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$UUrWH���

$UWLFOH�SUHPLHU����/D�SURFpGXUH�GH�UpDPpQDJHPHQW�IRQFLHU�
SUpYXH� SDU� OD� ORL� Q�� ������ GX� ��� PDL� ������ PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX�����IpYULHU������HW��SDU��OD�ORL�
Q����������GX���PDUV������HW�OD�ORL�Q��������GX����PDUV������
PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q����������GX���PDUV������
VXVYLVpHV��HVW�RXYHUWH�j�FRPSWHU�GH� OD�SXEOLFDWLRQ�GX�SUpVHQW�
DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�%pQL�2WKPHP�GH�OD�
GpOpJDWLRQ�GH�%pQL�+DVVHQ��DX�JRXYHUQRUDW�GH�0RQDVWLU��REMHW�
GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ����� GpOLPLWp� SDU� XQ�
OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� DX� ���������
DQQH[p�DX�SUpVHQW�DUUrWp��

$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� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O¶DJULFXOWXUH� GX� ��� PDUV� ������ IL[DQW� OH� SUL[� GH�
O¶HDX�SRWDEOH��

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O¶DJULFXOWXUH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G¶H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[�� WHOOH� TX¶HOOH� D� pWp� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�����������
Q��������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�UqJOHPHQW�GHV�DERQQHPHQWV�j�O¶HDX��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q���������GX����MXLOOHW�������OH�GpFUHW�
Q���������GX���QRYHPEUH������HW�OH�GpFUHW�Q���������GX���
PDUV�������

9X�O¶DUUrWp�GX����GpFHPEUH�������IL[DQW�OH�SUL[�GH�O¶HDX�
SRWDEOH��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp�QDWLRQDOH�G¶H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�
HQ�GDWH�GX���MXLQ�������

$UUrWHQW����

$UWLFOH�SUHPLHU��±�6RQW�DSSURXYpHV� OHV�GpOLEpUDWLRQV�GX�
FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� QDWLRQDOH�
G¶H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�HQ�GDWH�GX���MXLQ�
������IL[DQW�OH�SUL[�GH�O¶HDX�SRWDEOH�FRPPH�VXLW����

��� 7DULI�SURJUHVVLI����

/H�WDULI�SURJUHVVLI�FRPSUHQG�OHV�SUL[�VXLYDQWV����


�FHQW�WUHQWH�FLQT�PLOOLPHV�������'��


�GHX[�FHQW�TXLQ]H�PLOOLPHV�������'��


�TXDWUH�FHQW�WUHQWH�PLOOLPHV�������'��


�VL[�FHQW�FLQTXDQWH�PLOOLPHV�������'��


�VHSW�FHQW�TXDWUH�YLQJW�GL[�PLOOLPHV�������'��

/HV�WDULIV�V¶DSSOLTXHQW�FRPPH�VXLW����

�����/H�WDULI�FHQW�WUHQWH�FLQT�PLOOLPHV��������'��SDU�P��
V¶DSSOLTXH�DX[�FRQVRPPDWLRQV� WULPHVWULHOOHV� LQIpULHXUHV�RX�
pJDOHV�j����P���

����� /H� WDULI� GHX[� FHQW� TXLQ]H�PLOOLPHV� � ������'�� SDU�
P��V¶DSSOLTXH����

D�� j� OD� WRWDOLWp� GH� OD� FRQVRPPDWLRQ� WULPHVWULHOOH� GH�
O¶DERQQp� ORUVTXH� FHOOH�FL� HVW� VXSpULHXUH� j� ��� P�� HW�
LQIpULHXUH�RX�pJDOH�j����P���

E�� HW� DX[� ��� SUHPLHUV� P�� GH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH�GH�O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j����
P��HW�LQIpULHXUH�RX�pJDOH�j����P����

����� /H� WDULI� TXDWUH� FHQW� WUHQWH� PLOOLPHV� ������'�� SDU�
P���V¶DSSOLTXH����

D��j� OD�WUDQFKH�GH�FRQVRPPDWLRQ�VXSpULHXUH�j����P��HW�
LQIpULHXUH� RX� pJDOH� j� ��� P��� ORUVTXH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH� GH� O¶DERQQp� HVW� VXSpULHXUH� j� ��� P�� HW�
LQIpULHXUH�RX�pJDOH�j����P���

E�� HW� DX[� ��� SUHPLHUV� P�� GH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH�GH�O¶DERQQp�ORUVTXH�FHOOH�FL�HVW�VXSpULHXUH�j�
���P��HW�LQIpULHXUH�RX�pJDOH�j�����P���

������/H� WDULI� VL[� FHQW� FLQTXDQWH�PLOOLPHV� ������'��SDU�
P����V¶DSSOLTXH����

D��j� OD�WUDQFKH�GH�FRQVRPPDWLRQ�VXSpULHXUH�j����P��HW�
LQIpULHXUH� RX� pJDOH� j� ���� P��� ORUVTXH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH� GH� O¶DERQQp� HVW� VXSpULHXUH� j� ��� P�� HW�
LQIpULHXUH�RX�pJDOH�j�����P���

E�� HW� DX[� ���� SUHPLHUV� P�� GH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH� GH� O¶DERQQp� ORUVTXH� FHOOH�FL� HVW� VXSpULHXUH� j�
����P���

�����/H�WDULI�VHSW�FHQW�TXDWUH�YLQJW�GL[�PLOOLPHV�������'��
SDU� P�� V¶DSSOLTXH� j� OD� WUDQFKH� GH� OD� FRQVRPPDWLRQ�
WULPHVWULHOOH�GH�O¶DERQQp�VXSpULHXUH�j�����P���

����� /H� WDULI� SURJUHVVLI� HVW� DSSOLFDEOH� DX[� GLIIpUHQWV�
W\SHV� G¶XVDJH� KRUPLV� O¶XVDJH� WRXULVWLTXH� HW� OHV� ERUQHV�
IRQWDLQHV�SXEOLTXHV��

����� 3RXU� OHV� DERQQHPHQWV� j� XVDJH� GRPHVWLTXH�
GHVVHUYDQW� OHV� LPPHXEOHV� FROOHFWLIV� j� pWDJH� D\DQW� WURLV�
DSSDUWHPHQWV� RX� SOXV�� LO� VHUD� WHQX� FRPSWH� GX� QRPEUH�
G¶DSSDUWHPHQWV� j� XVDJH� G¶KDELWDWLRQ� SRXU� OD�
GpWHUPLQDWLRQ�GH�OD�FRQVRPPDWLRQ�PR\HQQH�GX�WULPHVWUH�
FRQVLGpUp�SDU�DSSDUWHPHQW�DX[�ILQV�G¶DSSOLFDWLRQ�GX�WDULI�
SURJUHVVLI�VXV�FLWp���

����� /RUVTXH� OD� FRQVRPPDWLRQ� G¶HDX� GRQQH� j� XQH�
IDFWXUDWLRQ�PHQVXHOOH�� LO� VHUD� SULV� HQ� FRQVLGpUDWLRQ� OH� WLHUV�
GHV� WUDQFKHV� FL�GHVVXV� IL[pHV� DX[� ILQV� G¶DSSOLFDWLRQ� GHV�
WDULIV�SURJUHVVLIV�FL�GHVVXV��

��� 7DULIV�XQLIRUPHV����

�����7DULI�©�XVDJH�GRPHVWLTXH�QRQ�EUDQFKp�ª��

/H� WDULI� SRXU� O¶XVDJH� GRPHVWLTXH� QRQ� EUDQFKp� HVW� GH�
FHQW� WUHQWH� FLQT�PLOOLPHV� ������'�� OH�P��� LO� HVW� DSSOLFDEOH�
DX[�DERQQHPHQWV�VRXVFULWV�SDU�OHV�FROOHFWLYLWpV�SXEOLTXHV�HW�
TXL�GHVVHUYHQW�OHV�ERUQHV�IRQWDLQHV�SXEOLTXHV��

�����7DULI�©�XVDJH�WRXULVWLTXH�ª��

/H� WDULI�SRXU� O¶XVDJH� WRXULVWLTXH�HVW�GH�VHSW�FHQW�TXDWUH�
YLQJW�GL[�PLOOLPHV�������'��OH�P���
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&H� WDULI� HVW� DSSOLFDEOH� j� O¶HDX� OLYUpH� DX[�
pWDEOLVVHPHQWV� GH� WRXULVPH�� WHOV� TXH� GpILQLV� j� O¶DUWLFOH�
SUHPLHU� GX�GpFUHW� Q���������GX����RFWREUH������� UHODWLI�
DX�FODVVHPHQW�GHV�pWDEOLVVHPHQWV�GH�WRXULVPH�IRXUQLVVDQW�
GHV�SUHVWDWLRQV�G¶KpEHUJHPHQW��

$UW�� ��� ±� /¶DUUrWp� VXVYLVp� GX� ��� GpFHPEUH� ����� HVW�
DEURJp��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU��

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

0,1,67(5(�'(�/
('8&$7,21�

�

120,1$7,216�

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

0RQVLHXU� $EGHONDGHU� (VVLG�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�j�0DKGLD��

�

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

0RQVLHXU�0RKDPHG� 'KDRXL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW�FKDUJp�GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�SHUVRQQHO�GH�
O
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GHV�FRRSpUDQWV�j�OD�GLUHFWLRQ�GHV�
UHVVRXUFHV�KXPDLQHV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

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

0RQVLHXU� $PRU� %HQ� 2WKPDQ�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�WHFKQLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�GH�OD�SODQLILFDWLRQ��GHV�EkWLPHQWV�HW�GH�O
pTXLSHPHQW�j�
OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�1DEHXO��

�
�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,21�

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

0RQVLHXU� 0RKDPHG� 0RKVHQ� %D\RXGK�� LQJpQLHXU�
SULQFLSDO� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
DGPLQLVWUDWHXU� GX� EXGJHW� GH� O
(WDW� GH� �qPH� FDWpJRULH� DX�
FRPLWp�JpQpUDO�GH�O
DGPLQLVWUDWLRQ�GX�EXGJHW�GH�O
(WDW��

�

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ���PDUV� ������
PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� GpFHPEUH�
������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GHV�DUWLFOHV�
GH����j����GX�FRGH�GHV�GRXDQHV�UHODWLI�j�O
H[HUFLFH�
GH�OD�SURIHVVLRQ�GH�FRPPLVVLRQQDLUH�HQ�GRXDQH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�GRXDQHV�HW�QRWDPPHQW�VHV�DUWLFOHV�GH����j�����

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� GpFHPEUH�
������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GHV�DUWLFOHV�GH����j�
���GX�FRGH�GHV�GRXDQHV��UHODWLI�j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�
GH�FRPPLVVLRQQDLUH�HQ�GRXDQH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� O
DUUrWp�GX�PLQLVWUH�GHV�
ILQDQFHV�GX����VHSWHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� SRLQW� �E�� GX� SDUDJUDSKH� SUHPLHU�

GH� O
DUWLFOH� �� GH� O
DUUrWp� GX� ��� GpFHPEUH� ����� VXVYLVp�� HVW�

PRGLILp�FRPPH�VXLW���

�E� �QRXYHDX�� ±� G
XQH� PDvWULVH� HQ� GURLW�� HQ� VFLHQFHV�

MXULGLTXHV�� HQ� VFLHQFHV� pFRQRPLTXHV�� HQ� JHVWLRQ� RX� G
XQ�

GLSO{PH�pTXLYDOHQW���

$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�

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW�
GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ�G
XQ�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH� GH�
WHFKQLFLHQ��

/H�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

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� ��� PDL� ����� HW� OH� GpFUHW����������

Q�� �������� GX� �HU� GpFHPEUH� ������ SRUWDQW� FUpDWLRQ� HW�

FKDQJHPHQW� G
DSSHOODWLRQ� GH� O
LQVWLWXW� VXSpULHXU� GHV�

pWXGHV�WHFKQRORJLTXHV�GH�7XQLV��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ � SRUWDQW�
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� GHV�
IRQFWLRQQDLUHV�HW�GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� � pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q���������GX����IpYULHU�������

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

SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

9X� O
DYLV� GX� FRQVHLO� VFLHQWLILTXH� GH� O
LQVWLWXW� VXSpULHXU�
GHV�pWXGHV�WHFKQRORJLTXHV�GH�5DGqV��

�9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� FRRUGLQDWLRQ�
GHV�DFWLRQV�GH�IRUPDWLRQ�FRQWLQXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�RUJDQLVH�DX�SURILW�GHV�DGMRLQWV�WHFKQLTXHV��GRQW�LOV�
UHOqYHQW��XQ�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�
DX� JUDGH� GH� WHFKQLFLHQ� j� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�GH�5DGqV��


