
'pFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW�
O
RUJDQLJUDPPH�GH� O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�
VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�
OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

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

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�FUpDWLRQ�
GH� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�
HQYLURQQHPHQWDO� GHV� SURGXLWV� HW� IL[DQW� VD� PLVVLRQ�� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�O
DJHQFH�QDWLRQDOH�
GH� FRQWU{OH� VDQLWDLUH� HW� HQYLURQQHPHQWDO� GH� SURGXLWV�
�$1&6(3�� HVW� IL[p� FRQIRUPpPHQW� DX[� VFKpPDV� HW� j�
O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� PLVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW�
RUJDQLJUDPPH� HVW� GpILQLH� VXU� OD� EDVH� GH� ILFKHV� SRUWDQW�
GHVFULSWLRQ� SUpFLVH� GHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH� GH�
WUDYDLO��

/HV� QRPLQDWLRQV� DX[� SRVWHV� IRQFWLRQQHOV� SUpYXV� DX�
SUpVHQW� RUJDQLJUDPPH� V
HIIHFWXHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� IL[pHV� SDU� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU�
�����VXVYLVp��

$UW�� ��� ±� /
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�
HQYLURQQHPHQWDO� GHV� SURGXLWV� HVW� DSSHOpH� j� UpDOLVHU� XQ�
PDQXHO� GHV� SURFpGXUHV� IL[DQW� OHV� UqJOHV� SURSUHV� j� FKDTXH�
PLVVLRQ� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GH� FKDTXH� VWUXFWXUH�
G
XQH�SDUW�HW�GHV�UHODWLRQV�HQWUH�HOOHV�G
DXWUH�SDUW��/H�PDQXHO�
GHV�SURFpGXUHV�VHUD�UpYLVp�FKDTXH�IRLV�TXH�QpFHVVDLUH��

$UW�������/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH��GHV�ILQDQFHV�
HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� /DkELGL� 5DFKHG�� SKDUPDFLHQ� ELRORJLVWH�
SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPp� SKDUPDFLHQ�
ELRORJLVWH�PDMRU�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH�1RXLUD�1DUMHV� pSRXVH�%HQ�$\HG�� SKDUPDFLHQ�
ELRORJLVWH� SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPpH�
SKDUPDFLHQ�ELRORJLVWH�PDMRU�GH�OD�VDQWp�SXEOLTXH��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0XIWL� 1RXUHGGLQH�� PpGHFLQ� VSpFLDOLVWH�
SULQFLSDO� GH� OD� VDQWp� SXEOLTXH� j� O
K{SLWDO� G
HQIDQWV�� HVW�
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�DYULO�������

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���DYULO��������


