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'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[� MDUGLQV� G
HQIDQWV�� DX[� FOXEV�
G
HQIDQWV�HW�DX[�FOXEV�G
LQIRUPDWLTXH�SRXU�HQIDQWV«««««««««««««««��

'pFUHW�Q������������GX����DR�W�������UHODWLI�DX[�FUqFKHV««««�«««««««�

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�DX�FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� SURJUDPPHXU� DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� O
LQWpJUDWLRQ�GH�PpFDQRJUDSKHV�GDQV� OH�JUDGH�
GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�GX�FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�SULQFLSDO�GH�OD�
VDQWp�PLOLWDLUH«««««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU� GH� OD� VDQWp�
PLOLWDLUH««««««««««««««««««««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

0LQLVWqUH�GH�OD�-XVWLFH�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLOOHW� ������ UHODWLI� DX[� SUHVWDWLRQV�
DGPLQLVWUDWLYHV� UHQGXHV�SDU� OHV� VHUYLFHV� UHOHYDQW�GX�PLQLVWqUH�GH� OD� MXVWLFH�HW�DX[�
FRQGLWLRQV�GH�OHXU�RFWURL««««««««««««««««««««««««««���

0LQLVWqUH�GH�O
,QWpULHXU�

'pFUHW�Q������������GX����DR�W�������IL[DQW�O
RUJDQLJUDPPH�GH�OD�FDLVVH�GHV�SUrWV�
HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV«««««««««««««««««««««�

'pFUHW�Q������������GX����DR�W�������IL[DQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�UHWUDLW�GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV««««��

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� G
XQ�
DUURQGLVVHPHQW� � PXQLFLSDO� GDQV� OH� SpULPqWUH� FRPPXQDO� GH� .VDU�+HOODO� GX�
JRXYHUQRUDW�GH�0RQDVWLU««««««««««��««««««««««««««««�

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� G
pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH««««««««««««««««««���

'pFUHW�Q������������GX����DR�W�������IL[DQW�OH�FDGUH�JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�
OHV�FRQGLWLRQV�G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH«««�

1RPLQDWLRQ� GX� GLUHFWHXU� GH� O
LQVWLWXW� SUpSDUDWRLUH� DX[� pWXGHV� VFLHQWLILTXHV� HW�
WHFKQLTXHV««««««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����DR�W�������SRUWDQW�GpOpJDWLRQ�
GH�VLJQDWXUH«««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW�Q������������GX����DR�W�������SRUWDQW�FKDQJHPHQW�GH� OD�YRFDWLRQ�G
XQH�
SDUFHOOH�GH�WHUUH�DJULFROH�HW�PRGLILFDWLRQ�GHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0DKGLD««««««««««««««««««���

'pFUHW�Q������������GX����DR�W�������SRUWDQW�FKDQJHPHQW�GH� OD�YRFDWLRQ�G
XQH�
SDUFHOOH� GH� WHUUH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
0pGHQLQH«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������PRGLILDQW�HW�FRPSOpWDQW�O
DUUrWp�
GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO«««««����

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV�

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����DR�W�������
SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
UpGDFWHXU�JpQpUDO�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH«««««««��

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX�
JUDGH�G
LQVSHFWHXU�JpQpUDO�GHV�FRPPXQLFDWLRQV««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV«««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU�FHQWUDO�GHV�FRPPXQLFDWLRQV«««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�
G
LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
FRQWU{OHXU�GHV�FRPPXQLFDWLRQV«««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
JpQpUDO�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ«««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
HQ�FKHI�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ«««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DQDO\VWHV�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�SULQFLSDO�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ«««««��

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� DR�W� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�
GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���

$UUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««���

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ DFFRUGDQW� j� �OD� VRFLpWp� )DUDK�� OHV�
DYDQWDJHV� ILVFDX[� UHODWLIV� DX[� pTXLSHPHQWV� SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV««««�«««««««««««««««««««�

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««����

1RPLQDWLRQ�GH�FKHIV�GH�FHOOXOH«««««««««««««««««««««««���

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�O
,QGXVWULH�

'pFUHW�Q������������GX����DR�W�������IL[DQW�OH�PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�
DX[�PDUTXHV�GH�IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV«««««««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�GX�FRUSV�FRPPXQ�
GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««��«««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH� �%�� GDQV� OH� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�
GH�O
DUWLFOH�����GX�FRGH�GHV�K\GURFDUEXUHV�UHODWLI�j�O
HQFRXUDJHPHQW�GHV�DFWLYLWpV�GH�
UHFKHUFKH�SRUWDQW�VXU�OHV�]RQHV�G
DFFqV�GLIILFLOHV�RX�YLVDQW�GHV�REMHFWLIV�JD]LHUV�RX�
GHV�REMHFWLIV�JpRORJLTXHV�SURIRQGV««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������SRUWDQW�LQVWLWXWLRQ�G
XQH�FRQFHVVLRQ�
G
H[SORLWDWLRQ�G
K\GURFDUEXUHV��GLWH�FRQFHVVLRQ��%DUDND�««««««««««««���

$UUrWpV�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�GH�
SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�DX[�OLHX[�GLWV����$wQ�
-HQDQH� (G� 'DU��� �2XHG� (O� +DULJD��� �*ULDQH��� .RXGLHW� (O� +DPUD��� �6LGL� 1DFHXU���
�(O� *RXULQH��� �6LGL� $PRU� %RX� /HKLD��� �.RXGLHW� 6LGL� $PRU��� �.RXGLHW� (G� 'LVV�� HW�
�+HQFKLU�(O�*RXVVDW��GX�JRXYHUQRUDW�GX�.HI«««««««««««���««««««�

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� DR�W� ������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ�
WRWDOH� G
LQWpUrWV� GDQV� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV�� GLWH�
FRQFHVVLRQ�G
H[SORLWDWLRQ��0DKUHV�««««««««««««��«««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�GX�
SHUPLV�G
H[SORLWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH��DX�OLHX�GLW��6DENKDW�
(O�$GKLEDWH��GX�JRXYHUQRUDW�GH�0pGHQLQH««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������SRUWDQW�FLQTXLqPH�UHQRXYHOOHPHQW�
GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH� JURXSH�� DX� OLHX� GLW�
�1DIWD�7R]HXU��GX�JRXYHUQRUDW�GH�7R]HXU«««««««««««««««««««�

0LQLVWqUH�GX�7UDQVSRUW�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

/LVWH� G
DSWLWXGH� SRXU� O
LQWpJUDWLRQ� G
LQJpQLHXUV� GLYLVLRQQDLUHV� GDQV� OH� JUDGH�
G
LQJpQLHXU�SULQFLSDO�DX�WLWUH�GH�O
DQQpH�����««««««««««««««�«««���
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0LQLVWqUH�GX�FRPPHUFH�

'pFUHW�Q������������GX����DR�W�������UHODWLI�DX[�XQLWpV�GH�PHVXUH�OpJDOHV««�«���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH«««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOLHU««««««««««««««««««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««���

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����

�

$YLV�HW�&RPPXQLFDWLRQV �

%DQTXH�&HQWUDOH�GH�7XQLVLH�

6LWXDWLRQ�JpQpUDOH�GpFDGDLUH�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH�«««««««««��
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�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[�
MDUGLQV�G
HQIDQWV��DX[�FOXEV�G
HQIDQWV�HW�DX[�FOXEV�
G
LQIRUPDWLTXH�SRXU�HQIDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� ����� GX� �� MDQYLHU� ������ UHODWLI� DX[�
MDUGLQV�HW�FOXEV�G
HQIDQWV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�TXH�
PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����DYULO�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW� DX[� JRXYHUQHXUV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����MXLQ������HW�OH�GpFUHW�Q���������
GX����PDUV�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� MDUGLQV� G
HQIDQWV�� OHV� FOXEV�

G
HQIDQWV�HW� OHV�FOXEV�G
LQIRUPDWLTXH�SRXU�HQIDQWV��VRQW�GHV�

HVSDFHV�RXYHUWV�DX[�HQIDQWV�kJpV�HQWUH���HW����DQV��R��OHXUV�

VRQW�SUpVHQWpV�GHV�DFWLYLWpV�HW�GHV�MHX[�pGXFDWLIV�HW�GH�ORLVLUV�

FRQWULEXDQW� j� GpYHORSSHU� OHXUV� FDSDFLWpV�� j� VWUXFWXUHU� OHXUV�

SHUVRQQDOLWpV� HW� j� OHV� pGXTXHU� VXU� OHV� SULQFLSHV� PRUDX[��

O
DPRXU�GH�OD�SDWULH�HW�O
RXYHUWXUH�VXU�G
DXWUHV�FXOWXUHV��

$UW�� ��� ±� /HV� FRQGLWLRQV� G
RXYHUWXUH� GHV� MDUGLQV�

G
HQIDQWV�� GHV� FOXEV� G
HQIDQWV� HW� GHV� FOXEV� G
LQIRUPDWLTXH�

SRXU� HQIDQWV� VRQW� IL[pHV� SDU� GHV� FDKLHUV� GHV� FKDUJHV�

DSSURXYpV� SDU� GHV� DUUrWpV� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV��

$UW�����±�/HV�SURPRWHXUV�GHV�MDUGLQV�G
HQIDQWV��GHV�FOXEV�

G
HQIDQWV� HW� GHV� FOXEV� G
LQIRUPDWLTXH� SRXU� HQIDQWV� RXYHUWV�

DYDQW� OD� SURPXOJDWLRQ� GH� FH� GpFUHW�� VRQW� DVWUHLQWV� j�

O
DSSOLFDWLRQ� GH� VHV� GLVSRVLWLRQV� GDQV� XQ� GpODL� G
XQ� DQ� j�

SDUWLU�GH�VD�SXEOLFDWLRQ��

$UW�����±�7RXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV��FRQWUDLUHV�j�
FH�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�������GX���
MDQYLHU������VXVYLVp��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�OD�MHXQHVVH��GH�
O
HQIDQFH� HW� GHV� VSRUWV� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[�
FUqFKHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�TXH�
PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����DYULO�
������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
RXYHUWXUH�GHV�FUqFKHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW� DX[� JRXYHUQHXUV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����MXLQ������HW�OH�GpFUHW�Q���������
GX�����PDUV�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X�O
DYLV�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�U{OH�GH�OD�FUqFKH�FRQVLVWH�j�DGPHWWUH�
OHV�HQIDQWV�kJpV�HQWUH���PRLV�HW���DQV��j�SUHQGUH�VRLQ�GH�OHXU�
GpYHORSSHPHQW�SV\FKRORJLTXH��PHQWDO��VHQWLPHQWDO�HW�VRFLDO��HW�
FH�� SDU� OD� PLVH� HQ� °XYUH� GHV� SRVVLELOLWpV� GH� GpFRXYHUWH�� GH�
MHX[�� G
pFKDQJH� HW� GH� FRQWLQXLWp� HW� SDU� O
LPSODQWDWLRQ� G
XQ�
FOLPDW�VHQWLPHQWDO�VHUHLQ��

/D� FUqFKH� YHLOOH� pJDOHPHQW� j� OD� ERQQH� QXWULWLRQ� GHV�
HQIDQWV�HW�j�OHXU�K\JLqQH��

$UW�� ��� ±� /HV� FRQGLWLRQV� G
RXYHUWXUH� GHV� FUqFKHV� VRQW�
IL[pHV�SDU�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�XQ�DUUrWp�GX�
PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�����±�/HV�SURPRWHXUV�GHV�FUqFKHV�RXYHUWHV�DYDQW� OD�
SURPXOJDWLRQ� GH� FH� GpFUHW� VRQW� DVWUHLQWV� j� O
DSSOLFDWLRQ� GH�
VHV�GLVSRVLWLRQV�GDQV�XQ�GpODL�G
XQ�DQ�j�SDUWLU�GH�OD�GDWH�GH�
VD�SXEOLFDWLRQ��

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW�Q����������GX����GpFHPEUH������VXVYLVp��

$UW�����±�/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�
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�

$UUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DR�W�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH� OH� ��RFWREUH������ HW� MRXUV� VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� WHFKQLFLHQ� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX���DR�W�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX�PLQLVWqUH� GH� OD� GpIHQVH�
QDWLRQDOH� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�
DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
����UpSDUWLV�VHORQ�OHV�VSpFLDOLWpV�DLQVL�TX
LO�VXLW���

�� WpOp� PpFDQLTXH� �pTXLSHPHQW� GH� ERUG� �VLPLODWHXU� GH�
YRO��������

��QHWWR\DJH�HW�MDUGLQDJH��MDUGLQDJH�������

��VXUYHLOODQFH�GH�WUDYDX[��FRQGXFWHXU�GH�WUDYDX[�������

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� SURJUDPPHXU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX���DR�W�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���

DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GH�

PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�

ODERUDWRLUH�LQIRUPDWLTXH�GX�FRUSV�GHV�DQDO\VWHV�HW�

GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� ��� IpYULHU� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�

GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX���DR�W�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GH� PpFDQRJUDSKHV�

GDQV� OH�JUDGH�GH� WHFKQLFLHQ�GH� ODERUDWRLUH� LQIRUPDWLTXH�GX�

FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�GpIHQVH�

QDWLRQDOH�OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GH� PpFDQRJUDSKHV�

GDQV� OH�JUDGH�GH� WHFKQLFLHQ�GH� ODERUDWRLUH� LQIRUPDWLTXH�GX�

FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

GHX[������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���

DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�

G
LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�PLOLWDLUH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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����RFWREUH�������pWHQGDQW�

OHV�GLVSRVLWLRQV�GX�GpFUHW�Q������������GX����MXLOOHW�������

IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�LQILUPLHUV�GH�OD�VDQWp�

SXEOLTXH��DX�SHUVRQQHO�FLYLO�SDUD�PpGLFDO�GX�PLQLVWqUH�GH�OD�

GpIHQVH�QDWLRQDOH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����MXLQ�

������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX� FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�

SULQFLSDO�GH�OD�VDQWp�PLOLWDLUH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�GpIHQVH�

QDWLRQDOH�OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�

SULQFLSDO�GH�OD�VDQWp�PLOLWDLUH��

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

KXLW������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���

DR�W� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�

G
LQILUPLHU�GH�OD�VDQWp�PLOLWDLUH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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����RFWREUH�������pWHQGDQW�

OHV�GLVSRVLWLRQV�GX�GpFUHW�Q������������GX����MXLOOHW�������

IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�LQILUPLHUV�GH�OD�VDQWp�

SXEOLTXH��DX�SHUVRQQHO�FLYLO�SDUD�PpGLFDO�GX�PLQLVWqUH�GH�OD�

GpIHQVH�QDWLRQDOH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����MXLQ�

������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX� FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�

GH�OD�VDQWp�PLOLWDLUH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�OD�GpIHQVH�

QDWLRQDOH�OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�

GH�OD�VDQWp�PLOLWDLUH��

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

WURLV������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX���� MXLOOHW�������
UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�SDU�
OHV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH� OD� MXVWLFH�HW�
DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GH�OD�MXVWLFH��

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

OHV�SUpURJDWLYHV�GX�PLQLVWqUH�GH�OD�MXVWLFH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX� V\VWqPH� G
LQIRUPDWLRQV� HW� GH� FRPPXQLFDWLRQV�

DGPLQLVWUDWLYHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OD�

OLVWH�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW� rWUH�GpOLYUpHV�

DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�MXVWLFH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ UHODWLI� DX[� SUHVWDWLRQV�

DGPLQLVWUDWLYHV� UHQGXHV� SDU� OHV� VHUYLFHV� UHOHYDQW� GX�

PLQLVWqUH�GH�OD�MXVWLFH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH���

$UWLFOH�SUHPLHU�� ��/HV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�

OD� MXVWLFH� RFWURLHQW� DX[� FLWR\HQV� OHV� SUHVWDWLRQV� FL�DSUqV�

FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� SURFpGXUHV� LQGLTXpHV� DX[�

DQQH[HV�SXEOLpHV�j�O
pGLWLRQ�DUDEH���

���DWWHVWDWLRQ�GH�PLVH�DX�U{OH�G
XQH�DFWLRQ�HQ�MXVWLFH��

���JURVVH�RX�H[SpGLWLRQ�G
XQ�MXJHPHQW��

���GpFODUDWLRQ�G
XQH�VDLVLH�DUUrW��

���DWWHVWDWLRQ�GX�FRQWHQX�G
XQ�MXJHPHQW�SpQDO��

���UpYLVLRQ�GHV�KRQRUDLUHV�G
H[SHUWLVH��

���DXWRULVDWLRQ�GH�YLVLWH�G
XQ�GpWHQX��

���FRSLH�GH�GRFXPHQWV�SURGXLWV�j�O
DSSXL�G
XQH�DFWLRQ�HQ�
MXVWLFH��

��� DXWRULVDWLRQ� GH� UHWUDLW� GHV� VRPPHV� FRQVLJQpHV� j� OD�

FDLVVH�GHV�GpS{WV�HW�FRQVLJQDWLRQV��

��� FRSLH� FHUWLILpH� FRQIRUPH� G
XQH� RUGRQQDQFH� VXU�
UHTXrWH�RX�UDSSRUWV�G
H[SHUWLVH�GpSRVpV�DX[�JUHIIHV��

����FRQVWLWXWLRQ�G
XQ�DFWH�GH�GpFqV�HW�OD�GpOLYUDQFH�G
XQH�
FRSLH��

���� GpFODUDWLRQ� VXU� OH� FRPPHQFHPHQW� RX� OD� UHSULVH� GH�

O
DFWLYLWp�G
XQH�SHUVRQQH�SK\VLTXH��

���� GpFODUDWLRQ� VXU� OD� PRGLILFDWLRQ� GX� UHJLVWUH� GX�
FRPPHUFH�G
XQH�SHUVRQQH�SK\VLTXH��

����GpFODUDWLRQ�VXU�OD�FHVVDWLRQ�G
DFWLYLWp�G
XQH�SHUVRQQH�
SK\VLTXH��

���� GpFODUDWLRQ� VXU� OD� FRQVWLWXWLRQ� G
XQH� SHUVRQQH�
PRUDOH��

���� GpFODUDWLRQ� VXU� OD� PRGLILFDWLRQ� GX� UHJLVWUH� GH�
FRPPHUFH�G
XQH�SHUVRQQH�PRUDOH��

����GpFODUDWLRQ�VXU�OD�FHVVDWLRQ�GpILQLWLYH�GH�O
DFWLYLWp�RX�
FO{WXUH�GH�OD�OLTXLGDWLRQ�G
XQH�SHUVRQQH�PRUDOH��

���� H[WUDLW� GX� UHJLVWUH� GX� FRPPHUFH� G
XQH� SHUVRQQH�
SK\VLTXH��

���� H[WUDLW� GX� UHJLVWUH� GH� FRPPHUFH� G
XQH� SHUVRQQH�

PRUDOH��

����3�9�GH�GpS{W�WHPSRUDLUH�GX�VWDWXW�OpJDO��

���� FRSLHV� FRQIRUPHV� GHV� FRQWUDWV� HW� GHV� GRFXPHQWV�

UHODWLIV�j�XQH�SHUVRQQH�PRUDOH��

���� FRSLHV� FRQIRUPHV� GHV� GRFXPHQWV� DXWUHV� TXH� OHV�

FRQWUDWV�HW�GRFXPHQWV�GpSRVpV��

����H[WUDLW�GH�UpVXPp�G
XQ�UDSSRUW�PDULWLPH��

����H[WUDLW�GH�GpFUHW�GH�QDWXUDOLVDWLRQ��

����H[WUDLW�GH�GpFUHW�GH�FKDQJHPHQW�GX�SUpQRP��

����FHUWLILFDW�GH�QDWLRQDOLWp��

���� FHUWLILFDW� G
HQU{OHPHQW� DWWHVWDQW� OH� GpS{W� G
XQH�

GHPDQGH�HQ�YXH�GH� O
DFTXLVLWLRQ�RX�GH�OD�UpSXGLDWLRQ�GH�OD�

QDWLRQDOLWp��

����FHUWLILFDW�GH�GpS{W�G
XQH�GHPDQGH�GH�UpKDELOLWDWLRQ��

����FHUWLILFDW�GH�GpS{W�G
XQH�GHPDQGH�G
DPQLVWLH��

����DWWHVWDWLRQ�G
DPQLVWLH��

����DWWHVWDWLRQ�GH�JUkFH��

����DWWHVWDWLRQ�GH�QDQWLVVHPHQW�RX�GH�QRQ�QDQWLVVHPHQW�

GH�IRQGV�GH�FRPPHUFH�DSSDUWHQDQW�j�XQH�SHUVRQQH�SK\VLTXH�

RX�PRUDOH��

����DWWHVWDWLRQ�GH�QRQ�RSSRVLWLRQ��

���� DWWHVWDWLRQ� G
LQWHUMHFWLRQ� HW� GH� QRQ�LQWHUMHFWLRQ�

G
DSSHO��

���� DWWHVWDWLRQ� GH� SRXUYRL� RX� GH� QRQ� SRXUYRL� HQ�
FDVVDWLRQ��

����DWWHVWDWLRQ�GH�FODVVHPHQW�VDQV�VXLWH��

���� DWWHVWDWLRQ� GH� VXUVLV� j� H[pFXWLRQ� G
XQ� MXJHPHQW�
SpQDO��

����DWWHVWDWLRQ�GH�SUHVFULSWLRQ�G
XQH�SHLQH��

����DWWHVWDWLRQ�GH�VXUVLV�j�VWDWXHU��

���� DWWHVWDWLRQ� GH� SUpVHQFH� j� O
DXGLHQFH� RX� GHYDQW� XQ�

MXJH�G
LQVWUXFWLRQ��

����TXLWXV�GpOLYUp�DX[�OLTXLGDWHXUV�HW�DX[�VpTXHVWUHV��

����DWWHVWDWLRQ�GH�ILQ�GH�UHFKHUFKHV��

����DWWHVWDWLRQ�GH�SUHVWDWLRQ�GH�VHUPHQW�OpJDO��

����DWWHVWDWLRQ�GH�UHWHQXH�j�OD�VRXUFH��

���� DWWHVWDWLRQ� GH� QRQ� HQUHJLVWUHPHQW� DX� UHJLVWUH� GH�
FRPPHUFH��

����DWWHVWDWLRQ�GH�QRQ�IDLOOLWH��

����GpS{W�GH�O
RULJLQH�GH�OD�VHQWHQFH�DUELWUDOH��

����DWWHVWDWLRQ�GH�FRQIRUPLWp�HQWUH� OH�QRP�RULJLQDLUH�HW�
OH�QRP�DWWULEXp��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUUrWp�GX����
MDQYLHU������VXV�LQGLTXp��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� OD� FDLVVH� GHV� SUrWV� HW� GH�
VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�
WUDQVIRUPDWLRQ�GH�OD�FDLVVH�GHV�SUrWV�DX[�FRPPXQHV�HQ�XQH�
FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

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�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
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��WHOOH�TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�������
OD�ORL�Q��������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH�
����ELV���OD�ORL�Q��������GX���PDL������HW�OD�ORL�Q����������
GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� OD� FDLVVH� GHV�
SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

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������� IL[DQW� OD� OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q����������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� OD� FDLVVH� GHV� SUrWV� HW� GH�
VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�OD�FDLVVH�GHV�SUrWV�
HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV�HVW�IL[p�FRQIRUPpPHQW�
DX�VFKpPD�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�
V
HIIHFWXH� VXU� OD� EDVH� GH� ILFKHV�IRQFWLRQV� GpFULYDQW� DYHF�
SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV� LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q�� ���������� GX� ��� DR�W� ����� �� IL[DQW� OHV� FRQGLWLRQV�
G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� j� OD�
FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

$UW�����±�/D�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GH�FROOHFWLYLWpV�
ORFDOHV� HVW� DSSHOpH� j� UpYLVHU� VRQ�PDQXHO� GH� SURFpGXUHV� HQ�
YLJXHXU�VHORQ�OHV�GLVSRVLWLRQV�GH�VRQ�QRXYHO�RUJDQLJUDPPH��
HW� FH�� HQ� IL[DQW� OHV� UqJOHV� j� VXLYUH� SRXU� O
DFFRPSOLVVHPHQW�
GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�VWUXFWXUH�GH�OD�FDLVVH�HW�
OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H� PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� j� OD� FDLVVH� GHV� SUrWV� HW� GH� VRXWLHQ�
GHV�FROOHFWLYLWpV�ORFDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�
WUDQVIRUPDWLRQ�GH�OD�FDLVVH�GHV�SUrWV�DX[�FRPPXQHV�HQ�XQH�
FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

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�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
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�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����ELV���

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� OD� FDLVVH� GHV�
SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

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������� IL[DQW� OD� OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q����������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��
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9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GHV�DJHQWV�GH�OD�FDLVVH�GHV�SUrWV�HW�
GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

9X�OH�GpFUHW�Q������������GX����DR�W�������IL[DQW�O
RUJDQLJUDPPH�GH�OD�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�QRPLQDWLRQ�j�O
HPSORL�GH�VHFUpWDLUH�JpQpUDO�j�OD�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�ORFDOHV�
LQWHUYLHQW�SDU�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH��VXU�VD�SURSRVLWLRQ�HW�DSUqV�DSSUREDWLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�
GHV�DXWRULWpV�GH�WXWHOOH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/HV�HPSORLV�IRQFWLRQQHOV�GH�GLUHFWHXU��VRXV�GLUHFWHXU��FKHI�GH�VHUYLFH��FKHI�GH�FHOOXOH�HW�VRXV�FKHI�GH�FHOOXOH�j�
OD� FDLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV� FROOHFWLYLWpV� ORFDOHV� VRQW� DWWULEXpV� SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH� VXU�
SURSRVLWLRQ�GX�FKHI�KLpUDUFKLTXH�GH�O
DJHQW�FRQFHUQp��

$UW�� ��� ±� /
DWWULEXWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� FLWpV� DX[� DUWLFOHV� �HW� �� GX� SUpVHQW� GpFUHW� HVW� VRXPLVH� DX[� FRQGLWLRQV�
VXLYDQWHV���

��� O
HPSORL� IRQFWLRQQHO�GRLW� rWUH�YDFDQW� HW�SUpYX�SDU� O
RUJDQLJUDPPH�GH� OD�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�GHV�FROOHFWLYLWpV�
ORFDOHV��

���OH�FDQGLGDW�GRLW�UHPSOLU�O
XQH�GHV�FRQGLWLRQV�PLQLPD�IL[pHV�DX�WDEOHDX�VXLYDQW���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

6HFUpWDLUH�JpQpUDO� /H�FDQGLGDW�GRLW���
��� rWUH� WLWXODLUH� G
XQ� HPSORL� GH� OD� FDWpJRULH�9,,,� GHSXLV� ��� DQV� DX�PRLQV�RX�G
XQ�HPSORL�GH� OD�

FDWpJRULH�9,,�GHSXLV����DQV�DX�PRLQV��
���RX�DYRLU�H[HUFp�OD�IRQFWLRQ�GH�GLUHFWHXU�GDQV�OH�VHFWHXU�SXEOLF�GXUDQW�XQH�SpULRGH�GH���DQV�DX�

PRLQV��
'DQV�OHV�GHX[�FDV��OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�
DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�SDU�OD�FDLVVH�SRXU�OD�QRPLQDWLRQ�j�XQ�
HPSORL�GH�OD�FDWpJRULH�9,,��

'LUHFWHXU� /H�FDQGLGDW�GRLW���
��� rWUH� WLWXODLUH� G
XQ� HPSORL� GH� OD� FDWpJRULH�9,,,� GHSXLV� �� DQV� DX�PRLQV� RX� G
XQ� HPSORL� GH� OD�

FDWpJRULH�9,,�GHSXLV����DQV�DX�PRLQV��
���RX�DYRLU�H[HUFp�OD�IRQFWLRQ�GH�VRXV�GLUHFWHXU�GDQV�OH�VHFWHXU�SXEOLF�GXUDQW�XQH�SpULRGH�GH���DQV�

DX�PRLQV��
'DQV�OHV�GHX[�FDV��OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�
DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�SDU�OD�FDLVVH�SRXU�OD�QRPLQDWLRQ�j�XQ�
HPSORL�GH�OD�FDWpJRULH�9,,��

6RXV�GLUHFWHXU� /H�FDQGLGDW�GRLW���
��� rWUH� WLWXODLUH� G
XQ� HPSORL� GH� OD� FDWpJRULH�9,,,� GHSXLV� �� DQV� DX�PRLQV� RX� G
XQ� HPSORL� GH� OD�

FDWpJRULH�9,,�GHSXLV���DQV�DX�PRLQV��
���RX�DYRLU�H[HUFp�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH�GDQV�OH�VHFWHXU�SXEOLF�GXUDQW�XQH�SpULRGH�GH���

DQV�DX�PRLQV��
'DQV�OHV�GHX[�FDV��OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�
DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�SDU�OD�FDLVVH�SRXU�OD�QRPLQDWLRQ�j�XQ�
HPSORL�GH�OD�FDWpJRULH�9,,��

&KHI�GH�VHUYLFH� /H�FDQGLGDW�GRLW���
��� rWUH� WLWXODLUH� G
XQ� HPSORL� GH� OD� FDWpJRULH�9,,,� GHSXLV� �� DQV� DX�PRLQV� RX� G
XQ� HPSORL� GH� OD�

FDWpJRULH�9,,�GHSXLV���DQV�DX�PRLQV��
���RX�DYRLU�H[HUFp�OD�IRQFWLRQ�GH�FKHI�GH�FHOOXOH�DX�VHLQ�GH�OD�FDLVVH�GXUDQW�XQH�SpULRGH�GH���DQV�

DX�PRLQV��
'DQV�OHV�GHX[�FDV��OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH�GH�OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�
DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�SDU�OD�FDLVVH�SRXU�OD�QRPLQDWLRQ�j�XQ�
HPSORL�GH�OD�FDWpJRULH�9,,��

&KHI�GH�FHOOXOH� ���/H�FDQGLGDW�GRLW�rWUH�WLWXODLUH�G
XQ�HPSORL�GH�OD�FDWpJRULH�9,,�GHSXLV���DQV�DX�PRLQV��
��� LO�GRLW� rWUH�� HQ�RXWUH�� WLWXODLUH�GH� OD�PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�DYRLU� VXLYL�DYHF�

VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� RUJDQLVp� SDU� OD� FDLVVH� SRXU� OD� QRPLQDWLRQ� j� XQ� HPSORL� GH� OD�
FDWpJRULH�9,,��

6RXV�FKHI�GH�FHOOXOH� ���/H�FDQGLGDW�GRLW�rWUH�WLWXODLUH�G
XQ�HPSORL�GH�OD�FDWpJRULH�9,�GHSXLV���DQV�DX�PRLQV��RX�G
XQ�
HPSORL�GH�OD�FDWpJRULH�9�GHSXLV���DQV�DX�PRLQV��

���LO�GRLW�rWUH��HQ�RXWUH��WLWXODLUH�GX�EDFFDODXUpDW�RX�G
XQ�GLSO{PH�pTXLYDOHQW�RX�DYRLU�VXLYL�DYHF�
VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� RUJDQLVp� SDU� OD� FDLVVH� SRXU� OD� QRPLQDWLRQ� j� XQ� HPSORL� GH� OD�
FDWpJRULH�9��
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$UW�����±�/H�VHFUpWDLUH�JpQpUDO�EpQpILFLH��VXU�GpFLVLRQ�GX�

GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH�� G
XQH�YRLWXUH�GH� IRQFWLRQ� HW�

G
XQ� TXRWD� GH� TXDWUH� FHQWV� ������ OLWUHV� GH� FDUEXUDQW� SDU�

PRLV��'DQV� FH� FDV�� O
RFWURL� GH� O
LQGHPQLWp� NLORPpWULTXH� HVW�

VXVSHQGX��

$UW�� ��� ±� /HV� GLUHFWHXUV� EpQpILFLHQW�� VXU� GpFLVLRQ� GX�

GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH�� G
XQH�YRLWXUH�GH� IRQFWLRQ� HW�

G
XQ�TXRWD�GH�GHX[�FHQWV�������OLWUHV�GH�FDUEXUDQW�SDU�PRLV��

'DQV� FH� FDV�� O
RFWURL� GH� O
LQGHPQLWp� NLORPpWULTXH� HVW�

VXVSHQGX��

$UW�����±�/HV�DJHQWV�TXL�GLULJHQW�OHV�DJHQFHV�UpJLRQDOHV�

EpQpILFLHQW�� VXU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH��

G
XQH�YRLWXUH�GH�IRQFWLRQ�HW�G
XQ�TXRWD�GH�GHX[�FHQWV�������

OLWUHV� GH� FDUEXUDQW� SDU� PRLV�� 'DQV� FH� FDV�� O
RFWURL� GH�

O
LQGHPQLWp�NLORPpWULTXH�HVW�VXVSHQGX��

$UW�����±�/H� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�SUpFLWpV��j�
O
H[FHSWLRQ�GH� O
HPSORL�GH�VHFUpWDLUH�JpQpUDO�� LQWHUYLHQW�SDU�
GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH� VXU� OD� EDVH� G
XQ�
UDSSRUW� pFULW� SUpVHQWp� SDU� OH� FKHI� KLpUDUFKLTXH� HW� GHV�
REVHUYDWLRQV�pFULWHV�IRUPXOpHV�SDU�O
DJHQW�FRQFHUQp��

$UW�����±�/H�UHWUDLW�GH�O
HPSORL�IRQFWLRQQHO�GH�VHFUpWDLUH�
JpQpUDO� LQWHUYLHQW� SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� OD�
FDLVVH� VXU� VD� SURSRVLWLRQ� HW� DSUqV� DSSUREDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�HW�GHV�DXWRULWpV�GH�WXWHOOH��FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� ±� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� FLWpV� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW�HQWUDvQH�OD�SULYDWLRQ�LPPpGLDWH�
GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� \� DIIpUHQWV�� 7RXWHIRLV��
O
DJHQW�FRQFHUQp�FRQWLQXH�j�EpQpILFLHU�GHV�LQGHPQLWpV�HW�GHV�
DYDQWDJHV� UHODWLIV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� RFFXSDLW�
GXUDQW� XQH� DQQpH� RX� MXVTX
j� VD� QRPLQDWLRQ� j� XQ� DXWUH�
HPSORL�IRQFWLRQQHO�j�FRQGLWLRQ�TXH���

��OH�UHWUDLW�GH�O
HPSORL�IRQFWLRQQHO�QH�VRLW�SDV�PRWLYp�SDU�
XQH� VDQFWLRQ� GLVFLSOLQDLUH� GH� GHX[LqPH� GHJUp� RX� XQH�
VXVSHQVLRQ�GHV�IRQFWLRQV�SRXU�IDXWH�JUDYH��

�� O
LQWpUHVVp� DLW� H[HUFp� O
HPSORL� IRQFWLRQQHO� HQ�TXHVWLRQ�
GXUDQW�XQH�SpULRGH�GH�GHX[�DQV�DX�PRLQV��

$UW������±�/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV��SUpYXV�SDU�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� HVW� DWWULEXp� SDU� GpFLVLRQ� GX�
GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH�� VXU� SURSRVLWLRQ� GX� FKHI�
KLpUDUFKLTXH��DX[�DJHQWV�UHPSOLVVDQW�OHV�FRQGLWLRQV�SUpYXHV�
SDU� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� 7RXWHIRLV�� OD� GXUpH� GH�
O
DQFLHQQHWp� UHTXLVH� SRXU� OD� QRPLQDWLRQ� j� O
HPSORL�
IRQFWLRQQHO�HQ�TXHVWLRQ�HVW�GLPLQXpH�G
XQH�DQQpH��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV� HW� O
LQWpUHVVp� EpQpILFLH�
GHV�LQGHPQLWpV�HW�GHV�DYDQWDJHV�OLpV�j�FHW�HPSORL��

/H� UHWUDLW� GH� O
LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV�
LQWHUYLHQW�SDU�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH�OD�FDLVVH�VXU�
SURSRVLWLRQ� GX� FKHI� KLpUDUFKLTXH� GH� O
DJHQW� FRQFHUQp�� /H�
UHWUDLW� GH� O
LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV� HQWUDvQH� OD�
SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� \�
DIIpUHQWV��

$UW�� ���� ±� /HV� DJHQWV� H[HUoDQW� DX� VLqJH� VRFLDO�� QDQWLV�
G
HPSORLV�IRQFWLRQQHOV�HW�TXL�YLHQGUDLHQW�j�rWUH�DIIHFWpV�DX[�
DJHQFHV�UpJLRQDOHV�GH�OD�FDLVVH�DLQVL�TXH�FHX[�H[HUoDQW�DX[�
DJHQFHV�UpJLRQDOHV�TXL�VHUDLHQW�DSSHOpV�j�UpLQWpJUHU�OH�VLqJH�
VRFLDO�� FRQVHUYHQW� OHXUV� HPSORLV� IRQFWLRQQHOV� PrPH� HQ�

VXUQRPEUH��&H�VXUQRPEUH�HVW�UpVRUEp�j�OD�SUHPLqUH�YDFDQFH�
YHQDQW�j�V
RXYULU�GDQV�O
RUJDQLJUDPPH�GH�OD�FDLVVH��

$UW�� ���� ±�1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��GX�

SUpVHQW�GpFUHW��OHV�DJHQWV�QDQWLV�G
HPSORLV�IRQFWLRQQHOV�j�OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW�FRQVHUYHQW�OHXUV�

HPSORLV�IRQFWLRQQHOV��

$UW�� ���� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DR�W� ������
SRUWDQW� FUpDWLRQ� G
XQ� DUURQGLVVHPHQW� � PXQLFLSDO�
GDQV� OH� SpULPqWUH� FRPPXQDO� GH� .VDU�+HOODO��
JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV�SURPXOJXpH�SDU�OD�ORL�

Q�� ������ GX� ��� PDL� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������

GX����DYULO�������OD�ORL�RUJDQLTXH�Q��������GX����DYULO������HW�

OD� ORL�RUJDQLTXH�Q��������GX���� MXLOOHW������HW�HQ�SDUWLFXOLHU�

VRQ�DUWLFOH�����

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

DWWULEXWLRQV� GHV� DUURQGLVVHPHQWV� PXQLFLSDX[� HW� OHV�

PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

9X�OH�GpFUHW�GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�GH�

OD�FRPPXQH�GH�.VDU�+HOODO�GX�JRXYHUQRUDW�GH�0RQDVWLU��

9X� OD� GpOLEpUDWLRQ�GX� FRQVHLO�PXQLFLSDO�GH�.VDU�+HOODO�

HQ�GDWH�GX����MXLOOHW�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� GDQV� OH� SpULPqWUH�

FRPPXQDO� GH� .VDU�+HOODO� XQ� DUURQGLVVHPHQW� PXQLFLSDO�

GpQRPPp�DUURQGLVVHPHQW���&LWp�±�(UULDGK��

$UW�� ��� ±� /HV� OLPLWHV� WHUULWRULDOHV� GH� O
DUURQGLVVHPHQW�

&LWp� ±� (UULDGK� VRQW� UHSUpVHQWpHV� SDU� OD� OLJQH� SRO\JRQDOH�

IHUPpH��$�%�&�'�(�)�*�+�,�-�.�/�$��LQGLTXpH�HQ�EOHX�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�HW�GpILQLH�FRPPH�VXLW���

1RUG���

'X� SRLQW� �$�� R�� VH� WURXYH� OD� F{WH� ��� VLWXpH� j�
O
LQWHUVHFWLRQ� GH� OD� URXWH� 0�&� ��� HW� O
DYHQXH� GH� O
XQLRQ�
PDJKUpELQH�� OD� OLPLWH� VXLW� FHWWH� GHUQLqUH� YHUV� OH� VXG�RXHVW�
VXU�XQH�GLVWDQFH�GH�����P�HQYLURQ�MXVTX
DX�SRLQW��%��VLWXp�
DX� ORWLVVHPHQW� GH� OD� �$�)�+�� HW� j� O
LQWHUVHFWLRQ�GH� O
DYHQXH�
GH� O
XQLRQ� PDJKUpELQH� DYHF� OD� URXWH� FHLQWXUH� GH� OD� FLWp�
(UULDGK��3XLV�OD�OLPLWH�VXLW�FHWWH�GHUQLqUH�YHUV�OH�QRUG�RXHVW�
MXVTX
DX�SRLQW��&��VLWXp�DX�FURLVHPHQW�GH� OD�URXWH�FHLQWXUH�
DYHF�OD�YRLH�DJULFROH�UHOLDQW�%RXKMDU�HW�7RX]D��/D�OLPLWH�VXLW�
FHWWH�GHUQLqUH�YHUV�O
RXHVW�MXVTX
DX�SRLQW��'��FURLVHPHQW�GHV�
YRLHV� DJULFROHV� �� .VDU�+HOODO�� %RXGKHU�� 7RX]D�� %RXKMDU�� j�
SDUWLU� GH� FH� SRLQW� OD� OLPLWH� VXLW� OD� YRLH� YHUV� %RXGKHU� HQ�
SDVVDQW�SDU�OD�F{WH����MXVTX
DX�SRLQW��(��VLWXp�DX�FURLVHPHQW�
GHV� YRLHV� DJULFROHV� �� .VDU� +HOODO�� %RXGKHU�� 7RX]D� TXL� VH�
WURXYH�j����P�HQYLURQ�j�O
HVW�GH�OD�F{WH�����
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�2XHVW���

'X�SRLQW��(��FDUUHIRXU�GHV�YRLHV�DJULFROHV���.VDU�+HOODO��
%RXGKHU��7R]D�� OD�OLPLWH�VXLW�OD�YRLH�DJULFROH�YHUV�7RX]D�HW�
YHUV� OH� VXG� HQ� SDVVDQW� SDU� OH� SRLQW� �)�� TXL� VH� WURXYH� j�
O
LQWHUVHFWLRQ�GHV�YRLHV�VXU�XQH�GLVWDQFH�GH����P�DX�VXG�GX�
SRLQW��(���GH�FH�SRLQW�OD�OLPLWH�VXLW�OD�YRLH�DJULFROH�YHUV�OH�
VXG�RXHVW�MXVTX
DX�FURLVHPHQW�GH�OD�URXWH��0�&������UHOLDQW�
%RXGKHU�±�7RX]D�DX�SRLQW��*��HW�VXLW�FHWWH�GHUQLqUH�YHUV�OH�
VXG�VXU�XQH�GLVWDQFH�GH����P�DUULYDQW�DX�FKHPLQ�GH�IHU�DX�
QLYHDX�GH�OD�F{WH����R��VH�WURXYH�OH�SRLQW��+���

6XG���

'X� SRLQW� �+�� LQWHUVHFWLRQ� GX� FKHPLQ� GH� IHU� HW� GH� OD�
0&������ OD� OLPLWH�VXLW� OH�FKHPLQ�GH�IHU�TXL�VH�GLULJH�YHUV�
0RNQLQH�VXU�XQH�GLVWDQFH�GH�����P�YHUV�OH�VXG�HVW�R��VH�
WURXYH�OH�SRLQW��,��VLWXp�j�F{Wp�GX�FURLVHPHQW�GX�FKHPLQ�GH�
IHU�DYHF�XQH�YRLH�DJULFROH�TXL�UHOLH�%RXKMDU�HW�7RX]D�SXLV�
OD� OLPLWH� VH� GLULJH� YHUV� OH� VXG�HVW� HQ� VXLYDQW� OD� OLJQH� GH�
FKHPLQ�GH�IHU�HQ�SDVVDQW�SDU�OD�F{WH����VXU�XQH�GLVWDQFH�GH�
����P�MXVTX
j� OD�F{WH����VLWXpH�DX�FURLVHPHQW�GX�FKHPLQ�
GH�IHU�DYHF�XQH�YRLH�DJULFROH�R��VH�WURXYH�OH�SRLQW��-���GH�
FH� SRLQW� OD� OLPLWH� VXLW� XQH� YRLH� DJULFROH� YHUV� OH� QRUG� VXU�
XQH�GLVWDQFH�GH�����P�HQYLURQ�HQ�SDVVDQW�SDU�6DTXLHW�'DU�
-PRXU� MXVTX
j� %RUM� (O� .DGKL� SRLQW� �.�� SXLV� OD� OLPLWH�
V
LQFOLQH�YHUV� OH�QRUG�HVW� HQ� VXLYDQW�XQH�YRLH�DJULFROH�VXU�
XQH�GLVWDQFH�GH����P�HQYLURQ�SXLV�HOOH�VXLW�OD�PrPH�YRLH�
HW�OD�PrPH�GLUHFWLRQ�VXU�XQH�GLVWDQFH�GH����P�HQYLURQ�R��
VH� WURXYH� OD� F{WH� ��� FDUUHIRXU� URXWH� GHV� HDX[� GX� QRUG� HW�
O
DYHQXH�+pGL�1RXLUD�SXLV�OD�OLPLWH�VXLW�FHWWH�GHUQLqUH�GDQV�
OD� PrPH� GLUHFWLRQ� VXU� XQH� GLVWDQFH� GH� ����P� MXVTX
DX�
SRLQW� �/�� VLWXp� DX� FDUUHIRXU� DYHQXH� +DELE� %RXUJXLED� ±�
+pGL�1RXLUD�HW�O
DYHQXH�GH�O
HQYLURQQHPHQW��

(VW���

'X� SRLQW� �/�� FDUUHIRXU� +pGL� 1RXLUD� ±� O
DYHQXH� GH�
O
HQYLURQQHPHQW�HW�O
DYHQXH�+DELE�%RXUJXLED�OD�OLPLWH�VXLW�FHWWH�
GHUQLqUH�YHUV�OH�QRUG�RXHVW�VXU�XQH�GLVWDQFH�GH�����P�HQYLURQ�
DUULYDQW�j�OD�F{WH����R��VH�WURXYH�OH�SRLQW��$��GH�GpSDUW��

$UW�����±�/H�SUpVLGHQW�GH�OD�FRPPXQH�GH�.VDU�+HOODO�HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������
/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�
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�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�G
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� FUppV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VXLYDQWV���

��LQVWLWXW�VXSpULHXU�GHV�WHFKQRORJLHV�PpGLFDOHV�GH�7XQLV��

��LQVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV�G
LQJpQLHXU�G
(O�0DQDU��

��LQVWLWXW�VXSpULHXU�G
LQIRUPDWLTXH��

�� pFROH� VXSpULHXUH� GH� OD� VWDWLVWLTXH� HW� GH� O
DQDO\VH� GH�
O
LQIRUPDWLRQ��

��LQVWLWXW�VXSpULHXU�GHV�ODQJXHV�DSSOLTXpHV�DX[�DIIDLUHV�HW�
DX�WRXULVPH�GH�0RNQLQH��

��LQVWLWXW�VXSpULHXU�GH�ELRWHFKQRORJLH�GH�0RQDVWLU��

�� LQVWLWXW� VXSpULHXU� G
LQIRUPDWLTXH� HW� GHV� WHFKQLTXHV� GH�
FRPPXQLFDWLRQ�GH�+DPPDP�6RXVVH��

�� LQVWLWXW� VXSpULHXU� GHV� pWXGHV� DSSOLTXpHV� HQ�KXPDQLWpV�
GH�*DIVD��

�� LQVWLWXW� VXSpULHXU� G
LQIRUPDWLTXH� HW� GX�PXOWLPpGLD� GH�
6ID[��

��LQVWLWXW�VXSpULHXU�G
DGPLQLVWUDWLRQ�GHV�DIIDLUHV�GH�6ID[��

��LQVWLWXW�VXSpULHXU�GHV�DUWV�HW�PpWLHUV�GH�*DEqV��

&HV� pWDEOLVVHPHQWV� VRQW� SODFpV� VRXV� OD� WXWHOOH� GX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� VRXV� UpVHUYH� GHV�
GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW�
�����VXVYLVpH��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV�
FRQGLWLRQV� G
REWHQWLRQ� GX� GLSO{PH� QDWLRQDO� GH�
GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW� FRPSOpWpH� HW�
QRWDPPHQW� OD� ORL� Q��������GX����PDUV������ HW� OD� ORL� Q��
��������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
H[HUFLFH� HW� j� O
RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� GH� PpGHFLQ�
YpWpULQDLUH��

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

RUJDQLVDWLRQ� GH� OD� YLH� XQLYHUVLWDLUH�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������

GX� ��� VHSWHPEUH� ����� HW� OH� GpFUHW� Q�� ���������� GX� ��

GpFHPEUH�������

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�

VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV�� WHO�TXH�

PRGLILp�SDU�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������

SRUWDQW� VWDWXW� GX� FRUSV� GHV� PpGHFLQV� YpWpULQDLUHV�

KRVSLWDOR�XQLYHUVLWDLUHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU�

OH�GpFUHW�Q����������GX����MXLQ�������

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

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q���������GX����IpYULHU�������

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

RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�GH�

O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�

���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW�
O
DXWRULWp�FRPSpWHQWH�SRXU�VLJQHU�OHV�GLSO{PHV�VFLHQWLILTXHV�
QDWLRQDX[��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRQWULEXWLRQ� ILQDQFLqUH� GHV� pWXGLDQWV� j� OD� YLH� XQLYHUVLWDLUH��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����
MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�IL[H�OH�FDGUH�JpQpUDO�
GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GX�
GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH��

$UW�����±�/HV�pWXGHV�HQ�PpGHFLQH�YpWpULQDLUH�V
HIIHFWXHQW�
j�O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH�HW�SRUWHQW�VXU���

�� OD� VDQWp�� O
K\JLqQH�� OD� PpGHFLQH�� OD� ELRORJLH�� OD�
SKDUPDFLH��OD�SDWKRORJLH�HW�OD�FKLUXUJLH�GHV�DQLPDX[��

��OD�SURGXFWLRQ��OD�UHSURGXFWLRQ��OD�QXWULWLRQ�GHV�DQLPDX[�
HW�O
pFRQRPLH�GH�O
pOHYDJH��

�� OD� SURGXFWLRQ� HW� OH� FRQWU{OH� TXDOLWDWLI� HW� VDQLWDLUH� GHV�
GHQUpHV�DQLPDOHV�HW�G
RULJLQH�DQLPDOH��

�� OHV� UHODWLRQV� HQWUH� O
DQLPDO�� O
KRPPH� HW� OH� ELRWRSH� HW�
OHXUV� LQFLGHQFHV� VXU� OD� VDQWp� SXEOLTXH� HW� VXU�
O
HQYLURQQHPHQW��

7,75(�35(0,(5�

/H�UpJLPH�GHV�pWXGHV�

$UW�����±�/HV�pWXGHV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�GH�

GRFWHXU� HQ� PpGHFLQH� YpWpULQDLUH� FRPSUHQQHQW� XQ� SUHPLHU�

F\FOH�HW�XQ�GHX[LqPH�F\FOH�G
pWXGHV�YpWpULQDLUHV�G
XQH�GXUpH�

GH�GHX[�DQQpHV�FKDFXQ�HW�XQ�VWDJH�LQWHUQH�G
XQH�GXUpH�G
XQH�

DQQpH��

$UW�� ��� ±� /
DGPLVVLRQ� HQ� SUHPLqUH� DQQpH� GX� SUHPLHU�
F\FOH�G
pWXGHV�YpWpULQDLUHV�VH�IDLW�SDU�OD�YRLH�G
XQ�FRQFRXUV�
QDWLRQDO�RXYHUW�DX[���

�� pWXGLDQWV� D\DQW� SRXUVXLYL� UpJXOLqUHPHQW� OHV� pWXGHV�GH�

OD� SUHPLqUH� DQQpH� DX[� LQVWLWXWV� SUpSDUDWRLUHV� DX[� pWXGHV�

G
LQJpQLHXU� ILOLqUH� �ELRORJLH� HW� JpRORJLH�� RX� XQ� F\FOH�

G
pWXGHV�SUpSDUDWRLUHV�j� O
pWUDQJHU�DGPLV�HQ�pTXLYDOHQFH��HW�

FH�� GDQV� OD� OLPLWH� GH� TXDWUH� YLQJW� GL[� SRXU� FHQW� ������ GX�

QRPEUH�GH�SODFHV�RXYHUWHV��

�� pWXGLDQWV� OHV� PLHX[� FODVVpV� TXL� RQW� DFFRPSOL� DYHF�

VXFFqV�XQ�SUHPLHU�F\FOH�G
pWXGH�HQ�VFLHQFHV�GH�OD�YLH�HW�GH�

OD� WHUUH� GDQV� O
XQ� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH��HW�FH��GDQV� OD� OLPLWH�GH�GL[�SRXU�

FHQW�������GX�QRPEUH�GH�SODFHV�RXYHUWHV��

8Q� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU�IL[H�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�YLVp�FL�GHVVXV��

$UW�� ��� ±� /HV� LQVFULSWLRQV� VRQW� DQQXHOOHV�� &KDTXH�
pWXGLDQW�HVW� WHQX�GH�UHQRXYHOHU�VRQ�LQVFULSWLRQ�DX�GpEXW�GH�
FKDTXH�DQQpH�XQLYHUVLWDLUH��

$UW�� ��� ±� /D� SUpVHQFH� GHV� pWXGLDQWV� j� WRXV� OHV�

HQVHLJQHPHQWV�HVW�REOLJDWRLUH��

$UW�� ��� ±� /H� UHGRXEOHPHQW� j� O
pFROH� QDWLRQDOH� GH�
PpGHFLQH� YpWpULQDLUH� Q
HVW� DXWRULVp� TX
XQH� VHXOH� IRLV� SDU�
F\FOH�G
pWXGHV��

$UW�����±�/HV�pWXGHV�YpWpULQDLUHV�VRQW�RUJDQLVpHV�VRLW�SDU�

GLVFLSOLQHV�� VRLW� SDU� WKqPHV� SOXULGLVFLSOLQDLUHV�� VRLW� SDU�

PRGXOHV�� VRLW� SDU� FHUWLILFDWV�� (OOHV� VRQW� GLVSHQVpHV� VRXV�

IRUPH�GH�FRXUV��GH�WUDYDX[�GLULJpV��GH�WUDYDX[�SUDWLTXHV��GH�

VWDJHV� SUDWLTXHV� HW� FOLQLTXHV� RX� VRXV� WRXWH� DXWUH� IRUPH�

DSSURSULpH��

$UW�� ��� ±� /H� SUHPLHU� F\FOH� G
pWXGHV� YpWpULQDLUHV�
FRPSUHQG�� RXWUH� OHV� VWDJHV� SUDWLTXHV�� PLOOH� WURLV� FHQWV�
������� KHXUHV� DX� PLQLPXP� G
HQVHLJQHPHQWV� WKpRULTXHV� HW�
SUDWLTXHV��

/HV�pWXGHV�GXGLW�F\FOH�FRPSUHQQHQW�GHV�HQVHLJQHPHQWV�
TXL� SRUWHQW� VXU� OHV� WHFKQLTXHV� GH� SURGXFWLRQ� DQLPDOH�� OD�
ELRORJLH�FOLQLTXH�DLQVL�TXH�O
DSSURFKH�JOREDOH�GH�OD�VDQWp�HW�
O
pWDW�VDLQ�GH�O
DQLPDO��

$UW�� ���� ±� /H� GHX[LqPH� F\FOH� G
pWXGHV� YpWpULQDLUHV�

FRPSUHQG�� RXWUH� OHV� VWDJHV� SUDWLTXHV��PLOOH� HW� FHQW� �������

KHXUHV�DX�PLQLPXP�G
HQVHLJQHPHQWV�WKpRULTXHV�HW�SUDWLTXHV�

HW�VHSW�FHQWV�������KHXUHV�DX�PLQLPXP�GH�VWDJHV�FOLQLTXHV��

/H� GHX[LqPH� F\FOH� G
pWXGHV� YpWpULQDLUHV� HVW� FRQVDFUp� j�

OD� IRUPDWLRQ� FOLQLTXH�� j� O
HQVHLJQHPHQW� GHV� SDWKRORJLHV�

VSpFLILTXHV� VRXV� O
DQJOH� VFLHQWLILTXH�� FOLQLTXH� HW� G
K\JLqQH�

YpWpULQDLUH� GDQV� OHXUV� DVSHFWV� WKpRULTXHV� HW� SUDWLTXHV� HW� j�

O
HQVHLJQHPHQW� GH� O
pSLGpPLRORJLH� DQLPDOH� HW� GX� FRQWU{OH�

TXDOLWDWLI�HW�VDQLWDLUH�GHV�SURGXLWV�DQLPDX[��
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$UW�� ���� ±� 8Q� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��VXU�SURSRVLWLRQ�
GX� FRQVHLO� VFLHQWLILTXH� GH� O
pFROH� QDWLRQDOH� GH� PpGHFLQH�
YpWpULQDLUH� HW� DSUqV� GpOLEpUDWLRQ� GX� FRQVHLO� GH� O
XQLYHUVLWp�
FRQFHUQpH�HW�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��IL[H�OH�
UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV��OD�QDWXUH��OH�QRPEUH�HW�OD�
IRUPH� GHV� HQVHLJQHPHQWV� SUpYXV� SDU� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�� OH� QRPEUH� G
KHXUHV� G
HQVHLJQHPHQW�� OHV� PRGDOLWpV�
G
pYDOXDWLRQ� HW� OHV� FRHIILFLHQWV� GHV� pSUHXYHV�� OD� QDWXUH�� OD�
GXUpH� GHV� VWDJHV� SUDWLTXHV�� OHXU� UpSDUWLWLRQ� VXU� OHV� DQQpHV�
G
pWXGHV��OHV�FULWqUHV�G
pYDOXDWLRQ�HQ�YXH�GH�OHXU�YDOLGDWLRQ��
OHV�PRGDOLWpV�GH�FHWWH�YDOLGDWLRQ�� OHV�FRQGLWLRQV�GH�SDVVDJH�
G
XQH�DQQpH�j�XQH�DXWUH��DLQVL�TXH�OHV�PRGDOLWpV�GH�FRQWU{OH�
GH�O
DVVLGXLWp�HW�OHV�VDQFWLRQV�TXL�HQ�GpFRXOHQW��

$UW������±�/D�SURJUDPPDWLRQ�HW� O
RUJDQLVDWLRQ�GHV�VWDJHV�

SUDWLTXHV�GHV�SUHPLHU�HW�GHX[LqPH�F\FOH�VRQW�GpILQLHV�SDU�OHV�

GpSDUWHPHQWV�FRQFHUQpV�RX�SDU�OHV�FRQVHLOV�GH�GpSDUWHPHQWV�

ORUVTX
LOV� H[LVWHQW� HW� VRQW� VRXPLVHV� j� O
DYLV� GX� FRQVHLO�

VFLHQWLILTXH�GH�O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH��

$UW������±�/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�YDOLGDWLRQ�

GX�VWDJH�LQWHUQH�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�

GH� O
DJULFXOWXUH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� VXU�

SURSRVLWLRQ� GX� FRQVHLO� VFLHQWLILTXH� GH� O
pFROH� QDWLRQDOH� GH�

PpGHFLQH� YpWpULQDLUH� HW� DSUqV� GpOLEpUDWLRQ� GX� FRQVHLO� GH�

O
XQLYHUVLWp� FRQFHUQpH� HW� KDELOLWDWLRQ� GX� FRQVHLO� GHV�

XQLYHUVLWpV��

$UW�� ���� ±� $� O
H[FHSWLRQ� GH� O
DQQpH� GH� VWDJH� LQWHUQH��

O
DFTXLVLWLRQ�GHV�FRQQDLVVDQFHV�SDU�OHV�pWXGLDQWV�HVW�pYDOXpH�

SDU�XQ�V\VWqPH�GH�FRQWU{OH�FRQWLQX�HW�G
H[DPHQV�RUJDQLVpV�

HQ�GHX[�VHVVLRQV��XQH�SULQFLSDOH�HW�XQH�GH�UDWWUDSDJH��GRQW�

OHV�PRGDOLWpV� G
DSSOLFDWLRQ� VRQW� GpILQLHV� SDU� O
DUUrWp� SUpYX�

SDU�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

7,75(�,,�

/HV�FRQGLWLRQV�GH�O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�
GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH�

$UW������±�/H�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�
YpWpULQDLUH� HVW� GpOLYUp� DX[� pWXGLDQWV� D\DQW� REWHQX� OH�
FHUWLILFDW�GH�ILQ�G
pWXGHV�HQ�PpGHFLQH�YpWpULQDLUH�HW�VRXWHQX�
DYHF�VXFFqV�OHXU�WKqVH�GH�GRFWRUDW��

$UW�� ���� ±� /H� FHUWLILFDW� GH� ILQ� G
pWXGHV� HQ� PpGHFLQH�
YpWpULQDLUH� HVW� GpOLYUp� DX[� pWXGLDQWV� D\DQW� UpXVVL� DX[�
H[DPHQV� GH� OD� GHUQLqUH� DQQpH� GX� GHX[LqPH� F\FOH� G
pWXGHV�
YpWpULQDLUHV� HW� D\DQW� YDOLGp� OHV� VWDJHV� SUDWLTXHV� HW� OH� VWDJH�
LQWHUQH��

�$UW�� ���� ±� /HV� pWXGLDQWV� WLWXODLUHV� GX� FHUWLILFDW� GH� ILQ�
G
pWXGHV� HQ� PpGHFLQH� YpWpULQDLUH� VRQW� DXWRULVpV� j� VRXWHQLU�
XQH� WKqVH� GH� GRFWRUDW� HQ� PpGHFLQH� YpWpULQDLUH� VRXV� OD�
GLUHFWLRQ� G
XQ� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH�YpWpULQDLUH�RX�G
XQ�PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH��

$UW�� ���� ±�/D� WKqVH� FRQVLVWH� HQ�XQ� WUDYDLO�SHUVRQQHO�GH�

GRFXPHQWDWLRQ� HW� GH� UHFKHUFKH�� GRQW� OHV� PRGDOLWpV� GH�

SUpVHQWDWLRQ�HW�GH�VRXWHQDQFH�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�

GHV�PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��

VXU� SURSRVLWLRQ� GX� FRQVHLO� VFLHQWLILTXH�GH� O
pFROH�QDWLRQDOH�

GH�PpGHFLQH�YpWpULQDLUH�HW�DSUqV�GpOLEpUDWLRQ�GX�FRQVHLO�GH�

O
XQLYHUVLWp� FRQFHUQpH� HW� KDELOLWDWLRQ� GX� FRQVHLO� GHV�

XQLYHUVLWpV��

$UW�� ���� ±� /H� MXU\� GH� WKqVH� HVW� FRPSRVp� GH� WURLV�
PHPEUHV� DX�PRLQV�\�FRPSULV� OH�SUpVLGHQW��GpVLJQpV�SDU� OH�
GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� GH� PpGHFLQH� YpWpULQDLUH��
SDUPL� OHV� SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�PpGHFLQH�
YpWpULQDLUH�RX�OHV�PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH�HQ�H[HUFLFH��

/H�GLUHFWHXU�SHXW�DXVVL��VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GX�
MXU\��DGMRLQGUH�DX�MXU\�WRXWH�SHUVRQQH�UHFRQQXH�FRPSpWHQWH�
GDQV�OH�GRPDLQH�REMHW�GH�OD�WKqVH��

/H�MXU\�GH�WKqVH�QH�SHXW�VH�UpXQLU�TX
HQ�SUpVHQFH�GH�WRXV�
VHV�PHPEUHV��,O�SUHQG�VHV�GpFLVLRQV�j�OD�PDMRULWp�GHV�YRL[��
(Q� FDV� GH� SDUWDJH� GH� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW������±�/H�MXU\��DSUqV�GpOLEpUDWLRQ��SHXW�VRLW�UHIXVHU�OD�
WKqVH��VRLW�O
DFFHSWHU�DYHF�O
XQH�GHV�PHQWLRQV�VXLYDQWHV���

��WUqV�KRQRUDEOH�DYHF�IpOLFLWDWLRQV�GX�MXU\��

��WUqV�KRQRUDEOH��

��KRQRUDEOH��

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

O
HQVHLJQHPHQW�VXSpULHXU�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�+DVVHQ�0kDUHI��SURIHVVHXU�GH� O
HQVHLJQHPHQW�
VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
LQVWLWXW�
SUpSDUDWRLUH� DX[� pWXGHV� VFLHQWLILTXHV� HW� WHFKQLTXHV�� j�
FRPSWHU�GX����MXLQ�������

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���DR�W�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������FKDUJHDQW�
0RQVLHXU�0RQWDVVDU�0DOHK�� DGPLQLVWUDWHXU� FRQVHLOOHU�� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� SHUVRQQHO� RXYULHU� j� OD�
GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� j� OD� GLUHFWLRQ� JpQpUDOH�
GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX����MXLQ�������0RQVLHXU�0RQWDVVDU�0DOHK��DGPLQLVWUDWHXU�
FRQVHLOOHU�� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�
SHUVRQQHO�RXYULHU�j�OD�GLUHFWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�j�OD�
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GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV�� HVW� DXWRULVp� j�
VLJQHU�SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ±�/H�SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU�GH� VD�

SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
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�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�0DKGLD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

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

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

WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�

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

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

GpFUHW�Q�����������GX����PDUV�������

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

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

0DKGLD��

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

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 0DKGLD�

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

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� ����� 0DKGLD��
FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVH�j�OD�GpOpJDWLRQ�GH�
&KRUEDQH� GX� JRXYHUQRUDW� GH� 0DKGLD�� G
XQH� VXSHUILFLH� GH�
����P��� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX�
SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQH� XQLWp� GH�
WUDQVIRUPDWLRQ�GH�SDSLHU��SDSLHU�FDUWRQ�HW�SDSLHU�WUDQVSDUHQW�
SRXU�OD�FRQIHFWLRQ��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 0DKGLD�� WHOOHV� TX
HOOHV� VRQW�
IL[pHV�SDU�OH�GpFUHW�Q���������GX����MDQYLHU�������

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�0pGHQLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�
WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
������SDU�OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�OH�
GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OHV�]RQHV�GH�
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0pGHQLQH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0pGHQLQH�
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GHV� ���
DYULO������HW���MXLOOHW�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH�FODVVpH�GDQV� OHV�DXWUHV�]RQHV�DJULFROHV�VLVH�j�2XP�
(WWDPU�GH�OD�GpOpJDWLRQ�GH�0pGHQLQH�QRUG��G
XQH�VXSHUILFLH�
GH�����P���WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�
SUpVHQW� GpFUHW�� HW� FH�� SRXU� OD� FRQVWUXFWLRQ� G
XQ� K{WHO�
WRXULVWLTXH�FXOWXUHO��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������
PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH�
O
DUUrWp� GX� ��� RFWREUH� ����� VXVYLVp� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�SDU�VSpFLDOLWp�HW��
OH�FDV�pFKpDQW��SDU�RSWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW�� ��� ±� /H� SURJUDPPH� GX� FRQFRXUV� VXVYLVp� HVW�
UHPSODFp�SDU�O
DQQH[H�FL�MRLQWH��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�

SULQFLSDO�

,�±�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

D�±�2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��FHQWUDOLVDWLRQ��GpFHQWUDOLVDWLRQ��GpFRQFHQWUDWLRQ��

��O
DGPLQLVWUDWLRQ�FHQWUDOH��

��O
DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV��

��pWDEOLVVHPHQWV�SXEOLFV�HW�JURXSHPHQWV�SURIHVVLRQQHOV��

E� ±� 2UJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

F� ±� /H� VWDWXW� JpQpUDO� GHV� DJHQWV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

G�±�/H�VWDWXW�SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

,,�±�(SUHXYH�WHFKQLTXH���

6SpFLDOLWp�����&RQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO���


�4XHVWLRQV�G
RUGUH�JpQpUDO���

$��'pILQLWLRQ�GH�O
pURVLRQ��GH�VHV�W\SHV�HW�GH�VRQ�RULJLQH��

%�� 0RGDOLWpV� GH� SUpSDUDWLRQ� G
XQ� SODQ� G
DPpQDJHPHQW�

G
XQH� ]RQH� G
LQWHUYHQWLRQ� SDU� GHV� WUDYDX[� GH� FRQVHUYDWLRQ�

GHV� HDX[� HW� GX� VRO� WRXW� HQ� FRQVLGpUDQW� OHV� IDFWHXUV� TXL�

GpWHUPLQHQW�OH�FKRL[�GHV�WUDYDX[�j�UpDOLVHU��

&�� 'HVFULSWLRQ� GHV� GLIIpUHQWV� W\SHV� GH� WUDYDX[� GH�

FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO�HW�GH�OHXU�LPSRUWDQFH�VHORQ�

OHV� UpJLRQV� �QRUG�� FHQWUH� HW� VXG�� HW� VHORQ� OH� OLHX�

G
LQWHUYHQWLRQ��PRQWDJQH��SLHGPRQW�HW�SODLQH���

'�� 'pILQLU� OHV� PRGDOLWpV� G
LQWHUYHQWLRQ� LQWpJUpH� GHV�
EDVVLQV� YHUVDQWV� HW� OD� PpWKRGRORJLH� GH� SDUWLFLSDWLRQ� GHV�
EpQpILFLDLUHV�GDQV�OHV�WUDYDX[��


�$PpQDJHPHQW�GHV�EDVVLQV�YHUVDQWV���

D��GHVFULSWLRQ�GHV�W\SHV�GH�WUDYDX[�HW�GH�OHXUV�REMHFWLIV��

E��PRGDOLWpV�GH�O
pODERUDWLRQ�GHV�WUDYDX[��

F��OHV�IDFWHXUV�GpOLPLWDQW�OH�FKRL[�GHV�W\SHV�GH�WUDYDX[��


�$PpQDJHPHQW�GHV�WHUUHV�GHVWLQpHV�DX[�FpUpDOHV���

D��GHVFULSWLRQ�GHV�W\SHV�GH�WUDYDX[�HW�GH�OHXU�REMHFWLIV��

E��PRGDOLWpV�GH�O
pODERUDWLRQ�GHV�WUDYDX[��

F��OHV�IDFWHXUV�GpOLPLWDQW�OHV�W\SHV�GH�WUDYDX[��


�2XYUDJHV�GH�PRELOLVDWLRQ�GHV�HDX[���

D�� GLIIpUHQWV� W\SHV�G
RXYUDJHV�GH�PRELOLVDWLRQ�GHV�HDX[�
HW�OHXUV�REMHFWLIV��

E��FKRL[�HW�PLVH�HQ�°XYUH�GHV�RXYUDJHV��

F��OHV�IDFWHXUV�GpOLPLWDQW�O
H[pFXWLRQ�GHV�WUDYDX[��


�(QWUHWLHQ�HW�VDXYHJDUGH�GHV�WUDYDX[���

D��OHV�W\SHV�GHV�WUDYDX[�HW�OHXUV�REMHFWLIV��

E��PRGDOLWpV�GH�FKRL[�GHV�WHFKQLTXHV��

F�� OHV� IDFWHXUV� TXL� VRQW� j� O
RULJLQH� GX� FKRL[� GHV�
GLIIpUHQWHV�WHFKQLTXHV��

6SpFLDOLWp�����)RUrWV���

2SWLRQ�����5HERLVHPHQW�HW�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ���

��VpTXHQFHV�GH�UHERLVHPHQW�DSSOLFDEOHV�DX�NURXPLULH�HW�
DX[�PRJRGV��

��VpTXHQFHV�GH�UHERLVHPHQW�DSSOLFDEOHV�DX�SLQ�G
DOHS��

�� SURWHFWLRQ� UDSSURFKpH� GHV� H[SORLWDWLRQV� DJULFROHV� ��
EULVHV�YHQW��FDUDFWpULVWLTXHV�HW�WHFKQLTXHV�G
LQVWDOODWLRQ��

�� SULQFLSDOHV� HVSqFHV� XWLOLVpHV� GDQV� OH� UHERLVHPHQW� HQ�
7XQLVLH��

��SpSLQLqUHV�IRUHVWLqUHV��

��OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��

��IDFWHXUV�GH�OD�GpVHUWLILFDWLRQ��

��VWUDWpJLH�DGRSWpH�SRXU�OD�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��

��WHFKQLTXHV�VSpFLILTXHV�GX�OXWWH�FRQWUH�O
HQYDKLVVHPHQW�
GHV�VDEOHV�OLWWRUDOHV�HW�FRQWLQHQWDOHV��

��SURFpGXUHV�VSpFLILTXHV�GH�OD�IL[DWLRQ�GHV�GXQHV��

��OpJLVODWLRQ�IRUHVWLqUH��

�� OHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� G
LQWpUrW� FROOHFWLI�
GDQV�OH�VHFWHXU�IRUHVWLHU��
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2SWLRQ�����$PpQDJHPHQW�HW�H[SORLWDWLRQ�GHV�IRUrWV��GHV�
SDUFRXUV�HW�GHV�QDSSHV�DOIDWLqUHV���

��DPpQDJHPHQW�GHV�IRUrWV�QDWXUHOOHV��

��DPpQDJHPHQW�GH�OD�VXEqUDLH��

��DPpQDJHPHQW�GHV�IRUrWV�GH�SLQ�G
DOHS��

��DPpQDJHPHQW�GHV�IRUrWV�DUWLILFLHOOHV��

��DPpQDJHPHQW�GHV�IRUrWV�IHXLOOXHV��

��DPpQDJHPHQW�GHV�IRUrWV�UpVLQHXVHV��

�� DPpQDJHPHQW� GHV� IRUrWV� FRQVWLWXpHV� GHV� IHXLOOXV� HW�
UpVLQHX[��

��DPpQDJHPHQW�GHV�SDUFRXUV��

��DPpQDJHPHQW�GHV�QDSSHV�DOIDWLqUHV��

��WHFKQLTXH�G
H[SORLWDWLRQ�GHV�SURGXLWV�IRUHVWLHUV��

��FODVVLILFDWLRQ�GHV�ERLV��

��H[SORLWDWLRQ�GX�OLqJH��

��H[SORLWDWLRQ�GH�O
DOID��

��H[SORLWDWLRQ�GHV�SDUFRXUV��

��H[SORLWDWLRQ�GHV�SURGXLWV�VHFRQGDLUHV��

��DOLpQDWLRQ�GHV�SURGXLWV�IRUHVWLHUV��

��SURFpGXUHV�G
DOLpQDWLRQ��

��FDV�GH�QXOOLWp�GH�OD�SURFpGXUH��

��H[SORLWDWLRQ�HW�UpFROHPHQW��

��SURWHFWLRQ�GHV�IRUrWV�HW�GH�OD�IDXQH�VDXYDJH��

��SURWHFWLRQ�GHV�IRUrWV�FRQWUH�OHV�LQFHQGLHV��

��SURWHFWLRQ�GHV�IRUrWV�FRQWUH�OHV�PDODGLHV��

��OD�FKDVVH�HW�OD�SURWHFWLRQ�GX�JLELHU��

��OHV�SDUFV�QDWLRQDX[��

��OHV�UpVHUYHV�QDWXUHOOHV��

6SpFLDOLWp�����5HVVRXUFHV�HQ�HDX���

2SWLRQ�����(DX[�VRXWHUUDLQHV���

�� OH� F\FOH� GH� O
HDX� GDQV� OD� QDWXUH� �� GHVFULSWLRQ�
TXDQWLWDWLYH�HW�TXDOLWDWLYH��

���SURSULpWp�GHV�IRUPDWLRQV�DTXLIqUHV��

��OHV�QDSSHV�DTXLIqUHV��

�� pFRXOHPHQW� GHV� QDSSHV� �� ORL� GH� GDUF\�� pFRXOHPHQW� HQ�
UpJLPH� G
pTXLOLEUH� �IRUPXOH� GH� GX� SXLW�� UD\RQ� G
DFWLRQ��
pFRXOHPHQW�HQ�UpJLPH�GH�QRQ�pTXLOLEUH��IRUPXOH�GH�7KpLV���

�� pWDEOLVVHPHQW� HW� LQWHUSUpWDWLRQ� GHV� FDUWHV�
SLp]RPpWULTXHV��

��DOLPHQWDWLRQ��pFRXOHPHQW�GUDLQDJH��

��IOXFWXDWLRQV�GHV�QLYHDX[�SLp]RPpWULTXHV��

��SURVSHFWLRQ�GHV�HDX[�VRXWHUUDLQHV��

��pWDEOLVVHPHQW�G
XQ�LQYHQWDLUH�GHV�UHVVRXUFHV�HQ�HDX��

�� SURVSHFWLRQ� pOHFWULTXH� �� SULQFLSH� GHV� GLIIpUHQWHV�
PpWKRGHV��GLVSRVLWLRQV�XWLOLVpHV�j�OD�ORFDOLVDWLRQ�GHV�QDSSHV�
DTXLIqUHV��

�� WHFKQLTXHV� GHV� IRUDJHV� �� PpWKRGHV� GH� VRQGDJH� j�
DEDWWDJH�HW�URWDU\��

��GLIIpUHQWV�W\SHV�GH�PDFKLQHV�XWLOLVpHV��

�� GLIIpUHQWHV� SKDVHV� G
H[pFXWLRQ� GX� IRUDJH�� SURVSHFWLRQ�
pOHFWULTXH� j� O
LQWpULHXU� GX� IRUDJH�� SURJUDPPH� GH� FDSWDJH��
DOpVDJH�� PLVH� HQ� SODFH� GX� WXEDJH� HW� FLPHQWDWLRQ�� SRVH� GH�
FUpSLQH�� WUDLWHPHQW� DX[� S\URSKRVSKDWHV� HW� DFLGLILFDWLRQ��
UpFHSWLRQ�HW�FRPSWH�UHQGX�GH�ILQ�GH�WUDYDX[�GH�IRUDJH��

��K\GURFKLPLH���DQDO\VH�FKLPLTXH�GHV�HDX[�VRXWHUUDLQHV��

�� LQWHUSUpWDWLRQ� GHV� GRQQpHV� GH� O
DQDO\VH� FKLPLTXH��
SUpOqYHPHQW�G
pFKDQWLOORQV�G
HDX��

��FDUWRJUDSKLH�K\GURKLPLTXH��

��OHV�HVVDLV�GH�SRPSDJH��

��JpQpUDOLWpV��

��PpWKRGRORJLH��

��OHV�SLp]RPqWUHV��

�� GLIIpUHQWV� W\SHV� G
HVVDLV�� OHXU� GXUpH� HW� UpJLPH� GX�
SRPSDJH��

��OHV�PpWKRGHV�G
LQWHUSUpWDWLRQ��

��pYDOXDWLRQ�GHV�UHVVRXUFHV�HQ�HDX�VRXWHUUDLQHV��

��FDOFXO�GHV�UHVVRXUFHV�UHQRXYHODEOHV�HW�GHV�UpVHUYHV�GHV�
QDSSHV��

��ELODQ�GHV�QDSSHV��

��GpWHUPLQDWLRQ�GHV�UHVVRXUFHV�H[SORLWDEOHV�GHV�QDSSHV��

�� K\GURJpRORJLH� WXQLVLHQQH� �� OHV� SULQFLSDOHV� QDSSHV� GH�
7XQLVLH��

2SWLRQ�����*pRSK\VLTXH���


�3URVSHFWLRQ�pOHFWULTXH���

��OHV�GLIIpUHQWHV�PpWKRGHV��

��pWXGH�GH�OD�UpVLVWLYLWp�GHV�URFKHV��

��pWXGH�GH�OD�UpVLVWLYLWp�GH�O
HDX�G
LPELELWLRQ��

��FRXUDQW�FRQWHQX�HW�FRXUDQW�DOWHUQDWLI��

�� OD�PpWKRGH�GHV� UpVLVWLYLWpV� �� OHV� VRQGDJHV�pOHFWULTXHV��
OHV�SURILWV�HW�FDUWHV�GH�UpVLVWLYLWpV��

�� DSSDUHLOODJH�� FRPSRVLWLRQ� GHV� pTXLSHV�� UHQGHPHQW��

DSSOLFDWLRQ� GHV� PpWKRGHV� GH� SURVSHFWLRQ� pOHFWULTXH� j� GHV�

FRQFUHWV�G
pWXGHV�K\GURJqRORJLTXHV��


�3URVSHFWLRQ�VLVPLTXH���

�� VLVPLTXH� UpIUDFWLRQ� ��SULQFLSH�HW�GLVSRVLWLI�GH�PHVXUH��

LQWHUSUpWDWLRQ�GHV�PHVXUHV��

��HPSORL�GH�OD�PpWKRGH�VLVPLTXH�UpIUDFWLRQ��

��VLVPLTXHV�UpIOH[LRQV���SULQFLSH�HW�GLVSRVLWLI�GH�PHVXUH��
LQWHUSUpWDWLRQ�GHV�PHVXUHV��HPSORL�GH� OD�PpWKRGH�VLVPLTXH�
UpIOH[LRQ��

�� DSSOLFDWLRQ� GHV� PpWKRGHV� GH� SURVSHFWLRQ� VLVPLTXH� j�
GHV�FDV�FRQFUHWV�G
pWXGHV�K\GURJqRORJLTXHV��


�3URVSHFWLRQ�JUDYLPpWULTXH���

��SULQFLSH�GH�OD�SURVSHFWLRQ�JUDYLPpWULTXH��

��OHV�DSSDUHLOV�GH�PHVXUH��

��OHV�FDUWHV�GH�UpVXOWDW��

��O
LQWHUSUpWDWLRQ�GHV�UpVXOWDWV��

��PLVH�HQ�°XYUH�VXU�OH�WHUUDLQ��UHQGHPHQW��


�0HVXUHV�JpRSK\VLTXHV�GDQV�OHV�VRQGDJHV���

�� OH� FDURWWDJH� pOHFWULTXH� �� PHVXUH� GH� OD� UpVLVWLYLWp�� OHV�
VRQGHV�QRUPDOHV�ODWqURORJLH��OHV�PLFURV�GLVSRVLWLIV��

��PHVXUH�GH�OD�SRODULVDWLRQ�VSRQWDQpH��

��PHVXUH� SUDWLTXH� GH� OD� SRODULVDWLRQ� VSRQWDQpH� HW� GH� OD�
UpVLVWLYLWp�GHV�FRXFKHV��

��PHVXUH�GH�OD�UpVLVWLYLWp�GH�OD�ERXH��

��OHV�FDURWWDJHV�UDGLR�DFWLIV���
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��OH�FDURWWDJH�SDU�UD\RQ�JDPPD��

��OH�FDURWWDJH�SDU�QHXWURQV��

��OH�FDURWWDJH�GH�GHQVLWp��

��OH�FDURWWDJH�DFRXVWLTXH���

��PHVXUH�GH�SHQGDJH�GHV�FRXFKHV��GH�O
LQROLQDLVRQ�HW�GX�
GLDPqWUH�GHV�VRQGDJHV��

��PHVXUH�GH�OD�YLWHVVH�GHV�HDX�VRXWHUUDLQHV��

��DSSOLFDWLRQ�GHV�GLDJUDSKHV�HQ�K\GURJpRORJLH��

��pWDEOLVVHPHQW�G
XQ�SURJUDPPH�GH�FDSWDJH��

2SWLRQ�����(DX[�GH�VXUIDFH���

��PpWKRGRORJLH�JpQpUDOH�GH�O
K\GURORJLH�GH�VXUIDFH��

��F\FOH�GH�O
HDX�GDQV�OD�QDWXUH���GHVFULSWLRQ�TXDQWLWDWLYH�
HW�TXDOLWDWLYH��

�� EDVVLQ� YHUVDQW� �� FDUDFWpULVWLTXHV� SK\VLTXHV� HW�
SULQFLSDX[�pOpPHQWV�GH�FDOFXO��


�3OXYLRPpWULH���

��SOXYLRPpWULH�HQ�XQH�VWDWLRQ�GH�PHVXUH��GLIIpUHQWV�W\SHV�
G
DSSDUHLOV�GH�PHVXUH��

��SOXYLRPpWULH�PR\HQQH�VXU�XQ�EDVVLQ��

��KRPRJpQpLVDWLRQ�GHV�GRQQpHV�SOXYLRPpWULTXHV��

��pWXGH�GHV�DYHUVHV���UHODWLRQ�LQWHQVLWp�GXUpH��


�+\GURPpWULH���

��VWDWLRQV�HW�pTXLSHPHQWV�WHFKQLTXHV��

��GpELW�G
pWLDJH��GpELW�GHV�FUXHV��

��GLIIpUHQWV�W\SHV�GHV�MDXJHDJHV��

��GpSRXLOOHPHQW�GHV�PHVXUHV��

��UHODWLRQ�KDXWHXU�GpELW��

��PHVXUH�GH�OD�VDOLQLWp�HW�GHV�WUDQVSRUWV�VROLGHV��


�([SORLWDWLRQ�HW�LQWHUSUpWDWLRQ�GHV�GRQQpHV���

��GpWHUPLQDWLRQ�GHV�GRQQpHV�GHV�EDVHV��

��DQDO\VH�VWDWLVWLTXH�GHV�GpELWV�HW�GHV�SOXLHV��

�� GLIIpUHQWHV� PpWKRGHV� SRXU� O
HVWLPDWLRQ� GHV� GpELWV� GH�
SRLQWH��

6SpFLDOLWp�����*pQLH�UXUDO�HW�H[SORLWDWLRQ�GHV�HDX[���

2SWLRQ�����,UULJDWLRQ���

�� TXDOLWp� GH� O
HDX� HW� XWLOLVDWLRQ� GHV� HDX[�PDUJLQDOHV� HQ�
LUULJDWLRQ��

��OHV�GLIIpUHQWV�W\SHV�GH�UpVHDX[�G
LUULJDWLRQ�HW�PRGHV�GH�
GLVWULEXWLRQ�G
HDX��

�� OHV�SDUDPqWUHV�GH�FRQFHSWLRQ�GHV�UpVHDX[�GH�GUDLQDJH�
DJULFROH��

�� OH� VXLYL� HW� OH� FRQWU{OH� GHV� WUDYDX[� GH� UpDOLVDWLRQ� GHV�
UpVHDX[�G
LUULJDWLRQ�HW�GH�GUDLQDJH��

��PDLQWHQDQFH�GHV�UpVHDX[�G
LUULJDWLRQ�HW�GH�GUDLQDJH��

��OHV�PRGHV�GH�JHVWLRQ�GH�SpULPqWUHV�LUULJXpV��

�� OHV� GLIIpUHQWHV� WHFKQLTXHV� G
LUULJDWLRQ� j� OD� SDUFHOOH� HW�
O
pFRQRPLH�G
HDX[�G
LUULJDWLRQ��

2SWLRQ�����$OLPHQWDWLRQ�HQ�HDX�SRWDEOH�UXUDOH���

��FRQFHSWLRQ�G
XQ�SURMHW�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��

��TXDOLWp�GH�O
HDX�SRWDEOH���QRUPHV��FRQWU{OH�GH�TXDOLWpV��
HWF«�

��OH�WUDLWHPHQW�GH�O
HDX�SRWDEOH��

��HQWUHWLHQ�GHV�UpVHDX�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��

�� VXLYL� HW� FRQWU{OH� GHV� WUDYDX[� GH� PLVH� HQ� SODFH� GHV�
UpVHDX[�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��

��OD�JHVWLRQ�GHV�UpVHDX[�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��

2SWLRQ�����0DFKLQLVPH�DJULFROH���

��OHV�FULWqUHV�j�SUHQGUH�HQ�FRQVLGpUDWLRQ�SRXU�OH�FKRL[�GX�
PDWpULHO�DJULFROH��

��OHV�PRWHXUV�WKHUPLTXHV��HVVHQFH��GLHVHO���

��OD�WUDQVPLVVLRQ�GHV�SXLVVDQFHV���O
HPEUD\DJH��OD�ERLWH�j�
YLWHVVHV��OH�UHOHYDJH�K\GUDXOLTXH��OD�SULVH�GH�IRUFH��

�� OH� PDWpULHO� GH� WUDYDLO� GX� VRO� �� FODVVLILFDWLRQ��
GHVFULSWLRQ��O
pTXLOLEUH�GHV�IRUFHV�HQ�DFWLRQ��HWF��

��OH�PDWpULHO�GH�VHPLV�HW�GH�SODQWDWLRQ���VHPLV�HQ�OLJQHV��
PRQRJUDLQHV��OHV�SODQWHXVHV��

�� OH� PDWpULHO� GH� IHUWLOLVDWLRQ� �� OHV� HQJUDLV� PLQpUDX[� HW�
RUJDQLTXHV��

�� OH� PDWpULHO� GH� WUDLWHPHQW� SK\WRVDQLWDLUH� �� JUDQGHV�
FXOWXUHV��DUERULFXOWXUH��FXOWXUHV�PDUDvFKqUHV��

�� OH� PDWpULHO� GH� UpFROWH� �� IRXUUDJHV�� JUDLQV�� SRPPH� GH�
WHUUH��

2SWLRQ�����(OHFWUR�PpFDQLTXH���

�� OHV�QRUPHV����%�UHODWLYHV�j�OD�FRQFHSWLRQ�GHV�VWDWLRQV�
GH�SRPSDJH��

�� �QRUPHV� FRPPLVVDULDWV� UpJLRQDOHV� DX� GpYHORSSHPHQW�
DJULFROH���

��OHV�WUDQVIRUPDWHXUV�pOHFWULTXHV��

�� OHV� SRPSHV� FHQWULIXJHV� �� WHFKQRORJLH�� FKRL[� HW�
GLPHQVLRQQHPHQW��

�� OD� UHFKHUFKH� GHV� SDQQHV� GDQV� OHV� LQVWDOODWLRQV�
pOHFWULTXHV��

�� H[pFXWLRQ� HW� HQWUHWLHQ� GHV� LQVWDOODWLRQV� pOHFWULTXHV�
LQWHUQHV��

��OD�SXLVVDQFH�HW�OH�UHQGHPHQW�GHV�PRWHXUV�pOHFWULTXHV��

��OHV�PHVXUHV�pOHFWULTXHV�HQ�FRXUDQW�DOWHUQDWLI��

��OH�GpPDUUDJH�GH�PRWHXU�pOHFWULTXH��

�� OHV� PRWHXUV� DV\QFKURQHV� WULSKDVpV� �� SULQFLSHV� HW�
WHFKQRORJLH��

2SWLRQ�����(TXLSHPHQW�UXUDO���

��±�%kWLPHQW�UXUDO���

�� FRQFHSWLRQ�� GLPHQVLRQQHPHQW� HW� DPpQDJHPHQWV� GHV�
EkWLPHQWV� UXUDX[� VXLYDQWV� �� pWDEOHV�� VLORV�� PDJDVLQV� GH�
VWRFNDJH�HWF«�

��±�*pQLH�FLYLO���

��OHV�PDWpULDX[�GH�FRQVWUXFWLRQ��

��OHV�IRQGDWLRQV�DUPpHV��

��OH�IHUUDLOODJH�HW�OH�FRIIUDJH��

��OHV�ILQLWLRQV��

�� OH� VXLYL� HW� OH� FRQWU{OH� GHV� FKDQWLHUV� GH� FRQVWUXFWLRQ�
UXUDOH��

��±�9RLULH�UXUDOH���

��OHV�GLIIpUHQWV�W\SHV�GH�SLVWHV�UXUDOHV��

�� OHV� SULQFLSDX[� RXYUDJHV� UpDOLVpV� DX� QLYHDX� GHV� SLVWHV�
UXUDOHV���FRQFHSWLRQ��FKRL[��GLPHQVLRQQHPHQW��

�� OHV� GLVSRVLWLRQV� j� SUHQGUH� HQ� FRPSWH� ORUV� GH� O
pWXGH�
G
XQH�SLVWH�UXUDOH��
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6SpFLDOLWp�����6FLHQFHV�GX�VRO���

��FDUDFWpULVDWLRQ�SK\VLTXH�HW�FKLPLTXH�GHV�VROV��

��OH�VRO�HW�O
HDX��OHV�IRUPHV�GH�O
HDX�GDQV�OH�VRO�SRWHQWLHO�
K\GULTXH�� QRWLRQ�G
HDX�XWLOH� SRXU� OD� SODQWH��PRXYHPHQW�GH�
O
HDX�GDQV�OH�VRO��ELODQ�GH�O
HDX�QXWULWLRQ�K\GULTXH��

�� OH�VRO�HW� OD�QXWULWLRQ�GHV�SODQWHV�IRUPH�GHV�QXWULPHQWV�
GDQV�OH�VRO�LPSRUWDQFH�GHV�UpVHUYHV�PLQpUDOHV�HW�RUJDQLTXHV�
O
D]RWH�� OH� SKRVSKRUH� HW� OH� SRWDVVLXP� EDVHV� HW� FDWLRQV�
pFKDQJHDEOHV�� OHV� DOLJR�pOpPHQWV� PpWKRGHV� G
DQDO\VH� GHV�
pOpPHQWV�PLQpUDX[�LQWHUSUpWDWLRQ�GHV�UpVXOWDWV��

�� FDUWRJUDSKLH� GHV� VROV� UpDOLVDWLRQ� GHV� FDUWHV� PLVH� DX�
SRLQW�GH�OD�FDUWH��

��GpJUDGDWLRQ�GHV�WHUUHV��

��PLVH�HQ�YDOHXU�GHV�VROV��OD�IHUWLOLWp�GHV�VROV��OH�VXLYL�HW�
O
pYDOXDWLRQ�GH�OD�VDOLQLWp��

6SpFLDOLWp�����3rFKH���

��SULQFLSDOHV�HVSqFHV�GH�SRLVVRQV�� U{OH�GX�EHQWKRV�GDQV�
OD�FKDvQH�DOLPHQWDLUH��

�� PRXYHPHQWV� GH� OD� PHU� OHV� KRXOHV� HW� OHV� YDJXHV�� OHV�
PDUpHV�HW�OHV�FRXUDQWV�PDULQV��

�� OHV� YHUWpEUpV� �� FODVVLILFDWLRQ� HW� FDUDFWpULVWLTXHV� GHV�
GLIIpUHQWV�JURXSHV��

�� OHV� LQYHUWpEUpV� �� FODVVLILFDWLRQ� HW� FDUDFWpULVWLTXHV� GHV�
GLIIpUHQWV�HPEUDQFKHPHQW��

�� OD� GpWHFWLRQ� GHV� SRLVVRQV� �� OH� VRQGHXU� YHUWLFDO� HW� OH�
VRQGHXU�KRUL]RQWDO�OHFWXUH�HW�LQWHUSUpWDWLRQ�GHV�pFKR�JUDPPHV��

��WHFKQRORJLHV�GHV�SrFKHV���PDWpULDX[�HPSOR\pV�SRXU�OD�
IDEULFDWLRQ�GHV�HQJLQV��

�� PpWKRGHV� G
pYDOXDWLRQ� GHV� UHVVRXUFHV� PDULQHV� ��
DQDO\VH�GHV�FRKRUWHV�HW�PRGqOHV�JOREDX[��

��U{OH�GH�O
DTXDFXOWXUH�HQ�7XQLVLH��

�� SULQFLSDOHV� FRPSRVDQWHV� GH� OD�PLVH� j� QLYHDX� GDQV� OH�
VHFWHXU�GH�OD�SrFKH��

6SpFLDOLWp�����3URGXFWLRQ�YpJpWDOH���

2SWLRQ�����*UDQGHV�FXOWXUHV���

��FXOWXUHV�IRXUUDJqUHV���SULQFLSDOHV�FXOWXUHV�IRXUUDJqUHV�HQ�
7XQLVLH� HQ� VHF� HW� HQ� LUULJXp� �DYRLQH�� YHVFH�� EHWWHUDYH�
IRXUUDJqUH��PpGLFDJR�DQQXHO��IHWXTXH��VXOOD��SKDODULV��UD\�JUDV��
FXOWXUHV�SRXU�HQVLODJH��OX]HUQH��EHUVLP��PDwV�IRXUUDJHU«���

�� OH� IDXFKDJH� �� SUpSDUDWLRQ� GX� PDWpULHO�� pSRTXH� GH� OD�
IDXFKDLVRQ��IHQDLVRQ��

�� OHV� WHFKQLTXHV� HW� PRGHV� G
H[SORLWDWLRQ� GHV� FXOWXUHV�
IRXUUDJqUHV��

��SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�GX�VRO��

�� OD� IHUWLOLVDWLRQ� GHV� JUDQGHV� FXOWXUHV� �� SULQFLSHV� HW�
PpWKRGHV��

��OH�WUDYDLO�GX�VRO���OHV�GLIIpUHQWHV�IDoRQV�±�GpILQLWLRQ�HW�
EXWV��

��O
HDX�GDQV�OH�VRO��

��URWDWLRQV�HW�DVVROHPHQWV��

��pWXGH�GHV� WHFKQLTXHV�GHV�FXOWXUHV��SUpSDUDWLRQ�GX�VRO��
YDULpWpV� VHPLV�� IHUWLOLVDWLRQ�� WHFKQLTXHV� FXOWXUDOHV�
G
HQWUHWLHQ��WUDLWHPHQW�HW�UpFROWH���

��FXOWXUHV�FpUpDOLqUHV���EOpV�DYRLQH��PDwV�HW�WULWLFDOH��

��PXOWLSOLFDWLRQ� HW� SURGXFWLRQ�GHV� VHPHQFHV� FpUpDOLqUHV�
VpOHFWLRQQpHV��

��WHFKQLTXH�GH�SURGXFWLRQ��FRQWU{OH�HW�FHUWLILFDWLRQ��

��FRQGLWLRQQHPHQW��VWRFNDJH��

��OpJLVODWLRQ�VXU�OH�FRQWU{OH�GHV�VHPHQFHV�VpOHFWLRQQpHV��

��OpJXPLQHXVHV�j�JUDLQHV���SHWLW�SRLV��SRLV�DFKLFKH��IqYH��
IpYHUROH��KDULFRW�HW�OHQWLOOH��

2SWLRQ�����'pIHQVH�GHV�FXOWXUHV���

��OHV�PpWKRGHV�GH�OXWWH�FRQWUH�OHV�PDODGLHV�HW�HQQHPLV�GHV�

FXOWXUHV� �PpWKRGH� FXOWXUDOHV�� FKLPLTXH�� SK\VLTXH� HW�

ELRORJLTXHV���

�� OHV� DSSDUHLOV� GH� WUDLWHPHQW�� OHV� SHVWLFLGHV� j� XVDJH�
DJULFROH���FODVVLILFDWLRQ�HQ�JURXSHV��PRGH�G
DFWLRQ��HIILFDFLWp�
HW�UpPDQHQFH��OpJLVODWLRQ��

�� OD� OXWWH� LQWpJUpH� �� GpILQLWLRQ�� SULQFLSH� HW� PpWKRGHV�
G
DFWLRQ��

�� PRUSKRORJLH�� ELRORJLH� HW� PR\HQ� GH� OXWWH� FRQWUH� OHV�

LQVHFWHV��OHV�DpULHQV��OHV�QpPDWRGHV�HW�OHV�YHUWqEUHV�QXLVLEOHV�

DX[� SODQWHV� FXOWLYpHV� HW� DX[� GHQUpHV� HPPDJDVLQpHV�� F\FOHV�

ELRORJLTXHV� V\PSW{PHV� HW� PR\HQV� GH� OXWWH� FRQWUH� OHV�

PDODGLHV�RU\SWRJDPLTXHV�GHV�SODQWHV�FXOWLYpHV��

��OHV�SULQFLSHV�PDXYDLVHV�KHUEHV�GHV�HVSqFHV�FXOWLYpHV��OHV�

PR\HQV�GH�OXWWH��FXOWXUDX[��FKLPLTXHV�HW�ELRORJLTXHV���

�� OH� FDOHQGULHU� GHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV� GHV�

SULQFLSDOHV�FXOWXUHV��

��OHV�REVHUYDWRLUHV�DJULFROHV���

��OHV�REMHFWLIV��FRQGLWLRQV�G
LPSRUWDWLRQ�GHV�SODQWHV�HW�GHV�
SURGXLWV� YpJpWDX[� HW� SULQFLSDOHV� PpWKRGHV� GH� FRQWU{OH� GHV�
SODQWHV�GHVWLQpHV�j�OD�PXOWLSOLFDWLRQ��

��OHV�PpWKRGHV�GH�ODERUDWRLUHV�GHV�SODQWHV�XWLOLVpHV�SRXU�OD�
GpWHFWLRQ� GHV� IOpDX[� GH� OD� JUrOH� �OHV� YLUXV�� QpPDWRGH� HW�
EDFWpULHV���

2SWLRQ�����$UERULFXOWXUH�IUXLWLqUH���

�� FDUDFWpULVWLTXHV� GHV� VROV� IDYRUDEOHV� DX[� SODQWDWLRQV�
�GRQQpHV�SK\VLTXHV�HW�FKLPLTXHV���

��OHV�FULWqUHV�GX�FKRL[�GHV�HVSqFHV�j�SODQWHU��VRO��FOLPDW��
HDX�HW�PDWpULHO�YpJpWDO��

��OHV�PpWKRGHV�G
DPpOLRUDWLRQ��JpQpWLTXH�HW�VDQLWDLUH�GHV�
HVSqFHV�IUXLWLqUHV�HW�GH�OD�YLJQH��

��pWXGH�GH�O
DSSDUHLO�YpJpWDWLI��

��pWXGH�GHV�RUJDQHV�SURGXFWHXUV�GH�IUXLWV��

��GpYHORSSHPHQW�HW�FURLVVDQFH�GHV�IUXLWV��

�� SULQFLSHV� HW�PpWKRGHV� GH� OD�PXOWLSOLFDWLRQ� GHV� DUEUHV�
IUXLWLHUV�HW�GH�OD�YLJQH��

��OD�WDLOOH���SULQFLSHV�HW�PpWKRGHV�WHFKQLTXHV��

��OHV�GLIIpUHQWV�PRGHV�GH�FRQGXLWH�GHV�DUEUHV�IUXLWLHUV�HW�
GH�OD�YLJQH��

�� OHV� EHVRLQV� HQ� HDX�� OHV� WHFKQLTXHV� HW� PpWKRGHV�
G
LUULJDWLRQ��

��pWXGHV�GHV�HVSqFHV�VXLYDQWHV����H[LJHQFHV�pFRORJLTXHV��
YDULpWpV�� SRUWH� JUHIIHV�� SODQWDWLRQ�� HQWUHWLHQ�� WUDLWHPHQW� HW�
UpFROWH���

��DEULFRWLHU��

��DJUXPHV��

��DPDQGLHU��

��ILJXLHU��
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��ROLYLHU��

��SDOPLHU�GDWWLHU��

��SrFKHU��

��SLVWDFKLHU��

��SRPPLHU��

��SRLULHU��

��SUXQLHU�FHULVLHU��

��YLJQH�GH�FXYH��

��YLJQH�GH�WDEOH�HW�j�VpFKDJH��

��PpWKRGHV�HW�WHFKQLTXHV�GH�SURGXFWLRQ�GHV�SODQWV�IUXLWLHUV��

��FRQWU{OH�GHV�SpSLQLqUHV��

�� OHV� SLHGV�PqUHV� HW� OHXUV� UHODWLRQV� DYHF� OHV� ]RQH�
LUULJXpHV�HW�OD�SUROLIpUDWLRQ��

2SWLRQ�����&XOWXUHV�PDUDvFKqUHV�HW�RUQHPHQWDOHV���

��OHV�VROV�j�YRFDWLRQ�PDUDvFKqUH��

��OHV�DVVROHPHQWV�HQ�FXOWXUHV�PDUDvFKqUHV��

�� OD� IXPH� RUJDQLTXH� HW� QXWULWLRQ� PLQpUDOH� �FKH]� OHV�
HVSqFHV�PDUDvFKqUHV�HW�IORUDOHV���

��UHODWLRQ��VRO��SODQWH��HDX��

�� EHVRLQV� HQ� HDX�� LUULJDWLRQ� �DVSHFWV� TXDQWLWDWLIV� HW�
TXDOLWDWLIV���

��PpWKRGHV�G
DPpOLRUDWLRQ��JpQpWLTXHV�HW�VDQLWDLUHV��GHV�
HVSqFHV�PDUDvFKqUHV�HW�IORUDOHV���

��LQIOXHQFH�GHV�IDFWHXUV�GX�FOLPDW�VXU�OH�PDUDvFKDJH��OHV�
GLIIpUHQWV�W\SHV�GH�FXOWXUHV��

�� OD� FRUUHFWLRQ� GHV� IDFWHXUV� FOLPDWLTXHV� �� OHV� FXOWXUHV�
VRXV�DEULV��

�� UpFROWHV�� FRPPHUFLDOLVDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�PDUDvFKqUHV��

�� pWXGHV� GHV� HVSqFHV� PDUDvFKqUHV� HW� RUQHPHQWDOHV�
VXLYDQWHV� �SK\VLRORJLH�� SUpSDUDWLRQ� GX� FRO�� VHPLV� RX�
PXOWLSOLFDWLRQ�� YDULpWpV�� WHFKQLTXHV� FXOWXUDOHV�� HQWUHWLHQ��
WUDLWHPHQW�HW�UpFROWH���

��VRODQDFpHV���WRPDWH��SLPHQW��DXEHUJLQH��SRPPH�GH�WHUUH��

�� FXFXUELWDFpHV� �� PHORQ�� SDVWqTXH�� FRQFRPEUH��
FRXUJHWWHV��OpJXPHV�YLYDFHV���DUWLFKDXW�IUDLVH��

��OLOLDFpHV���DLO��RLJQRQ��

��OpJXPLQHXVHV���SHWLW�SRLV��KDULFRW��IqYH��

��OpJXPHV�IHXLOOHV��ODLWXH��

��OpJXPHV�UDFLQHV���FDURWWH��UDGLV��QDYHW��

��SODQWHV�IORUDOHV�DQQXHOOHV��

��SODQWHV�IORUDOHV�ELVDQQXHOOHV��

��SODQWHV�EXOEHXVHV��

��SODQWHV�G
DSSDUWHPHQW��

�� LPSRUWDQFH� pFRQRPLTXH� GHV� FXOWXUHV� PDUDvFKqUHV� HQ�
7XQLVLH��

2SWLRQ�����/HV�SDUFRXUV�HW�OHV�VRXV�SURGXLWV���

��OHV�SDUFRXUV�DPpOLRUpV���

��OHV�UpVHUYHV�SDVWRUDOHV�VXU�SLHG��WHFKQLTXHV�G
LQVWDOODWLRQ�
HW�G
H[SORLWDWLRQ��

�� OHV� UpHQVHPHQFHPHQWV� �� SULQFLSHV� HW� WHFKQLTXHV�
G
H[SORLWDWLRQ��

��OD�PLVH�HQ�GpIHQG���SULQFLSHV�HW�PpWKRGHV�GH�JHVWLRQ��

�� OHV� SUDLULHV� SHUPDQHQWHV� �� LQVWDOODWLRQ�� H[SORLWDWLRQ� HW�
HQWUHWLHQ��

��OD�FRPSOpPHQWDWLRQ�GHV�SDUFRXUV��

��OHV�VRXV�SURGXLWV���SULQFLSDX[�VRXV�SURGXLWV�XWLOLVpV�GDQV�
O
DOLPHQWDWLRQ�DQLPDOH�HQ�7XQLVLH��

��OHV�WHFKQLTXHV�GH�YDORULVDWLRQ�GHV�VRXV�SURGXLWV��

2SWLRQ�����&RQWU{OH�GHV�VHPHQFHV�HW�SODQWV���

��FDGUH�OpJLVODWLI�HW�UpJOHPHQWDLUH�UHODWLI�DX�FRQWU{OH�HW�j�OD�
FHUWLILFDWLRQ�GHV�VHPHQFHV��

�� FDGUH� OpJLVODWLI� HW� UpJOHPHQWDLUH� UHODWLI� j� OD� SURWHFWLRQ�
GHV�REWHQWLRQV�YpJpWDOHV��

��GpILQLWLRQ�HW�FDUDFWpULVWLTXHV�GHV�VHPHQFHV�HW�SODQWV��

��LQVFULSWLRQ�GHV�QRXYHOOHV�YDULpWpV�YpJpWDOHV�DX�FDWDORJXH�
RIILFLHO��

��FRQWU{OH�HW�FHUWLILFDWLRQ�GHV�SODQWV�GHV�FpUpDOHV��

��FRQWU{OH�HW�FHUWLILFDWLRQ�GHV�SODQWV�GH�SRPPH�GH�WHUUH��

��FRQWU{OH�GH�OD�GLVWULEXWLRQ�GHV�VHPHQFHV�HW�SODQWV��

�� LPSRUWDQFH�GH� O
pFKDQWLOORQQDJH�HQ�PDWLqUH�GH�FRQWU{OH�
GHV�VHPHQFHV�HW�SODQWV���PpWKRGHV�HW�UqJOHV��

�� SULQFLSDOHV� UqJOHV� HW� PpWKRGHV� SUpFRQLVpHV� SDU� O
,67$�
SRXU�OHV�DQDO\VHV�GHV�VHPHQFHV��

6SpFLDOLWp�����3URGXFWLRQ�DQLPDOH���

2SWLRQ�����/HV�JUDQGHV�VSpFXODWLRQV�DQLPDOHV���

�� O
LPSRUWDQFH�HW�OHV�SUREOqPHV�GH�O
pOHYDJH�ERYLQ��RYLQ�
HW�FDSULQ��

��OHV�HQFRXUDJHPHQWV�GH�O
(WDW�j�O
pOHYDJH�ERYLQ��RYLQ�HW�
FDSULQ��

�� OHV� EHVRLQV� QXWULWLIV� GHV� ERYLQV�� RYLQV� HW� FDSULQV� HW�
OHXUV�UDWLRQQHPHQWV��

�� OHV� PpWKRGHV� G
DPpOLRUDWLRQ� JpQpWLTXHV� GHV� ERYLQV��
RYLQV�HW�FDSULQV��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ��j�YLDQGH��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�RYLQ��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�ERYLQ�ODLWLHU��

��OD�SURGXFWLRQ�ODLWLqUH�HQ�7XQLVLH�HW�VHV�SUREOqPHV��

��OD�SURGXFWLRQ�GH�OD�YLDQGH�HQ�7XQLVLH�HW�VHV�SUREOqPHV��

��OD�SURGXFWLRQ�GH�OD�ODLQH��GX�FXLU�HQ�7XQLVLH��

��O
K\JLqQH�HW�OD�SURSK\OD[LH�VDQLWDLUH��

2SWLRQ�����3HWLW�pOHYDJH���

�� O
LPSRUWDQFH� GH� O
pOHYDJH� HW� OHV� SUREOqPHV� GH�
O
DYLFXOWXUH�LQGXVWULHOOH�HQ�7XQLVLH��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�pOHYDJH�DYLFROH��

�� OHV� HQFRXUDJHPHQWV� GH� O
(WDW� DX[� VHFWHXUV� DYLFROH��
DSLFROH��FXQLFROH��SLVFLFROH��

��OHV�DOLPHQWV�FRQFHQWUpV�SRXU�OHV�YRODLOOHV��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�FODSLHU�LQGXVWULHO��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�FODSLHU�IDPLOLDO��

�� OD� FRQGXLWH� UDWLRQQHOOH� G
XQ� UXFKLHU�PRGHUQH� GX� W\SH�
LQGXVWULHO��

��OD�FRQGXLWH�UDWLRQQHOOH�G
XQ�UXFKLHU�IDPLOLDO��

��LQWpUrWV�GH�O
pOHYDJH�GHV�DEHLOOHV��

��UHODWLRQ�HQWUH�OHV�DEHLOOHV�HW�OD�IORUH��

��O
LQWpUrW�GH�O
pOHYDJH�FXQLFROH�IDPLOLDO��

��LPSRUWDQFH�HW�FRQWUDLQWHV�GH�O
pOHYDJH�FXQLFROH��
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6SpFLDOLWp� ��� �� *UDQGV� WUDYDX[� K\GUDXOLTXHV� �JpQLH�
FLYLO�HW�EkWLPHQWV����


�*pQLH�FLYLO���

�� OHV�PDWpULDX[� GH� FRQVWUXFWLRQ�� OHV� IRQGDWLRQV� DUPpHV��
OH� EpWRQ� DUPp�� OH� IHUUDLOODJH� HW� OH� FRIIUDJH�� OHV� HVVDLV��
RUJDQLVDWLRQ� GHV� FKDQWLHUV�� FRQWU{OH� GHV� WUDYDX[� GH� JpQLH�
FLYLO��


�%kWLPHQWV���

��QDWXUH�HW�TXDOLWp�SK\VLTXHV�HW�PpFDQLTXHV�GHV�VROV��

��IRQGDWLRQ�FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV��

��VXSHUVWUXFWXUHV�HW�JURV�°XYUHV��

��HQJLQV�SRXU�O
H[pFXWLRQ�GHV�WUDYDX[�GH�EkWLPHQW��

��PDWpULDX[�WUDGLWLRQQHOV��

��FRQVWLWXWLRQ�G
XQ�GRVVLHU�G
H[pFXWLRQ��

��IL[DWLRQ�GX�FR�W�GHV�SULQFLSDX[�SRVWHV�GH�WUDYDX[��

��GLIIpUHQWHV�VXUFKDUJHV�G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV��

6SpFLDOLWp������*HVWLRQ�HW�pFRQRPLH�UXUDOH���

��OHV�GLIIpUHQWV�W\SHV�G
H[SORLWDWLRQV�DJULFROHV�HQ�7XQLVLH��

��GLDJQRVWLF�G
XQH�H[SORLWDWLRQ�DJULFROH��

��pWXGH�WHFKQLFR�pFRQRPLTXH�GHV�SURGXFWLRQV��

��DQDO\VH�ILQDQFLqUH�GH�O
HQWUHSULVH�DJULFROH��

��JHVWLRQ�G
XQH�SURGXFWLRQ�YpJpWDOH��

��JHVWLRQ�G
XQH�SURGXFWLRQ�DQLPDOH��

��OHV�SULQFLSDOHV�PpWKRGHV�GH�JHVWLRQ��

��SODQLILFDWLRQ�GH�O
H[SORLWDWLRQ�DJULFROH��

��OHV�LQYHVWLVVHPHQWV�HQ�DJULFXOWXUH��

��O
HPSORL�HQ�DJULFXOWXUH��

��OD�SURGXFWLYLWp�HQ�DJULFXOWXUH��

��FRPSWDELOLWp�JpQpUDOH��

��FRPSWDELOLWp�GHV�VRFLpWpV��

��FRPSWDELOLWp�DQDO\WLTXH��

6SpFLDOLWp������7HFKQLTXHV�GHV�IRUDJHV�G
HDX���

��K\GUDXOLTXH��

��GLIIpUHQWHV�WHFKQLTXHV�GH�IRUDJH��

��ERXH�GH�IRUDJH�HW�VRQ�U{OH��

��PDWpULHO�GH�IRUDJH��

��pTXLSHPHQW�GH�SXLWV��WXEHV�FUpILQHV���

��WHFKQLTXHV�GH�FLPHQWDWLRQ�ORUV�GH�OD�SRVH�GHV�GLIIpUHQWV�
WXEHV��

��GLIIpUHQWHV�WHFKQLTXHV�GH�GpYHORSSHPHQW�GH�IRUDJH��

��UpJpQpUDWLRQ�GHV�IRUDJHV��WHFKQLTXHV�HW�pTXLSHPHQW���

6SpFLDOLWp������,QGXVWULHV�DOLPHQWDLUHV���

��PLFURELRORJLH�JpQpUDOH��

��ELRFKLPLH�DOLPHQWDLUH�HW�LQGXVWULHOOH��

��FKLPLH�DOLPHQWDLUH��

��FKLPLH�DQDO\WLTXH��

��DQDO\VHV�VHQVRQHOOHV��

�� FRQWU{OH� GH� OD� TXDOLWp� GDQV� OHV� LQGXVWULHV� DJUR�
DOLPHQWDLUHV��

��LQGXVWULHV�GHV�PDWLqUHV�JUDVVHV��

��LQGXVWULH�GH�FRQVHUYDWLRQ��

��LQGXVWULH�GHV�FpUpDOHV��

��LQGXVWULHV�ODLWLqUHV��

��°QRORJLH��

��LQGXVWULHV�GHV�SURGXLWV�FDUQHV�HW�GHV�SURGXLWV�GH�OD�PHU��

��VXFUHULH��

��IHUPHQWDWLRQ��

��VFLHQFHV�HW�WHFKQRORJLHV�GH�O
HPEDOODJH�DOLPHQWDLUH��

��DQDO\VHV�ILQDQFLqUHV�HW�PDUNHWLQJ�DJURDOLPHQWDLUH��

��ELRWHFKQRORJLH��

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�SULQFLSDO��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�GX����DR�W�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH� WHFKQLFLHQ� SULQFLSDO� FRQIRUPpPHQW� j� O
DUUrWp� GX� ���
RFWREUH������VXVYLVp��

$UW�� ��� ±� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH�YLQJW�GL[������SRVWHV�UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp�
1RPEUH�GH�SRVWHV�j�

SRXUYRLU�

&RQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO� ��

)RUrWV� ���

5HVVRXUFHV�HQ�HDX� ��

*pQLH�UXUDO�HW�H[SORLWDWLRQ�GHV�HDX[� ���

6FLHQFHV�GX�VRO� ��

3rFKH� ��

3URGXFWLRQ�YpJpWDOH� ���

3URGXFWLRQ�DQLPDOH� ��

*UDQGV� WUDYDX[� K\GUDXOLTXHV�
�JpQLH�FLYLO�HW�EkWLPHQWV��

��

,QGXVWULHV�DOLPHQWDLUHV� ��

*HVWLRQ�HW�pFRQRPLH�UXUDOH� ���



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

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����QRYHPEUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� DR�W� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� UpGDFWHXU� JpQpUDO�
G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� OH� GpFUHW� Q�� �������� GX� �� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� FRUSV� GHV� UpGDFWHXUV�
G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� UpGDFWHXU� JpQpUDO� G
DFWHV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH� OH����RFWREUH������HW� MRXUV�VXLYDQWV��XQ�

FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�

UpGDFWHXU�JpQpUDO�G
DFWHV�GH� OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�

IRQFLqUH��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

$UW�� ��� ±� /HV� GRVVLHUV� GHV� FDQGLGDWXUHV� GRLYHQW� rWUH�

DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�

G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� DR�W� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�
JpQpUDO�GHV�FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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����DR�W�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�
SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�JpQpUDO�GHV�FRPPXQLFDWLRQV�
HVW� RXYHUW� DX[� LQVSHFWHXUV� HQ� FKHI� GHV� FRPPXQLFDWLRQV��
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�
OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORL�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�
GRLYHQW�DGUHVVHU� OHXU�GHPDQGH�GH�FDQGLGDWXUH�DX�PLQLVWqUH�
GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� SDU� OD� YRLH�
KLpUDUFKLTXH�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�DFFRPSOLV�SDU�OH�FDQGLGDW�DX�VHLQ�GH�O
DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�
VpPLQDLUHV��FRQIpUHQFHV«��HW�pYHQWXHOOHPHQW�XQH�FRSLH�GHV�
WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�
O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�����±�/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�
DQQpHV�HQ�WHQDQW�FRPSWH���

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

��GHV�DFWLRQV�GH�IRUPDWLRQ��G
HQFDGUHPHQW�HW�GH�UHFKHUFKHV��

��GHV�WUDYDX[�UpDOLVpV�HW�GHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

$UW�� ��� ±� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�����±�/H�MXU\�GX�FRQFRXUV�LQWHUQH�VXVYLVp�SURFqGH�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������
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$UW�����±�/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU� JpQpUDO� GHV� FRPPXQLFDWLRQV� HVW� DUUrWpH�SDU� OH�
PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������
/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� HQ� FKHI� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� ��� DR�W� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GHV�FRPPXQLFDWLRQV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���

RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GHV�WHFKQRORJLHV�

GH� OD�FRPPXQLFDWLRQ� OH����QRYHPEUH������HW� MRXUV�VXLYDQWV��

XQ�FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�

G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�XQ������

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� FHQWUDO� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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����DR�W�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GHV�FRPPXQLFDWLRQV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
LQVSHFWHXU�FHQWUDO�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GHV�WHFKQRORJLHV�
GH� OD�FRPPXQLFDWLRQ� OH����QRYHPEUH������HW� MRXUV�VXLYDQWV��
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
G
LQVSHFWHXU�FHQWUDO�GHV�FRPPXQLFDWLRQV��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�GHX[������

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DWWDFKp� G
LQVSHFWLRQ� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� ��� DR�W� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GHV�FRPPXQLFDWLRQV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���

RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

G
DWWDFKp�G
LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GHV�WHFKQRORJLHV�

GH� OD�FRPPXQLFDWLRQ� OH����QRYHPEUH������HW� MRXUV�VXLYDQWV��

XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�

G
DWWDFKp�G
LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� FRQWU{OHXU� GHV�

FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� ��� DR�W� ������ IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�GHV�FRPPXQLFDWLRQV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���

RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

GH�FRQWU{OHXU�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�FRQWU{OHXU�GHV�FRPPXQLFDWLRQV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� DX�

PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���PDL�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�

LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�

JpQpUDO�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�GHX[������

$UW�������/D�OLVWH�G
LQVFULSWLRQV�GHV�FDQGLGDWV�DX�FRQFRXUV�

VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DX�

PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��� PDL�

������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�

VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�

DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�WURLV������

$UW�������/D�OLVWH�G
LQVFULSWLRQV�GHV�FDQGLGDWV�DX�FRQFRXUV�

VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G
DQDO\VWHV�DSSDUWHQDQW�DX�FRUSV�GHV�

DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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����IpYULHU�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� FRPPXQLFDWLRQV�GX���� MXLQ�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ� OH� ���QRYHPEUH������ j�

7XQLV� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�VL[������

$UW�������/D�OLVWH�G
LQVFULSWLRQV�DX�FRQFRXUV�VXVYLVp�VHUD�

FORVH�OH����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� DX�

PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��

VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�

WHFKQLFLHQ� SULQFLSDO� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�DX�PLQLVWqUH�GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

$UW�������/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�VL[������

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQV� GHV� FDQGLGDWV� DX�
FRQFRXUV�VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�

G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�

FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����DR�W�������

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�

OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����DR�W�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� GDFW\ORJUDSKH� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� GDFW\ORJUDSKH�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�

GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q������������GX����DR�W�������DFFRUGDQW�j�
�OD� VRFLpWp� )DUDK��� OHV� DYDQWDJHV� ILVFDX[� UHODWLIV�
DX[� pTXLSHPHQWV� SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�
FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�OHV�WH[WHV�O
D\DQW�
PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ���
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILp� RX�

FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�

������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�

QRWDPPHQW�VRQ�DUWLFOH�����HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�

RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����DYULO�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�

GX����QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±��/D�VRFLpWp�)DUDK��EpQpILFLH��DX�WLWUH�

GHV� pTXLSHPHQWV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV�

ORFDOHPHQW�� QpFHVVDLUHV� j� O
H[WHQVLRQ� GH� VRQ� SURMHW� HW�

ILJXUDQW�VXU�OD�OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW�GH���

��O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�

GH�OD�79$�j�O
LPSRUWDWLRQ��

��OD�VXVSHQVLRQ�GH�OD�79$�j�O
DFTXLVLWLRQ�ORFDOH��

$UW�����±��/D�VRFLpWp�)DUDK��GRLW�VRXVFULUH�ORUV�GH�WRXWH�

RSpUDWLRQ�G
LPSRUWDWLRQ�RX�G
DFTXLVLWLRQ�VXU�OH�PDUFKp�ORFDO�

XQ� HQJDJHPHQW� GH� QRQ� FHVVLRQ� GHV� pTXLSHPHQWV� j� WLWUH�

JUDWXLW� RX� RQpUHX[� SHQGDQW� OHV� FLQT� SUHPLqUHV� DQQpHV� j�

FRPSWHU� GH� OD� GDWH� G
LPSRUWDWLRQ� RX� G
DFTXLVLWLRQ� VXU� OH�

PDUFKp�ORFDO��

&HW�HQJDJHPHQW�GRLW�rWUH�MRLQW�j�OD�GpFODUDWLRQ�GRXDQLqUH�

GH�PLVH�j�OD�FRQVRPPDWLRQ�j�O
LPSRUWDWLRQ�HW�j�OD�GHPDQGH�

G
DFTXLVLWLRQ� VXU� OH�PDUFKp� ORFDO�GpSRVpH�DXSUqV�GX�FHQWUH�

GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

$UW�����±�/D�FHVVLRQ�DX�FRXUV�GHV�FLQT�SUHPLqUHV�DQQpHV�

GHV�pTXLSHPHQWV�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp�HVW�

VXERUGRQQpH�j���

��O
DFTXLWWHPHQW�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�GXV�VXU�OD�

EDVH� GH� OD� YDOHXU� HW� GHV� WDX[� HQ� YLJXHXU� j� OD� GDWH� GH� OD�

FHVVLRQ�SRXU�OHV�pTXLSHPHQWV�LPSRUWpV��

�� O
DFTXLWWHPHQW� GH� OD� 79$� GXH� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�

pTXLSHPHQWV�DFTXLV�VXU�OH�PDUFKp�ORFDO��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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/LVWH�GHV�pTXLSHPHQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�IDEULTXpV�ORFDOHPHQW�QpFHVVDLUHV�

j�O
H[WHQVLRQ�GX�SURMHW�GH�OD�VRFLpWp��)DUDK��

�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��3DQQHDX[�LQLQIODPPDEOHV�0��SRXU�FKDPEUHV�IURLGHV� �����P��

��6RXSDSHV�GH�GpFRPSUHVVLRQ� ��

��3RUWHV�FRXOLVVDQWHV��SRXU�FKDPEUHV�IURLGHV�� ���

��3RUWHV�YD�HW�YLHQW��SRXU�FKDPEUHV�IURLGHV�� ���

��3RUWHV�VHFWLRQQHOOHV�HW�OpJqUHV��SRXU�FKDPEUHV�IURLGHV�� ���

��3RUWH�j�RXYHUWXUH�UDSLGH��SRXU�FKDPEUHV�IURLGHV�� ��

��&KkVVLV�LVRWKHUPHV� ���

��(TXLSHPHQWV�GH�TXDL� ��

��(YDSRUDWHXUV�GH�IURLG�LQGXVWULHO� ���

��&RQGHQVHXU�j�DLU�����NZ� ��

��&RQGHQVHXU�j�HDX� ��

��&RIIUHW�GH�UpJXODWLRQ�DYHF�FkEODJH� ���

��*URXSH�HDX�JODFpH�DYHF�GHX[�FRPSUHVVHXUV� ��

��&HQWUDOH�IULJRULILTXH�DYHF�GHX[�FRPSUHVVHXUV� ��

��*O\FRO�SRXU�OLTXLGH�UpIULJpUDQW� ����OLWUHV�

��$UPRLUH�GH�FRPPDQGH� ��

��7X\DXWHULHV� ����PqWUHV�

��/LDLVRQ�GHV�FLUFXLWV�SRXU�VWDWLRQV�GH�YDQQHV� ����

��6NLG�SRPSHV�K\GUDXOLTXH� ��

��$XWRPDWH�GH�FRPPDQGH�GHV�LQVWDOODWLRQV� ��

��,VRODWLRQ�HDX�FKDXGH�HDX�IURLGH� ����PqWUHV�

��/DYH�PDLQ�W\SH�KRVSLWDOLHU� ��

��7XEH�LQR[�����/� �����PqWUHV�

��%DOORQ���P���±�UpVHUYRLU�G
DLU� ��

��9DQQH�HW�UDFFRUGV�LQR[� ����

��(QVHPEOH�WRXUHOOHV� ��

��(QVHPEOH�JURXSH�pOHFWUR���FRPSUHVV� ��

��%U�OHXU�j�DLU�VRXIIOp� ��

��(QVHPEOH�DGRXLVVHXU�G
HDX� ��

��(QVHPEOH�VWDWLRQ�GH�QHWWR\DJH�KDXWH�SUHVVLRQ� ��

��/LJQH�FRPSOqWH�GH�GpFRXSH�HW�GH�WUDQVIRUPDWLRQ�GHV�YLDQGHV� ��

��/DYHV�PDLQV�VSpFLDX[�HQ�LQR[� ��

��$UPRLUH�VWUpULOLVDWHXU�j�FRXWHDX[� ��

��0DFKLQH�j�ODYHU�OHV�ERWWHV� ��

��/DYH�WDEOLHU�LQR[� ��

��3DWqUH�j�WDEOLHUV�LQR[� ��

��6FLH�GH�JURVVH�FRXSH� ��

��6LSKRQV�GH�VRO�VSpFLDOHV�HQ�LQR[� ���

��5DLO�GH�JXLGDJH�DX�VRO� ���PqWUHV�

��(QVHPEOH�GH�UD\RQQDJH�ORXUG� ��

��8QLWp�FRPSOqWH�GH�WUDLWHPHQW�HW�G
pSXUDWLRQ� ��

��5HYrWHPHQW�GX�VRO�VSpFLDO�j�EDVH�GH�UpVLQH� ������.JV�

��%DVFXOHV�DpULHQQHV�SRXU�FDUFDVVH� ��

��%DVFXOHV�SODWH�IRUPH�LQR[������NJV� ��

��%DVFXOH�SODWH�IRUPH�LQR[� ��

��&KDULRW�pOpYDWHXU�pOHFWULTXH� ��

�
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3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH�+DELED� -UDG�pSRXVH�/RXDWL�� LQVSHFWHXU�FHQWUDO�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�
QRPPpH�GLUHFWHXU�GH� OD� OpJLVODWLRQ�HW�GH� OD� UpJOHPHQWDWLRQ�
HQ� PDWLqUH� G
LPS{WV� GLUHFWV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
pWXGHV�HW�GH�OD�OpJLVODWLRQ�ILVFDOHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 7DKDU� *KOLVV�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�� HVW� QRPPp� GLUHFWHXU� GHV� DIIDLUHV� MXULGLTXHV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� )HWKLD� &KHULI� pSRXVH� 7DOHE�� FRQVHLOOHU� GHV�
VHUYLFHV� SXEOLFV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
GLUHFWHXU�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�PDWLqUH�
G
LPS{WV�LQGLUHFWV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GH�OD�
OpJLVODWLRQ�ILVFDOHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� %pFKLU� %HQ� 'D\D�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
VRXV�GLUHFWHXU� GHV� LPS{WV� GLUHFWV� j� OD� GLUHFWLRQ� GH� OD�
FRRUGLQDWLRQ�HW�GX�VXLYL�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�
ILVFDO��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� &KpGLD� 'KLDE� pSRXVH� -HQDQD�� LQVSHFWHXU�
FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�
QRPPpH�VRXV�GLUHFWHXU�GHV�pWXGHV�HW�GH�OD�UpJOHPHQWDWLRQ�j�
OD�GLUHFWLRQ�JpQpUDOH�GHV�SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGHPRLVHOOH� /HwOD� *XHWWDW�� DQDO\VWH� DX� PLQLVWqUH� GHV�
ILQDQFHV�� HVW� QRPPpH� VRXV�GLUHFWHXU� GHV� DSSOLFDWLRQV�
LQIRUPDWLTXH�j� OD�GLUHFWLRQ�GHV�DSSOLFDWLRQV� LQIRUPDWLTXH�j�
OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�)HWKL�(O�+DGM�� LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 1DEHXO� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�MXLOOHW�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�
GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� $EGHVVDWHU� 6DKOL�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV�
ILVFDX[�DX�FHQWUH�UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GH�7XQLV���
j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�MXLOOHW�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�
GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� $QLV� %HQ� 7DkULW�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
FKHI� GH� VHUYLFH� GHV� LQYHVWLVVHPHQWV� HW� GH� OD� ILVFDOLWp� GHV�
RSpUDWLRQV� GHV� HQWUHSULVHV� G
DVVXUDQFHV� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�DVVXUDQFHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGDPH� )DWHQ� %RXKOHO� pSRXVH� 0HOORXOL�� LQVSHFWHXU�

FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�

QRPPpH� FKHI� GH� VHUYLFH� GHV� SODFHPHQWV� HW� GHV� RSpUDWLRQV�

GH�FDSLWDOLVDWLRQ�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�DVVXUDQFHV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 6DEHXU� %RXPDw]D�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� VHUYLFH� GH� O
DVVDLQLVVHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH�

GHV�SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0DGHPRLVHOOH� $PHO� %RXJKGLUL�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
FKHI� GH� VHUYLFH� GH� OD� JHVWLRQ� GX� SRUWHIHXLOOH� GH� O
(WDW� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� $QLV� $WWLD�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�

VHUYLFH�GHV�FRQWUDWV�SURJUDPPHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�

SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� +DWHP� 0HMMHGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPp� FKHI� GH� VHUYLFH� GH� O
pYDOXDWLRQ� GX�
SRUWHIHXLOOH� GH� O
(WDW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU�&KRNUL�&KQLWL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV�
DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH� VHUYLFH� GHV�
EXGJHWV� SUpYLVLRQQHOV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
SDUWLFLSDWLRQV��

�

3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 6DODK� (O� *XH\GL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
VHUYLFH� j� OD� GLUHFWLRQ� GH� OD� OpJLVODWLRQ� HW� GH� OD�
UpJOHPHQWDWLRQ� HQ� PDWLqUH� GH� ILVFDOLWp� GHV� FROOHFWLYLWpV�
SXEOLTXHV�ORFDOHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GH�OD�
OpJLVODWLRQ�ILVFDOH��
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�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
PRQWDQW� GHV� UHGHYDQFHV� DIIpUHQWHV� DX[�PDUTXHV�
GH�IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV���HW�����

9X� OD� ORL� Q�� �������� GX� ��� DYULO� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� PDUTXHV� GH� IDEULTXH�� GH� FRPPHUFH� HW� GH�
VHUYLFHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp� LQGXVWULHOOH� HW� QRWDPPHQW�
VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� �� QRYHPEUH� ������ UHODWLI� DX�
PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�j�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�
DX[� PDUTXHV� GH� IDEULTXH�� GH� FRPPHUFH� HW� GH� VHUYLFHV�
SUpYXHV� SDU� OHV� DUWLFOHV� ��� ���� ���� ���� ��� HW� ��� GH� OD� ORL�
VXVYLVpH� Q�� �������� GX� ��� DYULO� ����� HVW� IL[p�
FRQIRUPpPHQW�DX�WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��

/H�PRQWDQW�GH�FHV�UHGHYDQFHV�V
HQWHQG�KRUV�79$��

$UW�� ��� ±� /HV� UHGHYDQFHV� YLVpHV� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�VHURQW�UHFRXYUpHV�VHORQ�OHV�PrPHV�PRGDOLWpV�
SUpYXHV�DX�WDEOHDX��'��DQQH[p�DX�GpFUHW�VXVYLVp�Q����������
GX���QRYHPEUH�������

$UW�� ��� ±� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
WDEOHDX� �%�� DQQH[p� DX� GpFUHW� VXVYLVp� Q�� �������� GX� ��
QRYHPEUH�������

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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0RQWDQW�GHV�UHGHYDQFHV�DIIpUHQWHV�DX[�PDUTXHV�GH�IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV�

�

1DWXUH�GH�O
RSpUDWLRQ� 0RQWDQW�HQ�GLQDUV�

/H�GpS{W�G
XQH�PDUTXH���

��OH�GpS{W�

��O
HQUHJLVWUHPHQW��SDU�FODVVH�GH�SURGXLWV�RX�GH�VHUYLFHV�

��OD�UHYHQGLFDWLRQ�G
XQH�SULRULWp�GH�GpS{W�SDU�SULRULWp�

�

'HX[�FHQWV�������

7UHQWH������

7UHQWH������

5HQRXYHOOHPHQW�G
XQH�PDUTXH���

��OH�UHQRXYHOOHPHQW�

��O
HQUHJLVWUHPHQW��SDU�FODVVH�GH�SURGXLWV�RX�GH�VHUYLFHV�

�

'HX[�FHQW�VRL[DQWH�������

6RL[DQWH�GL[������

/D�UHFWLILFDWLRQ�GHV�HUUHXUV�PDWpULHOOHV�UHOHYpHV�GDQV�OHV�SLqFHV�GH�GpS{W�G
XQH�PDUTXH� 4XLQ]H������

/D�GpOLYUDQFH�G
XQ�FHUWLILFDW�G
HQUHJLVWUHPHQW�G
XQH�PDUTXH� 7UHQWH�VL[������

/D�OHYpH�GH�GpFKpDQFH� 7UHQWH������

,QVFULSWLRQ�DX�UHJLVWUH�GHV�PDUTXHV���

��G
XQH�RSSRVLWLRQ�j�O
HQUHJLVWUHPHQW�G
XQH�PDUTXH�

��GX�UHWUDLW�GX�GpS{W�G
XQH�PDUTXH�

��G
XQH�UHQRQFLDWLRQ�j�O
XWLOLVDWLRQ�G
XQH�PDUTXH�

��GH�OD�FHVVLRQ�GH�PDUTXH�

��G
XQH�OLFHQFH�GH�PDUTXH�

��WRXW�DFWH�SRUWDQW�PRGLILFDWLRQ�G
XQH�PDUTXH�LQVFULWH�

�

&HQW�������

7UHQWH������

7UHQWH������

'HX[�FHQWV�������

&HQW�������

4XDUDQWH������

'pOLYUDQFH� G
XQ� FHUWLILFDW� FRPSUHQDQW� XQH� FRSLH� GX� PRGqOH� GH� OD� PDUTXH� HW� OHV� LQGLFDWLRQV�

UHODWLYHV�DX�GpS{W�HW�j�O
HQUHJLVWUHPHQW�
9LQJW�FLQT������

'pOLYUDQFH�G
XQH�UHSURGXFWLRQ�GHV�LQVFULSWLRQV�UHODWLYHV�j�XQH�PDUTXH�SRUWpHV�VXU�OH�UHJLVWUH� 9LQJW�FLQT������

'pOLYUDQFH�G
XQ�FHUWLILFDW�FRQVWDWDQW�TX
LO�Q
H[LVWH�DXFXQH�LQVFULSWLRQ�UHODWLYH�j�OD�PDUTXH�DX�UHJLVWUH� 9LQJW�FLQT������

�
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$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[�GX�FRUSV�FRPPXQ�GHV� LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV�SULQFLSDX[�GX�FRUSV�FRPPXQ�GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO�TXH�FRPSOpWp�
SDU�O
DUUrWp�GX����VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQGXVWULH�
OH� ��QRYHPEUH������ HW� MRXUV� VXLYDQWV�XQ�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� VL[� ���� LQJpQLHXUV�
SULQFLSDX[� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� ±� /HV� VSpFLDOLWpV� GHPDQGpHV� VRQW� GpWHUPLQpHV�
DLQVL�TX
LO�VXLW���

��WURLV�����LQJpQLHXUV�SULQFLSDX[��VSpFLDOLWp�WH[WLOH��

��XQ�����LQJpQLHXU�SULQFLSDO��VSpFLDOLWp�JpQLH�LQGXVWULHOOH��

��XQ�����LQJpQLHXU�SULQFLSDO��VSpFLDOLWp�JpQLH�FKLPLTXH��

��XQ�����LQJpQLHXU�SULQFLSDO��VSpFLDOLWp�LQIRUPDWLTXH��

$UW�� ��� ±� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
GpSRVpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GX� PLQLVWqUH� GH�
O
LQGXVWULH� �LPPHXEOH� (QQR]KD�� UXH� ����� 0RQWSODLVLU� ±�
7XQLV� ������ RX� HQYR\pHV� j� OD� PrPH� DGUHVVH� SDU� OD� YRLH�
UHFRPPDQGpH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX���RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQGXVWULH�
OH���RFWREUH������HW�MRXUV�VXLYDQWV�XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WURLV� ���� WHFKQLFLHQV� GX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� �� /HV� VSpFLDOLWpV� GHPDQGpHV� VRQW� GpWHUPLQpHV�
DLQVL�TX
LO�VXLW���

��GHX[�����WHFKQLFLHQV��VSpFLDOLWp�WH[WLOH��

��XQ�����WHFKQLFLHQ��VSpFLDOLWp�JpQLH�pOHFWULTXH��

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
GpSRVpHV�DX�EXUHDX�G
RUGUH�FHQWUDO�GX�PLQLVWqUH�GH�O
LQGXVWULH�
�LPPHXEOH�(QQR]KD�� UXH� �����0RQWSODLVLU� ��7XQLV� ������RX�
HQYR\pHV�j�OD�PrPH�DGUHVVH�SDU�OD�YRLH�UHFRPPDQGpH��

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

7XQLV��OH����DR�W�������

�

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� RXYHUWXUH�G
XQ� H[DPHQ�SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�
WHPSRUDLUHV�GH� OD�FDWpJRULH��%��GDQV� OH�JUDGH�GH�
VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����
DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

��9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������IL[DQW�
OHV�PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH��%��GDQV� OH�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQGXVWULH�
OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV� XQ� H[DPHQ�
SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�
WHPSRUDLUHV�GH� OD�FDWpJRULH��%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�
GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��



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

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
VHSW������

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

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
IL[DQW� OHV� FRQGLWLRQV� G
DSSOLFDWLRQ� GH� O
DUWLFOH� ����
GX� FRGH� GHV� K\GURFDUEXUHV� UHODWLI� j�
O
HQFRXUDJHPHQW� GHV� DFWLYLWpV� GH� UHFKHUFKH�
SRUWDQW� VXU� OHV� ]RQHV� G
DFFqV� GLIILFLOHV� RX� YLVDQW�
GHV�REMHFWLIV�JD]LHUV�RX�GHV�REMHFWLIV�JpRORJLTXHV�
SURIRQGV��

9X� OH� FRGH� GHV�K\GURFDUEXUHV�SURPXOJXp�SDU� OD� ORL�
Q��������GX����DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ����� IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������IL[DQW�
OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�O
DUWLFOH���GH�OD�ORL�Q��������GX�
��� MXLQ� ������ SRUWDQW� HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD�
SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRPLWp�FRQVXOWDWLI�
GHV�K\GURFDUEXUHV�GX����PDUV��������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� GpSHQVHV� UHODWLYHV� DX[� DFWLYLWpV�
GH� UHFKHUFKH�H[pFXWpHV�GDQV� OHV�]RQHV�G
DFFqV�GLIILFLOHV�RX�
YLVDQW� GHV� REMHFWLIV� JD]LHUV� RX� GHV� REMHFWLIV� JpRORJLTXHV�
SURIRQGV� HW� SRXYDQW� rWUH� PDMRUpHV� DX[� ILQV� GH�
O
DPRUWLVVHPHQW�ILVFDO��VRQW�OHV�GpSHQVHV�IDLWHV�HQ�YXH�GH�OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GH� UHFKHUFKH� JpRSK\VLTXH� HW� GH�
IRUDJH��DLQVL�TXH�GH�WRXWHV�RSpUDWLRQV�DQQH[HV�QpFHVVDLUHV�j�
O
H[pFXWLRQ�GH�FHV�WUDYDX[�j�O
H[FOXVLRQ�GHV�IRUDJHV�GHV�SXLWV�
GH�GpYHORSSHPHQW��

$UW�� ��� �� $X[� ILQV� GH� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� DUUrWp�� VRQW� FRQVLGpUpHV�G
DFFqV�GLIILFLOHV� OHV� ]RQHV�
FL�DSUqV���

��O
H[WUrPH�QRUG�GH�OD�7XQLVLH��

��OH�FHQWUH�QRUG�GH�OD�7XQLVLH��

��OD�7XQLVLH�FHQWUDOH��

��O
HUJ�RULHQWDO��

��/HV�FKRWWV��OHV�VHENKDV�HW�OHV�]RQHV�PDULQHV��

$UW�� ��� �� /H� WLWXODLUH� G
XQ� SHUPLV� GH� UHFKHUFKH� TXL�
H[pFXWH� GHV� WUDYDX[� GH� UHFKHUFKH� G
K\GURFDUEXUHV� OLTXLGHV�
HW�JD]HX[�SRUWDQW� VXU� OHV�]RQHV�G
DFFqV�GLIILFLOHV�GpILQLHV�j�
O
DUWLFOH� �� GX� SUpVHQW� DUUrWp�� EpQpILFLH� DX� WLWUH� GH�
O
DPRUWLVVHPHQW� ILVFDO�� G
XQH� PDMRUDWLRQ� GHV� GpSHQVHV�
DIIpUHQWHV�j�FHV�WUDYDX[�IL[pH�FRPPH�VXLW���


� ���� GHV� GpSHQVHV� GHV� WUDYDX[� H[pFXWpV� HQ� 7XQLVLH�
FHQWUDOH��


�����GHV�GpSHQVHV�GHV�WUDYDX[�H[pFXWpV�VXU�OHV�]RQHV�
FRXYUDQW���

��OHV�FKRWWV�HW�OHV�VHENKDV��

��O
HUJ�RULHQWDO��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
FRPSULVH�HQWUH����HW����P�


�����GHV�GpSHQVHV�GHV�WUDYDX[�H[pFXWpV�VXU�OHV�]RQHV�
FRXYUDQW���

��O
H[WUrPH�QRUG�HW�OH�FHQWUH�QRUG�GH�OD�7XQLVLH��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
LQIpULHXUH�RX�pJDOH�j����PqWUHV��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
VXSpULHXUH�j�����PqWUHV��

$UW�������$X[�ILQV�GH�O
DSSOLFDWLRQ�GX�SUpVHQW�DUUrWp�VRQW�

FRQVLGpUpV� IRUDJHV� j� REMHFWLIV� JpRORJLTXHV� SURIRQGV�� OHV�

IRUDJHV�DWWHLJQDQW�XQH�SURIRQGHXU�G
DX�PRLQV������P�VXU�OD�

WHUUH�IHUPH�HW������P�HQ�PHU�PHVXUpH�j�SDUWLU�GH�OD�VXUIDFH�

GX� VRO� RX� GX� QLYHDX� GH� OD� PHU�� j� OD� YHUWLFDOH� GX� SRLQW�

G
LPSODQWDWLRQ��

$UW�������OH�WLWXODLUH�G
XQ�SHUPLV�GH�UHFKHUFKH�TXL�H[pFXWH�

GHV� WUDYDX[� GH� IRUDJH� G
H[SORUDWLRQ� YLVDQW� GHV� REMHFWLIV�

JpRORJLTXHV� SURIRQGV�� \� FRPSULV� O
DSSURIRQGLVVHPHQW� GH�

SXLWV�� EpQpILFLH� DX� WLWUH� GH� O
DPRUWLVVHPHQW� ILVFDO�� G
XQH�

PDMRUDWLRQ� GHV� GpSHQVHV� DIIpUHQWHV� j� FHV� WUDYDX[� DX[�

FRQGLWLRQV�VXLYDQWHV���

)RUDJH�VXU�OD�WHUUH�IHUPH���

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
VXSpULHXUH�j�����P��

)RUDJH�HQ�]RQHV�PDULWLPHV���

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
VXSpULHXUH�j�����P��

$UW�������/HV�WUDYDX[�D\DQW�GHV�REMHFWLIV�JD]LHUV��SHXYHQW�
GRQQHU� OLHX� DX� WLWUH� GH� O
DPRUWLVVHPHQW� ILVFDO� DX[�
PDMRUDWLRQV�VXLYDQWHV���

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�������

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�D\DQW�GRQQp�OLHX�j�

XQH�GpFRXYHUWH�H[SORLWDEOH�GH�JD]�DVVRFLp�DX�SpWUROH�������

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�D\DQW�GRQQp�OLHX�j�XQH�
GpFRXYHUWH�H[SORLWDEOH�GH�JD]�QRQ�DVVRFLp�DX�SpWUROH��������

/HV� GLWV� WUDYDX[� GRLYHQW� IDLUH� O
REMHW�� SUpDODEOHPHQW� j�
OHXU� HQJDJHPHQW�� G
XQH� GpFODUDWLRQ� DSSX\pH� G
XQH� pWXGH�
MXVWLILFDWLYH�HW�GpWDLOOpH��
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$UW�������/H�WLWXODLUH�G
XQ�SHUPLV��TXL�H[pFXWH�GHV�WUDYDX[�

GH�UHFKHUFKH�GDQV�OHV�]RQHV�G
DFFqV�GLIILFLOHV�RX�YLVDQW�GHV�

REMHFWLIV�JD]LHUV�RX�GHV�REMHFWLIV�JpRORJLTXHV�SURIRQGV�SHXW�

EpQpILFLHU� GH� O
HQVHPEOH� GHV� PDMRUDWLRQV� SUpYXHV� DX[�

DUWLFOHV������HW���GX�SUpVHQW�DUUrWp�j�FRQGLWLRQ�TXH�OH�FXPXO�

GHVGLWHV�PDMRUDWLRQV�Q
H[FqGH�SDV�����GHV�GpSHQVHV��

$UW�������(VW�DQQXOp��O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�

���DR�W������VXVYLVp�GqV�OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7RXWHIRLV�� VHV� GLVSRVLWLRQV� GHPHXUHQW� HQ� YLJXHXU� SRXU�

OHV�SHUPLV�HW�OHV�FRQFHVVLRQV�G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�

GRQW�OHV�WLWXODLUHV�Q
RQW�SDV�H[HUFp�O
RSWLRQ�G
DSSOLFDWLRQ�GHV�

GLVSRVLWLRQV� GX� FRGH� GHV� K\GURFDUEXUHV� HW� FHOD� MXVTX
j�

H[SLUDWLRQ�GHV�GLWV�SHUPLV�HW�FRQFHVVLRQV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������

SRUWDQW�LQVWLWXWLRQ�G
XQH�FRQFHVVLRQ�G
H[SORLWDWLRQ�

G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�

GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�

O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OD� ORL� Q�� ������ GX� ��� RFWREUH� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�VLJQpHV�j�7XQLV�

OH����PDL������HQWUH�O
(WDW�7XQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�

7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� %XWWHV�

5HVVRXUFHV�/WG�G
DXWUH�SDUW��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������

LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�

HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW� JD]HX[��

UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ WHO� TXH�

PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

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

HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ� GHV�

K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

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

FRRUGRQQpHV� JpRJUDSKLTXHV� HW� OHV� QXPpURV� GH� UHSqUHV� GHV�

VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�

GHV�K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GHV� PLQHV� HW� GH�
O
pQHUJLH� GX� ��� VHSWHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� GX�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH� GLW� SHUPLV� �(QILGKD�� DX� SURILW� GH� O
(QWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� GH� OD� VRFLpWp� %XWWHV�
5HVVRXUFHV�/WG��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MXLQ�������SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�WRWDOH�GHV�LQWpUrWV�
GH�%XWWHV�5HVVRXUFHV�/WG�GDQV� OH�SHUPLV�(QILGKD�DX�SURILW�
GHV�VRFLpWpV�6YHQVND��1DIWD�*D]�HW�$JLS��$IULFD��/WG��

9X�OD�OHWWUH�GX����MXLOOHW�������UHODWLYH�j�OD�QRWLILFDWLRQ�
G
DEDQGRQ�GX�SHUPLV�(QILGKD�SDU�OD�VRFLpWp��1DIWD�*D]���

9X� OD� OHWWUH� GX��� MDQYLHU� ����� UHODWLYH�j� OD�QRWLILFDWLRQ�
G
DEDQGRQ�GX�SHUPLV�(QILGKD�SDU�OD�VRFLpWp��6YHQVND���

9X�OD�OHWWUH�GX���MXLQ�������SDU�ODTXHOOH�OD�VRFLpWp��$JLS�
�$IULFD�� /WG�� D� QRWLILp� OD� FHVVLRQ� WRWDOH� GH� VHV� LQWpUrWV� DX�
SURILW�GH�OD�VRFLpWp��$JLS�7XQLVLD�%9���

9X�OD�GHPDQGH�GpSRVpH�OH���IpYULHU�������j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�OD�VRFLpWp��$JLS�7XQLVLD�%�9���RQW�
VROOLFLWp� O
DWWULEXWLRQ� G
XQH� FRQFHVVLRQ� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND���

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDUV�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� LQVWLWXp� XQH� FRQFHVVLRQ�

G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND��DX�

SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW�

GH�OD�VRFLpWp��$JLS�7XQLVLD�%�9���

$UW�� ��� �� FHWWH� FRQFHVVLRQ�� FRXYUH� XQH� VXSHUILFLH� GH�

����NLORPqWUHV�FDUUpV��HW�HVW�GpOLPLWpH�SDU�OHV�VRPPHWV�HW�

OHV�QXPpURV�GH� UHSqUHV� ILJXUDQW�GDQV� OH� WDEOHDX�FL�DSUqV��

HW� FH�� FRQIRUPpPHQW� DX� GpFUHW� Q�� ��������� GX� �� PDL�

�����VXVYLVp���

�

6RPPHWV� 1��GH�UHSqUHV�

�� ���� ����
�� ���� ����
�� ���� ����
�� ���� ����
�� ���� ����
�� ���� ����
�� ���� ����
�� ���� ����
���� ���� ����

�

$UW�������/D�FRQFHVVLRQ��%DUDND��HVW�DFFRUGpH�SRXU�XQH�
GXUpH�GH������DQQpHV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW� DUUrWp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�



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

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �$wQ� -HQDQH� (G� 'DU�� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV�GX��qPH�JURXSH�Q�����������VLWXp�DX�OLHX�GLW��$wQ�
-HQDQH�(G�'DU���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH� Q�� ��������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �2XHG� (O� +DULJD�� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�2XHG� (O� +DULJD��� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�DX�OLHX�GLW��*ULDQH��GX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�*ULDQH��� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD� VRFLpWp�
$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �.RXGLDW� (O� +DPUD�� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����
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9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�.RXGLDW� (O� +DPUD�� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������
/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� DR�W� ������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�
DX�OLHX�GLW��6LGL�1DFHXU��GX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�6LGL�1DFHXU�� JRXYHUQRUDW� GX�.HI�� HQ� IDYHXU� GH� OD� VRFLpWp�
$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�DX�OLHX�GLW��(O�*RXULQH��GX�JRXYHUQRUDW�GX�
.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV�GX��qPH�JURXSH�Q�����������VLWXp�DX�OLHX�GLW��(O�
*RXULQH��� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD� VRFLpWp�
$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �6LGL� $PRU� %RX� /HKLD� �� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�6LGL�$PRU�%RX�/HKLD���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH�
OD�VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��
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$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �.RXGLDW� 6LGL� $PRU�� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�.RXGLDW�6LGL�$PRU���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH� OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �.RXGLDW� (G� 'LVV� �� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�.RXGLDW� (G� 'LVV��� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �+HQFKLU� (O� *RXVVDW�� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�+HQFKLU�(O�*RXVVDW���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�OH����GpFHPEUH�������VRXV�OH�Q��������SDU�ODTXHOOH�OD�
VRFLpWp�$XURUD�*ROG�&RUSRUDWLRQ�D�VROOLFLWp�O
DXWRULVDWLRQ�GH�
FHVVLRQ� GX� SHUPLV� VXVYLVp� DX� SURILW� GH� OD� VRFLpWp� $XURUD�
0pWDOV��%9,��OLPLWHG�TXL�DFFHSWH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DXWRULVpH��HQ�IDYHXU�GH�OD�VRFLpWp�
$XURUD�0pWDOV��%9,��/LPLWHG��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�
7XQLV� ���� UXH� ������ OD� FHVVLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH�Q����������� LQVWLWXp�
SDU�O
DUUrWp�GX����PDL�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH� G
LQWpUrWV�
GDQV� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GHV�
K\GURFDUEXUHV� GLWH� FRQFHVVLRQ� G
H[SORLWDWLRQ�
�0DKUHV���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�DSSUREDWLRQ�
GH� O
DFFRUG� VLJQp� j� 7XQLV� OH� ��� RFWREUH� ����� HQWUH� O
(WDW�
WXQLVLHQ� HW� OD� &RPSDJQLH� )UDQoDLVH� GHV� SpWUROHV� HW� GH� OD�
FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j� 7XQLV�� OH� ��� IpYULHU�
����� HQWUH� O
(WDW� WXQLVLHQ� HW� OD� FRPSDJQLH� )UDQFR�
7XQLVLHQQH�GHV�SpWUROHV��

9X�OD�ORL�Q��������GX����QRYHPEUH�������UDWLILDQW�OH�GpFUHW�

ORL� Q�� ����� GX� ��� VHSWHPEUH� ������ SRUWDQW� DSSUREDWLRQ� GX�

SURWRFROH�G
DFFRUG�VLJQp�j�7XQLV�OH����RFWREUH������HQWUH�O
(WDW�

7XQLVLHQ� G
XQH� SDUW�� OD� FRPSDJQLH� )UDQFR�7XQLVLHQQH� GHV�

SpWUROHV�� OD� &RPSDJQLH� )UDQoDLVH� GHV� SpWUROHV� HW� OD� VRFLpWp�

$JLS� $IULFD� /WG� G
DXWUH� SDUW� HW� UHODWLI� j� OD� FUpDWLRQ� GH� OD�

FRPSDJQLH�G
H[SORLWDWLRQ�6ID[�.HUNHQQDK��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������

LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�

HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW� JD]HX[��

UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ WHO� TXH�

PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������� GX� �� � GpFHPEUH� ������ SRUWDQW�

DSSUREDWLRQ�GX�SURWRFROH�G
DFFRUG�VLJQp�j�7XQLV�OH����MXLOOHW�

����� HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW� HW� OD� FRPSDJQLH�

G
H[SORLWDWLRQ�6ID[�.HUNHQQDK��OHV�VRFLpWpV�7RWDO�&RPSDJQLH�

)UDQoDLVH� GHV� SpWUROHV�� $JLS� $IULFD� /WG� HW� O
(QWUHSULVH�

7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� G
DXWUH� SDUW�� UHODWLI� j� OD�

FHVVLRQ� GHV� LQWpUrWV� GH� OD� FRPSDJQLH� G
H[SORLWDWLRQ� 6ID[�

.HUNHQQDK�GDQV�OH�SHUPLV��6ID[�.HUNHQQDK��HW�OD�FRQFHVVLRQ�

�0DKUHV�� DX� SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV�

3pWUROLqUHV� HW� GHV� VRFLpWpV� 7RWDO� &RPSDJQLH� )UDQoDLVH� GHV�

SpWUROHV�HW�$JLS�$IULFD�/WG��

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X�O
DUUrWp�GX�VHFUpWDLUH�G
(WDW�GX�SODQ�HW�GH�O
pFRQRPLH�

QDWLRQDOH� GX� ��� QRYHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� GX�

SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�

JURXSH� GLW� SHUPLV� �6ID[�.HUNHQQDK�� DX� SURILW� GH� OD�

FRPSDJQLH�)UDQFR�7XQLVLHQQH�GHV�SpWUROHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX�
��� DYULO�������SRUWDQW�DXWRULVDWLRQ�GH� FHVVLRQ�GX�SHUPLV�
�6ID[�.HUNHQQDK�� DX� SURILW� GH� OD� FRPSDJQLH�
G
H[SORLWDWLRQ�6ID[�.HUNHQQDK��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�PLQHV�HW�GH�O
pQHUJLH�GX����PDL�

������ SRUWDQW� LQVWLWXWLRQ� G
XQH� FRQFHVVLRQ� G
H[SORLWDWLRQ� GH�

VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLWH� FRQFHVVLRQ�

�0DKUHV�� DX� SURILW� GH� OD� FRPSDJQLH� G
H[SORLWDWLRQ� 6ID[�

.HUNHQQDK��

9X� OD� OHWWUH� GX� ��� MDQYLHU� ����� SDU� ODTXHOOH� OD� VRFLpWp�
�7RWDO� &RPSDJQLH� )UDQoDLVH� GHV� 3pWUROHV�� D� QRWLILp� j�
O
DXWRULWp�FRQFpGDQWH�OD�FHVVLRQ�WRWDOH�GH�VHV�LQWpUrWV�GDQV�OD�
FRQFHVVLRQ��0DKUHV��DX�SURILW�GH�VD�ILOLDOH�OHV��(QWUHSULVHV�
JpQpUDOHV�SpWUROLqUHV���

9X�OD�OHWWUH�GX���MXLQ�������SDU�ODTXHOOH�OD�VRFLpWp��$JLS�
$IULFD� /WG�� D� QRWLILp� OD� FHVVLRQ� WRWDOH� GH� VHV� LQWpUrWV� DX�
SURILW�GH�OD�VRFLpWp��$JLS�7XQLVLD�%9���

9X�OD�GHPDQGH�GpSRVpH�OH���IpYULHU�������j�OD�GLUHFWLRQ�
JpQpUDOH�GH� O
pQHUJLH��SDUODTXHOOH� OHV��HQWUHSULVHV�JpQpUDOHV�
SpWUROLqUHV�� D� VROOLFLWp� O
DXWRULVDWLRQ� GH� FpGHU� OD� WRWDOLWp� GH�
VHV� LQWpUrWV� GDQV� OD� FRQFHVVLRQ� �0DKUHV�� DX� SURILW� GH�
O
(QWUHSULVH�7XQLVLHQQH��G
$FWLYLWpV�3pWUROLqUHV��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDUV�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� DXWRULVpH� OD� FHVVLRQ� WRWDOH� GHV�
LQWpUrWV� GHV� �HQWUHSULVHV� JpQpUDOHV� SpWUROLqUHV�� GDQV� OD�
FRQFHVVLRQ� �0DKUHV�� DX� SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV��

6XLWH� j� FHWWH� FHVVLRQ�� OHV� WDX[� GH� SDUWLFLSDWLRQ� GHV�
FRWLWXODLUHV�VRQW�UpSDUWLV�FRPPH�VXLW���

��(QWUHSULVHV�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV���������

��$JLS�7XQLVLD�%9���������

$UW����� ��&HWWH� FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH� OD�
GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV�
G
H[SORLWDWLRQ� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �6DENKDW� (O� $GKLEDWH�� GX�
JRXYHUQRUDW�GH�0pGHQLQH��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VHV�WLWUHV�WURLV�HW�VHSW��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� DYULO� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�
PLQpUDOHV� GX��qPH�JURXSH�Q����������j���������� VLWXp�DX�
OLHX� GLW� �6DENKDW� (O� $GKLEDWH��� JRXYHUQRUDW� GH�0pGHQLQH�
HQ�IDYHXU�GH�OD�VRFLpWp�0LQHV���0DJKUHE��GpQRPPpH�SDU�OD�
VXLWH�OD�VRFLpWp�7XQLVHO��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH����DYULO������� VRXV� OH�Q����������j����������SDU�
ODTXHOOH� OD� VRFLpWp� 7XQLVHO� D� VROOLFLWp� OH� SUHPLHU�
UHQRXYHOOHPHQW�GX�SHUPLV�G
H[SORLWDWLRQ�VXVYLVp��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��
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$UUrWH���

$UWLFOH�SUHPLHU��±�(VW� UHQRXYHOp�SRXU�XQH�SpULRGH�GH�

FLQT� ���� DQQpHV� SUHQDQW� ILQ� OH� ��� DYULO� ����� LQFOXV�� OH�

SHUPLV� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH�Q����������j����������LQVWLWXp�SDU�O
DUUrWp�GX����

DYULO������VXVYLVp��

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�

O
DUWLFOH�SUHPLHU� FL�GHVVXV�� OD� VRFLpWp�7XQLVHO�GHYUD� UpDOLVHU�

XQ� SURJUDPPH� G
pTXLSHPHQW� HW� GH� UHFKHUFKH� GRQW� OH� FR�W�

WRWDO� HVW� HVWLPp� j� XQ�PLOOLRQ� QHXI� FHQW� VRL[DQWH�GL[�PLOOHV�

GLQDUV� ����������'�� HW� SURGXLUH� QHXI� FHQW� TXDWUH� YLQJW�

GRX]H�PLOOH�����������WRQQHV�GH�FKORUXUH�GH�VRGLXP�j�O
pWDW�

EUXW��

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�

UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQH�

FRQFHVVLRQ� SRUWDQW� VXU� OH� SUpVHQW� SHUPLV� GHYUD� rWUH�

REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

PLQHV�GHX[�PRLV�DX�PRLQV�DYDQW�O
H[SLUDWLRQ�GXGLW�SHUPLV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������

SRUWDQW� FLQTXLqPH� UHQRXYHOOHPHQW� GX� SHUPLV� GH�

UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�

JURXSH� DX� OLHX�GLW� �1DIWD�7R]HXU��GX�JRXYHUQRUDW�

GH�7R]HXU��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�

QRWDPPHQW�VRQ�WLWUH�GHX[��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

GpFHPEUH�������SRUWDQW� LQVWLWXWLRQ�GX�SHUPLV�GH� UHFKHUFKH�

GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH� JURXSH� Q��������� j�

��������� VLWXp� DX� OLHX� GLW� �1DIWD�7R]HXU��� JRXYHUQRUDW� GH�

7R]HXU��HQ�IDYHXU�GH�OD�FRPSDJQLH�GHV�SKRVSKDWHV�GH�*DIVD��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX�

��� GpFHPEUH� ������ SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX�

SHUPLV�VXVYLVp��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

PDUV� ������ SRUWDQW� GHX[LqPH� UHQRXYHOOHPHQW� GX� SHUPLV�

VXVYLVp��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� DYULO� ������

SRUWDQW�WURLVLqPH�UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� MXLQ� ������

SRUWDQW�TXDWULqPH�UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp���

9X�OD�GHPDQGH�GH�FLQTXLqPH�UHQRXYHOOHPHQW�HQUHJLVWUp�

j� OD� GLUHFWLRQ� JpQpUDOH� GHV� PLQHV�� OH� ��� GpFHPEUH� ������

VRXV�OHV�Q����������j����������SUpVHQWpH�SDU�OD�FRPSDJQLH�

GHV�SKRVSKDWHV�GH�*DIVD��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� UHQRXYHOp� SRXU� XQH� SpULRGH� GH�

WURLV�����DQQpHV�SUHQDQW�ILQ�OH����GpFHPEUH������LQFOXV��OH�

SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�

JURXSH� Q�� �������� j� ��������� LQVWLWXp� SDU� O
DUUrWp� GX� ���

GpFHPEUH�������VXVYLVp��

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�

O
DUWLFOH�SUHPLHU�FL�GHVVXV��OD�FRPSDJQLH�GHV�SKRVSKDWHV�GH�

*DIVD� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�

UpJXOLqUHPHQW�SRXUVXLYLV��GRQW�OH�FR�W�WRWDO�QH�GRLW�SDV�rWUH�

LQIpULHXU�j�VL[�FHQW�FLQTXDQWH�PLOOH�GLQDUV���������'���

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�

UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQ�

SHUPLV� G
H[SORLWDWLRQ� RX� G
XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�

SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�

GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�

O
H[SLUDWLRQ�GXGLW�SHUPLV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�75$163257�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����DR�W��������

0RQVLHXU� 0RQJL� (O� %pML�� RIILFLHU� SULQFLSDO� GH� �qPH�
FODVVH�GH�OD�PDULQH�PDUFKDQGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�
VRXV�GLUHFWHXU�GHV�SRUWV�HW�GX�WUDILF�PDULWLPHV�j�OD�GLUHFWLRQ�
JpQpUDOH�GH�OD�PDULQH�PDUFKDQGH�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

/LVWH�G
DSWLWXGH�SRXU�O
LQWpJUDWLRQ�G
LQJpQLHXUV�
GLYLVRQQDLUHV�GDQV�OH�JUDGH�G
LQJpQLHXU�SULQFLSDO�

DX�WLWUH�GH�O
DQQpH������

0HVVLHXUV���

��0RKDPHG�5LDKL�

��+DVVHQ�1DVUL��
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0,1,67(5(�'8�&200(5&(�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[�
XQLWpV�GH�PHVXUH�OpJDOHV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH��HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� GX� ��� MDQYLHU� ������ RUGRQQDQW� O
HPSORL� GX�
V\VWqPH�PpWULTXH�GpFLPDO�HW�GpWHUPLQDQW�OHV�PHVXUHV�OpJDOHV��

9X� OH� GpFUHW� GX� �� PDUV� ������ UHODWLI� DX[� XQLWpV� GH�
PHVXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H���

�� OHV�GpQRPLQDWLRQV�� OHV�GpILQLWLRQV�HW� OHV�V\PEROHV�GHV�
XQLWpV�GH�PHVXUH� OpJDOHV�PHQWLRQQpHV�j� O
DUWLFOH���GH� OD� ORL�
UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

��OD�IRUPDWLRQ�GHV�PXOWLSOHV�HW�VRXV�PXOWLSOHV�GpFLPDX[�
GHV�XQLWpV�OpJDOHV��

�� OHV� pOpPHQWV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW�� j� OD�
SURGXFWLRQ��j�OD�FRQVHUYDWLRQ�HW�j�OD�UpDOLVDWLRQ�GHV�pWDORQV�
QDWLRQDX[� TXL� UHSUpVHQWHQW� FHOOHV� GHV� XQLWpV� GH� PHVXUHV�
SRXYDQW�rWUH�PDWpULDOLVpHV��

�� OHV� SUHVFULSWLRQV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW� HW� j� OD�
SXEOLFDWLRQ�GHV�UqJOHV�TXL�SHUPHWWHQW�GH�SURGXLUH�OHV�XQLWpV�
GH�PHVXUHV�QH�SRXYDQW�SDV�rWUH�PDWpULDOLVpHV���

$UW�� ��� �� /HV� XQLWpV� GH�PHVXUHV� OpJDOHV� FRPSRUWHQW� OHV�
XQLWpV� GX� �V\VWqPH� LQWHUQDWLRQDO� GHV� XQLWpV�� GpQRPPpHV�
�6,���&H�V\VWqPH�FRPSUHQG�WURLV�FDWpJRULHV�TXL�VRQW���

��OHV�XQLWpV�GH�EDVH�TXH�PHQWLRQQH�O
DUWLFOH����

��OHV�XQLWpV�VXSSOpPHQWDLUHV�TXH�PHQWLRQQH�O
DUWLFOH����

��OHV�XQLWpV�GpULYpHV�TXH�PHQWLRQQH�O
DUWLFOH����

$UW�����±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�

UHODWLYH� j� OD� PpWURORJLH� OpJDOH�� OHV� XQLWpV� GH� PHVXUH�

Q
DSSDUWHQDQW�SDV�DX�V\VWqPH�LQWHUQDWLRQDO�GHV�XQLWpV�� WHO�TXH�

GpILQLHV� DX� WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW�� SRXU� OHV�

GRPDLQHV�VSpFLDOLVpV��HW�DX�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

SRXU� OHV� XQLWpV� GH� PHVXUH� GpWHUPLQpHV� H[SpULPHQWDOHPHQW��

VRQW�HW�GHPHXUHQW�SRXU�GHV�UDLVRQV�SUDWLTXHV��HQ�XVDJH��

/HV� XQLWpV� GH� PHVXUH� Q
DSSDUWHQDQW� SDV� DX� V\VWqPH�
LQWHUQDWLRQDO�GHV�XQLWpV�GHPHXUDQW�H[FOXVLYHPHQW�DXWRULVpHV�
SRXU� GHV� XVDJHV� VSpFLILTXHV�� VRQW� GpILQLHV� DX� WDEOHDX� ��
DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�������/HV�XQLWpV�GH�EDVH�GX�V\VWqPH�6,��VRQW�OHV�VHSW�
XQLWpV�GpQRPPpHV�FRPPH�VXLW����

��PqWUH��XQLWp�GH�ORQJXHXU��

��NLORJUDPPH��XQLWp�GH�PDVVH��

��VHFRQGH��XQLWp�GH�WHPSV��

��DPSqUH��XQLWp�G
LQWHQVLWp�GH�FRXUDQW�pOHFWULTXH��

��NHOYLQ��XQLWp�GH�WHPSpUDWXUH�WKHUPRG\QDPLTXH��

��PROH��XQLWp�GH�TXDQWLWp�GH�PDWLqUH��

��FDQGHOD��XQLWp�G
LQWHQVLWp�OXPLQHXVH��

/HV�GpILQLWLRQV�GH�FHV�XQLWpV�GH�EDVH�HW�OHV�V\PEROHV�OHV�
UHSUpVHQWDQW�VRQW�IL[pV�GDQV�OH�WDEOHDX���DQQH[p�DX�SUpVHQW�
GpFUHW��

$UW�������/HV�XQLWpV�VXSSOpPHQWDLUHV�GX�V\VWqPH�6,�VRQW�
GpQRPPpHV�FRPPH�VXLW����

��UDGLDQ��XQLWp�G
DQJOH�SODQ��

��VWpUDGLDQ��XQLWp�G
DQJOH�VROLGH��

&HV� XQLWpV� HW� OHXUV� GpILQLWLRQV�� OHV� JUDQGHXUV� V
\�
UDSSRUWDQW� HW� OHV� V\PEROHV� OHV� UHSUpVHQWDQW� VRQW� IL[pV�GDQV�
OH�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�������/HV�XQLWpV�GpULYpHV��IRUPpHV�j�SDUWLU�GHV�XQLWpV�
GH�EDVH�GX�V\VWqPH�6,�HW��OH�FDV�pFKpDQW��j�SDUWLU�GHV�XQLWpV�
VXSSOpPHQWDLUHV�� VRQW� UHSUpVHQWpHV� SDU� GHV� H[SUHVVLRQV�
DOJpEULTXHV� VRXV� OD� IRUPH� GH� SURGXLWV� GH� SXLVVDQFHV� GHV�
XQLWpV� GH� EDVH� RX� VXSSOpPHQWDLUHV�� DYHF� XQ� IDFWHXU�
QXPpULTXH�pJDO�j�XQ��

/H� WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW�� IL[H� OHV� XQLWpV�
GpULYpHV��OHV�JUDQGHXUV�DX[TXHOOHV�HOOHV�VH�UDSSRUWHQW�HW�OHV�
V\PEROHV�SDU�OHVTXHOV�VRQW�GpVLJQpHV��

/HV� XQLWpV� GpULYpHV� D\DQW� UHoX� XQ� QRP� VSpFLDO� RX� XQ�
V\PEROH� SDUWLFXOLHU�� SHXYHQW� rWUH� XWLOLVpHV� SRXU� H[SULPHU�
GHV�XQLWpV�GpULYpHV�G
XQH� IDoRQ�SOXV� VLPSOH�TX
j�SDUWLU�GHV�
XQLWpV�GH�EDVH�RX�VXSSOpPHQWDLUHV��

$UW�� ��� �� /HV� PXOWLSOHV� HW� OHV� VRXV�PXOWLSOHV� GpFLPDX[�

GHV�XQLWpV�6,�VRQW�IRUPpV�DX�PR\HQ�GHV�IDFWHXUV�LQGLTXpV�DX�

WDEOHDX� �� DQQH[p� DX� SUpVHQW� GpFUHW� SDU� OHVTXHOV� O
XQLWp� GH�

PHVXUH�FRQFHUQpH�HVW�PXOWLSOLpH��/HV�QRPV�HW�V\PEROHV�GHV�

PXOWLSOHV� HW� VRXV�PXOWLSOHV� GpFLPDX[� GHV� XQLWpV� 6,� VRQW�

IRUPpV� DX� PR\HQ� GH� SUpIL[HV� GpVLJQDQW� OHV� IDFWHXUV�

PHQWLRQQpV�DX�WDEOHDX���DQQH[p�DX�SUpVHQW�GpFUHW��

/H�V\PEROH�GX�SUpIL[H�HVW�FRQVLGpUp�FRPPH�FRPELQp�DX�

V\PEROH�GH�O
XQLWp�DXTXHO�LO�HVW�GLUHFWHPHQW�DWWDFKp��IRUPDQW�

DYHF�OXL�XQ�QRXYHDX�V\PEROH�GH�PXOWLSOHV�RX�VRXV�PXOWLSOHV�

GpFLPDX[�G
XQLWp��TXL�SHXW�rWUH�pOHYp�j�XQH�SXLVVDQFH�SRVLWLYH�

RX�QpJDWLYH�HW�TXL�SHXW�rWUH�FRPELQp�DYHF�G
DXWUHV�V\PEROHV�

G
XQLWpV�SRXU�IRUPHU�GHV�V\PEROHV�G
XQLWpV�FRPSRVpHV��

/HV� SUpIL[HV� FRPSRVpV�� IRUPpV� SDU� OD� MX[WDSRVLWLRQ� GH�
SOXVLHXUV�SUpIL[HV��QH�VRQW�SDV�DGPLV��

$UW�������/HV�pWDORQV�QDWLRQDX[�VRQW�FRPSDUpV�HW��OH�FDV�
pFKpDQW�� DGDSWpV� DX[� pWDORQV� LQWHUQDWLRQDX[� FRQVHUYpV�
FRQIRUPpPHQW� DX[� VWLSXODWLRQV� GH� OD� FRQYHQWLRQ� GX�PqWUH�
HQ� GDWH� GX� ���PDL� ����� HW� DSSURXYpH� SDU� OH� GpFUHW� GX� ���
MDQYLHU� ����� RUGRQQDQW� O
HPSORL� GX� V\VWqPH� PpWULTXH�
GpFLPDO�HW�GpWHUPLQDQW�OHV�PHVXUHV�OpJDOHV��

�/HV� PHVXUHV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW�� j� OD�

FRQVHUYDWLRQ�HW�j�OD�UHSURGXFWLRQ�GHV�pWDORQV�QDWLRQDX[�TXL�

UHSUpVHQWHQW�FHOOHV�GHV�XQLWpV�GH�PHVXUH�OpJDOHV�VRQW�FHOOHV�

DGRSWpHV�SDU� OHV�RUJDQHV�GH� OD�FRQYHQWLRQ�FLWpH�DX�SUHPLHU�

SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

/D�FRQVWLWXWLRQ�GHV�pWDORQV�QDWLRQDX[�HW�OHV�ODERUDWRLUHV�

GDQV� OHVTXHOV� LOV� VRQW� FRQVHUYpV� VRQW� IL[pV� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GX�FRPPHUFH��

$UW�� ��� �� /H� SUpVHQW� GpFUHW� DQQXOH� HW� UHPSODFH� OHV�
GLVSRVLWLRQV�GX�GpFUHW�GX���PDUV�������UHODWLI�DX[�XQLWpV�GH�
PHVXUDJH��

$UW�� ���� �� /H� PLQLVWUH� GX� FRPPHUFH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL�
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7$%/($8���

/HV�XQLWpV�GH�EDVH�GX�V\VWqPH�LQWHUQDWLRQDO��6,� �

�

*UDQGHXU� 1RP�GH�

O
XQLWp�
6\PEROH� 'pILQLWLRQ�

�
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7$%/($8���

/HV�XQLWpV�VXSSOpPHQWDLUHV�GX�V\VWqPH�LQWHUQDWLRQDO��6,� �

�

*UDQGHXU� 1RP�GH�

O
XQLWp�
6\PEROH� 'pILQLWLRQ�
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7$%/($8���

8QLWpV�GpULYpHV�GX�V\VWqPH�LQWHUQDWLRQDO �

$\DQW�GHV�QRPV�VSpFLDX[�HW�GHV�V\PEROHV�SDUWLFXOLH UV�

�

*UDQGHXU� 1RP�GH�

O
XQLWp�
6\PEROH� 'pILQLWLRQ�
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7$%/($8����6XLWH��

�

*UDQGHXU�
1RP�GH�

O
XQLWp�
6\PEROH� 'pILQLWLRQ�
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�

*UDQGHXU� 1RP�GH�

O
XQLWp�
6\PEROH� 'pILQLWLRQ�
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7$%/($8���

/HV�SUpIL[HV�6,�HW�OHXU�V\PEROH�

�
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8QLWpV�GH�GHKRUV�GX�V\VWqPH�LQWHUQDWLRQDO �

HQ�XVDJH�DYHF�OH�V\VWqPH�LQWHUQDWLRQDO �

�

*UDQGHXU� 1RP�GH�O
XQLWp� 6\PEROH� 'pILQLWLRQ�
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7$%/($8���

8QLWpV�GH�GHKRUV�GX�V\VWqPH�LQWHUQDWLRQDO�HQ�XVDJH�DYHF�OH�V\VWqPH�
LQWHUQDWLRQDO�GRQW�OD�YDOHXU�HQ�XQLWpV�6,�HVW�REWHQXH�H[SpULPHQWDOHPHQW�

�

*UDQGHXU� 1RP�GH�O
XQLWp� 6\PEROH� 'pILQLWLRQ�
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7$%/($8���

8QLWpV�GH�PHVXUH�HQ�GHKRUV�GX�V\VWqPH�LQWHUQDWLRQDO�DXWRULVpHV�
XQLTXHPHQW�GDQV�GHV�XVDJHV�VSpFLILTXHV �

�

*UDQGHXU�
1RP�GH�
O
XQLWp�

6\PEROH� 'pILQLWLRQ� 8VDJH�VSpFLILTXH�
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3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 0
QLI� 0RKDPHG�� PpGHFLQ� PDMRU� GH� OD� VDQWp�
SXEOLTXH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�0DKUqV��6FH��GH�PpGHFLQH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 1DVUL� (]]HGGLQH�� PpGHFLQ� PDMRU� GH� OD� VDQWp�
SXEOLTXH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�*DIVD��6FH��GH�PpGHFLQH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 6DODK� 0RKDPHG� 0RXOGL�� PpGHFLQ� VSpFLDOLVWH�
SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� UHFRQGXLW� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO�
GH�*DIVD��6FH�GH�J\QpFRORJLH�REVWpWULTXH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H�'U��.DOOHO�5LDGK��PpGHFLQ�VSpFLDOLVWH�SULQFLSDO�GH�OD�
VDQWp�SXEOLTXH��HVW� UHFRQGXLW�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� .pELOL� �6FH�� GH�
FKLUXUJLH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 0
KLUL� /RWIL�� PpGHFLQ� VSpFLDOLVWH� GH� OD� VDQWp�
SXEOLTXH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�=DU]LV��6FH��GH�FKLUXUJLH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� %HWWDLHE� )HWKL�� PpGHFLQ� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� +DELE� %RXJDWID� GH� %L]HUWH�
�6FH��GHV�FRQVXOWDWLRQV�H[WHUQHV�HW�XUJHQFH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� *KRGKEDQL� 0RKDPHG� 0L]RXQL�� PpGHFLQ�
SULQFLSDO� GH� OD� VDQWp�SXEOLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�
FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� 6EHLWOD�
�6FH��GH�PpGHFLQH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H�'U��.KHOGL�.KDOLID��PpGHFLQ�GH�OD�VDQWp�SXEOLTXH��HVW�
UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�
VDQLWDLUH� j� O
K{SLWDO� GH� *DEqV� �6FH�� GHV� FRQVXOWDWLRQV�
H[WHUQHV�HW�XUJHQFH���
�

3DU�GpFUHW�Q�������������GX����DR�W�������

0DGDPH� 7ULNL� $PHO�� SKDUPDFLHQ� ELRORJLVWH� SULQFLSDO��
GH� OD� VDQWp� SXEOLTXH�� HVW� UHFRQGXLWH� GDQV� OHV� IRQFWLRQV� GH�
FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� $]L]D�
2WKPDQD��VHUYLFH�GH�ODERUDWRLUH�GH�ELRORJLH�PpGLFDOH���

3DU�GpFUHW�Q�������������GX����DR�W�������

0DGDPH�0DVPRXGL�=HLQHE��SKDUPDFLHQ�SULQFLSDO��GH�OD�

VDQWp�SXEOLTXH��HVW�UHFRQGXLWH�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�KRVSLWDOR�VDQLWDLUH�DX�FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ�

VDQJXLQH��VHUYLFH�GH�SKDUPDFLH���

�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 0kDPHU� 0RQJL�� PpGHFLQ� SULQFLSDO� GH� OD� VDQWp�

SXEOLTXH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

KRVSLWDOR�VDQLWDLUH� DX� FHQWUH� QDWLRQDO� GH� WUDQVIXVLRQ�

VDQJXLQH��6FH��GHV�SUpOqYHPHQWV�VSpFLDX[���

�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H�'U��.KODVV�%HOKDVVHQ��PpGHFLQ�SULQFLSDO�GH�OD�VDQWp�
SXEOLTXH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� DX� FHQWUH� QDWLRQDO� GH� WUDQVIXVLRQ�
VDQJXLQH��6FH��GH�FROOHFWH�HW�GH�VHQVLELOLVDWLRQ���

�

3DU�GpFUHW�Q�������������GX����DR�W�������

0RQVLHXU� $EGHONDGHU� 0DNUL�� DGPLQLVWUDWHXU� FRQVHLOOHU�
GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�
GLUHFWHXU� GHV� UHVVRXUFHV� KXPDLQHV� j� O
K{SLWDO� +DELE�
7KDPHXU�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�������������GX����DR�W�������

0DGDPH� 1DMRXD� =DkJ� pSRXVH� 7UDEHOVL�� DGPLQLVWUDWHXU�

FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�

VRXV�GLUHFWHXU�GHV�VHUYLFHV�DX[LOLDLUHV�HW�GH�OD�PDLQWHQDQFH�

j�O
K{SLWDO��$EGHUUDKPDQ�0DPL��GH�SQHXPR�SKWLVLRORJLH�GH�

O
$ULDQD�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�������������GX����DR�W�������

0RQVLHXU� ,EUDKLP�%RXGULJD�� DGPLQLVWUDWHXU�GH� OD� VDQWp�

SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�

O
KpEHUJHPHQW� j� OD� VRXV�GLUHFWLRQ� GHV� VHUYLFHV� K{WHOLHUV� j�

O
K{SLWDO��)DUKDW�+DFKHG��GH�6RXVVH�DX�PLQLVWqUH�GH�OD�VDQWp�

SXEOLTXH��

�

3DU�GpFUHW�Q�������������GX����DR�W�������

0DGDPH�6DORXD�*ORXORX�pSRXVH�$PLPL��DGPLQLVWUDWHXU�

GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJpH� GHV� IRQFWLRQV�GH� FKHI� GH�

VHUYLFH�GH�O
KpEHUJHPHQW�HW�O
K{WHOOHULH�j�O
K{SLWDO��)DWRXPD�

%RXUJXLED��GH�0RQDVWLU�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�������������GX����DR�W�������

/H� 'U�� 6QRXVVL� 1RXUHGGLQH�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� j� O
K{SLWDO� )DUKDW�+DFKHG� GH� 6RXVVH�� HVW�PDLQWHQX�
HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�
IpYULHU�������
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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����DR�W�������

DYLV�HW�FRPPXQLFDWLRQV�


