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'pFUHWV�HW�$UUrWpV�

3UpVLGHQFH�GH�OD�5pSXEOLTXH�

'pFUHW��Q��������������GX������QRYHPEUH���������SRUWDQW��PRGLILFDWLRQ���GX�GpFUHW�

Q�� ������� GX� ��� DYULO� ������ IL[DQW� OH� PRQWDQW�� OHV� PRGDOLWpV� HW� SURFpGpV� GH�

UpSDUWLWLRQ� GH� OD� SULPH� DQQXHOOH� VXEYHQWLRQQDQW� OHV� MRXUQDX[� GHV� SDUWLV�

SROLWLTXHV������������������������������������������������������������������������������������������������������������������������

&KDPEUH�GHV�GpSXWpV�

1RPLQDWLRQ�GH�FRQVHLOOHUV�GH�GHX[LqPH�RUGUH���������������������������������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKHI�GH�GLYLVLRQ������������������������������������������������������������������

$UUrWpV�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�GX����QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�

GH�VLJQDWXUH�������«««««««««««««««««««««««««««««����

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

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

0LQLVWqUH�GH�OD�-XVWLFH��

5pYRFDWLRQ�G
XQ�KXLVVLHU�GH�MXVWLFH��������������������������������������������������������������������������������

0LQLVWqUH�GH�O
$JULFXOWXUH�

1RPLQDWLRQ�GH�VHFUpWDLUHV�JpQpUDX[�G
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�UHFKHUFKH�DJULFROH�����������������������������������������������������������������������������������������������������

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G
XQLWp�����������������������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

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

1RPLQDWLRQ�GH�FKHIV�G
DUURQGLVVHPHQWV������������������������������������������������������������������������

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQV�����������������������������������������������������������������������������������

$UUrWp�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX����QRYHPEUH�

������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU� GRVVLHUV� HW� WUDYDX[� SRXU� DFFpGHU� DX�

JUDGH�GH�SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH«««««««��

$UUrWp�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX����QRYHPEUH�

������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�pSUHXYHV�HW�H[DPHQ�GHV�WLWUHV�HW�WUDYDX[�

SRXU�OH�UHFUXWHPHQW�GH�PDvWUHV����GH�����FRQIpUHQFHV���DJUpJpV�KRVSLWDOR�XQLYHUVLWDLUH�

HQ�PpGHFLQH�YpWpULQDLUH««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ�GH�O¶H[DPHQ�SURIHVVLRQQHO�SRXU�O¶LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�

DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�G¶DGMRLQW�WHFKQLTXH�DX�FRUSV�WHFKQLTXH�FRPPXQ�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�

H[DPHQ�SURIHVVLRQQHO�SRXU� O¶LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���

HW���GDQV�OH�JUDGH�G¶DGMRLQW�WHFKQLTXH««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�

H[DPHQ�SURIHVVLRQQHO�SRXU�O¶LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV����

�� HW� �� GDQV� OH� JUDGH� G¶DJHQW� WHFKQLTXH� j� OD� UpJLH� GX� PDWpULHO� GH� WHUUDVVHPHQW�

DJULFROH«««««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�O
(PSORL�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�UpJLRQDO���������������������������������������������������������������������������������

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�SULQFLSDO������������������������������������������������������������������������������

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

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

1RPLQDWLRQ�G
XQ�LQVSHFWHXU��������������������������������������������������������������������������������������������

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKHI�GH�GLYLVLRQ««����������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�KRVSLWDOR�VDQLWDLUHV���������������������������������������������������

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

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GX� ���

QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� GH� UpVLGDQDW� HQ� PpGHFLQH�

GHQWDLUH«««««««««««««««««««««««««««««««««����

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

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

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

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

7DEOHDX�SDUFHOODLUH���������������������������������������������������������������������������������������������������������

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

1RPLQDWLRQ�GH�GLUHFWHXUV�G
pWDEOLVVHPHQWV�G
°XYUHV�XQLYHUVLWDLUHV�GH�OD�FDWpJRULH��$�«��

1RPLQDWLRQ�GH�GLUHFWHXUV�G
pWDEOLVVHPHQWV�G
°XYUHV�XQLYHUVLWDLUHV�GH�OD�FDWpJRULH��%�«�

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�������IL[DQW�OD�IRUPH�HW�OH�FRQWHQX�

GX� GRFXPHQW� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� GDQV� OH� FDGUH� GH� OD� OLDVVH�

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

0LQLVWqUH�GHV�)LQDQFHV�

1RPLQDWLRQ�G
DGPLQLVWUDWHXUV�GX�EXGJHW�GH�O
(WDW�GH��qPH�FDWpJRULH���������������������������

1RPLQDWLRQ�G
DGPLQLVWUDWHXUV�GX�EXGJHW�GH�O
(WDW�GH��qPH�FDWpJRULH���������������������������

&UpDWLRQ�GH�UHFHWWHV�PXQLFLSDOHV�����������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�&XOWXUH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

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

1RPLQDWLRQ�G
XQ�FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�����������

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

1RPLQDWLRQ�GH�FKHIV�GH�EXUHDX[������������������������������������������������������������������������������������

0LQLVWqUH�GX�7UDQVSRUW�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV��FODVVH�H[FHSWLRQQHOOH��������������������������������������������������

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFHV�����������������������������������������������������������������������������������

0LQLVWqUH�GX�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

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

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

1RPLQDWLRQ� G
XQ� DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�

O
DJHQFH�7XQLV�$IULTXH�3UHVVH����������������������������������������������������������������������������������������

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�

VRFLpWp�QRXYHOOH�G
LPSUHVVLRQ��GH�SUHVVH�HW�G
pGLWLRQ����������������������������������������������������

1RPLQDWLRQ� G
XQ� PHPEUH� UHSUpVHQWDQW� OH� JRXYHUQRUDW� GH� *DEqV� DX� FRQVHLO�

G
HQWUHSULVH�GH�O
RIILFH�GH�GpYHORSSHPHQW�GX�6XG����������������������������������������������������������

1RPLQDWLRQ� G
XQ� PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GX� WUDQVSRUW� DX� FRQVHLO�

G
DGPLQLVWUDWLRQ�GH�O
DJHQFH�WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV����������������������������������

0LQLVWqUH�GH�O
(GXFDWLRQ�

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKHI�GH�VHUYLFH������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����DYULO�������
IL[DQW� OH� PRQWDQW�� OHV� PRGDOLWpV� HW� SURFpGpV� GH�
UpSDUWLWLRQ� GH� OD� SULPH� DQQXHOOH� VXEYHQWLRQQDQW�
OHV�MRXUQDX[�GHV�SDUWLV�SROLWLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
ILQDQFHPHQW� SXEOLF� GHV� SDUWLV� SROLWLTXHV�� WHOOH� TXH�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
PRGDOLWpV� HW� SURFpGpV� GH� UpSDUWLWLRQ� GH� OD� SULPH� DQQXHOOH�
VXEYHQWLRQQDQW�OHV�MRXUQDX[�GHV�SDUWLV�SROLWLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW�Q���������GX����DYULO�������VXVYLVp��VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX�� ��/H�PRQWDQW� GH� OD� SULPH� DQQXHOOH�

DX� WLWUH�GH� OD�VXEYHQWLRQ�GHV� MRXUQDX[�GHV�SDUWLV�SROLWLTXHV�

HVW�IL[pH�j��������'�SRXU�FKDTXH�SDUWL��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� HQWUHQW� HQ�

YLJXHXU�j�SDUWLU�GX��HU�MDQYLHU�������

$UW�������/H�PLQLVWUH�G
(WDW��FRQVHLOOHU�VSpFLDO�DXSUqV�GX�

3UpVLGHQW�GH� OD�5pSXEOLTXH�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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

�

&+$0%5(�'(6�'(387(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

/HV� FRQVHLOOHUV� GH� WURLVLqPH� RUGUH� GH� OD� FKDPEUH� GHV�
GpSXWpV��VRXV�FLWpV��VRQW�QRPPpV�DX�JUDGH�GH�FRQVHLOOHU�GH�
GHX[LqPH�RUGUH�GH�OD�FKDPEUH�GHV�GpSXWpV�j�FRPSWHU�GX����
RFWREUH�������

��0DGDPH�-DPLOD�&KULkD�pSRXVH�-R{EHXU�

��0RQVLHXU�6DPL�$ELG�

��0RQVLHXU�/RWIL�%HQ�)UHGM�

��0RQVLHXU�0XVWDSKD�%RXFKHQGLUD�

��0RQVLHXU�/RWIL�+DGGDG��

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�5DILN�*KDGKDE��
ELEOLRWKpFDLUH�� HQ� TXDOLWp� GH� FKHI� GH� GLYLVLRQ� GH� OD�
ELEOLRWKqTXH� j� OD� GLUHFWLRQ� GH� OD� GRFXPHQWDWLRQ� HW� GHV�
DUFKLYHV�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���
QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�

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

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

QRPPDQW�0RQVLHXU�+DELE�%HQ�<DKLD�PLQLVWUH�GHV�DIIDLUHV�

pWUDQJqUHV��

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

FKDUJHDQW� 0RQVLHXU� 0RKDPHG� )HWKL� 7RXQVL�� PLQLVWUH�

SOpQLSRWHQWLDLUH� KRUV� FODVVH�� GHV� IRQFWLRQV� GH� FKHI� GH�

FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�j�FRPSWHU�GX��HU�

RFWREUH�������

$UUrWH����

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH�GHX[�GH�O¶DUWLFOH���SUHPLHU���GX��GpFUHW��VXVYLVp�

Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� 0RKDPHG� )HWKL�

7RXQVL�� PLQLVWUH� SOpQLSRWHQWLDLUH� KRUV� FODVVH� FKDUJp� GHV�

IRQFWLRQV� GH� FKHI� GH� FDELQHW� GX� PLQLVWUH� GHV� DIIDLUHV�

pWUDQJqUHV��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�

GHV�DIIDLUHV�pWUDQJqUHV�� WRXV� OHV�DFWHV�HQWUDQW�GDQV� OH�FDGUH�

GH� VHV� DWWULEXWLRQV� j� O¶H[FOXVLRQ� GHV� WH[WHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��

$UW����� ��/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX��HU�

RFWREUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�(WUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

GpFUHWV�HW�DUUrWpV�



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

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���

QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

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

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

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

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

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�

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

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

QRPPDQW�0RQVLHXU�+DELE�%HQ�<DKLD�PLQLVWUH�GHV�DIIDLUHV�

pWUDQJqUHV��

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

FKDUJHDQW� 0RQVLHXU� .KpOLO� %HOKRXDQH�� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

QRPPDQW� 0RQVLHXU� .KpOLO� %HOKRXDQH� FKDUJp� GH� PLVVLRQ�

DXSUqV� GX� FDELQHW� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� j�

FRPSWHU�GX��HU�RFWREUH�������

$UUrWH����

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�

O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������0RQVLHXU�.KpOLO�%HOKRXDQH�FKDUJp�GH�PLVVLRQ�DXSUqV�

GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�SRXU�RFFXSp�

O
HPSORL� GH� VHFUpWDLUH� JpQpUDO� DX� PLQLVWqUH� GHV� DIIDLUHV�

pWUDQJqUHV��HVW�KDELOLWp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�

GHV�DIIDLUHV�pWUDQJqUHV�� WRXV� OHV�DFWHV�HQWUDQW�GDQV� OH�FDGUH�

GH� VHV� DWWULEXWLRQV� j� O¶H[FOXVLRQ� GHV� WH[WHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��

$UW����� ��/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX��HU�

RFWREUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�(WUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�0RQLD�1DNLE�pSRXVH�<DK\DRXL��DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�

DIIDLUHV�DGPLQLVWUDWLYHV�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�

FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

0,1,67(5(�'(�/$�-867,&(�

�

5(92&$7,21�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ���

QRYHPEUH�������

0RQVLHXU�%HOJDFHP�(OKDGHI��KXLVVLHU�GH�MXVWLFH�j�*DIVD�

FLUFRQVFULSWLRQ�GX� WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GXGLW� OLHX��

HVW�UpYRTXp�GH�VHV�IRQFWLRQV��

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� )Dw]D� 7UDEHOVL� pSRXVH� %RXULJXD�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
DJULFROH�j�O
LQVWLWXW�GH�OD�UHFKHUFKH�YpWpULQDLUH�GH�7XQLVLH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�$KPHG�$JUHEDRXL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
DJULFROH�j�O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� +pGL� %RXJKDQPL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�GH� O¶XQLWp�GH�JHVWLRQ�SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
DPpQDJHPHQW�
K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF� j� 6HMQDQH� GX�
JRXYHUQRUDW�GH�%L]HUWH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�-DOHO�(O�)DOHK��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�FRQWU{OH�HW�GX�VXLYL�GHV�
WUDYDX[�GH�OD�FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO�j�OD�GLUHFWLRQ�
GH� OD� FRQVHUYDWLRQ� GHV� HDX[� HW� GX� VRO� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $OL� %RXJKDPPRXUD�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX�
ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%pMD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� /DUEL� %HQ� $PRU�� LQJpQLHXU�
SULQFLSDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�
GX� ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RKDPHG� =DJKGDGL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� %UDKLP� +DMMHM�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�0pGHQLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RKDPHG� $OL� %HO� +DGM� $EGDOODK�� LQJpQLHXU�
SULQFLSDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�
GH� OD� SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�*DIVD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0HVVDRXG� %HJXLU�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�7DWDRXLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 'KLDE� $EGHOOL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� � � GHV� � � IRQFWLRQV� � � GH� � FKHI� G
DUURQGLVVHPHQW� GX�
JpQLH�UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�6LOLDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� 1pMLE� 1DVUDRXL�� LQJpQLHXU�

SULQFLSDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�

GX�JpQLH�UXUDO�DX�FRPPLVVDULDW� UpJLRQDO�DX�GpYHORSSHPHQW�

DJULFROH�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 2WKPDQ�*XHUIDOD�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX�
ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�7DKDU�*KRGKEqQH��LQJpQLHXU�GLYLVLRQQDLUH��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX�
ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GX�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $OL� %HQ� 0RKDPHG�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX�

ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $EGDOODK� /DKPDU�� DGPLQLVWUDWHXU� GHV�

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

IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV� EkWLPHQWV� HW� GX�

PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�GH�6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RQFHI�<DK\DRXL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�

GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�EkWLPHQWV�HW�GX�

PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�GX�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� =RXDRXL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV� VROV� DX�

FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�

0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 2WKPDQ� %UDKDP�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV� VROV� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� +DELE� %HQ� 6DOHP�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV� VROV� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
1DEHXO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� /DwG� 'KLDEL�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�EkWLPHQWV�HW�GX�
PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�+DIHGK�+DPGL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� FRQWU{OH� GHV� LQWUDQWV�
DJULFROHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH�
DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RKDPHG�+DVVLQL�� LQJpQLHXU�GHV� WUDYDX[��HVW�
FKDUJp�GHV� IRQFWLRQV�GH� FKHI� GH� VHUYLFH� j� O
DUURQGLVVHPHQW�
GH� OD� SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $EGHOKDPLG� %RXUDRXL�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� .KHOLID� 6DkG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
K\GUDXOLTXH�HW�
GH� O
pTXLSHPHQW� UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�0RQDVWLU��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� =HPQL�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
K\GUDXOLTXH�HW�
GH� O
pTXLSHPHQW� UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6RXVVH��

$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU� GRVVLHUV� HW�
WUDYDX[� SRXU� DFFpGHU� DX� JUDGH� GH� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH��

/HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶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� HW� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH�PRGLILpH���HW���FRPSOpWpH���SDU���OD���ORL���Q���������GX�
���GpFHPEUH������HW�OD�ORL�Q����������GX����MXLOOHW�������

�/H� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� � � GX� � � FRUSV� � � � GHV� � � � PpGHFLQV� � � � � YpWpULQDLUHV�
KRVSLWDOR�XQLYHUVLWDLUHV� WHO� TX¶LO� D� pWp�PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����MXLQ������HW�QRWDPPHQW�VRQ�
DUWLFOH����

$UUrWHQW ��

$UWLFOH� SUHPLHU�� ±�8Q� FRQFRXUV� VXU� GRVVLHUV� HW� WUDYDX[�
SRXU�DFFpGHU�DX�JUDGH�GH�SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HVW�RXYHUW�OH����GpFHPEUH�����HW�MRXUV�VXLYDQWV��j�O¶pFROH�GH�
PpGHFLQH� YpWpULQDLUH� GH� 6LGL� 7KDEHW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV���GH���O¶DUWLFOH�����GX���GpFUHW�����Q����������GX�
��� GpFHPEUH� ������ VXVYLVp�� FRPSWH� WHQX� GHV� LQGLFDWLRQV�
FRQVLJQpHV�DX�WDEOHDX�FRQVLJQpHV�DX�WDEOHDX�VXLYDQW���

�

'LVFLSOLQH� 1RPEUH�GH�SRVWHV�

��=RRWHFKQLH�HW�pFRQRPLH�UXUDOH� ��

�

$UW�� ��� �� /H� UHJLVWUH� GHV� FDQGLGDWXUHV� HVW� FO{WXUp� OH� ���
QRYHPEUH�������

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

7XQLV��OH����QRYHPEUH������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU� pSUHXYHV� HW�
H[DPHQ�GHV� WLWUHV�HW� WUDYDX[�SRXU� OH� UHFUXWHPHQW�
GH� PDvWUHV� � � � GH� � � � � FRQIpUHQFHV� � � DJUpJpV�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH��

/HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��



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

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

O¶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� HW�

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

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

O¶HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�

TXH���PRGLILpH���HW�FRPSOpWpH���SDU���OD��ORL����Q���������GX�

���GpFHPEUH������HW�OD�ORL�Q����������GX����MXLOOHW�������

�/H� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�

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

KRVSLWDOR�XQLYHUVLWDLUHV� WHO� TX¶LO� D� pWp�PRGLILp� HW� FRPSOpWp�

SDU�OH�GpFUHW�Q����������GX����MXLQ������HW�QRWDPPHQW�VRQ�

DUWLFOH����

9X� O¶DUUrWp� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH�

O¶pGXFDWLRQ� HW� GHV� VFLHQFHV� GX� ��� PDL� ������ IL[DQW� OHV�

PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� VXU� pSUHXYHV� HW�

H[DPHQ�GHV�WLWUHV�HW�WUDYDX[�SRXU�OH�UHFUXWHPHQW�GH�PDvWUHV�

GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�

PpGHFLQH�YpWpULQDLUH��

$UUrWHQW ��

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�VXU�pSUHXYHV�HW�H[DPHQ�

GHV� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PDvWUHV� GH�

FRQIpUHQFH� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�

YpWpULQDLUH�HVW�RXYHUW�OH����GpFHPEUH������HW�MRXUV�VXLYDQW�j�

O¶pFROH� GH� PpGHFLQH� YpWpULQDLUH� GH� 6LGL� 7KDEHW�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�GX����PDL������

VXVYLVp�� VHORQ� OHV� GLVFLSOLQHV� HW� OH� QRPEUH� GH� SRVWHV�

LQGLTXpV�DX�WDEOHDX�VXLYDQW���

�

'LVFLSOLQH� 1RPEUH�GH�SRVWHV�

�� 3DUDVLWRORJLH�� PDODGLHV�
SDUDVLWDLUHV�HW�]RRORJLH�DSSOLTXpH�

��3DWKRORJLH�GX�EpWDLO�

��

��

�

$UW�� ��� �� /H� UHJLVWUH� GHV� FDQGLGDWXUHV� HVW� FO{WXUp� OH� ���
QRYHPEUH�������

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

7XQLV��OH����QRYHPEUH������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

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

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

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

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

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

$UUrWH����

$UWLFOH� SUHPLHU�� ±� 3HXYHQW� SDUWLFLSHU� j� O¶H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GDQV� OH� JUDGH� G¶DGMRLQW�
WHFKQLTXH�OHV�RXYULHUV�WLWXODLUHV���

��FODVVpV�DX�PRLQV�j�OD�FDWpJRULH�KXLW�����

�� D\DQW� DFFRPSOL� DX�PRLQV� FLQT� ���� DQQpHV�GH� VHUYLFHV�
FLYLOV�HIIHFWLIV�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

�� D\DQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� G¶HQVHLJQHPHQW�
SULPDLUH� HW� D\DQW� DFFRPSOL� OD� VL[LqPH� DQQpH� DX�PRLQV� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� GDQV� GHV� VHFWLRQV� VFLHQWLILTXHV��
RX� WHFKQLTXHV�� RX� TXL� VRQ� WLWXODLUHV� GX� GLSO{PH� GH� ILQ�
G¶pWXGHV� GH� O¶HQVHLJQHPHQW� GH� EDVH� HW� D\DQW� DFFRPSOL� OD�
WURLVLqPH� DQQpH� DX� PRLQV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�
GDQV� GHV� VHFWLRQV� VFLHQWLILTXHV� RX� WHFKQLTXHV�� RX� TXL� VRQW�
WLWXODLUHV�G¶XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
VXVYLVp��

$UW����� ��/¶H[DPHQ�SURIHVVLRQQHO� VXVYLVp�HVW�RXYHUW�SDU�
DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�GH�SRVWH�PLV�j�O¶H[DPHQ�SDU�VSpFLDOLWp�

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

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV�

$UW�� ��� �� /HV� pSUHXYHV� VRQW� DSSUpFLpHV� SDU� XQ� MXU\�
G¶H[DPHQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��

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

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

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

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

�� SURSRVHU� OHV� FDQGLGDWV� j� O¶H[DPHQ� VXVFHSWLEOHV� G¶rWUH�
DGPLV��

$UW�������/HV�FDQGLGDWV�j�O¶H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
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KLpUDUFKLTXH� HQ� VSpFLILDQW� OD� VSpFLDOLWp� HW� pYHQWXHOOHPHQW�
O¶RSWLRQ�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�GH�
UHFUXWHPHQW�HQ�TXDOLWp�G¶RXYULHU�

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GH�
O¶DUUrWp�GH�WLWXODULVDWLRQ�GDQV�OD�FDWpJRULH��KXLW�����DX�PRLQV�

��XQ�UHOHYp�GpWDLOOp�GHV�VHUYLFHV��

�� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GH�
O¶DWWHVWDWLRQ� GX� GLSO{PH� RX� GX� QLYHDX� GH� O¶HQVHLJQHPHQW�
DWWHLQW�SDU� OH�FDQGLGDW�HW�FLWp�j� O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�
DUUrWp��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX�EXUHDX�G¶RUGUH�GH�O¶DGPLQLVWUDWLRQ�G¶RULJLQH��

$UW�� ��� ±� � (VW� UHMHWpH�� WRXWH� GHPDQGH� GH� FDQGLGDWXUH�
HQUHJLVWUpH� DX� EXUHDX� G¶RUGUH� DSUqV� OD� FO{WXUH� GH� OD� OLVWH�
G¶LQVFULSWLRQV���

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� j�
O¶H[DPHQ� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH�
O¶DJULFXOWXUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUH�SDU�
OHV�PHPEUHV�GX�MXU\��

$UW�����±�/¶H[DPHQ�SURIHVVLRQQHO�FRPSRUWH�GHX[�pSUHXYHV�
pFULWHV���

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH�

��XQH�pSUHXYH�WHFKQLTXH�GDQV�O¶XQH�GHV�VSpFLDOLWpV��VHORQ�OH�
FKRL[�GX�FDQGLGDW��

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

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�DLQVL�TX¶LO�VXLW���

�

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

,� �� (SUHXYH� GH� FXOWXUH�
JpQpUDOH�

��KHXUHV� ���

,,�±�(SUHXYH�WHFKQLTXH� ��KHXUHV� ���

�

$UW�� ��� �� /¶pSUHXYH� GH� FXOWXUH� JpQpUDOH� D� OLHX�
REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW� O¶pSUHXYH� WHFKQLTXH� D�
OLHX�LQGLIIpUHPPHQW�HQ�ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�
VHORQ�OH�FKRL[�GX�FDQGLGDW��

/¶pSUHXYH� GH� FXOWXUH� JpQpUDOH� D� OLHX� HQ� TXDWUH� �����
SDJHV�DX�PD[LPXP��VH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH�O¶DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�MXU\�GH�O¶H[DPHQ��

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

$UW������±�/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� ,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�RX�O¶pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[� FRUUHFWHXUV� HVW� VXSpULHXUV� j� TXDWUH� ����� SRLQWV��
O¶pSUHXYH� HVW� VRXPLVH� j� O¶DSSUpFLDWLRQ� GH� GHX[� DXWUHV�
FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�
HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

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

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V¶LO�Q¶D�REWHQX�
DX� PLQLPXP� TXDUDQWH� ����� SRLQWV� j� 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� DQFLHQ� GDQV� OD� FDWpJRULH� HW� VL� FHWWH�
DQFLHQQHWp�HVW�OD�PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW��������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�j�
O¶H[DPHQ�SURIHVVLRQQHO�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�
O¶DJULFXOWXUH��

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

7XQLV��OH����QRYHPEUH�������

�/H�0LQLVWUH�GH�O
$JULFXOWXUH�

���������6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

�0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�

FDWpJRULHV���HW���GDQV�OH�JUDGH�G
DGMRLQW�WHFKQLTXH�

,�±�(SUHXYH�GH�FXOWXUH�JpQpUDOH���

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

��/
DGPLQLVWUDWLRQ�FHQWUDOH�

��/
DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�

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

F�±�/H�EXGJHW�GH�O
(WDW���

��'pILQLWLRQ�

��3UpSDUDWLRQ�

��$SSUREDWLRQ�

��([pFXWLRQ�

G� ±� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� OD� IRQFWLRQ�
SXEOLTXH�

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

I�±�/H�VWDWXW�SDUWLFXOLHU�GHV�RXYULHUV�GH�O
(WDW��

,,�±�(SUHXYH�WHFKQLTXH���

,�±�6SpFLDOLWp���SrFKHV�

2SWLRQ�����3RQW�

��OHV�FDUWHV�PDULQHV�
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��OHV�FRRUGRQQpHV�JpRJUDSKLTXHV�VXU�FDUWHV�

��SUpFLVLRQ�G¶XQ�SURMHW�SDU�UHOqYHPHQWV�

��UqJOHV�GH�EDUUH�HW�GH�URXWH�

��QRWLRQV�VXFFLQFWHV�GH�PpWpRURORJLH�

��SRLQW�GH�UHOqYHPHQWV�VLPXOWDQpV�

�� GHVFULSWLRQV� HW� SULQFLSH� GH� FDSWXUH� GX� WUpPDLO�� GHV�
SKDODQJHUV�� GH� OD� SrFKH� DX� IHX�� OD� SrFKH� DX� WKRQ�� GHV�
ERUGLJXHV�HW�DXWUHV�SrFKHULHV�IL[HV�

��OH�FKDOXWDJH�PpGLWHUUDQpHQ�

��OD�GpWHFWLRQ�GX�SRLVVRQ�

��OD�UpSDUDWLRQ�GHV�GLIIpUHQWHV�GpFKLUXUHV�

2SWLRQ�����PpFDQLTXH�QDYDOH�

��OH�PRWHXU�GLHVHO�PDULQ�

��FRQGXLWH�HW�HQWUHWLHQ�GX�PRWHXU���SUpSDUDWLI�GH�PLVH�
HQ�URXWH��PLVH�HQ�PDUFKH�

�� FRQGXLWH� SHQGDQW� OD�PDUFKH� HW� DUUrW� GX�PRWHXU�GLHVHO�
PDULQ�

��SULQFLSH�G¶HQWUHWLHQ�G¶XQ�PRWHXU�PRWHXU�PDULQ�GLHVHO�

��SULQFLSHV�G¶XWLOLVDWLRQ�GHV�DSSDUHLOV�GH�SrFKH�

2SWLRQ�����FRQVWUXFWLRQ�QDYDOH�

��QRPHQFODWXUH�G¶XQH�EDUTXH�

��HQWUHWLHQ�GHV�FRTXHV��JUDWWDJH��IODPEDJH��FDOIDWDJH��

��OHV�SHLQWXUHV�

��OH�FKHYLOODJH��FORXV��SRLQWHV�YLV�ERXORQV��WHF«���

��GLIIpUHQWHV�HVVHQFHV�GH�ERLV�

�� OH� FRPSDUWLPHQWDJH�� FKDPEUH� IURLGH�� VDOOH� GHV�
PDFKLQHV�

�� OHV� JUDQGHV� OLDLVRQV��� FRQVROLGDWLRQV� ORQJLWXGLQDOHV� HW�
WUDQVYHUVDOHV�

2SWLRQ�����SORQJpH�VRXV�PDULQH�

�� QRWLRQV� G¶DQDWRPLH� HW� GH� SK\VLRORJLH� GH� O¶RUHLOOH��
O¶DSSDUHLO�UHVSLUDWRLUH�HW�O¶DSSDUHLO�FLUFXODWRLUH�

��DFFLGHQWV�GH�SORQJpH�

�VHFRXULVPH� �UqJOHV� JpQpUDOHV� HW� PpWKRGHV� GH�
UpDQLPDWLRQ��DXVFXOWDWLRQ�GX�PDODGH��

��PDWpULDX[�GH�SORQJpHV�

��WHFKQLTXHV�GH�OD�SORQJpH�

��QRWLRQV�GH�QDYLJDWLRQ�GH�PDWHORWDJH��G¶RFpDQRJUDSKLH�
HW�GH�UpJOHPHQWDWLRQ�j�OD�SrFKH�

2SWLRQ�����pFRQRPLH�GHV�SrFKHV�HW�VWDWLVWLTXHV�

��pYROXWLRQ�GX�VHFWHXU�GH�OD�SrFKH�HQ�7XQLVLH�

�� SRVVLELOLWpV� GH� GpYHORSSHPHQW� GH� OD� SrFKH� DX� QRUG�
�SrFKH�GX�FKDOXW��SrFKH�F{WLqUH�HW�SrFKH�DX�IHX��

��VWUXFWXUH�G¶XQ�DUPHPHQW�GH�SrFKH�

��QRWLRQV�GH�UHQWDELOLWp�pFRQRPLTXH�GHV�FKDOXWV�

�� SULQFLSDX[� FLUFXLWV� GH� GLVWULEXWLRQ� GHV� SURGXLWV� GH� OD�
SrFKH�

�� PDQXWHQWLRQ�� FRQVHUYDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�GH�OD�SrFKH�

��HQFRXUDJHPHQW�GH�O¶(WDW�j�OD�SrFKH�

��GpWHUPLQDWLRQ�GHV�HVSqFHV�

��FROOHFWH�GHV�GRQQpV�VWDWLVWLTXHV�

2SWLRQ�����DTXDFXOWXUH�

��pWXGH�GH�O¶HQYLURQQHPHQW�DTXDWLTXH�

��OHV�WHFKQLTXHV�GHV�pOHYDJHV�DTXDWLTXHV�

��DOLPHQWDWLRQ�GHV�DTXLIqUHV�

�� ELRORJLH� JpQpUDOH� QRWLRQV� JpQpUDOHV� GHV� SULQFLSDOHV�
HVSqFHV�GH�SRLVVRQV�GH�FUXVWDFpHV�HW�GH�ELYDOYHV�

��WUDYDX[�SUDWLTXHV�DTXDFROHV��

,,�±�6SpFLDOLWp���)RUrWV���

2SWLRQ�����&RQVHUYDWLRQ�GHV�IRUrWV�

D��2SpUDWHXU�UDGLR���

��V\VWqPH�GH�GpWHFWLRQ�HW�G
DOHUWH�

��UpVHDX�GH�FRPPXQLFDWLRQ�UDGLR�

��W\SHV�G
RQGHV�UDGLR�

��W\SHV�GH�PRGXODWLRQ�

��V\VWqPH�G
XQH�FHQWUDOH�G
RSpUDWLRQ�

��HQWUHWLHQ�HW�UpSDUDWLRQ�GHV�SRVWHV�UDGLRV�

E��/XWWH�FRQWUH�OHV�LQFHQGLHV���

��V\VWqPH�GH�GpWHFWLRQ�HW�G
DOHUWH�

��GLIIpUHQWV�W\SHV�GH�IHX[�

��OHV�DFWLRQV�SRXU�O
RXYHUWXUH�GH�OLJQH�GH�GpIHQVH��G
DUUrW�
HW�GH�FRQWU{OH�GX�IHX�

��H[WLQFWLRQ�GHV�IHX[�GH�IRUrWV�

��PR\HQV�G
H[WLQFWLRQ�

��QRUPHV�GH�VpFXULWp�GDQV�OHV�LQFHQGLHV�GHV�IRUrWV�

F��/pJLVODWLRQ�

2SWLRQ�����5HERLVHPHQW�HW�H[SORLWDWLRQ�IRUHVWLqUH�

D��5HERLVHPHQW���

��OHV�HVVHQFHV�IRUHVWLqUHV�HQ�7XQLVLH�

��OHV�WUDYDX[�GHV�SpSLQLqUHV�

��OHV�WUDYDX[�SUpSDUDWRLUHV�GH�UHERLVHPHQW�

��FKRL[�GHV�HVSqFHV�GH�UHERLVHPHQW�

��WHFKQLTXHV�GH�UHERLVHPHQW�

E��)L[DWLRQ�GHV�GXQHV�OLWWRUDOHV�HW�FRQWLQHQWDOHV���

��WHFKQLTXHV�GH�IL[DWLRQ�GHV�GXQHV�OLWWRUDOHV�

��WHFKQLTXHV�GH�IL[DWLRQ�GHV�GXQHV�FRQWLQHQWDOHV�

�� OHV� HVSqFHV� IRUHVWLqUHV� XWLOLVpHV� SRXU� OD� IL[DWLRQ� GHV�
GXQHV�

F��([SORLWDWLRQ�IRUHVWLqUH���


�([SORLWDWLRQ�GX�ERLV���

��DEDWWDJH��IDoRQQDJH��GpELWDJH��HPSLODJH�HW�HQVWpUDJH�

��DEDWWDJH�j�OD�VFLH�j�PRWHXU�

�� FODVVLILFDWLRQ� GHV� ERLV� �ERLV� GH� VFLDJH�� WULWXUDWLRQ��
SLTXHWV��ERLV�GH�PLQHV��

�� RUJDQLVDWLRQ� HW� VXLYL� GHV� JURXSHV� HW� GHV� FKDQWLHUV�
G
H[SORLWDWLRQ�GX�ERLV�

��HQWUHWLHQ�GX�PDWpULHO�HW�GHV�PDFKLQHV�G
H[SORLWDWLRQ�GX�
ERLV�


�([SORLWDWLRQ�GX�OLqJH���

��VDLVRQ�GH�UpFROWH�GX�OLqJH�

��OHV�RSpUDWLRQV�GH�GpPDVFODJH�

��FODVVHPHQW�GHV�UpFROWHV�
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��WUDQVSRUW��SHVDJH�HW�HPSLODJH�

��RUJDQLVDWLRQ�HW� VXLYL�G
XQ�FKDQWLHU�GH� UpFROWH�GX� OLqJH�
�FRPSRVLWLRQ�W\SH�G
XQ�FKDQWLHU��

�� HQWUHWLHQ�GHV�RXWLOV� HW� GHV� LQVWUXPHQWV� GH�GpPDVFODJH�
GX�OLqJH�


�SDUFRXUV�HW�QDSSHV�DOIDWLqUHV���

��WHFKQLTXHV�G¶DPpOLRUDWLRQ�SDVWRUDOH�

��FKRL[�GHV�HVSqFHV�DOIDWLqUHV�

��H[SORLWDWLRQ�GHV�SDUFRXUV�

��LPSRUWDQFH�GHV�QDSSHV�DOIDWLqUHV�

��H[SORLWDWLRQ�GHV�QDSSHV�DOIDWLqUHV�


�/HV�GRFXPHQWV�UHODWLIV�j�OD�SURGXFWLRQ�IRUHVWLqUH���

�� FDOHSLQ� GH� FRPSWDJH� HW� G
DWWDFKHPHQW� SRXU�
O
H[SORLWDWLRQ�GX�ERLV�HW�GX�OLqJH�

�� UDSSRUW� G
H[SORLWDWLRQ� G
XQ� FKDQWLHU�� pWDW� GH� OD�
SURGXFWLRQ�IRUHVWLqUH�HW�GH�OLYUDLVRQ�GHV�SURGXLWV��HWF«�

,,,�±�6SpFLDOLWp���3URGXFWLRQ�DJULFROH���

2SWLRQ�����/HV�FXOWXUHV�IRXUUDJqUHV���

�� LPSRUWDQFH� HW� SUREOqPHV� GHV� FXOWXUHV� IRXUUDJqUHV� HQ�
7XQLVLH�

��LQWpUrWV�GHV�FXOWXUHV�IRXUUDJqUHV�GDQV�OHV�DVVROHPHQWV�

�� OHV� HVSqFHV� IRXUUDJqUHV� OHV� SOXV� LPSRUWDQWHV� TXL� VRQW�
FXOWLYpHV� HQ� 7XQLVLH� �� OHV� VHPHQFHV� IRXUUDJqUHV�� OHV�
OpJXPLQHXVHV� IRXUUDJqUHV�� OHV� FXOWXUHV� DQQXHOOHV� HW�
SOXULDQQXHOOHV�

�����7HFKQLTXHV�FXOWXUDOHV�HQ�VHF�HW�LUULJXp���

��WUDYDLO�GX�VRO��JURV�ODERXU��UHFURLVHPHQW�

��HQJUDLV�RUJDQLTXH�HW�HQJUDLV�FKLPLTXH���QDWXUH�HW�GRVH�
j�O
KHFWDUH�SRXU�FKDTXH�HVSqFH�

��VHPHQFHV���GRVH�j�O
KHFWDUH�SRXU�FKDTXH�HVSqFH�

��VHPLV���GDWH�GH�VHPLV�HW�PDWpULHO�XWLOLVp�

��H[SORLWDWLRQ���PpWKRGHV�G
H[SORLWDWLRQ�

��SURGXFWLRQ���UHQGHPHQW�j�O
KHFWDUH�±�YDOHXU�QXWULWLYH�±�
WRQQDJH�HW�QRPEUH�G
XQLWpV�IRXUUDJqUHV�j�O
KHFWDUH�

���±�7HFKQLTXH�GH�FRQVHUYDWLRQ�GHV�IRXUUDJHV���

��IRXUUDJH�FRQVHUYp�VRXV�IRUPH�G
HQVLODJH�

��RUJDQLVDWLRQ�G
XQ�FKDQWLHU�G
HQVLODJH�GqV�OD�SUpSDUDWLRQ�
GH�OD�IRVVH�MXVTX
j�VD�IHUPHWXUH�

��WHFKQLTXHV�HW�PR\HQV�SUpYHQWLIV�

��H[SORLWDWLRQ�GH�O
HQVLODJH���TXDQG�HW�FRPPHQW�"�

��SHUWHV�GDQV�O
HQVLODJH�FRQVHUYp�

�� FRPSDUDLVRQ� HQWUH� O
RSpUDWLRQ� GH� O
HQVLODJH� HW� OD�
SURGXFWLRQ�GH�IRLQ���DYDQWDJHV�HW�LQFRQYpQLHQWV�

��OH�IDQDJH�

��GpILQLWLRQ�

��PDWpULHO�XWLOLVp�GDQV�OH�IDQDJH�

�� RUJDQLVDWLRQ� GX� FKDQWLHU� GH� IRXUUDJH� GqV� OD� IDXFKH�
MXVTX
j�OD�PLVH�HQ�PHXOH�GX�IRLQ�

��H[SORLWDWLRQ�GX�IRLQ�

2SWLRQ�����7HFKQLTXHV�GH�O
pOHYDJH���

���±�/D�FRQGXLWH�GH�O
pOHYDJH�RYLQ���

��FRPSRVLWLRQ�G
XQ�WURXSHDX�RYLQ�

�� OHV� F\FOHV� GDQV� OD� FRQGXLWH� G
XQ� WURXSHDX� RYLQ� �� OHV�
VDLOOLHV�� OD� WRQWH�� OD� SUpSDUDWLRQ� j� O
DJQHODJH�� O
DJQHODJH��
O
DOODLWHPHQW��OH�VHYUDJH���pSRTXH��GXUpH�

��OH�FDOHQGULHU�DOLPHQWDLUH�G
XQ�WURXSHDX�RYLQ�

�� OHV� PR\HQV� GH� SUpYHQWLRQ� GHV� SULQFLSDOHV� PDODGLHV�
G¶XQ��WURXSHDX�RYLQ���TXDQG��IUpTXHQFH�

���±�/D�FRQGXLWH�GH�O
pOHYDJH�ERYLQ���

��VXLYL�GH�OD�UHSURGXFWLRQ�

��OHV�V\PSW{PHV���GpWHFWLRQ�HW�HQUHJLVWUHPHQW�

�� OHV�VDLOOLHV�RX� OHV� LQVpPLQDWLRQV�DUWLILFLHOOHV� ��TXDQG�±�
HQUHJLVWUHPHQW�

��OH�YrODJH���SUpSDUDWLRQ���HQUHJLVWUHPHQW�

��pFDUW�HQWUH�YrODJHV���LPSRUWDQFH�


�/D�ODFWDWLRQ�G
XQH�YDFKH�ODLWLqUH�

��pYROXWLRQ�GH�OD�ODFWDWLRQ�G
XQH�YDFKH�ODLWLqUH�

��FRXUEH�GH�ODFWDWLRQ�


�7UDLWH�HW�TXDOLWp�GX�ODLW�

��PpWKRGHV�GH�WUDLWH�

��SUpSDUDWLRQ�j�OD�WUDLWH�

��OHV�SULQFLSDX[�FRQVWLWXDQWV�GX�ODLW�

��PHVXUHV�j�SUHQGUH�SRXU�DYRLU�XQ�ODLW�GH�TXDOLWp���

��PHVXUHV�DYDQW�HW�DSUqV�OD�WUDLWH�


�/
DOLPHQWDWLRQ�GH�OD�YDFKH�ODLWLqUH���IRXUUDJH�TXDQWLWp�
TXDOLWp�


�'LDJQRVWLF� HW� SUpYHQWLRQ�GHV�SULQFLSDOHV�PDODGLHV�GH�
OD� YDFKH� ODLWLqUH� �� �OD� WXEHUFXORVH�� OD� EUXFHOORVH�� OD� ILqYUH�
DSKWHXVH��OH�FKDUERQ�VWUDEXORVH«��

����±�&RQGXLWH�GHV�HQJUDLVVHPHQWV�GHV�DJQHDX[�HW�GHV�
WDXULOORQV���

��FKRL[�GHV�DQLPDX[�j�HQJUDLVVHU�

��DOLPHQWDWLRQ���IRXUUDJH��TXDQWLWp�TXDOLWp��

��FRQWU{OH�GX�SRLGV��XWLOLWp�IUpTXHQFH��

�� W\SH� GH� VWDEXODWLRQ� �j� O
LQWpULHXU� HW� j� O
H[WpULHXU� GH�
O
pWDEOH��

���±�&RQGXLWH�G
XQ�pOHYDJH�DYLFROH����SRXOHWV�GH�FKDLU�RX�
SRQGHXVHV����

��SUpSDUDWLRQ�GHV�EkWLPHQWV�SRXU�UHFHYRLU�GHV�YRODLOOHV�

��OH�SURJUDPPH�OXPLQHX[�

��O
DOLPHQWDWLRQ�

��OD�SUpYHQWLRQ�FRQWUH�OHV�SULQFLSDOHV�PDODGLHV�

��OH�FDOHQGULHU�VDQLWDLUH�

��OD�SURGXFWLRQ���FRXUEH�GH�SRQWH�FKH]�OHV�SRQGHXVHV�RX�
FRQWU{OH�GH�SRLGV�FKH]�OHV�SRXOHWV�GH�FKDLU�

�� HIILFDFLWp� DOLPHQWDLUH�HW� VRQ� LPSDFW� VXU� OHV�°XIV�HW� OH�
SRXOHW�GH�FKDLU�

2SWLRQ�����6RLQV�YpWpULQDLUHV���

��SULQFLSHV�JpQpUDX[�GH�SURSUHWp�ORUV�GH�OD�PDQLSXODWLRQ�

GH�SURGXLWV�G
RULJLQH�DQLPDOH�

��FULWqUHV�GH�IUDvFKHXU�GHV�SRLVVRQV�HW�GHV�YLDQGHV�

��K\JLqQH�JpQpUDOH�j�UHVSHFWHU�GDQV�OHV�DEDWWRLUV�

�� PpWKRGH� GH� FRQVHUYDWLRQ� GHV� SURGXLWV� DOLPHQWDLUHV�
G
RULJLQH�DQLPDOH�
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��K\JLqQH�GH�OD�WUDLWH�GHV�YDFKHV�ODLWLqUHV�

�� PpWKRGHV� G¶K\JLqQH� JpQpUDOH� GHV� pOHYDJHV� ERYLQV�
ODLWLHUV�

�� PpWKRGHV� GH� SURWHFWLRQ� GHV� DQLPDX[� FRQWUH� OHV�
PDODGLHV�

��VRLQV�j�DSSRUWHU�DX[�DQLPDX[�QRXYHDX[�QpV�

��SUpFDXWLRQV�j�SUHQGUH� ORUV�GH� WUDQVSRUW�HW�GH�VWRFNDJH�
GH�YDFFLQV�

��PpWKRGHV�GH�OXWWH�FRQWUH�OD�ILqYUH�DSKWHXVH�

��SULQFLSDOHV�YDFFLQDWLRQV�j�HIIHFWXHU�GDQV�XQ�pOHYDJH�GH�
SRXOHV�SRQGHXVHV�

�� SUpFDXWLRQV� VDQLWDLUHV� j� SUHQGUH� ORUV� GH� FRQVWLWXWLRQ�
G
XQ�pOHYDJH�ERYLQ�ODLWLHU�

��PpWKRGHV�GH�GpVLQIHFWLRQ�G
XQ�ORFDO�G
pOHYDJH�

�� PpWKRGHV� GH� OXWWH� FRQWUH� OHV� SDUDVLWHV� H[WHUQHV� GHV�
DQLPDX[�

��PpWKRGHV�GH�OXWWH�FRQWUH�OD�WXEHUFXORVH�ERYLQH�

��PpWKRGH�GH�OXWWH�FRQWUH�OD�UDJH�FDQLQH�

�� SUpFDXWLRQV� j� SUHQGUH� ORUV� GH� O
DYRUWHPHQW� G�� j� OD�
EUXFHOORVH�

2SWLRQ�����$UERULFXOWXUH�IUXLWLqUH���

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

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

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

�� pWXGH� GH� O
DSSDUHLO� YpJpWDWLI� �� �pWXGH� GHV� RUJDQHV�
SURGXFWHXUV� GHV� IUXLWV�� GpYHORSSHPHQW� HW� FURLVVDQFH� GHV�
IUXLWV��

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

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

�� OHV� EHVRLQV� HQ� HDX�� OHV� WHFKQLTXHV� HW� PpWKRGHV�
G
LUULJDWLRQ��DVSHFW�TXDQWLWDWLI�GH�O
HDX�G
LUULJDWLRQ��

�� pWXGH� GHV� HVSqFHV� VXLYDQWHV� �H[LJHQFHV� FOLPDWLTXHV�
pFRORJLTXHV�� YDULpWpV� SRUWHV�JUHIIHV�� SODQWDWLRQ�� HQWUHWLHQ��
WUDLWHPHQW� HW� UpFROWH�� �� DEULFRWLHU�� DJUXPHV�� DPDQGLHU��
ILJXLHU��ROLYLHU��SDOPLHU��GDWWLHU��SLVWDFKLHU��SRPPLHU��SrFKHU��
SRLULHU��SUXQLHU��FHULVLHU��YLJQH�GH�FXYH��YLJQH�GH�WDEOH�HW�j�
VpFKHU��

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

��OHV�VROV�j�YRFDWLRQ�PDUDvFKqUH�

�� OD� IXPXUH� RUJDQLTXH� HW� OD� QXWULWLRQ�PLQpUDOH� FKH]� OHV�
HVSqFHV�PDUDvFKqUHV�HW�IORUDOHV���UHODWLRQV�VROV��SODQWH��HDX�

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

�� PpWKRGHV� G
DPpOLRUDWLRQ� JpQpWLTXH� HW� VDQLWDLUH� GHV�
HVSqFHV�PDUDvFKqUHV�HW�IORUDOHV�

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

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

�� OD� UpFROWH�� FRPPHUFLDOLVDWLRQ� HW� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�PDUDvFKqUHV��

�� pWXGHV� GHV� HVSqFHV� PDUDvFKqUHV� HW� RUQHPHQWDOHV�
VXLYDQWHV����

VRODQDFpHV�� FXFXUELWDFpHV�� OpJXPHV� YLYDFHV�� OLODFpHV��
OpJXPHV� j� IHXLOOHV�� OpJXPHV� j� UDFLQHV�� SODQWHV� IORUDOHV�
DQQXHOOHV�� SODQWHV� IORUDOHV� ELVDQQXHOOHV�� SODQWHV� EXOEHXVHV��
SODQWHV�G
DSSDUWHPHQW�

2SWLRQ�����'pIHQVH�GHV�FXOWXUHV���

�� HQWRPRORJLH� �� SULQFLSDX[� LQVHFWHV� QXLVLEOHV� DX[�
FXOWXUHV� �ROLYLHUV�� DJUXPHV�� FXOWXUHV� PDUDvFKqUHV��
DUERULFXOWXUHV«��

�� SK\WRSDWKRORJLH� �� SULQFLSDOHV� PDODGLHV� IRQJLTXHV�
QXLVLEOHV� DX[� FXOWXUHV� �ROLYLHUV�� DJUXPHV�� FXOWXUHV�
PDUDvFKqUHV��DUERULFXOWXUH«��

�� ]RRORJLH� �� OXWWH� FRQWUH� OHV� URQJHXUV�� OXWWH� FRQWUH� OHV�
RLVHDX[�QXLVLEOHV�DX[�FXOWXUHV�

��PDOKpUERORJLH� �� OHV� SULQFLSDOHV�PDXYDLVHV� KHUEHV� GHV�
FXOWXUHV�HW�OHV�PR\HQV�GH�OXWWH�

��QpPDWRORJLH���PR\HQV�GH�OXWWH�FRQWUH�OHV�QpPDWRGHV�

��SHVWLFLGHV���PHVXUHV�j�SUHQGUH�DYDQW��DX�FRXUV�HW�DSUqV�
O
DSSOLFDWLRQ�G
XQ�SURGXLW�SHVWLFLGH�j�XVDJH�DJULFROH�

��PDWpULHO�GH�WUDLWHPHQW���GLIIpUHQWV�W\SHV�GH�PDWpULHO�GH�
WUDLWHPHQW�� PDLQWHQDQFH� HW� XWLOLVDWLRQ� GX� PDWpULHO� GH�
WUDLWHPHQW�

2SWLRQ�����*UDQGHV�FXOWXUHV���

D��*pQpUDOLWpV���

��LPSRUWDQFH�pFRQRPLTXH�GHV�JUDQGHV�FXOWXUHV�

��OHV�JUDQGHV�FXOWXUHV�FXOWLYpHV�HQ�7XQLVLH�

�� OHV� DVVROHPHQWV� HQ� JUDQGHV� FXOWXUHV� �� LPSRUWDQFH�
DJURQRPLTXH� HW� SULQFLSDX[� DVVROHPHQWV� FRQVHLOOpV� HQ�
7XQLVLH�VXLYDQW�OHV�]RQHV�ELRFOLPDWLTXHV�

E��/HV�FpUpDOHV���

��LPSRUWDQFH�pFRQRPLTXH�GHV�FpUpDOHV�

��SULQFLSDOHV�HVSqFHV�HW�YDULpWpV�GH�FpUpDOHV�FXOWLYpHV�HQ�
7XQLVLH�

��FRQGXLWH�GH�OD�FXOWXUH�GHV�FpUpDOHV�

��FKRL[�GHV�YDULpWpV�

��WHFKQLTXHV�GH�SUpSDUDWLRQ�GX�VRO�

��IHUWLOLVDWLRQ���GRVHV��PRGH�HW�SpULRGH�G
DSSRUW�

�� OHV� VHPHQFHV� �� OHV� GLIIpUHQWHV� FDWpJRULHV� GH� VHPHQFHV�
VpOHFWLRQQpHV� XWLOLVpHV�� DXWR� SURGXLWHV�� RUGLQDLUHV� �OHXU�
LQWpUrW�HW�OHV�WHFKQLTXHV�GH�OHXU�SURGXFWLRQ��

��GHQVLWpV�HW�GDWH�GH�VHPLV�

��GpVKHUEDJH�GHV�FpUpDOHV�

��OHV�PDODGLHV�GHV�FpUpDOHV�HW�OHV�PR\HQV�GH�OXWWH�

�� OD� UpFROWH� GHV� FpUpDOHV� ±� OHV� SHUWHV� SRVW� ±� UpFROWH� HW�
WHFKQLTXHV�GH�OHXU�UpGXFWLRQ�

��OH�VWRFNDJH�GHV�FpUpDOHV�

�� OH� FRPPHUFH�GHV� FpUpDOHV� ±�RUJDQLVDWLRQ�±� FLUFXLWV� HW�
UpJOHPHQWDWLRQ�

E��±�/HV�OpJXPLQHXVHV���

�� LPSRUWDQFH� DJURQRPLTXH� HW� pFRQRPLTXH� GHV�
OpJXPLQHXVHV�j�JUDLQHV��SUREOpPDWLTXH�GH�OHXU�SURGXFWLRQ�

��SODFH�GHV�OpJXPLQHXVHV�GDQV�O
DVVROHPHQW�

�� SULQFLSDOHV� OpJXPLQHXVHV� FXOWLYpHV� HQ� 7XQLVLH� ��
HVSqFHV��YDULpWpV�HW�]RQHV�GH�SURGXFWLRQ�



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

�� WHFKQLTXHV� FXOWXUDOHV� GHV� OpJXPLQHXVHV� j� JUDLQHV�
�FKRL[�YDULpWDO�� GHQVLWp� GH� VHPLV��SHXSOHPHQW�� IHUWLOLVDWLRQ��
GpVKHUEDJH�� OXWWH� FRQWUH� OHV� PDODGLHV� HW� OHV� SDUDVLWHV��
UpFROWH«��

2SWLRQ�����&XOWXUHV�LQGXVWULHOOHV���

�� OHV� SULQFLSDOHV� FXOWXUHV� LQGXVWULHOOHV� FXOWLYpHV� HQ�
7XQLVLH���

��LPSRUWDQFH�pFRQRPLTXH�

��OD�EHWWHUDYH�j�VXFUH���SODFH�GDQV�O
DVVROHPHQW�

�� WHFKQLTXHV� GH� FXOWXUH� �� SUpSDUDWLRQ� GX� VRO�� FKRL[� GHV�
YDULpWpV���SRO\JHUPHV�PRQRJHUPHV�

��GHQVLWp�GH�VHPLV�±SHXSOHPHQW�

��IHUWLOLVDWLRQ�±�GRVHV�HW�VWDGH�G
DSSRUW�

��GpVKHUEDJH�

��GpPDULDJH�

��OXWWH�FRQWUH�OHV�PDODGLHV�

��UpFROWH�±�UHQGHPHQW�HW�ULFKHVVH�HQ�VXFUH�

��XWLOLVDWLRQ�GH�OD�EHWWHUDYH�j�VXFUH�HW�GHV�VRXV���SURGXLWV�

��OHV�SUREOqPHV�GH�OD�EHWWHUDYH�j�VXFUH�HQ�7XQLVLH�

��OH�WDEDF���LPSRUWDQFH�GX�WDEDF�HQ�7XQLVLH�

��OHV�YDULpWpV�FXOWLYpHV�HW�OHV�]RQHV�GH�SURGXFWLRQ�

��WHFKQLTXHV�GH�FXOWXUH�

��OD�UpFROWH�HW�OH�VpFKDJH�

��UpJOHPHQWDWLRQ�GH�OD�SURGXFWLRQ�±�FRQWU{OH�

��OHV�SUREOqPHV�GX�WDEDF�HQ�7XQLVLH�

��OH�FRWRQ�

��LPSRUWDQFH�pFRQRPLTXH�GX�FRWRQQLHU�

��SODFH�GDQV�O
DVVROHPHQW�

��H[LJHQFHV�HW�WHFKQLTXHV�FXOWXUDOHV�

��WHFKQLTXHV�GH�UpFROWH�

��OH�WRXUQHVRO��

��WHFKQLTXH�GH�UpFROWH�GH�WRXUQHVRO�

��LPSRUWDQFH�pFRQRPLTXH��

��SODFH�GDQV�O
DVVROHPHQW�

��YDULpWpV�HW�]RQHV�GH�SURGXFWLRQ�

��WHFKQLTXHV�FXOWXUDOHV�

���UpFROWH�

��XWLOLVDWLRQ�GX�WRXUQHVRO�

��SUREOqPHV�GX�WRXUQHVRO�HQ�7XQLVLH�

,9�±�6SpFLDOLWp���$JUR�DOLPHQWDLUH���

��±�,QGXVWULHV�ODLWLqUHV����

��OD�SDVWHXULVDWLRQ���

��OD�VWpULOLVDWLRQ�

��±�,QGXVWULHV�GHV�FRQVHUYHV����

�� SURFpGpV� LQGXVWULHOV� GH� IDEULFDWLRQ� GHV� � FRQVHUYHV�
�H[HPSOH���OH�GRXEOH�FRQFHQWUp�GH�WRPDWH�RX�OD�FRQILWXUH�RX�
OH�SRLVVRQ�EOHX��

�� OHV�DOWpUDWLRQV�PLFURELHQQHV�GHV�FRQVHUYHV�GH�IUXLWV�HW�
OpJXPHV�

��±�,QGXVWULH�GHV�KXLOHV����

��SURFpGpV�G
H[WUDFWLRQ�G
KXLOH�G
ROLYH���

��FODVVLILFDWLRQ�GHV�KXLOHV�G
ROLYHV���

��OH�UDIILQDJH�GH�O
KXLOH�

����FRQVHUYDWLRQ�GHV�SURGXLWV�DOLPHQWDLUHV����

��OD�UpIULJpUDWLRQ��

��OD�FRQJpODWLRQ��

��OH�VpFKDJH��

9�±�6SpFLDOLWp���6RO���

���±�$QDO\VH�SK\VLTXH� HW� FKLPLTXH�GX� VRO��GHV�HDX[�HW�
GHV�SODQWHV���

�� OH� ODERUDWRLUH� G¶DQDO\VH� GX� VRO�� GH� O¶HDX�� HW� GHV�
SODQWHV���

�� RUJDQLVDWLRQ� GHV� FRQGLWLRQV� UHTXLVHV�� GLVFLSOLQH��
GpWHUPLQDWLRQV�SULQFLSDOHV�

�� OHV� LQVWUXPHQWV� G¶DQDO\VH� GX� VRO�� GH� O¶HDX� HW� GHV�
SODQWHV��� OLVWH� GHV� SULQFLSDX[� DSSDUHLOV� HQYLURQQHPHQW�
UHTXLV��IRQFWLRQV��UqJOHV�JpQpUDOHV�G¶XWLOLVDWLRQ�

�� OHV� XVWHQVLOHV� GH� ODERUDWRLUH� �� W\SH�� FDWpJRULH��
DYDQWDJHV� HW� LQFRQYpQLHQWV�� HPSORL� SUpFLV�� SURFpGpV�
G¶HQWUHWLHQ�FKLPLTXHV�HW�SK\VLTXHV�

�� EDODQFH��� W\SHV�� VSpFLILFDWLRQV� WHFKQLTXHV�� PRGH�
JpQpUDOH�G¶HPSORL��SUDWLTXH�JpQpUDOH�GH�OD�SHVpH�

�� OH� 3+� PqWUH� HW� OH� FRQGXFWLYLPqWUH��� PRGH� JpQpUDO�
G¶HPSORL�HW�HQWUHWLHQ�GHV�pOHFWURGHV�

�� OHV� HDX[�GpPLQpUDOLVpHV���TXDOLWp� UHTXLVH��SURFpGpV�GH�
SURGXFWLRQ� HW� OHXUV� DYDQWDJHV� HW� LQFRQYpQLHQWV��
FRQVHUYDWLRQ��FRQWU{OH�HW�HPSORL�

�� OHV� SURGXLWV� FKLPLTXHV��� FDWpJRULHV�� pWLTXHWDJH� UqJOHV�
JpQpUDOHV�GH�VWRFNDJH�HW�GH�PDQLSXODWLRQ�� LQGLFDWLRQV�SRXU�
OD�SUpSDUDWLRQ�GH�VROXWLRQV�

�� OHV� VROXWLRQV� GH� UpDFWLIV� HW� WLWUpHV��� UqJOHV� GH�
SUpSDUDWLRQ�VWRFNDJH�

��O¶HVVHQWLHO�GX�PRGH�RSpUDWRLUH�GH�OD�PLQpUDOLVDWLRQ�GHV�
pFKDQWLOORQV�GH�SODQWH�SDU�OHV�PpWKRGHV�VqFKHV�HW�KXPLGHV�

�� O¶HVVHQWLHO� GX� PRGH� RSpUDWRLUH� GHV� GpWHUPLQDWLRQV�
VXLYDQWHV���


�VRO�

��JUDQXORPpWULH��j�OD�SLSHWWH��

�� PDWLqUH� RUJDQLTXH� �DX� ELFKURPDWH� GH� .� HW�
FRORULPpWULH��

��D]RWH�WRWDO��PpWKRGH�GH�NMHODGDKO��

��FDUERQDWHV�GX�FDOFLXP�

��D]RWH�DPPRQLDFDO�HW�QLWULTXH��H[WUDFWLRQ�HW�GRVDJH�SDU�
GLVWLOODWLRQ��

��SKRVSKRUH�DVVLPLODEOH�

�� &(6� HW� EDVVHV� pFKDQJHDEOHV� �SDU� SHUFRODWLRQ� j�
O¶DFpWDWH�G¶DPPRQLXP�HW�DX�FKORUXUH�GH�VRGLXP��


�HDX�HW�VRO�

��GRVDJH�GHV�VHOV�VROXEOHV�

���±�(WXGH�GX�VRO�VXU�OH�WHUUDLQ���

��XWLOLVDWLRQ�GHV�SKRWRV�DpULHQQHV�HW�GX�VWpUpRVFRSH�

��OHV�WUDQVIHUWV�G
pFKHOOH�HW�O
pYDOXDWLRQ�GHV�GLVWDQFHV�VXU�
OHV�FDUWHV�

�� LGHQWLILFDWLRQV� GHV� VLWHV� G
HPSODFHPHQW� GHV� SURILOV�
SpGRORJLTXHV�
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��PpWKRGHV�GH�GHVFULSWLRQ�GHV�SURILOV�SpGRORJLTXHV�

��PpWKRGHV�G
pFKDQWLOORQQDJH�GDQV�OH�SURILO�SpGRORJLTXH�

�� FRQVHUYDWLRQ� GHV� pFKDQWLOORQV� HW� LGHQWLILFDWLRQ� GHV�
pOpPHQWV�j�DQDO\VHU�

��FRPPHQW�GpJDJHU�OHV�SURSULpWpV�HVVHQWLHOOHV�GH�FKDTXH�
KRUL]RQ�HW�GpWHUPLQHU�OHV�DSWLWXGHV�GHV�VROV�DX[�XWLOLVDWLRQV�
DJULFROHV�

9,�±�6SpFLDOLWp���5HVVRXUFHV�HQ�HDX���

2SWLRQ�����(DX[�VRXWHUUDLQHV���

D�±�*pQpUDOLWpV���

�� OH� F\FOH� GH� O
HDX� GDQV� OD� QDWXUH� �� GHVFULSWLRQ� GHV�
GLIIpUHQWV�F\FOHV�

��OD�SOXYLRPpWULH���GLIIpUHQWV�W\SHV�G
DSSDUHLOV�

��OHV�QDSSHV�DTXDWqUHV���QDSSH�OLEUH��QDSSH�FDSWLYH�

�� OHV� HVVDLV� GH� SRPSDJHV� �� LQVWDOODWLRQ� GX� PDWpULHO� GH�
PHVXUH�

E�±�&DUWRJUDSKLH�GHV�HDX[�VRXWHUUDLQHV���

�� GHVVLQ� GHV� FDUWHV� SLp]RPpWULTXHV�� GHV� FDUWHV� GH�
SURIRQGHXUV��SODQ�G
HDX�HW�GHV�FDUWHV�GH�VDOLQLWp�

��GHVVLQ�GHV�FRXSHV�JpRORJLTXHV�

��GLIIpUHQWHV� pFKHOOHV�GHV�FDUWHV� WRSRJUDSKLTXH�XWLOLVpHV�
HQ�K\GURJpRORJLH�

��GRQQpHV�ILJXUDQW�VXU�OD�FDUWH�K\GURJpRORJLTXH�

F�±�6RQGDJH���

��OHV�GLIIpUHQWV�W\SHV�GH�IRUDJH�

��OHV�RXWLOV�GH�IRUDJH�

��OD�ERXH���U{OH�HW�IRQFWLRQ�

��PLVH�HQ�SODFH�GH�O
pTXLSHPHQW��WXEH��FUpSLQH��JUDYLHU��

��OH�GpYHORSSHPHQW�GHV�IRUDJHV�

��OHV�HVVDLV�GH�GpELWV�

G�±�*pRSK\VLTXH���

��VRQGDJH�pOHFWULTXH���SURFpGp�GH�UpDOLVDWLRQ�VXU�WHUUDLQ��

�� GLDJUDSKLHV� GHV� IRUDJHV� �� SURFpGp� GH� UpDOLVDWLRQ� VXU�
WHUUDLQ�

��HQGRVFRSLH�GHV�IRUDJHV���SURFpGp�G
HQUHJLVWUHPHQW�VXU�
OH�WHUUDLQ�

2SWLRQ�����(DX[�GH�VXUIDFH���

D��3OXYLRPpWULH���

��GHVFULSWLRQ�GX�SOXYLRPrWUH�

��GHVFULSWLRQ�GX�SOXYLRJUDSKH�

��FDUDFWpULVWLTXHV�SUDWLTXHV�

��FRQGLWLRQV�G
LQVWDOODWLRQ�

��PpWKRGRORJLH�GH�OD�PHVXUH�

��SUpVHQWDWLRQ�GHV�UpVXOWDWV�

��DSHUoX�VXU�OH�UpVHDX�SOXYLRPpWULTXH�7XQLVLHQ�

��FRQWU{OH�HW�DQDO\VH�GHV�GRQQpHV�GHV�PHVXUHV�

�� FDOFXO� GH� OD� SOXYLRPpWULH� PR\HQQH� HQ� XQH� VWDWLRQ�
�VDLVRQQLqUH��DQQXHOOH�HW�LQWHU�DQQXHOOH��

�� GLIIpUHQWHV� PpWKRGHV� GH� FDOFXO� GH� OD� SOXYLRPpWULH�
PR\HQQH�VXU�XQ�EDVVLQ�YHUVDQW�

E��±�+\GURPpWULH���

��OHV�PHVXUHV�K\GURORJLTXHV���

��OHV�VWDWLRQV�K\GURPpWULTXHV���

��pTXLSHPHQW���

��FKRL[�GHV�VWDWLRQV�

��PHVXUHV�GHV�KDXWHXUV�OLPQLPpWULTXHV�G
XQ�FRXUV�G
HDX���
�DSSDUHLOV�XWLOLVpV�j�OHFWXUHV�GLUHFWHV�HW�HQUHJLVWUHXUV��

��IUpTXHQFH�GHV�PHVXUHV�HQ�WHPSV�QRUPDO�

��IUpTXHQFH�GHV�PHVXUHV�HQ�WHPSV�GH�FUXH�

��PHVXUH�GHV�GpELWV�GHV�FRXUV�G
HDX�

�� GHVFULSWLRQ� GHV� DSSDUHLOV� GH� PHVXUH� GH� OD� YLWHVVH�
G
pFRXOHPHQW�

��SURFpGpV�XWLOLVpV�SRXU�OD�PHVXUH�GHV�GpELWV�j�SDUWLU�GH�
OD�PHVXUH�GHV�YLWHVVHV�

��PHVXUH�GHV�GpELWV�SDU�OD�PpWKRGH�GHV�FDSDFLWpV�

��FRXUEHV�GH�WUDGXFWLRQ�KDXWHXUV�GpELWV�HQ�XQH�VWDWLRQ�

��OH�UpVHDX�K\GURPpWULTXH�7XQLVLHQ�

��OH�WUDLWHPHQW�GHV�GRQQpHV�K\GURORJLTXHV���

��GpELWV�PR\HQV�MRXUQDOLHUV��PHQVXHOV�HW�DQQXHOV�

��DSSRUWV��pWLDJHV��FUXHV��

��O
K\GURORJLH�7XQLVLHQQH���

��OH�UpVHDX�K\GURJUDSKLTXH�7XQLVLHQ�

��OHV�UpJLPHV�K\GURORJLTXHV�7XQLVLHQV�

�� FRXYHUWXUH� SKRWRJUDSKLTXH� DpULHQQH� HW� pWXGH� G
XQH�
]RQH�j�SKRWRJUDSKLHU�

�� SULQFLSDOHV� PLVVLRQV� SKRWRJUDSKLTXHV� DpULHQQHV�
UpDOLVpHV�HQ�7XQLVLH�

��FRPSDUDLVRQ�G
XQH�SKRWR�DpULHQQH�HW�G
XQH�FDUWH�

��GpWHUPLQDWLRQ�GH�O
pFKHOOH�G
XQH�SKRWR�DpULHQQH�

��OD�YLVLRQ�VWpUpRVFRSLTXH�HW�OHV�VWpUpRVFRSHV�

�� PRQWDJHV� G
XQ� FRXSOH� VWpUpRVFRSLTXH� GH� SKRWRV�
DpULHQQHV�

�� VWUpRSUpSDUDWLRQ� SKRWRJUDPPpWULTXH� RX� pTXLSHPHQWV�
GHV�D[HV�SKRWRV�SDU�GHV�SRQWV�HQ�;��<�HW�=�

��UHVWLWXWLRQ�SKRWRJUDPpWULTXH���DSSDUHLOV�GH�UHVWLWXWLRQ��
RULHQWDWLRQ�GX�PRGqOH�HW�VD�PLVH�j�O
pFKHOOH�

9,,� ±� 6SpFLDOLWp� �� (WXGHV� HW� JUDQGV� WUDYDX[�
K\GUDXOLTXHV���

2SWLRQ�����7RSRJUDSKLH���

��DSHUoX�VXU�O
pWDEOLVVHPHQW�GHV�FDUWHV���OH�WHUUDVVHPHQW��
pWDEOLVVHPHQW�GH�OD�FDUWH��OHV�GLIIpUHQWHV�VRUWHV�GH�FDUWHV�

��IHXLOOHV�GH�SURMHFWLRQ�

��FRRUGRQQpHV�JpRJUDSKLTXHV��SRODLUHV�HW�UHFWDQJXODLUHV�

��O
RULHQWDWLRQ�HW�OH�JLVHPHQW�G
XQH�GLUHFWLRQ�

�� OHV� SRLQWV� JpRGpVLTXHV� HW� OHV� UHSqUHV� GX� QLYHOOHPHQW�
JpQpUDO�HQ�7XQLVLH�

�� OHV� DSSDUHLOV� GH� PHVXUHV� HW� GH� OHYpHV� HW� OHXUV�
DFFHVVRLUHV�

��PHVXUH�HW�FDOFXO�GHV�ORQJXHXUV���GLUHFWH��LQGLUHFWH�

�� PpWKRGHV� GH� OHYpHV� WRSRJUDSKLTXHV� �LQWHUVHFWLRQ��
UHOqYHPHQW��FKHPLQHPHQW��UD\RQQHPHQW��

��QLYHOOHPHQW�GLUHFW��LQGLUHFW�HW�WULJRQRPpWULTXH�

��SURILO�HQ�ORQJ�HW�HQ�WUDYHUV�

��SODQ�FRWp�
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��FDOFXO�GHV�VXUIDFHV�

��OHV�HUUHXUV�HW�OHV�IDXWHV�HQ�WRSRJUDSKLH�

��HUUHXUV�GX�QLYHDX�DSSDUHQW�

��UHSRUW�G
XQ�OHYp��GHVVLQ�

2SWLRQ�����O¶K\GUDXOLTXH���

��XQLWpV�XVXHOOHV�GH�PHVXUHV�GX�V\VWqPH�LQWHUQDWLRQDO�

�� OHV� SHUWHV� GH� FKDUJHV� OLQDLUHV� GDQV� OHV� FRQGXLWHV� HQ�
FKDUJHV�

��OHV�PHVXUHV�GH�QLYHDX�OLTXLGH�

��OHV�PHVXUHV�GH�YLWHVVH�

��OHV�PHVXUHV�GH�GpELW�

��O¶K\GURVWDWLTXH�

��OLJQH�SLp]RPpWULTXH�

��OHV�SURILOV�HQ�ORQJ�G¶XQH�FRQGXLWH�

�� OD� VXUYHLOODQFH� GHV� WUDYDX[� G¶DPpQDJHPHQW� K\GUR�
DJULFROHV�

2SWLRQ�����(OHFWURPpFDQLTXH���

6WDWLRQV�GH�SRPSDJH���

��GHVFULSWLRQ�GHV�pTXLSHPHQWV�j� O
LQWpULHXU�G
XQH�VWDWLRQ�
GH�SRPSDJH�

��OH�U{OH�GHV�pTXLSHPHQWV�VXLYDQWV���

��SRPSH��PRWHXUV�HW�YDQQHV�

��DQWLEpOLHU�HW�FRPSUHVVHXU�

��OH�GpELW�PqWUH�

��OH�WUDQVIRUPDWHXU�GH�SXLVVDQFH�

��OH�YHQWLODWHXU�

��OHV�SRPSHV�G
pSXLVHPHQW�

��OHV�DSSDUHLOV�GH�FRPPDQGH�pOHFWULTXH�GHV�PRWHXUV�

�� OHV� DSSDUHLOV� GH� FRPPDQGH� DXWRPDWLTXH� GHV� JURXSHV�
GH�SRPSDJH�±�DODUPHV�HW�VLJQDOLVDWLRQV�pOHFWULTXHV�

��DYDQWDJHV�GHV�PRWHXUV�pOHFWULTXHV�07������NZ��

��GHVFULSWLRQ�GHV�RSpUDWLRQV�G
HQWUHWLHQ�GHV�pTXLSHPHQWV�
G
XQH�VWDWLRQ�GH�SRPSDJH�

�� DYDQWDJH� HW� LQFRQYpQLHQWV� G
LQVWDOODWLRQV� GHV� SRPSHV�
LPPHUJpHV�GDQV�OHV�IRUDJHV�G
HDX�

��OHV�GLIIpUHQWV�PRGHV�GH�SRVH�FkEOH�pOHFWULTXH�GDQV�XQH�
VWDWLRQ�GH�SRPSDJH�

��GHV�YDQQHV�PXUDOHV�HW�GHV�EDWDUGHDX[�GDQV�OHV�VWDWLRQV�
GH�SRPSDJH�

9,,,�±�6SpFLDOLWp���*UDQGV�WUDYDX[�K\GUDXOLTXHV���

2SWLRQ�����([SORLWDWLRQ�HW�JHVWLRQ�GHV�EDUUDJHV���

D�±�6pFXULWp�GHV�EDUUDJHV���

�� JpQpUDOLWpV� VXU� O
pFRXOHPHQW�� UpSDUWLWLRQ�K\GURVWDWLTXH�
GHV�SUHVVLRQV�

��FKDUJHV�GDQV�XQH�VHFWLRQ��OLJQH�SLp]RPpWULTXH�HQ�OLJQH�
GH�FKDUJH�

��PDWpULDX[�HW�SURFpGpV�GH�FRQVWUXFWLRQ�

��IRQGDWLRQ�

�� GLIIpUHQWV� W\SHV� GH� EDUUDJHV� HW� PDWpULDX[� OHV�
FRQVWLWXDQWV�� SULQFLSDOHV� IRUFHV� DJLVVDQWHV�� VWDELOLWp��
SULQFLSDX[� SDUDPqWUHV� FDUDFWpULVDQW� OH� FRPSRUWHPHQW� G
XQ�
EDUUDJH�

�� GLVSRVLWLIV� G
RVFXODWLRQ� GHV� EDUUDJHV� HQ� EpWRQ� HW� HQ�
WHUUH�

��RUJDQLVDWLRQ�GH�O
RVFXODWLRQ�

��PpWKRGHV�HW�DSSDUHLOV�GH�O
RVFXODWLRQ�GHV�EDUUDJHV�

�� RUJDQLVDWLRQ� HW� DQDO\VH� GHV� PHVXUHV� G
RVFXODWLRQ� DX�
FRXUV�GHV�SUHPLqUHV�PLVHV�HQ�FKDUJH�DX�FRXUV�G
H[SORLWDWLRQ�
GHV�EDUUDJHV�

E�±�*HVWLRQ�GHV�UHVVRXUFHV�PRELOLVpHV�GHV�EDUUDJHV���

�� ELODQ� HQ� HDX� G
XQH� UHWHQXH�� pTXDWLRQ� VLPSOLILpH� GH� OD�
FRQVHUYDWLRQ�GH�OD�PDVVH��PHVXUH�GHV�GLIIpUHQWV�SDUDPqWUHV�
�ODFKXUHV��IXLWHV��pYDSRUDWLRQ��HWF«��

�� SDUDPqWUHV� FDUDFWpULVDQW� O
pWDW� G
XQ� V\VWqPH�
K\GUDXOLTXH�j�XQ�LQVWDQW�GRQQp�

�� JHVWLRQ� j� FRXUW� HW� PR\HQ� WHUPH� �� SURJUDPPDWLRQ� HW�
XWLOLVDWLRQ�GHV�ODFKXUHV�

��FRQWU{OH�GH�OD�TXDOLWp�GH�O
HDX��5�6��WXUELGLWp��HWF«��

F�±�0DvWULVH�GHV�FUXHV���

6WDWLRQV� SOXYLRPpWULTXHV� HW� VWDWLRQV� K\GURPpWULTXHV��
SUpYLVLRQV�PpWpRURORJLTXHV�

�� FULWqUHV� XWLOLVpV� SRXU� GpFUpWHU� �O
pWDW� GH� FUXH�HW� �O
pWDW�
G
DOHUWH��

��RUJDQLVDWLRQ�GH�SHUPDQHQFH��SUpYLVLRQ�GHV�FUXHV�

�� FDOFXO� GHV�GpYHUVpV��PDQRHXUYUH�GH�YDQQH� �FRQVLJQHV�
G
H[SORLWDWLRQ�HQ�WHPSV�GH�FUXH��

��GpYDVHPHQW�

��DOHUWH�DX[�DXWRULWpV�HW�j�OD�SRSXODWLRQ�

2SWLRQ�����0DLQWHQDQFH�GHV�EDUUDJHV�

D�±�0DLQWHQDQFH�GHV�RXYUDJHV�GH�JpQLH�FLYLO���

�� JpQpUDOLWpV� VXU� O
pFRXOHPHQW�� UpSDUWLWLRQ�K\GURVWDWLTXH�
GHV�SUHVVLRQV�

�� FKDUJH�GDQV�XQH� VHFWLRQ�� OLJQH�SLp]RPpWULTXH�HW� OLJQH�
GH�FKDUJH�

��PDWpULDX[�HW�SURFpGpV�GH�FRQVWUXFWLRQ��IRQGDWLRQV�

��HVVDL�LQ�VLWX�

��EpWRQ�DUPp�HW�HVVDLV�

��HQJLQV�GH�WHUUDVVHPHQW�FRXYUHPHQW�FRPSDFWDJH�

��RUJDQLVDWLRQ�GH�FKDQWLHUV��FRQWU{OH�GHV�WUDYDX[�

�� WUDLWHPHQW�GHV�IRQGDWLRQV��GH�EpWRQ�GpJUDGp��LQMHFWLRQ�
DYHF�OHV�GLIIpUHQWV�PDWpULDX[�HW�UpVLQHV��HWF«��

E�±�0DLQWHQDQFH�GHV�pTXLSHPHQWV�K\GUR�PpFDQLTXHV���

�� OHV� GLIIpUHQWHV� OLDLVRQV� PpFDQLTXHV� �� SHUPDQHQWHV��
WHPSRUDLUHV�� SDU� REVWDFOH� �ULYHW�� YLV�� FODYHWWH�� HWF«�� SDU�
DGKpUHQFH��FRQLFLWp��DMXVWHPHQW��HWF«��

�� OHV� RUJDQHV� GH� WUDQVPLVVLRQ� HW� OHXUV� XWLOLVDWLRQV��
HQJUHQDJH��DUEUH��FRXUURLH��FKDvQH��HWF«��

�� OHV� DFFRXSOHPHQWV� HW� OHXU� XWLOLVDWLRQ� �HPEUD\DJH��
FDUGRQ«��

��PDWpULHO�K\GUR�PpFDQLTXH�HW�RUJDQHV�GH�PDQHRXYUH���

��GLIIpUHQWV�W\SHV�GH�YDQQHV�

��GLIIpUHQWV�W\SHV�GH�FRPPDQGHV�

��GLIIpUHQWV�W\SHV�GH�SRPSHV�K\GUDXOLTXHV��j�HQJUHQDJH��
FHQWULIXJH��j�SLVWRQV«��

��OHV�GLVWULEXWHXUV�
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��OHV�YpULQV�

��OHV�DFFHVVRLUHV�K\GUDXOLTXHV��SUHVVRVWDW��ILOWUH��HWF«��

��VFKpPDV�K\GUDXOLTXHV�

��PDQHRXYUHV�G
HQWUHWLHQ��OXEULILFDWLRQ��SHLQWXUH�

��PDLQWHQDQFH�GX�PDWpULHO�pOHFWULTXH�

�� LQVWUXPHQWV� GH� PHVXUHV� �DPSqUPqWUH�� YROWPqWUH��
PpWULV��HWF«��

��FLUFXLWV�GH�FRPPDQGH��VFKpPD�UHOD\DJH��

��FLUFXLWV�GH�SXLVVDQFH��VFKpPD�UHOD\DJH��

��VpFXULWp�HW�DXWRPDWLVPH��OHV�RUJDQHV��

��WHFKQRORJLH�GHV�PRWHXUV�pOHFWULTXHV�

��WUDQVIRUPDWHXUV��WHFKQRORJLH��

,;�±�6SpFLDOLWp���JpQLH�UXUDO���

2SWLRQ�����'HVVLQ�WHFKQLTXH���

D��±�'HVVLQ�LQGXVWULHO���

��GLIIpUHQWHV�VRUWHV�GH�GHVVLQV�LQGXVWULHOV�

��SURMHFWLRQ�G
XQH�SLqFH�HW�UHSUpVHQWDWLRQ�VXU�OD�IHXLOOH�

��GLIIpUHQWV�PRGqOHV�

��OLJQHV�HW�WUDLWV�GDQV�OH�GHVVLQV�LQGXVWULHO�

��H[HUFLFH�GH�OHFWXUH�

��LQGLFDWLRQ�GHV�PHVXUHV�

��FRWDWLRQ�G
XQ�GHVVLQ�

��OLPLWDWLRQ�GX�QRPEUH�GH�YXHV�

��FRXSHV�

��SODFH�GHV�FRXSHV�

��FRXSH�HQ�ORQJ�HW�HQ�WUDYHUV�

��OLPLWDWLRQ�GHV�FRXSHV�HW�VLPSOLILFDWLRQ�GX�GHVVLQ�

��KDFKXUHV�FRQYHQWLRQQHOOHV�

��UHSUpVHQWDWLRQ�GHV�ILOHWDJHV���

��FRQYHQWLRQV�

��LQGLFDWLRQ�GHV�IDoRQQDJHV�

��H[HPSOHV�GH�PLVH�HQ�QHW�

E��±�(WXGHV�GH�TXHOTXHV�H[HPSOHV�G
RXYUDJH�G
DUW���

��FDVVLV�

��SDVVDJH�EXVp�

��SDUWLWHXU�

��FKXWH�

F��±�'HVVLQ�WRSRJUDSKLTXH���

��FURTXLV�G
XQ�WHUUDLQ�j�PDLQ�OHYpH�

��SUpSDUDWLRQ�GH�OD�PLQXWH�

��WUDFp�GX�TXDGULOODJH�UHFWDQJXODLUH�

��UHSRUW�GHV�SRLQWV�GX�FDQHYDV�

��UHSRUW�GHV�SRLQWV�GH�GpWDLOV�

��WUDFp�GH�OD�SODQLPpWULH�

��WUDFp�GHV�FRXUEHV�

��H[pFXWLRQ�GX�FDOTXH�

��UHSURGXFWLRQ�GHV�SODQV�

2SWLRQ�����/DERUDQWLQ���

��GpILQLWLRQ�GH�O
KXPLGLWp�GX�VRO�

��GpWHUPLQDWLRQ�j�O
°LO�QX��DX�ODERUDWRLUH�pFKDQWLOORQQDJH�

��VLJQLILFDWLRQ�3+�����HW�3+�����

��GpWHUPLQDWLRQ�DX�ODERUDWRLUH�

�� OD� GLIIpUHQFH� HQWUH� OD� GHQVLWp� DSSDUHQWH� HW� OD� GHQVLWp�
UpHOOH�G
XQ�VRO�

��GpWHUPLQDWLRQ�DX�ODERUDWRLUH�HW�DX�FKDPS�

��OD�PHVXUH�GH�3+�G
XQ�VRO�

��OD�PHVXUH�GH�OD�VDOLQLWp�G
XQ�VRO�

�� OHV� DSSDUHLOV� GH� PHVXUHV� QpFHVVDLUHV� SRXU� FKDTXH�
JURXSH�GH�SDUDPqWUHV���

��O
DUJLOH��VDEOH�

��DFLGLWp��EDVLFLWp�

��FDOFLXP��PDJQpVLXP��VRGLXP��]LQF��PDQJDQqVH�

��SKRVSKDWH��QLWUDWH��VXOIDWH��FKORUXUH�

2SWLRQ�����0DFKLQLVPH�DJULFROH���

±� 'HVFULSWLRQ� GH� O
DWWHODJH� �� SRLQWV� GX� WUDFWHXU� j�
UHOHYDJH�K\GUDXOLTXH�

±�5pJODJH�GH�IRQFWLRQQHPHQW�GHV�FKDUUXHV�SRUWpHV�

±�5pJODJH�HW�HQWUHWLHQ�G
XQ�VHPRLU�HQ�OLJQH��

±�5pJODJH�HW�HQWUHWLHQ�GH�OD�UDPDVVHXVH�±�SUHVVH�

±�5pJODJH�HW�HQWUHWLHQ�G
XQH�PRLVVRQQHXVH�±�EDWWHXVH�

±�5pJODJH�HW�HQWUHWLHQ��G
XQ�SXOYpULVDWHXU�

2SWLRQ�����,UULJDWLRQ���

��GpILQLWLRQ�HW�U{OH�GHV�RXYUDJHV�XWLOLVpV�GDQV�OHV�UpVHDX[�
G
LUULJDWLRQ�

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

��OHV�GLIIpUHQWV�PRGHV�GH�GLVWULEXWLRQ�GHV�HDX[�

��OH�U{OH�GHV�DSSDUHLOODJHV�GH�PHVXUH�VXLYDQWV���

��PDQRPqWUH�

��FRPSWHXU�

��PRGXOH�j�PDVTXH�

��OHV�GLIIpUHQWHV�WHFKQLTXHV�G
LUULJDWLRQ�j�OD�SDUFHOOH�

�� VXLYL� GHV� FKDQWLHUV� UHODWLIV� DX[� WUDYDX[� GHV� UpVHDX[�
G
LUULJDWLRQ�

2SWLRQ�����(OHFWUR�PpFDQLTXH���

�� OHV�DSSDUHLOV�GH�PHVXUHV�GH�O
LQWHQVLWp�� OD�WHQVLRQ�HW�OD�
SXLVVDQFH�DLQVL�TXH�OHXUV�XQLWpV�GH�PHVXUH�

��OHV�DSSDUHLOV�G
LVROHPHQW�HW�GH�SURWHFWLRQ�

��OHV�WUDQVIRUPDWHXUV�pOHFWULTXHV�HW�OHXU�HQWUHWLHQ�

�� OHV� pTXLSHPHQWV� K\GURPpFDQLTXH� U{OH� HW� HQWUHWLHQ�
�FODSHW��YDQQH��HWF«��

��OHV�SULQFLSDOHV�FRPSRVDQWHV�GHV�DUPRLUHV�pOHFWULTXHV�

�� OHV� SULQFLSDOHV� FRPSRVDQWHV� GHV� JURXSHV�
pOHFWURSRPSHV�

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

D�� ±� 'pILQLWLRQ� GH� O
pURVLRQ�� GHV� VHV� W\SHV� HW� GH� VRQ�
RULJLQH�

E��±�0RGDOLWpV�GH�SUpSDUDWLRQ�G
XQ�SODQ�G
DPpQDJHPHQW�
G
XQH� ]RQH� G
LQWHUYHQWLRQ� SDU� GHV� WUDYDX[� GH� FRQVHUYDWLRQ�
GHV�HDX[�HW�GX�VRO�WRXW�HQ�FRQVLGpUDQW�OHV�IDFWHXUV�j�SUHQGUH�
HQ�FRPSWH�GDQV�OH�FKRL[�GHV�WUDYDX[�

F��±�'HVFULSWLRQ�GHV�GLIIpUHQWV�W\SHV�G
DPpQDJHPHQW�GH�
FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO�HW�GH�OHXU�LPSRUWDQFH�VHORQ�
OHV�UpJLRQV�
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G�� ±� /
LGHQWLILFDWLRQ� GHV� DVSHFWV� VRFLR�pFRQRPLTXHV� j�
FRQVLGpUHU�GDQV�OD�SURJUDPPDWLRQ�GHV�WUDYDX[�&(6�


�$PpQDJHPHQW�GHV�EDVVLQV�YHUVDQWV���

D�� ±� 'HVFULSWLRQ� GHV� W\SHV� GH� WUDYDX[� HW� GH� OHXUV�
REMHFWLIV�

E��±�0RGDOLWpV�GH�O
pODERUDWLRQ�GHV�WUDYDX[�

F��±�/HV�IDFWHXUV�GpOLPLWDQW�OHV�W\SHV�GH�WUDYDX[�


�$PpQDJHPHQW�GHV�WHUUHV�FpUpDOLqUHV���

D�� ±� 'HVFULSWLRQ� GHV� W\SHV� GH� WUDYDX[� HW� GH� OHXUV�
REMHFWLIV�

E��±�0RGDOLWpV�GH�O
pODERUDWLRQ�GHV�WUDYDX[�

F��±�/HV�IDFWHXUV�GpOLPLWDQW�O¶H[pFXVVLRQ�GH�WUDYDX[�


�2XYUDJHV�GH�PRELOLVDWLRQ�GHV�HDX[���

D�� ±� 'LIIpUHQWV� W\SHV� G
RXYUDJHV� GH� PRELOLVDWLRQ� GHV�
HDX[�HW�VHV�REMHFWLIV�

E��±�&KRL[�HW�PLVH�HQ�°XYUH�GHV�RXYUDJHV�

F��±�/HV�IDFWHXUV�GpOLPLWDQW�O
H[pFXWLRQ�GHV�WUDYDX[�


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

D��±�7\SHV�GH�WUDYDX[�HW�REMHFWLIV�

E�� ±� 0RGDOLWpV� GH� FKRL[� GHV� WHFKQLTXHV� HW� GH� OHXU�
UpDOLVDWLRQ�

F�� ±� /HV� IDFWHXUV� TXL� VRQW� j� O
RULJLQH� GX� FKRL[� GHV�
GLIIpUHQWHV�WHFKQLTXHV��

�

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

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

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

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

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

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JDUGH� G¶DGMRLQW�
WHFKQLTXH��

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

� �

6SpFLDOLWpV� 1RPEUH�GH�SRVWHV�j�SRXUYRLU�

)RUrWV�

*pQLH�UXUDO�

3rFKH�

6RO�

(OHYDJH�

��

��

��

��

��

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

7XQLV��OH����QRYHPEUH������������

�����/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����QRYHPEUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G¶DJHQW� WHFKQLTXH� j� OD� UpJLH� GX� PDWpULHO� GH�
WHUUDVVHPHQW�DJULFROH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

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

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

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

$UUrWH ��

$UWLFOH� SUHPLHU�� ±�(VW�RXYHUW�� j� OD� UpJLH�GX�PDWpULHO�GH�
WHUUDVVHPHQW�DJULFROH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�
OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[�FDWpJRULHV������HW���GDQV�OH�JDUGH�G¶DJHQW�WHFKQLTXH�DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

� �

6SpFLDOLWpV� 1RPEUH�GH�SRVWHV�j�SRXUYRLU�

��PDFKLQLVPH�DJULFROH�

��WRSRJUDSKLTXH�

��

��

�

�

$UW�����±�/D�OLVWH�G¶LQVFULSWLRQ�GHV�FDQGLGDWV�j�O¶H[DPHQ�
SURIHVVLRQQHO�VXVYLVp�VHUD�FORVH�OH����QRYHPEUH�������

7XQLV��OH����QRYHPEUH������������

�����/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL �
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0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $OL� 7DNRXW�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� )DGKHO� $WWLD�� DGPLQLVWUDWHXU�� HVW� QRPPp�
LQVSHFWHXU�SULQFLSDO�j� O
LQVSHFWLRQ�JpQpUDOH�DX�PLQLVWqUH�GH�
OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�����������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW�DYDQWDJHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� +DELE� $PPDU�� DGPLQLVWUDWHXU� HQ� FKHI�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
LQIRUPDWLRQ�HW�GH�
O
RULHQWDWLRQ� SURIHVVLRQQHOOH� DX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0HOOH� 6DPLUD� +DUDEL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� SDUWHQDULDW�
ELODWpUDO� j� OD� GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW�
GHV� UHODWLRQV� H[WpULHXUHV� DX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� %pFKLU� 0HMUL�� DGPLQLVWUDWHXU�� HVW� QRPPp�
LQVSHFWHXU� j� O
LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� PDUV� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0DKHU�

.DPPRXQ�� DGPLQLVWUDWHXU�FRQVHLOOHU��HQ�TXDOLWp�GH�FKHI�GH�

GLYLVLRQ�GH�O
HPSORL�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH� HW� GH� O
HPSORL� GH� 7XQLV� j� FRPSWHU� GX� �HU�

QRYHPEUH�������

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�%HO�+DGM�<RXQHV�)DWHQ��PpGHFLQ�VSpFLDOLVWH�

GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GX� .HI� �6FH�

G
2�5�/����

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�+LFKUL�$GHO��PpGHFLQ�VSpFLDOLVWH�GH�OD�VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�GH�%pMD��6FH�GH�SpGLDWULH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� %HQ� 7DQIRXV� 1DELKD� pSRXVH� %HVURXU��
ELRORJLVWH� SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� HVW� UHFRQGXLWH�
GDQV� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOLHU� DX�
FHQWUH� GH� PDWHUQLWp� HW� GH� QpRQDWDORJLH� �6FH� GX�
ODERUDWRLUH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� )DNKHU� =D\DQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� WHFKQLTXH� HW�
VHUYLFHV� DX[LOLDLUHV� j� O
LQVWLWXW� 6DODK� $]Dw]� DX� PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RQJL� %RXDOL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�
PDLQWHQDQFH� j� O
LQVWLWXW� 6DODK� $]Dw]� DX� PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� 1DWDOLD� $OODQL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� UpVHDX� j� OD�
VRXV�GLUHFWLRQ� GHV� pWXGHV� HW� GpYHORSSHPHQW� DX� FHQWUH�
LQIRUPDWLTXH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� GH� UpVLGDQDW� HQ�

PpGHFLQH�GHQWDLUH��

/HV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�VDQWp�

SXEOLTXH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX�

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

������
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9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW� GHV� UpVLGHQWV� HQ� PpGHFLQH� GHQWDLUH�� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� GH� UpVLGDQDW� HQ� PpGHFLQH�
GHQWDLUH�PRGLILp�SDU�O¶DUUrWp�GX���IpYULHU�������

$UUrWHQW ��

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� GH� UpVLGDQDW� HQ�
PpGHFLQH� GHQWDLUH� HVW� RXYHUW�� j�0RQDVWLU�� OH� ��� GpFHPEUH�
�����HW� MRXUV� VXLYDQWV�SRXU� OH� UHFUXWHPHQW�GH���� UpVLGHQWV�
SRXU� OHV� VHUYLFHV� KRVSLWDOLHUV� HW� OHV� GpSDUWHPHQWV� GH� OD�
IDFXOWp� GH� PpGHFLQH� GHQWDLUH� GH� 0RQDVWLU�� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GH� O¶DUUrWp� VXVYLVp� GX� ��� RFWREUH� �����
PRGLILp�SDU�O¶DUUrWp�GX���IpYULHU�������

$UW�����±�/D�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�IL[pH�DX�
��GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

��/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�<RXVVHI�1DFHUL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� IRQFLqUHV� HW�
G
LPPDWULFXODWLRQ� IRQFLqUH� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWHQWLHX[�GH�O
(WDW��DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��
�
�
3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RKDPHG�6DODK�*XHGRXDUL�� DGPLQLVWUDWHXU�

GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� GpOLPLWDWLRQ� GHV�

GRPDLQHV�GH�O
(WDW��GHV�HQTXrWHV�IRQFLqUHV�HW�GHV�pWXGHV�j�

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

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

DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGHPRLVHOOH� -DPLOD� *KHGHPVL�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
DFTXLVLWLRQ� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O
DFTXLVLWLRQ� HW� GH� OD� GpOLPLWDWLRQ�� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 1pMLE� %RXMQDK�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� RSpUDWLRQV�
IRQFLqUHV� UHODWLYHV� DX[� GRPDLQHV� GH� O
(WDW� j� OD� GLUHFWLRQ�
UpJLRQDOH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
GH� 6RXVVH�� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� 1pMLED� +DPDGL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GH�GpOLPLWDWLRQ�
GX� GRPDLQH� GH� O
(WDW� j� OD� GLUHFWLRQ� JpQpUDOH� GH�
O
DFTXLVLWLRQ� HW� GH� OD� GpOLPLWDWLRQ�� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

7$%/($8�3$5&(//$,5(�

5HODWLI� j� OD� UHFWLILFDWLRQ� GH� FHUWDLQHV� LQGLFDWLRQV�
ILJXUDQW� GDQV� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����DR�W������HW�
OH� WDEOHDX� SDUFHOODLUH� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� Q�� ��� GX� ��� VHSWHPEUH� ����� HW�
UHODWLI� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH�
SDUFHOOHV�GH�WHUUH�VLVHV�j�6ROLPDQ�JRXYHUQRUDW�GH�1DEHXO�
HW� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� G
XQ� FDQDO� G
pYDFXDWLRQ�
GHV�HDX[�SOXYLDOHV��

�(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD�
ORL� Q�� ������ GX� ��� DR�W� ������ SRUWDQW� UHIRQWH� GH� OD�
OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH���

�

�

�

�

�

�

�

�
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$X�OLHX�GH���

1��G
RUGUH�

1��GH�OD�
SDUFHOOH�VXU�
OH�SODQ�GH�
ORWLVVHPHQW�
GX�WLWUH�

IRQFLHU�GRQW�
HOOH�UHOqYH�

1��GX�WLWUH�
IRQFLHU�

6XSHUILFLH�
WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

�� �� �������7XQLV�
6��

�KD���D���FD� �D���FD� �� �� 1DMLD�� �� �� &KDGOLD�� OHV� GHX[� ILOOHV� GH�
0RNKWDU�%HQ�$KPHG�.ELU������0DKERXED�%HQW�
6DODK�$MDM���� ��(O�0RNKWDU���� ��0RKDPHG�(O��
0RQFHI������)HWKL������6LKHP������0RKDPHG�(O��
+DELE������,O\HVV�������'KRXKD�������6DORXD��OHV�
KXLW� GHUQLHUV� HQIDQWV� GH� 0RKDPHG� %HQ� (O��
0RNKWDU�%HQ�$KPHG�.ELU��

�� �� �������7XQLV�
6��

�KD���D���FD� ��D���FD� �� ��$OL���� ��(O�%pFKLU���� ��0RKDPHG�� OHV� WURLV�
HQIDQWV� GH� 7DwHE� /DNKRXD�� �� �� )DWLPD� %HQW�
6DGRN� %HQ� $OL� %HODNKRXD�� �� �� $KPHG�� �� ��
6DOKD���OHV�GHX[�GHUQLHUV�HQIDQWV�GH�0RKDPHG�
%HQ� $OODOD� (O�*KDUEL�� �� �� 0RKDPHG�� ���
$EGHOKDPLG�� �� �� $]L]D�� ��� �� (O�+pGL�� ��� ��
.KDGRXMD�� ��� �� $OL�� ��� ±� 0XVWDSKD�� ��� ��
$EGHOODWLI�� ��� �� )DWWRXPD�� OHV� QHXI� GHUQLHUV�
HQIDQWV� GH� +DPGD� %HQ� (O�0RXOGL� %HQ�
0RKDPHG� (OELUVRX�� ��� �� (O� 0RXOGL�� ��� ��
&KDGKOL�� OHV� GHX[� GHUQLHUV� HQIDQWV� GH� (O�
0DQQRXEL� %HQ� 0XVWDSKD� 6KDERX�� ��� ��
+DPGD�������$EGHUUDKPDQH��OHV�GHX[�GHUQLHUV�
HQIDQWV�GH�0RKDPHG�%HQ�0XVWDSKD�6KDERX��

�� �� �������7XQLV�
6��

�KD���D���FD� ��D���FD� ����*KDOLD�%HQW�$OL�%HQ�$EGDOODK�(O�)HUMDQL����
�� )DWPD�� �� �� .KHPDLHV�� �� �� 6DODK�� �� �� (O�
0DEURXN�� �� �� $KPHG�� �� ��0DEURXND�� ��� $OL��
OHV� VHSW� GHUQLHUV� HQIDQWV� GH� -LODQL� %HQ�
0RKDPHG�%HQ�%HOJDFHP�(O�IHUMDQL������5LGKD��
�����1DELO������-DOHO�� OHV�WURLV�GHUQLHUV�HQIDQWV�
GH�7DLHE�%RXVVHLI����� ��)DWWRXPD�%HQW�$OODOD�
(O� +DPPDPL�� ��� �� $EGHUUDKPDQH� %HQ�
2WKPDQH� %HQ� $KPHG� %HQ� 6DODK� 5LDKL�� ��� ��
0DKD�%HQW�(O�0RQFHI�%HQ�+DFHQ�1DEOL�������
.KDOHG�%HQ�5MHE�%HQ�6DODK�(O�+DMUL��

/LUH����

1��G
RUGUH�

1��GH�OD�
SDUFHOOH�VXU�
OH�SODQ�GH�
ORWLVVHPHQW�
GX�WLWUH�

IRQFLHU�GRQW�
HOOH�UHOqYH�

1��GX�WLWUH�
IRQFLHU�

6XSHUILFLH�
WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

�� �� �������7XQLV�
6��

�KD���D���FD� �D���FD� �� �� 1DMLD�� �� �� &KDGOLD�� OHV� GHX[� ILOOHV� GH�
0RNKWDU� %HQ� $KPHG� .ELU�� �� �� (O� 0RNKWDU��
����0RKDPHG�(O�0RQFHI������)HWKL������6LKHP��
����0RKDPHG�(O�+DELE������,O\HVV������'KRXKD��
��� �� 6DORXD�� OHV� KXLW� GHUQLHUV� HQIDQWV� GH�
0RKDPHG�%HQ�(O�0RNKWDU�%HQ�$KPHG�.ELU��
�����/D�VRFLpWp�GH�OD�3URPRWLRQ�,PPRELOLqUH�

�� �� �������7XQLV�
6��

�KD���D���FD� ��D���FD� �� ��$OL���� ��(O�%pFKLU���� ��0RKDPHG�� OHV� WURLV�
HQIDQWV� GH� 7DwHE� /DNKRXD�� �� �� )DWLPD� %HQW�
6DGRN� %HQ� $OL� %HODNKRXD�� �� �� $KPHG��
�� �� 6DOKD� �� OHV� GHX[� GHUQLHUV� HQIDQWV� GH�
0RKDPHG� %HQ� $OODOD� (O� *KDUEL�� �� ��
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1��G
RUGUH�

1��GH�OD�
SDUFHOOH�VXU�
OH�SODQ�GH�
ORWLVVHPHQW�
GX�WLWUH�

IRQFLHU�GRQW�
HOOH�UHOqYH�

1��GX�WLWUH�
IRQFLHU�

6XSHUILFLH�
WRWDOH�GH�

O
LPPHXEOH�

6XSHUILFLH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

0RKDPHG�����$EGHOKDPLG������$]L]D�������(O�
+pGL�������$OL�������0XVWDSKD�������$EGHOODWLI��
��� �� )DWWRXPD�� OHV� KXLW� GHUQHLUV� HQIDQWV� GH�
+DPGD���%HQ���(O���0RXOGL���%HQ���0RKDPHG�
(OELUVRX�� ��� �� &KHGOLD� %HQW� 6ODPD� %HQ�
$PPDU�0HWKORXWKL��

�� �� �������7XQLV�
6��

�KD���D���FD� ��D���FD� �� ��*KDOLD�%HQW�$OL�%HQ�$EGDOODK�(O�)HUMDQL��
�� �� )DWPD�� �� �� .KHPDLHV�� �� �� 6DODK�� �� �� (O�
0DEURXN�� �� �� $KPHG�� �� ��0DEURXND�� ��� $OL��
OHV� VHSW� GHUQLHUV� HQIDQWV� GH� -LODQL� %HQ�
0RKDPHG� %HQ� %HOJDFHP� (O� )HUMDQL��
�� �� 5LGKD�� ��� �� 1DELO�� ���� -DOHO�� OHV� WURLV�
GHUQLHUV� HQIDQWV� GH� 7DLHE� %RXVVHLI��
��� �� )DWWRXPD� %HQW� $OODOD� (O� +DPPDPL��
�����$EGHUUDKPDQH�%HQ�2WKPDQH�%HQ�$KPHG�
%HQ� 6DODK�5LDKL�� ��� ��0DKD�%HQW� (O�0RQFHI�
%HQ�+DFHQ�1DEOL����� ��.KDOHG�%HQ�5MHE�%HQ�
6DODK�(O�+DMUL�������)HWKL�%HQ�,EUDKLP�(O�$UEL��
��� �� $EGDOODK� %HQ� 0RKDPHG� %HQ� $PDUD��
�����$PRU�%HQ�<RXQpV�(OKDPURXQL�������6DwGD�
%HQW�6DODK�%HQ�-LODQL�%HQ�)HUMDQL�������-DPHO�
%HQ�+DPGD�%HQ�)HUKDW�%HQ�6DODK�������$KOHP�
%HQW�+DPPD�%HQ�$\HFK�0DVWRXUL����

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� )HWKL� (O� .KLUL�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� G
pWDEOLVVHPHQW� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�

FDWpJRULH� �$�� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�

�FLWp�XQLYHUVLWDLUH�,EQ�6LQD�j�6RXVVH���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� QRYHPEUH� ������ O
LQWpUHVVp� EpQpILFLH�

GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�.KHPDLHV�+DUUDWKL��SURIHVVHXU�SULQFLSDO�GH�

O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� G
pWDEOLVVHPHQW� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�

FDWpJRULH� �$�� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�

�IR\HU�XQLYHUVLWDLUH�6DKORXO�j�6RXVVH���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� ��� QRYHPEUH� ����� O
LQWpUHVVp� EpQpILFLH�

GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� 6LKHP� %RXJKDWWDV� pSRXVH� .DPPRXQ��
DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
pWDEOLVVHPHQW� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD� FDWpJRULH� �$��
DX�PLQLVWqUH�GH� O
HQVHLJQHPHQW�VXSpULHXU��FLWp�XQLYHUVLWDLUH�
,EQ�.KDOGRXQ�j�6RXVVH���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q��
�������� GX� ��� QRYHPEUH� ����� O
LQWpUHVVpH� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� 6DODK� 0HMUL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G
pWDEOLVVHPHQW� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH��$��DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��FLWp�
XQLYHUVLWDLUH�(O�*KD]DOL�j�6RXVVH���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q��
�������� GX� ��� QRYHPEUH� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 7DRXILN� 0
'DOOHO�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G
pWDEOLVVHPHQW� GHV� °XYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH��$��DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��FLWp�
XQLYHUVLWDLUH�,EQ�&KDEEDW�6ID[���
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(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q��
�������� GX� ��� QRYHPEUH� ����� O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�)HWKL�*DUJRXUL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
pWDEOLVVHPHQW�G
RHXYUHV�XQLYHUVLWDLUHV�GH� OD�FDWpJRULH��$��
DX�PLQLVWqUH�GH� O
HQVHLJQHPHQW�VXSpULHXU��FLWp�XQLYHUVLWDLUH�
6LGL�0DQVRXU�6ID[���

(Q�DSSOLFDWLRQ� �GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�%DGUHGGLQH�%HQ�6DwG��SURIHVVHXU�SULQFLSDO�GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G
pWDEOLVVHPHQW� G
RHXYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH� �%�� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
�IR\HU�XQLYHUVLWDLUH�5DNNDGD�.DLURXDQ���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� $PLQD� =DUURXN� pSRXVH� (O� .KLUL�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� GLUHFWHXU� G
pWDEOLVVHPHQW� G
RHXYUHV�
XQLYHUVLWDLUHV� GH� OD� FDWpJRULH� �%�� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��IR\HU�XQLYHUVLWDLUH�,EQ�(O�-D]]DU�j�
6RXVVH���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVpH�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�)DWPD�.KDPDUL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
pWDEOLVVHPHQW�G
RHXYUHV�XQLYHUVLWDLUHV�GH� OD�FDWpJRULH� �%��
DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� �IR\HU�
XQLYHUVLWDLUH�$ERX�(O�.DFHP�(FKHEEL�.DLURXDQ���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVpH�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DGRN� .WDUL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU�
G
pWDEOLVVHPHQW�G
RHXYUHV�XQLYHUVLWDLUHV�GH� OD�FDWpJRULH� �%��
DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� �IR\HU�
XQLYHUVLWDLUH�,PDP�6DKQRXQ�j�6ID[���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�%RUKDQH�*XHIUDFKH��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
pWDEOLVVHPHQW�
G
°XYUHV�XQLYHUVLWDLUHV�GH� OD� FDWpJRULH� �%��DX�PLQLVWqUH�GH�
O
HQVHLJQHPHQW� VXSpULHXU� �FHQWUH� XQLYHUVLWDLUH� G
DQLPDWLRQ�
FXOWXUHOOH�HW�VSRUWLYH�GH�*DEqV���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�2XDQHV�0RDOOD��VHFUpWDLUH�FXOWXUHO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� G
pWDEOLVVHPHQW� G
RHXYUHV�
XQLYHUVLWDLUHV� GH� OD� FDWpJRULH� �%�� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� �IR\HU� XQLYHUVLWDLUH� FRPPDQGDQW�
%HMDRXL�j�6ID[���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�(PQD�-DPRXVVL�pSRXVH�(OORX]H��SURIHVVHXU�GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G
pWDEOLVVHPHQW� G
RHXYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH� �%�� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
�IR\HU�XQLYHUVLWDLUH�7DQ\RXU�j�6ID[���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �GX�GpFUHW�
Q����������GX����QRYHPEUH�������O
LQWpUHVVpH�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'8�&200(5&(�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�
������IL[DQW�OD�IRUPH�HW�OH�FRQWHQX�GX�GRFXPHQW�GH�
FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� GDQV� OH� FDGUH�
GH�OD�OLDVVH�XQLTXH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ SRUWDQW� UHIRQWH� HW�
FRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�GRXDQLqUH�HW�WRXV�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OHV�DUWLFOHV�GH����j����ELV��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX[�
WUDQVLWDLUHV��

9X� OH�GpFUHW�Q����������GX����DR�W�������UHODWLI�DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ� HW� DX[� RUJDQLVPHV� KDELOLWpV� j� O
H[HUFHU�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������
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9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
LQVWLWXWLRQ� GH� OD� OLDVVH� XQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ� GH� PDUFKDQGLVHV� HW� DX� V\VWqPH� LQWpJUp� GH�
WUDLWHPHQW�DXWRPDWLVp�GHV�IRUPDOLWpV�GH�FRPPHUFH�H[WpULHXU�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX� PLQLVWUH� GX� SODQ� HW� GHV� ILQDQFHV� GX� ���
GpFHPEUH� ������ LQVWDXUDQW� XQH� SURFpGXUH� VLPSOLILpH� GH�
GpGRXDQHPHQW� SDU� OH� V\VWqPH� G
LQIRUPDWLRQ� GRXDQLHU�
DXWRPDWLVp��6,1'$���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
QRYHPEUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�
WXQLVLHQQH� UHODWLYH�j� OD� IRUPXOH�FDGUH�GH� OD�IDFWXUH�SRXU� OH�
FRPPHUFH�LQWHUQDWLRQDO��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DR�W�������IL[DQW�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�
WHFKQLTXH�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ�HW�WRXV�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OD� GpFLVLRQ� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� DYULO�
����� IL[DQW� OHV� PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GH�
O
DXWRULVDWLRQ�GH�PLVH�j�OD�FRQVRPPDWLRQ�HW�GH�O
DXWRULVDWLRQ�
SURYLVRLUH�G
HQOqYHPHQW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� IL[H� OD� IRUPH� HW� OH�
FRQWHQX�GX�GRFXPHQW�GH�FRQWU{OH�WHFKQLTXH�j�O
LPSRUWDWLRQ��
WHOV� TXH� SUpYXV� GDQV� OH� FDGUH�GH� OD� ODLVVH�XQLTXH� WHOOH� TXH�
GpFULW� j� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� �������� GX� ���
GpFHPEUH� ����� FL�GHVVXV�PHQWLRQQp� HW� FRQIRUPpPHQW� DX[�
PRGqOHV�DQQH[pV��

$UW�� ��� �� /H� GRFXPHQW� GH� FRQWU{OH� WHFKQLTXH� GRLW� rWUH�
pWDEOL� VXU� OHV� SUp�LPSULPpV� UpSRQGDQW� j� OD� FRQWH[WXUH� HW�
VSpFLILFDWLRQV�GHV�PRGqOHV�RIILFLHOV�SUpYXV�j�FHW�HIIHW�GRQW�
XQ� PRGqOH� GH� FKDFXQ� HVW� FRQVHUYp� DX� PLQLVWqUH� GX�
FRPPHUFH��

$UW�� ��� �� /H� SUp�LPSULPp� GX� GRFXPHQW� GH� FRQWU{OH�
WHFKQLTXH� UHYrW� OD� IRUPH� G
XQH� OLDVVH� GH� SDSLHU� EODQF� HQ�
FRQWLQX� DYHF� SHUIRUDWLRQ� PDUJLQDOH� GH� W\SH� FDURO�� G
XQH�
ODUJHXU��EDQGHV�GpWDFKDEOHV�j�GURLWH�HW�j�JDXFKH�FRPSULVHV��
GH������FP��FKDTXH�LPSULPp�D\DQW�XQH�KDXWHXU�GH������FP��
/D�EDQGH�GpWDFKDEOH�GH�GURLWH�D�XQH�ODUJHXU�GH�����FP��FHOOH�
GH�JDXFKH�D�XQH�ODUJHXU�GH���FP��

$UW�� ��� �� /D� OLDVVH� VH� FRPSRVH� GH� WURLV� ���� LPSULPpV�
DVVHPEOpV�SDU�JULIIDJH�HW�GLVWLQJXpV� O
XQ�GH� O
DXWUH�SDU� OHXU�
FRXOHXU�G
HQFUH�G
LPSUHVVLRQ��

/H�SUHPLHU�H[HPSODLUH�HVW�FRQVWLWXp�G
XQ�IHXLOOHW�VLPSOH�
DXWRFRSLDQW�LPSULPp�HQ�QRLU�UHFWR��,O�UHSUpVHQWH�OD�GHPDQGH�
IRUPXOpH�SDU�O
LPSRUWDWHXU��

/H� GHX[LqPH� H[HPSODLUH� HVW� FRQVWLWXp� G
XQ� IHXLOOHW�
VLPSOH�DXWRFRSLDQW�pPHWWHXU�UpFHSWHXU���LPSULPp�HQ�QRLU�HW�
YHUW�UHFWR��,O�UHSUpVHQWH�O
DXWRULVDWLRQ�TXL�SHXW�rWUH�VRLW�XQH�
DXWRULVDWLRQ� SURYLVRLUH� G
HQOqYHPHQW�� VRLW� XQH� DXWRULVDWLRQ�
GH�PLVH�j�OD�FRQVRPPDWLRQ��GLVWLQJXpHV�O
XQH�GH�O
DXWUH�SDU�
XQ�FRGH�HW�XQ�OLEHOOp�LQGLTXpV�VXU�OH�GRFXPHQW��

/H� WURLVLqPH� H[HPSODLUH� HVW� FRQVWLWXp� G
XQ� IHXLOOHW�
VLPSOH� DXWRFRSLDQW� pPHWWHXU� UpFHSWHXU�� LPSULPp� HQ�QRLU� HW�
URXJH�UHFWR�� ,O� UHSUpVHQWH� OD�GpFLVLRQ�GH�UHIRXOHPHQW�RX�GH�
GHVWUXFWLRQ��

&KDTXH� IHXLOOHW� SRUWH� OH� SRLGV� DX� PqWUH� FDUUp� HW� OD�
PHQWLRQ� �GURLW� G
LPSUHVVLRQ� UpVHUYp� j� O
,PSULPHULH�
2IILFLHOOH�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

$UW�� ��� ��/RUVTXH� OD�GpFODUDWLRQ�HQ�GRXDQH� UHODWLYH�DX[�
SURGXLWV� VRXPLV� DX� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ�
FRPSRUWH�SOXV�GH�GHX[� UXEULTXHV�� OH�GRFXPHQW�GH�FRQWU{OH�
WHFKQLTXH� VHUD� FRQVWLWXp� GH� SOXVLHXUV� SUp�LPSULPpV� TXL�
SRUWHQW�OHV�PrPHV�LGHQWLILFDWLRQV��

$UW�� ��� �� /RUVTXH� O
RSpUDWLRQ� GH� FRQWU{OH� WHFKQLTXH� j�
O
LPSRUWDWLRQ� HVW� DFFRPSOLH� j� WUDYHUV� OH� V\VWqPH� LQWpJUp�
GH� WUDLWHPHQW� DXWRPDWLVp� GHV� IRUPDOLWpV� GH� FRPPHUFH�
H[WpULHXU� LQVWLWXp� SDU� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH� ����� VXVYLVp�� XQH� FRSLH� GX� GRFXPHQW� GH�
FRQWU{OH� WHFKQLTXH� SHXW� rWUH� pGLWpH� FKH]� OH� GpFODUDQW� VXU�
SDSLHU� QRUPDO� GH� IRUPDW� $�� HW� VXU� LPSULPDQWH�� &HWWH�
FRSLH�SRUWHUD�XQ�FRGH�VpFXULVp�G
DXWKHQWLILFDWLRQ�DWWULEXp�
SDU�OH�V\VWqPH��

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

�0RKDPHG�*KDQQRXFKL�

�

�
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0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DPL� %HQ�0DEURXN�� FRQVHLOOHU� GHV� VHUYLFHV��
SXEOLFV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
DGPLQLVWUDWHXU� GX� EXGJHW� GH� O
(WDW� GH� �qPH� FDWpJRULH� DX�
FRPLWp�JpQpUDO�GH�O
DGPLQLVWUDWLRQ�GX�EXGJHW�GH�O
(WDW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� (VVLD� %DKUL�� DGPLQLVWUDWHXU� DX� PLQLVWqUH� GHV�
ILQDQFHV��HVW�QRPPpH�DGPLQLVWUDWHXU�GX�EXGJHW�GH�O
(WDW�GH�
�qPH� FDWpJRULH� DX� FRPLWp� JpQpUDO� GH� O
DGPLQLVWUDWLRQ� GX�
EXGJHW�GH�O
(WDW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� -DZDKHU� %HQ� $PRU� pSRXVH� %RXD]L]��
FRQVHLOOHU�GHV� VHUYLFHV� �SXEOLFV�DX�PLQLVWqUH�GHV� ILQDQFHV��
HVW� QRPPpH� DGPLQLVWUDWHXU� GX� EXGJHW� GH� O
(WDW� GH� �qPH�
FDWpJRULH� DX� FRPLWp�JpQpUDO�GH� O
DGPLQLVWUDWLRQ�GX�EXGJHW�
GH�O
(WDW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 7DERXEL� =DNL�� LQVSHFWHXU� GHV� VHUYLFHV��
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
DGPLQLVWUDWHXU� GX� EXGJHW� GH� O
(WDW� GH� �qPH� FDWpJRULH� DX�
FRPLWp�JpQpUDO�GH�O
DGPLQLVWUDWLRQ�GX�EXGJHW�GH�O
(WDW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�$EGHOIDWWDK�.KHPLU�� LQVSHFWHXU�GHV�VHUYLFHV��
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
DGPLQLVWUDWHXU� GX� EXGJHW� GH� O
(WDW� GH� �qPH� FDWpJRULH� DX�
FRPLWp�JpQpUDO�GH�O
DGPLQLVWUDWLRQ�GX�EXGJHW�GH�O
(WDW��

�

&5($7,21�'(�5(&(77(6�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
QRYHPEUH�������

,O� HVW� FUpp�� j� FRPSWHU� GX� �HU� QRYHPEUH� ������ XQH�
UHFHWWH�PXQLFLSDOH�j�(O�)DKV��JRXYHUQRUDW�GH�=DJKRXDQ��

/D� UHFHWWH� PXQLFLSDOH� j� (O� )DKV� DVVXUHUD� WRXWHV� OHV�
RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FHSWLRQ� GH� O
RFWURL� GHV� SUrWV� VXU� JDJHV� HW� GH� OD� GpELWH�
GHV�SURGXLWV�PRQRSROLVpV��

/D�JHVWLRQ�GH�OD�UHFHWWH�PXQLFLSDOH�j�(O�)DKV�DLQVL�TXH�
VD�FDLVVH�VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��

�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
QRYHPEUH�������

,O� HVW� FUpp�� j� FRPSWHU� GX� �HU� QRYHPEUH� ������ XQH�
UHFHWWH�PXQLFLSDOH�j�0HGMH]�(O�%DE��JRXYHUQRUDW�GH�%pMD��

/D�UHFHWWH�PXQLFLSDOH�j�0HGMH]�(O�%DE�DVVXUHUD�WRXWHV�
OHV� RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FHSWLRQ� GH� O
RFWURL� GHV� SUrWV� VXU� JDJHV� HW� GH� OD� GpELWH�
GHV�SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH�PXQLFLSDOH� j�0HGMH]� (O� %DE�
DLQVL�TXH�VD�FDLVVH�VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��

�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
QRYHPEUH�������

,O� HVW� FUpp�� j� FRPSWHU� GX� �HU� QRYHPEUH� ������ XQH�
UHFHWWH�PXQLFLSDOH���qPH�EXUHDX�j�O
$ULDQD��JRXYHUQRUDW�GH�
O
$ULDQD��

/D�UHFHWWH�PXQLFLSDOH���qPH�EXUHDX�j�O
$ULDQD��DVVXUHUD�
WRXWHV� OHV� RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV�j� O
H[FHSWLRQ�GH� O
RFWURL�GHV�SUrWV�VXU�JDJHV�HW�
GH�OD�GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� PXQLFLSDOH�� �qPH� EXUHDX� j�
O
$ULDQD�� DLQVL� TXH� VD� FDLVVH� VRQW� FODVVpHV� GDQV� OD� �qPH�
FDWpJRULH��

�

�

0,1,67(5(�'(�/$�&8/785(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0OOH�6RQLD�$EDVVL��FRQVHLOOHU�GHV�VHUYLFHV��SXEOLFV��HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� VWDWXWV�

SDUWLFXOLHUV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV�

DX�PLQLVWqUH�GH�OD�FXOWXUH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0PH� $PHO� =ULEL� +DFKDQD�� DGPLQLVWUDWHXU� FRQVHLOOHU��

HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SHUVRQQHO�j�

OD�ELEOLRWKqTXH�QDWLRQDOH�DX�PLQLVWqUH�GH�OD�FXOWXUH��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�$EGHOPDMLG�%DKUL��SURIHVVHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH�� j�
O
HQIDQFH�HW�DX[�VSRUWV�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGHPRLVHOOH� 0DKD� 7UDEHOVL�� FRQVHLOOHU� GHV� VHUYLFHV��
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
VWDWLVWLTXHV� HW� GH� O
pYDOXDWLRQ� j� OD� GLUHFWLRQ� GH� OD�
SODQLILFDWLRQ� HW� GH� O
pTXLSHPHQW� DX� PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�+DELE�%RXJXHUUD�� LQJpQLHXU�GHV� WUDYDX[��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� SURMHWV�
UpJLRQDX[� j� OD� GLUHFWLRQ� GH� OD� SODQLILFDWLRQ� HW� GH�
O
pTXLSHPHQW� DX�PLQLVWqUH� GH� OD� MHXQHVVH�� � GH� O
HQIDQFH� HW�
GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� $OL� +DPPDPL�� SURIHVVHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� HW� GH�
VRQGDJH� G
RSLQLRQV� j� OD� GLUHFWLRQ� GHV� pWXGHV� HW� GHV�
UHFKHUFKHV� DX� FHQWUH� G
pWXGHV�� GH� UHFKHUFKHV� HW� GH�
GRFXPHQWDWLRQ� HQ� PDWLqUH� GH� MHXQHVVH�� G
HQIDQFH� HW� GX�
VSRUW�DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� 1pMLE� 0DkWWDU�� LQVSHFWHXU� GH� OD�
MHXQHVVH� HW� GHV� VSRUWV� GX� �qPH� GHJUp�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� SXEOLFDWLRQ�� OD�
GRFXPHQWDWLRQ�HW�OD�WUDGXFWLRQ�DX�FHQWUH�GHV�UHFKHUFKHV�HW�
GH� OD� GRFXPHQWDWLRQ� j� O
LQVWLWXW� VXSpULHXU� GX� VSRUW� HW� GH�
O
pGXFDWLRQ�SK\VLTXH�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DPL� <DK\DRXL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $QRXDU� &KDDIL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�=DJKRXDQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 5DMHE� 1DVUDRXL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RH]�%HQ�6DODK��GpOpJXp�j� OD�SURWHFWLRQ�GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�0DKGLD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $PRU� %RXNDUL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RQJL� &KHWRXL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�7R]HXU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $PPDU� /DELGL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�6LOLDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�$EGHOIDWWDK�.ULGHQH��GpOpJXp�j�OD�SURWHFWLRQ�
GH�O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���



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

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0HKLDU� +DPDGL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�*RXLGHU�+DRXHW�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�.DPHO�$EGHOODRXL��GpOpJXp�j�OD�SURWHFWLRQ�GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�7DWDRXLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�$EGHONDULP�7KDEHW�� GpOpJXp� j� OD� SURWHFWLRQ�
GH�O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�0pGHQLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� )HWKL� %RXOLIL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GX�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DPLU� $EGDOODK�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�.DLURXDQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�0RKDPHG�0KDPGL�� GpOpJXp� j� OD� SURWHFWLRQ�
GH�O
HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� EXUHDX� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� DX�
FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j� O
HQIDQFH� HW� DX[�
VSRUWV�GH�6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH���

�

�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

(VW� DFFRUGpH�� j� 0RQVLHXU� <RXVVHI� %HQ� 5RPGKDQH��
RIILFLHU�SULQFLSDO�GH��qPH�FODVVH�GH�OD�PDULQH�PDUFKDQGH��
OD� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
pFRQRPLTXH� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� PDULQH�
PDUFKDQGH�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

(VW� DFFRUGpH�� j�0RQVLHXU�0RKDPHG� (O� )HUVL�� RIILFLHU�
SULQFLSDO�GH��qPH�FODVVH�GH�OD�PDULQH�PDUFKDQGH��OD�FODVVH�
H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�GH�OD�IRUPDWLRQ�
PDULWLPH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�PDULQH�PDUFKDQGH�DX�
PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� (O� +pGL� *KHEDUD�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
HQWUHSULVHV� IHUURYLDLUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
WUDQVSRUWV�WHUUHVWUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� )UHGM� &KHLNK� 0HIWDK�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX�
EXGJHW� HW� GH� OD� FRPSWDELOLWp� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� /DWLID� $RXQDOODK� QpH� -QLIHQH�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�
EXGJHW�� SODQLILFDWLRQ� � � HW� � � DSSURYLVLRQQHPHQW� � � j� � OD������
VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW� ILQDQFLqUHV�j�
O
LQVWLWXW�QDWLRQDO�GH�OD�PpWpRURORJLH��UHOHYDQW�GX�PLQLVWqUH�
GX�WUDQVSRUW��



3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� %pFKLU� /RXKLFKL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
$VWURQRPLH�j�

OD� GLUHFWLRQ� GH� OD� PpWpRURORJLH� DSSOLTXpH� HW� GH� OD�

JpRSK\VLTXH� j� O
LQVWLWXW� QDWLRQDO� GH� OD� PpWpRURORJLH��

UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� -DPHO� .DFHP�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�JpRSK\VLTXH�

DSSOLTXpH�j�OD�GLUHFWLRQ�GH�OD�PpWpRURORJLH�DSSOLTXpH�HW�GH�

OD� JpRSK\VLTXH� j� O
LQVWLWXW� QDWLRQDO� GH� OD� PpWpRURORJLH�

UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $GHO� $wVVD�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV�

pFRQRPLTXHV�j� OD�GLUHFWLRQ�GHV�pWXGHV�HW�GHV�UHFKHUFKHV�j�

O
DJHQFH� XUEDLQH� GX� JUDQG�7XQLV� UHOHYDQW� GX�PLQLVWqUH� GH�

O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� /DUEL� %HQ� 0DQVRXU�� DGPLQLVWUDWHXU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� PR\HQV�

JpQpUDX[� j� OD� GLUHFWLRQ� GHV� VHUYLFHV� FRPPXQ� j� O
DJHQFH�

XUEDLQH� GX� JUDQG� 7XQLV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

�

0,1,67(5(�'(�/
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/
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�

120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH�0RQLD�%UDKHP�<RXVIL��FRQVHLOOHU�GHV�VHUYLFHV�

SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�

FRRSpUDWLRQ� ELODWpUDOH� j� OD� GLUHFWLRQ� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH� DX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� HW� GX� PLQLVWUH� GpOpJXp� DXSUqV� GX�
3UHPLHU�PLQLVWUH� FKDUJp� GHV� GURLWV� GH� O
+RPPH��
GH� OD� FRPPXQLFDWLRQ� HW� GHV� UHODWLRQV� DYHF� OD�
FKDPEUH�GHV�GpSXWpV�GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� /DVkDG� %RXNKFKLQD� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
DJHQFH� 7XQLV� $IULTXH� 3UHVVH� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�%DUDNDWL��

�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� HW� GX� PLQLVWUH� GpOpJXp� DXSUqV� GX�
3UHPLHU�PLQLVWUH� FKDUJp� GHV� GURLWV� GH� O
+RPPH��
GH� OD� FRPPXQLFDWLRQ� HW� GHV� UHODWLRQV� DYHF� OD�
FKDPEUH�GHV�GpSXWpV�GX����QRYHPEUH�������

0RQVLHXU� ,EUDKLP� )ULGKL� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�

QRXYHOOH� G
LPSUHVVLRQ�� GH� SUHVVH� HW� G
pGLWLRQ�� HW� FH�� HQ�

UHPSODFHPHQW�GH�0RQVLHXU�6ODKHGGLQH�7RXNDEUL��

�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH�GX����QRYHPEUH�������

0RQVLHXU�$NLO�.DOODV�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�

OH�JRXYHUQRUDW�GH�*DEqV�DX�FRQVHLO�G
HQWUHSULVH�GH�O
RIILFH�

GH� GpYHORSSHPHQW� GX� 6XG�� HW� FH�� HQ� UHPSODFHPHQW� GH�

0RQVLHXU�7DwHE�'DKPDQL��

�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH�GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� .DPHO� %HQ� $PRU� HVW� QRPPp�
PHPEUH� UHSUpVHQWDQW� OH�PLQLVWqUH� GX� WUDQVSRUW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV�
WHUUHVWUHV�� HW� FH�� HQ� UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�
+pGL�*RXLGKL��

�

�

0,1,67(5(�'(�/
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�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0XVWDSKD� 6PDPULD�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� GpFKDUJp� GHV� IRQFWLRQV� GH�
FKHI� GH� VHUYLFH� GH� O
pYDOXDWLRQ� HW� GHV� H[DPHQV� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�j�7XQLV��

�
�

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����QRYHPEUH�������


