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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
���IpYULHU�������SRUWDQW�RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GHV�DUFKLYHV�QDWLRQDOHV««��

'pFUHW� Q�� ���������� GX� ���PDL� ������ SRUWDQW� FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX�
FRQVHLO�VXSpULHXU�GHV�DUFKLYHV««««««««««««««««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU� MXLQ������� IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�3UHPLHU�PLQLVWqUH««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�
VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH«««���

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

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

1RPLQDWLRQ�GH�FKHIV�GH�VXEGLYLVLRQ«««««««««««««««�««««««��

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

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
JpQpUDO� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
PXQLFLSDOLWpV�GH�O
$ULDQD��5DRXHG�HW�6RXVVH«««««««««««««««««����

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
JpQpUDO�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�j�OD�
PXQLFLSDOLWp�GH�7XQLV«««««««««««««««««««««««««««««�
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9HQGUHGL����UDELD�,,������±���MXLQ������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX�PLQLVWqUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO«««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�
PXQLFLSDOLWpV�GH�OD�6RXNUD�HW�0RNQLQH««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�
FKHI�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�
FKHI�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�j�OD�
PXQLFLSDOLWp�GH�7XQLV«««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
XUEDQLVWH�SULQFLSDO««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX����PDL�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�
SULQFLSDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�OD�0DKGLD�HW�%L]HUWH«««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX��HU�MXLQ�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�GH� WHFKQLFLHQV�
DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX��HU�MXLQ�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DGMRLQWV�
WHFKQLTXHV�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� GX� ���PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�
G
DGPLQLVWUDWLRQ� DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV««««««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O
+RPPH��

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

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�GX��HU�MXLQ�������IL[DQW�OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�F\FOH�GH�
IRUPDWLRQ�GH�VXUYHLOODQWV�GH�SULVRQV«««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O
+RPPH�GX��HU� MXLQ�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GH�
VXUYHLOODQWV�GH�SULVRQV�j�O
pFROH�QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ««««���

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q�� ����������GX����PDL� ������SRUWDQW� UDWLILFDWLRQ� GH� O
pFKDQJH�GH� OHWWUHV�

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

5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�OD�IRUPDWLRQ�VXU�OD�WHFKQRORJLH�GX�ELRJD]«����

'pFUHW�Q�� ����������GX����PDL� ������SRUWDQW� UDWLILFDWLRQ� GH� O
pFKDQJH�GH� OHWWUHV�

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

5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�O
RFWURL�G
pTXLSHPHQWV�LQIRUPDWLTXHV�DX�SURILW�

GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV«««««««««««««««««««««��

1RPLQDWLRQ� G
XQ� DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH««««««««««««««««««««««««««««««««���

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

'pFUHW�Q������������GX����PDL�������SRUWDQW�UDWLILFDWLRQ�GX�FRQWUDW�GH�ILQDQFHPHQW�
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH�
(XURSpHQQH� G
,QYHVWLVVHPHQW� OH� ��� GpFHPEUH� ����� HW� UHODWLI� j� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW�GX�SURMHW��677��([WHQVLRQ�HW�UpKDELOLWDWLRQ�GHV�WUDQVSRUWV�XUEDLQV�GDQV�
OH�*UDQG�7XQLV�««««««««««««««««««««««««««««««��

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

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX��
HU

�MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX��
HU

�MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««���

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

1RPLQDWLRQ�G
XQ�GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV««««««�««««««««��

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

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO««««««�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO«««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW� WUDYDX[�
SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�YpWpULQDLUHV«««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ«««««««««««««�

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

'pFUHW�Q������������GX����PDL�������PRGLILDQW� OH�GpFUHW� Q���������GX����PDUV�
������IL[DQW�OHV�PRQWDQWV�HW�OHV�FRQGLWLRQV�G
RFWURL�GH�OD�SULPH�VSpFLILTXH�LQKpUHQWH�
DX[�LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�GH�OD�PDvWULVH�GH�O
pQHUJLH«««««««««�

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

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

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�G
LQVSHFWLRQ�GHV�DIIDLUHV�
pFRQRPLTXHV«««««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�DIIDLUHV�pFRQRPLTXHV���

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

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

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� GX� �HU� MXLQ� ������ SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G
DJHQW�WHFKQLTXH«««««««««««««««««««««««««««««��

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

'pFUHW�Q� ����������GX����PDL�������IL[DQW�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�
OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH«««��

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH�
FHUWLILFDWLRQ�GHV�H[SHUWV�DXGLWHXUV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH««««���

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV�
UpVHDX[� GHV� RUJDQLVPHV� VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HW� OHV� FULWqUHV� UHODWLIV� j� OD� QDWXUH�GH� O
DXGLW� HW� j� VD�SpULRGLFLWp�HW� DX[�
SURFpGXUHV� GH� VXLYL� GH� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OH�
UDSSRUW�G
DXGLW«««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�&XOWXUH��GH�OD�-HXQHVVH�HW�GHV�/RLVLUV��

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

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

0LQLVWqUH�GHV�6SRUWV��

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��
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0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW�Q������������GX����PDL�������SRUWDQW�FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF«��

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

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH««««««««««��

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

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� PDMRUV� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� GHQWLVWHV� PDMRUV� GH� OD�
VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV� PDMRUV� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�VSpFLDOLVWHV�SULQFLSDX[�GH�
OD�VDQWp�SXEOLTXH«««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� SULQFLSDX[� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�GHQWLVWHV�SULQFLSDX[�GH�OD�
VDQWp�SXEOLTXH««««««««««««««««««««««««««««««����

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�SULQFLSDX[�GH�OD�VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

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

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���
PDUV� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
G
DGPLVVLRQ�GHV�pOqYHV�j�O
pFROH�QRUPDOH�VXSpULHXUH««««««««««««««��

1RPLQDWLRQ�G
XQ�FKHI�G
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV««««««««««««««��

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�SULQFLSDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

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

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������SRUWDQW�RUJDQLVDWLRQ�HW� IRQFWLRQQHPHQW�GHV�
DUFKLYHV�QDWLRQDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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

ORL�Q��������GX����GpFHPEUH�������WHO�TX
LO�D�pWp�PRGLILp�HW�

FRPSOpWp�SDU� OD�ORL���������GX����GpFHPEUH�������SRUWDQW�

ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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� ����� HW� OD� ORL�
��������GX����PDUV�������

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�G
DGPLQLVWUDWLRQ�FHQWUDOH��WHO�TX
LO�D�pWp�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����VHSWHPEUH������
HW�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GHV�DUFKLYHV�QDWLRQDOHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/
DUWLFOH���GX�GpFUHW�Q���������GX����

IpYULHU� ������ SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GHV�

DUFKLYHV�QDWLRQDOHV��HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /HV� DUFKLYHV� QDWLRQDOHV�
FRPSUHQQHQW���

��OH�GLUHFWHXU�JpQpUDO��

��OH�FRQVHLO�VFLHQWLILTXH��

��OH�VHFUpWDULDW�JpQpUDO��

��O
LQVSHFWLRQ�GHV�DUFKLYHV�QDWLRQDOHV��

��OHV�VHUYLFHV�VSpFLILTXHV��

��OHV�VHUYLFHV�UpJLRQDX[��

$UW�������/D�VHFWLRQ�,9�GX�GpFUHW�Q���������GX����IpYULHU�
�����VXVYLVp�HVW�DEURJpH�HW�UHPSODFpH�FRPPH�VXLW���

6(&7,21�,9�

/
LQVSHFWLRQ�GHV�DUFKLYHV�QDWLRQDOHV�

$UWLFOH� ��� �QRXYHDX��� �� ,O� HVW� FUpp�DX� VHLQ�GHV�DUFKLYHV�
QDWLRQDOHV� XQH� LQVSHFWLRQ� GHV� DUFKLYHV� QDWLRQDOHV� FKDUJpH��
VRXV�O
DXWRULWp�GX�GLUHFWHXU�JpQpUDO��GH���

�� IRXUQLU� O
DVVLVWDQFH� WHFKQLTXH� HW� OH� FRQVHLO� HQ�PDWLqUH�
GH�JHVWLRQ�GH�GRFXPHQWV�SXEOLFV�HW�G
DUFKLYHV�DX�SURILW�GHV�
VHUYLFHV�SXEOLFV�HW�RUJDQLVPHV�YLVpV�j�O
DUWLFOH���GH�OD�ORL�
Q��������GX���DR�W�������

�� UpDOLVHU� OHV� RSpUDWLRQV� G
LQVSHFWLRQ� HW� GH� FRQWU{OH�
DXSUqV� GHV� VHUYLFHV� HW� RUJDQLVPHV� VXV�PHQWLRQQpV� HQ�
PDWLqUH� G
pODERUDWLRQ� HW� GH� PLVH� HQ� DSSOLFDWLRQ� GHV�
SURJUDPPHV�GH�JHVWLRQ�GH� OHXUV� GRFXPHQWV�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�UHODWLYH�DX[�DUFKLYHV�
VXVYLVpH��

�� FRQWU{OHU� OHV� FRQGLWLRQV� GH� FRQVHUYDWLRQ� GHV� DUFKLYHV�
FRXUDQWHV�HW�GHV�DUFKLYHV� LQWHUPpGLDLUHV�GHVGLWV� VHUYLFHV�HW�
RUJDQLVPHV�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�OD�ORL�UHODWLYH�DX[�DUFKLYHV�VXVYLVpH��

$UWLFOH� ��� �QRXYHDX��� �� /
LQVSHFWLRQ� GHV� DUFKLYHV�
QDWLRQDOHV� HVW� GLULJpH� SDU� XQ� FDGUH� VSpFLDOLVp� DXTXHO� HVW�
DWWULEXp�O
HPSORL�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

/H� FKHI� GH� O
LQVSHFWLRQ� GHV� DUFKLYHV� QDWLRQDOHV� HVW�

DVVLVWp�SDU���

��XQ�LQVSHFWHXU�SULQFLSDO�DXTXHO�HVW�DWWULEXp�O
HPSORL�GH�
VRXV�GLUHFWHXU�G
�DGPLQLVWUDWLRQ�FHQWUDOH��

��GHX[�LQVSHFWHXUV�DX[TXHOV�HVW�DWWULEXp�O
HPSORL�GH�FKHI�
GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

/HV� RSpUDWLRQV� G
LQVSHFWLRQ� HW� GH� FRQWU{OH� VRQW�
HIIHFWXpHV�VXU� LQVWUXFWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�DUFKLYHV�
QDWLRQDOHV� HW� HQ� FRRUGLQDWLRQ� DYHF� O
DXWRULWp� GH� WXWHOOH� GHV�
DUFKLYHV� QDWLRQDOHV�� /HV� UDSSRUWV� IDLVDQW� pWDW� GHV� UpVXOWDWV�
G
LQVSHFWLRQ� VRQW� DGUHVVpV� DX[� FKHIV� GHV� DGPLQLVWUDWLRQV�
FRQFHUQpHV��

$UW����� ��/H� WHUPH��FKHI�GX�JURXSH�G
DSSXL��PHQWLRQQp�
GDQV� OHV�DUWLFOHV���HW����GX�GpFUHW�Q���������GX����IpYULHU�
����� VXVYLVp� HVW� UHPSODFp� SDU� OH� WHUPH� �FKHI� GH�
O
LQVSHFWLRQ���

$UW�������/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRQVHLO�
VXSpULHXU�GHV�DUFKLYHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV�
HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRQVHLO� VXSpULHXU� GHV�
DUFKLYHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

GpFUHWV�HW�DUUrWpV�
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'pFUqWH���

$UWLFOH� SUHPLHU�� ��/H�FRQVHLO� VXSpULHXU�GHV�DUFKLYHV�HVW�

FRPSRVp�FRPPH�VXLW���

�3UpVLGHQW���/H�3UHPLHU�PLQLVWUH��

�0HPEUHV���

��OH�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

��OH�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

��OH�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�� OH� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�

UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�

WUDQVSRUW��

��OH�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

�� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

��OH�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

��OH�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

�� OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

��OH�PLQLVWUH�GHV�ILQDQFHV��

�� OH� VHFUpWDLUH� JpQpUDO� GX� JRXYHUQHPHQW� FKDUJp� GHV�

UHODWLRQV� DYHF� OD� FKDPEUH� GHV� GpSXWpV� HW� OD� FKDPEUH� GHV�

FRQVHLOOHUV��

�� OH� VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH�FKDUJp�

GH�OD�UpIRUPH�DGPLQLVWUDWLYH�HW�GH�OD�IRQFWLRQ�SXEOLTXH��

�� OH� FRQVHLOOHU� MXULGLTXH� HW� GH� OpJLVODWLRQ� GX�

JRXYHUQHPHQW��

�� WURLV� ���� HQVHLJQDQWV� RX� FKHUFKHXUV� XQLYHUVLWDLUHV�

UHSUpVHQWDQW�OHV�XWLOLVDWHXUV�GHV�DUFKLYHV�QRPPpV�SDU�DUUrWp�

GX� 3UHPLHU� PLQLVWUH� SRXU� XQH� GXUpH� GH� WURLV� ���� DQV�

UHQRXYHODEOH�XQH�VHXOH�IRLV��

�� OH� SUpVLGHQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� TXL�

UHSUpVHQWH�OHV�DJHQWV�WUDYDLOODQW�GDQV�OHV�VHUYLFHV�GH�JHVWLRQ�

GH�GRFXPHQWV�HW�G
DUFKLYHV��

(Q�RXWUH��OH�SUpVLGHQW�GX�FRQVHLO�SHXW�IDLUH�DSSHO�j�WRXWH�

SHUVRQQH� GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH� XWLOH� SRXU� OHV�

WUDYDX[�GX�FRQVHLO��

$UW�������/H�FRQVHLO�VXSpULHXU�GHV�DUFKLYHV�VH�UpXQLW�VXU�

FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DX�PRLQV�XQH�IRLV�SDU�DQ��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV� QDWLRQDOHV�

DVVXUH�OH�VHFUpWDULDW�GX�FRQVHLO��LO�HVW�FKDUJp�QRWDPPHQW�GH�

OD�SUpSDUDWLRQ�GH�O
RUGUH�GX�MRXU�GX�FRQVHLO��GH�O
pODERUDWLRQ�

GHV�SURFqV�YHUEDX[�GHV�UpXQLRQV�HW�GX�VXLYL�GH�O
DSSOLFDWLRQ�

GHV�UHFRPPDQGDWLRQV�GX�FRQVHLO��

,O� GRLW� DGUHVVHU� DX[� PHPEUHV� GX� FRQVHLO� OHV�

FRQYRFDWLRQV�DX[�UpXQLRQV�DFFRPSDJQpHV�GH�O
RUGUH�GX�MRXU�

DX�PRLQV�XQH�VHPDLQH�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��

$UW�������/H�FRQVHLO�VXSpULHXU�GHV�DUFKLYHV�HVW�GRWp�G
XQ�

FRPLWp�WHFKQLTXH�SHUPDQHQW�FKDUJp�QRWDPPHQW���

�� G
pWXGLHU� OHV� TXHVWLRQV� VRXPLVHV� j� O
DYLV� GX� FRQVHLO�

VXSpULHXU� GHV� DUFKLYHV� HW� GH� SUpSDUHU� GHV� GRVVLHUV� j� OHXUV�

VXMHWV��

�� GH� YHLOOHU� j� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� GX�

FRQVHLO�VXSpULHXU�GHV�DUFKLYHV��

$UW�� ��� �� /H� FRPLWp� WHFKQLTXH� SHUPDQHQW� GX� FRQVHLO�

VXSpULHXU� GHV� DUFKLYHV� HVW� SUpVLGp� SDU� OH� GLUHFWHXU� JpQpUDO�

GHV�DUFKLYHV�QDWLRQDOHV�HW�FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��OHV�UHVSRQVDEOHV�GHV�VHUYLFHV�GH�JHVWLRQ�GH�GRFXPHQWV�

HW�G
DUFKLYHV�GH�WRXV�OHV�PLQLVWqUHV��

��WURLV�����HQVHLJQDQWV�UHSUpVHQWDQW�O
LQVWLWXW�VXSpULHXU�GH�

GRFXPHQWDWLRQ��

(Q�RXWUH��OH�SUpVLGHQW�GX�FRPLWp�WHFKQLTXH�SHUPDQHQW�GX�

FRQVHLO� VXSpULHXU� GHV� DUFKLYHV� SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH� GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH� XWLOH� SRXU� OHV�

WUDYDX[�GX�FRPLWp��

$UW�� ��� �� /H� FRPLWp� WHFKQLTXH� SHUPDQHQW� GX� FRQVHLO�

VXSpULHXU� GHV� DUFKLYHV� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW�DYDQW�OD�UpXQLRQ�GX�FRQVHLO�VXSpULHXU�GHV�DUFKLYHV�

HW�FKDTXH�IRLV�TXH�FHOD�HVW�QpFHVVDLUH��

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

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

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

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRQVHLO� VXSpULHXU� GHV�

DUFKLYHV��

$UW�� ��� �� /H� 3UHPLHU�PLQLVWUH� HVW� FKDUJp� GH� O
H[pFXWLRQ�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX��
HU

� MXLQ�������IL[DQW�

OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�

VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV�

GH� ODERUDWRLUH� LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�

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

GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� 3UHPLHU�

PLQLVWqUH��

/H�3UHPLHU�PLQLVWUH��

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������HW�OD�ORL�

Q� ��������GX����PDUV�������

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

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����DR�W�������

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

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

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�

OH� UHFUXWHPHQW� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�

LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
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WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�

DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�RXYHUW�DX[�

FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ�

GLSO{PH� pTXLYDOHQW�� DYHF� XQH� IRUPDWLRQ� HQ� H[SORLWDWLRQ� HW�

PDLQWHQDQFH� GHV� V\VWqPHV� LQIRUPDWLTXHV�� RX� G
XQ� GLSO{PH�

GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�VXVYLVp�HW�kJpV�GH�WUHQWH�

FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�

G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�

RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

�$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�

O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�

O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�3UHPLHU�PLQLVWUH��&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GHV� pSUHXYHV�

G
DGPLVVLELOLWp��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�

GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�

FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� HQ� FH� TXL�

FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�

G
pTXLYDOHQFH��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�

TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�

FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DSUqV� OD� GDWH� GH�

FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW� UHMHWpH��

OH�FDFKHW�GH� OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�

G
RUGUH�FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�

SDUWLFLSHU�DX�FRQFRXUV�HVW�DUUrWpH�SDU�OH�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�

FRPSOpWHU�OHXUV�GRVVLHUV�SDU�OHV�SLqFHV�VXLYDQWHV���

��XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�

DX�PD[LPXP��

��XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����

DQ�DX�PD[LPXP��

�� XQ� FHUWLILFDW�PpGLFDO� GpOLYUp� GHSXLV� WURLV� ����PRLV� DX�

PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�

GLSO{PH��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�

GRLW�SDV�rWUH�DXWRULVp�j�VXELU�O
pSUHXYH�G
DGPLVVLRQ��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�

pSUHXYHV�VXLYDQWHV���

��GHX[�pSUHXYHV�SRXU�O
DGPLVVLELOLWp��

��XQH�pSUHXYH�SRXU�O
DGPLVVLRQ��

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

�

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

,���(SUHXYHV�G
DGPLVVLELOLWp�� � � ����

�� (SUHXYH� WHFKQLTXH� VXU�

O
DUFKLWHFWXUH�GHV�RUGLQDWHXUV�

��KHXUHV� ��

�� (SUHXYH� GH� FXOWXUH� JpQpUDOH�

FRQFHUQDQW� OHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GH�O
LQIRUPDWLRQ�

��KHXUHV� ��

,,���(SUHXYH�G
DGPLVVLRQ�� �

(SUHXYH�SUDWLTXH�VXU�RUGLQDWHXU �

���

PLQXWHV�

����

��

�

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

$UW����� ��/HV�pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� � OHV�FDQGLGDWV�D\DQW�RSWp�SRXU� OD� UpGDFWLRQ�
GH� O
XQH� GHV� GHX[� pSUHXYHV� VXV�LQGLTXpHV� HQ� ODQJXH�
IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� O
DXWUH� pSUHXYH� HQ� ODQJXH�
DUDEH��

/H�MXU\�GX�FRQFRXUV�FRQVWDWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV�GpOLEpUDWLRQV�O
DQQXODWLRQ�GH�O
HQVHPEOH�GHV�pSUHXYHV�GH�
WRXW� FDQGLGDW� TXL� Q
DXUD� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�GHX[�����GX�SUpVHQW�DUWLFOH��

/HV�pSUHXYHV�pFULWHV�VRQW�UpGLJpHV�HQ�TXDWUH�����SDJHV�DX�

PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ�� OHV� SDJHV�

GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� DYRLU� j� OHXU� GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV�

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�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�

O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� j� WRXW� FRQFRXUV� RX� H[DPHQ�

DGPLQLVWUDWLIV�XOWpULHXUV�SHQGDQW�FLQT�����DQV��
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&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX� 3UHPLHU�

PLQLVWUH� VXU� SURSRVLWLRQ�GX� MXU\��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�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH���j�����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�GH�FHV�GHUQLqUHV�QRWHV��

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

HVW�pOLPLQDWRLUH��

$UW������ ��1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�j�

O
pSUHXYH�G
DGPLVVLRQ�V
LO�Q
D�REWHQX�TXDUDQWH������SRLQWV�DX�

PRLQV�DX[�pSUHXYHV�G
DGPLVVLELOLWp��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW� LQIRUPpV� SDU�
OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GH�
O
pSUHXYH�G
DGPLVVLRQ��

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

XQ� WRWDO� GH� VRL[DQWH� ����� SRLQWV� DX�PRLQV� SRXU� O
HQVHPEOH�

GHV�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�

SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��OD�OLVWH�SULQFLSDOH��

%��OD�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�OD�

OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�

O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH�VRQW�
DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH��SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ��OHV�FDQGLGDWV�GpIDLOODQW�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV� SRVWHV� GDQV�XQ�GpODL�PD[LPXP�GH���� MRXUV�� IDXWH�GH�

TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV� FDQGLGDWV�

DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�

GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH��HU�MXLQ�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$11(;(�

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

SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�

LQIRUPDWLTXH�

�����(SUHXYH�WHFKQLTXH�

E���$UFKLWHFWXUH�GHV�RUGLQDWHXUV�

�� 6WUXFWXUH� JpQpUDOH� G
XQ� RUGLQDWHXU� �FRPSRVDQWV� G
XQ�

PLFUR�RUGLQDWHXU��OHV�PpPRLUHV�DX[LOLDLUHV�����

��&RGDJH�GH�O
LQIRUPDWLRQ�

F���ORJLFLHOV�GH�EXUHDXWLTXH�

��:RUG��([FHO��3RZHU�3RLQW����

G���6\VWqPH�G
H[SORLWDWLRQ���

�� ([SORLWDWLRQ� HW� PLVH� HQ� °XYUH� G
XQ� V\VWqPH�

G
H[SORLWDWLRQ��06�'26�HW�:LQGRZV��

��&RXFKHV�G
XQ�V\VWqPH�G
H[SORLWDWLRQ�G
XQ�RUGLQDWHXU�

��*HVWLRQ�GH�OD�PpPRLUH�

��*HVWLRQ�GHV�HQWUpHV�VRUWLHV�

��*HVWLRQ�GHV�ILFKLHUV�

��$OORFDWLRQ�HW�UpSDUWLWLRQ�GHV�UHVVRXUFHV�

��3URWHFWLRQ�HW�VpFXULWp��

(���7pOp�LQIRUPDWLTXH�

��1RWLRQV�GH�EDVH�

��$UFKLWHFWXUH�GHV�UpVHDX[�

��/HV�UpVHDX[�ORFDX[�

��/HV�UpVHDX[�SXEOLFV��

�� �� (SUHXYH� GH� FXOWXUH� JpQpUDOH� VXU� OHV� QRXYHOOHV�

WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �
HU

� MXLQ� ������

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

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GH�

ODERUDWRLUH�LQIRUPDWLTXH��

/H�3UHPLHU�PLQLVWUH��

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������HW�OD�ORL�

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

GLVSRVLWLRQ�GpURJDWRLUHV�SRXU� OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU� MXLQ������� IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH� WHFKQLFLHQV�GH� ODERUDWRLUH�
LQIRUPDWLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� 3UHPLHU�PLQLVWqUH� �OHV�
DUFKLYHV�QDWLRQDOHV���OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH��

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

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

7XQLV��OH��HU�MXLQ�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKDPHG�(O�$EHG��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
ILQDQFLqUHV� HW� pFRQRPLTXHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�JpQpUDOHV��j�OD�FRPPXQH�GH�5DRXHG��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +DVVHQ� 0DQDL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH�
O
LQYHVWLVVHPHQW� j� OD� GLYLVLRQ�GH� O
DFWLRQ� pFRQRPLTXH� HW�GH�
O
LQYHVWLVVHPHQW� DX� JRXYHUQRUDW� GH� -HQGRXED�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0EDUHN� 6HJKDLHU�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GHV�
pWXGHV��GHV�VWDWLVWLTXHV�HW�GX�VXLYL�j�OD�GLYLVLRQ�GHV�FRPLWpV�GH�
TXDUWLHUV� DX� JRXYHUQRUDW� GH� 7DWDRXLQH�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH�6DORXD�6QRXVVL�pSRXVH�/DULDQL��DGPLQLVWUDWHXU��
HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�UHVVRXUFHV�
KXPDLQHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV�
JpQpUDOHV�j�OD�FRPPXQH�GH�5DRXHG��

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� JpQpUDO�
DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� PXQLFLSDOLWpV� GH�
O
$ULDQD��5DRXHG�HW�6RXVVH���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

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��

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� JpQpUDO� DSSDUWHQDQW� DX�

FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�

O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��

FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�

HW� GX� GpYHORSSHPHQW� ORFDO�� OH� ��� QRYHPEUH� ����� HW� MRXUV�

VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�

DX�JUDGH�G
DUFKLWHFWH�JpQpUDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�

O
$ULDQD��5DRXHG�HW�6RXVVH��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�
JUDGH� G
LQJpQLHXU� JpQpUDO� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�j�OD�PXQLFLSDOLWp�GH�7XQLV���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

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

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� DSSDUWHQDQW� DX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO�� OH� ��� RFWREUH� ����� HW� MRXUV�
VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�JpQpUDO�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�
GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� j� OD�
PXQLFLSDOLWp�GH�7XQLV��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI�
DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX�

FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�

O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��

FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW�GX�GpYHORSSHPHQW� ORFDO�HW�j� VRQ�SURILW�� OH����QRYHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI�DSSDUWHQDQW�
DX�FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ��

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

����SRVWH��

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

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�

RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI�

DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ� DX� SURILW� GHV�PXQLFLSDOLWpV� GH� OD�

6RXNUD�HW�0RNQLQH���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH��

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��

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� HQ� FKHI� DSSDUWHQDQW� DX�

FRUSV� GHV� DUFKLWHFWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�

O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��

FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�

HW� GX� GpYHORSSHPHQW� ORFDO�� OH� ��� QRYHPEUH� ����� HW� MRXUV�

VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�

DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�

OD�6RXNUD�HW�0RNQLQH��

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

����SRVWH��

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

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX�

FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�

�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�

GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH����RFWREUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�DSSDUWHQDQW�DX�FRUSV�

FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�
JUDGH� G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�j�OD�PXQLFLSDOLWp�GH�7XQLV���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH��

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��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO�� OH� ��� RFWREUH� ����� HW� MRXUV�
VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�
DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�DSSDUWHQDQW�DX�FRUSV�FRPPXQ�
GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� j� OD�
PXQLFLSDOLWp�GH�7XQLV��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

9X�OH�GpFUHW�Q����������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�XUEDQLVWHV�GH�O
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
XUEDQLVWH� SULQFLSDO� DSSDUWHQDQW� DX�
FRUSV� GHV� XUEDQLVWHV� GH� O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW�GX�GpYHORSSHPHQW� ORFDO�HW�j�VRQ�SURILW�� OH����VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
XUEDQLVWH�SULQFLSDO��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� VXU� pSUHXYHV� SRXU�
O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO�
DX�SURILW�GHV�PXQLFLSDOLWpV�GH�OD�0DKGLD�HW�%L]HUWH���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH��

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

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��

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX���PDL�������IL[DQW�
OH�UqJOHPHQW�HW� OH�SURJUDPPH�GX�FRQFRXUV�VXU�pSUHXYHV�SRXU�
O
DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
HW� GX� GpYHORSSHPHQW� ORFDO�� OH� �� RFWREUH� ����� HW� MRXUV�
VXLYDQWV��XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�O
DFFqV�DX�JUDGH�GH�
PpGHFLQ�YpWpULQDLUH�SULQFLSDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�
OD�0DKGLD�HW�%L]HUWH��

$UW�����±�/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
XQ�����SRVWH��

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�

GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� �

HU

� MXLQ� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�DSSDUWHQDQW�DX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

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

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[��
FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH����MXLOOHW������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

,QIRUPDWLTXH� ���

7pOpFRPPXQLFDWLRQ� ����
�

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

7XQLV��OH��
HU

�MXLQ�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� �

HU

� MXLQ� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

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

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH����MXLOOHW������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
DGMRLQWV� WHFKQLTXHV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�
JUDGH� GH� FRPPLV� G
DGPLQLVWUDWLRQ� DSSDUWHQDQW� DX�
FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV���

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp��

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� FRPPLV�
G
DGPLQLVWUDWLRQ�DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GX�GpYHORSSHPHQW� ORFDO� HW� j� VRQ�SURILW�� OH���RFWREUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�DSSDUWHQDQW�DX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-867,&(�

(7�'(6�'52,76�'(�/
+200(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 6DPLUD� %HQW� &KHGO\� 6EDRXOML�� DGPLQLVWUDWHXU�
GH�JUHIIH�GH�MXULGLFWLRQ��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� GHV�JUkFHV� HW�GH� OD� UpKDELOLWDWLRQ�j� OD�GLUHFWLRQ�GHV�
DIIDLUHV� SpQDOHV� DX�PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH��

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH� GX� �

HU

� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV�
SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GH�VXUYHLOODQWV�
GH�SULVRQV��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��WHOOH�TX
HOOH�D�pWp�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����MXLQ�������

9X�OD�ORL�Q����������GX���PDL�������UHODWLYH�DX[�DJHQWV�
GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH� UHFUXWHPHQW� j� WLWUH� H[WHUQH�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

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

SDUWLFXOLHU�GHV�FDGUHV�HW�DJHQWV�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

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

OH�GpFUHW�Q�����������GX��HU�PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�
G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

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�� WHO�TX
LO� D� pWp�PRGLILp�SDU� OH�GpFUHW�
Q������������GX����QRPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� HW� DX[� PLVVLRQV� GH� O
pFROH� QDWLRQDOH� GHV�
SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU�
O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� GH� VXUYHLOODQWV� GH� SULVRQV� j�
O
pFROH�QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��HVW�RUJDQLVp�
SRXU� OHV� FDQGLGDWV� kJpV� GH�YLQJW� ����� DQV� DX�PRLQV� HW� WUHQWH�
����� DQV� DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q����������GX���VHSWHPEUH������VXVYLVp��

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� SDU� DUUrWp� GX�
PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�GH�SRVWHV�j�SRXUYRLU��

��OD�GDWH�G
RXYHUWXUH�GX�FRQFRXUV��

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

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� VXVYLVp�� OHV�
FDQGLGDWV� D\DQW� OH� QLYHDX�GH� OD� WURLVLqPH� DQQpH� DFFRPSOLH�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH��QRXYHDX�UpJLPH����qPH

�DQQpH�
DFFRPSOLH� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� �DQFLHQ� UpJLPH���
RX�WLWXODLUH�G
XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpFLWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� Q�� ��������GX���� MXLQ� ����� VXVYLVp�� HW� UHPSOLVVDQW�
OHV� FRQGLWLRQV� SUpYXHV�SDU� O
DUWLFOH����GX�GpFUHW�Q���������
GX����DYULO������VXVYLVp��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� OHXUV� GRVVLHUV� GH� FDQGLGDWXUHV�
FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH�DX�FRQFRXUV���

�� XQH� GHPDQGH� GH� FDQGLGDWXUH� DX� QRP�GH�0RQVLHXU� OH�
PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�QRQ�FHUWLILpH�
FRQIRUPH�j�O
RULJLQDO��

��XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH��

�� XQH� FRSLH� GX� GLSO{PH� VFRODLUH� RX� GHV� GLSO{PHV� GH�
IRUPDWLRQ� G�PHQW� KRPRORJXpV� QRQ� FHUWLILpH� FRQIRUPH� j�
O
RULJLQDO��
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��XQH�FRSLH�GHV�UHOHYpV�GHV�QRWHV�GH� OD� WURLVLqPH�DQQpH�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH��QRXYHDX�UpJLPH����

qPH

�DQQpH�
VHFRQGDLUH� FRPSOqWH� GH� O
DQFLHQ� UpJLPH�� RX� GH� OD� GHUQLqUH�
DQQpH�GH�IRUPDWLRQ�KRPRORJXpH��

����HQYHORSSHV�DIIUDQFKLHV�SRUWDQW�OH�QRP�HW�O
DGUHVVH�GX�
FDQGLGDW��

��OHV�SLqFHV�MXVWLILFDWLYHV�GH�O
H[SpULHQFH�SURIHVVLRQQHOOH�
RX�GH�OD�IRUPDWLRQ�DFTXLVH�SDU�OH�FDQGLGDW��

/HV� FDQGLGDWV� D\DQW� GpSDVVp� O
kJH� OpJDO�GRLYHQW� MRLQGUH�
DX[� SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� GH� VHUYLFHV� FLYLOV� HIIHFWLIV� RX�
O
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL��

����$SUqV�O
DGPLVVLRQ�DX�FRQFRXUV���

��O
RULJLQDO�G
XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�
WURLV�PRLV�����DX�PD[LPXP��

�� O
RULJLQDO� G
XQ� H[WUDLW� GH� O
DFWH� GH� QDLVVDQFH� GpOLYUp�
GHSXLV�VL[�PRLV�����DX�PD[LPXP��

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH� RX� GX� FHUWLILFDW� GH� VFRODULWp� RX� GX� GLSO{PH� GH�
IRUPDWLRQ�KRPRORJXpH��

$UW�� ��� �� 7RXW� GRVVLHU� GH� FDQGLGDWXUH� LQFRPSOHW� RX�
SDUYHQX� DSUqV� OD� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQ� HVW�
REOLJDWRLUHPHQW� UHMHWp�� /H� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH�
G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

$UW�������/HV�PHPEUHV�GX�MXU\�GX�FRQFRXUV�SRXU�O
DFFqV�DX�
F\FOH�GH�IRUPDWLRQ�GH�VXUYHLOODQWV�GH�SULVRQV�VRQW�GpVLJQpV�SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

/H�SUpVLGHQW�GX�MXU\�SHXW��pYHQWXHOOHPHQW��IDLUH�DSSHO�j�
G
DXWUHV� PHPEUHV� SRXU� FRQVWLWXHU� GHV� VRXV�FRPPLVVLRQV�
VHORQ�O
LPSRUWDQFH�GX�QRPEUH�GH�FDQGLGDWV�DGPLV�j�VXELU�OHV�
pSUHXYHV�G
DGPLVVLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
GpILQLWLYHPHQW�DUUrWpH�SDU�OH�SUpVLGHQW�GX�MXU\�DSUqV�H[DPHQ�
GHV�GRVVLHUV�GH�FDQGLGDWXUH�SDU�OH�MXU\�GX�FRQFRXUV��

$UW�������/H�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�
F\FOH�GH�IRUPDWLRQ�GH�VXUYHLOODQWV�GH�SULVRQV�FRPSRUWH���

���3RXU�O
DGPLVVLELOLWp���

��pWXGH�HW�pYDOXDWLRQ�GX�GRVVLHU�GH�FDQGLGDWXUH��

���3RXU�O
DGPLVVLRQ���

�� XQH� pSUHXYH� SV\FKRWHFKQLTXH� �� YLVH� j� pYDOXHU�
O
LQWHOOLJHQFH�HW�OD�SHUVSLFDFLWp�GX�FDQGLGDW��

�� XQH� pSUHXYH� GH� VSRUW� �� VXELU� GHV� H[HUFLFHV� GH� VSRUW�
SRXU�pYDOXHU�OD�FRQGLWLRQ�SK\VLTXH�GX�FDQGLGDW��

�� XQH� pSUHXYH� RUDOH� �� FRQVLVWH� HQ� XQ� HQWUHWLHQ� DYHF� OHV�
PHPEUHV�GX�MXU\�GX�FRQFRXUV��

$UW�������/H�FDQGLGDW�DGPLV�j�O
pSUHXYH�G
DGPLVVLELOLWp�HW�
DYDQW� GH� VXELU� OHV� pSUHXYHV� G
DGPLVVLRQ� GRLW� SDVVHU� XQ�
H[DPHQ� PpGLFDO� SDU� XQ� PpGHFLQ� GpVLJQp� SDU�
O
DGPLQLVWUDWLRQ�SRXU�V
DVVXUHU�TX
LO�UHPSOLW�OHV�FRQGLWLRQV�GH�
VDQWp� SUpYXHV� SDU� OH� VWDWXW� SDUWLFXOLHU� GHV� FDGUHV� HW� DJHQWV�
GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UW�� ���� ��/H� MXU\�GX�FRQFRXUV�SURFqGH�j� O
H[DPHQ�HW�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� GHV� FDQGLGDWV� SRXU� O
DGPLVVLELOLWp�
HQ�DWWULEXDQW�XQH�QRWH�YDULDQW�GH�]pUR�����j�YLQJW������SRLQWV�
SRXU� FKDTXH� FDQGLGDW� �FRHIILFLHQW� ��� FRQIRUPpPHQW� j� GHV�
FULWqUHV�IL[pV�SDU�OH�MXU\��

$UW�� ���� �� 1XO� Q
HVW� DGPLV� j� VXELU� OHV� pSUHXYHV�
G
DGPLVVLRQ� V
LO� Q
D� REWHQX� DX� PLQLXP� GL[� ����� SRLQWV� j�
O
pYDOXDWLRQ�GX�GRVVLHU�GH�FDQGLGDWXUH��/H�SUpVLGHQW�GX�MXU\�
DUUrWp� OD� OLVWH� GHV� FDQGLGDWV� DGPLV� j� VXELU� OHV� pSUHXYHV�
G
DGPLVVLRQ�GDQV�OD�OLPLWH�GHV�EHVRLQV�GH�O
DGPLQLVWUDWLRQ�HQ�
SHUVRQQHO��OHVTXHOV�VHURQW�LQIRUPpV�SDU�OHWWUHV�LQGLYLGXHOOHV��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� GHV� pSUHXYHV� G
DGPLVVLRQ�
VRQW�GpILQLV�DLQVL�TX
LO�VXLW���

�

(SUHXYH� 'XUpH� &RHIILFLHQW�

��(SUHXYH�SV\FKRWHFKQLTXH� 8QH�KHXUH� ��

��(SUHXYH�GH�VSRUW� 8QH�KHXUH� ��

��(SUHXYH�RUDOH� 8QH�GHPL�KHXUH� ����

�

(VW� DWWULEXpH� j� FKDTXH� pSUHXYH� G
DGPLVVLRQ�� XQH� QRWH�
YDULDQW�HQWUH�]pUR�����HW�YLQJW�������

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PLQLPXP��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

���OD�OLVWH�SULQFLSDOH��

���OD�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�OD�
OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH�SULQFLSDOH�HW�TXL�Q
RQW�SDV�UHMRLQW�OD�IRUPDWLRQ�j�O
pFROH�
QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�FRQFRXUV�H[WHUQH�VXU�
GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH�GH� IRUPDWLRQ�GH� VXUYHLOODQWV�
GHV�SULVRQV�VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�
MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

$UW�� ���� �� /HV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX�
FRQFRXUV� VRQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� HQ� YXH�
G
DFFRPSOLU� OHV� IRUPDOLWpV� DGPLQLVWUDWLYHV� HW� UHMRLQGUH�
O
pFROH�QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UW�� ���� ��'DQV� XQ� GpODL�PD[LPXP�GH� WURLV� ���� MRXUV� j�
FRPSWHU� GH� OD� GDWH� GX� GpEXW� GH� OD� IRUPDWLRQ��
O
DGPLQLVWUDWLRQ� GRLW� PHWWUH� HQ� GHPHXUH� OHV� FDQGLGDWV�
GpIDLOODQWV� HW� OHV� LQYLWHU� j� UHMRLQGUH� OH� FHQWUH�GH� IRUPDWLRQ�
GDQV� XQ� GpODL� PD[LPXP� GH� VL[� ���� MRXUV� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� j� GpIDXW�� OHV�
FDQGLGDWV�VRQW�SUpVXPpV�GpIDLOODQWV��

/HV� FDQGLGDWV� GpIDLOODQWV� VRQW� UDGLpV� GH� OD� OLVWH�
SULQFLSDOH�HW�UHPSODFpV��VHORQ�O
RUGUH�GH�FODVVHPHQW��SDU�OHV�
FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

'DQV� OH� FDV� R�� XQ� FDQGLGDW� LQVFULW� VXU� OD� OLVWH�
FRPSOpPHQWDLUH� G�PHQW� FRQYRTXp� SRXU� UHPSODFHU� XQ�
FDQGLGDW�GpIDLOODQW��QH�FRQILUPH�SDV�VRQ� LQVFULSWLRQ� LO�SHXW�
rWUH�UHPSODFp�VHORQ�OHV�PrPHV�SURFpGXUHV�VXV�PHQWLRQQpHV��

/D� OLVWH� FRPSOpPHQWDLUH� SUHQG� ILQ� GDQV� XQ� GpODL�
PD[LPXP� GH� ��� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� GpPDUUDJH�
GXGLW�F\FOH�GH�IRUPDWLRQ��

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GH�OD�MXVWLFH�

HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH� GX� �

HU

� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� O
DFFqV� DX�
F\FOH� GH� IRUPDWLRQ� GH� VXUYHLOODQWV� GH� SULVRQV� j�
O
pFROH�QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�WHOOH�TX
HOOH�D�pWp�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����MXLQ�������

9X�OD�ORL�Q����������GX���PDL�������UHODWLYH�DX[�DJHQWV�
GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

9X� O� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU�GHV�FDGUHV�HW�DJHQWV�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�QRWDPPHQW�
OH�GpFUHW�Q�����������GX��HU�PDUV�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH� GX� �HU� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�O
DFFqV�
DX� F\FOH� GH� IRUPDWLRQ� GH� VXUYHLOODQWV� GH� SULVRQV� j� O
pFROH�
QDWLRQDOH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�MXVWLFH�HW�
GHV�GURLWV�GH�O
+RPPH��OH����MXLOOHW������HW�MRXUV�VXLYDQWV��
XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH�
IRUPDWLRQ�GH�VXUYHLOODQWV�GH�SULVRQV�j� O
pFROH�QDWLRQDOH�GHV�
SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� DX� FRQFRXUV�
VXVYLVp�HVW�IL[p�j�����SRVWHV��

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

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

7XQLV��OH��HU�MXLQ�������
/H�PLQLVWUH�GH�OD�MXVWLFH�

HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH�
UHODWLI�j�OD�IRUPDWLRQ�VXU�OD�WHFKQRORJLH�GX�ELRJD]��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�OD�IRUPDWLRQ�VXU�OD�
WHFKQRORJLH�GX�ELRJD]��FRQFOX�j�7XQLV�OH����GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��O
pFKDQJH�GH�OHWWUHV�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH�UHODWLI�j�
OD�IRUPDWLRQ�VXU�OD�WHFKQRORJLH�GX�ELRJD]��FRQFOX�j�7XQLV�OH�
���GpFHPEUH�������

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RSXODLUH�GH�&KLQH�
UHODWLI� j� O
RFWURL� G
pTXLSHPHQWV� LQIRUPDWLTXHV� DX�
SURILW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 3RSXODLUH� GH� &KLQH� UHODWLI� j� O
RFWURL�
G
pTXLSHPHQWV� LQIRUPDWLTXHV� DX� SURILW� GX� PLQLVWqUH� GHV�
DIIDLUHV�pWUDQJqUHV��FRQFOX�j�7XQLV�OH����GpFHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
pFKDQJH� GH� OHWWUHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�3RSXODLUH� GH�&KLQH� UHODWLI� j�
O
RFWURL�G
pTXLSHPHQWV�LQIRUPDWLTXHV�DX�SURILW�GX�PLQLVWqUH�GHV�
DIIDLUHV�pWUDQJqUHV��FRQFOX�j�7XQLV�OH����GpFHPEUH�������

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 'DRXDV� HVW� FKDUJp� GHV� IRQFWLRQV�
G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�j�9LHQQH��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�
G
,QYHVWLVVHPHQW� OH� ���GpFHPEUH� �����HW� UHODWLI� j�
OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� �677��
([WHQVLRQ�HW�UpKDELOLWDWLRQ�GHV�WUDQVSRUWV�XUEDLQV�
GDQV�OH�*UDQG�7XQLV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q����������GX���PDL�������SRUWDQW�DSSUREDWLRQ�
GX�FRQWUDW�GH�ILQDQFHPHQW�FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�
G
,QYHVWLVVHPHQW� OH� ��� GpFHPEUH� ����� HW� UHODWLI� j� OD�
FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� �677�([WHQVLRQ� HW�
UpKDELOLWDWLRQ�GHV�WUDQVSRUWV�XUEDLQV�GDQV�OH�*UDQG�7XQLV���
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9X�OH�FRQWUDW�GH�ILQDQFHPHQW�FRQFOX�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� (XURSpHQQH�
G
,QYHVWLVVHPHQW� OH� ��� GpFHPEUH� ����� HW� UHODWLI� j� OD�
FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW� �677� �� ([WHQVLRQ� HW�
UpKDELOLWDWLRQ�GHV�WUDQVSRUWV�XUEDLQV�GDQV�OH�*UDQG�7XQLV���

'pFUqWH���
$UWLFOH� SUHPLHU�� ��(VW� UDWLILp�� OH� FRQWUDW� GH� ILQDQFHPHQW�

FRQFOX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� OD� %DQTXH� (XURSpHQQH� G
,QYHVWLVVHPHQW� j� 7XQLV�� OH� ���
GpFHPEUH�������HW�UHODWLI�DX�SUrW�G
XQ�PRQWDQW�GH�TXDUDQWH�
FLQT�PLOOLRQV� ������������� HXURV� DFFRUGp� j� OD� 5pSXEOLTXH�
7XQLVLHQQH� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� SURMHW�
�677� �� ([WHQVLRQ� HW� UpKDELOLWDWLRQ� GHV� WUDQVSRUWV� XUEDLQV�
GDQV�OH�*UDQG�7XQLV���

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

�

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� �

HU

� MXLQ� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�UpGDFWHXUV�DGMRLQWV�G
DFWHV�
GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� UpGDFWHXUV� DGMRLQWV� G
DFWHV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

SURSULpWp� IRQFLqUH�� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH��

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

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

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH��HU�MXLQ�������
/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�
5LGKD�*ULUD�

9X�
/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�GX��

HU

�MXLQ�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�FRQWU{OHXUV�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����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH�� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

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

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

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH��HU�MXLQ�������
/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHUUDKPHQ� %HQ� *DUD�� PDvWUH� $VVLVWDQW� GH�

O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� GLUHFWHXU� GHV�

pWXGHV�HW�GHV�VWDJHV�j�O
pFROH�VXSpULHXUH�G
DJULFXOWXUH�GH�0DWHXU��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� %HFKLU� .KHOLID�� LQJpQLHXU� JpQpUDO�

DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�VHSWHPEUH�������
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL� ������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO����

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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������HW�OD�ORL�
Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X� O
DUUrWp�GX�PLQLVWUH�GH� O
DJULFXOWXUH�GX����QRYHPEUH�

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

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

YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO��FRPSOpWp�SDU�O
DUUrWp�GX����

MXLQ������HW�O
DUUrWp�GX����DR�W�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO�FRQIRUPpPHQW�j�
O
DUUrWp�GX����QRYHPEUH������VXVYLVp��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL� ������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
DFFqV� DX� JUDGH� GH�
PpGHFLQ�YpWpULQDLUH�SULQFLSDO����

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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������HW�OD�ORL�
Q����������GX����PDUV�������

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

VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV��WHO�TX
LO�

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

HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�
O
DJUR�DOLPHQWDLUH�GX���RFWREUH�������IL[DQW�OH�UqJOHPHQW�HW�
OH�SURJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�O
DFFqV�
DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
DFFqV� DX� JUDGH� GH�
PpGHFLQ� YpWpULQDLUH� SULQFLSDO� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUUrWp�GX���RFWREUH������VXVYLVp��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL� ������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�YpWpULQDLUHV����

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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������HW�OD�ORL�
Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX���QRYHPEUH������
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH�
������ IL[DQW� OH� UqJOHPHQW�GX�FRQFRXUV�VXU� WLWUHV�HW� WUDYDX[�
SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�YpWpULQDLUHV��WHO�TX
LO�D�pWp�
PRGLILp�SDU�O
DUUrWp�GX����RFWREUH��������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� 7XQLV�� OH� �� VHSWHPEUH�

����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[�

SRXU�OH�UHFUXWHPHQW�GH�WUHL]H������PpGHFLQV�YpWpULQDLUHV�DX�

SURILW� GHV� VWUXFWXUHV� UHOHYDQW� GX�PLQLVWqUH� GH� O
DJULFXOWXUH��

GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV��

FRQIRUPpPHQW�DX�GLVSRVLWLRQV�GH�O
DUUrWp�GX���RFWREUH������

VXVYLVp��

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDL� ������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH�FRPPLV�G
DGPLQLVWUDWLRQ����

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

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������HW�OD�ORL�

Q����������GX����PDUV�������

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� FRPPLV�

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

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

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

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

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

GH�FRPPLV�G
DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j� O
DUUrWp�GX����

MDQYLHU������VXVYLVp��

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

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW�Q�� ����������GX����PDL�������PRGLILDQW� OH�
GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
PRQWDQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� OD� SULPH�
VSpFLILTXH� LQKpUHQWH�DX[� LQYHVWLVVHPHQWV�GDQV� OH�
GRPDLQH�GH�OD�PDvWULVH�GH�O
pQHUJLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������UHODWLI�j�
O
pFRQRPLH�G
pQHUJLH��WHO�TXH�UDWLILp�SDU�OD�ORL�Q��������GX����
QRYHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O
pQHUJLH��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�

HW� FRPSOpWp� SDU� OD� ORL� Q�����������GX����GpFHPEUH�������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

LQVWLWXWLRQ� GHV� DXGLWV� pQHUJpWLTXHV� REOLJDWRLUHV� HW�

SpULRGLTXHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ��������� GX�

���MDQYLHU�������

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

LQVWLWXWLRQ� GH� O
REOLJDWLRQ� GH� OD� FRQVXOWDWLRQ� SUpDODEOH� GH�

O
DJHQFH�SRXU�OD�PDvWULVH�GH�O
pQHUJLH�SRXU�OHV�SURMHWV�JUDQGV�

FRQVRPPDWHXUV�G
pQHUJLH��

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

PRQWDQWV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� OD� SULPH� VSpFLILTXH�

LQKpUHQWH� DX[� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH� OD�

PDvWULVH�GH�O
pQHUJLH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������

����GX����MDQYLHU�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

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

O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

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

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

GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�

UHQRXYHODEOHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

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

OHV� DWWULEXWLRQV� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�

UHQRXYHODEOHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ����������

GX����DYULO�������

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

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�

GpFUHW� VXVYLVp� Q�� ������� GX� ���PDUV� ����� VRQW�PRGLILpHV�

FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /HV� DLGHV� ILQDQFLqUHV� SUpYXHV� j�

O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� VRQW� RFWUR\pHV� DX[�

HQWUHSULVHV�EpQpILFLDLUHV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�

O
pQHUJLH� VXU� DYLV�G
XQH�FRPPLVVLRQ� WHFKQLTXH�FRQVXOWDWLYH�

VSpFLDOLVpH� SUpVLGpH� SDU� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�

QDWLRQDOH� GHV� pQHUJLHV� UHQRXYHODEOHV� HW� FRPSRVpH� GHV�

PHPEUHV�VXLYDQWV���
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��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH�GRQW� OD�SUpVHQFH� OXL�SDUDvW�XWLOH�SRXU�SDUWLFLSHU� j�
VHV�WUDYDX[�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�SRXU�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�
XQ�RUGUH�GX�MRXU�TXL�HVW�FRPPXQLTXp�DX�PRLQV�XQH�VHPDLQH�
DYDQW�OD�GDWH�GH�OD�UpXQLRQ�j�WRXV�VHV�PHPEUHV��

/
RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV�VH�UDSSRUWDQW�j�O
HQVHPEOH�GHV�TXHVWLRQV�GHYDQW�
rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ�GH�OD�FRPPLVVLRQ��

/D�FRPPLVVLRQ�QH�SHXW�GpOLEpUHU� VXU� O
RUGUH�GX� MRXU�GH�
VHV� UpXQLRQV� TX
HQ� SUpVHQFH� GH� WURLV� GH� VHV� PHPEUHV� DX�
PRLQV��

6L� OH� TXRUXP� Q
HVW� SDV� DWWHLQW�� XQH� GHX[LqPH� UpXQLRQ�
VHUD�WHQXH�DX�FRXUV�GH�OD�VHPDLQH�TXL�VXLW�SRXU�GpOLEpUHU�VXU�
OH�PrPH�RUGUH�GX� MRXU�� HW� FH�� TXHO� TXH� VRLW� OH�QRPEUH�GHV�
PHPEUHV�SUpVHQWV��

/D�FRPPLVVLRQ�pPHW�VRQ�DYLV�j�OD�PDMRULWp�GHV�YRL[�GHV�
PHPEUHV� SUpVHQWV�� (Q� FDV� G
pJDOLWp� GHV� YRL[�� FHOOH� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H�SUpVLGHQW�GpVLJQH�XQ�FDGUH�GH� O
DJHQFH�SRXU�DVVXUHU�
OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HW�pWDEOLU�OHV�SURFqV�YHUEDX[�
GH�VHV�UpXQLRQV��

/HV� WUDYDX[�GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV�GDQV�GHV�

SURFqV�YHUEDX[�VLJQpV�SDU�OH�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�HW�

OHV�PHPEUHV�SUpVHQWV�HW�FRPPXQLTXpV�DX�PLQLVWqUH�FKDUJp�

GH�O
pQHUJLH��

$UW����� ��/HV�PLQLVWUHV�GHV� ILQDQFHV��GX�GpYHORSSHPHQW�

HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GH� O
LQGXVWULH� HW� GH�

O
pQHUJLH� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $PRU� $]L]L�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DGPLQLVWUDWLI� HW�
FRPSWDEOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�%HQ�$URXV��

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0XVWDSKD� +HUFK�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�
FRPSWDEOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�.DLURXDQ��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RQFHI�(O�+RJ��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DGPLQLVWUDWLI� HW�
FRPSWDEOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�0RQDVWLU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1HML� +DPGL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�FRPSWDEOH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�1HMLE�%HQ�0HIWDK��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�FRPSWDEOH�
j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�6RXVVH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� 'DPDN�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�FRPSWDEOH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�*DIVD��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RQJL� $\DUL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�FRPSWDEOH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�%pMD��

�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 6DLGD� %HOKDM�� DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�DGPLQLVWUDWLI�HW�FRPSWDEOH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�.DVVHULQH��

�

�

0,1,67(5(�'8�&200(5&(�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�SULQFLSDO� GX� FRUSV� WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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����PDUV�������
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9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� � WHO� TXH�PRGLILp� HW� � FRPSOpWp�HW�SDU� OH�GpFUHW�
Q������������GX����GpFHPEUH�������

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

$UUrWH���

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

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DWWDFKp�
G
LQVSHFWLRQ�GHV�DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� HW� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV� pFRQRPLTXHV��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�
OH�GpFUHW�Q����������GX����MXLQ�������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DWWDFKp� G
LQVSHFWLRQ� GHV� DIIDLUHV�
pFRQRPLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��
OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�G
LQVSHFWLRQ�
GHV�DIIDLUHV�pFRQRPLTXHV��

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�
DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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� HW� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DJHQWV� GHV� DIIDLUHV�
pFRQRPLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�
������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�FRQWU{OHXUV�GHV�DIIDLUHV�pFRQRPLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��

OH����DR�W������HW� MRXUV� VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQWU{OHXUV� GHV� DIIDLUHV�

pFRQRPLTXHV��

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

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

���MXLQ�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������

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

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����

PDUV�������
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$UUrWH���

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

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

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

���MXLQ�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������

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

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����

PDUV�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��

OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��
HU

� MXLQ�������
SRUWDQW�RXYHUWXUH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���
GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH��

/H�PLQLVWUH�GX�FRPPHUFH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��WHO�TXH�PRGLILp�HW�FRPSOpWp��

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� O
RUJDQLVDWLRQ� HW� OH�

SURJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�O
LQWpJUDWLRQ�GHV�

RXYULHUV� GHV� FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� G
DJHQW�

WHFKQLTXH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GX�FRPPHUFH��

OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�

SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV������HW���GDQV�

OH�JUDGH�G
DJHQW�WHFKQLTXH��

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

����SRVWH��

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

HVW�IL[pH�DX����MXLQ�������

7XQLV��OH��HU�MXLQ�������

/H�PLQLVWUH�GX�FRPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

'pFUHW� Q� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�
QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�

OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH� �SDU� OD� ORL� �Q���������GX���DYULO������HW� OD�ORL�

Q����������GX����PDUV�������
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9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q� �������GX��HU�DR�W�

������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q� ������GX���

PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�

VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�

O
(WDW��

9X�OH�GpFUHW�Q� �������GX����PDUV�������SRUWDQW�IL[DWLRQ�

GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV� FRQVHLOV�

G
HQWUHSULVH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI���

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

FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�

HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q� ����������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�
FKDUJH����

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

GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�

���PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�,�

/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UWLFOH� SUHPLHU� �� � /
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� GpVLJQp�
SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

$UW�������/H�FRQVHLO�G
pWDEOLVVHPHQW�VH�FRPSRVH��RXWUH�OH�
GLUHFWHXU�JpQpUDO��GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� FKDUJp� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

/HV� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� VRQW� QRPPpV�
SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��HW�
FH��SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH�GHX[�IRLV�DX�
PD[LPXP��

/H� SUpVLGHQW� GX� FRQVHLO� G
pWDEOLVVHPHQW� SHXW� LQYLWHU��
DYHF� DYLV� FRQVXOWDWLI�� WRXWH� SHUVRQQH� GRQW� O
DYLV� HVW� MXJp�
XWLOH� SRXU� OHV� WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW�� DILQ� GH�
SUHQGUH�SDUW�j�VHV�UpXQLRQV��

$UW�������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�QDWLRQDOH�GH�OD�
VpFXULWp� LQIRUPDWLTXH� HVW� FKDUJp� GH� OD� SUpSDUDWLRQ� GHV�
WUDYDX[� GX� FRQVHLO� G
pWDEOLVVHPHQW� HW� GH� O
H[HUFLFH� GH� OD�
GLUHFWLRQ�DGPLQLVWUDWLYH��WHFKQLTXH�HW�ILQDQFLqUH�GH�O
DJHQFH��

,O�UHSUpVHQWH�O
DJHQFH�DXSUqV�GHV�WLHUV�GDQV�WRXV�OHV�DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXGLFLDLUHV�� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O� D� DXWRULWp� VXU� O
HQVHPEOH� GX� SHUVRQQHO� TX
LO� UHFUXWH��
QRPPH� HW� OLFHQFLH�� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO�GH�O
DJHQFH��j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� SHXW� GpOpJXHU� VD�
VLJQDWXUH�HW�XQH�SDUWLH�GH�VHV�DWWULEXWLRQV�DX[�DJHQWV�SODFpV�
VRXV� VRQ� DXWRULWp� GDQV� OD� OLPLWH� GHV� DWWULEXWLRQV� TXL� OHXUV�
VRQW� DWWULEXpHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /H� FRQVHLO� G
pWDEOLVVHPHQW� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HW� QRWDPPHQW� DX[� GLVSRVLWLRQV�
GX�GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

&KDSLWUH�,,�

/
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW����� �� �/H�FRQVHLO�G
pWDEOLVVHPHQW�HVW�FKDUJp��FKDTXH�
DQQpH��G
H[DPLQHU�OH�EXGJHW�SUpYLVLRQQHO�GH�IRQFWLRQQHPHQW�
HW� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� HW� ILQDQFHPHQW� GHV�
SURMHWV�G
LQYHVWLVVHPHQWV�IL[pV�SDU�OH�GLUHFWHXU�JpQpUDO��

/HV�EXGJHWV� IRQW� UHVVRUWLU� OHV�SUpYLVLRQV�GHV� UHFHWWHV� HW�
GHV�GpSHQVHV��

����/H�EXGJHW�GH�IRQFWLRQQHPHQW�FRPSUHQG�OHV�UHFHWWHV�
HW�OHV�GpSHQVHV�VXLYDQWHV���

D���OHV�UHFHWWHV���

�� OHV� UHFHWWHV� GpFRXODQW� GHV� SUHVWDWLRQV� UHQGXHV� SDU�
O
DJHQFH�GDQV�O
H[HUFLFH�QRUPDO�GH�VD�PLVVLRQ��

��OHV�SURGXLWV�GHV�GRQV�HW�OHJV��

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW��

�� WRXWHV� DXWUHV� UHFHWWHV� UHYHQDQW� j� O
DJHQFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH��

��OHV�IUDLV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�GHV�LPPHXEOHV�HW�GHV�
ELHQV�GH�O
DJHQFH��

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G
DPRUWLVVHPHQW� GHV� ELHQV� PHXEOHV� HW� LPPHXEOHV� GH�
O
DJHQFH��

�� WRXWHV� OHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH�GH� OD�
PLVVLRQ�GH�O
DJHQFH�DX�WLWUH�GH�O
H[SORLWDWLRQ��

����/H�EXGJHW�G
LQYHVWLVVHPHQW�FRPSUHQG�OHV�UHFHWWHV�HW�
OHV�GpSHQVHV�VXLYDQWHV���
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D���OHV�UHFHWWHV���

��OHV�EpQpILFHV��OH�FDV�pFKpDQW��

��OHV�HPSUXQWV���

��OHV�DXWUHV�UHFHWWHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

E���OHV�GpSHQVHV���

��OHV�GpSHQVHV�G
pTXLSHPHQW�HW�G
H[WHQVLRQ��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV�HW�GX�
PDWpULHO��

��OH�ILQDQFHPHQW�GHV�SDUWLFLSDWLRQV��

��OH�UHPERXUVHPHQW�GHV�HPSUXQWV��

��OHV�DXWUHV�GpSHQVHV�DX�WLWUH�GH�O
LQYHVWLVVHPHQW���

$UW�� ��� �� /D� FRPSWDELOLWp� GH� O
DJHQFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� TXL� UpJLVVHQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��

&KDSLWUH�,,,�

/D�WXWHOOH�GH�O
(WDW�

$UW�� ��� �� � /H� PLQLVWqUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�H[HUFH�OD�WXWHOOH�VXU�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW�VXVYLVp�Q������������GX���RFWREUH���������

$UW�� ��� �� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� O
DJHQFH� VRQW�

DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GHV�WHFKQRORJLHV�

GH�OD�FRPPXQLFDWLRQ��

/HV� pWDWV� ILQDQFLHUV� GH� O
DJHQFH� VRQW� DSSURXYpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�DX�YX�GX�UDSSRUW�GH�O
DXGLWHXU�GHV�FRPSWHV�

HQ�O
REMHW��

$UW�������,O�HVW�GpVLJQp�DXSUqV�GH�O
DJHQFH�QDWLRQDOH�GH�OD�

VpFXULWp� LQIRUPDWLTXH� XQ� FRQWU{OHXU� G
(WDW� TXL� H[HUFH� VHV�

IRQFWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� FHUWLILFDWLRQ� GHV�
H[SHUWV�DXGLWHXUV�GDQV� OH�GRPDLQH�GH� OD�VpFXULWp�
LQIRUPDWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OD� ORL� Q� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�

VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

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

IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�

LQIRUPDWLTXH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDL� ������ IL[DQW� OHV�
V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[� GHV� RUJDQLVPHV�
VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH�HW�OHV�FULWqUHV�UHODWLIV�j�OD�QDWXUH�GH�O
DXGLW�HW�j�
VD�SpULRGLFLWp�HW�OHV�SURFpGXUHV�GH�VXLYL�GH�O
DSSOLFDWLRQ�GHV�
UHFRPPDQGDWLRQV�FRQWHQXHV�GDQV�OH�UDSSRUW�G
DXGLW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OHV�FRQGLWLRQV�HW�
OHV�SURFpGXUHV�GH�FHUWLILFDWLRQ�GHV�H[SHUWV�DXGLWHXUV�GDQV�OH�
GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH�� FRQIRUPpPHQW� j�
O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q� �������GX���IpYULHU�������

$UW�� ��� �� 7RXWH� SHUVRQQH� GpVLUDQW� REWHQLU� XQ� FHUWLILFDW�
SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�OH�GRPDLQH�GH�
OD�VpFXULWp�LQIRUPDWLTXH��GRLW�rWUH���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��VDQV�DQWpFpGHQWV�MXGLFLDLUHV��

��WLWXODLUH�G
XQ�GLSO{PH�G
pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�
GDQV� OD� VpFXULWp� LQIRUPDWLTXH� RX� G
XQ� GLSO{PH� pTXLYDOHQW�
RX��

�� WLWXODLUH� G
XQ� GLSO{PH�G
LQJpQLHXU� HQ� LQIRUPDWLTXH� RX�
HQ� WpOpFRPPXQLFDWLRQ�RX�G
XQ�GLSO{PH�pTXLYDOHQW� HW�TXL� D�
VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� UHFRQQX� SDU�
O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�RX��

�� WLWXODLUH� G
XQH� PDvWULVH� HQ� LQIRUPDWLTXH� RX� HQ�

WpOpFRPPXQLFDWLRQ�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�TXL�D�VXLYL�

DYHF� VXFFqV� XQ� F\FOH� GH� IRUPDWLRQ� UHFRQQX� SDU� O
DJHQFH�

QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� TXL� D� RFFXSp� XQH�

IRQFWLRQ� HQ� UDSSRUW� DYHF� OH� GRPDLQH� GH� OD� VpFXULWp�

LQIRUPDWLTXH��SRXU�XQH�SpULRGH�PLQLPDOH�GH�GHX[�DQQpHV��

7RXWH� SHUVRQQH� PRUDOH� GpVLUDQW� REWHQLU� XQ� FHUWLILFDW�
SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�OH�GRPDLQH�GH�
OD� VpFXULWp� LQIRUPDWLTXH�� GRLW� HPSOR\HU� j� SOHLQ� WHPSV�� DX�
PRLQV� WURLV� H[SHUWV� DXGLWHXUV�� FHUWLILpV� DXSUqV� GH� O
DJHQFH�
QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

$UW�� ��� �� /HV� GHPDQGHV� G
REWHQWLRQ� GX� FHUWLILFDW� VRQW�
DGUHVVpHV�j�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��HW�
FH��SDU�OHWWUH�UHFRPPDQGpH�RX�GRFXPHQW�pOHFWURQLTXH�ILDEOH�
DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� GpS{W� DXSUqV� GH� O
DJHQFH�
FRQWUH�UpFpSLVVp��

$UW�� ��� ��/D�GHPDQGH�GH� OD�SHUVRQQH�SK\VLTXH�GpVLUDQW�
REWHQLU�XQ�FHUWLILFDW�SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�
GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH� GRLW��
REOLJDWRLUHPHQW��FRPSRUWHU�OHV�GRFXPHQWV�FL�DSUqV���

�� 8QH� ILFKH� GH� UHQVHLJQHPHQW� pWDEOLH� SDU� O
DJHQFH�
QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH�� G�PHQW� UHPSOLH� HW�
VLJQpH�SDU�OH�GHPDQGHXU�GX�FHUWLILFDW��

��8QH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� 8Q� FHUWLILFDW� GH� QDWLRQDOLWp� GDWDQW� GH� PRLQV� GH� WURLV�
PRLV��

��/H�EXOOHWLQ�Q� ��GDWDQW�GH�PRLQV�GH�WURLV�PRLV��

�� 8QH� FRSLH� GHV� GLSO{PHV� XQLYHUVLWDLUHV� SURXYDQW� OH�
QLYHDX�VFLHQWLILTXH�UHTXLV��

��8QH�FRSLH�GX�FHUWLILFDW�GH�OD�IRUPDWLRQ�UHTXLVH��OH�FDV�
pFKpDQW��

�� /HV� GRFXPHQWV� SURXYDQW� O
H[SpULHQFH� SURIHVVLRQQHOOH�
GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��OH�FDV�pFKpDQW��
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$UW�� ��� �� /D� GHPDQGH� GH� OD� SHUVRQQH� PRUDOH� GpVLUDQW�
REWHQLU�XQ�FHUWLILFDW�SRXU�H[HUFHU�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�
GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH� GRLW��
REOLJDWRLUHPHQW��FRPSRUWHU�OHV�GRFXPHQWV�FL�DSUqV���

�� 8QH� ILFKH� GH� UHQVHLJQHPHQW� pWDEOLH� SDU� O
$JHQFH�
1DWLRQDOH� GH� OD� 6pFXULWp� ,QIRUPDWLTXH�� G�PHQW� UHPSOLH� HW�
VLJQpH� SDU� OH� UHSUpVHQWDQW� MXULGLTXH� GX� GHPDQGHXU� GX�
FHUWLILFDW��

�� 8QH� FRSLH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH� GX�
UHSUpVHQWDQW�MXULGLTXH�GH�OD�SHUVRQQH�PRUDOH��

��8QH�FRSLH�GHV�FHUWLILFDWV�GHV�WURLV�H[SHUWV�DXGLWHXUV�TXL�
YRQW�rWUH�HPSOR\pV��

��8QH�FRSLH�GHV�VWDWXWV��

��8QH�FRSLH�GHV�FRQWUDWV�GH�WUDYDLO�FRQFOXV�DYHF�OHV�WURLV�
H[SHUWV�DXGLWHXUV��

��8QH�FRSLH�GH�O
H[WUDLW�GX�UHJLVWUH�GH�FRPPHUFH��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
HVW�FKDUJpH��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH���
GX� SUpVHQW� GpFUHW�� GH� UpSRQGUH� DX� SRVWXODQW� GDQV� XQ� GpODL�
PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�
WRWDOLWp� GHV� GRFXPHQWV� VXV�LQGLTXpV�� HW� FH�� SRXU� VLJQLILHU�
O
RFWURL�GX�FHUWLILFDW�VRLW�OH�UHIXV�TXL�GRLW�rWUH�PRWLYp��(Q�FDV�
GH�UHIXV��OH�GRVVLHU�VHUD�UHVWLWXp�j�VRQ�GpSRVLWDLUH��

$UW�� ��� �� ,O� HVW� FUpp� DX� VHLQ� GH� O
DJHQFH� QDWLRQDOH� GH� OD�
VpFXULWp� LQIRUPDWLTXH� XQH� FRPPLVVLRQ� FKDUJpH� GH� GRQQHU�
VRQ� DYLV� VXU� OHV� GHPDQGHV� G
REWHQWLRQ� HW� GH� UHWUDLW� GX�
FHUWLILFDW�SRXU�O
H[HUFLFH�GH�O
DFWLYLWp�G
H[SHUW�DXGLWHXU�GDQV�
OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

&HWWH� FRPPLVVLRQ� HVW� SUpVLGpH� SDU� OH� GLUHFWHXU� JpQpUDO�
GH� O
DJHQFH�RX� VRQ� UHSUpVHQWDQW� HW� FRPSRVpH�GHV�PHPEUHV�
VXLYDQWV����

��8Q�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��8Q�UHSUpVHQWDQW�GH�OD�SURIHVVLRQ��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� QRPPpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� GHV�
RUJDQLVDWLRQV�FRQFHUQpV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�� VXU� OD� EDVH�G
XQ�RUGUH�GX� MRXU� FRPPXQLTXp� DX[�
PHPEUHV� DX� PRLQV� XQH� VHPDLQH� DYDQW� OD� UpXQLRQ�� /D�
FRPPLVVLRQ�QH�SHXW�VH�UpXQLU�TX
HQ�SUpVHQFH�GHV�GHX[�WLHUV�
GH� VHV�PHPEUHV� DX�PRLQV��$X� FDV�R��FH�TXRUXP�Q
HVW�SDV�
DWWHLQW��OD�FRPPLVVLRQ�WLHQGUD�DSUqV����MRXUV�XQH�GHX[LqPH�
UpXQLRQ� TXHO� TXH� VRLW� OH� QRPEUH� GHV� PHPEUHV� SUpVHQWV��
'DQV� WRXV� OHV� FDV�� OD� FRPPLVVLRQ� GRQQH� VHV� DYLV� j� OD�
PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� HQ� FDV� G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU�� j� WLWUH�
FRQVXOWDWLI�� WRXWH� SHUVRQQH� GRQW� OD� FRQWULEXWLRQ� HVW� MXJpH�
XWLOH��

/D� FRPPLVVLRQ� WUDQVPHW� PHQVXHOOHPHQW� DX� PLQLVWqUH�

FKDUJp� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� XQH� FRSLH�

GHV� FHUWLILFDWV� GpOLYUpV�� DLQVL� TXH� GHV� DYLV� UHODWLIV� DX[�

FHUWLILFDWV�UHWLUpV�SURYLVRLUHPHQW�RX�GpILQLWLYHPHQW��

/HV� VHUYLFHV� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�

LQIRUPDWLTXH�VRQW�FKDUJpV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /
H[SHUW� DXGLWHXU� GRLW� VXLYUH� XQ� F\FOH� GH�
IRUPDWLRQ� GDQV� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH��
UHFRQQX�SDU� O
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH��
HW� FH�� DX� PRLQV� XQH� IRLV� WRXV� OHV� WURLV� DQV�� (Q� FDV� GH�
PDQTXHPHQW� j� FHV� GLVSRVLWLRQV�� OH� GLUHFWHXU� JpQpUDO� GH�
O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�SHXW��VXU�DYLV�
GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW��
UHWLUHU� SURYLVRLUHPHQW� OH� FHUWLILFDW� MXVTX
j� FH� TXH� O
H[SHUW�
UpJXODULVH�VD�VLWXDWLRQ��/H�FHUWLILFDW�HVW�UHWLUp�GpILQLWLYHPHQW�
GH� O
H[SHUW� TXL� Q
D� SDV� HIIHFWXp� OH� F\FOH�GH� IRUPDWLRQ�GDQV�
XQ�GpODL�PD[LPXP�GH�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�GX�UHWUDLW�
SURYLVRLUH�GX�FHUWLILFDW��

/
H[SHUW� GRLW� IRXUQLU� j� O
DJHQFH�QDWLRQDOH�GH� OD� VpFXULWp�
LQIRUPDWLTXH�XQH�FRSLH�GX�FHUWLILFDW�GH�OD�IRUPDWLRQ�UHTXLVH��

$UW�������(Q�FDV�GH�PDQTXHPHQW�GH�O
H[SHUW�DXGLWHXU�j�VHV�

REOLJDWLRQV�SURIHVVLRQQHOOHV�RX�G
LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GH�

OD� ORL� VXVYLVpH� Q�� ������� GX� �� IpYULHU� ����� HW� VHV� WH[WHV�

G
DSSOLFDWLRQ�� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�QDWLRQDOH�GH� OD�

VpFXULWp�LQIRUPDWLTXH�SHXW��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�SUpYXH�

j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��UHWLUHU�OH�FHUWLILFDW��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� GRLW� FRQYRTXHU� O
H[SHUW�
DXGLWHXU� SRXU� SUpVHQWHU�� GHYDQW� OD� FRPPLVVLRQ�� VHV�
REVHUYDWLRQV�FRQFHUQDQW�OHV�IDLWV�TXL�OXL�VRQW�UHSURFKpV��

$UW�� ���� �� /H� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[� GHV�
RUJDQLVPHV� VRXPLV� j� O
DXGLW� REOLJDWRLUH�
SpULRGLTXH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� OHV�
FULWqUHV� UHODWLIV� j� OD� QDWXUH� GH� O
DXGLW� HW� j� VD�
SpULRGLFLWp� HW� DX[� SURFpGXUHV� GH� VXLYL� GH�
O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV�
GDQV�OH�UDSSRUW�G
DXGLW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
VpFXULWp�LQIRUPDWLTXH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� FHUWLILFDWLRQ� GHV� H[SHUWV�
DXGLWHXUV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� V\VWqPHV�
LQIRUPDWLTXHV�HW�OHV�UpVHDX[�GHV�RUJDQLVPHV�VRXPLV�j�O
DXGLW�
REOLJDWRLUH� SpULRGLTXH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� OHV�
FULWqUHV�UHODWLIV�j�OD�QDWXUH�GH�O
DXGLW��j�VD�SpULRGLFLWp�HW�DX[�
SURFpGXUHV� GH� VXLYL� GH� O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV�
FRQWHQXHV�GDQV�OH�UDSSRUW�G
DXGLW�FRQIRUPpPHQW�j�O
DUWLFOH���
GH�OD�ORL�VXVYLVpH�Q���������GX���IpYULHU�������

$UW�� ��� �� 6RQW� VRXPLV� j� O
DXGLW� REOLJDWRLUH� SpULRGLTXH�
FRQIRUPpPHQW�j� O
DUWLFOH���GH� OD� ORL� VXVYLVpH�Q���������GX���
IpYULHU� ������ OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[�
UHOHYDQWV�GHV�RUJDQLVPHV�SXEOLFV�HW�OHV�V\VWqPHV�LQIRUPDWLTXHV�
HW�OHV�UpVHDX[�GHV�RUJDQLVPHV�GX�VHFWHXU�SULYp�VXLYDQWV���

�� OHV� RSpUDWHXUV� GH� UpVHDX[� SXEOLFV� GH�
WpOpFRPPXQLFDWLRQV� HW� OHV� IRXUQLVVHXUV� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HW�G
LQWHUQHW��

�� OHV� HQWUHSULVHV� GRQW� OHV� UpVHDX[� LQIRUPDWLTXHV� VRQW�
LQWHUFRQQHFWpV� j� WUDYHUV� GHV� UpVHDX[� H[WHUQHV� GH�
WpOpFRPPXQLFDWLRQV��

�� OHV�HQWUHSULVHV�TXL�SURFqGHQW�DX�WUDLWHPHQW�DXWRPDWLVp�
GHV�GRQQpHV�SHUVRQQHOOHV�GH�OHXUV�FOLHQWV�GDQV�OH�FDGUH�GH�OD�
IRXUQLWXUH� GH� OHXUV� VHUYLFHV� j� WUDYHUV� OHV� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQV��

$UW�������/
RSpUDWLRQ�G
DXGLW�VH�GpURXOH�SDU�OH�ELDL�G
XQH�
HQTXrWH� GH� WHUUDLQ� EDVpH� VXU� OHV� SULQFLSDX[� pOpPHQWV�
VXLYDQWV���

��DXGLW�GHV�DVSHFWV�RUJDQLVDWLRQQHOV�HW�GH�OD�VWUXFWXUDWLRQ�
GH� OD� IRQFWLRQ� VpFXULWp�� DLQVL� TXH� GX�PRGH� GH� JHVWLRQ� GHV�
SURFpGXUHV� GH� VpFXULWp� HW� OD� GLVSRQLELOLWp� GHV� RXWLOV� GH�
VpFXULVDWLRQ� GX� V\VWqPH� LQIRUPDWLTXH� HW� GH� OHXU� PRGH�
G
XWLOLVDWLRQ��

�� DQDO\VH� WHFKQLTXH� GH� OD� VpFXULWp� GH� WRXWHV� OHV�
FRPSRVDQWHV� GX� V\VWqPH� LQIRUPDWLTXH�� DYHF� OD� UpDOLVDWLRQ�
GX�WHVW�GH�OHXU�UpVLVWDQFH�j�WRXV�OHV�W\SHV�GH�GDQJHUV��

�� DQDO\VH� HW� pYDOXDWLRQ� GHV� GDQJHUV� TXL� SRXUUDLHQW�
UpVXOWHU� GH� O
H[SORLWDWLRQ� GHV� IDLOOHV� GpFRXYHUWHV� VXLWH� j�
O
RSpUDWLRQ�G
DXGLW��

$UW�������$�OD�ILQ�GH�O
RSpUDWLRQ�G
DXGLW�YLVpH�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW�� O
H[SHUW�FKDUJp�GH�O
DXGLW�GpOLYUH�j�O
RUJDQLVPH�
FRQFHUQp�XQ�UDSSRUW�SRUWDQW�VRQ�FDFKHW�HW�VD�VLJQDWXUH��

&H�UDSSRUW�UHQIHUPH��HVVHQWLHOOHPHQW��FH�TXL�VXLW���

�� XQH� GHVFULSWLRQ� HW� XQH� pYDOXDWLRQ� FRPSOqWH� GH� OD�
VpFXULWp� GX� V\VWqPH� LQIRUPDWLTXH�� FRPSUHQDQW� OHV�PHVXUHV�
TXL� RQW� pWpV� DGRSWpHV� GHSXLV� OH� GHUQLHU� DXGLW� UpDOLVp� HW� OHV�
LQVXIILVDQFHV� HQUHJLVWUpHV� GDQV� O
DSSOLFDWLRQ� GHV�
UHFRPPDQGDWLRQV��

�� XQH� DQDO\VH� SUpFLVH� GHV� LQVXIILVDQFHV�
RUJDQLVDWLRQQHOOHV�HW�WHFKQLTXHV�UHODWLYHV�DX[�SURFpGXUHV�HW�
RXWLOV� GH� VpFXULWp� DGRSWpV�� FRPSRUWDQW� XQH� pYDOXDWLRQ� GHV�
ULVTXHV� TXL� SRXUUDLHQW� UpVXOWHU� GH� O
H[SORLWDWLRQ� GHV� IDLOOHV�
GpFRXYHUWHV��

�� OD� SURSRVLWLRQ� GHV� SURFpGXUHV� HW� GHV� VROXWLRQV�
RUJDQLVDWLRQQHOOHV�HW�WHFKQLTXHV�GH�VpFXULWp�TXL�GHYURQW�rWUH�
DGRSWpHV�SRXU�GpSDVVHU�OHV�LQVXIILVDQFHV�HQUHJLVWUpHV��

$UW�� ��� �� /HV� RUJDQLVPHV� SUpYXV� j� O
DUWLFOH� �� GH� OD� ORL�
VXVYLVpH� Q�� ������� GX� �� IpYULHU� ������ GHYURQW� DXGLWHU� OD�
VpFXULWp�GH�OHXUV�V\VWqPHV�LQIRUPDWLTXHV�HW�OHXUV�UpVHDX[�GH�
PDQLqUH� SpULRGLTXH� XQH� IRLV� DX�PRLQV� WRXV� OHV� GRX]H� �����
PRLV��

/
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� SHXW�
SURURJHU� FH� GpODL� SRXU� GHV� UDLVRQV� H[FHSWLRQQHOOHV� HW� VXU�
GHPDQGH�GH� O
RUJDQLVPH�FRQFHUQp�� WURLV� ����PRLV�DX�PRLQV�
DYDQW� O
H[SLUDWLRQ�GX�GpODL�SUpYX�SRXU�HIIHFWXHU� O
RSpUDWLRQ�
G
DXGLW��

$UW�� ��� �� /
RUJDQLVPH� FRQFHUQp� HQYRLH� j� O
DJHQFH�
QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH� OH� UDSSRUW� G
DXGLW� HW�
WRXV� OHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GH� WUDYDLO� RUJDQLVpHV�
DYHF�O
H[SHUW�DXGLWHXU��SDU�OHWWUH�UHFRPPDQGpH�RX�GRFXPHQW�
pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� GpS{W�
DXSUqV� GH� O
DJHQFH� FRQWUH� UpFpSLVVp� GDQV� XQH� HQYHORSSH�
IHUPpH�� HW� FHFL�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� �����
MRXUV�j�SDUWLU�GH�OD�GDWH�GH�UpFHSWLRQ�GX�UDSSRUW�G
DXGLW��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
SHXW�� DSUqV� pWXGH� GX� UDSSRUW�� GHPDQGHU� j� O
RUJDQLVPH�
FRQFHUQp�GH�OXL�IRXUQLU�GHV�LQIRUPDWLRQV�RX�GHV�GRFXPHQWV�
VXSSOpPHQWDLUHV�HW�GH�SURFpGHU�j�XQ�FRQWU{OH�GH�WHUUDLQ��

/
DJHQFH�SHXW�SURFpGHU�j�FH�FRQWU{OH��DSUqV�DYRLU�DYLVp�
OH� SUpVLGHQW� GH� O
RUJDQLVPH� FRQFHUQp� SDU� OHWWUH�
UHFRPPDQGpH�RX�GRFXPHQW�pOHFWURQLTXH�ILDEOH�DYHF�DFFXVp�
GH�UpFHSWLRQ��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
SHXW�UHMHWHU�OH�UDSSRUW�G
DXGLW�GDQV�OHV�FDV�VXLYDQWV���

�� OD� QRQ�UpDOLVDWLRQ� GH� O
DXGLW� GH� WHUUDLQ�� VHORQ� OHV�
SURFpGXUHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��VL�OH�UDSSRUW�G
DXGLW�QH�FRQWLHQW�SDV�OHV�pOpPHQWV�SUpYXV�
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�RX�VL�O
DJHQFH�V
DSHUoRLW�TXH�OH�
UDSSRUW� G
DXGLW� QH� FRQWHQDLW� SDV� GHV� GRQQpHV� LPSRUWDQWHV�
UHODWLYHV�DX[�LQVXIILVDQFHV�HQUHJLVWUpHV��

(Q�FDV�GH�UHMHW�GX�UDSSRUW��O
RUJDQLVPH�FRQFHUQp�HVW�WHQX�
GH� UHIDLUH� O
DXGLW� HW� GH� FRPPXQLTXHU� OH� UDSSRUW� j� O
DJHQFH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�GHX[�PRLV�j�SDUWLU�GH�OD�GDWH�
GH�OD�QRWLILFDWLRQ�GX�UHMHW��

$� O
H[SLUDWLRQ� GH� FH� GpODL� VDQV� UpVXOWDW�� O
DJHQFH� SHXW�
GHVLJQHU� XQ� H[SHUW� TXL� VHUD� FKDUJp� GH� O
DXGLW� VXVYLVpH� DX[�
IUDLV�GH�O
RUJDQLVPH�FRQWUHYHQDQW��

$UW�� ��� �� /HV� RUJDQLVPHV� GX� VHFWHXU� SULYp� SUpYXV� j�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� GLVSRVHQW� G
XQH� SpULRGH� GH�
GRX]H� ����� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX�
SUpVHQW�GpFUHW�SRXU�DSSOLTXHU�VHV�GLVSRVLWLRQV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/$�&8/785(��

'(�/$�-(81(66(�(7�'(6�/2,6,56�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 1RXUD� +DPGL� pSRXVH� %HQ� $\HG�� VHFUpWDLUH�
FXOWXUHO��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DUWV�
SODVWLTXHV�j�OD�GLUHFWLRQ�GHV�DUWV�SODVWLTXHV�DX�PLQLVWqUH�GH�
OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�%LOHO�$ERXGL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�RUJDQLVPHV�
LQWHUQDWLRQDX[� j� OD� GLUHFWLRQ� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� HW� GHV� UHODWLRQV� H[WpULHXUHV� DX� FDELQHW� GX�
PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

�

�

0,1,67(5(�'(6�632576�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0RQFHI�%RXRWKPDQ��LQVSHFWHXU�GX��qPH�GHJUp�
GH� OD� MHXQHVVH� HW� GHV� VSRUWV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU�GH�OD�IRUPDWLRQ�XQLYHUVLWDLUH�j�OD�GLUHFWLRQ�GH�
OD�IRUPDWLRQ�HW�GHV�PpWLHUV�GX�VSRUW�j�OD�GLUHFWLRQ�JpQpUDOH�
GH�O
pGXFDWLRQ�SK\VLTXH��GH�OD�IRUPDWLRQ�HW�GHV�VFLHQFHV�GX�
VSRUW�DX�PLQLVWqUH�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� $EGHONDGHU� %RXPHNKOD�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�GH� OD�
WXWHOOH� ILQDQFLqUH� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� DX�
PLQLVWqUH�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0RKDPHG� 6OLP� /RX]LU�� SURIHVVHXU� SULQFLSDO��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
pGXFDWLRQ�

SK\VLTXH� j� OD� GLUHFWLRQ� GH� O
pGXFDWLRQ� SK\VLTXH� HW� GHV�

DFWLYLWpV�VSRUWLYHV�HQ�PLOLHX�VFRODLUH�j�OD�GLUHFWLRQ�JpQpUDOH�

GH�O
pGXFDWLRQ�SK\VLTXH��GH�OD�IRUPDWLRQ�HW�GHV�VFLHQFHV�GX�

VSRUW�DX�PLQLVWqUH�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�$EGHONHULP�)DWQDVVL�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH� FKHI� GH� VHUYLFH�GHV�

DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� FRPPLVVDULDW�

UpJLRQDO�GHV�VSRUWV�GH�.DLURXDQ�DX�PLQLVWqUH�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� $EGHUUD]DN� -DEEqV�� SURIHVVHXU� SULQFLSDO�
G
pGXFDWLRQ� SK\VLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� j� OD� GLUHFWLRQ� GH�
O
pGXFDWLRQ� SK\VLTXH� HW� GHV� DFWLYLWpV� VSRUWLYHV� HQ� PLOLHX�
VFRODLUH�j� OD�GLUHFWLRQ�JpQpUDOH�GH� O
pGXFDWLRQ�SK\VLTXH��GH�
OD� IRUPDWLRQ� HW� GHV� VFLHQFHV� GX� VSRUW� DX� PLQLVWqUH� GHV�
VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 7DRXILN� +DPGL�� SURIHVVHXU� SULQFLSDO�
G
pGXFDWLRQ� SK\VLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�GH�O
LQVSHFWLRQ�HW�GH�O
RULHQWDWLRQ�SpGDJRJLTXH�GDQV�
OHV�FROOqJHV��OHV�O\FpHV�VHFRQGDLUHV�HW�OHV�LQVWLWXWV�VXSpULHXUV�
j�OD�GLUHFWLRQ�GH�O
LQVSHFWLRQ�HW�GH�O
RULHQWDWLRQ�SpGDJRJLTXH�
DX�PLQLVWqUH�GHV�VSRUWV��

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH�0RQLD� �%DGLV� QpH�%RXOLIL�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�FRPPLVVDULDW�UpJLRQDO�GHV�
VSRUWV�GH�O
$ULDQD�DX�PLQLVWqUH�GHV�VSRUWV��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� XQ� pWDEOLVVHPHQW� SXEOLF� j�

FDUDFWqUH� DGPLQLVWUDWLI� GpQRPPp� �JURXSHPHQW� GH� VDQWp� GH�

EDVH�0HQ]HO�6KDNHU�$JDUHE���

&HW� pWDEOLVVHPHQW� HVW� GRWp�GH� OD� SHUVRQQDOLWp�PRUDOH� HW�

GH� O
DXWRQRPLH� ILQDQFLqUH�� 6RQ� EXGJHW� HVW� UDWWDFKp� SRXU�

RUGUH�DX�EXGJHW�JpQpUDO�GH� O
(WDW�� ,O�HVW� VRXPLV�j� OD� WXWHOOH�

GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�JURXSHPHQW�GH�VDQWp�GH�EDVH�0HQ]HO�6KDNHU�

$JDUHE� HVW� FRQVWLWXp� GHV� FHQWUHV� GH� VDQWp� GH� EDVH� VLWXpV�

GDQV�OHV�GpOpJDWLRQV�GH�0HQ]HO�6KDNHU�HW�$JDUHE��6RQ�VLqJH�

DGPLQLVWUDWLI�HVW�j�0HQ]HO�6KDNHU��

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

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +DELE� $LVVD�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� DX� FHQWUH� UpJLRQDO� GH� WUDQVIXVLRQ� VDQJXLQH� GH�
6RXVVH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1HMLE� $RXLQ�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� G
LQVSHFWHXU� DGPLQLVWUDWLI� GH� OD� VDQWp� SXEOLTXH� j�
O
LQVSHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX�PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH��
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3DU�GpFUHW�Q������������GX����PDL�������

/H� GRFWHXU� 0DVPRXGL� 0RKDPHG� /DVVkDG�� PpGHFLQ�
VSpFLDOLVWH�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�
FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� +DELE�
%RXUJXLED�GH�0pGHQLQH��VHUYLFH�G
XURORJLH���

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�PDMRUV�
GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� PpGLFDO� KRVSLWDOR�VDQLWDLUH�� HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
�����GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����QRYHPEUH������HW�
MRXUV�VXLYDQWV��SRXU� OH� UHFUXWHPHQW�GH����PpGHFLQV�PDMRUV�
GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�GH�O
DUUrWp�GX����
QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���RFWREUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� GH� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����QRYHPEUH������HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����PpGHFLQV�GHQWLVWHV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�GH�O
DUUrWp�GX�
���QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���RFWREUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��
�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX�FRUSV�GH�SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����VHSWHPEUH������HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH���SKDUPDFLHQV�PDMRUV�
GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�GH�O
DUUrWp�GX����
QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH����PDL�������
/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
VSpFLDOLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������
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9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� PpGLFDO� KRVSLWDOR�VDQLWDLUH�� HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
�����GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
VSpFLDOLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��OH���RFWREUH������HW�MRXUV�
VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ��� PpGHFLQV� VSpFLDOLVWHV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O
DUUrWp�GX����QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
��VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� PpGLFDO� KRVSLWDOR�VDQLWDLUH�� HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
�����GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� RFWREUH� ����� HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ��� PpGHFLQV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O
DUUrWp�GX����QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�

������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�

GHQWLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX� FRUSV� GH� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH��

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

QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���

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

FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�

GHQWLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�

DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����VHSWHPEUH������HW�

MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH���PpGHFLQV�GHQWLVWHV�

SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�

GH�O
DUUrWp�GX����QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�

���DR�W�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�

������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV�

SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX�FRUSV�GH�SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�

WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�

Q����������GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���

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

FRQFRXUV�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�

SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��



$UUrWH����

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����VHSWHPEUH������HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� �� SKDUPDFLHQV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O
DUUrWp�GX����QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL��

�

�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���PDUV�������
IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� G
DGPLVVLRQ� GHV�
pOqYHV�j�O
pFROH�QRUPDOH�VXSpULHXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

9X�OD�ORL�Q��������GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ�
GH�O
pFROH�QRUPDOH�VXSpULHXUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�

G
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GH� SUHPLHU� F\FOH� HW� GH�

PDvWULVH�GDQV� OHV�GLVFLSOLQHV� OLWWpUDLUHV�HW�DUWLVWLTXHV�DLQVL�TXH�

GDQV�FHOOHV�GHV�VFLHQFHV�KXPDLQHV��VRFLDOHV��IRQGDPHQWDOHV�HW�

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

HW�QRWDPPHQW�OH�GpFUHW�Q������������GX����PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
G
DGPLVVLRQ� GHV� pOqYHV� j� O
pFROH� QRUPDOH� VXSpULHXUH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q������������GX���MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
FDGUH�JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�GDQV�OHV�
F\FOHV�SUpSDUDWRLUHV�DX[�pWXGHV�G
LQJpQLHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� Q�� ������� GX� �� PDUV� ����� VXVYLVp� VRQW� PRGLILpHV�
FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /HV� pOqYHV� VRQW� DGPLV� j� O
pFROH�
QRUPDOH� VXSpULHXUH� SDU� YRLH� GH� FRQFRXUV� VXU� pSUHXYHV��
RXYHUW���

D�� DX[� pWXGLDQWV� TXL� RQW� VXEL� DYHF� VXFFqV�� O
DQQpH� GX�
FRQFRXUV�� OHV� pSUHXYHV� GH� OD� GHX[LqPH� DQQpH� GX� SUHPLHU�
F\FOH� GH� OD� PDvWULVH� GpOLYUpH� SDU� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��

E�� DX[� pWXGLDQWV� GH� OD� GHX[LqPH� DQQpH� GHV� FODVVHV�
SUpSDUDWRLUHV�DX[�FRQFRXUV�G
HQWUpH�DX[�pFROHV�G
LQJpQLHXUV��

F�� DX[� pWXGLDQWV� GH� OD� GHX[LqPH� DQQpH� GHV� FODVVHV�
SUpSDUDWRLUHV�DX[�pWXGHV�OLWWpUDLUHV�HW�GH�VFLHQFHV�KXPDLQHV��

/HV�FDQGLGDWV�QH�GRLYHQW�SDV�DYRLU�SOXV�GH�YLQJW�TXDWUH�
�����DQV�j�OD�GDWH�GX�FRQFRXUV��

$UW����� ��/H�PLQLVWUH�GH� O
HQVHLJQHPHQW�VXSpULHXU��GH� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 0RQFHI� +DUUDEL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� HVW� FKDUJp� GHV� IRQFWLRQV�
GH� FKHI� G
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� PLVH� HQ�
SODFH�GX�WHFKQRS{OH�GH�%RUM�&HGULD��

'DQV�FHWWH�VLWXDWLRQ�O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV�
HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHUUDKPHQ� 0HMUL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�SULQFLSDO�G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV�
VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�GH�7XQLV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

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

VXSpULHXU��FKDUJp�GH�PLVVLRQ�HW�GLUHFWHXU�JpQpUDO�GH� OD�FLWp�

GHV� VFLHQFHV� GH� 7XQLV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�

DQQpH��j�FRPSWHU�GX��HU�MXLOOHW�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RQJL� %RXVQLQD�� PDvWUH� GH� FRQIpUHQFHV�� HVW�
PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�DQQpH��j�FRPSWHU�GX��HU�DYULO�
������

�

�

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���MXLQ�������


