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

FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�

DJULFROHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

GpFHPEUH������HW�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�

������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

%L]HUWH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� j� OD�

GpOpJDWLRQ�GH�0HQ]HO�-PLO��G
XQH�VXSHUILFLH�GH����P���WHOOH�

TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�

FH��SRXU�O
H[WHQVLRQ�G
XQ�SURMHW�LQGXVWULHO��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH�

VDXYHJDUGH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%L]HUWH��

WHOOHV� TX
HOOHV� VRQW� IL[pHV� SDU� OH� GpFUHW� Q�� ������� GX� ���

MDQYLHU�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� O
LQWpULHXU� HW�GH� O
DJULFXOWXUH��

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���GpFHPEUH�������
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ�GX�SURMHW�G
LQYHVWLVVHPHQW�VHFWRULHO�
GH� VDQWp� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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� HW� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�

G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� DYULO� ������ HQWUH� OD�

5pSXEOLTXH�7XQLVLHQQH� HW� OD� EDQTXH� LQWHUQDWLRQDOH�SRXU� OD�

UHFRQVWUXFWLRQ� HW� OH� GpYHORSSHPHQW� HW� UHODWLI� DX� SURMHW� GH�

ILQDQFHPHQW�GX�VHFWHXU�GH�OD�VDQWp��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�

���IpYULHU�������

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� FRPSOpWp� HW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp��

ILQDQFp� HQ� SDUWLH� SDU� OD� EDQTXH� LQWHUQDWLRQDOH� SRXU� OD�

UHFRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW��

$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH�

VDQWp��FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� ±� DVVXUHU� OD� SODQLILFDWLRQ� WHFKQLTXH�� OD� JHVWLRQ�

DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GX�SURMHW��

�� ±� FRRUGRQQHU� OHV� RSpUDWLRQV� GH� PLVH� HQ� °XYUH� GX�
SURMHW�G
LQYHVWLVVHPHQW�VHFWRULHO�GH�VDQWp��HW�FH��SDU�OH�VXLYL�
GH�O
H[pFXWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�SDU�OHV�GLIIpUHQWHV�
GLUHFWLRQV� HW� XQLWpV� FRQFHUQpHV� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�� WRXW� HQ� OHV� DSSX\DQW� SRXU� DWWHLQGUH� OHV� REMHFWLIV�
GX�SURMHW�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��

�� ±� DUUrWHU� OHV� SURJUDPPHV� DQQXHOV� SURSRVpV� DX�

ILQDQFHPHQW�VXU� OH�SUrW�GH�OD�EDQTXH�LQWHUQDWLRQDOH�SRXU�OD�

UHFRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW��

�� ±� HQWUHSUHQGUH� WRXWHV� OHV�GpPDUFKHV�QpFHVVDLUHV�DYHF�

OHV�GpSDUWHPHQWV�PLQLVWpULHOV�FRQFHUQpV�SRXU�V
DVVXUHU�GH�OD�

ERQQH�H[pFXWLRQ�GX�SURMHW��

�� ±� JDUDQWLU� OD� UpDOLVDWLRQ� GHV� DFWLRQV� SURJUDPPpHV� HW�

V
DVVXUHU� GH� OHXU� FRKpUHQFH� SDU� UDSSRUW� j� OD� VWUDWpJLH� GX�

VHFWHXU�GH�OD�VDQWp��
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�� ±� DVVXUHU� O
LQWHUIDFH� HQWUH� OHV� GLUHFWLRQV� GH�

O
DGPLQLVWUDWLRQ�FHQWUDOH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HW�

OD� EDQTXH� LQWHUQDWLRQDOH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OH�

GpYHORSSHPHQW��

�� ±� pODERUHU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
pWDW�

G
DYDQFHPHQW�GX�SURMHW��

$UW�� ��� ±� &HWWH� XQLWp� D� XQ� PDQGDW� OLPLWp� DX� SURMHW�

VHFWRULHO�GH�VDQWp�TXL�V
pWHQG�MXVTX
j�OD�ILQ�GX�PRLV�GH�MXLQ�

������

$UW�� ��� ±� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�

FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

��±�O
pWDW�G
DYDQFHPHQW�GHV�DFWLRQV�SUpYXHV�GDQV�OH�FDGUH�

GX�SURMHW�VHFWRULHO�GH�VDQWp��

�� ±� O
DWWHLQWH� GHV� REMHFWLIV� GX� SURMHW� SDU� UDSSRUW� j� OD�

VWUDWpJLH�GX�VHFWHXU�GH�OD�VDQWp�DGRSWpH�SRXU�OH�,;qPH�SODQ�GH�

GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

$UW�� ��� ±� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp��

FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���


� GLUHFWHXU� GH� O
XQLWp� D\DQW� UDQJ� HW� DYDQWDJHV� GH�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��


�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�

VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GH� OD�

SURJUDPPDWLRQ�HW�GH�O
pYDOXDWLRQ��


�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�

VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GHV� DIIDLUHV�

ILQDQFLqUHV��

$UW�� ��� ±� ,O� HVW� FUpp�� DX� VHLQ� GX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��XQ�FRPLWp�GH�SLORWDJH�SUpVLGp�SDU�OH�PLQLVWUH�GH�OD�

VDQWp�SXEOLTXH�RX�VRQ�UHSUpVHQWDQW��

/H� FRPLWp� GH� SLORWDJH� HVW� FKDUJp� GX� VXLYL� HW� GH�

O
pYDOXDWLRQ� GHV� PLVVLRQV� FRQILpHV� j� O
XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW�

VHFWRULHO�GH�VDQWp��HW�FH��FRQIRUPpPHQW�DX[�FULWqUHV�IL[pV�j�

O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV�PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�SDU� DUUrWp� GX�

3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�

GRQW� O
DYLV� HVW� MXJp� XWLOH�� SRXU� DVVLVWHU� DX[� WUDYDX[� GX�

FRPLWp�DYHF�DYLV�FRQVXOWDWLI��

/H�FRPLWp�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HW�

FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� ,O� QH� SHXW� GpOLEpUHU�

YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD� PRLWLp� DX� PRLQV� GH� VHV�

PHPEUHV��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� SULVHV� j� OD� PDMRULWp� GHV�

YRL[�GH�VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�

GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� GHV� pWXGHV� HW� GH� SODQLILFDWLRQ� DVVXUH� OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GX�FRPLWp��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�FRPPXQLTXH�

DQQXHOOHPHQW�� DX� 3UHPLHU� PLQLVWUH� XQ� UDSSRUW� VXU� OHV�

DFWLYLWpV� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������

VXVYLVp��GX���MXLOOHW�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� 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���GpFHPEUH�������
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� PLVH� HQ� SODFH� G
XQ�
V\VWqPH� QDWLRQDO� G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH�
FDGUH� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH�
VDQWp� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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� HW� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�

G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� DYULO� ������ HQWUH� OD�

5pSXEOLTXH�7XQLVLHQQH� HW� OD� EDQTXH� LQWHUQDWLRQDOH�SRXU� OD�

UHFRQVWUXFWLRQ� HW� OH� GpYHORSSHPHQW� HW� UHODWLI� DX� SURMHW� GH�

ILQDQFHPHQW�GX�VHFWHXU�GH�OD�VDQWp��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�

���IpYULHU�������

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� FRPSOpWp� HW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��


