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$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

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

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�

GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF� LUULJXp�GH�%LU�0DKMRXE�GH� OD�GpOpJDWLRQ�GH�

*KDQQRXFK��DX�JRXYHUQRUDW�GH�*DEqV��

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

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q� �����GX����IpYULHU������

HW�SDU� OD� ORL�Q� ��������GX���PDUV������HW�QRWDPPHQW�VRQ�

DUWLFOH�����

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VRQ�

DUWLFOH�����

9X� OH�GpFUHW�Q� ��������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� %LU� 0DKMRXE� GH� OD�

GpOpJDWLRQ�GH�*KDQQRXFK��DX�JRXYHUQRUDW�GH�*DEqV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %LU�

0DKMRXE�GH�OD�GpOpJDWLRQ�GH�*KDQQRXFK��DX�JRXYHUQRUDW�GH�

*DEqV��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�

���������FL�MRLQW��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL�
VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����DYULO�������

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

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OD�

FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GX� FRPLWp� VSpFLDO� GHV�

pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� RX�

LQFRPPRGHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH�FRGH�GX� WUDYDLO�SURPXOJXp�SDU� OD� ORL�Q� ������GX�

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q� ������ GX� ��� PDUV� ������ UHODWLI� DX[�

pWDEOLVVHPHQWV�GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ IL[DQW� OD�

FRPSRVLWLRQ� GX� FRPLWp� VSpFLDO� GHV� pWDEOLVVHPHQWV�

GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO��GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� O
HPSORL�� GHV� DIIDLUHV�

VRFLDOHV� HW� GH� OD� VROLGDULWp�� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/H� FRPLWp� VSpFLDO� GHV�pWDEOLVVHPHQWV�

GDQJHUHX[�� LQVDOXEUHV� RX� LQFRPPRGHV�� WHO� TX
LQVWLWXp� SDU�

O
DUWLFOH�����GX�FRGH�GX�WUDYDLO�VXVYLVp��HVW�FRPSRVp�FRPPH�

VXLW���

�� OH� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� RX� VRQ�

UHSUpVHQWDQW���SUpVLGHQW��

�� OH�GLUHFWHXU�JpQpUDO�GH� O
pQHUJLH�RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GHV� PLQHV� RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

�� OH� GLUHFWHXU� GH� OH� OD� VpFXULWp� RX� VRQ� UHSUpVHQWDQW� ��

PHPEUH��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HPSORL���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�

OD�VROLGDULWp���PHPEUH��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO���PHPEUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� ��

PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�

O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GH� OD� SURWHFWLRQ�

FLYLOH���PHPEUH��
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��XQ�UHSUpVHQWDQW�GH�O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� O
LQVWLWXW�GH�VDQWp�HW�GH�VpFXULWp�DX�
WUDYDLO���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH�
VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV���PHPEUH��

/HV�UHSUpVHQWDQWV�GHV�PLQLVWqUHV�HW�GHV�RUJDQLVPHV�VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /H� FRPLWp� DVVXPH� XQ� U{OH� FRQVXOWDWLI�
G
DVVLVWDQFH�j� OD�SULVH�GHV�GpFLVLRQV�DGpTXDWHV�SRXU�WRXW�FH�
TXL� FRQFHUQH� OHV� pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� RX�
LQFRPPRGHV��

$�FHW�HIIHW��OH�FRPLWp�GRQQH�VRQ�DYLV�j�SURSRV���

�� GHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� UHODWLIV� DX[�
pWDEOLVVHPHQWV�GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

�� GX� FODVVHPHQW� GHV� pWDEOLVVHPHQWV� GDQJHUHX[��
LQVDOXEUHV�RX�LQFRPPRGHV��

�� GHV� DUUrWpV� G
DXWRULVDWLRQ� G
RXYHUWXUH� HW� GH� IHUPHWXUH�
GH�FHV�pWDEOLVVHPHQWV��

$UW�� ��� /H� FRPLWp� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� TXDWUH� IRLV� SDU� DQ� DX� PRLQV� HW� FKDTXH� IRLV� TXH�
QpFHVVDLUH��

/D� FRQYRFDWLRQ�� DFFRPSDJQpH� GH� O
RUGUH� GX� MRXU� GH� OD�
UpXQLRQ� HW� GHV� GRFXPHQWV� TXL� \� VHURQW� H[DPLQpV�� GRLW�
SDUYHQLU�DX[�PHPEUHV�XQH�VHPDLQH�DX�PRLQV�DYDQW�OD�GDWH�
GH�OD�UpXQLRQ��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�LQYLWHU�WRXWH�SHUVRQQH�GRQW�
OD�SUpVHQFH�OXL�SDUDvW�XWLOH�SRXU�SDUWLFLSHU�j�WLWUH�FRQVXOWDWLI�
DX[�WUDYDX[�GX�FRPLWp��

$UW�������/H�FRPLWp�QH�SHXW�YDODEOHPHQW�GpOLEpUHU�TXH�VL�
OHV� GHX[� WLHUV� GH� VHV�PHPEUHV� VRQW� SUpVHQWV��$X� FDV�R�� OH�
TXRUXP� Q
HVW� SDV� DWWHLQW�� OH� FRPLWp� VH� UpXQLW� GH� QRXYHDX�
GDQV�OHV�GL[�MRXUV�DX�PD[LPXP�SRXU�GpOLEpUHU�VXU�OH�PrPH�
RUGUH�GX� MRXU�� HW� FH��TXHO�TXH�VRLW� OH�QRPEUH�GHV�PHPEUHV�
SUpVHQWV��

$UW�������/H�FRPLWp�VH�SURQRQFH�VXU�OHV�TXHVWLRQV�TXL�OXL�
VRQW�VRXPLVHV�j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�
GH�SDUWDJH�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRPLWp� VRQW�
FRQVLJQpV� GDQV� XQ� UHJLVWUH� WHQX� SDU� OD� GLUHFWLRQ� GH� OD�
VpFXULWp�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�TXL�DVVXUH�
OH�VHFUpWDULDW�GX�FRPLWp��

$UW�������6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�FRQWUDLUHV�
DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q� �������GX����DYULO�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO�� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��GH�O
pTXLSHPHQW��GH�

O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH�� GH� OD� VDQWp�

SXEOLTXH��GH�O
HPSORL�HW�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�.KDOHG�%HQ�-DkIDU��DGPLQLVWUDWHXU�GH�OD�VDQWp�

SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�

pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV�

6XG���

(Q�DSSOLFDWLRQ��GHV�GLVSRVLWLRQV��GH�O
DUWLFOH���GX�GpFUHW�

Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� VRXV�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� GRFWHXU� %HQ� +DM� <HGGHU� $EGDOODK�� PpGHFLQ�

VSpFLDOLVWH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GHV�IRQFWLRQV�GH�

FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� UpJLRQDO� GH�

%HQ�*XHUGDQH��VHUYLFH�GH�SpGLDWULH���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H�GRFWHXU�(OOHIL�5DFKLG��PpGHFLQ�VSpFLDOLVWH�GH�OD�VDQWp�

SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�

KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�0HWODRXL��VHUYLFH�

2�5�/���

�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�7LMDQL�%HQ�+DGM�6DODK�� LQILUPLHU�PDMRU�GH� OD�

VDQWp�SXEOLTXH��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�WURLVLqPH�

SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����DYULO�

������PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� DR�W�

������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV�

OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV� RIILFLQHV� GH�

GpWDLO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�

GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q� ������GX�

��DR�W�������

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

RUJDQLVDWLRQ�GH�O
H[SORLWDWLRQ�GHV�RIILFLQHV�GH�GpWDLO��WHO�TXH�

PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� �� MXLOOHW�

������

9X� O
DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����DR�W�

������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV� OLVWHV�

G
DWWHQWH� SRXU� OD� FUpDWLRQ�GHV�RIILFLQHV� GH�GpWDLO�� HQVHPEOH�

OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW�

�
DUUHWp�GX����MXLQ�������


