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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� DX� SURILW�
GHV�PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX��HU�MXLQ�������UHODWLYH�DX�WULEXQDO�
DGPLQLVWUDWLI� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILpH� HW�
FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q����������GX����
MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW�GX�WULEXQDO�DGPLQLVWUDWLI�HW�DX�VWDWXW�GH�VHV�
PHPEUHV�� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILpH� RX�
FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q����������GX����
MXLOOHW�������

9X� OD� ORL�Q��������GX���PDUV�������SRUWDQW� UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV�
GDQV�OH�VHFWHXU�SXEOLF��HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILpH�
RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����QRYHPEUH�
������

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��SURPXOJXp�SDU�OD�ORL�
Q���������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DR�W�������IL[DQW�OD�OLVWH�GHV�
pOpPHQWV�SHUPDQHQWV�GH� OD�UpPXQpUDWLRQ�GHV�DJHQWV�GH�O
(WDW��
GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j� UHWHQX� SRXU� OD� UHWUDLWH��
HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�
OH�GpFUHW�Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�LQVWLWXp�DX�SURILW�GHV�PDJLVWUDWV�
GX�WULEXQDO�DGPLQLVWUDWLI�XQH�LQGHPQLWp�VSpFLILTXH��DSSHOpH�
LQGHPQLWp�GH�SHUPDQHQFH��

$UW�� ��� ±� /HV� PDJLVWUDWV� GH� VLqJH� DLQVL� TXH� OHV�
FRPPLVVDLUHV� G
(WDW� JpQpUDX[�� OHV� FRPPLVVDLUHV� G
(WDW�� OHV�
PDJLVWUDWV� DXSUqV� GHV� FKDPEUHV� FRQVXOWDWLYHV� HW� OH�
VHFUpWDLUH� JpQpUDO� DVVXUHQW� DOWHUQDWLYHPHQW�� GDQV� OHV� OLHX[�
GH�OHXU�WUDYDLO��GHV�VpDQFHV�GH�SHUPDQHQFH�VXU�OD�EDVH�G
XQH�
VpDQFH� OH� YHQGUHGL� HW� XQH� VpDQFH� OH� VDPHGL� HQ� GHKRUV� GH�
O
KRUDLUH� DGPLQLVWUDWLI� HW�� DX� WRWDO�� WURLV� VpDQFHV� SDU� PRLV�
SRXU�FKDTXH�PDJLVWUDW��

/H�SUHPLHU�SUpVLGHQW�GX�WULEXQDO�DGPLQLVWUDWLI�pWDEOLW�XQ�
WDEOHDX� PHQVXHO� UHODWLI� j� OD� UpSDUWLWLRQ� GHV� VpDQFHV� GH�
SHUPDQHQFH��

$UW�� ��� �� /
LQGHPQLWp� GH� SHUPDQHQFH� HVW� VHUYLH�
PHQVXHOOHPHQW�HW�HOOH�HVW�VRXPLVH�j�O
LPS{W�VXU�OH�UHYHQX�HW�
DX[�UHWHQXHV�DX�WLWUH�GHV�FRWLVDWLRQV�DX[�UpJLPHV�GH�UHWUDLWH��
GH�SUpYR\DQFH�VRFLDOH�HW�GX�FDSLWDO�GpFqV��FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� ±� /H� PRQWDQW� PHQVXHO� GH� O
LQGHPQLWp� YLVpH� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�IL[p�FRQIRUPpPHQW�DX�
WDEOHDX�VXLYDQW���

*UDGH�HW�IRQFWLRQV�
0RQWDQW�
PHQVXHO��

��OH�SUHPLHU�SUpVLGHQW�

�� OHV� SUpVLGHQWV� GH� FKDPEUH� GH� FDVVDWLRQ� HW�
SUpVLGHQWV�GH�FKDPEUH�FRQVXOWDWLYH �

��OH�VHFUpWDLUH�JpQpUDO�

��OHV�SUpVLGHQWV�GH�FKDPEUH�G
DSSHO �

��OHV�FRPPLVVDLUHV�G
(WDW�JpQpUDX[�

�� OHV�SUpVLGHQWV�GH�FKDPEUH�GH��qUH� LQVWDQFH�HW�
SUpVLGHQWV�GH�VHFWLRQV�FRQVXOWDWLYHV �

�� OHV�FRPPLVVDLUHV�G
(WDW� WLWXODLUHV�GX�JUDGH�GH�
FRQVHLOOHU�

��OHV�FRQVHLOOHUV�UDQJpV�j�SDUWLU�GX���qPH�QLYHDX�
GH� OD� VRXV�FDWpJRULH� $�� GH� OD� JULOOH� GHV�
VDODLUHV�

����GLQDUV�

��OHV�FRPPLVVDLUHV�G
(WDW�HW�FRQVHLOOHUV�UDQJpV�j�
XQ� QLYHDX� LQIpULHXU� DX� ��qPH� QLYHDX� GH� OD�
VRXV�FDWpJRULH�$��GH�OD�JULOOH�GHV�VDODLUHV �

����GLQDUV�

��OHV�FRQVHLOOHUV�DGMRLQWV� ����GLQDUV�

$UW�����±�/H�SUpVHQW�GpFUHW�HQWUH�HQ�YLJXHXU�j�SDUWLU�GX�
�HU�MDQYLHU�������

$UW�����±�/H�3UHPLHU�PLQLVWUH�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���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� DX� SURILW�
GHV�PDJLVWUDWV�GH�OD�FRXU�GHV�FRPSWHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�

Q��������GX����DYULO�������SDU�OD�ORL�RUJDQLTXH�Q��������GX�

���RFWREUH������ HW� SDU� OD� ORL� RUJDQLTXH�Q����������GX����

MXLOOHW�������

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

VWDWXW�GHV�PHPEUHV�GH�OD�FRXU�GHV�FRPSWHV��UDWLILp�SDU�OD�ORL�

Q��������GX����QRYHPEUH������HW�PRGLILp�SDU�OD�ORL�Q�������

GX����MDQYLHU�������SDU�OD�ORL�Q��������GX����MXLOOHW������

HW� SDU� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��� RFWREUH� ����� HW�

SDU�OD�ORL�Q����������GX����MXLOOHW�������

GpFUHWV�HW�DUUrWpV�
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9X�OD� ORL�Q��������GX���PDUV�������SRUWDQW� UpJLPH�GHV�
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV� VXUYLYDQWV�
GDQV� OH�VHFWHXU�SXEOLF�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD� ORL� Q�� ������ GX� ��� MXLQ� ����� HW� OD� ORL� Q�� ������ GX� ���
QRYHPEUH�������

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��SURPXOJXp�SDU�OD�ORL�
Q���������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q���������GX����DR�W������� IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD� UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j� UHWHQX� SRXU� OD� UHWUDLWH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�LQVWLWXp�DX�SURILW�GHV�PDJLVWUDWV�
GH� OD� FRXU� GHV� FRPSWHV� XQH� LQGHPQLWp� VSpFLILTXH�� DSSHOpH�
LQGHPQLWp�GH�SHUPDQHQFH��

$UW�����±�/HV�PDJLVWUDWV�GH�OD�FRXU�GHV�FRPSWHV�DVVXUHQW��
DOWHUQDWLYHPHQW�� GDQV� OHV� OLHX[� GH� OHXU� WUDYDLO�� GHV� VpDQFHV�
GH�SHUPDQHQFH�VXU� OD�EDVH�G
XQH�VpDQFH� OH�YHQGUHGL�HW�XQH�
VpDQFH� OH�VDPHGL�HQ�GHKRUV�GH�O
KRUDLUH�DGPLQLVWUDWLI�HW��DX�
WRWDO��WURLV�VpDQFHV�SDU�PRLV�SRXU�FKDTXH�PDJLVWUDW��

/HV�SUpVLGHQWV�GH�FKDPEUH�HW�OH�FRPPLVVDLUH�JpQpUDO�GX�
JRXYHUQHPHQW��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��pWDEOLVVHQW�XQ�
WDEOHDX� PHQVXHO� UHODWLI� j� OD� UpSDUWLWLRQ� GHV� VpDQFHV� GH�
SHUPDQHQFH��

/H� SUHPLHU� SUpVLGHQW� GH� OD� FRXU� GHV� FRPSWHV� pWDEOLW� OH�
WDEOHDX� PHQVXHO� UHODWLI� j� OD� UpSDUWLWLRQ� GHV� VpDQFHV� GH�
SHUPDQHQFH� SRXU� OHV� PDJLVWUDWV� H[HUoDQW� j� OD� FRXU� GH�
GLVFLSOLQH�ILQDQFLqUH��

$UW�� ��� /
LQGHPQLWp� GH� SHUPDQHQFH� HVW� VHUYLH�
PHQVXHOOHPHQW�HW�HOOH�HVW�VRXPLVH�j�O
LPS{W�VXU�OH�UHYHQX�HW�
DX[�UHWHQXHV�DX�WLWUH�GHV�FRWLVDWLRQV�DX[�UpJLPHV�GH�UHWUDLWH��
GH�SUpYR\DQFH�VRFLDOH�HW�DX�FDSLWDO�GpFqV��FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� ±� /H� PRQWDQW� PHQVXHO� GH� O
LQGHPQLWp� YLVpH� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�IL[p�FRQIRUPpPHQW�DX�
WDEOHDX�VXLYDQW���

*UDGH�HW�IRQFWLRQV�
0RQWDQW�
PHQVXHO��


�OH�SUHPLHU�SUpVLGHQW�


�OH�FRPPLVVDLUH�JpQpUDO�GX�JRXYHUQHPHQW�


�OH�VHFUpWDLUH�JpQpUDO�


�OHV�SUpVLGHQWV�GH�FKDPEUH�


�OHV�FRPPLVVDLUHV�GX�JRXYHUQHPHQW�


�OHV�SUpVLGHQWV�GH�VHFWLRQ�


� OHV� FRQVHLOOHUV� UDQJpV� j� SDUWLU� GX� ��qPH�
QLYHDX� GH� OD� VRXV�FDWpJRULH� $�� GH� OD�
JULOOH�GHV�VDODLUHV�

����GLQDUV�

*UDGH�HW�IRQFWLRQV�
0RQWDQW�
PHQVXHO��


� OHV� �FRQVHLOOHUV� � UDQJpV� �HQ� �GHVVRXV� �GX�
��qPH�QLYHDX�GH�OD�VRXV�FDWpJRULH�$��GH�
OD�JULOOH�GHV�VDODLUHV�

����GLQDUV�


�OHV�FRQVHLOOHUV�DGMRLQWV� ����GLQDUV�

$UW�����±�/H�SUpVHQW�GpFUHW�HQWUH�HQ�YLJXHXU�j�SDUWLU�GX�
�HU�MDQYLHU�������

$UW�����±�/H�3UHPLHU�PLQLVWUH�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���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ���������� GX� �� GpFHPEUH� ������
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������
IL[DQW� O
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GHV� ODERUDWRLUHV� GH� UHFKHUFKH� HW�
GHV�XQLWpV�GH�UHFKHUFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� SHUVRQQHOV� GHV� RIILFHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�VRFLpWpV�GRQW�O
(WDW�
RX� OHV� FROOHFWLYLWpV� ORFDOHV� GpWLHQQHQW� WRXW� OHXU� FDSLWDO�
GLUHFWHPHQW��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���DYULO�
������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV� HW� DX[� HQWUHSULVHV� SXEOLTXHV�� HQVHPEOH� OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���PDL�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

9X� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OH�VHFWHXU�DJULFROH��

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�������


