
0LVH�HQ�SODFH�GH�OD�VDOOH�GH�FRVWXPHV 
 
$X�GHX[LqPH�pWDJH��JUkFH�DX[�QRPEUHX[�GRQV�HW�DX�VWRFN�GpMj�
FRQVpTXHQW�GH�OD�OXGRWKqTXH��QRXV�DYRQV�SX�FRQVWLWXHU�XQ� 
GUHVVLQJ�GH�FRVWXPHV�HQIDQWV�HW�DGXOWHV��&HOD�UHSUpVHQWH�XQ�
YpULWDEOH� SOXV� SRXU� OD� OXGRWKqTXH�� FDU� OHV� HQIDQWV� \�PRQWHQW�
WUqV�UpJXOLqUHPHQW�HW�RQW�SODLVLU�j�VH�GpJXLVHU�� 
1RWRQV�TXH�OHV�FRVWXPHV�SHXYHQW�rWUH�HPSUXQWpV�SDU�OHV� 
DGKpUHQWV�GH�OD�0/&�DX�PrPH�WLWUH�TXH�OHV�MHX[� 
 
/H�SUrW�GH�MHX� 
 

3RXU� OD� SUHPLqUH� IRLV�� QRXV� DYRQV� RXYHUW� OH� SUrW� GH� MHX[� j� WRXV� OHV� DGKpUHQWV� GH� OD�0/&�� /H� WDULI�
UHVWH�GH��¼�SRXU�XQ�MHX�RX�XQ�MRXHW�SRXU�GHX[�VHPDLQHV�G·HPSUXQW�SRXU�OHV�LQVFULWV�OXGRWKqTXH�HW�GH�
�¼�SRXU�OHV�DGKpUHQWV�0/&� 
/H�PRQWDQW�GHV�SUrWV�HVW�GH����¼�HW�D�DLQVL�GRXEOp�DYHF�SOXV�GH�����MHX[��MRXHWV�HW�FRVWXPHV�TXL�RQW�
pWp�HPSUXQWpV�FHWWH�DQQpH� 
 
/H�SUrW�GH�MHX[�VXUGLPHQVLRQQpV ��GHYDQW�O·LPSRVVLELOLWp�GH�IDLUH�GHV�pYqQHPHQWV�IHVWLIV�HQ�H[WpULHXU�
GHSXLV�ILQ�RFWREUH��OHV�JUDQGV�MHX[�Q·RQW�PDOKHXUHXVHPHQW�SDV�FRQQX�OH�PrPH�VXFFqV�TXH�OHV�DQQpHV�
SUpFpGHQWHV��6HXOV���MHX[�RQW�pWp�HPSUXQWpV� 
 
/H�SUrW�GH�PDOOHV�GH�MHX[�����SUrWV�FHWWH�DQQpH�GDQV���pFROHV�PDWHUQHOOHV� �%HOOHV�)HXLOOHV�HW�*RV�
FLQQ\�HW�OD�0DLVRQ�GH�7KpOqPH� 
 
/HV�YDFDQFHV 
 
3HQGDQW�OD�SpULRGH�GHV�YDFDQFHV�VFRODLUHV�� OD�OXGRWKqTXH�RXYUH�DX�SXEOLF�GX�PDUGL�DX�MHXGL�GH���K�j�
��K���3HX�GH�IUpTXHQWDWLRQ�VXU�WRXV�OHV�MRXUV�G·RXYHUWXUH� 
'HX[�VWDJHV�PXOWL-MHX[�SRXU�OHV�����DQV�RQW�pWp�RUJDQLVpV� 
SHQGDQW�OHV�YDFDQFHV�GH�OD�7RXVVDLQW�HW�GH�IpYULHU��,OV�RQW�WUqV�ELHQ�IRQFWLRQQp� 
 
3URMHW�3DUDOOqOH 
 
/H�FOXE�6FUDEEOH�H[LVWH�GHSXLV�O·DQQpH�GHUQLqUH�VXU�XQ�FUpQHDX�
GpGLp� WRXV� OHV� YHQGUHGLV� DSUqV-PLGL� GH� ��K� j� ��K�� &H� FOXE� D�
FRQQX�XQ�IUDQF�VXFFqV�GqV�OH�GpEXW�HW�HVW�FRPSOHW�DYHF����LQV�
FULWV� 
 
 
/(6�35(67$7,216 
 
&HWWH�DQQpH��OD�OXGRWKqTXH�D�UpDOLVp�GHV�DQLPDWLRQV�MHX[�GDQV�
��� VWUXFWXUHV� GLIIpUHQWHV� � /H� WDULI� SHXW� YDULHU� VXLYDQW� OD�
VWUXFWXUH�� OH� QRPEUH� GH� VpDQFHV� RX� HQFRUH� OD� GLVWDQFH�� &HOD�
UHSUpVHQWH�XQ�JDLQ�GH�����¼�SRXU�O·DQQpH� 
 
 



/·$&&8(,/�'(�6758&785(6 
 
6HXOH�XQH�VWUXFWXUH�D�IUpTXHQWp�OD�OXGRWKqTXH�XQH�IRLV�SDU�VHPDLQH� 
 
/·,7(3 /D�0D\RWWH���,QVWLWXW�(GXFDWLI��7KpUDSHXWLTXH�HW�3pGDJRJLTXH��HVW�XQH�VWUXFWXUH�PpGLFR-VRFLDOH�
DFFXHLOODQW� GHV� HQIDQWV� HW� DGROHVFHQWV� TXL� SUpVHQWHQW� GHV� GLIILFXOWpV� SV\FKRORJLTXHV� GRQW� O·H[SUHVVLRQ��
QRWDPPHQW�OHV�WURXEOHV�GX�FRPSRUWHPHQW��TXL�SHUWXUEHQW�JUDYHPHQW�OD�VRFLDOLVDWLRQ�HW�O·DFFqV�DX[� 
DSSUHQWLVVDJHV� 
&·HVW�XQ�JURXSH�TXL�UHVWH�GLIILFLOH�j�JpUHU��HQ�UDLVRQ�GHV�WURXEOHV�HQYDKLVVDQWV�GHV�HQIDQWV��HW�FH��PDOJUp�
OD�SUpVHQFH�GH�O·pGXFDWHXU�HW�GH�OD�OXGRWKpFDLUH� 
&HWWH�DQQpH�XQ�JURXSH�GH�����HQIDQWV�HQWUH���HW����DQV��HVW�YHQX�OH�PDUGL�DSUqV-PLGL�SHQGDQW��K���� 
6XU����VpDQFHV�GHPDQGpHV��VHXOHV�OD�PRLWLp�RQW�SX�rWUH�UpDOLVpHV��HQ� UDLVRQ�GHV�FRQILQHPHQWV�HW�GH�
O·DEVHQFH�GH�O·pGXFDWHXU�SRXU�DUUrW�PDODGLH��1RWRQV�OH�PDQTXH�GH�VXLYL�GHV�SURMHWV�GH�OD�SDUW�GH�OD� 
VWUXFWXUH�TXL�Q·D�SDV�SRXUVXLYL�OHV�VpDQFHV� 

/(6�,17(59(17,216�(;7(5,(85(6 
 
3RXU�OD�SUHPLqUH�IRLV��G��DX�PDQTXH�GH�YLVLELOLWp�VXU�O·DQQpH��OD�OXGRWKpFDLUH�D�RUJDQLVp�VRQ�SODQQLQJ�SDU� 
SpULRGH�HQWUH�FKDTXH�YDFDQFH�VFRODLUH��HW�QRQ�VXU�O·DQQpH� 
/H�&RQVHLO�G·$GPLQLVWUDWLRQ�D\DQW�GpFLGp�GH�UDWWUDSHU�OHV�VpDQFHV�SRXU�OHV�pFROHV�QRQ�UpDOLVpHV�GH�OD� 
VDLVRQ�GHUQLqUH��DLQVL�OD�SpULRGH�MXVTX·DX[�YDFDQFHV�GH�GpFHPEUH�\�IXW�GpGLpH�� 
 
/HV�LQWHUYHQWLRQV�GH�OD�OXGRWKqTXH�GXUHQW��K��OH�QRPEUH�GH�VpDQFHV�YDULH�VHORQ�OH�SURMHW� 
 
/HV�pFROHV�pOpPHQWDLUHV 
 
)RFK ����VpDQFHV�Q·DYDLHQW�SDV�SX�DYRLU�OLHX��HOOHV�RQW�pWp�UDWWUDSpHV��/·pFROH�D�HQVXLWH�GHPDQGp���DXWUHV�
VpDQFHV� 
7RXWHV�OHV�FODVVHV�SRXYDLHQW�SURILWHU�GHV����VpDQFHV�OXGRWKqTXH��VRLW�����pOqYHV��/·REMHFWLI�UHVWDLW� 
OD�GpFRXYHUWH�GHV�MHX[�GH�VRFLpWp��&·HVW�O·pFROH�OD�SOXV�SURFKH�GH�OD�OXGRWKqTXH��EHDXFRXS�G·HQIDQWV�OD�FRQ�
QDLVVHQW�GpMj�RX�SDUWLFLSHQW�j�GHV�DFWLYLWpV�j�OD�0/&�� 
 
/D�3ODLQH ����VpDQFHV�Q·DYDLHQW�SDV�SX�DYRLU� OLHX��VHXOH�XQH� j� pWp� UDWWUDSpH� � O·pFROH�Q·D\DQW�SDV�GH�FUp�
QHDX[�OLEUHV���/D�FODVVH�GHV�&(��D�SX�EpQpILFLHU�GH�OD�VpDQFH�� 
 
0HUPR] �����VpDQFHV�Q·DYDLHQW�SDV�SX�DYRLU�OLHX��HOOHV�RQW�WRXWHV�pWp�UDWWUDSpHV�� 
/HV�FODVVHV�GHV�&0��HW�&0��TXL�Q·DYDLHQW�SDV�HX� OHXUV�VpDQFHV� O·DQQpH�GHUQLqUH��RQW�SX�EpQpILFLHU�GH���
VpDQFHV�FKDFXQH�HQ�GHPL-FODVVH��&H�VRQW�GHV�FODVVHV�TXL�DYDLHQW�GpMj�XQH�ERQQH�FRQQDLVVDQFH�GHV�MHX[��LO�
D�GRQF�pWp�SRVVLEOH�SRXU�OD�OXGRWKpFDLUH��GH�OHXU�HQ�SUpVHQWHU�GHV�SOXV�ORQJV�HW�SOXV�VWUDWpJLTXHV�� 
 
/HV�pFROHV�PDWHUQHOOHV 
 
-XOHV�9HUQH���HQ�SOXV�G·XQH�PDOOH�GH�MHX[�j�O·DQQpH��O·LQVWLWXWULFH�GHV�SHWLWHV�VHFWLRQ�D�GHPDQGp�XQH�VpDQFH�
SRXU�VD�FODVVH�SRXU�OD�GpFRXYHUWH�GHV�MHX[�HQ�SUrW��/·pFROH�D�GHPDQGp�j�SRXUVXLYUH�OH�SUrW�HW�OHV�VpDQFHV�
O·DQQpH�SURFKDLQH� 
 
0HUPR]�����VpDQFHV�SRXU� OHV� FODVVHV�GH�SHWLWH�HW�PR\HQQH� VHFWLRQ�  
1RXV�DYRQV�WUDYDLOOp�VXU� O·DSSUHQWLVVDJH�DXWRXU�GX�MHX�GH�VRFLpWp�SRXU� OHV�SHWLWV�HW� O·DXWRQRPLH�SRXU� OHV�
PR\HQV��,O�DYDLW�pWp�GHPDQGp�SDU�OHV�LQVWLWXWULFHV�GHV�MHX[�DXWRXU�GHV�pPRWLRQV��FHSHQGDQW�F·HVW�XQ�WKqPH�
GLIILFLOH�j�DERUGHU�SRXU�GHV�HQIDQWV�VL�MHXQHV�HW�LO�H[LVWH�SHX�GH�MHX[�VXU�OH�VXMHW� 
 
 



0�/�&-�����UXH�GH�3DULV�������7DYHUQ\��������������� 
 

%LODQ�GH�OD�OXGRWKqTXH�LWLQpUDQWH���������� 
 
/D�OXGRWKqTXH�HVW�XQ�OLHX�GH�UHQFRQWUH��G·pFKDQJH��GH�GpFRXYHUWH�DXWRXU�GX�MHX��HOOH�HVW�LQVFULWH�GDQV�OHV�
DFWLRQV�GX�FRQWUDW�HQIDQFH�HW�MHXQHVVH� 
&HWWH�DQQpH�IXW�PDUTXpH�SDU�XQH�RXYHUWXUH�HQ�SRLQWLOOp��VRXPLV�DX[�DOpDV�GHV�GLIIpUHQWV�FRQILQHPHQWV��,O�
IXW�WUqV�GLIILFLOH�GH�ILGpOLVHU�GH�QRXYHDX[�DGKpUHQWV��FH�VRQW�VXUWRXW�OHV�DQFLHQV�DGKpUHQWV�TXL�VH�FRQ�
QDLVVDLHQW�ELHQ�TXL�RQW�IDLW�YLYUH�O·HVSDFH�GH�MHX[��� 
 
(WDQW�VRXPLVH�DX�SURWRFROH�VDQLWDLUH�DSSOLTXp�GDQV�OHV�(53�W\SH�/��OD�OXGRWKqTXH�D�G��IHUPHU�VHV�SRUWHV�
XQH�ERQQH�SDUWLH�GH�O·DQQpH�� 
9RLFL�OHV�SpULRGHV�GXUDQW�OHVTXHOOHV�HOOH�D�SX�DFFXHLOOLU�GX�SXEOLF�� 
· GX�����������DX����������� 
· /HV����HW����GpFHPEUH����� 
· 'X�����������DX����������� 
· 'X������������DX����������� 
1RXV�DYRQV�OH�SOXV�SRVVLEOH�FRQWLQXHU�OH�SUrW�GH�MHX[�HW�OHV� 
DQLPDWLRQV�GDQV�OHV�pFROHV�SHQGDQW�OHV�SpULRGHV�GH�FRQILQHPHQW� 
 
/HV�KRUDLUHV�DYDLHQW�pWp�FKDQJp�SRXU�FHWWH�DQQpH�� 
· 0DUGL��K���j���K���SRXU�OHV�����DQV 
· 0HUFUHGL�GH���K�j���K���HW�GH���K���j���K���SRXU�WRXV 
· /H�YHQGUHGL�GH���K���j���K���UpVHUYp�DX�SUrW�GH�MHX[ 
· 9HQGUHGL���K�j���K�SRXU�OH�FOXE�GH�6FUDEEOH 
/H� UHVWH�GH� OD� VHPDLQH�HVW� U\WKPp�SDU� OHV� LQWHUYHQWLRQV�H[Wp�
ULHXUHV�RX�O·DFFXHLO�GH�SXEOLFV�VSpFLILTXHV��FODVVHV��PDLVRQ�GH�UH�
WUDLWH��SXEOLFV�HQ�VLWXDWLRQ�GH�KDQGLFDS«� 
1RXV� JDUGHURQV� OHV� PrPHV� KRUDLUHV� O·DQQpH� SURFKDLQH�� OH� PHU�
FUHGL�pWDQW�WUqV�SULVp�� 
 
$�/$�0�/�& 
 
/·DFFXHLO�VXU�SODFH 
 
/H�QRPEUH�GH�IDPLOOHV�DGKpUHQWHV�HVW�GH�����FH�TXL�UHSUpVHQWH����HQIDQWV��DGROHVFHQWV�HW�DGXOWHV�D\DQW�
IUpTXHQWp�OD� 
OXGRWKqTXH� 
 
1RXV�DYRQV�RXYHUW�EHDXFRXS�SOXV�W{W�TXH�G·KDELWXGH��GqV�OD� 
SUHPLqUH�VHPDLQH�GH�VHSWHPEUH��FH�TXL�D�pWp�EpQpILTXH�FDU�F·HVW�OD�VHXOH�SpULRGH�R��QRXV�DYRQV�SX�UHQ�
FRQWUHU�GH�QRXYHDX[�DGKpUHQWV��$SUqV�OH�VHFRQG�FRQILQHPHQW��LO�Q·\�D�HX�TX·XQH�VHXOH�QRXYHOOH�IDPLOOH�TXL�

V·HVW�LQVFULWH�j�OD�OXGRWKqTXH� 
 
(W�FHOD�V·HVW�UHVVHQWL�VXU�OHV�DFFXHLOV��HQ�HIIHW��PDOJUp�GHV� 
LQVFULWV� GH� FHWWH� WUDQFKH� G·kJH�� OH� PDUGL� PDWLQ� Q·D� SDV� HX� GX�
WRXW�GH�VXFFqV�DXSUqV�GHV�IDPLOOHV��1RWRQV�TXH�OHV�DVVLVWDQWHV�
PDWHUQHOOHV�DYDLHQW�SRXU�UHFRPPDQGDWLRQ��XQH�ERQQH�SDUWLH�GH�
O·DQQpH��GH�QH�SDV� 
VRUWLU�DYHF�OHV�HQIDQWV� 
 
 
 



$XWUHV 
 
/D�0DLVRQ�GH�7KpOqPH�GH�%HVVDQFRXUW ��HVW�XQH�PDLVRQ�GH�UHWUDLWH�PpGLFDOLVpH�� 
&HWWH�DQQpH��HQ�UDLVRQ�GX�SURWRFROH�VDQLWDLUH�WUqV�VWULFWH�SRXU� OHV�(+3$'��QRXV�DYRQV�PLV�HQ�SODFH�XQ�
SUrW�GH�MHX[�UHQRXYHOp�WRXW�DX�ORQJ�GH�O·DQQpH�� 
1RWRQV�TX·LO�HVW�GLIILFLOH�GH�VH�UHQGUH�FRPSWH�GHV�EHVRLQV�GHV�UpVLGHQWV�VDQV�VpDQFH�HQ�SUpVHQWLHO�� 

*�(�0�� GH� O·2DVLV� �*URXSH�G·(QWUDLGH�0XWXHOOH�� j� (DXERQQH� �� HVW� XQH� DVVRFLDWLRQ� GH� SDUHQWV�� &·HVW� XQH�
VWUXFWXUH�G·�DFFXHLO�G·DGXOWHV�HQ�VLWXDWLRQ�GH�IUDJLOLWp�SV\FKRORJLTXH� FH�Q
HVW�SDV�XQ�OLHX�GH�VRLQV��/·RE�
MHFWLI�H[FOXVLI GX�*�(�0�O·2DVLV�HVW�GH�IDYRULVHU�GHV�WHPSV�G·pFKDQJHV�GDQV�XQ�HVSULW� 
G·HQWUDLGH HW GH� UHVSHFW PXWXHO HQ� WRXWH� FRQYLYLDOLWp�� /HV� UHQFRQWUHV� VRQW� VXVFHSWLEOHV� GH� FUpHU� GHV�
OLHQV�j�WUDYHUV GHV�PRPHQWV GH�GpWHQWH�HW�GH�ORLVLUV��&KDFXQ�D�OH�FKRL[�GH�SDUWLFLSHU DX[�DFWLYLWpV� 
FROOHFWLYHV�SURSRVpHV��YRLUH PrPH�G·HQ�DQLPHU��������������������������������������������������������������������������������������������������������������������
0DOKHXUHXVHPHQW��HQ�UDLVRQ�GX�SURWRFROH�VDQLWDLUH�OLPLWDQW�OH�QRPEUH�G·DGKpUHQWV�GDQV�OD�VWUXFWXUH�j���
PD[LPXP��OHV�DQLPDWLRQV�PDQTXDLHQW�GH�G\QDPLVPH��(Q�HIIHW��PDOJUp�XQH�IRUWH�GHPDQGH�GHV�DGKpUHQWV�
SRXU�OHV�VpDQFHV�GH�MHX[��LO�D�pWp�GLIILFLOH�GH�UHWURXYHU�O·DPELDQFH�MRYLDOH�GHV�DQQpHV�SUpFpGHQWHV� 
$SUqV�FKDTXH�LQWHUYHQWLRQ����RX���MHX[�pWDLHQW�ODLVVpV�HQ�SUrW�� 
 

*RVFLQQ\���HQ�SOXV�G·XQ�PDOOH�GH�MHX[��O·pFROH�D�GHPDQGp����VpDQFHV� 
$LQVL�WRXWHV�OHV�VHPDLQHV��FKDFXQH�GHV���FODVVHV�DYDLHQW����PLQ�GH�MHX�GH�VRFLpWp�HQ�FODVVH�HQWLqUH��/HV�
���pOqYHV�pWDLHQW� UpSDUWLV� SDU� WDEOH�GH�����HQIDQWV� DYHF�XQ� DGXOWH� VL� SRVVLEOH�  
1RWRQV�XQ�EHO�LQYHVWLVVHPHQW�GDQV�O·XWLOLVDWLRQ�GHV�MHX[�HQ�SUrW�HW�SHQGDQW�OHV�VpDQFHV�SDU�O·pTXLSH� 
HQVHLJQDQWH�� 

7(036�)2576�� 
 
$QQXODWLRQ�GH�WRXWHV�OHV�IrWHV�HW�DQLPDWLRQV�DVVRFLDWLYHV�� 
1RXV�DYRQV�SDUWLFLSp�DX[�IrWHV�PXQLFLSDOHV��QRQ�VRXPLVHV�DX[�PrPHV�UHVWULFWLRQV��FRPPH�OH�ZHHN-HQG�GH�
O·RO\PSLVPH�OH����MXLOOHW��HW�OHV�PHUFUHGLV�G·pWp�OHV���HW����MXLOOHW� 
 
$QLPDWLRQV�GDQV�OHV�SDUFV�SRXU�OHV�����DQV 
 
/D�UHVSRQVDEOH�GX�5HODLV�$VVLVWDQWH�0DWHUQHOOH��5$0��GH� 
7DYHUQ\�D�GHPDQGp���DQLPDWLRQV�GDQV�OHV�SDUFV�GH�OD�YLOOH�j� 
GHVWLQDWLRQ�GHV�HQIDQWV�JDUGpV�SDU� OHV� DVVLVWDQWHV�PDWHUQHOOHV�
LQGpSHQGDQWHV��$ILQ�GH�UHVSHFWHU�OHV�PHVXUHV�VDQLWDLUHV��OHV� 
LQVFULSWLRQV�pWDLHQW�OLPLWpHV�j����DGXOWHV�HW����HQIDQWV� 
/·DQLPDWLRQ�D�HX�XQ�IRUW�VXFFqV��WRXV�OHV�FUpQHDX[�pWDLHQW� 
FRPSOHWV� 
8QH�GHPDQGH�D�pWp�pPLVH�DILQ�GH�UHQRXYHOHU�FHV�DQLPDWLRQV� 
 
 
 
6$,621�����-���� 
 
/D� OXGRWKqTXH� D� JDJQp� ����½� JUkFH� DX[� ��� SUHVWDWLRQV�
�UDWWUDSDJHV��LQWHUYHQWLRQV��DQLPDWLRQV��DFFXHLOV�HW�SUrWV�� 
 
 


