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�

'pFUHWV�HW�$UUrWpV�

3UpVLGHQFH�GH�OD�5pSXEOLTXH�

$WWULEXWLRQ�GH�O
2UGUH�GH�OD�5pSXEOLTXH««««�««««««««�������������������������������

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ IL[DQW� OHV� PLVVLRQV� GX� FHQWUH� DIULFDLQ� GH�

SHUIHFWLRQQHPHQW� GHV� MRXUQDOLVWHV� HW� FRPPXQLFDWHXUV�� VRQ� RUJDQLVDWLRQ�

DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW««««««««�

5HFWLILFDWLI«««««««««««««««««««««««««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ�G
XQ�FRQFRXUV�SRXU�

OH�UHFUXWHPHQW�GH�FRQVHLOOHUV�DGMRLQWV�j�OD�FRXU�GHV�FRPSWHV«««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�

GH�JUHIIH�j�OD�FRXU�GHV�FRPSWHV«««««««««««««««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�GH�JUHIIH�

j�OD�FRXU�GHV�FRPSWHV«««««««««««««««««««««««««««����

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�

FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�JUHIILHU�SULQFLSDO�j�OD�

FRXU�GHV�FRPSWHV«««««««««««««««««««««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GH�

O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�

OD�FDWpJRULH��'��GDQV�OH�JUDGH�G
KXLVVLHU�j�OD�FRXU�GHV�FRPSWHV«««««««««���
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0DUGL����PRKDUUHP������±���DYULO������ ���qPH�DQQpH� 1�����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DYULO������ 1�����3DJH�����

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�

GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�

LQIRUPDWLTXH�� DSSHOpV� j� H[HUFHU� DXSUqV� GHV� JRXYHUQRUDWV� HW� GHV� PXQLFLSDOLWpV� j�

O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ������������������������������������������������������������������������������������

1RPLQDWLRQ� GX� SUpVLGHQW� GH� OD� FRPPLVVLRQ� PpGLFDOH� FHQWUDOH� GHV� DFFLGHQWV� GH�

WUDYDLO�HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV�������������������������������������������������������������������������

0LQLVWqUH�GH�O
,QWpULHXU��

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQ««««««««��««««««««««««««���

1RPLQDWLRQ�GH�VHFUpWDLUHV�JpQpUDX[�GH�FRPPXQH«««««««««««««««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�VXEGLYLVLRQ«««««««««««««««««««««��

1RPLQDWLRQ�G¶XQ�FKHI�GH�FHOOXOH«««««««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�FKHI�GH�EXUHDX«««««««««««««««««««««««��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�FKHI�GH�VHUYLFH««««««««««««««««««�

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��

1RPLQDWLRQ�GX�GLUHFWHXU�GH� O¶LQVWLWXW�VXSpULHXU�GH� O¶DQLPDWLRQ�SRXU�OD�MHXQHVVH�HW� OD�
FXOWXUH««««««««««««««««««««««««««««««««««��

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O¶LQVWLWXW�VXSpULHXU�GHV�DUWV�HW�PpWLHUV�GH�*DEqV««««��

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� PDUV� ������ � PRGLILDQW� HW�

FRPSOpWDQW� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FULWqUHV� VXU� OD� EDVH� GHVTXHOV�

O
pTXLYDOHQFH�HVW�DFFRUGpH�DX[�GLSO{PHV�HW�WLWUHV««««««««««««««««�

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ RUJDQLVDQW� O
LQWHUYHQWLRQ� GHV� PpGHFLQV�

YpWpULQDLUHV�HW�GHV�DJHQWV�FKDUJpV�GX�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�O
LPSRUWDWLRQ�HW�

j�O
H[SRUWDWLRQ«««««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������UHODWLI�j�OD�FUpDWLRQ�G
XQH�FHOOXOH�

WHUULWRULDOH�GH�YXOJDULVDWLRQ�DJULFROH�GDQV�OH�FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�

DJULFROH�GH�*DEqV«««««««««««««««««««««««««««««��

1RPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶RIILFH�GHV�FpUpDOHV«««���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��

'pFUHW�Q�����������GX��
HU

�DYULO�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���

PDUV������� IL[DQW� OHV�SURFpGXUHV�HW�PRGDOLWpV�G
H[DPHQ�GHV�GHPDQGHV�GH�UHPLVH�

JUDFLHXVH�GHV�SpQDOLWpV««««««««««««««««««««««««««����

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��G
XQH�SDUFHOOH�GH�WHUUDLQ�VLVH�j�OD�ORFDOLWp�GH�-HEHO�-HORXG��JRXYHUQRUDW�GH�

7XQLV��QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�UHOqYHPHQW�GHV�HDX[�XVpHV««��

'pFUHW� Q�� ��������� GX� �HU� DYULO� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUDLQ� DUFKpRORJLTXH� VLVHV� j� 'RXJD�� GpOpJDWLRQ� GH�

7pERXUVRXN�� JRXYHUQRUDW� GH�%pMD�HW� QpFHVVDLUHV�j� O
DPpQDJHPHQW�GH� OD�SUHPLqUH�

WUDQFKH�GX�VLWH�DUFKpRORJLTXH�GH�'RXJD«««««««««««««««««««���

/LVWHV� GH� SURPRWLRQ� DX� FKRL[� DX[� JUDGHV� G¶LQVSHFWHXU� FHQWUDO� HW� G¶DWWDFKp�
G¶LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�DX�WLWUH�GH�O¶DQQpH�����««««««««««����

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ��

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O¶pFROH�VXSpULHXUH�GHV�SRVWHV�HW�GHV�WpOpFRPPXQLFDWLRQV�
GH�7XQLV«««««««««««««««««««««««««««««««««��

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q�����������GX��HU�DYULO�������SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV��RXYHUWXUH�GH�

FUpGLWV�FRPSOpPHQWDLUHV�HW�YLUHPHQWV�G
DUWLFOH�j�DUWLFOH�DX�WLWUH�GH�O
DQQpH�����««���

'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW� WUDQVIHUW� GH� UHOLTXDWV� GH� FUpGLWV�

G
HQJDJHPHQW�GDQV�OH�FDGUH�GX�EXGJHW�GH�O
(WDW��WLWUH�,,�«««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DYULO������ 3DJH�����

'pFUHW�Q�����������GX��
HU

�DYULO�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�

GRXDQH�HW�VXVSHQVLRQ�RX�UpGXFWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�FHUWDLQV�

SURGXLWV««««««««««««««««««««««««««««««««««�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««��«��

0LQLVWqUH�GH�O
,QGXVWULH��

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����PDUV�������SRUWDQW�FUpDWLRQ�G
XQ�JURXSHPHQW�GH�

PDLQWHQDQFH�HW�GH�JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�GH�0
JKLUD�,««««««««««�

0LQLVWqUH�GH�OD�&XOWXUH��

1RPLQDWLRQ�G¶DUFKLWHFWHV�HQ�FKHI«««««««««««««««««««««��«��

0LQLVWqUH�GX�7UDQVSRUW��

1RPLQDWLRQ�G¶RIILFLHUV�SULQFLSDX[�GH��
qPH

�FODVVH�GH�OD�PDULQH�PDUFKDQGH«««««��

0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW��

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU««««««««««««««««««««««�«��

1RPLQDWLRQ�G¶DUFKLWHFWHV�JpQpUDX[««««««««««««««««««««««�

1RPLQDWLRQ�G¶DUFKLWHFWHV�HQ�FKHI««««««««««««««««««««««����

1RPLQDWLRQ�G¶LQJpQLHXUV�HQ�FKHI«««««««««««««««««««««««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV««««««««««««��

1RPLQDWLRQ�G¶XQ�PDvWUH�GH�FRQIpUHQFHV�DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH«��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

'pFUHW� Q�� ���������GX� �HU� DYULO� ������ UHODWLI� DX[� FRQGLWLRQV� HW� DX[�PRGDOLWpV� GH�

UHSULVH�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV�HW�GH�OHXU�JHVWLRQ««««��

$YLV�HW�&RPPXQLFDWLRQV �

%DQTXH�&HQWUDOH�GH�7XQLVLH�

%LODQ�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH�GH�O
DQQpH�����««««««««««««����

6LWXDWLRQ�JpQpUDOH�GpFDGDLUH�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DYULO������ 1�����3DJH�����

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

25'5(�'(�/$�5(38%/,48(�

3DU�GpFUHW�Q�����������GX���DYULO�������

/
2UGUH� GH� OD� 5pSXEOLTXH� �2IILFLHU�� HVW� DFFRUGp� j�
0RQVLHXU�0RKDPHG�1DFHXU�&KDPHP��

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ IL[DQW� OHV�
PLVVLRQV� GX� FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW�
GHV� MRXUQDOLVWHV� HW� FRPPXQLFDWHXUV�� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�
RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�RUJDQLTXH�Q���������GX�
���QRYHPEUH�������

9X� OH� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� SURPXOJXp� HQ�
YHUWX� GH� OD� ORL� Q�� ������GX����GpFHPEUH������� HQVHPEOH�
OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�
ORL�Q��������GX���DYULO�������

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� �����
SRUWDQW�FUpDWLRQ�GX�FHQWUH�DIULFDLQ�GH�SHUIHFWLRQQHPHQW�GHV�
MRXUQDOLVWHV�HW�FRPPXQLFDWHXUV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������

9X� OH� GpFUHW� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�
������

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GHV�GURLWV�GH� O
KRPPH��GH� OD� FRPPXQLFDWLRQ�HW�GHV�
UHODWLRQV�DYHF�OD�FKDPEUH�GHV�GpSXWpV��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�FRPPXQ�GX�SHUVRQQHO�GH�SUHVVH�
H[HUoDQW�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�IL[H�OHV�PLVVLRQV�GX�
FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW� GHV� MRXUQDOLVWHV� HW�
FRPPXQLFDWHXUV�� DLQVL� TXH� VRQ�RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

&+$3,75(�35(0,(5�

0,66,216�'8�&(175(�

$UW�� ��� ±� /H� FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW� GHV�
MRXUQDOLVWHV�HW�FRPPXQLFDWHXUV�D�SRXU�PLVVLRQV�GH���

�� FRQFHYRLU� HW� RUJDQLVHU� WRXWH� DFWLYLWp� UHODWLYH� j� OD�
IRUPDWLRQ�FRQWLQXH�HW�DX�SHUIHFWLRQQHPHQW�GHV� MRXUQDOLVWHV�
HW�FRPPXQLFDWHXUV�SDU�OH�ELDLV�GH�VHVVLRQV�HW�GH�VpPLQDLUHV�
GH�IRUPDWLRQ�QDWLRQDX[�HW�LQWHUQDWLRQDX[��

�� DVVLVWHU� O
DXWRULWp� GH� WXWHOOH� GDQV� OD� FRQFHSWLRQ� GHV�
SROLWLTXHV�HW�SURJUDPPHV�YLVDQW�j�SURPRXYRLU�OD�IRUPDWLRQ�
FRQWLQXH�GHV�MRXUQDOLVWHV�HW�FRPPXQLFDWHXUV���

��UpDOLVHU�WRXWH�pWXGH�HW�UHFKHUFKH�YLVDQW�j�O
DPpOLRUDWLRQ�
GHV� WHFKQLTXHV� SURIHVVLRQQHOOHV�� j� O
LQWURGXFWLRQ� GH�
PpWKRGHV� GH� WUDYDLO�PRGHUQHV�� j� OD�PDvWULVH� GHV� QRXYHOOHV�
WHFKQRORJLHV� GDQV� OH� GRPDLQH� GH� O
LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ��

�� SURGXLUH� HW� GLIIXVHU� WRXWH� SXEOLFDWLRQ� RX� SURGXFWLRQ�
SURSUH�j�DLGHU�OH�FHQWUH�j�DWWHLQGUH�VHV�REMHFWLIV��

�� UpDOLVHU� WRXWH� DFWLRQ� HQ� UDSSRUW� DYHF� OH� GRPDLQH�
G
DFWLYLWp�GX�FHQWUH��

$UW�� ��� ±� /H� FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW� GHV�
MRXUQDOLVWHV� HW� FRPPXQLFDWHXUV� GLVSRVH� GHV� PR\HQV�
WHFKQLTXHV�� MXULGLTXHV� HW� ILQDQFLHUV� QpFHVVDLUHV� SRXU� OD�
UpDOLVDWLRQ�GH�VHV�PLVVLRQV��(Q�SDUWLFXOLHU��OH�FHQWUH�SHXW���

��FRQFOXUH��DSUqV�DYLV�GH�O
DXWRULWp�GH�WXWHOOH��GHV�DFFRUGV�
DYHF� GHV� LQVWLWXWLRQV� QDWLRQDOHV� RX� LQWHUQDWLRQDOHV�
DQDORJXHV��

��VH�IDLUH�UpPXQpUHU�OHV�VHUYLFHV�UHQGXV��FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� EpQpILFLHU�� GDQV� OH� FDGUH�GH� OD� OpJLVODWLRQ� HQ�YLJXHXU��
GH�WRXWH�H[RQpUDWLRQ�RX�IDFLOLWp�ILQDQFLqUH�HW�GRXDQLqUH�SRXU�
O
DFTXLVLWLRQ� GH� PDWpULHOV� HW� pTXLSHPHQWV� GHVWLQpV� j� OD�
IRUPDWLRQ��

/H�FHQWUH�SHXW� UpDOLVHU� VHV�GLIIpUHQWHV�PLVVLRQV�VRLW�SDU�
VHV� SURSUHV�PR\HQV�� VRLW� HQ� UHFRXUDQW� j�GHV�FROODERUDWHXUV�
RX�SUHVWDWDLUHV�GH�VHUYLFHV�H[WpULHXUV��

&+$3,75(�,,�

25*$1,6$7,21�$'0,1,675$7,9(�(7�
)21&7,211(0(17�

$UW�� ��� ±� /H� FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW� GHV�
MRXUQDOLVWHV� HW� FRPPXQLFDWHXUV� HVW� GLULJp� SDU� XQ� GLUHFWHXU�
JpQpUDO��,O�HVW�DLGp�HQ�FHOD�SDU�XQ�FRQVHLO�DGPLQLVWUDWLI�HW�XQ�
FRQVHLO�VFLHQWLILTXH��

GpFUHWV�HW�DUUrWpV�
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$UW�����±�/H�GLUHFWHXU�JpQpUDO�DVVXUH� OH�IRQFWLRQQHPHQW�
GX� FHQWUH� VRXV� OH� FRQWU{OH� GH� O
DXWRULWp� GH� WXWHOOH��
FRQIRUPpPHQW� DX[� UHFRPPDQGDWLRQV� GX� FRQVHLO�
DGPLQLVWUDWLI� HW� GX� FRQVHLO� VFLHQWLILTXH�� $� FHW� HIIHW�� LO�
pODERUH� OH� SURMHW� GH� EXGJHW� HW� OHV� SODQV� G
DFWLYLWpV� HW� GH�
GpYHORSSHPHQW� GX� FHQWUH� HW� YHLOOH� j� OHXU� H[pFXWLRQ�� /H�
GLUHFWHXU�JpQpUDO�UHSUpVHQWH�OH�FHQWUH�GDQV�OHV�DFWHV�GH�OD�YLH�
FLYLOH�� ,O�HVW� O
RUGRQQDWHXU�GX�EXGJHW�GX�FHQWUH�HW�SDVVH� OHV�
PDUFKpV� GDQV� OHV� IRUPHV� HW� UqJOHV� GH� OD� FRPSWDELOLWp�
SXEOLTXH�� /H� GLUHFWHXU� JpQpUDO� GX� FHQWUH� FRQFOXW�� DSUqV�
DFFRUG� GX� PLQLVWqUH� GH� WXWHOOH�� OHV� FRQWUDWV� HW� OHV�
FRQYHQWLRQV�GH�IRUPDWLRQ��G
pWXGHV��HW�GH��UHFKHUFKHV�D\DQW�
WUDLW�DX[�PLVVLRQV�GX�FHQWUH��

$UW�����±�/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�HVW�QRPPp�SDU�
GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GpOpJXp� DXSUqV� GX�
3UHPLHU� PLQLVWUH� FKDUJp� GHV� GURLWV� GH� O
KRPPH�� GH� OD�
FRPPXQLFDWLRQ� HW� GHV� UHODWLRQV� DYHF� OD� FKDPEUH� GHV�
GpSXWpV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���
����GX����IpYULHU������VXVYLVp��SDUPL���

�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� OHV�

FRQVHLOOHUV� GH� SUHVVH� JpQpUDX[� RX� OHV� IRQFWLRQQDLUHV� D\DQW�

XQ� JUDGH� pTXLYDOHQW� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH� WURLV�

DQQpHV�DX�PRLQV�GDQV�OHXU�JUDGH��

��OHV�GLUHFWHXUV�G
DGPLQLVWUDWLRQ�FHQWUDOH�D\DQW�DX�PRLQV�

WURLV�DQQpHV�G
DQFLHQQHWp�GDQV�FHWWH�IRQFWLRQ��

/H� GLUHFWHXU� JpQpUDO� GX� FHQWUH� EpQpILFLH� j� FH� WLWUH� GX�

UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU� JpQpUDO� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

$UW�� ��� ±� /H� FHQWUH� DIULFDLQ� GH� SHUIHFWLRQQHPHQW� GHV�

MRXUQDOLVWHV�HW�FRPPXQLFDWHXUV�FRPSUHQG���

��OH�FRQVHLO�DGPLQLVWUDWLI��

��OH�FRQVHLO�VFLHQWLILTXH��

�� OD� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV��

ILQDQFLqUHV�HW�WHFKQLTXHV��

��OD�VRXV�GLUHFWLRQ�GH�OD�IRUPDWLRQ�HW�GHV�UHFKHUFKHV��

$UW�� ��� ±� /H� FRQVHLO� DGPLQLVWUDWLI� HVW� XQH� LQVWDQFH�

FRQVXOWDWLYH�FKDUJpH�G
DVVLVWHU�OH�GLUHFWHXU�JpQpUDO�GX�FHQWUH�

GDQV�OHV�WkFKHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�HW�O
pODERUDWLRQ�

GX� SURMHW� GH�EXGJHW� GX� FHQWUH�� ,O� GRQQH� VRQ� DYLV� VXU� WRXWH�

TXHVWLRQ�TXH�OXL�VRXPHW�OH�GLUHFWHXU�JpQpUDO��

$UW�����±�/H�FRQVHLO�DGPLQLVWUDWLI�FRPSUHQG���

��OH�GLUHFWHXU�JpQpUDO�GX�FHQWUH���SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�

PLQLVWUH�FKDUJp�GHV�GURLWV�GH�O
KRPPH��GH�OD�FRPPXQLFDWLRQ�

HW�GHV�UHODWLRQV�DYHF�OD�FKDPEUH�GHV�GpSXWpV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�

WpOpYLVLRQ�WXQLVLHQQH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� 7XQLV� $IULTXH� SUHVVH���

PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�VRFLpWp�QRXYHOOH�G
LPSUHVVLRQ��GH�

SUHVVH�HW�G
pGLWLRQ���PHPEUH��

/HV� PHPEUHV� GX� FRQVHLO� DGPLQLVWUDWLI� VRQW� QRPPpV�
SRXU� XQH� SpULRGH� UHQRXYHODEOH� GH� WURLV� DQV� SDU� DUUrWp� GH�
O
DXWRULWp� GH� WXWHOOH� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� GHV�
LQVWLWXWLRQV�FRQFHUQpV��

8Q� FDGUH� GX� FHQWUH�� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO��
DVVXUH��HQ�VD�TXDOLWp�GH�UDSSRUWHXU��OD�IRQFWLRQ�GH�VHFUpWDLUH�
GX�FRQVHLO�DGPLQLVWUDWLI�HW�pWDEOLW�OHV�SURFqV�YHUEDX[�GH�VHV�
UpXQLRQV��

(Q� IRQFWLRQ�GHV�TXHVWLRQV� LQVFULWHV�j� O
RUGUH�GX� MRXU�� OH�
GLUHFWHXU� JpQpUDO� GX� FHQWUH� SHXW� IDLUH� DSSHO�� j� WLWUH�
FRQVXOWDWLI��j�WRXWH�SHUVRQQH�FRPSpWHQWH�HQ�OD�PDWLqUH��

$UW�� ���� ±� /H� FRQVHLO� DGPLQLVWUDWLI� GX� FHQWUH� VH� UpXQLW�
XQH� IRLV� SDU� DQ� HW� FKDTXH� IRLV� TXH� VRQ� SUpVLGHQW� OH� MXJH�
QpFHVVDLUH�� /HV� FRQYRFDWLRQV� DLQVL� TXH� O
RUGUH� GX� MRXU�
SUpSDUp�SDU� OH�SUpVLGHQW�GX�FRQVHLO� VRQW�DGUHVVpV�DX�PRLQV�
TXLQ]H� MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�WHQXH�GHV�UpXQLRQV�
GX�FRQVHLO��/HV�UpXQLRQV�GX�FRQVHLO�QH�VRQW�YDODEOHV�TXH�VL�
OD�PRLWLp�GHV�PHPEUHV�VRQW�SUpVHQWV��$�GpIDXW��OHV�PHPEUHV�
VRQW� FRQYRTXpV� GH� QRXYHDX�� /H� FRQVHLO� VH� UpXQLW� GDQV� OHV�
KXLW� MRXUV� TXHO� TXH� VRLW� OH� QRPEUH� GHV� SUpVHQWV�� /HV�
SURSRVLWLRQV�HW�UHFRPPDQGDWLRQV�GX�FRQVHLO�VRQW�SULVHV�j�OD�
PDMRULWp�GHV�YRL[��(Q�FDV�G
pJDOLWp��OD�YRL[�GX�SUpVLGHQW�HVW�
SUpSRQGpUDQWH��

$UW�� ���� ±� /H� FRQVHLO� VFLHQWLILTXH� HVW� XQH� LQVWDQFH�

FRQVXOWDWLYH�FKDUJpH�G
H[DPLQHU�OHV�TXHVWLRQV�UHODWLYHV�j�OD�

IRUPDWLRQ�FRQWLQXH�HW� j� OD� UHFKHUFKH�� ,O�DVVLVWH� OH�GLUHFWHXU�

JpQpUDO� GDQV� O
pODERUDWLRQ� GX� SURJUDPPH� SpGDJRJLTXH�

DQQXHO�GX�FHQWUH�HW�VRQ�pYDOXDWLRQ��

$UW������±�/H�FRQVHLO�VFLHQWLILTXH�FRPSUHQG���

��OH�GLUHFWHXU�JpQpUDO�GX�FHQWUH���SUpVLGHQW��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
LQIRUPDWLRQ� UHSUpVHQWDQW� OH�

PLQLVWUH� GpOpJXp� DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GHV�

GURLWV� GH� O
KRPPH�� GH� OD� FRPPXQLFDWLRQ� HW� GHV� UHODWLRQV�

DYHF�OD�FKDPEUH�GHV�GpSXWpV���PHPEUH��

�� OH� GLUHFWHXU� GH� O
LQVWLWXW� GH� SUHVVH� HW� GHV� VFLHQFHV� GH�

O
LQIRUPDWLRQ���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� 7XQLV� $IULTXH� SUHVVH���

PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� GHV� GLUHFWHXUV� GH�

MRXUQDX[���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� GHV� MRXUQDOLVWHV�

WXQLVLHQV���PHPEUH��

/HV�PHPEUHV�GX�FRQVHLO�VFLHQWLILTXH�VRQW�QRPPpV�SRXU�

XQH�SpULRGH�UHQRXYHODEOH�GH�WURLV�DQV�SDU�DUUrWp�GH�O
DXWRULWp�

GH�WXWHOOH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV���GHV�LQVWLWXWLRQV�HW�

GHV�DVVRFLDWLRQV�FRQFHUQpV��

8Q� FDGUH� GX� FHQWUH�� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO��
DVVXUH��HQ�VD�TXDOLWp�GH�UDSSRUWHXU��OD�IRQFWLRQ�GH�VHFUpWDLUH�
GX� FRQVHLO� VFLHQWLILTXH� HW� pWDEOLW� OHV�SURFqV�YHUEDX[�GH� VHV�
UpXQLRQV��

(Q� IRQFWLRQ�GHV�TXHVWLRQV� LQVFULWHV�j� O
RUGUH�GX� MRXU�� OH�
GLUHFWHXU� JpQpUDO� GX� FHQWUH� SHXW� IDLUH� DSSHO�� j� WLWUH�
FRQVXOWDWLI��j�WRXWH�SHUVRQQH�FRPSpWHQWH�HQ�OD�PDWLqUH��

$UW������±�/H�FRQVHLO�VFLHQWLILTXH�GX�FHQWUH�VH�UpXQLW�XQH�
IRLV� SDU� DQ� HW� FKDTXH� IRLV� TXH� VRQ� SUpVLGHQW� OH� MXJH�
QpFHVVDLUH�� /HV� FRQYRFDWLRQV�� DLQVL� TXH� O
RUGUH� GX� MRXU�
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SUpSDUp�SDU�OH�SUpVLGHQW�GX�FRQVHLO��VRQW�DGUHVVpV�DX�PRLQV�
TXLQ]H� MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�WHQXH�GHV�UpXQLRQV�
GX�FRQVHLO��/HV�UpXQLRQV�GX�FRQVHLO�QH�VRQW�YDODEOHV�TXH�VL�
OD�PRLWLp�GHV�PHPEUHV�VRQW�SUpVHQWV��$�GpIDXW��OHV�PHPEUHV�
VRQW� FRQYRTXpV� GH� QRXYHDX�� /H� FRQVHLO� VH� UpXQLW� GDQV� OHV�
KXLW� MRXUV� TXHO� TXH� VRLW� OH� QRPEUH� GHV� SUpVHQWV�� /HV�
SURSRVLWLRQV�HW�UHFRPPDQGDWLRQV�GX�FRQVHLO�VRQW�SULVHV�j�OD�
PDMRULWp�GHV�YRL[��(Q�FDV�G
pJDOLWp��OD�YRL[�GX�SUpVLGHQW�HVW�
SUpSRQGpUDQWH��

$UW������±�/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV��
ILQDQFLqUHV� HW� WHFKQLTXHV� HVW� FKDUJpH�� VRXV� OH� FRQWU{OH� GX�
GLUHFWHXU�JpQpUDO��GH�OD�VXSHUYLVLRQ�GX�VHUYLFH�DGPLQLVWUDWLI�
HW�ILQDQFLHU�HW�GX�VHUYLFH�WHFKQLTXH��(OOH�YHLOOH��pJDOHPHQW��j�
OD� PDLQWHQDQFH� GHV� pTXLSHPHQWV� LQIRUPDWLTXHV� HW�
DXGLRYLVXHOV� HW� SURSRVH� OHV� SURJUDPPHV� G
pTXLSHPHQW� GX�
FHQWUH�HW�VHV�SODQV��

$UW������±�/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV��
ILQDQFLqUHV�HW�WHFKQLTXHV�FRPSUHQG���

��OH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV��

��OH�VHUYLFH�WHFKQLTXH��

$UW�� ���� ±� /H� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�HVW�FKDUJp�GH�OD�JHVWLRQ�GX�SHUVRQQHO�SHUPDQHQW�
HW� YDFDWDLUH� GX� FHQWUH� HW� GH� VRQ� DSSURYLVLRQQHPHQW� HQ�
IRXUQLWXUHV�� ,O� VXSHUYLVH� OD�PDLQWHQDQFH� GHV� ORFDX[� HW� OHXU�
HQWUHWLHQ�� ,O� pODERUH� OH� SURMHW� GH� EXGJHW� HW� WLHQW� OD�
FRPSWDELOLWp�GX�FHQWUH��

$UW�� ���� ±� /H� VHUYLFH� WHFKQLTXH� HVW� FKDUJp� GH�
O
H[SORLWDWLRQ� HW� GH� OD� PDLQWHQDQFH� GHV� pTXLSHPHQWV�
WHFKQLTXHV� GX� FHQWUH�� ,O� SURSRVH� OH� SODQ� G
pTXLSHPHQW� HW�
YHLOOH�j�VRQ�H[pFXWLRQ�HW�VRQ�VXLYL��

$UW�� ���� ±� /D� VRXV�GLUHFWLRQ� GH� OD� IRUPDWLRQ� HW� GH� OD�
UHFKHUFKH�HVW�FKDUJpH��VRXV�OH�FRQWU{OH�GX�GLUHFWHXU�JpQpUDO�
GX�FHQWUH��GH�OD�SODQLILFDWLRQ��GH�O
RUJDQLVDWLRQ�HW�GX�VXLYL�GH�
WRXWHV� OHV� DFWLYLWpV� SpGDJRJLTXHV� QDWLRQDOHV� HW�
LQWHUQDWLRQDOHV�GX�FHQWUH��(OOH�VXSHUYLVH� OHV�UHFKHUFKHV�� OHV�
pWXGHV�HW�pODERUH�OD�GRFXPHQWDWLRQ�HW�OHV�SURGXLWV�DIIpUHQWV��

$UW�� ���� ±� /D� VRXV�GLUHFWLRQ� GH� OD� IRUPDWLRQ� HW� GHV�
UHFKHUFKHV�FRPSUHQG���

��OH�VHUYLFH�GH�OD�IRUPDWLRQ�FRQWLQXH��

��OH�VHUYLFH�GH�OD�GRFXPHQWDWLRQ�HW�GHV�UHFKHUFKHV��

��OH�VHUYLFH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

$UW������±�/H�VHUYLFH�GH�OD�IRUPDWLRQ�FRQWLQXH�HVW�FKDUJp�
GH� O
RUJDQLVDWLRQ� HW� GX� VXLYL� GH� OD� PDUFKH� QRUPDOH� GHV�
VHVVLRQV�GH�IRUPDWLRQ��GH�OHXU�pYDOXDWLRQ��HW�GH�O
pODERUDWLRQ�
GX�SURJUDPPH�DQQXHO�GHV�DFWLYLWpV�GX�FHQWUH�FRQIRUPpPHQW�
DX[�EHVRLQV�GH�IRUPDWLRQ�GHV�RUJDQHV�G
LQIRUPDWLRQ��

$UW�� ���� ±� /H� VHUYLFH� GH� OD� GRFXPHQWDWLRQ� HW� GHV�
UHFKHUFKHV� HVW� FKDUJp� GH� OD� WHQXH� GH� OD� GRFXPHQWDWLRQ� GX�
FHQWUH�HW�GX�VXLYL�GH�O
pYROXWLRQ�GX�VHFWHXU�GH�O¶LQIRUPDWLRQ�
HW� GH� OD� FRPPXQLFDWLRQ� DLQVL� TXH� GH� O¶pODERUDWLRQ� GHV�
UHFKHUFKHV�UHODWLYHV�DX�VHFWHXU��

$UW�� ���� ±� /H� VHUYLFH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW�
FKDUJp�GHV� UHODWLRQV� H[WpULHXUHV�GX� FHQWUH�� GH� O
pODERUDWLRQ��GX�
VXLYL�HW�GH�OD�FRRUGLQDWLRQ�GH�WRXWHV�OHV�DFWLYLWpV�LQWHUQDWLRQDOHV��

$UW������±�/HV�VRXV�GLUHFWLRQV�VRQW�GLULJpHV�SDU�GHV�VRXV�
GLUHFWHXUV�G
DGPLQLVWUDWLRQ�FHQWUDOH��QRPPpV�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU� �����
SUpFLWp��SDUPL���

�� OHV� FRQVHLOOHUV� GH� SUHVVH� RX� OHV� IRQFWLRQQDLUHV� D\DQW�
JUDGHV� pTXLYDOHQWV� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH� FLQT�
DQQpHV��DX�PRLQV��GDQV�FH�JUDGH��

��OHV�FKHIV�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�MXVWLILDQW�
G
XQH� DQFLHQQHWp� GH� FLQT� DQQpHV�� DX� PRLQV�� GDQV� FHWWH�
IRQFWLRQ��

,OV�EpQpILFLHQW��j�FH�WLWUH��GX�UDQJ�HW�GHV�SUpURJDWLYHV�GH�
VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ���� ±� /HV� VHUYLFHV� VRQW� GLULJpV� SDU� GHV� FKHIV� GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� QRPPpV� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU� �����
SUpFLWp��SDUPL�OHV�VHFUpWDLUHV�GH�SUHVVH�RX�OHV�IRQFWLRQQDLUHV�
D\DQW�JUDGH�pTXLYDOHQW�HW�MXVWLILDQW�G
XQH�DQFLHQQHWp�GH�FLQT�
DQQpHV��DX�PRLQV��GDQV�FH�JUDGH��

,O�EpQpILFLHQW��j�FH� WLWUH��GX�UDQJ�HW�GHV�SUpURJDWLYHV�GH�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

&+$3,75(�,,,�
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$UW������±�/H�EXGJHW�GX�FHQWUH�HVW�FRPSRVp�GHV�UHFHWWHV�
HW�GHV�GpSHQVHV�VXLYDQWHV���

$��/HV�UHFHWWHV�

/HV�UHFHWWHV�FRPSUHQQHQW���

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW��

�� OHV� IUDLV�G
LQVFULSWLRQ�DX�FHQWUH�YHUVpV�SDU� OHV�PpGLDV��
OHV� pWDEOLVVHPHQWV�� OHV� DVVRFLDWLRQV� RX� OHV� VWDJLDLUHV�
LQGLYLGXHOV� DX� WLWUH� GH� OD� SDUWLFLSDWLRQ� DX[� VHVVLRQV� GH�
SHUIHFWLRQQHPHQW��

�� OH� SURGXLW� GH� YHQWH� GHV� VHUYLFHV� UHQGXV� SDU� OH� FHQWUH�
VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��

��OH�SURGXLW�GH�YHQWH�GHV�SXEOLFDWLRQV�HW�SURGXFWLRQV�GX�
FHQWUH��

�� OHV�GRQV�HW� OHJV� IDLWV�DX�SURILW�GX�FHQWUH�DLQVL�TXH� OHV�
FRQWULEXWLRQV�H[WpULHXUHV�HQ�YHUWX�G
DFFRUGV�GH�FRRSpUDWLRQ�
DSSURXYpV�SDU�O
DXWRULWp�GH�WXWHOOH��

%��OHV�GpSHQVHV�

�/HV�GpSHQVHV�FRPSUHQQHQW���

�� OHV� GpSHQVHV� j� FDUDFWqUH� DQQXHO� HW� SHUPDQHQW� HW�
UHODWLYHV�DX�IRQFWLRQQHPHQW�HW�j�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�
SpGDJRJLTXH�GX�FHQWUH��

�� OHV� GpSHQVHV� G
pTXLSHPHQW� HQ� PDWpULHO� WHFKQLTXH� HW�
SpGDJRJLTXH��

�� OHV� IUDLV� G
DFTXLVLWLRQ�� GH� FRQVWUXFWLRQ� RX� G
H[WHQVLRQ�
GHV�LPPHXEOHV�QpFHVVDLUHV�j�O
H[SORLWDWLRQ�GH�FHQWUH��

$UW������±�/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�SHXW�GpOpJXHU��

XQH�SDUWLH�GH�VHV�DWWULEXWLRQV�ILQDQFLqUHV��FRQIRUPpPHQW�j�OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� 8Q� DJHQW� FRPSWDEOH� HVW� SODFp� DXSUqV� GX�

FHQWUH�� ,O� HVW� FKDUJp� GX� UHFRXYUHPHQW� GHV� UHFHWWHV� HW� GH� OD�

OLTXLGDWLRQ� GHV� GpSHQVHV�� FRQIRUPpPHQW� DX� FRGH� GH� OD�

FRPSWDELOLWp�SXEOLTXH��

$UW������±�/H�3UHPLHU�PLQLVWUH��OH�PLQLVWUH�GHV�ILQDQFHV�

HW� OH� PLQLVWUH� GpOpJXp� DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp�

GHV�GURLWV�GH�O
KRPPH��GH�OD�FRPPXQLFDWLRQ�HW�GHV�UHODWLRQV�

DYHF�OD�FKDPEUH�GHV�GpSXWpV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ�
JOREDOH�GHV�PRQWDQWV�GH�O¶LQGHPQLWp�GX�WUDLWHPHQW�
DXWRPDWLTXH� GH� O¶LQIRUPDWLTXH� DX� SURILW� GX� FRUSV�
GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�
GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O¶DQQpH�������

-RXUQDO�RIILFLHO�Q�����GX����MXLOOHW�������

3DJH�Q��������
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$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� PDUV� ������
SRUWDQW� RUJDQLVDWLRQ� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW�GH�FRQVHLOOHUV�DGMRLQWV�j� OD�FRXU�GHV�
FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q��������GX����DYULO�������SDU�OD�ORL�Q��������GX����RFWREUH�
�����HW�SDU�OD�ORL�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW� GHV�PHPEUHV� GH� OD� FRXU� GHV� FRPSWHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�
RUJDQLTXH�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� DX�
IRQFWLRQQHPHQW�GH�OD�FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� FRPSRUWDQW� pWXGH� GX�
GRVVLHU�� WLWUHV�� WUDYDX[� HW� GLSO{PHV� GHV� FDQGLGDWV� DLQVL�
TX
XQH� GLVFXVVLRQ� DYHF� OHV�PHPEUHV� GX� MXU\� GX� FRQFRXUV��
SRXU� OH� UHFUXWHPHQW� GH� FRQVHLOOHUV�DGMRLQWV� j� OD� FRXU� GHV�
FRPSWHV�� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�������3HXYHQW�SDUWLFLSHU�DX�FRQFRXUV�VXV�PHQWLRQQp���

����OHV�FDQGLGDWV�D\DQW�DFFRPSOL�DYHF�VXFFqV�VL[�DQQpHV�
DX� PRLQV� G
pWXGHV� VXSpULHXUHV� GDQV� OHV� VSpFLDOLWpV� GHV�
ILQDQFHV� SXEOLTXHV�� GH� OD� FRPSWDELOLWp� FRPPHUFLDOH�� GH� OD�
JHVWLRQ��GHV�VFLHQFHV�pFRQRPLTXHV�RX�GX�GURLW��

�� �� OHV� IRQFWLRQQDLUHV� DSSDUWHQDQW� DX� PRLQV� j� OD�
VRXV�FDWpJRULH��$����kJpV�GH����DQV�DX�PRLQV�j�OD�GDWH�GH�
FO{WXUH�GHV�FDQGLGDWXUHV�HW� WLWXODLUHV�G
XQH�PDvWULVH�RX�G
XQ�
GLSO{PH� pTXLYDOHQW� HQ� ILQDQFHV� SXEOLTXHV�� HQ� VFLHQFHV�
pFRQRPLTXHV�� HQ� FRPSWDELOLWp� FRPPHUFLDOH�� HQ� JHVWLRQ� RX�
HQ�GURLW�HW�D\DQW�DFFRPSOL�DX�PRLQV�FLQT�����DQV�GH�VHUYLFH�
SXEOLF�HIIHFWLI�HQ�FHWWH�TXDOLWp��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
MRLQGUH� j� O
DSSXL� GH� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� OHV�
SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH�DX�FRQFRXUV���

��� XQH� GHPDQGH� GH� FDQGLGDWXUH� DYHF� VLJQDWXUH� QRQ�
OpJDOLVpH��

���XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�QRQ�FHUWLILpH�
FRQIRUPH�j�O
RULJLQDO��

��� XQH� FRSLH� GX� GLSO{PH� QRQ� FHUWLILpH� FRQIRUPH� j�
O
RULJLQDO� DFFRPSDJQpH��SRXU� OHV�GLSO{PHV�pWUDQJHUV��G
XQH�
FRSLH�GH�OD�GpFLVLRQ�G
pTXLYDOHQFH��

���XQ�FXUULFXOXP�YLWDH�GX�FDQGLGDW��

/HV�IRQFWLRQQDLUHV�DSSDUWHQDQW�DX�PRLQV�j�OD�VRXV�FDWpJRULH�
�$��� GRLYHQW� MRLQGUH� j� O
DSSXL� GH� OHXUV� GHPDQGHV�GH�
FDQGLGDWXUH�� RXWUH� OHV� SLqFHV� FL� GHVVXV� PHQWLRQQpHV�� OHV�
SLqFHV�VXLYDQWHV���

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�
O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp� DSSX\p� GHV� SLqFHV� QpFHVVDLUHV�
MXVWLILDQW� TXH� OH� FDQGLGDW� D�XQH�DQFLHQQHWp�GH�FLQT� ���� DQV�
G
H[HUFLFH�FLYLO�HIIHFWLI��

%� �� $SUqV� OD� UpXVVLWH� DX� FRQFRXUV� HW� DYDQW� OD�
QRPLQDWLRQ�GDQV�OH�JUDGH�VXVYLVp���

7RXW�FDQGLGDW�GRLW�FRPSOpWHU� VRQ�GRVVLHU�SDU� OHV�SLqFHV�

HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJLQDO�� GDWDQW� GH�
PRLQV�G
XQ�����DQ��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�
����DQ��
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��� XQ� FHUWLILFDW�PpGLFDO� �O
RULJLQDO�� GDWDQW� GH�PRLQV� GH�
WURLV� ���� PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV�
FRQGLWLRQV�G
DSWLWXGH�SK\VLTXH� HW�PHQWDOH�QpFHVVDLUHV�SRXU�
O
H[HUFLFH� GH� VHV� IRQFWLRQV� VXU� WRXW� OH� WHUULWRLUH� GH� OD�
5pSXEOLTXH��

��� XQH� FRSLH� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�
FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV�HVW�REOLJDWRLUHPHQW�UHMHWpH��
OH�FDFKHW�GH� OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRXU�GHV�FRPSWHV�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��
DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OH� MXU\� GX�
FRQFRXUV��/H�SUpVLGHQW�GX� MXU\� LQIRUPH� OHV�FDQGLGDWV�GH� OD�
GDWH�GX�GpURXOHPHQW�GH�OD�GLVFXVVLRQ��

$UW�������/HV�PHPEUHV�GX�MXU\�GX�FRQFRXUV�VRQW�GpVLJQpV�
SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�������/D�OLVWH�GHV�FDQGLGDWV�GpILQLWLYHPHQW�DGPLV�DX�
FRQFRXUV�� SRXU� OH� UHFUXWHPHQW� GH� FRQVHLOOHUV�DGMRLQWV� j� OD�
FRXU�GHV�FRPSWHV��HVW�DUUrWpH�SDU�OH�3UHPLHU�PLQLVWUH��

7XQLV��OH����PDUV�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�j�OD�FRXU�GHV�
FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ SDU� OD� ORL� Q�� ������ GX� ���
RFWREUH�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�JUHIIH�
j� OD� FRXU� GHV� FRPSWHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
VXSHUYLVp�SDU�XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�
GX�3UHPLHU�PLQLVWUH��/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW� DX[� DGPLQLVWUDWHXUV� GHV� JUHIIHV� j� OD� FRXU� GHV�
FRPSWHV�� WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�
G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�
GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� OD� FRXU� GHV�
FRPSWHV�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�DFWXHO��

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�

GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�

O
LQWpUHVVp��

�� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�

VHUYLFHV� FLYLOV� RX� PLOLWDLUHV� DFFRPSOLV� SDU� O
LQWpUHVVp�� &H�

UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ� RX�

VRQ�UHSUpVHQWDQW��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
FHQWUDO� GH� OD� FRXU� DSUqV� OD� FO{WXUH� GH� OD� OLVWH� GHV�
FDQGLGDWXUHV� VHUD� UHMHWpH�� OH� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH�
G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH� 3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GX� MXU\� GX�
FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�

FRPSRUWH�GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH � 'XUpH� &RHIILFLHQW�

(SUHXYH�GH�FXOWXUH�JpQpUDOH� �+� ��

(SUHXYH�SURIHVVLRQQHOOH� �+� ��

�

$UW�������/
pSUHXYH�SRUWDQW�VXU�OD�FXOWXUH�JpQpUDOH�D�OLHX�
REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW�O
pSUHXYH�SURIHVVLRQQHOOH�
D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH�
IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��&KDTXH�pSUHXYH�D�OLHX�
HQ� TXDWUH� ���� SDJHV� DX� PD[LPXP�� OHV� SDJHV� GpSDVVDQW� OH�
QRPEUH� PD[LPXP� SUpFLWp� QH� VRQW� SDV� SULVHV� HQ�
FRQVLGpUDWLRQ��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�

GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�

QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�

VRLW��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DYULO������ 3DJH�����

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O
REMHW� G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW� ������ /D�
QRWH�GpILQLWLYH�HVW� pJDOH�j� OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�
GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW� DUUrWpH� SDU� OH� 3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
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,���&XOWXUH�JpQpUDOH���

��UDSSRUWV�HQWUH�O
DGPLQLVWUDWLRQ�HW�OHV�FLWR\HQV��

��OHV�GURLWV�GH�O
KRPPH�HW�OH�SURFHVVXV�GpPRFUDWLTXH��

��OD�PRQGLDOLVDWLRQ��

�� U{OH� GH� O
DGPLQLVWUDWLRQ� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO��

,,�±�(SUHXYH�SURIHVVLRQQHOOH���

����2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH���

��OD�FRQVWLWXWLRQ�WXQLVLHQQH��

�� OD�FKDPEUH�GHV�GpSXWpV��FRPSRVLWLRQ��IRQFWLRQQHPHQW�
HW�DWWULEXWLRQV���

��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�� OHV� UDSSRUWV� HQWUH� OHV� SRXYRLUV� H[pFXWLI�� OpJLVODWLI� HW�
MXGLFLDLUH��

��OH�FRQVHLO�G
(WDW��

��OH�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

��OH�FRQVHLO�FRQVWLWXWLRQQHO��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��UpJLRQDOH�HW�ORFDOH��

��OH�VWDWXW�JpQpUDO�GX�SHUVRQQHO�GH�OD�IRQFWLRQ�SXEOLTXH��

��OH�VWDWXW�GX�SHUVRQQHO�GHV�HQWUHSULVHV�SXEOLTXHV��

����/pJLVODWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH���

��OH�EXGJHW�GH�O
(WDW���SULQFLSHV�EXGJpWDLUHV��

��OD�ORL�RUJDQLTXH�GX�EXGJHW��

��OD�ORL�RUJDQLTXH�GHV�EXGJHWV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�DGPLQLVWUDWLIV��

��H[pFXWLRQ�GHV�GpSHQVHV�SXEOLTXHV��

��FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��

��U{OH�GHV�RUGRQQDWHXUV�HW�GHV�FRPSWDEOHV��

��OH�WUpVRU�SXEOLF���U{OH�HW�IRQFWLRQQHPHQW��

��OD�GHWWH�SXEOLTXH��

��OHV�FRQWUDWV�DGPLQLVWUDWLIV�HW�OHV�PDUFKpV�SXEOLFV��

��OH�SODQ�FRPSWDEOH�WXQLVLHQ��

��OHV�OLYUHV�GH�FRPPHUFH��

��OHV�HIIHWV�GH�FRPPHUFH��

��GpILQLWLRQ�GH�O
HQWUHSULVH�SXEOLTXH��

�� OHV� RUJDQHV� GH� JHVWLRQ� HW� GH� FRQWU{OH� GHV� HQWUHSULVHV�
SXEOLTXHV��

�
�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�

OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�

VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G
DGPLQLVWUDWHXU�GH�JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ SDU� OD� ORL� Q�� ������ GX� ���
RFWREUH�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�

FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

OD� SURPRWLRQ� DX�JUDGH�G
DGPLQLVWUDWHXU� GH�JUHIIH� j� OD� FRXU�

GHV�FRPSWHV�HVW�RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�

SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�

RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�

VXSHUYLVp� SDU� XQ� MXU\� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�

DUUrWp� GX� 3UHPLHU� PLQLVWUH�� /H� MXU\� HVW� FKDUJp�

SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��
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�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW� DX[� JUHIILHUV� SULQFLSDX[� GH� OD� FRXU� GHV� FRPSWHV��
WLWXODLUHV�� MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� OD� FRXU� GHV�
FRPSWHV�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�DFWXHO��

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�
O
LQWpUHVVp��

�� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� RX� PLOLWDLUHV� DFFRPSOLV� SDU� O
LQWpUHVVp�� &H�
UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ� RX�
VRQ�UHSUpVHQWDQW��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
FHQWUDO� GH� OD� FRXU� DSUqV� OD� FO{WXUH� GH� OD� OLVWH� GHV�
FDQGLGDWXUHV� VHUD� UHMHWpH�� OH� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH�
G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH� SDU� OH� 3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GX� MXU\� GX�

FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�

FRPSRUWH�GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH � 'XUpH� &RHIILFLHQW�

(SUHXYH�GH�FXOWXUH�JpQpUDOH� �+� ��

(SUHXYH�SURIHVVLRQQHOOH� �+� ��
�

$UW�������/
pSUHXYH�SRUWDQW�VXU�OD�FXOWXUH�JpQpUDOH�D�OLHX�
REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW�O
pSUHXYH�SURIHVVLRQQHOOH�
D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH�
IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��&KDTXH�pSUHXYH�D�OLHX�
HQ� TXDWUH� ���� SDJHV� DX� PD[LPXP�� OHV� SDJHV� GpSDVVDQW� OH�
QRPEUH� PD[LPXP� SUpFLWp� QH� VRQW� SDV� SULVHV� HQ�
FRQVLGpUDWLRQ��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O
REMHW� G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW� ������ /D�
QRWH�GpILQLWLYH�HVW� pJDOH�j� OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�
GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW� DUUrWpH� SDU� OH� 3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�
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,���&XOWXUH�JpQpUDOH���

��UDSSRUWV�HQWUH�O
DGPLQLVWUDWLRQ�HW�OHV�FLWR\HQV��

��OHV�GURLWV�GH�O
KRPPH�HW�OH�SURFHVVXV�GpPRFUDWLTXH��

��OD�PRQGLDOLVDWLRQ��

�� U{OH� GH� O
DGPLQLVWUDWLRQ� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO��

,,�±�(SUHXYH�SURIHVVLRQQHOOH���

����2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH���

��OD�FRQVWLWXWLRQ�WXQLVLHQQH��

�� OD�FKDPEUH�GHV�GpSXWpV��FRPSRVLWLRQ��IRQFWLRQQHPHQW�
HW�DWWULEXWLRQV���

��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�� OHV� UDSSRUWV� HQWUH� OHV� SRXYRLUV� H[pFXWLI�� OpJLVODWLI� HW�
MXGLFLDLUH��

��OH�FRQVHLO�G
(WDW��

��OH�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

��OH�FRQVHLO�FRQVWLWXWLRQQHO��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��UpJLRQDOH�HW�ORFDOH��

��OH�VWDWXW�JpQpUDO�GX�SHUVRQQHO�GH�OD�IRQFWLRQ�SXEOLTXH��

��OH�VWDWXW�GX�SHUVRQQHO�GHV�HQWUHSULVHV�SXEOLTXHV��
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����/pJLVODWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH���

��OH�EXGJHW�GH�O
(WDW���SULQFLSHV�EXGJpWDLUHV��

��OD�ORL�RUJDQLTXH�GX�EXGJHW��

��OD�ORL�RUJDQLTXH�GHV�EXGJHWV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�DGPLQLVWUDWLIV��

��H[pFXWLRQ�GHV�GpSHQVHV�SXEOLTXHV��

��FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��

��U{OH�GHV�RUGRQQDWHXUV�HW�GHV�FRPSWDEOHV��

��OHV�FRQWUDWV�DGPLQLVWUDWLIV�HW�OHV�PDUFKpV�SXEOLFV��

��OH�SODQ�FRPSWDEOH�WXQLVLHQ��

��OHV�HIIHWV�GH�FRPPHUFH��

��GpILQLWLRQ�GH�O
HQWUHSULVH�SXEOLTXH��

�� OHV� RUJDQHV� GH� JHVWLRQ� HW� GH� FRQWU{OH� GHV� HQWUHSULVHV�
SXEOLTXHV��

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
JUHIILHU�SULQFLSDO�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ SDU� OD� ORL� Q�� ������ GX� ���
RFWREUH�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� GH� JUHIILHU� SULQFLSDO� j� OD� FRXU� GHV�

FRPSWHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�

RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
VXSHUYLVp� SDU� XQ� MXU\� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH�� /H� MXU\� HVW� FKDUJp�
SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

��VXSHUYLVHU�OH�GpURXOHPHQW�GHV�pSUHXYHV�HW�OHXU�FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW� DX[� JUHIILHUV� j� OD� FRXU� GHV� FRPSWHV�� WLWXODLUHV��
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�

GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�

KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�

HQUHJLVWUpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� OD� FRXU� GHV�

FRPSWHV�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�

GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�DFWXHO��

����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�

GH� O
DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�

O
LQWpUHVVp��

�� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� RX� PLOLWDLUHV� DFFRPSOLV� SDU� O
LQWpUHVVp�� &H�
UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ� RX�
VRQ�UHSUpVHQWDQW��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
FHQWUDO� GH� OD� FRXU� DSUqV� OD� FO{WXUH� GH� OD� OLVWH� GHV�
FDQGLGDWXUHV� VHUD� UHMHWpH�� OH� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH�
G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH� 3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GX� MXU\� GX�
FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�
FRPSRUWH�GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH � 'XUpH� &RHIILFLHQW�

(SUHXYH�GH�FXOWXUH�JpQpUDOH� �+� ��

(SUHXYH�SURIHVVLRQQHOOH� �+� ��

�

$UW�������/
pSUHXYH�SRUWDQW�VXU�OD�FXOWXUH�JpQpUDOH�D�OLHX�

REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW�O
pSUHXYH�SURIHVVLRQQHOOH�

D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH�

IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��&KDTXH�pSUHXYH�D�OLHX�

HQ� TXDWUH� ���� SDJHV� DX� PD[LPXP�� OHV� SDJHV� GpSDVVDQW� OH�

QRPEUH� PD[LPXP� SUpFLWp� QH� VRQW� SDV� SULVHV� HQ�

FRQVLGpUDWLRQ��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�

GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�

QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�

VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�

FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�

VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�

LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O
REMHW� G
XQ�

UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�

O
D�FRQVWDWpH��
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$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW� ������ /D�
QRWH�GpILQLWLYH�HVW� pJDOH�j� OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�
GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW� DUUrWpH� SDU� OH� 3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$11(;(�

,���&XOWXUH�JpQpUDOH���

��UDSSRUWV�HQWUH�O
DGPLQLVWUDWLRQ�HW�OHV�FLWR\HQV��

��OHV�GURLWV�GH�O
KRPPH�HW�OH�SURFHVVXV�GpPRFUDWLTXH��

��OD�PRQGLDOLVDWLRQ��

�� U{OH� GH� O
DGPLQLVWUDWLRQ� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO��

,,�±�(SUHXYH�SURIHVVLRQQHOOH���

����2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH���

��OD�FRQVWLWXWLRQ�WXQLVLHQQH��

�� OD�FKDPEUH�GHV�GpSXWpV��FRPSRVLWLRQ��IRQFWLRQQHPHQW�
HW�DWWULEXWLRQV���

��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�� OHV� UDSSRUWV� HQWUH� OHV� SRXYRLUV� H[pFXWLI�� OpJLVODWLI� HW�
MXGLFLDLUH��

��OH�FRQVHLO�G
(WDW��

��OH�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

��OH�FRQVHLO�FRQVWLWXWLRQQHO��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��UpJLRQDOH�HW�ORFDOH��

��OH�VWDWXW�JpQpUDO�GX�SHUVRQQHO�GH�OD�IRQFWLRQ�SXEOLTXH��

��OH�VWDWXW�GX�SHUVRQQHO�GHV�HQWUHSULVHV�SXEOLTXHV��

����/pJLVODWLRQ�ILQDQFLqUH�HW�FRPPHUFLDOH���

��OH�EXGJHW�GH�O
(WDW���SULQFLSHV�EXGJpWDLUHV��

��OD�ORL�RUJDQLTXH�GX�EXGJHW��

��OD�ORL�RUJDQLTXH�GHV�EXGJHWV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�DGPLQLVWUDWLIV��

��H[pFXWLRQ�GHV�GpSHQVHV�SXEOLTXHV��

��FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��

��U{OH�GHV�RUGRQQDWHXUV�HW�GHV�FRPSWDEOHV��

��OHV�FRQWUDWV�DGPLQLVWUDWLIV�HW�OHV�PDUFKpV�SXEOLFV��

��OH�SODQ�FRPSWDEOH�WXQLVLHQ��

��OHV�HIIHWV�GH�FRPPHUFH��

��GpILQLWLRQ�GH�O
HQWUHSULVH�SXEOLTXH��

�� OHV� RUJDQHV� GH� JHVWLRQ� HW� GH� FRQWU{OH� GHV� HQWUHSULVHV�
SXEOLTXHV��

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV�GH� OD�FDWpJRULH� �'��GDQV�
OH�JUDGH�G
KXLVVLHU�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ SDU� OD� ORL� Q�� ������ GX� ���
RFWREUH�����HW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH� O
(WDW�GHV�FROOHFWLYLWpV� ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH�GpFUHW�Q�����������GX���� IpYULHU������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�
FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV��

SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�

�'�� GDQV� OH� JUDGH� G
KXLVVLHU� j� OD� FRXU� GHV� FRPSWHV�� HVW�

RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�

HVW�RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�

HVW� VXSHUYLVp�SDU�XQ� MXU\�GRQW� OD�FRPSRVLWLRQ�HVW� IL[pH�SDU�

DUUrWp� GX� 3UHPLHU� PLQLVWUH�� /H� MXU\� HVW� FKDUJp�

SULQFLSDOHPHQW�GH���

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�SDVVHU�O
H[DPHQ��

��VXSHUYLVHU�OH�GpURXOHPHQW�GHV�pSUHXYHV�HW�OHXU�FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�

HVW� RXYHUW� DX[� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �'���

RFFXSDQW�O
HPSORL�G
KXLVVLHU�j�OD�FRXU�GHV�FRPSWHV��MXVWLILDQW�

G
DX�PRLQV�FLQT� ����DQV�G
DQFLHQQHWp�GDQV� OD�FDWpJRULH�j� OD�

GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��
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$UW�������/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� OD� FRXU� GHV�
FRPSWHV�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

D���XQH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

E� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� RX� PLOLWDLUHV� DFFRPSOLV� SDU� O
LQWpUHVVp�� &H�
UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ� RX�
VRQ�UHSUpVHQWDQW��

F���XQH�DWWHVWDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
SRUWDQW� UHFUXWHPHQW� GX� FDQGLGDW� HQ� TXDOLWp� G
DJHQW�
WHPSRUDLUH�GH�OD�FDWpJRULH��'���

G�±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
FHQWUDO�GH�OD�FRXU�GHV�FRPSWHV�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�GHV�
FDQGLGDWXUHV�VHUD�UHMHWpH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH� 3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GX� MXU\� GH�
O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ±� /
H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�
FRPSRUWH�GHX[�pSUHXYHV�pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH � 'XUpH� &RHIILFLHQW�

(SUHXYH�GH�FXOWXUH�JpQpUDOH� �+� ��

(SUHXYH�SURIHVVLRQQHOOH� �+� ��
�

$UW����� ��/
pSUHXYH�SRUWDQW� VXU� OD� FXOWXUH�JpQpUDOH�D� OLHX�
REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW� O
pSUHXYH�SURIHVVLRQQHOOH�
D�OLHX�LQGLIIpUHPPHQW�HQ�ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�
VHORQ�OH�FKRL[�GX�FDQGLGDW��&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�
���� SDJHV� DX� PD[LPXP�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�
PD[LPXP�SUpFLWp�QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O
H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ����� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O
REMHW� G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�
GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�
QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[� FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ����� SRLQWV��
O
pSUHXYH� HVW� VRXPLVH� j� O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV�
FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�
HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

$UW�� ���� ��7RXWH� QRWH� LQIpULHXUH� j� VL[� VXU� YLQJW� ��������
HVW�pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV�OD�FDWpJRULH�HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��
OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� O
H[DPHQ�
SURIHVVLRQQHO�VXU�pSUHXYHV�VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�

WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�

FDWpJRULH��'��GDQV�OH�JUDGH�G
KXLVVLHU�j�OD�FRXU�

GHV�FRPSWHV�

,�±�3URJUDPPH�GH�O
pSUHXYH�GH�FXOWXUH�JpQpUDOH���

��UDSSRUWV�HQWUH�O
DGPLQLVWUDWLRQ�HW�OH�FLWR\HQ��

��SUREOqPHV�GH�OD�IRUPDWLRQ�HW�GH�O
HPSORL��

�� U{OH� GH� O
DGPLQLVWUDWLRQ� GDQV� OH� GpYHORSSHPHQW�

pFRQRPLTXH��

,,�±�3URJUDPPH�GH�O
pSUHXYH�SURIHVVLRQQHOOH���

��OD�FRXU�GHV�FRPSWHV���RUJDQLVDWLRQ�HW�DWWULEXWLRQV��

��OH�VWDWXW�JpQpUDO�GHV�DJHQWV�GH�OD�IRQFWLRQ�SXEOLTXH��

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���DYULO�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�VXU�GRVVLHUV�SRXU�O
DFFqV�
DX� F\FOH� GH� IRUPDWLRQ� GH� WHFKQLFLHQV� GH�
ODERUDWRLUH�LQIRUPDWLTXH��DSSHOpV�j�H[HUFHU�DXSUqV�
GHV� JRXYHUQRUDWV� HW� GHV� PXQLFLSDOLWpV� j� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��

/H�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX���QRYHPEUH�������SRUWDQW�UpIRUPH�
GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[�FRQVHLOV� UpJLRQDX[�� WHOOH�TX
HOOH�D�pWp�FRPSOpWpH�SDU� OD�
ORL�RUJDQLTXH�Q���������GX����GpFHPEUH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
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GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU� OD�SDUWLFLSDWLRQ�DX�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� JpQpUDOH� GH� OD� VFRODULWp�� GH� OD� IRUPDWLRQ�
FRQWLQXH�HW�GHV�UHFKHUFKHV�HW�pWXGHV�DGPLQLVWUDWLYHV�j�O
pFROH�
QDWLRQDOH� G
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���
MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW� FUpDWLRQ�� j� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ�� G
XQ�
F\FOH� GH� IRUPDWLRQ� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH��DSSHOpV�j�H[HUFHU�DXSUqV�GHV�JRXYHUQRUDWV�HW�
GHV�PXQLFLSDOLWpV��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�FRQFRXUV�VXU�GRVVLHUV��SRXU�O
DFFqV�
DX� F\FOH� GH� IRUPDWLRQ� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH��DSSHOpV�j�H[HUFHU�DXSUqV�GHV�JRXYHUQRUDWV�HW�
GHV� PXQLFLSDOLWpV�� HVW� RXYHUW� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�j�7XQLV��

$UW�� ��� �� /H� QRPEUH� GH� SODFHV� UpVHUYpHV� j� FH� FRQFRXUV�
HVW�IL[p�j�GL[�������

$UW�������/H�FRQFRXUV�G
HQWUpH�j�FH�F\FOH�VH�GpURXOHUD�OH�
���PDL������HW�MRXUV�VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����DYULO������LQFOXV��

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� SHXYHQW� rWUH�
GpSRVpV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ� RX� DGUHVVpV� SDU� YRLH� SRVWDOH� j� O
pFROH�
QDWLRQDOH� G
DGPLQLVWUDWLRQ� ���� DYHQXH� 'RFWHXU� &DOPHWWH�
�������7XQLV��

$UW����� ��/H�GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�
HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���DYULO�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
120,1$7,21�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������

0RQVLHXU� $KPHG� =DURXN� HVW� QRPPp� SUpVLGHQW� GH� OD�
FRPPLVVLRQ� PpGLFDOH� FHQWUDOH� GHV� DFFLGHQWV� GH� WUDYDLO� HW�
GHV� PDODGLHV� SURIHVVLRQQHOOHV�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�.KHLUHGGLQH�%HQ�6ROWDQ��

/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX����PDUV�������

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�0DKPRXG�*ULVVLkD��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
LQIRUPDWLRQ�
HW� GHV� FRQIpUHQFHV� DX�JRXYHUQRUDW� GH�0pGHQLQH�DYHF� UDQJ�
HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU� 0HFKUL� .DkEDFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
DFWLRQ�
pFRQRPLTXH�HW�GH�O
LQYHVWLVVHPHQW�DX�JRXYHUQRUDW�GH�*DIVD�
DYHF� UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�
FH�GHUQLHU��

�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU�%HOJDFHP�%HOJDLHG��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV� IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�DIIDLUHV�FRPPXQDOHV�
DX� JRXYHUQRUDW� GH� O
$ULDQD� DYHF� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU� 7RXKDPL� %UDKPL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� JpQpUDOHV� DX� JRXYHUQRUDW� GH� *DIVD� DYHF�
UDQJ�HW�SUpURJDWLYHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU�+DP]D�$\HG�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
LQIRUPDWLRQ� HW� GHV�
FRQIpUHQFHV� DX� JRXYHUQRUDW� GH� .DLURXDQ� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU�0
EDUHN�0HGLRXQL��LQJpQLHXU�GHV�WUDYDX[��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GX�FRQVHLO�UpJLRQDO�
DX�JRXYHUQRUDW�GH�%HQ�$URXV�DYHF�UDQJ�HW�SUpURJDWLYHV�GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU�0RKDPHG�1DMHP�2XKLEL��SURIHVVHXU�SULQFLSDO�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FKHI� GH� GLYLVLRQ� GH� O
LQIRUPDWLRQ� HW� GHV� FRQIpUHQFHV� DX�
JRXYHUQRUDW� GH� 1DEHXO� DYHF� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU�.KDOHG�%HQ�6DOHP��DGPLQLVWUDWHXU�FRQVHLOOHU�GX�
VHUYLFH�VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�
DIIDLUHV� SROLWLTXHV� DX� JRXYHUQRUDW� GH�=DJKRXDQ� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� %UDKLP� $GRXDQL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� GX� FRQVHLO� UpJLRQDO� DX� JRXYHUQRUDW� GH� %L]HUWH�
DYHF�UDQJ�HW�SUpURJDWLYHV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�
FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 0RKDPHG� &KHULI� %HQ� 0DLUHFK�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
LQIRUPDWLRQ� HW� GHV�
FRQIpUHQFHV� DX� JRXYHUQRUDW� GH� =DJKRXDQ� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�$EGHOD]L]�0
UDEHW�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�
FODVVH�j�OD�FRPPXQH�GH�0HQ]HO�7HPLPH��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 0RKDPHG� .DUGRXJK�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� TXDWULqPH�
FODVVH�j�OD�FRPPXQH�GH�0RUQDJXLD��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�0RXUDG�=HNUL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� GHX[LqPH� FODVVH� j� OD�
FRPPXQH�GH�%pQL�.KDOOHG��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�<RXVVHI�2PUL��DQDO\VWH�FHQWUDO��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�SODQLILFDWLRQ�HW�GX�VXLYL�j�
OD� GLUHFWLRQ� JpQpUDOH� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�+DIHGK�+DPPDPL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�FRPPXQH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�5LGKD�2XHVODWL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DJHQWV�HW�GHV�ILQDQFHV��j�OD�
FRPPXQH�GH�/D�*RXOHWWH��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� +LFKHP� .DPRXQ�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� WHFKQLTXH� j� OD�
FRPPXQH�GH�6DNLHW�(GGH\HU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0DGDPH� 6RQLD� *KPLJXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
DPpQDJHPHQW�j�
OD�GLUHFWLRQ�WHFKQLTXH�j�OD�FRPPXQH�GH�0HQ]HO�%RXUJXLED��

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0DGDPH�1DMHW�*HRUJHWWH�$EGHONDGHU�pSRXVH�)HNKIHNK��
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
FXOWXUHOOHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� FRPPXQDOHV� j� OD�
FRPPXQH�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�$EGHUUD]DN�+DGM�%RXEDNHU�5DwHV��SURIHVVHXU�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU�GX�WUDYDLO�VRFLDO�HW�FXOWXUHO�j�OD�FRPPXQH�GH�
-HUED�0LGRXQ��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 6DODK� $EDVVL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� UpJOHPHQWDWLRQ� HW� GHV�
DIIDLUHV� pFRQRPLTXHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� JpQpUDOHV� j� OD� FRPPXQH� GH� 0HQ]HO�
%RXUJXLED��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0DGHPRLVHOOH� +DMHU� %RXKGLED�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DXWRULVDWLRQV�
XUEDLQHV�j�OD�GLUHFWLRQ�WHFKQLTXH�j�OD�FRPPXQH�GH�/D�0DUVD��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� )DWKL� $ODwPL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�HW�
GHV�DXWRULVDWLRQV�XUEDLQHV�j�OD�VRXV�GLUHFWLRQ�WHFKQLTXH�j�OD�
FRPPXQH�GH�0HWODRXL��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�/RWIL�+RVQL��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
DWHOLHU� j� OD� GLUHFWLRQ�
WHFKQLTXH�j�OD�FRPPXQH�GH�/D�*RXOHWWH��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� +DVVHQ� 6DKOL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GH� OD�PDLQWHQDQFH�
GX� UpVHDX� j� OD� GLUHFWLRQ� GH� O
LQIRUPDWLTXH� DX�PLQLVWqUH� GH�
O
LQWpULHXU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 0RKDPHG� +RXVVLQH� 0RNKWDU�� PpGHFLQ�
YpWpULQDLUH� SULQFLSDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�GX�FRQWU{OH�VDQLWDLUH�HW�GH�OXWWH�FRQWUH�OHV�pSLGpPLHV�
j� OD� GLUHFWLRQ� GH� OD� SURSUHWp� HW� GH� O
HQYLURQQHPHQW� j� OD�
FRPPXQH�GH�/D�*RXOHWWH��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� $GHO� $ELGL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GHV�pWXGHV��GHV�
VWDWLVWLTXHV�HW�GX�VXLYL�j�OD�GLYLVLRQ�GHV�FRPLWpV�GH�TXDUWLHUV�
DX�JRXYHUQRUDW�GH�O
$ULDQD�DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� $EGHOD]L]� 0HGLRXQL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VXEGLYLVLRQ�GHV�FRQIpUHQFHV�HW�GHV�VpPLQDLUHV�j�OD�GLYLVLRQ�GH�
O
LQIRUPDWLRQ�HW�GHV�FRQIpUHQFHV�DX�JRXYHUQRUDW�GH�-HQGRXED�
DYHF� UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�
GHUQLHU��

�
3DU�GpFUHW�Q�����������GX��

HU

�DYULO�������

0RQVLHXU� ,PHG� 0HQMOL�� SURIHVVHXU� G
HQVHLJQHPHQW�
VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�
GH� WXWHOOH� HW� GH� OD� FRRSpUDWLRQ� j� OD� GLYLVLRQ� GHV� DIIDLUHV�
FRPPXQDOHV� DX� JRXYHUQRUDW� GH� -HQGRXED� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�5LGKD�%UDKDP��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� FHOOXOH� GH� FRQWU{OH� GH� JHVWLRQ� DX�
JRXYHUQRUDW�GH�0RQDVWLU�DYHF�UDQJ�HW�SUpURJDWLYHV�GH�VRXV�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0DGDPH�.DRXWKHU�%HQ�$OL��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� EXUHDX� GHV� UHODWLRQV� DYHF� OH�
FLWR\HQ� DX� JRXYHUQRUDW� GH� =DJKRXDQ� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� +DIHGK� 7ULJXL�� LQJpQLHXU� JpQpUDO� FKDUJp� GHV�
IRQFWLRQV�GH�GLUHFWHXU�GH�O
HQYLURQQHPHQW�HW�GH�OD�VDXYHJDUGH�
GH�OD�QDWXUH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�WHFKQLTXHV�j�OD�
FRPPXQH� GH� 6ID[�� HVW�PDLQWHQX� HQ� DFWLYLWp�� HW� FH�� SRXU� XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�MXLOOHW�������

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 1DELO� $QDQH�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
GpFKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DXWRULVDWLRQV�
XUEDLQHV� j� OD� GLUHFWLRQ� WHFKQLTXH� j� OD� FRPPXQH� GH� -HUED�
+RXPW�6RXN��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�
120,1$7,216�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU� 0RQFHI� -D]]DU�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GH� O
DQLPDWLRQ� SRXU� OD�
MHXQHVVH�HW�OD�FXOWXUH��j�FRPSWHU�GX����MDQYLHU�������

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0RQVLHXU�0RKDPHG�0RKVHQ�=HUDw��PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GHV�DUWV�HW�PpWLHUV�GH�*DEqV��
j�FRPSWHU�GX����MDQYLHU�������

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDUV��������PRGLILDQW�HW�FRPSOpWDQW�O
DUUrWp�GX�
��� DR�W� ������ IL[DQW� OHV� FULWqUHV� VXU� OD� EDVH�
GHVTXHOV�O
pTXLYDOHQFH�HVW�DFFRUGpH�DX[�GLSO{PHV�
HW�WLWUHV��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI�� WHOOH� TXH� PRGLILpH� SDU� OD� ORL� Q�� ������� GX� ���
MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV�pWXGHV�GRFWRUDOHV��HQVHPEOH� OHV� WH[WHV�TXL�O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
RFWREUH������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�
GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�
GHV�WLWUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� DR�W� ������ IL[DQW� OHV� FULWqUHV� VXU� OD� EDVH� GHVTXHOV�
O
pTXLYDOHQFH�HVW�DFFRUGpH�DX[�GLSO{PHV�HW�WLWUHV��

6XU�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�G
pTXLYDOHQFH�GHV�
GLSO{PHV�HW�GHV�WLWUHV��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���HW�
�� GH� O
DUWLFOH� �� HW� O
DUWLFOH� ��� GH� O
DUUrWp� GX� ��� DR�W� �����
VXVYLVp�VRQW�PRGLILpV�DLQVL�TX
LO�VXLW���

3DUDJUDSKH� �� �QRXYHDX��� �� $YRLU� VXLYL� DYHF� VXFFqV� j�
O
pWUDQJHU�DX�PRLQV�GRX]H������DQQpHV�VFRODLUHV�VXFFHVVLYHV��
rWUH� WLWXODLUH� G
XQ� GLSO{PH� pWUDQJHU� HW� MXVWLILHU� G
XQH�
UpVLGHQFH� UpJXOLqUH�DYHF� OHV�SDUHQWV�RX� OH� WXWHXU� OpJDO�GDQV�
OH� SD\V� D\DQW� GpOLYUp� OH� GLSO{PH� SHQGDQW� OHV� GHX[� ����
GHUQLqUHV�DQQpHV�SUpFpGDQW�O
REWHQWLRQ�GX�GLSO{PH��

8QH�GpURJDWLRQ�VSpFLDOH��UHODWLYH�j�OD�GXUpH�GX�VpMRXU�j�
O
pWUDQJHU��SHXW�rWUH�DFFRUGpH�SDU� OD�FRPPLVVLRQ�VHFWRULHOOH�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH� DX[� HQIDQWV� G
DJHQWV� SXEOLFV�
WXQLVLHQV�DIIHFWpV�HQ�UDLVRQ�GH�OHXUV�IRQFWLRQV�j�O
pWUDQJHU��

3DUDJUDSKH� �� �QRXYHDX��� �� (WUH� WLWXODLUH� G
XQ� GLSO{PH�
pWUDQJHU�REWHQX�j� O
pWUDQJHU�DSUqV�DYRLU�SDVVp�DX�SUpDODEOH��
VDQV� VXFFqV�� OHV� pSUHXYHV� GX� GLSO{PH� GH� EDFFDODXUpDW� HQ�
7XQLVLH��

$UWLFOH� ��� �QRXYHDX��� �� 8Q� FRPSOpPHQW� GH� IRUPDWLRQ�
G
XQ�RX�GH�SOXVLHXUV�PRGXOHV�SHXW�rWUH�GHPDQGp�DX�WLWXODLUH�
GH�WRXW�GLSO{PH�REMHW�G
XQH�GHPDQGH�G
pTXLYDOHQFH��/DGLWH�
IRUPDWLRQ�HVW�VDQFWLRQQpH�SDU�XQH�pYDOXDWLRQ�VFLHQWLILTXH��

$UW����� �� ,O�HVW�DMRXWp�j�O
DUUrWp�GX����DR�W������VXVYLVp�
OHV�DUWLFOHV�����ELV��HW�����ELV��DLQVL�TX
LO�VXLW���

$UWLFOH�����ELV��� ��/
pTXLYDOHQFH�SHXW�rWUH�DFFRUGpH�DX[�
GLIIpUHQWV�GLSO{PHV�SUpYXV�DX�SUpVHQW�DUUrWp�HW�GpOLYUpV�SDU�
OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�j�GLVWDQFH��VHFRQGDLUH�HW�
VXSpULHXU��FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXLYDQWHV���

����OH�WLWXODLUH�G
XQ�GLSO{PH�XQLYHUVLWDLUH�G
HQVHLJQHPHQW�

j�GLVWDQFH�GRLW�rWUH�WLWXODLUH�GX�GLSO{PH�GX�EDFFDODXUpDW�RX�

G
XQ�GLSO{PH�pTXLYDOHQW��
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��� �� OH� WLWXODLUH� GX� GLSO{PH� GRLW� rWUH� LQVFULW�
DGPLQLVWUDWLYHPHQW� HW� SpGDJRJLTXHPHQW� G
XQH� PDQLqUH�
OpJDOH��

�� �� OD� IRUPDWLRQ� VXLYLH� GRLW� rWUH� XQH� IRUPDWLRQ� GH�
VSpFLDOLWp�KRPRJqQH��

�� �� OHV� SURJUDPPHV� GLVSHQVpV� GRLYHQW� rWUH� FRQIRUPHV�
DYHF�OHV�SURJUDPPHV�WXQLVLHQV�GDQV�OD�OLPLWH�GH�������

����OHV�H[DPHQV�GRLYHQW�rWUH�SUpVHQWLHOV��

�� �� OH� WLWXODLUH�GX�GLSO{PH�GRLW�SUpVHQWHU� OHV� UHOHYpV�GH�
WRXWHV�OHV�QRWHV�REWHQXHV�GDQV�OH�FDGUH�GX�FRQWU{OH�FRQWLQX�
HW�GHV�H[DPHQV�ILQDX[��

�� �� O
pWDEOLVVHPHQW� D\DQW� GpOLYUp� OH� GLSO{PH� GRLW� rWUH�
KDELOLWp�j�FHW�HIIHW� ��HW�OH�GLSO{PH�GpOLYUp�GRLW�rWUH�UHFRQQX�
SDU�OH�SD\V�R��LO�D�pWp�DFFRUGp��

$UWLFOH� ��� �ELV��� �� /D� FRPPLVVLRQ� VHFWRULHOOH�
G
pTXLYDOHQFH�GHV�GLSO{PHV�HW�GHV�WLWUHV�FRQFHUQpH�SHXW�rWUH�
DVVLVWpH� GH� O
DYLV� GHV� LQVWDQFHV� FRPSpWHQWHV� FRQFHUQDQW� XQ�
PpPRLUH�GH�UHFKHUFKH�RX�XQH�WKqVH�GH�GRFWRUDW��REMHW�G
XQH�
GHPDQGH� G
pTXLYDOHQFH�� HW� FH�� DYDQW� GH� SUHQGUH� OHV�
GpFLVLRQV�DGpTXDWHV��

$UW�� ��� �� /HV� WHUPHV� �GLSO{PH� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV��HW��GLSO{PH�G
pWXGHV�DSSURIRQGLHV��SUpYXV�DX[�
DUWLFOHV��������HW����GH�O
DUUrWp�GX����DR�W������VXVYLVp�VRQW�
UHPSODFpV�SDU�OHV�WHUPHV��PDVWqUH�VSpFLDOLVp��HW��PDVWqUH���

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ RUJDQLVDQW�
O
LQWHUYHQWLRQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW� GHV�
DJHQWV�FKDUJpV�GX�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�
O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX�FRQWU{OH�
VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�OD�VDQWp�SXEOLTXH�
HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /HV� PpGHFLQV� YpWpULQDLUHV� HW� OHV�
DJHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FKDUJpV�GX�FRQWU{OH�
VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ�
SHXYHQW�� GDQV� O
H[HUFLFH� GH� OHXUV� DWWULEXWLRQV�� DFFpGHU� DX[�

ORFDX[� HW� DX[� PR\HQV� GH� WUDQVSRUW� R�� VRQW� GpWHQXV� OHV�
DQLPDX[�HW�OHV�SURGXLWV�DQLPDX[�GHVWLQpV�j�O
LPSRUWDWLRQ�RX�
j�O
H[SRUWDWLRQ��

$UW�� ��� ±� $YDQW� WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX�
G
H[SRUWDWLRQ��OHV�LPSRUWDWHXUV�HW�OHV�H[SRUWDWHXUV�G
DQLPDX[�
HW� GH� SURGXLWV� DQLPDX[� GRLYHQW� SUHQGUH� FRQWDFW� DYHF� OHV�
VHUYLFHV� FHQWUDX[� HW� UpJLRQDX[� FRPSpWHQWV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
DJULFXOWXUH� HQ� YXH� GH� SUHQGUH� FRQQDLVVDQFH�
GHV� FRQGLWLRQV� ]RR�VDQLWDLUHV� VSpFLILTXHV� H[LJpHV� SDU� OD�
VLWXDWLRQ� ]RR�VDQLWDLUH� GX� SD\V� H[SRUWDWHXU� DX� PRPHQW� GH�
O
LPSRUWDWLRQ� HW� GX� SD\V� LPSRUWDWHXU� DX� PRPHQW� GH�
O
H[SRUWDWLRQ��

&+$3,75(�,,�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�O
LPSRUWDWLRQ�

$UW�����±�/HV�DQLPDX[�HW�OHV�SURGXLWV�DQLPDX[�LPSRUWpV�
GRLYHQW�rWUH�DFFRPSDJQpV�GHV�GRFXPHQWV�VXLYDQWV���

�� DQLPDX[� GH� UHQWH� �� XQ� FHUWLILFDW� VDQLWDLUH� HW� XQ�
FHUWLILFDW�GH� WUDQVSRUW�GpOLYUpV�SDU� OHV�DXWRULWpV�YpWpULQDLUHV�
RIILFLHOOHV�GX�SD\V�G
RULJLQH��XQH�DWWHVWDWLRQ�G
RULJLQH�HW�XQ�
SHGLJUHH�GpOLYUpV�SDU�OHV�DXWRULWpV�YpWpULQDLUHV�FRPSpWHQWHV�
FRQFHUQpHV�DLQVL�TX
XQH�IDFWXUH�SURIRUPD��

��DQLPDX[�GH�FRPSDJQLH���XQ�FHUWLILFDW�VDQLWDLUH�pWDEOL�SDU�
OHV�DXWRULWpV�YpWpULQDLUHV�RIILFLHOOHV�GX�SD\V�GH�SURYHQDQFH��

��SURGXLWV�DQLPDX[���XQ�FHUWLILFDW�VDQLWDLUH�HW�GH�VDOXEULWp�
GpOLYUp� SDU� OHV� DXWRULWpV� YpWpULQDLUHV� RIILFLHOOHV� GX� SD\V� GH�
SURYHQDQFH�� XQH� DWWHVWDWLRQ� G
RULJLQH� GpOLYUpH� SDU� OHV�
DXWRULWpV� FRPSpWHQWHV�� XQ� GRFXPHQW� GpFULYDQW� OHV�
FDUDFWpULVWLTXHV�GHV�SURGXLWV��OHV�SURFpGpV��OHV�PpWKRGHV�GH�
SUpSDUDWLRQ��GH�SURGXFWLRQ�HW�GH�VWRFNDJH�SRXU�FRQVHUYHU�OD�
VDOXEULWp�GHV�SURGXLWV��

�� XQH� FRSLH� GH� O
DXWRULVDWLRQ� G
LPSRUWDWLRQ� HVW� H[LJpH�
SRXU� OHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD� OLEHUWp� GX�
FRPPHUFH�H[WpULHXU��

2XWUH� OHV� GRFXPHQWV� FL�GHVVXV� LQGLTXpV� HW�
pYHQWXHOOHPHQW�� O
DGPLQLVWUDWLRQ� SHXW� H[LJHU� G
DXWUHV�
GRFXPHQWV��

$UW�� ��� ±� /HV� DQLPDX[� HW� OHV� SURGXLWV� DQLPDX[� QH�
SHXYHQW� rWUH� HQOHYpV� GX� SRVWH� G
LQVSHFWLRQ� IURQWDOLHU�
TX
DSUqV�SUpVHQWDWLRQ�G
XQH�DWWHVWDWLRQ�GH�FRQWU{OH�VDQLWDLUH�
YpWpULQDLUH� j� O
LPSRUWDWLRQ�� GpOLYUpH� SDU� OHV� PpGHFLQV�
YpWpULQDLUHV� HW� OHV� DJHQWV� FKDUJpV� GX� FRQWU{OH� VDQLWDLUH�
YpWpULQDLUH� UHOHYDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DX�
SRVWH� G
LQVSHFWLRQ� IURQWDOLHU� IL[DQW� OHXU� GHVWLQDWLRQ� DX[�
VHUYLFHV�GRXDQLHUV��IRXUQLU�XQ�UHJLVWUH�QXPpURWp�HW�YLVp�SDU�
OHV�PpGHFLQV�YpWpULQDLUHV�SUpFLWpV�ORUV�GH�O
LPSRUWDWLRQ�HW�GH�
O
H[SRUWDWLRQ� SRXU� HQUHJLVWUHU� OHV� GRQQpV� FRQFHUQDQW� OHV�
DQLPDX[�YLYDQWV��

$UW�����±�/HV�PpGHFLQV�YpWpULQDLUHV�HW�OHV�DJHQWV�UHOHYDQW�
GX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH� VXVYLVpV�GRLYHQW�YpULILHU�
TXH� OHV� GRFXPHQWV� G
DFFRPSDJQHPHQW� GHV� DQLPDX[� HW� OHV�
SURGXLWV� GHV� DQLPDX[� LPSRUWpV� VRQW� GpOLYUpV� SDU� OHV�
DXWRULWpV�YpWpULQDLUHV�RIILFLHOOHV�GX�SD\V�H[SRUWDWHXU��

$UW�����±�/HV�PpGHFLQV�YpWpULQDLUHV�HW�OHV�DJHQWV�UHOHYDQW�
GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� VXVYLVpV� GRLYHQW� H[LJHU�
TXH� OHV� GRFXPHQWV� VRLHQW� SUpVHQWpV� GDQV� OHXU� IRUPH�
RULJLQDOH�� UpGLJpV� GH� IDoRQ� FODLUH� HW� FRPSOqWH� HQ� ODQJXH�
DUDEH�� IUDQoDLVH� RX� DQJODLVH�� QH� FRPSRUWDQW� SDV� GH�
VXUFKDUJH� RX� GH� UDWXUH�� VLJQpV�� GDWpV� HW� SRUWDQW� OH� FDFKHW�
RIILFLHO�GX�VLJQDWDLUH�DYHF�LQGLFDWLRQ�GH�VRQ�LGHQWLWp��

�/
RULJLQDO� GH� FHV� GRFXPHQWV� HVW� FRQVHUYp� SDU� OHV�
PpGHFLQV� YpWpULQDLUHV� RX� SDU� OHV� DJHQWV� UHOHYDQW� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� VXVYLVpV�� 8QH� FRSLH� HVW�
GpOLYUpH� j� O
LPSRUWDWHXU�� O
H[SRUWDWHXU� RX� j� OHXUV�
UHSUpVHQWDQWV��
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$UW�����±�'DQV�OH�FDV�R��OH�SRLQW�G
HQWUpH�QH�GLVSRVH�SDV�
GHV� pTXLSHPHQWV� QpFHVVDLUHV� SRXU� OH� ERQ� GpURXOHPHQW� GHV�
RSpUDWLRQV� GH� FRQWU{OH� DX� SRVWH�G
LQVSHFWLRQ� IURQWDOLHU�� FHV�
RSpUDWLRQV�SHXYHQW�rWUH�HIIHFWXpHV�GDQV�GHV�OLHX[�DSSURSULpV�
j�FHW�HIIHW�HW�GpVLJQpV�SDU�O
DGPLQLVWUDWLRQ��

/
LPSRUWDWHXU�V
HQJDJH�j�QH�SDV�YHQGUH��PHWWUH�HQ�YHQWH��
FpGHU�j�WLWUH�RQpUHX[�RX�JUDWXLW��WRXW�RX�SDUWLH�GHV�DQLPDX[�HW�
GHV� SURGXLWV� DQLPDX[� FRQFHUQpV�� WHOV� TXHOV� RX� WUDQVIRUPpV�
DYDQW� TX
LOV� VRLHQW� VRXPLV� DX� FRQWU{OH�� /
HQJDJHPHQW� GHYUD�
rWUH�OpJDOLVp�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�IUDLV�G
HQWUHSRVDJH�GHV�SURGXLWV�DQLPDX[�HW�OHV�IUDLV�
G
KpEHUJHPHQW�GHV�DQLPDX[�\�FRPSULV�FHX[�RFFDVLRQQpV�SDU�
OHV�VRLQV�pYHQWXHOV�GRQQpV�DX[�DQLPDX[�VRQW�j�OD�FKDUJH�GH�
O
LPSRUWDWHXU��

$UW�� ��� ±� /H� FRQWU{OH� SK\VLTXH� GHV� DQLPDX[� HW� GHV�
SURGXLWV� DQLPDX[� j� O
LPSRUWDWLRQ� GRLW� rWUH� HIIHFWXp�
FRQIRUPpPHQW� DX[� OLJQHV� GLUHFWULFHV� HW� DX[� SULQFLSHV�
VXLYDQWV���

��±�/H�FRQWU{OH�SK\VLTXH�GHV�DQLPDX[���

/H� FRQWU{OH� SK\VLTXH� GHV� DQLPDX[� GRLW� FRPSRUWHU�
QRWDPPHQW���

���XQ�H[DPHQ�FOLQLTXH�GHV�DQLPDX[�DVVXUDQW�TX
LOV�VRQW�
VDLQV��

��� GHV� H[DPHQV� GH� ODERUDWRLUH� MXJpV� QpFHVVDLUHV� RX�
SUpYXV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�7XQLVLH��

��� GHV� SUpOqYHPHQWV� G
pFKDQWLOORQV� DX[� ILQV� G
DQDO\VHV�
pYHQWXHOOHV��

��� OD� YpULILFDWLRQ� GX� UHVSHFW� GHV� H[LJHQFHV� PLQLPDOHV�
UHODWLYHV� j� OD� SURWHFWLRQ� GHV� DQLPDX[� ORUV� GX� WUDQVSRUW�
LQWHUQDWLRQDO��

��±�/H�FRQWU{OH�SK\VLTXH�GHV�SURGXLWV�DQLPDX[���

/H� FRQWU{OH� SK\VLTXH� GHV� SURGXLWV� DQLPDX[� YLVH� j�
JDUDQWLU�TX
LOV�VRQW�GDQV�XQ�pWDW�FRQIRUPH�j�OD�GHVWLQDWLRQ�
PHQWLRQQpH� VXU� OH� FHUWLILFDW� RX� OH� GRFXPHQW� YpWpULQDLUH��
$�FHW�HIIHW��LO�IDXW�YpULILHU�OHV�JDUDQWLHV�j�O
RULJLQH�FHUWLILpHV�
SDU� OH�SD\V�H[SRUWDWHXU�HW�V
DVVXUHU�TXH� OH� WUDQVSRUW�Q
D�SDV�
DOWpUp�OHV�FRQGLWLRQV�JDUDQWLHV�DX�GpSDUW�SDU���

D�� XQ� UHFRXUV� j� XQ� H[DPHQ� RUJDQROHSWLTXH� �� RGHXU��
FRXOHXU�HW�VDYHXU��

E��GHV�WHVWV�SK\VLTXHV�RX�FKLPLTXHV�VLPSOHV���WUDQFKDJH��
GpFRQJpODWLRQ��FXLVVRQ��WHPSpUDWXUH�HW�3+��

F��GHV�H[DPHQV�GH�ODERUDWRLUH��

4XHOOH�TXH�VRLW�VD�QDWXUH��OH�SURGXLW�GRLW�rWUH�VRXPLV�j���

��� OD� YpULILFDWLRQ� GHV� FRQGLWLRQV� HW� GHV�PR\HQV� GH� VRQ�
WUDQVSRUW� SRXU�GpWHUPLQHU� VHV� LQVXIILVDQFHV�RX� OHV� UXSWXUHV�
GH�VD�FKDvQH�GH�IURLG��

��� OD� FRPSDUDLVRQ� HQWUH� OH� SRLGV� UpHO� GX� ORW� HW� FHOXL�
LQGLTXp� VXU� OH� FHUWLILFDW� RX� OH� GRFXPHQW� YpWpULQDLUH� HW�� DX�
EHVRLQ��OH�UHFRXUV�DX�SHVDJH�GX�ORW�HQWLHU��

��� OD� YpULILFDWLRQ� GHV� PDWpULDX[� G
HPEDOODJH� HW� GHV�
PHQWLRQV� TXL� \� ILJXUHQW� �HVWDPSLOOH� HW� pWLTXHWDJH�� SRXU�
V
DVVXUHU�GH�OHXU�FRQIRUPLWp�DYHF�OD�OpJLVODWLRQ�HQ�YLJXHXU��

��� OH� FRQWU{OH� GX� UHVSHFW� GHV� WHPSpUDWXUHV� SHQGDQW� OH�
WUDQVSRUW��

��� O
H[DPHQ� GH� WRXWH� OD� VpULH� G
HPEDOODJHV� HW� GHV�
SURGXLWV�HQ�YUDF�SDU�GHV�SULVHV�G
pFKDQWLOORQV�j�VRXPHWWUH�j�
GHV� H[DPHQV� RUJDQROHSWLTXHV�� GHV� WHVWV� SK\VLFR�FKLPLTXHV�
HW�GHV�H[DPHQV�GH�ODERUDWRLUH��

'DQV� OH� FDV� R�� OH� SURGXLW� LPSRUWp� QpFHVVLWH� GHV� WHVWV�
FRPSOpPHQWDLUHV�� LO� SHXW� rWUH� DXWRULVp� j� TXLWWHU� OH� SRVWH�
G
LQVSHFWLRQ� IURQWDOLHU� SRXU� rWUH� FRQVLJQp� j� O
HQWUHS{W� GH�
O
LPSRUWDWHXU�MXVTX
j�SDUXWLRQ�GHV�UpVXOWDWV�GH�FHV�WHVWV��

$UW�����±�$�O
LVVXH�GHV�UpVXOWDWV�GH�UHFKHUFKHV�REWHQXV��OD�
GpFLVLRQ� j� SUHQGUH� FRUUHVSRQG� j� O
XQ� GHV� FDV� VXLYDQWV� ��
UHIRXOHPHQW�� DGPLVVLRQ� GpILQLWLYH�� DGPLVVLRQ� SURYLVRLUH��
OHYpH� GH� FRQVLJQDWLRQ�� OHYpH� GHV� TXDUDQWDLQH��
VDLVLH�GHVWUXFWLRQ� GHV� SURGXLWV� DQLPDX[� HW� VDLVLH�DEDWWDJH�
GHV�DQLPDX[�GRLYHQW�rWUH�pWDEOLHV�VHORQ�OHV�PRGqOHV�ILJXUDQW�
DX[�DQQH[HV�,��,,��,,,��,9�HW�9�MRLQWHV�DX�SUpVHQW�GpFUHW��

$UW������±�/RUVTXH�OHV�LQYHVWLJDWLRQV�HIIHFWXpHV�DX�SRVWH�
G
LQVSHFWLRQ�IURQWDOLHU�QH�SHUPHWWHQW�SDV�GH�VH�SURQRQFHU�HW�
TX
LO� HVW� QpFHVVDLUH� GH� UHFRXULU� j� GHV� LQYHVWLJDWLRQV�
FRPSOpPHQWDLUHV� TXL� QH� SHXYHQW� rWUH� HIIHFWXpHV� TX
j�
O
H[WpULHXU� GX� SRVWH� G
LQVSHFWLRQ� IURQWDOLHU�� XQH� DGPLVVLRQ�
SURYLVRLUH� HVW� RFWUR\pH� DYHF� FRQVLJQDWLRQ� GHV� SURGXLWV�
DQLPDX[� HW�RX� PLVH� HQ� TXDUDQWDLQH� GHV� DQLPDX[� j�
O
H[FHSWLRQ�GHV�DQLPDX[�GH�FRPSDJQLH��

$UW�� ���� ±�$� O
LVVXH� GHV� LQYHVWLJDWLRQV� UpDOLVpHV� VXU� OHV�
DQLPDX[�PLV�HQ�TXDUDQWDLQH�HW�VXU�OHV�SURGXLWV�DQLPDX[�PLV�
HQ� FRQVLJQDWLRQ� HW� HQ� IRQFWLRQ�GHV� UpVXOWDWV� REWHQXV�� LO� HVW�
SURFpGp� VRLW� j� OD� OHYpH� GH� OD� TXDUDQWDLQH� RX� GH� OD�
FRQVLJQDWLRQ� HQ� FDV� GH� UpVXOWDWV� IDYRUDEOHV�� VRLW� DX�
UHIRXOHPHQW�GHV�DQLPDX[�HW�GHV�SURGXLWV�DQLPDX[�HQ�FDV�GH�
UpVXOWDWV�FRQWUDLUHV��

&+$3,75(�,,,�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�ORUV�GX�WUDQVLW�

$UW�� ���� ±�$� OHXU� DUULYpH� HQ�7XQLVLH�� DX�SRLQW� G
HQWUpH��
OHV�DQLPDX[�HW�SURGXLWV�DQLPDX[�HQ�WUDQVLW��GRLYHQW�VXELU�OH�
FRQWU{OH�GRFXPHQWDLUH�HW�OH�FRQWU{OH�G
LGHQWLWp��

/RUVTXH� FH� FRQWU{OH� UpYqOH� XQH� QRQ� FRQIRUPLWp� GHV�
DQLPDX[� HW� GHV� SURGXLWV� DQLPDX[�� LO� VHUD� SURFpGp� j� OHXU�
UHIRXOHPHQW��

$UW�� ���� ±� 3RXU� OHV� DQLPDX[� HQ� WUDQVLW� HW� HQ� FDV� GH�
EHVRLQ�� XQ� FRQWU{OH�SK\VLTXH� FRQVLVWDQW� HVVHQWLHOOHPHQW� HQ�
XQ� H[DPHQ� PpGLFDO� VXU� XQ� QRPEUH� VLJQLILFDWLI� G
DQLPDX[�
SHXW�rWUH�HIIHFWXp�HQ�YXH�GH�GpFHOHU� OD�SUpVHQFH�pYHQWXHOOH�
GH�VLJQHV�FOLQLTXHV�GH�PDODGLHV�FRQWDJLHXVHV��

/RUVTXH� FHW� H[DPHQ� UpYqOH� OD� SUpVHQFH� G
XQH� PDODGLH�
FRQWDJLHXVH��WRXV�OHV�DQLPDX[�VHURQW�UHIRXOpV��

$UW�� ���� ±�/HV� DQLPDX[� HW� SURGXLWV� DQLPDX[�� DGPLV� HQ�
WUDQVLW�j�OD�VXLWH�GX�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�HIIHFWXp�DX�
SRLQW� G
HQWUpH�� GRLYHQW� rWUH� DFKHPLQpV� GLUHFWHPHQW�� VDQV�
UXSWXUH� GH� FKDUJH�� QL� IUDFWLRQQHPHQW�� GDQV� GHV� YpKLFXOHV�
SORPEpV� SDU� OHV� VHUYLFHV� GRXDQLHUV�� MXVTX
DX� SRLQW� GH�
SDVVDJH��DFFRPSDJQpV�GH�OHXUV�GRFXPHQWV�HW�GH�O
DWWHVWDWLRQ�
GH� FRQWU{OH� VDQLWDLUH� YpWpULQDLUH�� WHOOH� TXH� IL[pH� j� O
DQQH[H�
9,�MRLQWH�DX�SUpVHQW�GpFUHW��

&+$3,75(�,9�

&RQWU{OH�VDQLWDLUH�YpWpULQDLUH�j�O
H[SRUWDWLRQ�

$UW�� ���� ±� /HV� GRFXPHQWV� G
DFFRPSDJQHPHQW� HW� OHV�
FRQGLWLRQV� VDQLWDLUHV� UHTXLVHV� SRXU� O
H[SRUWDWLRQ� GHV�
DQLPDX[� HW� GHV� SURGXLWV� DQLPDX[�� VRQW� IL[pV� SDU� OHV�
DXWRULWpV�RIILFLHOOHV�FRPSpWHQWHV�GX�SD\V�GH�GHVWLQDWLRQ��

$UW�� ���� ±� /
H[SRUWDWLRQ� G
DQLPDX[� HW� GHV� SURGXLWV�
DQLPDX[� HVW� HIIHFWXpH� j� O
LVVXH� GHV� RSpUDWLRQV� GH� FRQWU{OH�
VXU�OD�EDVH�G
XQH�DWWHVWDWLRQ�GH�FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�
j� O
H[SRUWDWLRQ�� pWDEOLH�FRQIRUPpPHQW�j� O
DQQH[H�9,,� MRLQWH�
DX�SUpVHQW�GpFUHW��

$UW������±�/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV��GH�
OD� VDQWp�SXEOLTXH�HW�GX�FRPPHUFH�VRQW�FKDUJpV��FKDFXQ�HQ�
FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ UHODWLI� j� OD� FUpDWLRQ�G
XQH�FHOOXOH� WHUULWRULDOH�
GH� YXOJDULVDWLRQ� DJULFROH� GDQV� OH� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�
FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�
TXH�FRPSOpWpH�SDU�OD�ORL�Q���������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OH�
GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW� DJULFROH�GH�*DEqV�� WHO� TXH� FRPSOpWp�SDU� OH�
GpFUHW�Q���������GX���PDL�������

9X� O
DUUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX����QRYHPEUH�
������ SRUWDQW� FUpDWLRQ� GHV� FHOOXOHV� WHUULWRULDOHV� GH�
YXOJDULVDWLRQ�DJULFROH�GDQV� OHV�FRPPLVVDULDWV�UpJLRQDX[�DX�
GpYHORSSHPHQW� DJULFROH�GH�6ID[��GH�0pGHQLQH��GH�6LOLDQD��
GH� 1DEHXO�� GH� .DVVHULQH�� GH� 0RQDVWLU�� GH� *DEqV�� GH� 6LGL�
%RX]LG��GH�%HQ�$URXV�HW�GH�-HQGRXED�� WHO�TXH�PRGLILp�SDU�
O
DUUrWp�GX���MDQYLHU������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� FUppH�� XQH� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ� DJULFROH� GDQV� OH� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW� DJULFROH� GH� *DEqV�� FRQIRUPpPHQW� DX�
WDEOHDX�FL�DSUqV���

�

=RQH�G
LQWHUYHQWLRQ�1RP�

GH�OD�FHOOXOH� 'pOpJDWLRQ� ,PDGD�

0HQ]HO�(O�

+DELE�

0HQ]HO�(O�

+DELE�

5DELDW� 2XDOL� ±� =RXJUDWWD� ±� (O�

)pMLM�±�2XHG�=LWRXQ�±�0HQ]HO�(O�

+DELE���(O�0KDPOD�6RXJJXL��

�

$UW�� ��� �� (VW� PRGLILp� SDU� FRQVpTXHQW�� OH� WDEOHDX� Q�� ��
FUpDQW� OHV� FHOOXOHV� WHUULWRULDOHV�GH�YXOJDULVDWLRQ�DJULFROH�GX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DEqV��
SUpYX�SDU�O
DUUrWp�GX����QRYHPEUH������VXVYLVp��

$UW�� ��� �� /H� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH� GH� *DEqV� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�
DUUrWp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU� DUUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�GX����PDUV�������

6RQW� QRPPpV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
RIILFH�GHV�FpUpDOHV��0HVVLHXUV���

�� 0RKDPHG� (O� +DUEDRXL� �� UHSUpVHQWDQW� OH� 3UHPLHU�
PLQLVWqUH��

�� %DGGHU� %HQ� $PPDU� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
DJULFXOWXUH��

�� $EGHOOD]L]� (O� 0LU� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
DJULFXOWXUH��

�� 0RKDPHG� %RXD]L]� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�
ILQDQFHV��

��$EGHOOD]L]�%HQ�+DOLPD� �� UHSUpVHQWDQW� OH�PLQLVWqUH�GX�
FRPPHUFH��

�� =DNDULD� $KPHG� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
LQGXVWULH��

�� /RWIL� (O� )UDGL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

�� $EGHUUD]DN� -HQGRXEL� �� UHSUpVHQWDQW� GH� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH��

�� %RXEDNHU� %RX� 6ELkD� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

�� 0RkGK� &KDGOL� �� UHSUpVHQWDQW� GH� OD� EDQTXH� QDWLRQDOH�
DJULFROH��

��7DUDN�%HQ�<DKPHG���UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH��
GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

�
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'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���PDUV�������

IL[DQW� OHV� SURFpGXUHV� HW�PRGDOLWpV� G
H[DPHQ� GHV�

GHPDQGHV�GH�UHPLVH�JUDFLHXVH�GHV�SpQDOLWpV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� UpJLPHV� GH� VpFXULWp� VRFLDOH�� WHOOH� TXH�

PRGLILpH�SDU�OD�ORL�Q���������GX����QRYHPEUH������HW�SDU�OD�

ORL�Q��������GX���QRYHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�

�����QRXYHDX���

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW� OHV�
SURFpGXUHV�HW�PRGDOLWpV�G
H[DPHQ�GHV�GHPDQGHV�GH�UHPLVH�
JUDFLHXVH�GHV�SpQDOLWpV��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������HW���
GX�GpFUHW�Q���������GX���PDUV������VXVYLVp�VRQW�PRGLILpHV�
DLQVL�TX
LO�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX��� ±� /HV� GHPDQGHV� GH� UHPLVH�
JUDFLHXVH� GHV� SpQDOLWpV� SUpVHQWpHV� SDU� OHV� DIILOLpV� DX[�
UpJLPHV� GH� VpFXULWp� VRFLDOH� GDQV� OH� VHFWHXU� SULYp� GRQW� OH�
PRQWDQW� GpSDVVH� ������� GLQDUV� VRQW� H[DPLQpHV� SDU� XQH�
FRPPLVVLRQ�SUpVLGpH�SDU�OH�3UHPLHU�PLQLVWUH�HW�JURXSDQW���

��OH�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

��OH�PLQLVWUH�GHV�ILQDQFHV��
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��OH�PLQLVWUH�GH�O
LQGXVWULH��

��OH�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

��OH�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� XQ� UHSUpVHQWDQW� GX� GpSDUWHPHQW� GH� WXWHOOH� GX� VHFWHXU�
FRQFHUQp��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�
VpFXULWp�VRFLDOH��

/H� VHFUpWDULDW� GH� FHWWH� FRPPLVVLRQ� HVW� DVVXUp� SDU� XQ�
FDGUH�GX�3UHPLHU�PLQLVWqUH��

$UWLFOH� ��� �QRXYHDX��� ±� /HV� GHPDQGHV� GH� UHPLVH�
JUDFLHXVH� GHV� SpQDOLWpV�� GRQW� OH� PRQWDQW� HVW� LQIpULHXU� RX�
pJDO�j��������GLQDUV��SUpVHQWpHV�SDU�OHV�DIILOLpV�DX[�UpJLPHV�
GH�VpFXULWp�VRFLDOH�GDQV�OH�VHFWHXU�SULYp�VRQW�H[DPLQpHV�SDU�
XQH� FRPPLVVLRQ� LQVWLWXpH� DXSUqV� GX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�TXL�VH�FRPSRVH�FRPPH�VXLW���

�� OH�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� RX� VRQ� UHSUpVHQWDQW���
SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� GpSDUWHPHQW� GH� WXWHOOH� GX� VHFWHXU�
FRQFHUQp���PHPEUH��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�
VpFXULWp�VRFLDOH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� FRPPLVVLRQ� GH� VXLYL� GHV�
HQWUHSULVHV�pFRQRPLTXHV���PHPEUH��

�� OH� FRQWU{OHXU� G
(WDW� DXSUqV� GH� OD� FDLVVH� QDWLRQDOH� GH�
VpFXULWp�VRFLDOH���PHPEUH��

/H� VHFUpWDULDW� GH� FHWWH� FRPPLVVLRQ� HVW� DVVXUp� SDU� XQ�
FDGUH�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

$UWLFOH� �� �QRXYHDX��� ±� /D� FRPPLVVLRQ� LQVWLWXpH� DXSUqV�

GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� YLVpH� j� O
DUWLFOH� ��

�QRXYHDX�� GX� SUpVHQW� GpFUHW� H[DPLQH� WRXWHV� OHV� GHPDQGHV�

GH� UHPLVH� GHV� SpQDOLWpV� HW� VWDWXH� VXU� OHV� GHPDQGHV�GRQW� OH�

PRQWDQW�HVW�pJDO�RX�LQIpULHXU�j��������GLQDUV�HW�WUDQVPHW�OD�

OLVWH� GHV� GpFLVLRQV� DX� 3UHPLHU�PLQLVWqUH� SRXU� LQIRUPDWLRQ��

(OOH� GRQQH� VRQ� DYLV� VXU� OHV� GHPDQGHV� GRQW� OH�PRQWDQW� HVW�

VXSpULHXU� j� ������� GLQDUV� DYDQW� OHXU� WUDQVPLVVLRQ� SRXU�

GpFLVLRQ�j�OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH�SUHPLHU��QRXYHDX��

GX�SUpVHQW�GpFUHW��

'DQV� WRXV� OHV� FDV�� OHV� GHX[� FRPPLVVLRQV� VXVYLVpHV�
SHXYHQW� SUHQGUH� O
XQH� GHV� GpFLVLRQV� VXLYDQWHV� FRQFHUQDQW�
OHV� GHPDQGHV� TXL� OHXU� VRQW� VRXPLVHV� VHORQ� OHXU�
FRPSpWHQFH���

��UHPLVH�WRWDOH�GHV�SpQDOLWpV��

��UHPLVH�SDUWLHOOH�GHV�SpQDOLWpV��

��UHMHW�GH�OD�GHPDQGH�GH�UHPLVH�GHV�SpQDOLWpV��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GHV�
ILQDQFHV�� GH� O
LQGXVWULH� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
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'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW�
H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� G
XQH�
SDUFHOOH�GH�WHUUDLQ��VLVH�j�OD�ORFDOLWp�GH�-HEHO�-HORXG��
JRXYHUQRUDW�GH�7XQLV��QpFHVVDLUH�j� OD�FRQVWUXFWLRQ�
G
XQH�VWDWLRQ�GH�UHOqYHPHQW�GHV�HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH��

9X� O
DYLV� GHV�PLQLVWUHV� GH� O
LQWpULHXU�� GH� O
DJULFXOWXUH� HW�
GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� H[SURSULpH�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpH� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�
PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�
�O
RIILFH� QDWLRQDO� GH� O
DVVDLQLVVHPHQW��� XQH� SDUFHOOH� GH� WHUUDLQ�
VLVH� j� OD� ORFDOLWp� GH� -HEHO� -HORXG�� JRXYHUQRUDW� GH� 7XQLV��
QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQH� VWDWLRQ� GH� UHOqYHPHQW� GHV�
HDX[�XVpHV�� HQWRXUpH�G
XQ� OLVpUp� URXJH� VXU� OH�SODQ�DQQH[p�DX�
SUpVHQW�GpFUHW�HW�SUpVHQWpH�DX�WDEOHDX�FL�DSUqV���

�

1��GX�WLWUH�

IRQFLHU�

1DWXUH�GH�

OD�SDUFHOOH�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�DSSUR[LPDWLYH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

������

7XQLV�

7HUUDLQ�QX� ��K����D����FD� ���D����FD� /D�VRFLpWp�WXQLVLHQQH�G
pWXGHV��GH�FRRSpUDWLRQ�

HW�GH�GpIHQVH�GH�O
LQGXVWULH�SKRVSKDWLqUH�

�

$UW�����6RQW�pJDOHPHQW�H[SURSULpV��WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�ODGLWH�SDUFHOOH��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL
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'pFUHW� Q�� ��������� GX� �HU� DYULO� ������ SRUWDQW�
H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH�
SDUFHOOHV�GH� WHUUDLQ�DUFKpRORJLTXH�VLVHV�j�'RXJD�
GpOpJDWLRQ�GH�7pERXUVRXN��JRXYHUQRUDW�GH�%pMD�HW�
QpFHVVDLUHV� j� O
DPpQDJHPHQW� GH� OD� SUHPLqUH�
WUDQFKH�GX�VLWH�DUFKpRORJLTXH�GH�'RXJD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GX� SDWULPRLQH� DUFKpRORJLTXH� HW�
KLVWRULTXH�HW�GHV�DUWV�WUDGLWLRQQHOV��

9X�OHV�GpFUHWV�EH\OLFDX[�GX����PDUV����������VHSWHPEUH�
������ ��� MDQYLHU� ����� HW� ��� QRYHPEUH� ����� SRUWDQW�
FODVVHPHQW� G
LPPHXEOHV� DUFKpRORJLTXHV� GRQW� GHV�
LPPHXEOHV�VLV�j�'RXJD��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�OD�FXOWXUH��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�H[SURSULpHV��SRXU�FDXVH�G
XWLOLWp�
SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�
GRPDLQH� SXEOLF� DUFKpRORJLTXH�� SRXU� rWUH� PLVHV� j� OD�
GLVSRVLWLRQ�GX�PLQLVWqUH�GH� OD�FXOWXUH��O
LQVWLWXW�QDWLRQDO�GX�
SDWULPRLQH��� GHV� SDUFHOOHV� GH� WHUUDLQ� DUFKpRORJLTXH� VLVHV� j�
'RXJD�� GpOpJDWLRQ� GH� 7pERXUVRXN�� JRXYHUQRUDW� GH� %pMD��
QpFHVVDLUHV�j� O
DPpQDJHPHQW�GH�OD�SUHPLqUH�WUDQFKH�GX�VLWH�
DUFKpRORJLTXH�GH�'RXJD��HQWRXUpHV�G
XQ�OLVpUp�URXJH�VXU�OH�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW� SUpVHQWpHV� DX� WDEOHDX� FL�
DSUqV���

�

1��
G
RUGUH�

1��GH�OD�
SDUFHOOH�VXU�

OH�SODQ�

1��GH�OD�SDUFHOOH�
VXU�OH�SODQ�
FDGDVWUDO�

6XSHUILFLH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�RX�SUpVXPpV�WHOV�

�� ���� 1RQ�LPPDWULFXOpH� ���D����FD� ��±�0RKDPHG�6DODK�/kDUDEL�%HQ�6DwG�%RXGKLED�

��±�0RKDPHG�%HQ�$OL�'DRXHG�

�� ���� ³� ���D����FD� ��±�<RXVVHI�%HQ�+DM�0RKDPHG�%HQ�+DM�0DKPRXG�%HQ�5MHE�

��±�+DELE�%HQ�5MHE�%HQ�+DM�0DKPRXG�%HQ�5MHE�

�� ���� ³� ���D����FD� $EGHUUD]]HN�%HQ�)UDM�%HQ�.KOLID�(O�*KDUEL�

� ���� ³� ���D����FD� �

�� ���� ����VHFWHXU�3� ���D����FD� 0RKDPHG�$UEL�%HQ�6DODK�%HQ�$UEL�%HFKQLWL�

�� ���� ����VHFWHXU�3� ���D����FD� +DELE�%HQ�5MHE�%HQ�+DM�0DKPRXG�%HQ�5MHE�

�� ���� ����VHFWHXU�3� ���D����FD� <RXVVHI�%HQ�+DM�0RKDPHG�%HQ�+DM�0DKPRXG�%HQ�5HMHE�

�� ���� ����VHFWHXU�3� ���D����FD� $EGDOODK�%HQ�$KPHG�%HQ�7DKDU�

�� ���� ����VHFWHXU�3� ���D����FD� ��±�0DKPRXG�%HQ�0RKDPHG�%HQ�$OL�0HMUL�

��±�6DODK�%HQ�0RKDPHG�%HQ�$OL�0HMUL�

��±�0DEURXN�%HQ�0RKDPHG�%HQ�$OL�0HMUL�

�� ���� ����VHFWHXU�3� ���D����FD� (]]HGGLQH�%HQ�$KPHG�%HO�+DM�/DURXVVL�%HWWDOHE�

�

$UW�� ��� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�

PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�

OHVGLWHV�SDUFHOOHV��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GH�OD�FXOWXUH�VRQW�FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G
LQVSHFWHXU�

FHQWUDO�GH�OD�SURSULpWp�IRQFLqUH�

DX�WLWUH�GH�O
DQQpH������

��%HQ�(O�+HGHI�$EGHUUD]]HN��

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G
DWWDFKp�
G
LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

DX�WLWUH�GH�O
DQQpH������

��(]]HGGLQH�1HLOD��

��$EGHOKHGL�$RXDWHI��

��/RXDWL�6RQLD��

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

/D�QRPLQDWLRQ�GH�0RQVLHXU�0RKDPHG�1DFHXU�$PPDU��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU� PLOLWDLUH�� HVW�
UHQRXYHOpH� GDQV� OHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
pFROH�
VXSpULHXUH�GHV�SRVWHV�HW�GHV�WpOpFRPPXQLFDWLRQV�GH�7XQLV��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DYULO������ 3DJH�����

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� �HU� DYULO� ������ SRUWDQW�

UpSDUWLWLRQ� GHV� FUpGLWV�� RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV�HW�YLUHPHQWV�G
DUWLFOH�j�DUWLFOH�DX�

WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�

RUJDQLTXH�GX�EXGJHW��WHOOH�TXH�PRGLILpH�RX�FRPSOpWpH�SDU�OHV�

WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q���������GX�

���QRYHPEUH������HW�QRWDPPHQW�VHV�DUWLFOHV�����QRXYHDX�����

HW�����

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��WHOOH�TXH�

PRGLILpH�RX�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X� OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW� ORL�

GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������

SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�

VXVYLVpH�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�

WUDQVIHUW�GH�FUpGLWV�GDQV�OH�FDGUH�GX�EXGJHW�GH�O
(WDW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DXWRULVpV�� OHV� YLUHPHQWV� GH�

FUpGLWV�G
DUWLFOH�j�DUWLFOH�j�O
LQWpULHXU�GHV�FKDSLWUHV�GX�EXGJHW�

GH�O
(WDW�SRXU�O
DQQpH������WLWUH�,��FRQIRUPpPHQW�DX�WDEOHDX�

�$��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� (VW� DXWRULVpH�� O
RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV� SDU� SUpOqYHPHQW� VXU� OH� FKDSLWUH� ;;,;�

�GpSHQVHV�LPSUpYXHV��GX�EXGJHW�GH�O
(WDW�SRXU�O
DQQpH������

WLWUH� ,�� FRQIRUPpPHQW� DX� WDEOHDX� �%�� DQQH[p� DX� SUpVHQW�

GpFUHW��

$UW�� ��� ±� /HV� FUpGLWV� G
HQJDJHPHQW� HW� OHV� FUpGLWV� GH�

SDLHPHQW� GX� WLWUH� ,,� GX� EXGJHW� GH� O
(WDW� SRXU� O
DQQpH������

WLWUH� ,,� VRQW� UpSDUWLV� SDU� DUWLFOH�� FRQIRUPpPHQW� DX� WDEOHDX�

�&��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±�(VW� DXWRULVpH�� SDU� SUpOqYHPHQW� VXU� OH� FKDSLWUH�

;;,;� �GpSHQVHV� LPSUpYXHV�� GX� EXGJHW� GH� O
(WDW� SRXU�

O
DQQpH������WLWUH�,,��O
RXYHUWXUH�GH�FUpGLWV�FRPSOpPHQWDLUHV�

FRQIRUPpPHQW�DX�WDEOHDX��(��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW�

WUDQVIHUW� GH� UHOLTXDWV� GH� FUpGLWV� G
HQJDJHPHQW�

GDQV�OH�FDGUH�GX�EXGJHW�GH�O
(WDW��WLWUH�,,���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�

RUJDQLTXH� GX� EXGJHW�� WHOOH� TXH�PRGLILpH� RX� FRPSOpWpH� SDU�

OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW� DXWRULVp�� OH� WUDQVIHUW� GH� UHOLTXDWV�

GH� FUpGLWV� G
HQJDJHPHQW� GDQV� OH� FDGUH� GX� EXGJHW� GH� O
(WDW�

WLWUH�,,��qPH�SDUWLH��LQYHVWLVVHPHQWV�GLUHFWV��HW��qPH�SDUWLH�

�GpSHQVHV� GH� GpYHORSSHPHQW� VXU� UHVVRXUFHV� H[WpULHXUHV�

DIIHFWpHV��FRQIRUPpPHQW�DX�WDEOHDX�LQGLTXp�FL�DSUqV���

�

(Q�GLQDUV�

&K� 6HF� $UW� 'pVLJQDWLRQ� 0RQWDQW� &K� 6HF� $UW� 'pVLJQDWLRQ� 0RQWDQW�

�� � � 3UHPLHU�PLQLVWqUH� � �� � � 3UHPLHU�PLQLVWqUH� �

� �� � 3UHPLHU�PLQLVWqUH� � � �� � 0LQLVWqUH�GHV�GURLWV�GH�O
KRPPH��GHV�

FRPPXQLFDWLRQV�HW�GHV�UHODWLRQV�

DYHF�OD�FKDPEUH�GHV�GpSXWpV�

�

� � ������ %kWLPHQWV�DGPLQLVWUDWLIV� �������� � � ������ %kWLPHQWV�DGPLQLVWUDWLIV� ��������

� � ������ (TXLSHPHQWV�DGPLQLVWUDWLIV� ������ � � ������ (TXLSHPHQWV�DGPLQLVWUDWLIV� ������

� � ������ 3URJUDPPHV�LQIRUPDWLTXHV� ������� � � ������ 3URJUDPPHV�LQIRUPDWLTXHV� �������

� � ������ )RUPDWLRQ� ������� � � ������ )RUPDWLRQ� �������

� � ������ (WXGHV��RXYUDJHV�HW�DUFKLYHV� ������� � � ������ (WXGHV��RXYUDJHV�HW�DUFKLYHV� �������

� � ������ 'LIIXVLRQ� UDGLRSKRQLTXH�

HW�WpOpYLVpH�

��������� � � ������ 'LIIXVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVpH� ���������

� � ������ 'LIIXVLRQ� UDGLRSKRQLTXH�

HW�WpOpYLVpH�

�������� � � ������ 'LIIXVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVpH� ��������

� � � 7RWDO� ����������� � � � 7RWDO� �����������

�

�

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW�

VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�

VXVSHQVLRQ� RX� UpGXFWLRQ�GH� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURPXOJXp�SDU�OD�

ORL�Q��������GX���MXLQ�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�

WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ���

GpFHPEUH������� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH������HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�

SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� PDWLqUHV� WH[WLOHV� VRXV� IRUPH�

EUXWH� RX� QRQ� ILOpHV�� GHV� ILEUHV� WH[WLOHV� HW� GHV� GpFKHWV� GH�

PDWLqUHV�WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� ILOV� HQ� PDWLqUHV�

WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�����6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�

H[LJLEOHV�j�O
LPSRUWDWLRQ�GHV�WLVVXV��UHSULV�j�O
DQQH[H�Q����GX�

SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV�� OHV� GURLWV� GH� GRXDQH� H[LJLEOHV�j�

O
LPSRUWDWLRQ�GHV�SURGXLWV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�

GpFUHW�DX[�WDX[�IL[pV�GDQV�FHWWH�PrPH�DQQH[H��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ�GHV�PDWLqUHV�SUHPLqUHV�� UHSULVHV�j� O
DQQH[H�Q����

GX�SUpVHQW�GpFUHW��
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$UW�����±�6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� FRXFKHV� FRPSOqWHV� SRXU�

LQFRQWLQHQWV�DGXOWHV�G
XQ�WRXU�GH�KDQFKH�VXSpULHXU�j����FP�HW�

UHOHYDQW� GHV� QXPpURV� ���������� HW� ���������� GX� WDULI� GHV�

GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH�

DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�

SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�

VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�� ��� ±� (VW� UpGXLW� j� ����� OH� WDX[� GH� OD� WD[H� VXU� OD�

YDOHXU�DMRXWpH�GXH�VXU�OHV�FDKLHUV�VFRODLUHV�QXPpURWpV�VRXV�

OHV� QXPpURV� ���� ���� ��� HW� ��� DLQVL� TXH� VXU� OHV� FDKLHUV� GH�

WUDYDX[� SUDWLTXHV�� GH� GHVVLQ�� GH� UpFLWDWLRQ� HW� GH� PXVLTXH��

UHSULV�DX�QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�

KRPRORJXpV�SDU�OHV�VHUYLFHV�FRQFHUQpV��

$UW�����±�(VW�UpGXLW�j������OH�WDX[�GHV�GURLWV�GH�GRXDQH�

HW� HVW� VXVSHQGXH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� j�

O
LPSRUWDWLRQ�GHV�FDSWHXUV�VRODLUHV��GHV�JURXSHV�pOHFWURJqQHV�

j� pQHUJLH� pROLHQQH� HW� GHV� FKDXIIH�HDX[� pOHFWUR�VRODLUHV�

UHOHYDQW� UHVSHFWLYHPHQW� GHV� QXPpURV� �����������

����������HW�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� VLqJHV�

pOHFWULTXHV� G
HVFDOLHU� GHVWLQpV� j� O
XVDJH� GHV� KDQGLFDSpV� HW�

GHV� SHUVRQQHV� kJpHV� RX� G
DXWUHV� SHUVRQQHV� TXL� VRXIIUHQW�

G
XQH� LQVXIILVDQFH� PRWULFH� HW� UHOHYDQW� GX� QXPpUR�

����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�

OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��(VW�VXVSHQGXH��OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH� GXH� j� OD� YHQWH� GHV� VLqJHV� pOHFWULTXHV� G
HVFDOLHU�

PHQWLRQQpV�GDQV�FHW�DUWLFOH��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SRXVVHWWHV�

GHVWLQpHV� SRXU� OH� WUDQVSRUW� GHV� HQIDQWV� TXL� VRXIIUHQW� G
XQH�

LQVXIILVDQFH�PRWULFH� G
RULJLQH�FpOpEUDOH�RX�DXWUH�RULJLQH�HW�

UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�

GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�

OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��

(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�

YHQWH�GHV�SRXVVHWWHV�PHQWLRQQpHV�GDQV�FHW�DUWLFOH��

/D� VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW�

DFFRUGpH� GDQV� FH� FDGUH� VRXV� UpVHUYH� GH� OD� SURGXFWLRQ�

SUpDODEOH� G
XQH� DXWRULVDWLRQ� GpOLYUpH� SDU� OH� EXUHDX� GH�

FRQWU{OH� GHV� LPS{WV� FRPSpWHQW� VXU� OD� EDVH� G
XQ� FHUWLILFDW�

PpGLFDO�GpOLYUp�SDU�OHV�PpGHFLQV�VSpFLDOLVWHV��

$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GHV� KXLOHV� YpJpWDOHV� UHSULVHV� VXU� OH� WDEOHDX�

VXLYDQW�� GHVWLQpHV� j� OD� IDEULFDWLRQ� GHV� JUDLVVHV� YpJpWDOHV�

VRXV� UpVHUYH� GH� OD� SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH�

G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�

O
LQGXVWULH���

�

1XPpUR�GH�

SRVLWLRQ�

1XPpUR�GH�SRVLWLRQ�

WDULIDLUH�

'pVLJQDWLRQ�GHV�

SURGXLWV�

([������� ����������

����������

����������

+XLOH� GH� SDOPH� HW� VHV�
IUDFWLRQV��

����������

����������

����������

+XLOH�GH�FRSUDK�HW�VHV�
IUDFWLRQV��

([�������

����������

����������

����������

+XLOH� GH� SDOPLVWH� HW�
VHV�IUDFWLRQV��

�

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SURGXLWV�
FKLPLTXHV� GHVWLQpV� DX[� ODERUDWRLUHV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� DGPLQLVWUDWLIV�
FRQFHUQpV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�

OH� FLPHQW� QRQ� SXOYpULVp� GLW� �FOLQNHU�� UHOHYDQW� GX� QXPpUR�

����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�

SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�

GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH�

��������WRQQHV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GH������WRQQHV�GH�

JUDLQHV�GH�FRO]D�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�

GURLWV�GH�GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�

WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH� GDQV� OH� FDGUH� GH� FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��

$UW�� ���� ±� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�

GXH�SDU�OHV�FHQWUDOHV�ODLWLqUHV�ORUV�GH�OD�OLYUDLVRQ�GH�FKDFXQH�

G
HOOH� j� VRL�PrPH� GHV� ERXWHLOOHV� HQ� SODVWLTXHV� IDEULTXpHV�

SDU�VHV�VRLQV�HW�XWLOLVpHV�SRXU�O
HPEDOODJH�GX�ODLW��

$UW������±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�

������

$UW������±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�

FRPPHUFH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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G
XQ�GLDPqWUH�VXSpULHXU�j����SRXFHV� ���
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0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� %UDKLP� 5LDKL�� GLUHFWHXU�

JpQpUDO�DGMRLQW�j� OD�EDQTXH�GH�GpYHORSSHPHQW�pFRQRPLTXH�

GH� 7XQLVLH�� XQH� GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU�

SXEOLF��HW�FH��SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX����DYULO�

������

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����PDUV�������
SRUWDQW�FUpDWLRQ�G
XQ�JURXSHPHQW�GH�PDLQWHQDQFH�
HW�GH�JHVWLRQ�GDQV�OD�]RQH�LQGXVWULHOOH�GH�0
JKLUD�,��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW� HW� j� OD�PDLQWHQDQFH� GHV� ]RQHV� LQGXVWULHOOHV�
HW�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �
HU� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GDQV� OHV�]RQHV� LQGXVWULHOOHV�HW�PRGH�GH� OHXU�FRQVWLWXWLRQ�HW�
OHXU�JHVWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXWV�W\SHV�GHV�JURXSHPHQWV�GH�PDLQWHQDQFH�HW�GH�JHVWLRQ�
GHV�]RQHV�LQGXVWULHOOHV��

9X� OD� GHPDQGH� SUpVHQWpH� SDU� OHV� RFFXSDQWV�� OHV�
H[SORLWDQWV� HW� OHV� SURSULpWDLUHV� G
LPPHXEOHV� GDQV� OD� ]RQH�
LQGXVWULHOOH�GH�0
JKLUD�,��

9X�OD�GHPDQGH�GX�JRXYHUQHXU�GH�%HQ�$URXV�HQ�GDWH�GX�
���MDQYLHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� FUpp�� XQ� JURXSHPHQW� GH�

PDLQWHQDQFH� HW� GH� JHVWLRQ� GDQV� OD� ]RQH� LQGXVWULHOOH� GH�

0
JKLUD�,��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�

ORL�VXVYLVpH�Q��������GX����MDQYLHU�������

$UW�����±�/H�SUpVHQW�DUUrWp�HQWUHUD�HQ�YLJXHXU�j�FRPSWHU�

GH� OD� GDWH� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�&8/785(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX�����PDUV�������

0RQVLHXU� $PRU� %RX]JXHQGD� HVW� QRPPp� DUFKLWHFWH� HQ�
FKHI� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD�
FXOWXUH��

3DU�GpFUHW�Q�����������GX�����PDUV�������

0DGDPH�6DOZD�$\DUL�7UDEHOVL�HVW�QRPPpH�DUFKLWHFWH�HQ�

FKHI� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD�

FXOWXUH��

�

3DU�GpFUHW�Q�����������GX�����PDUV�������

0RQVLHXU� 0RKDPHG� +HGL� %HQ� /DKPDU� HVW� QRPPp�

DUFKLWHFWH� HQ� FKHI� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� DX�

PLQLVWqUH�GH�OD�FXOWXUH��

�

�

0,1,67(5(�'8�75$163257�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

0RQVLHXU� =RXKHLU� 0VDKOL�� RIILFLHU� SULQFLSDO� GH� �qPH�
FODVVH� GH� OD� PDULQH� PDUFKDQGH�� HVW� QRPPp� GDQV� OH� JUDGH�
G
RIILFLHU�SULQFLSDO�GH��qPH�FODVVH�GH�OD�PDULQH�PDUFKDQGH�
DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

0RQVLHXU�0RQJL�%HML��RIILFLHU�SULQFLSDO�GH��qPH�FODVVH�
GH�OD�PDULQH�PDUFKDQGH��HVW�QRPPp�GDQV�OH�JUDGH�G
RIILFLHU�
SULQFLSDO� GH� �qPH� FODVVH� GH� OD� PDULQH� PDUFKDQGH� DX�
PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

0RQVLHXU�<RXVVHI�%HQ�5RPGKDQH��RIILFLHU�SULQFLSDO�GH�
�qPH� FODVVH� GH� OD� PDULQH� PDUFKDQGH�� HVW� QRPPp� GDQV� OH�
JUDGH� G
RIILFLHU� SULQFLSDO� GH� �qPH� FODVVH� GH� OD� PDULQH�
PDUFKDQGH�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

0RQVLHXU� $EGHUUD]HN� .ULD�� RIILFLHU� SULQFLSDO� GH� �qPH�
FODVVH� GH� OD� PDULQH� PDUFKDQGH�� HVW� QRPPp� GDQV� OH� JUDGH�
G
RIILFLHU�SULQFLSDO�GH��qPH�FODVVH�GH�OD�PDULQH�PDUFKDQGH�
DX�PLQLVWqUH�GX�WUDQVSRUW��

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV������� �

0DGDPH�5DMD�7UDEHOVL��DUFKLWHFWH�SULQFLSDO��HVW�FKDUJpH�GHV�
IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�FRRUGLQDWLRQ�j�OD�GLUHFWLRQ�GH�
O¶XUEDQLVPH��DX�PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW��

�

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

0HVVLHXUV�0RKDPHG�+pGL�&KQLWL�HW�0RKDPHG�*DkOLFKH�
DUFKLWHFWHV�HQ�FKHI��VRQW�QRPPpV�GDQV�OH�JUDGH�G
DUFKLWHFWH�
JpQpUDO��
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3DU�GpFUHW�Q�����������GX��HU�DYULO�������

6RQW� QRPPpV� GDQV� OH� JUDGH� G
DUFKLWHFWH� HQ� FKHI�� OHV�
DUFKLWHFWHV�SULQFLSDX[�GRQW�OHV�QRPV�VXLYHQW���

��5DMD�7UDEHOVL�5KDLHP��

��1D]HN�&KHEEL��

��0RQLD�+DMMHP�-ULGL��

��5DRXGKD�6RXJXLU��

��

3DU�GpFUHW�Q�����������GX��HU�DYULO�������

6RQW� QRPPpV� GDQV� OH� JUDGH� G
LQJpQLHXU� HQ� FKHI�� OHV�
LQJpQLHXUV�SULQFLSDX[�GRQW�OHV�QRPV�VXLYHQW���

��5LDGK�+HQWDWL��

��-DPHO�=ULJ��

��6DKEL�0LVVDRXL��

��7DKD�&KHULI��

��1HMLE�6QRXVVL��

��%HFKLU�$EDVVL��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX�����PDUV�������

0RQVLHXU� 0RQGKHU� 5HMHE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�GH� O
XQLWp�GH�
JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW�
G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp�� HW� FH�� MXVTX
j�
O
H[SLUDWLRQ�GH�VRQ�PDQGDW��

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

'RFWHXU�%RXJXHUUD�/DWLID�pSRXVH�0RQJDOJL�HVW�QRPPpH�
j� FRPSWHU� GX� �� GpFHPEUH� ����� HQ� TXDOLWp� GH� PDvWUH� GH�
FRQIpUHQFHV�DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�OD�
IDFXOWp�GH�PpGHFLQH�GH�7XQLV��VSpFLDOLWp���SpGLDWULH��RSWLRQ���
SUpYHQWLYH���

&HWWH� QRPLQDWLRQ� Q
DXUD� DXFXQ� HIIHW� SpFXQLDLUH� SRXU� OD�
SpULRGH�DQWpULHXUH�DX����VHSWHPEUH�������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

'RFWHXU� $FKRXU� +DELE�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�

JpQpUDO� GH� OD� VDQWp�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�

SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�MXLQ�������

�

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

'RFWHXU� 'MHQD\DK� 0RKDPHG� )DRX]L�� SURIHVVHXU�

KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� FKDUJp� GHV� IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� j� O
K{SLWDO� GH� SQHXPR�SKWLVLRORJLH� GH�

O
$ULDQD�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH�

DQQpH�j�FRPSWHU�GX��HU�DR�W�������

3DU�GpFUHW�Q�����������GX��
HU

�DYULO�������

0DGDPH� %HQ� 6DODK� 1HMLD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� SKDUPDFLH� j� O
K{SLWDO� 0RQJL� 6OLP� GH� OD�
0DUVD�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH�
DQQpH�j�FRPSWHU�GX��HU�IpYULHU�������

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

'pFUHW� Q�� ��������� GX� �HU� DYULO� ������ UHODWLI� DX[�

FRQGLWLRQV�HW�DX[�PRGDOLWpV�GH�UHSULVH�GHV�KXLOHV�

OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV�HW�GH�OHXU�

JHVWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV�PLQLVWUHV� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GHV� HDX[� HW� QRWDPPHQW� VHV� DUWLFOHV�

����j����������HW�����j������

9X� OD� ORL�Q��������GX���DR�W�������SRUWDQW� FUpDWLRQ�GH�

O
DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�� WHOOH�

TXH�PRGLILpH�SDU�OD�ORL�Q���������GX����QRYHPEUH������HW�

SDU�OD�ORL�Q����������GX����MDQYLHU�������

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�

HW� DX� FRQWU{OH� GH� OHXU� JHVWLRQ� HW� GH� OHXU� pOLPLQDWLRQ�� WHOOH�

TXH�PRGLILpH� SDU� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ����� HW�

QRWDPPHQW�VHV�DUWLFOHV��������������HW����ELV��

9X�OD�ORL�Q��������GX���MXLQ�������UHODWLYH�DX�WUDQVSRUW�

SDU�URXWH�GHV�PDWLqUHV�GDQJHUHXVHV��

9X� OH� GpFUHW� Q�� ������ GX� ��� PDUV� ������ UHODWLI� DX[�

pWDEOLVVHPHQWV�FODVVpV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�j�OD�

UpFXSpUDWLRQ�GHV�KXLOHV�OXEULILDQWHV�XVDJpHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�DX�

VWDWXW�GHV�H[SHUWV�FRQWU{OHXUV�UHOHYDQW�GH�O
DJHQFH�QDWLRQDOH�

GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������IL[DQW�OD�

OLVWH�GHV�GpFKHWV�GDQJHUHX[��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GH� O
LQGXVWULH�� GX�

FRPPHUFH�HW�GX�WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW� IL[H� OHV�FRQGLWLRQV�

HW� OHV� PRGDOLWpV� GH� UHSULVH� GHV� KXLOHV� OXEULILDQWHV� HW� GHV�

ILOWUHV� j� KXLOH� XVDJpV� HQ� YXH� GH� JDUDQWLU� OHXU� JHVWLRQ�

UDWLRQQHOOH�HW�G
pYLWHU�OHXU�UHMHW�GDQV�O
HQYLURQQHPHQW��
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$UW�����±�$X�VHQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�SDU���

+XLOHV� OXEULILDQWHV� XVDJpHV� �� WRXWHV� KXLOHV� OXEULILDQWHV�
PLQpUDOHV� RX� V\QWKpWLTXHV� TXL� GHYLHQQHQW� LQDSWHV� DSUqV�
XVDJH� j� O
HPSORL� DXTXHO� HOOHV� pWDLHQW� GHVWLQpHV� FRPPH�
KXLOHV� OXEULILDQWHV� QHXYHV� HW� TXL� SHXYHQW� rWUH� UpXWLOLVpHV�
FRPPH�PDWLqUH�SUHPLqUH�HQ�YXH�GH�OHXU�UpJpQpUDWLRQ��

)LOWUHV� j� KXLOH� XVDJpV� �� WRXV� OHV� pTXLSHPHQWV� XWLOLVpV�
SRXU� ILOWUHU� OHV� KXLOHV� OXEULILDQWHV� GHV� PRWHXUV� WKHUPLTXHV�
TXL� GHYLHQQHQW� LQDSWHV� DSUqV� XVDJH� j� O
HPSORL� DXTXHO� LOV�
pWDLHQW�GHVWLQpV�HW�TXL�SHXYHQW�rWUH�YDORULVpV��

&ROOHFWH� �� WRXWHV� OHV� RSpUDWLRQV� YLVDQW� OD� UpFXSpUDWLRQ�
GHV� KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH� XVDJpV� DXSUqV�
GHV� GpWHQWHXUV� HW� OHXU� WUDQVSRUW� MXVTX
DX[� pWDEOLVVHPHQWV�
DXWRULVpV�j�JpUHU�FHV�GpFKHWV��

5pJpQpUDWLRQ���WRXWHV�OHV�RSpUDWLRQV�YLVDQW�OH�WUDLWHPHQW�
GHV� KXLOHV� OXEULILDQWHV� XVDJpHV� HQ� YXH� G
REWHQLU� GHV� KXLOHV�
GH�EDVH�UpXWLOLVDEOHV��

&+$3,75(�,,�

'HV�REOLJDWLRQV�GHV�SURGXFWHXUV�HW�GHV�GLVWULEXWHXUV�

$UW�� ��� ±� /HV� SURGXFWHXUV� HW� OHV� GLVWULEXWHXUV� G
KXLOHV�

OXEULILDQWHV�HW�GH�ILOWUHV�j�KXLOH�VRQW�WHQXV�G
DSSURYLVLRQQHU�

OH� PDUFKp� LQWpULHXU� SDU� GHV� SURGXLWV� UpJpQpUDEOHV� HW�

YDORULVDEOHV�DSUqV�OHXU�XWLOLVDWLRQ��HW�FH��GDQV�OD�PHVXUH�GHV�

PHLOOHXUHV�WHFKQRORJLHV�GLVSRQLEOHV��

$UW�� ��� ±� 7RXW� SURGXFWHXU� HW� WRXW� GLVWULEXWHXU� G
KXLOHV�

OXEULILDQWHV� HW� GH� ILOWUHV� j� KXLOHV� VRQW� WHQXV� GH� SRXUYRLU� j� OD�

UHSULVH� GH� OHXUV� SURGXLWV� DSUqV� OHXU� XWLOLVDWLRQ� DILQ� GH� OHV�

UpJpQpUHU�� SRXU� OHV� KXLOHV� OXEULILDQWHV� XVDJpHV�� RX� GH� OHV�

YDORULVHU�� SRXU� OHV� ILOWUHV� j� KXLOH� XVDJpV�� FRQIRUPpPHQW� DX[�

FRQGLWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU��

$UW�� ��� ±� /HV� SHUVRQQHV� YLVpHV� j� O
DUWLFOH� �� GX� SUpVHQW�

GpFUHW�VRQW�WHQXHV�GH���

�� SRXUYRLU� HOOHV�PrPHV�j� OD�PLVH�HQ�SODFH�GH� V\VWqPHV�

GH� UHSULVH�� GH� UpJpQpUDWLRQ� HW� GH� YDORULVDWLRQ� GHV� KXLOHV�

OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH� TX
HOOHV� PHWWHQW� VXU� OH�

PDUFKp��FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH���GX�

SUpVHQW�GpFUHW��

��RX�FRQILHU�OD�SULVH�HQ�FKDUJH�SRXU�OHXU�FRPSWH�GH�FHWWH�
REOLJDWLRQ� j� GHV� HQWUHSULVHV� D\DQW� REWHQX� O
DXWRULVDWLRQ�
SUpYXH�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�VXU�OD�EDVH�G
XQ�FRQWUDW�
j�FRQFOXUH�HQWUH�HOOHV��

�� RX� DGKpUHU� DX[� V\VWqPHV� SXEOLFV� GH� UHSULVH�� GH�
UpJpQpUDWLRQ�HW�GH�YDORULVDWLRQ�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�
ILOWUHV� j� KXLOH� XVDJpV�� FUppV� FRQIRUPpPHQW� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� SHUVRQQHV� TXL� DVVXUHQW� SRXU� OHXU� SURSUH�

FRPSWH�RX�SRXU� OH�FRPSWH�G
DXWUXL� OD�JHVWLRQ�GHV�V\VWqPHV�

GH� UHSULVH�� GH� UpJpQpUDWLRQ� HW� GH� YDORULVDWLRQ� GHV� KXLOHV�

OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV�VRQW�WHQXHV�GH���

�� PHWWUH� HQ� SODFH� GHV� V\VWqPHV� LQGLYLGXHOV� RX� FROOHFWLIV�
SHUPHWWDQW�OD�UHSULVH�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�
XVDJpV�� OHXU� FROOHFWH� HW� DFKHPLQHPHQW� YHUV� OHV� XQLWpV� GH�
UpJpQpUDWLRQ�RX�GH�YDORULVDWLRQ�TXL�GpSHQGHQW�G
HOOHV�RX�DYHF�
OHVTXHOOHV� HOOHV� VRQW� OLpHV� SDU� XQ� FRQWUDW�� &HV� V\VWqPHV�
FRPSUHQQHQW� QRWDPPHQW� OD� PLVH� HQ� SODFH�� DXSUqV� GHV�
GpWHQWHXUV��GH�FRQWHQHXUV�SRUWDQW�OHXUV�VLJQDOHPHQWV�GLVWLQFWLIV��

�� SRXUYRLU� HOOHV� PrPHV� j� OD� UpJpQpUDWLRQ� RX� j� OD�

YDORULVDWLRQ� GHV� KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH�

XVDJpV� DSUqV� OHXU� UHSULVH� RX� FRQILHU� j� XQH� HQWUHSULVH�

VSpFLDOLVpH�� DXWRULVpH� FRQIRUPpPHQW� j� OD� ORL�� OD� UpDOLVDWLRQ�

GH� FHV� RSpUDWLRQV� SRXU� OHXU� FRPSWH� VHORQ� OHV� FRQGLWLRQV�

SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/HV� V\VWqPHV� GH� UHSULVH�� GH� UpJpQpUDWLRQ� HW� GH�

YDORULVDWLRQ� VRQW� VRXPLV� j� XQH� DXWRULVDWLRQ� GX� PLQLVWUH�

FKDUJp�GH� O
HQYLURQQHPHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GH� O
DUWLFOH� ��� ELV� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��� MXLQ�

������WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX����MDQYLHU�

����� TXL� IL[H� OHXU� VLJQDOHPHQW� GLVWLQFWLI� HW� OH� QXPpUR� GH�

OHXU�YLVD��

$UW�����±�6RQW�FUppV��GHV�V\VWqPHV�SXEOLFV�GH�UHSULVH��GH�

UpJpQpUDWLRQ�HW�GH�YDORULVDWLRQ�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�

ILOWUHV� j�KXLOH�XVDJpV�GRQW� OD�JHVWLRQ�HVW�FRQILpH�j� O
DJHQFH�

QDWLRQDOH�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��,OV�VRQW�ILQDQFpV�

SDU� OHV� FRQWULEXWLRQV� GHV� DGKpUHQWV� TXL� VHURQW� IL[pHV� SDU�

O
DJHQFH� HQ� IRQFWLRQ� GHV� TXDQWLWpV� HW� GHV� FDWpJRULHV� GHV�

SURGXLWV� TX
LOV� FRPPHUFLDOLVHQW� VXU� OH� PDUFKp� ORFDO� HW� HQ�

IRQFWLRQ�GX�FR�W�GH�JHVWLRQ�PR\HQ�GH�FKDTXH�FDWpJRULH��

/
DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�

pWDEOLW��HQ�FROODERUDWLRQ�HW�HQ�FRRUGLQDWLRQ�DYHF� OHV�SDUWLHV�

FRQFHUQpHV�� GHV� SODQV� GH� JHVWLRQ� IL[DQW� OHV� GLVSRVLWLRQV�

SUDWLTXHV�HW�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�JHVWLRQ�GHV�KXLOHV�

OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH� XVDJpV� SRXU� XQH� RX�

SOXVLHXUV� UpJLRQV� GpWHUPLQpHV� HW� JDUDQWLVVDQW� O
H[SORLWDWLRQ�

OD� SOXV� DGpTXDWH� GHV� PR\HQV� HW� LQVWDOODWLRQV� SXEOLFV� HW�

SULYpV�GLVSRQLEOHV��

$UW�����±�/
DGKpVLRQ�DX[�V\VWqPHV�SXEOLFV�GH�UHSULVH��GH�
UpJpQpUDWLRQ�HW�GH�YDORULVDWLRQ�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�
ILOWUHV� j� KXLOH� XVDJpV�� FUppV� FRQIRUPpPHQW� j� O
DUWLFOH� �� GX�
SUpVHQW� GpFUHW�� HVW� REOLJDWRLUH� SRXU� WRXWHV� OHV� HQWUHSULVHV�
SURGXLVDQW�RX�FRPPHUFLDOLVDQW�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�
ILOWUHV� j� KXLOH� VXU� OH� PDUFKp� ORFDO� TXL� Q
RQW� SDV�� GDQV� XQ�
GpODL�GH�VL[�PRLV�GH� OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�
GpFUHW�� FUpp� OHXUV� SURSUHV� V\VWqPHV� GH� UpFXSpUDWLRQ�� GH�
UpJpQpUDWLRQ�HW�GH�YDORULVDWLRQ�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�
ILOWUHV� j� KXLOH� XVDJpV� HW� Q
RQW� SDV� FRQILp� FHV� DFWLRQV� j� OD�
FKDUJH� G
XQH� HQWUHSULVH� VSpFLDOLVpH� FRQIRUPpPHQW� DX[�
SDUDJUDSKHV���HW���GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$� FKDFXQ� GHV� DGKpUHQWV� VRQW� DWWULEXpV� OH� VLJQDOHPHQW�

GLVWLQFWLI� GX� V\VWqPH� SXEOLF� HW� OH� QXPpUR� G
DGKpVLRQ� j� FH�

V\VWqPH�� /H� VLJQDOHPHQW� HW� OH� QXPpUR� GRLYHQW� rWUH� SRUWpV�

G
XQH�PDQLqUH� DSSDUHQWH� VXU� WRXV� OHV�SURGXLWV� FRXYHUWV�SDU�

OH�V\VWqPH��

$UW�����±�7RXWH�HQWUHSULVH�TXL�VH�SURSRVH�GH�SUHQGUH�HQ�

FKDUJH�GHV�DFWLYLWpV�GH�JHVWLRQ�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�

ILOWUHV�j�KXLOH�XVDJpV�SRXU�OH�FRPSWH�G
DXWUXL�HVW�VRXPLVH�j�

XQH�DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
HQYLURQQHPHQW��

/
HQWUHSULVH�GRLW��j�O
DSSXL�GH�VD�GHPDQGH�G
DXWRULVDWLRQ��

MXVWLILHU�GHV�FDSDFLWpV�WHFKQLTXHV�HW�ILQDQFLqUHV�j�PHWWUH�HQ�

°XYUH�SRXU�PHQHU�j�ERQQH�ILQ�OHV�RSpUDWLRQV�GH�JHVWLRQ�GHV�

KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH� XVDJpV��

FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�SDU�OD�OpJLVODWLRQ�HW�OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��
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$UW�� ���� ±� /
DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW� HVW� FKDUJpH� GX� FRQWU{OH� GH� OD� PLVH� HQ�
°XYUH�GHV�V\VWqPHV�SULYpV�GH�UHSULVH��GH�UpJpQpUDWLRQ�HW�GH�
YDORULVDWLRQ� GHV� KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j� KXLOH�
XVDJpV��

$UW�� ���� ±�/HV�SHUVRQQHV�YLVpHV� j� O
DUWLFOH� ��GX�SUpVHQW�

GpFUHW�VRQW�WHQXHV�GH�FRPPXQLTXHU��DYDQW�OD�ILQ�GX�SUHPLHU�

WULPHVWUH� GH� FKDTXH� DQQpH�� j� O
DJHQFH� QDWLRQDOH� GH�

SURWHFWLRQ� GH� O
HQYLURQQHPHQW� XQ� UDSSRUW� G
DFWLYLWp� GH�

O
DQQpH�pFRXOpH�FRPSRUWDQW���

��OHV�GRQQpHV�VWDWLVWLTXHV�UHODWLYHV�DX[�TXDQWLWpV�G
KXLOHV�

OXEULILDQWHV� HW� GH� ILOWUHV� j� KXLOH� LPSRUWpHV� HW� SUrWHV� j�

O
XWLOLVDWLRQ� RX� SURGXLWHV� HW� FRPPHUFLDOLVpHV� VXU� OH�PDUFKp�

ORFDO�HW�RX�H[SRUWpHV��GpWDLOOpHV�VRXV�IRUPH�GH�WDEOHDX[��

��OHV�GRQQpHV�UHODWLYHV�DX[�TXDQWLWpV�G
KXLOHV�OXEULILDQWHV�

HW� GH� ILOWUHV� j� KXLOH� XVDJpV� UpFXSpUpHV� HW� WUDLWpHV� HW� DX[�

TXDQWLWpV� G
KXLOHV� GH� EDVH� SUpOHYpHV�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

&+$3,75(�,,,�

'HV�REOLJDWLRQV�GHV�GpWHQWHXUV�

$UW�� ���� ±� /HV� GpWHQWHXUV� GHV� KXLOHV� OXEULILDQWHV� HW� GHV�

ILOWUHV�j�KXLOH�XVDJpV�VRQW�WHQXV�GH���

�� FROOHFWHU� OHV� KXLOHV� OXEULILDQWHV� HW� OHV� ILOWUHV� j� KXLOH�

XVDJpV�GDQV�GHV�FRQWHQHXUV�UpVHUYpV�j�FHW�HIIHW��SODFpV�GDQV�

GHV�VWDWLRQV�FRXYHUWHV�UHYrWXHV�HW�DFFHVVLEOHV�DX[�YpKLFXOHV�

GH� FROOHFWH� GH� FHV� GpFKHWV�� &HV� VWDWLRQV� GRLYHQW� rWUH�

DPpQDJpHV� GH� PDQLqUH� j� SHUPHWWUH� DX[� GpWHQWHXUV� XQ�

FRQWU{OH�FRQWLQX�GHV�FRQWHQHXUV�SRXU�V
DVVXUHU�GH�O
DEVHQFH�

GH�IXLWHV�G
KXLOHV��

�� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� DILQ� G
DVVXUHU�

O
HQWUHWLHQ�HW� OD�PDLQWHQDQFH�GHV�FRQWHQHXUV�HW�GHV�VWDWLRQV�

GH�FROOHFWH�GHV�KXLOHV�XVDJpHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV��

�� FROOHFWHU� OHV� KXLOHV� OXEULILDQWHV� XVDJpHV� SURYHQDQW� GH�

OHXUV� LQVWDOODWLRQV� HW� GH� OHV� VWRFNHU� GDQV�GHV� FRQGLWLRQV�GH�

VpSDUDWLRQ� pYLWDQW� OHXU� PpODQJH� DYHF� WRXV� DXWUHV� SURGXLWV��

WHOOHV� TXH� O
HDX� RX� O
HVVHQFH�� DLQVL� TX
DYHF� WRXWH� DXWUH�

FDWpJRULH�GH�GpFKHWV��

��OLYUHU�OHV�KXLOHV�OXEULILDQWHV�HW�OHV�ILOWUHV�j�KXLOH�XVDJpV�

H[FOXVLYHPHQW� DX[� SHUVRQQHV� DXWRULVpHV� j� H[HUFHU� OHV�

DFWLYLWpV� GH� JHVWLRQ� GH� FHV� GpFKHWV�� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� WHQLU� XQ� UHJLVWUH� FRWp� HW� SDUDSKp� R�� VRQW� FRQVLJQpHV�

FRQVpFXWLYHPHQW�OHV�TXDQWLWpV�G
KXLOHV�HW�GH�ILOWUHV�QHXIV�TXL�

VRQW� DFKHWpHV� HW� OHV� TXDQWLWpV� G
KXLOHV� OXEULILDQWHV� XVDJpHV�

TXL�VRQW�OLYUpHV�DX[�SHUVRQQHV�DXWRULVpHV��

&+$3,75(�,9�

'LVSRVLWLRQV�VSpFLILTXHV�DX[�KXLOHV�OXEULILDQWHV�XVDJpHV�

$UW������±�/HV�FRQWULEXWLRQV�GHV�DGKpUHQWV�DX[�V\VWqPHV�
SXEOLFV�GH�UHSULVH�HW�GH�UpJpQpUDWLRQ�GHV�KXLOHV�OXEULILDQWHV�
XVDJpHV�VRQW� IL[pHV�VHORQ� OHV�TXDQWLWpV�G
KXLOHV� OXEULILDQWHV�
QHXYHV�TX
LOV�SURGXLVHQW�RX�GLVWULEXHQW�VXU� OH�PDUFKp� ORFDO�
HW� VXLYDQW� XQH� DGpTXDWLRQ� TXL� SUHQG� HQ� FRQVLGpUDWLRQ� OHV�
TXDQWLWpV�G
KXLOHV�UpJpQpUpHV�TXH�FHV�DGKpUHQWV�V
HQJDJHQW�j�
UHSUHQGUH��

'HV� TXDQWLWpV� PLQLPDOHV� G
KXLOHV� UpJpQpUpHV� TXH� OHV�
SURGXFWHXUV� HW� OHV� GLVWULEXWHXUV� V
HQJDJHQW� j� UHSUHQGUH��
VHORQ� GHV� QRUPHV� IL[pHV� HQ� FRQFHUWDWLRQ� DYHF� OHV� SDUWLHV�
FRQFHUQpHV��SHXYHQW�rWUH�IL[pHV��

&+$3,75(�9�

'LVSRVLWLRQV�GLYHUVHV�

$UW������±�(Q�FDV�G
LQREVHUYDWLRQ��SDU�OHV�SHUVRQQHV�TXL�
DVVXUHQW�SRXU�OHXU�SURSUH�FRPSWH�RX�SRXU�OH�FRPSWH�G
DXWUXL�
OD� JHVWLRQ� GH� V\VWqPHV� GH� UHSULVH�� GH� UpJpQpUDWLRQ� HW� GH�
UHF\FODJH�GHV�KXLOHV�OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV��
GH� O
XQH� GHV� FRQGLWLRQV� G
DSSOLFDWLRQ� GX� SUpVHQW� GpFUHW� HW�
XQH�IRLV�SURXYpH�OHXU�LQFDSDFLWp�j�JpUHU�FRQYHQDEOHPHQW�FHV�
V\VWqPHV�� OHV� DXWRULVDWLRQV� YLVpHV� DX[� DUWLFOHV� �� HW� �� GX�
SUpVHQW� GpFUHW� SHXYHQW� rWUH� UHWLUpHV�XQ�PRLV�DSUqV�PLVH�HQ�
GHPHXUH� GHV� LQWpUHVVpV�� $SUqV� FH� GpODL�� O
DGKpVLRQ� DX�
V\VWqPH�SXEOLF�GHV�SHUVRQQHV�YLVpHV�j�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�GHYLHQW�REOLJDWRLUH��

$UW�� ���� ±� /HV� HQWUHSULVHV� DXWRULVpHV� j� H[HUFHU� GHV�

DFWLYLWpV� GH� JHVWLRQ� GHV� KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j�

KXLOH�XVDJpV�VRQW�WHQXHV�GH�WHQLU�XQ�UHJLVWUH��FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����MXLQ�

������ R�� VRQW� FRQVLJQpHV� OHV� TXDQWLWpV� TXL� VRQW� FROOHFWpHV�

DYHF� PHQWLRQ� GHV� QRPV� GHV� SHUVRQQHV� FKDUJpHV� GH� OD�

FROOHFWH��GHV�KRUDLUHV�GH�OD�FROOHFWH�HW�GHV�LPPDWULFXODWLRQV�

GHV� YpKLFXOHV� GH� WUDQVSRUW� XWLOLVpV� ORUV� GHV� RSpUDWLRQV� GH�

FROOHFWH��DLQVL�TXH�OHV�TXDQWLWpV�TXL�VRQW�WUDLWpHV��

$UW�� ���� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GpFUHW�

Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� j� OD� FROOHFWH� GHV�

KXLOHV�OXEULILDQWHV�XVDJpHV�HW�VHV�WH[WHV�G
DSSOLFDWLRQ��

$UW������±�/HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
LQGXVWULH��GX�

FRPPHUFH�� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH��GX�WUDQVSRUW�HW�GH�OD�VDQWp�SXEOLTXH�VRQW�FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH��HU�DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����DYULO�������


