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Division de l’Energie
Avenue Prince de Liège, 7

5100 JAMBES
Tél : 078/15.00.06

(Pour toute demande de documentation ou de
formulaire)

Fax : 081/33.55.11
Site Web : http://energie.wallonie.be
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Tél : 078/15.15.40 (centrale)

(Pour toute information relative aux primes : choix
techniques, procédure administrative, conseil, aide au
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En ratifiant le Protocole de Kyoto, la Région wallonne s’est engagée à fournir un effort
substantiel dans la lutte contre la pollution générée par les gaz à effet de serre.  L’objectif
poursuivi est ainsi rien moins qu’une réduction de l’ordre de 7,5% des émissions à l’horizon
2010-2012.

Aussi, particulièrement soucieux de faire rimer économies d’énergie et respect de
l’environnement, le Ministre wallon du Logement, des Transports et du Développement
territorial, en charge de l’Energie, a décidé de mobiliser les moyens du Fonds Energie autour
d’un plan triennal d’action (2005-2007).  Un budget de plus de 7 millions d’euros par an sera
ainsi alloué aux personnes morales, aux indépendants et aux syndics d’immeubles qui
améliorent les performances de leur bâti, de leurs installations électriques ou qui investissent
dans des équipements performants sur le plan de l’efficacité énergétique.

Le Fonds sera dispensé sous la forme de 27 ‘primes énergies’. Cette année, de nouvelles
primes s’ajoutent à celles de l’année dernière. En effet, le fonds soutient des travaux
d’isolation thermique, de ventilation, l’installation de chauffe-bains instantanés et à
condensation, la gestion des installations électriques ainsi que différentes procédures d’audits.

8QH� SHUVRQQH� PRUDOH�� XQ� LQGpSHQGDQW�� XQ� V\QGLF� G
LPPHXEOH� TXL� UpDOLVH� XQ
LQYHVWLVVHPHQW�pFRQRPLVHXU�G¶pQHUJLH�DOOqJH���FKDTXH�DQQpH��VD�IDFWXUH�G¶pQHUJLH�

&21&5(7(0(17«
Concrètement, 27 primes sont prévues dans les domaines suivants :

• les processus industriels,
• le chauffage,
• l'eau chaude sanitaire,
• les installations électriques,
• l'isolation des bâtiments,
• la ventilation des bâtiments,
• les audits énergétiques.
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1RXYHDXWp���&HWWH�DQQpH��OHV�SULPHV�VRQW�pJDOHPHQW�RXYHUWHV�DX[�LQGpSHQGDQWV�HW�DX[
V\QGLFV�G¶LPPHXEOHV��3HXYHQW�GRQF�EpQpILFLHU�GHV�SULPHV��

• Toute personne morale ayant un siège d'exploitation, siège social, principal
établissement ou siège de direction ou d'administration en Wallonie ;

• Les indépendants établis en Wallonie ;
• Les syndics d'immeubles en Wallonie quelle que soit leur forme juridique.

Attention : les personnes morales éligibles au programme UREBA ne peuvent pas bénéficier
des primes énergie, excepté pour la prime 19.

&200(17�2%7(1,5�81(�35,0(�"
4XHOOH�SURFpGXUH�VXLYUH"
Vous souhaitez bénéficier de l’ une des primes octroyées par la Région wallonne ?

$WWHQWLRQ : il est essentiel de suivre les procédures particulières j�FKDFXQH�G¶HOOHV telles que
décrites dans les formulaires administratifs et les annexes ad hoc.

Vous pouvez demander� SOXVLHXUV� SULPHV� pour autant que vous respectiez les conditions
imposées ainsi que les plafonds annuels et les règles de minimis.

$�TXL�DGUHVVHU�YRWUH�GHPDQGH�"
Suivant la prime souhaitée, votre interlocuteur sera soit :

• La Division de l’ Energie de la Région wallonne (DGTRE).
• Votre fournisseur de gaz naturel.
• Votre fournisseur d’ électricité.

Les formulaires de demande de primes sont disponibles :

• Sur Internet (http://energie.wallonie.be).
• En téléphonant au numéro 078/ 15 00 06.
• Aux Guichets de l'Energie.
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4XDQG�IDLUH�OD�GHPDQGH�"
Les demandes de primes peuvent être introduites dès le 1er mars 2005 pour des achats et
travaux attestés d’ une facture datée au plus tôt du �HU�PDUV�������En cas d’ épuisement des
budgets, un avis sera diffusé au Moniteur belge, dans les médias et sur le site
http://energie.wallonie.be mentionnant la période pendant laquelle les factures restent
éligibles au bénéfice de la prime.

Le dossier de demande de prime doit être adressé impérativement�GDQV�OHV�VL[�PRLV�prenant
cours à la date de la facture.

'pGXFWLRQ�ILVFDOH
Attention : certains investissements couverts par les primes régionales peuvent bénéficier de
déductions fiscales pour investissements économiseurs d'énergie dans les entreprises.

Renseignez vous sur les sites http://energie.mineco.fgov.be ou http://energie.wallonie.be, au
081/33 55.14 ou auprès de votre bureau de contributions.

/D�SURFpGXUH��HQ�UpVXPp��
(WDSH�����V¶LQIRUPHU�GHV�FULWqUHV�WHFKQLTXHV�HW�DGPLQLVWUDWLIV�LQGLVSHQVDEOHV�j�UHVSHFWHU

SRXU�REWHQLU�OD�SULPH�VRXKDLWpH�
(WDSH�����UpDOLVHU�VRQ�LQYHVWLVVHPHQW.
(WDSH�����SUpSDUHU�VRLJQHXVHPHQW�VRQ�GRVVLHU�GH�GHPDQGH�GH�SULPH�
(WDSH�����LQWURGXLUH�VD�GHPDQGH�GH�SULPH�dans un délai de ��PRLV à partir de la date de la

facture.
(WDSH�����UHFHYRLU�XQ�DFFXVp�GH�UpFHSWLRQ�GH�OD�GHPDQGH�GH�SULPH�dans les 10 jours

ouvrables à dater de la réception de la demande de prime.

(WDSH�����UHFHYRLU�XQ�FRXUULHU�UHODWLI�DX�VXLYL�GH�VRQ�GRVVLHU�VRLW�notifiant la décision
d’ octroi ou de refus de la prime, VRLW�sollicitant des informations complémentaires.

(WDSH���� UHFHYRLU�VD�SULPH��

Tous les montants mentionnés dans cette brochure s’ entendent :
• HTVA pour les bénéficiaires assujettis à la TVA.
• TVAC pour les bénéficiaires non assujettis à la TVA.

5HPDUTXH���OHV�LQIRUPDWLRQV�VRQW�GRQQpHV�GDQV�FHWWH�EURFKXUH�j�WLWUH�LQGLFDWLI��(Q�FDV�GH
GLYHUJHQFH�GH�WH[WH�HQWUH�FH�GRFXPHQW�HW�O
DUUrWp�PLQLVWpULHO��F
HVW�O
DUUrWp�PLQLVWpULHO�TXL
IDLW�IRL�
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3ULPH�Q���²�6\VWqPH�GH�UpFXSpUDWLRQ�GH�FKDOHXU�GHV�IXPpHV�GDQV�OHV�IRXUV�LQGXVWULHOV�HW
DUWLVDQDX[�HW�OHV�DSSDUHLOV�GH�VpFKDJH�DX�JD]

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LQVWDOODWLRQ�GH�V\VWqPHV�GH�UpFXSpUDWLRQ�GH�FKDOHXU
GHV�IXPpHV�GDQV�OHV�IRXUV�LQGXVWULHOV�RX�DUWLVDQDX[��OHV�DSSDUHLOV�GH�VpFKDJH�DX�JD]�RX�OHV
FKDXGLqUHV�HW�JpQpUDWHXUV�GH�YDSHXU�
- UpFXSpUDWHXUV�VSpFLILTXHV�LQGpSHQGDQWV�SODFpV�j�OD�VRUWLH�GHV�IRXUV�VXU�OH�FLUFXLW�GHV

IXPpHV��
- EU�OHXUV�DXWR�UpFXSpUDWLIV�pTXLSpV�GH�OHXU�SURSUH�UpFXSpUDWHXU�SRXU�OH�SUpFKDXIIDJH�GH�O·DLU

GH�FRPEXVWLRQ
- SDLUHV�GH�EU�OHXUV�UpJpQpUDWLIV��OH�SUHPLHU�HQ�SKDVH�GH�FKDXIIDJH�GX�IRXU��OH�VHFRQG�HQ

SKDVH�GH�UpFXSpUDWLRQ��G
DFFXPXODWLRQ�GH�FKDOHXU�
$��0RQWDQW�GH�OD�SULPH
��� �SDU�N:�UpFXSpUp��SODIRQQp�j�����GX�PRQWDQW�GH�OD�IDFWXUH�+79$��DYHF�XQ�PD[LPXP�GH
������� �SDU�LQVWDOODWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
/HV�DSSDUHLOV�GRLYHQW�IRQFWLRQQHU�DX�JD]�QDWXUHO��FDWpJRULHV�,�(���,�(�6�%�RX�,�(�5�%�VL
DSSOLFDEOH��HW�SRVVpGHU�OH�PDUTXDJH�&(�%HOJLTXH�VL�DSSOLFDEOH
3RXU�OHV�SULPHV�GH�SOXV�GH������� ��OH�QRPEUH�GH�N:�UpFXSpUpV�GRLW�rWUH�YpULILp��HW�O
LQVWDOODWLRQ
GRLW�rWUH�FRQWU{OpH�LQ�VLWX��SDU�XQ�ODERUDWRLUH�LQGpSHQGDQW�DJUpp�VHORQ�1%1�(1�,62�������SRXU
OHV�FRQWU{OHV�VHORQ�OHV�QRUPHV�(XURSpHQQHV�G·DSSOLFDWLRQ�SRXU�OHV�DSSDUHLOV�JD]�FRQFHUQpV
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
- O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV��OHV�FDUDFWpULVWLTXHV

WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX
YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV
FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH��

- FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��

- XQH�QRWH�GH�FDOFXO�WHFKQLTXH�GpWDLOODQW�OH�FDOFXO�GH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH
G
pQHUJLH�DWWHQGXH��OHV�GRQQpHV�GHPDQGpHV�VHURQW�LQWpJUpHV�DX�IRUPXODLUH�GH�GHPDQGH�GH
SULPH��

- XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D�pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH
O·DUW��

- HQ�FDV�GH�SULPH�VXSpULHXUH�j������ ��OH�UDSSRUW�GX�ODERUDWRLUH�LQGpSHQGDQW�DJUpp�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH��/HV�SUHVWDWLRQV�REOLJDWRLUHV�GX�ODERUDWRLUH�LQGpSHQGDQW
DJUpp�VHURQW�SULVHV�HQ�FKDUJH�SDU�DLOOHXUV�



6

3ULPH�Q���²�6\VWqPH�GH�PRGXODWLRQ�ODUJH�GX�EU�OHXU�JD]�SHUPHWWDQW�XQH�UpJXODWLRQ�SOXV
HIILFDFH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ�WHOV�TXH��
��OH�SODFHPHQW�GH�EU�OHXUV�PRGHUQHV�DX�JD]�PRGXODQW�GDQV�XQH�SODJH�GH����j������DX�PRLQV�VXU
OHV�IRXUV�LQGXVWULHOV�RX�OHV�FKDXGLqUHV��
��OH�SODFHPHQW�G
XQH�VRQGH�j�R[\JqQH�DLQVL�TXH�WRXWH�DXWUH�VRQGH�pOHFWURQLTXH�FDSDEOH�GH
PHVXUHU�OD�TXDOLWp�GH�OD�FRPEXVWLRQ�GX�EU�OHXU�JD]��
��OD�FRPPDQGH�VpTXHQWLHOOH�GHV�EU�OHXUV�JD]�KDXWH�YLWHVVH�GHV�IRXUV�j�KDXWH�WHPSpUDWXUH
$��0RQWDQW�GH�OD�SULPH
����� �SDU�N:��SODIRQQp�j�����GX�PRQWDQW�GH�OD�IDFWXUH�+79$��DYHF�XQ�PD[LPXP�GH��������
SDU�LQVWDOODWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
/HV�DSSDUHLOV�GRLYHQW�IRQFWLRQQHU�DX�JD]�QDWXUHO��FDWpJRULHV�,�(���,�(�6�%�RX�,�(�5�%�VL
DSSOLFDEOH��HW�SRVVpGHU�OH�PDUTXDJH�&(�%HOJLTXH�VL�DSSOLFDEOH�
3RXU�OHV�SULPHV�GH�SOXV�GH������� ��OH�WDX[�GH�PRGXODWLRQ�GRLW�rWUH�pWDEOL�SDU�XQ�ODERUDWRLUH
LQGpSHQGDQW�DJUpp�VHORQ�1%1�(1�,62�������SRXU�OHV�FRQWU{OHV�VHORQ�OHV�QRUPHV�(XURSpHQQHV
G·DSSOLFDWLRQ�SRXU�OHV�DSSDUHLOV�JD]�FRQFHUQpV
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
���O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV��OHV�FDUDFWpULVWLTXHV
WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU
DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV
WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH��
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��XQH�QRWH�GH�FDOFXO�WHFKQLTXH�GpWDLOODQW�OH�FDOFXO�GH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH
G
pQHUJLH�DWWHQGXH��OHV�GRQQpHV�GHPDQGpHV�VHURQW�LQWpJUpHV�DX�IRUPXODLUH�GH�GHPDQGH�GH�SULPH
��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D�pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW�

'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH�
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3ULPH�Q���²�6\VWqPH�GH�IHX�GLUHFW�VXU�OHV�SURGXLWV�j�FKDXIIHU��EU�OHXU�JD]�

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ�WHOV�TXH��
�OHV�EU�OHXUV�JD]�j�IODPPH�GLUHFWH�HW�WXEHV�UDGLDQWV��
�OHV�EU�OHXUV�JD]�GHVWLQpV�DX[�VpFKRLUV��DX�FKDXIIDJH�GHV�EDLQV�SRXU�OH�WUDLWHPHQW�WKHUPLTXH�GHV
PpWDX[��j�OD�SRVW�FRPEXVWLRQ�HW�DX[�WHFKQLTXHV�GH�PDNH�XS�DLU�
$��0RQWDQW�GH�OD�SULPH
����� �SDU�N:��SODIRQQp�j�����GX�PRQWDQW�GH�OD�IDFWXUH�+79$��DYHF�XQ�PD[LPXP�GH��������
SDU�LQVWDOODWLRQ�
%��&RQGLWLRQV�WHFKQLTXHV
/HV�DSSDUHLOV�GRLYHQW�IRQFWLRQQHU�DX�JD]�QDWXUHO��FDWpJRULHV�,�(���,�(�6�%�RX�,�(�5�%�VL
DSSOLFDEOH��HW�SRVVpGHU�OH�PDUTXDJH�&(�%HOJLTXH���VL�DSSOLFDEOH�
3RXU�OHV�SULPHV�GH�SOXV�GH������� ��O
H[LVWHQFH�G
XQH�IODPPH�GLUHFWH�GRLW�rWUH�FRQWU{OpH�LQ�VLWX
SDU�XQ�ODERUDWRLUH�LQGpSHQGDQW�DJUpp�VHORQ�1%1�(1�,62�������SRXU�OHV�FRQWU{OHV�VHORQ�OHV
QRUPHV�(XURSpHQQHV�G·DSSOLFDWLRQ�SRXU�OHV�DSSOLFDWLRQV�JD]
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV��OHV�FDUDFWpULVWLTXHV
WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU
DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV
WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
�XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH�G
pQHUJLH�DWWHQGXH��OHV
GRQQpHV�GHPDQGpHV�VHURQW�LQWpJUpHV�DX�IRUPXODLUH�GH�GHPDQGH�GH�SULPH���
��HQ�FDV�GH�SULPH�VXSpULHXUH�j������ ��OH�UDSSRUW�GX�ODERUDWRLUH�LQGpSHQGDQW�DJUpp��
��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D�pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH��/HV�SUHVWDWLRQV�GX�ODERUDWRLUH�LQGpSHQGDQW�DJUpp�VHURQW
SULVHV�HQ�FKDUJH�SDU�DLOOHXUV�
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3ULPH�Q��������9DULDWHXU�GH�IUpTXHQFH�VXU�FRPSUHVVHXU��YHQWLODWLRQ�HW�SRPSH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ��G
XQ�YDULDWHXU�GH�YLWHVVH�SDU�YDULDWLRQ�GH
IUpTXHQFH�VXU�OHV�FRPSUHVVHXUV��OHV�SRPSHV�HW�OHV�V\VWqPHV�GH�YHQWLODWLRQ�DLQVL�TXH�O
LQVWDOODWLRQ
GH�FRPSUHVVHXUV��GH�SRPSHV�HW�GH�V\VWqPHV�GH�YHQWLODWLRQ�PXQLV�G
XQ�YDULDWHXU�GH�IUpTXHQFH
$��0RQWDQW�GH�OD�SULPH
3RXU�OHV�WUDYDX[�G
LQVWDOODWLRQ��G
XQ�YDULDWHXU�GH�YLWHVVH�SDU�YDULDWLRQ�GH�IUpTXHQFH������ �SDU
N:�GH�SXLVVDQFH�QRPLQDOH�GX�PRWHXU��SODIRQQp�j�����GH�OD�IDFWXUH�HW�j������� �SDU�XQLWp
WHFKQLTXH�G
H[SORLWDWLRQ
3RXU�O
LQVWDOODWLRQ�GH�FRPSUHVVHXUV��GH�SRPSHV�HW�GH�V\VWqPHV�GH�YHQWLODWLRQ�PXQLV�G
XQ
YDULDWHXU�GH�IUpTXHQFH������ �SDU�N:�GH�SXLVVDQFH�QRPLQDOH�GX�PRWHXU��SODIRQQp�j�����GX
VXSSOpPHQW�GH�SUL[�G��DX�YDULDWHXU�GH�IUpTXHQFH�HW�j������� �SDU�XQLWp�WHFKQLTXH
G
H[SORLWDWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
/
pFRQRPLH�G
pQHUJLH�UpDOLVpH�GRLW�rWUH�DX�PRLQV�GH����
/H�YDULDWHXU�GH�YLWHVVH��RX�OH�FRPSUHVVHXU��OD�SRPSH�HW�OH�V\VWqPH�GH�YHQWLODWLRQ�PXQL�G
XQ
YDULDWHXU�GH�IUpTXHQFH�LQWpJUp�GRLYHQW�rWUH�PDUTXpV�&(�FRQIRUPpPHQW�j�O
DUUrWp�UR\DO�GX����PDL
�����UHODWLI�j�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�HW�j�O
DUUrWp�UR\DO�GX����PDUV�����
GpWHUPLQDQW�OHV�JDUDQWLHV�GH�VpFXULWp�TXH�GRLYHQW�SUpVHQWHU�FHUWDLQHV�PDFKLQHV��DSSDUHLOV�HW
FDQDOLVDWLRQV�pOHFWULTXHV��WHO�TXH�PRGLILp��QRWDPPHQW��SDU�O
DUUrWp�UR\DO�GX���MXLOOHW������
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV�
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU
XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW
GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ
�SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��G
XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH�G
pQHUJLH�DWWHQGXH�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�DX�IRXUQLVVHXU�G·pOHFWULFLWp�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH�
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3ULPH�Q����²�GLVSRVLWLI�GH�UpJXODWLRQ�GX�IURLG�HW�G·RSWLPLVDWLRQ�GHV�F\FOHV�GH�GpJLYUDJH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LQVWDOODWLRQ�G·XQ�GLVSRVLWLI�GH�UpJXODWLRQ�GX�IURLG�HW
G·RSWLPLVDWLRQ�GHV�F\FOHV�GH�GpJLYUDJH
$��0RQWDQW�GH�OD�SULPH
������ ���JURXSH�GH�IURLG�GH����N:�pOHFWULTXH�PLQLPXP�pTXLSp�GH�FH�GLVSRVLWLI
%��&RQGLWLRQV�WHFKQLTXHV
� OH�GLVSRVLWLI�GRLW�DSSRUWHU�XQH�pFRQRPLH�G·pQHUJLH�G·DX�PRLQV����
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GX�GLVSRVLWLI�YLVp�
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU
XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW
GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ
�SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH�G
pQHUJLH�DWWHQGXH
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�G·pOHFWULFLWp�GDQV�OHV�VL[
PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH
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&+$8))$*(
3ULPH�Q���²�$pURWKHUPHV�HW�JpQpUDWHXUV�G·DLU�FKDXG�j�FRQGHQVDWLRQ�HW�DSSDUHLOV�UD\RQQDQWV
�FKDXIIDJH�GHV�JUDQGV�HVSDFHV�DX�JD]�

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ�WHOV�TXH��
��OHV�DpURWKHUPHV�pWDQFKHV�RX�j�FRQGHQVDWLRQ
��OHV�JpQpUDWHXUV�G·DLU�FKDXG�j�FRQGHQVDWLRQ�
��OHV�DSSDUHLOV�UD\RQQDQWV
$��0RQWDQW�GH�OD�SULPH
��$pURWKHUPHV�pWDQFKHV�������� �SDU�N:
��$pURWKHUPHV�j�FRQGHQVDWLRQ������ �SDU�N:�
��*pQpUDWHXUV�G·DLU�FKDXG�j�FRQGHQVDWLRQ������ �SDU�N:�
��5D\RQQDQW�j�UHQGHPHQW�VWG������ �SDU�N:
��5D\RQQDQW�j�UHQGHPHQW�������VWG������� �SDU�N:
��5D\RQQDQW�j�UHQGHPHQW�������VWG������ �SDU�N:
/H�PRQWDQW�GH�OD�SULPH�HVW�OLPLWp�j������ �SDU�DSSDUHLO��DYHF�XQ�PD[LPXP�GH�������� �SDU�XQLWp
WHFKQLTXH�G·H[SORLWDWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
/HV�DSSDUHLOV�LQVWDOOpV�GRLYHQW�SRVVpGHU�OD�PDUTXDJH�&(�%HOJLTXH�HW�IRQFWLRQQHU�DX�JD]�QDWXUHO
�FDWpJRULHV�,�(���,�(�6�%�RX�,�(�5�%�VL�DSSOLFDEOH��
3RXU�OHV�SULPHV�GH�SOXV�GH������� ��OH�WDX[�GH�UHQGHPHQW�GHV�DSSDUHLOV�UD\RQQDQWV�GRLW�rWUH
DWWHVWp�SDU�XQ�ODERUDWRLUH�LQGpSHQGDQW�DJUpp�VHORQ�1%1�(1�,62�������SRXU�OHV�FRQWU{OHV�VHORQ
OHV�QRUPHV�(XURSpHQQHV�G·DSSOLFDWLRQ�SRXU�OHV�DSSOLFDWLRQV�JD]
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV��OHV�FDUDFWpULVWLTXHV
WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU
DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV
WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��XQH�QRWH�GH�FDOFXO�WHFKQLTXH�GpWDLOODQW�OH�FDOFXO�GH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH
G
pQHUJLH�DWWHQGXH��OHV�GRQQpHV�GHPDQGpHV�VHURQW�LQWpJUpHV�DX�IRUPXODLUH�GH�GHPDQGH�GH�SULPH
��3RXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D
pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW���3RXU�WRXWHV�OHV�DXWUHV�LQVWDOODWLRQV��XQH�FRSLH�GX�39�GH
UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH�DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV�LQVWDOODWLRQV
JD]�QDWXUHO�RX�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH�FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH�SDU�O·LQVWDOODWHXU
KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ�FHUWLILFDW�G·KDELOLWDWLRQ��VHORQ�OH�FDV
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH�



11

3ULPH�Q���²�&KDXGLqUHV�JD]�j�FRQGHQVDWLRQ�RX�j�EDVVH�WHPSpUDWXUH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ�G
XQH�FKDXGLqUH�DX�JD]�j�FRQGHQVDWLRQ�RX
G·XQH�FKDXGLqUH�j�EDVVH�WHPSpUDWXUH�G·XQH�SXLVVDQFH�LQIpULHXUH�RX�pJDOH�j����N:
$��0RQWDQW�GH�OD�SULPH

�� FKDXGLqUH�EDVVH�WHPSpUDWXUH��
���� �PDMRUp�GH���� �SDU�N:K�FRPSULV�HQWUH����HW�����N:K

�� FKDXGLqUH�j�FRQGHQVDWLRQ
3XLVVDQFH�pJDOH�RX�LQIpULHXUH�j�����N:������� ��PDMRUp�GH���� �SDU�QRPEUH�GH�N:�GpSDVVDQW����
��3XLVVDQFH�VXSpULHXUH�j�����N:�HW�LQIpULHXUH�RX�pJDOH�j�����N:��������� ��PDMRUp�GH������ �SDU
QRPEUH�GH�N:�GpSDVVDQW�����
��3XLVVDQFH�VXSpULHXUH�j�����N:��������� �PDMRUp�GH��� �SDU�QRPEUH�GH�N:�GpSDVVDQW�����
/H�PRQWDQW�PD[LPDO�GH�OD�SULPH�HVW�GH��������� �
%��&RQGLWLRQV�WHFKQLTXHV
/D�FKDXGLqUH�JD]�j�FRQGHQVDWLRQ�RX�EDVVH�WHPSpUDWXUH�GRLW�rWUH�ODEHOOLVpH�&(�%HOJLTXH
(OOH�GRLW�rWUH�FRQIRUPH�j�O
DUUrWp�UR\DO�GX����PDUV������FRQFHUQDQW�OHV�H[LJHQFHV�GH�UHQGHPHQW
SRXU�OHV�QRXYHOOHV�FKDXGLqUHV�j�HDX�FKDXGH�DOLPHQWpHV�HQ�FRPEXVWLEOHV�OLTXLGHV�RX�JD]HX[�RX�j
O
DUUrWp�UR\DO�GX����PDUV������UHODWLI�DX[�H[LJHQFHV�HQ�PDWLqUH�G
XWLOLVDWLRQ�UDWLRQQHOOH�GH
O
pQHUJLH�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�JpQpUDWHXUV�GH�FKDOHXU�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GH�OD�FKDXGLqUH��OHV�FDUDFWpULVWLTXHV
WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU
DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV
WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH��
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��SRXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D
pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW���SRXU�WRXWHV�OHV�DXWUHV�LQVWDOODWLRQV��XQH�FRSLH�GX�39�GH
UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH�DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV�LQVWDOODWLRQV
JD]�QDWXUHO�RX�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH�FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH�SDU�O·LQVWDOODWHXU
KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ�FHUWLILFDW�G·KDELOLWDWLRQ��VHORQ�OH�FDV

'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]��GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH
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3ULPH�Q���²�3RPSH�j�FKDOHXU�

$��0RQWDQW�GH�OD�SULPH
�����GH�O·LQYHVWLVVHPHQW��HW�PD[LPXP������� ���SRPSH�j�FKDOHXU�SRXU�OH�FKDXIIDJH�GX�ORJHPHQW
QHXI
�����GH�O·LQYHVWLVVHPHQW�HW�PD[LPXP����� ���SRPSH�j�FKDOHXU�SRXU�OH�FKDXIIDJH�GH�O
HDX�FKDXGH
VDQLWDLUH
%��&RQGLWLRQV�WHFKQLTXHV
/RJHPHQWV�H[LVWDQWV���VHXOH�OD�SULPH�SRPSH�j�FKDOHXU�SRXU�OH�FKDXIIDJH�GH�O
HDX�FKDXGH
VDQLWDLUH�HVW�pOLJLEOH��/D�SRPSH�j�FKDOHXU�VDWLVIHUD�DX�FDKLHU�GHV�FKDUJHV�HQ�DQQH[H�,�GH�O·$0�
/RJHPHQWV�QHXIV��
- /D� SRPSH� j� FKDOHXU� GHYUD� VDWLVIDLUH� DX� FDKLHU� GHV� FKDUJHV� HQ� DQQH[H� ,� GH� O
DUUrWp

PLQLVWpULHO�
&RQFHUQDQW�OD�SRPSH�j�FKDOHXU�GHVWLQpH�DX�FKDXIIDJH�GH�O
KDELWDWLRQ�
- OH�QLYHDX�G
LVRODWLRQ�WKHUPLTXH�JOREDOH�.�GH�O
KDELWDWLRQ�GRLW�rWUH�LQIpULHXU�RX�pJDO�j����RX�OHV

EHVRLQV� HQ� pQHUJLH� GH� FKDXIIDJH�� QLYHDX� %H�� GRLYHQW� rWUH� LQIpULHXUV� j� ����0-� SDU� P � � GH
SODQFKHU�FKDXIIp�SDU�DQ��OHV�QLYHDX[�.�HW�%H�VRQW�FDOFXOpV�VHORQ�OHV�PpWKRGHV�UHSULVHV�GDQV
OHV�DUWLFOHV�����j�����GX�&RGH�ZDOORQ�GH�O·$PpQDJHPHQW�GX�7HUULWRLUH��GH�O·8UEDQLVPH�HW�GX
3DWULPRLQH���

- OD�UpJOHPHQWDWLRQ�ZDOORQQH�HQ�PDWLqUH�GH�YHQWLODWLRQ�GHV�ORJHPHQWV�GHYUD�rWUH�UHVSHFWpH�
/HV�SRPSHV�j�FKDOHXU�UpYHUVLEOHV�SHUPHWWDQW�OD�FOLPDWLVDWLRQ�GHV�EkWLPHQWV�QH�VRQW�SDV�pOLJLEOHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
- O
RULJLQDO� RX� XQH� SKRWRFRSLH� GH� OD� IDFWXUH� VXU� ODTXHOOH� HVW� PHQWLRQQpH� O
DGUHVVH� GH

O
KDELWDWLRQ�R��OD�SRPSH�j�FKDOHXU�D�pWp�LQVWDOOpH��
- OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�OD�SRPSH�j�FKDOHXU�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j

GpIDXW� VXU� XQH� QRWH� GX� YHQGHXU� DFFRPSDJQDQW� FHWWH� GHUQLqUH�� GH� PDQLqUH� WHOOH� TXH� OD
YpULILFDWLRQ�GX�UHVSHFW�GX�FDKLHU�GHV�FKDUJHV�FL�MRLQW�SXLVVH�rWUH�HIIHFWXpH�

- /D� IDFWXUH� GRLW� rWUH� DFFRPSDJQpH� G
XQH� FRSLH� GH� OD� SUHXYH� GH� SDLHPHQW� RX� FRPSRUWHU� OD
PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�HQUHJLVWUp��

- SRXU� OD� SRPSH� j� FKDOHXU� GHVWLQpH� DX� FKDXIIDJH� GH� O
KDELWDWLRQ�� XQH� QRWH� GH� O
DUFKLWHFWH
GpFULYDQW� OH� V\VWqPH� GH� YHQWLODWLRQ� LQVWDOOp� HW� XQH� DWWHVWDWLRQ� pWDEOLH� SDU� O
DUFKLWHFWH
LQGLTXDQW� OD� YDOHXU� GX� QLYHDX� G
LVRODWLRQ� WKHUPLTXH� JOREDOH� .� RX� GX� QLYHDX� GHV� EHVRLQV� HQ
pQHUJLH� %H� �� FHWWH� DWWHVWDWLRQ� HVW� DFFRPSDJQpH� GX� IRUPXODLUH� GH� FDOFXO� GX� FRHIILFLHQW
UHQVHLJQp�HW�G
XQ�GRFXPHQW�GpFULYDQW�OHV�SDURLV�GH�O
KDELWDWLRQ�

'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���
�����-DPEHV
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3ULPH�Q���²�LQVWDOODWLRQ�G·XQH�PLFUR�FRJpQpUDWLRQ�RX�FRJpQpUDWLRQ�GH�TXDOLWp�

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LQVWDOODWLRQ�G·XQH�PLFUR�FRJpQpUDWLRQ�RX�G·XQH
FRJpQpUDWLRQ�GH�TXDOLWp
$��0RQWDQW�GH�OD�SULPH
����GX�PRQWDQW�GH�OD�IDFWXUH�+79$�DYHF�XQ�PD[LPXP�GH�������� �SDU�LQVWDOODWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
� O·LQVWDOODWLRQ� GRLW� JpQpUHU� XQ� WDX[� PLQLPXP� GH� ���� G·pFRQRPLH� GH� GLR[\GH� GH� FDUERQH� SDU

UDSSRUW�DX[�pPLVVLRQV�GH�GLR[\GH�GH�FDUERQH�GHV�SURGXFWLRQV�VpSDUpHV�GHV�PrPHV�TXDQWLWpV
GH�FKDOHXU�HW�G·pOHFWULFLWp�GDQV�GHV�LQVWDOODWLRQV�PRGHUQHV�GH�UpIpUHQFH�GRQW�OHV�UHQGHPHQWV
DQQXHOV� G
H[SORLWDWLRQ� VRQW� GpILQLV� HW� SXEOLpV� DQQXHOOHPHQW� SDU� OD� &:$3(� �&RPPLVVLRQ
:DOORQQH�SRXU�O·pQHUJLH���/D�FKDOHXU�SULVH�HQ�FRPSWH�HVW�OD�FKDOHXU�XWLOH��j�VDYRLU�FHOOH�TXL�HVW
HIIHFWLYHPHQW�XWLOLVpH�SRXU�GHV�EHVRLQV�GH�FKDOHXU�KRUV�SURFHVVXV�GH�FRJpQpUDWLRQ��

&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW
FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF��
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G·DFKDW�GH�O·LQVWDOODWLRQ�YLVpH��
�
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW���
��XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G·pYDOXHU�HQ�.:K�O·pFRQRPLH��G·pQHUJLH�DWWHQGXH�HW
SHUPHWWDQW�G
pYDOXHU�OH�WDX[�G
pFRQRPLH�GH�GLR[\GH�GH�FDUERQH��
��OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�G
DFFHSWDWLRQ�GH�OD�&:$3(�UHODWLYH�j�OD�GHPDQGH�SUpDODEOH
G
RFWURL�GH�FHUWLILFDWV�YHUWV��
��VL�OH�FRPEXVWLEOH�XWLOLVp�HVW�GX�JD]�QDWXUHO��SRXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��XQH�GpFODUDWLRQ
VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D�pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW���SRXU�WRXWHV�OHV
DXWUHV�LQVWDOODWLRQV��XQH�FRSLH�GX�39�GH�UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH
DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV�LQVWDOODWLRQV�JD]�QDWXUHO�RX�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH
FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH�SDU�O·LQVWDOODWHXU�KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ
FHUWLILFDW�G·KDELOLWDWLRQ��VHORQ�OH�FDV
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���
�����-DPEHV
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3ULPH�Q���²�5pJXODWLRQ�WKHUPLTXH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LQVWDOODWLRQ�GH�V\VWqPHV�GRQQDQW�SULRULWp�j�O·HDX
FKDXGH�VDQLWDLUH��GH�YDQQHV�WKHUPRVWDWLTXHV��GH�WKHUPRVWDW�G·DPELDQFH�j�KRUORJH�HW�GH�VRQGH
H[WpULHXUH��GDQV�OHV�DQFLHQQHV�KDELWDWLRQV�
$��0RQWDQW�GH�OD�SULPH
����GH�OD�IDFWXUH��79$�FRPSULVH�
SULPH�SODIRQQpH�j������� �SDU�XQLWp�WHFKQLTXH�G·H[SORLWDWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
��OH�SHUPLV�GH�EkWLU�GH�O·KDELWDWLRQ�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
��/HV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G·DFKDW�GH�O·LQVWDOODWLRQ�
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�pTXLSHPHQWV�LQVWDOOpV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX
j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD
YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��FHWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�VRQ�FDFKHW��
XQH�QRWH�GH�FDOFXO�WHFKQLTXH�GpWDLOODQW�OH�FDOFXO�GH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH
G
pQHUJLH�DWWHQGXH��OHV�GRQQpHV�GHPDQGpHV�VHURQW�LQWpJUpHV�DX�IRUPXODLUH�GH�GHPDQGH�GH�SULPH
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���
�����-DPEHV
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3ULPH�Q���²�VXEVWLWXWLRQ�GX�FKDXIIDJH�pOHFWULTXH�GHV�ORJHPHQWV�VRFLDX[�SDU�OH�FKDXIIDJH�DX
JD]�QDWXUHO�RX�IRQFWLRQQDQW�j�SDUWLU�GH�VRXUFHV�G
pQHUJLH�UHQRXYHODEOHV��HQ�FH�FRPSULV�OD
FRJpQpUDWLRQ

&HWWH�SULPH�HVW�GHVWLQpH�DX[�VRFLpWpV�GH�ORJHPHQWV�VRFLDX[�

8QH�LQIRUPDWLRQ�GpWDLOOpH�HVW�GLVSRQLEOH�VXU�OH�VLWH�pQHUJLH���KWWS���HQHUJLH�ZDOORQLH�EH
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($8�&+$8'(�6$1,7$,5(
3ULPH������*pQpUDWHXUV�G·HDX�FKDXGH�j�FRQGHQVDWLRQ

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G
LQVWDOODWLRQ�G
XQ�JpQpUDWHXU�G·HDX�FKDXGH�j�JD]�j
FRQGHQVDWLRQ�
$��0RQWDQW�GH�OD�SULPH
��� �SDU�N:�
/H�PRQWDQW�PD[LPDO�GH�OD�SULPH�HVW�GH�������� �
%��&RQGLWLRQV�WHFKQLTXHV
/H�JpQpUDWHXU�G·HDX�FKDXGH�j�JD]�j�FRQGHQVDWLRQ�GRLW�rWUH�ODEHOOLVp�&(�%HOJLTXH���VL�DSSOLFDEOH��HW
IRQFWLRQQHU�DX�JD]�QDWXUHO��FDWpJRULHV�,�(���,�(�6�%�RX�,�(�5�%�VL�DSSOLFDEOH��
O·LQVWDOODWLRQ�UpDOLVpH�GRLW�rWUH�VRLW�UpFHSWLRQQpH�SDU�XQ�RUJDQLVPH�DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV
LQVWDOODWLRQV�LQWpULHXUHV�JD]�QDWXUHO�VRLW�rWUH�UpDOLVpH�SDU�XQ�HQWUHSUHQHXU��JD]�QDWXUHO�KDELOLWp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GX�JpQpUDWHXU�G
HDX�FKDXGH�j�FRQGHQVDWLRQ��
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GX�JpQpUDWHXU�G
HDX�FKDXGH�j�FRQGHQVDWLRQ�VHURQW�PHQWLRQQpHV
VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU�XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH
WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW�GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ
�SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��5(0$548(���/H�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�FRQWLHQGUD�GHV�TXHVWLRQV
GRQW�OHV�UpSRQVHV�SHUPHWWURQW�G
pYDOXHU�GH�PDQLqUH�IRUIDLWDLUH��O
pFRQRPLH�DQQXHOOH�G
pQHUJLH
DWWHQGXH�HQ�N:K�SDU�UDSSRUW�DX�PR\HQ�GH�SURGXFWLRQ�G·HDX�FKDXGH�SUpFpGHQW�GDQV�OH�FDV�G·XQ
UHPSODFHPHQW�HW�SDU�UDSSRUW�j�XQ�PR\HQ�GH�SURGXFWLRQ�G·HDX�FKDXGH�D\DQW�XQ�UHQGHPHQW�PR\HQ
GH������VXU�3&,�GDQV�OH�FDV�G·XQH�QRXYHOOH�LQVWDOODWLRQ��
��SRXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D
pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW���SRXU�WRXWHV�OHV�DXWUHV�LQVWDOODWLRQV��XQH�FRSLH�GX�39�GH
UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH�DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV�LQVWDOODWLRQV
JD]�QDWXUHO�RX�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH�FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH�SDU�O·LQVWDOODWHXU
KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ�FHUWLILFDW�G·KDELOLWDWLRQ��VHORQ�OH�FDV
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�j�YRWUH�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH
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3ULPH�Q����²�&KDXIIH�EDLQ

$��0RQWDQW�GH�OD�SULPH
��� �SRXU�OHV�DSSDUHLO�D\DQW�XQ�GpELW�QRPLQDO�LQIpULHXU�RX�pJDO�j����OLWUHV�SDU�PLQXWH
���� �SRXU�OHV�DSSDUHLOV�D\DQW�XQ�GpELW�QRPLQDO�VXSpULHXU�j����OLWUHV�SDU�PLQXWH
%��&RQGLWLRQV�WHFKQLTXHV
�/·LQVWDOODWLRQ�G·XQ�FKDXIIH�EDLQ�LQVWDQWDQp�DX�JD]�QDWXUHO�GRLW�UHVSHFWHU�OHV�FULWqUHV�VXLYDQWV��
� SDV�GH�YHLOOHXVH��
� IODPPH�PRGXODQWH��GpELW�GH�JD]�UpJOp�DXWRPDWLTXHPHQW�HQ�IRQFWLRQ�GX�GpELW�G·HDX�FKDXGH��
� DSSDUHLO�j�GRXEOH�IOX[��RX�YHQWRXVH��
� �O·LQVWDOODWLRQ�UpDOLVpH�GRLW�rWUH�VRLW�UpFHSWLRQQpH�SDU�XQ�RUJDQLVPH�DFFUpGLWp�SRXU�OH�FRQWU{OH

GHV�LQVWDOODWLRQV�LQWpULHXUHV�JD]�QDWXUHO�VRLW�rWUH�UpDOLVpH�SDU�XQ�HQWUHSUHQHXU��JD]�QDWXUHO
KDELOLWp

� 'DQV�WRXV�OHV�FDV��O·HQWUHSUHQHXU�GRLW�rWUH�HQUHJLVWUp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV
LQIRUPDWLRQV�VXLYDQWHV��
� OH�IRUPXODLUH�DG�KRF��G�PHQW�FRPSOpWp��
- O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�VXU�ODTXHOOH�VRQW�PHQWLRQQpHV�O
DGUHVVH�GH

O
KDELWDWLRQ�R��OH�FKDXIIH�EDLQ�D�pWp�LQVWDOOpH��
- OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�O
DSSDUHLO�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW

VXU�XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX
UHVSHFW�GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH��

- OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD
PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�HQUHJLVWUp��

- OD�IRXUQLWXUH�G·XQH�FRSLH�GX�39�GH�UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH
DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV�LQVWDOODWLRQV�JD]�QDWXUHO��VRLW�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH
FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH�SDU�O·LQVWDOODWHXU�KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ
FHUWLILFDW�G·KDELOLWDWLRQ��

- SRXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��XQH�GpFODUDWLRQ�VXU�O·KRQQHXU�DWWHVWDQW�TXH�O·LQVWDOODWLRQ�D
pWp�UpDOLVpH�GDQV�OHV�UqJOHV�GH�O·DUW���SRXU�WRXWHV�OHV�DXWUHV�LQVWDOODWLRQV��XQH�FRSLH�GX�39�GH
UpFHSWLRQ�GH�O·LQVWDOODWLRQ�SDU�O·RUJDQLVPH�GH�FRQWU{OH�DFFUpGLWp�SRXU�OH�FRQWU{OH�GHV
LQVWDOODWLRQV�JD]�QDWXUHO�RX�XQH�FRSLH�GH�O·DWWHVWDWLRQ�GH�FRQIRUPLWp�GH�O·LQVWDOODWLRQ�UpGLJpH
SDU�O·LQVWDOODWHXU�KDELOLWp�DFFRPSDJQpH�G·XQH�FRSLH�GH�VRQ�FHUWLILFDW�G·KDELOLWDWLRQ��VHORQ�OH�FDV

'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�DX�IRXUQLVVHXU�GH�JD]�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH
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,167$//$7,216�(/(&75,48(6

3ULPH�Q����²�$PpOLRUDWLRQ�GH�O·HIILFLHQFH�pQHUJpWLTXH�HW�SKRWRPpWULTXH�GX�V\VWqPH
G·pFODLUDJH

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�GH�G·DPpOLRUDWLRQ�FRPELQpH�GHV�SHUIRUPDQFHV
pQHUJpWLTXHV�HW�SKRWRPpWULTXHV�GX�V\VWqPH�G·pFODLUDJH���UHPSODFHPHQW�G·DSSDUHLOV�G·pFODLUDJH
QRQ�SHUIRUPDQWV�SDU�GHV�DSSDUHLOV�HIILFLHQWV��UHPSODFHPHQW�GH�ODPSHV�RX�DX[LOLDLUHV�pQHUJLYRUHV
SDU�G·DXWUHV�JpQpUDQW�XQH�pFRQRPLH�G·pQHUJLH�HW�XQH�DPpOLRUDWLRQ�SKRWRPpWULTXH�
$��0RQWDQW�GH�OD�SULPH
� ����GX�PRQWDQW�GH�OD�IDFWXUH�+79$�VL�GLPLQXWLRQ�GH�SXLVVDQFH�LQVWDOOpH�HQWUH����HW�����
� ����GX�PRQWDQW�GH�OD�IDFWXUH�+79$�VL�GLPLQXWLRQ�G�H�SXLVVDQFH�LQVWDOOpH�HQWUH����HW�����
� ����GX�PRQWDQW�GH�OD�IDFWXUH�VL�GLPLQXWLRQ�GH�SXLVVDQFH�LQVWDOOpH�VXSpULHXUH�j�����
� O·HQVHPEOH�GHV�SULPHV�FL�GHVVXV�pWDQW��SODIRQQp�j�������� ��+79$��SDU�VLWH�G·H[SORLWDWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
� OD�SXLVVDQFH�LQVWDOOpH�DSUqV�WUDYDX[�QH�SHXW�GpSDVVHU��
� �:�P��SDU�����OX[�GDQV�OHV�KDOO�GH�VSRUW�HW�SLVFLQHV
� ����:�P��SDU�����OX[�GDQV�OHV�EXUHDX[�HW�ORFDX[�VFRODLUHV
� �:�P��SDU�����OX[�GDQV�OHV�ORFDX[�j�XVDJH�KRVSLWDOLHU
� HQWUH��:�P��SDU�����OX[�GDQV�XQ�FRXORLU�EDV�HW�ODUJH��PLQ���0[�0[���0��HW�����:�P��SDU

����OX[�GDQV�XQ�FRXORLU�KDXW�HW�pWURLW��PLQ����0[�0[���0�
� ����:�P��SDU�����OX[�GDQV�OHV�DXWUHV�ORFDX[
� PDWpULHO�DJUpp�(1(&
� HQ�FDV�GH�OXPLQDLUHV�pTXLSpV�GH�ODPSHV�IOXRUHVFHQWHV�RX�GH�ODPSHV�j�GpFKDUJH��FHX[�FL

GRLYHQW�rWUH�pTXLSpV�H[FOXVLYHPHQW�GH�EDOODVWV�pOHFWURQLTXHV
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G
DFKDW�GHV�DSSDUHLOV�YLVpV�
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU
XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW
GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ
�SRXU�DFTXLW���DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH�G
pQHUJLH�DWWHQGXH�HW
O·DPpOLRUDWLRQ�SKRWRPpWULTXH�GH�O·pFODLUDJH���/D�SXLVVDQFH�LQVWDOOpH�SDU�P��SDU�����OX[�GRLW�rWUH
VSpFLILpH�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�DX�IRXUQLVVHXU�G·pOHFWULFLWp�GDQV�OHV�VL[�PRLV
SUHQDQW�FRXUV�j�OD�GDWH�GH�OD�IDFWXUH
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3ULPH�Q����²�*HVWLRQ�GHV�pTXLSHPHQWV�pOHFWULTXHV�G·XQ�EkWLPHQW

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LQVWDOODWLRQ�GH�V\VWqPHV�GH�JHVWLRQ�GHV�LQVWDOODWLRQV
pOHFWULTXHV�G·pFODLUDJH�HW�G·DSSDUHLOODJH�LQIpULHXU�j���N:�SDU�DSSDUHLOODJH��G·XQ�EkWLPHQW�
SHUPHWWDQW�G·pWHLQGUH�RX�GH�UpJXOHU��GLPPLQJ�G·pFODLUDJH��GH�PDQLqUH�DXWRPDWLTXH��QRQ�PDQXHOOH�
OHV�pTXLSHPHQWV�pOHFWULTXHV���GpWHFWHXUV�GH�SUpVHQFH��VRQGHV�GH�OXPLQRVLWp��KRUORJHV�HW
FRQWDFWHXUV�GH�SXLVVDQFH��pTXLSHPHQWV��GH�JHVWLRQ�WHFKQLTXH�FHQWUDOLVpH�GpGLpV�j�OD�JHVWLRQ
G·pQHUJLH��\�FRPSULV�FDSWHXUV��DFWLRQQHXUV��EXV�GH�FRPPXQLFDWLRQ��DXWRPDWHV��SURJUDPPDWLRQ�HW
VXSHUYLVLRQ
$��0RQWDQW�GH�OD�SULPH
����GH�OD�IDFWXUH��+79$�
SULPH�SODIRQQpH�j�������� �SDU�XQLWp�WHFKQLTXH�G·H[SORLWDWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
/HV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�G·DFKDW�GH�O·LQVWDOODWLRQ�
��OHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�DSSDUHLOV�VHURQW�PHQWLRQQpHV�VXU�OD�IDFWXUH�RX�j�GpIDXW�VXU
XQH�QRWH�GX�YHQGHXU�DFFRPSDJQDQW�FHWWH�GHUQLqUH��GH�PDQLqUH�WHOOH�TXH�OD�YpULILFDWLRQ�GX�UHVSHFW
GHV�FULWqUHV�WHFKQLTXHV�SXLVVH�rWUH�HIIHFWXpH�
��OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ
�SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�VRQ�FDFKHW
��G
XQH�QRWH�GH�FDOFXO�WHFKQLTXH�SHUPHWWDQW�G
pYDOXHU�HQ�N:K�O
pFRQRPLH�G
pQHUJLH�DWWHQGXH
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���
�����-DPEHV
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,62/$7,21�'
$1&,(11(6�+$%,7$7,216
3ULPH����²�,VRODWLRQ�GX�WRLW�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�XQH�DQFLHQQH�KDELWDWLRQ

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GX�WRLW�GDQV�OHV�DQFLHQQHV�KDELWDWLRQV
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
� OH�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GH�O·LVRODQW�GRLW�rWUH�VXSpULHXU�RX�pJDO�j���P � .�:�

/H�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5��V
REWLHQW�HQ�GLYLVDQW�O
pSDLVVHXU�GH�O
LVRODQW��G��HQ
PqWUHV���SDU�OD�FRQGXFWLYLWp�WKHUPLTXH�GX�PDWpULDX�� ��HQ�:�P�.���,O�HVW�DGPLV�TXH�O·LVRODQW
VRLW�SODFp�HQ�SOXVLHXUV�FRXFKHV���F·HVW�OD�VRPPH�GHV�UpVLVWDQFHV�GHV�GLIIpUHQWHV�FRXFKHV�TXL
GRLW�SUpVHQWHU�XQH�UpVLVWDQFH�WRWDOH�VXSpULHXUH�j���P � .�:��

� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
�����OHV�WUDYDX[�VRQW�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO�GHV
)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- �OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
- �O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�GHV�PDWpULDX[�HW�GHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW

PHQWLRQQpHV�O
DGUHVVH�GH�O·LPPHXEOH�R��RQW�pWp
������HIIHFWXpV�OHV�WUDYDX[
- OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G·XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD

PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU
- G
XQH�QRWH�GH�FDOFXO�SHUPHWWDQW�GH�YpULILHU�OH�UHVSHFW�GHV�FULWqUHV�WHFKQLTXHV�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
- $YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�,VRODWLRQ�GHV�PXUV�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�XQH�DQFLHQQH�KDELWDWLRQ

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GHV�GDQV�OHV�DQFLHQQHV�KDELWDWLRQV
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
� OHV�WUDYDX[�FRQFHUQHQW�O
LVRODWLRQ�WKHUPLTXH�GHV�PXUV�HQ�FRQWDFW�DYHF�O
DPELDQFH�H[WpULHXUH

RX�XQ�HVSDFH�QRQ�FKDXIIp�RX�QRQ�j�O
DEUL�GX�JHO��
� O
LVRODQW�GRLW�SHUPHWWUH�G
DWWHLQGUH�XQ�FRHIILFLHQW�JOREDO�GH�WUDQVPLVVLRQ�GH�OD�SDURL��8 ����� �RX

N ����� � LQIpULHXU�j�����:�P � .��SOXV�OD�YDOHXU�8�RX�N��G·XQH�SDURL�HVW�IDLEOH�HW�SOXV�VRQ�SRXYRLU
LVRODQW�HVW�JUDQG���

� OH�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GH� O·LVRODQW�DMRXWp�GRLW�rWUH�VXSpULHXU�RX�pJDO� j� �
P � .�:

� XQ� DXGLW� pQHUJpWLTXH� �FRQIRUPpPHQW� DX� SUHVFULW� GH� OD� SULPH� Q�� ���� GRLW� rWUH� UpDOLVp
DX�SUpDODEOH�� LO�GRLW�FRQILUPHU� OD�SHUWLQHQFH�GH� O
LVRODWLRQ�GHV�PXUV�HW� LQGLTXHU� OD�YDOHXU�GX
FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GHV�PDWpULDX[�j�SODFHU�SRXU�TXH� OD�SDURL�UHVSHFWH� OH
FRHIILFLHQW�JOREDO�GH�WUDQVPLVVLRQ��8 ����� �RX�N ����� �SUpFLWp�²�WDQW�TXH�OHV�GLVSRVLWLRQV�UHODWLYHV�j
OD�3$(�QH�VRQW�SDV�DGRSWpHV�HW�HQWUpHV�HQ�YLJXHXU�� O·DXGLW�GRLW�rWUH�UpDOLVp�SDU�XQ�DXGLWHXU
DJUpp�$085(�RX�85(%$�

� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
� OHV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO

GHV�)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
OH�EpQpILFLDLUH�LQWURGXLW�VD�GHPDQGH�HQ�FRPSOpWDQW�HW�HQ�IDLVDQW�FRPSOpWHU�SDU�O·HQWUHSULVH�VL
QpFHVVDLUH�OH�IRUPXODLUH�DG�KRF�HW�HQ�MRLJQDQW��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�SRXU�OHV
PDWpULDX[�HW�OHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW�PHQWLRQQpHV�O
DGUHVVH�GH�O
KDELWDWLRQ�R��RQW�pWp
HIIHFWXpV�OHV�WUDYDX[�DLQVL�TXH�OD�SUHXYH�GH�SDLHPHQW�VL�OD�IDFWXUH�QH�FRPSRUWH�SDV�OD�PHQWLRQ
�SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�
,O�MRLQW�pJDOHPHQW�XQH�FRSLH�GH�O·DXGLW
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�,VRODWLRQ�GX�VRO�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�XQH�DQFLHQQH�KDELWDWLRQ

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GX�VRO�GDQV�OHV�DQFLHQQHV�KDELWDWLRQV
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
� O
LVRODQW�GRLW�SHUPHWWUH�G
DWWHLQGUH�XQ�FRHIILFLHQW�JOREDO�GH�WUDQVPLVVLRQ�GH�OD�SDURL��8 ����� �RX

�
����� LQIpULHXU�j�����:�P � .��SOXV�OD�YDOHXU�8�G·XQH�SDURL�HVW�IDLEOH�HW�SOXV�VRQ�SRXYRLU�LVRODQW
HVW�JUDQG�

� OH�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GH� O·LVRODQW�DMRXWp�GRLW�rWUH�VXSpULHXU�RX�pJDO� j� �
P � .�:

� XQ� DXGLW� pQHUJpWLTXH� �FRQIRUPpPHQW� DX� SUHVFULW� GH� OD� SULPH� Q�� ���� GRLW� rWUH� UpDOLVp
DX�SUpDODEOH�� LO� GRLW� FRQILUPHU� OD� SHUWLQHQFH� GH� O
LVRODWLRQ� � GX� VRO� HW� LQGLTXHU� OD� YDOHXU� GX
FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GHV�PDWpULDX[�j�SODFHU�SRXU�TXH� OD�SDURL�UHVSHFWH� OH
FRHIILFLHQW�JOREDO�GH�WUDQVPLVVLRQ��8 ����� �RX�N ����� �SUpFLWp���WDQW�TXH�OHV�GLVSRVLWLRQV�UHODWLYHV�j
OD�3$(�QH�VRQW�SDV�DGRSWpHV�HW�HQWUpHV�HQ�YLJXHXU�� O·DXGLW�GRLW�rWUH�UpDOLVp�SDU�XQ�DXGLWHXU
DJUpp�$085(�RX�85(%$�

� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
� OHV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO

GHV�)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
OH�EpQpILFLDLUH�LQWURGXLW�VD�GHPDQGH�HQ�FRPSOpWDQW�HW�HQ�IDLVDQW�FRPSOpWHU�SDU�O·HQWUHSULVH�VL
QpFHVVDLUH�OH�IRUPXODLUH�DG�KRF�HW�HQ�MRLJQDQW�O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�SRXU�OHV
PDWpULDX[�HW�OHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW�PHQWLRQQpHV�O
DGUHVVH�GH�O
KDELWDWLRQ�R��RQW�pWp
HIIHFWXpV�OHV�WUDYDX[�DLQVL�TXH�OD�SUHXYH�GH�SDLHPHQW�VL�OD�IDFWXUH�QH�FRPSRUWH�SDV�OD�PHQWLRQ
�SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�
,O�MRLQW�pJDOHPHQW�XQH�FRSLH�GH�O·DXGLW
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�5HPSODFHPHQW�GX�VLPSOH�YLWUDJH�SDU�GX�GRXEOH�YLWUDJH�HQ�FDV�GH�WUDYDX[�UpDOLVpV
GDQV�XQH�DQFLHQQH�KDELWDWLRQ

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�GH�UHPSODFHPHQW�GX�VLPSOH�YLWUDJH�SDU�GX�GRXEOH�GDQV
OHV�DQFLHQQHV�KDELWDWLRQV
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
� OH�GRXEOH�YLWUDJH�GRLW�rWUH�j�KDXW�UHQGHPHQW�HW�SHUPHWWUH�G
DWWHLQGUH�XQ�FRHIILFLHQW�JOREDO

GH�WUDQVPLVVLRQ��j�VDYRLU�FKkVVLV�HW�YLWUDJH��8 ����� �RX�N ����� �LQIpULHXU�RX�pJDO�j�����:�P � .��SOXV
OD�YDOHXU�8�HVW�IDLEOH�HW�SOXV�OH�SRXYRLU�LVRODQW�GH�O·HQVHPEOH�FKkVVLV��YLWUDJH�HW�LQWHUFDODLUH
HVW�JUDQG���

� OH�GRXEOH�YLWUDJH�GRLW�VH�VXEVWLWXHU�j�GX�VLPSOH�YLWUDJH��
� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
/HV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- �OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
- �O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�GHV�PDWpULDX[�HW�GHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW

PHQWLRQQpHV�O
DGUHVVH�GH�O·LPPHXEOH�R��RQW�pWp
������HIIHFWXpV�OHV�WUDYDX[
- OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G·XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD

PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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,62/$7,21�'
$1&,(16�,00(8%/(6�'(�%85($8;
3ULPH����²�,VRODWLRQ�GX�WRLW�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�OHV�LPPHXEOHV�GH�EXUHDX[

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GX�WRLW�GDQV�OHV�LPPHXEOHV�GH�EXUHDX[
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW
%��&RQGLWLRQV�WHFKQLTXHV
� /·LVRODWLRQ� WKHUPLTXH� GH� FHV� SDURLV� GRLW� SHUPHWWUH� G·DWWHLQGUH� XQ� FRHIILFLHQW� JOREDO� GH

WUDQVPLVVLRQ�GH�OD�SDURL�LQIpULHXU�RX�pJDO�j����:�P � .
� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
�����OHV�WUDYDX[�VRQW�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO�GHV
)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- �OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
- �O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�GHV�PDWpULDX[�HW�GHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW

PHQWLRQQpHV�O
DGUHVVH�GH�O·LPPHXEOH�R��RQW�pWp
������HIIHFWXpV�OHV�WUDYDX[
- OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G·XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD

PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU
- G
XQH�QRWH�GH�FDOFXO�SHUPHWWDQW�GH�YpULILHU�OH�UHVSHFW�GHV�FULWqUHV�WHFKQLTXHV�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
- $YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�,VRODWLRQ�GHV�PXUV�RX�SDURLV�RSDTXHV�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�OHV
LPPHXEOHV�GH�EXUHDX[

%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GHV�PXUV�RX�SDURLV�RSDTXHV�GDQV�OHV
LPPHXEOHV�GH�EXUHDX[
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW
%��&RQGLWLRQV�WHFKQLTXHV
�/·LVRODWLRQ�WKHUPLTXH�GRLW�SHUPHWWUH�G·DWWHLQGUH�GHV�FRHIILFLHQWV�JOREDX[�GH�WUDQVPLVVLRQ�GH�OD
SDURL�LQIpULHXU�RX�pJDO�j��
� ���:�P � .�SRXU�OHV�PXUV�HW�SDURLV�RSDTXHV�HQWUH�OH�YROXPH�SURWpJp�HW�O·DLU�H[WpULHXU�RX�HQWUH

OH�YROXPH�SURWpJp�HW�XQ�ORFDO�QRQ�FKDXIIp�QRQ�j�O·DEUL�GX�JHO
� ���:�P � .�SRXU�OHV�PXUV�HW�SDURLV�RSDTXHV�HQWUH�OH�YROXPH�SURWpJp�HW�XQ�ORFDO�QRQ�FKDXIIp�j

O·DEUL�GX�JHO
� ���:�P � .�SRXU�OHV�PXUV�HW�SDURLV�RSDTXHV�HQWUH�OH�YROXPH�SURWpJp�HW�OH�VRO�
� OH�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GH� O·LVRODQW�DMRXWp�GRLW�rWUH�VXSpULHXU�RX�pJDO� j� �

P � .�:
� XQ� DXGLW� pQHUJpWLTXH� �FRQIRUPpPHQW� DX� SUHVFULW� GH� OD� SULPH� Q�� ���� GRLW� rWUH� UpDOLVp

DX�SUpDODEOH�� LO�GRLW�FRQILUPHU� OD�SHUWLQHQFH�GH� O
LVRODWLRQ�GHV�PXUV�HW� LQGLTXHU� OD�YDOHXU�GX
FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GHV�PDWpULDX[�j�SODFHU�SRXU�TXH� OD�SDURL�UHVSHFWH� OH
FRHIILFLHQW�JOREDO�GH�WUDQVPLVVLRQ��8 ����� �RX�N ����� �SUpFLWp�²�WDQW�TXH�OHV�GLVSRVLWLRQV�UHODWLYHV�j
OD�3$(�QH�VRQW�SDV�DGRSWpHV�HW�HQWUpHV�HQ�YLJXHXU�� O·DXGLW�GRLW�rWUH�UpDOLVp�SDU�XQ�DXGLWHXU
DJUpp�$085(�RX�85(%$��

� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
� OHV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO

GHV�)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
OH�EpQpILFLDLUH�LQWURGXLW�VD�GHPDQGH�HQ�FRPSOpWDQW�HW�HQ�IDLVDQW�FRPSOpWHU�SDU�O·HQWUHSULVH�VL
QpFHVVDLUH�OH�IRUPXODLUH�DG�KRF�HW�HQ�MRLJQDQW��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�SRXU�OHV
PDWpULDX[�HW�OHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW�PHQWLRQQpHV�O
DGUHVVH�GH�O
KDELWDWLRQ�R��RQW�pWp
HIIHFWXpV�OHV�WUDYDX[�DLQVL�TXH�OD�SUHXYH�GH�SDLHPHQW�VL�OD�IDFWXUH�QH�FRPSRUWH�SDV�OD�PHQWLRQ
�SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�
,O�MRLQW�pJDOHPHQW�XQH�FRSLH�GH�O·DXGLW
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�,VRODWLRQ�GHV�SODQFKHUV�HQ�FDV�GH�WUDYDX[�UpDOLVpV�GDQV�OHV�LPPHXEOHV�GH
EXUHDX[
%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�G·LVRODWLRQ�GHV�SODQFKHUV�GDQV�OHV�LPPHXEOHV�GH�EXUHDX[
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
/·LVRODWLRQ�WKHUPLTXH�GRLW�SHUPHWWUH�G·DWWHLQGUH�GHV�FRHIILFLHQWV�JOREDX[�GH�WUDQVPLVVLRQ�GH� OD
SDURL�LQIpULHXU�RX�pJDO�j��
� �����:�P�.�SRXU�OHV�SODQFKHUV�HQWUH�OH�YROXPH�SURWpJp�HW�O·DLU�H[WpULHXU�RX�HQWUH�OH�YROXPH

SURWpJp�HW�XQ�ORFDO�QRQ�FKDXIIp�QRQ�j�O·DEUL�GX�JHO
� �����:�P�.�SRXU�OHV�SODQFKHUV�HQWUH�OH�YROXPH�SURWpJp�HW�XQ�ORFDO�QRQ�FKDXIIp�j�O·DEUL�GX�JHO
� �����:�P�.�SRXU�OHV�SODQFKHUV�HQWUH�OH�YROXPH�SURWpJp�HW�OH�VRO
OH�FRHIILFLHQW�GH�UpVLVWDQFH�WKHUPLTXH�5�GH�O·LVRODQW�DMRXWp�GRLW�rWUH�VXSpULHXU�RX�pJDO�j���P � .�:
XQ�DXGLW�pQHUJpWLTXH��FRQIRUPpPHQW�DX�SUHVFULW�GH�OD�SULPH�Q������GRLW�rWUH�UpDOLVp�DX�SUpDODEOH�
LO� GRLW� FRQILUPHU� OD� SHUWLQHQFH� GH� O
LVRODWLRQ� � GX� VRO� HW� LQGLTXHU� OD� YDOHXU� GX� FRHIILFLHQW� GH
UpVLVWDQFH�WKHUPLTXH�5�GHV�PDWpULDX[�j�SODFHU�SRXU�TXH�OD�SDURL�UHVSHFWH�OH�FRHIILFLHQW�JOREDO�GH
WUDQVPLVVLRQ�� 8 ����� � RX� N ����� � SUpFLWp� �� WDQW� TXH� OHV� GLVSRVLWLRQV� UHODWLYHV� j� OD� 3$(� QH� VRQW� SDV
DGRSWpHV�HW�HQWUpHV�HQ�YLJXHXU��O·DXGLW�GRLW�rWUH�UpDOLVp�SDU�XQ�DXGLWHXU�DJUpp�$085(�RX�85(%$�
OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
OHV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�DXSUqV�GX�0LQLVWqUH�IpGpUDO�GHV
)LQDQFHV�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
OH�EpQpILFLDLUH�LQWURGXLW�VD�GHPDQGH�HQ�FRPSOpWDQW�HW�HQ�IDLVDQW�FRPSOpWHU�SDU�O·HQWUHSULVH�VL
QpFHVVDLUH�OH�IRUPXODLUH�DG�KRF�HW�HQ�MRLJQDQW�O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�SRXU�OHV
PDWpULDX[�HW�OHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW�PHQWLRQQpHV�O
DGUHVVH�GH�O
KDELWDWLRQ�R��RQW�pWp
HIIHFWXpV�OHV�WUDYDX[�DLQVL�TXH�OD�SUHXYH�GH�SDLHPHQW�VL�OD�IDFWXUH�QH�FRPSRUWH�SDV�OD�PHQWLRQ
�SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU�
,O�MRLQW�pJDOHPHQW�XQH�FRSLH�GH�O·DXGLW
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�5HPSODFHPHQW�GX�VLPSOH�YLWUDJH�SDU�GX�GRXEOH�YLWUDJH�HQ�FDV�GH�WUDYDX[�UpDOLVpV
GDQV�OHV�LPPHXEOHV�GH�EXUHDX[
%pQpILFLHQW�GH�OD�SULPH��WRXV�OHV�WUDYDX[�GH�UHPSODFHPHQW�GX�VLPSOH�YLWUDJH�SDU�GX�GRXEOH�GDQV
OHV�LPPHXEOHV�GH�EXUHDX[�GRQW�OH�SHUPLV�GH�EkWLU�D�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�����
$��0RQWDQW�GH�OD�SULPH
�����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW��O
$�0��SDUOH�GH�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
� OH�GRXEOH�YLWUDJH�GRLW�rWUH�j�KDXW�UHQGHPHQW�HW�SHUPHWWUH�G
DWWHLQGUH�XQ�FRHIILFLHQW�JOREDO

GH�WUDQVPLVVLRQ��j�VDYRLU�FKkVVLV�HW�YLWUDJH��8 ����� �RX�N ����� �LQIpULHXU�RX�pJDO�j�����:�P � .��
� OH�GRXEOH�YLWUDJH�GRLW�VH�VXEVWLWXHU�j�GX�VLPSOH�YLWUDJH��
� OH�SHUPLV�GH�EkWLU�GX�EkWLPHQW�GRLW�DYRLU�pWp�RFWUR\p�DYDQW�OH��HU�GpFHPEUH�������
/HV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
- �OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF
- �O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�GHV�PDWpULDX[�HW�GHV�SUHVWDWLRQV�VXU�ODTXHOOH�VRQW

PHQWLRQQpHV�O
DGUHVVH�GH�O·LPPHXEOH�R��RQW�pWp
������HIIHFWXpV�OHV�WUDYDX[
- OD�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G·XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD

PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
HQWUHSUHQHXU
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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9(17,/$7,21�'(�/
+$%,7$7,21
3ULPH�Q����²�6\VWqPH�GH�YHQWLODWLRQ�DYHF�UpFXSpUDWHXU�GH�FKDOHXU

$��0RQWDQW�GH�OD�SULPH
����GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������ �SDU�LQVWDOODWLRQ
%��&RQGLWLRQV�WHFKQLTXHV
� �OH�QLYHDX�G
LVRODWLRQ�WKHUPLTXH�JOREDOH�.�GX�EkWLPHQW�GRLW�rWUH�LQIpULHXU�RX�pJDO�j����RX�OHV

EHVRLQV� HQ� pQHUJLH� GH� FKDXIIDJH�� QLYHDX� %H�� GRLYHQW� rWUH� LQIpULHXUV� j� ����0-� SDU� P � � GH
SODQFKHU�FKDXIIp�SDU�DQ��OHV�QLYHDX[�.�HW�%H�VRQW�FDOFXOpV�VHORQ�OHV�PpWKRGHV�UHSULVHV�GDQV
OHV�DUWLFOHV�����j�����GX�&RGH�ZDOORQ�GH�O·$PpQDJHPHQW�GX�7HUULWRLUH��GH�O·8UEDQLVPH�HW�GX
3DWULPRLQH���

� OH�EkWLPHQW�GRLW�rWUH�pTXLSpH�G·XQ�V\VWqPH�GH�FKDXIIDJH�DXWUH�TXH�O·pOHFWULFLWp�HW�QH�SHXW
SDV�rWUH�pTXLSpH�G·XQ�V\VWqPH�G·DLU�FRQGLWLRQQp�pOHFWULTXH��8QH�SRPSH�j�FKDOHXU�UpSRQGDQW
DX[�FULWqUHV�GpWHUPLQpV�GDQV�O
DQQH[H�,�GH�O
$�0��Q·HVW�SDV�FRQVLGpUpH�FRPPH�XQ�FKDXIIDJH
GH�W\SH�pOHFWULTXH�

� /D�YHQWLODWLRQ�VHUD�GX�W\SH��V\VWqPH�GH�YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH�'��DYHF�UpFXSpUDWLRQ
GH�FKDOHXU�DX�PR\HQ�G
XQ�pFKDQJHXU�GH�FKDOHXU�j�FRQWUH�FRXUDQW

� /
HQVHPEOH�GX�V\VWqPH�SODFp�GRLW�UpSRQGUH�DX[�H[LJHQFHV�GH�OD�QRUPH�1%1�'�������
� /
pFKDQJHXU�WKHUPLTXH�GRLW�DYRLU�XQ�UHQGHPHQW�PLQLPXP�GH������VXLYDQW�OD�QRUPH�1%1�(1

���
� /
LQVWDOODWHXU�GRLW�PHVXUHU�LQ�VLWX�OHV�GpELWV�HQ�VRUWLH�HW�HQ�HQWUpH�GHV�GLIIpUHQWHV�ERXFKHV

GH�YHQWLODWLRQ�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV
LQIRUPDWLRQV�VXLYDQWHV��
- OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
- XQH� DWWHVWDWLRQ� pWDEOLH� SDU� O
DUFKLWHFWH� LQGLTXDQW� OD� YDOHXU� GX� QLYHDX� G·LVRODWLRQ� WKHUPLTXH

JOREDOH� .� RX� GX� QLYHDX� GHV� EHVRLQV� HQ� pQHUJLH� %H�� &HWWH� DWWHVWDWLRQ� HVW� DFFRPSDJQpH� GX
IRUPXODLUH� GH� FDOFXO� GX� FRHIILFLHQW� UHQVHLJQp� HW� G·XQ� GRFXPHQW� GpFULYDQW� OHV� SDURLV� GX
EkWLPHQW��j�pWDEOLU�SDU�O·DUFKLWHFWH��

- O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH��&HWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH
GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ��SRXU�DFTXLW�

- OH�UDSSRUW�GH�PHVXUH�GH�GpELW�HQ�VRUWLHV�HW�HQ�HQWUpHV�GH�ERXFKH�GDQV�FKDTXH�ORFDO�UpDOLVp
SDU� O
LQVWDOODWHXU�� �&HV� PHVXUHV� VRQW� REOLJDWRLUHV� SRXU� DVVXUHU� XQ� ERQ� UpJODJH� GH
O
LQVWDOODWLRQ�

- /
LQVWDOODWLRQ�GRLW�rWUH�UpDOLVpH�SDU�XQ�HQWUHSUHQHXU�HQUHJLVWUp�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH����������-DPEHV
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$8',76
3ULPH�Q������$QDO\VH�GHV�FRQVRPPDWLRQV�pOHFWULTXHV
%pQpILFLHQW�GH�OD�SULPH��WRXWHV�OHV�FDPSDJQHV�GH�PHVXUHV�GHV�FRQVRPPDWLRQV�pOHFWULTXHV�G
XQH
XQLWp�WHFKQLTXH�G
H[SORLWDWLRQ�FRQVRPPDQW�DX�PRLQV��������N:K�pO��SDU�DQ
$��0RQWDQW�GH�OD�SULPH
�����GX�PRQWDQW�GH�OD�IDFWXUH��DYHF�XQ�PD[LPXP�GH�������
%��&RQGLWLRQV�WHFKQLTXHV
/
DQDO\VH�GHV�FRQVRPPDWLRQV�pOHFWULTXHV�GRLW�FRQVLVWHU�HQ��
� O
HQUHJLVWUHPHQW�GHV�IRXUQLWXUHV�G
pOHFWULFLWp�SHQGDQW���VHPDLQHV��
� O
pGLWLRQ�G
XQ�UDSSRUW�G
DXGLW�SDU�XQ�DXGLWHXU�DJUpp�SDU�OD�UpJLRQ�ZDOORQQH�GDQV�OH�FDGUH�GHV

SURJUDPPHV�$085(�RX�85(%$
� O
LQGLFDWLRQ�GHV�SULQFLSDOHV�SRVVLELOLWpV�G
pFRQRPLHV�G
pQHUJLH��PHVXUHV�WHFKQLTXHV�

LQYHVWLVVHPHQWV����OHXU�FR�W�HW�O
pFRQRPLH�pQHUJpWLTXH�HW�ILQDQFLqUH�HQJHQGUpH
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H� GRVVLHU� GH� GHPDQGH� GH� SULPH� GRLW� FRQWHQLU� OHV� LQIRUPDWLRQV� VXLYDQWHV� �
��OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG��KRF
��O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH�SRXU�OHV�SUHVWDWLRQV�UpDOLVpHV���FHWWH�IDFWXUH�GRLW
rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX�FRPSRUWHU�OD�PHQWLRQ��SRXU�DFTXLW��
DFFRPSDJQpH�GH�OD�VLJQDWXUH�GX�YHQGHXU�DLQVL�TXH�GH�VRQ�FDFKHW��
��/H�UDSSRUW�G·DXGLW�FRPSUHQDQW�OHV�pOpPHQWV�GpFULWV�VRXV�OHV�FRQGLWLRQV�WHFKQLTXHV
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���
�����-DPEHV
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3ULPH����²�$XGLW�pQHUJpWLTXH�HW�WKHUPRJUDSKLH�GX�EkWLPHQW

%pQpILFLHQW�GH�OD�SULPH��O·DXGLW�pQHUJpWLTXH�HW�OD�WKHUPRJUDSKLH��GDQV�OHV�EkWLPHQWV
$��0RQWDQW�GH�OD�SULPH
$XGLW�pQHUJpWLTXH��������GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH������� �SDU�EkWLPHQW
7KHUPRJUDSKLH��������GH�OD�IDFWXUH�DYHF�XQ�PD[LPXP�GH����� �SDU�EkWLPHQW��/H�GRVVLHU�Q
HVW
DFFHSWDEOH�TXH�V
LO�HVW�MRLQW�j�O
DXGLW�pQHUJpWLTXH
%��&RQGLWLRQV�WHFKQLTXHV
OH�UDSSRUW�G
DXGLW�pQHUJpWLTXH�HVW�UpDOLVp�SDU�XQ�DXGLWHXU�DJUpp�SDU� OD� UpJLRQ�ZDOORQQH�GDQV� OH
FDGUH�GHV�SURJUDPPHV�$085(�HW�85(%$
OH�UDSSRUW�G
DXGLW�pQHUJpWLTXH�GRLW�PHQWLRQQHU�DX�PLQLPXP��
• OD�SHUIRUPDQFH�GH�O
HQYHORSSH�GX�EkWLPHQW��j�VDYRLU�OH�QLYHDX�.�RX�OH�QLYHDX�%H
• OH�GpWDLO�GHV�SHUIRUPDQFHV�WKHUPLTXHV�GHV�GLIIpUHQWHV�SDURLV��
• OD�SHUIRUPDQFH�GX�V\VWqPH�GH�FKDXIIDJH��
• GHV�DPpOLRUDWLRQV�FKLIIUpHV�SRUWDQW�VXU�O
HQYHORSSH�GX�EkWLPHQW�RX�OHV�V\VWqPHV�
�OH� UDSSRUW� G
DXGLW� SDU� WKHUPRJUDSKLH� GRLW�PHQWLRQQHU� OHV� DPpOLRUDWLRQV� SRVVLEOHV� SRUWDQW� VXU
O
HQYHORSSH�GX�EkWLPHQW�
/(6�&21',7,216�7(&+1,48(6�6(5217�5(98(6�'(6�/·$'237,21�'(�/$�3$(�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
• OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
• O
RULJLQDO�RX�XQH�SKRWRFRSLH�GH�OD�IDFWXUH��RX�GH�OD�QRWH�G
KRQRUDLUHV��SRXU�OHV�SUHVWDWLRQV

UpDOLVpHV���&HWWH�IDFWXUH�GRLW�rWUH�DFFRPSDJQpH�G
XQH�FRSLH�GH�OD�SUHXYH�GH�SDLHPHQW�RX
FRPSRUWHU�OD�PHQWLRQ��SRXU�DFTXLW��DFFRPSDJQpH�GH�OD�VLJQDWXUH�GH�O
DXGLWHXU�

• OH�UDSSRUW�G
DXGLW�FRPSUHQDQW�OHV�pOpPHQWV�GpFULWV�VRXV�OHV�FRQGLWLRQV�WHFKQLTXHV�
• /H�FDV�pFKpDQW��OH�GRVVLHU�GH�WKHUPRJUDSKLH�
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV
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3ULPH����²�$XGLW�pQHUJpWLTXH�GDQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV
%pQpILFLHQW�GH�OD�SULPH��OHV�pWDEOLVVHPHQWV�VFRODLUHV�GH�O·HQVHLJQHPHQW�JDUGLHQ��SULPDLUH��PR\HQ�
QRUPDO��WHFKQLTXH��DUWLVWLTXH�HW�VSpFLDO�D\DQW�EpQpILFLp�G·XQH�VXEYHQWLRQ�SRXU�OD�UpDOLVDWLRQ�G·XQ
DXGLW�GDQV�OH�FDGUH�GX�SURJUDPPH�85(%$
$��0RQWDQW�GH�OD�SULPH
�����GX�FR�W�pOLJLEOH�GH�O
DXGLW��SODIRQQp�j������ �SDU�EkWLPHQW�
%��&RQGLWLRQV�WHFKQLTXHV
OH�UDSSRUW�G
DXGLW�pQHUJpWLTXH�HVW�UpDOLVp�SDU�XQ�DXGLWHXU�DJUpp�SDU� OD� UpJLRQ�ZDOORQQH�GDQV� OH
FDGUH�GHV�SURJUDPPHV�$085(�HW�85(%$
/H�UDSSRUW�GRLW�VDWLVIDLUH�DX[�FRQGLWLRQV�GpILQLHV�GDQV�OH�SURJUDPPH�85(%$��j�O
DQQH[H�,,�GH
O
DUUrWp�GX�*RXYHUQHPHQW�ZDOORQ�GX����DYULO�������
/(6�&21',7,216�7(&+1,48(6�6(5217�5(98(6�'(6�/·$'237,21�'(�/$�3$(�
&��&RQGLWLRQV�DGPLQLVWUDWLYHV
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�FRQWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV��
• OH�IRUPXODLUH�G
LQWURGXFWLRQ�GH�OD�GHPDQGH�GH�SULPH�DG�KRF�
• XQH�FRSLH�GH�OD�QRWLILFDWLRQ�GH�O
RFWURL�GH�OD�VXEYHQWLRQ�REWHQXH�GDQV�OH�FDGUH�GX�SURJUDPPH

85(%$��
'��,QVWDQFH�WUDLWDQW�OD�GHPDQGH�GH�SULPH
/H�GRVVLHU�GH�GHPDQGH�GH�SULPH�GRLW�rWUH�DGUHVVp�GDQV�OHV�VL[�PRLV�SUHQDQW�FRXUV�j�OD�GDWH�GH�OD
IDFWXUH�DXSUqV�GH�OD�5pJLRQ�ZDOORQQH�j�O·DGUHVVH�VXLYDQWH��
0LQLVWqUH�GH�OD�5pJLRQ�ZDOORQQH
'LUHFWLRQ�*pQpUDOH�GHV�7HFKQRORJLHV��GH�OD�5HFKHUFKH�HW�GH�O·(QHUJLH���'LYLVLRQ�GH�O·(QHUJLH
$YHQXH�3ULQFH�GH�/LqJH���������-DPEHV


