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9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������
G
XQH� VXSHUILFLH� GH� �� KD� ��� DUHV� FODVVpH� HQ� ]RQHV� GH�
VDXYHJDUGH��VLVH�j�OD�GpOpJDWLRQ�G
8WLTXH�DX�JRXYHUQRUDW�GH�
%L]HUWH�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX�
SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�GH�OD�]RQH�LQGXVWULHOOH�
G
8WLTXH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH� IL[pHV� SDU� OH�
GpFUHW�Q���������GX����MDQYLHU�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV�W\SH�
GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU� DJULFROH� HW� DJUR�DOLPHQWDLUH� WHO�
TX¶DSSURXYpV� SDU� OH� GpFUHW� Q�� �������� GX� ���PDL�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ��������
GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV�
LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU� DJULFROH� HW� DJUR�
DOLPHQWDLUH��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

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

9X�O¶DYLV�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O¶DYLV�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OD� PRGLILFDWLRQ� GH�
O¶DUWLFOH� �� HW� GX� SUHPLHU� SDUDJUDSKH� GH� O¶DUWLFOH� �� GHV�
VWDWXWV�W\SH� GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU�DJULFROH�HW�DJUR�DOLPHQWDLUH�DSSURXYpV�SDU�OH�GpFUHW�
Q�� �������� GX� ��� PDL� ����� VXVYLVp�� FRQIRUPpPHQW� j�
O¶DQQH[H�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� OH�
PLQLVWUH�GHV�ILQDQFHV�HW�OH�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�W\SH�GHV�JURXSHPHQWV��

LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�

HW�DJUR�DOLPHQWDLUH�

$UWLFOH����QRXYHDX����/H�FRQVHLO�G¶DGPLQLVWUDWLRQ���

/H� JURXSHPHQW� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GRQW� OH� WLHUV� GHV� PHPEUHV� UHSUpVHQWH�
O¶DGPLQLVWUDWLRQ�HW�OH�UHVWH�UHSUpVHQWH�OD�SURIHVVLRQ��

$�FH�WLWUH��OHGLW�FRQVHLO�FRPSUHQG���

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

���XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GHV�ILQDQFHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��
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/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRQW�GpVLJQpV�
SRXU� XQH� SpULRGH� GH� �� DQV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VXU�SURSRVLWLRQ�
GHV�SDUWLHV�FRQFHUQpHV��

$UWLFOH� �� �SDUDJUDSKH� SUHPLHU� QRXYHDX�� �� /H� FRQVHLO�
G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ�HW�SDU�DOWHUQDQFH�HQWUH�OHV�PHPEUHV�UHSUpVHQWDQW�
OD� SURIHVVLRQ� DJULFROH� HW� OHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ� LQGXVWULHOOH� HW� FRPPHUFLDOH�� XQ� SUpVLGHQW� HW� XQ�
YLFH�SUpVLGHQW��/D�SURIHVVLRQ�SDUPL�OHV�PHPEUHV�GH�ODTXHOOH�
VHUD� pOX� OH� SUpVLGHQW� GX� SUHPLHU� FRQVHLO� DSUqV� O¶HQWUpH� HQ�
YLJXHXU�GX�SUpVHQW�GpFUHW��HVW�GpVLJQpH�SDU�WLUDJH�DX�VRUW�HQ�
FDV�R��OHV�UHSUpVHQWDQWV�GHV�GHX[�SURIHVVLRQV�Q¶DUULYHQW�SDV�
j�XQ�DFFRUG�j�FHW�pJDUG��
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120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/HV� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� GRQW� OHV� QRPV� VXLYHQW� VRQW� QRPPpV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HW�FH��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� 6SpFLDOLWp� $IIHFWDWLRQ� 'DWH�GH�QRPLQDWLRQ�

1DMHK�'DO\� 6FLHQFHV�GH�OD�SURGXFWLRQ�

YpJpWDOH�HW�GH�O
HQYLURQQHPHQW�

,QVWLWXW�QDWLRQDO�DJURQRPLTXH�

GH�7XQLVLH�

���PDL������

7DKDU�$ORXL� 6FLHQFHV�GH�OD�SURGXFWLRQ�

YpJpWDOH�HW�GH�O
HQYLURQQHPHQW�

(FROH�VXSpULHXUH�GH�O
DJULFXOWXUH�

GH�0RJUDQH�

���PDL������

$EGHVVDOHP�$RXQ� 6FLHQFHV�GH�O
pFRQRPLH�UXUDOH� (FROH�VXSpULHXUH�G
KRUWLFXOWXUH�

HW�G
pOHYDJH�&KRWW�0DULHP�

���DYULO������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�+DELE�.VDLHU�� LQJpQLHXU�JpQpUDO� DX�PLQLVWqUH�

GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��HVW�PDLQWHQX�

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

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� 0DQRXELD� %HQ� 0
UDG�� DVVLVWDQW� KRVSLWDOR�

XQLYHUVLWDLUH� HQ� PpGHFLQH� YpWpULQDLUH� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� HVW�PDLQWHQXH�

HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�

RFWREUH�������

�

&21*(�3285�/$�&5($7,21�'
81(�(175(35,6(�

3DU�GpFUHW�Q������������GX����RFWREUH�������

,O� HVW� RFWUR\p� j�0RQVLHXU� %HONKLULD� <DVVLQH�� LQJpQLHXU�

GHV� WUDYDX[� DX�PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH�

G
XQH�GXUpH�G
XQ�DQ�UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

,O� HVW� RFWUR\p� j�0RQVLHXU� 6DwG�$EGHOPDNVRXG�� DGMRLQW�

WHFKQLTXH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH�

G
XQH�GXUpH�G
XQ�DQ�UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV�� GX� PLQLVWUH� GX�

FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� GX� PLQLVWUH� GH�

O
LQGXVWULH�� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV� GX� ��� RFWREUH� ������ SRUWDQW�

DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� RUJDQLVDQW�

O
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��OH�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�OH�

PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��

9X� OH� GpFUHW� GX����RFWREUH������� VXU� OD� UpSUHVVLRQ�GHV�

IUDXGHV� GDQV� OH� FRPPHUFH� GHV� PDUFKDQGLVHV� HW� GHV�

IDOVLILFDWLRQV� GHV� GHQUpHV� DOLPHQWDLUHV� RX� GHV� SURGXLWV�

DJULFROHV� RX�QDWXUHOV� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp�

RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�GX���RFWREUH�������

9X�OH�GpFUHW�GX����RFWREUH�������UHODWLI�DX�FRQWU{OH�GH�OD�

SURGXFWLRQ�WXQLVLHQQH�j�O
H[SRUWDWLRQ��

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

UpRUJDQLVDWLRQ�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH��UDWLILp�SDU�OD�

ORL�Q��������GX����QRYHPEUH������WHO�TXH�PRGLILp�SDU�OD�

ORL�Q��������GX����IpYULHU�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�UDWLILFDWLRQ�

GH� O
DFFRUG� LQWHUQDWLRQDO� GH� ����� VXU� O
KXLOH� G
ROLYH� HW� OHV�

ROLYHV�GH�WDEOH��

9X�OD�ORL�Q��������GX��HU�MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�

GX�FRPPHUFH�GH�GLVWULEXWLRQ� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX����IpYULHU�������

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

FRQFXUUHQFH� HW� DX[� SUL[� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����

QRYHPEUH�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�

UDWLILFDWLRQ� GX� SURWRFROH� UHODWLI� j� OD� SURURJDWLRQ� HW� DX[�

DPHQGHPHQWV� GH� O
DFFRUG� LQWHUQDWLRQDO� GH� ����� VXU� O
KXLOH�

G
ROLYH�HW�OHV�ROLYHV�GH�WDEOH��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

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

9X� OH� GpFUHW� Q�� ���������� GX� �� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��

9X�O
DUUrWp�GX����IpYULHU�������SRUWDQW�DSSOLFDWLRQ�DX[�
GLVSRVLWLRQV� GX� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD�
UpSUHVVLRQ� GHV� IUDXGHV� GDQV� OH� FRPPHUFH� GHV�
PDUFKDQGLVHV�HW�GHV�IDOVLILFDWLRQV�GHV�GHQUpHV�DOLPHQWDLUHV�
RX� GHV� SURGXLWV� DJULFROHV� RX� QDWXUHOV� WHO� TXH�PRGLILp� SDU�
O
DUUrWp�GX����PDUV�������


