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$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
RFWREUH� ������ IL[DQW� OD� FRPSRVLWLRQ� HW� OH�
IRQFWLRQQHPHQW� GX� FRPLWp� WHFKQLTXH� GHV�
VSpFLDOLWpV� SKDUPDFHXWLTXHV�� HQ� YXH� GH�
O
DXWRULVDWLRQ�GH�PLVH�VXU�OH�PDUFKp��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�VXEVWDQFHV�YpQpQHXVHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������
GX���DR�W�������

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�OD�

IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�PpGLFDPHQWV� GHVWLQpV� j� OD�

PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�

Q��������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� �� MXLQ� ������ IL[DQW� OD� FRPSRVLWLRQ� HW� OH�

IRQFWLRQQHPHQW� GX� FRPLWp� WHFKQLTXH� GHV� VSpFLDOLWpV�

SKDUPDFHXWLTXHV� HQ� YXH� GH� O
DXWRULVDWLRQ� GH� PLVH� VXU� OH�

PDUFKp��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX���MXLQ�������

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RFWURL� G
XQH� DXWRULVDWLRQ� GH� PLVH� VXU� OH� PDUFKp� GH�
PpGLFDPHQWV� j� XVDJH� KXPDLQ�� VRQ� UHQRXYHOOHPHQW� HW� VD�
FHVVLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ��/D�FRPSRVLWLRQ�HW� OH� IRQFWLRQQHPHQW�
GX�FRPLWp�WHFKQLTXH�GHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV�HQ�YXH�
GH� O
DXWRULVDWLRQ� GH�PLVH� VXU� OH�PDUFKp�� VRQW� IL[pV� SDU� OHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRPLWp� WHFKQLTXH� VXVPHQWLRQQp�� HVW�
FRPSRVp�FRPPH�VXLW���

3UpVLGHQW� �� /H� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� RX� VRQ�
UHSUpVHQWDQW��

5DSSRUWHXU� �� /H� GLUHFWHXU� GH� OD� SKDUPDFLH� HW� GX�
PpGLFDPHQW�RX�VRQ�UHSUpVHQWDQW��

0HPEUHV�����/H�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�
GHV�SKDUPDFLHQV�RX�VRQ�UHSUpVHQWDQW��

�� /H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV�
PpGHFLQV�RX�VRQ�UHSUpVHQWDQW��

�� /H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV�
PpGHFLQV�GHQWLVWHV�RX�VRQ�UHSUpVHQWDQW��

�� /H� GLUHFWHXU� GX� ODERUDWRLUH� QDWLRQDO� GH� FRQWU{OH� GHV�
PpGLFDPHQWV�RX�VRQ�UHSUpVHQWDQW��

��/H�GLUHFWHXU�GX�FHQWUH�QDWLRQDO�GH�SKDUPDFRYLJLODQFH�
RX�VRQ�UHSUpVHQWDQW��

��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�
VpFXULWp�VRFLDOH�RX�VRQ�UHSUpVHQWDQW��

��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�QDWLRQDOH�GH�
UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH�RX�VRQ�UHSUpVHQWDQW��

��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�SKDUPDFLH�FHQWUDOH�
GH�7XQLVLH�RX�VRQ�UHSUpVHQWDQW��

�� /H� SUpVLGHQW� GH� OD� FKDPEUH� QDWLRQDOH� GH� O
LQGXVWULH�
SKDUPDFHXWLTXH�RX�VRQ�UHSUpVHQWDQW��

��4XDWUH�SURIHVVHXUV�RX�PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�
HQ�PpGHFLQH��

�� 'HX[� SURIHVVHXUV� RX�PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV�
HQ�SKDUPDFLH��

��8Q�SKDUPDFLHQ�KRVSLWDOLHU��

��8Q�SKDUPDFLHQ�RIILFLQDO��

��8Q�PpGHFLQ�GH�OLEUH�SUDWLTXH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

/HV� PHPEUHV� GH� FH� FRPLWp� VRQ� GpVLJQpV�

QRPLQDWLYHPHQW� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH��

/H�PLQLVWUH�SHXW��HQ�RXWUH�� IDLUH�DSSHO�j�WRXWH�SHUVRQQH�

FRPSpWHQWH� GDQV� OH� GRPDLQH� GX� PpGLFDPHQW� HQ� YXH� GH�

SDUWLFLSHU�j�WLWUH�FRQVXOWDWLI�DX[�WUDYDX[�GX�FRPLWp��

$UW�������/H�FRPLWp�WHFKQLTXH�pWXGLH�OHV�FRQFOXVLRQV�GHV�

FRPPLVVLRQV� VSpFLDOLVpHV� LQGLTXpHV�j� O
DUWLFOH���GX�SUpVHQW�

DUUrWp�HW�SURSRVH�DX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH��VHORQ�OH�

FDV�� G
DFFHSWHU� O
HQUHJLVWUHPHQW� G
XQ� PpGLFDPHQW�� GH� OH�

UHMHWHU� RX� GH� IDLUH� SURFpGHU� j� VRQ� H[SHUWLVH� PpGLFDOH� RX�

VFLHQWLILTXH��/H�UHMHW�GRLW�rWUH�PRWLYp��

/H� FRPLWp� WHFKQLTXH� pWXGLH� pJDOHPHQW� OH� FDV� GH� UHWUDLW�

GH�O
DXWRULVDWLRQ�GH�PLVH�VXU�OH�PDUFKp��OHV�UHFRXUV�IRUPXOpV�

j� OHXU� VXMHW� HW� OHV� DXWRULVDWLRQV� H[FHSWLRQQHOOHV� SURYLVRLUHV�

G
LQWURGXFWLRQ� GHV� PpGLFDPHQWV� TXL� UHYrWHQW� XQ� FDUDFWqUH�

XUJHQW�RX�SUpVHQWHQW�XQ�LQWpUrW�WKpUDSHXWLTXH�PDMHXU��

$UW�������3RXU�OHV�GLIIpUHQWHV�FODVVHV�WKpUDSHXWLTXHV��GHV�

FRPPLVVLRQV� VSpFLDOLVpHV� VHURQW� FRQVWLWXpHV�� /HV�PHPEUHV�

GH� FHV� FRPPLVVLRQV� VSpFLDOLVpHV� VRQW� QRPPpV� SDU� OH�

PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� SDUPL� OHV� VSpFLDOLVWHV� GHV�

GLVFLSOLQHV�GH�VDQWp��

/HV� FRPPLVVLRQV� VSpFLDOLVpHV� pWXGLHQW� OHV� GRVVLHUV� HQ�

WHQDQW� FRPSWH� QRWDPPHQW� GH� O
LQWpUrW� WKpUDSHXWLTXH� HW� GHV�

HIIHWV� LQGpVLUDEOHV� FRQVWDWpV� DLQVL� TXH� GX� UDSSRUW� FR�W� ��

HIILFDFLWp��

/H� SUpVLGHQW�� OH� UDSSRUWHXU� RX� XQ� PHPEUH� G
XQH�

FRPPLVVLRQ�VSpFLDOLVpH��SHXW�rWUH� LQYLWp� �SRXU�SUpVHQWHU�DX�

FRPLWp�WHFKQLTXH�OHV�FRQFOXVLRQV�GH�VD�FRPPLVVLRQ��

$�FHW�HIIHW��QH�VRQW�SURSRVpV�j� O
HQUHJLVWUHPHQW�TXH� OHV�

PpGLFDPHQWV� TXL� VRQW� SUpVXPpV� DSSRUWHU� XQH� DPpOLRUDWLRQ�

GX� VHUYLFH�PpGLFDO� UHQGX�� XQH� pFRQRPLH� VXU� OH� FR�W� GH� OD�

VDQWp��HW�FH��QRWDPPHQW�SDU� UDSSRUW�DX[�SURGXLWV�GH�PrPH�

YLVpH�WKpUDSHXWLTXH�HW�VLPLODLUHV�FRPPHUFLDOLVpV��

/HV� FRPPLVVLRQV� VSpFLDOLVpHV� VH� UpXQLVVHQW� VXU�

FRQYRFDWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW����� ��/H�FRPLWp� WHFKQLTXH�VH�UpXQLW�VXU�FRQYRFDWLRQ�

GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

/HV� FRQFOXVLRQV� GX� FRPLWp� WHFKQLTXH� VRQW� FRQVLJQpHV�

GDQV�XQ�SURFqV�YHUEDO��

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�

FRQWUDLUHV�DX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�O
DUUrWp�GX���MXLQ�

������WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX���MXLQ�������

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�
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9X�

/H�3UHPLHU�0LQLVWUH�
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