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

$UW�� ���� �� /
HPSOR\HXU� GH� O
LQFRUSRUp� GpVLJQp� SRXU�

DFFRPSOLU� OH� VHUYLFH� QDWLRQDO� HQ� GHKRUV� GHV� XQLWpV� GHV�

IRUFHV� DUPpHV� GRLW� FRPPXQLTXHU� GDQV� OHV� TXDUDQWH� KXLW�

KHXUHV�DX�PLQLVWUH�FKDUJp�GH�OD�GpIHQVH�QDWLRQDOH�WRXWHV�OHV�

LQIUDFWLRQV� TXH� SRXUUDLW� FRPPHWWUH� O
LQFRUSRUp� ORUV� GH� VRQ�

DFFRPSOLVVHPHQW�GH�VD�IRQFWLRQ��DLQVL�TXH�WRXV�OHV�DFFLGHQWV�

JUDYHV�TXL�SRXUUDLHQW�OXL�DUULYHU��

$UW��������$�OHXU�OLEpUDWLRQ��OHV�LQFRUSRUpV�GpVLJQpV�SRXU�
DFFRPSOLU� OH� VHUYLFH� QDWLRQDO� HQ� GHKRUV� GHV� XQLWpV� GHV�
IRUFHV� DUPpHV� VRQW� YHUVpV� GDQV� O
DUPpH� GH� UpVHUYH� HW� OHXU�
VHUD� UHPLVH�XQH� DWWHVWDWLRQ�SURXYDQW�TX
LOV�RQW� DFFRPSOL� OH�
VHUYLFH�QDWLRQDO��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV�
GX�GpFUHW�Q� ��������GX��HU�DR�W������VXV�PHQWLRQQp��

$UW�� ���� �� /HV�PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH� HW� 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���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW� OHV�
DWWULEXWLRQV� GHV� FRPPLVVLRQV� GH� UHFHQVHPHQW��
OHXU� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� OHXU�
IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�

GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X� OD� ORL� Q�� �����O� GX� ��� MDQYLHU� ������ UHODWLYH� DX�

VHUYLFH�QDWLRQDO�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
LQWpULHXU�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

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

DWWULEXWLRQV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��HQVHPEOH�

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

GpFUHW�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�

RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� O
LQWpULHXU�� WHO� TXH�PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 8QH� FRPPLVVLRQ� GH� UHFHQVHPHQW� HVW�

FKDUJpH�� DX� QLYHDX� GH� FKDTXH� GpOpJDWLRQ�� G
pWDEOLU� OHV�

WDEOHDX[� GpILQLWLIV� GH� UHFHQVHPHQW� GHV� FLWR\HQV� GHYDQW�

DFFRPSOLU� OH� VHUYLFH�QDWLRQDO� HQ� VH�EDVDQW� VXU� OHV�EDVHV�GH�

GRQQpHV�GH�O
pWDW�FLYLO�GLVSRQLEOHV�GDQV�OHV�PXQLFLSDOLWpV��

$UW�� ��� �� /HV� WDEOHDX[� GH� UHFHQVHPHQW� SUpOLPLQDLUHV�

SUpYXV� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� MDQYLHU�

����� VXV�PHQWLRQQpH� VRQW� WUDQVPLV� DX[� FRPPLVVLRQV� GH�

UHFHQVHPHQW� DYDQW� OD� ILQ� GX� PRLV� GH� MDQYLHU� GH� FKDTXH�

DQQpH��

/HV�WDEOHDX[�GpILQLWLIV�GH�UHFHQVHPHQW�VRQW�pODERUpV�SDU�OHV�
FRPPLVVLRQV� GH� UHFHQVHPHQW� SUpYXHV� SDU� O
DUWLFOH� ��� GH� OD�
PrPH�ORL�SUpFLWpH�DYDQW�OD�ILQ�GX�PRLV�G
DYULO�GH�FKDTXH�DQQpH��

$UW�� ��� �� /D� FRPPLVVLRQ� GH� UHFHQVHPHQW� HVW� FRPSRVpH�
FRPPH�VXLW���

��OH�GpOpJXp���SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� PXQLFLSDOLWp� FRQFHUQpH� ��
PHPEUH��

��OH�FKHI�GX�VHFWHXU�FRQFHUQp���PHPEUH��

��OH�FKHI�GH�OD�EULJDGH�GH�FRQVFULSWLRQ�HW�GH�PRELOLVDWLRQ�
UHOHYDQW�GH�OD�JDUGH�QDWLRQDOH���PHPEUH��

/D� FRPPLVVLRQ� QH� SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ�
SUpVHQFH� GH� OD� PDMRULWp� GH� VHV� PHPEUHV� GRQW�
REOLJDWRLUHPHQW� OH� GpOpJXp� HW� OH� UHSUpVHQWDQW� GH� OD�
PXQLFLSDOLWp�FRQFHUQpH��

/HV� VHUYLFHV� GH� OD� GpOpJDWLRQ� VRQW� FKDUJpV� G
DVVXUHU� OH�
VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HW� G
pODERUHU� OH� SURFqV�YHUEDO�
TXL� VHUD� DGUHVVp�� DYHF�XQH� FRSLH�GHV� WDEOHDX[�GpILQLWLIV�GH�
UHFHQVHPHQW�� j� OD� GLUHFWLRQ� GH� FRQVFULSWLRQ� HW� GH�
PRELOLVDWLRQ�UHOHYDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

$UW�� ��� �� /H� FKHI� GH� OD� EULJDGH� GH� FRQVFULSWLRQ� HW� GH�
PRELOLVDWLRQ� UHOHYDQW� GH� OD� JDUGH� QDWLRQDOH� HVW� FKDUJp�
G
pWDEOLU�GHV�ILFKHV�SHUVRQQHOOHV�GH�UHFHQVHPHQW�VXU�OD�EDVH�
GHV� WDEOHDX[�GpILQLWLIV�GH� UHFHQVHPHQW�HW�GH� OHV�QRWLILHU�DX�
GHUQLHU�GRPLFLOH�FRQQX�GH�FKDTXH�FLWR\HQ�UHFHQVp��

,O� SURFqGH�� V
LO� OH� IDXW�� j� OD� PLVH� j� MRXU� GHV� PHQWLRQV�
LQVFULWHV�VXU�FHV�ILFKHV�HW�j�OD�UpFHSWLRQ�GHV�GpFODUDWLRQV�GHV�
FLWR\HQV� DX� VHQV� GH� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
MDQYLHU������VXV�PHQWLRQQpH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� GpIHQVH� QDWLRQDOH� HW� GH�
O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� 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�

�

�
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'pFUHW�Q�����������GX���PDUV�������SRUWDQW�RFWURL�
G
XQ� UpJLPH� ILVFDO� SULYLOpJLp� DX� WLWUH�GHV�SURGXLWV�
PpWDOOXUJLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU�OD�ORL�Q� ������GX���MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
���WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�
QRWDPPHQW�OD�ORL�Q� ��������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL�Q� ��������GX����GpFHPEUH�������SRUWDQW� ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH������
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9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GHV�PLQLVWUHV�GX�FRPPHUFH�HW�GH�O
LQGXVWULH�HW�
GH�O
pQHUJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�
HW�HVW�UpGXLW�j�����OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��
GXV�j�O
LPSRUWDWLRQ�GHV�SURGXLWV�VXLYDQWV��SDU�OHV�SHUVRQQHV�
DXWRULVpHV� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH���

�� ELOOHWWHV� GH� IHU� RX� ELOOHWWHV� G
DFLHU� UHOHYDQW� GHV�
SRVLWLRQV�WDULIDLUHV�������������HW��������������

�� URQGV� j� EpWRQ� UHOHYDQW� GHV� SRVLWLRQV� WDULIDLUHV�
������������HW��������������

$UW�������(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�GXH�DX�WLWUH�GH�OD�SURGXFWLRQ�HW�GH�OD�YHQWH�GH�URQGV�
j� EpWRQ� UHOHYDQW� GHV� SRVLWLRQV� WDULIDLUHV� ������������ HW�
�������������

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j�SDUWLU�GX����IpYULHU������MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
LQGXVWULH�HW�GH� O
pQHUJLH�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�
LQVWLWXWLRQ� G
XQH� WD[H� j� O
H[SRUWDWLRQ� VXU� OHV�
GpFKHWV�HW�GpEULV�GH�IRQWH��GH�IHU�RX�G
DFLHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� SDU� OD� ORL� Q�� �������� GX� ���
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�FRGH�GHV�GRXDQHV��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� LQVWLWXpH� DX� SURILW� GH� OD� FDLVVH�
JpQpUDOH� GH� FRPSHQVDWLRQ�XQH� WD[H� j� O
H[SRUWDWLRQ�GXH� VXU�
OHV�GpFKHWV�HW�GpEULV�GH�IRQWH��GH�IHU��RX�G
DFLHU��IHUUDLOOHV��HW�
OHV�GpFKHWV�OLQJRWpV�HQ�IHU�RX�HQ�DFLHU�UHSULV�DX�QXPpUR�GH�
SRVLWLRQ�������GX� WDULI�GHV�GURLWV�GH�GRXDQH�DX� WDX[�GH����
GLQDUV�SDU�WRQQH��

$UW�� ��� �� 6RQW� H[RQpUpV� GH� OD� WD[H� SUpYXH� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW� OHV�SURGXLWV�UHSULV�DX�QXPpUR�GH�
SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�H[SRUWpV�SDU�OHV�
LQGXVWULHOV�HQ�YXH�GH�OHXU�WUDQVIRUPDWLRQ�HQ�ELOOHWWHV�GH�IHU�
RX� G
DFLHU� j� OD� FRQGLWLRQ� TXH� OHVGLWHV� ELOOHWWHV� VRLHQW�
UpLPSRUWpHV�HW�WUDQVIRUPpHV�HQ�URQGV�j�EpWRQ��

$UW�� ��� �� 6RQW� DSSOLFDEOHV� j� OD� WD[H� SUpYXH� SDU� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW�� HQ� PDWLqUH� GH� SHUFHSWLRQ�� GH�

FRQWU{OH�� GH� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV�� GH� VDQFWLRQV�� GH�
FRQWHQWLHX[�� GH� SUHVFULSWLRQ� HW� GH� UHVWLWXWLRQ� OHV� PrPHV�
UqJOHV�DIIpUHQWV�DX[�GURLWV�GH�GRXDQH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
LQGXVWULH�HW�GH� O
pQHUJLH�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�

�

�
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�,VPDwO�6RXNUDIL��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� 6RXDG� &KDkERXQL�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW��HVW�QRPPpH�FRQVHLOOHU� UDSSRUWHXU�DX�PLQLVWqUH�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�1DEOL�.ULFKqQH��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�/DVVkDG�$PDUD��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0RKDPHG� $OL� *DUDU�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 1RXUHGGLQH� %UDLHN�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� ,PHG� =LWRXQL�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� <RVUL� %DRXHE�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� /DVVkDG� /DkELGL�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��


