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120,1$7,216�

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

0RQVLHXU� $EGHOMHOLO� =DRXFK�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GR\HQ�GH�OD�IDFXOWp�GH�PpGHFLQH�GH�7XQLV��j�FRPSWHU�GX����
MXLQ�������

�

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

/H�GRFWHXU�)HWKL�%HWERXW��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� OD� IDFXOWp� GH�
PpGHFLQH� GH� 0RQDVWLU�� HVW� QRPPp� GLUHFWHXU� GH� O
pFROH�
VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV� GH� OD� VDQWp� GH�
0RQDVWLU�SRXU�XQH�SpULRGH�GH�WURLV�����DQV��

�

0$,17,(1�(1�$&7,9,7(�

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

0DGDPH� (OORX]H� )HULHOOH� pSRXVH� $PPDU�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� SKDUPDFLH� HW� FKHI� GH� VHUYLFH�
KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�+DELE�%RXUJXLED�GH�6ID[��
HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������

�
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3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
RFWREUH�������

0RQVLHXU�0RKDPHG�(NEHO�.KDOHG�HVW�QRPPp�PHPEUH�
UHSUpVHQWDQW� OD� FRPPXQH� GH� 6RXVVH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� 6DKORXO� GH� 6RXVVH� HQ�
UHPSODFHPHQW� GH� 0RQVLHXU� $EGHOKDPLG� +DUEL�� HW� FH�� j�
SDUWLU�GX����DR�W�������

�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
RFWREUH�������

0RQVLHXU� ,\DGK�$OOHJ�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�
OD� FRPPXQH� GH� 0RQDVWLU� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
K{SLWDO�)DWWRXPD�%RXUJXLED�GH�0RQDVWLU�HQ�UHPSODFHPHQW�
GH� 0RQVLHXU� .DPHO� *KRPUDVQL�� HW� FH�� j� SDUWLU� GX� ���
VHSWHPEUH�������

�
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������ IL[DQW� OHV� FDWpJRULHV� GHV� EpQpILFLDLUHV� GHV�
WDULIV�UpGXLWV�GH�VRLQV�HW�G¶KRVSLWDOLVDWLRQ�GDQV�OHV�
VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� UHOHYDQW� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� OHXU� SULVH� HQ� FKDUJH� HW� OHV� WDULIV�
DX[TXHOV�LOV�VRQW�DVVXMHWWLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GHV�
DIIDLUHV�VRFLDOHV��GH�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FDWpJRULHV� GHV� EpQpILFLDLUHV� GHV� WDULIV� UpGXLWV� GH� VRLQV� HW�
G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�
UHOHYDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� OHXU� SULVH� HQ� FKDUJH� HW� OHV� WDULIV� DX[TXHOV� LOV�
VRQW� DVVXMHWWLV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����GpFHPEUH�������

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

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O¶DUWLFOH���GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±�%pQpILFLHQW�GHV� WDULIV� UpGXLWV�GH�

VRLQV� HW� G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV�

SXEOLTXHV� OHV� SHUVRQQHV� DSSDUWHQDQW� j� XQH� IDPLOOH� GRQW� OH�

UHYHQX�DQQXHO�QH�GpSDVVH�SDV���

�� XQ� PRQWDQW� pJDO� DX� VDODLUH� PLQLPXP� LQWHU�

SURIHVVLRQQHO� JDUDQWL� GHV� GLIIpUHQWHV� SURIHVVLRQV� VL� OH�

QRPEUH�GH�OD�IDPLOOH�QH�GpSDVVH�SDV�GHX[�SHUVRQQHV��

��XQ�PRQWDQW�pJDO�XQH�IRLV�HW�GHPL�DX�VDODLUH�PLQLPXP�

LQWHU�SURIHVVLRQQHO�GHV�GLIIpUHQWHV�SURIHVVLRQV�VL�OH�QRPEUH�

GH�OD�IDPLOOH�YDULH�HQWUH�WURLV�HW�FLQT�SHUVRQQHV��

��XQ�PRQWDQW�pJDO�j�GHX[�IRLV�DX�VDODLUH�PLQLPXP�LQWHU�

SURIHVVLRQQHO�GHV�GLIIpUHQWHV�SURIHVVLRQV�VL�OH�QRPEUH�GH�OD�

IDPLOOH�GpSDVVH�FLQT�SHUVRQQHV��

3RXU�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��HVW�

SULV� HQ� FRQVLGpUDWLRQ� GDQV� OD� IL[DWLRQ� GHV� PHPEUHV� GH� OD�

IDPLOOH� OH� FDQGLGDW� HW� VRQ� FRQMRLQW� DLQVL� TXH� OHV� HQIDQWV� HW�

DVFHQGDQWV�OpJDOHPHQW�j�FKDUJH��

(Q�VXV�GH�OD�FRQGLWLRQ�SUpFLWpH��OH�EpQpILFLDLUH�GHV�WDULIV�

UpGXLWV�QH�GRLW�SDV�rWUH�DIILOLp�j�O¶XQ�GHV�UpJLPHV�GH�VpFXULWp�

VRFLDOH� HW� VD� VLWXDWLRQ�QH� OXL�SHUPHW�SDV� O¶DIILOLDWLRQ�j� O¶XQ�

GH�FHV�UpJLPHV��

/H� EpQpILFH� GHV� WDULIV� UpGXLWV� GH� VRLQV� HW�

G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�

V¶HIIHFWXH�GDQV�OD�OLPLWH�GX�QRPEUH�JOREDO�GHV�FDUWHV�HW�GHV�

TXRWDV� UpJLRQDX[� SURSRVpV� SDU� OD� FRPPLVVLRQ� QDWLRQDOH�

PHQWLRQQpH�SDU�OH�SUpVHQW�GpFUHW��

/H�QRPEUH�JOREDO�GHV�FDUWHV�HW�OHV�TXRWDV�UpJLRQDX[�VRQW�

IL[pV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GHV�

DIIDLUHV�VRFLDOHV�HW�GH�OD�VDQWp�SXEOLTXH��

$UW�����±�/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�VROLGDULWp�

HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��OH�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�

GpYHORSSHPHQW� ORFDO� HW� OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH��

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�������
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