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$UW�� � ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������
/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU� .KDOHG� /LPDLP� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp� WXQLVLHQQH� GH� O
pOHFWULFLWp� HW� GH� JD]�� HW� FH�� HQ�
UHPSODFHPHQW� GH� 0RQVLHXU� $EGHUUD]HN� � $O� 0HGHE� (O�
+DPURXQL��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU� +pGL� 7UDEHOVL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� GHV� LQGXVWULHV� GH�
UDIILQDJH�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� $EGHOPDOHN�
6DkGDRXL��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU�$EGHONDULP�0HVEDK� HVW� QRPPp�DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�
VRFLpWp� QDWLRQDOH� GH� FHOOXORVH� HW� GH� SDSLHU� +DOID�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�5LGKD�%RXDUJRXE��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0RQVLHXU� 0RKDPHG� $JUHEL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
pWDEOLVVHPHQW� GH� O
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH�� HW�
FH��HQ�UHPSODFHPHQW�GH�0DGDPH�6DUUD�&KLERXE��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV�SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV�GX��� MDQYLHU�
������

0DGDPH� 1RXUD� /DURXVVL� HVW� QRPPpH� PHPEUH�
UHSUpVHQWDQW� O
LQVWLWXW� QDWLRQDO� GH� OD� QRUPDOLVDWLRQ� HW� GH� OD�
SURSULpWp� LQGXVWULHOOH� DX� FRQVHLO� G
pWDEOLVVHPHQW� GX�
ODERUDWRLUH� FHQWUDO� G
DQDO\VHV� HW� G
HVVDLV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0DGDPH�6DORXD�*KHGDPVL��
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$UUrWp� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV�
SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� HW� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH�GX�� �� MDQYLHU� ������ UHODWLI� j�
O
DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�VH�UDSSRUWDQW�
j� O
RUJDQLVDWLRQ�GH�O
LPSRUWDWLRQ�GX�ELWXPH�HW�j� OD�
FUpDWLRQ�G
XQH�FRPPLVVLRQ�FKDUJpH�GX�VXLYL�HW�GX�
FRQWU{OH�GHV�RSpUDWLRQV�GH�VRQ�LPSRUWDWLRQ��

/HV� PLQLVWUHV� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� HW� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV� WH[WHV� VXEVpTXHQWV� HW�QRWDPPHQW� OD� ORL�Q��������GX����
DYULO�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ� HQWUH� O
DGPLQLVWUDWLRQ� HW� VHV� XVDJHUV� HW� QRWDPPHQW�
VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
OLVWHV� GHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD� OLEHUWp� GH�
FRPPHUFH� H[WpULHXU�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
DYULO�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DR�W�������IL[DQW�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�
WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�O
DUUrWp�GX�
PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW� GX����
GpFHPEUH�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
DQQH[p� DX� SUpVHQW� DUUrWp� HW� UHODWLI� j� O
RUJDQLVDWLRQ� GH�
O
LPSRUWDWLRQ�GX�ELWXPH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�FKDUJpH�GX�VXLYL�GHV�
LPSRUWDWLRQV� GH� ELWXPH� HW� GX� FRQWU{OH� GH� OHXU� FRQIRUPLWp�
DX[� GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� DQQH[p� DX� SUpVHQW�
DUUrWp��&HWWH�FRPPLVVLRQ�HVW�QRWDPPHQW�FKDUJpH���

�� GH� O
LQVFULSWLRQ� VXU� XQH� OLVWH� GHV� LPSRUWDWHXUV� GH�
ELWXPH�TXL�GLVSRVHQW�GHV�UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV�
QpFHVVDLUHV� j� OD� UpFHSWLRQ�� DX� VWRFNDJH�� DX� FKDXIIDJH�� DX�
SHVDJH�HW�j�OD�OLYUDLVRQ�GHV�TXDQWLWpV�GH�ELWXPH�LPSRUWpHV��
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�� GX� VXLYL� GHV� UpDOLVDWLRQV� HQ�PDWLqUH� G
LPSRUWDWLRQ� GH�
ELWXPH��

�� GX� VXLYL� GH� O
pYROXWLRQ� GHV� SUL[� GX� ELWXPH� VXU� OHV�
PDUFKpV�LQWpULHXUV�HW�H[WpULHXUV��

�� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� DVVXUHU�
O
DSSURYLVLRQQHPHQW� UpJXOLHU� GX� SD\V� HQ� ELWXPH� DYHF� GHV�
SUL[�UDLVRQQDEOHV��

$UW����� ��/D�FRPPLVVLRQ�SUpYXH�j� O
DUWLFOH���GX�SUpVHQW�
DUUrWp�VH�FRPSRVH�FRPPH�VXLW���

�� OH� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� SRQWV� HW�
FKDXVVpHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GX�FRPPHUFH�
LQWpULHXU���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GX�FRPPHUFH�
H[WpULHXU���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� OD�GLUHFWLRQ�JpQpUDOH�GH� O
pQHUJLH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�GHV�HVVDLV�HW�GHV�WHFKQLTXHV�

GH�OD�FRQVWUXFWLRQ��PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� ��

PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
HQWUHSULVH�WXQLVLHQQH�GHV�DFWLYLWpV�

SpWUROLqUHV���PHPEUH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�

SHUVRQQH� UHFRQQXH�FRPSpWHQWH�SRXU�SDUWLFLSHU�DX[� WUDYDX[�

GH�OD�FRPPLVVLRQ�j�WLWUH�FRQVXOWDWLI��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� VXU� SURSRVLWLRQ� GHV�PLQLVWqUHV�

HW�RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /D� FRPPLVVLRQ� GH� VXLYL� HW� GH� FRQWU{OH� GHV�

LPSRUWDWLRQV� GH� ELWXPH� VH� UpXQLW�� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW�� DX� PRLQV� XQH� IRLV� SDU� PRLV� HW� FKDTXH� IRLV� TXH�

QpFHVVDLUH��

/HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� QH� VRQW� YDODEOHV�

TX
HQ�SUpVHQFH�GHV�GHX[�WLHUV�GH�VHV�PHPEUHV��

$X� FDV� R�� OH� TXRUXP� Q
HVW� SDV� DWWHLQW�� XQH� GHX[LqPH�

UpXQLRQ�HVW� WHQXH�DYHF�OH�PrPH�RUGUH�GX�MRXU�XQH�VHPDLQH�

DSUqV� OD� GDWH� GH� OD� SUHPLqUH� UpXQLRQ� SRXU� GpOLEpUHU�

YDODEOHPHQW��TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/HV�GpFLVLRQV�HW�OHV�SURSRVLWLRQV�GH�OD�FRPPLVVLRQ�VRQW�
pPLVHV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�
GH�SDUWDJH�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

8Q�SURFqV�YHUEDO�HVW�pWDEOL�SRXU�FKDTXH�UpXQLRQ��

/HV� VHUYLFHV� FRPSpWHQWV� GX�PLQLVWqUH� GH� O
pTXLSHPHQW��
GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DVVXUHQW� OH�
VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�������7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�FDKLHU�GHV�
FKDUJHV�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��HVW�SXQLH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�� /D� FRPPLVVLRQ�
SHXW�� HQ� RXWUH�� GpFLGHU� OD� UDGLDWLRQ� GH� O
RSpUDWHXU�
FRQWUHYHQDQW�GH�OD�OLVWH�GHV�LPSRUWDWHXUV�LQVFULWV��

$UW�������/HV�LPSRUWDWHXUV�GH�ELWXPH�HQ�DFWLYLWp�GRLYHQW��
GDQV� XQ� GpODL� G
� XQ� ���� PRLV� j� FRPSWHU� GH� OD� GDWH� GH�
SXEOLFDWLRQ�GX�SUpVHQW� DUUrWp�� UHPHWWUH�FRQWUH�GpFKDUJH�� DX�
VHFUpWDULDW� GH� OD� FRPPLVVLRQ� GH� VXLYL� HW� GH� FRQWU{OH� GHV�
LPSRUWDWLRQV� GH� ELWXPH�PHQWLRQQpH� j� O
DUWLFOH� �� FL�GHVVXV��
XQH�FRSLH�GX�FDKLHU�GHV�FKDUJHV�HW�GH�VHV�DQQH[HV�G�PHQW�
FRPSOpWpV� SDU� VHV� SDUDSKHV� HW� SRUWDQW� HQ� GHUQLqUH� SDJH� OD�
PHQWLRQ� PDQXVFULWH� ©OX� HW� DSSURXYpª� HW� OD� VLJQDWXUH�
OpJDOLVpH�GH�O
LPSRUWDWHXU�RX�GH�VRQ�UHSUpVHQWDQW�OpJDO��

/HV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� GpVLUDQW� H[HUFHU�
O
DFWLYLWp� G
LPSRUWDWLRQ� GH� ELWXPH� HW� UHPSOLVVDQW� OHV�
FRQGLWLRQV� SUpYXHV� SDU� OH� FDKLHU� GHV� FKDUJHV� GHYURQW�
SURFpGHU� DX� GpS{W�PHQWLRQQp� j� O
DOLQpD� SUpFpGHQW� GDQV� XQ�
GpODL�G
XQ�����PRLV�j�FRPSWHU�GH� OD�GDWH�GH�QRWLILFDWLRQ�GX�
SURFqV�YHUEDO� GH� UpFHSWLRQ� VDQV� UpVHUYH� GH� OHXUV�
LQVWDOODWLRQV� G
LPSRUWDWLRQ�� GH� VWRFNDJH� HW� pYHQWXHOOHPHQW�
IOXLGLILFDWLRQ� HW� GLVWULEXWLRQ� GH� ELWXPH� SDU� OD� FRPPLVVLRQ�
GX�VXLYL�HW�GX�FRQWU{OH�GHV�LPSRUWDWLRQV�GH�ELWXPH��

$UW����� ��/H�FDKLHU�GHV�FKDUJHV�SUpYX�j�O
DUWLFOH�SUHPLHU�
HQWUHUD�HQ�YLJXHXU�XQ�PRLV�DSUqV� OD�SXEOLFDWLRQ�GX�SUpVHQW�
DUUrWp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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