWDEOLVVHPHQWV� HW� OHV� HVSDFHV� VSpFLDOLVpV� � HQ�
pGXFDWLRQ�SUpVFRODLUH��

��OHV�pFROHV�SULPDLUHV���

��OHV�FROOqJHV��

��OHV�O\FpHV���

��OHV�O\FpHV�SLORWHV��

��OHV�pFROHV�YLUWXHOOHV���

7LWUH�3UHPLHU�

'HV�pWDEOLVVHPHQWV�pGXFDWLIV�SXEOLFV�

$UW��������/
pGXFDWLRQ�SUpVFRODLUH�HVW�GLVSHQVpH�GDQV�GHV�
pWDEOLVVHPHQWV�HW�GHV�HVSDFHV�VSpFLDOLVpV�FUppV�j�FHWWH�ILQ���

/
HQVHLJQHPHQW� GH� EDVH� HVW� GLVSHQVp� GDQV� OHV� pFROHV�
SULPDLUHV�SRXU�OH�SUHPLHU�F\FOH�HW�GDQV�OHV�FROOqJHV�SRXU�OH�
GHX[LqPH�F\FOH��

/
HQVHLJQHPHQW� VHFRQGDLUH�HVW�GLVSHQVp�GDQV� OHV� O\FpHV�
DLQVL�TXH�GDQV�OHV�O\FpHV�SLORWHV��

/H�UpJLPH�GHV�pWXGHV�GDQV�OHV�O\FpHV�SLORWHV�HVW�IL[p�SDU�
DUUrWp�GX�0LQLVWUH�FKDUJp�GH�O
(GXFDWLRQ��

(Q� RXWUH�� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�� DYHF� GHV�
SURJUDPPHV�HW�GHV�UpJLPHV�G
pWXGHV�SDUWLFXOLHUV�RX�GHVWLQpV�
j�GHV�FDWpJRULHV�G
pOqYHV��VSpFLILTXHV��SHXYHQW�rWUH�FUppV�SDU�
GpFUHW��

$UW��������/HV�pFROHV�SULPDLUHV�� OHV�FROOqJHV�� OHV� O\FpHV��
OHV�O\FpHV�SLORWHV�HW�OHV�pFROHV�YLUWXHOOHV�VRQW�SODFpV�VRXV�OD�
WXWHOOH� GX�0LQLVWqUH� FKDUJp� GH� O
(GXFDWLRQ�� ,OV� VRQW� GLULJpV�
SDU�XQ�GLUHFWHXU�DVVLVWp�SDU�XQ�FRQVHLO�G
pWDEOLVVHPHQW�HW�XQ�
FRQVHLO�SpGDJRJLTXH�GHV�HQVHLJQDQWV��

$UW�� ���� �� 'DQV� OHV� pFROHV� SULPDLUHV�� OHV� FROOqJHV�� OHV�
O\FpHV�� OHV� O\FpHV�SLORWHV�HW� OHV�pFROHV�YLUWXHOOHV�� OH�&RQVHLO�
GH� O
(WDEOLVVHPHQW� pODERUH� OH� SURMHW� GH� O
pFROH� TXL� YLVH� j�
IDLUH� pYROXHU� OHV� PpWKRGHV� GH� WUDYDLO� HW� j� DPpOLRUHU� OHV��
SUHVWDWLRQV�pGXFDWLYHV� �HW� OH�FOLPDW�GH�O
pFROH��HW�FH�DYHF�OD�
SDUWLFLSDWLRQ� GH� WRXWHV� OHV� SDUWLHV�� FRPPXQDXWp� pGXFDWLYH��
UHSUpVHQWDQWV� GHV� SDUHQWV� HW� GHV� pOqYHV� � HW� DVVRFLDWLRQV�
FRQFHUQpHV���GDQV�OH�FDGUH�GHV�REMHFWLIV�pGXFDWLIV�QDWLRQDX[��

/RUV� GH� O
pODERUDWLRQ� GH� VRQ� SURMHW�� O
pWDEOLVVHPHQW�
VFRODLUH� SUHQG� HQ� FRQVLGpUDWLRQ� OHV� SDUWLFXODULWpV� GH� VRQ�
HQYLURQQHPHQW�VRFLDO�HW�OHV�EHVRLQV�VSpFLILTXHV�GHV�pOqYHV���

/H� SURMHW� GH� O
pFROH� HVW� VRXPLV� j� O
DSSUREDWLRQ� GH�
O
DXWRULWp�GH�WXWHOOH��
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/HV� pWDEOLVVHPHQWV� VFRODLUHV� SXEOLFV� SHXYHQW�� GDQV� OH�
FDGUH� GX� SURMHW� GH� O
pFROH�� EpQpILFLHU� G
XQH� VRXSOHVVH� GH�
JHVWLRQ� � DX� QLYHDX� GHV� U\WKPHV� VFRODLUHV�� GH� O
pYDOXDWLRQ�
FRQWLQXH� HW� GH� OD� UpSDUWLWLRQ� GHV� FRQWHQXV� G
HQVHLJQHPHQW��
GDQV�OH�FDGUH�GHV�QRUPHV�QDWLRQDOHV�HQ�OD�PDWLqUH���

$UW��������/H�FRQVHLO�SpGDJRJLTXH�GHV�HQVHLJQDQWV�GDQV�OHV�
pFROHV�SULPDLUHV�� OHV�FROOqJHV�� OHV� O\FpHV�� OHV� O\FpHV�SLORWHV�HW�
OHV� pFROHV� YLUWXHOOHV�� � DVVLVWH� OD� GLUHFWLRQ� GH� O
pWDEOLVVHPHQW�
VFRODLUH� GDQV� OH� WUDLWHPHQW� GHV� TXHVWLRQV� UHODWLYHV� j�
O
RUJDQLVDWLRQ�GHV�HQVHLJQHPHQWV��j�O
pYDOXDWLRQ�FRQWLQXH��DX[�
U\WKPHV� VFRODLUHV�� DX[� PRGDOLWpV� GH� VRXWLHQ� HW�
G
DFFRPSDJQHPHQW�GHV�pOqYHV��HW�FH�GDQV�OH�FDGUH�GHV�QRUPHV�
QDWLRQDOHV��HW�HQ�WHQDQW�FRPSWH�GHV�VSpFLILFLWpV�GH�O
pFROH��

$UW�� ���� �� /
(WDW� SUHQG� j� VD� FKDUJH� OD� FRQVWUXFWLRQ� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� SXEOLF�� OHV� GpSHQVHV� \�
DIIpUHQWHV� VRQW� LQVFULWHV� DX� EXGJHW� JpQpUDO� GH� O
(WDW�� /HV�
FROOHFWLYLWpV�ORFDOHV��OHV�LQVWLWXWLRQV�pFRQRPLTXHV�HW�VRFLDOHV�
HW� OHV� DVVRFLDWLRQV� FRQFHUQpHV� SHXYHQW� FRQWULEXHU� j� FHV�
GpSHQVHV�VHORQ�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$UW�� ���� ��/HV� FROOqJHV�� OHV� O\FpHV�� OHV� O\FpHV�SLORWHV� HW�
OHV� pFROHV� YLUWXHOOHV� VRQW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI�GRWpV�GH� OD�SHUVRQQDOLWp�FLYLOH�HW�GH�
O
DXWRQRPLH� ILQDQFLqUH� HW� GRQW� OH� EXGJHW� HVW� UDWWDFKp� SRXU�
RUGUH�DX�EXGJHW�GH�O
(WDW��

$UW�� ���� �� /HV� UHVVRXUFHV� GHV� FROOqJHV�� GHV� O\FpHV�� GHV�
O\FpHV� SLORWHV� HW� GHV� pFROHV� YLUWXHOOHV� SURYLHQQHQW� GHV�
VXEYHQWLRQV�GH�O
(WDW�SRXU�O
pTXLSHPHQW�HW�OH�IRQFWLRQQHPHQW��
GHV� VXEYHQWLRQV� DFFRUGpHV� SDU� GHV� SHUVRQQHV� PRUDOHV� HW�
SK\VLTXHV� RX� G
DXWUHV� RUJDQLVPHV�� GHV� OHJV� HW� GHV� GRQV�� GHV�
UHYHQXV� GHV� ELHQV� HW� VHUYLFHV�� � GHV� UHFHWWHV� � SURYHQDQW� � GHV��
GURLWV�G
LQVFULSWLRQ�PLV�j�OD�FKDUJH�GHV�pOqYHV�GRQW�OHV�SDUHQWV�
RQW�XQ�UHYHQX�TXL�SHUPHW�GH�V
HQ�DFTXLWWHU��DLQVL�TXH�GHV�GURLWV�
G
DVVXUDQFH�HW�GH�ELEOLRWKqTXH��

$UW��������,O�HVW�WHQX�FRPSWH��ORUV�GH�OD�FRQVWUXFWLRQ�GHV�
pWDEOLVVHPHQWV� VFRODLUHV�� GX� FDFKHW� SDUWLFXOLHU� GH�
O
HQYLURQQHPHQW� GH� O
pFROH�� HW� GH� OD� QpFHVVLWp� GH� FRQIpUHU�
XQH� IRQFWLRQ� pGXFDWLYH� HW� SpGDJRJLTXH� j� O
DUFKLWHFWXUH�
VFRODLUH� GH� VRUWH� TX
HOOH� FRQWULEXH� j� � FXOWLYHU� OH� VHQV�
HVWKpWLTXH�GHV�MHXQHV�HW�j�UHQIRUFHU�HQ�HX[�OD�FRQVFLHQFH�HW�
OD�ILHUWp�G
DSSDUWHQLU���j�FHV�pWDEOLVVHPHQWV��

7LWUH�,,�

'HV�pWDEOLVVHPHQWV�VFRODLUHV�SULYpV�

$UW��������/HV�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�SHXYHQW�FUpHU�
GHV�pWDEOLVVHPHQWV�pGXFDWLIV�SULYpV�HW�SRXUYRLU�j�OHXUV�GpSHQVHV��
DSUqV� REWHQWLRQ� G
XQH� DXWRULVDWLRQ� GX� 0LQLVWqUH� FKDUJp� GH�
O
(GXFDWLRQ�HW�GRQW�OHV�FRQGLWLRQV�G
RFWURL�VRQW�IL[pHV�SDU�GpFUHW��

/H� SURSULpWDLUH� DLQVL� TXH� OH� GLUHFWHXU� HIIHFWLI� G
XQ�
pWDEOLVVHPHQW� pGXFDWLI� SULYp� GRLYHQW� rWUH� GH� QDWLRQDOLWp�
WXQLVLHQQH�� VDXI� DXWRULVDWLRQ� VSpFLDOH� GpOLYUpH� SDU� OH�
0LQLVWUH� FKDUJp� GH� O
(GXFDWLRQ�� /H� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW� GRLW� IDLUH� SDUWLH� GX� SHUVRQQHO�
G¶HQVHLJQHPHQW�RX�G¶HQFDGUHPHQW�SpGDJRJLTXH��

(Q� RXWUH�� LO� HVW� H[LJp� TX
DXFXQH� GHV� GHX[� SHUVRQQHV�
FRQFHUQpHV� �Q
DLW� IDLW� O
REMHW�G¶XQH�FRQGDPQDWLRQ� MXGLFLDLUH�
SRXU�FULPH�RX�SRXU�GpOLW�LQWHQWLRQQHO��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� pGXFDWLIV� SULYpV� GRLYHQW�
UHFUXWHU� XQH� SDUWLH� GH� OHXU� SHUVRQQHO� HQVHLJQDQW� j� SOHLQ�
WHPSV�� � /D� SURSRUWLRQ� GH� FHV� HQVHLJQDQWV� � HVW� IL[pH� SDU�
DUUrWp� GX� 0LQLVWUH� FKDUJp� GH� O
(GXFDWLRQ� TXL� SUHQG� HQ�
FRQVLGpUDWLRQ� OD� QpFHVVLWp� GH� GLVSRVHU� G
XQ� SHUVRQQHO�
pGXFDWLI�SHUPDQHQW���

1H�SHXYHQW�rWUH�UHFUXWpHV�SRXU�OH�WUDYDLO�RX�O
HQVHLJQHPHQW�
GDQV�OHV�pWDEOLVVHPHQWV�SULYpV�GHV�SHUVRQQHV�D\DQW�IDLW�O
REMHW�
G
XQH� FRQGDPQDWLRQ� MXGLFLDLUH� SRXU� FULPH� RX� SRXU� GpOLW�
LQWHQWLRQQHO�FRQWUH�GHV�SHUVRQQHV�RX�GHV�ELHQV���

$UW��������/HV�pWDEOLVVHPHQWV�pGXFDWLIV�SULYpV�VRQW�WHQXV�
G
DSSOLTXHU� OHV� SURJUDPPHV� RIILFLHOV� HQ� YLJXHXU� GDQV� OHV�
pWDEOLVVHPHQWV� VFRODLUHV� G
HQVHLJQHPHQW� SXEOLF�� HQ� WHQDQW�
FRPSWH� GHV� GLVSRVLWLRQV� GX� GHUQLHU� SDUDJUDSKH� GH� O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��

3HXYHQW� rWUH� FUppV� GHV� pWDEOLVVHPHQWV� pGXFDWLIV� SULYpV�
DYHF� GHV� SURJUDPPHV� HW� GHV� UpJLPHV� G
pWXGHV� SDUWLFXOLHUV�
RX� GHVWLQpV� j� SUpSDUHU� DX[� H[DPHQV� pWUDQJHUV�� DSUqV�
DXWRULVDWLRQ�GX�0LQLVWUH�FKDUJp�GH�O
(GXFDWLRQ���

$UW�� ���� �� /HV� pOqYHV� GHV� pWDEOLVVHPHQWV� pGXFDWLIV�
SULYpV� SHXYHQW� LQWpJUHU� OHV� pWDEOLVVHPHQWV� VFRODLUHV�
SXEOLFV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��,OV�
RQW� DXVVL� OH� GURLW� GH� VH� SUpVHQWHU� DX[� H[DPHQV� HW� DX[�
FRQFRXUV� QDWLRQDX[�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� pGXFDWLIV� SULYpV� VRQW�
VRXPLV� j� O
LQVSHFWLRQ� SpGDJRJLTXH�� DGPLQLVWUDWLYH� HW�
VDQLWDLUH�GHV�VHUYLFHV�GHV�0LQLVWqUHV�FRPSpWHQWV��HQ�YXH�GH�
YpULILHU� O
DSSOLFDWLRQ� GHV� FRQGLWLRQV� IL[pHV� SDU� OD� SUpVHQWH�
ORL�HW�SDU�OHV�GpFUHWV�HW�DUUrWpV�\�DIIpUHQWV����

$UW�� ��� �� (Q� FDV� GH�PDQTXHPHQW� j� O
XQH� GHV� REOLJDWLRQV�
pQRQFpHV� GDQV� FH� FKDSLWUH�� RX� GH� QRQ� UHVSHFW� GHV� ERQQHV�
P°XUV�� GHV� UqJOHV� GH� O
K\JLqQH� HW� GH� OD� VpFXULWp� GDQV�
O
pWDEOLVVHPHQW�pGXFDWLI��OH�SURSULpWDLUH�VH�YRLW�UHWLUHU��DSUqV�VRQ�
DXGLWLRQ��O
DXWRULVDWLRQ�FLWpH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�VDQV�
SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$UW�� ���� �� (Q� FDV� GH� UHWUDLW� GH� O
DXWRULVDWLRQ� SUpYXH� j�
O
DUWLFOH����� O
DXWRULWp�GH� WXWHOOH�SHXW��VL� O
LQWpUrW�GHV�HQIDQWV�
RX� GHV� pOqYHV� O
H[LJH�� GHPDQGHU� DX� MXJH� GHV� UpIpUpV�
WHUULWRULDOHPHQW�FRPSpWHQW�GH�QRPPHU�XQ�JpUDQW�SDUPL� OHV�
PHPEUHV�GX�SHUVRQQHO�pGXFDWLI��VXU�SURSRVLWLRQ�GH�O
DXWRULWp�
GH� WXWHOOH�� TXL� GLULJH� O
pWDEOLVVHPHQW� SHQGDQW� XQH� SpULRGH�
GpWHUPLQpH�QH�GpSDVVDQW�SDV�O
DQQpH�TXL�VXLW��

&+$3,75(�9�

'X�SHUVRQQHO�pGXFDWLI�HW�DGPLQLVWUDWLI�HW�GH�OD�
FRPPXQDXWp�pGXFDWLYH�

$UW�� ���� �� /H� SHUVRQQHO� pGXFDWLI� HW� DGPLQLVWUDWLI� HVW�
FRQVWLWXp� GHV� HQVHLJQDQWV�� GHV� LQVSHFWHXUV�� GX� SHUVRQQHO�
G
HQFDGUHPHQW�DGPLQLVWUDWLI��GHV�FRQVHLOOHUV�HQ�LQIRUPDWLRQ�
HW�HQ�RULHQWDWLRQ�VFRODLUH�HW�XQLYHUVLWDLUH��GHV�FRQVHLOOHUV�HQ�
pGXFDWLRQ�� GHV� VXUYHLOODQWV� HW� GHV� DJHQWV� DGPLQLVWUDWLIV� HW�
WHFKQLTXHV���

$UW�� ���� �� 7RXV� OHV� PHPEUHV� GX� SHUVRQQHO� pGXFDWLI� HW�
DGPLQLVWUDWLI�VRQW�DVWUHLQWV��WRXW�DX�ORQJ�GH�OHXU�FDUULqUH��j�OD�
IRUPDWLRQ� FRQWLQXH� TXL� HVW� XQH� QpFHVVLWp� GLFWpH� SDU� OHV�
PXWDWLRQV� TXL� DIIHFWHQW� OH� VDYRLU� HW� OD� VRFLpWp� HW� SDU�
O
pYROXWLRQ�GHV�PpWLHUV���

/D� IRUPDWLRQ� GHV� IRUPDWHXUV� HW� OD� IRUPDWLRQ� FRQWLQXH�
VRQW� RUJDQLVpHV� DX� SURILW� GHV� PHPEUHV� GX� SHUVRQQHO�
pGXFDWLI� HW� DGPLQLVWUDWLI� VHORQ� OHV� H[LJHQFHV� GLFWpHV� SDU�
O
pYROXWLRQ� GHV�PpWKRGHV� HW� GHV�PR\HQV�G
HQVHLJQHPHQW� HW�
GH� VRQ� FRQWHQX�� O
LQWpUrW� GHV� pOqYHV� HW� � GH� O
pFROH�� HW� OHV�
EHVRLQV��OLpV�j�OD�SURPRWLRQ�SURIHVVLRQQHOOH����

$UW�� ���� �� /HV� PHPEUHV� GH� OD� FRPPXQDXWp� pGXFDWLYH�
DVVXPHQW� GDQV� OD� FRRSpUDWLRQ� HW� OD� FRPSOpPHQWDULWp�� OHV�
WkFKHV� TXL� OHXU� VRQW� GpYROXHV�� GDQV� OH� FDGUH� GHV� PLVVLRQV�
HVVHQWLHOOHV� GH� O
(FROH� WHOOHV� TXH� GpILQLHV� DX� WLWUH� GHX[� GX�
FKDSLWUH�SUHPLHU��
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/D� FRPPXQDXWp� pGXFDWLYH� VH� FRPSRVH� GX� FRUSV�
HQVHLJQDQW�� GX� SHUVRQQHO� G
HQFDGUHPHQW� DGPLQLVWUDWLI� HW�
SpGDJRJLTXH�� GHV� FRQVHLOOHUV� HQ� LQIRUPDWLRQ� HW� HQ�
RULHQWDWLRQ� VFRODLUH� HW� XQLYHUVLWDLUH�� GHV� FRQVHLOOHUV� HQ�
pGXFDWLRQ�HW�GHV�VXUYHLOODQWV��

)RQW� pJDOHPHQW� SDUWLH� GH� OD� FRPPXQDXWp� pGXFDWLYH� OHV�
SDUHQWV��OHV�pOqYHV�HW�OHV�DVVRFLDWLRQV�FRQFHUQpHV�j�WUDYHUV�OHXUV�
UHSUpVHQWDQWV�DX[�FRQVHLOV�GHV�pWDEOLVVHPHQWV�VFRODLUHV��

&+$3,75(�9,�

'X�UpIpUHQWLHO�GHV�HQVHLJQHPHQWV�

7LWUH�3UHPLHU�

'HV�GRPDLQHV�GH�O
DSSUHQWLVVDJH�

$UW�� ���� �� /
(FROH� D� SRXU� YRFDWLRQ� G
DVVXUHU� DX[�
DSSUHQDQWV� XQH� IRUPDWLRQ� VROLGH�� pTXLOLEUpH��
PXOWLGLPHQVLRQQHOOH�� HW� GH� OHV� DLGHU� j�PDvWULVHU� OHV� VDYRLUV�
HW�j�DFTXpULU�OHV�FRPSpWHQFHV�TXL�OHV�SUpSDUHQW�j�DSSUHQGUH�
WRXW� DX� ORQJ� GH� OD� YLH�� j� SDUWLFLSHU� HIIHFWLYHPHQW� j� OD� YLH�
pFRQRPLTXH�� VRFLDOH� HW� FXOWXUHOOH�� HW� j� FRQWULEXHU� j� OD�
FRQVWUXFWLRQ�G
XQH�VRFLpWp�GpPRFUDWLTXH�FDSDEOH��GH�VXLYUH�
OH�U\WKPH�GH�OD�PRGHUQLWp�HW�GX�SURJUqV��

$UW�� ���� �� /D� YLH� � VFRODLUH� FRQVWLWXH�� DYHF� WRXWHV� OHV�
DFWLYLWpV� TX
HOOH� FRPSRUWH�� XQ� SURORQJHPHQW� QDWXUHO� GHV�
DSSUHQWLVVDJHV�HW�XQ�FDGUH�SHUPHWWDQW��RXWUH�O
DSSUHQWLVVDJH�
GH� OD� YLH� HQ� FROOHFWLYLWp�� OH� GpYHORSSHPHQW� GH� OD�
SHUVRQQDOLWp�GH�O
pOqYH�HW�GH�VHV�GRQV���

$UW�� ���� �� /HV� SURJUDPPHV� V
DUWLFXOHQW� DXWRXU� GHV�
DSSUHQWLVVDJHV� UHODWLIV� DX[� ODQJXHV�� DX[� VFLHQFHV�� j� OD�
WHFKQRORJLH�� DX[� KXPDQLWpV� HW� DX[� DUWV�� /HV� SURJUDPPHV�
G
HQVHLJQHPHQW�LQWqJUHQW�O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH���

$UW�� ���� �� /D� ODQJXH� DUDEH� HVW� HQVHLJQpH� GDQV� WRXV� OHV�
F\FOHV�GH�O
HQVHLJQHPHQW�GH�IDoRQ�j�JDUDQWLU�VD�PDvWULVH�j�OD�
IRLV�FRPPH�PR\HQ�GH�FRPPXQLFDWLRQ�HW�GH�FXOWXUH��HW�VRQ�
XWLOLVDWLRQ� SRXU� DSSUHQGUH� HW� SRXU� SURGXLUH� GDQV� OHV�
GLIIpUHQWV�GRPDLQHV�GX�VDYRLU��

/HV� ODQJXHV� pWUDQJqUHV� VRQW� HQVHLJQpHV� GqV� OH� SUHPLHU�
F\FOH�GH�O
HQVHLJQHPHQW��HQ�WDQW�TX
RXWLOV�GH�FRPPXQLFDWLRQ�HW�
PR\HQV�G
DFFqV�GLUHFW�DX[�SURGXFWLRQV�GH�OD�SHQVpH�XQLYHUVHOOH�
HW�FH�TX
HOOH�YpKLFXOH�FRPPH�WHFKQLTXHV��WKpRULHV�VFLHQWLILTXHV�
HW� YDOHXUV� FLYLOLVDWLRQQHOOHV�� DILQ� GH� SUpSDUHU� OHV� MHXQHV� j��
VXLYUH� OHXU� pYROXWLRQ� HW� j� \� FRQWULEXHU� G
XQH� PDQLqUH� TXL�
SHUPHWWH�j�OD�IRLV�G
HQULFKLU�OD�FXOWXUH�QDWLRQDOH�HW�G
DVVXUHU�VRQ�
LQWHUDFWLRQ�DYHF�OD�FXOWXUH�XQLYHUVHOOH��

$UW�� ���� �� /HV� PDWKpPDWLTXHV� HW� OHV� VFLHQFHV� VRQW�
HQVHLJQpHV�GDQV�OH�EXW�GH�SHUPHWWUH�DX[�pOqYHV�GH�PDvWULVHU�OHV�
GLIIpUHQWHV� IRUPHV�GH� OD� SHQVpH� VFLHQWLILTXH�� GH� OHV�H[HUFHU�j�
O
XVDJH�GHV�PRGHV�GH�UDLVRQQHPHQW�HW�G
DUJXPHQWDWLRQ��GH�OHV�
GRWHU� GHV� FRPSpWHQFHV� GH� UpVROXWLRQ� GHV� SUREOqPHV� HW�
G
LQWHUSUpWDWLRQ�GHV�SKpQRPqQHV�QDWXUHOV�HW�GHV�IDLWV�KXPDLQV��

/
HQVHLJQHPHQW�GH� OD� WHFKQRORJLH�SHUPHW�DX[�pOqYHV�GH�
FRPSUHQGUH� O
HQYLURQQHPHQW� WHFKQRORJLTXH� GDQV� OHTXHO� LOV�
pYROXHQW� HW� GH� SUHQGUH� FRQVFLHQFH� GH� � O
LPSRUWDQFH� GH�
O
XWLOLVDWLRQ� GHV� WHFKQLTXHV� GDQV� O
DFWLYLWp� pFRQRPLTXH� HW�
VRFLDOH���

/HV� SURJUDPPHV� DFFRUGHQW� O
LQWpUrW� TXL� VH� GRLW� j�
O
HQWUDvQHPHQW� GHV� DSSUHQDQWV� j� O
XWLOLVDWLRQ� GHV�
WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�
FRPPH�PR\HQ�G
DFFqV�DX�VDYRLU�HW�RXWLO�G
DXWR�IRUPDWLRQ��

$UW��������/
HQVHLJQHPHQW�GHV�KXPDQLWpV�SHUPHW�DX[�pOqYHV�
G
DFTXpULU�OHV�VDYRLUV�HW�OHV�FRQFHSWV�TXL�GpYHORSSHQW�OHXU�VHQV�
FULWLTXH�HW�OHV�DLGHQW�j�FRPSUHQGUH�O
RUJDQLVDWLRQ�GHV�VRFLpWpV�HW�
OHXU�pYROXWLRQ�pFRQRPLTXH��VRFLDOH��SROLWLTXH�HW�FXOWXUHOOH��

$UW�� ���� �� /
HQVHLJQHPHQW� GHV� DUWV� FRQWULEXH� j�
GpYHORSSHU� O
LQWHOOLJHQFH� GHV� pOqYHV� HW� OHXU� VHQVLELOLWp�
HVWKpWLTXH� � HQ� OHV� HQWUDvQDQW� j� SUDWLTXHU� OHV� SULQFLSDOHV�
DFWLYLWpV� DUWLVWLTXHV� HW� HQ� OHXU� IDLVDQW� GpFRXYULU� OHV�°XYUHV�
GH� FUpDWHXUV� GDQV� OD� GLYHUVLWp� GH� OHXUV� IRUPHV�� GH� OHXUV�
PR\HQV�G
H[SUHVVLRQ��HW�GHV�pSRTXHV�GH�OHXU�FUpDWLRQ��

$UW�� ���� �� /
pGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH� HVW� SDUWLH�
LQWpJUDQWH� GH� O
DFWLRQ� pGXFDWLYH�� (OOH� FRQWULEXH� j� IDLUH�
DFTXpULU� DX[� DSSUHQDQWV� OHV� FDSDFLWpV� GH� SHUVpYpUDQFH��
G
HQGXUDQFH�� GH�PDvWULVH� GH� VRL��� HOOH� GpYHORSSH� HQ� HX[� OD�
YRORQWp�GH�YDLQFUH���HOOH�DLGH�DXVVL�j�UHQIRUFHU�OD�FRQILDQFH�
HQ�VRL�HW�j�DVVXUHU�XQH��IRUPDWLRQ�FRKpUHQWH�HW�pTXLOLEUpH�GH�
OD�SHUVRQQDOLWp�GHV�MHXQHV������

7LWUH�,,�

'HV�FRPSpWHQFHV�JpQpUDOHV�YLVpHV�

$UW��������/
pFROH�D�SULQFLSDOHPHQW�SRXU�PLVVLRQ�G
DVVXUHU�
OD�IRUPDWLRQ�FRJQLWLYH�GHV�pOqYHV�HW�GH�OHXU�IDLUH�DFTXpULU�GHV�
PpWKRGHV�GH�WUDYDLO�HW�GH�UpVROXWLRQ�GHV�SUREOqPHV��(OOH�YHLOOH��
HQ�RXWUH��GDQV�WRXV�OHV�F\FOHV�GH�O
HQVHLJQHPHQW�HW�GDQV�WRXV�
OHV� GRPDLQHV� G
DSSUHQWLVVDJH�� DLQVL� TX
j� WUDYHUV�
O
RUJDQLVDWLRQ� GH� OD� YLH� VFRODLUH� � HW� GHV� DFWLYLWpV�
SpULVFRODLUHV�� j� OHXU� IDLUH� DFTXpULU� GHV� FRPSpWHQFHV�� GHV�
DSWLWXGHV�HW�GHV�FDSDFLWpV�JpQpUDOHV�TXL�FRQVWLWXHQW�XQH�EDVH�
VROLGH� SRXU� OD� SRXUVXLWH� GHV� pWXGHV� HW� GH� OD� IRUPDWLRQ� HW�
SRXU�O
HPSOR\DELOLWp����

$UW�� ���� ��&HV� FRPSpWHQFHV� HW� FDSDFLWpV� JpQpUDOHV� VRQW�
FODVVpHV�FRPPH�VXLW����

�� 'HV� VDYRLU� IDLUH� SUDWLTXHV� TXL� V
DFTXLqUHQW� SDU� OD�
PDQLSXODWLRQ� HW� O
H[SpULPHQWDWLRQ� GDQV� XQH� RSWLTXH� GH�
UpVROXWLRQ� GH� SUREOqPHV��� 7RXWHV� OHV� GLVFLSOLQHV� SHXYHQW�
FRQWULEXHU�j�IDLUH�DFTXpULU�FHV�VDYRLU�IDLUH��HW�HQ�SDUWLFXOLHU�
OHV� VFLHQFHV�� OHV� PDWKpPDWLTXHV�� � O
LQIRUPDWLTXH� HW��
O
pGXFDWLRQ�WHFKQRORJLTXH���

��'HV� VDYRLU� IDLUH�PpWKRGRORJLTXHV� TXL� UHQGHQW� O
pOqYH�
FDSDEOH�GH� UHFKHUFKHU� O
LQIRUPDWLRQ� SHUWLQHQWH�� GH� FODVVHU�
GHV� LQIRUPDWLRQV�� GH� OHV� DQDO\VHU�� G
pWDEOLU� GHV� UHODWLRQV�
HQWUH�HOOHV�HW�GH�OHV�H[SORLWHU�GDQV�OD�UHFKHUFKH�GHV�VROXWLRQV�
DOWHUQDWLYHV���

��'HV�FRPSpWHQFHV�HQWUHSUHQHXULDOHV�TXL�FRQVLVWHQW�HQ�OD�
FDSDFLWp� G
LQQRYHU�� GH� FRQFHYRLU� XQ� SURMHW�� G
HQ� SODQLILHU�
O
H[pFXWLRQ� � HW� GH� O
pYDOXHU� DX� UHJDUG� GHV� FULWqUHV� HW� GHV�
REMHFWLIV� IL[pV�� &HV� FRPSpWHQFHV� V
DFTXLqUHQW� j� WUDYHUV� OD�
UpDOLVDWLRQ� GH� WUDYDX[� FROOHFWLIV� HW� LQGLYLGXHOV�� GDQV�
O
HQVHPEOH� GHV� GLVFLSOLQHV�� GDQV� WRXV� OHV� GRPDLQHV�
G
DSSUHQWLVVDJH�DLQVL�TXH�GDQV�OHV�DFWLYLWpV�SpULVFRODLUHV��

�� 'HV� FRPSpWHQFHV� FRPSRUWHPHQWDOHV� TXL�� RXWUH� OH�
GpYHORSSHPHQW� GX� VHQV� GH� OD� UHVSRQVDELOLWp�� HQJOREHQW� XQ�
HQVHPEOH�GH�VDYRLU�rWUH�IRQGDPHQWDX[���VDYRLU�FRPSWHU�VXU�
VRL��FRRSpUHU�DYHF�DXWUXL���DFFHSWHU�OD�FULWLTXH�HW�XQ�SRLQW�GH�
YXH�GLIIpUHQW�GX�VLHQ�������������������������������

&+$3,75(�9,,�

'H�O
pYDOXDWLRQ�

$UW�� ���� �� 7RXWHV� OHV� FRPSRVDQWHV� GX� V\VWqPH� pGXFDWLI�
IRQW�O
REMHW�G
XQH�pYDOXDWLRQ�SpULRGLTXH��HW�UpJXOLqUH���

/
pYDOXDWLRQ� D� SRXU� EXW� GH� PHVXUHU� REMHFWLYHPHQW� OH�
UHQGHPHQW� GX� V\VWqPH� VFRODLUH�� FHOXL� GHV� � pWDEOLVVHPHQWV�
TXL�HQ�UHOqYHQW�HW�GHV�SHUVRQQHOV�TXL��\�H[HUFHQW���DLQVL�TXH�
OHV� DFTXLV� GHV� pOqYHV�� GH�PDQLqUH� j� SRXYRLU� LQWURGXLUH� OHV�
FRUUHFWLIV� HW� OHV� DPpQDJHPHQWV� QpFHVVDLUHV� � SRXU� OD�
UpDOLVDWLRQ��GHV�REMHFWLIV�IL[pV��
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7LWUH�3UHPLHU�

'H�O
pYDOXDWLRQ�GHV�DFTXLV�GHV�pOqYHV�

$UW�� ���� �� /
pYDOXDWLRQ� GHV� DFTXLV� GHV� pOqYHV� V
HIIHFWXH�

GH� IDoRQ� SHUPDQHQWH� WRXW� DX� ORQJ� GHV� GLIIpUHQWV� F\FOHV��

G
HQVHLJQHPHQW��HQ�FRPSOpPHQWDULWp�HW�HQ��LQWHUDFWLRQ�DYHF�

O
DFWLYLWp� G
DSSUHQWLVVDJH�� /
pYDOXDWLRQ� � UHYrW� XQ� FDUDFWqUH�

IRUPDWLI� HW� GLDJQRVWLTXH� � DX� FRXUV�GH� O
DSSUHQWLVVDJH�HW�XQ�

FDUDFWqUH� FHUWLILFDWLI� DX� WHUPH� GH� O
DSSUHQWLVVDJH��

/
pYDOXDWLRQ� � IDLW� SDUWLH� GHV� DWWULEXWLRQV� � GX� FRUSV�

HQVHLJQDQW� �GDQV� WRXWHV�VHV�pWDSHV���FRQFHSWLRQ��FRUUHFWLRQ��

H[SORLWDWLRQ�GHV�UpVXOWDWV��

$UW������ ��6RQW�RUJDQLVpHV�SpULRGLTXHPHQW��DX�QLYHDX�

QDWLRQDO�� GHV� pYDOXDWLRQV� � TXL� FRQFHUQHQW� XQ� pFKDQWLOORQ�

G
pOqYHV� GH� GLIIpUHQWV� QLYHDX[� G
HQVHLJQHPHQW�� � &HV�

pYDOXDWLRQV� RQW� SRXU� REMHFWLI� GH� YpULILHU� OH� GHJUp�

G
DWWHLQWH�GHV�REMHFWLIV�IL[pV��UHODWLYHPHQW�j�OD�TXDOLWp�GHV�

DSSUHQWLVVDJHV� UpDOLVpV� HW� j� OD� YDOHXU� GHV� DFTXLV� GH�

O
pOqYH��

$UW�� ���� �� $X� WHUPH� GH� O
HQVHLJQHPHQW� GH� EDVH�� WRXW�

pOqYH�TXL� OH� GpVLUH�SHXW� SDVVHU�XQ�H[DPHQ�QDWLRQDO� HQ�YXH�

GH� O
REWHQWLRQ� GX� �GLSO{PH� GH� ILQ� GH� O
HQVHLJQHPHQW� GH�

EDVH���VXLYDQW�GHV�GLVSRVLWLRQV�TXL�VRQW�IL[pHV�SDU�DUUrWp�GX�

PLQLVWUH�FKDUJp�GH�O
(GXFDWLRQ��

$UW�� ���� �� /
HQVHLJQHPHQW� VHFRQGDLUH� HVW� VDQFWLRQQp��

GDQV� FKDFXQH� GH� VHV� ILOLqUHV�� SDU� XQ� H[DPHQ� QDWLRQDO�� /HV�

FDQGLGDWV� DGPLV� � j� FHW� H[DPHQ� REWLHQQHQW� OH� GLSO{PH� GX�

EDFFDODXUpDW��

/D� QDWXUH� GHV� GLIIpUHQWV� GLSO{PHV� GX� EDFFDODXUpDW� HVW�

IL[pH�SDU�GpFUHW��OH�UpJLPH�GH�O
H[DPHQ��GX�EDFFDODXUpDW�HVW�

IL[p�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GH�O
(GXFDWLRQ���

7LWUH�,,�

'H�O
pYDOXDWLRQ�GHV�SHUIRUPDQFHV�GHV�SHUVRQQHOV�
pGXFDWLIV�

$UW�� ���� �� /HV� SHUIRUPDQFHV� GHV� GLIIpUHQWHV� FDWpJRULHV�
G
pGXFDWHXUV� VRQW� pYDOXpHV� DX� UHJDUG� � GHV� � UpIpUHQWLHOV�
SURIHVVLRQQHOV� TXL� OHV� FRQFHUQHQW� G
XQH� SDUW�� � HW� � GHV�
LQGLFDWHXUV� GH� TXDOLWp� HW� � G
HIILFDFLWp� GX� WUDYDLO� pGXFDWLI�
G
DXWUH�SDUW��

6RQW� FKDUJpV� GH� � FHWWH� pYDOXDWLRQ� OHV� VHUYLFHV�
G
LQVSHFWLRQ� SpGDJRJLTXH�� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�
UHOHYDQW�GX�0LQLVWqUH�FKDUJp�GH�O
pGXFDWLRQ��

7LWUH�,,,�

'H�O
pYDOXDWLRQ�GX�UHQGHPHQW�GHV�pWDEOLVVHPHQWV�
VFRODLUHV�

$UW��������/HV�pWDEOLVVHPHQWV�VFRODLUHV�VRQW�VRXPLV�j�XQH�
DXWR�pYDOXDWLRQ� HW� j� XQH� pYDOXDWLRQ� H[WHUQH� TXL� SUHQQHQW�
DSSXL�VXU�GHV�LQGLFDWHXUV�TXDQWLWDWLIV�HW�TXDOLILFDWLIV�pWDEOLV�
j�FHWWH�ILQ�SDU�OH�PLQLVWqUH�FKDUJp�GH�O
pGXFDWLRQ��HW�IDLVDQW�
O
REMHW�G
XQH�UpYLVLRQ�SpULRGLTXH�FRPSWH�WHQX��GHV�REMHFWLIV���
DUUrWpV�j�O
pFKHOOH�QDWLRQDOH�HW��DX�QLYHDX�GH�O
pWDEOLVVHPHQW�
OXL�PrPH��

6RQW�IL[pHV�SDU��DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�

OHV�GLVSRVLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH���

7LWUH�,9�

'H�O
pYDOXDWLRQ�GX�UHQGHPHQW�GH�O
HQVHLJQHPHQW�VFRODLUH�

$UW������ ��/
pYDOXDWLRQ�GX�UHQGHPHQW�GH� O
HQVHLJQHPHQW�

VFRODLUH� V
HIIHFWXH� GH� IDoRQ� SHUPDQHQWH� � j� OD� OXPLqUH� GHV�

GLIIpUHQWHV� � pYDOXDWLRQV� FL�� GHVVXV� PHQWLRQQpHV� HW� VXU� OD�

EDVH���GHV�LQGLFDWHXUV�HW�GH�FULWqUHV�TXDOLWDWLIV�HW�TXDQWLWDWLIV��

HQ�XVDJH�VXU�OH�SODQ�LQWHUQDWLRQDO��

6RQW�IL[pHV�SDU��DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�

OHV�GLVSRVLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH���

&+$3,75(��9,,,�

'H�OD�UHFKHUFKH�HW�GH�O
LQQRYDWLRQ�HQ�pGXFDWLRQ�

$UW�� ���� �� /D� UHFKHUFKH� SpGDJRJLTXH� FRQVWLWXH� XQ�
SXLVVDQW� IDFWHXU� G
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH�
O
DSSUHQWLVVDJH�� GX� UHQGHPHQW� GH� O
pFROH� HW� GH� VD� PLVH� j�
QLYHDX� FRQWLQXHOOH� HQ� YXH� GH� UpSRQGUH� DX[� QRUPHV�
LQWHUQDWLRQDOHV�GDQV�OD�GRPDLQH�GH�O
pGXFDWLRQ��

$UW�� ���� �� /D� UHFKHUFKH� HQ� pGXFDWLRQ� FRXYUH� OHV�
GRPDLQHV�GH�OD�SpGDJRJLH��OHV�PpWKRGHV�G
HQVHLJQHPHQW��OHV�
SURJUDPPHV�� OHV� PR\HQV� GLGDFWLTXHV�� OHV� SUDWLTXHV� GHV�
HQVHLJQDQWV��OD�YLH�VFRODLUH��O
pYDOXDWLRQ��DLQVL�TXH�OHV�pWXGHV�
FRPSDUpHV� HW� OD� SURVSHFWLRQ� GHV� FKDQJHPHQWV� GDQV�
O
pGXFDWLRQ�HW�O
HQVHLJQHPHQW��

/D� UHFKHUFKH� HQ� pGXFDWLRQ� V
DWWDFKH� j� LGHQWLILHU� OHV�

LQQRYDWLRQV�VXU�OH�WHUUDLQ�HW�j�OHV�GLIIXVHU���

,O� OXL� UHYLHQW� DXVVL�GH� VXLYUH� OHV�QRXYHDXWpV�� j� O
pFKHOOH�

LQWHUQDWLRQDOH�� SRXU� HQ� WLUHU� SURILW�� HW� GH� SURPRXYRLU�

O
XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GDQV� GLIIpUHQWV��

GRPDLQHV�GH�O
DSSUHQWLVVDJH��

$UW�� ���� �� /D� UHFKHUFKH� HQ� pGXFDWLRQ� HVW� RUJDQLVpH� DX�
VHLQ� G
LQVWLWXWLRQV� VSpFLDOLVpHV� HW�� OH� FDV� pFKpDQW�� HQ�
FROODERUDWLRQ� DYHF� OHV� FHQWUHV� GH� UHFKHUFKH� HW� OHV�
LQVWLWXWLRQV�XQLYHUVLWDLUHV��

&+$3,75(�,;�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW�� ���� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD�

SUpVHQWH� ORL�SUHQQHQW�HIIHW�j�FRPSWHU�GH� OD�UHQWUpH�VFRODLUH�

�����������

$UW�� ���� ��6RQW�DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�

FRQWUDLUHV�j�OD�SUpVHQWH�ORL���(Q�PrPH�WHPSV�TXH�OD�SUpVHQWH�

ORL� HQWUH� HQ� DSSOLFDWLRQ�� OD� ORL�Q��������GX���� MXLOOHW������

UHODWLYH� DX� V\VWqPH� pGXFDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILpH� RX� FRPSOpWpH�� FHVVHUD� SURJUHVVLYHPHQW� G
rWUH�

DSSOLTXpH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �


