
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�

�

�

�

�
�

6RPPDLUH�
�

�

�

'pFUHWV�HW�$UUrWpV�

3UpVLGHQFH�GH�OD�5pSXEOLTXH��

1RPLQDWLRQ�GH�FRQVHLOOqUHV�DXSUqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH««««««««��

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�FKDUJpV�GH�PLVVLRQ««««««««««««�«««««««««���

1RPLQDWLRQ�GX�SUpVLGHQW�GH�O
pWDEOLVVHPHQW�GH�OD�UDGLR�WpOpYLVLRQ�WXQLVLHQQH«���������������

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ««««««««««���

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O
LQIRUPDWLRQ««««««««««««««««��

1RPLQDWLRQ�GX�VHFUpWDLUH�JpQpUDO�GX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO«««««��««���

1RPLQDWLRQ�GH�FRPPLVVDLUHV�G
(WDW�JpQpUDX[�DX�WULEXQDO�DGPLQLVWUDWLI««««««���

1RPLQDWLRQ�GH�FRPPLVVDLUHV�G
(WDW�DX�WULEXQDO�DGPLQLVWUDWLI«««««««««««�

1RPLQDWLRQ�G
XQ�SUpVLGHQW�GH�FKDPEUH�G
DSSHO�DX�WULEXQDO�DGPLQLVWUDWLI««««««��

1RPLQDWLRQ�G
XQ�SUpVLGHQW�GH�FKDPEUH�GH�SUHPLqUH�LQVWDQFH�DX�WULEXQDO�DGPLQLVWUDWLI««�

1RPLQDWLRQ�GH�SUpVLGHQWV�GH�VHFWLRQV�FRQVXOWDWLYHV�DX�WULEXQDO�DGPLQLVWUDWLI««««�

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKDUJp�GH�PLVVLRQ��������������������������������������������������������������
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9HQGUHGL���UHMHE������±����VHSWHPEUH������ ���qPH�DQQpH� 1�����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 1�����3DJH������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�HW�GH�OD�6ROLGDULWp�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««���

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�GH�SURPRWLRQ�GHV�KDQGLFDSpV««««««««��

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD� VROLGDULWp� GX� �� VHSWHPEUH� ������

IL[DQW�OHV�WDULIV�GHV�DSSDUHLOV�IRXUQLV�SDU�OH�FHQWUH�G
DSSDUHLOODJH�RUWKRSpGLTXH«�«���

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO«««««««««�

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

1RPLQDWLRQ�G
XQ�FKHI�GH�GLYLVLRQ«««««««««««««««««««««««�

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

1RPLQDWLRQ�GH�VHFUpWDLUHV�JpQpUDX[�GH�FRPPXQHV««««««««««««««�

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

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

$UUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�GHV�ILQDQFHV�GX����

VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� GH� SD\HPHQW� GH� OD� SULPH� G
DLGH� DX�

ILQDQFHPHQW�GH�OD�FDPSDJQH�pOHFWRUDOH�GHV�pOHFWLRQV�OpJLVODWLYHV�SDUWLHOOHV««««��

/LVWHV� GH� SURPRWLRQ� DX� FKRL[� DX[� JUDGHV� G
DQDO\VWH� FHQWUDO�� GH� SURJUDPPHXU��

G
DQLPDWHXU� G
DSSOLFDWLRQ� GH� MDUGLQ� G
HQIDQWV�� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� HW� GH�

FRPPLV�G
DGPLQLVWUDWLRQ««««««««««««««««««««««««««���

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�HW�GH�OD�7HFKQRORJLH�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�OD�FLWp�GHV�VFLHQFHV««««««««««««����

1RPLQDWLRQ�GH�PDvWUHV�GH�FRQIpUHQFHV««««««««««««««««««««�

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO««««««««««���

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ�

'pFUHW�Q������������GX����VHSWHPEUH������� SRUWDQW� UDWWDFKHPHQW�GH�VWUXFWXUHV�

UHOHYDQW�GH�O
H[�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�DX�PLQLVWqUH�

GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ������������������������������������������������������������������������������������

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

'pFUHW�Q������������GX���VHSWHPEUH�������UHODWLI�j�O
DWWULEXWLRQ��j�WLWUH�SULYp��G
XQH�

WHUUH� FROOHFWLYH� UHOHYDQW� GH� OD� FROOHFWLYLWp� (O� 0HWDRXD� GX� JRXYHUQRUDW� GH� *DEqV�

�FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�2XHG�(O�0HOHK��WHUUH�j�YRFDWLRQ�DJULFROH��«««���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV��

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G
DWWDFKp�G
LQVSHFWLRQ�GHV�VHUYLFHV�ILQDQFLHUV���

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH�

1RPLQDWLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�WXQLVLHQQH�GH�O
pOHFWULFLWp�HW�

GX�JD]««««««««««««««««««««««««««««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW� OD� FRQWUHSDUWLH� GHV�

HQVHLJQHPHQWV�HW�GHV�WUDYDX[�H[FHSWLRQQHOV�HIIHFWXpV�SDU�OHV�GLIIpUHQWHV�FDWpJRULHV�

G
DJHQWV� GDQV� OH� FDGUH� GH� O
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� HW� GH�

UHF\FODJH� DX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp�

SXEOLTXH«««««««««««««««««««««««««««««««««���

0LQLVWqUH�GH�O
(PSORL�

'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
HPSORL���������������������������������������������������������������������������������������������������������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 3DJH������

0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH�

'pFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW� UDWLILFDWLRQ�GH� OD�JDUDQWLH�GH�

O
(WDW�RFWUR\pH�DX[�GHX[�SUrWV�REMHW�GHV�GHX[�DFFRUGV�FRQFOXV�OH���QRYHPEUH������

HQWUH�O
2IILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV�HW�OD�%DQTXH�$OOHPDQGH��.UHGLWDQVWDOW�

IXU�ZLHGHUDXIEDX�«««««««««««««««««««««««««««««��

$EURJDWLRQ�G
XQH�GpURJDWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF���������������������������«���

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV��

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««���

1RPLQDWLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 1�����3DJH������

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

120,1$7,216�

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

0DGDPH� 0DKHU]LD� =HLQHE� %HQ� $\HG� pSRXVH� .LODQL��
PDJLVWUDW� GX� �qPH� JUDGH�� HVW� QRPPpH� FRQVHLOOqUH� DXSUqV� GX�
3UpVLGHQW�GH�OD�5pSXEOLTXH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX��
HU

�VHSWHPEUH�������

0DGDPH�5DFKLGD�%HO�+DGM�)UDM�HVW�QRPPpH�FRQVHLOOqUH�
DXSUqV� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� FRPSWHU� GX� �HU�
VHSWHPEUH�������

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� $PRU�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�3UHPLHU�PLQLVWqUH�

j�FRPSWHU�GX��HU�DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� (]]LQH� $PDUD� HVW� QRPPp� FKDUJp�

GH�PLVVLRQ�DXSUqV�GX�3UHPLHU�PLQLVWUH�j�FRPSWHU�GX���DR�W�

������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%UDKLP�)ULGKL� HVW� QRPPp�FKDUJp�GH�PLVVLRQ�

DXSUqV�GX�3UHPLHU�PLQLVWUH�j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� %HOJXLWK�� DGPLQLVWUDWHXU� JpQpUDO��

HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DX� FRQVHLO� pFRQRPLTXH� HW�

VRFLDO��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� %UDKLP� )ULGKL� HVW� QRPPp� SUpVLGHQW� GH�

O
pWDEOLVVHPHQW� GH� OD� UDGLR� WpOpYLVLRQ� WXQLVLHQQH� j� FRPSWHU�

GX���DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� $PRU�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
pFROH�

QDWLRQDOH�G
DGPLQLVWUDWLRQ�j�FRPSWHU�GX��HU�DR�W�������

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� (]]LQH� $PDUD� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�O
LQIRUPDWLRQ�j�FRPSWHU�GX�

��DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� %HOJXLWK�� DGPLQLVWUDWHXU� JpQpUDO��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GX� FRQVHLO�

pFRQRPLTXH�HW�VRFLDO��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� -RPkD� 0DKPRXG�� FRQVHLOOHU� DX� WULEXQDO�

DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH�

G
(WDW�JpQpUDO��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� +DPPDGL� =ULEL�� FRQVHLOOHU� DX� WULEXQDO�

DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH�

G
(WDW�JpQpUDO��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 5LGKD� %HQ�0DKPRXG�� FRQVHLOOHU� DX� WULEXQDO�

DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH�

G
(WDW�JpQpUDO��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� $EGHOODWLI� 0DJWRXI�� FRQVHLOOHU� DX� WULEXQDO�

DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH�

G
(WDW��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH� 6DPLUD� *XL]D� pSRXVH� 2XHVODWL�� FRQVHLOOHU� DX�

WULEXQDO� DGPLQLVWUDWLI�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

FRPPLVVDLUH�G
(WDW��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH�6DPLD�%RNUL�pSRXVH�/DPPRXFKL��FRQVHLOOHU�DX�

WULEXQDO� DGPLQLVWUDWLI�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

FRPPLVVDLUH�G
(WDW��

GpFUHWV�HW�DUUrWpV�



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

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH�1DELKD�&KDLEL� pSRXVH�0DNWRXI�� FRQVHLOOHU� DX�
WULEXQDO�DGPLQLVWUDWLI��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�SUpVLGHQW�
GH�FKDPEUH�G
DSSHO��
�
3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� +DWHP� %HQ� .KDOLID�� FRQVHLOOHU� DX� WULEXQDO�
DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
FKDPEUH�GH�SUHPLqUH�LQVWDQFH��
�
3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH� -DOLOD� 0DGGRXUL�� FRQVHLOOHU� DX� WULEXQDO�
DGPLQLVWUDWLI�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
VHFWLRQ�FRQVXOWDWLYH��
�
3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�=RXKDLHU�%HQ�7DQIRXV�� FRQVHLOOHU� DX� WULEXQDO�
DGPLQLVWUDWLI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
VHFWLRQ�FRQVXOWDWLYH��

�
&HVVDWLRQ�GH�IRQFWLRQV�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�&KHGO\�6UDUIL��
FRQVHLOOHU�j�OD�FRXU�GHV�FRPSWHV��HQ�VD�TXDOLWp�GH�FKDUJp�GH�
PLVVLRQ�DXSUqV�GX�PpGLDWHXU�DGPLQLVWUDWLI��

&H�GpFUHW�SUHQG�HIIHW�j�SDUWLU�GX��HU�VHSWHPEUH�������
�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

(7�'(�/$�62/,'$5,7(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%pFKLU�0DMGRXE�HVW�QRPPp�FKDUJp�GH�PLVVLRQ�

SRXU� RFFXSHU� O
HPSORL� GH� FRRUGLQDWHXU� JpQpUDO� GHV�

SURJUDPPHV� GX� IRQGV� GH� VROLGDULWp� QDWLRQDOH� DX�PLQLVWqUH�

GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� /RWIL� %HQ� /HOODKRP�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� GH� O
LQVWLWXW� GH� SURPRWLRQ� GHV�
KDQGLFDSpV��

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� WDULIV�

GHV�DSSDUHLOV� IRXUQLV�SDU� OH� FHQWUH�G
DSSDUHLOODJH�

RUWKRSpGLTXH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ����� UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV� TXL� O
RQW�PRGLILpH� HW� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL�Q��������GX���� IpYULHU������SRUWDQW� WUDQVIHUW�
GX� FHQWUH�G
DSSDUHLOODJH�RUWKRSpGLTXH� j� OD� FDLVVH�QDWLRQDOH�
GH�VpFXULWp�VRFLDOH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ����� IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH�IRQFWLRQQHPHQW�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

9X� OH� SURFqV�YHUEDO� GH� OD� UpXQLRQ� GX� FRQVHLO�

G
DGPLQLVWUDWLRQ�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�HQ�

GDWH�GX���RFWREUH�������

$UUrWH����

$UWLFOH� XQLTXH�� ��/HV� WDULIV� GHV� DSSDUHLOV� IRXUQLV� SDU� OH�

FHQWUH�G
DSSDUHLOODJH�RUWKRSpGLTXH�VRQW�IL[pV�FRQIRUPpPHQW�

DX�WDEOHDX�DQQH[p�DX�SUpVHQW�DUUrWp��

7XQLV��OH���VHSWHPEUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�
HW�GH�OD�6ROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G
DVVLVWDQW�VRFLDO�SULQFLSDO�DX�WLWUH�GH�O
DQQpH������

��±�$]L]D�0HFKHUJXL��

��±�6DEULD�)ULN��

��±�/DWLID�/DVVRXHG�(S��%RX]LGL��

��±�<DPLQD�'ULGL�(S��5LDKL��

��±�7DKHU�%DKULQL��

��±�6DwGD�$VKL�(S��+DPGL��

��±�<H]]D�*XHGGLFK�(S��5HMHE��

��±�1RXUHGGLQH�.KLOD��

��±�/HLOD�.FKRXN�(S��0QDNEL��

���±�0RKDPHG�'KDKUL��

�

�
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH� =LQD� %HQ� 6DODK�� SURIHVVHXU� SULQFLSDO�

G
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

FKHI� GH� GLYLVLRQ� GHV� DIIDLUHV� VRFLDOHV� DX� JRXYHUQRUDW� GH�

*DIVD�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�

DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� .KHQLVVL�� LQJpQLHXU� GLYLVLRQQDLUH��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� SURSUHWp� HW� GH�

O
HQYLURQQHPHQW�j�OD�FRPPXQH�GH�*DEqV��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 7DwHE� 0DEURXNL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�
FRPPXQH�GH�0DKGLD��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�+DFKPL�2XQL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH� FODVVH� j� OD�
FRPPXQH�GH�6DNLHW�(]]LW��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� %HOJDFHP� *KRGKEDQL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH� FODVVH� j� OD� FRPPXQH� GH�
'RXDU�+LFKHU��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�:DKLG�-HQKDQL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
HQYLURQQHPHQW� j� OD�
FRPPXQH�GH�.pOLELD��

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RQGKHU� 7
PDU�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� WHFKQLTXH� j� OD�

FRPPXQH�GH�&KLKLD��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� )RXDG� 1DVIL�� VHFUpWDLUH� FXOWXUHO�� HVW� FKDUJp�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�WUDYDLO�VRFLDO�HW�FXOWXUHO�j�

OD�FRPPXQH�GH�*DEqV��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 6DPLU� 5RXLKHP�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
RUJDQLVDWLRQ�HW�

GX� VXLYL� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV� UpJLRQDOHV� DX�

PLQLVWqUH�GH�O
LQWpULHXU��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�0DEURXN�$RXDGKL��LQJpQLHXU�GHV�WUDYDX[��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� WUDYDX[�� GHV�

YRLULHV� HW� GH� O
pFODLUDJH� j� OD� VRXV�GLUHFWLRQ� WHFKQLTXH� j� OD�

FRPPXQH�GH�-HQGRXED��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� $EGDOODK� *XHVPL�� DGPLQLVWUDWHXU� FRQVHLOOHU��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�LPS{WV�HW�GX�

UHFRXYUHPHQW� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV�

JpQpUDOHV�j�OD�FRPPXQH�GH�.DVVHULQH��

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�)DWKL�'HURXH]��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� ILQDQFLHU� HW� GHV�PDUFKpV� j� OD�

VRXV�GLUHFWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�j�OD�FRPPXQH�GH�

0DQRXED��

�

$UUrWp� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� HW� GHV� ILQDQFHV� GX� ���

VHSWHPEUH�������IL[DQW�OHV�PRGDOLWpV�GH�SD\HPHQW�

GH�OD�SULPH�G
DLGH�DX�ILQDQFHPHQW�GH�OD�FDPSDJQH�

pOHFWRUDOH�GHV�pOHFWLRQV�OpJLVODWLYHV�SDUWLHOOHV��

/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�

GHV�ILQDQFHV��

9X�OH�FRGH�pOHFWRUDO�SURPXOJXp�SDU�OD�ORL�Q��������GX���

DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

FRQYRFDWLRQ� GX� FRUSV� pOHFWRUDO� GH� OD� FLUFRQVFULSWLRQ�

pOHFWRUDOH�XQLTXH�GX�JRXYHUQRUDW�GX�.HI�SRXU�O
pOHFWLRQ�G
XQ�

PHPEUH� GH� OD� FKDPEUH� GHV� GpSXWpV� HW� QRWDPPHQW� VHV�

DUWLFOHV������HW����

9X�OHV�OLVWHV�pOHFWRUDOHV�DUUrWpHV�DX��HU�PDL�������
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$UUrWHQW���

$UWLFOH�SUHPLHU����/HV�OLVWHV�GHV�FDQGLGDWV�DX[�pOHFWLRQV�

OpJLVODWLYHV�� D\DQW� REWHQX� OH� UpFpSLVVp� GpILQLWLI�

FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX� FRGH� pOHFWRUDO�� EpQpILFLHQW�

G
XQH� SULPH� j� WLWUH� G
DLGH� DX� ILQDQFHPHQW� GH� OD� FDPSDJQH�

pOHFWRUDOH��HW�FH��VXU�OD�EDVH�GH����GLQDUV�SRXU�FKDTXH�PLOOH�

pOHFWHXUV� DX� QLYHDX� GH� OD� FLUFRQVFULSWLRQ� pOHFWRUDOH�� HQ�

DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� ELV� GX� FRGH�

SUpFLWp��

$UW�� ��� �� /D� PRLWLp� GH� OD� SULPH� HVW� RFWUR\pH� GqV� TXH�

FKDTXH�OLVWH�GH�FDQGLGDWV�REWLHQW�OH�UpFpSLVVp�GpILQLWLI��

4XDQW�j�OD�GHX[LqPH�PRLWLp�GH�OD�SULPH�HOOH�HVW�YHUVpH�j�

FKDTXH� OLVWH� GH� FDQGLGDWV� D\DQW� REWHQX� DX� PRLQV� ��� GHV�

VXIIUDJHV� H[SULPpV� DX� QLYHDX� GH� OD� FLUFRQVFULSWLRQ�

pOHFWRUDOH��GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�

SXEOLFDWLRQ� GHV� UpVXOWDWV� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH�� DSUqV� SUpVHQWDWLRQ� G
XQH� GHPDQGH�

pFULWH�j�FHW�HIIHW�DX�JRXYHUQHXU��

$UW����� ��&HWWH�SULPH�HVW�PDQGDWpH�SRXU�FKDTXH�OLVWH�GH�

FDQGLGDWV�DX�QRP�GH�VRQ�SUpVLGHQW�HW�LPSXWpH�VXU�OH�EXGJHW�

GX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�HW�GX�
'pYHORSSHPHQW�/RFDO�

+pGL�0
KHQQL�

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL��
�

�

/LVWH�GHV�DQDO\VWHV�j�SURPRXYRLU�DX�JUDGH�G
DQDO\VWH�

FHQWUDO�DX�WLWUH�GH�O
DQQpH������

��0DGHPRLVHOOH�0HFKPHFK�&KDGLD��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�

SURJUDPPHXU�DX�WLWUH�GH�O
DQQpH����� �

��0DGDPH�'ULGL�+pGLD��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�7XQLV��j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�WLWUH�GH�

O
DQQpH������

0HVGDPHV�HW�0HVVLHXUV���

��=RKUD�+NLUL�

��)DRX]LD�7LVVDRXL�

��+DELED�%HQ�$PRU�

��6LKHP�.KHPLU�

��5DNLD�.HVVLV�

��.DPHO�%HQ�6DOHP�

��)DWPD�0HNGLFK�

��0RQLD�0HKDPGL�

��/LOLD�%HQ�6PLGD�

��6DOPD�&KULNL�

��5DRXGKD�2XHVODWL�

��0RQLD�6RXLVVL��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�0RQDVWLU�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�WLWUH�GH�

O
DQQpH������

0HVGDPHV���

��-HOLOD�0
VHNQL�

��5DRXGKD�1HJJH]��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV �

H[HUoDQW�j�OD�FRPPXQH�GH�1DIWD�j�SURPRXYRLU �

DX�FKRL[�DX�JUDGH�G
DQLPDWHXU�G
DSSOLFDWLRQ �

GH�MDUGLQ�G
HQIDQWV�DX�WLWUH�GH�O
DQQpH������

��0DGDPH�0DEURXND�%HQ�.KPDwV��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�7R]HXU�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�WLWUH�GH�

O
DQQpH������

��0RQVLHXU�=RXKDLHU�(VVHLK��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�6HKOLQH�0R{WPDU��j�SURPRXYRLU�DX�FKRL[�

DX�JUDGH�G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQW�DX�

WLWUH�GH�O
DQQpH������

��0DGDPH�=HKLD�$WLD��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�6LGL�%RX]LG��j�SURPRXYRLU�DX�FKRL[�DX�

JUDGH�G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�

WLWUH�GH�O
DQQpH������

��0DGDPH�<HPLQD�=DkIRXUL��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�6DNLHW�(]]LW��j�SURPRXYRLU�DX�FKRL[�DX�

JUDGH�G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�

WLWUH�GH�O
DQQpH������

��0DGDPH�$ILID�)ULNKD��

�

/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G
HQIDQWV�H[HUoDQW�j�OD�

FRPPXQH�GH�7pEROED�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G
DQLPDWHXU�G
DSSOLFDWLRQ�GH�MDUGLQ�G
HQIDQWV�DX�WLWUH�GH�

O
DQQpH������

��0DGDPH�%HGLkD�&KDEDHQ��
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/LVWH�GHV�FRPPLV�G
DGPLQLVWUDWLRQ�j�SURPRXYRLU�DX�

JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�

�����HW�GHV�FRPPXQHV�GH�6ID[�6DNLHW�(GGDLHU��&KLKLD��

*UHPGD��6DNLHW�(]]LW��-HEHQLDQD�HW�6NKLUD�

0HVVLHXUV���

��+DELE�%RX�-HOEDQH��FRPPXQH�GH�6ID[��

��0RKDPHG�.DPPRXQ��FRPPXQH�GH�6ID[���

�

/LVWH�GHV�DJHQWV�G
DFFXHLO�j�SURPRXYRLU�DX�JUDGH�GH�

FRPPLV�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH������HW�GHV�

FRPPXQHV�GH�6ID[��0HQ]HO�&KDNHU�HW�%LU�$OL�%HQ�.KHOLID �

��0RQVLHXU�0RKDPHG�*KRUEHO��FRPPXQH�GH�6ID[���
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� ,EUDKLP� %DFFDUL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH��

GH�O
HQVHLJQHPHQW�VXSpULHXU�j�FRPSWHU�GX��HU�DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU�,EUDKLP�%DFFDUL��SURIHVVHXU�GH�O
HQVHLJQHPHQW�

VXSpULHXU� FKDUJp� GH�PLVVLRQ�� HVW� QRPPp� GLUHFWHXU� JpQpUDO�

GH�OD�FLWp�GHV�VFLHQFHV�j�7XQLV�j�FRPSWHU�GX��HU�DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

/HV�PDvWUHV�DVVLVWDQWV�GRQW� OHV�QRPV�VXLYHQW� VRQW�QRPPpV�

PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�

SUpQRP�
$IIHFWDWLRQ� 'LVFLSOLQH�

'DWH�GH�

QRPLQDWLRQ�

%UDKLP�

%HUWHJL�

)DFXOWp�GH�GURLW�HW�

GHV�VFLHQFHV�

SROLWLTXHV�GH�7XQLV�

'URLW�

SXEOLF�

�����������

/RWIL�

0HFKLFKL�

)DFXOWp�GH�GURLW�HW�

GHV�VFLHQFHV�

SROLWLTXHV�GH�7XQLV�

'URLW�

SXEOLF�

�����������

$EGHOPDMLG�

$EGHOOL�

)DFXOWp�GHV�VFLHQFHV�

MXULGLTXHV��

SROLWLTXHV�HW�

VRFLDOHV�GH�7XQLV�

'URLW�

SXEOLF�

�����������

$EGHOKDPLG�

$EHG�

)DFXOWp�GH�GURLW�HW�

GHV�VFLHQFHV�

pFRQRPLTXHV�HW�

SROLWLTXHV�GH�6RXVVH�

'URLW�

SXEOLF�

����������

/HLOD�

&KLNKDRXL�

)DFXOWp�GH�GURLW�GH�

6ID[�

'URLW�

SXEOLF�

�����������
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/LVWH�GHV�WHFKQLFLHQV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

GH�WHFKQLFLHQ�SULQFLSDO�DX�WLWUH�GH�O
DQQpH������j�

O
LQVWLWXW�QDWLRQDO�GH�OD�PpWpRURORJLH�UHOHYDQW�GX�

PLQLVWqUH�GX�WUDQVSRUW�

��<RXVVHI�%HUJXDRXL��

�

�
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'pFUHW� Q�� ����������GX� ��� VHSWHPEUH� ������SRUWDQW�

UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL� DX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ�HW�GH�O
HPSORL��

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

O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GX�

PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�

GH�O
HPSORL��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX�

��MXLQ�������

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�3UHPLHU�PLQLVWUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�VWUXFWXUHV�FL�DSUqV�VRQW�UDWWDFKpHV�

DX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ���

$X�QLYHDX�FHQWUDO���

�� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� QRUPDOLVDWLRQ� HW� GH�

O
pYDOXDWLRQ��

��OD�GLUHFWLRQ�GHV�UHODWLRQV�DYHF�OHV�HQWUHSULVHV��

��OD�GLUHFWLRQ�GH�OD�SURJUDPPDWLRQ�HW�GHV�SURMHWV��

��� OD� VRXV�GLUHFWLRQ� GH� O
LQIRUPDWLRQ� HW� GH� O
RULHQWDWLRQ�

SURIHVVLRQQHOOH��

�� OD� VRXV�GLUHFWLRQ� GX� IRQGV� GH� SURPRWLRQ� GH� OD�

IRUPDWLRQ�HW�GH�O
DSSUHQWLVVDJH��

�� OH� VHUYLFH� GH� OD� FDUWH� QDWLRQDOH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH��

�� OH� VHUYLFH� G
pYDOXDWLRQ� G
LPSDFW� GH� OD� IRUPDWLRQ�

LQLWLDOH��

��OH�VHUYLFH�GHV�DQDO\VHV�GHV�GRQQpHV�GH�OD�IRUPDWLRQ��
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$X�QLYHDX�UpJLRQDO���

��OD�GLYLVLRQ�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

�� O
XQLWp� GH� OD� FDUWH� UpJLRQDOH� GH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH��

��O
XQLWp�GH�OD�IRUPDWLRQ�LQLWLDOH��

$UW�������/HV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�

HW�GH�O
HPSORL�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

�
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'pFUHW�Q�� ����������GX���VHSWHPEUH������� UHODWLI� j�

O
DWWULEXWLRQ�� j� WLWUH� SULYp�� G
XQH� WHUUH� FROOHFWLYH�

UHOHYDQW�GH�OD�FROOHFWLYLWp�(O�0HWDRXD�GX�JRXYHUQRUDW�

GH�*DEqV��FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�2XHG�(O�

0HOHK��WHUUH�j�YRFDWLRQ�DJULFROH����

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�

WHUUHV� FROOHFWLYHV� WHOOH� TX
HOOH� D� pWp�PRGLILpH� HW� FRPSOpWpH�

SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�

���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� �� MXLQ� �����

UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�

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

������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH�

OD�FROOHFWLYLWp�(O�0HWDRXD�GH�OD�GpOpJDWLRQ�G
(O�0HWRXLD�HQ�

GDWH� GX� ��� QRYHPEUH� ������ UHODWLI� j� O
DWWULEXWLRQ� j� WLWUH�

SULYp�� GH� OD� WHUUH� FROOHFWLYH� GLWH� 2XHG� (O� 0HOHK� �WHUUH� j�

YRFDWLRQ�DJULFROH��� DSSURXYp�SDU� OH� FRQVHLO�GH� WXWHOOH� ORFDO�

GH�OD�GpOpJDWLRQ�G
(O�0HWRXLD�OH����MXLQ�������SDU�OH�FRQVHLO�

GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH�*DEqV� OH� ��� MDQYLHU�

�����HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV�OH����MXLOOHW�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�

FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� (O� 0HWDRXD� GH� OD�

GpOpJDWLRQ�G
(O�0HWRXLD��UHODWLYHV�j�O
DWWULEXWLRQ��j�WLWUH�SULYp��

GH� OD� WHUUH� FROOHFWLYH� GLWH�2XHG� (O�0HOHK� �WHUUH� j� YRFDWLRQ�

DJULFROH�� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ� SURFqV�YHUEDO� HQ�

GDWH�GX����QRYHPEUH�������DSSURXYp�SDU�OH�FRQVHLO�GH�WXWHOOH�

ORFDO� GH� OD� GpOpJDWLRQ� G
(O�0HWRXLD� OH� ��� MXLQ� ������ SDU� OH�

FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH� *DEqV� OH� ���

MDQYLHU������HW�KRPRORJXp�SDU� OH�PLQLVWUH�GHV�GRPDLQHV�GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� OH� ��� MXLOOHW� ������ HW� FH��

FRQIRUPpPHQW�DX[�WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 7KDEHW� +DPGL�� DGPLQLVWUDWHXU� GHV� GRPDLQHV�

GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV� IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� GHV� HQTXrWHV� IRQFLqUHV� HW� GHV� pWXGHV�

WHFKQLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DFTXLVLWLRQ� HW� GH� OD�

GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

�

�
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G
DWWDFKp�G
LQVSHFWLRQ�GHV�VHUYLFHV�ILQDQFLHUV�DX�

PLQLVWqUH�GHV�ILQDQFHV�DX�WLWUH�GH�O
DQQpH������

0RKDPHG�$PPDU�6DwGL�

$KPHG�.HWDUL�

+pGL�=DQWRXU�

0XVWDSKD�']LUL�

+DFKHPL�$EEHV�

&KULID�'D\D�

$LID�$PGRXQL�

0RKDPHG�*KHUDLUL�

0RKDPHG�+DILGKL�

0RQJL�0HVWLUL�

$EGHOKDPLG�2WKPHQ�2P�(O�.KR]�

0RKDPHG�1DFHXU�.KHGKLUL�

0RKDPHG�&KDLU�

%DGUHGGLQQH�&KHULI�

1DIWL�)DUHV�

+DVVHQ�%HQ�0LP�

5DFKLG�-HODVVL�
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-DOLOD�$OODQL�

6DGRN�1DRXDU�

&KHGO\�*XHVPL�

0RKDPHG�$EGHOOD]L]�

$\HG�%HQ�7LGDUHW�

0RKDPHG�+HGL�+DPGL�

$OL�'KRXLE�

+HGL�0DQDL�

5DFKLGD�+DFKLFKD�

$EGHOOD]L]�7HELE�

6DODK�0DWKORXWKL�

.LODQL�$ORXL�

'DOLOD��&KLKL�

0RKDPHG�1RXUHGGLQH�%HOKDELE�

0RXQLUD�=JKLGL�

0DULHP�5DEHK�

0RQJLD�%HQ�+HQGD�

1DMHW�6DLGL�

)DWRXPD�6RXLVVL�

0RKDPHG�0DOHN�&KHULI�

0RKDPHG�0RQFHI�0DU]RXNL�

(VVDLHG�2XHVODWL�

+HFKPL�.KHQLVVL�

0DVVHRXG�$UIDRXL�

/DkURXVVL�%HQ�$VNHU�

6DPLU�+HVVDLUL�

%HFKLU�'DEEDEL�

.KDOLID�1DkV�

0RXOGL�.UDLHP�

0DEURXN�-HPHO�

0RQFHI�&KDWWL�

0LORXG�*KRXPD�

0RNKWDU�%RXNKD\DWLD�

)HWKL�$EGHQQHEL�

6DPLUD�.KHDUL�

(PQD�.RQLDOL�

=DNLD�+DPGL�

6DEDK�:HQ]HUIL�

:DVVLOD�%RKOL�

$EGHVVDOHP�(O�%RXUL�

/DPLQH�'ULVVL�

'DOLOD�5H]JXL�

)HWKL�%RUQL�
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 2WKPDQ� %HQ� $UID� HVW� QRPPp� SUpVLGHQW�

GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� WXQLVLHQQH�GH� O
pOHFWULFLWp� HW�

GX�JD]��HW�FH��j�SDUWLU�GX����MXLOOHW�������

�

�
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'pFUHW�Q������������GX���VHSWHPEUH�������IL[DQW�OD�

FRQWUHSDUWLH� GHV� HQVHLJQHPHQWV� HW� GHV� WUDYDX[�

H[FHSWLRQQHOV� HIIHFWXpV� SDU� OHV� GLIIpUHQWHV�

FDWpJRULHV� G
DJHQWV� GDQV� OH� FDGUH� GH�

O
RUJDQLVDWLRQ�GHV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�HW�

GH� UHF\FODJH� DX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�

SpGDJRJLTXH�GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�

ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���

DYULO�������

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

OD�VDQWp�SXEOLTXH��

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

RUJDQLVDWLRQ� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH�

GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OH�GpFUHW�Q��������GX���MDQYLHU�������

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

VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GHV�LQVWLWXWLRQV�GH�IRUPDWLRQ�

GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� WHO� TXH� PRGLILp� SDU� OH�

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

Q����������GX����RFWREUH�������

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

RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�

GHV� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TXH�

PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������
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9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�

O
H[HUFLFH�� j� WLWUH� SURIHVVLRQQHO�� G
XQH� DFWLYLWp� SULYpH�

OXFUDWLYH� SDU� OHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI� HW� GHV� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH�PRGLILp�

SDU�OH�GpFUHW�Q���������GX���PDL�������

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

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

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

UpJLPH� GH� UpPXQpUDWLRQ� GHV� WUDYDX[� G
RUJDQLVDWLRQ� HW� GH�

GpURXOHPHQW� GHV� pSUHXYHV� GHV� FRQFRXUV�� H[DPHQV� HW� WHVWV�

SURIHVVLRQQHOV�DGPLQLVWUDWLIV��

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

UpPXQpUDWLRQ� GHV� SHUVRQQHV� DSSHOpHV� j� HIIHFWXHU� GHV�

WUDYDX[�H[FHSWLRQQHOV�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HW�

OHV� LQVWLWXWLRQV� GH� IRUPDWLRQ� GHV� DJHQWV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH�

IRUPDWLRQ� SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp� SXEOLTXH�

GpVLJQH� SDU� GpFLVLRQ� OHV� DJHQWV� FKDUJpV� GH� O
HQVHLJQHPHQW�

GDQV� OH� FDGUH� GH� O
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ�

FRQWLQXH�HW�GH�UHF\FODJH��

/H�GLUHFWHXU�GX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�SpGDJRJLTXH�

GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH�SHXW�FKDUJHU�SDU�FRQWUDWV��GHV�

SHUVRQQHV�QRQ�UpJLHV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q���������GX�

��� GpFHPEUH� ����� VXVYLVpH�� HQ� YXH� G
HIIHFWXHU� GHV�

HQVHLJQHPHQWV� GDQV� OH� FDGUH� GH� O
RUJDQLVDWLRQ� GHV� F\FOHV� GH�

IRUPDWLRQ�FRQWLQXH�HW�GH�UHF\FODJH��

&HV� SHUVRQQHV� VRQW� UDQJpHV�� FRPSWH� WHQX� GH� OHXUV�
GLSO{PHV�VFLHQWLILTXHV��j�O
XQ�GHV�JUDGHV�FLWpV�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� FRQWUHSDUWLH� GHV� HQVHLJQHPHQWV� HIIHFWXpV�

SDU� OHV� GLIIpUHQWHV� FDWpJRULHV� G
DJHQWV�� GDQV� OH� FDGUH� GH�

O
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� HW� GH�

UHF\FODJH�DX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�SpGDJRJLTXH�GHV�

FDGUHV� GH� OD� VDQWp� SXEOLTXH�� HVW� IL[pH� FRQIRUPpPHQW� DX[�

LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

/D�FDWpJRULH�FRQFHUQpH�SDU�OH�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�RX�

GH�UHF\FODJH�
*UDGHV�

$�� $�� $�� %�HW�&�


SURIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�PDvWUH�GH�FRQIpUHQFHV� �


�DGPLQLVWUDWHXU�JpQpUDO�RX�DGPLQLVWUDWHXU�HQ�FKHI�HW�JUDGHV�pTXLYDOHQWV �

�������GLQDUV�

O
KHXUH�

�������GLQDUV�

O
KHXUH�

��������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�


�PDvWUH�DVVLVWDQW��DVVLVWDQW�GH�O
HQVHLJQHPHQW�VXSpULHXU� �


�DGPLQLVWUDWHXU�FRQVHLOOHU�HW�JUDGHV�pTXLYDOHQWV� �

�������GLQDUV�

O
KHXUH�

�������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�


�SURIHVVHXU�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��


�DGPLQLVWUDWHXU�HW�JUDGHV�pTXLYDOHQWV �

������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�

������GLQDUV�

O
KHXUH�

�

$UW�� ��� ±� /H� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�

SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp� SXEOLTXH� GpVLJQH� SDU�

GpFLVLRQ� OHV� DJHQWV� FKDUJpV� G
HIIHFWXHU� GHV� WUDYDX[�

H[FHSWLRQQHOV�GDQV� OH�FDGUH�GH� O
RUJDQLVDWLRQ�GHV�F\FOHV�GH�

IRUPDWLRQ�FRQWLQXH�HW�GH�UHF\FODJH��

/D�FRQWUHSDUWLH�GHVGLWV� WUDYDX[�HVW� IL[pH�FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GX�GpFUHW�Q�����������GX����IpYULHU������

HW�GX�GpFUHW�Q������������GX���RFWREUH������VXVYLVpV��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�

ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
HPSORL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O
HPSORL��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�3UHPLHU�PLQLVWUH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



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

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� PLQLVWqUH� GH� O
HPSORL� D� SRXU�

PLVVLRQ� JpQpUDOH� G
DVVXUHU� O
pODERUDWLRQ� GH� OD� SROLWLTXH� GX�

JRXYHUQHPHQW� GDQV� OH� GRPDLQH� GH� O
HPSORL�� DLQVL� TXH� GH�

YHLOOHU�j�VD�PLVH�HQ�°XYUH�HW�j�O
pYDOXDWLRQ�GHV�UpVXOWDWV�GH�

FHWWH�SROLWLTXH��

'DQV� FH� FDGUH�� OH� PLQLVWqUH� HVW� FKDUJp� GH� IDFLOLWHU�

O
LQVHUWLRQ� GHV� GHPDQGHXUV� G
HPSORL� GDQV� OH� PDUFKp� GH�

O
HPSORL� QDWLRQDO� HW� LQWHUQDWLRQDO�� G
LPSXOVHU� O
HPSORL�

LQGpSHQGDQW�� G
DPpOLRUHU� O
HPSOR\DELOLWp� HW� GH� SURPRXYRLU�

OHV�UHVVRXUFHV�KXPDLQHV�HQ�HQWUHSULVH��

$�FHW�HIIHW��LO�HVW�QRWDPPHQW�FKDUJp���

����G
HQWUHSUHQGUH�OHV�pWXGHV�HW�OHV�UHFKHUFKHV�GH�QDWXUH�

j�SHUPHWWUH� O
pODERUDWLRQ�G
XQH�SROLWLTXH�GH�GpYHORSSHPHQW�

GH�O
HPSORL�HW�GH�SURPRWLRQ�GX�SODFHPHQW�j�O
pWUDQJHU��

����GH�YHLOOHU�j�OD�FRQFRUGDQFH�GHV�RULHQWDWLRQV�JpQpUDOHV�

HW� GHV� FKRL[� pFRQRPLTXHV� HW� VRFLDX[� DYHF� OHV� REMHFWLIV� GH�

GpYHORSSHPHQW�GH� O
HPSORL�HW�GH�SURPRWLRQ�GHV� UHVVRXUFHV�

KXPDLQHV�HQ�HQWUHSULVH��

�� �� G
DGDSWHU� OH� FDGUH� MXULGLTXH� UpJLVVDQW� O
HPSORL� HW� OD�

SURPRWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HQ� HQWUHSULVH� DX[�

PXWDWLRQV� pFRQRPLTXHV� HW� VRFLDOHV� HW� GH� YHLOOHU� j�

O
DSSOLFDWLRQ� GHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV� \�

DIIpUHQWV��

�� �� G
pODERUHU� OHV� SURJUDPPHV�G
LQWHUYHQWLRQ�GHVWLQpV� j�

FRQWHQLU� OH�FK{PDJH�HW�j�SURPRXYRLU�O
HPSORL�HW�O
LQVHUWLRQ�

SURIHVVLRQQHOOH� HW� GH� YHLOOHU� j� OHXU� H[pFXWLRQ� HW� j� OHXU�

pYDOXDWLRQ��

�� �� G
pODERUHU� OHV� SURJUDPPHV� GHVWLQpV� j� SURPRXYRLU�

O
HPSORL� LQGpSHQGDQW� HW� OD� SHWLWH� HQWUHSULVH� HW� GH� YHLOOHU� j�

OHXU�H[pFXWLRQ�HW�j�OHXU�pYDOXDWLRQ��

�� �� G
pODERUHU� OHV� SURJUDPPHV� UHODWLIV� j� OD� UpLQVHUWLRQ�

SURIHVVLRQQHOOH� HW� GH� YHLOOHU� j� OHXU� H[pFXWLRQ� HW� j� OHXU�

pYDOXDWLRQ��

�� �� G
pODERUHU� OHV� SURJUDPPHV� YLVDQW� OD� FRQVROLGDWLRQ�

GHV�HPSORLV�SDU�O
pOpYDWLRQ�GHV�FRPSpWHQFHV�GHV�WUDYDLOOHXUV�

HQ� HQWUHSULVH� HW� O
DGDSWDWLRQ� GH� OHXUV� TXDOLILFDWLRQV� DX[�

PXWDWLRQV� pFRQRPLTXHV�� VRFLDOHV� HW� WHFKQRORJLTXHV�� HW� FH��

HQ�FROODERUDWLRQ�DYHF�OHV�VWUXFWXUHV�FRQFHUQpHV�HW�GH�YHLOOHU�

j�OHXU�H[pFXWLRQ�HW�j�OHXU�pYDOXDWLRQ��

�� �� G
pODERUHU� OHV� SURJUDPPHV� YLVDQW� OD� SURPRWLRQ� GHV�

UHVVRXUFHV� KXPDLQHV� HQ� HQWUHSULVH� HW� GH� YHLOOHU� j� OHXU�

H[pFXWLRQ�HW�j�OHXU�pYDOXDWLRQ��

�� �� GH� SDUWLFLSHU�� DYHF� OHV� VWUXFWXUHV� FRQFHUQpHV�� j�

O
pODERUDWLRQ� HW� DX� VXLYL� GH� O
H[pFXWLRQ� GHV� SURJUDPPHV� HW�

DFFRUGV�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GHVWLQpV�j�IDYRULVHU�OH�

GpYHORSSHPHQW�GH�O
HPSORL�HW�GX�SODFHPHQW�j�O
pWUDQJHU��

��� �� G
HQWUHSUHQGUH�� DYHF� OHV� VWUXFWXUHV� FRQFHUQpHV�� OHV�

DFWLRQV�QpFHVVDLUHV�SRXU�OD�SURVSHFWLRQ�HW�OD�YDORULVDWLRQ�GHV�

RSSRUWXQLWpV� GH� SODFHPHQW� j� O
pWUDQJHU�� DLQVL� TXH� SRXU� OD�

UpLQVHUWLRQ� GHV� WUDYDLOOHXUV� pPLJUpV� ORUV� GH� OHXU� UHWRXU�

GpILQLWLI��

��� �� G
H[pFXWHU� OHV� FRQYHQWLRQV� GH� PDLQ�G
°XYUH�

FRQFOXHV�DYHF�G
DXWUHV�SD\V�������

�����G
pODERUHU�HW�GH�VXLYUH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�

OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UHODWLYHV� j� O
HPSORL� GH� OD�

PDLQ�G
°XYUH�pWUDQJqUH��

��� �� G
DVVXUHU� OD� JHVWLRQ� GHV� UHVVRXUFHV� ILQDQFLqUHV�

GHVWLQpHV�j�OD�SURPRWLRQ�GH�O
HPSORL��

$UW�� ��� �� /H� PLQLVWqUH� GH� O
HPSORL� HVW� DSSHOp�� GDQV� OH�

FDGUH�GHV�DWWULEXWLRQV�TXL�OXL�VRQW�GpYROXHV��j�DSSRUWHU�VRQ�

FRQFRXUV�GDQV�OHV�QpJRFLDWLRQV�LQWHUQDWLRQDOHV��ELODWpUDOHV�HW�

PXOWLODWpUDOHV�HW�j�SDUWLFLSHU�DX[�DFWLYLWpV�GHV�RUJDQLVPHV�HW�

LQVWDQFHV� LQWHUQDWLRQDX[� D\DQW� FRPSpWHQFH� HQ� PDWLqUH�

G
HPSORL�HW�G
pPLJUDWLRQ��

$UW�������/H�PLQLVWqUH�GH�O
HPSORL�H[HUFH�VD�WXWHOOH�VXU�OHV�

pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� RUJDQLVPHV� GRQW� OHV� DFWLYLWpV�

UHOqYHQW�GX�GRPDLQH�GH�VD�FRPSpWHQFH��,O�YHLOOH��HQ�RXWUH��j�

LQVWDXUHU�GHV�UHODWLRQV�GH�SDUWHQDULDW�DYHF�OHV�RUJDQLVDWLRQV�

SURIHVVLRQQHOOHV� DLQVL� TX
DYHF� OHV� LQVWDQFHV� HW� OHV�

DVVRFLDWLRQV�HQ�UHODWLRQ�DYHF�O
HPSORL��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�FHOOHV�

GX�GpFUHW�Q���������GX����PDL�������

$UW�� ��� �� /H� PLQLVWUH� GH� O
HPSORL� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
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�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21�,17(51$7,21$/(�

�

'pFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�

UDWLILFDWLRQ� GH� OD� JDUDQWLH� GH� O
(WDW� RFWUR\pH� DX[�

GHX[� SUrWV� REMHW� GHV� GHX[� DFFRUGV� FRQFOXV� OH� ��

QRYHPEUH� ����� HQWUH� O
2IILFH� QDWLRQDO� GHV�

WpOpFRPPXQLFDWLRQV� HW� OD� EDQTXH� $OOHPDQGH�

�.UHGLWDQVWDOW�IXU�ZLHGHUDXIEDX���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GH� O
RFWURL� GH� OD� JDUDQWLH� GH� O
(WDW� DX[� GHX[�

FRQWUDWV�GH�SUrWV�FRQFOXV�OH���QRYHPEUH�������HQWUH�O
RIILFH�

QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� HW� OD� %DQTXH� $OOHPDQGH�

�.UHGLWDQVWDOW�IXU�ZLHGHUDXIEDX���

9X� OD� JDUDQWLH� GH� O
(WDW� VLJQpH� j�7XQLV� OH� ���GpFHPEUH�

������ UHODWLYH� DX[� GHX[� SUrWV� REMHWV� GHV� GHX[� DFFRUGV�

FRQFOXV� OH� �� QRYHPEUH� ������ HQWUH� O
2IILFH� QDWLRQDO� GHV�

WpOpFRPPXQLFDWLRQ� HW� OD� %DQTXH�$OOHPDQGH� �.UHGLWDQVWDOW�

IXU�ZLHGHUDXIEDX���

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILpH�OD�JDUDQWLH�GH�O
(WDW��REMHW�

GX�GRFXPHQW�VLJQp�j�7XQLV� OH����GpFHPEUH�������RFWUR\pH�



DX[�GHX[�SUrWV�REMHW�GHV�GHX[�DFFRUGV�FRQFOXV�OH���QRYHPEUH�

����� HQWUH� O
2IILFH� QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� HW� OD�

%DQTXH� $OOHPDQGH� �.UHGLWDQVWDOW� IXU� ZLHGHUDXIEDX��� G
XQ�

PRQWDQW� WRWDO� GH� YLQJW� GHX[�PLOOLRQV� VL[� FHQW� VRL[DQWH� GHX[�

PLOOH� FHQW� VRL[DQWH� TXLQ]H� HXURV� HW� TXDWUH� FHQWV�

�����������������SRXU�OH�ILQDQFHPHQW�GX�SURMHW�G
H[WHQVLRQ�GH�

OD�FDSDFLWp�GHV�FHQWUDX[�WpOpSKRQLTXHV�DXWRPDWLTXHV�H[LVWDQWV�

HW�OD�FUpDWLRQ�GH�QRXYHDX[�FHQWUDX[��

$UW�����±�/H�PLQLVWUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HW�

GH� O
LQYHVWLVVHPHQW� H[WpULHXU� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

(VW� DEURJp�� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ�������

DFFRUGDQW� j�0RQVLHXU�7XUNL�$EGHOZDKHE��DGPLQLVWUDWHXU�

JpQpUDO� DX� JURXSH� FKLPLTXH� WXQLVLHQ�� XQH� GpURJDWLRQ�

SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF�� HW� FH�� j� FRPSWHU� GX�

�HU�DR�W�������

��
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� &KRNUL� $\DFKL�� FRQVHLOOHU� GHV�

VHUYLFHV�SXEOLFV��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�

GH�O
DJULFXOWXUH�j�FRPSWHU�GX��HU�DR�W�������

�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� &KRNUL� $\DFKL�� FRQVHLOOHU� GHV�

VHUYLFHV� SXEOLFV�� HVW� QRPPp�SUpVLGHQW� GLUHFWHXU� � JpQpUDO�

GH� O
RIILFH�GHV� WHUUHV�GRPDQLDOHV�� HW� FH�� j� FRPSWHU�GX��HU�

DR�W�������

�

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����VHSWHPEUH�������


