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$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GX����PDUV�������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� PDL� ������
UHODWLI� j� OD� IL[DWLRQ�GX� V\VWqPH�G
pYDOXDWLRQ�HW�GH�
SDVVDJH�GDQV�O
HQVHLJQHPHQW�GH�EDVH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI�� WHOOH� TXH� PRGLILpH� SDU� OD� ORL� Q�� ������� GX� ���
MDQYLHU�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV� GH� O
H[DPHQ� GX� GLSO{PH� GH� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW�GH�EDVH�� WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�
Q�����������GX����PDUV�������

9X� O
DUUrWp� GX� ��� PDL� ������ UHODWLI� j� OD� IL[DWLRQ� GX�
V\VWqPH�G
pYDOXDWLRQ� HW� GH�SDVVDJH�GDQV� O
HQVHLJQHPHQW�GH�
EDVH��WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�GX����PDL�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�O
DUUrWp�GX����PDL������VXVYLVp��

$UW�����±�6RQW�PRGLILpHV��OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����
HW����GH�O
DUUrWp�GX����PDL������VXVYLVp��FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX��� ±� $X� GHX[LqPH� GHJUp� GH�
O
HQVHLJQHPHQW�GH�EDVH��DFFqGH�DX�QLYHDX�VXSpULHXU��WRXW�pOqYH�
D\DQW�REWHQX�XQH�PR\HQQH�DQQXHOOH�JpQpUDOH�DX�PRLQV�pJDOH�j�
��� VXU� ��� HW� DFFqGH� j� OD� SUHPLqUH� DQQpH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�� WRXW� pOqYH� D\DQW� REWHQX� XQH� PR\HQQH� DQQXHOOH�
JpQpUDOH� j� OD� QHXYLqPH� DQQpH� GH� O
HQVHLJQHPHQW� GH� EDVH� DX�
PRLQV� pJDOH� j� ��� VXU� ��� RX� D\DQW� REWHQX� OH� GLSO{PH� GH� ILQ�
G
pWXGHV�GH�O
HQVHLJQHPHQW�GH�EDVH��

$UWLFOH� ��� �QRXYHDX��� ±� $X� GHX[LqPH� GHJUp� GH�
O
HQVHLJQHPHQW� GH� EDVH�� OH� FRQVHLO� GH� FODVVH� SHXW�� DX�
EpQpILFH�GX�UDFKDW��IDLUH�DFFpGHU�DX�QLYHDX�VXSpULHXU�HW�j�OD�
SUHPLqUH�DQQpH�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WRXW�pOqYH�TXL�
REWLHQW�XQH�PR\HQQH�DQQXHOOH�JpQpUDOH�DX�PRLQV�pJDOH�j���
VXU����VL�OH�FRQVHLO�GH�FODVVH�OH�MXJH�FDSDEOH�G
DVVLPLOHU�OHV�
SURJUDPPHV� GX� QLYHDX� VXSpULHXU� HW� VL� VD� FRQGXLWH� HW� VRQ�
DVVLGXLWp�VRQW�VDWLVIDLVDQWHV��

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

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������
UHODWLI�j�OD�GpWHUPLQDWLRQ�GHV�PRGDOLWpV�G
DSSOLFDWLRQ�
GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� GH� OD� FRQWULEXWLRQ�
SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV� TXL� O
RQW�PRGLILpH� HW� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q��������GX���PDUV� ������ UHODWLYH� DX� UpJLPH�
GHV� SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH� UHWUDLWH� HW� GHV�
VXUYLYDQWV�GDQV�OH�VHFWHXU�SXEOLF��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
SDU� OD� ORL� Q����������GX���� MXLOOHW������HW�QRWDPPHQW� VHV�
DUWLFOHV��������HW�����

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
FODVVLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�IL[DQW�OHV�FRQGLWLRQV�HW�
OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV� GDQV� OH� VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp� HW� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ����������
GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������GX����IpYULHU� ������ UHODWLI� j�
OD� GpWHUPLQDWLRQ�GHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH� OD�SULVH�
HQ� FKDUJH� SDU� O
(WDW� GH� OD� FRQWULEXWLRQ� SDWURQDOH� DX�
UpJLPH� OpJDO� GH� VpFXULWp� VRFLDOH�� WHO� TXH�PRGLILp� SDU� OH�
GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�
G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[�
HQFRXUDJHPHQWV�DX�WLWUH�GX�GpYHORSSHPHQW�UpJLRQDO��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�PDUV�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������
GX����IpYULHU������HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /D� GpFODUDWLRQ� HVW� IDLWH� VHORQ� OH�
PRGqOH�DQQH[p�DX�SUpVHQW�GpFUHW��DSUqV�YLVD�GH�O
LQVSHFWLRQ�
GH� WUDYDLO� WHUULWRULDOHPHQW� FRPSpWHQWH� TXL� HQ� FRPPXQLTXH�
XQH�FRSLH�DX�EXUHDX�G
HPSORL��&HWWH�GpFODUDWLRQ�HVW�GpSRVpH�
XQH� VHXOH� IRLV�DX�PRPHQW� GH� OD�GHPDQGH�GH� O
DYDQWDJH�RX�
HQ�FDV�GH�PRGLILFDWLRQ�FRPSUHQDQW�O
XQ�GH�VHV�pOpPHQWV��

'DQV� OH� FDV� GHV� SURMHWV� UpDOLVpV� SDU� GH� QRXYHDX[�
SURPRWHXUV�� OD� GpFODUDWLRQ� HVW� DFFRPSDJQpH� G
XQH�
DWWHVWDWLRQ� G
HQWUpH� HIIHFWLYH� HQ� DFWLYLWp� GpOLYUpH� SDU� OHV�
VHUYLFHV�FRPSpWHQWV��

$UW�� ��� ��/HV�PLQLVWUHV�GHV� ILQDQFHV��GX�GpYHORSSHPHQW�
pFRQRPLTXH��GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�
HW� GHV� DIIDLUHV� VRFLDOHV� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX��� MXLQ�������
UHODWLI� DX� ILQDQFHPHQW� SDU� OD� FDLVVH� QDWLRQDOH� GH�
VpFXULWp� VRFLDOH� GHV� SURMHWV� GH� VDQWp� HW� GH�
VpFXULWp�DX�WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�
Q��������GX���QRYHPEUH�������
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9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD� ORL�Q��������GX�
��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����IpYULHU�������

9X�OD�ORL�Q��������GX����IpYULHU�������SRUWDQW�UpJLPH�GH�
UpSDUDWLRQ�GHV� SUpMXGLFHV� UpVXOWDQW�GHV� DFFLGHQWV�GX� WUDYDLO�
HW� GHV� PDODGLHV� SURIHVVLRQQHOOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q��������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ UHODWLI� DX�
ILQDQFHPHQW� SDU� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� GHV�
SURMHWV�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW� Q�� �������� GX� �� MXLQ� ����� VXVYLVp� VRQW� PRGLILpHV�
DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /D� FDLVVH� QDWLRQDOH� GH� VpFXULWp�
VRFLDOH� DFFRUGH� DX[� EpQpILFLDLUHV� GHV� SUrWV� GHVWLQpV� DX�
ILQDQFHPHQW�GHV�SURMHWV�YLVpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�
XQH� SULPH� G
LQYHVWLVVHPHQW� IL[pH� j� ����GX� FR�W� GX� SURMHW�
WHO�TX
LO�D�pWp�DSSURXYp�SDU�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH�
��GX�SUpVHQW�GpFUHW��

$UWLFOH����QRXYHDX�����/H�PRQWDQW�PD[LPXP�GX�SUrW�QH�
SHXW� H[FpGHU� OHV� ���� GX� FR�W� GX� SURMHW� j� UpDOLVHU� GDQV� OD�
OLPLWH�GH���������GLQDUV��

3RXU�OH�EpQpILFH�GX�SUrW��XQ�DXWRILQDQFHPHQW�GH�����DX�
PRLQV� GX� FR�W� GX� SURMHW�� \� FRPSULV� OD� SULPH�
G
LQYHVWLVVHPHQW� IL[pH� j� O
DUWLFOH� �� �QRXYHDX�� GX� SUpVHQW�
GpFUHW��HVW�H[LJp��

$� O
HIIHW�GH�JDUDQWLU� OH� UHPERXUVHPHQW�GH� OD� WRWDOLWp�GX�
SUrW�� O
HQWUHSULVH� EpQpILFLDLUH� HVW� WHQXH� GH� FRQVWLWXHU� HQ�
IDYHXU� GH� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� XQH�
K\SRWKqTXH�GH��HU� UDQJ�RX�j� pJDOLWp�GDQV�FH� UDQJ�DYHF�XQ�
DXWUH�pWDEOLVVHPHQW�EDQFDLUH��

/
HQWUHSULVH� EpQpILFLDLUH� SHXW� SUpVHQWHU� XQH� FDXWLRQ�
EDQFDLUH� RX� WRXWH� DXWUH� JDUDQWLH� SHUPHWWDQW� j� OD� FDLVVH�
VXVYLVpH�GH�UHFRXYUHU�OD�WRWDOLWp�GX�PRQWDQW�GX�SUrW��

$UW�������/HV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV��GHV�ILQDQFHV�
HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GX� WRXULVPH��GHV� ORLVLUV�HW�
GH�O
DUWLVDQDW�GX����PDUV�������

6RQW�QRPPpV�HQ� WDQW�TXH�PHPEUHV�GX�FRQVHLO�QDWLRQDO�
GH�O
DUWLVDQDW���

��0RQVLHXU�0RKDPHG�(OIDGKHO�+DVVLRXQ��UHSUpVHQWDQW�OH�

PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�

O
LQYHVWLVVHPHQW� H[WpULHXU�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU�

0RKDPHG�/DVVkDG�%RXNKHFKLQD��

�� 0RQVLHXU� 5DLI� 0DOHN�� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� HQ� UHPSODFHPHQW� GH� 0DGDPH�

$LFKD�)LODOL��

��0RQVLHXU�0RQFHI�.DUkD�� UHSUpVHQWDQW� OH�PLQLVWqUH�GX�

FRPPHUFH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�+DELE�%HGKLDIL��
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$UUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GX� ��� PDUV� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/D� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�

TX
HOOH� D� pWp�PRGLILpH� SDU� OD� ORL� Q�� ������GX����GpFHPEUH�

������

9X� OH� GpFUHW� Q�� �������GX���� MXLQ� ������ DXWRULVDQW� OHV�

PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

QRPLQDWLRQ�GH�OD�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�

GH�O
HPSORL��

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

QRPLQDWLRQ�GH�0RQVLHXU�+DPDGL�%RXODUHV�GLUHFWHXU�JpQpUDO�

GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

$UUrWH���

$UWLFOH�SUHPLHU��±�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�

SDUDJUDSKH� � GHX[� � GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�

Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� +DPDGL� %RXODUHV��

GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV�� HVW� KDELOLWp� j�

VLJQHU�� SDU� GpOpJDWLRQ� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
HPSORL��WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�

FDGUH�GH�VHV�DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�WH[WHV�j�FDUDFWqUH�

UpJOHPHQWDLUH��

$UW�� ��� ±� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� SDUWLU� GX� ��

IpYULHU� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/D�0LQLVWUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�

HW�GH�O
(PSORL�

1p]LKD�=DUURXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


