
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�
�

�

6RPPDLUH�

�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q������������GX����PDL�������IL[DQW�OH�PRQWDQW�GH�OD�SHQVLRQ�DWWULEXpH�DX[�
UpVLVWDQWV«««««««««««««««««««««««««««««««««�

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

$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH�GX����PDL�������IL[DQW�OHV�FRQGLWLRQV�VDQLWDLUHV�HW�WHFKQLTXHV�JpQpUDOHV�GX�
WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� GHV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�
O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�HW�GH�OHXU�FRPPHUFH���������������������������������������«�����

$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH�GX����PDL�������IL[DQW�OD�OLVWH�GHV�GHQUpHV�DOLPHQWDLUHV��GRQW�OH�WUDLWHPHQW�
SDU� UD\RQQHPHQWV� LRQLVDQWV� SHXW� rWUH� DXWRULVp�� DLQVL� TXH� OHV� FRQGLWLRQV� GDQV�
OHVTXHOOHV�FHV�GHQUpHV�DOLPHQWDLUHV��ERLVVRQV�HW�SURGXLWV��LQJUpGLHQWV�HW�LQJUpGLHQWV�
G
LQJUpGLHQWV� FRPSRVpV� VXVFHSWLEOHV� GH� VHUYLU� j� O
DOLPHQWDWLRQ� GH� O
KRPPH� RX� GH�
O
DQLPDO�� D\DQW� pWp� WUDLWpV� SDU� UD\RQQHPHQWV� LRQLVDQWV�� VRQW� GpWHQXV� HQ� YXH�GH� OD�
YHQWH��PLV�HQ�YHQWH�RX�YHQGXV�RX�PrPH�GLVWULEXpV�JUDWXLWHPHQW«««««««««�

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV��

'pFUHW�Q������������GX����PDL�������PRGLILDQW�HW�FRPSOpWDQW� OH�GpFUHW�Q�������
���� GX� ��� MDQYLHU� ������ SRUWDQW� RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV«««««««««�«««««««««««««««««����

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

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

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

3URPRWLRQ�G
XQ�RIILFLHU�VXSpULHXU«««««««««««««««««««««««�

1RPLQDWLRQ�GX�FKHI�G
pWDW�PDMRU�GH�O
DUPpH�GH�WHUUH««««««««��«««««����

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GHV�ORJHPHQWV�PLOLWDLUHV«««««««���
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9HQGUHGL����UDELD�,������±����PDL������ ���qPH�DQQpH� 1�����
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0LQLVWqUH�GH�O
,QWpULHXU��

'pFUHW�Q������������GX����PDL�������SRUWDQW�SURORQJDWLRQ�GH�OD�GXUpH�GX�VFUXWLQ�UHODWLI�
DX� UpIpUHQGXP� VXU� OH� SURMHW� GH� ORL� FRQVWLWXWLRQQHOOH� SRUWDQW�PRGLILFDWLRQ� GH� FHUWDLQHV�
GLVSRVLWLRQV�GH�OD�FRQVWLWXWLRQ��������������������������������������������������������������������������������������������������

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

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

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

'pFUHW� Q�� ���������� GX� ���PDL� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH��G
XQH�SDUFHOOH�GH� WHUUH�VLVH�DX�SpULPqWUH�SXEOLF� LUULJXp�j�%RXKHXUWPD�,,,��
GpOpJDWLRQ�GH�-HQGRXED�HW�QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQ�FRPSOH[H�K\GUDXOLTXH����

0LQLVWqUH�GHV�)LQDQFHV��

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV«««««««««««««««««�

0LQLVWqUH�GX�7UDQVSRUW��

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

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

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

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

'pFUHW�Q������������GX����PDL�������DSSURXYDQW� OHV�PRGLILFDWLRQV�DSSRUWpHV�DX�
VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� OD� VRFLpWp� WXQLVLHQQH� GH� FRQVWUXFWLRQ� HW� GH�
UpSDUDWLRQV�PpFDQLTXHV�HW�QDYDOHV�� WHO�TX
DSSURXYp�SDU� OH�GpFUHW�Q������������GX�
���RFWREUH�������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH«««««««««««««��

1RPLQDWLRQ�GH�SURIHVVHXUV�KRVSLWDOR�XQLYHUVLWDLUHV�HQ�SKDUPDFLH««««««««��

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

$WWULEXWLRQ� GX� SUL[� GX�3UpVLGHQW� GH� OD�5pSXEOLTXH� SRXU� OD� VDQWp� UHSURGXFWLYH� SRXU�
O
DQQpH�����«««««««««««««««««««««««««««««««���

�

�
�

�����

�

�����

�

�

�
�����

�

�����

�����

�

�����

�

�����

�

�

�

�����

�

�����

�����

�����

�
�����

�



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

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OH�
PRQWDQW�GH�OD�SHQVLRQ�DWWULEXpH�DX[�UpVLVWDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL�Q�������GX���PDUV�������IL[DQW� OH�UpJLPH�GHV�

SHQVLRQV� DWWULEXpHV� DX[� UpVLVWDQWV�� WHOOH� TX
HOOH� D� pWp�

PRGLILpH�SDU� OH�GpFUHW�ORL�Q�������GX����DR�W������� UDWLILp�

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

GX���DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD�

SHQVLRQ�DWWULEXpH�DX[�UpVLVWDQWV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� GH� OD� SHQVLRQ� DWWULEXpH�

DX[� UpVLVWDQWV��SUpYXH�SDU� O
DUWLFOH���GH� OD� ORL�Q�������GX���

PDUV������VXVYLVpH�HVW�IL[p�FRPPH�VXLW���

'X��HU�MXLQ������DX����GpFHPEUH��������

��SHQVLRQ�DWWULEXpH�DX[�UpVLVWDQWV������G�SDU�PRLV��

�� SHQVLRQ� DWWULEXpH� DX[� YHXYHV� GHV� UpVLVWDQWV� �� ��G�SDU�

PRLV��

$�FRPSWHU�GX��HU�MDQYLHU��������

��SHQVLRQ�DWWULEXpH�DX[�UpVLVWDQWV������G�SDU�PRLV��

�� SHQVLRQ� DWWULEXpH� DX[� YHXYHV� GHV� UpVLVWDQWV� �� ��G�SDU�

PRLV��

$UW�����±�%pQpILFLHQW�GX�PRQWDQW�GH� OD�SHQVLRQ�SUpYX�j�

O
DUWLFOH�SUpFpGHQW��WRXV�FHX[�DX[TXHOV�pWDLW�DOORXpH��DYDQW�OH�

�HU�MXLQ�������XQH�SHQVLRQ�GH�UpVLVWDQW�QH�GpSDVVDQW�SDV���G�

SDU�PRLV�RX�XQH�SHQVLRQ�GH�YHXYH�GH�UpVLVWDQW�QH�GpSDVVDQW�

SDV���G�SDU�PRLV��

$UW�����±�/H�GpFUHW�Q���������GX����DYULO������VXVYLVp�
HVW�DEURJp��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GHV�ILQDQFHV�

HW� GHV� DIIDLUHV� VRFLDOHV� 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����PDL��������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 7DwHE� (OORXPL�� PDJLVWUDW� GH� WURLVLqPH� JUDGH�
FKDUJp� GHV� IRQFWLRQV� GH� SUHPLHU� SUpVLGHQW� GX� WULEXQDO�
DGPLQLVWUDWLI�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j�
FRPSWHU�GX��HU�QRYHPEUH�������

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�5DFKLG�$EEHV��FRQVHLOOHU�FKDUJp�GHV�IRQFWLRQV�
GH� SUpVLGHQW� GH� FKDPEUH� G
DSSHO� DX� WULEXQDO� DGPLQLVWUDWLI��
HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j� FRPSWHU� GX��HU�
VHSWHPEUH�������

�

$UUrWp�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH��
GX� FRPPHUFH� HW� GH� OD� VDQWp� SXEOLTXH� GX� ���PDL�
������ IL[DQW� OHV� FRQGLWLRQV� VDQLWDLUHV� HW�
WHFKQLTXHV� JpQpUDOHV� GX� WUDLWHPHQW� SDU�
UD\RQQHPHQWV�LRQLVDQWV�GHV�GHQUpHV�DOLPHQWDLUHV�
GHVWLQpHV� j� O
DOLPHQWDWLRQ�KXPDLQH�RX� DQLPDOH�HW�
GH�OHXU�FRPPHUFH��

/HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH� OHV�GDQJHUV�GHV�VRXUFHV�GH�UD\RQQHPHQWV�
LRQLVDQWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV�
QXFOpDLUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV��

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

RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j� OD�

SURWHFWLRQ�FRQWUH�OHV�UD\RQQHPHQWV�LRQLVDQWV��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
FUpDWLRQ�GH� OD�FRPPLVVLRQ�QDWLRQDOH�GH� O
pQHUJLH�DWRPLTXH��
WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�
������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�
QDWLRQDO�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

GpFUHWV�HW�DUUrWpV�
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9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�

j�OD�FUpDWLRQ�G
XQ�FRPLWp�WXQLVLHQ�GX��FRGH[�DOLPHQWDULXV��HW�

j� OD� IL[DWLRQ� GH� VD� FRPSRVLWLRQ� HW� GHV� PRGDOLWpV� GH� VRQW�

IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�����������GX����DYULO������� UHODWLI� DX[�

GHQUpHV�DOLPHQWDLUHV� WUDLWpHV�SDU� UD\RQQHPHQWV� LRQLVDQWV�HW�

GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� HW� j� OHXU�

FRPPHUFH�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� /HV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�

rWUH� WUDLWpHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� GRLYHQW� rWUH� GH�

TXDOLWp�VDLQH��PDUFKDQGHV�HW�FRQIRUPHV�j�OD�UpJOHPHQWDWLRQ�

HQ�YLJXHXU��

$UW�� ��� �� /H� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� GHV�

GHQUpHV� DOLPHQWDLUHV� Q
HVW� DXWRULVp� TXH� SRXU� OHV�

pWDEOLVVHPHQWV�HW�OHV�HQWUHSULVHV�SXEOLFV�HW�j�FRQGLWLRQ�TXH���

��LO�VRLW�MXVWLILp�G
XQ�SRLQW�GH�YXH�WHFKQRORJLTXH��

�� LO� QH� VRLW� SDV� XWLOLVp� SRXU� UHPSODFHU� GHV� PHVXUHV�

G
K\JLqQH�HW�GH�VDQWp�RX�GH�ERQQHV�SUDWLTXHV�GH�IDEULFDWLRQ�

RX� GH� FXOWXUHV� HW� SRXU� DXWDQW� TXH� OHVGLWHV� GHQUpHV�

DOLPHQWDLUHV� VH� WURXYHQW� GDQV� OHV� FRQGLWLRQV� DGpTXDWHV� GH�

VDOXEULWp�HW�Q
DLHQW�SDV� IDLW� O
REMHW�G
XQ� WUDLWHPHQW�SUpDODEOH�

SDU�YRLH�FKLPLTXH�RX�SDU�UD\RQQHPHQWV�LRQLVDQWV��

/HV� REMHFWLIV� GX� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV�

GHV�GHQUpHV�DOLPHQWDLUHV�VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�� UpGXLUH� OHV� ULVTXHV� GH� PDODGLHV� GXHV� DX[� GHQUpHV�

DOLPHQWDLUHV�HQ�GpWUXLVDQW�OHV�RUJDQLVPHV�SDWKRJqQHV��

�� UpGXLUH� O
DOWpUDWLRQ� GHV� GHQUpHV� DOLPHQWDLUHV� HQ�

UHWDUGDQW� RX� HQ� DUUrWDQW� OHV� SURFHVVXV�GH�GpFRPSRVLWLRQ� HW�

HQ�GpWUXLVDQW�OHV�RUJDQLVPHV�UHVSRQVDEOHV�GH�FHV�SURFHVVXV��

�� UpGXLUH� OD� SHUWH� GH� GHQUpHV� DOLPHQWDLUHV� GXH� j� XQ�

SURFHVVXV� SUpPDWXUp� GH� PDWXUDWLRQ�� GH� JHUPLQDWLRQ� RX� GH�

FURLVVDQFH��

��pOLPLQHU��GDQV�OHV�GHQUpHV�DOLPHQWDLUHV��OHV�RUJDQLVPHV�

QXLVLEOHV�DX[�YpJpWDX[�RX�DX[�SURGXLWV�YpJpWDX[��

$UW�� ��� ��/H� WUDLWHPHQW�SDU� UD\RQQHPHQWV� LRQLVDQWV�GRLW�

SUpVHUYHU�OHV�TXDOLWpV�QXWULWLRQQHOOHV�HW�RUJDQROHSWLTXHV�GHV�

SURGXLWV� WUDLWpV�� ,O� QH� GRLW� SDV� HQWUDvQHU� GH� PRGLILFDWLRQV��

PrPH� SRWHQWLHOOHV�� GpIDYRUDEOHV� RX� GH�PRGLILFDWLRQV� GDQV�

OHXU� FRPSRVLWLRQ� FKLPLTXH� RX� ELRFKLPLTXH� RX� O
DSSDULWLRQ�

G
HIIHWV�WR[LTXHV��

$UW�������/HV�GHQUpHV�DOLPHQWDLUHV�YLVpHV�j�O
DUWLFOH���GX�

GpFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� DX[� GHQUpHV�

DOLPHQWDLUHV�WUDLWpHV�SDU�UD\RQQHPHQWV�LRQLVDQWV�HW�GHVWLQpHV�

j�O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�HW�j�OHXU�FRPPHUFH��QH�

SHXYHQW� rWUH� WUDLWpHV� TX
DX� PR\HQ� GHV� UD\RQQHPHQWV�

VXLYDQWV���

D��UD\RQV�JDPPD�pPLV�SDU�OHV�UDGLRQXFOpLGHV��FREDOW����

RX�FpVLXP������

E�� UD\RQV� ;� SURGXLWV� SDU� GHV� DSSDUHLOV� GpOLYUDQW� XQH�

pQHUJLH� QRPLQDOH� �pQHUJLH� TXDQWLTXH�PD[LPDOH�� LQIpULHXUH�

RX�pJDOH�j���0H9��

F�� pOHFWURQV� SURGXLWV� SDU� GHV� DSSDUHLOV� GpOLYUDQW� XQH�

pQHUJLH� QRPLQDOH� �pQHUJLH� TXDQWLTXH�PD[LPDOH�� LQIpULHXUH�

RX�pJDOH�j����0H9��

/H�GLVSRVLWLI�GH� O
LQVWDOODWLRQ�XWLOLVpH�SRXU� OH� WUDLWHPHQW�

GRLW�rWUH�DPpQDJp�GH�IDoRQ�j�FH�TX
DXFXQ�FRQWDFW�SK\VLTXH�

QH�SRXUUD� V
pWDEOLU� HQWUH� OH�SURGXLW� WUDLWp�SDU� UD\RQQHPHQWV�

LRQLVDQWV�HW�OD�VRXUFH�GH�UD\RQQHPHQWV��

/
XVDJH� GHV� VRXUFHV� LQVWDOOpHV� VXU� GHV� YpKLFXOHV� HVW�

VWULFWHPHQW�LQWHUGLW��

$UW�� ��� �� /
DXWRULVDWLRQ� QH� SRXUUD� rWUH� DFFRUGpH� TXH� VL�

O
XQLWp�G
LRQLVDWLRQ�UHPSOLW�OHV�FRQGLWLRQV�FL�DSUqV���

�� �� 6DWLVIDLUH� DX[� SUHVFULSWLRQV� GX� FRGH� LQWHUQDWLRQDO�

G
XVDJH� SRXU� O
H[SORLWDWLRQ� GHV� LQVWDOODWLRQV� GH� WUDLWHPHQW�

GHV� GHQUpHV� DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV�

UHFRPPDQGpHV�SDU� OD� FRPPLVVLRQ� �FRGH[�DOLPHQWDULXV��GH�

O
RUJDQLVDWLRQ�PRQGLDOH� GH� O
DOLPHQWDWLRQ� HW� O
DJULFXOWXUH� HW�

O
RUJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��DJUppHV�SDU�OHV�DXWRULWpV�

WXQLVLHQQHV�HW�DX[�SUHVFULSWLRQV�VXSSOpPHQWDLUHV�IL[pHV�SDU�

OHV�QRUPHV�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� ��$YRLU�XQ�QRPEUH�VXIILVDQW�GH�VSpFLDOLVWHV�D\DQW�GHV�

GLSO{PHV� VFLHQWLILTXHV� DSSURSULpV� HW� TXDOLILpV� SRXU�

VXSHUYLVHU� OHV� RSpUDWLRQV� GH� WUDLWHPHQW�� &HV� VSpFLDOLVWHV�

GRLYHQW�rWUH�UHVSRQVDEOHV�GX�UHVSHFW�GHV�FRQGLWLRQV�UHTXLVHV�

SRXU� O
H[pFXWLRQ�GX� WUDLWHPHQW�SDU� UD\RQQHPHQWV� LRQLVDQWV��

/
XQ�G
HQWUH�HX[�DX�PRLQV�GRLW�rWUH�VXU�OHV�OLHX[�DX�FRXUV�GH�

FKDTXH�RSpUDWLRQ�GH�WUDLWHPHQW��

$UW�� ��� �� /HV� GHQUpHV� DOLPHQWDLUHV� GRLYHQW� rWUH� WUDLWpHV�

GDQV�GHV�HPEDOODJHV�SURYLVRLUHV�RX�GpILQLWLIV�UpSRQGDQW�j�OD�

UpJOHPHQWDWLRQ�HW�DX[�QRUPHV�HQ�YLJXHXU�VXU�OHV�PDWpULDX[�

GHVWLQpV� j� rWUH� PLV� DX� FRQWDFW� GHV� GHQUpHV� DOLPHQWDLUHV� HW�

QRWDPPHQW�FHOOHV�VRXPLVHV�DX�WUDLWHPHQW�SDU�UD\RQQHPHQWV�

LRQLVDQWV��

$UW�� ��� �� /H� VWRFNDJH� GHV� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV�

GRLW� VH� IDLUH� FKH]� O
pWDEOLVVHPHQW� GH� WUDLWHPHQW� SDU�

UD\RQQHPHQWV� LRQLVDQWV� GDQV� GHV� HQGURLWV� VpSDUpV� GH� WHOOH�

IDoRQ� TXH� OHV� GHQUpHV� DOLPHQWDLUHV� TXL� RQW� pWp� WUDLWpHV� SDU�

OHV� UD\RQQHPHQWV� LRQLVDQWV� SXLVVHQW� rWUH� FODLUHPHQW� HW�

IDFLOHPHQW�GLVWLQJXpHV�GH�FHOOHV�TXL�Q
DXURQW�SDV�pWp�WUDLWpHV��

$UW�������/RUVTXH�OHV�GHQUpHV�DOLPHQWDLUHV�WUDLWpHV�SDU�OHV�

UD\RQQHPHQWV� LRQLVDQWV� VRQW� UHFRQGLWLRQQpHV� DSUqV� OH�

WUDLWHPHQW�HQ�YXH�GH�OHXU�FRPPHUFLDOLVDWLRQ��OHV�HPEDOODJHV�

XWLOLVpV� j� FHWWH� ILQ� GRLYHQW� rWUH� QHXIV� HW� UpSRQGUH� DX[�

FRQGLWLRQV� IL[pHV� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� VXU� OHV�

PDWpULDX[� GHVWLQpV� j� rWUH� PLV� DX� FRQWDFW� GHV� GHQUpHV�

DOLPHQWDLUHV��

$UW����� ��'DQV� WRXV� OHV�FDV��FHV�HPEDOODJHV�GRLYHQW�rWUH�

SRXUYXV� G
XQH� pWLTXHWWH� SRUWDQW�� RXWUH� OHV� LQGLFDWLRQV�

FRQIRUPHV� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� VXU� O
pWLTXHWDJH�

GHV� GHQUpHV� DOLPHQWDLUHV�� OHV� PHQWLRQV� SUpYXHV� SRXU�

O
pWLTXHWDJH� GHV� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU�

UD\RQQHPHQWV�LRQLVDQWV��

$UW��������/HV�GHQUpHV�DOLPHQWDLUHV��ERLVVRQV�HW�SURGXLWV��

OHV� LQJUpGLHQWV� HW� OHV� LQJUpGLHQWV� G
LQJUpGLHQWV� FRPSRVpV��

YLVpV�j� O
DUWLFOH���GX�GpFUHW�Q�����������GX����DYULO�������

UHODWLI� DX[� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU� UD\RQQHPHQWV�
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LRQLVDQWV� HW� GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH�

HW� j� OHXU� FRPPHUFH�� GRLYHQW� rWUH� SRXUYXV� G
XQH� LQGLFDWLRQ�

FRQYHQWLRQQHOOH� DWWULEXpH� SDU� OH� FHQWUH� QDWLRQDO� GH�

UDGLRSURWHFWLRQ�SRXU�LGHQWLILHU�O
LQVWDOODWLRQ�R��OH�WUDLWHPHQW�

SDU�UD\RQQHPHQWV�LRQLVDQWV�D�HX�OLHX��

$UW�� ���� �� 7RXW� UHVSRQVDEOH� G
XQ� pWDEOLVVHPHQW� DXWRULVp�
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��j�SURFpGHU�DX�
WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� GHV� GHQUpHV�
DOLPHQWDLUHV� GRLW� DGUHVVHU�� DYDQW� TX
LO� VRLW� SURFpGp� j� FHWWH�
RSpUDWLRQ�� XQ� DYLV� DX� FHQWUH� QDWLRQDO� GH� UDGLRSURWHFWLRQ�
LQGLTXDQW�OD�GDWH�HW�O
KHXUH�SUpYXHV�SRXU�OH�WUDLWHPHQW�GqV�OD�
UpFHSWLRQ�GHV�GHPDQGHV�GH�WUDLWHPHQW�HW�GqV�UpFHSWLRQ�GH�OD�
FRPPDQGH�GH� WUDLWHPHQW�HW��HQ� WRXW�pWDW�GH�FDXVH��DYDQW� OH�
FRPPHQFHPHQW�GH�WUDLWHPHQW��

$X� FDV� R�� O
pWDEOLVVHPHQW� SURFqGH� DX� WUDLWHPHQW� GHV�
GHQUpHV� DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� GH� IDoRQ�
FRQWLQXH�� O
DYLV� VXV�PHQWLRQQp� SHXW� rWUH� UHPSODFp� SDU� XQ�
DYLV� FRXYUDQW� WRXWH� OD� SpULRGH� GH� O
LRQLVDWLRQ� j� FRQGLWLRQ��
WRXWHIRLV��TXH�FHW�DYLV�IL[H�OHV�GDWHV�HW�KHXUHV�G
H[pFXWLRQ�GX�
WUDLWHPHQW��

$UW��������7RXW�pWDEOLVVHPHQW�KDELOLWp�j�WUDLWHU�OHV�GHQUpHV�
DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� GRLW�� DYDQW� GH�
SURFpGHU� DX� WUDLWHPHQW� GH� WRXWH� GHQUpH� DOLPHQWDLUH��
GpWHUPLQHU� OHV� SDUDPqWUHV� GX� FRQWU{OH� GH� O
RSpUDWLRQ� GX�
WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� OD� UpIpUHQFH� DX[�
PHVXUHV� GH� YDOLGDWLRQ� FRQIRUPpPHQW� j� OD�PpWKRGH� IL[pH� j�
O
DQQH[H�GX�SUpVHQW�DUUrWp��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SURFpGDQW� DX� WUDLWHPHQW�
GHV� GHQUpHV� DOLPHQWDLUHV� SDU� UD\RQQHPHQWV� LRQLVDQWV�
GRLYHQW�WHQLU�XQ�UHJLVWUH�GpQRPPp�UHJLVWUH��$��FRQVLJQDQW���

��OD�QDWXUH�HW�OD�TXDQWLWp�GHV�GHQUpHV�DOLPHQWDLUHV�WUDLWpHV�
SDU�UD\RQQHPHQWV�LRQLVDQWV��

��OH�QXPpUR�GX�ORW��

��OH�GHPDQGHXU�GX�WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV��

�� OD� GHVWLQDWLRQ� GHV� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU�
UD\RQQHPHQWV�LRQLVDQWV��

��OD�GDWH�GX�WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV��

�� OHV� PDWpULDX[� G
HPEDOODJH� XWLOLVpV� SHQGDQW� OH�
WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV��

�� OHV� SDUDPqWUHV� GX� FRQWU{OH� GX� SURFpGp� GH� WUDLWHPHQW�

SDU� UD\RQQHPHQWV� LRQLVDQWV�� OHV� FRQWU{OHV� GRVLPrWULTXHV�

HIIHFWXpV� HW� OHXUV� UpVXOWDWV� HQ� SUpFLVDQW�� HQ� SDUWLFXOLHU�� OHV�

YDOHXUV� OLPLWHV� LQIpULHXUHV� HW� VXSpULHXUHV� GH� OD� GRVH�

DEVRUEpH�HW�OH�W\SH�GH�UD\RQQHPHQWV�LRQLVDQWV�LQGLTXpV�GDQV�

O
DUWLFOH����GX�SUpVHQW�DUUrWp��

��OD�UpIpUHQFH�DX[�PHVXUHV�GH�YDOLGDWLRQ�HIIHFWXpHV�DYDQW�

OH� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� PHQWLRQQpH� j�

O
DUWLFOH����VXV��LQGLTXp��

&H�UHJLVWUH�GRLW�rWUH�SDUDSKp�ORUV�GH�WRXW�FRQWU{OH�SDU�OD�

SHUVRQQH�GpVLJQpH�SDU� O
DXWRULWp� FRPSpWHQWH�SRXU�HIIHFWXHU�

OH�FRQWU{OH�FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�DUUrWp��

/H� GHVWLQDWDLUH� GH� FHV� GHQUpHV� DOLPHQWDLUHV�� DSUqV� OHXU�

LRQLVDWLRQ�� WLHQGUD� pJDOHPHQW� XQ� UHJLVWUH� R�� ILJXUHURQW�

WRXWHV� OHV� HQWUpHV� HW� OHV� VRUWLHV� GHV� GHQUpHV� DOLPHQWDLUHV�

WUDLWpHV� SDU� UD\RQQHPHQWV� LRQLVDQWV� HW� FRPPHUFLDOLVpHV� HQ�

PHQWLRQQDQW��QRWDPPHQW�� O
LGHQWLWp�GH�O
DFKHWHXU��OD�GDWH�GH�

OD�YHQWH�HW�OD�TXDQWLWp�YHQGXH��

/HV� UHJLVWUHV�PHQWLRQQpV�DX�SUpVHQW�DUWLFOH�GRLYHQW�rWUH�

FRQVHUYpV�SHQGDQW�FLQT�DQV��

$UW�� ���� �� /
pWDEOLVVHPHQW� SURFpGDQW� DX� WUDLWHPHQW� GHV�

GHQUpHV� DOLPHQWDLUHV� GRLW� HIIHFWXHU� DX� PRLQV� XQH� PHVXUH�

GLUHFWH� GH� OD� GRVH� DEVRUEpH� ORUV� GH� FKDTXH� RSpUDWLRQ� GH�

WUDLWHPHQW�� &HWWH� PHVXUH� HVW� UHQRXYHOpH� j� O
RFFDVLRQ� GH�

FKDTXH� RSpUDWLRQ� GH� WUDLWHPHQW� HIIHFWXpH� VXU� XQH� DXWUH�

SDUWLH�GX�PrPH�ORW��

/HV�UpVXOWDWV�GH�FHV�PHVXUHV�GRLYHQW�rWUH�FRQVLJQpV�GDQV�

XQ� UHJLVWUH� VSpFLDO� GpQRPPp� UHJLVWUH� �%�� GpWHQX� SDU�

O
pWDEOLVVHPHQW�D\DQW�SURFpGp�j�O
RSpUDWLRQ�GH�WUDLWHPHQW�SDU�

UD\RQQHPHQWV�LRQLVDQWV�HW�SDUDSKp�SDU�OH�FRQWU{OHXU�ORUV�GH�

WRXWH�RSpUDWLRQ�GH�FRQWU{OH�FRQIRUPpPHQW�j� O
DUWLFOH����GX�

SUpVHQW�DUUrWp��

$UW�� ���� ��6
LO� HVW� pWDEOL�� ORUV�GHV�RSpUDWLRQV�GH�GRVDJH��

TXH� OD� GRVH� DEVRUEpH� GpSDVVH� OD� OLPLWH� IL[pH� SDU� OD�

UpJOHPHQWDWLRQ� HQ�YLJXHXU�� O
pWDEOLVVHPHQW� SXEOLF� FRQFHUQp�

GRLW� VpSDUHU� LPPpGLDWHPHQW� FHV� GHQUpHV� DOLPHQWDLUHV� GX�

UHVWH� GH� WRXWHV� DXWUHV� GHQUpHV� DOLPHQWDLUHV� HW� OHV� GpWUXLUH�

DSUqV�HQ�DYRLU�LQIRUPp�OH�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ�

HW�OH�GHPDQGHXU�GX�WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV��

$UW��������/D�VXUYHLOODQFH�H[HUFpH�SDU�OH�FHQWUH�QDWLRQDO�

GH� UDGLRSURWHFWLRQ� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU� D� QRWDPPHQW� SRXU� EXW� GH� YpULILHU� TXH� OD� GRVH�

DEVRUEpH�DX�FRXUV�GX�WUDLWHPHQW�Q
D�SDV�GpSDVVp�OHV�OLPLWHV�

IL[pHV� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� TXH� OHV� GHQUpHV�

DOLPHQWDLUHV� RQW� pWp� FRQGLWLRQQpHV� FRQIRUPpPHQW� DX[�

SUHVFULSWLRQV�GX�SUpVHQW�DUUrWp��

7RXWHIRLV��FH�FRQWU{OH�SHXW�rWUH�HIIHFWXp�VRLW�VXU�OD�EDVH�

GHV� LQGLFDWLRQV� DXWRPDWLTXHV� G
LRQLVDWLRQ� pPLVHV� SDU�

O
DSSDUHLO�GH�WUDLWHPHQW�SDU�UD\RQQHPHQWV�LRQLVDQWV��VRLW�VXU�

OD�EDVH�G
XQH�PHVXUH�GLUHFWH�GH�OD�GRVH�DEVRUEpH�DX�FRXUV�GH�

FKDTXH�RSpUDWLRQ�GH�WUDLWHPHQW��

/HV�UpVXOWDWV�GH�FH�FRQWU{OH�GRLYHQW�rWUH�FRQVLJQpV�GDQV�

XQ�UHJLVWUH�WHQX�SDU�OH�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

$X� FDV� R�� OH� FRQWU{OH� pWDEOLUDLW� TXH� OD� GRVH� JOREDOH�

PR\HQQH� DEVRUEpH� SHQGDQW� O
RSpUDWLRQ� GH� WUDLWHPHQW� HVW�

VXSpULHXUH�j�FHOOH�IL[pH�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��LO�

GRLW� rWUH� SURFpGp� j� OD� VDLVLH� GH� FHV� GHQUpHV� DOLPHQWDLUHV�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� Q�� ���O��� GX� ��

GpFHPEUH�������UHODWLYH�j�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �



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



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



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

$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH� GX� ��� PDL� ������ IL[DQW� OD� OLVWH� GHV�
GHQUpHV� DOLPHQWDLUHV�� GRQW� OH� WUDLWHPHQW� SDU�
UD\RQQHPHQWV� LRQLVDQWV� SHXW� rWUH� DXWRULVp��
DLQVL� TXH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV�
GHQUpHV� DOLPHQWDLUHV�� ERLVVRQV� HW� SURGXLWV��
LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV� VXVFHSWLEOHV� GH� VHUYLU� j�
O
DOLPHQWDWLRQ�GH� O
KRPPH�RX�GH� O
DQLPDO��D\DQW�
pWp� WUDLWpV� SDU� UD\RQQHPHQWV� LRQLVDQWV�� VRQW�
GpWHQXV� HQ� YXH� GH� OD� YHQWH�� PLV� HQ� YHQWH� RX�
YHQGXV�RX�PrPH�GLVWULEXpV�JUDWXLWHPHQW��

/HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH� OHV�GDQJHUV�GHV�VRXUFHV�GH�UD\RQQHPHQWV�
LRQLVDQWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�
FRPSOpWpH�SDU�OD�ORL�Q�������GX���MDQYLHU�������

9X� OD� ORL� Q�� ���O��� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV�
QXFOpDLUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j� OD�
SURWHFWLRQ�FRQWUH�OHV�UD\RQQHPHQWV�LRQLVDQWV��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
pQHUJLH�DWRPLTXH��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�
QDWLRQDO�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j�OD�FUpDWLRQ�G
XQ�FRPLWp�WXQLVLHQ�GX��FRGH[�DOLPHQWDULXV��HW�
j� OD� IL[DWLRQ� GH� VD� FRPSRVLWLRQ� HW� GHV� PRGDOLWpV� GH� VRQW�
IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�����������GX����DYULO������� UHODWLI� DX[�
GHQUpHV�DOLPHQWDLUHV� WUDLWpHV�SDU� UD\RQQHPHQWV� LRQLVDQWV�HW�
GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� HW� j� OHXU�
FRPPHUFH�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� GX� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI�
DX[� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU� UD\RQQHPHQWV�
LRQLVDQWV� HW� GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH�
HW�j�OHXU�FRPPHUFH�VXVYLVp��OH�SUpVHQW�DUUrWp�IL[H�OD�OLVWH�GHV�
GHQUpHV�DOLPHQWDLUHV�GHVWLQpHV�j� O
DOLPHQWDWLRQ�KXPDLQH�RX�
DQLPDOH� GRQW� OH� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� HVW�
DXWRULVp� DLQVL� TXH� OHV� FRQGLWLRQV� HW� OLPLWHV� VDQLWDLUHV� HW�
WHFKQLTXHV� VSpFLDOHV� j� OHXU� WUDLWHPHQW� SDU� UD\RQQHPHQWV�
LRQLVDQWV� SRXU� FKDTXH� GHQUpH� DOLPHQWDLUH� RX� JURXSH� GH�
GHQUpHV�DOLPHQWDLUHV��

/H� SUpVHQW� DUUrWp� IL[H�� HQ� RXWUH�� OHV� FRQGLWLRQV� GH� OD�
GpWHQWLRQ�HQ�YXH�GH�OD�YHQWH��GH�OD�PLVH�HQ�YHQWH�RX�OD�YHQWH�
RX�PrPH� OD� GLVWULEXWLRQ� JUDWXLWH� GHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV�� SURGXLWV�� RX� GHV� LQJUpGLHQWV� RX� LQJUpGLHQWV�
G
LQJUpGLHQWV� FRPSRVpV� HW� GHV� DGGLWLIV� DOLPHQWDLUHV�
VXVFHSWLEOHV� GH� VHUYLU� j� O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�
TXL�RQW�pWp�H[SRVpV�j�GHV�UD\RQQHPHQWV�LRQLVDQWV��

$UW�� ��� �� /D� OLVWH� GHV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�
O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�SRXYDQW��HQ�YXH�GH�OHXU�
PLVH�HQ�YHQWH�� IDLUH�O
REMHW�GH�WUDLWHPHQW�SDU�UD\RQQHPHQWV�
LRQLVDQWV��HVW�IL[pH�j�O
DQQH[H�WHFKQLTXH�DX�SUpVHQW�DUUrWp��

/HV�GHQUpHV�DOLPHQWDLUHV�YLVpHV�DX�SDUDJUDSKH�SUpFpGHQW�QH�
SHXYHQW�rWUH�GpWHQXHV�HQ�YXH�GH�OD�YHQWH��RX�PLVHV�HQ�YHQWH��RX�
PrPH�GLVWULEXpHV�JUDWXLWHPHQW�TXH�VL�FHV�GHQUpHV�DOLPHQWDLUHV�
RQW�pWp�WUDLWpHV��FRQGLWLRQQpHV�HW�pWLTXHWpHV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�FHOOHV�GX�GpFUHW�Q�����������
GX����DYULO�������UHODWLI�DX[�GHQUpHV�DOLPHQWDLUHV�WUDLWpHV�SDU�
UD\RQQHPHQWV� LRQLVDQWV� HW�GHVWLQpHV�j� O
DOLPHQWDWLRQ�KXPDLQH�
RX� DQLPDOH� HW� j� OHXU� FRPPHUFH� DLQVL� TX
j� FHOOHV� GH� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�
O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� GRLYHQW� rWUH� WUDLWpHV�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�VSpFLDOHV�\�DIIpUHQWHV�IL[pHV��
SRXU� FKDTXH� SURGXLW�� j� OD� OLVWH�PHQWLRQQpH� j� O
DUWLFOH� �� GX�
SUpVHQW�DUUrWp��(OOHV� UHVWHQW� VRXPLVHV��SDU�DLOOHXUV��j� WRXWHV�
DXWUHV� FRQGLWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� QH�
V
DSSOLTXHQW� SDV� DX[� GHQUpHV� DOLPHQWDLUHV� H[SRVpHV� DX[�
UD\RQQHPHQWV�LRQLVDQWV�pPLV�SDU�GHV�LQVWUXPHQWV�GH�PHVXUH�
RX�G
LQVSHFWLRQ��SRXU�DXWDQW�TXH�OD�GRVH�DEVRUEpH�QH�VRLW�SDV�
VXSpULHXUH� j� ����� *\� SRXU� OHV� LQVWUXPHQWV� G
LQVSHFWLRQ� j�
QHXWURQV� HW� j� ���� *\� GDQV� OHV� DXWUHV� FDV�� j� XQ� QLYHDX�
G
pQHUJLH�PD[LPDO�GH����0H9�GDQV�OH�FDV�GHV�UD\RQV�;�����
0H9�GDQV�OH�FDV�GHV�QHXWURQV�HW���0H9�GDQV�OHV�DXWUHV�FDV��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

'pFUHW�Q�� ����������GX����PDL�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU�
������ SRUWDQW� RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW�GHV�VSRUWV��

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� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�OD�SURWHFWLRQ�GH�O
HQIDQW��HQVHPEOH�
OHV� WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�
ORL�Q����������GX����DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��

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�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GHV�FRPPLVVDULDWV�UpJLRQDX[�j�OD�MHXQHVVH��
j� O
HQIDQFH� HW� DX[� VSRUWV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
��RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��OHV�
GRPDLQHV� GH� VRQ� LQWHUYHQWLRQ� HW� VHV�PR\HQV�G
DFWLRQ� DYHF� OHV�
VHUYLFHV�HW�OHV�RUJDQLVPHV�VRFLDX[�FRQFHUQpV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±��(VW�DMRXWpH��j��O
DUWLFOH������GX��GpFUHW�

Q�����������GX����MDQYLHU������VXVYLVp��O
DOLQpD���QRXYHDX���

��OD�GLUHFWLRQ�JpQpUDOH�GH�O
HQIDQFH�FRPSUHQG��HQ�RXWUH��OH�

SRVWH� GH� GpOpJXp� JpQpUDO� j� OD� SURWHFWLRQ� GH� O
HQIDQFH�� ,O�

EpQpILFLH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DOORXpV� j� XQ� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��,O�DVVXUH�OHV�DWWULEXWLRQV�VXLYDQWHV���

�� OD�VXSHUYLVLRQ�� OD�FRRUGLQDWLRQ�� OH�VXLYL�HW� O
pYDOXDWLRQ�
GH�O
DFWLYLWp�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��

�� O
pODERUDWLRQ� GHV� SURJUDPPHV� GH� IRUPDWLRQ� GHV�

GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��

�� OD� FRQWULEXWLRQ� j� OD� SURPRWLRQ� GHV� DSWLWXGHV� GHV�

H[HUoDQW�GDQV�OHV�GRPDLQHV�GH�OD�SURWHFWLRQ�GH�O
HQIDQFH��HW�

FH�� SDU� O
pODERUDWLRQ� HW� O
H[pFXWLRQ� GHV� SURJUDPPHV� GH�

IRUPDWLRQ��

$UW�����±�/HV�PLQLVWUHV�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV� HW� GHV� ILQDQFHV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1DELO� .DFHP�� SURIHVVHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
DQLPDWLRQ� UXUDOH� j� OD�
GLUHFWLRQ� GH� O
DQLPDWLRQ� VRFLR�pGXFDWLYH� FXOWXUHOOH� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� MHXQHVVH� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�%UDKLP�5LDKL��LQVSHFWHXU�JpQpUDO�GH�OD�MHXQHVVH�

HW� GHV� VSRUWV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� GHX[LqPH�

SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�GpFHPEUH�������

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

352027,21�

3DU�GpFUHW�Q������������GX����PDL�������

(VW� SURPX� DX� JUDGH� GH� JpQpUDO� GH� EULJDGH�� OH� FRORQHO�
PDMRU�5DFKLG�$PPDU��

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

/H� JpQpUDO� GH� EULJDGH�5DFKLG�$PPDU� HVW� QRPPp� FKHI�
G
pWDW�PDMRU�GH�O
DUPpH�GH�WHUUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

/H� FRORQHO�PDMRU� 7DRXILN� )DNKIDNK� HVW� QRPPp�
GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GHV�ORJHPHQWV�PLOLWDLUHV��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
SURORQJDWLRQ� GH� OD� GXUpH� GX� VFUXWLQ� UHODWLI� DX�
UpIpUHQGXP� VXU� OH� SURMHW� GH� ORL� FRQVWLWXWLRQQHOOH�
SRUWDQW�PRGLILFDWLRQ�GH�FHUWDLQHV�GLVSRVLWLRQV�GH�OD�
FRQVWLWXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV���� ���������
���HW�����
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9X�OH�SURMHW�GH�ORL�FRQVWLWXWLRQQHOOH�SRUWDQW�PRGLILFDWLRQ�

GH� FHUWDLQHV� GLVSRVLWLRQV� GH� OD� FRQVWLWXWLRQ�� DGRSWp� SDU� OD�

FKDPEUH�GHV�GpSXWpV�GDQV�VD�VpDQFH�GX��PDUGL���DYULO��������

9X�OH�FRGH�pOHFWRUDO�SURPXOJXp�SDU�OD�ORL�Q��������GX���

DYULO�������HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�

HW�QRWDPPHQW�VHV�DUWLFOHV����������ELV������HW������

9X� OD� ORL� Q�� ������ GX� �� PDL� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�GHV�SDUWLV�SROLWLTXHV��

9X� OD� ORL� Q�� ������ GX� �� MXLOOHW� ������ UHODWLYH� j� OD�

SXEOLFDWLRQ�GHV�WH[WHV�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH� HW� j� OHXU� H[pFXWLRQ� HW� QRWDPPHQW� VRQ� DUWLFOH� ��

SDUDJUDSKH����

9X� OH� GpFUHW� Q�� ��������� GX� �HU�PDUV� ������ IL[DQW� OD�

GXUpH�GH�YDOLGLWp�GH�OD�FDUWH�pOHFWRUDOH��

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ UHODWLI� j� OD�

FRQYRFDWLRQ�GX�FRUSV�pOHFWRUDO�DX�UpIpUHQGXP�VXU� OH�SURMHW�

GH� ORL� FRQVWLWXWLRQQHOOH� SRUWDQW� PRGLILFDWLRQ� GH� FHUWDLQHV�

GLVSRVLWLRQV�GH�OD�FRQVWLWXWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���/D�GXUpH�GX�VFUXWLQ��IL[pH�j�O
DUWLFOH���

GX�GpFUHW�Q�����������GX���DYULO�������HVW�SURORQJpH�GH����

KHXUHV�j����KHXUHV��

$UW�������/H�SUpVHQW�GpFUHW�HVW�H[pFXWp�LPPpGLDWHPHQW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQWpULHXU� HVW� FKDUJp� GH�

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

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

7XQLV�OH����PDL������� � �

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� =HLQHE� .KHGLMD� %HQ� $KPHG�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO� GH� OD� UpQRYDWLRQ� XQLYHUVLWDLUH� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� %HQ� $KPHG�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0XVWDSKD�=JKDO��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VXSpULHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1RXUHGGLQH� .DUUD\�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� .KDOLID� +DU]DOODK�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� .DVVDE�� PDvWUH� GH� FRQIpUHQFHV�� HVW�

PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j� FRPSWHU� GX� �HU�

RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 0RXILGD� 6kLHG� pSRXVH� (VVDPHW�� PDvWUH� GH�

FRQIpUHQFHV�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j�

FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0
KDPHG� %HQ� $PRU�� PDvWUH� DVVLVWDQW� GH�

O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� .DOWKRXP� 0DkPRXUL� pSRXVH� (VVDIL�� PDvWUH�

DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW� PDLQWHQXH� HQ�

DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� G
XQH�
SDUFHOOH� GH� WHUUH� VLVH� DX� SpULPqWUH� SXEOLF� LUULJXp� j�
%RXKHXUWPD�,,,��GpOpJDWLRQ�GH�-HQGRXED�HW�QpFHVVDLUH�
j�OD�FRQVWUXFWLRQ�G
XQ�FRPSOH[H�K\GUDXOLTXH��

/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
DJULFXOWXUH�� XQH� SDUFHOOH� GH�



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

WHUUH� DJULFROH� QRQ� LPPDWULFXOpH�� VLVH� DX� SpULPqWUH� SXEOLF�
LUULJXp� j� %RXKHXUWPD� ,,,�� GpOpJDWLRQ� GH� -HQGRXED� HW�
QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQ� FRPSOH[H� K\GUDXOLTXH��
FRORUpH� HQ� YHUW� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW�
SUpVHQWpH�DX�WDEOHDX�FL�DSUqV���

�

1��GH�OD�

SDUFHOOH�VXU�

OH�SODQ�

6XSHUILFLH�

DSSUR[LPDWLYH�

H[SURSULpH�

1RPV�GHV�SUpVXPpV�

SURSULpWDLUHV�

�� ��D���FD� .KDOHG� %HQ� 5DEHK� $ILD� HW� VRQ�

IUqUH�6DkG�HW�FRQVRUWV��

�

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

$UW�����±�&HWWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU�� GH� O
DJULFXOWXUH� HW�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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����PDL�������
=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 6ODKHGGLQH� (O� $EHG�� DGPLQLVWUDWHXU� JpQpUDO��
HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GHV�ILQDQFHV��
�
3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 6ODKHGGLQH� (O� $EHG�� DGPLQLVWUDWHXU� JpQpUDO��
HVW�QRPPp�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

�

�

0,1,67(5(�'8�75$163257�

�
0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKDPHG�+pGL�.RXLGKL�� LQJpQLHXU�JpQpUDO�j�
OD� VRFLpWp� QDWLRQDOH�GX� WUDQVSRUW� LQWHU�XUEDLQ�� HVW�PDLQWHQX�
HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�
QRYHPEUH�������

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�
0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�5RPGKDQH�%HQ�0DNKORXI�� LQJpQLHXU�JpQpUDO��
HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�QRXYHOOH�DQQpH�j�FRPSWHU�
GX��HU�QRYHPEUH�������

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ DSSURXYDQW�
OHV�PRGLILFDWLRQV�DSSRUWpHV�DX�VWDWXW�SDUWLFXOLHU�GX�
SHUVRQQHO�GH�OD�VRFLpWp�WXQLVLHQQH�GH�FRQVWUXFWLRQ�
HW� GH� UpSDUDWLRQV� PpFDQLTXHV� HW� QDYDOHV�� WHO�
TX
DSSURXYp� SDU� OH� GpFUHW� Q�� ���������� GX� ���
RFWREUH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� GH� FRQVWUXFWLRQ� HW� GH�
UpSDUDWLRQV�PpFDQLTXHV�HW�QDYDOHV��

9X�OD�ORL�������GX���$R�W�������IL[DQW�OD�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�HVW�GLUHFWHPHQW�HW�HQWLqUHPHQW�GpWHQX�SDU� O
(WDW�� OHV�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������� GX� �HU�
DR�W������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������
GX���PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
WXQLVLHQQH�GH�FRQVWUXFWLRQ�HW�GH� UpSDUDWLRQV�PpFDQLTXHV�HW�
QDYDOHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpHV�� OHV� PRGLILFDWLRQV�
DSSRUWpHV� DX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� OD� VRFLpWp�
WXQLVLHQQH�GH�FRQVWUXFWLRQ�HW�GH� UpSDUDWLRQV�PpFDQLTXHV�HW�
QDYDOHV�� WHO�TX
DSSURXYp�SDU� OH�GpFUHW�Q������������GX����
RFWREUH� ������ HW� FH�� FRQIRUPpPHQW� j� O
DQQH[H� MRLQWH� DX�
SUpVHQW�GpFUHW��

$UW�������/H�SUpVHQW�GpFUHW�HQWUH�HQ�YLJXHXU�j�FRPSWHU�GX�
���RFWREUH������j�WLWUH�GH�UpJXODULVDWLRQ��

$UW�������/H�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL



0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

/H� GRFWHXU� %RXFKRXFKD� 6DODKHGGLQH�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�)DUKDW�+DFKHG�GH�6RXVVH� �6HUYLFH�GH� UpDQLPDWLRQ�
PpGLFDOH���
�
3DU�GpFUHW�Q������������GX����PDL�������

/H�GRFWHXU�(O�+DGM�+
PLGD�5LGKD��SURIHVVHXU�KRVSLWDOR�

XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�

GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�6DKORXO�

GH�6RXVVH��6HUYLFH�GH�FKLUXUJLH�JpQpUDOH���
�
3DU�GpFUHW�Q������������GX����PDL�������

/H�GRFWHXU�%RXJK]DOD�(VVLD�pSRXVH�+DPPDV��PDvWUH�GH�
FRQIpUHQFHV�DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�
UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�
XQLYHUVLWDLUH� j� O
K{SLWDO� 6DKORXO� GH� 6RXVVH� �6HUYLFH� GH�
FDUGLRORJLH���

�
3DU�GpFUHW�Q������������GX����PDL�������

/H� GRFWHXU� *DKELFKH� 0RXUDG�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO� )DWWRXPD� %RXUJXLED� GH� 0RQDVWLU� �6HUYLFH�
G
DQHVWKpVLH�UpDQLPDWLRQ���

3DU�GpFUHW�Q������������GX����PDL�������

6RQW� QRPPpV�� j� FRPSWHU� GX� �HU� IpYULHU� ������

SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� SKDUPDFLH�� OHV�

PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�

SKDUPDFLH�PHQWLRQQpV�FL�DSUqV���

�

1RP�HW�SUpQRP� 6SpFLDOLWp� )DFXOWp�

2XHVODWL�$EGHUUDRXI� +pPDWRORJLH�

0HVVDkGL�)DULHOOH� 0LFURELRORJLH�

)DFXOWp�GH�SKDUPDFLH�

GH�0RQDVWLU�

$PRU�$OL� 0LFURELRORJLH�

0DFKJKRXO�6DOHP� %LRFKLPLH�

$X�WLWUH�GX�PLQLVWqUH�

GH�OD�GpIHQVH�

QDWLRQDOH�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�7LMDQL�%HQ�+DGM�6DODK�� LQILUPLHU�SULQFLSDO�GH�

OD�VDQWp�SXEOLTXH��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�

G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

35,;�3285�/$�6$17(�5(352'8&7,9(�

3DU�GpFUHW�Q������������GX����PDL�������

/H� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OD� VDQWp�

UHSURGXFWLYH� SRXU� O
DQQpH� ����� HVW� DWWULEXp� j� 0RQVLHXU�

5DILN�%RXNKULV��

�

�

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����PDL�������


