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$UW�������7RXW�UkOHOLHU�GRLW�FRPSRUWHU���

�� GHV� WLURLUV� pTXLSpV� GH� SRUWHV� DYHF� VHUUXUHV� HW� GRQW� OH�
QRPEUH� QH� GRLW� SDV� rWUH� LQIpULHXU� DX� QRPEUH� GHV� DUPHV�
FRQVHUYpHV��

�� XQ� WLURLU� SRXU� FRQVHUYHU� OD� PXQLWLRQ�� pTXLSp� G
XQH�
SRUWH�DYHF�VHUUXUH��

/HV�FOpV�GHV�WLURLUV�HW�GH�OD�SRUWH�GX�UkWHOLHU�GRLYHQW�rWUH�HQ�
GRXEOH�H[HPSODLUH�GRQW��O
XQ�HVW�FRQVHUYp�SDU�O
HPSOR\HXU�HW�OH�
VHFRQG�SDU�OH�PDJDVLQLHU�UHVSRQVDEOH�GX�UkWHOLHU�G
DUPHV��

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

7XQLV��OH����MXLQ�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�
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'pFUHW�Q������������GX���� MXLQ�������PRGLILDQW� OH�
GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GH� O
REVHUYDWRLUH� G
LQIRUPDWLRQ�� GH�
IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD�
SURWHFWLRQ� GHV� GURLWV� GH� O
HQIDQW� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OD� FRQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OHV� GURLWV� GH�
O
HQIDQW�UDWLILpH�SDU�OD�ORL�Q��������GX����QRYHPEUH�������

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX�
���GpFHPEUH������HW�OD�ORL�Q��������GX���DYULO�������

9X�OD�ORL�Q�� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q�� ������GX����GpFHPEUH������HW�OD�ORL�
Q����������GX����PDUV�������

9X�OH�FRGH�GH�OD�SURWHFWLRQ�GH�O
HQIDQW�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� �� QRYHPEUH� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q����������GX����PDL�������

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�����������GX�
���MXLOOHW�������

9X�OD� ORL�Q���������GX����GpFHPEUH�������UHODWLYH�DX[�
REVHUYDWRLUHV� HW� FHQWUHV� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL�
Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�OHV�
FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�
OD�IDPLOOH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GH� O
REVHUYDWRLUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD� SURWHFWLRQ� GHV� GURLWV� GH�
O
HQIDQW�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV� DX�PLQLVWqUH� GHV�
DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpV��OHV�DUWLFOHV�SUHPLHU�HW����OH�
SUHPLHU��OH�GHX[LqPH�HW�OH�WURLVLqPH�SDUDJUDSKH�GH�O
DUWLFOH����OH�
WURLVLqPH� SDUDJUDSKH� GH� O
DUWLFOH� ��� HW� OH� FLQTXLqPH� WLUHW� GX�
SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH����GX�GpFUHW�Q�����������GX����
IpYULHU������VXVYLVp��HW�FH��SDU�OH�UHPSODFHPHQW�GX�WHUPH��OH�
PLQLVWUH��RX� �OH�PLQLVWqUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�GHV�
VSRUWV��SDU�OH�WHUPH��OD�PLQLVWUH��RX��OH�PLQLVWqUH�GHV�DIIDLUHV�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH���

$UW�� ��� �� 6RQW� DEURJpHV� HW� UHPSODFpHV� FRPPH� VXLW� OHV�
GLVSRVLWLRQV�GHV�DUWLFOHV�������HW����GX�GpFUHW�Q�����������
GX����IpYULHU������VXVYLVp���

$UWLFOH� �� �QRXYHDX��� �� /
XQLWp� GH� GRFXPHQWDWLRQ� HW�
G
LQIRUPDWLRQ� HVW� FKDUJpH� GH� UpXQLU� GHV� GRFXPHQWV�
LQWpUHVVDQW�WRXV�OHV�GRPDLQHV�OLpV�j�OD�FRQGLWLRQ�GH�O
HQIDQFH�
HW� j� OD� SURWHFWLRQ� GHV� GURLWV� GH� O
HQIDQW�� G
DQDO\VHU� FHV�
GRFXPHQWV��GH�IDFLOLWHU�OHXU�XWLOLVDWLRQ�SDU�OHV�FKHUFKHXUV�HW�
GH�OHV�GLIIXVHU��&HWWH�XQLWp�FRPSUHQG���

��OH�VHUYLFH�GH�OD�EDQTXH�GHV�GRQQpHV��

��OH�VHUYLFH�GH�WUDLWHPHQW�WHFKQLTXH�HW�GH�OD�SXEOLFDWLRQ��

��OH�VHUYLFH�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

$UWLFOH� ��� �QRXYHDX��� ��/H�GLUHFWHXU� JpQpUDO� HVW� DVVLVWp�
GDQV� OD� GLUHFWLRQ� GH� O
pWDEOLVVHPHQW� SDU� XQ� FRQVHLO�
DGPLQLVWUDWLI�FRPSRVp�FRPPH�VXLW���

3UpVLGHQW���OH�GLUHFWHXU�JpQpUDO�GH�O
REVHUYDWRLUH��

0HPEUHV���

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��



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

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

/HV�PHPEUHV�GX�FRQVHLO�DGPLQLVWUDWLI�VRQW�QRPPpV�SDU�
DUUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�
HW�GH�O
HQIDQFH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�FRQFHUQpV��

/H� SUpVLGHQW� GX� FRQVHLO� DGPLQLVWUDWLI� SHXW�� HQ� RXWUH��
IDLUH�DSSHO�j�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH�
HQ� UDLVRQ� GH� VD� FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j�
O
RUGUH�GX�MRXU�GH�OD�UpXQLRQ��

$UWLFOH�����QRXYHDX��� ��/H�GLUHFWHXU�JpQpUDO�HVW�DVVLVWp��
GDQV� OHV� PLVVLRQV� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� G
pYDOXDWLRQ� RX� GH� SURVSHFWLRQ��
SDU�XQ�FRQVHLO�VFLHQWLILTXH�FRPSRVp�FRPPH�VXLW���

3UpVLGHQW���OH�GLUHFWHXU�JpQpUDO�GH�O
REVHUYDWRLUH��

0HPEUHV���

�� OH�GLUHFWHXU�GHV�GURLWV�HW�GH� OD�SURWHFWLRQ�GH� O
HQIDQFH�
DX�PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH�
O
HQIDQFH��

�� OH� GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV� j� O
LQVWLWXW�
VXSpULHXU�GHV�FDGUHV�GH�O
HQIDQFH��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�
GH�O
+RPPH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�

MHXQHVVH�HW�GHV�ORLVLUV��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� G
pWXGHV� MXULGLTXHV� HW�
MXGLFLDLUHV��

��XQ�UHSUpVHQWDQW�GH�O
LQVWLWXW�QDWLRQDO�GHV�VWDWLVWLTXHV��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� GH� UHFKHUFKHV�� G
pWXGHV�� GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�VXU�OD�IHPPH��

��OHV�FKHIV�GHV�GHX[�XQLWpV�GH�UHFKHUFKHV�HW�G
pWXGHV��GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�GH�O
REVHUYDWRLUH��

/HV�PHPEUHV� GX� FRQVHLO� VFLHQWLILTXH� VRQW� QRPPpV� SDU�
DUUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�
HW�GH�O
HQIDQFH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�LQVWLWXWLRQV�
FRQFHUQpV��

/H�SUpVLGHQW�GX�FRQVHLO�VFLHQWLILTXH�SHXW��HQ�RXWUH��IDLUH�
DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH� HQ�
UDLVRQ�GH�VD�FRPSpWHQFH�GDQV�XQH�TXHVWLRQ�ILJXUDQW�j�O
RUGUH�
GX�MRXU�GH�OD�UpXQLRQ��HQ�YXH�GH�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�
TXHVWLRQ��

$UW�� ��� �� /D� PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH� HW� GH� O
HQIDQFH� HW� OH� PLQLVWUH� GHV� ILQDQFHV� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

$UUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�
OD� IDPLOOH�HW�GH� O
HQIDQFH�GX���� MXLQ�������SRUWDQW�
DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�
GH�O
HQIDQFH��

/D�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�
O
HQIDQFH��

9X�OD�ORL�Q� ������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q� ��������GX����GpFHPEUH�������

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

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�

OD�IDPLOOH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�

IDPLOOH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� VHSWHPEUH� ������

FRPSOpWp�SDU�OH�GpFUHW�Q� ���������GX���PDUV�������SRUWDQW�

UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�

GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�

QDWLRQDOHV� GX� ��� PDL� ������ UHODWLYH� j� O
DSSUREDWLRQ� GX�

FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�

VSpFLILTXHV� DX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH�HW�GH�O
HQIDQFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �(VW� DSSURXYp�� OH� FDOHQGULHU� GHV�GpODLV�

GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GHV�

DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��FRPSRVp�

GH� FHQW� VHL]H� ������ UqJOHV� GH� FRQVHUYDWLRQ� ILJXUDQW� VXU�

TXDUDQWH�KXLW������SDJHV��

$UW�� ��� �7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GHV�

DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH�� VRQW�

FKDUJpV�GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�FDOHQGULHU��

$UW������/H�VRXV�GLUHFWHXU�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�

GH�OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��

GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HVW� FKDUJp�� FKDTXH� IRLV� TX
LO�

VHUD�QpFHVVDLUH��GH�OD�PLVH�j�MRXU�GH�FH�FDOHQGULHU�VHORQ�OHV�

SURFpGXUHV�SUpYXHV�SDU� OH�GpFUHW�VXVYLVp�Q� ��������GX����

GpFHPEUH�������

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

7XQLV��OH����MXLQ�������

/D�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH�

1p]LKD�%HQ�<HGGHU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


