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9X�OH�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�SURPXOJXp�
SDU�OD�ORL�Q��������GX����PDUV�������WHO�TXH�PRGLILp�SDU�OD�
ORL�Q����������GX����MXLOOHW��������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW� OH�PRGqOH� GH� OD� GpFODUDWLRQ� XQLTXH� SRXU� OD� FUpDWLRQ�
GHV�SURMHWV�LQGLYLGXHOV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI�j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�UDPDVVDJH�GHV�KXLOHV�
XVpHV� GHV� QDYLUHV� GDQV� OHV� SRUWV� PDULWLPHV� GH� FRPPHUFH��
DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� SHUVRQQHV� TXL� H[HUFHQW� OD� SURIHVVLRQ� GH�
UDPDVVDJH� GHV� KXLOHV� XVpHV� GHV� QDYLUHV� GDQV� OHV� SRUWV�
PDULWLPHV� GH� FRPPHUFH�� ORUV� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW�
DUUrWp��VRQW�WHQXHV��GDQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�
OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp�� GH� SUHQGUH� OHV�
PHVXUHV� QpFHVVDLUHV� DILQ� GH� VH� FRQIRUPHU� DX[�GLVSRVLWLRQV�
GX�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�OH�SUpVHQW�DUUrWp��

&HV�SHUVRQQHV�VRQW�H[RQpUpHV�GH�OD�FRQGLWLRQ�GX�QLYHDX�

G
LQVWUXFWLRQ�SUpYXH�SDU�O
DUWLFOH���GX�FDKLHU�GHV�FKDUJHV��

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

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX��� IpYULHU�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j�O
H[HUFLFH�GH�OD�SURIHVVLRQ�GH�SRUWH�IDL[�GDQV�OHV�
JDUHV�GDQV�OHV�SRUWV�PDULWLPHV�GH�FRPPHUFH������

/H�PLQLVWUH�GX�WUDQVSRUW��

6XU�SURSRVLWLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�
GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ SRUWDQW� FUpDWLRQ�
G
XQ�RIILFH�GHV�SRUWV�QDWLRQDX[��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�
Q�������GX����IpYULHU�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X�OH�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�SURPXOJXp�
SDU�OD�ORL�Q��������GX����PDUV�������WHO�TXH�PRGLILp�SDU�OD�
ORL�Q����������GX����MXLOOHW��������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW� OH�PRGqOH� GH� OD� GpFODUDWLRQ� XQLTXH� SRXU� OD� FUpDWLRQ�
GHV�SURMHWV�LQGLYLGXHOV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GH� OD� SURIHVVLRQ� GH� SRUWH�IDL[� GDQV� OHV�

JDUHV� PDULWLPHV� GDQV� OHV� SRUWV� PDULWLPHV� GH� FRPPHUFH��

DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� SHUVRQQHV� TXL� H[HUFHQW� OD� SURIHVVLRQ� GH�
SRUWH�IDL[�GDQV�OHV�JDUHV�PDULWLPHV�GDQV�OHV�SRUWV�PDULWLPHV�
GH�FRPPHUFH�� ORUV�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp��VRQW�
WHQXHV�� GDQV� XQ� GpODL� GH� VL[�PRLV� j� FRPSWHU� GH� OD� GDWH�GH�
SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp�� GH� SUHQGUH� OHV� PHVXUHV�
QpFHVVDLUHV�DILQ�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GX�FDKLHU�
GHV�FKDUJHV�DSSURXYp�SDU�OH�SUpVHQW�DUUrWp��

&HV�SHUVRQQHV�VRQW�H[RQpUpHV�GH�OD�FRQGLWLRQ�GX�QLYHDX�
G
LQVWUXFWLRQ�SUpYXH�SDU�O
DUWLFOH���GX�FDKLHU�GHV�FKDUJHV��

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

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX��� IpYULHU�������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
j� O
H[HUFLFH� GH� OD� SURIHVVLRQ� GH� UDPDVVDJH�
G
RUGXUHV�GHV�QDYLUHV�GDQV�OHV�SRUWV�PDULWLPHV�GH�
FRPPHUFH������

/H�PLQLVWUH�GX�WUDQVSRUW��

6XU�SURSRVLWLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�
GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ SRUWDQW� FUpDWLRQ�
G
XQ�RIILFH�GHV�SRUWV�QDWLRQDX[��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�
Q�������GX����IpYULHU�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X�OH�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�SURPXOJXp�
SDU�OD�ORL�Q��������GX����PDUV�������WHO�TXH�PRGLILp�SDU�OD�
ORL�Q����������GX����MXLOOHW��������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW� OH�PRGqOH� GH� OD� GpFODUDWLRQ� XQLTXH� SRXU� OD� FUpDWLRQ�
GHV�SURMHWV�LQGLYLGXHOV��
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����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH��
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$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� O
H[HUFLFH�GH� OD�SURIHVVLRQ�GH� UDPDVVDJH�G
RUGXUHV�
GHV� QDYLUHV� GDQV� OHV� SRUWV�PDULWLPHV� GH� FRPPHUFH� DQQH[p�
DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� SHUVRQQHV� TXL� H[HUFHQW� OD� SURIHVVLRQ� GH�
UDPDVVDJH�G
RUGXUHV�GHV�QDYLUHV�GDQV�OHV�SRUWV�PDULWLPHV�GH�
FRPPHUFH�� ORUV� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp�� VRQW�
WHQXHV�� GDQV� XQ� GpODL� GH� VL[�PRLV� j� FRPSWHU� GH� OD� GDWH�GH�
SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp�� GH� SUHQGUH� OHV� PHVXUHV�
QpFHVVDLUHV�DILQ�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GX�FDKLHU�
GHV�FKDUJHV�DSSURXYp�SDU�OH�SUpVHQW�DUUrWp��

&HV�SHUVRQQHV�VRQW�H[RQpUpHV�GH�OD�FRQGLWLRQ�GX�QLYHDX�
G
LQVWUXFWLRQ�SUpYXH�SDU�O
DUWLFOH���GX�FDKLHU�GHV�FKDUJHV��

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

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX��� IpYULHU�������
IL[DQW� OD� FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV�
SURIHVVLRQQHOOHV� FRQVXOWDWLYHV� GX� VHFWHXU� GH�
O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

/H�PLQLVWUH�GX�WUDQVSRUW��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX����
MXLOOHW�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL���������GX�
��� MXLOOHW� ������ UHODWLI� j� OD� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV� UHODWLYHV� DX[� DXWRULVDWLRQV� GpOLYUpHV� SDU� OH�
PLQLVWqUH�FKDUJp�GX�WUDQVSRUW�GDQV�OHV�GRPDLQHV�UHOHYDQW�GH�VD�
FRPSpWHQFH�HW�QRWDPPHQW�VHV�DUWLFOHV�����ELV��HW�����VH[WR���

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW� DX[� JRXYHUQHXUV�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����MXLQ������HW�OH�GpFUHW�Q���������GX�
���PDUV�������

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�

FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH� HW� OHV� FRQGLWLRQV� GH� OHXU�

GpOLYUDQFH�� GH� OHXU� YDOLGLWp� HW� GH� OHXU� UHQRXYHOOHPHQW�� WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O
DUUrWp� GX��� IpYULHU������� UHODWLI� j� O
DSSUREDWLRQ�GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
H[SORLWDWLRQ� G
pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV� YpKLFXOHV� HW� GX� FDKLHU�

GHV�FKDUJHV�UHODWLI�j�O
H[SORLWDWLRQ�GH�FHQWUHV�VSpFLDOLVpV�GH�

IRUPDWLRQ�GDQV�OH�GRPDLQH�GH�OD�FRQGXLWH�GHV�YpKLFXOHV��

9X� O
DUUrWp� GX� �� IpYULHU� ������ IL[DQW� OHV� FRQGLWLRQV�

G
H[HUFLFH�GH� OD�SURIHVVLRQ�G
DSSUHQWLVVDJH��G
HQVHLJQHPHQW�

HW�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�UqJOHV�GH�FLUFXODWLRQ�HW�

GH� VpFXULWp� URXWLqUH�� GH� FRQGXLWH� GHV� YpKLFXOHV� HW� GH�

IRUPDWLRQ�GH�PRQLWHXUV� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH�GHV�

YpKLFXOHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�DUUrWp�IL[H�OD�FRPSRVLWLRQ��

OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� SURIHVVLRQQHOOHV� FRQVXOWDWLYHV� GX� VHFWHXU� GH�

O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�VXLYDQWHV����

��OD�FRPPLVVLRQ�SURIHVVLRQQHOOH�FRQVXOWDWLYH�QDWLRQDOH��

��OD�FRPPLVVLRQ�SURIHVVLRQQHOOH�FRQVXOWDWLYH�UpJLRQDOH��

&KDSLWUH�SUHPLHU�

&RPPLVVLRQ�SURIHVVLRQQHOOH�FRQVXOWDWLYH�QDWLRQDOH�GX�
VHFWHXU�GH�O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�

6HFWLRQ���

&RPSRVLWLRQ�HW�DWWULEXWLRQV�GH�OD�FRPPLVVLRQ�
SURIHVVLRQQHOOH�FRQVXOWDWLYH�QDWLRQDOH�GX�VHFWHXU�GH�

O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�

$UW�� ��� �� /D� FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH�

QDWLRQDOH� GX� VHFWHXU� GH� O
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�

YpKLFXOHV�VH�FRPSRVH�FRPPH�VXLW���

3UpVLGHQW����

/H� GLUHFWHXU� JpQpUDO� GHV� WUDQVSRUWV� WHUUHVWUHV� RX� VRQ�
UHSUpVHQWDQW��

0HPEUHV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV�
WHUUHVWUHV��

��XQ�UHSUpVHQWDQW�GHV�SURIHVVLRQQHOV��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�XQ�DJHQW�
GpVLJQp� SDUPL� OH� SHUVRQQHO� GH� O
DJHQFH� WHFKQLTXH� GHV�
WUDQVSRUWV�WHUUHVWUHV��

/H� SUpVLGHQW� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD�
SUpVHQFH�HVW�MXJpH�XWLOH�SRXU�OD�FRPPLVVLRQ��

$UW�� ��� �� /D� FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH�
QDWLRQDOH� GX� VHFWHXU� GH� O
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�
YpKLFXOHV�pPHW�VRQ�DYLV�VXU���

�� OHV� GRVVLHUV� UHODWLIV� j� OD� WUDQVIRUPDWLRQ�GHV�FHUWLILFDWV�

pWUDQJHUV� G
HQVHLJQHPHQW� GHV� UqJOHV� GH� FLUFXODWLRQ� HW� GH�

VpFXULWp� URXWLqUH�� G
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�

YpKLFXOHV� HW� GH� IRUPDWLRQ� GH�PRQLWHXUV� G
HQVHLJQHPHQW� GH�

OD�FRQGXLWH�GHV�YpKLFXOHV�HQ�FHUWLILFDWV�WXQLVLHQV��

�� WRXWH� TXHVWLRQ� VH� UDSSRUWDQW� j� O
HQVHLJQHPHQW� GH� OD�
FRQGXLWH� GHV� YpKLFXOHV� HW� j� OD� IRUPDWLRQ� GH� PRQLWHXUV�
G
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�TXH�OH�PLQLVWUH�
GX�WUDQVSRUW�MXJH�XWLOH�GH�OXL�VRXPHWWUH���

6HFWLRQ���

0RGDOLWpV�GH�IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�
SURIHVVLRQQHOOH�FRQVXOWDWLYH�QDWLRQDOH�GX�VHFWHXU�GH�

O
HQVHLJQHPHQW�GH�OD�FRQGXLWH�GHV�YpKLFXOHV�

$UW�� ��� �� /D� FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH�

QDWLRQDOH�VH�UpXQLW��j�OD�GHPDQGH�GH�VRQ�SUpVLGHQW��DX�PRLQV�

XQH�IRLV�WRXV�OHV�WURLV�PRLV��

$UW�� ��� �� /D� FRPPLVVLRQ� SURIHVVLRQQHOOH� FRQVXOWDWLYH�

QDWLRQDOH� GX� VHFWHXU� GH� O
HQVHLJQHPHQW� GH� OD� FRQGXLWH� GHV�

YpKLFXOHV� VH� UpXQLW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� WUDQVSRUWV�

WHUUHVWUHV�UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��


