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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� $IIHFWDWLRQ� 'LVFLSOLQH�
'DWH�GH�

QRPLQDWLRQ�

&KDkEDQH�+DUEDRXL� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV � /DQJXH��OHWWUHV�HW�FLYLOLVDWLRQ�IUDQoDLVHV � �����������
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0RKDPHG�%RXDWWRXU� )DFXOWp�GHV�OHWWUHV�HW�GHV�VFLHQFHV�KXPDLQHV�GH�6ID[ � /DQJXH��OHWWUHV�HW�FLYLOLVDWLRQ�IUDQoDLVHV � �����������

-DPHO�*XHUPD]L� )DFXOWp�GHV�OHWWUHV�HW�GHV�VFLHQFHV�KXPDLQHV�GH�6ID[ � /DQJXH��OHWWUHV�HW�FLYLOLVDWLRQ�IUDQoDLVHV � �����������
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $EGDOODK� =HUHOOL�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� .KHPDLV� %HQ� 6DOHP�� LQJpQLHXU� GHV� WUDYDX[��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV�

EkWLPHQWV� HW� GX� PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

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

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���MXLOOHW�������
IL[DQW� OD�VLWXDWLRQ�DGPLQLVWUDWLYH�HW� ILQDQFLqUH�GHV�
DJHQWV� FKDUJpV� GH� O
HQVHLJQHPHQW� GH� OD� ODQJXH�
DUDEH� DX[� HQIDQWV� GH� OD� FRORQLH� WXQLVLHQQH�
UpVLGHQWV�j�O
pWUDQJHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

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

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�
pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ�� WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ IL[DQW� OD�
VLWXDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GHV�DJHQWV�FKDUJpV�GH�
O
HQVHLJQHPHQW�GH�OD�ODQJXH�DUDEH�DX[�HQIDQWV�GH�OD�FRORQLH�
WXQLVLHQQH�UpVLGHQWV�j�O
pWUDQJHU��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�
GpFUHW�Q��������GX����MDQYLHU�������

9X�OH�GpFUHW�Q������������GX���RFWREUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ�
SpGDJRJLTXH�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV�SUHPLHU�������HW���GX�GpFUHW�Q����������GX���MXLOOHW�
�����VXVYLVp��FRPPH�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� �� /HV� DJHQWV� FKDUJpV� GH�
O
HQVHLJQHPHQW�GH�OD�ODQJXH�DUDEH�DX[�HQIDQWV�GH�OD�FRORQLH�
WXQLVLHQQH�UpVLGHQWV�j�O
pWUDQJHU�VRQW�GpVLJQpV�SDU�DUUrWp�GX�
PLQLVWUH� FKDUJp� GH� O
pGXFDWLRQ�� SDUPL� OHV� SURIHVVHXUV� GHV�
pFROHV� SULPDLUHV�� OHV� PDvWUHV� G
DSSOLFDWLRQ� SULQFLSDX[�� OHV�
PDvWUHV�G
DSSOLFDWLRQ�GH�O
HQVHLJQHPHQW�JpQpUDO��OHV�PDvWUHV�
SULQFLSDX[� HW� OHV� PDvWUHV� GH� O
HQVHLJQHPHQW� JpQpUDO�
WLWXODLUHV�HW�H[HUoDQW�HQ�7XQLVLH��

&HV�DJHQWV�SHUoRLYHQW�XQH�LQGHPQLWp�PHQVXHOOH�JOREDOH�
pJDOH�j� ��������HXURV�HW�FRQVHUYHQW� OHXUV�UpPXQpUDWLRQV�HQ�
7XQLVLH��

$UWLFOH� �� �QRXYHDX�� �� /HV� DJHQWV� FKDUJpV� GH� OD�
FRRUGLQDWLRQ� SpGDJRJLTXH� HW� DGPLQLVWUDWLYH� HQWUH� OHV�
PHPEUHV�GH�OD�PLVVLRQ�WXQLVLHQQH�DIIHFWpV�j�O
pWUDQJHU�SRXU�
O
HQVHLJQHPHQW�GH�OD�ODQJXH�DUDEH�DX[�HQIDQWV�GH�OD�FRORQLH�
WXQLVLHQQH� VRQW� GpVLJQpV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O
pGXFDWLRQ�� SDUPL� OHV� LQVSHFWHXUV� SULQFLSDX[� GHV� pFROHV�
SULPDLUHV� RX� OHV� LQVSHFWHXUV� GHV� pFROHV� SULPDLUHV� H[HUoDQW�
HQ� 7XQLVLH�� &HV� FRRUGLQDWHXUV� SHUoRLYHQW� XQH� LQGHPQLWp�
PHQVXHOOH�JOREDOH�pJDOH�j���������HXURV�SOXV�XQH�LQGHPQLWp�
VSpFLILTXH�PHQVXHOOH�pJDOH�j�������HXURV�HW�FRQVHUYHQW�OHXUV�
UpPXQpUDWLRQV�HQ�7XQLVLH��
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$UWLFOH� �� �QRXYHDX�� �� /HV� SURIHVVHXUV� GHV� pFROHV�

SULPDLUHV�� OHV�PDvWUHV� G
DSSOLFDWLRQ� SULQFLSDX[�� OHV�PDvWUHV�

G
DSSOLFDWLRQ� GH� O
HQVHLJQHPHQW� JpQpUDO�� OHV� PDvWUHV�

SULQFLSDX[� HW� OHV� PDvWUHV� GH� O
HQVHLJQHPHQW� JpQpUDO��

WLWXODLUHV��PLV�HQ�GLVSRQLELOLWp��HW�UpVLGHQWV�j�O
pWUDQJHU�VRQW�

FKDUJpV�GH�O
HQVHLJQHPHQW�GH�OD�ODQJXH�DUDEH�DX[�HQIDQWV�GH�

OD�FRORQLH�WXQLVLHQQH�UpVLGHQWV�j�O
pWUDQJHU�SRXU�XQH�SpULRGH�

GH�TXDWUH�����DQV�DX�PD[LPXP��j�FRQGLWLRQ�GH�SUpVHQWHU�XQH�

GHPDQGH�GH�PHWWUH�ILQ�j�OHXU�PLVH�HQ�GLVSRQLELOLWp��

/HV� DJHQWV� YLVpV� DX� SUHPLHU� SDUDJUDSKH� FL�GHVVXV�

EpQpILFLHQW�GH�OHXUV�GURLWV�j�OD�SURPRWLRQ��j�O
DYDQFHPHQW��j�

OD�UHWUDLWH�HW�j�OD�FRXYHUWXUH�VRFLDOH��

$UWLFOH� �� �QRXYHDX�� �� /HV� DJHQWV� YLVpV� j� O
DUWLFOH� �� GX�

SUpVHQW� GpFUHW� VRQW� GpVLJQpV� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp�

GH� O
pGXFDWLRQ�� ,OV�SHUoRLYHQW�XQ� WUDLWHPHQW�PHQVXHO�JOREDO�

IL[p�j���������HXURV�j�O
H[FOXVLRQ�GH�WRXW�DXWUH�WUDLWHPHQW�RX�

LQGHPQLWp��

/D� UHWHQXH� DX� WLWUH� GH� OD� FRQWULEXWLRQ� DX� UpJLPH� GH�

UHWUDLWH�� GH� SUpYR\DQFH� VRFLDOH� HW� GH� FDSLWDO� GpFqV� HVW�

HIIHFWXpH� VXU� OD� EDVH� GHV� WUDLWHPHQWV� SHUoXV� SDU� OHXUV�

KRPRORJXHV� GX� PrPH� JUDGH� HW� GX� PrPH� pFKHORQ� HQ�

7XQLVLH��

/HV� FRQWULEXWLRQV� VRQW� IL[pHV� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

/D� UpPXQpUDWLRQ� V
HIIHFWXH� VXU� OD� EDVH�GH�GL[�KXLW� �����

KHXUHV�G
HQVHLJQHPHQW�SDU�VHPDLQH��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�

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����MXLOOHW�������

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

0RQVLHXU� 0RKDPHG� 7DKDU� %HQ� .KHPLV�� LQVSHFWHXU�

SULQFLSDO�GHV�pFROHV�SUpSDUDWRLUHV�HW�GHV�O\FpHV�VHFRQGDLUHV��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH�

O
HQVHLJQHPHQW�j�=DJKRXDQ��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�/HWDLHI�0HQHL��LQVSHFWHXU�GHV�pFROHV�SULPDLUH�

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SUHPLHU�F\FOH�

GH� O
HQVHLJQHPHQW� GH� EDVH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH�

O
HQVHLJQHPHQW�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $KPHG� 0HULPL�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�

GH� VHUYLFH� GH� O
pYDOXDWLRQ� HW� GHV� H[DPHQV� j� OD� GLUHFWLRQ�

UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�*DEqV��

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� .DPHO� %RXDOOHJXL�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�

GH� VHUYLFH� GH� O
pYDOXDWLRQ� HW� GHV� H[DPHQV� j� OD� GLUHFWLRQ�

UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�*DIVD��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

/HV� LQVSHFWHXUV� GHV� pFROHV� SUpSDUDWRLUHV� HW� GHV� O\FpHV�
VHFRQGDLUHV�� GRQW� OHV� QRPV� VXLYHQW�� VRQW� QRPPpV� GDQV� OH�
JUDGH�G
LQVSHFWHXU�SULQFLSDO�GHV�pFROHV�SUpSDUDWRLUHV�HW�GHV�
O\FpHV�VHFRQGDLUHV���

��-HEDKL�0RKDPHG�6DGRN��

��0DKIRXGK�0RXQLUD��

��0RNKWDU�$EGDOODK��

��$PDLG�1RXUHGGLQH��

��+DGGDG�$GHO��

��2XHVODWL�$]DLH]��

��6JKD\HU�7DKDU��

��)D\DFKH�7RXKDPL��

��%HQ�$PRX�6ODKHGGLQH��

��<RXVIL�0HKUH]��

��0DQDL�$KPHG��

��%RXD]L]L�0RKDPHG�6DODK��

��0UDVVL�0KDPHG��

��+DM�<RXVVHI�0
KHQQL��

��&KLKL�$EGHVVDWDU��
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/HV� LQVSHFWHXUV� GHV� pFROHV� SULPDLUHV�� GRQW� OHV� QRPV�
VXLYHQW�� VRQW� QRPPpV� GDQV� OH� JUDGH� G
LQVSHFWHXU� SULQFLSDO�
GHV�pFROHV�SULPDLUHV���

��7DNDOL�0RKDPHG�0RQFHI��

��$OL�/D]KDU��

��.HQ]DUL�$PRU��

��$UIDRXL�%HFKLU��

��%DUDNHW�0RKDPHG��

��<DK\DRXL�.KDLUDOODK��

��0ODLHK�+pGL��

��+EDLOL�$EGHOD]L]��

��6DRXGL�0RKDPHG��

��+DPGL�,EUDKLP��

��0HMUL�0HVVDRXG��

��&KHULI�$EGHOPDMLG��

��$MPL�0RKDPHG�0RQFHI��

��0RXHOKL�0DEURXND��

��7DKUL�2XDUGL��

��'ULGL�%pFKLU��

��5DGGDRXL�0RKDPHG��

��/DKELE�$EGHVVDWDU��

��(ODELGL�$PRU��

��.KDWLE�0RKDPHG�+RXFLQH��


