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'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
DX� UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� DX�
3UHPLHU�PLQLVWqUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(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� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� 3UHPLHU�PLQLVWqUH� HW� IL[DQW� OHV� DWWULEXWLRQV� GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� 3UHPLHU� PLQLVWqUH�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q���������GX����DYULO�������HW� OH�GpFUHW�Q����������
GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� GH� OD�
UpIRUPH�DGPLQLVWUDWLYH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW�GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU��
(WDW��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UDWWDFKDQW�
OHV� VWUXFWXUHV� GX� PLQLVWqUH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� GH� OD�
UpIRUPH�DGPLQLVWUDWLYH�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX���� VHSWHPEUH������� UHODWLI�
DX[� LQGHPQLWpV� DOORXpHV� DX[�PHPEUHV� GX� FRQWU{OH� JpQpUDO�
GHV�ILQDQFHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����
IpYULHU������HW�OH�GpFUHW�Q����������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��QRWDPPHQW�OH�GpFUHW�Q���������GX���
IpYULHU������HW�OH�GpFUHW�Q���������GX����IpYULHU�������OH�GpFUHW�
Q�����������GX���IpYULHU������HW�OH�GpFUHW�Q������������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV� GX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH��
WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� GpFUHW� Q�� ��������GX��HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�
MXLOOHW�������

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� FLWpHV� FL�
GHVVRXV��VRQW�UDWWDFKpHV�DX�3UHPLHU�PLQLVWqUH���

����OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SULYDWLVDWLRQ��

�� �� OD� GLUHFWLRQ� JpQpUDOH� GHV� SDUWLFLSDWLRQV� HW� GHV�
HQWUHSULVHV�SXEOLTXHV��

$UW�������7RXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�������/H�3UHPLHU�PLQLVWUH��OH�PLQLVWUH�GHV�ILQDQFHV�HW�
OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� 3UHPLHU�PLQLVWqUH� HW� IL[DQW� OHV� DWWULEXWLRQV� GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� 3UHPLHU� PLQLVWqUH�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q���������GX����DYULO�������HW� OH�GpFUHW�Q����������
GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� GH� OD�
UpIRUPH�DGPLQLVWUDWLYH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW�GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU��
(WDW��

GpFUHWV�HW�DUUrWpV�
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UDWWDFKDQW�
OHV� VWUXFWXUHV� GX� PLQLVWqUH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� GH� OD�
UpIRUPH�DGPLQLVWUDWLYH�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX���� VHSWHPEUH������� UHODWLI�
DX[� LQGHPQLWpV� DOORXpHV� DX[�PHPEUHV� GX� FRQWU{OH� JpQpUDO�
GHV�ILQDQFHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����
IpYULHU������HW�OH�GpFUHW�Q����������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��QRWDPPHQW�OH�GpFUHW�Q���������GX���
IpYULHU�������OH�GpFUHW�Q���������GX����IpYULHU�������OH�GpFUHW�
Q�����������GX���IpYULHU������HW�OH�GpFUHW�Q������������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRQDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� D�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�
MXLOOHW�������

9X� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ UHODWLI�
DX� UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW�GH� O
H[�PLQLVWqUH�GX�
GpYHORSSHPHQW�pFRQRPLTXH�DX�3UHPLHU�PLQLVWqUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�VWUXFWXUHV�VXLYDQWHV�VRQW�FUppHV�DX�
3UHPLHU�PLQLVWqUH���

�� �� O
XQLWp� GX� VXLYL�GH� O
RUJDQLVDWLRQ�GHV�pWDEOLVVHPHQWV�
HW�GHV�HQWUHSULVHV�SXEOLFV��

����O
XQLWp�GX�VXLYL�GHV�V\VWqPHV�GH�SURGXFWLYLWp�GDQV�OHV�
pWDEOLVVHPHQWV�HW�OHV�HQWUHSULVHV�SXEOLFV��

����OH�FRPLWp�GX�FRQWU{OH�G
(WDW��

$UW�� ��� �� /
XQLWp� GX� VXLYL� GH� O
RUJDQLVDWLRQ� GHV�
pWDEOLVVHPHQWV� HW� GHV� HQWUHSULVHV� SXEOLFV� HVW� FKDUJpH�
QRWDPPHQW���

�� G
H[DPLQHU� OHV� SURMHWV� GHV� VWDWXWV� SDUWLFXOLHUV�� OHV�
UpJLPHV� GH� UpPXQpUDWLRQ�� OHV� RUJDQLJUDPPHV�� OHV� ORLV�
FDGUHV� HW� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[� HPSORLV�
IRQFWLRQQHOV�TXL�VRQW�VRXPLV��SDU�OHV�PLQLVWqUHV�FKDUJpV�GH�
OD� WXWHOOH� VHFWRULHOOH�� SRXU� DSSUREDWLRQ�� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH� SDUWLFLSHU�� DYHF� OH� FRQFRXUV� GHV� VWUXFWXUHV�
FRQFHUQpHV�� j� O
pODERUDWLRQ�GH� OD�SROLWLTXH�GH� UpPXQpUDWLRQ�
GDQV�OH�VHFWHXU�GHV�HQWUHSULVHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV��

��GH�SDUWLFLSHU��DYHF�OH�FRQFRXUV�GHV�VWUXFWXUHV�FRQFHUQpHV��
j�O
H[DPHQ�GHV�TXHVWLRQV�UHODWLYHV�j�OD�FRXYHUWXUH�VRFLDOH�GHV�
DJHQWV�GHV�HQWUHSULVHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV��

��GH�GLULJHU�OD�FRPPLVVLRQ�GH�FODVVHPHQW�GHV�HQWUHSULVHV�
j�PDMRULWp�SXEOLTXH��

��G
pPHWWUH�XQ�DYLV�VXU�OHV�SURMHWV�GH�WH[WHV�OpJLVODWLIV�HW�
UpJOHPHQWDLUHV� UHODWLIV� DX[� HQWUHSULVHV� HW� pWDEOLVVHPHQWV�
SXEOLFV��

��GH�FRQWU{OHU�OHV�GpFLVLRQV�UHODWLYHV�DX�GpWDFKHPHQW�HW�j�
O
LQWpJUDWLRQ� GHV� DJHQWV� DXSUqV� GHV� HQWUHSULVHV� HW�
pWDEOLVVHPHQWV�SXEOLFV��

/
XQLWp� GX� VXLYL� GH� O
RUJDQLVDWLRQ� GHV� pWDEOLVVHPHQWV� HW�
GHV�HQWUHSULVHV�SXEOLFV�HVW�GLULJpH�SDU�XQ�FDGUH�QRPPp�SDU�
GpFUHW� HW� D� UDQJ� HW� DYDQWDJHV� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� ,O� HVW� DVVLVWp� SDU� FLQT� FDGUHV�
SRXYDQW� OHXU� rWUH� DFFRUGp� XQ� HPSORL� IRQFWLRQQHO� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW��Q���������GX����IpYULHU������VXVYLVp��

$UW�� ��� �� /
XQLWp� GX� VXLYL� GHV� V\VWqPHV� GH� SURGXFWLYLWp�
GDQV�OHV�pWDEOLVVHPHQWV�HW�OHV�HQWUHSULVHV�SXEOLFV�HVW�FKDUJpH�
QRWDPPHQW���

�� GX� VXLYL� GHV� SHUIRUPDQFHV� GHV� HQWUHSULVHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� HW� GH� O
pODERUDWLRQ�GH� UDSSRUWV� j� FHW�
HIIHW��DYHF�OH�FRQFRXUV�GHV�VWUXFWXUHV�FRQFHUQpHV��

��GH�JpUHU�OD�EDQTXH�GHV�GRQQpHV�UHODWLYH�DX[�HQWUHSULVHV�
HW� DX[� pWDEOLVVHPHQWV� SXEOLFV� HW� GH� SURGXLUH� OHV�
LQIRUPDWLRQV� HW� OHV� LQGLFDWHXUV� QpFHVVDLUHV� SRXU� DVVXUHU� OH�
VXLYL�GH�OD�JHVWLRQ��

�� GH� GLULJHU� OD� FRPPLVVLRQ� GH� OD� SURGXFWLYLWp� HW� GH�

IRXUQLU�HQ�OD�PDWLqUH�WRXWH�DVVLVWDQFH�DX[�HQWUHSULVHV��HQ�YXH�

GH�SURPRXYRLU� OD�SURGXFWLYLWp�� HW� FH�� DYHF� OH� FRQFRXUV�GHV�

VWUXFWXUHV�FRQFHUQpHV��

�� G
DFFRPSOLU� OHV� SURFpGXUHV� UHODWLYHV� j� OD� GpVLJQDWLRQ�
GHV� PDQGDWDLUHV� VSpFLDX[� GH� O
(WDW� HW� GH� VXLYUH� OHXUV�
DFWLYLWpV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/
XQLWp� GX� VXLYL� GHV� V\VWqPHV� GH� SURGXFWLYLWp� GDQV� OHV�
pWDEOLVVHPHQWV� HW� OHV� HQWUHSULVHV� SXEOLFV� HVW� GLULJp� SDU� XQ�
FDGUH�QRPPp�SDU�GpFUHW�HW�D�UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� ,O� HVW� DVVLVWp� SDU� TXDWUH�
FDGUHV�SRXYDQW� OHXU� rWUH� DFFRUGp�XQ�HPSORL� IRQFWLRQQHO�GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW��Q���������GX����IpYULHU������VXVYLVp��

$UW�� ��� �� /H� FRPLWp� GX� FRQWU{OH� G
(WDW� HVW� FKDUJp�
QRWDPPHQW���

��GH�GLULJHU�OH�FRUSV�GHV�FRQWU{OHXUV�G
(WDW��

��G
H[DPLQHU�OHV�UDSSRUWV�pPDQDQW�GHV�FRQWU{OHXUV�G
(WDW�
HW�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�j�FHW�HIIHW��

�� GH� GLULJHU� OD� FRPPLVVLRQ� G
DXGLW� GHV� FRPSWHV� GHV�
HQWUHSULVHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV��

��GH�VXLYUH�O
H[pFXWLRQ�GHV�UHFRPPDQGDWLRQV�LQVFULWHV�GDQV�
OHV�UDSSRUWV�DQQXHOV�pPDQDQW�GHV�RUJDQHV�GH�FRQWU{OH�DLQVL�TXH�
FHX[�GHV�UpYLVHXUV�HW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV��

/H� FRPLWp� GX� FRQWU{OH� G
(WDW� HVW� SUpVLGp� SDU� XQ� FDGUH�
D\DQW�UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�
FHQWUDOH��/H�FKHI�GX�FRPLWp�GX�FRQWU{OH�G
(WDW�EpQpILFLH�GH�OD�
SULPH� GH� UHVSRQVDELOLWp� SUpYXH� j� O
DUWLFOH� �� �QRXYHDX�� GX�
GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ UHODWLI� DX[�
LQGHPQLWpV� DOORXpHV� DX[� PHPEUHV� GX� FRQWU{OH� JpQpUDO� GHV�
ILQDQFHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�
�����HW�OH�GpFUHW�Q���������GX����PDL������

/H� FKHI� GX� FRPLWp� GX� FRQWU{OH� G
(WDW� HVW� DVVLVWp� SDU�
TXDWUH�FDGUHV�SRXYDQW�rWUH�QDQWL�G
XQ�HPSORL�IRQFWLRQQHO�GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� RX� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp��



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

$UW����� ��/HV�FRQWU{OHXUV�G
(WDW�H[HUFHQW�OHV�DWWULEXWLRQV�
SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�ORL�Q�������GX��HU�IpYULHU�
�����VXVYLVpH��,OV�VRQW�FKDUJpV�QRWDPPHQW���

��GH�FRQWU{OHU�OD�FRQIRUPLWp�GH�OD�JHVWLRQ�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��GH�VXLYUH�O
H[pFXWLRQ�GHV�GpFLVLRQV�SULVHV�SDU�O
DXWRULWp�
GH�WXWHOOH��

�� GH� YHLOOHU� DX� UHVSHFW� GHV� GpFLVLRQV� SULVHV� SDU� OHV�
RUJDQHV�GH�JHVWLRQ�HW�GH�IRQFWLRQQHPHQW�HW�GHV�REOLJDWLRQV�
PLVH�j�OHXU�FKDUJH��

��GH�FRQWU{OHU� OD�FRQIRUPLWp�GHV�DFFRUGV�HW�GHV�FRQWUDWV�
pWDEOLV� SDU� OHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH� VXLYUH� O
H[pFXWLRQ� GHV� SURFpGXUHV� UHODWLYHV� DX�
UHFRXYUHPHQW� GHV� FUpDQFHV� GHV� pWDEOLVVHPHQWV� HW� GHV�
HQWUHSULVHV�SXEOLFV��

��G
DVVLVWHU�DX[�UpXQLRQV�GH�OD�FRPPLVVLRQ�G
RXYHUWXUH�GHV�
SOLV� DLQVL� TXH� FHOOHV� GHV� FRPPLVVLRQV� GH� PDUFKpV��
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��,OV�VRQW�DSSHOpV�
j�GRQQHU�OHXUV�DYLV�VXU�OD�FRQIRUPLWp�GHV�PDUFKpV�DX[�EHVRLQV�
UpHOV� GH� O
HQWUHSULVH� HW� VXU� OH� UHVSHFW� GHV� SURFpGXUHV� GH� OHXU�
FRQFOXVLRQ�� OHV�FRQWU{OHXUV�G
(WDW�QRWLILHQW�OHXUV�REVHUYDWLRQV��
SDU�pFULW��GDQV�OHV�SURFqV�YHUEDX[�GHV�UpXQLRQV��/H�FDV�pFKpDQW��
LOV�VRXPHWWHQW�XQ�UDSSRUW�j�FHW�HIIHW��j�O
DWWHQWLRQ�GX�SUpVLGHQW�
GX�FRPLWp�GX�FRQWU{OH�G
(WDW��

��G
DVVLVWHU�DX[�UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��GX�
FRQVHLO� G
HQWUHSULVH� HW� GX� FRQVHLO� GH� VXUYHLOODQFH�� DLQVL�
TX
DX[�UpXQLRQV�GHV�DVVHPEOpV�JpQpUDOHV�HW�GH�GRQQHU�OHXUV�
DYLV� VXU� WRXWHV� OHV� TXHVWLRQV� D\DQW� GHV� UpSHUFXVVLRQV�
ILQDQFLqUHV�VXU�O
HQWUHSULVH�DLQVL�TXH�VXU�WRXWHV�OHV�TXHVWLRQV�
D\DQW� WUDLW� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD�
UpJOHPHQWDWLRQ� RUJDQLVDQW� OD� JHVWLRQ�GHV� HQWUHSULVHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV��

��GH�VXLYUH�OHV�SURJUDPPHV�G
LQYHVWLVVHPHQW��

�� HW� G
XQH� PDQLqUH� JpQpUDOH�� GH� YHLOOHU� j� OD� ERQQH�
DSSOLFDWLRQ� GHV� ORLV� HW� GH� OD� UpJOHPHQWDWLRQ� RUJDQLVDQW� OD�
JHVWLRQ��HW�GH�VRXPHWWUH�DX�SUpVLGHQW�GX�FRPLWp�GX�FRQWU{OH�
G
(WDW��FKDTXH�IRLV�R��FHOj�HVW�QpFHVVDLUH��GHV�QRWHV�pFULWHV��
VXU�WRXWHV�OHV�TXHVWLRQV�VH�UDSSRUWDQW�DX�IRQFWLRQQHPHQW�GH�
O
HQWUHSULVH� HW� D\DQW� WUDLW� j� O
pYROXWLRQ� GH� VD� VLWXDWLRQ�
ILQDQFLqUH�HW�FH�VXU�OH�EDVH�GHV�LQGLFDWHXUV�G
DFWLYLWp��

,O� SHXW� rWUH� DFFRUGp� DX[� FRQWU{OHXUV� G
(WDW� O
XQ� GHV�
HPSORLV� IRQFWLRQQHOV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

$UW����� ��/D�GLUHFWLRQ�JpQpUDOH�GHV�SDUWLFLSDWLRQV�HW�GHV�
HQWUHSULVHV�SXEOLTXHV��SUpYXH�SDU�OH�SDUDJUDSKH���GH�O
DUWLFOH�
SUHPLHU� GX� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GX� GpYHORSSHPHQW� pFRQRPLTXH� DX� 3UHPLHU� PLQLVWqUH�� HVW�
VXSSULPpH��

$UW�������7RXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�������/H�3UHPLHU�PLQLVWUH��OH�PLQLVWUH�GHV�ILQDQFHV�HW�
OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�5LGKD�7UDEHOVL�� LQVSHFWHXU�HQ�FKHI�

GHV� VHUYLFHV� ILQDQFLHUV�� HVW� QRPPp� GLUHFWHXU� JpQpUDO� GH�

O
XQLWp�GX�VXLYL�GH� O
RUJDQLVDWLRQ� �GHV�pWDEOLVVHPHQWV�HW�GHV�

HQWUHSULVHV�SXEOLFV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 7DRXILN� %HQ� +DPPRXGD�� LQJpQLHXU� JpQpUDO��

HVW� QRPPp� GLUHFWHXU� JpQpUDO� GH� O
XQLWp� GX� VXLYL� GHV�

V\VWqPHV� GH� SURGXFWLYLWp� GDQV� OHV� pWDEOLVVHPHQWV� HW� OHV�

HQWUHSULVHV�SXEOLFV�DX�3UHPLHU�PLQLVWqUH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKVHQ� %RXGHUEDOD�� LQJpQLHXU� JpQpUDO� j�

O
pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH��HVW�

PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQ� DQ�� HW� FH�� j�

FRPSWHU�GX��HU�QRYHPEUH�������

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
GRVVLHUV�SRXU�OH�UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GH�
JUHIIH�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ OD� ORL� Q�� ������ GX� ��� RFWREUH�
�����HW�OD�ORL�Q����������GX����MXLOOHW�������

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���� IpYULHU������� IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX� FRUSV� GHV� JUHIIHV� GH� OD�

FRXU�GHV�FRPSWHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV�������IL[DQW�

OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�

GRVVLHUV�SRXU�OH�UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GH�JUHIIH�j�OD�

FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW� j� OD� FRXU�GHV� FRPSWHV�� OH�

��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH�

VXU�GRVVLHUV�SRXU�OH�UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GH�JUHIIH�

j�OD�FRXU�GHV�FRPSWHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[������

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�

IL[pH�DX����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


