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'HV�PRGDOLWpV�GH�FRQWU{OH�HW�GH�FRQVWDWDWLRQ��

GHV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

$UW��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�

ORL� VRQW� FRQVWDWpHV� SDU� OHV� LQVSHFWHXUV� GHV� VHUYLFHV�

FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�

DX[�WH[WHV�HQ�YLJXHXU��

$UW������ ��/HV�pWDEOLVVHPHQWV�TXL�QH� VH�FRQIRUPHQW�SDV�

DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� GHV� WH[WHV� SULV� SRXU�

VRQ�DSSOLFDWLRQ�V¶H[SRVHQW�j�O¶XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��DYHUWLVVHPHQW��

��EOkPH��

�� UHWUDLW� SURYLVRLUH� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

�� UHWUDLW� GpILQLWLI� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD��PpGHFLQH�GH�OD�UHSURGXFWLRQ��

&HV� VDQFWLRQV� VRQW� SURQRQFpHV� � SDU� DUUrWp� GX� PLQLVWUH�

FKDUJp� GH� OD� VDQWp� SXEOLTXH� SULV� VXU� OD� EDVH� G¶XQ� SURFqV�

YHUEDO� pWDEOL� SDU� GHX[� LQVSHFWHXUV� UHOHYDQW� GHV� VHUYLFHV�

G¶LQVSHFWLRQ�� HW� FH�� DSUqV� DXGLWLRQ� GX� UHSUpVHQWDQW� GH�

O¶pWDEOLVVHPHQW�FRQWUHYHQDQW�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�

SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/¶DUUrWp� GH� UHWUDLW� SURYLVRLUH� HVW� SULV� SRXU� XQH� GXUpH�

Q¶H[FpGDQW�SDV�WURLV�PRLV��

$UW�� ���� �� /H� UHWUDLW� GH� O¶DXWRULVDWLRQ� DFFRUGpH� DX�

PpGHFLQ� FRRUGLQDWHXU� GH� O¶XQLWp� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ� HVW� SURQRQFp� HQ� FDV� GH� YLRODWLRQ� GHV�

SUHVFULSWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UpJLVVDQW� OD�

PpGHFLQH� GH� OD� UHSURGXFWLRQ� DLQVL� TX¶HQ� FDV� GH� YLRODWLRQ�

GHV�FRQGLWLRQV�TXL�OXL�VRQW�IL[pHV�SDU�O¶DXWRULVDWLRQ��

/D� GpFLVLRQ� GH� UHWUDLW� HVW� SULVH� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ�QDWLRQDOH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��/H�

PpGHFLQ� FRQFHUQp� HVW� LQYLWp� j� SUpVHQWHU� VHV� REVHUYDWLRQV�

GHYDQW�ODGLWH�FRPPLVVLRQ��

$UW�� ���� �� 2XWUH� OHV� VDQFWLRQV� DGPLQLVWUDWLYHV�� WRXW�

SUDWLFLHQ� TXL� SURFqGH� DX[� DFWHV� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�

���GH�OD�SUpVHQWH�ORL�HVW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�

HW� GH� FLQT� PLOOH� GLQDUV� G¶DPHQGH� RX� O¶XQH� GH� FHV� GHX[�

SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����������������

���������������������������HW����GH�OD�SUpVHQWH�ORL�VRQW�SXQLHV�

GH� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� GH� GL[� PLOOH� GLQDUV�

G¶DPHQGH�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW�

��� GH� OD� SUpVHQWH� ORL� VRQW� SXQLHV� GH� VHL]H� MRXUV� j� XQ� DQ�

G¶HPSULVRQQHPHQW�HW�GH�PLOOH�j�GL[�PLOOH�GLQDUV�G¶DPHQGH�

RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� SpQDO� QH�

V¶DSSOLTXHQW�SDV�HQ�FDV�G¶LQIUDFWLRQ�DX[�DUWLFOHV����������HW�

���GH�OD�SUpVHQWH�ORL��

(Q� FDV� GH� UpFLGLYH�� OHV� SHLQHV� SUpYXHV� SDU� OH� SUpVHQW�

DUWLFOH�VRQW�SRUWpHV�DX�GRXEOH�������

$UW�� ���� ±� 7RXWH� SHUVRQQH� D\DQW� EpQpILFLp� GHV�

SUHVWDWLRQV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�HQ�IRXUQLVVDQW�

GHV� LQIRUPDWLRQV� LQH[DFWHV� YLVDQW� j� IDLUH� FURLUH� TXH� OHV�

FRQGLWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL� VRQW� UpXQLHV�� HVW�

SDVVLEOH� G
XQH� SHLQH� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� GH� GL[�

PLOOH�GLQDUV�G
DPHQGH�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� DVVXUDQW� GHV�
DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� j� OD� GDWH� GH�
SXEOLFDWLRQ� GH� OD� SUpVHQWH� ORL� GRLYHQW� VH� FRQIRUPHU� DX[�
GLVSRVLWLRQV�GH�VRQ�FKDSLWUH�,,�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�
XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�VDQWp�SUrWDQW� OD� WRWDOLWp�GH� OHXUV�
VHUYLFHV�DX�SURILW�GHV�QRQ�UpVLGHQWV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����&HWWH�ORL�V
DSSOLTXH�DX[�pWDEOLVVHPHQWV�
SULYpV� GH� VDQWp� TXL� SUrWHQW� OD� WRWDOLWp� GH� OHXUV� VHUYLFHV� DX�
SURILW�GHV�QRQ�UpVLGHQWV�DX�UHJDUG�GHV�ORLV�HW�UqJOHPHQWV�GH�
FKDQJH��

$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�GH�
OD� SUpVHQWH� ORL�� OHV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
V
HQJDJHQW� j� SUrWHU� OHXUV� VHUYLFHV� DX� SURILW� GHV� UpVLGHQWV�
DXWRULVpV�SDU�OH�PLQLVWUH�FKDUJp�GH�OD�VDQWp��HW�FH��GDQV�OD�OLPLWH�
G
XQH� SURSRUWLRQ� QH� GpSDVVDQW� SDV� ���� GX� FKLIIUH� G
DIIDLUHV�
UpDOLVp�DYHF�OHV�QRQ���UpVLGHQWV�GXUDQW�O
DQQpH�pFRXOpH��

/HV� FRQGLWLRQV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQW�
IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
SHXYHQW�H[HUFHU�OHXUV�DFWLYLWpV�HQ�TXDOLWp�GH�UpVLGHQWV�RX�GH�
QRQ�UpVLGHQWV��,OV�VRQW�FRQVLGpUpV�QRQ�UpVLGHQWV�ORUVTXH�OHXU�
FDSLWDO� HVW� GpWHQX� SDU� GHV� QRQ� UpVLGHQWV� WXQLVLHQV� RX�
pWUDQJHUV�HW�VRXVFULW�DX�PR\HQ�G
XQH�LPSRUWDWLRQ�GH�GHYLVH�
FRQYHUWLEOH�DX�PRLQV�pJDOH�j������GX�FDSLWDO��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� H[HUoDQW� GDQV� OH�
FDGUH� GH� OD� SUpVHQWH� ORL� VRQW� VRXPLV� XQLTXHPHQW� DX�
SDLHPHQW� GHV� LPS{WV�� GURLWV�� WD[HV�� SUpOqYHPHQWV� HW�
FRQWULEXWLRQV�VXLYDQWV���

���� OHV� GURLWV� HW� WD[HV� UHODWLIV� DX[� YpKLFXOHV� GH�
WRXULVPH��

���� OD� WD[H� XQLTXH� GH� FRPSHQVDWLRQ� VXU� OH� WUDQVSRUW�
URXWLHU��

���� OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW��������
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���� OHV� GURLWV� HW� WD[HV� SHUoXV� DX� WLWUH� GHV� SUHVWDWLRQV�
GLUHFWHV� GH� VHUYLFHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

���� OHV�FRWLVDWLRQV�DX�UpJLPH�OpJDO�GH�VpFXULWp�VRFLDOH��
7RXWHIRLV� OHV� SHUVRQQHV� GH� QDWLRQDOLWp� pWUDQJqUH� D\DQW� OD�
TXDOLWp� GH� QRQ�UpVLGHQWV� DYDQW� OHXU� UHFUXWHPHQW� SDU�
O
pWDEOLVVHPHQW� SHXYHQW� RSWHU� SRXU� XQ� UpJLPH� GH� VpFXULWp�
VRFLDOH�DXWUH�TXH�OH�UpJLPH�WXQLVLHQ��'DQV�FH�FDV��O
HPSOR\p�
HW�O
HPSOR\HXU�QH�VRQW�SDV�WHQXV�DX�SDLHPHQW�GHV�FRWLVDWLRQV�
GH�VpFXULWp�VRFLDOH�HQ�7XQLVLH��

���� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV�
DSUqV�GpGXFWLRQ�GH�����GHV�UHYHQXV�SURYHQDQW�GH�O
DFWLYLWp�
VDQV�TXH� O
LPS{W�G��QH�VRLW� LQIpULHXU�j�����GX�PRQWDQW�GH�
O
LPS{W� FDOFXOp� VXU� OD� EDVH� GX� UHYHQX� JOREDO� FRPSWH� QRQ�
WHQX� GH� OD� GpGXFWLRQ�� 7RXWHIRLV�� OHV� UHYHQXV� SURYHQDQW� GH�
O
DFWLYLWp� VRQW� GpGXLWV� HQ� WRWDOLWp� GH� O
DVVLHWWH� GH� FHW� LPS{W�
GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� O
HQWUpH� HQ�
DFWLYLWp��HW�FH��QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�
GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

���� O
LPS{W�VXU�OHV�VRFLpWpV�DSUqV�GpGXFWLRQ�GH�����GHV�

EpQpILFHV�SURYHQDQW�GH�O
DFWLYLWp�VDQV�TXH�O
LPS{W�G��QH�VRLW�

LQIpULHXU�j�����GX�EpQpILFH�JOREDO�VRXPLV�j�O
LPS{W�FRPSWH�

QRQ�WHQX�GH�OD�GpGXFWLRQ��7RXWHIRLV��OHV�EpQpILFHV�SURYHQDQW�

GH�O
DFWLYLWp�VRQW�GpGXLWV�HQ�WRWDOLWp�GH�O
DVVLHWWH�GH�FHW�LPS{W�

GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� j� SDUWLU� GH� O
HQWUpH� HQ�

DFWLYLWp��HW�FH��QRQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�

OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�

GH�O
LPS{W�VXU�OHV�VRFLpWpV��

/H�EpQpILFH�GH�OD�GpGXFWLRQ�SUpYXH�DX[�SDUDJUDSKHV���HW���

GX�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�j�OD�WHQXH�G
XQH�FRPSWDELOLWp�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� FRPSWDEOH� WXQLVLHQQH� GHV�

HQWUHSULVHV��

$UW�����

���� 6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����

ELV� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� OD�

VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� GHV� pWDEOLVVHPHQWV� GH� VDQWp�

YLVpV�SDU�OD�SUpVHQWH�ORL�RX�j�VRQ�DXJPHQWDWLRQ�RXYUH�GURLW�j�

OD�GpGXFWLRQ�GHV�UHYHQXV�RX�EpQpILFHV�LQYHVWLV�GHV�UHYHQXV�

RX� EpQpILFHV� QHWV� VRXPLV� j� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�RX�j�O
LPS{W�VXU�OHV�VRFLpWpV��

���� 6RXV� UpVHUYH� GHV�GLVSRVLWLRQV�GH� O
DUWLFOH� ���GH� OD�
ORL� Q�� ������� PHQWLRQQpH� DX� SUpVHQW� DUWLFOH�� OHV�
LQYHVWLVVHPHQWV� UpDOLVpV� SDU� OHV� pWDEOLVVHPHQWV� GH� VDQWp�
YLVpV� SDU� OD� SUpVHQWH� ORL� RXYUHQW� GURLW� j� OD� GpGXFWLRQ� GHV�
EpQpILFHV� LQYHVWLV� DX� VHLQ� PrPH� GH� O
pWDEOLVVHPHQW� GHV�
EpQpILFHV�QHWV�VRXPLV�j�O
LPS{W�VXU�OHV�VRFLpWpV��

/H� EpQpILFH� GHV� DYDQWDJHV� SUpYXV� SDU� OHV� GHX[�

SDUDJUDSKHV�SUpFpGHQWV�GX�SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�

DX� UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�SDU� O
DUWLFOH���GX�FRGH�

G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL�

Q�� �������� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ���

GpFHPEUH�������

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� UpJLV� SDU� OD�

SUpVHQWH� ORL� SHXYHQW� LPSRUWHU� OLEUHPHQW� OHV� ELHQV� HW�

pTXLSHPHQWV�QpFHVVDLUHV�j�OHXUV�DFWLYLWpV�j�FRQGLWLRQ�GH�OHV�

GpFODUHU� DXSUqV� GHV� VHUYLFHV� GH� GRXDQH�� &HWWH� GpFODUDWLRQ�

WLHQW�OLHX�G
DFTXLV�j�FDXWLRQ�HW�FHV�ELHQV�HW�pTXLSHPHQWV�VRQW�

VRXPLV��OH�FDV�pFKpDQW��DX�FRQWU{OH�HIIHFWXp�SDU�OHV�VHUYLFHV�

FRPSpWHQWV�UHOHYDQW�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp��

$UW�� ��� �� /HV� QRQ�UpVLGHQWV� TXL� LQYHVWLVVHQW� GDQV� OHV�

pWDEOLVVHPHQWV�GH�VDQWp�YLVpV�SDU�OD�SUpVHQWH�ORL�EpQpILFLHQW�

GH�OD�JDUDQWLH�GX�WUDQVIHUW�GX�FDSLWDO�LQYHVWL�DX�PR\HQ�G
XQH�

LPSRUWDWLRQ�GH�GHYLVH�HW�GHV�UHYHQXV�HQ�SURYHQDQW��

/D� JDUDQWLH� GX� WUDQVIHUW� GX� FDSLWDO� FRXYUH� OHV� UHYHQXV�

UpHOV�HW�QHWV�GH�OD�FHVVLRQ�RX�GH�OD�OLTXLGDWLRQ��PrPH�VL�FH�

PRQWDQW�H[FqGH�OH�FDSLWDO�LQLWLDOHPHQW�LQYHVWL��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� QH� VRQW� SDV� WHQXV� GH� UDSDWULHU� OHV� SURGXLWV� GH�

OHXUV� SUHVWDWLRQV� GH� VHUYLFHV� HW� UHYHQXV� ORUVTX
LOV� RQW� OD�

TXDOLWp�GH�QRQ�UpVLGHQWV��

7RXWHIRLV��LOV�GRLYHQW�HIIHFWXHU�WRXV�UqJOHPHQWV��WHOV�TXH�

SDLHPHQW� GHV� DFTXLVLWLRQV�� GURLWV� HW� WD[HV� HQ� 7XQLVLH��

EpQpILFHV� GLVWULEXpV� DX[� DVVRFLpV� UpVLGHQWV�� DX� PR\HQ� GH�

FRPSWHV�pWUDQJHUV�HQ�GHYLVH�RX�HQ�GLQDU�FRQYHUWLEOH��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� UpVLGHQWV� V
HQJDJHQW� j�

UDSDWULHU� OHV� SURGXLWV� GH� OHXUV�SUHVWDWLRQV�GH� VHUYLFHV�HW� LOV�

SHXYHQW� HIIHFWXHU� WRXV� WUDQVIHUWV� DIIpUHQWV� j� OHXUV� DFWLYLWpV��

HW�FH��SDU�O
HQWUHPLVH�G
LQWHUPpGLDLUHV�DJUpHV�FRQIRUPpPHQW�

j�OD�UpJOHPHQWDWLRQ�GX�FRPPHUFH�H[WpULHXU�HW�GH�FKDQJH�HQ�

YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� SHXYHQW� UHFUXWHU� GHV� DJHQWV� pWUDQJHUV� UHOHYDQW�

GHV� SURIHVVLRQV� PpGLFDOHV� HW� SDUD�PpGLFDOHV� DSUqV�

O
REWHQWLRQ�G
XQH�DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&HV� pWDEOLVVHPHQWV� SHXYHQW� pJDOHPHQW� UHFUXWHU� GHV�

DJHQWV� pWUDQJHUV� QH� UHOHYDQW� SDV� GH� FHV� SURIHVVLRQV�� HW� FH��

GDQV� OD� OLPLWH� GH� TXDWUH� DJHQWV� DSUqV� LQIRUPDWLRQ� GX�

PLQLVWqUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

$X� GHOj� GH� FHWWH� OLPLWH�� WRXW� UHFUXWHPHQW� HVW�

REOLJDWRLUHPHQW� VRXPLV� j� XQH� DXWRULVDWLRQ� SUpDODEOH� GX�

PLQLVWUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

$UW�� ���� �� /H� SHUVRQQHO� pWUDQJHU� UHFUXWp� FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��DLQVL�TXH�

OHV�LQYHVWLVVHXUV�RX�OHXUV�UHSUpVHQWDQWV�pWUDQJHUV�FKDUJpV�GH�

OD�JHVWLRQ�GHV�pWDEOLVVHPHQWV�GH�VDQWp�YLVpV�SDU�OD�SUpVHQWH�

ORL�� EpQpILFLHQW� GH� O
H[RQpUDWLRQ� GHV� GURLWV� GH� GRXDQH�� GHV�

WD[HV� G
HIIHW� pTXLYDOHQW� HW� GURLWV� GXV� j� O
LPSRUWDWLRQ� GHV�

HIIHWV�SHUVRQQHOV�HW�G
XQH�YRLWXUH�GH� WRXULVPH�SRXU�FKDTXH�

SHUVRQQH��

/D� FHVVLRQ� GX� YpKLFXOH� RX� GHV� HIIHWV� LPSRUWpV� j� XQ�

UpVLGHQW�HVW�VRXPLVH�DX[�IRUPDOLWpV�GX�FRPPHUFH�H[WpULHXU�

HW� DX� SDLHPHQW� GHV� GURLWV� HW� WD[HV� HQ� YLJXHXU� j� FHWWH� GDWH��

FDOFXOpV�VXU�OD�EDVH�GH�OD�YDOHXU�GX�YpKLFXOH�RX�GHV�HIIHWV�j�

OD�GDWH�GH�FHVVLRQ��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� DLQVL� TXH� OHV� SHUVRQQHV� \� WUDYDLOODQW� VRQW�

VRXPLV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ�

YLJXHXU� HQ� PDWLqUH� GH� FKDQJH� DLQVL� TX
DX[� GLVSRVLWLRQV�

UHODWLYHV� j� O
H[HUFLFH� GHV� DFWLYLWpV� GH� VDQWp� HW� VHV�

SURFpGXUHV��

&HV�pWDEOLVVHPHQWV�QH�VRQW�SDV�VRXPLV�DX[�GLVSRVLWLRQV�

OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�HQ�PDWLqUH�GH�FDUWH�

GH� VDQWp�� GH� SDUDPqWUHV� HW� FULWqUHV� GHV� EHVRLQV� HQ�PDWLqUH�

G
pTXLSHPHQWV�ORXUGV�HW�GHV�WDULIV�HW�FR�WV�GH�UpVLGHQFH�GDQV�

OHV� pWDEOLVVHPHQWV� SULYpV� GH� VDQWp�� &HV� pWDEOLVVHPHQWV� QH�

VRQW� SDV� VRXPLV� QRQ� SOXV� j� OD� FRQGLWLRQ� G
H[SORLWDWLRQ� GX�

FHQWUH�G
KpPRGLDO\VH�SDU�XQH�SHUVRQQH�SK\VLTXH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�
SUpVHQWH� ORL� VRQW� VRXPLV� DX� FRQWU{OH� GHV� GLYHUV� VHUYLFHV�
G
LQVSHFWLRQ� HW� GH� VXUYHLOODQFH� HQ� YXH� GH� YHLOOHU� j� OD�
FRQIRUPLWp� GH� OHXUV� DFWLYLWpV� DX[� ORLV� HW� UqJOHPHQWV� HQ�
YLJXHXU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� YLVpV� SDU� OD�

SUpVHQWH� ORL� H[HUFHQW� OHXUV� DFWLYLWpV� HQ� YHUWX� G
XQH�

FRQYHQWLRQ� FRQFOXH� HQWUH� O
pWDEOLVVHPHQW� LQWpUHVVp� HW� OH�

PLQLVWUH�FKDUJp�GH�OD�VDQWp�HW�DSSURXYpH�SDU�GpFUHW�SULV�VXU�

DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� G
LQYHVWLVVHPHQW� SUpYXH�

SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�

VXVYLVp��

$UW�� ���� �� /HV� EpQpILFLDLUHV� GHV� DXWRULVDWLRQV� HW�

DYDQWDJHV�SUpYXV�SDU� OD�SUpVHQWH� ORL�HQ�VRQW�GpFKXV�HQ�FDV�

GH� QRQ� UHVSHFW� GH� VHV� GLVSRVLWLRQV� RX� GH� FHOOHV� GH� OD�

FRQYHQWLRQ�RX�HQ�FDV�GH�QRQ�FRPPHQFHPHQW�G
H[pFXWLRQ�GX�

SURJUDPPH�G
LQYHVWLVVHPHQW�GDQV�XQ�GpODL�G
XQ�DQ�j�SDUWLU�

GH�OD�GDWH�GH�OD�GpFODUDWLRQ�G
LQYHVWLVVHPHQW��

(Q� RXWUH�� LOV� VRQW� WHQXV�� HQ� FDV� GH� QRQ� UpDOLVDWLRQ� GX�

SURMHW� RX� GH� GpWRXUQHPHQW� LOOpJDO� GH� VRQ� REMHW� LQLWLDO�� GH�

UHPERXUVHU�OHV�DYDQWDJHV�RFWUR\pV�PDMRUpV�GHV�SpQDOLWpV�GH�

UHWDUG�DX[�WDX[�SUpYXV�SDU�OH�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�

��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��

/HV� SpQDOLWpV� VRQW� FDOFXOpHV� VXU� OD� EDVH� GHV� LPS{WV� HW�

WD[HV�GXV�j�FRPSWHU�GH�OD�GDWH�G
H[RQpUDWLRQ��

/H�UHWUDLW�GHV�DXWRULVDWLRQV�HW�DYDQWDJHV�HVW�HIIHFWXp�SDU�

DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GHV� ILQDQFHV� HW� GX�

PLQLVWUH� FKDUJp� GH� OD� VDQWp�� HW� FH�� DSUqV� O
DXGLWLRQ� GHV�

EpQpILFLDLUHV��

$UW��������/HV�WULEXQDX[�WXQLVLHQV�VRQW�VHXOV�FRPSpWHQWV�

SRXU�FRQQDvWUH�GH� WRXW�GLIIpUHQG�SRXYDQW�DYRLU� OLHX� ORUV�GH�

O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����������HW����GH�

OD�SUpVHQWH�ORL��

/HV�WULEXQDX[�WXQLVLHQV�VRQW�pJDOHPHQW�FRPSpWHQWV�SRXU�

FRQQDvWUH�GH�WRXW�DXWUH�GLIIpUHQG�HQWUH�FHV�pWDEOLVVHPHQWV�HW�

O
(WDW� WXQLVLHQ�� VDXI� DFFRUG� GHV� SDUWLHV� GH� UHFRXULU� j�

O
DUELWUDJH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�WXQLVLHQ�

GH� O
DUELWUDJH� RX� HQ� DSSOLFDWLRQ� GHV� DFFRUGV� ELODWpUDX[� GH�

SURWHFWLRQ�GHV� LQYHVWLVVHPHQWV�FRQFOXV�HQWUH� O
(WDW� WXQLVLHQ�

HW� O
(WDW� GRQW� O
LQYHVWLVVHXU� HVW� UHVVRUWLVVDQW�� RX� OD�

FRQYHQWLRQ� LQWHUQDWLRQDOH� UHODWLYH� DX� UqJOHPHQW� GHV�

GLIIpUHQGV� DIIpUHQWV� DX[� VROGHV� ILQDQFLHUV� HQWUH� (WDWV� HW�

UHVVRUWLVVDQWV�G
DXWUHV�(WDWV��UDWLILpH�SDU�OD�ORL�Q��������GX���

PDL� ������ RX� OD� FRQYHQWLRQ� UHODWLYH� j� OD� FUpDWLRQ� GH�

O
RUJDQLVPH� DUDEH� SRXU� OD� JDUDQWLH� GHV� LQYHVWLVVHPHQWV��

DSSURXYpH�SDU� OH�GpFUHW�ORL�Q�������GX����RFWREUH������HW�

UDWLILp� SDU� OD� ORL� ������ GX� ��� QRYHPEUH� ������ RX� WRXWH�

FRQYHQWLRQ� LQWHUQDWLRQDOH� FRQFOXH� SDU� OH� JRXYHUQHPHQW� GH�

OD�5pSXEOLTXH�7XQLVLHQQH�HW�G�PHQW�UDWLILpH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�


