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$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��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶$JHQFH� )RQFLqUH� $JULFROH�� /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��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶$JHQFH� )RQFLqUH�
$JULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
FHQWUDO���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

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

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

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

G
DQDO\VWH�FHQWUDO��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

$UUrWH ��

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�YLVp�
j� O
DUWLFOH��� �QRXYHDX��GX�GpFUHW� VXVYLVp�Q����������GX����
VHSWHPEUH�������SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�DUUrWp��

$UW�����±�3HXYHQW�SDUWLFLSHU�DX�FRQFRXUV�VXVYLVp���

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�
HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�
RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW� MXVWLILDQW�GH�KXLW�
���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�
JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�
GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�
LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�
PRLQV��j�GRX]H������VXU�YLQJW�������

��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ� HQVHLJQHPHQW� GDQV� OHV�
pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�
D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ�
pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp�
GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GH�
FDQGLGDWXUHV�HW�D\DQW�j� OD�GHUQLqUH� LQVSHFWLRQ�SpGDJRJLTXH�
XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX� PRLQV�� j� GRX]H� ����� VXU�
YLQJW�������

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�

HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�

RX� GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� VL[�

���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�

JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�

GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�

LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�

PRLQV��j�WUHL]H������VXU�YLQJW�������
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��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ� HQVHLJQHPHQW� GDQV� OHV�
pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�
D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ�
pTXLYDOHQFH�HW�MXVWLILDQW�GH�VL[�����DQQpHV�G
DQFLHQQHWp�GDQV�
OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GH�FDQGLGDWXUHV�HW�
D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�
SpGDJRJLTXH�pJDOH��DX�PRLQV��j�WUHL]H������VXU�YLQJW�������

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� HW� FKDUJpV� G
XQ�
WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL� IRQFWLRQQHO�� D\DQW� OD�
PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�
MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU�
QRPLQDWLRQ� GDQV� OH� JUDGH� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GH�FDQGLGDWXUHV�HW�
D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD� GHUQLqUH� QRWH�
SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH� pJDOH�� DX� PRLQV�� j�
GRX]H������VXU�YLQJW�������

��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGH�� HW� FKDUJpV� G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX�
G
XQ�HPSORL�IRQFWLRQQHO�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�
GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH�� MXVWLILDQW� GH� KXLW� ����
DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�
OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�XQH�PR\HQQH�DULWKPpWLTXH�
GH� OD� GHUQLqUH� QRWH� SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH�
pJDOH��DX�PRLQV��j�GRX]H������VXU�YLQJW�������

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��FHW�DUUrWp�IL[H��

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

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

��/D�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�����±�/H�FRQFRXUV�VXVYLVp�HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW� OHV� PHPEUHV� VRQW� GpVLJQpV� SDU� DUUrWp� GX� 3UHPLHU�
PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

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

��VXSHUYLVHU�OH�GpURXOHPHQW�GX�FRQFRXUV�

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

��O
pYDOXDWLRQ�GHV�GRFXPHQWV�SpGDJRJLTXHV�SUpVHQWpV�SDU�
OH�FDQGLGDW�

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

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� � GH� FDQGLGDWXUHV� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�DFFRPSDJQpHV�GHV�
SLqFHV�VXLYDQWHV���

�� XQ� FXUULFXOXP� YLWDH� HW� XQ� GRVVLHU� FRPSUHQDQW� OHV�
SLqFHV�MXVWLILFDWLYHV�GHV�VHUYLFHV�DFFRPSOLV�SDU�OH�FDQGLGDW��

�� XQH� FRSLH�� OH� FDV� pFKpDQW�� GHV� OLYUHV� VFRODLUHV� HW� GHV�
pWXGHV� j� FDUDFWqUH� SXUHPHQW� SpGDJRJLTXH� HW� OHV� PR\HQV�
GLGDFWLTXHV� SDUD�VFRODLUHV� TXH� OH� FDQGLGDW� j� pODERUp� RX� j�
O
pODERUDWLRQ�GHVTXHOV� LO�D�SDUWLFLSp�HW�TXL� VRQW�YLVpV�SDU� OH�
PLQLVWqUH� GH� O
DJULFXOWXUH� SRXU� OHV� GHX[� GHUQLqUHV� DQQpHV�
SUpFpGHQW�OH�FRQFRXUV��

��XQ�UpVXPp�GX�GRVVLHU�DGPLQLVWUDWLI�HW�SpGDJRJLTXH�GX�
FDQGLGDW��

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

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� VXVYLVp� SURFqGH� j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�DWWULEXH�j�FKDTXH�FDQGLGDW�
XQH�QRWH�VHORQ�OHV�FULWqUHV�VXLYDQWV���

�� OD� GHUQLqUH� QRWH� SpGDJRJLTXH� DX� JUDGH� DXTXHO�
DSSDUWLHQW�OH�FDQGLGDW��FRHI�����

�� O
DQFLHQQHWp� DX� JUDGH� DXTXHO� DSSDUWLHQW� OH� FDQGLGDW�
���SRLQW��SRXU�FKDTXH�DQQpH�G
DQFLHQQHWp���

�� OD� ERQLILFDWLRQ� G
XQH� QRWH� PD[LPXP� GH� GL[� �����
SRLQWV� SRXU� OHV� FDQGLGDWV� D\DQW� REWHQX� GHV� GLSO{PHV�
VFLHQWLILTXHV� DSUqV� OD� PDvWULVH� RX� GLSO{PHV� pTXLYDOHQWV��
HW�FH��FRPPH�VXLW���


�OH�GRFWRUDW���GL[������SRLQWV��


�GLSO{PH�GH�UHFKHUFKHV�DSSURIRQGLHV��'5$����FLQT������
SRLQWV��


� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� �'($�� �� WURLV� �����
SRLQWV��


�&HUWLILFDW�G
DSWLWXGHV�j�OD�UHFKHUFKH��&$5����GHX[������
SRLQWV��

/HV� PrPHV� GLSO{PHV� VFLHQWLILTXHV� RX� pTXLYDOHQWV�
REWHQXV�DSUqV�OD�PDvWULVH�QH�GRQQHQW�GURLW�TX
XQH�VHXOH�IRLV�
j�OD�ERQLILFDWLRQ�SRXU�OD�SURPRWLRQ��HW�FH��MXVTX
j�FH�TXH�OH�
FDQGLGDW� REWLHQW� XQ� GLSO{PH� VXSpULHXU� DX� GLSO{PH� SULV� HQ�
FRPSWH�SRXU�OD�ERQLILFDWLRQ�SUpFpGHQWH��

/D�ERQLILFDWLRQ�G
XQH�QRWH�PD[LPXP�GH�GL[������SRLQWV�
SRXU�FHX[�TXL�SDUWLFLSHQW�j�O
pODERUDWLRQ�GHV�OLYUHV�VFRODLUHV�
HW� GHV� pWXGHV� j� FDUDFWqUH� SXUHPHQW� SpGDJRJLTXH� HW� OHV�
PR\HQV�GLGDFWLTXHV�SDUD�VFRODLUHV�YLVpV�SDU�OH�PLQLVWqUH�GH�
O
DJULFXOWXUH� SRXU� OHV� GHX[� GHUQLqUHV� DQQpHV� SUpFpGHQW� OH�
FRQFRXUV��

/D� ERQLILFDWLRQ� GH� TXDWUH� ����� SRLQWV� SRXU� OHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� WLWXODLUHV� GH� OD�
PDvWULVH� HW� FKDUJpV� GHSXLV� FLQT� ����� DQV� DX� PRLQV� GHV�
IRQFWLRQV�GH�GLUHFWHXU�GH�O\FpH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�
DJULFROH� RX� GH� O
XQ� GHV� HPSORLV� IRQFWLRQQHOV� GH�
O
DGPLQLVWUDWLRQ� FHQWUDOH� RX� UpJLRQDOH� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DSUqV� OD�
GpOLEpUDWLRQ� DX� FODVVHPHQW� GHV� FDQGLGDWV� SDU� RUGUH� GH�
PpULWH�VXLYDQW�OH�WRWDO�GHV�QRWHV�REWHQXHV��

��'DQV�OH�FDV�R��OH�PpULWH�GHV�FDQGLGDWV�HVW�MXJp�pJDO��OD�
SULRULWp� HVW� DFFRUGpH� j� O
HQVHLJQDQW� H[HUoDQW� GDQV� OHV�
FODVVHV��

�� 'DQV� OH� FDV� R�� OH� PpULWH� GHV� HQVHLJQDQWV� H[HUoDQWV�
GDQV�OHV�FODVVHV�HVW�pJDO��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

�� /H� MXU\� GX� FRQFRXUV� pWDEOLW� OD� OLVWH� GHV� FDQGLGDWV�
DGPLVVLEOHV� GDQV� OHV� ����GX�QRPEUH� WRWDO�GHV�SURIHVVHXUV�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� WLWXODLUHV� GH� OD� PDvWULVH� TXL� UHPSOLVVHQW� OHV�
FRQGLWLRQV�VXVYLVpHV�j�FRQGLWLRQ�GH�UpSDUWLU�FH� WDX[�VXU� OHV�
GLIIpUHQWHV�GLVFLSOLQHV�HQVHLJQpHV��&HWWH� OLVWH�HVW�VRXPLVH�j�
O
DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ���� ±� 7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH� HQWUDvQH� O
LQWHUGLFWLRQ� j� OD� SDUWLFLSDWLRQ� GX�

FDQGLGDW� SHQGDQW� FLQT� ���� DQV� j� WRXV� FRQFRXUV� RX� H[DPHQ�

DGPLQLVWUDWLIV�XOWpULHXUV��



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

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
DJULFXOWXUH�HQ�VH�EDVDQW�VXU�XQ�UDSSRUW�FLUFRQVWDQFLp�GX�
MXU\� GX� FRQFRXUV� VXU� OD� WHQWDWLYH� GH� IUDXGH� HW� DSUqV� DYRLU�
HQWHQGX�OH�FDQGLGDW��

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

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
JULFXOWXUH���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

9X� O
DUUrWp� GX� �HU� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH�
O
DJULFXOWXUH��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
DSSDUWHQDQW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
����SRVWHV��

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶DQDO\VWH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�
GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

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

$UUrWH ��

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH�DSSDUWHQDQW�DX�FRUSV�GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

&HW�DUUrWp�IL[H���

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

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

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$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���

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

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

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

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

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�
SURJUDPPHXUV� WLWXODLUHV�� MXVWLILDQW�G¶DX�PRLQV�FLQT� ����DQV�
G¶DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH�
FDQGLGDWXUHV��

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

DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUHV� SDU� OD� YRLH�

KLpUDUFKLTXHV�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�

SRUWDQW�QRPLQDWLRQ�GH�O¶LQWpUHVVp�GDQV�VRQ�JUDGH�DFWXHO�

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�

IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O¶LQWpUHVVp�

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

VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� 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� O¶DGPLQLVWUDWLRQ�j� ODTXHOOH�DSSDUWLHQW�

OH�FDQGLGDW��


