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'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
FRPSOpWDQW� OH�GpFUHW�Q�� ��������GX����VHSWHPEUH�
������ IL[DQW� OHV� pOpPHQWV� SHUPDQHQWV� GH� OD�
UpPXQpUDWLRQ� GHV� DJHQWV� GHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�
VRFLpWpV�QDWLRQDOHV�DIILOLpV�j�OD�FDLVVH�QDWLRQDOH�GH�
UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q��������GX���PDUV�������SRUWDQW� UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWpV� HW� GH� VXUYLYDQWV�
GDQV�OHV�VHFWHXU�SXEOLF��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����MXLQ�������OD�ORL�Q�������GX����IpYULHU�
�����HW�OD�ORL�Q��������GX����MXLOOHW�������

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�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�FUpDWLRQ�GH�

O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

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

FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�

3UHPLHU�PLQLVWUH��

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�OD�

UHWHQXH� SRXU� OD� UHWUDLWH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

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

���MXLQ�������

9X�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW�
FRPPHUFLDO� HW� GHV� VRFLpWpV� QDWLRQDOHV� GRQW� OHV� SHUVRQQHOV�
VRQW� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH�VRFLDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
�����HW�OH�GpFUHW�Q������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW�
OHV�pOpPHQWV�SHUPDQHQWV�GH�OD�UpPXQpUDWLRQ�GHV�DJHQWV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� QDWLRQDOHV�� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH�
UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH�� WHO� TXH� FRPSOpWp�
QRWDPPHQW�SDU�OH�GpFUHW�Q����������GX���DR�W�������

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

DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� O
RIILFH�

QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� HW� QRWDPPHQW� OHV� DUWLFOHV�

���������HW������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� HW� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� OLVWH� GHV� pOpPHQWV� SHUPDQHQWV�
GH� OD� UpPXQpUDWLRQ� VHUYDQW� GH� EDVH� GH� FDOFXO� GHV�
FRQWULEXWLRQV� SRXU� OD� FRQVWLWXWLRQ� GH� OD� SHQVLRQ� GH�
UHWUDLWH�GHV�DJHQWV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� QDWLRQDOHV��
DIILOLpV� j� OD� FDLVVH�QDWLRQDOH�GH� UHWUDLWH�HW�GH�SUpYR\DQFH�
VRFLDOH�HW� DQQH[p�DX�GpFUHW�Q����������GX���� VHSWHPEUH�
������HVW�FRPSOpWpH�FRPPH�VXLW���

�� O
LQGHPQLWp� G
DIIHFWDWLRQ� VHUYLH� DX[� DJHQWV� GH� O
RIILFH�
QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

$UW�����±�/H�SUpVHQW�GpFUHW�SUHQG�HIIHW�j�FRPSWHU�GX��HU�
MXLOOHW������j�WLWUH�GH�UpJXODULVDWLRQ��

$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� 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����QRYHPEUH�������
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�5LGKD�%HQ�-UDG�HVW�QRPPp�FKDUJp�GH�PLVVLRQ�
DXSUqV�GX�3UHPLHU�PLQLVWUH��

6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX�
���GpFHPEUH�������
�
3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 5LGKD� %HQ�0DKPRXG�� FRQVHLOOHU� DX� WULEXQDO�
DGPLQLVWUDWLI�� HVW� QRPPp�PHPEUH� GH� OD� FRXU� GH� GLVFLSOLQH�
ILQDQFLqUH��

�
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'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
PRGLILDQW�HW�FRPSOpWDQW� OH�GpFUHW�Q����������GX���
MXLOOHW� ������ UHODWLI� j� OD� VpFXULWp� VRFLDOH� GHV�
WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV� VHFWHXUV�
DJULFROH�HW�QRQ�DJULFROH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

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�������

GpFUHWV�HW�DUUrWpV�
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9X� OD� ORL�Q��������GX����GpFHPEUH������� LQVWLWXDQW�XQ�

UpJLPH�GH�SHQVLRQ�GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLH�HW�

XQ� UpJLPH� G
DOORFDWLRQ� GH� YLHLOOHVVH� HW� GH� VXUYLH� GDQV� OH�

VHFWHXU�QRQ�DJULFROH��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ RUJDQLVDQW� OHV�

UpJLPHV� GH� VpFXULWp� VRFLDOH� GDQV� OH� VHFWHXU� DJULFROH�� WHOOH�

TXH�PRGLILpH� SDU� OD� ORL� Q�� ������ GX� �� VHSWHPEUH� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ����� GX� �� PDUV� ������ LQVWLWXDQW� GHV�

GLVSRVLWLRQV�UHODWLYHV�DX�WUDYDLO�GHV�UHWUDLWpV��

9X� OD� ORL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� DX�

UpJLPH� GH� VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH�

WUDYDLOOHXUV�GDQV�OHV�VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

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

UpJLPH� GHV� SHQVLRQV� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH�

VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�DJULFROH��WHO�TXH�PRGLILp�SDU�

OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX���MXLOOHW�������DEURJHDQW�OH�

GpFUHW�Q���������GX����QRYHPEUH�������RUJDQLVDQW�OD�FDLVVH�

G
DVVXUDQFH�YLHLOOHVVH��LQYDOLGLWp�HW�VXUYLH��

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

VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV�

VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX� WUDQVSRUW��GX� WRXULVPH��GX�FRPPHUFH�
HW�GH�O
DUWLVDQDW��GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�HW�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX�

SDUDJUDSKH���GH� O
DUWLFOH���HW� OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���

HW� ��� GX� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�

VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV�

VHFWHXUV� DJULFROH� HW� QRQ� DJULFROH� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����SDUDJUDSKH���QRXYHDX����

/H� UpJLPH� SUpYX� SDU� OH� SUpVHQW� GpFUHW� V
DSSOLTXH�
pJDOHPHQW�DX[�FDWpJRULHV�VXLYDQWHV���

��OHV�PpWD\HUV��

��OHV�PDVVHXUV�GH�EDLQ��

��OHV�WUDYDLOOHXUV�GX�VHFWHXU�GH�O
DUWLVDQDW�WLWXODLUHV�G
XQH�

FDUWH� SURIHVVLRQQHOOH� RX� G
XQ� FHUWLILFDW� G
DSWLWXGH�

SURIHVVLRQQHOOH��

��OHV�FKDXIIHXUV�GH�YpKLFXOHV�GH�WUDQVSRUW�SXEOLF�UpVHUYpV�

DX� WUDQVSRUW� GHV� SHUVRQQHV�� WLWXODLUHV� G
XQH� FDUWH�

SURIHVVLRQQHOOH� HW� TXL� Q
H[HUFHQW� SDV� SRXU� OH� FRPSWH� GH�

SHUVRQQHV�PRUDOHV��

$UWLFOH� �� �QRXYHDX��� ±� /HV� SHUVRQQHV� YLVpHV� j� O
DUWLFOH�

SUHPLHU� HW� DX�SDUDJUDSKH���GH� O
DUWLFOH���GX�SUpVHQW�GpFUHW�

GRLYHQW� REOLJDWRLUHPHQW� V
DIILOLHU� j� OD� FDLVVH� QDWLRQDOH� GH�

VpFXULWp� VRFLDOH� GDQV� OH�PRLV� TXL� VXLW� OD� GDWH� j� ODTXHOOH� LOV�

FRPPHQFHQW�j�rWUH�DVVXMHWWLV�DX�UpJLPH�SUpYX�SDU�OH�SUpVHQW�

GpFUHW��

6RQW�H[HPSWpV�GH� O
REOLJDWLRQ�G
DIILOLDWLRQ�� OHV� WLWXODLUHV�

GH�SHQVLRQV�GH�UHWUDLWH�HW�G
LQYDOLGLWp�SUpYXHV�SDU�XQ�UpJLPH�

OpJDO�GH�VpFXULWp�VRFLDOH��

/
DIILOLDWLRQ� SUHQG� HIIHW� j� FRPSWHU� GH� OD� GDWH�

G
DVVXMHWWLVVHPHQW�DX�UpJLPH��VL�OD�GHPDQGH�D�pWp�LQWURGXLWH�

GDQV�OHV����MRXUV�GH�FHOXL�FL��

'DQV�OH�FDV�FRQWUDLUH�� O
DIILOLDWLRQ�SUHQG�HIIHW�j�FRPSWHU�
GX�SUHPLHU�MRXU�GX�WULPHVWUH�HQ�FRXUV�j�OD�GDWH�GH�UpFHSWLRQ�
SDU�OD�FDLVVH�QDWLRQDOH�GH�OD�GHPDQGH�G
DIILOLDWLRQ��HQ�FH�TXL�
FRQFHUQH� OHV� SHUVRQQHV� TXL� SUpVHQWHQW� YRORQWDLUHPHQW� XQH�
GHPDQGH�G
DIILOLDWLRQ�RX�V
LO�V
DJLW�G
XQH�DIILOLDWLRQ�G
RIILFH��
j�FRPSWHU�GX�SUHPLHU�MRXU�GX�WULPHVWUH�HQ�FRXUV�j�OD�GDWH�GH�
O
HQYRL� j� OD� SHUVRQQH� FRQFHUQpH� GH� OD� PLVH� HQ� GHPHXUH�
SUpYXH� j� O
DUWLFOH� ���� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
GpFHPEUH�������VL�OH�WUDYDLOOHXU�Q
D�SDV�IDLW�RSSRVLWLRQ�GDQV�
OHV�IRUPHV�HW�GpODLV�OpJDX[��

/
DIILOLDWLRQ� FRXYUH� O
HQVHPEOH� GHV� UpJLPHV� SUpYXV� j�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UWLFOH� ��� �QRXYHDX��� �� /H� PRQWDQW� GHV� SHQVLRQV� HQ�

FRXUV�GH�SDLHPHQW�HVW�UHYDORULVp�DXWRPDWLTXHPHQW�j�FKDTXH�

DXJPHQWDWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO�

JDUDQWL� �60,*��� UpJLPH����KHXUHV��RX�GX�VDODLUH�PLQLPXP�

DJULFROH�JDUDQWL��60$*���

/H� PRQWDQW� PHQVXHO� GHV� PDMRUDWLRQV� HVW� GpWHUPLQp�

SURSRUWLRQQHOOHPHQW� DX� WDX[� GH� OD� YDULDWLRQ� GX� VDODLUH�

PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� UDSSRUWp� j� XQH� GXUpH�

G
RFFXSDWLRQ�GH�����KHXUHV�SDU�PRLV�RX�GX�VDODLUH�PLQLPXP�

DJULFROH� JDUDQWL� UDSSRUWp� j� XQH� GXUpH� G
RFFXSDWLRQ� GH� ���

MRXUV� SDU� PRLV�� HW� FH�� VHORQ� OH� VHFWHXU� G
DFWLYLWp� DXTXHO�

DSSDUWLHQW�OH�EpQpILFLDLUH��

/H�PRQWDQW�GH�OD�PDMRUDWLRQ�HVW�FDOFXOp�HQ�PXOWLSOLDQW�OH�

WDX[�GH�OD�PDMRUDWLRQ�VXVYLVpH�SDU�OH�PRQWDQW�GH�OD�SHQVLRQ�

DYDQW�O
DXJPHQWDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�

JDUDQWL�RX�GX�VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

/H�PRQWDQW�GH�O
DXJPHQWDWLRQ�GH�OD�SHQVLRQ�HVW�VRXPLV�j�

XQH�FRWLVDWLRQ�VHORQ�OHV�WDX[�IL[pV�SDU�O
DUWLFOH���GX�SUpVHQW�

GpFUHW��

$UW�� ��� ±� (VW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� XQ�
SDUDJUDSKH�QRXYHDX���

$UWLFOH����SDUDJUDSKH���QRXYHDX����

(VW�SULV�HQ�FRQVLGpUDWLRQ�SRXU�OH�FDOFXO�GHV�FRWLVDWLRQV�HW�
GHV�SUHVWDWLRQV�DFFRUGpHV�GDQV� OH� FDGUH�GX�SUpVHQW� UpJLPH��
OH� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� �60,*���
UpJLPH� ��� KHXUHV�� RX� OH� VDODLUH�PLQLPXP� DJULFROH� JDUDQWL�
�60$*��VHORQ�OD�QDWXUH�GH�O
DFWLYLWp�GX�EpQpILFLDLUH��HW�FH��j�
FRPSWHU� GX� �HU� MRXU� GX� WULPHVWUH� TXL� VXLW� FHOXL� DX� FRXUV�
GXTXHO�D�pWp�GpFLGpH�OD�PDMRUDWLRQ�GX�VDODLUH�PLQLPXP��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW�� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GHV�
ILQDQFHV��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
DSSOLFDWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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