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$ʏɺʇʍ-ʉʋʈʉʈʌ���)ʂʇɺʅʂʍʾʌ�ɽʎ�ɽʈɼʎʆɾʇʍ 

3UpVHQWDWLRQ�GHV�FDKLHUV�© /H�65$''(7�HQ�TXHVWLRQV ª 

/HV�FDKLHUV�© /H�65$''(7�HQ�TXHVWLRQV ª�V·LQVqUHQW�GDQV�OD�VWUDWpJLH�GH�PLVH�HQ�±XYUH�GX�65$''(7��,OV�
YLVHQW�� j� WUDYHUV� XQ� MHX� GH� TXHVWLRQV� �� UpSRQVHV�� j� IDFLOLWHU� O·DFFXOWXUDWLRQ�� OD� FRPSUpKHQVLRQ� HW� OD�PLVH� HQ�
±XYUH�GHV�REMHFWLIV�HW�GHV�UqJOHV�GX�65$''(7� 
 
'HVWLQpV� DX[� WHFKQLFLHQV� GHV� VWUXFWXUHV� SRUWHXVHV� GH� 6&R7�3/8L�3/8�� DX[� SHUVRQQHV� SXEOLTXHV� DVVRFLpHV�
�(WDW��GpSDUWHPHQWV��HWF����DX[�EXUHDX[�G·pWXGHV�pODERUDQW�GHV�6&R7��DX[�DJHQWV�GH�OD�5pJLRQ��FHV�FDKLHUV��� 

· UHFHQVHQW�HW�H[SOLTXHQW�GHV�pOpPHQWV�GH�ODQJDJH�DX�UHJDUG�GH�OD�WKpPDWLTXH�WUDLWpH��� 
· DSSRUWHQW�GHV�FOpV�PpWKRGRORJLTXHV�� 
· SURSRVHQW�GHV�SLVWHV�GH�PLVHV�HQ�±XYUH��GHV�OHYLHUV��GHV�FDV�SUDWLTXHV� 
 

© /H�65$''(7�HQ�TXHVWLRQV ª�HVW�OH�IUXLW�G·XQ�WUDYDLO�SDUWHQDULDO��$ILQ�GH�SURSRVHU�XQ�GRFXPHQW�TXL�UpSRQG�
DX[�EHVRLQV�GHV�WHUULWRLUHV�� O·HQVHPEOH�GHV�VWUXFWXUHV�SRUWHXVHV�GH�6&R7�HW� OHV�DJHQFHV�G·XUEDQLVPH�GH� OD�
5pJLRQ��8UED���RQW�pWp�VROOLFLWpHV�VXU�O·LGHQWLILFDWLRQ�HW�OD�SHUWLQHQFH�GHV�TXHVWLRQV��/H�GRFXPHQW�D�pJDOHPHQW�
IDLW�O·REMHW�G·XQH�UHOHFWXUH�SDU�OHV�VHUYLFHV�GH�OD�'5($/� 
 

 

8Q�FDKLHU�VXU�OD�ELRGLYHUVLWp��SRXUTXRL�" 

%LHQ�TXH�UHODWLYHPHQW�XUEDQLVpH�HW�PDOJUp�XQH�IDLEOH�VXUIDFH�GH�IRUrWV��OD�UpJLRQ�+DXWV-GH-)UDQFH�EpQpILFLH��
JUkFH� j� GHV� SROLWLTXHV� YRORQWDULVWHV��G·XQH�YUDLH�ULFKHVVH�GDQV�OH�GRPDLQH�GH�OD�ELRGLYHUVLWp� � QRWDPPHQW�
VXU� OH� OLWWRUDO��GDQV�O·HVWXDLUH�GH�OD�6RPPH��GDQV�OHV�3DUFV�1DWXUHOV�5pJLRQDX[�HW�DX�VHLQ�G·HVSDFHV�QDWXUHOV�
SUpVHUYpV�� 7RXWHIRLV�� FHWWH ELRGLYHUVLWp� WHQG� j� UHFXOHU� HQ� UDLVRQ� GH� O·H[WHQVLRQ� GH� O·XUEDQLVDWLRQ� TXL� IUDJ�
PHQWH�OHV�FRQWLQXLWpV�pFRORJLTXHV��GX�FKDQJHPHQW�G·XVDJH�GHV�VROV��GX�UpFKDXIIHPHQW�FOLPDWLTXH�RX�HQFRUH�GH�
OD�SROOXWLRQ� 
 
/D�ELRGLYHUVLWp�UHQG�SRXUWDQW�GHV�VHUYLFHV�j�O·KRPPH��GLW�VHUYLFHV�pFRV\VWpPLTXHV� ��SROOLQLVDWLRQ��DOLPHQWDWLRQ��
PpGLFDPHQWV��PDWLqUHV�SUHPLqUHV��IHUWLOLVDWLRQ�GHV�VROV��pSXUDWLRQ�GH�O·HDX��« 
 
/H�65$''(7�+DXWV-GH-)UDQFH�IDLW�GH�OD�ELRGLYHUVLWp�XQH�FRPSRVDQWH�PDMHXUH�GH�O·DPpQDJHPHQW�UpJLR�
QDO�HW� JDUDQWLW� VD� SULVH� HQ� FRPSWH� GDQV� OD� SODQLILFDWLRQ� j� WUDYHUV� �� REMHFWLIV� HW� �� UqJOHV� JpQpUDOHV� Gp�
GLpV��/H�65$''(7�YLVH�DLQVL�j�IDYRULVHU�OD�PRELOLWp�GHV�HVSqFHV�HW�GHV�KDELWDWV��j�SUpVHUYHU�HW�j�DPpOLRUHU�
O·RIIUH�GH�QDWXUH�HW�j�SURWpJHU�HW�UHVWDXUHU� OD�ELRGLYHUVLWp��,O�SHUPHW�pJDOHPHQW�G·DUWLFXOHU� OD�ELRGLYHUVLWp�
DYHF�OHV�DXWUHV�HQMHX[�UpJLRQDX[�FRPPH�OD�JHVWLRQ�pFRQRPH�GH�O·HVSDFH��OD�OXWWH�FRQWUH�OH�FKDQJHPHQW�FOLPD�
WLTXH«� 
 
$YHF� FH� GRFXPHQW�� OD� 5pJLRQ� VRXKDLWH� UpSRQGUH� DX[� LQWHUURJDWLRQV� GHV� WHUULWRLUHV� VXU� OHV� REMHFWLIV� HW� OHV�
UqJOHV�JpQpUDOHV�GX�65$''(7�HW�OHXUV�LPSOLFDWLRQV��DILQ�GH�FRQWULEXHU�j�OD�SUpVHUYDWLRQ�HW�j�OD�UHFRQTXrWH�GH�
OD�ELRGLYHUVLWp� 
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6ʈʆʆɺʂʋɾ 

4XHOTXHV�UDSSHOV�VXU�OH�65$''(7   � 

/D�ELRGLYHUVLWp�GDQV�OH�65$''(7 � 

2EMHFWLIV�HW�UqJOHV�JpQpUDOHV�FRQFHUQpV � 

$SSUpKHQGHU�OD�ELRGLYHUVLWp��'pILQLWLRQV� �� 

/HV IRQFWLRQQDOLWpV�pFRORJLTXHV�UHVWDXUpHV �� 

Þ /HV�FRQWLQXLWpV�pFRORJLTXHV �� 

4XHVWLRQ��� ��4XHOOH�PpWKRGRORJLH� OH�65$''(7�D-W-LO�XWLOLVp�SRXU� LGHQWLILHU� OHV�FRQWLQXLWpV�pFRORJLTXHV�
G·HQMHX�UpJLRQDO�"� 

�� 

4XHVWLRQ�����3RXUTXRL�PRQ�WHUULWRLUH�GRLW-LO�©�FRPSOpWHU�ª�OD�GpILQLWLRQ�GHV�UpVHUYRLUV��GHV�FRUULGRUV�HW�
GHV�REVWDFOHV�DX�IUDQFKLVVHPHQW�"� 

�� 

4XHVWLRQ�����&RPPHQW�PRQ�WHUULWRLUH�SHXW-LO�LGHQWLILHU�OHV�UpVHUYRLUV��OHV�FRUULGRUV�HW�OHV�REVWDFOHV�DX�
IUDQFKLVVHPHQW�"� 

�� 

4XHVWLRQ�����4XHOOH�HVW�O·DUWLFXODWLRQ�HQWUH�OD�7UDPH�9HUWH�HW�%OHXH�GH�PRQ�WHUULWRLUH��OHV�FRQWLQXLWpV�
pFRORJLTXHV�UpJLRQDOHV�GX�65$''(7�HW�OHV�7UDPHV�9HUWHV�HW�%OHXHV�GHV�WHUULWRLUHV�YRLVLQV�"� 

�� 

4XHVWLRQ�����4XHOOH�GLVWLQFWLRQ�HQWUH�OHV�YHUEHV�© SUpVHUYHU ª�HW�©�GpYHORSSHU�ª�HQ�PDWLqUH�GH�ELRGLYHU�
VLWp�" 

�� 

Þ /HV�VRXV-WUDPHV �� 

4XHVWLRQ�����0RQ�WHUULWRLUH�GRLW-LO�LPSpUDWLYHPHQW�SRVHU�GHV�GLVSRVLWLRQV�SRXU�FKDFXQH�GHV�VRXV-WUDPHV�
LGHQWLILpHV�GDQV�OH�65$''(7�"� 

�� 

4XHVWLRQ�����0RQ�WHUULWRLUH�SHXW-LO�LQWpJUHU�G·DXWUHV�WUDPHV�HW�VRXV-WUDPHV�j�OD�GpILQLWLRQ�GHV�FRQWLQXL�
WpV�pFRORJLTXHV��WUDPH�QRLUH��WUDPH�EUXQH��«��"� 

�� 

Þ /HV�FKHPLQV�UXUDX[ �� 

4XHVWLRQ�����'DQV�OH�65$''(7��TX·HQWHQG-RQ�SDU�© FKHPLQ�UXUDO ª�"� �� 

4XHVWLRQ�����3RXUTXRL�OH�65$''(7�GpILQLW-LO�XQH�UqJOH�VXU�FH�VXMHW�"� �� 

 4XHVWLRQ������&RPPHQW�P·DLGHU�GDQV�OH�UHFHQVHPHQW�GHV�FKHPLQV�UXUDX[�"� �� 

Þ /·DSSURFKH�SD\VDJqUH �� 

4XHVWLRQ���� ��'DQV� OH�65$''(7��TX·HQWHQG-RQ�SDU�©�GLVSRVLWLRQV�IDYRUDEOHV�j� OD�SUpVHUYDWLRQ�GHV�pOp�
PHQWV�GH�SD\VDJHV�ª�"� 

�� 

 4XHVWLRQ���� ��/
HQVHPEOH�GHV�pOpPHQWV�GX�SD\VDJH�TXL�FRQWULEXHQW�j� OD�ELRGLYHUVLWp��j� OD�QDWXUH�RUGL�
QDLUH�HW�RX�SDWULPRQLDOH�VRQW�FRQFHUQpV��4XH�VLJQLILH�©�ELRGLYHUVLWp�RUGLQDLUH�ª��©�QDWXUH�RUGLQDLUH�ª�HW�
TXHOOH�GLVWLQFWLRQ�DYHF�©�QDWXUH�SDWULPRQLDOH�"� 

�� 

 4XHVWLRQ������/·DFFXHLO�GH�QRXYHOOHV�DFWLYLWpV�GDQV�OHV�HVSDFHV�UXUDX[�SHX�GHQVHV�HW�LVROpV�QH�ULVTXH-W-LO�
SDV�G·DOOHU�j�O·HQFRQWUH�GH�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�"� 

�� 

/D�ELRGLYHUVLWp�HW�OD�JHVWLRQ�GXUDEOH�HW�pFRQRPH�GH�O·HVSDFH �� 

Þ /H�GpYHORSSHPHQW�GXUDEOH�HW�OD�SUpVHUYDWLRQ �� 

4XHVWLRQ������&RPPHQW�FRQFLOLHU�GHQVLILFDWLRQ�GX�WLVVX��TXDOLWp�GHV�HVSDFHV�HW�SUpVHUYDWLRQ�GH�OD�ELRGL�
YHUVLWp�" 

�� 

4XHVWLRQ������/D�VpTXHQFH�eYLWHU�-�5pGXLUH�-�FRPSHQVHU��TX
HVW-FH�TXH�F
HVW�"� �� 
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4XHVWLRQ������2��WURXYHU�OHV�FDUWHV��OHV�GRQQpHV�6,*�GH�FHW�DWODV�GHV�FRQWLQXLWpV�pFRORJLTXHV�"� �� 

4XHVWLRQ���� ��6L� O·DWODV� Q·LGHQWLILH� SDV� G·pOpPHQWV� GH� FRQWLQXLWpV� pFRORJLTXHV�G·HQMHX� UpJLRQDO� VXU�PRQ�
WHUULWRLUH��HVW-FH�TXH�FHOD�VLJQLILH�TXH�PRQ�WHUULWRLUH�Q·HVW�SDV�FRQFHUQp�SDU�OD�UqJOH�"� 

�� 

*ORVVDLUH �� 

3RXU�DOOHU�SOXV�ORLQ �� 

3UpVHQWDWLRQ�65$''(7���$JHQFH�+DXWV-GH-)UDQFH���$5$$ �� 

%LRGLYHUVLWp� HW� 65$''(7 �� OD� WUDGXFWLRQ� FDUWRJUDSKLTXH� GDQV� O·DWODV� GHV� FRQWLQXLWpV� pFRORJLTXHV�
�$QQH[H�Q���GX�65$''(7�� 

�� 

4XHVWLRQ���� ��0RQ�6&R7�HVW�FRQFHUQp�SDU� O·HPSULVH�GX�&DQDO�GX�1RUG�HW�GX�&DQDO�6HLQH�1RUG�(XURSH�
�&61(���FRPPHQW�GRLW-LO�LGHQWLILHU�HW�SUHQGUH�HQ�FRPSWH�OHV�pYROXWLRQV�GHV�HPSULVHV�GX�&DQDO�GX�1RUG�"� 

�� 

4XHVWLRQ������&HWWH�UqJOH�SUpFLVH�TXH�OD�VWUDWpJLH�IRQFLqUH�GH�PRQ�WHUULWRLUH�FRQWULEXH�j�OD�SUpVHUYDWLRQ�
HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp��4XHOV�VRQW�FHV�HVSDFHV�j�HQMHX[�"� � 

�� 

4XHVWLRQ� ��� �� 3RXUTXRL� HVW-LO� LPSRUWDQW� G·DVVXUHU� OD� SHUPpDELOLWp� pFRORJLTXH� GHV� LQIUDVWUXFWXUHV� "�
4XHOOHV�GLVSRVLWLRQV�PRQ�WHUULWRLUH�GRLW-LO�SUpYRLU�" � 

�� 

4XHVWLRQ������3RXUTXRL�OHV�GRQQpHV�GH�O·$WODV�QH�SHXYHQW-HOOHV�SDV�rWUH�XWLOLVpHV�j�XQH�pFKHOOH�SOXV�SUp�
FLVH��DX-GHOj�GX����������H�"� 

�� 

Þ /D�ELRGLYHUVLWp�HW�OD�VWUDWpJLH�IRQFLqUH �� 

/D�ELRGLYHUVLWp�HW�OHV�LQIUDVWUXFWXUHV �� 

4XHVWLRQ������/D�5pJLRQ�SHXW-HOOH�P·DFFRPSDJQHU�GDQV�O·pODERUDWLRQ�G·XQH�VWUDWpJLH�IRQFLqUH�FRQWULEXDQW�
j�OD�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp�"� 

�� 
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4ʎɾʅʊʎɾʌ�ʋɺʉʉɾʅʌ�ʌʎʋ�ʅɾ�65$''(7 

4XDQG�PRQ�WHUULWRLUH�HVW-LO�FRQFHUQp�SDU�OH�65$''(7 " 

/H�65$''(7��OHV�6&R7��OHV�3/8L��OHV�315�HW�OHV�3&$(7�V·DUWLFXOHQW�HQ�WRXW�RX�SDUWLH�
VHORQ�OD�KLpUDUFKLH�GHV�QRUPHV��&HWWH�DUWLFXODWLRQ�HVW�j�RUJDQLVHU�GLIIpUHPPHQW�VH�
ORQ�OHV�WHPSRUDOLWpV�HW�OD�YLH�GH�FKDFXQ�GHV�GRFXPHQWV� 

'HSXLV� O·DSSUREDWLRQ�GX�65$''(7�OH����DR�W�������GHX[�FDV�GH�ILJXUHV�VH�SUpVHQ�
WHQW�SRXU�OHV�FKDUWHV�315��OHV�6&R7��OHV�3/8L�HW�OHV�3&$(7�� 

· 6RLW�LOV�RQW�pWp�DSSURXYpV�RX�SUHVFULWV�DYDQW�OH����DR�W�������HW�GDQV�FH�FDV��LOV�
QH�GHYURQW�SUHQGUH�HQ�FRPSWH�HW�VH�UHQGUH�FRPSDWLEOHV� DYHF� OH�65$''(7�TXH�
ORUV�GH�OHXU�SURFKDLQH�UpYLVLRQ��  

· 6RLW�OHXU�SUHVFULSWLRQ�D�pWp�IDLWH�DSUqV�OH����DR�W��������GDQV�FH�FDV�LOV�GRLYHQW�
SUHQGUH� HQ� FRPSWH� OHV� REMHFWLIV� GX� 65$''(7� HW� rWUH� FRPSDWLEOHV� DYHF� VHV�
UqJOHV��$�QRWHU�TXH�PrPH�VL�OH�6&R7�GRQW�GpSHQG�OH�QRXYHDX�3/8L�D�pWp�DSSURXYp�
RX�SUHVFULW�DYDQW�OH����DR�W�������OH�QRXYHDX�3/8L�GRLW�GLUHFWHPHQW�SUHQGUH�HQ�
FRPSWH�OHV�REMHFWLIV�HW�rWUH�FRPSDWLEOH�DYHF�OHV�UqJOHV�GX�65$''(7� 

,O�H[LVWH�XQH�VHXOH�H[FHSWLRQ�j�FHV�GHX[�FDV���HQ� O·DEVHQFH�GH�6&R7�� OHV�3/8L�RQW���
DQV�SRXU�VH�UHQGUH�FRPSDWLEOHV�SUHQGUH�HQ�FRPSWH�OH�65$''(7� 

/H�65$''(7��XQ�GRFXPHQW�GH�SODQLILFDWLRQ«� 

/H�65$''(7�UHOqYH�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV��&*&7��/RL�127UH����,O�HVW�XQ�
GRFXPHQW�GH�SODQLILFDWLRQ� HW� QRQ� SDV� XQ� GRFXPHQW� G·XUEDQLVPH��,O�QH�UqJOHPHQWH�
SDV�O·XVDJH�TXL�HVW�IDLW�GX�VRO� 

$LQVL��DX�PrPH�WLWUH�TXH�OH�3/8L�Q·HVW�SDV�XQ�© PLQL-6&R7 ª��OH�65$''(7�QH�GRLW�SDV�
rWUH�YX�FRPPH�XQ�© 6XSHU-6&R7 ª� 

«�UpJLW�SDU�GLIIpUHQWV�SULQFLSHV« 

· UHVSHFW�GHV�ORLV��UqJOHPHQWV�HW�QRUPHV�VXSpULHXUHV �� 

· UHVSHFW�GHV�FRPSpWHQFHV�GHV�FROOHFWLYLWpV�HW�GH� O·(WDW� �SULQFLSH�GH�QRQ�WXWHOOH��
FRQWU{OH�GH�OpJDOLWp�UHOHYDQW�GH�OD�FRPSpWHQFH�GH�O·(WDW� �� 

· UHVSHFW�GX�SULQFLSH�GH�VXEVLGLDULWp��PDUJHV�GH�PDQ±XYUH�ODLVVpHV�DX[�WHUULWRLUHV�
GDQV�OD�PLVH�HQ�±XYUH� �� 

· HW�HQ�QH�JpQpUDQW�SDV�GH�FKDUJH�G·LQYHVWLVVHPHQW� RX�GH�IRQFWLRQQHPHQW� UpFXU�

«�HW�SUHVFULSWLI 

/H�65$''(7�HVW�XQ�GRFXPHQW�VXSUD�GDQV�OD�KLpUDUFKLH�GHV�QRUPHV�DX[�FKDUWHV�315��
6&R7��3/8L�HW�3&$(7 �� 

· SUHQGUH�HQ�FRPSWH�OHV�REMHFWLIV� GX� 65$''(7� pQRQFpV� GDQV� OH� UDSSRUW� � � LOV�
GRLYHQW�FRQFRXULU�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�VDQV�V
HQ�pFDUWHU�� 

· rWUH� FRPSDWLEOHV� DYHF� OHV� UqJOHV� JpQpUDOHV� GX� IDVFLFXOH� GX� 65$''(7� � � LOV�
GRLYHQW� VXLYUH� OHV� UqJOHV� JpQpUDOHV� VDQV� OHV� FRQWUDULHU�� HQ� D\DQW� XQH� FHUWDLQH�
PDUJH�GH�PDQ±XYUH�SRXU�OHV�DSSOLTXHU� 

(Q�DXFXQ�FDV�XQH�FRQIRUPLWp�DX�65$''(7�Q·HVW�GHPDQGpH� 

'H�PrPH��OHV�6&R7�GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�OHV�&KDUWHV�315�HW�OHV�3/8L�DYHF�
OHV�6&R7� 
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/ɺ�ɻʂʈɽʂʏɾʋʌʂʍʾ�ɽɺʇʌ�ʅɾ�65$''(7 

 �&DGUH�VSpFLILTXH�j�OD�ELRGLYHUVLWp /HFWXUH $UWLFOHV 

/H�UDSSRUW 3UpVHQWH�OHV�REMHFWLIV�GH�SURWHFWLRQ�HW�GH�UHVWDXUDWLRQ�GH�
OD�ELRGLYHUVLWp��IRQGpV�VXU�O·LGHQWLILFDWLRQ�GHV�HVSDFHV�IRU�
PDQW�OD�7UDPH�9HUWH�HW�%OHXH� 

$QDO\VH�OHV�HQMHX[�UpJLRQDX[�UHODWLIV�j�OD�SUpVHUYDWLRQ�HW�j�
OD�UHPLVH�HQ�pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV�TXL�VRQW�KLp�
UDUFKLVpV�HW�VSDWLDOLVpV� 

$SSRUWH�GHV�SUpFLVLRQV�SRXU�FKDFXQH�GHV�VRXV-WUDPHV� 

3ULVH�HQ�FRPSWH 5����-��GX�
&*&7 

/H�IDVFLFXOH 3UpVHQWH�OHV�UqJOHV�SHUPHWWDQW�OH�UpWDEOLVVHPHQW�� OH�PDLQ�
WLHQ�RX�O·DPpOLRUDWLRQ�GH�OD�IRQFWLRQQDOLWp�GHV�PLOLHX[�QpFHV�
VDLUHV�DX[�FRQWLQXLWpV�pFRORJLTXHV� 

$SSRUWH�GHV�LQGLFDWLRQV�VXU�GHV�DFWLRQV�GH�JHVWLRQ��G·DPp�
QDJHPHQW�RX�G·HIIDFHPHQW�GHV�pOpPHQWV�GH�IUDJPHQWDWLRQ�
DLQVL�TXH�GHV�PHVXUHV�FRQYHQWLRQQHOOHV�HW�PHVXUHV�G·DFFRP�
SDJQHPHQW� 

&RPSDWLELOLWp 5����-���GX�
&*&7 

$QQH[H�Q����� 
3ODQ�G·DFWLRQV�
VWUDWpJLTXHV 

'LDJQRVWLF� GX� WHUULWRLUH� UpJLRQDO�� SUpVHQWDWLRQ� GHV� FRQWL�
QXLWpV�pFRORJLTXHV�UHWHQXHV�SRXU�FRQVWLWXHU�OD�7UDPH�9HUWH�
HW�%OHXH�UpJLRQDOH� 

1RQ� 
SUHVFULSWLI�� 

YDOHXU� 
LQGLFDWLYH 

5���-���GX�
FRGH�GH�O·HQYL�
URQQHPHQW 

$QQH[H�Q����� 
$WODV 

$WODV� FDUWRJUDSKLTXH� DX� ������ ���qPH� UHSUpVHQWDQW� OHV�
pOpPHQWV�GH�7UDPH�9HUWH�HW�%OHXH�UpJLRQDOH�HW�OHV�]RQHV�j�
HQMHX[�DVVRFLpV� 

 

1RQ� 
SUHVFULSWLI�� 

YDOHXU� 
LQGLFDWLYH 

5���-���GX�
FRGH�GH�O·HQYL�
URQQHPHQW 
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2ɻʃɾɼʍʂɿʌ�ɾʍ�ʋʽʀʅɾʌ�ʀʾʇʾʋɺʅɾʌ�ɼʈʇɼɾʋʇʾʌ 

/HV�FRQWLQXLWpV�pFRORJLTXHV 
2EMHFWLI������0DLQWHQLU�HW�GpYHORSSHU�OHV�VHUYLFHV�UHQGXV�SDU�OD�ELRGLYHUVLWp 

2EMHFWLI� ��� ��2EMHFWLIV� SDU� VRXV-WUDPHV� HW� REMHFWLIV� DIIpUHQWV� �OLWWRUDOH�� FRXUV� G·HDX�� ERLVpH��PLOLHX[� RX�
YHUWV��]RQHV�KXPLGHV� 

5qJOH�JpQpUDOH������/HV�FKDUWHV�GH�315���6&R7���3/8���3/8L�V·DVVXUHQW�GH�OD�QRQ-GpJUDGDWLRQ�GH�OD�ELRGLYHUVL�
Wp�H[LVWDQWH��SUpFLVHQW�HW�DIILQHQW� OHV�UpVHUYRLUV�GH�ELRGLYHUVLWp� LGHQWLILpV�GDQV� OH�UDSSRUW��&HV�GRFXPHQWV�
FRQWULEXHQW�j�FRPSOpWHU�OD�GpILQLWLRQ�� 

· 'HV�UpVHUYRLUV�GH�ELRGLYHUVLWp�� 
· 'HV�FRUULGRUV�GH�ELRGLYHUVLWp�HQ�V·DSSX\DQW�QRWDPPHQW�VXU�XQH�WUDPH�IRQFWLRQQHOOH�RX�j�UHVWDXUHU�GH�

FKHPLQV�UXUDX[�� 
· 'HV�REVWDFOHV�DX�IUDQFKLVVHPHQW�GH�OD�WUDPH�IRQFWLRQQHOOH��HQ�LGHQWLILDQW�GHV�PHVXUHV�SRXU�UHQIRUFHU�

OHXU�SHUPpDELOLWp��QRWDPPHQW�FRQFHUQDQW�OHV�LQIUDVWUXFWXUHV� 
,OV�GpILQLVVHQW� OHV�PHVXUHV�SULVHV�SRXU�SUpVHUYHU�HW��RX�GpYHORSSHU�FHV�HVSDFHV��,OV�V·DVVXUHQW�GH� OD�ERQQH�
FRUUHVSRQGDQFH�GHV�FRQWLQXLWpV�DYHF�OHV�WHUULWRLUHV�YRLVLQV�HW�WUDQVIURQWDOLHUV� 

5qJOH�JpQpUDOH������/HV�FKDUWHV�GH�315���6&R7���3/8���3/8L�LGHQWLILHQW�OHV�VRXV-WUDPHV�SUpVHQWHV�VXU�OH�WHU�
ULWRLUH��MXVWLILHQW�OHXU�SULVH�HQ�FRPSWH�HW�WUDQVFULYHQW�OHV�REMHFWLIV�UpJLRQDX[�GH�SUpVHUYDWLRQ�HW�GH�UHPLVH�
HQ�pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV��/HV�VRXV-WUDPHV�FRQFHUQpHV�VRQW�� 

· 6RXV-WUDPH�IRUHVWLqUHV�� 
· 6RXV-WUDPH�GHV�FRXUV�G·HDX�� 
· 6RXV-WUDPH�GHV�PLOLHX[�RXYHUWV�� 
· 6RXV-WUDPH�GHV�]RQHV�KXPLGHV�� 
· 6RXV-WUDPH�GX�OLWWRUDO�� 

/HV�IRQFWLRQQDOLWpV�pFRORJLTXHV�UHVWDXUpHV 
2EMHFWLI������*DUDQWLU�GHV�SD\VDJHV�HW�XQ�FDGUH�GH�YLH�GH�TXDOLWp�HW�±XYUHU�j�OD�UHFRQTXrWH�GHV�FKHPLQV�UX�
UDX[ 

2EMHFWLI������9DORULVHU�OHV�UHVVRXUFHV�UHPDUTXDEOHV�GX�WHUULWRLUH�HW�O·DFFXHLO�GH�QRXYHOOHV�DFWLYLWpV�GDQV�OHV�
HVSDFHV�UXUDX[�SHX�GHQVHV�HW�LVROpV 

5qJOH�JpQpUDOH������/HV�FKDUWHV�GH�315��6&R7��3/8��3/8L�GRLYHQW�SUpYRLU�XQ�GLDJQRVWLF�HW�GHV�GLVSRVLWLRQV�ID�
YRUDEOHV�j�OD�SUpVHUYDWLRQ�GHV�pOpPHQWV�GH�SD\VDJHV�� 

5qJOH�JpQpUDOH������/HV�FKDUWHV�GH�315��6&R7��3/8��3/8L�GRLYHQW�ORUV�GH�OHXU�pODERUDWLRQ�RX�GH�OHXU�UpYLVLRQ�
V·DVVXUHU�GH�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�GHV�FKHPLQV�UXUDX[��HW�SULRULWDLUHPHQW�GH�FHX[�SRXYDQW�MRXHU�
XQ�U{OH�GH�OLDLVRQ�pFRORJLTXH�HW�RX�rWUH�DX�VHUYLFH�GX�GpSORLHPHQW�GHV�WUDPHV�YHUWHV��/HV�WUDYDX[�G·pODERUD�
WLRQ�HW�UpYLVLRQ�GH�FHV�GRFXPHQWV�GRLYHQW�SHUPHWWUH�G·DOLPHQWHU�XQ�pWDW�GHV�OLHX[�GHV�FKHPLQV�UXUDX[�H[LV�
WDQWV�j�O·pFKHOOH�GHV�+DXWV�GH�)UDQFH�� 



�� 

 

%LRGLYHUVLWp�HW�JHVWLRQ�GXUDEOH�HW�pFRQRPH�GH�O·HVSDFH 

2EMHFWLI������'pYHORSSHU�GHV�PRGHV�G·DPpQDJHPHQW�LQQRYDQWV�HW�SUHQDQW�HQ�FRPSWH�OHV�HQMHX[�GH�ELRGLYHUVLWp�
HW�GH�WUDQVLWLRQ�pQHUJpWLTXH� 

5qJOH�JpQpUDOH���� ��/HV�6&R7��3/8�3/8L�GRLYHQW�SULRULVHU� OH�GpYHORSSHPHQW�XUEDLQ� �UpVLGHQWLHO��pFRQRPLTXH��
FRPPHUFLDO��j�O·LQWpULHXU�GHV�HVSDFHV�GpMj�DUWLILFLDOLVpV��/HV�H[WHQVLRQV�XUEDLQHV�GRLYHQW�rWUH�FRQGLWLRQQpHV�j�� 

· /D�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp��OD�SUpVHUYDWLRQ�GH�OD�
UHVVRXUFH�HQ�HDX�HW�OD�OLPLWDWLRQ�j�O·H[SRVLWLRQ�DX[�ULVTXHV�� 

· /D�SUpVHQFH�GH�WUDQVSRUWV�HQ�FRPPXQ�RX�GH�OD�SRVVLELOLWp�G·XVDJH�GH�PRGHV�GRX[��YLVDQW�j�OLPLWHU�O·XVDJH�
GH�OD�YRLWXUH�� 

· 8QH�FRQVRPPDWLRQ�OLPLWpH�GHV�HVSDFHV�DJULFROHV��QDWXUHOV�HW�IRUHVWLHUV��QRWDPPHQW�SDU�O·DSSOLFDWLRQ�GH�
OD�VpTXHQFH�©�(YLWHU��5pGXLUH��&RPSHQVHU�ª�� 

 
5qJOH�JpQpUDOH���� ��/HV�6&R7�HW�3/8��3/8L�GRLYHQW-�SULYLOpJLHU�GHV�SURMHWV�G·DPpQDJHPHQW��UHQRXYHOOHPHQW��
H[WHQVLRQ��IDYRULVDQW�� 

· /D�PL[LWp�IRQFWLRQQHOOH�SHUPHWWDQW�OHV�FRXUWV�GpSODFHPHQWV�SHX�RX�SDV�FDUERQpV�QRWDPPHQW�DX�VHLQ�GHV�
GLIIpUHQWV�S{OHV�GH�O·RVVDWXUH�UpJLRQDOH�� 

· /D� ELRGLYHUVLWp� HQ� PLOLHX� XUEDLQ�� QRWDPPHQW� SDU� OH� GpYHORSSHPHQW� G·HVSDFHV� YpJpWDOLVpV� HW� SD\VDJHUV�
YDORULVDQW�OHV�HVSqFHV�ORFDOHV�� 

· /·DGDSWDWLRQ�DX�FKDQJHPHQW�HW�j�OD�JHVWLRQ�GHV�ULVTXHV�FOLPDWLTXHV��GRQW�OD�JHVWLRQ�GH�OD�UDUpIDFWLRQ�GH�
O·HDX�SRWDEOH��GHV�LQRQGDWLRQV�HW�GHV�SROOXWLRQV�GH�O·HDX�HW�OD�JHVWLRQ�GHV�pSLVRGHV�GH�IRUWH�FKDOHXU�� 

· 'HV�IRUPHV�XUEDLQHV�LQQRYDQWHV�FRQWULEXDQW�j�OD�UpGXFWLRQ�GHV�FRQVRPPDWLRQV�G·pQHUJLH��IDYRUDEOHV�j�OD�
SURGXFWLRQ�G·pQHUJLHV�UHQRXYHODEOHV�HW�DX�UDFFRUGHPHQW�DX[�UpVHDX[�GH�FKDOHXU�� 

· 8Q�EkWL�pFRQRPH�HQ�pQHUJLH��FRQoX�pFRORJLTXHPHQW�HW�UpVLOLHQW�DX�FKDQJHPHQW�FOLPDWLTXH�� 

3DU�DLOOHXUV�� OD�ELRGLYHUVLWp�VH�UHWURXYH�DX�F±XU�GH�GLIIpUHQWV�REMHFWLIV�HW�UqJOHV�JpQpUDOHV�HQ�IRQFWLRQ�GHV��
WKpPDWLTXHV�DERUGpHV� ��JHVWLRQ�pFRQRPH�GH� O·HVSDFH��PRGHV�G·DPpQDJHPHQW� LQQRYDQWV��&DQDO�6HLQH-1RUG�(X�
URSH� 

%LRGLYHUVLWp�HW�VWUDWpJLH�IRQFLqUH 
5qJOH�JpQpUDOH������/HV�6&R7���3/8��3/8L�GpYHORSSHQW�GHV�VWUDWpJLHV�IRQFLqUHV�GDQV�OHVTXHOOHV�OH�UHQRXYHOOH�
PHQW�XUEDLQ�HVW�SULRULWDLUH�j�O·H[WHQVLRQ�XUEDLQH��&HV�VWUDWpJLHV�IRQFLqUHV�SHUPHWWHQW�G·LGHQWLILHU�OHV�JLVH�
PHQWV�DX�VHLQ�GH�OD�WDFKH�XUEDLQH��YDFDQFH��HVSDFHV�GpJUDGpV��SRVVLELOLWpV�GH�GHQVLILFDWLRQ��HW�SUpYRLHQW�OHV�
RXWLOV�SHUPHWWDQW�OHXU�PRELOLVDWLRQ��ILVFDOLWp��SODQLILFDWLRQ��LQWHUYHQWLRQ�SXEOLTXH��HWF���� 

%LRGLYHUVLWp�HW�LQIUDVWUXFWXUHV 
2EMHFWLI������*DUDQWLU�XQ�FDGUH�GH�YLH�GH�TXDOLWp�HW�XQ�PDLQWLHQ�GH�OD�ELRGLYHUVLWp�DX[�DERUGV�GX�&DQDO 

5qJOH�JpQpUDOH�����/HV�6&R7�SUHQQHQW�HQ�FRPSWH�OHV�pYROXWLRQV�GHV�HPSULVHV�GX�&DQDO�GX�1RUG��pYROXWLRQ�YHUV�
GHV�XVDJHV�DJULFROHV��LQGXVWULHOV��GH�ORLVLUV�RX�DXWUHV���(Q�FDV�GH�UHQDWXUDWLRQ��OHV�HPSULVHV�GX�&DQDO�GX�1RUG�
SHXYHQW�rWUH�LQVFULWHV�DX[�WUDPHV�YHUWHV�HW�EOHXHV�GHV�6&R7�SRXU�FRQWULEXHU�DX[�REMHFWLIV�UpJLRQDX[�GH�UHV�
WDXUDWLRQ�GH�OD�ELRGLYHUVLWp�� 

5qJOH�JpQpUDOH�����3RXU�FRQWULEXHU�j�OHXU�LQVHUWLRQ�SD\VDJqUH�DLQVL�TX·DX�UpWDEOLVVHPHQW�GHV�FRQQH[LRQV�GH�ELR�
GLYHUVLWp��OHV�6&R7��3/8�3/8L�GRLYHQW�SUpYRLU�GHV�GLVSRVLWLRQV�DILQ�GH�WUDLWHU�OHV�OLPLWHV�G·HPSULVH�HW�G
DVVX�
UHU�OD�SHUPpDELOLWp�pFRORJLTXH�� 

· GHV�QRXYHOOHV� LQIUDVWUXFWXUHV�GH�WUDQVSRUW�HW�GH� OHXUV�DPpQDJHPHQWV�FRQQH[HV��HQ�SDUWLFXOLHU�SRXU� OH�
&DQDO�6HLQH-1RUG�(XURSH� 

· GHV�LQIUDVWUXFWXUHV�H[LVWDQWHV�ORUVTXH�GHV�WUDYDX[�G·HQYHUJXUH�VRQW�SUpYXV� 



�� 

 

$ʉʉʋʾʁɾʇɽɾʋ�ʅɺ�ɻʂʈɽʂʏɾʋʌʂʍʾ��ɽʾɿʂʇʂʍʂʈʇʌ� 

%LRGLYHUVLWp��� 
/D�ELRGLYHUVLWp� UHFRXYUH� O·HQVHPEOH�GHV�PLOLHX[�QDWXUHOV�HW�GHV�IRUPHV�GH�YLH��SODQWHV� � DQLPDX[� � FKDPSL�
JQRQV��EDFWpULHV�������HW�OHXUV�LQWHUDFWLRQV��(OOH�FRPSUHQG�WURLV�QLYHDX[�LQWHUGpSHQGDQWV�� 

· OD�GLYHUVLWp�GHV�PLOLHX[�GH�YLH�j�WRXWHV�OHV�pFKHOOHV���GHV�RFpDQV��SUDLULHV��IRUrWV«�DX�FRQWHQX�GHV�FHOOXOHV�
HQ�SDVVDQW�SDU�OD�PDUH�GX�IRQG�GX�MDUGLQ��RX�OHV�HVSDFHV�YpJpWDOLVpV�HQ�YLOOH�� 

· OD�GLYHUVLWp�GHV�HVSqFHV�TXL�YLYHQW�GDQV�FHV�PLOLHX[�� 
· OD�GLYHUVLWp�JpQpWLTXH�GHV�LQGLYLGXV�DX�VHLQ�GH�FKDTXH�HVSqFH�  

 
 

7UDPH�9HUWH�HW�%OHXH�� 
,QVWDXUpH�SDU�OD�/RL�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW��*UHQHOOH����GX����MXLOOHW������GDQV�OH�
&RGH�GH�O·HQYLURQQHPHQW�HW�FRPSOpWpH�SDU�OD�/RL�SRXU�OD�UHFRQTXrWH�GH�OD�ELRGLYHUVLWp��GH�OD�QDWXUH�HW�GHV�SD\�
VDJHV�GH�������OD�7UDPH�9HUWH�HW�%OHXH�HVW�XQ�RXWLO�G·DPpQDJHPHQW��&HW�RXWLO�D��VHORQ�OD�ORL��©�SRXU�REMHW�G·HQ�
UD\HU�OD�SHUWH�GH�ELRGLYHUVLWp�HQ�SDUWLFLSDQW�j�OD�SUpVHUYDWLRQ��OD�JHVWLRQ�HW�OD�UHPLVH�HQ�ERQ�pWDW�GHV�PLOLHX[�
QpFHVVDLUHV�DX[�FRQWLQXLWpV�pFRORJLTXHV�WRXW�HQ�SUHQDQW�HQ�FRPSWH�OHV�DFWLYLWpV�KXPDLQHV��HW�QRWDPPHQW�DJUL�
FROHV��HQ�PLOLHX�UXUDO�DLQVL�TXH�OD�JHVWLRQ�GH�OD�OXPLqUH�DUWLILFLHOOH�OD�QXLW�ª��DUWLFOH�/����-��GX�&RGH�GH�O·HQYLURQ�
QHPHQW�� 
(OOH�LGHQWLILH�XQ�UpVHDX�IRUPp�GH�FRQWLQXLWpV�pFRORJLTXHV�WHUUHVWUHV�HW�DTXDWLTXHV�GpWHUPLQpHV�GDQV�OHV�GRFX�
PHQWV�GH�SODQLILFDWLRQ�GH�O
(WDW��GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�GH�OHXUV�JURXSHPHQWV��6D�PLVH�HQ�±XYUH�UH�
SRVH�VXU�O
LPSOLFDWLRQ�GHV�DFWHXUV�j�WRXWHV�OHV�pFKHOOHV��GX�QDWLRQDO�DX�ORFDO�HQ�SDVVDQW�SDU�OH�QLYHDX�UpJLRQDO��
OHV�EDVVLQV�K\GURJUDSKLTXHV�HW�O
LQWHUFRPPXQDOï� 
(OOH�HVW�GRQF�OH�UpVXOWDW�G
XQ�WUDYDLO�WHFKQLTXH�HW�VFLHQWLILTXH�HW�GH�FKRL[�SROLWLTXHV�HQ�FRQFHUWDWLRQ�DYHF�OHV�
DFWHXUV�ORFDX[�HW�VH�FRQoRLW�FRPPH�XQ�SURMHW�GH�WHUULWRLUH��'HV�FKRL[�pWDQW�RSpUpV�DX�UHJDUG�GHV�HQMHX[�GX�
WHUULWRLUH��WDQW�pFRORJLTXHV�TXH�VRFLR-pFRQRPLTXHV��j� O
LVVXH�GX�GLDJQRVWLF�TXL� LGHQWLILH� OHV�FRQWLQXLWpV�pFROR�
JLTXHV��OD�79%�UHSUHQG�WRXW�RX�SDUWLH�GH�FHV�FRQWLQXLWpV�pFRORJLTXHVï� 
 
 

6RXV-WUDPH��� 
/D� QRWLRQ� GH� VRXV-WUDPH� FRUUHVSRQG�GDQV� OH�65$''(7�� HW� FRQIRUPpPHQW� DX� GpFUHW� Q�����-�����GX� ���Gp�
FHPEUH�������j�O
HQVHPEOH�GHV�HVSDFHV�FRQVWLWXpV�SDU�XQ�HQVHPEOH�GH�PLOLHX[�FDUDFWpULVWLTXHV�GH�FHWWH�VRXV-
WUDPH�LGHQWLILp�DX�QLYHDX�UpJLRQDO�j�SDUWLU�GH�O
DQDO\VH�GH�O
RFFXSDWLRQ�GHV�VROV�RX�j�SDUWLU�G
XQH�FDUWRJUDSKLH�
GH�OD�YpJpWDWLRQ��/HV�pOpPHQWV�GH�OD�WUDPH�YHUWH��TXL�FRQFHUQH�OHV�FRQWLQXLWpV�WHUUHVWUHV��HW�GH�OD�WUDPH�EOHXH�
�TXL� FRQFHUQH� OHV� FRXUV� G·HDX�� SODQV� G·HDX� HW� ]RQHV� KXPLGHV�� VH� UDWWDFKHQW� DLQVL� DX[� FLQT� VRXV-WUDPHV� VXL�
YDQWHV ��PLOLHX[�ERLVpV���PLOLHX[�RXYHUWV���PLOLHX[�KXPLGHV���FRXUV�G
HDX���PLOLHX[�OLWWRUDX[�SRXU�OHV�UpJLRQV�FRQ�
FHUQpHV� 
 
 

&RQWLQXLWpV�pFRORJLTXHV�� 
/HV�FRQWLQXLWpV�pFRORJLTXHV�FRQVWLWXDQW�OD�7UDPH�9HUWH�HW�%OHXH�FRPSUHQQHQW�GHV�UpVHUYRLUV�GH�ELRGLYHUVLWp�HW�
GHV�FRUULGRUV�pFRORJLTXHV��TXH�SRXUURQW�HPSUXQWHU�OD�IDXQH�HW�OD�IORUH�VDXYDJHV�SRXU�FRPPXQLTXHU�HW�pFKDQ�
JHU�HQWUH�FHV�F±XUV�GH�QDWXUH� 
 
 

5pVHUYRLUV�GH�ELRGLYHUVLWp��� 
/HV�UpVHUYRLUV�GH�ELRGLYHUVLWp�VRQW�GHV�HVSDFHV�GDQV�OHVTXHOV�OD�ELRGLYHUVLWp�HVW�OD�SOXV�ULFKH�RX�OD�PLHX[�UH�
SUpVHQWpH��R��OHV�HVSqFHV�SHXYHQW�HIIHFWXHU�WRXW�RX�SDUWLH�GH�OHXU�F\FOH�GH�YLH�HW�R��OHV�KDELWDWV�QDWXUHOV�SHX�
YHQW�DVVXUHU�OHXU�IRQFWLRQQHPHQW�HQ�D\DQW�QRWDPPHQW�XQH�WDLOOH�VXIILVDQWH��TXL�DEULWHQW�GHV�QR\DX[�GH�SRSXOD�
WLRQV�G
HVSqFHV�j�SDUWLU�GHVTXHOV�OHV�LQGLYLGXV�VH�GLVSHUVHQW�RX�TXL�VRQW�VXVFHSWLEOHV�GH�SHUPHWWUH�O
DFFXHLO�GH�
QRXYHOOHV�SRSXODWLRQV�G
HVSqFHV�  
 
 

&RUULGRUV�pFRORJLTXHV��RX�FRUULGRUV�GH�ELRGLYHUVLWp���� 
/HV�FRQWLQXLWpV�pFRORJLTXHV�FRQVWLWXDQW�OD�7UDPH�9HUWH�HW�%OHXH�FRPSUHQQHQW�GHV�UpVHUYRLUV�GH�ELRGLYHUVLWp�HW�
GHV�FRUULGRUV�pFRORJLTXHVï�TXH�SRXUURQW�HPSUXQWHU�OD�IDXQH�HW�OD�IORUH�VDXYDJHV�SRXU�FRPPXQLTXHU�HW�pFKDQ�
JHU�HQWUH�FHV�F±XUV�GH�QDWXUH� 

��KWWSV���ZZZ�HFRORJLH�JRXY�IU�ELRGLYHUVLWH-SUHVHQWDWLRQ-HW-LQIRUPDWLRQV-FOHV 
��6RXUFH���&HQWUH�GH�UHVVRXUFHV�7UDPH�9HUWH�HW�%OHXH� 



�� 

 

2EVWDFOHV�DX[�FRQWLQXLWpV�pFRORJLTXHV��� 
'LIIpUHQWV�pOpPHQWV�G·RULJLQH�DQWKURSLTXH�SHXYHQW�GLPLQXHU�OD�VXUIDFH�RX�FRXSHU�GHV�UpVHUYRLUV�GH�ELRGLYHUVL�
Wp�RX�GHV�FRUULGRUV�pFRORJLTXHV��/HV�SULQFLSDOHV�VRXUFHV�GH�IUDJPHQWDWLRQ�HW�G·REVWDFOH�DX�IUDQFKLVVHPHQW�VRQW�
OLpHV�j�O·XUEDQLVDWLRQ�PDLV�DXVVL�j�OD�EDQDOLVDWLRQ�GHV�SD\VDJHV��DUUDFKDJH�GH�KDLHV��FRPEOHPHQW�GH�PDUHV�SDU�
H[HPSOH�� 
 
 

6HUYLFHV�pFRV\VWpPLTXHV��� 
/HV�VHUYLFHV�pFRV\VWpPLTXHV�VRQW�©�OHV�DYDQWDJHV�UHWLUpV�SDU�O·+RPPH�GH�VRQ�XWLOLVDWLRQ�DFWXHOOH�RX�IXWXUH�GH�
GLYHUVHV�IRQFWLRQV�GHV�pFRV\VWqPHV��WRXW�HQ�JDUDQWLVVDQW�OH�PDLQWLHQ�GH�FHV�DYDQWDJHV�GDQV�OD�GXUpH�ª�G·DSUqV�
O·eYDOXDWLRQ�)UDQoDLVH�GHV�eFRV\VWqPHV�HW�GHV�6HUYLFHV�eFRV\VWpPLTXHV��()(6(�������� 
/·()(6(�UHWLHQW�WURLV�JUDQGV�W\SHV�GH�ELHQV�HW�VHUYLFHV�pFRV\VWpPLTXHV � 

· OHV�ELHQV�LVVXV�GHV�pFRV\VWqPHV�SHUPHWWHQW�DX[�KRPPHV�G·REWHQLU�GHV�ELHQV�FRPPHUFLDOLVDEOHV��SDU�O·H[�
SORLWDWLRQ�GHV�pFRV\VWqPHV�WHOV�TXH�OD�QRXUULWXUH��OHV�ILEUHV��OHV�FRPEXVWLEOHV��OHV�UHVVRXUFHV�JpQpWLTXHV��
OHV�VXEVWDQFHV�FKLPLTXHV��PpGLFDPHQWV��ELRFLGHV��DGGLWLIV�DOLPHQWDLUHV��HWF����OHV�SODQWHV�PpGLFLQDOHV��OHV�
PDWpULDX[�GH�FRQVWUXFWLRQ��OD�IDXQH�FKDVVDEOH������� 

· OHV�VHUYLFHV�GH�UpJXODWLRQ��VRQW�GHV�EpQpILFHV�REWHQXV�GH�OD�UpJXODWLRQ�GHV�SURFHVVXV�GHV�pFRV\VWqPHV��
WHOV�TXH�OH�PDLQWLHQ�GH�OD�TXDOLWp�GH�O·DLU��OD�UpJXODWLRQ�GX�FOLPDW��OH�F\FOH�GH�O·HDX��OH�FRQWU{OH�GH�O·pURVLRQ��
OD�SXULILFDWLRQ�GH�O·HDX�HW�OH�WUDLWHPHQW�GHV�GpFKHWV��OD�UpJXODWLRQ�GHV�PDODGLHV�KXPDLQHV��OH�FRQWU{OH�ELR�
ORJLTXH��OD�SROOLQLVDWLRQ��OD�SURWHFWLRQ�FRQWUH�OHV�WHPSrWHV�HW�FRQWUH�OHV�LQRQGDWLRQV�� 

· OHV�VHUYLFHV�FXOWXUHOV�HW�VRFLDX[�VRQW�GHV�EpQpILFHV�QRQ-PDWpULHOV�REWHQXV�SDU�OHV�KRPPHV�j�SDUWLU�GHV�
pFRV\VWqPHV�j�WUDYHUV�O·HQULFKLVVHPHQW�VSLULWXHO��OH�GpYHORSSHPHQW�FRJQLWLI��OD�UpIOH[LRQ��OD�FUpDWLRQ��OHV�
H[SpULHQFHV� HVWKpWLTXHV� �RIIUH� G·HPSORL�� YDOHXUV� pGXFDWLYHV�� VRXUFH� G·LQVSLUDWLRQ�� YDOHXUV� HVWKpWLTXHV��
UHODWLRQV�VRFLDOHV��YDOHXUV�© SDWULPRQLDOHV ª��UpFUpDWLRQ�HW�pFR-WRXULVPH�� 

$�QRWHU���OH�65$''(7�UDSSHOOH�TXH�OHV�VHUYLFHV�pFRV\VWpPLTXHV�FRQVWLWXHQW�XQH�HQWUpH�LQWpUHVVDQWH�SRXU�FURL�
VHU�OHV�HQMHX[�GH�OD�ELRGLYHUVLWp�HW�FHX[�GHV�DFWLYLWpV�KXPDLQHV� 

��'5($/�+DXWV-GH-)UDQFH�KWWSV���ZZZ�KDXWV-GH-IUDQFH�GHYHORSSHPHQW-GXUDEOH�JRXY�IU�"/D-7UDPH-9HUWH-HW-%OHXH-79%-����� 
��5DSSRUW�GX�65$''(7�SDJH����� 

5pVHUYRLUV�GH�ELRGLYHUVLWp 
� WkFKHV��QR\DX[��F±XU�GH�QDWXUH��«� 

(VSDFHV�R��OD�ELRGLYHUVLWp�HVW�OD�SOXV�ULFKH�HW�OD�PLHX[�UHSUpVHQWpH��
R��OHV�HVSqFHV�SHXYHQW�YLYUH�HW�RX�j�SDUWLU�GHVTXHOV�HOOHV�GLVSHUVHQW� 

&RUULGRUV�pFRORJLTXHV 
9RLHV�GH�GpSODFHPHQWV�HQWUH�UpVHUYRLUV�

�GpSODFHPHQWV�TXRWLGLHQV��GLVSHUVLRQ��PLJUDWLRQ� 

&RQWLQXLWpV�pFRORJLTXHV� 
  

5pVHUYRLUV�GH�ELRGLYHUVLWp� 
�� 

&RUULGRUV�pFRORJLTXHV 

,OOXVWUDWLRQ���/HV�FRQWLQXLWpV�pFRORJLTXHV 

6RXUFH����$5$$��G·DSUqV�XQ�VFKpPD��,131��-�'5($/ 



�� 

 

5Ë*/(�*e1e5$/(���� 
/HV�FKDUWHV�GH�315���6&R7���3/8���3/8L�V·DVVXUHQW�GH�OD�QRQ-GpJUDGDWLRQ�GH�OD�ELRGLYHUVLWp�H[LVWDQWH��
SUpFLVHQW�HW�DIILQHQW�OHV�UpVHUYRLUV�GH�ELRGLYHUVLWp�LGHQWLILpV�GDQV�OH�UDSSRUW��&HV�GRFXPHQWV�FRQWULEXHQW�
j�FRPSOpWHU�OD�GpILQLWLRQ�� 

· 'HV�UpVHUYRLUV�GH�ELRGLYHUVLWp�� 
· 'HV�FRUULGRUV�GH�ELRGLYHUVLWp�HQ�V·DSSX\DQW�QRWDPPHQW�VXU�XQH�WUDPH�IRQFWLRQQHOOH�RX�j�UHVWDXUHU�

GH�FKHPLQV�UXUDX[�� 
· 'HV�REVWDFOHV�DX�IUDQFKLVVHPHQW�GH�OD�WUDPH�IRQFWLRQQHOOH��HQ�LGHQWLILDQW�GHV�PHVXUHV�SRXU�UHQ�

IRUFHU�OHXU�SHUPpDELOLWp��QRWDPPHQW�FRQFHUQDQW�OHV�LQIUDVWUXFWXUHV� 
,OV� GpILQLVVHQW� OHV�PHVXUHV� SULVHV� SRXU� SUpVHUYHU� HW�� RX�GpYHORSSHU� FHV� HVSDFHV�� ,OV� V·DVVXUHQW�GH� OD�
ERQQH�FRUUHVSRQGDQFH�GHV�FRQWLQXLWpV�DYHF�OHV�WHUULWRLUHV�YRLVLQV�HW�WUDQVIURQWDOLHUV� 

4XHOOH�PpWKRGRORJLH�OH�65$''(7�D-W-LO�XWLOLVp�SRXU�LGHQWLILHU�OHV�FRQWLQXLWpV�pFRORJLTXHV�
G·HQMHX�UpJLRQDO�"� 

/HV�FRQWLQXLWpV�pFRORJLTXHV�GX�65$''(7�RQW�pWp�FRQVWUXLWHV�j�SDUWLU�GHV�pOpPHQWV�VXLYDQWV�� 
· O·DQDO\VH�GHV� SpULPqWUHV� VXJJpUpV� SDU� OH� GpFUHW� Q�� ����-���GX���� MDQYLHU������ SRUWDQW� DGRSWLRQ� GHV�

RULHQWDWLRQV�QDWLRQDOHV�SRXU�OD�SUpVHUYDWLRQ�HW�OD�UHPLVH�HQ�ERQ�pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV� 
· O·DQDO\VH�GHV�pOpPHQWV�GH�FRQQDLVVDQFH�LVVXV�GHV�WUDYDX[�PHQpV�GDQV�OHV�DQFLHQQHV�UpJLRQV�1RUG-3DV�GH�

&DODLV�HW�3LFDUGLH��� 
· OH�SRWHQWLHO�GH�UHFRQQH[LRQV�GH�FHV�PLOLHX[��HQ�WHQDQW�FRPSWH�FKDTXH�IRLV�TXH�SRVVLEOH�GH�O·pWDW�GH�PLVH�

j�MRXU�GHV�GRQQpHV�HW�GHV�SRVVLELOLWpV�RSpUDWLRQQHOOHV�j�YHQLU� 
· O·DQDO\VH� GH� FHV� SpULPqWUHV� DX� UHJDUG� GHV� HQMHX[� VRFLR-pFRQRPLTXHV� ORUV� GH� OD� FRQFHUWDWLRQ� GX���������������

65$''(7��DWHOLHUV�WHFKQLTXHV��FRQWULEXWLRQV�pFULWHV��«�� 
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

(Q�DSSOLFDWLRQ�GX�SULQFLSH�GH�VXEVLGLDULWp��GHV�SUpFLVLRQV�SRXUURQW�rWUH�DSSRUWpHV�SDU�OH�QLYHDX�ORFDO�SRXU�FHU�
WDLQV�HVSDFHV�SRXYDQW�QpFHVVLWHU�GHV�FRPSOpPHQWV�G·LQIRUPDWLRQV�QDWXUDOLVWHV�HW�RX�VRFLR-pFRQRPLTXHV� 

,O�HQ�UHVVRUW�XQH�SURSRVLWLRQ�TXL�QH�VH�YHXW�SDV�H[KDXVWLYH�PDLV�TXL�GRLW�rWUH�YXH�FRPPH�XQ�FDQHYDV�j�SUpFLVHU�
DX�QLYHDX�ORFDO� 

/ɾʌ�ɿʈʇɼʍʂʈʇʇɺʅʂʍʾʌ�ʾɼʈʅʈʀʂʊʎɾʌ�ʋɾʌʍɺʎʋʾɾʌ 

/HV�FRQWLQXLWpV�pFRORJLTXHV 



�� 

 

1DWLRQDOH� 

5pJLRQDOH� 

/RFDOH� 

/D�SULVH�HQ�FRPSWH�
Q·HVW�SDV�XQ�]RRP� 
GH�OD�FDUWRJUDSKLH 

/HV�GLIIpUHQWHV�pFKHOOHV�GH�OD�7UDPH�YHUWH�HW�EOHXH 

6RXUFH��� 
�,OOXVWUDWLRQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�G·LPSRUWDQFH�QDWLRQDOH�GH�PLOLHX[�ERLVpV�SRXU�OD�FRKpUHQFH�QDWLRQDOH�GH�OD�WUDPH�YHUWH�HW�EOHXH��01+1�631—-XLQ����� 
�&DUWH�65$''(7�+DXWV-GH-)UDQFH��OD�7UDPH�YHUWH�HW�EOHXH 
�/D�WUDPH�YHUWH�HW�EOHXH�GX�6&R7�GH�O ¶$UUDJHRLV 

3RXUTXRL�PRQ�WHUULWRLUH�GRLW-LO�©�FRPSOpWHU�ª�OD�GpILQLWLRQ�GHV�UpVHUYRLUV��GHV�FRUULGRUV�
HW�GHV�REVWDFOHV�DX�IUDQFKLVVHPHQW�"� 

'HSXLV�������OD�ORL�*UHQHOOH�,�HW�VRQ�DUWLFOH���LQWURGXLVHQW�OHV�FRQWLQXLWpV�pFRORJLTXHV�SDUPL�OHV�FULWqUHV�G·pOD�
ERUDWLRQ�GHV�GRFXPHQWV�G·XUEDQLVPH� 

6HORQ�OH�FRGH�GH�O·XUEDQLVPH�����GH�O·DUWLFOH�/���-����OHV�FROOHFWLYLWpV�GRLYHQW�DVVXUHU�OD�SURWHFWLRQ�GH�OD�ELRGL�
YHUVLWp��GHV�pFRV\VWqPHV��GHV�HVSDFHV�YHUWV�DLQVL�TXH�OD�FUpDWLRQ��OD�SUpVHUYDWLRQ�HW�OD�UHPLVH�HQ�ERQ�pWDW�GHV�
FRQWLQXLWpV�pFRORJLTXHV� 

/H�65$''(7�D�UpDOLVp�GHV�GLDJQRVWLFV�TXL�RQW�SHUPLV�G·LGHQWLILHU�j�O·pFKHOOH�UpJLRQDOH�OHV� SULQFLSDOHV� VRXV-
WUDPHV�� GHV� UpVHUYRLUV� GH� ELRGLYHUVLWp� HW� GHV� FRUULGRUV� pFRORJLTXHV� G·LPSRUWDQFH� UpJLRQDOH�� /H� 65$''(7�
pWDQW�XQ�GRFXPHQW�G·DPpQDJHPHQW�GX�WHUULWRLUH�TXL�ODLVVH�GHV�PDUJHV�GH�PDQ±XYUH�DX[�WHUULWRLUHV��FHV�GHU�
QLHUV�� SDU� VXEVLGLDULWp��GRLYHQW�GpILQLU�GDQV� OHXUV� GRFXPHQWV�GH�SODQLILFDWLRQ� OHV� FRQWLQXLWpV� pFRORJLTXHV�TXL�
OHXU�VRQW�SURSUHV� 

'HV� GLDJQRVWLFV� ORFDX[� GRLYHQW� GRQF� rWUH� UpDOLVpV� HQ� DGpTXDWLRQ� DYHF� OHV� pOpPHQWV� LGHQWLILpV� GDQV� OH�������
65$''(7� 

$LQVL��VL�FHUWDLQV�UpVHUYRLUV�pFRORJLTXHV�j�HQMHX�UpJLRQDO�VRQW�SUpFLVpPHQW�LGHQWLILpV��GHV�HQMHX[�ORFDX[�VSpFL�
ILTXHV�SHXYHQW�FRQGXLUH�j� O·LGHQWLILFDWLRQ�GH� UpVHUYRLUV� VXSSOpPHQWDLUHV��$� WLWUH�G·H[HPSOH��GHV�KDELWDWV�GH�
IDLEOH�VXSHUILFLH��PDUHV��«��SHXYHQW�FRQVWLWXHU�GHV�UpVHUYRLUV�HVVHQWLHOV�DX�QLYHDX�ORFDO� 

/HV�FRUULGRUV�pFRORJLTXHV�QpFHVVLWHQW�pJDOHPHQW�XQ�WUDYDLO�ILQ�G·LGHQWLILFDWLRQ�SDU�PRQ�WHUULWRLUH���OHV�GpSODFH�
PHQWV�VRQW�VRXYHQW�GLIIXV�RX�GpSHQGDQWV�GH�SHWLWHV� LQIUDVWUXFWXUHV�DJUR-pFRORJLTXHV�GLIILFLOHV�j� ORFDOLVHU�j�
O·pFKHOOH�UpJLRQDOH�� 

&RQFHUQDQW� OHV�REVWDFOHV�DX[�FRQWLQXLWpV�pFRORJLTXHV�� GHV�RXYUDJHV�G·RULJLQH�DQWKURSLTXH� �URXWHV��PXUV�� FO{�
WXUHV��SHXYHQW�VH�UpYpOHU�rWUH�GHV�REVWDFOHV�SOXV�RX�PRLQV�LPSRUWDQWV�DX�GpSODFHPHQW�GH�FHUWDLQHV�HVSqFHV��



�� 

 

&RPPHQW�PRQ�WHUULWRLUH�SHXW-LO�LGHQWLILHU�OHV�UpVHUYRLUV��OHV�FRUULGRUV�HW�OHV�REVWDFOHV�
DX�IUDQFKLVVHPHQW�"� 

&HWWH�DQDO\VH�SHXW�rWUH�UpDOLVpH�YLD�O·REVHUYDWLRQ�GH�O·RFFXSDWLRQ�GHV�VROV�� 

· /HV�GRQQpHV�&RULQH�/DQG�&RYHU�HW�O·262�GX�&HVELR�RIIUHQW�XQH�GHVFULSWLRQ�JOREDOH��pFKHOOH�PR\HQQH��GH�
O·RFFXSDWLRQ�GX�VRO�� 

· /HV� GRQQpHV� 2&6�'� HQ� FRXUV� G·pODERUDWLRQ� VXU� OHV� +DXWV-GH-)UDQFH� RIIUHQW� XQH� GHVFULSWLRQ� j� XQH�
pFKHOOH�WUqV�SUpFLVH�GH�O·RFFXSDWLRQ�HW�GH�O·XVDJH�GX�VRO�� 

· /H�SURJUDPPH�QDWLRQDO�GH�&DUWRJUDSKLH�GHV�+DELWDWV�QDWXUHOV��&DU+DE���LQLWLp�SDU�OH�07(6��YD�GpFULUH�
GH� IDoRQ� SUpFLVH� OHV� SK\VLRQRPLHV� HW� OHV� ELRWRSHV� LGHQWLILDQW� DLQVL� OHV� KDELWDWV� QDWXUHOV�� 6RQ� DQDO\VH�
PHWWUD�HQ�pYLGHQFH�OHV�FRQWLQXLWpV�pFRORJLTXHV� 

/D�GLVSRQLELOLWp�GH�FHV�GRQQpHV�HQ�PXOWLGDWH�SHUPHW�GH�PHVXUHU�DX�ILO�GX�WHPSV�OD�PDQLqUH�GRQW�OHV�KDELWDWV�
QDWXUHOV�VRQW�IUDJPHQWpV� 

0RQ�WHUULWRLUH�SHXW�pJDOHPHQW�V·DSSX\HU�VXU�� 

· GHV�LQYHQWDLUHV� UpDOLVpV� j� VRQ� pFKHOOH� �$WODV� GH� OD� %LRGLYHUVLWp� &RPPXQDOH� �$%&�� � REVHUYDWLRQV� VSp�
FLILTXHV��� 

· OHV� GRQQpHV� QDWXUDOLVWHV� GLVSRQLEOHV� GDQV� OH� 6\VWqPH� G·LQIRUPDWLRQ� GH� O·LQYHQWDLUH� GX� SDWULPRLQH�
QDWXUHO��6,13�� � � KWWSV� ��LUSQ� GUHDOQSGF� IU�OH-VLQS-NHVDNR��� 

· OHV� WUDYDX[� GH� O·2EVHUYDWRLUH� UpJLRQDO� GH� OD� ELRGLYHUVLWp� GHV� +DXWV-GH-)UDQFH� �� KWWSV� ��
ZZZ�REVHUYDWRLUH-ELRGLYHUVLWH-KGI�IU��� 

· O
LGHQWLILFDWLRQ�GHV�VRXV-WUDPHV� ORFDOHV�VDQV� VH� OLPLWHU� j� FHOOHV� LGHQWLILpHV� SDU� OH� 65$''(7� �FI� �
UqJOH�JpQpUDOH������ 

&HWWH�DQDO\VH�SHXW�rWUH�FRPSOpWpH�G·XQ�WUDYDLO�j�©�GLUH�G·H[SHUWV�ORFDX[�ª��DSSHO�DX[�DVVRFLDWLRQV�QDWXUDOLVWHV��
IpGpUDWLRQV�GH�FKDVVHXUV�HW�GH�SrFKH�������HW�RX�PRELOLVHU�OHV�KDELWDQWV�HQ�IDYHXU�GHV�FRQWLQXLWpV�pFRORJLTXHV�
�DWHOLHUV�GH�WUDYDX[������� 

8QH�FRQQDLVVDQFH�SOXV�SUpFLVH�DSSRUWpH�SDU�PRQ�WHUULWRLUH�SHUPHW�G·LGHQWLILHU�HW�KLpUDUFKLVHU�GHV�SRLQWV�QRLUV�
VXU�OHVTXHOV�OHV�DFWHXUV�SHXYHQW�DJLU��GpILQLWLRQ�G·XQ�W\SH�GH�FO{WXUH�SHUPpDEOH�GDQV�OH�UqJOHPHQW�GX�3/8L��UpD�
OLVDWLRQ�GH�SDVVDJHV�j�IDXQH������� 

$LQVL��HQ�GpILQLVVDQW�VHV�SURSUHV�FRQWLQXLWpV�pFRORJLTXHV��PRQ�WHUULWRLUH�SHXW�DORUV� OHV� LQWpJUHU�SRXU�WRXW�RX�
SDUWLH�GDQV�OH�SURMHW�GH�7UDPH�9HUWH�HW�%OHXH�ORFDOH� 



�� 

 

4XHOOH�GLVWLQFWLRQ�HQWUH�OHV�YHUEHV�©�SUpVHUYHU�ª�HW�©�GpYHORSSHU�ª�HQ�PDWLqUH�GH�ELR�
GLYHUVLWp�"� 

3UpVHUYHU« 

3UpVHUYHU� OD�ELRGLYHUVLWp� LPSOLTXH�G·pYLWHU� OHV�DWWHLQWHV�j�FHOOH-FL��RX�j�GpIDXW�G·HQ�UpGXLUH� OD�SRUWpH��6L� OHV�
DWWHLQWHV�Q·RQW�SX�rWUH�pYLWpHV�RX�UpGXLWHV�VXIILVDPPHQW��OD�SHUWH�GH�ELRGLYHUVLWp�GRLW�rWUH�FRPSHQVpH� 
 

'pYHORSSHU« 

/H�SURMHW�GH�PRQ�WHUULWRLUH�SHXW�SUHQGUH�GHV�PHVXUHV�SRXU�GpYHORSSHU�OD�ELRGLYHUVLWp�HW�OHV�VHUYLFHV�TX·HOOH�
UHQG��&H�JDLQ�GH�ELRGLYHUVLWp�SHXW�rWUH�REWHQX�HQ�DXJPHQWDQW�OHV�VXUIDFHV�GH�FHUWDLQV�PLOLHX[�j�IRUWH�ELRGL�
YHUVLWp��FUpDWLRQ�GH�]RQHV�KXPLGHV��ERLVHPHQWV���HQ�DPpOLRUDQW�OHXU�pWDW�GH�FRQVHUYDWLRQ��UpRXYHUWXUH�GH�FHU�
WDLQV�PLOLHX[��VXSSUHVVLRQ�G·REVWDFOHV�DX[�GpSODFHPHQWV��RX�HQFRUH�HQ�UpWDEOLVVDQW�GH�OD�FRQQH[LRQ�HQWUH�OHV�
HVSDFHV�j�IRUWV�HQMHX[� 
 

3UpVHUYHU�HW�GpYHORSSHU�OD�ELRGLYHUVLWp�LPSOLTXHQW�GRQF�G·LGHQWLILHU�OHV�HVSDFHV�TX·LO�IDXW�pYLWHU�GH�GpWUXLUH�HW�
FHX[�TXL�SRXUUDLHQW�IDLUH�O·REMHW�G·XQH�UHVWDXUDWLRQ���UHQDWXUDWLRQ� 

4XHOOH�HVW�O·DUWLFXODWLRQ�HQWUH�OD�7UDPH�9HUWH�HW�%OHXH�GH�PRQ�WHUULWRLUH��OHV�FRQWLQXLWpV�
pFRORJLTXHV�UpJLRQDOHV�GX�65$''(7�HW�OHV�7UDPHV�9HUWHV�HW�%OHXHV GHV�WHUULWRLUHV�YRL�
VLQV�"� 

$UWLFXODWLRQ�HQWUH�OD�7UDPH�9HUWH�HW�%OHXH�GH�PRQ�WHUULWRLUH�HW�OHV�FRQWLQXLWpV�pFRORJLTXHV�UpJLRQDOHV�� 

/H�65$''(7�D\DQW�LGHQWLILp�j� O
pFKHOOH�UpJLRQDOH� OHV�UpVHUYRLUV�HW�FRUULGRUV�GH�ELRGLYHUVLWp��PRQ�WHUULWRLUH�
GRLW�j�PLQLPD�UHSUHQGUH�FHV�pOpPHQWV�GDQV�VRQ�SURMHW�GH�7UDPH�9HUWH�HW�%OHXH�� YRLUH� OHV�FRPSOpWHU�HW� OHV�
SUpFLVHU��GDQV�XQH� ORJLTXH�UpJOHPHQWDLUH�GH�FRPSDWLELOLWp��FI��TXHVWLRQV�Q��� ��3RXUTXRL�PRQ�WHUULWRLUH�GRLW-LO�����
©�FRPSOpWHU�ª� OD�GpILQLWLRQ�GHV�UpVHUYRLUV��GHV�FRUULGRUV�HW�GHV�REVWDFOHV�DX�IUDQFKLVVHPHQW�"�HW�4XHVWLRQ���
Q��� ��&RPPHQW�PRQ� WHUULWRLUH�SHXW-LO� LGHQWLILHU� OHV�UpVHUYRLUV�� OHV�FRUULGRUV�HW� OHV�REVWDFOHV�DX�IUDQFKLVVH�
PHQW�"�� 

$UWLFXODWLRQ�HQWUH�OD�7UDPH�9HUWH�HW�%OHXH�GH�PRQ�WHUULWRLUH�HW�OHV�7UDPHV�9HUWHV�HW�%OHXHV�GHV�WHUUL�
WRLUHV�YRLVLQV�� 

0RQ�WHUULWRLUH�GRLW�V·DVVXUHU�GH�OD�ERQQH�FRUUpODWLRQ�DYHF�OHV�GRFXPHQWV�UpDOLVpV�j�XQH�pFKHOOH�SOXV�ODUJH��DLQVL�
TXH�FHX[�GHV�WHUULWRLUHV�OLPLWURSKHV��(Q�HIIHW��DILQ�G·LGHQWLILHU�OHV�FRUULGRUV�pFRORJLTXHV�ORFDX[��LO�HVW�QpFHV�
VDLUH�GH�FRQQDvWUH� OHV�UpVHUYRLUV�GH�ELRGLYHUVLWp�HQ�GHKRUV�GH�PRQ�WHUULWRLUH��LO�HVW�SUpFRQLVp�XQ�SpULPqWUH�
PLQLPXP�GH���NP���3DU�H[HPSOH��VL�OH�WHUULWRLUH�YRLVLQ�D�LGHQWLILp�XQH�VRXV-WUDPH�SDUWLFXOLqUH��LO�HVW�DORUV�Qp�
FHVVDLUH�GH�V·LQWHUURJHU�VXU�OD�SRVVLELOLWp�TXH�FHWWH�VRXV-WUDPH�VRLW�LGHQWLILpH�GDQV�PRQ�GRFXPHQW�GH�SODQLIL�
FDWLRQ� 



�� 

 

0RQ�WHUULWRLUH�GRLW-LO�LPSpUDWLYHPHQW�SUpYRLU�GHV�GLVSRVLWLRQV�SRXU�FKDFXQH�GHV�VRXV-
WUDPHV�LGHQWLILpHV�GDQV�OH�65$''(7�"� 

5Ë*/(�*e1e5$/(���� 
/HV�FKDUWHV�GH�315���6&R7���3/8���3/8L�LGHQWLILHQW�OHV�VRXV-WUDPHV�SUpVHQWHV�VXU�OH�WHUULWRLUH��MXVWL�
ILHQW�OHXU�SULVH�HQ�FRPSWH�HW�WUDQVFULYHQW�OHV�REMHFWLIV�UpJLRQDX[�GH�SUpVHUYDWLRQ�HW�GH�UHPLVH�HQ�pWDW�
GHV�FRQWLQXLWpV�pFRORJLTXHV��/HV�VRXV-WUDPHV�FRQFHUQpHV�VRQW�� 

· 6RXV-WUDPH�IRUHVWLqUH�� 
· 6RXV-WUDPH�GHV�FRXUV�G·HDX�� 
· 6RXV-WUDPH�GHV�PLOLHX[�RXYHUWV�� 
· 6RXV-WUDPH�GHV�]RQHV�KXPLGHV�� 
· 6RXV-WUDPH�GX�OLWWRUDO� 

/HV�VRXV-WUDPHV 

28,��/HV� FLQT� VRXV-WUDPHV�GpILQLHV�GDQV�OHV�RULHQWDWLRQV�QDWLRQDOHV�SRXU�OD�SUpVHUYDWLRQ�HW�OD�UHPLVH�HQ�ERQ�
pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV��GpFUHW�����-������VRQW�j�H[DPLQHU� 

,O�DSSDUWLHQW�DX�WHUULWRLUH�GH�MXVWLILHU�GH�OD�QRQ�SULVH�HQ�FRPSWH�G·XQH�GHV�VRXV-WUDPHV�LGHQWLILpHV� GDQV�
OH�65$''(7��(Q�HIIHW��WRXWHV�QH�VRQW�SDV�QpFHVVDLUHPHQW�SUpVHQWHV��FHUWDLQV�PLOLHX[�SRXYDQW�rWUH�DEVHQWV�
�PLOLHX[�OLWWRUDX[�SDU�H[HPSOH���,O�SHXW�rWUH�pJDOHPHQW�QpFHVVDLUH�GH�FRPSOpWHU�OD�FRQQDLVVDQFH�GHV�HVSDFHV�
GH�ELRGLYHUVLWp�SUpVHQWV�VXU�PRQ�WHUULWRLUH�DILQ�GH�OHV�LQWpJUHU�OH�FDV�pFKpDQW�DX[�VRXV�WUDPHV�� 

0RQ�WHUULWRLUH�SHXW-LO�LQWpJUHU�G·DXWUHV�WUDPHV�HW�VRXV-WUDPHV�j�OD�GpILQLWLRQ�GHV�
FRQWLQXLWpV�pFRORJLTXHV��WUDPH�QRLUH��WUDPH�EUXQH��«��"� 

28,��3RXU� WHQLU� FRPSWH� GHV� VSpFLILFLWpV� WHUULWRULDOHV� �PRQ�WHUULWRLUH�SHXW�GpILQLU�GHV�VRXV-WUDPHV�VSp�
FLILTXHV�� FRPPH�XQH� VRXV-WUDPH�GHV�PLOLHX[�FDOFLFROHV��GH�YLHX[�ERLV�RX�GHV�WHUULOV� 

3DU�DLOOHXUV��DYHF�O·DPpOLRUDWLRQ�GHV�FRQQDLVVDQFHV��GH�QRXYHDX[�HQMHX[�VRQW� LGHQWLILpV�FRPPH�SDU�H[HPSOH�OD�
WUDPH�QRLUH�HW�OD�WUDPH�EUXQH� 

/D�WUDPH�QRLUH�HVW�VRXYHQW�GpILQLH�FRPPH�OD�YHUVLRQ�QRFWXUQH�GH�OD�WUDPH�YHUWH�HW�EOHXH��(OOH�SHUPHW�G·LGHQWL�
ILHU�OHV�VRXUFHV�OXPLQHXVHV�TXL�SHUWXUEHQW�OH�GpSODFHPHQW�GHV�HVSqFHV�OD�QXLW��HQ�VH�EDVDQW�VXU�OHV�UpVHUYRLUV�
HW�FRUULGRUV�GH�OD�WUDPH�YHUWH�HW�EOHXH��'HV�PHVXUHV�VLPSOHV�RQW�PRQWUp�XQH�JUDQGH�HIILFDFLWp�� OD�PDMRULWp�
GHV�HVSqFHV�HIIHFWXDQW�DX�PRLQV�XQH�SDUWLH�GH�OHXUV�DFWLYLWpV�OD�QXLW�HW�pWDQW�VRLW�DWWLUpHV�VRLW�UHSRXVVpHV�SDU�
OD�OXPLqUH��SHUWXUEDWLRQ�GHV�PLJUDWLRQV��GH�O·DOLPHQWDWLRQ��GH�OD�UHSURGXFWLRQ��� 

/D�WUDPH�EUXQH�YLVH��TXDQW�j�HOOH��j�UHFRQQHFWHU�OHV�VROV HQWUH�HX[��(Q�HIIHW��OH�VRO�DEULWH�OD�PDMRULWp�GH�OD�ELR�
GLYHUVLWp�WHUUHVWUH�HW�LO�HVW�XQ�YHFWHXU�LPSRUWDQW�GDQV�OD�OXWWH�FRQWUH�OH�UpFKDXIIHPHQW�FOLPDWLTXH�JUkFH�DX[�
VHUYLFHV�pFRV\VWpPLTXHV�UHQGXV�SDU�OHV�VROV��8QH�DSSURFKH�VSpFLILTXH�GH�OD�WUDPH�EUXQH�SHUPHW�GH�PDLQWHQLU�
YRLUH�UHVWDXUHU�OHV�IRQFWLRQV�pFRORJLTXHV�GH�FHV�PLOLHX[�HW�OD�FDSDFLWp�GH�VWRFNDJH�GH�FDUERQH�GHV�VROV� 



�� 

 

5Ë*/(�*e1e5$/(���� 
/HV�FKDUWHV�GH�315��6&R7��3/8��3/8L�GRLYHQW�ORUV�GH�OHXU�pODERUDWLRQ�RX�GH�OHXU�UpYLVLRQ�V·DVVXUHU�GH�OD�
SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�GHV�FKHPLQV�UXUDX[��HW�SULRULWDLUHPHQW�GH�FHX[�SRXYDQW�MRXHU�XQ�U{OH�GH�
OLDLVRQ�pFRORJLTXH�HW�RX�rWUH�DX�VHUYLFH�GX�GpSORLHPHQW�GHV�WUDPHV�YHUWHV��/HV�WUDYDX[�G·pODERUDWLRQ�HW�
UpYLVLRQ�GH�FHV�GRFXPHQWV�GRLYHQW�SHUPHWWUH�G·DOLPHQWHU�XQ�pWDW�GHV�OLHX[�GHV�FKHPLQV�UXUDX[�H[LVWDQWV�
j�O·pFKHOOH�GHV�+DXWV-GH-)UDQFH�� 

/HV�FKHPLQV�UXUDX[ 

'DQV�OH�65$''(7��TX·HQWHQG-RQ�SDU�© FKHPLQ�UXUDO ª�"� 

3RXUTXRL�OH�65$''(7�GpILQLW-LO�XQH�UqJOH�VXU�FH�VXMHW�"� 

8Q�FKHPLQ�UXUDO�HVW�XQ�FKHPLQ�DSSDUWHQDQW�DX[�FRPPXQHV��DIIHFWp�j�O·XVDJH�GX�SXEOLF��TXL�Q·D�SDV�pWp�FODVVp�
FRPPH�YRLH�FRPPXQDOH�� ,O� IDLW� SDUWLH� GX� GRPDLQH� SULYp� GH� OD� FRPPXQH� HW� D� SULQFLSDOHPHQW� XQ� U{OH� IRQF�
WLRQQHO�� ,O� SHUPHW� DX[� H[SORLWDQWV� DJULFROHV�HW�RX� IRUHVWLHUV�HW� DX[�SURSULpWDLUHV� WHUULHQV�G·DFFpGHU�j� OHXU�
SDUFHOOH�DLQVL�TXH�OD�SUDWLTXH�GH�VSRUWV�HW�ORLVLUV�GH�QDWXUH� 

/·DFFqV�HW�OD�PRELOLWp�VRQW�OHV�IRQFWLRQV�SUHPLqUHV�GHV�FKHPLQV�UXUDX[��7RXWHIRLV��LOV�SHXYHQW�MRXHU�pJDOHPHQW�
G·DXWUHV�U{OHV� � GH� PDQLqUH� GLUHFWH� RX� LQGLUHFWH� � V·LOV�VRQW�UHQDWXUpV���OLPLWHU�OHV�SKpQRPqQHV�GH�UXLVVHOOH�
PHQW��G·pURVLRQ�HW�GH�FRXOpH�GH�ERXH��rWUH�VXSSRUW�GH�ELRGLYHUVLWp�«�$LQVL��FHV�FKHPLQV�UHSUpVHQWHQW�SRXU�OD�
UpJLRQ�XQ�LPSRUWDQW�PDLOODJH�pFRORJLTXH�VXU�GHV�PLOOLHUV�GH�NP�� 

/H�65$''(7�VRXKDLWH�IDLUH�GHV�FKHPLQV�UXUDX[�XQH�SULRULWp�GH�OD�UHFRQTXrWH�GH�OD�ELRGLYHUVLWp�RUGLQDLUH�RX�
UHPDUTXDEOH�HQ�+DXWV-GH-)UDQFH� � ,O� YLVH� SDU� FHWWH� UqJOH� j� UHQIRUFHU� OH� U{OH� GH� FRQQH[LRQ� GHV� FKHPLQV�
UXUDX[�DX�SURILW�G·HVSqFHV�YpJpWDOHV�HW�DQLPDOHV��3DU�H[HPSOH��XQ�PDLOODJH�GH�KDLHV�ERLVpHV�OH�ORQJ�GHV�FKHPLQV�
UXUDX[�SHUPHW�j�GHV�RLVHDX[��GH�SHWLWV�PDPPLIqUHV�HW�GHV�FKDXYHV-VRXULV�GH�VH�GpSODFHU�HQWUH�OHXUV�]RQHV�GH�
UHSRV�HW�G·DOLPHQWDWLRQ�HW�G
DVVXUHU�XQH�FRQQH[LRQ��XQH�FRQWLQXLWp�pFRORJLTXH� 

/D�UqJOH�YLVH�GRQF�XQ�REMHFWLI�GH�UHPLVH�HQ�ERQ�pWDW�GH�OD�IRQFWLRQQDOLWp�pFRORJLTXH�GHV�FRUULGRUV�OLQpDLUHV�GX�
WHUULWRLUH� �HQULFKLVVHPHQW�GH�FRUULGRUV��� /H� 3ODQ�G·DFWLRQ� VWUDWpJLTXH�GX�65$''(7� �DQQH[H���� UHFRPPDQGH�
DLQVL�GH�V·DSSX\HU�GDQV�XQ�SUHPLHU�WHPSV�VXU�XQ�UHFHQVHPHQW�GHV�FKHPLQV�UXUDX[�VXU�PRQ�WHUULWRLUH��SXLV�GH�
SUpFLVHU� OH�PLOLHX�GDQV� OHTXHO� LO�V·LQVqUH�DILQ�G·HQ�GpGXLUH� OHV�FRQQHFWLYLWpV�pFRORJLTXHV��&HOD�SHUPHW�GDQV�XQ�
VHFRQG� WHPSV�G·LGHQWLILHU�HW�GH�UHVWDXUHU� OHV�HQGURLWV�R��FHWWH�IRQFWLRQQDOLWp�HVW�GpJUDGpH�HQ�DPpQDJHDQW�
OHXUV�DERUGV��SODQWDWLRQ�GH�KDLHV��UpLQWURGXFWLRQ�G·HVSqFHV�YpJpWDOHV�DXWRFKWRQHV��QLFKRLUV�«��  



�� 

 

&RPPHQW�P·DLGHU�GDQV�OH�UHFHQVHPHQW�GHV�FKHPLQV�UXUDX[�"� 

�,OOXVWUDWLRQ����/HV�FKHPLQV�UXUDX[�GDQV�OD�YLVLRQQHXVH� 

/D�5pJLRQ��GDQV�OH�FDGUH�GX�SURMHW�SDUWHQDULDO�*pR�)UDQFH��PHW�j�GLVSRVLWLRQ�GLIIpUHQWV�MHX[�GH�GRQQpHV�SHU�
PHWWDQW�GH�YLVXDOLVHU�OHV�FKHPLQV�UXUDX[�VXU�GLIIpUHQWHV�FRXFKHV�6,* � 

· OD�%'�7RSR�� 
· OHV�GRQQpHV�,*1�� 
· OH�FDGDVWUH�HW�OH�GRPDLQH�SXEOLF�� 
· GHV�GRQQpHV�23HQ6WUHHW0DS�� 

/HV� OLHQV� YHUV� FHV� FRXFKHV� JpRJUDSKLTXHV� VRQW� DFFHVVLEOHV� GHSXLV� OD� YLVLRQQHXVH� GpGLpH� j� OD� ELRGLYHUVLWp� GX�
65$''(7 ��KWWSV���VLJ�KDXWVGHIUDQFH�IU�H[W�PY�"FRQILJ DSSV�VUDGGHWBELRGLY�[PO 

'H�SOXV��HQ�UpJLRQ�� O·DVVRFLDWLRQ�&KHPLQV�UXUDX[�GH�1RUG�3DV�GH�&DODLV� -� 3LFDUGLH�±XYUH�DX�UHFHQVHPHQW�GHV�
FKHPLQV�GHV�FRPPXQHV��(OOH�SHXW�rWUH�XQH�SUHPLqUH�VRXUFH�G·DSSXL�� 



�� 

 

'DQV�OH�65$''(7��TX·HQWHQG-RQ�SDU�©�GLVSRVLWLRQV�IDYRUDEOHV�j�OD�SUpVHUYDWLRQ�GHV�
pOpPHQWV�GH�SD\VDJHV�ª�"� 

/·HQVHPEOH�GHV�pOpPHQWV�GX�SD\VDJH�TXL�FRQWULEXHQW�j�OD�ELRGLYHUVLWp��j�OD�QDWXUH�RU�
GLQDLUH�HW�RX�SDWULPRQLDOH�VRQW�FRQFHUQpV��4XH�VLJQLILH�©�ELRGLYHUVLWp�RUGLQDLUH�ª��
© QDWXUH�RUGLQDLUH�ª�HW�TXHOOH�GLVWLQFWLRQ�DYHF�©�QDWXUH�SDWULPRQLDOHµ�"� 

5Ë*/(�*e1e5$/(����� 
/HV�FKDUWHV�GH�315��6&R7��3/8��3/8L�GRLYHQW�SUpYRLU�XQ�GLDJQRVWLF�HW�GHV�GLVSRVLWLRQV�IDYRUDEOHV�j�OD�
SUpVHUYDWLRQ�GHV�pOpPHQWV�GH�SD\VDJHV�� 

/·DSSURFKH�SD\VDJqUH 

0RQ�WHUULWRLUH�GRLW�SUHQGUH�GHV�GLVSRVLWLRQV�SRXU�LGHQWLILHU�OHV�pOpPHQWV�GH�SD\VDJH��OHV�VLWHV�HW�OHV�VHFWHXUV�
j�SURWpJHU�DILQ�GH�SUpVHUYHU��PDLQWHQLU�RX�UHPHWWUH�HQ�pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV� 

&HV�©�GLVSRVLWLRQV�IDYRUDEOHV�j�OD�SUpVHUYDWLRQ�GHV�pOpPHQWV�GH�SD\VDJHV�ª�SHXYHQW�VH�FRQFUpWLVHU�SDU�� 

· XQ� LQYHQWDLUH�GHV�SD\VDJHV���2XWLO�GH�UpIpUHQFHPHQW�HW�GH�FRQQDLVVDQFH��WHO�TXH�O·DWODV�GH�ELRGLYHUVLWp�
FRPPXQDOH��LO�SHXW�IDFLOLWHU�OD�GpILQLWLRQ�SDU�PRQ�WHUULWRLUH�G·2ULHQWDWLRQV�G·$PpQDJHPHQW�HW�GH�3UR�
JUDPPDWLRQ��2$3�� GRQW� OH� FRQWHQX� HVW� HQFDGUp� SDU� OHV� DUWLFOHV� /� � � �� -��HW�/����-��GX�FRGH�GH�O·XU�
EDQLVPH� 
3DU�H[HPSOH��XQH�2$3�WKpPDWLTXH�7UDPH�9HUWH�HW�%OHXH�HW�SD\VDJH��2$3�79%S��GpILQLW�DX�VHLQ�G·XQ�GR�
FXPHQW�G·XUEDQLVPH�GHV�REMHFWLIV�HW�GHV�RULHQWDWLRQV�DILQ�TXH�OHV�SURMHWV�G·DPpQDJHPHQW�FRQWULEXHQW�j�
OD�SURWHFWLRQ�GHV�SD\VDJHV� 

· XQ�FODVVHPHQW���&HW�RXWLO�UqJOHPHQWDLUH�SHUPHW�j�PRQ�WHUULWRLUH�G
LGHQWLILHU�HW�GH�ORFDOLVHU�GDQV�OH�Uq�
JOHPHQW�GX�3/8L�OHV�pOpPHQWV�GH�SD\VDJH�HW�GH�GpILQLU��OH�FDV�pFKpDQW��OHV�SUHVFULSWLRQV�GH�QDWXUH�j�DV�
VXUHU�OHXU�SUpVHUYDWLRQ��OHXU�FRQVHUYDWLRQ�RX�OHXU�UHVWDXUDWLRQ� �,O�SHXW�pJDOHPHQW�V·DJLU�G·LGHQWLILHU��DX�
WLWUH�GHV�HVSDFHV�ERLVpV� FODVVpV� �(%&��� OHV�ERLV�� IRUrWV�� SDUFV� j� FRQVHUYHU�� j� SURWpJHU�RX� j� FUpHU�� RX�
PrPH�GHV�DUEUHV�LVROpV��KDLHV�RX�UpVHDX[�GH�KDLHV�RX�SODQWDWLRQV�G·DOLJQHPHQWV��&H�FODVVHPHQW�LQWHUGLW�
WRXW�FKDQJHPHQW�G·DIIHFWDWLRQ�RX�WRXW�PRGH�G·RFFXSDWLRQ�GX�VRO�GH�QDWXUH�j�FRPSURPHWWUH�OD�FRQVHUYD�
WLRQ��OD�SURWHFWLRQ�RX�OD�FUpDWLRQ�GHV�ERLVHPHQWV� 

&HV�LQYHQWDLUHV�HW�FODVVHPHQWV�SHXYHQW�rWUH�FRPSOpWpV�SDU�OHV�$WODV�SD\VDJHUV�GpSDUWHPHQWDX[�GH�OD�'5($/�
TXL�IDFLOLWHQW�OD�GpPDUFKH�GH�FODVVHPHQW�GHV�FRPSRVLWLRQV�SD\VDJqUHV�SURSUHV�DX�WHUULWRLUH� 

&HWWH�SUpVHUYDWLRQ�pWDQW�VXVFHSWLEOH�G·DPHQHU�FHUWDLQHV�H[LJHQFHV�TXDQW�j�FHV�pOpPHQWV�GH�SD\VDJH��OD�UqJOH�
QH�YLVH�GRQF�SDV�XQH�DSSURFKH�H[KDXVWLYH��PDLV�j�FODVVHU�FH�TXL�IDLW�FRQVHQVXV�HQWUH�OHV�DFWHXUV�ORFDX[��&HWWH�
UqJOH�LQFLWH�DLQVL�j�HQJDJHU�XQH�FRQFHUWDWLRQ�DX�QLYHDX�ORFDO�DXWRXU�GH�OD�TXHVWLRQ�GX�SD\VDJH� 

© /D�QDWXUH�RUGLQDLUH���GLWH�pJDOHPHQW�ELRGLYHUVLWp�RUGLQDLUH� � GpVLJQH� DXVVL� ELHQ� GHV� HVSDFHV� FRPPXQV� HQ� � � � � � � � � �
©�FUHX[�GH�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH�ª��HVSDFHV�HQ�IULFKH��GpODLVVpV��H[SORLWpV��DPpQDJpV���TXH�GHV�HV�
SqFHV�DERQGDQWHV�GRQW�O·pWDW�GH�FRQVHUYDWLRQ�HVW�D�SULRUL�IDYRUDEOH ª��/D�QDWXUH�RUGLQDLUH�HVW�LQGLVSHQVDEOH�j�
OD�SUpVHUYDWLRQ�GHV�HVSqFHV�HW�GHV�HVSDFHV�j�YDOHXU�SDWULPRQLDOH� 

3RXU�OH�65$''(7�� OD�QDWXUH�SDWULPRQLDOH�FRPSUHQG�OHV�HVSDFHV�FODVVpV�DX�WLWUH�GH�OD�ELRGLYHUVLWp��UpVHUYHV��
(16��«���DLQVL�TXH�OHV�HVSqFHV�SDWULPRQLDOHV�TXL�YLYHQW�GDQV�GHV�HVSDFHV�QRQ�FODVVpV�� 

/HV�HVSqFHV�SDWULPRQLDOHV�VRQW�GHV�HVSqFHV�TXL�SUpVHQWHQW�XQ�LQWpUrW�GH�SUpVHUYDWLRQ�IRUW�HQ�UpJLRQ�HX�pJDUG�
j�OD�UDUHWp�GH�O
HVSqFH��GHV�PHQDFHV�TXL�SqVHQW�VXU�VHV�SRSXODWLRQV�RX�GH�VRQ�LQWpUrW�VFLHQWLILTXH� 

 

��$OLQH�7UHLOODUG��/
DSSUpKHQVLRQ�MXULGLTXH�GH�OD�QDWXUH�RUGLQDLUH��'URLW��8QLYHUVLWp�GH�/LPRJHV�������� 



�� 

 

/·DFFXHLO�GH�QRXYHOOHV�DFWLYLWpV�GDQV�OHV�HVSDFHV�UXUDX[�SHX�GHQVHV�HW�LVROpV�QH�ULVTXH-W-LO�
SDV�G·DOOHU�j�O·HQFRQWUH�GH�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�"� 

/HV� GHX[� HQMHX[� SHXYHQW� rWUH� FRPSDWLEOHV� j� FRQGLWLRQ� TXH� OHV� RSpUDWLRQV� G
DPpQDJHPHQW� SUHQQHQW� HQ�
FRPSWH� OD�ELRGLYHUVLWp�HW�SUpVHUYHQW� OHV�IRQFWLRQV�pFRORJLTXHV�GH�PRQ�WHUULWRLUH��SHUPHWWUH� OH�GpSODFHPHQW��
O·DOLPHQWDWLRQ�RX�OD�UHSURGXFWLRQ�GHV�HVSqFHV�QRWDPPHQW��� 

/HV�SURMHWV�G·DPpQDJHPHQW�GRLYHQW�DLQVL�SULRULWDLUHPHQW�pYLWHU�OHV�VHFWHXUV�FRQFHUQpV�SDU�XQH�FRQWLQXLWp�pFR�
ORJLTXH�� 

0RQ�GRFXPHQW�G·XUEDQLVPH�SHXW��SDU�DLOOHXUV��LGHQWLILHU�GHV�]RQHV�j�UHVWDXUHU�GDQV�OH�FDGUH�GH�OD�FRPSHQVDWLRQ�
DILQ�GH�UHQIRUFHU�RX�UHVWDXUHU�XQH�FRQWLQXLWp�pFRORJLTXH� 

&RQFHUQDQW�OHV�FRUULGRUV�pFRORJLTXHV��F·HVW�OD�IRQFWLRQ��OH�VFKpPD�GH�GpSODFHPHQW��TXL�GRLW�rWUH�FRQVHUYpH��$LQ�
VL��HQ�FDV�G·DPpQDJHPHQW�DX�QLYHDX�G·XQ�FRUULGRU�LGHQWLILp��XQH�FRPSHQVDWLRQ�SHXW�rWUH�HQYLVDJpH�DILQ�GH�UHV�
WDXUHU�O·D[H�GH�GpSODFHPHQW�G·XQ�UpVHUYRLU�j�O·DXWUH�ORUVTXH�O·pYLWHPHQW�HW�OD�UpGXFWLRQ�Q·RQW�SX�rWUH�DSSOLTXpV�
GH�IDoRQ�VXIILVDQWH��8QH�SDUFHOOH�DX�QLYHDX�GH�ODTXHOOH�XQ�FRUULGRU�HVW�LGHQWLILp�Q·HVW�GRQF�SDV�V\VWpPDWLTXH�
PHQW�j�FRQVHUYHU�GDQV�VRQ�pWDW�DFWXHO�� 

(Q�GHKRUV�GHV�HVSDFHV�j�HQMHX[�pFRORJLTXHV��GH�QRXYHOOHV�DFWLYLWpV�SHXYHQW�V·LPSODQWHU��HW�GH�WHOV�SURMHWV�ELHQ�
FRQoXV�SRXUUDLHQW�IDYRULVHU�XQH�FHUWDLQH�ELRGLYHUVLWp�    



�� 

 

&RPPHQW�FRQFLOLHU�GHQVLILFDWLRQ�GX�WLVVX�XUEDLQ��TXDOLWp�GHV�HVSDFHV�HW�SUpVHUYDWLRQ�GH�
OD�ELRGLYHUVLWp�"� 

5Ë*/(�*e1e5$/(����� 
/HV�6&R7�� 3/8�3/8L� GRLYHQW� SULRULVHU� OH� GpYHORSSHPHQW� XUEDLQ� �UpVLGHQWLHO�� pFRQRPLTXH�� FRPPHUFLDO�� j�
O·LQWpULHXU�GHV�HVSDFHV�GpMj�DUWLILFLDOLVpV��/HV�H[WHQVLRQV�XUEDLQHV�GRLYHQW�rWUH�FRQGLWLRQQpHV�j�� 

· /D�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp��OD�SUpVHUYDWLRQ�
GH�OD�UHVVRXUFH�HQ�HDX�HW�OD�OLPLWDWLRQ�j�O·H[SRVLWLRQ�DX[�ULVTXHV�� 

· /D�SUpVHQFH�GH�WUDQVSRUWV�HQ�FRPPXQ�RX�GH�OD�SRVVLELOLWp�G·XVDJH�GH�PRGHV�GRX[��YLVDQW�j�OLPLWHU�
O·XVDJH�GH�OD�YRLWXUH�� 

· 8QH�FRQVRPPDWLRQ�OLPLWpH�GHV�HVSDFHV�DJULFROHV��QDWXUHOV�HW�IRUHVWLHUV��QRWDPPHQW�SDU�O·DSSOLFD�
WLRQ�GH�OD�VpTXHQFH�©�(YLWHU��5pGXLUH��&RPSHQVHU�ª�� 

 
5Ë*/(�*e1e5$/(����� 

/HV�6&R7�HW�3/8��3/8L�GRLYHQW�SULYLOpJLHU�GHV�SURMHWV�G·DPpQDJHPHQW��UHQRXYHOOHPHQW��H[WHQVLRQ��IDYRUL�
VDQW�� 

· /D�PL[LWp�IRQFWLRQQHOOH�SHUPHWWDQW�OHV�FRXUWV�GpSODFHPHQWV�SHX�RX�SDV�FDUERQpV�QRWDPPHQW�DX�VHLQ�
GHV�GLIIpUHQWV�S{OHV�GH�O·RVVDWXUH�UpJLRQDOH�� 

· /D�ELRGLYHUVLWp�HQ�PLOLHX�XUEDLQ��QRWDPPHQW�SDU�OH�GpYHORSSHPHQW�G·HVSDFHV�YpJpWDOLVpV�HW�SD\VD�
JHUV�YDORULVDQW�OHV�HVSqFHV�ORFDOHV�� 

· /·DGDSWDWLRQ�DX�FKDQJHPHQW�HW�j�OD�JHVWLRQ�GHV�ULVTXHV�FOLPDWLTXHV��GRQW�OD�JHVWLRQ�GH�OD�UDUpIDF�
WLRQ�GH�O·HDX�SRWDEOH��GHV�LQRQGDWLRQV�HW�GHV�SROOXWLRQV�GH�O·HDX�HW�OD�JHVWLRQ�GHV�pSLVRGHV�GH�IRUWH�
FKDOHXU�� 

· 'HV�IRUPHV�XUEDLQHV�LQQRYDQWHV�FRQWULEXDQW�j�OD�UpGXFWLRQ�GHV�FRQVRPPDWLRQV�G·pQHUJLH��IDYRUDEOHV�
j�OD�SURGXFWLRQ�G·pQHUJLHV�UHQRXYHODEOHV�HW�DX�UDFFRUGHPHQW�DX[�UpVHDX[�GH�FKDOHXU�� 

· 8Q�EkWL�pFRQRPH�HQ�pQHUJLH��FRQoX�pFRORJLTXHPHQW�HW�UpVLOLHQW�DX�FKDQJHPHQW�FOLPDWLTXH�� 

/ɺ�ɻʂʈɽʂʏɾʋʌʂʍʾ�ɾʍ�ʅɺ�ʀɾʌʍʂʈʇ�ɽʎʋɺɻʅɾ� 
ɾʍ�ʾɼʈʇʈʆɾ�ɽɾ�ʅ·ɾʌʉɺɼɾ 

/H�GpYHORSSHPHQW�GXUDEOH�HW�OD�SUpVHUYDWLRQ 

,O�DSSDUWLHQW�DX�WHUULWRLUH�GH�WURXYHU�XQ�pTXLOLEUH�HQWUH� OD� GHQVLILFDWLRQ� GX� WLVVX� XUEDLQ� HW� OD� TXDOLWp� GHV�
HVSDFHV�XUEDLQV��SULVH�HQ�FRPSWH�QRWDPPHQW�GHV�XVDJHV�GHV�KDELWDQWV��GH�OD�FRKpUHQFH�SD\VDJqUH�HW�DUFKL�
WHFWXUDOH�DX�UHJDUG�GH�O
HQYLURQQHPHQW�XUEDLQ��HW�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp� 

&HW�pTXLOLEUH�VH�FRQMXJXH�HQWUH�OHV�EHVRLQV�GX�WHUULWRLUH�� OD�GHQVLWp�YpFXH�SDU�VHV�KDELWDQWV�� OHV�IRUPHV�XU�
EDLQHV��OD�TXDOLWp�HQYLURQQHPHQWDOH��OD�TXDOLWp�GH�YLH�HW�OD�SUpVHUYDWLRQ�GH�OD�IDXQH�HW�GH�OD�IORUH��&HOD�QpFHV�
VLWH� XQH� FRQQDLVVDQFH� ILQH� GH� VRQ� WHUULWRLUH� HW� GHV� RXWLOV� DGDSWpV� HW� FLEOpV� SRXYDQW� rWUH� LGHQWLILpV�GDQV�OH�
FDGUH�G·XQH�VWUDWpJLH�IRQFLqUH� � (Q� HIIHW� � OH� WLVVX� XUEDLQ� D� DXVVL� VD� SDUW� j� SUHQGUH� GDQV� OD� UHFRQQH[LRQ�
GHV�WUDPHV�pFRORJLTXHV�DYHF�OHV�HVSDFHV�TXL�OHV�HQWRXUHQW� 

&HW� pTXLOLEUH� SHXW� rWUH� UHFKHUFKp� SDU� O·LQWpJUDWLRQ� GH� OD� ELRGLYHUVLWp� HQ� PLOLHX� XUEDLQ� HW� GDQV� OHV� SURMHWV�
G·DPpQDJHPHQW��'H�QRPEUHXVHV�UHVVRXUFHV�WHFKQLTXHV�SRXYDQW�DSSX\HU�OHV�FROOHFWLYLWpV�GDQV�O·LQWpJUDWLRQ�GH�
OD�ELRGLYHUVLWp�HQ�WLVVX�XUEDLQ�H[LVWHQW��TXH�FH�VRLW�j�O·pFKHOOH�UpJLRQDOH�RX�QDWLRQDOH��$LQVL��GHV�UHVVRXUFHV�LV�
VXHV�GX�&(5''��G·$GRSWD��GX�&(5(0$��OH�SRUWDLO�(5F�UpJLRQDO��KWWS���ZZZ�HUF-KGI�IU��������DLQVL�TXH�GHV�RXWLOV�
WHOV�TXH�OH�FRHIILFLHQW�GH�ELRWRSH�VRQW�XWLOHPHQW�PRELOLVDEOHV�j�O·pFKHOOH�GHV�GRFXPHQWV�GH�SODQLILFDWLRQ� 



�� 

 

/D�VpTXHQFH�eYLWHU�-�5pGXLUH�-�FRPSHQVHU��TX
HVW-FH�TXH�F
HVW�"� 

/D�VpTXHQFH�eYLWHU� -�5pGXLUH� -� FRPSHQVHU� �(5F��FRQVWLWXH�XQH�UpIOH[LRQ�j�PHQHU�SRXU�LQWpJUHU�OHV�ILQDOLWpV�
HQYLURQQHPHQWDOHV�GDQV� �  

· OHV�GRFXPHQWV�GH�SODQLILFDWLRQ��65$''(7��6&R7��3/8L��3/8��6'$*(��6$*(��3*5,��HWF���� 

· OHV�SURMHWV�G·DPpQDJHPHQW�GX�WHUULWRLUH�VXVFHSWLEOHV�G·DOWpUHU��GH�GpJUDGHU�YRLUH�GH�GpWUXLUH�GHV�PL�
OLHX[� QDWXUHOV�� GHV� HVSqFHV� YpJpWDOHV� HW� DQLPDOHV�� GHV� IRQFWLRQV�� GHV� VHUYLFHV� pFRV\VWpPLTXHV�� ����
�LQIUDVWUXFWXUHV�GH�WUDQVSRUW��=$&��]RQHV�LQGXVWULHOOHV��FDUULqUHV��WUDYDX[�G
HQWUHWLHQ�GH�PLOLHX[�QDWX�
UHOV��SDUFV�SKRWRYROWDwTXHV�RX�pROLHQV��DFWLYLWpV�GH�ORLVLU�������� 

 

'DQV� OH�FDV�GHV�SURMHWV�G·DPpQDJHPHQW�GX�WHUULWRLUH�� OD�VpTXHQFH�(5F�VH� WUDGXLW�WHFKQLTXHPHQW�SDU�XQ�Vp�
TXHQoDJH�GHV�FKRL[�j�HIIHFWXHU�SDU�OHV�PDvWUHV�G·RXYUDJH� � HW� FH� � DX� UHJDUG� GHV� HQMHX[� HQYLURQQHPHQ�
WDX[��&H�VpTXHQoDJH�FRPSUHQG�OHV�WURLV�pWDSHV�VXFFHVVLYHV�VXLYDQWHV�� 

· HQ�SUHPLHU�OLHX��FKHUFKHU�WRXWHV�OHV�DOWHUQDWLYHV��JpRJUDSKLTXHV�RX�WHFKQLTXHV��SHUPHWWDQW�G·pYLWHU�OHV�
DWWHLQWHV�j�OD�ELRGLYHUVLWp�HW�DX[�VHUYLFHV�pFRV\VWpPLTXHV�TXH� OH� SURMHW� SRXUUDLW� HQJHQGUHU� �  

· j�GpIDXW��SURSRVHU�GHV�PHVXUHV�SHUPHWWDQW�GH�UpGXLUH�OHV�DWWHLQWHV�TXL�Q·RQW�SX�rWUH�pYLWpHV�� 

· HW��HQ�GHUQLHU� OLHX��FRPSHQVHU�OHV�DWWHLQWHV�QRWDEOHV�j�O·HQYLURQQHPHQW�TXL� Q·RQW�SX�rWUH�QL�pYLWpHV��QL�
VXIILVDPPHQW�UpGXLWHV��HQ�UpDOLVDQW�GHV�DFWLRQV�IDYRUDEOHV�j�O·HQYLURQQHPHQW��&HWWH�FRQWUHSDUWLH�DSSRU�
WpH�DX[� LPSDFWV�QpJDWLIV�HW� QRWDEOHV�GX�SURMHW� VXU� OHV�PLOLHX[�QDWXUHOV�GRLW� FLEOHU� OHV�PrPHV�FRPSR�
VDQWHV��HQ�WHUPHV�G·HVSqFHV��G·KDELWDWV�HW�GH�IRQFWLRQV��TXH�FHOOHV�DOWpUpHV��GpJUDGpHV�YRLUH�GpWUXLWHV�
SDU�OH�SURMHW� 

 

&HV�WURLV�pWDSHV�V·DSSOLTXHQW�WRXW�DX�ORQJ�GX�SURMHW��GHV�SKDVHV�DPRQW�GH�FRQFHSWLRQ�HW�GH�EXGJpWLVDWLRQ��DX[�
SKDVHV�G·LQVWUXFWLRQ��GH�FKDQWLHU�SXLV�GH�PLVH�HQ�VHUYLFH��RX�G
H[SORLWDWLRQ���YRLUH�GH�GpPDQWqOHPHQW��/HV�PH�
VXUHV�(5F�DLQVL�GpILQLHV�GRLYHQW�rWUH�PDLQWHQXHV�GXUDQW�WRXWH�OD�GXUpH�GH�YLH�GX�SURMHW� 
 

(OOHV�QpFHVVLWHQW�DX�SUpDODEOH�GH�UpDOLVHU�XQ�pWDW�LQLWLDO�GHV�PLOLHX[�QDWXUHOV�HW�GHV�HVSqFHV�GLUHFWHPHQW�HW�
LQGLUHFWHPHQW�FRQFHUQpV�SDU�OH�SURMHW��FRPSUHQDQW�QRWDPPHQW�XQH�pYDOXDWLRQ�� 

· GH�OHXUV�IRQFWLRQV�SK\VLTXHV��ELR-JpRFKLPLTXHV�HW�ELRORJLTXHV�� 

· GH� OHXUV�VHUYLFHV�GH�UpJXODWLRQ��G
DSSURYLVLRQQHPHQW�HW�FXOWXUHOV�� O
HQVHPEOH�FRQVWLWXDQW�GHV�IDFWHXUV�
GH� ELHQ� rWUH� SRXU� OD� VRFLpWp� �VpFXULWp�� VDQWp�� FDGUH� GH� YLH�� DSSRUW� GH� QRXUULWXUH�� UHODWLRQV� VRFLDOHV��
HWF���� 

· HW�GH�OHXUV�SDWULPRQLDOLWp��VWDWXW�GH�SURWHFWLRQ��W\SLFLWp��GHJUp�GH�PHQDFH��HWF��� 
 

/HV� WUDYDX[� VXU� OD� VpTXHQFH� (5F� VRQW� FRQVXOWDEOHV� GDQV� OHV� FHQWUHV� GH� UHVVRXUFHV� QDWLRQDO� �KWWSV���HUF-
ELRGLYHUVLWH�RIE�IU���HW�UpJLRQDO��KWWS���ZZZ�HUF-KGI�IU����6XU�FH�GHUQLHU��XQH�ERvWH�j�RXWLOV�FRPSUHQDQW�GHV�
ILFKHV�RSpUDWLRQQHOOHV�SRXU�DSSOLTXHU�OD�VpTXHQFH�(5F�HVW�GLVSRQLEOH� 



�� 

 

&HWWH�UqJOH�SUpFLVH�TXH�OD�VWUDWpJLH�IRQFLqUH�GH�PRQ�WHUULWRLUH�FRQWULEXH�j�OD�SUpVHUYD�
WLRQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp��4XHOV�VRQW�FHV�
HVSDFHV�j�HQMHX[�"� � 

5Ë*/(�*e1e5$/(����� 
/HV�6&R7���3/8��3/8L�GpYHORSSHQW�GHV�VWUDWpJLHV�IRQFLqUHV�GDQV�OHVTXHOOHV�OH�UHQRXYHOOHPHQW�XUEDLQ�HVW�
SULRULWDLUH�j�O·H[WHQVLRQ�XUEDLQH��&HV�VWUDWpJLHV�IRQFLqUHV�SHUPHWWHQW�G·LGHQWLILHU� OHV�JLVHPHQWV�DX�VHLQ�
GH� OD� WDFKH� XUEDLQH� �YDFDQFH�� HVSDFHV� GpJUDGpV�� SRVVLELOLWpV� GH� GHQVLILFDWLRQ�� HW� SUpYRLHQW� OHV� RXWLOV�
SHUPHWWDQW�OHXU�PRELOLVDWLRQ��ILVFDOLWp��SODQLILFDWLRQ��LQWHUYHQWLRQ�SXEOLTXH�������� 

/D�ELRGLYHUVLWp�HW�OD�VWUDWpJLH�IRQFLqUH 

&RPPH�SUpFLVp�SDU�OD�UqJOH�JpQpUDOH����OHV�´HVSDFHV�j�HQMHX[µ�VRQW�OHV�]RQHV�LQRQGDEOHV��OHV�FDSWDJHV�GpJUD�
GpV�� OHV�pOpPHQWV�QDWXUHOV�HW�FRUULGRUV�ELRORJLTXHV�DLQVL�TXH� OHV�]RQHV�GH�YXOQpUDELOLWpV� �H[� � � OLWWRUDX[�
HW�RX�SROGHUV�H[SRVpV�j�XQH�PRGLILFDWLRQ�GX�WUDLW�GH�F{WH��DX[�LQWUXVLRQV�PDULQHV�RX�j�XQ�ELVHDX�VDOp��OHV�]RQHV�
DUJLOHXVHV��LQRQGDEOHV�RX�YXOQpUDEOHV�DX[�VpFKHUHVVHV��j�O·pURVLRQ�GHV�VROV��OHV�YLOOHV�GHQVHV�SOXV�H[SRVpHV�DX[�
EXOOHV�GH�FKDOHXU��«��� 

&HWWH�OLVWH�SHXW�rWUH�FRPSOpWpH�SDU�GHV�HVSDFHV�GpILQLV�GDQV�OD�7UDPH�9HUWH�HW�%OHXH�GH�PRQ�WHUULWRLUH�RX�SDU�
OD�UpDOLVDWLRQ�G·LQYHQWDLUHV��,O�SHXW�V·DJLU�G·HVSDFHV�j�HQMHX�UqJOHPHQWDLUH��]RQH�1DWXUD�������SUpVHQFH�G·HV�
SqFHV�SURWpJpHV��«��RX�j�HQMHX�SDWULPRQLDO��=1,())��«�� 

/D�5pJLRQ�SHXW-HOOH�P·DFFRPSDJQHU�GDQV�O·pODERUDWLRQ�G·XQH�VWUDWpJLH�IRQFLqUH�FRQWULEXDQW�
j�OD�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�j�HQMHX[�DX�WLWUH�GH�OD�ELRGLYHUVLWp�"� 

28,��'DQV� OH� FDGUH� GHV� $WHOLHUV�5pJLRQDX[�GHV�$FWHXUV�GH�O·$PpQDJHPHQW��$5$$�� � OD� 5pJLRQ� D� UpDOLVp�
XQ�JXLGH�PpWKRGRORJLTXH�j�GHVWLQDWLRQ�GHV�DFWHXUV�GH�O·DPpQDJHPHQW���©�&RQVWUXLUH�GHV�VWUDWpJLHV�IRQFLqUHV���
8QH�GpPDUFKH�LQGLVSHQVDEOH�SRXU�XQH�JHVWLRQ�pFRQRPH�GH�O·HVSDFH�ª 

5pDOLVp� JUkFH� j� XQH� GpPDUFKH� FROODERUDWLYH� DVVRFLDQW� GHV� DFWHXUV� GH� O·DPpQDJHPHQW�� OH� JXLGH� GpWHUPLQH� ��
pWDSHV� QpFHVVDLUHV� SRXU� UpDOLVHU�XQH� VWUDWpJLH� IRQFLqUH�� TXL� FRQWULEXH� QRWDPPHQW� j� OD� SUpVHUYDWLRQ� GHV� HV�
SDFHV�j�HQMHX[�� 

�� 2EVHUYHU�HW�FRPSUHQGUH�OHV�G\QDPLTXHV�GHV�WHUULWRLUHV�HW�QRWDPPHQW�OHV�DWRXWV�HW�FRQWUDLQWHV�GH�PRQ�
WHUULWRLUH�HQ�WHUPH�GH�SURWHFWLRQ�RX�GH�YDORULVDWLRQ�� 

�� 6H�IDLUH�DFFRPSDJQHU��VHQVLELOLVHU�HW�IpGpUHU�DILQ�QRWDPPHQW�GH�GpILQLU�j� O·pFKHOOH�GH�PRQ�WHUULWRLUH�
FHV�HVSDFHV�j�HQMHX[�� 

�� 'pFLGHU��SODQLILHU�HW�PHWWUH�HQ�±XYUH�YLD�SDU�H[HPSOH�PHV�GRFXPHQWV�GH�SODQLILFDWLRQ�RX�OD�PRELOLVDWLRQ�
GHV�DFWHXUV�� 

�� (VVDLPHU��SpUHQQLVHU�HW�DGDSWHU� 

/H� JXLGH�� GLVSRQLEOH� VXU� OH� VLWH� GH� O·$JHQFH� +DXWV-GH-)UDQFH� ����-����� �KWWSV��������KDXWVGHIUDQFH�IU�
$5$$���SUpVHQWH�GHV�SLVWHV�PpWKRGRORJLTXHV�SRXU�UpDOLVHU�XQH�VWUDWpJLH�IRQFLqUH�HQ�IDYHXU�GHV�HQMHX[�HQYL�
URQQHPHQWDX[�HW�GRQF�GH� OD�ELRGLYHUVLWp��YROHW����SUREOpPDWLTXHV���	����HW�GHV�UHWRXUV�G·H[SpULHQFHV� LVVXHV�
GHV�WHUULWRLUHV��YROHW����UHWRXUV�G·H[SpULHQFHV�Q���HW�Q����� 



�� 

 

0RQ�6&R7�HVW�FRQFHUQp�SDU�O·HPSULVH�GX�&DQDO�GX�1RUG�HW�GX�&DQDO�6HLQH�1RUG�(XURSH�
�&61(���&RPPHQW�GRLW-LO�LGHQWLILHU�HW�SUHQGUH�HQ�FRPSWH�O
pYROXWLRQ�GHV�HPSULVHV�GX�&D�
QDO�GX�1RUG�" 

5Ë*/(�*e1e5$/(���� 
/HV�6&R7�SUHQQHQW�HQ�FRPSWH�OHV�pYROXWLRQV�GHV�HPSULVHV�GX�&DQDO�GX�1RUG��pYROXWLRQ�YHUV�GHV�XVDJHV�
DJULFROHV��LQGXVWULHOV��GH�ORLVLUV�RX�DXWUHV���(Q�FDV�GH�UHQDWXUDWLRQ��OHV�HPSULVHV�GX�&DQDO�GX�1RUG�SHX�
YHQW�rWUH� LQVFULWHV�DX[�WUDPHV�YHUWHV�HW�EOHXHV�GHV�6&R7�SRXU�FRQWULEXHU�DX[�REMHFWLIV�UpJLRQDX[�GH�
UHVWDXUDWLRQ�GH�OD�ELRGLYHUVLWp�� 

/D�PDMRULWp�GHV�HPSULVHV�GX�&DQDO�GX�1RUG�VHURQW�GpVDIIHFWpHV�YRLUH�FRPEOpHV�SDU� OHV�GpEODLV�GX�FKDQWLHU�
VXLWH�j�OD�PLVH�HQ�VHUYLFH�GX�&DQDO�6HLQH�1RUG�(XURSH��&HV�pYROXWLRQV�VRQW�GRQF�j�WUDGXLUH�GDQV�OHV�GRFXPHQWV�
GH�SODQLILFDWLRQ�SDU� OHV�FROOHFWLYLWpV�WHUULWRULDOHV�HQ�FRQFHUWDWLRQ�DYHF�9RLHV�1DYLJDEOHV�GH�)UDQFH�HW�VXU� OD�
EDVH�GX�YROHW���GHV�&RQWUDWV�7HUULWRULDX[�GH�'pYHORSSHPHQW��© OH�GHYHQLU�GX�&DQDO�GX�1RUG ª� 

&HV�HPSULVHV�GpVDIIHFWpHV�SHXYHQW�GHYHQLU�GH�QRXYHDX[�VXSSRUWV�GH�FRUULGRUV�pFRORJLTXHV�TXL��DORUV��VHURQW�
WUDGXLWV�GDQV� OHV�GRFXPHQWV�GH�SODQLILFDWLRQ��/D�UHQDWXUDWLRQ�GHV�GLIIpUHQWHV� VHFWLRQV�GX�&DQDO�GX�1RUG�HW�
O·LQWpJUDWLRQ�j�XQH�7UDPH�9HUWH�HW�%OHXH�ORFDOH�H[LVWDQWH�GHYUD�VH�IDLUH�HQ�FRQFHUWDWLRQ�DYHF�OHV�WHUULWRLUHV�
YRLVLQV�GHV�6&R7�FRQFHUQpV�SDU�OHV�HPSULVHV�GX�&DQDO�GX�1RUG�DILQ�GH�V·DVVXUHU�GHV�FRKpUHQFHV�GH�WUDPH�HW�
GH�OD�ERQQH�LQWpJUDWLRQ�G
pYHQWXHOOHV�FRQWLQXLWpV�pFRORJLTXHV�QRXYHOOHV�RX�UHVWDXUpHV���� 

6L�OH�WHUULWRLUH�GpFLGH�G·DWWULEXHU�XQ�U{OH�pFRORJLTXH�j�FHV�HPSULVHV��O·pODERUDWLRQ�G·XQH�7UDPH�9HUWH�HW�%OHXH�
SHXW�V
DSSX\HU�VXU�XQH�GLYHUVLWp�G·pWXGHV���OHV�pWXGHV�GH�O·REVHUYDWRLUH�&61(��OHV�pWXGHV�SUpDODEOHV��OHV�pOp�
PHQWV�GH�FRPSHQVDWLRQV�SUpYXV�HW�UpDOLVpV�GDQV�OH�FDGUH�GX�SURMHW�G·LQIUDVWUXFWXUHV« 

/D�5pJLRQ� pODERUH� pJDOHPHQW� XQH�'LUHFWLYH� 5pJLRQDOH� G·$PpQDJHPHQW� �'5$��� GX�&61(�TXL� SURSRVH� GHV� pOp�
PHQWV�GH�GLDJQRVWLF�HW�GHV�SLVWHV�G·DFWLRQV�VXU�OHV�WHUULWRLUHV�FRQFHUQpV�VXU�XQ�FHUWDLQ�QRPEUH�GH�VXMHWV�GRQW�
OHV�FRQWLQXLWpV�pFRORJLTXHV�HW� O
LGHQWLILFDWLRQ�GHV�HVSDFHV�UpVLGXHOV�H[LVWDQWV�RX�j�YHQLU��FUppV�SDU� OD�IXWXUH�
LQIUDVWUXFWXUH�&61(� 

��/HV�FRQWUDWV�WHUULWRULDX[�GH�GpYHORSSHPHQW�GX�&DQDO�6HLQH-1RUG�(XURSH�VRQW�XQ�RXWLO�GH�SURJUDPPDWLRQ�GHV�DPpQDJHPHQWV�HW�GX�FKDQ�
WLHU��&RPPH�OH�SUpYRLW�O·DUWLFOH���GH�O·RUGRQQDQFH�GX����DYULO������UHODWLYH�j�OD�6RFLpWp�GX�&DQDO�6HLQH-1RUG�(XURSH��LO�V·DJLW�G·XQ�FRQWUDW�
VLJQp�HQWUH�O·eWDW��OD�5pJLRQ��OHV�'pSDUWHPHQWV��OHV�FRPPXQDXWpV�GH�FRPPXQHV�RX�G·DJJORPpUDWLRQ�HW�OD�6RFLpWp�GX�&DQDO�6HLQH-1RUG�(X�
URSH��&H�FKRL[�G·XQ�RXWLO�SDUWHQDULDO�SHUPHW�GH�V·DGDSWHU�j�FKDTXH�WHUULWRLUH� 
 
��'5$���65$''(7�-�,GHQWLILpH�DX�65$''(7�GHV�+DXWV-GH-)UDQFH�DSSURXYp� OH���DR�W������� OD�'5$�&DQDO�6HLQH-1RUG�(XURSH�VH�SODFH�
GDQV�OD�FDWpJRULH�GHV�©�UpIpUHQWLHOV��ª�HW�VHUD�XQ�RXWLO�DX�VHUYLFH�GHV�WHUULWRLUHV�� 

/ɺ�ɻʂʈɽʂʏɾʋʌʂʍʾ�ɾʍ�ʅɾʌ�ʂʇɿʋɺʌʍʋʎɼʍʎʋɾʌ 



�� 

 

3RXUTXRL�HVW-LO�LPSRUWDQW�G·DVVXUHU�OD�SHUPpDELOLWp�pFRORJLTXH�GHV�LQIUDVWUXFWXUHV�"�
4XHOOHV�GLVSRVLWLRQV�PRQ�WHUULWRLUH�GRLW-LO�SUpYRLU�"� 

/D�IUDJPHQWDWLRQ�GHV�PLOLHX[�QDWXUHOV�HVW�O·XQH�GHV�SULQFLSDOHV�FDXVHV�GH�GLVSDULWLRQ�GH�OD�ELRGLYHUVLWp�HQ�Up�
JLRQ��/D�SDUWLH�QRUG�GH�OD�UpJLRQ�HVW�DLQVL�O·XQ�GHV�WHUULWRLUHV�OHV�SOXV�IUDJPHQWpV�G·(XURSH� 

/HV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW��HQ�IUDJPHQWDQW�OH�WHUULWRLUH��FRQWULEXHQW�j�OD�UXSWXUH�GHV�FRQWLQXLWpV�pFROR�
JLTXHV�HW�FRQVWLWXHQW�GRQF�GHV�REVWDFOHV�PDMHXUV�DX[�GpSODFHPHQWV�GH�OD�IDXQH�� /D�UpGXFWLRQ�GH� OD� VXUIDFH�
GHV�KDELWDWV�HW�GHV�pFKDQJHV�LQWUD�VSpFLILTXHV�TXL�HQ�UpVXOWH�FRQGXLW�j�O·LVROHPHQW�GHV�SRSXODWLRQV�HW��j�SOXV�RX�
PRLQV�ORQJ�WHUPH��j�OHXU�GpFOLQ� 

$LQVL��SRXU�FRQWUHU�FHWWH�IUDJPHQWDWLRQ�HW�DVVXUHU�OD�SHUPpDELOLWp�pFRORJLTXH�GHV�LQIUDVWUXFWXUHV��GHV�GLVSR�
VLWLRQV�V·DSSOLTXHQW�GH�PDQLqUH�GLIIpUHQFLpH�TXH�FH�VRLW �� 

· GDQV� OH� FDGUH� G·XQ� QRXYHDX� SURMHW� G
LQIUDVWUXFWXUH� � OD� VpTXHQFH� (YLWHU-5pGXLUH-FRPSHQVHU� V·DS�
SOLTXH���DXTXHO�FDV�O·pYLWHPHQW�GHV�FRUULGRUV�HW�UpVHUYRLUV�GH�ELRGLYHUVLWp�GRLW�rWUH�UHFKHUFKp� 

· GDQV�OH�FDGUH�G·LQIUDVWUXFWXUHV�H[LVWDQWHV� � OHV� UpSRQVHV�SHXYHQW�rWUH�GH�GLIIpUHQWHV� QDWXUHV� �  

Þ XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�OD�IUDJPHQWDWLRQ�GHV�PLOLHX[�HQ�GpWHUPLQDQW� XQ� QLYHDX�GH� SHUPpD�
ELOLWp� GHV� LQIUDVWUXFWXUHV�GH�PRQ� WHUULWRLUH� �SUpVHQFH�GH� SDVVDJHV� SRXU� OD� IDXQH� VSpFLILTXH� RX� GH�
SDVVDJHV� PL[WHV� K\GUDXOLTXHV� RX� DJULFROHV��� 'pWHUPLQHU� FH� QLYHDX� GH� SHUPpDELOLWp� HVW� SURSUH� j�
FKDTXH�PLOLHX��HW�GpSHQG�GHV�HVSqFHV�´FLEOHVµ�FRUUHVSRQGDQW�DX[�PLOLHX[�DVVRFLpV��0RQ�WHUULWRLUH�GRLW�
DLQVL�LGHQWLILHU�OHV�SRLQWV�QRLUV��F·HVW-j-GLUH�OHV�IUDJPHQWDWLRQV��UXSWXUHV�HW�REVWDFOHV�SOXV�RX�PRLQV�
IUDQFKLVVDEOHV� GH� FRQWLQXLWpV� pFRORJLTXHV�� /·DWODV� FDUWRJUDSKLTXH� GHV� FRQWLQXLWpV� pFRORJLTXHV� GX�
65$''(7��DQQH[H����SURSRVH�XQH�SUHPLqUH�W\SRORJLH�GHV�pOpPHQWV�IUDJPHQWDQW�OD�7UDPH�9HUWH�HW�
%OHXH� �� OHV� REVWDFOHV� VXUIDFLTXHV�DX[�FRUULGRUV�� REVWDFOHV�PDMHXUV� j� O·pFRXOHPHQW�� REVWDFOHV� VXUID�
FLTXHV�DX[�UpVHUYRLUV�GH�ELRGLYHUVLWp��REVWDFOHV�j�OD�FRQWLQXLWp�pFRORJLTXH��UpVHUYRLUV�GH�OD�ELRGLYHU�
VLWp�� 

Þ KLpUDUFKLVHU�OHV�HQMHX[�GH�UHFRQQH[LRQ�HW�OHV�JDLQV�j�OD�UpVRUSWLRQ�GHV�SRLQWV�QRLUV� � YRLUH� FRQV�
WUXLUH�XQ�SURJUDPPH�G·DFWLRQV�YLVDQW�j�UpVRUEHU�FHV�VHFWHXUV�GH�UXSWXUH�GH�FRQWLQXLWp� 

3RXU� DOOHU� SOXV� ORLQ� �� KWWSV���ZZZ�FHUHPD�IU�IU�DFWXDOLWHV�SHUPHWWUH-IDXQH-IUDQFKLU-LQIUDVWUXFWXUHV-
WUDQVSRUW-JXLGH� 
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3RXUTXRL�OHV�GRQQpHV�GH�O·$WODV�QH�SHXYHQW-HOOHV�SDV�rWUH�XWLOLVpHV�j�XQH�pFKHOOH�SOXV�
SUpFLVH��DX-GHOj�GX����������H�"� 

%ʂʈɽʂʏɾʋʌʂʍʾ�ɾʍ�65$''(7��� 
ʅɺ�ʍʋɺɽʎɼʍʂʈʇ�ɼɺʋʍʈʀʋɺʉʁʂʊʎɾ�ɽɺʇʌ�ʅ·ɺʍʅɺʌ�ɽɾʌ� 
ɼʈʇʍʂʇʎʂʍʾʌ�ʾɼʈʅʈʀʂʊʎɾʌ��ɺʇʇɾʑɾ���ɽʎ�65$''(7� 

/·XVDJH�GH�O·pFKHOOH�GX�����������V·LPSRVH�GDQV�OH�VFKpPD�UpJLRQDO��5��� -���GX�FRGH�GH�O·HQYLURQQHPHQW���
(OOH�D�SRXU�EXW�GH�FRQVLGpUHU� OD�FDUWRJUDSKLH�GHV�FRQWLQXLWpV�pFRORJLTXHV�FRPPH� LQGLFDWULFH�G·HQMHX[�HW�QRQ�
FRPPH�XQH�VSDWLDOLVDWLRQ�SUpFLVH�GH�FHV�GHUQLqUHV� 

(Q�HIIHW��VL� O·pFKHOOH�GX�����������HVW�DGDSWpH�DX�QLYHDX�UpJLRQDO��HOOH�HVW� LQVXIILVDQWH�DX�QLYHDX� ORFDO � �� OHV�
pOpPHQWV�GLVSRQLEOHV�GDQV� O·$WODV�FDUWRJUDSKLTXH�QH�VRQW�SDV�VXIILVDPPHQW�SUpFLV�SRXU�rWUH�XWLOLVpV�HQ�]RR�
PDQW�VXU�OHV�WHUULWRLUHV��&HWWH�pFKHOOH�GH�UHSUpVHQWDWLRQ�LPSRVH�GRQF�XQ�WUDYDLO�SOXV�ILQ�GHV�FRQWLQXLWpV�pFROR�
JLTXHV�SDU�OHV�6&R7�HW�3/8L�SRXU�FRQVWLWXHU�XQH� FDUWRJUDSKLH�SOXV� SUpFLVH�GX� WHUULWRLUH� FRQVLGpUp�  

,OOXVWUDWLRQ���3ODQFKH�GH�O·$WODV�DX���������� 
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2��WURXYHU�OHV�FDUWHV��OHV�GRQQpHV�6,*�GH�FHW�DWODV�GHV�FRQWLQXLWpV�pFRORJLTXHV�"� 

8QH�GLYHUVLWp�G·RXWLOV��GpSOR\pV�SRXU�OD�PLVH�HQ�±XYUH�GX�65$''(7��SHUPHW�j�PRQ�WHUULWRLUH�GH�GLVSRVHU�G·RX�
WLOV� FDUWRJUDSKLTXHV� HW� G·DFFpGHU� j� GHV� GRQQpHV� SRXU� pODERUHU�PRQ� GRFXPHQW� GH� SODQLILFDWLRQ�� &HV� GRQQpHV�
SHXYHQW�rWUH�WpOpFKDUJpHV�RX�H[SORLWpHV�HQ�IOX[�GDQV�GHV�6\VWqPHV�G
,QIRUPDWLRQ�*pRJUDSKLTXH��6,*��HW�GDQV�
GHV�YLVLRQQHXVHV�ZHE� 

8QH�LQWHUIDFH�GH�YLVXDOLVDWLRQ�FDUWRJUDSKLTXH�LQWHUDFWLYH�GH�O·$WODV�GH�OD�ELRGLYHUVLWp�GX�65$''(7�HVW� GLV�
SRQLEOH��SHUPHWWDQW�DLQVL�DX[�WHUULWRLUHV�GH�PLHX[�DSSUpKHQGHU�OHV�REMHFWLIV�GX�65$''(7��j�WUDYHUV�OH�FURL�
VHPHQW� GHV� GRQQpHV� GH� O·$WODV� j� GLIIpUHQWHV� pFKHOOHV� �� ŚƩƉƐ͗ͬͬƐŝŐ͘ŚĂƵƚƐĚĞĨƌĂŶĐĞ͘ĨƌͬĞǆƚͬŵǀ͍ͬĐŽŶĮŐсĂƉƉƐͬ
ƐƌĂĚĚĞƚͺďŝŽĚŝǀϮ͘ǆŵů͘ 

/D�5pJLRQ�D�UpIpUHQFp�O·LQWpJUDOLWp�GHV�GRQQpHV�XWLOLVpHV�SRXU�OHV�SULQFLSDOHV�FDUWHV�GX�65$''(7��QRWDPPHQW�
FHOOHV�GH� O·DWODV� FDUWRJUDSKLTXH�GHV�FRQWLQXLWpV� pFRORJLTXHV�DLQVL� TXH�GHV�EDVHV�GH�GRQQpHV�FRPSOpPHQWDLUHV�
WHOOHV� TXH� O
RFFXSDWLRQ� GX� VRO�� &HV� GRQQpHV� VRQW� GLVSRQLEOHV� VXU� OH� FDWDORJXH� GH� GRQQpHV� GH� OD� SODWHIRUPH�
*pR�)UDQFH� 

(OOHV� VRQW� GLVSRQLEOHV� YLD� OH� PHQX� '211((6� GX� SRUWDLO� *pR�IUDQFH�� RX� GLUHFWHPHQW� j� O·DGUHVVH� VXLYDQWH� ��
KWWSV���ZZZ�JHR�IUDQFH�IU�JHRQHWZRUN�VUY�IUH�FDWDORJ�VHDUFK��VHDUFK"DQ\ 65$''(7� 

/·HQVHPEOH�GHV�RXWLOV�FDUWRJUDSKLTXHV�HW�GRQQpHV�GpYHORSSpV�SDU�OD�5pJLRQ�+DXWV-GH-)UDQFH�VRQW�SUpVHQWpV�DX�
VHLQ� G·XQH� ILFKH� © 2XWLOV ª� �� KWWSV��������KDXWVGHIUDQFH�IU�XQH-QRXYHOOH-FROOHFWLRQ-OHV-ILFKHV-RXWLOV-
VUDGGHW�� 

6L� O·$WODV�Q·LGHQWLILH�SDV�G·pOpPHQWV�GH�FRQWLQXLWpV�pFRORJLTXHV�G·HQMHX�UpJLRQDO�VXU�PRQ�
WHUULWRLUH��HVW-FH-TXH�FHOD�VLJQLILH�TXH�PRQ�WHUULWRLUH�Q·HVW�SDV�FRQFHUQp�SDU�OD�UqJOH�" 

121��/·DWODV�FDUWRJUDSKLTXH�GHV�FRQWLQXLWpV�pFRORJLTXHV�GHVVLQH� OHV�pOpPHQWV�GH�FRUULGRUV���UpVHUYRLUV�HV�
VHQWLHOV��GRQW�OHV�HQMHX[�VRQW�UpJLRQDX[�HW�RQW�GRQF�j�FH�WLWUH�pWp�PHQWLRQQpV�GDQV�OH�65$''(7�FRPPH�GHV�
pOpPHQWV�RSSRVDEOHV� 

$LQVL��VL�PRQ�WHUULWRLUH�Q·HVW�SDV�FRQFHUQp�SDU�OHV�pOpPHQWV�FDUWRJUDSKLTXHV�GH�O·DWODV��FHOD�QH�VLJQLILH�SDV�TX·LO�
Q·H[LVWH�SDV�j� O·pFKHOOH� ORFDOH�GHV�HQMHX[�GH�FRQWLQXLWpV�pFRORJLTXHV�SOXV�ILQV�TXL�QH�VRQW�SDV�QpFHVVDLUHPHQW�
SHUFHSWLEOHV�j�O·pFKHOOH�GX�65$''(7��&·HVW�SRXUTXRL�PRQ�WHUULWRLUH�GRLW�GpILQLU�ORFDOHPHQW�VD�7UDPH�9HUWH�
HW�%OHXH��/H� 6&R7� RX� OH� 3/8L� HVW� SDU� DLOOHXUV� VRXPLV� j� OD� UqJOH� ��� GX� 65$''(7� GHPDQGDQW� GH� SUpFLVHU�
HW�DIILQHU�ORFDOHPHQW�OHV�pOpPHQWV�GH�FRQWLQXLWpV�pFRORJLTXHV��UpVHUYRLUV��FRUULGRUV�HW�REVWDFOHV�������� 

�,OOXVWUDWLRQ����9LVLRQQHXVH�GpGLpH�j�OD�ELRGLYHUVLWp�GX�65$''(7� 
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*ʅʈʌʌɺʂʋɾ 

$%&���DWODV�GH�OD�%LRGLYHUVLWp�&RPPXQDOH 
$5$$���$WHOLHUV�5pJLRQDX[�GHV�$FWHXUV�GH�O·$PpQDJHPHQW 
&$5+$%���FDUWRJUDSKLH�GHV�KDELWDWV�QDWXUHOV 
&(5''���FHQWUH�UHVVRXUFH�GX�GpYHORSSHPHQW�GXUDEOH 
&(5(0$���FHQWUH�G
pWXGHV�HW�G
H[SHUWLVH�VXU�OHV�ULVTXHV��O
HQYLURQQHPHQW��OD�PRELOLWp�HW�O
DPpQDJHPHQW 
&*&7���FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV 
&61(���&DQDO�6HLQH�1RUG�(XURSH 
'5$���GLUHFWLYH�UpJLRQDOH�G·DPpQDJHPHQW 
'5($/���GLUHFWLRQ�UpJLRQDOH�GH�O
HQYLURQQHPHQW��GH�O
DPpQDJHPHQW�HW�GX�ORJHPHQW 
(%&���HVSDFHV�ERLVpV�FODVVpV 
(16���HVSDFH�QDWXUHO�VHQVLEOH 
(5F���(YLWHU�5pGXLUH�FRPSHQVHU 
07(6���PLQLVWqUH�GH�OD�WUDQVLWLRQ�pFRORJLTXH�HW�VROLGDLUH� 
2$3���RULHQWDWLRQV�G·DPpQDJHPHQW�HW�GH�SURJUDPPDWLRQ 
2&6�'���RFFXSDWLRQ�GX�VRO�j�GHX[�GLPHQVLRQV 
262���RFFXSDWLRQ�GX�VRO 
1275H��/RL����/RL�SRUWDQW�VXU�OD�QRXYHOOH�RUJDQLVDWLRQ�WHUULWRULDOH�GH�OD�5pSXEOLTXH 
3*5,���SODQ�GH�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ 
3/8���SODQ�ORFDO�G·XUEDQLVPH 
3/8L���SODQ�ORFDO�G·XUEDQLVPH�LQWHUFRPPXQDO 
315���SDUF�QDWXUHO�UpJLRQDO 
6&R7���VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH 
6$*(���VFKpPD�G
DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[ 
6'$*(���VFKpPD�GLUHFWHXU�G·DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[� 
6,13���V\VWqPH�G
LQIRUPDWLRQ�GH�O
LQYHQWDLUH�GX�SDWULPRLQH�QDWXUHO 
65$''(7���VFKpPD�UpJLRQDO�G·DPpQDJHPHQW��GH�GpYHORSSHPHQW�GXUDEOH�HW�G·pJDOLWp�GHV�WHUULWRLUHV 
79%���WUDPH�YHUWH�HW�EOHXH 
91)���YRLHV�QDYLJDEOHV�GH�)UDQFH 
=$&���]RQH�G
DPpQDJHPHQW�FRQFHUWp 
=1,())���]RQH�QDWXUHOOH�G·LQWpUrW�pFRORJLTXH��IDXQLVWLTXH�HW�IORULVWLTXH 
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3ʈʎʋ�ɺʅʅɾʋ�ʉʅʎʌ�ʅʈʂʇ 

5HWURXYHU�O·LQWpJUDOLWp�GX�65$''(7��� 
/·HQVHPEOH�GHV�SLqFHV�FRQVWLWXDQW�OH�65$''(7�-�UDSSRUW��IDVFLFXOH��FDUWH�GH�V\QWKqVH��DQQH[HV��DQQH[H�Q�����
3ODQ� G·DFWLRQV� VWUDWpJLTXHV� �� DQQH[H� Q��� �� $WODV� FDUWRJUDSKLTXH��� ���� -� VRQW� WpOpFKDUJHDEOHV� VXU� OH� VLWH� GH�
O·$JHQFH�+DXWV-GH-)UDQFH�����-�����DX�OLHQ�VXLYDQW��� 

KWWSV��������KDXWVGHIUDQFH�IU�GRZQORDG�VUDGGHW-DGRSWH-HQ-����� 

 

/D�&ROOHFWLRQ�© /HV�ILFKHV�GX�65$''(7 ª�� 
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� ±XYUH� GX� 65$''(7�� XQH� FROOHFWLRQ� GH� ILFKHV� WKpPDWLTXHV� HVW� SURSRVpH� SDU�
O·$JHQFH�+DXWV-GH-)UDQFH�����-�����SRXU� IDFLOLWHU� O·DSSURSULDWLRQ�GX� VFKpPD�SDU� OHV� VWUXFWXUHV�SRUWHXVHV�
GHV�GRFXPHQWV�GH�SODQLILFDWLRQ�� 

KWWSV��������KDXWVGHIUDQFH�IU�GHFRXYUH]-OD-FROOHFWLRQ-OHV-ILFKHV-GX-VUDGGHW� 

 

/H�6FKpPD�GLUHFWHXU�G·DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[��6'$*(��� 
8Q� OLHQ� GH� FRPSDWLELOLWp� OLH� OH� 65$''(7� DX[� VFKpPDV� GLUHFWHXUV� G
DPpQDJHPHQW� HW� GH� JHVWLRQ� GHV� HDX[�
�6'$*(���&HV�GRFXPHQWV�GH�SODQLILFDWLRQ�IL[HQW�SRXU�VL[�DQV�OHV�RULHQWDWLRQV�TXL�SHUPHWWHQW�G
DWWHLQGUH�OHV�
REMHFWLIV�DWWHQGXV�HQ�PDWLqUH�GH�© ERQ�pWDW�GHV�HDX[ ª�� (Q�+DXWV-GH-)UDQFH��OH�65$''(7�HVW�FRQFHUQp�SDU�
GHX[�EDVVLQV�K\GURJUDSKLTXHV�GLVSRVDQW�FKDFXQ�G·XQ�6'$*( �� 

· /H�EDVVLQ�K\GURJUDSKLTXH�$UWRLV-3LFDUGLH ��KWWSV���ZZZ�DUWRLV-SLFDUGLH�HDXIUDQFH�IU�SROLWLTXH-GH-O-HDX
-HW-JHVWLRQ-UHJOHPHQWDLUH�VGDJH-HW-GLUHFWLYH-FDGUH-VXU-O-HDX�DUWLFOH�VGDJH-����-����-HQ-FRXUV-
WURLVLHPH-F\FOH-GH-OD-GFH�� 

· /H� EDVVLQ� K\GURJUDSKLTXH� 6HLQH-1RUPDQGLH �� KWWS���ZZZ�HDX-VHLQH-QRUPDQGLH�IU�GRPDLQHV-G-DFWLRQ�
VGDJH� 

 

/·2EVHUYDWRLUH�UpJLRQDO�GH�OD�ELRGLYHUVLWp��25%��GHV�+DXWV-GH-)UDQFH�� 
/·2EVHUYDWRLUH�GH�OD�ELRGLYHUVLWp�HVW�XQ�REVHUYDWRLUH�VSpFLILTXHPHQW�GHVWLQp�j� O
REVHUYDWLRQ�GH�OD�GLYHUVLWp�
ELRORJLTXH� j� O·pFKHOOH� UpJLRQDOH� HW� j� O·pYDOXDWLRQ� GHV� SROLWLTXHV� HQJDJpHV� SRXU� OD� SURWpJHU�� 6RQ� REMHFWLI� HVW�
G·DQDO\VHU�HW�GH�IRXUQLU�DX�SOXV�JUDQG�QRPEUH�GHV�LQIRUPDWLRQV�REMHFWLYHV�HW�SHUWLQHQWHV�VXU�O·pWDW�GH�VDQWp�
GH�OD�QDWXUH�HQ�UpJLRQ��3RXU�FHOD��O·2EVHUYDWRLUH�V·DSSXLH�VXU�OD�SURGXFWLRQ�G·LQGLFDWHXUV�G·pWDW�HW�G·pYROXWLRQ�
GH�OD�ELRGLYHUVLWp�UpJLRQDOH�HW�GH�VHV�LQWHUDFWLRQV�DYHF�OD�VRFLpWp� 

KWWSV���ZZZ�REVHUYDWRLUH-ELRGLYHUVLWH-KGI�IU� 

 

/H�GRFXPHQW�VWUDWpJLTXH�GH�IDoDGH�� 
/H�65$''(7�HVW�XQ�GRFXPHQW�j� YRFDWLRQ� WHUUHVWUH��&RQFHUQDQW� OHV� HQMHX[�PDULWLPHV�� OH�GRFXPHQW� VWUDWp�
JLTXH�GH�IDoDGH��'6)��HVW�XQ�GRFXPHQW�GH�SODQLILFDWLRQ�TXL�GpFOLQH�OHV�RULHQWDWLRQV�QDWLRQDOHV�SRXU�OD�PHU�HW�
OH� OLWWRUDO�� (ODERUp� j� O·pFKHOOH� GH� FKDTXH� IDoDGH� PDULWLPH� GH� PpWURSROH�� FH� '6)� FRPSRUWH� GHX[� YROHWV�
�VWUDWpJLTXH�HW�RSpUDWLRQQHO���/HV�GLIIpUHQWV�YROHWV�IRQW�O
REMHW�G
XQH�pODERUDWLRQ�HQ�SOXVLHXUV�pWDSHV�HW�GH�
GpFLVLRQV�G
DGRSWLRQ�VXFFHVVLYHV�� 

KWWS���ZZZ�GLUP�QRUG-DWODQWLTXH-PDQFKH-RXHVW�GHYHORSSHPHQW-GXUDEOH�JRXY�IU�GRFXPHQW-VWUDWHJLTXH-GH-
IDFDGH-GVI-U����KWPO 
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/HV�$WHOLHUV�5pJLRQDX[�GHV�$FWHXUV�GH�O·$PpQDJHPHQW 

/HV�$5$$�RQW�SRXU�DPELWLRQ�G·LPSXOVHU�GH�QRXYHOOHV�SUDWLTXHV�HQ�PDWLqUH�G·DPp�
QDJHPHQW�GHV�WHUULWRLUHV�HW�G·DFFRPSDJQHU�OHV� LQJpQLHULHV�HQ�FKDUJH�GHV�GRFX�
PHQWV�ORFDX[�GH�SODQLILFDWLRQ��6&R7��GDQV�OD�PLVH�HQ�±XYUH�GX�65$''(7� 

· /LHX�G·pFKDQJHV� � LOV� RIIUHQW� GHV� HVSDFHV� GH� UHQFRQWUH� HQWUH� OHV� 6&R7� HW�
OD�5pJLRQ�HW�IDYRULVHQW�OD�PLVH�HQ�UpVHDX�GHV�DFWHXUV�GH�O·DPpQDJHPHQW � 

· /LHX� GH� SURGXFWLRQ� � LOV� DQLPHQW� OD� UpDOLVDWLRQ� G·RXWLOV� PpWKRGRORJLTXHV� HW�
SpGDJRJLTXHV� 

· /LHX�GH�YDORULVDWLRQ� � LOV� IDFLOLWHQW� OH� SDUWDJH� G·H[SpULHQFHV� HW� GHV� VDYRLU-
IDLUH� 

/HV�$5$$�VRQW�FR-SRUWpV�DYHF� OHV�WHUULWRLUHV�DILQ�GH�SUHQGUH�HQ�FRPSWH� OHXUV�
SUREOpPDWLTXHV�HW�WURXYHU�HQVHPEOH�OHV�QRXYHOOHV�PDQLqUHV�G·DPpQDJHU� 

/HV�WHUULWRLUHV�VRQW�DLQVL� LPSOLTXpV�GDQV�OHV�UpIOH[LRQV�PHQpHV�HW� OD�UpDOLVDWLRQ�
GHV�SXEOLFDWLRQV��3RXU�FH�IDLUH��OHV�$5$$�PRELOLVHQW�OHV�DFWHXUV�UpJLRQDX[�SRXU�
PHWWUH� HQ� V\QHUJLH� OHXUV� FRPSpWHQFHV� HQ�PDWLqUH�G·DPpQDJHPHQW�� G·XUEDQLVPH�
HW� GH� SODQLILFDWLRQ �� OHV� VHUYLFHV� GH� O·(WDW�� OHV� SDUWHQDLUHV� WHFKQLTXHV�� OHV�
DJHQFHV�G·XUEDQLVPH��GHV�DFWHXUV�GX�SULYp« 

3RXU�HQ�VDYRLU�SOXV�VXU�OHV�$5$$��SUHQGUH�FRQQDLVVDQFH�GHV�WUDYDX[�UpDOLVpV�HW�
SDUWDJHU�YRV�H[SpULHQFHV���KWWSV��������KDXWVGHIUDQFH�IU�$5$$ 

/H�65$''(7�+DXWV-GH-)UDQFH 

/H�6FKpPD�5pJLRQDO�G·$PpQDJHPHQW��GH�'pYHORSSHPHQW�'XUDEOH�HW�G·(JDOLWp�GHV�
7HUULWRLUHV�GHV�+DXWV-GH-)UDQFH�D�pWp�DSSURXYp�SDU�XQ�$UUrWp�3UpIHFWRUDO�OH���
DR�W������ 
 
'HSXLV�VRQ�DSSUREDWLRQ�OH�65$''(7�HVW�UHQGX�RSSRVDEOH�DX[�GRFXPHQWV�GH�SOD�
QLILFDWLRQ� TXH� VRQW� OHV� � 6FKpPDV� � GH� &RKpUHQFH� 7HUULWRULDOH� �6&R7��� OHV� 3ODQV�
&OLPDW� $LU� (QHUJLH� 7HUULWRULDX[� �3&$(7��� OHV� 3ODQV� GH� 'pSODFHPHQWV� 8UEDLQV�
�3'8��HW�OHV�&KDUWHV�GH�3DUFV�1DWXUHOV�5pJLRQDX[ ��&HV�GHUQLHUV�GRLYHQW��DX�PR�
PHQW�GH�OHXU�pODERUDWLRQ�RX�UpYLVLRQ��SUHQGUH�HQ�FRPSWH�OHV�REMHFWLIV�GX�65$'�
'(7��HW�rWUH�FRPSDWLEOHV�DYHF�VHV�UqJOHV�JpQpUDOHV� 

/·$JHQFH�+DXWV-GH-)UDQFH�����-���� 

/D� 5pJLRQ� +DXWV-GH-)UDQFH� D� FUpp� O·$JHQFH� +DXWV-GH-)UDQFH� ����-����� SRXU�
LPDJLQHU� HW� FRQVWUXLUH� XQH� UpJLRQ� DWWUDFWLYH� j� O·KRUL]RQ� ������ HW� SRXU� TXH� OHV�
HQIDQWV�TXL�QDLVVHQW�DXMRXUG·KXL�DLHQW�HQYLH�GH�V·\�LQVWDOOHU�GDQV����DQV� 
 

/·$JHQFH�+DXWV-GH-)UDQFH�����-�����HVW�XQH�GLUHFWLRQ�GH� OD�5pJLRQ��6RQ� U{OH�
HVW�GH�FRRUGRQQHU�O·DFWLRQ�GH�OD�5pJLRQ�HQ�PDWLqUH�G·DPpQDJHPHQW�GX�WHUULWRLUH�
HW�SUpSDUHU� O·DYHQLU�GHV�+DXWV-GH-)UDQFH�DX[�F{WpV�GHV� WHUULWRLUHV�� HQ� OHV� DF�
FRPSDJQDQW�VXU�OHV�PXWDWLRQV�HW�OHV�DGDSWDWLRQV�QpFHVVDLUHV�� 
 
3RXU�FHOD��HOOH�V
HVW�GRWpH�GH�QRXYHDX[�RXWLOV��SDUPL�OHVTXHOV�OHV�$WHOLHUV�5pJLR�
QDX[�GHV�$FWHXUV�GH�O
$PpQDJHPHQW��$5$$��� 
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&RQWDFW���'RPLQLFD�:(&;67((1 
GRPLQLFD�ZHF[VWHHQ#KDXWVGHIUDQFH�IU 

 

 

5HWURXYH]�WRXWH�O·DFWXDOLWp�GHV� 

$WHOLHUV�5pJLRQDX[�GHV�$FWHXUV�GH�O·$PpQDJHPHQW 
KWWSV��������KDXWVGHIUDQFH�IU�$5$$� 

 
5pJLRQ�+DXWV-GH-)UDQFH� 

�����DYHQXH�GX�3UpVLGHQW�+RRYHU 
������/,//(�FHGH[ 

$FFqV�PpWUR���/LOOH�*UDQG�3DODLV 
7pO������������������������ 
)D[����������������������� 

�ŐĞŶĐĞ�,ĂƵƚƐ-ĚĞ-&ƌĂŶĐĞ�ϮϬϮϬ-ϮϬϰϬ 
 

3RXU�SOXV�G·LQIRUPDWLRQV�VXU�O D�ELRGLYHUVLWp 
 

&RQWDFW���3LHUUH�'·+$//8,1 
SLHUUH�GKDOOXLQ#KDXWVGHIUDQFH�IU 

 


