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

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

/H�GRFWHXU�&KHULI�$EGHOPDOHN��LQVSHFWHXU�UpJLRQDO�GH�OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH�DX�JRXYHUQRUDW�GH�*DEqV��

�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

/H� GRFWHXU� )ULNKD� )RXHG�� PpGHFLQ� VSpFLDOLVWH� GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� UpJLRQDO� GH� 6LGL� %RX]LG�
�VHUYLFH�GH�FKLUXUJLH���

�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

/H� GRFWHXU� *]DP� $OL�� PpGHFLQ� VSpFLDOLVWH� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�=DU]LV��VHUYLFH�GH�
SpGLDWULH���

�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

/H�GRFWHXU�$WWDIL�1pMLE��PpGHFLQ�GH� OD� VDQWp�SXEOLTXH��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�
VDQLWDLUH�j�O
K{SLWDO�GH�)HUQDQD��VHUYLFH�GH�PpGHFLQH���

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
GpFHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�SULQFLSDO��

/H�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� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX��HU�DR�W�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
GpFHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH� OH� ��� PDUV� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
SULQFLSDO��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX���IpYULHU�������

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� GpFHPEUH� ������ IL[DQW� OHV� FRQGLWLRQV�
WHFKQLTXHV� SRXU� OD� FRQVWUXFWLRQ� RX� O
LPSRUWDWLRQ�
GHV�XQLWpV�GH�SrFKH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ � UHODWLYH� j�
O
H[HUFLFH�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�� ������
GX����PDL������HW�SDU�OD�ORL��Q�� ������GX����MXLOOHW������HW�
QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
RFWURL� GHV� DXWRULVDWLRQV� GH� SrFKH� HW� OHV�
UHGHYDQFHV�\�DIIpUHQWHV��

9X�OH�GpFUHW�Q�� ��������GX����VHSWHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FRQVXOWDWLYH� G
RFWURL� GHV� DXWRULVDWLRQV� GH�
FRQVWUXFWLRQ�HW�G
LPSRUWDWLRQ�GHV�XQLWpV�GH�SrFKH��

9X�OH�GpFUHW�Q�� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����VHSWHPEUH�
������ UpJOHPHQWDQW� O
H[HUFLFH� GH� OD� SrFKH�� WHO� TXH�PRGLILp�
SDU�O
DUUrWp�GX����DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�SURFqV�YHUEDO�GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�FUppH�
SDU� OH�GpFUHW�Q� ��������GX����VHSWHPEUH������VXVYLVp�HQ�
GDWH�GX����MXLQ�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� XQLWpV� GH� SrFKH� FRQVWUXLWHV�
ORFDOHPHQW�RX� LPSRUWpHV��GRQW� OH� WRQQDJH�GpSDVVH�XQ�GHPL�
WRQQHDX�GH�MDXJH�EUXWH��GRLYHQW�DYRLU�XQH�ORQJXHXU�GH�EDVH�
PLQLPDOH�GH���

��QHXI�PqWUHV�SRXU�OHV�XQLWpV�GH�SrFKH�F{WLqUHV��

��TXLQ]H�PqWUHV�SRXU�OHV�XQLWpV�GH�SrFKH�GX�SRLVVRQ�EOHX��

��YLQJW�GHX[�PqWUHV�SRXU�OHV�XQLWpV�GH�SrFKH�DX�FKDOXW��

��WUHQWH�PqWUHV�SRXU�OHV�XQLWpV�GH�SrFKH�DX�WKRQ��

$UW�������/HV�XQLWpV�GH�SrFKH�YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW� DUUrWp�GRLYHQW�rWUH�pTXLSpHV�GH�PRWHXUV�SULQFLSDX[�
G
XQH�FDSDFLWp�PLQLPDOH�GH�SURSXOVLRQ�IL[pH�FRPPH�VXLW���

��OHV�XQLWpV�GH�SrFKH�F{WLqUH�������&9��

��OHV�XQLWpV�GH�SrFKH�DX�SRLVVRQ�EOHX�������&9��

��OHV�XQLWpV�GH�SrFKH�DX�FKDOXW�������&9��

��OHV�XQLWpV�GH�SrFKH�DX�WKRQ��������&9��

(W�GDQV� WRXV� OHV�FDV�� OD�FDSDFLWp�GH�SURSXOVLRQ�GRLW�rWUH�
DGpTXDWH� j� OD� ORQJXHXU� GH� EDVH� GH� O
XQLWp� HW� DX� W\SH� GH� OD�
SrFKH�j�H[HUFHU��

$UW�������/HV�XQLWpV�GH�SrFKH�YLVpHV�GDQV�O
DUWLFOH�SUHPLHU�
GX�SUpVHQW�DUUrWp�GRLYHQW�DYRLU�GHV�FRQWHQHXUV��GHV�EDVVLQV�HW�
GHV� FKDPEUHV� SRXU� OD� FRQVHUYDWLRQ� IULJRULILpH� RX� FRQJHOpH�
GHV�SURGXLWV�GH�OD�PHU��G
XQH�FDSDFLWp�PLQLPDOH�GH���

�� XQH� GHPL� WRQQH� IULJRULILpH� SRXU� OHV� XQLWpV� GH� SrFKH�
F{WLqUH��

�� GL[� WRQQHV� SRXU� OHV� XQLWpV� GH� SrFKH� DX� SRLVVRQ� EOHX�
UpSDUWLHV�HQ�EDVVLQV�HW�HQ�FKDPEUHV�IULJRULILTXHV��
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�� YLQJW� GHX[� WRQQHV�SRXU� OHV� XQLWpV� GH�SrFKH� DX� FKDOXW�
UpSDUWLHV� HQ� FKDPEUHV� IURLGHV�� HQ� FKDPEUHV� GH� VWRFNDJH�
FRQJHOp�HW�HQ�WXQQHOV�GH�FRQJpODWLRQ��

��WUHQWH�WRQQHV�SRXU�OHV�XQLWpV�GH�SrFKH�DX�WKRQ�UpSDUWLV�
HQ� FKDPEUHV� IULJRULILTXHV� HW� HQ� EDVVLQV� GH� FRQVHUYDWLRQ�
IULJRULILpH��

$UW�������/HV�XQLWpV�GH�SrFKH�YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�DUUrWp�GRLYHQW�rWUH�PXQLHV�GHV�pTXLSHPHQWV�VXLYDQWV���

���3RXU�OHV�XQLWpV�GH�SrFKH�F{WLqUH���

��XQ�VRQGHXU��

��XQ�UHPRQWH�ILOHWV��

���3RXU�OHV�XQLWpV�GH�SrFKH�DX�SRLVVRQ�EOHX���

��XQ�VRQGHXU��

��XQ�VRQDU��

��XQ�UHPRQWH�ILOHWV��

�� XQH� PDFKLQH� j� JODFH� G
XQH� FDSDFLWp� PLQLPDOH� G
XQH�
WRQQH�SDU�MRXU��

��GHV�pTXLSHPHQWV�GH�UHIURLGLVVHPHQW�GHV�EDVVLQV�HW�GHV�
FKDPEUHV�GH�VWRFNDJH��

���3RXU�OHV�XQLWpV�GH�SrFKH�DX�FKDOXW���

��XQ�VRQGHXU��

��XQ�WUHXLO�SRXU�FkEOH�HQ�DFLHU�HW�FRUGDJH�G
XQH�FDSDFLWp�
PLQLPDOH�GH������PqWUHV�GH�FKDTXH�F{Wp��

��XQH�PDFKLQH�j�JODFH��

��GHV�pTXLSHPHQWV�GH�UHIURLGLVVHPHQW�HW�GH�FRQJpODWLRQ��

���3RXU�OHV�XQLWpV�GH�SrFKH�DX�WKRQ���

��XQ�VRQGHXU�

��XQ�VRQDU�

�� XQ� UHPRQWH� ILOHWV� HW� EDUTXH� DFFRPSDJQDQWH� SRXU� OD�
SrFKH�DYHF�GHV�ILOHWV�WRXUQDQWV��

�� XQ� UHPRQWH� GHV� ILOV� HW� KDPHoRQV� SRXU� OD� SrFKH� j�
O
KDPHoRQ��

�� XQH� PDFKLQH� j� JODFHV� G
XQH� FDSDFLWp�PLQLPDOH� G
XQH�

WRQQH�SDU�MRXU��

��GHV�pTXLSHPHQWV�GH�UHIURLGLVVHPHQW�GHV�EDVVLQV�HW�GHV�
FKDPEUHV�GH�VWRFNDJH��

$UW����� ��/D�FRQVWUXFWLRQ�RX� O
LPSRUWDWLRQ�GHV�XQLWpV�GH�
SrFKH� j� WLWUH� GH� UHPSODFHPHQW� G
XQLWpV� DEDQGRQQpHV� RX�
XVpHV�VRQW�VRXPLVHV�DX[�FRQGLWLRQV�VXLYDQWHV���

�� O
XQLWp� j� UHPSODFHU� QH� GRLW� SDV� rWUH� HQ� FHVVDWLRQ�
G
DFWLYLWp� SHQGDQW� XQH� SpULRGH� GpSDVVDQW� GHX[� DQQpHV�
VXFFHVVLYHV� j� OD� GDWH� GX� GpS{W� GH� OD� GHPDQGH� GH�
UHPSODFHPHQW��

�� OHV� QRUPHV� GH� O
XQLWp� GH� UHPSODFHPHQW� GRLYHQW� rWUH�

FRQIRUPHV�DX[�FRQGLWLRQV�YLVpHV�DX[�DUWLFOHV���������HW���GX�

SUpVHQW�DUUrWp��

/
DXWRULVDWLRQ� GH� UHPSODFHPHQW� HVW� OLPLWpH� DX[�

SURSULpWDLUHV� GHV� XQLWpV� FRQFHUQpHV�� OHXUV� FRQMRLQWV�� OHXUV�

DVFHQGDQWV�RX�OHXUV�GHVFHQGDQWV��

$UW�� ��� �� /HV� GRVVLHUV� UHODWLIV� DX[� DXWRULVDWLRQV� GH�

FRQVWUXFWLRQ�� G
LPSRUWDWLRQ�RX�GH� UHPSODFHPHQW�GHV�XQLWpV�

GH�SrFKH�GRLYHQW�rWUH�GpSRVpV�DX�FRPPLVVDULDW�UpJLRQDO�DX�

GpYHORSSHPHQW� DJULFROH� WHUULWRULDOHPHQW� FRPSpWHQW�� &HV�

GRVVLHUV�FRPSUHQQHQW���

���3RXU�OD�FRQVWUXFWLRQ�RX�O
LPSRUWDWLRQ���

��FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� GHPDQGH� FRPSUHQDQW� QRWDPPHQW� OHV� QRUPHV�
JOREDOHV� GX� EDWHDX� j� FRQVWUXLUH� RX� j� LPSRUWHU� DLQVL� TXH� OD�
QDWXUH�HW�OD�]RQH�GH�O
DFWLYLWp�GH�SrFKH�j�H[HUFHU��

�� XQ� UDSSRUW� pODERUp� SDU� XQ� H[SHUW� HQ� OD� PDWLqUH�
GpPRQWUDQW� O
pWDW�GH�O
XQLWp�GH�SrFKH�HW�GH�VHV�pTXLSHPHQWV�
HQ�FDV�GH�GpVLU�G
LPSRUWDWLRQ�G
XQH�XQLWp�GH�SrFKH�XWLOLVpH��

���3RXU�OH�UHPSODFHPHQW���

��OHV�GRFXPHQWV�SUpFLWpV��

�� OD�GHUQLqUH�DXWRULVDWLRQ�GH�SrFKH�RFWUR\pH�SRXU�O
XQLWp�
j�UHPSODFHU��

��XQ�HQJDJHPHQW�OpJDOLVp�SRUWDQW�UDGLDWLRQ�GH�O
XQLWp�RX�
OH�WUDQVIHUW�GH�VRQ�DFWLYLWp��

/H� FRPPLVVDULDW� FRQFHUQp� WUDQVPHW� OD� GHPDQGH�� DSUqV�

DYLV��DX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�TXL�GpOLYUH�O
DXWRULVDWLRQ��DSUqV�DYLV�

GH� OD� FRPPLVVLRQ� FUppH� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH������VXVYLVp��

$UW�������/HV�DXWRULVDWLRQV�GH�FRQVWUXFWLRQ��G
LPSRUWDWLRQ�

RX�GH� UHPSODFHPHQW�GHV�XQLWpV�GH�SrFKH�VRQW�SHUVRQQHOOHV�

HW� QH� SHXYHQW� rWUH� WUDQVPLVHV� TX
DSUqV� DFFRUG� H[SOLFLWH� GH�

O
DXWRULWp�TXL�OHV�D�GpOLYUpHV��

/D�GXUpH�GH�YDOLGLWp�GH�FHV�DXWRULVDWLRQV�HVW�G
XQH�DQQpH�j�

FRPSWHU�GH�OD�GDWH�GH�OHXU�RFWURL�HW�HOOHV�VRQW�UHQRXYHODEOHV�

XQH�VHXOH�IRLV�VHORQ�OHV�PrPHV�SURFpGXUHV�GH�OHXU�GpOLYUDQFH��

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� GpFHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��DJULFXOWXUH���

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O
DUUrWp� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�DX�FRUSV�FRPPXQ�

GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��


