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/RLV�
/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�

FRQWUH�OD�FULPLQDOLWp�WUDQVQDWLRQDOH�RUJDQLVpH«««««««««««««««««���

/RL�Q����������GX����MXLOOHW�������DXWRULVDQW�O
DGKpVLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH�DX[�
GHX[�FRQYHQWLRQV�VXU�OD�FLUFXODWLRQ�URXWLqUH�HW�OD�VLJQDOLVDWLRQ�URXWLqUH«««««««�

/RL�Q����������GX����MXLOOHW�������SRUWDQW�UDWLILFDWLRQ�G
XQ�DFFRUG�VXU�OH�WUDQVSRUW�URXWLHU�GH�
SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G
,UDQ««��

/RL�Q����������GX����MXLOOHW�������SRUWDQW�UDWLILFDWLRQ�G
XQ�DFFRUG�VXU�OH�WUDQVSRUW�URXWLHU�GH�
SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6pQpJDO««««��

/RL�Q����������GX���� MXLOOHW�������SRUWDQW� UDWLILFDWLRQ�GH� OD�FRQYHQWLRQ�FDGUH�FRQFHUQDQW�
O
DSSURYLVLRQQHPHQW�GX�PDUFKp�WXQLVLHQ�HQ�JD]�QDWXUHO�GH�SURYHQDQFH�O\ELHQQH�HW�GH�
VHV� DQQH[HV�� FRQFOXHV� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D�
$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH««««««««««««««««««««��

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GX�SURWRFROH�ILQDQFLHU�FRQFOX��OH����
IpYULHU�������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�
GH�OD�5pSXEOLTXH�)UDQoDLVH«««««««««««««««««««««««««��

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX��OH����PDL�
������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� )RQGV� DUDEH� SRXU� OH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDO�SRXU� OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW�GH�FRQVWUXFWLRQ�
GH�VL[�EDUUDJHV�DX�1RUG�SRXU�O
HDX�SRWDEOH««««««««««««««««««���

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�O
DFFRUG�GH�JDUDQWLH�FRQFOX��OH����
PDUV�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW�
HW�UHODWLI�DX�SUrW�DFFRUGp�j�OD�%DQTXH�GH�O
KDELWDW«««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 1�����3DJH������

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX�j�7XQLV��OH�
��� PDL� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH�
LVODPLTXH� GH� GpYHORSSHPHQW� HW� UHODWLI� DX� ILQDQFHPHQW� GHV� SURMHWV� GHV� SHWLWHV�
HQWUHSULVHV�GDQV�OD�UpJLRQ�GX�1RUG�2XHVW�GH�OD�7XQLVLH«««««««««««««��

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW� DSSUREDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GX�-DSRQ��HQ�GDWH�
GX� ��� PDUV� ����� HW� GH� O
DFWH� GH� JDUDQWLH� UHODWLIV� DX� SUrW� DFFRUGp� j� OD� 6RFLpWp�
7XQLVLH�$XWRURXWHV�SRXU�OH�ILQDQFHPHQW�GX�SURMHW�GH�O
DXWRURXWH�(O�-HP�±�6ID[«««�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW� DSSUREDWLRQ� GH� OD� UpWURFHVVLRQ� j� O
(WDW� GH�
O
HPSUXQW� REOLJDWDLUH� pPLV� VXU� OH�PDUFKp� ILQDQFLHU� LQWHUQDWLRQDO�� REMHW� GHV� DFFRUGV�
FRQFOXV� OH� ��� DYULO� ����� HQWUH� OD� %DQTXH� FHQWUDOH� GH� 7XQLVLH� HW� XQ� JURXSH�
G
pWDEOLVVHPHQWV�ILQDQFLHUV�pWUDQJHUV«««««««««««««««««««««�

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�OD�JDUDQWLH�GH�O
(WDW�DX[�FUpGLWV�
ILQDQFLHU�HW�DFKHWHXU��REMHWV�GHV�GHX[�FRQYHQWLRQV�VLJQpHV��OH����DYULO�������HQWUH�OD�
6RFLpWp� WXQLVLHQQH� GH� O
pOHFWULFLWp� HW� GX� JD]� G
XQH� SDUW� HW� XQ� JURXSH� GH� EDQTXHV�
pWUDQJqUHV�G
DXWUH�SDUW«««««««««««««««««««««««««««��

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX��OH����PDL�
������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW�SRXU�
OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� G
DPpQDJHPHQW� GX� UpVHDX� FODVVp� G
(WDW�
�SKDVH���«««««««««««««««««««««««««««««««««�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� O
LQVWLWXWLRQ� GH�PHVXUHV� G
DOOpJHPHQW� GH� OD�
FKDUJH�ILVFDOH�HW�G
DPpOLRUDWLRQ�GHV�UHVVRXUFHV�GHV�FROOHFWLYLWpV�ORFDOHV«««««����

/RL� Q�� �������� GX� ��� MXLOOHW� ������ FRPSOpWDQW� OH� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV�
SURPXOJXp�SDU�OD�ORL�Q���������GX����GpFHPEUH�����««««««««««««««�

/RL�Q����������GX����MXLOOHW�������DXWRULVDQW�O
(WDW�j�VRXVFULUH�j�O
DXJPHQWDWLRQ�GX�FDSLWDO�
VRFLDO�GH�OD��0DLVRQ�$UDEH�GX�/LYUH�«««««««««««««««««««««���

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GX�GL[LqPH�SODQ�GH�GpYHORSSHPHQW�
�����������««««««««««««««««««««««««««««««««�

�

'pFUHWV�HW�$UUrWpV�

&KDPEUH�GHV�'pSXWpV�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����MXLOOHW�������FRPSOpWDQW�O
DUUrWp�
GX� �� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[«««««««««««««����

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�
G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[««�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�
G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV«««««««��

0LQLVWqUH�GH�OD�-XVWLFH��

$UUrWpV�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLOOHW�������UHODWLIV�j�O
LPPDWULFXODWLRQ�IRQFLqUH�
REOLJDWRLUH««««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�O
$JULFXOWXUH��

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������FRPSOpWDQW�O
DQQH[H�GH�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««««««««««««««««««««�

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

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������FRPSOpWDQW�O
DQQH[H�GH�O
DUUrWp�GX��
HU

�
VHSWHPEUH������� 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«««««««««««««««««««««««««««��

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

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������FRPSOpWDQW�O
DQQH[H�GH�O
DUUrWp�
GX����QRYHPEUH������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�
SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH�
G
DGMRLQW�WHFKQLTXH�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�
OH� JUDGH� G
DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������FRPSOpWDQW�O
DQQH[H�GH�O
DUUrWp�
GX���QRYHPEUH������IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GH� O
H[DPHQ�SURIHVVLRQQHO�
SRXU� O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[� FDWpJRULHV���� ��HW� ��GDQV� OH�JUDGH�
G
DJHQW�WHFKQLTXH�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««��

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� ��� �� HW� ��
GDQV� OH� JUDGH�G
DJHQW� WHFKQLTXH�DX� FRUSV� WHFKQLTXH� FRPPXQ�GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH«««��

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

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����MXLOOHW�������
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�FRQWU{OHXU�
GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����MXLOOHW�������
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�G
DJHQW�GH�
FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««��

0LQLVWqUH�GH�O
,QGXVWULH��

$UUrWpV� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLOOHW� ������ UHODWLIV� j� GHV� SHUPLV� GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV«««««««««««««««««««««���

0LQLVWqUH�GH�OD�&XOWXUH��

$UUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�GX���� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�FDWpJRULH��$���
GDQV�OH�JUDGH�GH�VHFUpWDLUH�FXOWXUHO«««««««««««««««««««««����

$UUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�GX���� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�VRXV�FDWpJRULH��$���
GDQV�OH�JUDGH�GH�VHFUpWDLUH�FXOWXUHO�DGMRLQW««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�GX���� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��%��GDQV�
OH�JUDGH�G
DWWDFKp�FXOWXUHO««««««««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�GX���� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�
SURIHVVLRQQHO�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��GDQV�
OH�JUDGH�GH�FRPPLV�FXOWXUHO«««««««««««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 1�����3DJH������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GHV� 1DWLRQV� 8QLHV�
FRQWUH�OD�FULPLQDOLWp�WUDQVQDWLRQDOH�RUJDQLVpH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� GHV�
1DWLRQV� 8QLHV� FRQWUH� OD� FULPLQDOLWp� WUDQVQDWLRQDOH�
RUJDQLVpH�� DQQH[pH� j� OD� SUpVHQWH� ORL� HW� DGRSWpH� SDU�
O
DVVHPEOpH� JpQpUDOH� GHV� 1DWLRQV� 8QLHV�� OH� ��� QRYHPEUH�
������

$UW�������/RUV�GX�GpS{W�GHV�LQVWUXPHQWV�GH�UDWLILFDWLRQ��OH�

*RXYHUQHPHQW�7XQLVLHQ�GpSRVHUD�HQ�PrPH�WHPSV�OD�UpVHUYH�

DQQH[pH�j�OD�SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ DXWRULVDQW�
O
DGKpVLRQ�GH� OD�5pSXEOLTXH�7XQLVLHQQH�DX[�GHX[�
FRQYHQWLRQV� VXU� OD� FLUFXODWLRQ� URXWLqUH� HW� OD�
VLJQDOLVDWLRQ�URXWLqUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� (VW� DXWRULVpH�� O
DGKpVLRQ� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� DX[� GHX[� FRQYHQWLRQV� VXU� OD�

FLUFXODWLRQ�URXWLqUH�HW�OD�VLJQDOLVDWLRQ�URXWLqUH��DQQH[pHV�j�OD�

SUpVHQWH�ORL�HW�DGRSWpHV�j�9LHQQH�OH���QRYHPEUH�������

$UW�� ��� �� /RUV� GX� GpS{W� GHV� LQVWUXPHQWV� G
DGKpVLRQ�� OH�

JRXYHUQHPHQW� 7XQLVLHQ� GpSRVHUD� HQ� PrPH� WHPSV� OHV�

UpVHUYHV�DQQH[pHV�j�OD�SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� DFFRUG� VXU� OH� WUDQVSRUW� URXWLHU�
GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
,VODPLTXH�G
,UDQ������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYp�� O
DFFRUG�VXU� OH� WUDQVSRUW�

URXWLHU� GH� SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��

DQQH[p� j� OD� SUpVHQWH� ORL� HW� FRQFOX� j� 7pKpUDQ�� OH� ��� DYULO�

������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�

OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G
,UDQ��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH � GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� DFFRUG� VXU� OH� WUDQVSRUW� URXWLHU�
GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�HW�VXU�OH�WUDQVLW��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
GX�6pQpJDO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYp�� O
DFFRUG�VXU� OH� WUDQVSRUW�

URXWLHU� GH� SHUVRQQHV� HW� GH� PDUFKDQGLVHV� HW� VXU� OH� WUDQVLW��

DQQH[p�j� OD�SUpVHQWH� ORL� HW� FRQFOX�j�7XQLV�� OH��� MXLQ�������

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6pQpJDO��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

ORLV�



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

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� FDGUH� FRQFHUQDQW�

O
DSSURYLVLRQQHPHQW� GX� PDUFKp� WXQLVLHQ� HQ� JD]�

QDWXUHO� GH� SURYHQDQFH� O\ELHQQH� HW� GH� VHV�

DQQH[HV��FRQFOXHV�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�

HW�OD�*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�3RSXODLUH�

HW�6RFLDOLVWH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±�6RQW� DSSURXYpHV�� OD� FRQYHQWLRQ� FDGUH�

FRQFHUQDQW� O
DSSURYLVLRQQHPHQW�GX�PDUFKp� WXQLVLHQ�HQ�JD]�

QDWXUHO�GH�SURYHQDQFH� O\ELHQQH�HW� VHV�DQQH[HV��DQQH[pHV�j�

OD�SUpVHQWH�ORL��HW�FRQFOXHV�j�7XQLV��OH����IpYULHU�������HQWUH�

OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D� $UDEH�

/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GX� SURWRFROH� ILQDQFLHU� FRQFOX�� OH� ���

IpYULHU� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�)UDQoDLVH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� OH� SURWRFROH� ILQDQFLHU�

DQQH[p� j� OD� SUpVHQWH� ORL� HW� FRQFOX� j� 7XQLV�� OH� ��� IpYULHU�

������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�

OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GD QV� VD�

VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH� O
DFFRUG�GH�SUrW�FRQFOX�� OH����PDL�
������ HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�)RQGV�
DUDEH� SRXU� OH� GpYHORSSHPHQW� pFRQRPLTXH� HW�
VRFLDO� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX�
SURMHW� GH� FRQVWUXFWLRQ� GH� VL[� EDUUDJHV� DX� 1RUG�
SRXU�O
HDX�SRWDEOH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� DQQH[p� j� OD�

SUpVHQWH� ORL�� FRQFOX� j� 7XQLV�� OH� ��� PDL� ������ HQWUH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� )RQGV� DUDEH� SRXU� OH�

GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�HW�UHODWLI�j�O
RFWURL�j�OD�

5pSXEOLTXH� 7XQLVLHQQH� G
XQ� SUrW� G
XQ� PRQWDQW� GH� WUHQWH�

GHX[� PLOOLRQV� ������������� GH� GLQDUV� NRZHwWLHQV� SRXU� OD�

FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW�GH�FRQVWUXFWLRQ�GH�VL[�

EDUUDJHV�DX�1RUG�SRXU�O
HDX�SRWDEOH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH� O
DFFRUG�GH�JDUDQWLH�FRQFOX�� OH����
PDUV� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
%DQTXH� DIULFDLQH� GH� GpYHORSSHPHQW� HW� UHODWLI� DX�
SUrW�DFFRUGp�j�OD�%DQTXH�GH�O
KDELWDW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� DQQH[p� j� OD�

SUpVHQWH� ORL�� FRQFOX� j� $ELGMDQ�� OH� ��� PDUV� ������ HQWUH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� DIULFDLQH� GH�

GpYHORSSHPHQW� HW� UHODWLI� j� O
RFWURL� j� OD�%DQTXH�GH� O
KDELWDW�

G
XQ�SUrW�G
XQ�PRQWDQW�GH�YLQJW�KXLW�PLOOLRQV�FLQT�FHQW�PLOOH�

�������������(XURV��REMHW�GH�O
DFFRUG�FRQFOX�HQWUH�OHV�GHX[�

EDQTXHV�� OH� ���PDUV� ����� �OLJQH� GH� FUpGLW� j� OD�%DQTXH� GH�

O
KDELWDW�HQ�7XQLVLH���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������



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

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX�j�7XQLV��OH�
��� PDL� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW� OD�%DQTXH�LVODPLTXH�GH�
GpYHORSSHPHQW� HW� UHODWLI� DX� ILQDQFHPHQW� GHV�
SURMHWV�GHV�SHWLWHV� HQWUHSULVHV�GDQV� OD� UpJLRQ�GX�
1RUG�2XHVW�GH�OD�7XQLVLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� DQQH[p� j� OD�
SUpVHQWH� ORL�� FRQFOX� j� 7XQLV�� OH� ��� PDL� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH�
LVODPLTXH�GH�GpYHORSSHPHQW�HW�UHODWLI�j�O
RFWURL�j�OD�5pSXEOLTXH�
7XQLVLHQQH�G
XQ�SUrW�G
XQ�PRQWDQW�GH� WURLV�PLOOLRQV�KXLW�FHQW�
TXDUDQWH� PLOOH� ������������ GH� GLQDUV� LVODPLTXHV� VRLW�
O
pTXLYDOHQW�GH�FLQT�PLOOLRQV�������������GH�GROODUV�DPpULFDLQV�
SRXU�OH�ILQDQFHPHQW�GHV�SURMHWV�GHV�SHWLWHV�HQWUHSULVHV�GDQV�OD�
UpJLRQ�GX�1RUG�2XHVW�GH�OD�7XQLVLH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GX�-DSRQ��HQ�GDWH�GX����PDUV������
HW�GH� O
DFWH�GH�JDUDQWLH��UHODWLIV�DX�SUrW�DFFRUGp�j�
OD�6RFLpWp�7XQLVLH�$XWRURXWHV�SRXU�OH�ILQDQFHPHQW�
GX�SURMHW�GH�O
DXWRURXWH�(O�-HP���6ID[������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� 6RQW� DSSURXYpV�� O
pFKDQJH� GH� OHWWUHV�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GX� -DSRQ� � HQ� GDWH� GX� ��� PDUV� ����� HW� GH�
O
DFWH�GH�JDUDQWLH��DQQH[pV�j�OD�SUpVHQWH�ORL��UHODWLIV�DX�SUrW�
DFFRUGp� j� OD� 6RFLpWp� 7XQLVLH�$XWRURXWHV� SDU� OD� EDQTXH�
MDSRQDLVH� SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HQ� YHUWX� GH�
O
DFFRUG�TX
HOOHV�RQW�FRQFOX�j�7RN\R��OH����PDUV�������G
XQ�
PRQWDQW� GH� GRX]H�PLOOLDUGV� FLQT� FHQW� XQ�PLOOLRQV� GH� \HQV�
MDSRQDLV������������������SRXU�OH�ILQDQFHPHQW�GX�SURMHW�GH�
O
DXWRURXWH�(O�-HP���6ID[��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� UpWURFHVVLRQ� j� O
(WDW� GH�
O
HPSUXQW�REOLJDWDLUH�pPLV�VXU�OH�PDUFKp�ILQDQFLHU�
LQWHUQDWLRQDO�� REMHW� GHV� DFFRUGV� FRQFOXV�� OH� ���
DYULO� ������ HQWUH� OD�%DQTXH�FHQWUDOH�GH�7XQLVLH�HW�
XQ� JURXSH� G
pWDEOLVVHPHQWV� ILQDQFLHUV� pWUDQJHUV�
�����

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�±�(VW� DSSURXYpH�� OD� UpWURFHVVLRQ�j� O
(WDW�
GH� O
HPSUXQW� REOLJDWDLUH� pPLV� VXU� OH� PDUFKp� ILQDQFLHU�
LQWHUQDWLRQDO�� G
XQ�PRQWDQW� GH� VL[� FHQW� FLQTXDQWH�PLOOLRQV�
��������������GH�GROODUV� GHV�(WDWV�8QLV�G
$PpULTXH��REMHW�
GHV�DFFRUGV�DQQH[pV�j�OD�SUpVHQWH�ORL�HW�FRQFOXV��OH����DYULO�
������ HQWUH� OD� %DQTXH� FHQWUDOH� GH� 7XQLVLH� HW� XQ� JURXSH�
G
pWDEOLVVHPHQWV� ILQDQFLHUV� pWUDQJHUV�� O
(WDW� UHPERXUVHUD� OH�
SUrW� VXVYLVp� GDQV� OHV� FRQGLWLRQV� pQRQFpHV� GDQV� OHVGLWV�
DFFRUGV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD �

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� JDUDQWLH� GH� O
(WDW� DX[� FUpGLWV�
ILQDQFLHU�HW�DFKHWHXU�REMHWV�GHV�GHX[�FRQYHQWLRQV�
FRQFOXHV�� OH� ��� DYULO� ������ HQWUH� OD� 6RFLpWp�
WXQLVLHQQH� GH� O
pOHFWULFLWp� HW� GX� JD]� G
XQH� SDUW� HW�
XQ�JURXSH�GH�EDQTXHV�pWUDQJqUHV�G
DXWUH�SDUW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�6RQW�DSSURXYpV��OHV�GRFXPHQWV�DQQH[pV�
j�OD�SUpVHQWH�ORL�HW�SRUWDQW�RFWURL�GH�OD�JDUDQWLH�GH�O
(WDW�DX[�
FUpGLWV� ILQDQFLHU� HW� DFKHWHXU�� REMHWV� GHV� FRQYHQWLRQV�
FRQFOXHV�� OH� ��� DYULO� ������ HQWUH� OD� VRFLpWp� WXQLVLHQQH� GH�
O
pOHFWULFLWp� HW� GX� JD]� G
XQH� SDUW� HW� XQ� JURXSH� GH� EDQTXHV�
pWUDQJqUHV� G
DXWUH� SDUW�� G
XQ�PRQWDQW� GH� TXDUDQWH�PLOOLRQV�
VL[�FHQW�FLQTXDQWH�WURLV�PLOOHV�GHX[�FHQW�TXDWUH�YLQJW�(XURV�
�������������HW�FHQW�FLQTXDQWH�HW�XQ�PLOOLRQV�VL[�FHQW�YLQJW�
TXDWUH�PLOOH�VHSW�FHQW�WUHQWH�(XURV���������������GHVWLQpV�j�
ILQDQFHU� OD� UpDOLVDWLRQ� GHV� WURLV� FHQWUDOHV� pOHFWULTXHV� j�
WXUELQH�j�JD]�VXU�OHV�VLWHV�GH�OD�*RXOHWWH��7K\QD�HW�)HULDQD��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������
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/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GH� O
DFFRUG�GH�SUrW�FRQFOX�� OH����PDL�
������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�%DQTXH�
DIULFDLQH� GH� GpYHORSSHPHQW� SRXU� OD� FRQWULEXWLRQ�
DX� ILQDQFHPHQW� GX� SURMHW� G
DPpQDJHPHQW� GX�
UpVHDX�FODVVp�G
(WDW��SKDVH���������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� DQQH[p� j� OD�
SUpVHQWH�ORL��FRQFOX�j�$GGLV�$EHED��OH����PDL�������HQWUH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� DIULFDLQH� GH�
GpYHORSSHPHQW� HW� UHODWLI� j� O
RFWURL� j� OD� 5pSXEOLTXH�
7XQLVLHQQH� G
XQ� SUrW� G
XQ� PRQWDQW� GH� FHQW� TXDUDQWH� WURLV�
PLOOLRQV� TXDWUH� FHQW� TXDUDQWH� PLOOH� �������������� (XURV�
SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW�
G
DPpQDJHPHQW�GX�UpVHDX�FODVVp�G
(WDW��SKDVH�����

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
LQVWLWXWLRQ�GH�PHVXUHV�G
DOOpJHPHQW�GH�OD�FKDUJH�

ILVFDOH� HW� G
DPpOLRUDWLRQ� GHV� UHVVRXUFHV� GHV�

FROOHFWLYLWpV�ORFDOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� 6RQW� DEDQGRQQpHV� DX� SURILW� GHV�
FRQWULEXDEOHV�� OHV� FUpDQFHV�DX� WLWUH�GH� OD� WD[H� VXU� OD�YDOHXU�
ORFDWLYH�� OHV� WD[HV�G
HQWUHWLHQ�HW�G
DVVDLQLVVHPHQW�HW� OD� WD[H�
GH� FRPSHQVDWLRQ�� pWDEOLHV� SDU� OHV� FROOHFWLYLWpV� ORFDOHV� DX�
WLWUH� GH� O
DQQpH� ����� HW� OHV� DQQpHV� DQWpULHXUHV� DX� WLWUH� GHV�
WD[HV�GRQW�OH�SULQFLSDO�QH�GpSDVVH�SDV����GLQDUV�SDU�DQ�SRXU�
FKDTXH�DUWLFOH�GX�U{OH�j�OD�GDWH�GH�OD�FRQVWDWDWLRQ�GX�U{OH�j�
OD�UHFHWWH�GHV�ILQDQFHV��

6RQ�DEDQGRQQpHV��OHV�FUpDQFHV�DX�WLWUH�GH�OD�FRQWULEXWLRQ�
DX�SURILW�GX�IRQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH� O
KDELWDW�GXHV�
SDU� OHV� EpQpILFLDLUHV� GH� O
DEDQGRQ� SUpYX� SDU� OH� SDUDJUDSKH�
SUHPLHU�GX�SUpVHQW�DUWLFOH��

6RQW� pJDOHPHQW� DEDQGRQQpV�� OHV� IUDLV� GH� SRXUVXLWHV�
UHODWLIV� DX[�SURFpGXUHV�GH� UHFRXYUHPHQW�GHV� WD[HV�HW�GH� OD�
FRQWULEXWLRQ�VXVYLVpHV��

�

�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

/
DEDQGRQ�QH�SHXW� HQ�DXFXQ�FDV�HQWUDvQHU� OD� UHVWLWXWLRQ�

GHV�PRQWDQWV�SD\pV�DYDQW�OD�SURPXOJDWLRQ�GH�OD�SUpVHQWH�ORL�

DX�WLWUH�GH�OD�WD[H�VXU�OD�YDOHXU�ORFDWLYH��GHV�WD[HV�G
HQWUHWLHQ�

HW� G
DVVDLQLVVHPHQW�� GH� OD� WD[H� GH� FRPSHQVDWLRQ� HW� GH� OD�

FRQWULEXWLRQ� DX� SURILW� GX� IRQGV� QDWLRQDO� G
DPpOLRUDWLRQ� GH�

O
KDELWDW� HW� GHV� IUDLV� GH� SRXUVXLWHV� SUpYXHV� SDU� OH� SUpVHQW�

DUWLFOH��

$UW�� ��� �� 6RQW� DEDQGRQQpV� DX� SURILW� GHV� FRQWULEXDEOHV��

OHV� IUDLV� GH� SRXUVXLWHV� HW� OHV� SpQDOLWpV� GH� UHWDUG� UHODWLIV� DX�

UHFRXYUHPHQW� GHV� FUpDQFHV� GXHV� DX� WLWUH� GHV� LPPHXEOHV�

EkWLV�UHYHQDQW�DX[�FROOHFWLYLWpV�ORFDOHV�HW�j�O
(WDW��DX�WLWUH�GH�

O
DQQpH� ����� HW� GHV� DQQpHV� DQWpULHXUHV� HW� TXL� QH� VRQW� SDV�

FRQFHUQpHV� SDU� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� GH� OD�

SUpVHQWH�ORL��

/H� EpQpILFH� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU�

GX� SUpVHQW� DUWLFOH� HVW� VXERUGRQQp� DX� SDLHPHQW� G
XQ�

PRQWDQW� pJDO� j� ���� GX� SULQFLSDO� GH� OD� GHWWH� HW� j� OD�

VRXVFULSWLRQ� G
XQ� FDOHQGULHU� GH� SDLHPHQW� SRXU� OHV�

PRQWDQWV� UHVWDQWV� TXL� VRQW� SD\DEOHV� SDU� WUDQFKH�

WULPHVWULHOOH� VXU� GHX[� DQQpHV� HW� GHPL� j� SDUWLU� GH� OD� GDWH�

GH�VRXVFULSWLRQ�GX�FDOHQGULHU��

/HV� WUDQFKHV� WULPHVWULHOOHV� VRQW� SD\pHV� GXUDQW� OHV� ���

SUHPLHUV�MRXUV�TXL�VXLYHQW�OD�GDWH�IL[pH�SDU�OH�FDOHQGULHU��(Q�

FDV�GH�QRQ�SDLHPHQW�G
XQH�WUDQFKH�RX�GH�VRQ�SDLHPHQW�KRUV�

GpODLV��OH�FUpDQFLHU�HQFRXUW�XQH�SpQDOLWp�DX�WDX[�GH�����GX�

PRQWDQW�GH�OD�WUDQFKH�QRQ�SD\pH�GDQV�OHV�GpODLV�OpJDX[�DYHF�

XQ�PLQLPXP�GH�WURLV�GLQDUV��

/D�PHVXUH�UHODWLYH�j�O
DEDQGRQ�GHV�IUDLV�GH�SRXUVXLWHV�HW�

GHV� SpQDOLWpV� GH� UHWDUG� SUpYXH� SDU� OH� SUpVHQW� DUWLFOH�� HVW�

DSSOLFDEOH�MXVTX
j�O
H[SLUDWLRQ�GX�PRLV�G
RFWREUH�������

$UW�� ��� ��/H� SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX� FRGH� GH� OD�

ILVFDOLWp� ORFDOH��SURPXOJXp�SDU� OD� ORL�Q��������GX��� IpYULHU�

������HVW�PRGLILp�FRPPH�VXLW���

�6RQW� GpJUHYpV� WRWDOHPHQW� GH� OD� FRQWULEXWLRQ� GHV�

SURSULpWDLUHV� ULYHUDLQV� SDU� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV�

FRQWULEXDEOHV� j� IDLEOH� UHYHQX� HW� EpQpILFLDQW� GH� O
DLGH� GH�

O
(WDW�RX�GHV�FROOHFWLYLWpV�ORFDOHV��/H�GpJUqYHPHQW�SUpYX�SDU�

OH� SUpVHQW� DUWLFOH� HVW� DFFRUGp� SDU� DUUrWp� GX� SUpVLGHQW� GH� OD�

FROOHFWLYLWp� ORFDOH� VXU� OD�EDVH�GH� OD�GpOLEpUDWLRQ�GX�FRQVHLO�

GH� OD� FROOHFWLYLWp� ORFDOH�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GH�

UpYLVLRQ� SUpYXH� j� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� /H�

GpJUqYHPHQW� V
HIIHFWXH� FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW�

PRGDOLWpV�G
DSSOLFDWLRQ�GX�GpJUqYHPHQW�WRWDO�GH�OD�WD[H�VXU�

OHV�LPPHXEOHV�EkWLV�SUpYXHV�DX�SDUDJUDSKH�,9�GH�O
DUWLFOH���

GX�SUpVHQW�FRGH��

/D�FRQWULEXWLRQ�HVW� OLTXLGpH�DX� WLWUH�GHV�WUDYDX[�UHODWLIV�

DX[� YRLHV� HW� WURWWRLUV� VHORQ� OD� ORQJXHXU� GHV� IDoDGHV� GHV�

LPPHXEOHV� DSSDUWHQDQW� DX[� SURSULpWDLUHV� ULYHUDLQV� TXL� \�

VRQW� VRXPLV�HW�j�pJDOLWp�HQWUH� OHV�SURSULpWDLUHV� ULYHUDLQV�DX�

WLWUH�GHV�DXWUHV�WUDYDX[���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�



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

/RL� Q�� �������� GX� ��� MXLOOHW� ������ FRPSOpWDQW� OH�

FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� /
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQV� DX[�

LQYHVWLVVHPHQWV�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���

GpFHPEUH������� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�

VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ��� MXLOOHW�

������HVW�FRPSOpWp�FRPPH�VXLW���

�� /
LQVWDOODWLRQ� GHV� ILOHWV� SUpYHQWLIV� GHV� JUrOHV� SRXU�

SURWpJHU� OHV� DUEUHV� IUXLWLHUV� GDQV� OHV� ]RQHV� JpQpUDOHPHQW�

H[SRVpHV�j�FH�SKpQRPqQH�HW�TXL�VHURQW�IL[pHV�SDU�GpFUHW�SULV�

VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

/RL�Q����������GX����MXLOOHW�������DXWRULVDQW�O
(WDW�j�
VRXVFULUH�j� O
DXJPHQWDWLRQ�GX�FDSLWDO�VRFLDO�GH� OD�
�0DLVRQ�$UDEH�GX�/LYUH�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�/H�PLQLVWUH�GHV�ILQDQFHV��DJLVVDQW�SRXU�
OH�FRPSWH�GH�O
(WDW��HVW�DXWRULVp�j�VRXVFULUH�j�O
DXJPHQWDWLRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

GX�FDSLWDO�GH� OD��0DLVRQ�$UDEH�GX�/LYUH��SRXU� OH�PRQWDQW�

GH� FLQT� FHQW� FLQTXDQWH� FLQT� PLOOH� GLQDUV� ��������'7��

OLEpUDEOH�VXU�XQH�SpULRGH�GH�TXDWUH�DQV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GX� GL[LqPH� SODQ� GH� GpYHORSSHPHQW�

�����������������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� /H� GL[LqPH� SODQ� GH� GpYHORSSHPHQW�

DQQH[p�j�OD�SUpVHQWH�ORL��HVW�DSSURXYp�HQ�WDQW�TX
LQVWUXPHQW�

G
RULHQWDWLRQ� JpQpUDOH� GH� OD� SROLWLTXH� GH� GpYHORSSHPHQW� HW�

FRPPH�FDGUH�GH� UpDOLVDWLRQ�GHV�SURJUDPPHV�HW�GHV�SURMHWV�

DX[� QLYHDX[� QDWLRQDO� HW� UpJLRQDO� GDQV� OHV� GLIIpUHQWV�

GRPDLQHV�SRXU�OH�TXLQTXHQQDW��������������

$UW�� ��� �� /H� JRXYHUQHPHQW� SUpVHQWHUD� j� OD� FKDPEUH� GHV�

GpSXWpV� j� SDUWLU� GH� O
DQQpH� ����� XQ� UDSSRUW� DQQXHO� VXU� OH�

GpYHORSSHPHQW��UHODWLI�j�O
pWDW�G
DYDQFHPHQW�GH�OD�PLVH�HQ�°XYUH�

GX� SODQ� HW� DX[� SHUVSHFWLYHV� GH� OD� SRXUVXLWH� GH� VRQ� H[pFXWLRQ��

DVVRUWL�GH�SURSRVLWLRQV�FRQFHUQDQW�OHV�DMXVWHPHQWV�QpFHVVDLUHV�j�

OD�OXPLqUH�GH�O
pYROXWLRQ�GH�OD�VLWXDWLRQ�pFRQRPLTXH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������
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�

�
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�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�

��� MXLOOHW� ������ FRPSOpWDQW� O
DUUrWp� GX� �� RFWREUH�

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

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

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�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX���
RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[��

$UUrWH���

$UWLFOH�SUHPLHU��±�,O�HVW�DMRXWp�j�O
DQQH[H�GH�O
DUUrWp�GX���
RFWREUH� ����� VXVYLVp�� OD� VSpFLDOLWp� �LQIRUPDWLTXH���
FRQIRUPpPHQW�j�O
DQQH[H�FL�MRLQWH��

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

7XQLV��OH����MXLOOHW�������

/H�3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�

)RXDG�0HED]Dk�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�

,�±�3URJUDPPH�GH�O
pSUHXYH�WHFKQLTXH���

6SpFLDOLWp�LQIRUPDWLTXH���

���DUFKLWHFWXUH�GHV�RUGLQDWHXUV�HW�OHXU�IRQFWLRQQHPHQW���

��QRXYHOOHV�DUFKLWHFWXUHV��

��OD�PpPRLUH�FHQWUDOH��

��VWUXFWXUH�HW�IRQFWLRQQHPHQW�GHV�SURFHVVHXUV��

���OHV�V\VWqPHV�G
H[SORLWDWLRQ���

��OHV�GLIIpUHQWV�V\VWqPHV�G
H[SORLWDWLRQ��

��O
DGPLQLVWUDWLRQ�GHV�V\VWqPHV��

���OHV�PpWKRGRORJLHV���

�� OHV� PpWKRGRORJLHV� G
DQDO\VH� HW� GH� FRQFHSWLRQ� GH�
V\VWqPHV�G
LQIRUPDWLRQ��

��OHV�PpWKRGRORJLHV�GH�FRQGXLWH�GH�SURMHWV��

���JpQLH�ORJLFLHO���

��F\FOH�GH�YLH�G
XQ�ORJLFLHO��

��DWHOLHUV�GH�JpQLH�ORJLFLHO��

��� OHV�V\VWqPHV�GH�JHVWLRQ�GH�EDVH�GH�GRQQpHV��6*%'��
HW�OHV�RXWLOV�GH�GpYHORSSHPHQW���

��OHV�GLIIpUHQWV�6*%'��

��O
DGPLQLVWUDWLRQ�GHV�EDVHV�GH�GRQQpHV��

���DUFKLWHFWXUH�GHV�V\VWqPHV�G
LQIRUPDWLRQ���

��DUFKLWHFWXUH�UpSDUWLH��

��DUFKLWHFWXUH�FOLHQW�VHUYHXU��

�� LQIRUPDWLTXH� GH� JURXSH� �PHVVDJHULHV��
YLVLRFRQIpUHQFHV��SDUWDJH�G
DSSOLFDWLRQV�j�GLVWDQFH���

���LQWHUQHW�LQWUDQHW�H[WUDQHW���

��GpILQLWLRQV�HW�FRQFHSWV��

��DUFKLWHFWXUHV��

��VHUYLFHV��

��GpYHORSSHPHQW�G
DSSOLFDWLRQ�:(%��

���WUDLWHPHQW��GHV�FRQQDLVVDQFHV���

��EDVHV�GH�FRQQDLVVDQFHV��

��V\VWqPHV�G
DLGH�j�OD�GpFLVLRQ��

��LQWHOOLJHQFH�DUWLILFLHOOH��

���LQIRUPDWLTXH�GRFXPHQWDLUH���

��FRQFHSWV�HW�GpILQLWLRQV��

��GpYHORSSHPHQW�GHV�V\VWqPHV�GRFXPHQWDLUHV��

��RXWLOV�GH�PDQLSXODWLRQ�GHV�GRFXPHQWV�pOHFWURQLTXHV��

����OHV�UpVHDX[���

��O
DUFKLWHFWXUH�26,��

��O
DUFKLWHFWXUH�GHV�UpVHDX[�ORFDX[��

��O
DUFKLWHFWXUH�GHV�UpVHDX[�j�KDXWV�GpELWV��

��FRPPXQLFDWLRQ�HQWUH�V\VWqPHV�KpWpURJqQHV��

��O
pYROXWLRQ�GHV�pTXLSHPHQWV�UpVHDX[��

��O
DGPLQLVWUDWLRQ�GHV�UpVHDX[��

����OD�VpFXULWp���

��OD�VpFXULWp�G
XQ�V\VWqPH�G
LQIRUPDWLRQ��

��OD�VpFXULWp�G
XQ�UpVHDX��

��LQWHUQHW�HW�OD�VpFXULWp��SUREOqPHV�HW�UpVROXWLRQV���

����O
DVVXUDQFH�TXDOLWp�LQIRUPDWLTXH���

��REMHFWLIV��

��QRUPHV�GH�TXDOLWp��

��GpPDUFKH�DVVXUDQFH�TXDOLWp��

����O
LQIRUPDWLTXH�GpFLVLRQQHOOH���

��FRQFHSWV��

��PpWKRGRORJLH��

��WHFKQLTXHV��

GpFUHWV�HW�DUUrWpV�
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$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�

��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�

G
LQJpQLHXUV�SULQFLSDX[��

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

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�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX���

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

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�

G
LQJpQLHXUV�SULQFLSDX[��WHO�TXH�FRPSOpWp�SDU�O
DUUrWp�GX����

MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�j� OD�FKDPEUH�GHV�GpSXWpV��

OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH�

VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[��

VSpFLDOLWp�LQIRUPDWLTXH��

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

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�

IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�

)RXDG�0HED]Dk�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����

MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GH� 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� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����

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

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�j� OD�FKDPEUH�GHV�GpSXWpV��

OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DQDO\VWHV��

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

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�HVW�

IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�3UpVLGHQW�GH�OD�&KDPEUH�GHV�'pSXWpV�

)RXDG�0HED]Dk�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� G
� �(O� )RXQL���

GpOpJDWLRQ�G
��(O�0D]RXQD���JRXYHUQRUDW�GH�6LGL�%RX]LG��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�
RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW�QRQ�EkWLV�� VLV�GDQV� O
LPDGDW�G
� �(VVDPDUD���
GpOpJDWLRQ�GH��0DKUHV���JRXYHUQRUDW�GH�6ID[��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� OHV� LPDGDWV� G
� �(O�

*RUID��� �0HJUDRXD��� �(O� )UDLMLD��� (UUHPDGQLD��� �(O�

-DRX]D��� �(O� *KR]LD�� HW� �(O� +RPUD��� GpOpJDWLRQ� GH�

�$PGRXQ���JRXYHUQRUDW�GH�%pMD��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV�HW�QRQ�EkWLV��VLV�GDQV�OHV�LPDGDWV�GH��)DWQDVD���

�*XLDGKD�� �(MMPLOD��� �1HI]D� 2XHVW�� HW� �1HI]D� (VW���

GpOpJDWLRQ�GH��1HI]D���JRXYHUQRUDW�GH�%pMD��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�
RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� GH� �$wQ�
0HULHP��� GpOpJDWLRQ� GH� �%L]HUWH� 1RUG��� JRXYHUQRUDW� GH�
%L]HUWH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�
RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� G
� �(O� $]LE���
GpOpJDWLRQ�GH��0HQ]HO�-PLO���JRXYHUQRUDW�GH�%L]HUWH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�
RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� GH� �6LGL�
0DQVRXU���GpOpJDWLRQ�GH��*]DOD���JRXYHUQRUDW�GH�%L]HUWH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� G
� �(O�

2XDVVDLD��� GpOpJDWLRQ� GH� �6ELWOD��� JRXYHUQRUDW� GH�

.DVVHULQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� O
LPDGDW� G
� �(O� (UN���

GpOpJDWLRQ�GH��)HULDQD���JRXYHUQRUDW�GH�.DVVHULQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�

VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�

RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�

UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�

LPPDWULFXOpV�HW�QRQ�EkWLV��VLV�GDQV�O
LPDGDW�G
��(FKRXDUQLD���

GpOpJDWLRQ�GH��0DNWKHU���JRXYHUQRUDW�GH�6LOLDQD��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD� MXVWLFH�GX���� MXLOOHW�������

UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� ±� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� �HU�
RFWREUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV�� VLV� GDQV� OHV� LPDGDWV� G
� �$RXOHG�
=QHF��(VVDILQD��HW� �0HUM�0NDGHP���GpOpJDWLRQ�GH��6LOLDQD�
6XG���JRXYHUQRUDW�GH�6LOLDQD��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
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�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������ FRPSOpWDQW� O
DQQH[H� GH� 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��

/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�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��
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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�� ±� /
DQQH[H� GH� O
DUUrWp� GX� ��� RFWREUH�
�����VXVYLVp�HVW�FRPSOpWpH�FRPPH�VXLW���

6SpFLDOLWp������/DERUDWRLUH�GH�GLDJQRVWLF�HW�G
DQDO\VHV�
YpWpULQDLUHV�

�� DVVXUDQFH� TXDOLWp� GDQV� XQ� ODERUDWRLUH� G
DQDO\VHV�
YpWpULQDLUHV��

�� WUDLWHPHQW� GH� OD� SULVH� G
HVVDL� GDQV� XQ� ODERUDWRLUH�
G
+,'$2$��

�� OHV� GLIIpUHQWHV� WHFKQLTXHV� G
DQDO\VHV� SK\VLFR�
FKLPLTXHV�GHV�DOLPHQWV�GX�EpWDLO��

�� GLDJQRVWLF� PLFURVFRSLTXH� GHV� KpPRSDUDVLWRVHV� FKH]�
OHV�UXPLQDQWV�HW�OHV�FDUQLYRUHV�GRPHVWLTXHV��

��GLDJRQRVWLF�FRSURORJLTXH�HQ�SDUDVLWRORJLH�YpWpULQDLUH��

�� OHV� SULQFLSDOHV� PpWKRGHV� G
DQDO\VH� DX� ODERUDWRLUH� GH�
ELRFKLPLH� ��PpWKRGH�FRORULPpWLTXH�� FLQpWLTXH�HQ]\PDWLTXH�
HW�FKURPDWRJUDSKLTXH��

�� WUDLWHPHQW� G
XQ� pFKDQWLOORQ� DX� ODERUDWRLUH� GH�
EDFWpULRORJLH��

�� OHV� WHFKQLTXHV� LPPXQRHQ]\PDWLTXHV� GDQV� OH�
GLDJQRVWLF�GHV�PDODGLHV�LQIHFWLHXVHV�GHV�DQLPDX[��SULQFLSHV�
HW�DSSOLFDWLRQV���

�� OHV� WHFKQLTXHV� G
DJJOXWLQDWLRQ� VXU� ODPH�� GH�
SUpFLSLWDWLRQ� HQ� JpORVH� HW� OD� UpDFWLRQ� GH� IL[DWLRQ� GX�
FRPSOpPHQW�GDQV�OH�GLDJQRVWLF�GHV�PDODGLHV�FRQWDJLHXVHV��

�� O
LPPXQRIOXRUHVFHQFH� GDQV� OH� GLDJQRVWLF� GH� OD� UDJH�
�SULQFLSHV�HW�PpWKRGHV���

�� ULVTXHV� ELRORJLTXHV� GDQV� OHV� ODERUDWRLUHV� G
DQDO\VHV�
YpWpULQDLUHV��

�� SULQFLSDOHV� WHFKQLTXHV� GH� ELRORJLH� PROpFXODLUH�
DSSOLTXpHV�DX�GLDJQRVWLF�GHV�PDODGLHV�DQLPDOHV���SULQFLSHV�
HW�XWLOLVDWLRQ��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������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�������SRUWDQW�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������HW� O
DUUrWp�
GX����MXLOOHW�������

$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�FHQW�
TXDUDQWH� TXDWUH� ������ SRVWHV�� UpSDUWLV� VXU� OHV� VSpFLDOLWpV�
VXLYDQWHV���

�

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 �

� /DERUDWRLUHV GH GLDJQRVWLF HW G
DQDO\VHV YpWpULQDLUHV �

� 3URGXFWLRQ YpJpWDOH ��

� 3URGXFWLRQ DQLPDOH ��

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

� &RQWU{OH GHV VHPHQFHV HW SODQWV �

� *HVWLRQ HW pFRQRPLH UXUDOH ��

7RWDO � ���

�

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�������
FRPSOpWDQW� O
DQQH[H� GH� O
DUUrWp� GX� �HU� VHSWHPEUH�
������ 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��

/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�������
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9X�OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp�GX��HU�VHSWHPEUH������� 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�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�O
DUUrWp�GX����VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU��±�/
DQQH[H�GH�O
DUUrWp�GX��HU�VHSWHPEUH�
�����VXVYLVp�HVW�FRPSOpWpH�FRPPH�VXLW���

6SpFLDOLWp������/DERUDWRLUH�GH�GLDJQRVWLF�HW�G
DQDO\VHV�
YpWpULQDLUHV�

�� DVVXUDQFH� TXDOLWp� GDQV� XQ� ODERUDWRLUH� G
DQDO\VHV�
YpWpULQDLUHV��

�� WUDLWHPHQW� GH� OD� SULVH� G
HVVDL� GDQV� XQ� ODERUDWRLUH�
G
+,'$2$��

�� OHV� GLIIpUHQWHV� WHFKQLTXHV� G
DQDO\VHV� SK\VLFR�
FKLPLTXHV�GHV�DOLPHQWV�GX�EpWDLO��

�� GLDJQRVWLF� PLFURVFRSLTXH� GHV� KpPRSDUDVLWRVHV� FKH]�
OHV�UXPLQDQWV�HW�OHV�FDUQLYRUHV�GRPHVWLTXHV��

��GLDJRQRVWLF�FRSURORJLTXH�HQ�SDUDVLWRORJLH�YpWpULQDLUH��

�� OHV� SULQFLSDOHV� PpWKRGHV� G
DQDO\VH� DX� ODERUDWRLUH� GH�
ELRFKLPLH� ��PpWKRGH�FRORULPpWLTXH�� FLQpWLTXH�HQ]\PDWLTXH�
HW�FKURPDWRJUDSKLTXH��

�� WUDLWHPHQW� G
XQ� pFKDQWLOORQ� DX� ODERUDWRLUH� GH�
EDFWpULRORJLH��

�� OHV� WHFKQLTXHV� LPPXQRHQ]\PDWLTXHV� GDQV� OH�
GLDJQRVWLF�GHV�PDODGLHV�LQIHFWLHXVHV�GHV�DQLPDX[��SULQFLSHV�
HW�DSSOLFDWLRQV���

�� OHV� WHFKQLTXHV� G
DJJOXWLQDWLRQ� VXU� ODPH�� GH�
SUpFLSLWDWLRQ� HQ� JpORVH� HW� OD� UpDFWLRQ� GH� IL[DWLRQ� GX�
FRPSOpPHQW�GDQV�OH�GLDJQRVWLF�GHV�PDODGLHV�FRQWDJLHXVHV��

�� O
LPPXQRIOXRUHVFHQFH� GDQV� OH� GLDJQRVWLF� GH� OD� UDJH�
�SULQFLSHV�HW�PpWKRGHV���

�� ULVTXHV� ELRORJLTXHV� GDQV� OHV� ODERUDWRLUHV� G
DQDO\VHV�
YpWpULQDLUHV��

�� SULQFLSDOHV� WHFKQLTXHV� GH� ELRORJLH� PROpFXODLUH�
DSSOLTXpHV�DX�GLDJQRVWLF�GHV�PDODGLHV�DQLPDOHV���SULQFLSHV�
HW�XWLOLVDWLRQ��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

/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� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp�GX��HU�VHSWHPEUH������� 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�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�O
DUUrWp�GX����VHSWHPEUH������HW�O
DUUrWp�GX����
MXLOOHW�������

$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�� FRQIRUPpPHQW� j� O
DUUrWp� GX� �HU� VHSWHPEUH�
�����VXVYLVp��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�FHQW�
TXDWUH� YLQJW� QHXI� ������ SRVWHV�� UpSDUWLV� VXU� OHV� VSpFLDOLWpV�
VXLYDQWHV���

�

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 �

� /DERUDWRLUH GH GLDJQRVWLF HW G
DQDO\VHV YpWpULQDLUHV �

� 3URGXFWLRQ YpJpWDOH ��

� 3URGXFWLRQ DQLPDOH ��

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

� &RQWU{OH GHV VHPHQFHV HW SODQWV �

7RWDO � ���

�

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������ FRPSOpWDQW� O
DQQH[H� GH� O
DUUrWp� GX� ���
QRYHPEUH������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�
JUDGH� G
DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/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�������
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9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�
GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�
G
DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/
DQQH[H�GH� O
DUUrWp�GX����QRYHPEUH�
�����VXVYLVp�HVW�FRPSOpWpH�FRPPH�VXLW���

;,��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�FUpSLQHV���

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

��GLIIpUHQWHV�WHFKQLTXHV�GH�GpYHORSSHPHQW�GHV�IRUDJHV��

��UpJpQpUDWLRQ�GHV�IRUDJHV��WHFKQLTXHV�HW�pTXLSHPHQWV���

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH�
G
DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ�
GHV�DGPLQLVWUDWLRQ�SXEOLTXHV��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW� GH�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�
GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�
G
DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TXH�FRPSOpWpH�SDU�O
DUUrWp�GX�
���MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��
OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�
SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���
GDQV�OH�JUDGH�G
DGMRLQW� WHFKQLTXH��FRQIRUPpPHQW�j�O
DUUrWp�GX�
���QRYHPEUH������VXVYLVp��

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

�

6SpFLDOLWpV�

1RPEUH�GH�

SRVWHV�j�

SRXUYRLU�

� 5HVVRXUFHV HQ HDX

� 3URGXFWLRQ DJULFROH

� )RUrWV

� 6RO

�

�

�

�

�

$UW�����±�/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������ FRPSOpWDQW� O
DQQH[H� GH� O
DUUrWp� GX� ��
QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� G
DJHQW�
WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� ��� �� HW� �� GDQV� OH�
JUDGH� G
DJHQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��
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$UUrWH���

$UWLFOH� SUHPLHU�� ±� /
DQQH[H� GH� O
DUUrWp� GX� �� QRYHPEUH�
�����VXVYLVp�HVW�FRPSOpWpH�FRPPH�VXLW���

;,�±�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�FUpSLQHV���

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

��GLIIpUHQWHV�WHFKQLTXHV�GH�GpYHORSSHPHQW�GHV�IRUDJHV��

��UpJpQpUDWLRQ�GHV�IRUDJHV��WHFKQLTXHV�HW�pTXLSHPHQWV���

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G
DJHQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ�
GHV�DGPLQLVWUDWLRQ�SXEOLTXHV��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV� RXYULHUV� DSSDUWHQDQW� DX[� FDWpJRULHV� ��� �� HW� �� GDQV� OH�
JUDGH� G
DJHQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH� FRPSOpWp� SDU� O
DUUrWp� GX�
���MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�OH�
��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO�
SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������
HW���GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH�FRQIRUPpPHQW�j�O
DUUrWp�GX�
��QRYHPEUH������VXVYLVp��

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

6SpFLDOLWpV�

1RPEUH�GH�

SRVWHV�j�

SRXUYRLU�

��)RUrW

� 5HVVRXUFHV HQ HDX

� *pQLH UXUDO

� 3URGXFWLRQ DJULFROH

�

�

�

�

�

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

/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� 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�

G
DGPLQLVWUDWLRQ� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�

GX����PDUV�������

$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�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j�O
DUUrWp�GX����

MDQYLHU������VXVYLVp��

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

FLQTXDQWH�KXLW������SRVWHV��

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

FORVH�OH����QRYHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�GDFW\ORJUDSKH��

/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� 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� DX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�
TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�GX����PDUV�������

$UUrWH���

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

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

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

7XQLV��OH����MXLOOHW�������

/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� ��� MXLOOHW� ������ 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�FRQWU{OHXU�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� 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�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH����

$UWLFOH�SUHPLHU����/
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV��
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�%��GDQV�OH�JUDGH�GH�FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH��HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU� pSUHXYHV�� VXVYLVp��
HVW� RXYHUW� SDU� DUUrWp� GX�PLQLVWUH� GHV�GRPDLQHV�GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

&HW�DUUrWp�IL[H����

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU�pSUHXYHV�� VXVYLVp��
HVW� VXSHUYLVp�SDU�XQ� MXU\�GRQW� OD�FRPSRVLWLRQ�HVW� IL[pH�SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�SDVVHU�O
H[DPHQ��

��VXSHUYLVHU�OH�GpURXOHPHQW�GHV�pSUHXYHV�HW�OHXU�FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU� pSUHXYHV�� VXVYLVp��
HVW� RXYHUW� DX[� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �%��
RFFXSDQW� O
HPSORL� GH� FRQWU{OHXU� GH� OD� SURSULpWp� IRQFLqUH��
H[HUoDQW�DXSUqV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��
MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� OD�
FDWpJRULH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�������/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV�DX�EXUHDX�G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�
OD�SURSULpWp�IRQFLqUH�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

D�� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH� GRVVLHU� DGPLQLVWUDWLI�

GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�

VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

E�� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� FLYLOV� RX� PLOLWDLUHV� DFFRPSOLV� SDU� O
LQWpUHVVp�� &H�
UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH� O
DGPLQLVWUDWLRQ� RX�
VRQ�UHSUpVHQWDQW��

F��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH� O
DUUrWp�
SRUWDQW� UHFUXWHPHQW� GX� FDQGLGDW� HQ� TXDOLWp� G
DJHQW�
WHPSRUDLUH� GH� OD� FDWpJRULH� ©�%�ª� RFFXSDQW� O
HPSORL� GH�
FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH��

G�� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� GH� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
DSUqV�OD�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�VHUD�UHMHWpH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�VXU�SURSRVLWLRQ�GX�MXU\�GH�O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU� pSUHXYHV�� VXVYLVp��
FRPSRUWH�GHX[�pSUHXYHV�pFULWHV����

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

��XQH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��
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/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW����

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

���pSUHXYH�SURIHVVLRQQHOOH� ��KHXUHV� �����

��� pSUHXYH� SRUWDQW� VXU�
O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

�
��KHXUHV�

�
�����

�

$UW�� ��� �� /
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�
WXQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW�
O
pSUHXYH� SURIHVVLRQQHOOH� D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��
OHV�SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp�QH�VRQW�SDV�
SULVHV�HQ�FRQVLGpUDWLRQ��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�
GXUpH�GHV�GHX[� pSUHXYHV�QL� GH� OLYUHV�� QL� GH�EURFKXUHV�� QL� GH�
QRWHV��QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� �� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR� � ���� j�YLQJW� ������ OD�QRWH�
GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�HVW�
VRXPLVH� j� O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�
QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�
DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�

pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�

XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV�OD�FDWpJRULH�HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��
OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� O
H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp� HVW� DUUrWpH� SDU� OH�
PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

7XQLV��OH����MXLOOHW�������

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

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�
WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�

FDWpJRULH��%��GDQV�OH�JUDGH�GH�FRQWU{OHXU�GH�OD�
SURSULpWp�IRQFLqUH�

,���3URJUDPPH�GH�O
pSUHXYH�SURIHVVLRQQHOOH���

��DWWULEXWLRQV�GX�FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH��

,,� �� 3URJUDPPH� GH� O
pSUHXYH� SRUWDQW� VXU�
O
DGPLQLVWUDWLRQ�WXQLVLHQQH����

��DWWULEXWLRQV�GHV�GLIIpUHQWV�PLQLVWqUHV��

��DWWULEXWLRQV�GX�JRXYHUQRUDW��

��DWWULEXWLRQV�GH�OD�FRPPXQH��

��OH�VWDWXW�JpQpUDO�GHV�DJHQWV�GH�OD�IRQFWLRQ�SXEOLTXH��

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� MXLOOHW� ������ 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� G
DJHQW� GH� FRQVWDWDWLRQ� 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� 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�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH����

$UWLFOH�SUHPLHU����/
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV��
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�&�� GDQV� OH� JUDGH� G
DJHQW� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�DUUrWp��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU� pSUHXYHV�� VXVYLVp��
HVW� RXYHUW� SDU� DUUrWp� GX�PLQLVWUH� GHV�GRPDLQHV�GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

&HW�DUUrWp�IL[H����

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU�pSUHXYHV�� VXVYLVp��
HVW� VXSHUYLVp�SDU�XQ� MXU\�GRQW� OD�FRPSRVLWLRQ�HVW� IL[pH�SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

�� SURSRVHU� OD� OLVWH� GHV� FDQGLGDWV� DXWRULVpV� j� SDVVHU�
O
H[DPHQ��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��



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

$UW�������/
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV��VXVYLVp��HVW�
RXYHUW� DX[� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� RFFXSDQW�
O
HPSORL� G
DJHQW� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp� IRQFLqUH��
H[HUoDQW� DXSUqV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH��
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�OD�FDWpJRULH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�������/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�� &HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV�DX�EXUHDX�G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�
OD�SURSULpWp�IRQFLqUH�HW�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

D�� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH� GRVVLHU� DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

E��XQ�UHOHYp�GpWDLOOp��DYHF�SLqFHV�MXVWLILFDWLYHV�GHV�VHUYLFHV�
FLYLOV�RX�PLOLWDLUHV�DFFRPSOLV�SDU�O
LQWpUHVVp��&H�UHOHYp�GRLW�rWUH�
FHUWLILp�SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ�RX�VRQ�UHSUpVHQWDQW��

F��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH� O
DUUrWp�
SRUWDQW� UHFUXWHPHQW� GX� FDQGLGDW� HQ� TXDOLWp� G
DJHQW�
WHPSRUDLUH�GH�OD�FDWpJRULH��&��RFFXSDQW�O
HPSORL�G
DJHQW�GH�
FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

G�� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� GH� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�������7RXWH�FDQGLGDWXUH�HQUHJLVWUpH�DX�EXUHDX�G
RUGUH�
DSUqV�OD�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�VHUD�UHMHWpH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV�VXU�SURSRVLWLRQ�GX�MXU\�GH�O
H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� ��/
H[DPHQ�SURIHVVLRQQHO� VXU� pSUHXYHV�� VXVYLVp��
FRPSRUWH�GHX[�pSUHXYHV�pFULWHV����

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

��XQH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW����

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

���pSUHXYH�SURIHVVLRQQHOOH� ��KHXUHV� ����

��� pSUHXYH� SRUWDQW� VXU�
O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

��KHXUHV� ����

�

$UW�� ��� �� /
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�
WXQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW�
O
pSUHXYH� SURIHVVLRQQHOOH� D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��
OHV�SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp�QH�VRQW�SDV�
SULVHV�HQ�FRQVLGpUDWLRQ��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�
GXUpH�GHV�GHX[� pSUHXYHV�QL� GH� OLYUHV�� QL� GH�EURFKXUHV�� QL� GH�
QRWHV��QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW�� ���� �� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR� � ���� j�YLQJW� ������ OD�QRWH�
GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X� FDV� R�� O
pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�HVW�
VRXPLVH� j� O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�
QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�OD�PR\HQQH�
DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV�OD�FDWpJRULH�HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��
OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� O
H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp� HVW� DUUrWpH� SDU� OH�
PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

7XQLV��OH����MXLOOHW�������

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

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�
WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
FDWpJRULH��&��GDQV�OH�JUDGH�G
DJHQW�GH�
FRQVWDWDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

,���3URJUDPPH�GH�O
pSUHXYH�SURIHVVLRQQHOOH���

�� DWWULEXWLRQV� G
DJHQW� GH� FRQVWDWDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH��

,,� �� 3URJUDPPH� GH� O
pSUHXYH� SRUWDQW� VXU�
O
DGPLQLVWUDWLRQ�WXQLVLHQQH����

��DWWULEXWLRQV�GHV�GLIIpUHQWV�PLQLVWqUHV��

��DWWULEXWLRQV�GX�JRXYHUQRUDW��

��DWWULEXWLRQV�GH�OD�FRPPXQH��

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH� �GX���� MXLOOHW�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�
DX�OLHX�GLW��'MHEED��GX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�

QRWDPPHQW�VRQ�WLWUH�GHX[��
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9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW�������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX��qPH�JURXSH�Q����������j���������� VLWXp�DX�
OLHX� GLW� �'MHEED��� JRXYHUQRUDW� GH� %pMD�� HQ� IDYHXU� GH� OD�
VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH� ���PDL� ������ VRXV� OH� Q�� �������� j� ��������� SDU�
ODTXHOOH�OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG�D�VROOLFLWp�
OH�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� UHQRXYHOp�� SRXU� XQH� SpULRGH� GH�
WURLV� ���� DQQpHV� SUHQDQW� ILQ� OH� ��� MXLOOHW� ����� LQFOXV�� OH�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� Q�� �������� j� ��������� LQVWLWXp� SDU� O
DUUrWp� GX�
PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW�������

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�
O
DUWLFOH�SUHPLHU�FL�GHVVXV�� OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�
/LPLWHG� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�
UpJXOLqUHPHQW��SRXUVXLYLV�GRQW�OH�FR�W�WRWDO�QH�GRLW�SDV�rWUH�
LQIpULHXU� j� OD� YDOHXU� GH� ������� KHXUHV� GH� WUDYDLO�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�GX�
�HU�MDQYLHU������VXVYLVp��

$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����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GX����MXLOOHW�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�DX�OLHX�GLW��2XOHG�0RXVVD��GX�JRXYHUQRUDW�
GX�.HI��

/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
LQGXVWULH�GX����MXLOOHW�������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX��qPH�JURXSH�Q����������j���������� VLWXp�DX�
OLHX�GLW��2XOHG�0RXVVD���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH�
OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH� ���PDL� ������ VRXV� OH� Q�� �������� j� ��������� SDU�
ODTXHOOH�OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG�D�VROOLFLWp�
OH�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� UHQRXYHOp�� SRXU� XQH� SpULRGH� GH�
WURLV� ���� DQQpHV� SUHQDQW� ILQ� OH� ��� MXLOOHW� ����� LQFOXV�� OH�

SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� Q�� �������� j� ��������� LQVWLWXp� SDU� O
DUUrWp� GX�
PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW�������

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�
O
DUWLFOH�SUHPLHU�FL�GHVVXV�� OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�
/LPLWHG� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�
UpJXOLqUHPHQW��SRXUVXLYLV�GRQW�OH�FR�W�WRWDO�QH�GRLW�SDV�rWUH�
LQIpULHXU� j� OD� YDOHXU� GH� ������� KHXUHV� GH� WUDYDLO�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�GX�
�HU�MDQYLHU������VXVYLVp��

$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����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GX����MXLOOHW�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�DX� OLHX�GLW� �.RXGLDW�6LGLL��GX�JRXYHUQRUDW�
GX�.HI��

/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
LQGXVWULH�GX����MXLOOHW�������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�
�.RXGLDW�6LGLL���JRXYHUQRUDW�GX�.HI��HQ�IDYHXU�GH�OD�VRFLpWp�
+LJK�0DUVK�+ROGLQJV�/LPLWHG��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH� ���PDL� ������ VRXV� OH� Q�� ��������� SDU� ODTXHOOH� OD�
VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG�D�VROOLFLWp�OH�SUHPLHU�
UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� UHQRXYHOp�� SRXU� XQH� SpULRGH� GH�
WURLV� ���� DQQpHV� SUHQDQW� ILQ� OH� ��� MXLOOHW� ����� LQFOXV�� OH�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� Q�� ��������� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�GX����MXLOOHW�������

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�
O
DUWLFOH�SUHPLHU�FL�GHVVXV�� OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�
/LPLWHG� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�
UpJXOLqUHPHQW��SRXUVXLYLV�GRQW�OH�FR�W�WRWDO�QH�GRLW�SDV�rWUH�
LQIpULHXU� j� OD� YDOHXU� GH� ������� KHXUHV� GH� WUDYDLO�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�GX�
�HU�MDQYLHU������VXVYLVp��

$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�
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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����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GX����MXLOOHW�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� �.RXGLDW� /RXDWLD�� GX�
JRXYHUQRUDW�GX�.HI��

/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
LQGXVWULH�GX����MXLOOHW�������

SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�

PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��������� VLWXp� DX� OLHX� GLW�

�.RXGLDW� /RXDWLD��� JRXYHUQRUDW� GX� .HI�� HQ� IDYHXU� GH� OD�

VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH� ���PDL� ������ VRXV� OH� Q�� ��������� SDU� ODTXHOOH� OD�
VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG�D�VROOLFLWp�OH�SUHPLHU�
UHQRXYHOOHPHQW�GX�SHUPLV�VXVYLVp��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� UHQRXYHOp�� SRXU� XQH� SpULRGH� GH�
WURLV� ���� DQQpHV� SUHQDQW� ILQ� OH� ��� MXLOOHW� ����� LQFOXV�� OH�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� Q�� ��������� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�GX����MXLOOHW�������

$UW�� ��� �� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�

O
DUWLFOH�SUHPLHU�FL�GHVVXV�� OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�

/LPLWHG� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�

UpJXOLqUHPHQW��SRXUVXLYLV�GRQW�OH�FR�W�WRWDO�QH�GRLW�SDV�rWUH�

LQIpULHXU� j� OD� YDOHXU� GH� ������� KHXUHV� GH� WUDYDLO�� HW� FH��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�GX�

�HU�MDQYLHU������VXVYLVp��

$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����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����MXLOOHW�������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
FXOWXUHO��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� �� DYULO� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GH� OD� VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
FXOWXUHO���

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�FXOWXUH��

XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� G
XQ� ����

DJHQW�WHPSRUDLUH�GH�OD�VRXV�FDWpJRULH��$���GDQV�OH�JUDGH�GH�

VHFUpWDLUH�FXOWXUHO��

$UW�� ��� �� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV� GH�

O
H[DPHQ�HVW�IL[pH�DX���GpFHPEUH������HW�MRXUV�VXLYDQWV��

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

OH���QRYHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����MXLOOHW�������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
FXOWXUHO�DGMRLQW��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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� ������ IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��



9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� �� DYULO� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GH� OD� VRXV�FDWpJRULH� �$��� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
FXOWXUHO�DGMRLQW���

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�FXOWXUH��
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� G
XQ� ����
DJHQW�WHPSRUDLUH�GH�OD�VRXV�FDWpJRULH��$���GDQV�OH�JUDGH�GH�
VHFUpWDLUH�FXOWXUHO�DGMRLQW��

$UW�� ��� �� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV� GH�
O
H[DPHQ�HVW�IL[pH�DX���RFWREUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����MXLOOHW�������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH��%��GDQV�OH�JUDGH�G
DWWDFKp�FXOWXUHO��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� �� DYULO� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GH�OD�FDWpJRULH��%��GDQV�OH�JUDGH�G
DWWDFKp�FXOWXUHO���

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�FXOWXUH��
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GH� WURLV� ����
DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �%�� GDQV� OH� JUDGH�
G
DWWDFKp�FXOWXUHO��

$UW�� ��� �� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV� GH�
O
H[DPHQ�HVW�IL[pH�DX���RFWREUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����MXLOOHW�������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH��&��GDQV�OH�JUDGH�GH�FRPPLV�FXOWXUHO��

/H�PLQLVWUH�GH�OD�FXOWXUH��

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� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� �� DYULO� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV�
GH�OD�FDWpJRULH��&��GDQV�OH�JUDGH�GH�FRPPLV�FXOWXUHO���

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�FXOWXUH��
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� WLWXODULVDWLRQ� GH� FLQT� ����
DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� GDQV� OH� JUDGH� GH�
FRPPLV�FXOWXUHO��

$UW�� ��� �� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV� GH�
O
H[DPHQ�HVW�IL[pH�DX���RFWREUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

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����MXLOOHW�������


