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O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����
GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� MXLOOHW� ������ UHODWLYH� j�
O
LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
FRPSOpWp�RX�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� OD� PDMRUDWLRQ� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH�
DOORXpH� DX[� PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI� GXUDQW� OD�
SpULRGH�����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�
GHV�PDJLVWUDWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH� OD�PDMRUDWLRQ�JOREDOH�GH�
O
LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO�DGPLQLVWUDWLI�DX�WLWUH�GH�O
DQQpH�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�RFWUR\pH�j�FRPSWHU�GX��HU�RFWREUH�
������ OD� WURLVLqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ� JOREDOH� GH�
O
LQGHPQLWp�GH�PDJLVWUDWXUH�SUpYXH�SDU� OHV�GpFUHWV� VXVYLVpV�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

*UDGHV�RX�IRQFWLRQV�
0RQWDQW�PHQVXHO�GH�OD�
PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�RFWREUH������

��3UHPLHU�SUpVLGHQW�
��6HFUpWDLUH�JpQpUDO�
�� 3UpVLGHQW� GH� FKDPEUH�
G
DSSHO�RX�FRQVXOWDWLYH�
�� &RPPLVVDLUHV� G
(WDW�
JpQpUDX[�
��3UpVLGHQWV�GH�FKDPEUHV�GH�
�qUH� LQVWDQFH� HW� SUpVLGHQWV�
GH�VHFWLRQV�FRQVXOWDWLYHV�
�� &RPPLVVDLUHV� G
(WDW�
WLWXODLUHV� GX� JUDGH� GH�
FRQVHLOOHU�
��&RQVHLOOHUV�UDQJpV�j�SDUWLU�
GX� ��qPH� QLYHDX� GH� OD�
VRXV�FDWpJRULH� $�� GH� OD�
JULOOH�GHV�VDODLUHV�

���GLQDUV�

*UDGHV�RX�IRQFWLRQV�
0RQWDQW�PHQVXHO�GH�OD�
PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�RFWREUH������

�� &RPPLVVDLUHV� G
(WDW� HW�
FRQVHLOOHUV� UDQJpV� j� XQ�
QLYHDX� LQIpULHXU� DX� ��qPH�
QLYHDX� GH� OD� VRXV�FDWpJRULH�
$��GH�OD�JULOOH�GHV�VDODLUHV�

���GLQDUV�

��&RQVHLOOHUV�DGMRLQWV� ���GLQDUV�

�

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�����������GX����PDUV�������SRUWDQW�RFWURL�
GH�OD�WURLVLqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[� GH� O¶LQGHPQLWp� GH� SURFpGXUH� DOORXpH� DX�
SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX� WULEXQDO�
DGPLQLVWUDWLI�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����
GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� SURFpGXUH� DX� SURILW� GX�
SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX� WULEXQDO� DGPLQLVWUDWLI�� WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ�GH�OD�PDMRUDWLRQ�GH�SURFpGXUH�DOORXpH�DX�SHUVRQQHO�
GX� FRUSV� GX� JUHIIH� GX� WULEXQDO� DGPLQLVWUDWLI� GXUDQW� OD�
SpULRGH�����������HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�
GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH� OD�PDMRUDWLRQ�JOREDOH�GH�
O
LQGHPQLWp�GH�SURFpGXUH�DOORXpH�DX�SHUVRQQHO�GX�FRUSV�GX�
JUHIIH�GX�WULEXQDO�DGPLQLVWUDWLI�DX�WLWUH�GH�O¶DQQpH�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�RFWUR\pH�j�FRPSWHU�GX��HU�MXLOOHW�
������ OD� WURLVLqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ� JOREDOH� GH�
O
LQGHPQLWp� GH� SURFpGXUH� SUpYXH� SDU� OHV� GpFUHWV� VXVYLVpV�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

GpFUHWV�HW�DUUrWpV�
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*UDGHV�
0RQWDQW�PHQVXHO�GH�OD�
PDMRUDWLRQ�j�FRPSWHU�GX�

�HU�MXLOOHW������

�� $GPLQLVWUDWHXU� FRQVHLOOHU�

GH�JUHIIH�

��$GPLQLVWUDWHXU�GH�JUHIIH�

��*UHIILHU�SULQFLSDO�

��*UHIILHU�

��*UHIILHU�DGMRLQW�

��+XLVVLHU�GX�WULEXQDO�

���GLQDUV�

�

���GLQDUV�

���GLQDUV�

���GLQDUV�

���GLQDUV�

���GLQDUV�

�

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQWU{OHXU�HQ�FKHI�GHV�VHUYLFHV�SXEOLFV�

DX�WLWUH�GH�O
DQQpH������

��0DGDPH�0RXILGD�'DNKOL�pSRXVH�$ORXL��

��0RQVLHXU�%DFHO�+PDLHG��

��0DGHPRLVHOOH�6DPLD�=DPPRXUL��

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
SXEOLFDWLRQ�GH� O
DFFRUG� VXU� O
HQFRXUDJHPHQW� HW� OD�
SURWHFWLRQ� UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
)UDQoDLVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
UDWLILFDWLRQ�GH�O
DFFRUG�VXU�O
HQFRXUDJHPHQW�HW� OD�SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOX� j� 3DULV� OH� ���
RFWREUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW��
O
DFFRUG� VXU� O
HQFRXUDJHPHQW� HW� OD� SURWHFWLRQ� UpFLSURTXHV�
GHV�LQYHVWLVVHPHQWV��FRQFOX�j�3DULV�OH����RFWREUH������HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

$UW�����±�/H�3UHPLHU�PLQLVWUH�HVW�FKDUJp�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 �

$&&25'�(175(�/(�*289(51(0(17�'(�/$�
5(38%/,48(�781,6,(11(�(7�/(�

*289(51(0(17�'(�/$�5(38%/,48(�
)5$1&$,6(�685�/
(1&285$*(0(17�(7�/$�

3527(&7,21�5(&,35248(6�'(6�
,19(67,66(0(176�

/H� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH� FL�DSUqV�
GpQRPPpV��OHV�SDUWLHV�FRQWUDFWDQWHV���

'pVLUHX[�GH� UHQIRUFHU� OD�FRRSpUDWLRQ�pFRQRPLTXH�HQWUH�
OHV�GHX[�(WDWV�HW�GH�FUpHU�GHV�FRQGLWLRQV�IDYRUDEOHV�SRXU�OHV�
LQYHVWLVVHPHQWV�WXQLVLHQV�HQ�)UDQFH�HW�IUDQoDLV�HQ�7XQLVLH��

3HUVXDGpV� TXH� O
HQFRXUDJHPHQW� HW� OD� SURWHFWLRQ� GH� FHV�
LQYHVWLVVHPHQWV� VRQW� SURSUHV� j� VWLPXOHU� OHV� WUDQVIHUWV� GH�
FDSLWDX[�HW�GH�WHFKQRORJLH�HQWUH�OHV�GHX[�SD\V��GDQV�O
LQWpUrW�
GH�OHXU�GpYHORSSHPHQW�pFRQRPLTXH��

6RQW�FRQYHQXV�GHV�GLVSRVLWLRQV�VXLYDQWV���

$UWLFOH�SUHPLHU����3RXU�O
DSSOLFDWLRQ�GX�SUpVHQW�DFFRUG���

��� /H� WHUPH� �LQYHVWLVVHPHQW�� GpVLJQH� GHV� DYRLUV�� WHOV�
TXH� OHV� ELHQV�� GURLWV� HW� LQWpUrWV� GH� WRXWHV� QDWXUHV� HW�� SOXV�
SDUWLFXOLqUHPHQW�PDLV�QRQ�H[FOXVLYHPHQW���

D��OHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��DLQVL�TXH�WRXV�DXWUHV�
GURLWV� UpHOV�� WHOV�TXH� OHV�K\SRWKqTXHV��SULYLOqJHV��XVXIUXLWV��
FDXWLRQQHPHQWV�HW�GURLWV�DQDORJXHV��

E�� OHV� DFWLRQV�� SULPHV� G
pPLVVLRQ� HW� DXWUHV� IRUPHV� GH�
SDUWLFLSDWLRQ��PrPH�PLQRULWDLUHV�RX�LQGLUHFWHV��DX[�VRFLpWpV�
FRQVWLWXpHV� VXU� OH� WHUULWRLUH� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV��

F��OHV�REOLJDWLRQV��FUpDQFHV�HW�GURLWV�j�WRXWHV�SUHVWDWLRQV�
D\DQW�YDOHXU�pFRQRPLTXH��

G��OHV�GURLWV�G
DXWHXU��OHV�GURLWV�GH�SURSULpWp�LQGXVWULHOOH�
�WHOV� TXH� EUHYHWV� G
LQYHQWLRQ�� OLFHQFHV�� PDUTXHV� GpSRVpHV��
PRGqOHV� HW� PDTXHWWHV� LQGXVWULHOOHV��� OHV� SURFpGpV�
WHFKQLTXHV��OHV�QRPV�GpSRVpV�HW�OD�FOLHQWqOH��

H�� OHV�FRQFHVVLRQV�DFFRUGpHV�SDU�OD�ORL�RX�HQ�YHUWX�G
XQ�
FRQWUDW�� QRWDPPHQW� OHV� FRQFHVVLRQV� UHODWLYHV� j� OD�
SURVSHFWLRQ�� OD� FXOWXUH�� O
H[WUDFWLRQ� RX� O
H[SORLWDWLRQ� GH�
ULFKHVVHV�QDWXUHOOHV��\�FRPSULV�FHOOHV�TXL�VH�VLWXHQW�GDQV�OD�
]RQH�PDULWLPH�GHV�SDUWLHV�FRQWUDFWDQWHV��

pWDQW�HQWHQGX�TXH�OHVGLWV�DYRLUV�GRLYHQW�rWUH�RX�DYRLU�pWp�
LQYHVWLV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� GH� OD� SDUWLH�
FRQWUDFWDQWH� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH�PDULWLPH� GH�
ODTXHOOH�O
LQYHVWLVVHPHQW�HVW�HIIHFWXp��

7RXWH� PRGLILFDWLRQ� GH� OD� IRUPH� G
LQYHVWLVVHPHQW� GHV�
DYRLUV� Q
DIIHFWH� SDV� OHXU� TXDOLILFDWLRQ� G
LQYHVWLVVHPHQW�� j�
FRQGLWLRQ� TXH� FHWWH�PRGLILFDWLRQ� QH� VRLW� SDV� FRQWUDLUH� j� OD�
OpJLVODWLRQ�GH�OD�SDUWLH�FRQWUDFWDQWH�VXU�OH�WHUULWRLUH�RX�GDQV�
OD�]RQH�PDULWLPH�GH�ODTXHOOH�O
LQYHVWLVVHPHQW�HVW�UpDOLVp��

��� /H� WHUPH� �QDWLRQDX[�� GpVLJQH� OHV� SHUVRQQHV�
SK\VLTXHV� SRVVpGDQW� OD� QDWLRQDOLWp� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV��

��� /H� WHUPH� �VRFLpWpV�� GpVLJQH� WRXWH� SHUVRQQH� PRUDOH�
FRQVWLWXpH�VXU�OH�WHUULWRLUH�GH�O
XQH�GHV�SDUWLHV�FRQWUDFWDQWHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GH�FHOOH�FL�HW�\�SRVVpGDQW�VRQ�
VLqJH� VRFLDO�RX�FRQWU{OpH�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�SDU�
GHV�QDWLRQDX[�GH� O
XQH�GHV�SDUWLHV�FRQWUDFWDQWHV�RX�SDU�GHV�
SHUVRQQHV� PRUDOHV� SRVVpGDQW� OHXU� VLqJH� VRFLDO� VXU� OH�
WHUULWRLUH� GH� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� HW� FRQVWLWXpHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GH�FHOOH�FL��
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��� /H� WHUPH� �UHYHQXV�� GpVLJQH� WRXWHV� OHV� VRPPHV�
SURGXLWHV� SDU� XQ� LQYHVWLVVHPHQW�� WHOV� TXH� EpQpILFHV��
UHGHYDQFHV�RX�LQWpUrWV��GXUDQW�XQH�SpULRGH�GRQQpH��

/HV� UHYHQXV� GH� O
LQYHVWLVVHPHQW� HW�� HQ� FDV� GH�
UpLQYHVWLVVHPHQW�� OHV� UHYHQXV� GH� OHXU� UpLQYHVWLVVHPHQW�
MRXLVVHQW�GH�OD�PrPH�SURWHFWLRQ�TXH�O
LQYHVWLVVHPHQW��

���/H�SUpVHQW�DFFRUG�V
DSSOLTXH�DX�WHUULWRLUH�GH�FKDFXQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� DLQVL� TX
j� OD� ]RQH� PDULWLPH� GH�
FKDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV�� FL�DSUqV� GpILQLH� FRPPH�
OD�]RQH�pFRQRPLTXH�HW�OH�SODWHDX�FRQWLQHQWDO�TXL�V
pWHQGHQW�
DX�GHOj� GH� OD� OLPLWH� GHV� HDX[� WHUULWRULDOHV� GH� FKDFXQH� GHV�
SDUWLHV�FRQWUDFWDQWHV�HW�VXU�OHVTXHOV�HOOHV�RQW��HQ�FRQIRUPLWp�
DYHF� OH� GURLW� LQWHUQDWLRQDO�� GHV� GURLWV� VRXYHUDLQV� HW� XQH�
MXULGLFWLRQ��

$UW�� ��� ±� &KDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV� DGPHW� HW�
HQFRXUDJH�GDQV�OH�FDGUH�GH�VD�OpJLVODWLRQ�HW�GHV�GLVSRVLWLRQV�
GX� SUpVHQW� DFFRUG�� OHV� LQYHVWLVVHPHQWV� HIIHFWXpV� SDU� OHV�
QDWLRQDX[� HW� VRFLpWpV� GH� O
DXWUH� SDUWLH� VXU� VRQ� WHUULWRLUH� HW�
GDQV�VD�]RQH�PDULWLPH��

$UW�� ��� ±� &KDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV� V
HQJDJH� j�
DVVXUHU� VXU� VRQ� WHUULWRLUH� HW� GDQV� VHV� ]RQHV� PDULWLPHV�� XQ�
WUDLWHPHQW� MXVWH� HW� pTXLWDEOH�� FRQIRUPpPHQW� DX[� SULQFLSHV�
GX�GURLW�LQWHUQDWLRQDO��DX[�LQYHVWLVVHPHQWV�GHV�QDWLRQDX[�HW�
VRFLpWpV�GH�O
DXWUH�SDUWLH�HW�j�IDLUH�HQ�VRUWH�TXH�O
H[HUFLFH�GX�
GURLW�DLQVL�UHFRQQX�QH�VRLW�HQWUDYp�QL�HQ�GURLW��QL�HQ�IDLW��

$UW�����

���&KDTXH�SDUWLH�FRQWUDFWDQWH�DSSOLTXH��VXU�VRQ�WHUULWRLUH�
HW�GDQV�VD�]RQH�PDULWLPH���

�� DX[� QDWLRQDX[� RX� VRFLpWpV� GH� O
DXWUH� SDUWLH� HQ� FH� TXL�
FRQFHUQH� OHXUV� LQYHVWLVVHPHQWV� HW� DFWLYLWpV� OLpHV� j� FHV�
LQYHVWLVVHPHQWV�� HQ� SDUWLFXOLHU� OD� JHVWLRQ�� O
XWLOLVDWLRQ�� OD�
MRXLVVDQFH�HW�OD�FHVVLRQ�GH�FHV�LQYHVWLVVHPHQWV��

�� DLQVL� TX
DX[� QDWLRQDX[� DXWRULVpV�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HQ� YLJXHXU� VXU� VRQ� WHUULWRLUH� RX� GDQV� VHV� ]RQHV�
PDULWLPHV��j�WUDYDLOOHU�DX�WLWUH�G
XQ�LQYHVWLVVHPHQW��

��XQ�WUDLWHPHQW�QRQ�PRLQV�IDYRUDEOH�TXH�FHOXL�DFFRUGp�j�
VHV� QDWLRQDX[� RX� VRFLpWpV�� RX� OH� WUDLWHPHQW� DFFRUGp� DX[�
QDWLRQDX[� RX� VRFLpWpV� GH� OD� 1DWLRQ� OD� SOXV� IDYRULVpH�� VL�
FHOXL�FL�HVW�SOXV�DYDQWDJHXVH��

���&H�WUDLWHPHQW�QH�V
pWHQG��WRXWHIRLV��SDV�DX[�SULYLOqJHV�
TX
XQH� SDUWLH� FRQWUDFWDQWH� DFFRUGH� DX[� QDWLRQDX[� RX�
VRFLpWpV� G
XQ�(WDW� WLHUV�� HQ� YHUWX� GH� VD� SDUWLFLSDWLRQ� RX� GH�
VRQ� DVVRFLDWLRQ� j� XQH� ]RQH� GH� OLEUH� pFKDQJH�� XQH� XQLRQ�
GRXDQLqUH�� XQ� PDUFKp� FRPPXQ� RX� WRXWH� DXWUH� IRUPH� GH�
FRRSpUDWLRQ�pFRQRPLTXH�UpJLRQDOH��

���/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�QH�V
DSSOLTXHQW�SDV�
HQ�PDWLqUH�ILVFDOH��

$UW�����

��� /HV� LQYHVWLVVHPHQWV� HIIHFWXpV� SDU� GHV� QDWLRQDX[� RX�
VRFLpWpV� GH� O
XQH� RX� O
DXWUH� GHV� SDUWLHV� FRQWUDFWDQWHV�
EpQpILFLHQW�� VXU� OH� WHUULWRLUH� HW� GDQV� OD� ]RQH� PDULWLPH� GH�
O
DXWUH�SDUWLH�FRQWUDFWDQWH��G
XQH�SURWHFWLRQ�HW�G
XQH�VpFXULWp�
SOHLQHV�HW�HQWLqUHV��

���/HV�SDUWLHV�FRQWUDFWDQWHV�QH�SUHQQHQW�SDV�GH�PHVXUHV�
G
H[SURSULDWLRQ� RX� GH� QDWLRQDOLVDWLRQ� RX� WRXWHV� DXWUHV�
PHVXUHV� GRQW� O
HIIHW� HVW� GH� GpSRVVpGHU�� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��OHV�QDWLRQDX[�HW�VRFLpWpV�GH�O
DXWUH�SDUWLH�GHV�
LQYHVWLVVHPHQWV� OHXU� DSSDUWHQDQW�� VXU� OHXU� WHUULWRLUH�HW�GDQV�
OHXU�]RQH�PDULWLPH��VL�FH�Q
HVW�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�
HW� j� FRQGLWLRQ� TXH� FHV� PHVXUHV� QH� VRLHQW� SDV�

GLVFULPLQDWRLUHV��

/HV�PHVXUHV�GH�GpSRVVHVVLRQ�TXL� SRXUUDLHQW� rWUH�SULVHV�
GRLYHQW�GRQQHU�OLHX�DX�SDLHPHQW�G
XQH�LQGHPQLWp�SURPSWH�HW�
DGpTXDWH� GRQW� OH� PRQWDQW� GRLW� FRUUHVSRQGUH� j� OD� YDOHXU�
UpHOOH�GHV�LQYHVWLVVHPHQWV�FRQFHUQpV�OD�YHLOOH�GX�MRXU�R��FHV�
PHVXUHV�VRQW�SULVHV�RX�FRQQXHV�GX�SXEOLF��

&HWWH� LQGHPQLWp�� VRQ� PRQWDQW� HW� VHV� PRGDOLWpV� GH�
YHUVHPHQW� VRQW� IL[pV� DX� SOXV� WDUG� j� OD� GDWH� GH� OD�
GpSRVVHVVLRQ��&HWWH� LQGHPQLWp� HVW� HIIHFWLYHPHQW� UpDOLVDEOH��
YHUVpH�VDQV�UHWDUG�HW�OLEUHPHQW�WUDQVIpUDEOH��

��� /HV� QDWLRQDX[� RX� VRFLpWpV� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV� GRQW� OHV� LQYHVWLVVHPHQWV� DXURQW� VXEL� GHV� SHUWHV�
GXHV�j� OD�JXHUUH�RX�j� WRXW�DXWUH�FRQIOLW�DUPp��UpYROXWLRQ��pWDW�
G
XUJHQFH�QDWLRQDO�RX�UpYROWH�VXUYHQX�VXU�OH�WHUULWRLUH�RX�GDQV�
OD� ]RQH�PDULWLPH�GH� O
DXWUH�SDUWLH� FRQWUDFWDQWH��EpQpILFLHURQW��
GH� OD� SDUW� GH� FHWWH� GHUQLqUH�� G
XQ� WUDLWHPHQW� QRQ� PRLQV�
IDYRUDEOH�TXH�FHOXL�DFFRUGp�j�VHV�SURSUHV�QDWLRQDX[�RX�VRFLpWpV�
RX�j�FHX[�GH�OD�1DWLRQ�OD�SOXV�IDYRULVpH��

$UW�����±�&KDTXH�SDUWLH�FRQWUDFWDQWH��VXU�OH�WHUULWRLUH�RX�
GDQV� OD� ]RQH�PDULWLPH� GH� ODTXHOOH� GHV� LQYHVWLVVHPHQWV� RQW�
pWp�HIIHFWXpV�SDU�GHV�QDWLRQDX[�RX�VRFLpWpV�GH�O
DXWUH�SDUWLH�
FRQWUDFWDQWH�� DFFRUGH� j� FHV� QDWLRQDX[� RX� VRFLpWpV� OH� OLEUH�
WUDQVIHUW���

D�� GHV� LQWpUrWV�� GLYLGHQGHV�� EpQpILFHV� HW� DXWUHV� UHYHQXV�
FRXUDQWV��

E�� GHV� UHGHYDQFHV� GpFRXODQW� GHV� GURLWV� LQFRUSRUHOV�
GpVLJQpV�DX�SDUDJUDSKH����OHWWUHV�G��HW�H��GH�O
DUWLFOH����

F��GHV�YHUVHPHQWV�HIIHFWXpV�SRXU�OH�UHPERXUVHPHQW�GHV�
HPSUXQWV�UpJXOLqUHPHQW�FRQWUDFWpV��

G��GX�SURGXLW�GH�OD�FHVVLRQ�RX�GH�OD�OLTXLGDWLRQ�WRWDOH�RX�
SDUWLHOOH� GH� O
LQYHVWLVVHPHQW�� \� FRPSULV� OHV� SOXV�YDOXHV� GX�
FDSLWDO�LQYHVWL��

H��GHV�LQGHPQLWpV�GH�GpSRVVHVVLRQ�RX�GH�SHUWH�SUpYXHV�j�
O
DUWLFOH����SDUDJUDSKHV���HW���FL�GHVVXV��

/HV�QDWLRQDX[�GH�FKDFXQH�GHV�SDUWLHV�FRQWUDFWDQWHV�TXL�
RQW�pWp�DXWRULVpV�j�WUDYDLOOHU�VXU�OH�WHUULWRLUH�RX�GDQV�OD�]RQH�
PDULWLPH� GH� O
DXWUH� SDUWLH� FRQWUDFWDQWH�� DX� WLWUH� G
XQ�
LQYHVWLVVHPHQW� DJUpp�� VRQW� pJDOHPHQW� DXWRULVpV� j� WUDQVIpUHU�
GDQV� OHXU� SD\V� G
RULJLQH� XQH� TXRWLWp� DSSURSULpH� GH� OHXU�
UpPXQpUDWLRQ��

/HV� WUDQVIHUWV� YLVpV� DX[� SDUDJUDSKHV� SUpFpGHQWV� VRQW�
HIIHFWXpV� VDQV� UHWDUG� DX� WDX[� GH� FKDQJH� QRUPDO�
RIILFLHOOHPHQW� DSSOLFDEOH� j� OD� GDWH� GX� WUDQVIHUW�� DSUqV�
DFFRPSOLVVHPHQW�GHV�SURFpGXUHV�HQ�YLJXHXU��GDQV�OD�PHVXUH�
R��HOOHV�QH�SRUWHQW�SDV�DWWHLQWH�j�OD�OLEHUWp�GH�WUDQVIHUW��

$UW�����±�'DQV� OD�PHVXUH�R�� OD� UpJOHPHQWDWLRQ�GH� O
XQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� SUpYRLW� XQH� JDUDQWLH� SRXU� OHV�
LQYHVWLVVHPHQWV� HIIHFWXpV� j� O
pWUDQJHU�� FHOOH�FL� SHXW� rWUH�
DFFRUGpH�� GDQV� OH� FDGUH� G
XQ� H[DPHQ� FDV� SDU� FDV�� j� GHV�
LQYHVWLVVHPHQWV� HIIHFWXpV�SDU� GHV�QDWLRQDX[�RX� VRFLpWpV�GH�
FHWWH� SDUWLH� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH� PDULWLPH� GH�
O
DXWUH�SDUWLH��

/HV� LQYHVWLVVHPHQWV� GHV� QDWLRQDX[� HW� VRFLpWpV� GH� O
XQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH�
PDULWLPH� GH� O
DXWUH� SDUWLH� QH� SRXUURQW� REWHQLU� OD� JDUDQWLH�
YLVpH�j�O
DOLQpD�FL�GHVVXV�TXH�V
LOV�RQW��DX�SUpDODEOH��REWHQX�
O
DJUpPHQW�GH�FHWWH�GHUQLqUH�SDUWLH��

$UW�� ��� ±� 7RXW� GLIIpUHQG� UHODWLI� DX[� LQYHVWLVVHPHQWV��
HQWUH� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� HW� XQ� QDWLRQDO� RX� XQH�
VRFLpWp� GH� O
DXWUH� SDUWLH� FRQWUDFWDQWH� HVW�� DXWDQW� TXH�
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SRVVLEOH��UpJOp�j�O
DPLDEOH�HQWUH�OHV�GHX[�SDUWLHV�FRQFHUQpHV��

6L�XQ�WHO�GLIIpUHQG�Q
D�SDV�SX�rWUH�UpJOp�GDQV�XQ�GpODL�GH�

VL[�PRLV�j�SDUWLU�GX�PRPHQW�R��LO�D�pWp�VRXOHYp�SDU�O
XQH�RX�

O
DXWUH�GHV�SDUWLHV�DX�GLIIpUHQG�� LO�HVW� VRXPLV�j� OD�GHPDQGH�

GH� O
XQH� RX� O
DXWUH� GH� FHV� SDUWLHV� j� O
DUELWUDJH� GX� FHQWUH�

LQWHUQDWLRQDO� SRXU� OH� UqJOHPHQW� GHV� GLIIpUHQGV� UHODWLIV� DX[�

LQYHVWLVVHPHQWV� �&�,�5�'�,�� FUpp� SDU� OD� FRQYHQWLRQ� SRXU� OH�

UqJOHPHQW� GHV�GLIIpUHQGV� UHODWLIV� DX[� LQYHVWLVVHPHQWV� HQWUH�

(WDWV�HW�UHVVRUWLVVDQWV�G
DXWUHV�(WDWV��VLJQpH�j�:DVKLQJWRQ�OH�

���PDUV�������

$UW�� ��� ±� 6L� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV�� HQ� YHUWX�

G
XQH�JDUDQWLH�GRQQpH�SRXU�XQ�LQYHVWLVVHPHQW�UpDOLVp�VXU�OH�

WHUULWRLUH�RX�GDQV�OD�]RQH�PDULWLPH�GH�O
DXWUH�SDUWLH��HIIHFWXH�

GHV� YHUVHPHQWV� j� O
XQ� GH� VHV� QDWLRQDX[� RX� j� O
XQH� GH� VHV�

VRFLpWpV�� HOOH� HVW�� GH� FH� IDLW�� VXEURJpH� GDQV� OHV� GURLWV� HW�

DFWLRQV�GH�FH�QDWLRQDO�RX�GH�FHWWH�VRFLpWp��

/HVGLWV� YHUVHPHQWV� Q
DIIHFWHQW� SDV� OHV� GURLWV� GX�

EpQpILFLDLUH� GH� OD� JDUDQWLH� j� UHFRXYULU� DX� &�,�5�'�,� RX� j�

SRXUVXLYUH� OHV� DFWLRQV� LQWURGXLWHV� GHYDQW� OXL� MXVTX
j�

O
DERXWLVVHPHQW�GH�OD�SURFpGXUH��

$UW�� ���� ±� /HV� LQYHVWLVVHPHQWV� D\DQW� IDLW� O
REMHW� G
XQ�

HQJDJHPHQW� SDUWLFXOLHU� GH� O
XQH�GHV�SDUWLHV� FRQWUDFWDQWHV� j�

O
pJDUG� GHV� QDWLRQDX[� HW� VRFLpWpV� GH� O
DXWUH� SDUWLH�

FRQWUDFWDQWH� VRQW� UpJLV�� VDQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GX�

SUpVHQW� DFFRUG�� SDU� OHV� WHUPHV� GH� FHW� HQJDJHPHQW� GDQV� OD�

PHVXUH� R�� FHOXL�FL� FRPSRUWH� GHV� GLVSRVLWLRQV� SOXV�

IDYRUDEOHV�TXH�FHOOHV�TXL�VRQW�SUpYXHV�SDU�OH�SUpVHQW�DFFRUG��

$UW������

��� /HV� GLIIpUHQGV� UHODWLIV� j� O
LQWHUSUpWDWLRQ� RX� j�

O
DSSOLFDWLRQ� GX� SUpVHQW� DFFRUG� GRLYHQW� rWUH� UpJOpV�� VL�

SRVVLEOH��SDU�OD�YRLH�GLSORPDWLTXH��

���6L�GDQV�XQ�GpODL�GH�VL[�PRLV�j�SDUWLU�GX�PRPHQW�R��LO�

D�pWp�VRXOHYp�SDU�O
XQH�RX�O
DXWUH�GHV�SDUWLHV�FRQWUDFWDQWHV��OH�

GLIIpUHQG� Q
HVW� SDV� UpJOp�� LO� HVW� VRXPLV�� j� OD� GHPDQGH� GH�

O
XQH�RX�O
DXWUH�SDUWLH�FRQWUDFWDQWH��j�XQ�WULEXQDO�G
DUELWUDJH��

��� /HGLW� WULEXQDO� VHUD� FRQVWLWXp� SRXU� FKDTXH� FDV�

SDUWLFXOLHU�GH�OD�PDQLqUH�VXLYDQWH���

&KDTXH� SDUWLH� FRQWUDFWDQWH� GpVLJQH� XQ� PHPEUH�� HW� OHV�

GHX[� PHPEUHV� GpVLJQHQW�� G
XQ� FRPPXQ� DFFRUG�� XQ�

UHVVRUWLVVDQW�G
XQ�(WDW�WLHUV�TXL�HVW�QRPPp�SUpVLGHQW�SDU�OHV�

GHX[� SDUWLHV� FRQWUDFWDQWHV�� 7RXV� OHV�PHPEUHV� GRLYHQW� rWUH�

QRPPpV�GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�j�

ODTXHOOH� XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� D� IDLW� SDUW� j� O
DXWUH�

SDUWLH� FRQWUDFWDQWH� GH� VRQ� LQWHQWLRQ� GH� VRXPHWWUH� OH�

GLIIpUHQG�j�DUELWUDJH��

���6L�OHV�GpODLV�IL[pV�DX�SDUDJUDSKH���FL�GHVVXV�Q
RQW�SDV�

pWp� REVHUYpV�� O
XQH� RX� O
DXWUH� SDUWLH� FRQWUDFWDQWH�� HQ�

O
DEVHQFH� GH� WRXW� DFFRUG� DSSOLFDEOH�� LQYLWH� OH� VHFUpWDLUH�

JpQpUDO�GH�O
RUJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�j�SURFpGHU�DX[�

GpVLJQDWLRQV� QpFHVVDLUHV�� 6L� OH� VHFUpWDLUH� JpQpUDO� HVW�

UHVVRUWLVVDQW� GH� O
XQH� RX� O
DXWUH� SDUWLH� FRQWUDFWDQWH� RX� VL��

SRXU� XQH� DXWUH� UDLVRQ�� LO� HVW� HPSrFKp� G
H[HUFHU� FHWWH�

IRQFWLRQ�� OH� VHFUpWDLUH� JpQpUDO� DGMRLQW� OH� SOXV� DQFLHQ� HW� QH�

SRVVpGDQW� SDV� OD� QDWLRQDOLWp� GH� O
XQH� GHV� SDUWLHV�

FRQWUDFWDQWHV�SURFqGH�DX[�GpVLJQDWLRQV�QpFHVVDLUHV��

��� /H� WULEXQDO� G
DUELWUDJH� SUHQG� VHV� GpFLVLRQV� j� OD�

PDMRULWp� GHV� YRL[�� &HV� GpFLVLRQV� VRQW� GpILQLWLYHV� HW�

H[pFXWRLUHV�GH�SOHLQ�GURLW�SRXU�OHV�SDUWLHV�FRQWUDFWDQWHV��

/H�WULEXQDO�IL[H�OXL�PrPH�VRQ�UqJOHPHQW��,O�LQWHUSUqWH�OD�

VHQWHQFH� j� OD� GHPDQGH� GH� O
XQH� RX� O
DXWUH� SDUWLH�

FRQWUDFWDQWH�� $� PRLQV� TXH� OH� WULEXQDO� Q
HQ� GLVSRVH�

DXWUHPHQW�� FRPSWH� WHQX� GH� FLUFRQVWDQFHV� SDUWLFXOLqUHV�� OHV�

IUDLV�GH� OD�SURFpGXUH�DUELWUDOH��\�FRPSULV� OHV�YDFDWLRQV�GHV�

DUELWUHV��VRQW�UpSDUWLV�pJDOHPHQW�HQWUH�OHV�SDUWLHV��

$UW�� ���� ±� &KDFXQH� GHV� SDUWLHV� QRWLILHUD� j� O
DXWUH�

O
DFFRPSOLVVHPHQW� GHV� SURFpGXUHV� LQWHUQHV� UHTXLVHV� HQ� FH�

TXL�OD�FRQFHUQH��SRXU�O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DFFRUG��

TXL�SUHQGUD�HIIHW�XQ�PRLV�DSUqV�OH�MRXU�GH�OD�UpFHSWLRQ�GH�OD�

GHUQLqUH�QRWLILFDWLRQ��

$� FRPSWHU� GH� VRQ� HQWUpH� HQ�YLJXHXU�� OH� SUpVHQW� DFFRUG�

DQQXOH� HW� UHPSODFH� OHV� FRQYHQWLRQV� HQWUH� OD� 5pSXEOLTXH�

)UDQoDLVH� HW� OD� 5pSXEOLTXH� 7XQLVLHQQH� VXU� OHV� UHODWLRQV�

pFRQRPLTXHV�HW�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�HQ�GDWH�GX�

��DR�W�������HW�VXU�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�HQ�GDWH�

GX����MXLQ�������

/
DFFRUG� HVW� FRQFOX� SRXU� XQH� GXUpH� LQLWLDOH� GH� TXLQ]H�

DQV��LO�UHVWHUD�HQ�YLJXHXU�DSUqV�FH�WHUPH��j�PRLQV�TXH�O
XQH�

GHV� SDUWLHV� QH� OH� GpQRQFH� SDU� OD� YRLH� GLSORPDWLTXH� DYHF�

SUpDYLV�G
XQ�DQV��

$�O
H[SLUDWLRQ�GH�OD�SpULRGH�GH�YDOLGLWp�GX�SUpVHQW�DFFRUG��

OHV� LQYHVWLVVHPHQWV� HIIHFWXpV� SHQGDQW� TX
LO� pWDLW� HQ� YLJXHXU�

FRQWLQXHURQW�GH�EpQpILFLHU�GH�OD�SURWHFWLRQ�GH�VHV�GLVSRVLWLRQV�

SHQGDQW�XQH�SpULRGH�VXSSOpPHQWDLUH�GH�TXLQ]H�DQV��

)DLW� j� 3DULV�� OH� ��� RFWREUH� ����� HQ� GHX[� RULJLQDX[��

FKDFXQ� HQ� ODQJXH� IUDQoDLVH� HW� HQ� ODQJXH� DUDEH�� OHV� GHX[�

WH[WHV�IDLVDQW�pJDOHPHQW�IRL��

�

3RXU�OH�*RXYHUQHPHQW�

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

0RKDPHG�*KDQQRXFKL �

�

3RXU�OH�*RXYHUQHPHQW�

GH�OD�5pSXEOLTXH�)UDQoDLVH�

'RPLQLTXH��6WUDXVV�.KDQ �

�

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

'pFUHW�Q�����������GX����PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�

FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�

���PDL�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�DMRXWpV�DX�GpFUHW�Q���������GX���
GpFHPEUH������VXVYLVp��OHV�GHX[�DUWLFOHV�����ELV��HW�����WHU��
DLQVL�TX
LO�VXLW���

$UWLFOH� ��� �ELV��� ±� 6RQW� QRPPpV� GLUHFWHPHQW� DX� JUDGH�
G
DGMXGDQW�G
DFWLYH�pFKHORQ���RX�DX�JUDGH�GH�SUHPLHU�PDvWUH�
G
DFWLYH� pFKHORQ� ��� OHV� pOqYHV� RIILFLHUV� D\DQW� VXLYL� DYHF�
VXFFqV�XQH�IRUPDWLRQ�GH���DQQpHV�DSUqV�OH�EDFFDODXUpDW�GDQV�
O
XQH� GHV� VSpFLDOLWpV� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� GH� OD�
GpIHQVH�QDWLRQDOH��HW�FH���

��DX�VHLQ�GHV�LQVWLWXWLRQV�PLOLWDLUHV�G
HQVHLJQHPHQW��

��RX�DX�VHLQ�G
DXWUHV�LQVWLWXWLRQV�G
HQVHLJQHPHQW�SRXU�OHV�
VSpFLDOLWpV�QH�ILJXUDQW�SDV�GDQV�OH�SURJUDPPH�GH�IRUPDWLRQ�
GHV�LQVWLWXWLRQV�PLOLWDLUHV�G
HQVHLJQHPHQW��

$UWLFOH�����WHU���±�6RQW�UHFUXWpV�DX�JUDGH�G
DGMXGDQW�G
DFWLYH�
pFKHORQ���RX�DX�JUDGH�GH�SUHPLHU�PDvWUH�G
DFWLYH�pFKHORQ���SDU�
YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� RX� GLSO{PHV� RX�
GRVVLHUV�� OHV� FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GH� WHFKQLFLHQ�
VXSpULHXU�RX�G
XQ�GLSO{PH�pTXLYDOHQW�GDQV�O
XQH�GHV�VSpFLDOLWpV�
IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXV�PHQWLRQQp� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� GH� OD�
GpIHQVH�QDWLRQDOH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV� UHOLJLHXVHV��GX����
PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�0RKDPHG�7UDEHOVL�VRXV�GLUHFWHXU�
GHV� DIIDLUHV� ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� HW� GH� OD� SODQLILFDWLRQ�� DX�
PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH� �� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ���

���� GX� ��� MXLQ� ������ 0RQVLHXU� 0RKDPHG� 7UDEHOVL��

DGPLQLVWUDWHXU� FRQVHLOOHU�� VRXV�GLUHFWHXU� GHV� DIIDLUHV�

ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� HW� GH� OD� SODQLILFDWLRQ�� DX�PLQLVWqUH� GHV� DIIDLUHV�

UHOLJLHXVHV��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�

GHV�DIIDLUHV�UHOLJLHXVHV�� WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�

GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�$IIDLUHV�5HOLJLHXVHV�

-DOORXO�-HULEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(�/$�-867,&(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� .KpOLO� &KPHQJXL�� FRQVHLOOHU� j� OD� FRXU� GHV�
FRPSWHV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GHV�
VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GH�OD�MXVWLFH��

�

'(0,66,21�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDUV�
������

/D�GpPLVVLRQ�GH�0RQVLHXU�7DUHN�%HQ�6DVVL��KXLVVLHU�GH�
MXVWLFH� j� 7XQLV� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH� SUHPLqUH�
LQVWDQFH�GXGLW�OLHX��HVW�DFFHSWpH�SRXU�UDLVRQV�SHUVRQQHOOHV��

�

5(92&$7,21�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDUV�
������

0RQVLHXU� $EGHONDGHU� )D]DQL�� KXLVVLHU� GH� MXVWLFH� j�
.DLURXDQ� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GXGLW� OLHX�� HVW� UpYRTXp� GH� VHV� IRQFWLRQV� SRXU�PDQTXHPHQW�
DX[�REOLJDWLRQV�SURIHVVLRQQHOOHV��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q�������±����GX����PDUV�������

0RQVLHXU�$ILI�0HKUL��DUFKLWHFWH�SULQFLSDO�j�OD�FRPPXQH�
GH�6RXVVH��HVW�QRPPp�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI��
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/LVWH�GHV�FRPPLV�G
DGPLQLVWUDWLRQ�j�SURPRXYRLU�DX�

FKRL[�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ��DX�WLWUH�

GH�O
DQQpH�������H[HUoDQW�DX[�FRPPXQHV�GH�7XQLV��OH�

%DUGR��OD�*RXOHWWH�HW�OD�0DUVD�

0HVVLHXUV����

��$EGHOPDMLG�1DIDWQL��FRPPXQH�GH�7XQLV��

��0RNKWDU�-HQGRXEL��FRPPXQH�GH�7XQLV��

�

/LVWH�GHV�DJHQWV�G
DFFXHLO�j�SURPRXYRLU�DX�FKRL[�DX�

JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ��DX�WLWUH�GH�O
DQQpH�

������H[HUoDQW�DX[�FRPPXQHV�GH�7XQLV��OH�%DUGR�HW�OD�

0DUVD�

0HVVLHXUV����

��$EGHOODWLI�=DPPLW��FRPPXQH�GH�7XQLV��

��0RNKWDU�2XHVODWL��FRPPXQH�GH�7XQLV��

��7DLHE�%HQ�6DLG��FRPPXQH�GH�7XQLV��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW�Q�����������GX����PDUV�������SRUWDQW�RFWURL�
GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKH� DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV�TXL�H[HUFHQW�OpJDOHPHQW�
XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH��������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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� ��� 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� OH�GpFUHW�Q���������GX����DR�W�������IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD� UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j�
UHWHQXH�SRXU�OD�UHWUDLWH��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX�SURILW�GX�FRUSV�GH�O
HQVHLJQHPHQW�VXSpULHXU��HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������GX�
���MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�

TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�
HW� IL[DWLRQ�GH� O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�GXUDQW� OD�
SpULRGH� ���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL�H[HUFHQW�OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL�H[HUFHQW�OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV�
HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL� H[HUFHQW�
OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH��EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�SURILW�
GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL�
H[HUFHQW� OpJDOHPHQW� XQH� DFWLYLWp� SULYpH� OXFUDWLYH��
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D� WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�
JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKH�� SUpYXH� SDU� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH�
�����VXVYLVp��HVW�RFWUR\pH�j�FRPSWHU�GX��HU�PDL������DX�SURILW�
GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL�
H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH��
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�
GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX�

�HU�PDL������

�� � 3URIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU� HW� JUDGHV� pTXLYDOHQWV�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

�����

�� 0DvWUH� GH� FRQIpUHQFHV� HW� JUDGHV�

pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�

OD�UHFKHUFKH�

���

�� 0DvWUH� DVVLVWDQW� HW� JUDGHV�

pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�

OD�UHFKHUFKH�

�����

�� $VVLVWDQW� HW� JUDGHV� pTXLYDOHQWV�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

�����
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$UW�� ��� �� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q�����������GX����PDUV�������SRUWDQW�RFWURL�
GH� OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV�PRQWDQWV�GH� O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�
UHFKHUFKH� DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp�DX�WLWUH�GH�O
DQQpH��������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������IL[DQW�OH�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� ��� 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� OH�GpFUHW�Q���������GX����DR�W�������IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD� UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j�
UHWHQXH�SRXU�OD�UHWUDLWH��

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX�SURILW�GX�FRUSV�GH�O
HQVHLJQHPHQW�VXSpULHXU��HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������GX�
���MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�HW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD�
SpULRGH� ���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�
SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�j�
FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV�
HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�SURILW�
GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D� WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�
JOREDOH� GHV� PRQWDQWV� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKH�� SUpYXH� SDU� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH�
�����VXVYLVp��HVW�RFWUR\pH�j�FRPSWHU�GX��HU�PDL������DX�SURILW�
GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�
GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX�

�HU�PDL������

�� � 3URIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU� HW� JUDGHV� pTXLYDOHQWV�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

���

�� 0DvWUH� GH� FRQIpUHQFHV� HW� JUDGHV�

pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�

OD�UHFKHUFKH�

���

�� 0DvWUH� DVVLVWDQW� HW� JUDGHV�

pTXLYDOHQWV�GDQV�O
HQVHLJQHPHQW�RX�

OD�UHFKHUFKH�

���

�� $VVLVWDQW� HW� JUDGHV� pTXLYDOHQWV�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

���

�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
GX����PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

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

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����IpYULHU��������
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9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

9X� OH�GpFUHW�Q�����������GX��� MDQYLHU�������FKDUJHDQW�
0RQVLHXU� <RXVVHI� $ORXDQH�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp� GH�
7XQLV�(O�0DQDU��j�FRPSWHU�GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� �� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�������������
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� <RXVVHI� $ORXDQH��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV�
IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�7XQLV�(O�0DQDU��HVW�
DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU���

��/HV�RUGUHV�GHV�PLVVLRQV�HIIHFWXpHV�SDU�OHV�HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV� j� O
H[FHSWLRQ� GHV� GR\HQV� HW� GHV�
GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW�
GH�UHFKHUFKH��

��/HV�GpFLVLRQV�G
RFWURL�GHV�VXEYHQWLRQV�GH�UHFKHUFKH�DX�
SURILW�GHV�HQVHLJQDQWV�FKHUFKHXUV��

�� /HV� GpFLVLRQV� G
RFWURL� GHV� VXEYHQWLRQV� j� GLYHUVHV�
RUJDQLVDWLRQV��

��/HV�PpPRLUHV�GH�UpJXODULVDWLRQ�GHV�RUGUHV�GH�PLVVLRQ��

$UW�����±�/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX����
GpFHPEUH� ����� HW� 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�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
GX����PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

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

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������HW�VRQ�
DUWLFOH�����QRXYHDX���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ���
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX����

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

9X� OH�GpFUHW�Q�����������GX��� MDQYLHU�������FKDUJHDQW�
0RQVLHXU� <RXVVHI� $ORXDQH�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp� GH�
7XQLV�(O�0DQDU��j�FRPSWHU�GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX��GH� OD� ORL�Q��������GX���� MXLOOHW��������
UHODWLYH� j� O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�����������
Q����������GX����MXLOOHW�������0RQVLHXU�<RXVVHI�$ORXDQH��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV�
IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�7XQLV�(O�0DQDU��HVW�
DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� OHV� DUUrWpV� UHODWLIV� DX[� VDQFWLRQV�
GLVFLSOLQDLUHV� GX� SUHPLHU� GHJUp� FRQFHUQDQW� OH� SHUVRQQHO�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

$UW�� ��� ±�/H�SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU�GH� VD�
SXEOLFDWLRQ� 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� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� GH� O
DFWLYLWp� G
pOHYDJH� GHV� JpQLVVHV�

SOHLQHV�QpHV�ORFDOHPHQW�HW�j�OHXU�FRPPHUFLDOLVDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
H[HUFLFH�GH� O
DFWLYLWp�G
pOHYDJH�GHV�

JpQLVVHV�SOHLQHV�QpHV� ORFDOHPHQW�HW� OHXU�FRPPHUFLDOLVDWLRQ�

HVW� VRXPLV� DX[� FRQGLWLRQV� IL[pHV�SDU� OH�SUpVHQW�GpFUHW� HW� j�

XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�PLQLVWUH� GH�

O
DJULFXOWXUH��

$UW�� ��� ±� 3RXU� O
H[HUFLFH� GH� O
DFWLYLWp� G
pOHYDJH� GHV�

JpQLVVHV� SOHLQHV� QpHV� ORFDOHPHQW�� OH� SURSULpWDLUH� GH�

O
pWDEOLVVHPHQW�GRLW�rWUH���

�� VRLW� XQ� WHFKQLFLHQ� VSpFLDOLVWH� HQ� pOHYDJH� D\DQW� DX�

PRLQV� OH� JUDGH� G
LQJpQLHXU� DGMRLQW� RX� GH� WHFKQLFLHQ� HW� TXL�

GRLW� FRQFOXUH� XQH� FRQYHQWLRQ� G
HQFDGUHPHQW� DYHF� XQ�

PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU�OD�SDUWLH�VDQLWDLUH��

��VRLW�XQ�PpGHFLQ�YpWpULQDLUH��

/HV�SHUVRQQHV�VXVYLVpHV�GRLYHQW�VH�FRQVDFUHU�WRWDOHPHQW�

j�O
H[HUFLFH�GH�O
DFWLYLWp��
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/
DFWLYLWp� SHXW� rWUH� H[HUFpH� pJDOHPHQW� SDU� XQ�
LQYHVWLVVHXU�QRQ�VSpFLDOLVp�HQ�pOHYDJH��'DQV�FH�FDV�� LO�GRLW�
UHFUXWHU�XQ�WHFKQLFLHQ�D\DQW�XQ�JUDGH�G
LQJpQLHXU�DGMRLQW�RX�
XQ� WHFKQLFLHQ� DX� PRLQV� VSpFLDOLVWH� HQ� pOHYDJH� TXL� GRLW� VH�
FRQVDFUHU� WRWDOHPHQW� DX� SURMHW� HW� FRQFOXUH� XQH� FRQYHQWLRQ�
G
HQFDGUHPHQW�DYHF�XQ�PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU� OD�
SDUWLH�VDQLWDLUH��

$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�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 �

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $OL� &KRXLFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�ILQDQFLHU�DX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%pMj��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RXQLU� $\HG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV�
EkWLPHQWV� HW� PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�G
(O�*D]D���GH�OD�GpOpJDWLRQ�GH�-HPPDO��DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX����������
��PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�*D]D����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O
DUUrWp�GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�*D]D����

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV�
SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�0RQDVWLU�
OH����RFWREUH�������

$UUrWH����

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXpH�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�����������
G
(O�*D]D����GH�OD�GpOpJDWLRQ�GH�-HPPDO�DX�JRXYHUQRUDW�GH�
0RQDVWLU�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

�$UW�� ��� ±� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GHV� GHX[����������
SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ�GH�O
DVVLHWWH�GHV�WHUUDLQV�GH�SDUFRXUV�
GX� JRXYHUQRUDW� GH� *DIVD�� UpXQLH� HQ� YXH� GX�
GpFODVVHPHQW�GHV�GHX[�SDUFHOOHV�GH�WHUUH�VLVHV�j�
OD� GpOpJDWLRQ� GH� 0pWODRXL� GX� SDUFRXUV� FROOHFWLI�
UHYHQDQW� j� OD� FROOHFWLYLWp� G
$RXOHG� %RX\DKLD�
VRXPLV�DX�UpJLPH�IRUHVWLHU��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH�IRUHVWLHU��

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� GH� GpOLPLWHU� O
DVVLHWWH� GHV� WHUUDLQV� GH�
SDUFRXUV�j�VRXPHWWUH�DX�UpJLPH�IRUHVWLHU��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV�
WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV� WHUUDLQV� GH� SDUFRXUV� GX�
JRXYHUQRUDW�GH�*DIVD�GX���PDL�������
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$UUrWH����

$UWLFOH�SUHPLHU��±�6RQW�DSSURXYpV��OHV�GHX[�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV�

WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD�GX���PDL������

DQQH[pV� DX� SUpVHQW� DUUrWp� HW� SRUWDQW� GpFODVVHPHQW� GH� GHX[�

SDUFHOOHV�GH� WHUUDLQ�FRXYUDQW�FKDFXQH�����P��GHV� WHUUDLQV�GH�

SDUFRXUV�FROOHFWLIV�QRQ�LPPDWULFXOpV�UHYHQDQW�j�OD�FROOHFWLYLWp�

G
$RXOHG� %RX\DKLD� VRXPLV� DX� UpJLPH� IRUHVWLHU� HW� VLVHV� DX�

SpULPqWUH� GH� OD� GpOpJDWLRQ� GH� 0pWODRXL� GX� JRXYHUQRUDW� GH�

*DIVD�� WHOOHV� TX
HOOHV� VRQW� GpOLPLWpHV� HQ� OLVHUp� URXJH� VXU� OHV�

GHX[�SODQV�DQQH[pV�DX�SUpVHQW�DUUrWp��

$UW�����±�/H�JRXYHUQHXU�GH�*DIVD�HW�OH�GLUHFWHXU�JpQpUDO�

GHV� IRUrWV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������
IL[DQW� OHV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�VSpFLILTXHV�j�
O
H[HUFLFH�GH�OD�FKDVVH�WRXULVWLTXH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH�����GXGLW�FRGH��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OHV� FRQGLWLRQV� HW�
PRGDOLWpV�VSpFLILTXHV�j�O
H[HUFLFH�GH�OD�FKDVVH�WRXULVWLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�
GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /HV� WRXULVWHV� FKDVVHXUV� QH� SHXYHQW�
V
DERQQHU� j� OD� FKDVVH� HQ� 7XQLVLH� TXH� SDU� O
LQWHUPpGLDLUH�
G
XQH� DJHQFH� GH� YR\DJHV� WXQLVLHQQH� RX� G
XQ� pWDEOLVVHPHQW�
K{WHOLHU�WXQLVLHQ��

/
HQWUpH� GHV� WRXULVWHV� FKDVVHXUV� Q
HVW� DXWRULVpH� TXH�
SHQGDQW� OD�SpULRGH�G
RXYHUWXUH�GH� OD�FKDVVH�GHV�HVSqFHV�GH�
JLELHU�GRQW�OH�WLU�OHXU�HVW�SHUPLV��

,O�HVW�LQWHUGLW�DX[�WRXULVWHV�FKDVVHXUV�G
DPHQHU�DYHF�HX[�

GHV�FKLHQV�GH�FKDVVH��

$UW�����±�/HV�DJHQFHV�HW�pWDEOLVVHPHQWV�GRLYHQW�GLVSRVHU�

GH�JXLGHV�GH�FKDVVH��

&HV�JXLGHV�GRLYHQW�DFFRPSDJQHU�OHV�WRXULVWHV�FKDVVHXUV�

ORUV�GH�OHXUV�VRUWLHV�GH�FKDVVH��

/H�PrPH� JXLGH� GH� FKDVVH� QH� SHXW� H[HUFHU� VRQ� DFWLYLWp�

TXH� SRXU� XQH� VHXOH� DJHQFH� RX� XQ� VHXO� pWDEOLVVHPHQW�

K{WHOLHU��

$UW�� ��� ±� /
RFWURL� GH� OD� OLFHQFH� GH� FKDVVH� WRXULVWLTXH�
SUpYXH�j�O
DUWLFOH�����GX�FRGH�IRUHVWLHU�HVW�VXERUGRQQpH�j����

��XQH�GHPDQGH�pFULWH�� IRUPXOpH�VXU�XQ� LPSULPp�VSpFLDO�
GRQW� OH� PRGqOH� HVW� GpOLYUp� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV�
IRUrWV��

&HWWH� GHPDQGH� TXL� HVW� pWDEOLH� SDU� O
DJHQFH� RX�
O
pWDEOLVVHPHQW� DX� SURILW� GH� VHV� FOLHQWV� pWUDQJHUV� GRLW�
SDUYHQLU� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV�� GL[� MRXUV� DX�
PRLQV�DYDQW�OD�GDWH�G
DUULYpH�GHV�WRXULVWHV�FKDVVHXUV��

$�OD�SUpVHQWDWLRQ�G
XQ�UpFpSLVVp�DWWHVWDQW�TXH�O
DJHQFH�RX�
O
pWDEOLVVHPHQW� FRQFHUQp� D� YHUVp� DX� UHFHYHXU� GHV� SURGXLWV�
GRPDQLDX[�OD�UHGHYDQFH�SRXU�O
RFWURL�GH�OD�OLFHQFH�GH�FKDVVH�
WRXULVWLTXH�SUpYXH�SDU�O
DUUrWp�DQQXHO�RUJDQLVDQW�OD�FKDVVH��

$UW�� ��� ±� /D� OLFHQFH� GH� FKDVVH� WRXULVWLTXH� HVW� YDODEOH�
SRXU� XQ� VHXO� VpMRXU� G
XQH� GXUpH� PD[LPDOH� GH� �� MRXUV�
FRQVpFXWLIV��

$X�GHOj�GH���MRXUV��OD�GpWHQWLRQ�G
XQH�QRXYHOOH�OLFHQFH�GH�
FKDVVH�WRXULVWLTXH��SRXU�XQH�QRXYHOOH�SpULRGH�HVW�REOLJDWRLUH��

$UW�� ��� ±� /
DJHQFH� GH� YR\DJH� RX� O
pWDEOLVVHPHQW� K{WHOLHU�
RUJDQLVDWHXU�GH�OD�FKDVVH�WRXULVWLTXH�HVW�WHQX�GH�FRQWUDFWHU�XQH�
SROLFH�G
DVVXUDQFH�FRXYUDQW�OD�UHVSRQVDELOLWp�GH�VHV�FOLHQWV��GHV�
UDEDWWHXUV� HW� GHV� UDPDVVHXUV� SHQGDQW� OD� GXUpH� GH� YDOLGLWp� GH�
OHXU�OLFHQFH�GH�FKDVVH�WRXULVWLTXH�SRXU�XQH�VRPPH�LOOLPLWpH��HQ�
UDLVRQ� GHV� DFFLGHQWV� RFFDVLRQQpV� SDU� OHV� DFWHV� GH� FKDVVH�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV�UDEDWWHXUV�GHV�VDQJOLHUV�DLQVL�TXH�OHV�UDPDVVHXUV�GHV�
JULYHV�HW�pWRXUQHDX[�GRLYHQW�rWUH�PDMHXUV��

$UW�� ��� ±� /HV� DJHQFHV� HW� pWDEOLVVHPHQWV� K{WHOLHUV� VRQW�
UHVSRQVDEOHV� YLV�j�YLV� GH� OD� OpJLVODWLRQ� GH� FKDVVH� HQ�
YLJXHXU�� ,OV� VRQW� WHQXV� GH� YHLOOHU� DX� UHVSHFW� GH� ODGLWH�
OpJLVODWLRQ�SDU�OHXUV�FOLHQWV�pWUDQJHUV��

&HV� DJHQFHV� HW� pWDEOLVVHPHQWV� H[HUFHQW� OHXU� DFWLYLWp� GH�
FKDVVH�WRXULVWLTXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FDKLHU�
GHV�FKDUJHV�DQQH[p�DX�SUpVHQW�DUUrWp������

$UW�� ��� ±� /D� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� SULYH� OHV�
DJHQFHV�GH�YR\DJH��OHV�pWDEOLVVHPHQWV�K{WHOLHUV�HW�OHV�JXLGHV�
GH� FKDVVH� WRXULVWLTXH� GH� O
H[HUFLFH� GH� OHXU� DFWLYLWp� HQ� FDV�
G
LQIUDFWLRQ� G�PHQW� FRQVWDWpH� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/
DUUrWp�GX����MXLQ������VXVYLVp�HVW�DEURJp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� O
H[SORLWDWLRQ� GHV� IRUrWV� SULYpHV� QRQ�
VRXPLVHV�DX�UpJLPH�IRUHVWLHU������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX�
��� PDUV� ����� HW� QRWDPPHQW� O
DUWLFOH� ��� �QRXYHDX�� GXGLW�
FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �
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9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� FRQGLWLRQV�

G
H[SORLWDWLRQ� LPSRVpHV� DX[� SURSULpWDLUHV� GHV� IRUrWV� QRQ�

VRXPLVHV�DX�UpJLPH�IRUHVWLHU��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV�

FRQGLWLRQV�G
H[SORLWDWLRQ�GHV�IRUrWV�SULYpHV�QRQ�VRXPLVHV�DX�

UpJLPH�IRUHVWLHU�DQQH[p�DX�SUpVHQW�DUUrWp�HVW�DSSURXYp��

$UW�����±�/
DUUrWp�GX����PDL�������IL[DQW�OHV�FRQGLWLRQV�

G
H[SORLWDELOLWp� LPSRVpHV� DX[� SURSULpWDLUHV� GHV� IRUrWV� QRQ�

VRXPLVHV�DX�UpJLPH�IRUHVWLHU��HVW�DEURJp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
IL[DQW�OHV�FRQGLWLRQV�GH�IDEULFDWLRQ�GX�FKDUERQ�GH�
ERLV� HQ� GHKRUV� GX� GRPDLQH� IRUHVWLHU� GH� O
(WDW� HW�
OHV�WHUUDLQV�VRXPLV�DX�UpJLPH�IRUHVWLHU������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH�����QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

$UUrWH����

$UWLFOH� XQLTXH�� ±� /H� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV�
FRQGLWLRQV�GH� IDEULFDWLRQ�GX�FKDUERQ�GH�ERLV�HQ�GHKRUV�GX�
GRPDLQH�IRUHVWLHU�GH�O
(WDW�HW�OHV�WHUUDLQV�VRXPLV�DX�UpJLPH�
IRUHVWLHU�HVW�DSSURXYp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������

SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�

O
RUJDQLVDWLRQ�GH�O
H[SRVLWLRQ�SRXU�YHQWH��j�OD�YHQWH��

j� O
DFKDW�� DX� WUDQVSRUW�� j� OD� GpWHQWLRQ� HW� j�

O
LPSRUWDWLRQ�GHV�DQLPDX[�QpV�HW�pOHYpV�HQ�FDSWLYLWp�

HW�GH�PrPHV�HVSqFHV�TXH�OHV�GLIIpUHQWV�JLELHUV������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OH�FRGH�IRUHVWLHU�UHIRQGX�SDU�OD�ORL�Q��������GX����DYULO�
�����HW�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX����PDUV�
�����HW�QRWDPPHQW�O
DUWLFOH������QRXYHDX��GXGLW�FRGH��

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �

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

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� O
DUUrWp� GX� ��� MXLQ� ������ UHODWLI� j� O
RUJDQLVDWLRQ� GH�

O
pOHYDJH�GHV�DQLPDX[�GH�PrPHV�HVSqFHV�TXH�OHV�GLIIpUHQWV�

JLELHUV�HW�OHXU�FRPPHUFLDOLVDWLRQ��

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�

GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /H� FDKLHU� GHV� FKDUJHV� UHODWLI� j�

O
RUJDQLVDWLRQ� GH� O
H[SRVLWLRQ� SRXU� YHQWH�� j� OD� YHQWH�� j�

O
DFKDW�� DX� WUDQVSRUW�� j� OD� GpWHQWLRQ� HW� O
LPSRUWDWLRQ� GHV�

DQLPDX[�QpV�HW�pOHYpV�HQ�FDSWLYLWpV�HW�GH�PrPH�HVSqFHV�TXH�

OH�JLELHU�HVW�DSSURXYp��

$UW�����±�/
DUUrWp�GX����MXLQ������VXVYLVp�HVW�DEURJp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�

������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
RUJDQLVDWLRQ� GH� OD� FDSWXUH� GHV�

pWRXUQHDX[�HW�PRLQHDX[�GDQV�OH�GRPDLQH�IRUHVWLHU�

GH� O
(WDW� GDQV� OH� FDGUH� GHV� FDPSDJQHV� GH�

SURWHFWLRQ�GHV�FXOWXUHV������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����

DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������

HW�QRWDPPHQW�O
DUWLFOH������QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�
GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH����

$UWLFOH� XQLTXH�� ±� /H� FDKLHU� GHV� FKDUJHV� DQQH[p� DX�
SUpVHQW� DUUrWp� HW� UHODWLI� j� O
RUJDQLVDWLRQ� GHV� FRPSDJQHV� GH�
FDSWXUH� GHV� pWRXUQHDX[� HW� GHV� PRLQHDX[� GDQV� OH� GRPDLQH�
IRUHVWLHU�GH�O
(WDW�GDQV�OH�FDGUH�GHV�FDPSDJQHV�GH�SURWHFWLRQ�
GHV�FXOWXUHV�HVW�DSSURXYp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� OD� FUpDWLRQ� GH� FHQWUHV� G
pOHYDJH� GHV�
DQLPDX[�VDXYDJHV�ORFDX[�RX�pWUDQJHUV������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH������QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

$UUrWH����

$UWLFOH� XQLTXH�� ±� /H� FDKLHU� GHV� FKDUJHV� DQQH[p� DX�
SUpVHQW�DUUrWp�HW�UHODWLI�j�OD�FUpDWLRQ�GH�FHQWUHV�G
pOHYDJH�GHV�
DQLPDX[�VDXYDJHV�ORFDX[�RX�pWUDQJHUV�HVW�DSSURXYp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �

�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI�j� OD�QDWXUDOLVDWLRQ�GHV�HVSqFHV�GH�OD�IDXQH�
VDXYDJH������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH������QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

$UUrWH����

$UWLFOH� XQLTXH�� ±� /H� FDKLHU� GHV� FKDUJHV� DQQH[p� DX�
SUpVHQW�DUUrWp�HW�UHODWLI�j�OD�QDWXUDOLVDWLRQ�GHV�HVSqFHV�GH�OD�
IDXQH�VDXYDJH�HVW�DSSURXYp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

BBBBBBBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH� �

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $EGHOD]L]� &KpULI�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�SULPDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�.DLURXDQ��

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW�Q�����������GX����PDUV�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
UHODWLI� DX� UpJLPH� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH�
VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL�Q��������GX����GpFHPEUH������� LQVWLWXDQW�XQ�
UpJLPH� G
LQYDOLGLWp�� GH�YLHLOOHVVH� HW� GH� VXUYLH� HW� XQ� UpJLPH�
G
DOORFDWLRQ� GH� YLHLOOHVVH� HW� GH� VXUYLH� GDQV� OH� VHFWHXU� QRQ�
DJULFROH��

9X�OH�GpFUHW�Q���������GX����DYULO�������UHODWLI�DX�UpJLPH�
GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�
DJULFROH�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���IpYULHU�
�����HW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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

9X� OH� GpFUHW� Q���������GX���� IpYULHU� ������ UHODWLI� j� OD�
UpYDORULVDWLRQ� GHV� SHQVLRQV� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH�
VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�DJULFROH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�GDQV�
OHV�VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DEURJp�� O
DUWLFOH�����QRXYHDX��GX�
GpFUHW� VXVYLVp�Q���������GX����DYULO������HW� UHPSODFp�SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� /H� PRQWDQW� GHV� SHQVLRQV� DX�
FRXUV�GH�SDLHPHQW�HVW�UpYDORULVp�DXWRPDWLTXHPHQW�j�FKDTXH�
DXJPHQWDWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO�
JDUDQWL��

/H� PRQWDQW� PHQVXHO� GHV� PDMRUDWLRQV� HVW� GpWHUPLQp�
SURSRUWLRQQHOOHPHQW� j� OD� YDULDWLRQ� GX� VDODLUH� PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� KRUDLUH� UDSSRUWp� j� XQH� GXUpH�
G
RFFXSDWLRQ�GH����KHXUHV�SDU�VHPDLQH��

/H�PRQWDQW�GH�OD�PDMRUDWLRQ�HVW�FDOFXOp�HQ�PXOWLSOLDQW�OH�
WDX[�GH� OD�YDULDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�
JDUDQWL� SDU� OH�PRQWDQW� GH� OD� SHQVLRQ� DYDQW� O
DXJPHQWDWLRQ�
GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

$UW�� ��� ±�/HV� UqJOHV� HW� OHV�SURFpGXUHV�FLWpHV�j� O
DUWLFOH����
�QRXYHDX��VXV�PHQWLRQQp�VRQW�DSSOLFDEOHV��j�WLWUH�WUDQVLWRLUH��j�
O
DXJPHQWDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�
IL[pH� SDU� OH� GpFUHW� Q�����������GX����PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�GDQV�OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��j�SDUWLU�GX�
SUHPLHU�MDQYLHU�������

/HV� PRQWDQWV� GpFRXODQW� GH� FHV� DXJPHQWDWLRQV� VRQW�
SD\pV� DSUqV� GpGXFWLRQ� GHV� PRQWDQWV� GHV� PDMRUDWLRQV� GXV�
GDQV� OH� FDGUH� GHV� SURFpGXUHV� HQ� YLJXHXU� j� OD� GDWH� GH� OD�
SURPXOJDWLRQ�GX�SUpVHQW�GpFUHW��
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$UW�����±�/H�PRQWDQW�GH�OD�PDMRUDWLRQ�GH�OD�SHQVLRQ�HVW�
VRXPLV�j�XQH�FRWLVDWLRQ�VXLYDQW�OHV�WDX[�PLV�j�OD�FKDUJH�GHV�
WUDYDLOOHXUV�HW�IL[pV�SDU�O
DUWLFOH���GX�GpFUHW�Q���������GX����
DYULO������FL�GHVVXV�FLWp��

/D� FRWLVDWLRQ� FL�GHVVXV� FLWpH� VHUD� PDLQWHQXH� MXVTX
j�
O
HQWUpH�HQ�YLJXHXU�GH�OD�PDMRUDWLRQ�VXLYDQWH��

$UW�� ��� ±� /HV� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
PDUV� ������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ�
PDWLqUH�GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�5LGKD� 6DkG�� FRQFLOLDWHXU� JpQpUDO�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH�����QRXYHDX��GH�OD�ORL�������GX����GpFHPEUH�������
TXL�D�PRGLILp�HW�FRPSOpWp�OD�ORL�Q���������GX����GpFHPEUH�
������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI�� OH� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�
GpOqJXH� j� 0RQVLHXU� 0RKDPHG� 5LGKD� 6DkG�� FRQFLOLDWHXU�
JpQpUDO�� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV�
VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� OH�
GURLW� GH� VLJQDWXUH� GHV� UDSSRUWV� GH� WUDGXFWLRQ� GHYDQW� OH�
FRQVHLO� GH� GLVFLSOLQH� HW� GHV� GpFLVLRQV� GH� VDQFWLRQV�
GLVFLSOLQDLUHV��j�O
H[FHSWLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��

$UW�� ��� ±�/H�SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU�GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���
PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� 0
KHQQL�� PLQLVWUH� GHV�
DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�5LGKD� 6DkG�� FRQFLOLDWHXU� JpQpUDO�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

$UUrWH����

$UWLFOH�SUHPLHU��±�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
SDUDJUDSKH� � GHX[� � GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q���������GX����MXLQ�������0RQVLHXU�0RKDPHG�5LGKD�6DkG��
FRQFLOLDWHXU�JpQpUDO��FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�
GHV� VHUYLFHV� FRPPXQV� DX�PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� HVW�
KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV��WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�
j�O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�����±�/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX����
IpYULHU� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�<DFLQH�&KDKHG��LQVSHFWHXU�GHV�FRPPXQLFDWLRQV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DFWLYLWpV�SRVWDOHV�
j� OD� GLUHFWLRQ� GHV� WHFKQLTXHV� SRVWDOHV� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX� ���PDUV� ������ IL[DQW� OHV� WDULIV�
GHV� VHUYLFHV� GH� WUDQVPLVVLRQ� GH� GRQQpHV�� GHV�
OLDLVRQV� VSpFLDOLVpV�� GX� UpVHDX� QXPpULTXH� j�
LQWpJUDWLRQ� GH� VHUYLFHV� HW� GHV� OLJQHV� WHUPLQDOHV�
QXPpULTXHV�DV\PpWULTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�SURPXOJXp�SDU�OD�ORL�
Q���������GX����MDQYLHU�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
PDL�������
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9X� OD� ORL� Q�� ������� GX���GpFHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
RIILFH�QDWLRQDO�GHV� WpOpFRPPXQLFDWLRQV�HW�QRWDPPHQW�VRQ�
DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLI�
DX[�SURGXLWV� HW� VHUYLFHV�H[FOXV�GX� UpJLPH�GH� OD� OLEHUWp�GHV�
SUL[� HW� DX[� PRGDOLWpV� GH� OHXU� HQFDGUHPHQW�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����MXLQ�������

9X�O
DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDUV�
������ IL[DQW� OHV� WDULIV� HW� OHV� PRGDOLWpV� GH� WDULILFDWLRQ� GHV�
VHUYLFHV�j�YDOHXU�DMRXWpH�GHV�WpOpFRPPXQLFDWLRQV�HQ�UpJLPH�
LQWHUQH��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
GpFHPEUH�������IL[DQW�OHV�WDULIV�GHV�VHUYLFHV�WpOpSKRQLTXHV��
WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
QRYHPEUH� ������ IL[DQW� OHV� WDULIV� GHV� VHUYLFHV� GH�
WUDQVPLVVLRQ� GH� GRQQpHV�� GHV� OLDLVRQV� VSpFLDOLVpV� HW� GX�
UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GH� VHUYLFHV�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�O
DUUrWp�GX�
���GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
GpFHPEUH�������IL[DQW�OHV�WDULIV�PD[LPXPV�GHV�VHUYLFHV�GH�
EDVH�GDQV�OH�GRPDLQH�GH�FRQQH[LRQ�DX�UpVHDX�,QWHUQHW��

$UUrWH���

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� SUpVHQW� DUUrWp� IL[H� OHV� WDULIV� GHV�
VHUYLFHV�VXLYDQWV���

��WUDQVPLVVLRQ�GH�GRQQpHV�SDU�FRPPXWDWLRQ�GH�SDTXHW�HW�
)UDPH�5HOD\��

��OLDLVRQV�VSpFLDOLVpHV�QXPpULTXHV��

��OLDLVRQV�0,&�5���

��UpVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GHV�VHUYLFHV��

��OLJQHV�WHUPLQDOHV�QXPpULTXHV�DV\PpWULTXHV��

$UW�����±�/HV�WDULIV�GHV�VHUYLFHV�SUpYXV�j�O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�DUUrWp�FRPSUHQQHQW�OHV�UHGHYDQFHV�VXLYDQWHV���

��OD�UHGHYDQFH�GH�UDFFRUGHPHQW��

��OD�UHGHYDQFH�G
HQWUHWLHQ��

��OHV�WDULIV�GHV�FRPPXQLFDWLRQV��

$UW�����±�2Q�HQWHQG�SDU���

�� WUDQVPLVVLRQ� GH� GRQQpHV� SDU� FRPPXWDWLRQ� GH� SDTXHW�
;��� �� XQ� VHUYLFH� TXL� SHUPHW� OD� WUDQVPLVVLRQ� GH� GRQQpHV�
FRQIRUPpPHQW� j� OD� QRUPH� LQWHUQDWLRQDOH� ;��� HW� TXL� RIIUH�
GHV�GpELWV�DOODQW�GH�����.ELWV�V�j����.ELWV�V��

�� VHUYLFH� )UDPH� 5HOD\� �� XQ� PR\HQ� GH� WUDQVPLVVLRQ�
QXPpULTXH� GH� GRQQpHV� TXL� RIIUH� GHV� GpELWV� DOODQW� GH� ���
.ELWV�V�MXVTX
j���0ELWV�V��

�� OLDLVRQV� VSpFLDOLVpHV� QXPpULTXHV� �� XQ� VHUYLFH� YLD� XQH�
OLDLVRQ� GpGLpH� j� OD� WUDQVPLVVLRQ� QXPpULVpH� GH� GRQQpHV�
GLUHFWH�RX�LQGLUHFWH�HQWUH�GHX[�pTXLSHPHQWV�WHUPLQDX[�j�GHV�
GpELWV�PXOWLSOHV�GH����.ELWV�V��

�� OLDLVRQ� 0,&� 5�� �� XQH� OLDLVRQ� VSpFLDOLVpH� QXPpULTXH�
GpGLpH� SRXU� XQ� XVDJH� WpOpSKRQLTXH� G
XQH� FDSDFLWp� GH� ���
FDQDX[�GH�WUDILF�WpOpSKRQLTXH�j���0pJDELWV�V��

��UpVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GHV�VHUYLFHV���OH�UpVHDX�
TXL� SHUPHW� G
RIIULU� OHV� VHUYLFHV� GH� OD� YRL[�� GHV� GRQQpHV� HW�
GHV�LPDJHV�VXU�XQH�VHXOH�HW�PrPH�OLJQH��

�� OLJQHV� WHUPLQDOHV� QXPpULTXHV� DV\PpWULTXHV� �� XQH�
OLDLVRQ� GH� GLVWULEXWLRQ� QXPpULTXH� TXL� SHUPHW� O
DFFqV� j� GHV�
GpELWV�DV\PpWULTXHV��

&+$3,75(�,,�

/HV�WDULIV�GHV�VHUYLFHV�GH�WUDQVPLVVLRQ�GH�GRQQpHV�SDU�
FRPPXWDWLRQ�GH�SDTXHW�HW�)UDPH�5HOD\�

$UW�� ��� ±�/HV� VHUYLFHV�GH� WUDQVPLVVLRQ�GH�GRQQpHV� VRQW�
RIIHUWV� VHORQ�GHX[�PRGHV� �� OHV� VHUYLFHV�GH� WUDQVPLVVLRQ�GH�
GRQQpHV�SDU�FRPPXWDWLRQ�GH�SDTXHW�[���HW�)UDPH�5HOD\��

3DUDJUDSKH�,�

/HV�WDULIV�GHV�VHUYLFHV�GH�WUDQVPLVVLRQ�GH�GRQQpHV�SDU�
FRPPXWDWLRQ�GH�SDTXHW�;���

$UW�� ��� ±� /HV� WDULIV� GHV� VHUYLFHV� GH� WUDQVPLVVLRQ� GH�
GRQQpHV�SDU�FRPPXWDWLRQ�GH�SDTXHW�[���VRQW�IL[pV�FRPPH�
VXLW���

��±�5HGHYDQFH�GH�UDFFRUGHPHQW���

��±�UDFFRUGHPHQW�G
XQH�QRXYHOOH�OLJQH�������GLQDUV��

��±�WUDQVIHUW�G
XQH�OLJQH�������GLQDUV��

��±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ���

&HV�UHGHYDQFHV�VRQW�IL[pHV�HQ�IRQFWLRQ�GX�GpELW�G
DFFqV�
FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���

�

'pELW�G
DFFqV��.ELWV�V�� 5HGHYDQFH�HQ�GLQDUV �

,QIpULHXU�j����� ���

GH�����j������ ���

���HW����� ���

�

,O� HVW� DFFRUGp� DX� SURILW� GHV� XWLOLVDWHXUV� GHV� UpGXFWLRQV�
VXU� OHV� UHGHYDQFHV� G
HQWUHWLHQ� � HQ� IRQFWLRQ� GX� QRPEUH�
G
DFFqV�H[SORLWp��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RPEUH�G
DFFqV� 5pGXFWLRQV�

(QWUH����HW���� ���

(QWUH����HW���� ����

(QWUH����HW����� ����

$X�GHOj�GH����� ����

�

��±�7DULIV�GHV�FRPPXQLFDWLRQV���

/HV� WDULIV�GHV�FRPPXQLFDWLRQV�VRQW�IDFWXUpV�VHORQ�GHX[�
PRGHV�G
XWLOLVDWLRQ���

��±�/H�PRGH�FLUFXLW�YLUWXHO�FRPPXWp���

D�±�'DQV�OH�UpJLPH�LQWHUQH�

/HV� WDULIV� GHV� FRPPXQLFDWLRQV� VRQW� IDFWXUpV� VHORQ� OH�
YROXPH�GX�WUDILF�FRPPH�VXLW���

�� SRXU� FKDTXH� DSSHO� LO� HVW� FRPSWp� ����� RFWHWV� DX�
PLQLPXP��

�� OH� YROXPH� WRWDO� GX� WUDILF� HVW� FDOFXOp� VXU� OD� EDVH� GH�
O
XQLWp���0pJD2FWHWV��02��LQGLYLVLEOHV��

�� OH�PRQWDQW�IDFWXUp�HVW� OH�FXPXO�GHV�PRQWDQWV�FDOFXOpV�
SRXU�FKDTXH�WUDQFKH�GX�YROXPH�PHQVXHO�FRQVRPPp��
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/H�SUL[�GX�0pJD2FWHW�HVW�IL[p�FRPPH�VXLW���

�

7UDQFKH�GX�YROXPH�

PHQVXHO�

3UL[�GX�02�

HQ�GLQDUV�

3UL[�GX�02�HQ�

GLQDUV�SRXU�OHV�

OLDLVRQV�VSpFLDOLVpHV�

GDQV�O
XWLOLVDWLRQ�GX�

SURWRFROH�,QWHUQHW�

(QWUH���HW����02� �� ����

!�j����HW���j�����02� �� ����

!�j�����HW�j�������02� ���� �����

$X�GHOj�GH�����02� ���� ����

�

8QH� UpGXFWLRQ�GH�����VXU� OH� SUL[�GH� OD� FRQVRPPDWLRQ�
JOREDOH�HVW�DFFRUGpH�OHV�MRXUV�RXYUDEOHV�GH�OD�VHPDLQH�GH���
KHXUHV�GX�VRLU�j���KHXUHV�GX�PDWLQ�HW�OHV�GLPDQFKHV��

E�±�'DQV�OH�UpJLPH�LQWHUQDWLRQDO���

/HV�WD[HV�GH�SHUFHSWLRQ�DSSOLFDEOHV�DX�WUDILF�GpSDUW�GH�OD�
7XQLVLH� YHUV� O
pWUDQJHU� VRQW� IL[pHV� VHORQ� OH� YROXPH� HW� OD�
GXUpH�FRPPH�VXLW���

�

3D\V�

7D[H�DX�

YROXPH�SDU�

VHJPHQW�GH�

���RFWHWV�HQ�

GLQDUV�

7D[H�j�OD�GXUpH�SDU�

PLQXWH�HQ�GLQDUV�

(XURSH�� 0DJKUHE� HW�
SD\V�DUDEHV�

������� ������

$XWUHV�SD\V� ������ ������

�

&HV� WDULIV� VRQW� UpYLVDEOHV� OH� SUHPLHU� MDQYLHU� GH� FKDTXH�
DQQpH�HQ�IRQFWLRQ�GH�OD�IOXFWXDWLRQ�GX�GLQDUV�SDU�UDSSRUW�DX�
'76��GURLWV�GH�WLUDJH�VSpFLDX[���

��±�/H�PRGH�FLUFXLW�YLUWXHO�SHUPDQHQW��&93����

/HV� WDULIV� GHV� FRPPXQLFDWLRQV� HQ� UpJLPH� LQWHUQH�
HQWUH� GHX[� pTXLSHPHQWV� WHUPLQDX[� FRQQHFWpV� HQWUH� HX[�
SDU� XQ� FLUFXLW� YLUWXHO� SHUPDQHQW� �&93�� VRQW� IL[pV�
IRUIDLWDLUHPHQW� LQGpSHQGDPPHQW� GX� YROXPH� GH� GRQQpHV�
pFKDQJpHV�FRPPH�VXLW���

�

�

7DULIV�IRUIDLWDLUHV�PHQVXHOV�GHV�

FRPPXQLFDWLRQV�HQ�GLQDUV�VHORQ�OD�

GLVWDQFH�VpSDUDQW�OHV�pTXLSHPHQWV�

WHUPLQDX[�

'pELW�HQ�.ELWV�V�
&93�ORFDO�

�����.P�

&93�

LQWHUXUEDLQ�

HQWUH����HW�

����.P�

&93�

LQWHUXUEDLQ�

!�����.P�

����� ���� �� ��

��� ���� ���� ����

�

3DUDJUDSKH�,,�

/HV�WDULIV�GHV�VHUYLFHV�)UDPH�5HOD\�

$UW�����±�/HV�WDULIV�GHV�VHUYLFHV�)UDPH�5HOD\�VRQW�IL[pV�
FRPPH�VXLW���

$�±�5HGHYDQFH�GH�UDFFRUGHPHQW���

��±�UDFFRUGHPHQW�G
XQH�QRXYHOOH�OLJQH�������GLQDUV��

��±�WUDQVIHUW�G
XQH�OLJQH�������GLQDUV��

��±�FLUFXLW�FRPSOpPHQWDLUH������GLQDUV��

��±�WUDQVIHUW�G
XQ�FLUFXLW������GLQDUV��

����5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ���

D�±�DX�QLYHDX�GX�SRUW���

�

'pELW�G
DFFqV�HQ�.ELWV�V� 5HGHYDQFHV�HQ�GLQDUV �

&DQDO�LQLWLDO�GH����.ELWV�V� ����

3DU�FDQDO�VXSSOpPHQWDLUH� ���

�

E�±�DX�QLYHDX�GX�FLUFXLW���

�

'pELW�G
DFFqV�HQ�.ELWV�V� 7\SH�GH�FLUFXLW�
5HGHYDQFHV�

HQ�GLQDUV�

&DQDO� GH� ��� .ELWV�V�
LQGLYLVLEOH�

�����.P� ���

� HQWUH����HW�����.P� ���

� !�����.P� ����

&DQDO�GH����.ELWV�V� �����.P� ����

� HQWUH����HW�����.P� ����

� !�����.P� ����

3DU�FDQDO�VXSSOpPHQWDLUH�GH�
���.ELWV�V�LQGLYLVLEOH�

�����.P� ���

� HQWUH����HW�����.P� ���

� !�����.P� ����

�

3DUDJUDSKH�,,,�

/HV�WDULIV�GHV�VHUYLFHV�GHV�OLDLVRQV�VSpFLDOLVpHV�
QXPpULTXHV�

$UW�����±�/HV�WDULIV�GHV�VHUYLFHV�GHV�OLDLVRQV�VSpFLDOLVpHV�
QXPpULTXHV�VRQW�IL[pV�FRPPH�VXLW���

$�±�GDQV�OH�UpJLPH�LQWHUQH���

��±�5HGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLDLVRQ�������GLQDUV��

%�±�7UDQVIHUW�G
XQH�OLDLVRQ�������GLQDUV�SDU�H[WUpPLWp��

��±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ���

��3RXU�O
DFFqV�j���.ELWV�V���

�

7\SH�GH�OLDLVRQ�
5HGHYDQFHV�

HQ�GLQDUV�

/LDLVRQ�ORFDOH���j����.P� ����

/LDLVRQ�LQWHUXUEDLQH�HQWUH����HW�����.P� ����

/LDLVRQ�LQWHUXUEDLQH�HQWUH�����HW�����.P� �����

/LDLVRQ�LQWHUXUEDLQH�!�j�����.P� �����

�

/HV� DERQQpV� DX[� VHUYLFHV� ,QWHUQHW� SHXYHQW� rWUH�
FRQQHFWpV� DX� EDFNERQH� SDU� XQH� OLDLVRQ� VSpFLDOLVpH�
QXPpULTXH� D\DQW� XQ� GpELW� GH� ��� .ELWV�V� HQ� FRQWUH� SDUWLH�
G
XQH� UHGHYDQFH� GH� ���� GLQDUV� VDQV� FRQVLGpUDWLRQ� GH� OD�
GLVWDQFH� HW� GHV� WDULIV� DSSOLTXpV� SDU� OHV� IRXUQLVVHXUV� GHV�
VHUYLFHV�,QWHUQHW��
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��3RXU�O
DFFqV�Q�[����.ELWV�V���

/D� UHGHYDQFH� G
HQWUHWLHQ� G
XQH� OLDLVRQ� VSpFLDOLVpH�
QXPpULTXH�D\DQW�XQ�GpELW�Q�[����.ELWV�V�HVW�FDOFXOpH�VXU�OD�
EDVH�GH�OD�UHGHYDQFH�G
XQ�DFFqV����.ELWV�V�PXOWLSOLp�SDU�XQ�
FRHIILFLHQW�&�GpILQL�SDU���

&� ����Q����

$YHF� Q� QRPEUH� GHV� OLDLVRQV� D\DQW� XQ� GpELW� GH� ���
.ELWV�V��

8QH�UpGXFWLRQ�GH�����VXU�OHV�UHGHYDQFHV�G
HQWUHWLHQ�HVW�
DFFRUGpH�DX[���

��)RXUQLVVHXUV�GH�VHUYLFHV�,QWHUQHW��

�� (WDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU�� G
pGXFDWLRQ�
HW�GH�UHFKHUFKH�VFLHQWLILTXH��

��%LEOLRWKqTXHV��

��3HUVRQQHV�SK\VLTXHV�RX�PRUDOHV�H[SORLWDQW�XQ�VHUYLFH�
WpOpWUDYDLO��

%�±�GDQV�OH�UpJLPH�LQWHUQDWLRQDO���

��±�5HGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLDLVRQ��������GLQDUV��

%�±�7UDQVIHUW�G
XQH�OLDLVRQ�������GLQDUV�SDU�H[WUpPLWp��

��±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ���

�

*URXSHV�GH�SD\V� 5HGHYDQFHV�HQ�GLQDUV�

3D\V�GH�O
80$��SD\V�GH�O
(XURSH�
GX�QRUG�HW�GH�O
RXHVW�����

�����

3D\V� DUDEHV� HW� SD\V� GH�
O
$PpULTXH�GX�QRUG�

�����

3D\V�G
$IULTXH� �����

$XWUHV�SD\V� ������

�

���� /H� JURXSH� GHV� SD\V� GH� O
(XURSH� GX� 1RUG� HW� GH�
O
2XHVW� FRPSUHQG� OHV� SD\V� VXLYDQWV��� $QGRUUH�� )UDQFH��
,WDOLH�� 0DOWH�� 0RQDFR�� 6DLQW� 0DULQ�� 9DWLFDQ�� $FRUHV��
$OOHPDJQH��$XWULFKH��%HOJLTXH��'DQHPDUN��(VSDJQH��)pURp��
)LQODQGH�� ,UODQGH�� /LHFKWHQVWHLQ�� /X[HPERXUJ�� 0DGqUH��
1RUYqJH��3D\V�%DV��3RUWXJDO��6XqGH��6XLVVH��5R\DXPH�8QL��

��3RXU�O
DFFqV�Q�[����.ELWV�V���

/D� UHGHYDQFH� G
HQWUHWLHQ� G
XQH� OLDLVRQ� VSpFLDOLVpH�

QXPpULTXH� GDQV� OH� UpJLPH� LQWHUQDWLRQDO� D\DQW� XQ�GpELW�

Q�[����.ELWV�V��HVW�FDOFXOpH�VXU�OD�EDVH�GH�OD�UHGHYDQFH�

G
XQ� DFFqV� ��.ELWV�V�� PXOWLSOLp� SDU� XQ� FRHIILFLHQW� &�

GpILQL�SDU���

&� �������Q����

$YHF�Q�QRPEUH�SDLU�FRPSULV�HQWUH���HW�����

$UW�� ��� ±� /
RIILFH� QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� HVW�

KDELOLWp� j� DSSOLTXHU� GHV� WDULIV� SUpIpUHQWLHOV�� DSUqV�

DSSUREDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��DX�SURILW�GHV�HQWUHSULVHV�

H[SORLWDQW� XQ� VHUYLFH� WpOpWUDYDLO� TXL� FRQWULEXH� DX�

UHQIRUFHPHQW�GH�OD�FUpDWLRQ�GH�O
HPSORL��

&HV� WDULIV�SUpIpUHQWLHOV� HW� OHV� FRQGLWLRQV�G
HQ�EpQpILFLHU�

VRQW�IL[pV�SDU�FRQYHQWLRQ�FRQFOXH�HQWUH�O
RIILFH�QDWLRQDO�GHV�

WpOpFRPPXQLFDWLRQV�HW�O
HQWUHSULVH�FRQFHUQpH��

&+$3,75(�,9�

/HV�WDULIV�GHV�VHUYLFHV�GH�OD�OLDLVRQ�0,&�5��

$UW�� ��� ±� /HV� WDULIV� GH� OD� OLDLVRQ� 0,&� 5�� VRQW� IL[pV�
FRPPH�VXLW���

,�±�5HGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLDLVRQ�������GLQDUV��

%�±�7UDQVIHUW�G
XQH�OLDLVRQ�������GLQDUV�SDU�H[WUpPLWp��

,,�±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ�������GLQDUV��

,,,� ±� 7DULIV� GHV� FRPPXQLFDWLRQV� �� WDULIV� GHV�
FRPPXQLFDWLRQV� WpOpSKRQLTXHV� VHORQ� OHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�H[SORLWpV��

&+$3,75(�9�

/HV�WDULIV�GHV�VHUYLFHV�GX�UpVHDX�QXPpULTXH�j�
LQWpJUDWLRQ�GHV�VHUYLFHV�

$UW�� ���� ±� /H� UpVHDX� QXPpULTXH� j� LQWpJUDWLRQ� GHV�
VHUYLFHV�FRPSUHQG�GHX[�W\SHV�G
DFFqV���

��O
DFFqV�GH�EDVH�RIIUH�XQH�FDSDFLWp�GH�GHX[�FDQDX[�GH�WUDILF�
j����.ELWV�V�OH�FDQDO�HW�G
XQ�FDQDO�GH�GRQQpHV�GH����.ELWV�V��

�� O
DFFqV� SULPDLUH� RIIUH� XQH� FDSDFLWp� GH� WUHQWH� FDQDX[� GH�
WUDILF� j� ��� .ELWV�V� OH� FDQDO� HW� G
XQ� FDQDO� GH� GRQQpHV� GH������������
���.ELWV�V��

,�±�$FFqV�GH�EDVH���

/HV� WDULIV� GHV� VHUYLFHV� GH� O
DFFqV� GH� EDVH� VRQW� IL[pV�
FRPPH�VXLW���

��±�5HGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLJQH�������GLQDUV��

%�±�7UDQVIHUW�G
XQH�OLJQH�������GLQDUV��

��±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ������GLQDUV��

�� ±� 7DULIV� GHV� FRPPXQLFDWLRQV� �� WDULIV� GHV�
FRPPXQLFDWLRQV� WpOpSKRQLTXHV� VHORQ� OH� VHUYLFH� GHV�
WpOpFRPPXQLFDWLRQV�PDMRUpV�GH������

,,�±�$FFqV�SULPDLUH���

/HV� WDULIV� GHV� VHUYLFHV� GH� O
DFFqV� SULPDLUH� VRQW� IL[pV�
FRPPH�VXLW���

���UHGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLJQH��������GLQDUV��

%�±�7UDQVIHUW�G
XQH�OLJQH�������GLQDUV��

���5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ� �� ���GLQDUV� SDU�
FDQDO�GH�WUDILF��

��� 7DULIV� GHV� FRPPXQLFDWLRQV� �� WDULIV� GHV�
FRPPXQLFDWLRQV� WpOpSKRQLTXHV� VHORQ� OH� VHUYLFH� GHV�
WpOpFRPPXQLFDWLRQV�PDMRUpV�GH������

&+$3,75(�9,�

/HV�WDULIV�GHV�VHUYLFHV�GHV�OLJQHV�WHUPLQDOHV�QXPpULTXHV�
DV\PpWULTXHV�

$UW�� ���� ±�/HV� WDULIV� GHV� VHUYLFHV� GHV� OLJQHV� WHUPLQDOHV�
QXPpULTXHV� DV\PpWULTXHV� SRXU� OH� UDFFRUGHPHQW� DX�
%DFNERQH�VRQW�IL[pV�FRPPH�VXLW���

��±�5HGHYDQFH�GH�UDFFRUGHPHQW���

$�±�5DFFRUGHPHQW�G
XQH�QRXYHOOH�OLJQH���

�

'pELW�G
DFFqV��.ELWV�V� � 5HGHYDQFHV�HQ�GLQDUV �

'H����j�����.ELWV�V�GpSDUW�

'H�����j������.ELWV�V�DUULYp�

����

�����.ELWV�V�GpSDUW�

�����.ELWV�V�DUULYp�

�����
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%�±�7UDQVIHUW�G
XQH�OLJQH���

�

'pELW�G
DFFqV��.ELWV�V� � 5HGHYDQFHV�HQ�GLQDUV �

'H����j�����.ELWV�V�GpSDUW�

'H�����j������.ELWV�V�DUULYp�

����

�����.ELWV�V�GpSDUW�

�����.ELWV�V�DUULYp�

����

�

��±�5HGHYDQFHV�PHQVXHOOHV�G
HQWUHWLHQ���

�

'pELW�G
DFFqV��.ELWV�V �� 5HGHYDQFHV�HQ�GLQDUV �

���GpSDUW�HW�����.ELWV�V�DUULYp� ����

����GpSDUW�HW�����.ELWV�V�DUULYp� ����

����GpSDUW�HW�����.ELWV�V�DUULYp� ����

����GpSDUW�HW������.ELWV�V�DUULYp� �����

����GpSDUW�HW������.ELWV�V�DUULYp� �����

�����GpSDUW�HW������.ELWV�V�DUULYp� �����

�

��±�7DULIV�GHV�FRPPXQLFDWLRQV���(Q�FDV�G
XWLOLVDWLRQ�GH�
OD� OLJQH� WpOpSKRQLTXH�� OHV� WDULIV� GHV� FRPPXQLFDWLRQV�
WpOpSKRQLTXHV�VRQW�IDFWXUpV�VHORQ�OHV�WDULIV�HQ�YLJXHXU��

$UW������±�/HV�DERQQHPHQWV�j�FHV�VHUYLFHV�VRQW�VRXVFULWV�
SRXU�XQH�GXUpH�PLQLPDOH�G
XQ�DQ��

/HV�DERQQHPHQWV�SHXYHQW�rWUH�VRXVFULWV�SRXU�XQH�GXUpH�
LQIpULHXUH� j� XQH� DQQpH�� HW� FH�� GDQV� OH� FDGUH� G
XQ� DFFqV�
SURYLVRLUH�GRQW�OHV�WDULIV�VRQW�IL[pV�SDU�GpFLVLRQ�GX�GLUHFWHXU�
JpQpUDO�GH�O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�O
DUUrWp�VXVYLVp�GX�
���QRYHPEUH�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�
GX����GpFHPEUH�������

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$KPHG�6ORXPD�HVW�QRPPp�FKDUJp�GH�PLVVLRQ�
DX� FDELQHW� GX� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW� SRXU� RFFXSHU� OH� SRVWH� GH� FKHI� GH� FDELQHW� GX�
PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� +DELE� %HGKLDIL�� FDGUH� GX�
FRPPLVVDULDW� JpQpUDO� GX� GpYHORSSHPHQW� UpJLRQDO�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GX�
WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�5DRXI�-RPQL�HVW�QRPPp�SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�IRQFLqUH�WRXULVWLTXH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 6HwI� $OODK� /DVUDP� HVW� QRPPp�
GLUHFWHXU�JpQpUDO�GH�O
RIILFH�WXQLVLHQ�GH�WRXULVPH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� +DELE� %HGKLDIL� HVW� QRPPp�
GLUHFWHXU�GX�EXUHDX�GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�HW�GHV�
UHODWLRQV�H[WpULHXUHV�DX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j� OD�
IL[DWLRQ�GH�OD�OLVWH�GHV�VHFWHXUV�SURGXFWLIV�SUpYXH�
SDU�O
DUWLFOH����GH�OD�ORL�Q����������GX����GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH������HW�QRWDPPHQW�VHV�
DUWLFOHV���������HW�����

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�
GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV���������HW����GX�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��
HQVHPEOH�GHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�
OH�GpFUHW�Q�����������GX����DYULO�������

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�VHFWHXUV�SURGXFWLIV�GDQV�OHVTXHOV�
GRLYHQW� rWUH� LQYHVWLV� OHV� UHYHQXV� RX� EpQpILFHV� H[RQpUpV� GH�
O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�O
LPS{W�VXU�
OHV�VRFLpWpV�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�ORL�Q����������
GX����GpFHPEUH�������SRUWDQW� ORL�GH�ILQDQFHV�SRXU� O
DQQpH�
������VRQW�IL[pV�FRPPH�VXLW���

�� SRXU� OHV� LQYHVWLVVHPHQWV� UpDOLVpV� HQ� GHKRUV� GH�
O
HQWUHSULVH���OHV�VHFWHXUV�SUpYXV�SDU�OH�GpFUHW�Q���������GX�
��� IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV�
UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�OHV�DUWLFOHV���������HW����GX�
FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� j� O
H[FHSWLRQ� GX�
VHFWHXU�GH�OD�SURPRWLRQ�LPPRELOLqUH�WDQW�TX
LO�QH�V
DJLW�SDV�
GH� SURMHWV� GH� FRQVWUXFWLRQV� YHUWLFDOHV� GHVWLQpHV� j� O
KDELWDW�
FROOHFWLI�VRFLDO�RX�pFRQRPLTXH��
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��SRXU�OHV�LQYHVWLVVHPHQWV�UpDOLVpV�DX�VHLQ�GH�O
HQWUHSULVH���
OHV�VHFWHXUV�SUpYXV�SDU�OH�WLUHW�SUpFpGHQW��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
OD��0XWXHOOH�*pQpUDOH�IUDQoDLVH��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OHV�DUWLFOHV���HW����GH�OD�ORL�Q���������GX���GpFHPEUH�
������UHODWLYH�j�O
HQFRXUDJHPHQW�G
RUJDQLVPHV�ILQDQFLHUV�HW�
EDQFDLUHV�WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� OD� PXWXHOOH� HQ� GDWH� GX� ��� PDUV� ������
FRQFHUQDQW�OD�IHUPHWXUH�GH�VD�VXFFXUVDOH�HQ�7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
VD�OHWWUH�GX����GpFHPEUH�������

9X�OH�UDSSRUW�pWDEOL�SDU�OH�FDELQHW�G
H[SHUWLVH�),125�HQ�
O
REMHW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j�OD��0XWXHOOH�*pQpUDOH�)UDQoDLVH��HQ�7XQLVLH��
HVW�DSSURXYpH��

$UW�� ���±�/H�GpFUHW�Q���������GX����PDL�������SRUWDQW�
DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� UHODWLYH� j� O
LQVWDOODWLRQ� GH�
ODGLWH�VXFFXUVDOH��HVW�DEURJp��

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
�O
8QLRQH�,WDOLDQD�'L�5LDVVLFXUD]LRQH��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OHV�DUWLFOHV���HW����GH�OD�ORL�Q���������GX���GpFHPEUH�
������UHODWLYH�j�O
HQFRXUDJHPHQW�G
RUJDQLVPHV�ILQDQFLHUV�HW�
EDQFDLUHV�WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� OD� VXFFXUVDOH� HQ� GDWH� GX���� DYULO� ������
FRQFHUQDQW�OD�IHUPHWXUH�GH�VD�VXFFXUVDOH�HQ�7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
VD�OHWWUH�GX����MDQYLHU�������

9X�OH�UDSSRUW�pWDEOL�SDU�OH�FDELQHW�G
H[SHUWLVH�),125�HQ�
O
REMHW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j�OD�VRFLpWp��O
8QLRQH�,WDOLDQD�'L�5LDVVLFXUD]LRQH��
HQ�7XQLVLH�HVW�DSSURXYpH��

$UW�� ��� ±� /H� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������
SRUWDQW�DSSUREDWLRQ�G
XQH�FRQYHQWLRQ�UHODWLYH�j�O
LQVWDOODWLRQ�
GH�ODGLWH�VXFFXUVDOH��HVW�DEURJp��

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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��� 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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� j� OD� UpJLH�
QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV�� HVW� RXYHUW� DX[� FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH�
O
RUGUH� GHV� LQJpQLHXUV�� WLWXODLUHV� GX� GLSO{PH� QDWLRQDO�
G
LQJpQLHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW� HW� kJpV� GH� WUHQWH�
FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV��OH�FDV�pFKpDQW��

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

��OD�GDWH�HW�OLHX�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�FRPPLVVLRQV�
SRXU�IDLUH�SDVVHU�DX[�FDQGLGDWV�O
pSUHXYH�RUDOH��
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$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH� OHXUV� GRVVLHUV�
GH� FDQGLGDWXUH� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��±�/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� HQ� FH� TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH���

��XQH�SKRWRFRSLH�GH�O
DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�
GH�O
RUGUH�GHV�LQJpQLHXUV��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

%�� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ���

/HV� FDQGLGDWV� GpFODUpV� DGPLV� GRLYHQW� FRPSOpWHU� OHXUV�
GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

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

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�
�����DQ��

�� XQ� FHUWLILFDW� PpGLFDO� 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� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

��XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�GH�O
LQWpUHVVp�DX�WDEOHDX�GH�
O
RUGUH�GHV�LQJpQLHXUV��

$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� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV�
IDLVDQW�IRL��

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

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�
RUDOH� FRQVLVWDQW� HQ� XQ� H[SRVp� SRUWDQW� VXU� XQ� VXMHW� WLUp� DX�
VRUW�GX�SURJUDPPH�DQQH[p�DX�SUpVHQW�DUUrWp��

$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�
TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� O
pSUHXYH�RUDOH�
VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�

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

(SUHXYH�RUDOH���
��SUpSDUDWLRQ�
��H[SRVp�
��GLVFXVVLRQ�

�
���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

���

$UW�����±�/
pSUHXYH�RUDOH�VH�GpURXOHUD�LQGLIIpUHPPHQW�HQ�

ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�

FDQGLGDW��

$UW�����±�,O�HVW�DWWULEXp�j�O
pSUHXYH�RUDOH�XQH�QRWH�YDULDQW�

GH�]pUR�����j�YLQJW�������

$UW�� ���� ±� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV�� V
LO� Q
D� SDV�

REWHQX�XQ�WRWDO�GH�YLQJW������SRLQWV�DX�PRLQV��6L�SOXVLHXUV�

FDQGLGDWV�RQW�REWHQX�OH�PrPH�QRPEUH�GH�SRLQWV��OD�SULRULWp�

HVW�DFFRUGpH�DX�SOXV�kJp��

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

GXUpH�GH�O
pSUHXYH�RUDOH��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� GH� O¶pSUHXYH� TX¶LO� D� VXELH� HW�

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

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

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�

GHV�ILQDQFHV��

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�� ���� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�

OD� OLPLWH� GH� ����� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�

O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�

FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�VRQW�

DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�

HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�

PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH���� MRXUV�� IDXWH�GH�

TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV� FDQGLGDWV�

DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�

GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[������PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��
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$UW������±�/HV�FDQGLGDWV�GpFODUpV�DGPLV�VHURQW�DYLVpV�SDU�

OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�

O
DGPLQLVWUDWLRQ��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�SRXU�OH�
UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�j�OD�UpJLH�

QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�

�PLQLVWqUH�GHV�ILQDQFHV���

,�±�6SpFLDOLWp�LQIRUPDWLTXH���

���DUFKLWHFWXUH�GHV�RUGLQDWHXUV�HW�OHXU�IRQFWLRQQHPHQW���

��QRXYHOOHV�DUFKLWHFWXUHV��

��OD�PpPRLUH�FHQWUDOH��

��VWUXFWXUH�HW�IRQFWLRQQHPHQW�GHV�SURFHVVHXUV��

���/HV�V\VWqPHV�G
H[SORLWDWLRQ���

��OHV�GLIIpUHQWV�V\VWqPHV�G
H[SORLWDWLRQ�

��O
DGPLQLVWUDWLRQ�GHV�V\VWqPHV��

���/HV�PpWKRGRORJLHV���

�� OHV� PpWKRGRORJLHV� G
DQDO\VHV� HW� GH� FRQFHSWLRQ� GH�
V\VWqPHV�G
LQIRUPDWLRQ��

��OHV�PpWKRGRORJLHV�GH�FRQGXLWH�GH�SURMHWV��

���*pQLH�ORJLFLHO���

��F\FOH�GH�YLH�G
XQ�ORJLFLHO��

��DWHOLHUV�GH�JpQLH�ORJLFLHO��

��� /HV� V\VWqPHV� GH� JHVWLRQ� GH� EDVHV� GH� GRQQpHV�
�6*%'��HW�OHV�RXWLOV�GH�GpYHORSSHPHQW���

��OHV�GLIIpUHQWV�6*%'��

��OHV�RXWLOV�GH�GpYHORSSHPHQW�HW�OHXU�pYROXWLRQ��

��O
DGPLQLVWUDWLRQ�GHV�EDVHV�GH�GRQQpHV��

���$UFKLWHFWXUH�GHV�V\VWqPHV�G
LQIRUPDWLRQ���

��DUFKLWHFWXUH�UpSDUWLH��

��DUFKLWHFWXUH�FOLHQW���VHUYHXU��

��LQIRUPDWLTXH�GH�JURXSH��PHVVDJHULH��YLVLRFRQIpUHQFHV��
SDUWDJH�G
DSSOLFDWLRQV�j�GLVWDQFH«���

���,QWHUQHW��,QWUDQHW���([WUDQHW�

��'pILQLWLRQV�HW�FRQFHSWV�

��DUFKLWHFWXUHV�

��VHUYLFHV�

��GpYHORSSHPHQW�G
DSSOLFDWLRQ�:(%��

���7UDLWHPHQW�GHV�FRQQDLVVDQFHV���

��EDVHV�GH�FRQQDLVVDQFHV��

��V\VWqPHV�G
DLGH�j�OD�GpFLVLRQ��

��LQWHOOLJHQFH�DUWLILFLHOOH��

���,QIRUPDWLTXH�GRFXPHQWDLUH�

��FRQFHSWV�HW�GpILQLWLRQV�

��GpYHORSSHPHQW�GHV�V\VWqPHV�GRFXPHQWDLUHV�

��RXWLOV�GH�PDQLSXODWLRQ�GHV�GRFXPHQWV�pOHFWURQLTXHV��

����/HV�UpVHDX[���

��O
DUFKLWHFWXUH�26,��

��O
DUFKLWHFWXUH�GHV�UpVHDX[�ORFDX[��

��O
DUFKLWHFWXUH�GHV�UpVHDX[�j�KDXWV�GpELWV��

��FRPPXQLFDWLRQ�HQWUH�V\VWqPHV�KpWpURJqQHV��

��O
pYROXWLRQ�GHV�pTXLSHPHQWV�UpVHDX[��

��O
DGPLQLVWUDWLRQ�GHV�UpVHDX[��

����/D�VpFXULWp���

��OD�VpFXULWp�G
XQ�V\VWqPH�G
LQIRUPDWLRQ�

��OD�VpFXULWp�G
XQ�UpVHDX�

��,QWHUQHW�HW�OD�VpFXULWp��SUREOqPHV�HW�UpVROXWLRQV���

����/
DVVXUDQFH�TXDOLWp�LQIRUPDWLTXH���

��REMHFWLIV�

��QRUPHV�GH�TXDOLWpV�

��GpPDUFKH�DVVXUDQFH�TXDOLWp��

����/
LQIRUPDWLTXH�GpFLVLRQQHOOH���

��FRQFHSWV��

��PpWKRGRORJLH��

��WHFKQLTXHV��

,,�±�6SpFLDOLWp���*pQLH�LQGXVWULHO���

(QHUJpWLTXH���

��VWUDWpJLHV�pQHUJpWLTXHV��

(OHFWURQLTXH��pOHFWURWHFKQLTXH�HW�DXWRPDWLTXH���

��V\VWqPHV�ORJLTXHV��

��pOHFWURQLTXH��

��DXWRPDWLTXH��

��PDFKLQHV�pOHFWULTXHV��

3URGXFWLTXH���

��WHFKQLTXHV�GH�SURGXFWLRQ��

��&$2�PpFDQLTXH��

��FRQFHSWLRQ�PpFDQLTXH��

��FRQWU{OH�HW�ILDELOLWp��

6\VWqPHV�LQGXVWULHOV���

��DQDO\VH�GHV�V\VWqPHV�GH�SURGXFWLRQ��

��FRQFHSWLRQ�GHV�V\VWqPHV�LQGXVWULHOV��

��DQDO\VH�GH�OD�YDOHXU��

��pFRQRPLH�HW�JHVWLRQ�G
HQWUHSULVH��

,QIRUPDWLTXH�HW�JHVWLRQ�LQGXVWULHOOHV���

��RSWLPLVDWLRQ��

��JHVWLRQ�LQGXVWULHOOH��

��73�*$2��

��LQIRUPDWLTXH�LQGXVWULHOOH��

5HVVRXUFHV�HW�TXDOLWp���

��JHVWLRQ�GH�OD�TXDOLWp��

��JHVWLRQ�GHV�UHVVRXUFHV��

��FRPSWDELOLWp�DQDO\WLTXH��

��HQWUHSULVH�HW�HQYLURQQHPHQW���


�HQYLURQQHPHQW�LQGXVWULHO��


�VWUDWpJLH�GH�FUpDWLRQ�G
HQWUHSULVHV��
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6WUDWpJLHV�LQGXVWULHOOHV���

��PDUNHWLQJ�LQGXVWULHO��

��VWUDWpJLHV�G
HQWUHSULVH��

��VWUDWpJLHV�WHFKQRORJLTXHV��

��V\VWqPH�G
LQIRUPDWLRQ�HW�G
DLGH�j�OD�GpFLVLRQ��

,,,�±�6SpFLDOLWp���*pQLH�pOHFWULTXH���

$XWRPDWLTXH���

��DQDO\VH�GHV�V\VWqPHV��

��PRGpOLVDWLRQ��LGHQWLILFDWLRQ�HW�HVWLPDWLRQ��

��DXWRPDWLVPHV�LQGXVWULHOV��

��FRPPDQGH�QXPpULTXH�GH�SURFHVVXV��

��WHFKQRORJLH�GHV�V\VWqPHV�GH�FRPPDQGH��

(OHFWURQLTXH���

��WUDLWHPHQW�GX�VLJQDO��

��WUDQVPLVVLRQ�GX�VLJQDO��

��pOHFWURQLTXH��

��FRQWU{OH�GH�TXDOLWp��

7HFKQLTXHV�QXPpULTXHV���

��6\VWqPHV�ORJLTXHV�HW�pOHFWURQLTXH�QXPpULTXH��

��PLFURSURFHVVHXUV��

��V\VWqPHV�pFKDQWLOORQQpV��

(OHFWURWHFKQLTXH���

��PDFKLQHV�pOHFWULTXHV��

��pOHFWURQLTXH�GH�SXLVVDQFH��

��DOLPHQWDWLRQ�pOHFWULTXH��

,QIRUPDWLTXH�HW�UHFKHUFKH�RSpUDWLRQQHOOH���

��V\VWqPHV�G
H[SORLWDWLRQ��

��&$2�pOHFWURQLTXH��

��LQIRUPDWLTXH���


�EDVH�GH�GRQQpHV��

,QIRUPDWLTXH�GHV�V\VWqPHV�LQGXVWULHOV���

��VLPXODWLRQ�GHV�V\VWqPHV�LQGXVWULHOV��

��V\VWqPHV�WHPSV�UpHO�HW�URERWLTXH��

,9�±�6SpFLDOLWp���&XOWXUH�GHV�WDEDFV���

�� ±�*HUPLQDWLRQ� GH� OD� JUDLQH� GH� WDEDF� �� FRQGLWLRQV� GX�
PLOLHX�� SKpQRPqQHV� PRUSKRORJLTXHV�� SKpQRPqQHV�
SK\VLRORJLTXHV��

��±�&DUDFWpULVWLTXHV�HW�HPSORL�GHV�WDEDFV�HQ�IHXLOOHV�GHV�
W\SHV���EUXQ��EXUOH\��YLUJLQLH��RULHQWDO�HW�j�SULVHU�

��FDUDFWpULVWLTXHV�FKLPLTXHV��

��FDUDFWpULVWLTXHV�SK\VLTXHV��

��FDUDFWpULVWLTXHV�GpJXVWDWLYHV��

�� ±� /HV� IDFWHXUV� GH� OD� SURGXFWLRQ� GX� WDEDF� �� YDULpWpV��
FOLPDW��VRO��IXPXUH��DOLPHQWDWLRQ�HQ�HDX�HW�DXWUHV�IDFWHXUV��

��±�&RQGXLWH�GHV�VHPLV�HW�VRLQV�G
HQWUHWLHQ��

��±�(WDEOLVVHPHQW�HW�HQWUHWLHQ�GHV�SODQWDWLRQV��

�� ±� 0RGHV� GH� UpFROWH� GHV� W\SHV� GH� WDEDF� FXOWLYpV� HQ�
7XQLVLH��

��±�0RGH�GH�GHVVLFFDWLRQ�GHV�WDEDFV�FXOWLYpV�HQ�7XQLVLH��

��±�'pILQLWLRQV�HW�EXWV�GHV�PpWKRGHV�GH�VWDELOLVDWLRQ�GHV�
WDEDFV�VHFV���IHUPHQWDWLRQ��UH�GU\LQJ��YLHLOOLVVHPHQW��

��±�(QQHPLV�HW�PDODGLHV�GX�WDEDF���

�� SDUDVLWHV� DQLPDX[� �� SDUDVLWHV� GHV� VHPLV�� SDUDVLWHV� GHV�
FKDPSV��

��SDWKRORJLH�GX�WDEDF���PLOGLRX��RwGLXP��

��YLURVHV��

��SKDQpURJDPHV�SDUDVLWHV��

���±�5{OH�GHV�pOpPHQWV�PDMHXUV�HQ�1��3��.�HW�ROLJR�pOpPHQWV�
GHV�WDEDFV��V\PSW{PHV�HW�FRUUHFWLRQV���

���±�$PpOLRUDWLRQV�GHV�WDEDFV���K\EULGDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV� GHV� WUDYDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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��� 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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� j� OD� UpJLH�
QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV�� HVW� RXYHUW� DX[� FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH�
O
RUGUH�GHV�LQJpQLHXUV��kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��
D\DQW� SRXUVXLYL� OH� F\FOH� FRPSOHW� GHV� pWXGHV� VXSpULHXUHV�
G
LQJpQLHULH� G
XQH� GXUpH� PLQLPXP� GH� TXDWUH� ����� DQQpHV�
DSUqV� OH� EDFFDODXUpDW� HW� D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH�
VRUWLH� G
XQH� pFROH� DJUppH� j� FHW� HIIHW� RX� G
XQ� GLSO{PH�
pTXLYDOHQW�DX�F\FOH�G
pWXGH�FL�GHVVXV�PHQWLRQQp��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV�OH�FDV�pFKpDQW��

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��
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$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�FRPPLVVLRQV�
SRXU�IDLUH�SDVVHU�DX[�FDQGLGDWV�O
pSUHXYH�RUDOH��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH� j� OD� UpJLH�
QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� XQ� GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

D��±�/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�GX�GLSO{PH��DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

��� XQH� SKRWRFRSLH� GH� O
DWWHVWDWLRQ� G
LQVFULSWLRQ� DX�
WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

E�� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ�DX[�SRVWHV�GH�WUDYDLO���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

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

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�
DQ��

��� XQ� FHUWLILFDW�PpGLFDO� 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� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

���XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�GX�FDQGLGDW�DX�WDEOHDX�GH�
O
RUGUH�GHV�LQJpQLHXUV��

$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� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV�
IDLVDQW�IRL��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GHV� ILQDQFHV� VXU�
SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�
RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[H�
FL�MRLQWH�VXLYLH�G
XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW���

$X�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�
TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H� SURJUDPPH� GH� O
pSUHXYH� RUDOH� HVW� IL[p� HQ� DQQH[H�
FL�MRLQWH��

/D� GXUpH� HW� OH� FRHIILFLHQW� DSSOLTXpV� j� O
pSUHXYH� RUDOH�
VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

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

(SUHXYH�RUDOH���
��SUpSDUDWLRQ�
��H[SRVp�
��GLVFXVVLRQ�

�
���PLQXWHV�
���PLQXWHV�
���PLQXWHV�

�����

�

$UW�� ��� ±� /
pSUHXYH� RUDOH� DXUD� OLHX� LQGLIIpUHPPHQW� HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

$UW�� ��� ±� ,O� HVW� DWWULEXpH� j� O
pSUHXYH� RUDOH� XQH� QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�� ���� ±� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV�� V
LO� Q
D� SDV�
REWHQX�XQ�WRWDO�GH�YLQJW������SRLQWV�DX�PRLQV��6L�SOXVLHXUV�
FDQGLGDWV�RQW�REWHQX�OH�PrPH�QRPEUH�GH�SRLQWV��OD�SULRULWp�
HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�
GXUpH� GH� O
pSUHXYH� RUDOH�� 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� VXELHV� SDU�
O
LQWpUHVVp� HW� O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� �����
DQV�j�WRXW�H[DPHQ�RX�FRQFRXUV�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GHV�ILQDQFHV��

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�� ���� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ����� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� WUDYDX[� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� VRQW� DUUrWpHV� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GHV�
ILQDQFHV��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�
HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X� WHUPH� G
XQ� GpODL�PD[LPXP�G
XQ�PRLV� DSUqV� OD� GDWH�
GH�SURFODPDWLRQ�GH� OD� OLVWH�SULQFLSDOH�� O
DGPLQLVWUDWLRQ�GRLW�
PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�
OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH���� MRXUV�� IDXWH�GH�
TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV� FDQGLGDWV�
DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�
GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��
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/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[������PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�j�OD�

UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�

�PLQLVWqUH�GHV�ILQDQFHV���

,�±�6SpFLDOLWp�PDLQWHQDQFH�LQGXVWULHOOH���

��RUJDQLVDWLRQ�GH�OD�PDLQWHQDQFH��

��pOHFWURQLTXH�GH�SXLVVDQFH��

��DXWRPDWLTXH�HW�LQIRUPDWLTXH�LQGXVWULHOOH��

��ILDELOLWp�HW�TXDOLWp��

��PpWKRGHV�HW�PR\HQV�GH�PDLQWHQDQFH��

��UpVLVWDQFH�GHV�PDWpULDX[��

��PpFDQLTXH�GHV�IOXLGHV��

��VFLHQFHV�GHV�PDWpULDX[��

��W\SHV�GH�PDLQWHQDQFH�GDQV�O
HQWUHSULVH��

��pFRQRPLH�G
HQWUHSULVH��

,,�±�6SpFLDOLWp���*pQLH�pOHFWULTXH���

��O
pTXLSHPHQW�pOHFWULTXH�KDXWH�HW�EDVVH�WHQVLRQ��

�� SXLVVDQFH� pOHFWULTXH� WULSKDVpH�� UHODWLRQ�� FRV� �� G
XQH�
LQVWDOODWLRQ��

�� PRWHXUV� DV\QFKURQHV� �� SULQFLSH� GH� IRQFWLRQQHPHQW��
XWLOLVDWLRQ��FRXSODJH��FDUDFWpULVWLTXHV��FRXUEH«��

�� DXWRPDWH� SURJUDPPDEOH� �� DYDQWDJH� G
XWLOLVDWLRQ��
GLIIpUHQWV�PRGXOHV�HW�SpULSKpULTXHV��SURJUDPPDWLRQ��

��UpJLPH�GX�QHXWUH�HW�VpFXULWp�GX�SHUVRQQHO�LQWHUYHQDQW�

��OHV�PHVXUHV�GH�VpFXULWp�QpFHVVDLUHV�SRXU�LQWHUYHQLU�VXU�
XQ�WUDQVIRUPDWHXU�07�%7��

�� EDWWHULH� GH� WUDFWLRQ�� GHVFULSWLRQ�� FDSDFLWp�� HQWUHWLHQ��
FKDUJH��

,,,�±�6SpFLDOLWp���&XOWXUH�GHV�WDEDFV���

���/D�JHUPLQDWLRQ�GH�OD�JUDLQH�GH�WDEDF����

��FRQGLWLRQV�GX�PLOLHX�QpFHVVDLUHV�j�OD�JHUPLQDWLRQ��

��SKpQRPqQHV�PRUSKRORJLTXHV�GH�OD�JHUPLQDWLRQ��

��SKpQRPqQHV�SK\VLRORJLTXHV�GH�OD�JHUPLQDWLRQ��

���&DUDFWpULVWLTXHV�SK\VLTXHV�GHV� WDEDFV�HQ�IHXLOOHV�GHV�
W\SHV���EUXQ��EXUOH\��YLUJLQLH��RULHQWDO�HW�j�SULVHU��

���/HV�IDFWHXUV�GH�OD�SURGXFWLRQ�GX�WDEDF���OD�YDULpWp��OH�
FOLPDW�� OH� VRO�� OD� IXPXUH�� DOLPHQWDWLRQ� HQ� HDX�� DXWUHV�
IDFWHXUV��

���&RQGXLWH�GHV�VHPLV�HW�VRLQV�G
HQWUHWLHQ��

���(WDEOLVVHPHQW�HW�HQWUHWLHQ�GHV�SODQWDWLRQV��

��� 0RGHV� GH� UpFROWH� GHV� W\SHV� GH� WDEDF� FXOWLYpV� HQ�
7XQLVLH��

���0RGH� GH� GHVVLFFDWLRQ� GHV� W\SHV� GH� WDEDF� FXOWLYp� HQ�
7XQLVLH��

��� 5{OH� HW� FRQGXLWH� GH� OD� IHUPHQWDWLRQ� QDWXUHOOH� DFWLYH�
HQ�PDVVHV��

���(QQHPLV�HW�PDODGLHV�GX�WDEDF���

��SDUDVLWHV�DQLPDX[�GHV�WDEDFV�


�SDUDVLWHV�GHV�VHPLV�


�SDUDVLWHV�GHV�FKDPSV�

��3DWKRORJLH�GX�WDEDF���


�0LOGLRX�


�2wGLXP�

��3KDQpURJDPHV�SDUDVLWHV�

����5{OH�GHV�pOpPHQWV�PDMHXUV���1��3�HW�.��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
DQDO\VWHV�j� OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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��� 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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
DQDO\VWHV� j� OD� UpJLH� QDWLRQDOH� GHV�
WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV��HVW�RXYHUW�
DX[� FDQGLGDWV� WLWXODLUHV� G
XQH�PDvWULVH� HQ� LQIRUPDWLTXH� RX�
HQ� LQIRUPDWLTXH� DSSOLTXpH� RX� G
XQ� GLSO{PH� pTXLYDOHQW� HW�
kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ� GDQV� XQ� EXUHDX� G
HPSORL� SRXU� OHV� FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV��

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��
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$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�

FDQGLGDWXUH�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�

FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��±�/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV� pWUDQJHUV�� G
XQH� FRSLH�� GH� O
DWWHVWDWLRQ�
G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GHV�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

%�� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ�DX[�SRVWHV�GH�WUDYDLO���

/HV� FDQGLGDWV� GpFODUpV� DGPLV� GRLYHQW� FRPSOpWHU� OHXUV�
GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

��� 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��

��� 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� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G
LQVFULSWLRQV� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�
GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�GH�
OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�IDLVDQW�IRL��

$UW�� ��� ±�/D� OLVWH� GHV� FDQGLGDWV� DGPLV�GpILQLWLYHPHQW� j�
SDUWLFLSHU� DX� FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GHV�
ILQDQFHV�VXU�DYLV�GH�OD�FRPPLVVLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±�/H� FRQFRXUV� VXVYLVp� FRPSRUWH�GHX[� pSUHXYHV�
pFULWHV� SRXU� O
DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O
DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV���

��±�XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��±�XQH�pSUHXYH�WHFKQLTXH��

%��/
pSUHXYH�RUDOH���

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O
pSUHXYH� WHFKQLTXH� VXLYL� G
XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX� VRUW� HW� DX� FDV� R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O
pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

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

$�±�/HV�pSUHXYHV�pFULWHV���

��pSUHXYH�GH�FXOWXUH�JpQpUDOH�

��pSUHXYH�G
RUGUH�WHFKQLTXH�

�

��KHXUHV�

��KHXUHV�

�

���

���

%�±�/
pSUHXYH�RUDOH���

��SUpSDUDWLRQ�

��H[SRVp�

��GLVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

���

�

$UW�� ��� ±� /HV� pSUHXYHV� pFULWHV� VRQW� UpGLJpHV�

LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�

VHORQ�OH�FKRL[�GX�FDQGLGDW��1pDQPRLQV��OHV�FDQGLGDWV�D\DQW�

RSWp�SRXU�OD�UpGDFWLRQ�GHV�pSUHXYHV�HQ�ODQJXH�IUDQoDLVH�VRQW�

WHQXV� GH� UpGLJHU� DX� PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j�

O
DUWLFOH���GX�SUpVHQW�DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�

VHV�GpOLEpUDWLRQV�O
DQQXODWLRQ�GH�O
HQVHPEOH�GHV�pSUHXYHV�GH�

WRXW� FDQGLGDW� TXL� Q
DXUD� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�

SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������

SDJHV�DX�PD[LPXP��1H�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�

SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW�� ��� ±� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�

GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�

XQH� QRWH� YDULDQW� GH� ]pUR� ���� j� YLQJW� ������ /D� QRWH�

GpILQLWLYH� VHUD� pJDOH� j� OD�PR\HQQH� DULWKPpWLTXH�GHV�GHX[�

QRWHV�DWWULEXpHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�

VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O
pSUHXYH� VHUD� VRXPLVH� j�

O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�

FRUUHFWLRQ�� /D� QRWH� GpILQLWLYH� VHUD� 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�j�SDUWLFLSHU�j�

O
pSUHXYH�RUDOH�V
LO�Q
D�SDV�REWHQX�XQ�WRWDO�GH�TXDUDQWH������

SRLQWV�DX�PRLQV�DX[�pSUHXYHV�pFULWHV��

1XO�QH�SHXW�rWUH�GpFODUp�GpILQLWLYHPHQW�DGPLV�V
LO�Q
D�SDV�

REWHQX� XQ� WRWDO� GH� FLQTXDQWH� ����� SRLQWV� DX� PRLQV� SRXU�

O
HQVHPEOH�GHV�pSUHXYHV�pFULWHV�HW�RUDOH��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV�DX[�pSUHXYHV�pFULWHV�HW�RUDOH��OD�SULRULWp�VHUD�DFFRUGpH�

DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�

pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�

DIILFKDJH�GDQV�OHV�ORFDX[�GH�O
DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�

GDWH�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��
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$UW�� ���� ±� /H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV�

VRXV�FRPPLVVLRQV�SRXU� IDLUH�SDVVHU�DX[�FDQGLGDWV�DGPLV�

DX[�pSUHXYHV�pFULWHV�O
pSUHXYH�RUDOH��

$UW������±�6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� 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�PLQLVWUH�

GHV�ILQDQFHV�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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�� ���� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�GpILQLWLYHPHQW�DGPLV���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�

OD� OLPLWH� GH� ����� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�

O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$UW������±�/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� G
DQDO\VWHV� VRQW� DUUrWpHV� GpILQLWLYHPHQW� SDU� OH�

PLQLVWUH�GHV�ILQDQFHV��

$UW�� ���� ±�/
DGPLQLVWUDWLRQ� SURFODPH� OD� OLVWH� SULQFLSDOH�

HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$X� WHUPH� G
XQ� GpODL�PD[LPXP�G
XQ�PRLV� DSUqV� OD� GDWH�

GH�SURFODPDWLRQ�GH� OD� OLVWH�SULQFLSDOH�� O
DGPLQLVWUDWLRQ�GRLW�

PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[������PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV�j�OD�UpJLH�
QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�

�PLQLVWqUH�GHV�ILQDQFHV���

,�±�(SUHXYH�GH�FXOWXUH�JpQpUDOH���

���/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���


� OD� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�
GpFRQFHQWUDWLRQ��


�O
DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV��


� OHV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV��

���%XGJHW�GH�O
(WDW���


�GpILQLWLRQ��


�SUpSDUDWLRQ�HW�YRWH�GH�EXGJHW��


� FRQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW��

���/HV�PDUFKpV�SXEOLFV���


�OHV�WH[WHV�UpJOHPHQWDLUHV��


�SUpSDUDWLRQ�G
XQ�PDUFKp��


�H[pFXWLRQ�G
XQ�PDUFKp�HW�VRQ�UqJOHPHQW�GpILQLWLI��

��� /H� VWDWXWV� JpQpUDO� GX� SHUVRQQHO� GH� O
(WDW�� GHV�
FROOHFWLYLWp� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

���/H�VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�
WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

��� /
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GH� OD� UpJLH�
QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��

,,�±�(SUHXYH�WHFKQLTXH���

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O
RUGLQDWHXU���


�OHV�UHJLVWUHV��


�OD�PpPRLUH�FHQWUDOH��


�O
XQLWp�GH�FRPPDQGH��


�OHV�XQLWpV�G
pFKDQJH��


�XQLWpV�ORJLTXHV��


�XQLWpV�SpULSKpULTXHV��

���6\VWqPH�G
H[SORLWDWLRQ���


�QpFHVVLWp�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��


�IRQFWLRQV�HVVHQWLHOOHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��


�GLIIpUHQWV�FRPSRVDQWV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ��

���/DQJDJH���


�ODQJDJH�&��&�����


�YLVXDO�EDVLF��


�MDYD��

���/HV�UpVHDX[���


�O
DUFKLWHFWXUH�26,��


�DUFKLWHFWXUH�GHV�UpVHDX[�ORFDX[�HW�pWHQGXV��


�OHV�JHVWLRQQDLUHV�GHV�UpVHDX[��


�OHV�WHFKQLTXHV�G
LQWHU�FRQQH[LRQ��



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

���/D�VpFXULWp�LQIRUPDWLTXH���


�ULVTXHV�LQIRUPDWLTXHV��


�VpFXULWp�GHV�V\VWqPHV�G
LQIRUPDWLRQ��


�VpFXULWp�GHV�UpVHDX[��


�SODQ�GH�VpFXULWp��

���%DVH�GH�GRQQpHV���


�GpILQLWLRQ�G
XQ�6*%'��


�U{OH�GH�6*%'��


�OHV�GLIIpUHQWV�QLYHDX[�GH�UHSUpVHQWDWLRQ�GHV�GRQQpHV��


�PLVH�HQ�°XYUH�GHV�6*%'��


�OHV�GLIIpUHQWV�ODQJDJHV�XWLOLVpV�SDU�OHV�6*%'��


�O
DUFKLWHFWXUH�G
XQ�6*%'��

���'pYHORSSHPHQW�GH�VLWH�:(%���


�GpPDUFKH�GH�GpYHORSSHPHQW��


�RXWLOV�GH�GpYHORSSHPHQW�HW�PLVH�HQ�°XYUH��

���,QWHUQHW�HW�,QWUDQHW���


�FRQFHSWV�HW�GpILQLWLRQV��


�DUFKLWHFWXUHV�HW�RXWLOV��


�DSSOLFDWLRQV�,17(51(7��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� WHFKQLFLHQ� SULQFLSDO� j� OD� UpJLH� QDWLRQDOH� GHV�
WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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
RQ� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� � GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��3URSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� 6XSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��&ODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��3URSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�������/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�WHFKQLFLHQV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�
�PLQLVWqUH� GHV� ILQDQFHV�� DFFRPSDJQpHV� GHV� SLqFHV�
VXLYDQWHV��

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

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

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

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX� EXUHDX� G
RUGUH� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GHV� ILQDQFHV� VXU�
SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

��XQH�pSUHXYH�WHFKQLTXH��

/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� ��KHXUHV� �����

���(SUHXYH�WHFKQLTXH� ��KHXUHV� �����

�

$UW�� ��� �� /
pSUHXYH� GH� FXOWXUH� JpQpUDOH� D� OLHX�
REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW� O
pSUHXYH� WHFKQLTXH� 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��
1H� VRQW� SDV�SULVHV�HQ�FRQVLGpUDWLRQ� OHV�SDJHV�GpSDVVDQW� OH�
QRPEUH�PD[LPXP�SUpFLWp��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GH�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� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GHV�ILQDQFHV��
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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�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������/D�QRWH�GpILQLWLYH�VHUD�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�� /D� 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� 3OXVLHXUV� 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�GpILQLWLYHPHQW�DX�
FRQFRXUV�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GHV�GHX[�pSUHXYHV�SRXU�OD�SURPRWLRQ�
SDU�YRLH�GH�FRQFRXUV�LQWHUQH�DX�JUDGH�GH�

WHFKQLFLHQ�SULQFLSDO�j�OD�UpJLH�QDWLRQDOH�GHV�
WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

,�±�(SUHXYH�GH�FXOWXUH�JpQpUDOH���

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� WHFKQLFLHQV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

�� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �� U{OH��
RUJDQLVDWLRQ�HW�DWWULEXWLRQV��

�� OHV� PDUFKpV� SXEOLFV� �� WH[WHV� UpJOHPHQWDLUHV��
SUpSDUDWLRQ� G
XQ� PDUFKp�� H[pFXWLRQ� G
XQ� PDUFKp� HW�
UqJOHPHQW�GpILQLWLI��

,,�±�(SUHXYH�SURIHVVLRQQHOOH���

���6SpFLDOLWp�PDLQWHQDQFH�LQGXVWULHOOH���

�� FLQpPDWLTXH� G
XQ� FRUSV� VROLGH� �� WUDQVODWLRQ�� UHODWLRQ��
PRXYHPHQW�KpOLFRwGDO��

��JpQpUDOLWpV�VXU�OH�PRXYHPHQW�G
XQ�FRUSV�VROLGH�DXWRXU�
G
XQ�SRLQW�IL[H��

��pWXGH�GHV�HQJUHQDJHV��

��WUDLQ�GH�URXHV�GHQWpHV��PRXYHPHQW�GLIIpUHQWLHO��

�� OHV� OLDLVRQV� �� SULQFLSH� HW� SURFpGpV�RUJDQHV�
G
DVVHPEODJH�pOpPHQWDLUH��

��RUJDQHV�GH�WUDQVPLVVLRQ�PpFDQLTXH���HPEUD\DJH�±�IUHLQ��

��GpILQLWLRQ�HW�EXW�GH�O
HQWUHWLHQ�FRUUHFWLI��

��GpILQLWLRQ�HW�EXW�GH�O
HQWUHWLHQ�SUpYHQWLI��

��GpILQLWLRQ�HW�EXW�GH�O
HQWUHWLHQ�SDOOLDWLI��

��GpILQLWLRQ�HW�EXW�GH�O
HQWUHWLHQ�FRQGLWLRQQHO��

���6SpFLDOLWp�PpFDQLTXH�JpQpUDOH���

�� PDWpULDX[� XWLOLVpV� HQ� FRQVWUXFWLRQ� PpFDQLTXH� �� OHV�
DFLHUV� �� FODVVLILFDWLRQ�� QRQ� DOOLp� HW� DOOLp�� GpVLJQDWLRQV�
QRUPDOLVpHV� DX� V\VWqPH� LQWHUQDWLRQDO� HW� FDUDFWpULVWLTXHV�
PpFDQLTXHV��

��SURFpGp�G
REWHQWLRQ�GHV�SLqFHV�SDU�FRXSH�GHV�PpWDX[��
PDFKLQH�RXWLOV�XVXHOOHV��WRXU�HW�IUDLVHXVH���

�� RXWLOV� GH� FRXSHV� XWLOLVpV� DX[� WRXUQDJHV� HW� IUDLVDJH� ��
PDWpULDX[��W\SHV��IRUPHV��DQJOHV��

�� LQVWUXPHQWV� GH�PpWURORJLH��� GLIIpUHQWV� W\SHV�� SULQFLSH�
HW�SUpFLVLRQV��

��DQDO\VH�GH�IDEULFDWLRQ���JDPPHV�G
XVLQDJH��

�� JHVWLRQ� G
DWHOLHUV� GH� IDEULFDWLRQ� �RUJDQLVDWLRQ��
SUpSDUDWLRQ��ODQFHPHQW�HW�VXLYL���

��� 6SpFLDOLWp� IOXLGH� �SURGXFWLRQ� YDSHXU� HW� DLU�
FRPSULPp����

�� GHVFULSWLRQ� HW� SULQFLSH� GH� IRQFWLRQQHPHQW� G
XQH�
FKDXGLqUH��

�� GHVFULSWLRQ� GHV� GLIIpUHQWHV� UpJXODWLRQV� QpFHVVDLUHV� DX�
ERQ�IRQFWLRQQHPHQW�G
XQH�FKDXGLqUH��

��GHVFULSWLRQ�GHV�GLIIpUHQWHV�VpFXULWpV� LQVWDOOpHV�VXU�XQH�
FKDXGLqUH��

�� DGRXFLVVHPHQW�HW�GpJD]DJH�G
HDX�G
DOLPHQWDWLRQ�G
XQH�
FKDXGLqUH��

��U{OH�GHV�DFFHVVRLUHV�LQVWDOOpV�VXU�XQ�UpVHDX�YDSHXU��

�� GHVFULSWLRQ� HW� SULQFLSH� GH� IRQFWLRQQHPHQW� G
XQ�
FRPSUHVVHXU�j�YLV��

�� GHVFULSWLRQ� G
XQH� LQVWDOODWLRQ� GH� SURGXFWLRQ� G
DLU�
FRPSULPp��

���6SpFLDOLWp�pOHFWULFLWp���

��OHV�pTXLSHPHQWV�pOHFWULTXHV�KDXWH�HW�EDVVH�WHQVLRQ��

�� SXLVVDQFH� pOHFWULTXH� WULSKDVpH�� UHODWLRQ�� FRV� �� G
XQH�
LQVWDOODWLRQ��

�� PRWHXUV� DV\QFKURQHV� �� SULQFLSH� GH� IRQFWLRQQHPHQW��
XWLOLVDWLRQ��FRXSODJH��FDUDFWpULVWLTXHV��FRXUEH«��

�� DXWRPDWH� SURJUDPPDEOH� �� DYDQWDJH� G
XWLOLVDWLRQ��
GLIIpUHQWV�PRGXOHV�HW�SpULSKpULTXHV��SURJUDPPDWLRQ��

��UpJLPH�GX�QHXWUH�HW�VpFXULWp�GX�SHUVRQQHO�LQWHUYHQDQW�

��OHV�PHVXUHV�GH�VpFXULWp�QpFHVVDLUHV�SRXU�LQWHUYHQLU�VXU�
XQ�WUDQVIRUPDWHXU�07�%7��

�� EDWWHULH� GH� WUDFWLRQ�� GHVFULSWLRQ�� FDSDFLWp�� HQWUHWLHQ��
FKDUJH��

���6SpFLDOLWp�JpQLH�FLYLO���

��UpVLVWDQFH�GHV�PDWpULDX[��

��PpFDQLTXH�GHV�VROV��

��EpWRQ�DUPp��

��SURFpGpV�JpQpUDX[�GH�FRQVWUXFWLRQ��

��FKDUSHQWH�PpWDOOLTXH��

��DVVDLQLVVHPHQW��

��pTXLSHPHQW�WKHUPLTXH�GX�EkWLPHQW��
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���6SpFLDOLWp�PpWKRGHV�GH�IDEULFDWLRQ���

��SURJUDPPDWLRQ�HW�SODQLILFDWLRQ�GH�OD�SURGXFWLRQ��

��RUGRQQDQFHPHQW�GH�OD�IDEULFDWLRQ��

�� SUpSDUDWLRQ� HW� UpDOLVDWLRQ� GHV� SURJUDPPHV� GH�
IDEULFDWLRQ��

��JHVWLRQ�G
DWHOLHUV�GH�IDEULFDWLRQ� ��PDWpULHO��PDWLqUHV�HW�
UHVVRXUFHV��VXLYL�GH�OD�SURGXFWLRQ��

�� pWXGHV� HW� DQDO\VHV� GHV� UpVXOWDWV� GH� OD� IDEULFDWLRQ� ��
UHQGHPHQW�HW�SURGXFWLYLWp�GHV�pTXLSHPHQWV��

���6SpFLDOLWp�SUpSDUDWLRQV�JpQpUDOHV���

��OHV�WDEDFV�HQ�IHXLOOHV���GLIIpUHQWV�W\SHV��FDUDFWpULVWLTXHV�
SK\VLTXHV��FRPSRVLWLRQV��

�� WHFKQLTXH� GH� WUDLWHPHQW� �� LQIOXHQFH� GHV� GLIIpUHQWV�
SDUDPqWUHV�GH�WUDLWHPHQW�VXU�OD�TXDOLWp��

�� SULQFLSH� GH� IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� OD�
SUpSDUDWLRQ� JpQpUDOH� j� VDYRLU� �� 369� ±� EDWWHXVH� ±� F\OLQGUH�
VDXoDJH� ±� KDFKRLU� ±� VpFKHXU� ±� F\OLQGUH� WRS� IODYRU� �GH�
SDUIXPDJH���

��OHV�VpFXULWpV�HW�OHV�FRQGLWLRQV�G
HQWUHSRVDJH�GHV�WDEDFV��

��OHV�FDUDFWpULVWLTXHV�GH�GpJXVWDWLRQ��

���6SpFLDOLWp�FXOWXUH�GH�WDEDFV���

��/D� JHUPLQDWLRQ� GH� OD� JUDLQH� GH� WDEDF� �� FRQGLWLRQV�GX�
PLOLHX� QpFHVVDLUHV� j� OD� JHUPLQDWLRQ�� SKpQRPqQHV�
PRUSKRORJLTXHV� GH� OD� JHUPLQDWLRQ�� SKpQRPqQHV�
SK\VLRORJLTXHV�GH�OD�JHUPLQDWLRQ��

�� &DUDFWpULVWLTXHV� SK\VLTXHV� GHV� WDEDFV� HQ� IHXLOOHV� GHV�
W\SHV���EUXQ��EXUOH\��YLUJLQLH��RULHQWDO�HW�j�SULVHU��

�� /HV� IDFWHXUV� GH� OD� SURGXFWLRQ� GX� WDEDF� �� OD� YDULpWp�� OH�
FOLPDW��OH�VRO��OD�IXPXUH��DOLPHQWDWLRQ�HQ�HDX�HW�DXWUHV�IDFWHXUV��

��&RQGXLWH�GHV�VHPLV�HW�VRLQV�G
HQWUHWLHQ��

��(WDEOLVVHPHQW�HW�HQWUHWLHQ�GHV�SODQWDWLRQV��

�� 0RGHV� GH� UpFROWH� GHV� W\SHV� GH� WDEDF� FXOWLYpV� HQ�
7XQLVLH��

��0RGH� GH� GHVVLFDWLRQ� GHV� W\SHV� GH� WDEDFV� FXOWLYpV� HQ�
7XQLVLH��

��5{OH�HW�FRQGXLWH�GH�OD�IHUPHQWDWLRQ�QDWXUHOOH�DFWLYH�HQ�
PDVVHV��

��(QQHPLV�HW�PDODGLHV�GX�WDEDF���


� SDUDVLWHV� DQLPDX[� GHV� WDEDFV� �� SDUDVLWHV� GHV� VHPLV��
SDUDVLWHV�GHV�FKDPSV��


�3DWKRORJLH�GX�WDEDF���0LOGLRX��2wGLXP�


�3KDQpURJDPHV�SDUDVLWHV�

��5{OH�GHV�pOpPHQWV�PDMHXUV���1��3�HW�.��

���6SpFLDOLWp�DQDO\VH�FKLPLTXH���


�$QDO\VH�GHV�HDX[�QDWXUHOOHV���

��FDPSDJQHV�GH�PHVXUH���REMHFWLI��ORFDOLVDWLRQ�GHV�SRLQWV�
GH� SUpOqYHPHQW� G
pFKDQWLOORQV� G
HDX�� IUpTXHQFH� GH�
SUpOqYHPHQW�� FRQGLWLRQ�GH�SUpOqYHPHQW�G
pFKDQWLOORQ�G
HDX��
SDUDPqWUHV� GH� UHFKHUFKH�� SDUDPqWUHV� RUJDQROHSWLTXHV�
�RGHXU��JR�W��FRXOHXU���

�� PHVXUH� SK\VLFR�FKLPLTXH� �� GpWHUPLQDWLRQ� GH� OD�
GHQVLWp��PHVXUH�GX�S+��

�� DFLGLWp� HW� DOFDOLQLWp� �� GpWHUPLQDWLRQ� GH� O
DFLGLWp��
GpWHUPLQDWLRQ�GH�O
DOFDOLQLWp��

��DQLRQV���GRVDJH�GH�FKORUXUHV��GRVDJH�GH�QLWUDWHV��

�� FDWLRQV� �� GRVDJH� GH� FDOFLXP�� GRVDJH� GH� PDJQpVLXP��
GXUHWp�WRWDOH��GXUHWp�FDOFLTXH��GXUHWp�PDJQpVLXP��


�2[\GRUpGXFWLRQ���

��JpQpUDOLWpV��

��O
R[\GRUpGXFWLRQ���O
pFKDQJH�pOHFWURQLTXH��

��GHJUpV�G
R[\GRUpGXFWLRQ��

��pFULWXUH�G
R[\GRUpGXFWLRQ��


�&KLPLH�DQDO\WLTXH���

�� VSHFWURSKRWRPqWUH� GDQV� OH� YLVLEOH� HW� O
XOWUD�YLROHW�
�SULQFLSH�� LQVWUXPHQWV� HW� PpWKRGHV� G
DQDO\VH� SRXU�
GpWHUPLQDWLRQ�GH�OD�QLFRWLQH�GDQV�OH�WDEDF���


�7HFKQRORJLH�GH�ODERUDWRLUH���

��EUR\DJH�HW�WDPLVDJH��

��ILOWUDWLRQ�HW�GLVWLOODWLRQ��


�&LQpWLTXH�FKLPLTXH���

��SRXYRLU�UpGXFWHXU�GHV�VXFUHV��

��GRVDJH�HW�FDOFXO��PpWKRGHV�%(575$1'���


�$QDO\VH�GHV�WDEDFV�HW�VFDIHUODWL���

��pFKDQWLOORQQDJH��SUpSDUDWLRQ�HW�EUR\DJH��

��QLFRWLQH�GDQV�OHV�WDEDFV��RULJLQH��KLVWRLUH��IRUPXOHV���

�� GRVDJH� GH� OD� QLFRWLQH� GDQV� OD� SRXGUH� GX� WDEDF�
�PpWKRGH�VSHFWURSKRWRPpWULTXH��PDWpULHOV��QRUPHV���

�� FKORUH� GDQV� OH� WDEDF� �PpWKRGH�� PDWpULHOV�� IRUPXOH� HW�
FDOFXO���

�� DOFDOLQLWp� K\GURVROXEOH�� FHQGUHV� EUXWHV�� KXPLGLWp� GHV�
WDEDFV��


�$QDO\VH�GHV�IRXUQLWXUHV�GH�IDEULFDWLRQ���

��SDSLHU�j�FLJDUHWWHV���FHQGUHV�HW�FDUERQDWHV��PpWKRGHV�HW�
FDOFXOV���

��FROOHV���H[WUDLW�VHF��YLVFRVLWp��


�(VVDLV�GHV�IRXUQLWXUHV�GH�IDEULFDWLRQ���

��QRUPHV�HW�FRQWU{OH�GH�OD�TXDOLWp��

��JHVWLRQ�GH�OD�TXDOLWp���OH�FR�W�GH�OD�QRQ�TXDOLWp��

��PRGH�GH�JHVWLRQ�GH�OD�TXDOLWp���OHV�RXWLOV�GH�JHVWLRQ�GH�
OD�TXDOLWp��

��QRUPDOLVDWLRQ��FHUWLILFDWLRQ��REMHFWLIV�HW�GpILQLWLRQ��

��OHV�SURFpGXUHV�G
pODERUDWLRQ�GH�QRUPHV��

��OHV�SURFpGXUHV�GH�FHUWLILFDWLRQ��

��SURFpGXUHV�HW�QRUPHV�G
pFKDQWLOORQQDJH� ��GHV�SDSLHUV��
GHV�EkWRQQHWV�ILOWUHV��GHV�FDUWHV�j�MRXHU��DOOXPHWWHV�GH�V�UHWp��

�� UpVLVWDQFH� DX� WLUDJH� GHV� EkWRQQHWV� ILOWUH� �� �SULQFLSHV��
PpWKRGHV�HW�LQVWUXPHQWV�GH�PHVXUHV���

�� UpVLVWDQFH� j� O
pFODWHPHQW� GX� FDUWRQ� �� �SULQFLSHV��
PpWKRGHV�HW�LQVWUXPHQWV�GH�PHVXUH���

�� SHUPpDELOLWp� GX� SDSLHU� �� �SULQFLSHV�� PpWKRGHV� HW�
LQVWUXPHQWV�GH�PHVXUH���
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$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� FRQVHUYDWHXU� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ� j� OD� UpJLH�QDWLRQDOH�GHV� WDEDFV�HW�
GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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
RQ� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�HW�GH�
OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH��GH�FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�
GH� GRFXPHQWDWLRQ� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV� �PLQLVWqUH� GHV� ILQDQFHV�� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��3URSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� 6XSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��&ODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��3URSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�
ELEOLRWKpFDLUHV� RX�GRFXPHQWDOLVWHV� WLWXODLUHV�� MXVWLILDQW�G
DX�
PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j� OD�GDWH�GH�
FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�
�PLQLVWqUH� GHV� ILQDQFHV�� DFFRPSDJQpHV� GHV� SLqFHV�
VXLYDQWHV��

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�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�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX� EXUHDX� G
RUGUH� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV��

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

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

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

��XQH�pSUHXYH�G
RUJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�
GH�OD�7XQLVLH��

/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�SURIHVVLRQQHOOH�

��� (SUHXYH� G
RUJDQLVDWLRQ�

SROLWLTXH� HW� DGPLQLVWUDWLYH� GH� OD�

7XQLVLH�

��KHXUHV�

�

�

��KHXUHV�

�����

�

�

�����

�

$UW�� ��� �� /
pSUHXYH� G
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH� GH� OD� 7XQLVLH� 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��

1H�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�SDJHV�GpSDVVDQW�
OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GH�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� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GHV�ILQDQFHV��

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�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������/D�QRWH�GpILQLWLYH�VHUD�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�� /D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��
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$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� 3OXVLHXUV� 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�

VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GHV�GHX[�pSUHXYHV�SRXU�OD�SURPRWLRQ�
SDU�YRLH�GH�FRQFRXUV�LQWHUQH�DX�JUDGH�GH�
FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�

GRFXPHQWDWLRQ�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�
GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

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

��ELEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV��

��OD�GHVFULSWLRQ�ELEOLRJUDSKLTXH��

��LQGH[DWLRQ��

��OH�UHFKHUFKH�GRFXPHQWDLUH��

��VFLHQFHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�� W\SRORJLH� GHV� XQLWpV� HW� GHV� V\VWqPHV� G
LQIRUPDWLRQ�
GRFXPHQWDLUH��

��OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

��O
LQIRUPDWLTXH�GRFXPHQWDLUH��

��WUDLWHPHQW�ELEOLRJUDSKLTXH��

,,� ±�(SUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��OD�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��OHV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��OH�SRXYRLU�OpJLVODWLI��

��OH�SRXYRLU�H[pFXWLI��

��OH�SRXYRLU�MXGLFLDLUH��

��OH�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��

��O
DGPLQLVWUDWLRQ�UpJLRQDOH��

��OHV�FROOHFWLYLWpV�ORFDOHV��

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� ELEOLRWKpFDLUH� RX� GRFXPHQWDOLVWH� j� OD� UpJLH�
QDWLRQDOH�GHV� WDEDFV�HW�GHV�DOOXPHWWHV� �PLQLVWqUH�
GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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
RQ� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�HW�GH�
OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH��GH�ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH�
j� OD� UpJLH�QDWLRQDOH�GHV� WDEDFV�HW�GHV�DOOXPHWWHV� �PLQLVWqUH�
GHV� ILQDQFHV�� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

��3URSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� 6XSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��&ODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��3URSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�
ELEOLRWKpFDLUHV� DGMRLQWV� RX� GRFXPHQWDOLVWHV� DGMRLQWV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�j�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�
�PLQLVWqUH� GHV� ILQDQFHV�� DFFRPSDJQpHV� GHV� SLqFHV�
VXLYDQWHV��

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�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�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX� EXUHDX� G
RUGUH� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���
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$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

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

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

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

��XQH�pSUHXYH�G
RUJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�
GH�OD�7XQLVLH��

/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�SURIHVVLRQQHOOH�

��� (SUHXYH� G
RUJDQLVDWLRQ�

SROLWLTXH� HW� DGPLQLVWUDWLYH� GH� OD�

7XQLVLH�

��KHXUHV�

�

�

��KHXUHV�

�����

�

�

�����

�

$UW�� ��� �� /
pSUHXYH� G
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH� GH� OD� 7XQLVLH� 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��

1H�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�SDJHV�GpSDVVDQW�
OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GH�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� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GHV�ILQDQFHV��

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�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������/D�QRWH�GpILQLWLYH�VHUD�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�� /D� 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� 3OXVLHXUV� 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�
VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GHV�GHX[�pSUHXYHV�SRXU�OD�SURPRWLRQ�
SDU�YRLH�GH�FRQFRXUV�LQWHUQH�DX�JUDGH�GH�
ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH�j�OD�UpJLH�

QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�
GHV�ILQDQFHV���

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

��ELEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV��

��OD�GHVFULSWLRQ�ELEOLRJUDSKLTXH��

��LQGH[DWLRQ��

��OH�UHFKHUFKH�GRFXPHQWDLUH��

��VFLHQFHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�� W\SRORJLH� GHV� XQLWpV� HW� GHV� V\VWqPHV� G
LQIRUPDWLRQ�
GRFXPHQWDLUH��

��OHV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

��O
LQIRUPDWLTXH�GRFXPHQWDLUH��

��WUDLWHPHQW�ELEOLRJUDSKLTXH��

,,� ±�(SUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��OD�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

��OHV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��OH�SRXYRLU�OpJLVODWLI��

��OH�SRXYRLU�H[pFXWLI��

��OH�SRXYRLU�MXGLFLDLUH��

��OH�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��

��O
DGPLQLVWUDWLRQ�UpJLRQDOH��

��OHV�FROOHFWLYLWpV�ORFDOHV��

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��



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

0,1,67(5(�'(�/$�&8/785(�

�

$UUrWp�GX�PLQLVWUH�GH� OD�FXOWXUH�GX����PDUV�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$EGHOEHNL�+HUPDVVL�PLQLVWUH�GH�OD�
FXOWXUH��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
FKDUJHDQW�0RQVLHXU�$EGHOOD]L]�=D\DQL�� FRQVHLOOHU� FXOWXUHO��
GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�SDU� LQWpULP�j� OD�GLUHFWLRQ�JpQpUDOH�GHV� VHUYLFHV�
FRPPXQV�DX�PLQLVWqUH�GH�OD�FXOWXUH��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX� SDUDJUDSKH� ,,� GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ������� GX� ��� MXLQ� VXVYLVp��
0RQVLHXU� $EGHOOD]L]� =D\DQL�� FRQVHLOOHU� FXOWXUHO�� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� SDU� LQWpULP� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�
FRPPXQV�DX�PLQLVWqUH�GH�OD�FXOWXUH��HVW�KDELOLWp�j�VLJQHU��SDU�
GpOpJDWLRQ� GX�PLQLVWUH� GH� OD� FXOWXUH�� WRXV� OHV� DFWHV� GDQV� OHV�
FDGUH�GH�VHV�DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�UpJOHPHQWDLUHV��

$UW�����±�/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX����
IpYULHU� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�FXOWXUHO�DGMRLQW�DX�WLWUH�GH�O
DQQpH������

��7DJKRXWL�7DKDU�

��+DQDFKL�&KDGOLD�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH������

��)HUMDQL�%RX]QLI�

��$EGHOIDWDK�$wVVDRXL�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�GDFW\ORJUDSKH�DX�WLWUH�GH�O
DQQpH������

��$EGHOOD]L]�$EGHOOL�

��-DPLOD�%HQ�(OMLD��

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q�����������GX����PDUV�������GpWHUPLQDQW�

O
RUJDQLVPH�FKDUJp�GH�GRQQHU�VRQ�DYLV�FRQIRUPH�

FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�

GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU�

OH�PDUFKp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL�Q��������GX���� MXLOOHW�������UpJOHPHQWDQW� OHV�

VXEVWDQFHV�YpQpQHXVHV��

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�OD�
IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�PpGLFDPHQWV� GHVWLQpV� j� OD�
PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH������IL[DQW�OHV�
UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�
GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��
OHXU� FRQGLWLRQQHPHQW�� OHXU� GpQRPLQDWLRQ� DLQVL� TXH� OD�
SXEOLFLWp�\�DIIpUHQWH��

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

GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�

HQYLURQQHPHQWDO� GHV� SURGXLWV� HW� IL[DQW� VD� PLVVLRQ�� VRQ�

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�

PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

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

GpWHUPLQDQW� O
RUJDQLVPH� FKDUJp� GH� GRQQHU� VRQ� DYLV�

FRQIRUPH� FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�

GLVWULEXWLRQ�GHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV�VXU�OH�PDUFKp��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH�

VDQLWDLUH� HW� HQYLURQQHPHQWDO� GHV� SURGXLWV� HVW� FKDUJpH�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����ELV�GH� OD� ORL�

VXVYLVpH� Q�� ������ GX� ��� QRYHPEUH� ������ UpJOHPHQWDQW� OD�

IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�PpGLFDPHQWV� GHVWLQpV� j�

OD�PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������

GX����MXLOOHW�������GH�GRQQHU�VRQ�DYLV�FRQIRUPH�FRQFHUQDQW�

O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD� GLVWULEXWLRQ� GHV�

VSpFLDOLWpV�SKDUPDFHXWLTXHV�VXU�OH�PDUFKp��

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV�HW� FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW� OH�

GpFUHW�VXVYLVp�Q����������GX����RFWREUH�������

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�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�



'pFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW�
O
RUJDQLJUDPPH�GH� O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�
VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�
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��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

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

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� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�FUpDWLRQ�
GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�
HQYLURQQHPHQWDO� GHV� SURGXLWV� HW� IL[DQW� VD� PLVVLRQ�� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�O
DJHQFH�QDWLRQDOH�
GH� FRQWU{OH� VDQLWDLUH� HW� HQYLURQQHPHQWDO� GH� SURGXLWV�
�$1&6(3�� HVW� IL[p� FRQIRUPpPHQW� DX[� VFKpPDV� HW� j�
O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
RUJDQLJUDPPH� HVW� GpILQLH� VXU� OD� EDVH� GH� ILFKHV� SRUWDQW�
GHVFULSWLRQ� SUpFLVH� GHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH� GH�
WUDYDLO��

/HV� QRPLQDWLRQV� DX[� SRVWHV� IRQFWLRQQHOV� SUpYXV� DX�
SUpVHQW� RUJDQLJUDPPH� V
HIIHFWXHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� IL[pHV� SDU� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU�
�����VXVYLVp��

$UW�� ��� ±� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�
HQYLURQQHPHQWDO� GHV� SURGXLWV� HVW� DSSHOpH� j� UpDOLVHU� XQ�
PDQXHO� GHV� SURFpGXUHV� IL[DQW� OHV� UqJOHV� SURSUHV� j� FKDTXH�
PLVVLRQ� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GH� FKDTXH� VWUXFWXUH�
G
XQH�SDUW�HW�GHV�UHODWLRQV�HQWUH�HOOHV�G
DXWUH�SDUW��/H�PDQXHO�
GHV�SURFpGXUHV�VHUD�UpYLVp�FKDTXH�IRLV�TXH�QpFHVVDLUH��

$UW�������/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH��GHV�ILQDQFHV�
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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� /DkELGL� 5DFKHG�� SKDUPDFLHQ� ELRORJLVWH�
SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPp� SKDUPDFLHQ�
ELRORJLVWH�PDMRU�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH�1RXLUD�1DUMHV� pSRXVH�%HQ�$\HG�� SKDUPDFLHQ�
ELRORJLVWH� SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPpH�
SKDUPDFLHQ�ELRORJLVWH�PDMRU�GH�OD�VDQWp�SXEOLTXH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0XIWL� 1RXUHGGLQH�� PpGHFLQ� VSpFLDOLVWH�
SULQFLSDO� GH� OD� VDQWp� SXEOLTXH� j� O
K{SLWDO� G
HQIDQWV�� HVW�
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�DYULO�������

�

�

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��������


