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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ� j� O
pFROH�

QDWLRQDOH�G
DGPLQLVWUDWLRQ�G
XQH�VHVVLRQ�SUpSDUDWRLUH�GH�IRUPDWLRQ�GH�FRXUWH�GXUpH�

HQ�PDQDJHPHQW�DGPLQLVWUDWLI�DX�SURILW�GHV�SKDUPDFLHQV�KRVSLWDOLHUV�H[HUoDQW�GDQV�

OH�VHFWHXU�SXEOLF««««««««««««««««««««««««««««««�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ� j� O
pFROH�

QDWLRQDOH� G
DGPLQLVWUDWLRQ� GH� WURLV� VHVVLRQV� SUpSDUDWRLUHV� GH� IRUPDWLRQ� GH� FRXUWH�

GXUpH�HQ�PDQDJHPHQW�DGPLQLVWUDWLI�DX�SURILW�GH�FHUWDLQV�FDGUHV�GX�PLQLVWqUH�GH�OD�

FXOWXUH««««««««««««««««««««««««««««««««««��

0LQLVWqUH�GH�O
,QWpULHXU�

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

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

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

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

0LQLVWqUH�GHV�$IIDLUHV�5HOLJLHXVHV�

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�UHOLJLHXVHV�GH�7XQLV««�

0LQLVWqUH�GH�O
$JULFXOWXUH��

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�

SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ�LQWpJUpH�GHV�IRUrWV�HW�IL[DQW�VRQ�

RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW««««««««««««««��
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU�GpFHPEUH������ 1�����3DJH������

1RPLQDWLRQ�GH�FRPPLVVDLUHV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH«««««««���

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

1RPLQDWLRQ�GH�PpGHFLQV�YpWpULQDLUHV�LQVSHFWHXUV�GLYLVLRQQDLUHV«««««««««��

1RPLQDWLRQ�GH�PpGHFLQV�YpWpULQDLUHV�LQVSHFWHXUV�UpJLRQDX[««««««««««����

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

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

������SRUWDQW�RUJDQLVDWLRQ�GX�FRQFRXUV�SRXU�OH�UHFUXWHPHQW�GHV�UpVLGDQWV�HQ�SKDUPDFLH«��

$UUrWp� GHV�PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV� ILQDQFHV� GX� ��� QRYHPEUH� ������

SRUWDQW�PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV� KRQRUDLUHV� SRXU�

UHVSRQVDELOLWp�SURIHVVLRQQHOOH�GHV�SKDUPDFLHQV««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�

VLJQDWXUH«««««««««««««««««««««««««««««««««��

1RPLQDWLRQ�GX�SUpVLGHQW�HW�GHV�PHPEUHV�GX�FRPLWp�WHFKQLTXH�DXSUqV�GX�FRPSOH[H�
VDQLWDLUH�GH�'MHEHO�2XVW«««««««««««««��«««««««««««««�

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

'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�O
H[WHQVLRQ�GH�OD�FRPSpWHQFH�
WHUULWRULDOH� GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV�
UHOHYDQW�GX�GRPDLQH�SULYp�GH� O
(WDW�GX�JRXYHUQRUDW�GH� O
$ULDQD�DX[�GpOpJDWLRQ�GHV�
JRXYHUQRUDWV�GH�O
$ULDQD�HW�GH�OD�0DQQRXED««««««««««««««««««�

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

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

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV��GLUHFWHXU�DGMRLQW«����

&HVVDWLRQ� GH� IRQFWLRQV� G
XQ� VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH«��««««««««««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������ IL[DQW� OH�

UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOHV� j� OD� IDFXOWp� GHV� VFLHQFHV� GH�

0RQDVWLU� HQ� YXH� GH� O
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GX� SUHPLHU� F\FOH� HW� GH�

PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV«««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������ SRUWDQW�

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

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH�

G
XQ�FRQFRXUV�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�DX�PLQLVWqUH�

GHV�FRPPXQLFDWLRQV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO«««««����

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH�

G
XQ� FRQFRXUV� VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV«��«««««����

0LQLVWqUH�GX�&RPPHUFH�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�FUpDWLRQ�GX�FRQVHLO�VXSpULHXU�
GH� O
H[SRUWDWLRQ� HW� GH� O
LQYHVWLVVHPHQW� HW� IL[DWLRQ� GH� VHV� DWWULEXWLRQV�� GH� VD�
FRPSRVLWLRQ�HW�GH�VRQ�IRQFWLRQQHPHQW�««««««««««««««««««««��

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

0LQLVWqUH�GHV�)LQDQFHV�

1RPLQDWLRQ�GH�FRQWU{OHXUV�JpQpUDX[�GHV�ILQDQFHV���������«������««««««««««��

0LQLVWqUH�GH�O
,QGXVWULH�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� DSSUREDWLRQ� GX� VWDWXW�

SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�7XQLVLHQQH�G
LQGXVWULH�DXWRPRELOHV«««««���

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

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� GpFODVVHPHQW� GH� GHX[�

SDUFHOOHV� GH� WHUUDLQ� VLVHV� GDQV� OD� ORFDOLWp� GH� &KDIIDU�� GpOpJDWLRQ� GH� 0DKDUqV��

JRXYHUQRUDW�GH�6ID[��GX�GRPDLQH�SXEOLF�PDULWLPH�HW�OHXU�LQFRUSRUDWLRQ�DX�GRPDLQH�

SULYp�GH�O
(WDW«««««««««««««««««««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU�GpFHPEUH������ 3DJH������

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

O
pTXLSHPHQW�HW�GH�O
KDELWDW�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�

GX����QRYHPEUH������� UHODWLI�DX�FRPPHQFHPHQW�GHV�RSpUDWLRQV�GH�GpOLPLWDWLRQ�HW�

GH� UpYLVLRQ� GHV� OLPLWHV� GX� GRPDLQH� SXEOLF� PDULWLPH� GX� OLWWRUDO� DX� JRXYHUQRUDW� GH�

7XQLV«««««««««««««««««««««««««««««««««««�

/LVWH� GHV� DJHQWV� j� SURPRXYRLU� DX� JUDGH�GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ� DX� WLWUH� GH�

O
DQQpH�����«««««««««««««««««««««««««««««««���

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

$UUrWp� GX�PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� GX� ��� QRYHPEUH� ������ SRUWDQW�

RXYHUWXUH� G
XQ� FRQFRXUV� VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�

SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� �VSpFLDOLWp� �� VWDWLVWLTXH�� j� O
pFROH� GH� OD�

VWDWLVWLTXH�GH�7XQLV«««««««««««««««««««««««�«««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU�GpFHPEUH������ 1�����3DJH������

�

�

35(0,(5�0,1,67(5(�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RUJDQLVDWLRQ� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ� G
XQH� VHVVLRQ� SUpSDUDWRLUH� GH�
IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ� PDQDJHPHQW�
DGPLQLVWUDWLI� DX� SURILW� GHV� SKDUPDFLHQV�
KRVSLWDOLHUV�H[HUoDQW�GDQV�OH�VHFWHXU�SXEOLF��

/H�3UHPLHU�PLQLVWUH��

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

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

GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��HQVHPEOH�O HV� WH[WHV�TXL�O
RQW�

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

VHSWHPEUH�������

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

O
RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VFRODULWp��GH�OD�IRUPDWLRQ�FRQWLQXH�HW�

GHV� UHFKHUFKHV� HW� pWXGHV� DGPLQLVWUDWLYHV� j� O
pFROH� QDWLRQDOH�

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

HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������LQVWLWXDQW�j�O
pFROH�

QDWLRQDOH� G
DGPLQLVWUDWLRQ� GHV� VHVVLRQV� GH� IRUPD WLRQ� GH� FRXUWH�

GXUpH� HQ� PDQDJHPHQW� DGPLQLVWUDWLI� DX� SURILW� GHV� FDGUHV� GH�

O
DGPLQLVWUDWLRQ�SXEOLTXH��

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

DSSUREDWLRQ� GX� UqJOHPHQW� LQWpULHXU� GH� O
pFROH� QDWLRQDOH�

G
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� RFWREUH� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHVVLRQV� GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ�

PDQDJHPHQW� DGPLQLVWUDWLI� j� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� DX�

SURILW�GHV�FDGUHV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH� �

9X� O
DUUrWp� GX�3UHPLHU�PLQLVWUH�GX����GpFHPEUH� ������ IL[DQW�

OHV� UHGHYDQFHV� VH� UDSSRUWDQW�j� O
HQVHPEOH�GHV� VHUYLFHV�RIIHUWV�SDU�

O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ�� WHO� TX
LO� D� pWp� FRPSOpWp� SDU�

O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W������ �

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� DYULO� ������ SRUWDQW�

RUJDQLVDWLRQ� j� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�GH�GHX[�VHVVLRQV�

SUpSDUDWRLUHV� GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ� PDQDJHPHQW�

DGPLQLVWUDWLI�DX�SURILW�GHV�SKDUPDFLHQV�KRVSLWDOLHUV�H[HUoDQW�GDQV�

OH�VHFWHXU�SXEOLF��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RUJDQLVpH�� j� O
pFROH� QDWLRQDOH�

G
DGPLQLVWUDWLRQ� XQH� VHVVLRQ� SUpSDUDWRLUH� GH� IRUPDWLRQ� GH� FRXUWH�

GXUpH�HQ�PDQDJHPHQW�DGPLQLVWUDWLI� �

&HWWH�VHVVLRQ�VHUD�RUJDQLVpH�GXUDQW�OHV�PRLV�GH�MDQYLHU��IpYULHU�

HW�PDUV�������

$UW�� ��� ±� 3HXYHQW� SDUWLFLSHU� j� FHWWH� VHVVLRQ�� OHV� SKDUPDFLHQV�

KRVSLWDOLHUV�H[HUoDQW�GDQV�OH�VHFWHXU�SXEOLF� �

$UW�����±�8Q�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�GpFLVLRQ�GX�

GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� VWDWXH� VXU� OHV�

FDQGLGDWXUHV�HW�SURFqGH�j�O
pYDOXDWLRQ�GHV�UpVXOWDWV�GHV�SDUWLFLSDQWV�

j�FHWWH�VHVVLRQ�GH�IRUPDWLRQ��

$UW�����±�/H�GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�HVW�
FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH� �

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RUJDQLVDWLRQ� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ� GH� WURLV� VHVVLRQV� SUpSDUDWRLUHV�
GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ� PDQDJHPHQW�
DGPLQLVWUDWLI� DX� SURILW� GH� FHUWDLQV� FDGUHV� GX�
PLQLVWqUH�GH�OD�FXOWXUH��

/H�3UHPLHU�PLQLVWUH��

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

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������SRUWDQW�RUJDQLVDWLRQ�
GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��HQVHPEOH�OHV� WH[WHV�TXL�O
RQW�
PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �� ������ GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VFRODULWp��GH�OD�IRUPDWLRQ�FRQWLQXH�HW�
GHV� UHFKHUFKHV� HW� pWXGHV� DGPLQLVWUDWLYHV� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������LQVWLWXDQW�j�O
pFROH�
QDWLRQDOH� G
DGPLQLVWUDWLRQ� GHV� VHVVLRQV� GH� IRUPDWLRQ� GH� FRXUWH�
GXUpH� HQ� PDQDJHPHQW� DGPLQLVWUDWLI� DX� SURILW� GHV� FDGUHV� GH�
O
DGPLQLVWUDWLRQ�SXEOLTXH��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GX� UqJOHPHQW� LQWpULHXU� GH� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHVVLRQV� GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ�
PDQDJHPHQW� DGPLQLVWUDWLI� j� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� DX�
SURILW�GHV�FDGUHV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH� �

9X� O
DUUrWp� GX�3UHPLHU�PLQLVWUH�GX����GpFHPEUH������� IL[DQW�
OHV� UHGHYDQFHV� VH� UDSSRUWDQW�j� O
HQVHPEOH�GHV� VHUYLFHV�RIIHUWV�SDU�
O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ �� WHO� TX
LO� D� pWp� FRPSOpWp� SDU�
O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W������ �

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� RUJDQLVpHV�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��DX�SURILW�GH�FHUWDLQV�FDGUHV�GX�PLQLVWqUH�GH�OD�FXOWXUH��
WURLV�VHVVLRQV�SUpSDUDWRLUHV�GH�IRUPDWLRQ�GH�FRXUWH�GXUpH�HQ�PDQDJHPHQW�
DGPLQLVWUDWLI��HW�FH��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�FL �DSUqV���

3UHPLqUH�VHVVLRQ� )pYULHU�±�DYULO������

'HX[LqPH�VHVVLRQ� 0DL�±�MXLOOHW������

7URLVLqPH�VHVVLRQ� 6HSWHPEUH�±�GpFHPEUH������

GpFUHWV�HW�DUUrWpV�
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$UW�����±�8Q�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�GpFLVLRQ�GX�

GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� VWDWXH� VXU� OHV�

FDQGLGDWXUHV�HW�SURFqGH�j�O
pYDOXDWLRQ�GHV�UpVXOWDWV�GHV�SDUWLFLSDQWV�

j�FHV�VHVVLRQV�GH�IRUPDWLRQ��

$UW�����±�/H�GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�HVW�

FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�-RXUQDO�

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

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,216�

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

0RQVLHXU�$EGHOODWLI�'DkORXO��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�
FRPPXQH�GH�6LGL�%RX]LG�j�FRPSWHU�GX��HU�RFWREUH�������

�

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

0RQVLHXU�$EGHOD]L]�0
UDEHW��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH� FODVVH� j� OD�
FRPPXQH�GH�0HQ]HO�7HPLPH�j�FRPSWHU�GX��HU�RFWREUH�������

�

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

0RQVLHXU� 2WKPDQ� /WLIL�� SURIHVVHXU� SULQFLSDO�
G
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� GHV� DIIDLUHV� VRFLDOHV� DX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0DGHPRLVHOOH�.DRXWKHU�5HEw�SURIHVVHXU�G
HQVHLJQHPHQW�
VHFRQGDLUH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�
GHV� FRQIpUHQFHV� HW� GHV� VpPLQDLUHV� j� OD� GLYLVLRQ� GH�
O
LQIRUPDWLRQ�HW�GHV�FRQIpUHQFHV�DX�JRXYHUQRUDW�GH�7R]HXU�
DYHF� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0DGHPRLVHOOH�/LOLD�0HGLQL��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�GX�FRQVHLO��GX�
EXUHDX�HW�GHV�FRPPLVVLRQV�j�OD�FRPPXQH�GH�O
$ULDQD��

�

�

0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

120,1$7,21�

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

0RQVLHXU�6DOHP�%HQ�$EGDOODK�7DEDEL��PDvWUH�DVVLVWDQW�
GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV� VFLHQFHV� UHOLJLHXVHV� GH�
7XQLV��j�FRPSWHU�GX���RFWREUH�������

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV�
IRUrWV� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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�������

9X� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� SUrW� FRQFOX� OH� ��� PDUV�
�����HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OD� EDQTXH� -DSRQDLVH� SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW�
UHODWLI� DX� ILQDQFHPHQW� GX� SURMHW� �JHVWLRQ� LQWpJUpH� GHV�
IRUrWV���

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� HQVHPEOH� OHV�

WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�

Q����������GX����QRYHPEUH�������

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�

O
DJUR�DOLPHQWDLUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU������UpJOHPHQWDQW�OHV�
FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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

VWUXFWXUHV�GH� O
H[�PLQLVWqUH�GH� OD�SURGXFWLRQ�DJULFROH�HW�GH�

O
DJUR�DOLPHQWDLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV� �

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI� �

'pFUqWH���

$UWLFOH�SUHPLHU�� ±� ,O�HVW�FUpp�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�XQH�

XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH�

JHVWLRQ� LQWpJUpH� GHV� IRUrWV�� (OOH� HVW� SODFpH� VRXV� O
DXWRULWp� GX�

GLUHFWHXU�JpQpUDO�GHV�IRUrWV��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�

SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV� FRXYUH� TXDWUH� ]RQHV�

G
LQWHUYHQWLRQ�GDQV�OHV�JRXYHUQRUDWV�GH�%pMD��-HQGR XED��/H�.HI�HW�

.DVVHULQH��
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$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�

OD�UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ�LQWpJUpH�GHV�IRUrWV�FRQVLVWHQW�HQ�

FH�TXL�VXLW���

�� ±� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV� UHQWUDQW�

GDQV�OH�FDGUH�GX�SURMHW��

��±�DVVXUHU� OD�FRRUGLQDWLRQ�GHV�SKDVHV�GH�UpDOLVDWLRQ�HIIHFWLYH�

GX�SURMHW�HQ�YXH�GH�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�IL[pV� �

�� ±� FRQWU{OHU� O
H[pFXWLRQ� GX� SURMHW� HW� SUHQGUH� OHV� GpFLVLRQV�

DGpTXDWHV�HQ�WHPSV�RSSRUWXQ�SRXU�UpDMXVWHU�VD�PDUFKH� �

��±�YHLOOHU�DX�UHVSHFW�GHV�FULWqUHV�GH�VpOHFWLRQ�GHV�EpQpILFLDLUHV�

GX��SURMHW��

��±�OD�SURPRWLRQ�GX�VHFWHXU�IRUHVWLHU�SDU�OD�PLVH�HQ�°XYUH�GH�

O
DSSURFKH�SDUWLFLSDWLYH�HW� O
LQWpJUDWLRQ�GHV�SRSXODWLRQV�IRUHVWLqUHV�

HW�OHXU�RUJDQLVDWLRQ�HQ�JURXSHPHQWV�IRUHVWLHUV�G
LQW pUrW�FROOHFWLI�HW�

OD�PLVH�HQ�SODFH�G
XQH�VWUDWpJLH�G
DQLPDWLRQ�HW�GH�YXOJDULVDWLRQ� �

(W�G
XQH�PDQLqUH�JpQpUDOH��UpDOLVHU�WRXWH�PLVVLRQ��UHQWUDQW�GDQV�

OH�FDGUH�GX�SURMHW��TXL�OXL�VHUD�FRQILpH�SDU�O
DXWRULWp�GH�WXWHOOH� �

$UW�� ��� ±� /D� GXUpH� GH� UpDOLVDWLRQ� GX� SURMHW� FRXYUH� OD� SpULRGH�

DOODQW�GX��HU�MDQYLHU������DX����GpFHPEUH������ �

/HV� FRPSRVDQWHV� GX� SURMHW� HW� OHV� GXUpHV� GH� OHXU� UpDOLVDWLRQ�

VRQW�IL[pHV�FRPPH�VXLW���

��±�O
DPpOLRUDWLRQ�GH�O
LQIUDVWUXFWXUH��GH�EDVH�TXL�FRQVLVWH�GDQV�

O
RXYHUWXUH�HW� OD�UpKDELOLWDWLRQ�GHV�SLVWHV�HW�GHV�WUDQFKpHV�SDUH�IHX�

SRXU�OD�SURWHFWLRQ�GHV�IRUrWV�FRQWUH�OHV�LQFHQGLHV� �

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

��±�OD�SURPRWLRQ�GX�VHFWHXU�IRUHVWLHU�j�WUDYHUV�OD�UpDOLVDWLRQ�GH�

��pWXGHV�VWUDWpJLTXHV�HW���WKqPHV�GH �UHFKHUFKHV�DSSOLTXpHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

�� ±� OH� GpYHORSSHPHQW� HW� OH� VRXWLHQ� LQVWLWXWLRQQHO� HW�

O
DPpOLRUDWLRQ� GH� OD� JHVWLRQ� IRUHVWLqUH� SDU� OD� PRELOLVDWLRQ� GH�

VSpFLDOLVWHV� GDQV� OD� PDWLqUH� SRXU� O
HQFDGUHPHQW� WH FKQLTXH� HW� OD�

IRUPDWLRQ�GHV�WHFKQLFLHQV�IRUHVWLHUV� �

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

�� ±� OD� FRQGXLWH�GHV�SHXSOHPHQWV� HW� OD� UpDOLVDWLRQ�GHV� WUDYDX[�

V\OYLFROHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GX� �HU�

MDQYLHU������MXVTX
DX����GpFHPEUH������ �

�� ±� OD� UpKDELOLWDWLRQ� GHV� pFRV\VWqPHV� IRUHVWLHUV� SDU� GHV�

SODQWDWLRQV�IRUHVWLqUHV��VHPL�IRUHVWLqUHV�HW�SDVWRUDOHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GX� �HU�

IpYULHU������MXVTX
DX����MDQYLHU������ �

�� ±� OD� UpDOLVDWLRQ� GX� GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GH� OD�

SRSXODWLRQ�IRUHVWLqUH�SDU� OD�FUpDWLRQ�GH����JURXSHPHQWV�IRUHVWLHUV�

G
LQWpUrW�FROOHFWLI��OD�IRUPDWLRQ�HW�O
HQFDGUHPHQW�GHV�EpQpILFLDLUHV� �

6D�GXUpH�GH�UpDOLVDWLRQ�HVW�IL[pH�j���DQV�j�FRPSWHU�GX��HU�DYULO�

�����MXVTX
DX����PDUV�������

$UW�����±�OHV�UpVXOWDWV�GX�SURMHW�VRQW�pYDOXpV�FRQIRUPpPHQW�DX[�

FULWqUHV�VXLYDQWV���

��±�OH�UHVSHFW�GHV�GpODLV�HW�GHV�pWDSHV�G
H[pFXWLRQ�GX�SURMHW�HW�

OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV� �

��±� OD� UpDOLVDWLRQ�GHV�REMHFWLIV�GX� SURMHW�HW� OHV�PHVXUHV�SULVHV�

SRXU�DXJPHQWHU�VD�UHQWDELOLWp� �

�� ±� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�

PLQLPLVHU��

�� ±� OHV� GLIILFXOWpV� UHQFRQWUpHV�GDQV� OD� UpDOLVDWLRQ�GX�SURMHW� HW�

OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU� �

��±�OH�V\VWqPH�GH�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�VRQ�

GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV� UHODWLYHV� j�

O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW� �

�� ±� O
HIILFDFLWp� G
LQWHUYHQWLRQ� SRXU� UpDMXVWHU� OD� PDUFKH� GX�

SURMHW��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�

SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV� FRPSUHQG� OHV� HPSORLV�

IRQFWLRQQHOV�VXLYDQWV���

�� ±� XQ� GLUHFWHXU� GH� O
XQLWp� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH� �

�� �� XQ� VRXV�GLUHFWHXU� GH� JHVWLRQ� IRUHVWLqUH� D\DQW� UDQJ� HW�

SUpURJDWLYHV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH� �

�� ±� XQ� FKHI� GH� VHUYLFH� GH� SURJUDPPDWLRQ� HW� GH� VXLYL �

pYDOXDWLRQ� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

��±�XQ�FKHI�GH�VHUYLFH�G
DQLPDWLRQ�HW�GH�GpYHORSSHPH QW�VRFLDO�

D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

�� ±� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� D\DQW� UDQJ� HW� SUpURJDWLYH� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� ±� LO� HVW� FUpp� DX� VHLQ�GX�PLQLVWqUH�GH� O
DJULFXOWXUH��XQH�

FRPPLVVLRQ� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH� RX� VRQ�

UHSUpVHQWDQW�� FKDUJpH� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� GHV� PLVVLRQV�

DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� FRQIRUPpPHQW� DX[�

FULWqUHV�IL[pV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV�PHPEUHV�GH� OD�FRPPLVVLRQ� VHURQW�GpVLJQpV�SDU�DUUrWp�GX�

3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH� �

/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�FRQYRTXHU�WRXWH�SHUVRQQH��

GRQW� LO� MXJH�XWLOH�GH�SUHQGUH�VRQ�DYLV��&HWWH�GHUQLqUH�SHXW�DV VLVWHU�

DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI�� �

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW� HW�

FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH� SHXW� GpOLEpUHU�

YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV� �

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[�

GH�VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�

SUpSRQGpUDQWH�� /D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW� HW� GHV�

HQFRXUDJHPHQWV�DVVXUH�OHV�IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ� �

$UW�����±�/H�PLQLVWUH�GH�O
DJULFXOWXUH�VRXPHW�XQ�UDSSRUW�DQQXHO�

DX�3UHPLHU�PLQLVWUH�VXU�O
DFWLYLWp�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV�

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

GX���MXLOOHW������VXVYLVp��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GHV� ILQDQFHV� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�

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

7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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

0RQVLHXU� 0RQFHI� 2PUDQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��HW�FH��j�FRPSWHU�GX�
�HU�VHSWHPEUH�������
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $EGDOODK� &KHULG�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW� DJULFROH� GH�*DIVD�� HW� FH�� j� FRPSWHU� GX��HU�
VHSWHPEUH�������

�

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

0RQVLHXU�0HNNL� +DP]D�� JpRORJXH� JpQpUDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�6LOLDQD��HW�FH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

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

0RQVLHXU� $OL� 6NKLUL�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�
GH�-HQGRXED��HW�FH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

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

0RQVLHXU�$EGDOODK�5DEKL��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�%pMD��HW�FH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

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

0RQVLHXU� 0RKDPHG� .UDRXD�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��HW�FH��j�FRPSWHU�GX�
�HU�VHSWHPEUH�������

�

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

0RQVLHXU�+DVQDRXL�=DLGL��LQJpQLHXU�JpQpUDO��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH��
GH�O
$ULDQD���HW�FH��j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

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

0RQVLHXU�0RKDPHG�+DELE�-HPOL��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH� YpWpULQDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� GH� O
LQVWLWXW� V\OYR�SDVWRUDO� GH�
7DEDUND��HW�FH��j�FRPSWHU�GX����MXLOOHW�������

�

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

0RQVLHXU� $KPHG� (O� 0DURXDQL�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HVW�FKDUJp�GHV� IRQFWLRQV�
GH�GLUHFWHXU�GH�O
pFROH�VXSpULHXUH�G
DJULFXOWXUH�GX�.HI��HW�FH��
j�FRPSWHU�GX����MXLOOHW�������

�

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

0RQVLHXU�$EGHUUD]DN�6RXLVVL��PDvWUH�GH�FRQIpUHQFHV�GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HVW�FKDUJp�GHV� IRQFWLRQV�
GH�GLUHFWHXU�GH�O
pFROH�VXSpULHXUH�G
DJULFXOWXUH�GH�0RJUDQH��
HW�FH��j�FRPSWHU�GX����MXLOOHW�������

�

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

0RQVLHXU� 7LMDQL�0DKRXDFKL�� PDvWUH� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� GLUHFWHXU� GH��
O
pFROH�VXSpULHXUH�GH�O
pTXLSHPHQW�UXUDO�GH�0HGMH]�(O�%DE�j�
FRPSWHU�GX����MXLOOHW�������

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU�0RKDPHG�0RQFHI� +DUUDEL��
SURIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HVW�UHQRXYHOpH�
HQ� TXDOLWp� GH� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� DJURQRPLTXH� GH�
7XQLVLH��HW�FH��j�FRPSWHU�GX����MXLOOHW�������

�

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU� $EGHONDGHU� &KpULI��

SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW�

UHQRXYHOpH�HQ�TXDOLWp�GH�GLUHFWHXU�GH�O
pFROH�VXSpULHXUH�GHV�

LQGXVWULHV� DOLPHQWDLUHV� GH� 7XQLV�� HW� FH�� j� FRPSWHU� GX� ���

MXLOOHW�������

�

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU� 0RKDPHG� /DKELE� %HQ�
+DPRXGD��SURIHVVHXU�GH� O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��
HVW� UHQRXYHOpH�HQ�TXDOLWp�GH�GLUHFWHXU�GH� O
pFROH�VXSpULHXUH�
G
KRUWLFXOWXUH� HW� G
pOHYDJH� GH� &KRWW�0DULHP�� HW� FH�� j�
FRPSWHU�GX����MXLOOHW�������

�

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU� +pGL� $EGRXOL�� SURIHVVHXU�
GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� UHQRXYHOpH� HQ�
TXDOLWp� GH� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH� G
DJULFXOWXUH� GH�
0DWHXU��HW�FH��j�FRPSWHU�GX����MXLOOHW�������

�

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU� $WHI� 0HOHN�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� YpWpULQDLUH�� HVW�
UHQRXYHOpH� HQ� TXDOLWp� GH� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� GH�
PpGHFLQH�YpWpULQDLUH��HW�FH��j�FRPSWHU�GX����MXLOOHW�������

�

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

0HVVLHXUV���

��0RKDPHG�0RQFHI�5RXLV���

��0RQFHI�.HWDWD���

��)DURXN�0HJGLFKH�

0pGHFLQV� YpWpULQDLUHV� LQVSHFWHXUV� UpJLRQDX[� VRQW�
QRPPpV� GDQV� OH� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� LQVSHFWHXU�
GLYLVLRQQDLUH���

�

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

0HVVLHXUV���

���6RXDG�6DNOL���

��$GHO�'DKPDQL���

��6DODK�%HMDRXL���

��&KDKHU�&KHWRXL���

��.DPHO�%DUNDRXL�

0pGHFLQV� YpWpULQDLUHV� SULQFLSDX[� VRQW� QRPPpV�GDQV� OH�

JUDGH�GH�PpGHFLQ�YpWpULQDLUH�LQVSHFWHXU�UpJLRQDO��
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RUJDQLVDWLRQ� GX� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW�GHV�UpVLGDQWV�HQ�SKDUPDFLH��

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

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

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX�
VWDWXW� MXULGLTXH� GHV� UpVLGHQWV� HW� j� OD� VSpFLDOLVDWLRQ� HQ�
SKDUPDFLH��

9X�O
DUUrWp�GX���GpFHPEUH�������SRUWDQW�RUJDQLVDWLRQ�GX�
FRQFRXUV�GH�UpVLGDQDW�HQ�ELRORJLH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� GH� UHFUXWHPHQW� GHV�
UpVLGHQWV� HQ� SKDUPDFLH� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�����±�/H�FRQFRXUV�YLVp�j�O
DUWLFOH�SUHPLHU�HVW�RXYHUW���

���DX[�WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�HQ�SKDUPDFLH�

��� DX[� SKDUPDFLHQV� GH� OD� VDQWp� SXEOLTXH�� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���GX�GpFUHW�VXVYLVp��UHODWLI�DX�
VWDWXW� MXULGLTXH� GHV� UpVLGHQWV� HW� j� OD� VSpFLDOLVDWLRQ� HQ�
SKDUPDFLH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV��OHV�OLHX[�
HW�GDWH�G
RXYHUWXUH�GX�FRQFRXUV�DLQVL�TXH�OD�GDWH�GH�FO{WXUH�
GX� UHJLVWUH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VRQW� IL[pV� SDU�
DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /H� FRQFRXUV� FRPSRUWH� WURLV� pSUHXYHV� pFULWHV�
FKDFXQH��G
XQH�GXUpH�GH�GHX[�KHXUHV�HW�QRWpH�GH���j������

D��XQH�pSUHXYH�GH�VFLHQFHV�GH�EDVH�

E��XQH�pSUHXYH�GH�VFLHQFHV�GX�PpGLFDPHQW�

F��XQH�pSUHXYH�GH�ELRORJLH�FOLQLTXH�

$UW�����±�/H� MXU\�GX�FRQFRXUV�HVW�GpVLJQp�SDU�DUUrWp�GX�
3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ� GHV�PLQLVWUHV� GH� OD� VDQWp�
SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��,O�HVW�FRPSRVp�G
XQ�
SUpVLGHQW�GH�KXLW�PHPEUHV�WLWXODLUHV��HW�GH�TXDWUH�PHPEUHV�
VXSSOpDQWV��UHSUpVHQWDQWV�OHV�GHX[�VSpFLDOLWpV�GX�FRQFRXUV�j�
UDLVRQ�GH�TXDWUH�PHPEUHV�SDU�VSpFLDOLWp���/HXU�GpVLJQDWLRQ�
LQWHUYLHQW��DSUqV� WLUDJH�DX�VRUW��SDUPL� OHV�SURIHVVHXUV�HW� OHV�
PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�HQ�SKDUPDFLH��

$UW�� ��� ±� /D�PR\HQQH� JpQpUDOH�PLQLPXP� UHTXLVH� SRXU�
O
DGPLVVLRQ�� GDQV� OD� OLPLWH� GX� QRPEUH� GHV� SRVWHV� PLV� HQ�
FRQFRXUV��HVW�GH��������7RXWH�QRWH�LQIpULHXUH�j������j�O
XQH�
GHV�pSUHXYHV�HVW�pOLPLQDWRLUH��

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� pWDEOLW� OD� OLVWH� GHV�
FDQGLGDWV�WXQLVLHQV��GH�WRXWHV�FDWpJRULHV�GpFODUpV�DGPLV�SDU�
RUGUH�GH�PpULWH�GDQV�OD�OLPLWH��GHV�SRVWHV�RXYHUWV��HW�FH���HQ�
WHQDQW�FRPSWH��GHV���GLVSRVLWLRQV���GH���O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� RFWREUH� ����� UHODWLI� DX� VWDWXW� MXULGLTXH�

GHV�UpVLGHQWV�HW�j�OD�VSpFLDOLVDWLRQ�HQ�SKDUPDFLH�TXL�SUpYRLW�
TXH� OHV� SKDUPDFLHQV�SDUWLFLSHQW� DX� FRQFRXUV�GDQV� OH� FDGUH�
GH�OD�IRUPDWLRQ�FRQWLQXH��QH�SHXYHQW�rWUH�DGPLV�TXH�GDQV�OD�
OLPLWH�GH�����GHV�SRVWHV�RXYHUWV��

6L� OH� QRPEUH�GHV� DGPLV�SDUPL� FHV�GHUQLHUV� GpSDVVH� OHV�
���� GX� WRWDO� GHV� SRVWHV� RXYHUWV�� OHV� FDQGLGDWV� UHWHQXV� DX�
GHOj�GH�FH�SRXUFHQWDJH��VRQW�FRQVLGpUpV�DGPLV�HQ�GHKRUV�GX�
FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH��

/HV� FDQGLGDWV� GH� QDWLRQDOLWp� pWUDQJqUH� D\DQW� REWHQX� DX�
PRLQV� XQ� QRPEUH� GH� SRLQWV� pJDO� j� FHOXL� GX� GHUQLHU� GHV�
FDQGLGDWV�WXQLVLHQV�GpFODUpV�DGPLV�SHXYHQW�rWUH�QRPPpV�HQ�
VXUQRPEUH��GDQV�XQH�OLPLWH�GH�����GHV�SRVWHV�RXYHUWV��

/D�QRWH�GHV�VFLHQFHV�GH�EDVH�GpSDUWDJHUD�OHV�H[DpTXRV��

$UW�����±�/H�SURJUDPPH�GX�FRQFRXUV�HVW�MRLQW�HQ�DQQH[H�

DX�SUpVHQW�DUUrWp��

$UW�����±�3RXU�OHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV��OD�SULVH�
GH� IRQFWLRQV� HQ� TXDOLWp� GH� UpVLGHQW� VH� IHUD� DX� SOXV� WDUG� ��
PRLV�DSUqV�OD�GDWH�GX�FRQFRXUV��

&RQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q����������GX����RFWREUH������VXVYLVp��OH�FKRL[�GHV�VWDJHV�
HVW�HIIHFWXp�SDU�OHV�UpVLGHQWV�HQ�IRQFWLRQ�GH�OHXU�DQFLHQQHWp�
HW� GH� OHXU� FODVVHPHQW� FRPSWH� WHQX� GHV� SRVWHV� RXYHUWV� SDU�
GpFLVLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� ±� /HV� GHPDQGHV� G
LQVFULSWLRQ� DX� FRQFRXUV�
GRLYHQW�rWUH�GpSRVpHV�DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�RX�
DX�VHFUpWDULDW�GH�OD�IDFXOWp�GH�SKDUPDFLH�GH�0RQDVWLU��

8QH� FRPPLVVLRQ� G
DJUpPHQW� GpVLJQpH� SDU� GpFLVLRQ� GHV�
PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU�VWDWXHUD�VXU�OD�YDOLGLWp�GHV�FDQGLGDWXUHV��

$UW�� ���� ±� /HV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� GRLYHQW�
SUpDODEOHPHQW� j� OHXU� SULVH� GH� IRQFWLRQV� SURFpGHU� DX� FKRL[�
GH�OD�VSpFLDOLWp�HQ�IRQFWLRQ�GH�OHXU�FODVVHPHQW�HW�GX�QRPEUH�
GH�SRVWHV�RXYHUWV�SDU�VSpFLDOLWp��

/HV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�Q
D\DQW�SDV�SURFpGp�DX�

FKRL[�GH�OD�VSpFLDOLWp�DX[�GDWHV�IL[pHV�j�FHW�HIIHW�SHUGHQW�OH�

EpQpILFH�GH�OHXU�DGPLVVLRQ�DX�FRQFRXUV��

/HV�RSpUDWLRQV�GH�FKRL[�GH�OD�VSpFLDOLWp�VRQW�VXSHUYLVpHV�
SDU� XQH� FRPPLVVLRQ� GpVLJQpH� SDU� GpFLVLRQ� FRQMRLQWH� GHV�
PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

$UW�� ���� ±� /HV� SRVWHV� PLV� HQ� FRQFRXUV� VRQW� RXYHUWV�
SDUPL���OHV���VSpFLDOLWpV���SUpYXHV���SDU��O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� RFWREUH� ����� UHODWLI� DX� VWDWXW� MXULGLTXH�
GHV�UpVLGHQWV�HW�j�OD�VSpFLDOLVDWLRQ�HQ�SKDUPDFLH��

$UW�� ����±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW� DUUrWp� VRQW� DEURJpHV� HW� QRWDPPHQW� O
DUUrWp� GX� ��
GpFHPEUH���������

$UW������±�/H�SUpVHQW�DUUrWp�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH�

O
DQQpH�XQLYHUVLWDLUH������������

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�
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&RQFRXUV�GX�UpVLGDQDW�HQ�SKDUPDFLH�

6HFWLRQ�,���6FLHQFHV�GH�EDVH�

��� SKpQRPqQHV� SK\VLTXHV� GH� WUDQVIHUW� �� SUHVVLRQ�

RVPRWLTXH��RVPRODULWp��RVPRODOLWp���SULQFLSH�GH�OD�GLDO\VH�

��� SURSULpWpV� SK\VLFR�FKLPLTXHV�� PpWKRGHV�

G
LGHQWLILFDWLRQ�HW�GRVDJH�GHV�IRQFWLRQV�RUJDQLTXHV���SKpQRO��

DPLQH��DOGp\KGH�HW�FpWRQH�

��� FULWqUHV� GH� YDOLGLWp� G
XQH� PpWKRGH� G
DQDO\VH� ��

SUpFLVLRQ��H[DFWLWXGH��OLQpDULWp��VSpFLILFLWp��VHQVLELOLWp��OLPLWH�

GH�GpWHFWLRQ�

��� UD\RQQHPHQWV�pPLV�SDU� OHV�SULQFLSDX[�UDGLR�LVRWRSHV�

XWLOLVpV�LQ�YLYR�HW�LQ�YLWUR���GpFURLVVDQFH�UDGLRDFWLYH��XQLWpV��

GpWHFWLRQ�

���FLQpWLTXH�HQ]\PDWLTXH�HW�VHV�DSSOLFDWLRQV�

���PpWDEROLVPH�GHV�DFLGHV�JUDV��GHV�WULJO\FpULGHV�HW�GHV�

OLSRSURWpLQHV�

���OH�F\FOH�GH�.UHEV�

���UpJXODWLRQ�HW�PpWDEROLVPH�GX�JOFRJqQH�

��� QHXURPpGLDWHXUV� �� DFpW\OFKROLQH�� DFLGH� JDPPD�

DPLQREXW\ULTXH�� GRSDPLQH�� QRUDGUpQDOLQH�� VpURWRQLQH��

SHSWLGHV�RSLRwGHV�

����OD�SUHVVLRQ�DUWpULHOOH�HW�VD�UpJXODWLRQ�

����VHFUpWLRQ�HW�DEVRUSWLRQ�GLJHVWLYHV�

����SK\VLRORJLH�GH�O
KpPDWRSRwqVH�

����SK\VLRORJLH�GX�UHLQ�

����SK\VLRORJLH�GHV�VXUUpQDOHV�

����SK\VLRORJLH�GH�OD�WK\URwGH�

����JURXSHV�VDQJXLQV�$��%��2�HW�V\VWqPHV�UKpVXV�

���� SK\VLRORJLH� GH� O
KpPRVWDVH� SULPDLUH�� GH� OD�

FRDJXODWLRQ��GH�OD�ILEULQRO\VH��

����OH�V\VWqPH�GX�FRPSOpPHQW�

����UpSRQVHV�LPPXQLWDLUHV�KXPRUDOH�HW�FHOOXODLUH�HW�OHXU�
UpJXODWLRQ�

���� pSLGpPLRORJLH� �� GpILQLWLRQ�� SULQFLSHV�
PpWKRGRORJLTXHV��OLPLWHV�

���� SKDUPDFRYLJLODQFH� �� GpILQLWLRQ�� SULQFLSHV�
PpWKRGRORJLTXHV�

���� UpVRUSWLRQ�� GLVWULEXWLRQ�� ELRWUDQVIRUPDWLRQ� HW�
H[FUpWLRQ�GHV�PpGLFDPHQWV�

����GpWHUPLQDWLRQ�GHV�SDUDPqWUUHV�SKDUPDFRFLQpWLTXH�j�

SDUWLU� GHV� GRQQpHV� SODVPDWLTXHV� HW� �� RX� XULQDLUHV� DSUqV�

DGPLQLVWUDWLRQ� PpGLFDPHQWHXVH� LQWUDYHLQHXVH� RX�

H[WUDYHLQHXVH�

����PpFDQLVPHV�JpQpUDX[�GH�O
DFWLRQ�GHV�PpGLFDPHQWV�

�� QRWLRQ� GH� UpFHSWHXUV�� FDUDFWpULVWLTXHV� GHV� OLDLVRQV��

PpWKRGHV� G
pWXGHV�� FRXUEH� HIIHW�GRVH�� GRVH� HIILFDFH� ����

GRVH�PLQLPDOH�DFWLYH�

3ULQFLSHV�HW�DSSOLFDWLRQV�GHV�PpWKRGHV�DQDO\WLTXHV���

���� PpWKRGHV� GH� VpSDUDWLRQ� IRQGpHV� VXU� O
H[WUDFWLRQ�

�VROLGH�±�OLTXLGH�HW�OLTXLGH�±�OLTXLGH��

���� VSHFWURSKRWRPpWULH� G
pPLVVLRQ� HW� G
DEVRUSWLRQ�

DWRPLTXHV� �\� FRPSULV� SULQFLSH� GH� IRQFWLRQQHPHQW� GHV�

DSSUHLOV��

���� VSHFWURSKRWRPpWULH� G
DEVRUSWLRQ� PROpFXODLUH� 89� ±�

YLVLEOH� �\� FRPSULV� SULQFLSH� GH� IRQFWLRQQHPHQW� GHV�

DSSDUHLOV��

����PpWKRGHV�FKURPDWRJUDSKLTXHV��\�FRPSULV�SULQFLSHV�

GH� GpWHFWLRQ�� �� FKURPDWRJUDSKLH� HQ� SKDVH� JD]HXVH��

FKURPDWRJUDSKLH� OLTXLGH� �H[FOXVLRQ� ±� GLIIXVLRQ�� pFKDQJH�

G
LRQV��SDUWDJH���

����PpWKRGHV�pOHFWURSKRUpWLTXHV�

����OHV�pOHFWURGHV�VpOHFWLYHV�

����OHV�PpWKRGHV�XWLOLVDQW�OD�UpDFWLRQ�DQWLJqQH�DQWLFRUSV�

HQ�DQDO\VH��

6HFWLRQ�,,���6FLHQFHV�GX�PpGLFDPHQW�

��VWpULOLVDWLRQ� HW� FRQGLWLRQQHPHQW� DVHSWLTXH� GHV�

PpGLFDPHQWV�

��� SUpSDUDWLRQV� GHVWLQpHV� j� OD� YRLH� RUDOH� �� FRPSULPpV��

FDSVXOHV�

��� IRUPHV� j� OLEpUDWLRQ� SURORQJpH� GHVWLQpHV� DX[� YRLHV�

RUDOH�HW�SDUHQWpUDOH�

���SUpSDUDWLRQV�GHVWLQpHV�j�OD�QXWULWLRQ�SDUHQWpUDOH�

���SUpSDUDWLRQ�LQMHFWDEOHV�SRXU�SHUIXVLRQ�

���PpGLFDPHQWV�GpULYpV�GX�VDQJ���DOEXPLQH��IDFWHXUV�GH�

O
KpPRVWDVH�HW�LPPXQRJOREXOLQHV�

���OHV�SUpSDUDWLRQV�JDOpQLTXHV�G
LQVXOLQH�

���YDFFLQV���SUpSDUDWLRQV�HW�UqJOHV�G
XWLOLVDWLRQ�

&ODVVLILFDWLRQ�� UHODWLRQV� VWUXFWXUH� ±� DFWLYLWp��

SKDUPDFRORJLH� �PpFDQLVPHV� G
DFWLRQ� HW� SURSULpWpV�

SKDUPDFRORJLTXHV��� SKDUPDFRFLQpWLTXH�� XWLOLVDWLRQV�

WKpUDSHXWLTXHV� �LQGLFDWLRQV�� SULQFLSDOHV� PROpFXOHV�� IRUPHV�

G
XWLOLVDWLRQ��SRVRORJLHV�XVXHOOHV���SKDUPDFRYLJLODQFH��HIIHW�

LQGpVLUDEOHV�� LQWHUDFWLRQV� PpGLFDPHQWHXVHV�� FRQWUH�

LQGLFDWLRQV��GHV�FODVVHV�PpGLFDPHQWHXVHV�VXLYDQWHV���

���OHV�DQWLpSLOHSWLTXHV�

���� OHV� DQDOJpVLTXHV� QRQ� PRUSKLQLTXHV� �� VDOLF\OpV��

SDUDFpWDPRO�

����OHV�DQDOJpVLTXHV�PRUSKLQLTXHV�

����OHV�QHXUROHSWLTXHV��SKpQRWKLD]LQHV��

����OHV�EHQ]RGLD]pSLQHV�

���� OHV� DQWLGpSUHVVHXUV� �WULF\FOLTXHV�� LQKLELWHXUV� GX�

UHFDSWDJH�GH�OD�VpURWRQLQH��

����OHV�GLJLWDOLTXHV�

���� OHV� DQWL�K\SHUWHQVHXUV� �� LQKLELWHXUV� FDOFLTXHV�� ErWD�

EORTXDQWV�� LQKLELWHXUV� GH� O
HQ]\PH� GH� FRQYHUVLRQ��

GLXUpWLTXHV�

����OHV�KpSDULQHV�HW�OHV�DQWLYLWDPLQHV�.�

����OHV�JOXFRFRUWLFRwGHV�

����OHV�DQWL�LQIODPPDWRLUHV�QRQ�VWpURwGLHQV�
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���� OHV� K\SRJO\FpPLDQWV� �� DQWLGLDEpWLTXHV� RUDX[� HW�

LQVXOLQHV�

���� OHV� DQWLELRWLTXHV� �� ErWD�ODFWDPLQHV�� PDFUROLGHV��

DPLQRVLGHV��TXLQRORQHV��OHV�DQWLWXEHUFXOHX[�

����OHV�DQWLYLUDX[�

����OHV�DQWLKHOPLQWKLTXHV�LQWHVWLQDX[�

���� OHV� DQWLIRQJLTXHV� SDU� YRLH� JpQpUDOH� �� JULVpRIXOYLQH��

DPSKRWpULFLQH�%�

����OHV�DQWLPLWRWLTXHV��

6HFWLRQ�,,,���%LRORJLH�FOLQLTXH�

��� PpFDQLVPHV� GH� UpVLVWDQFH� GHV� EDFWpULHV� DX[�

DQWLELRWLTXHV�

(SLGpPLRORJLH�� SULQFLSDX[� VLJQHV� FOLQLTXHV��

SK\VLRSDWKRORJLH�� EDVHV� GX� GLDJQRVWLF� ELRORJLTXH��

SURSK\OD[LH�� WUDLWHPHQW� HW� VXUYHLOODQFH� GHV� LQIHFWLRQV� GXHV�

DX[�EDFWpULHV�HW�YLUXV�VXLYDQWV���

���VWDSK\ORFRFFXV�DXUHXV�

���VWUpSWRFRFFXV�S\RJHQHV�

���VDOPRQHOOD�W\SKL�

���HVFKHULFKLD�FROL�

���KDHPRSKLOXV�LQIOXHQ]DH�

���OHV�EUXFHOOHV�

���P\FREDFWHULXP�WXEHUFXORVLV�

���QHLVVHULD�PHQLQJLWLGV�±�QHLVVHULD�JRQRUUKRH�

����OHV�YLUXV�GH�OD�SROLRP\pOLWH�

����OHV�YLUXV�GH�OD�JULSSH�

����OHV�YLUXV�GHV�KHSDWLWLV�$��%��&��HW�'�

����OHV�YLUXV�GH�O
LPPXQRGpILFLHQFH�KXPDLQH�

����OHV�YLUXV�G
(SVWHLQ�EDUU�

����OH�YLUXV�GH�OD�UDJH�

&HWWH�pWXGH�GRLW�FRPSRUWHU�XQH�GHVFULSWLRQ�FRPSOqWH�GHV�

EDFWpULHV� HW� GHV� YLUXV� j� O
H[FHSWLRQ� GHV� FDUDFWqUHV�

ELRFKLPLTXHV�G
HVSqFH��

(WXGH� GH� O
pSLGpPLRORJLH�� GHV� SULQFLSDX[� VLJQHV�

FOLQLTXHV� GH� OD� SK\VLRSDWKRORJLH�� GHV� SULQFLSDX[� DJHQWV�

pWLRORJLTXHV�� GHV� EDVHV� GX� GLDJQRVWLF� ELRORJLTXH�� GH� OD�

SURSK\OD[LH�� GX� WUDLWHPHQW� HW� GH� OD� VXUYHLOODQFH� GHV�

V\QGURPHV�LQIHFWLHX[�VXLYDQWHV���

����OHV�PpQLQJLWHV�

����OHV�GLDUUKpHV�LQIHFWLHXVHV�

����OHV�LQIHFWLRQV�XULQDLUHV�

����OHV�VHSWLFpPLHV�

(WXGH� GH� O
pSLGpPLRORJLH�� GHV� SULQFLSDX[� VLJQHV�

FOLQLTXHV�� GH� OD� SK\VLRSDWKRORJLH� GHV� EDVHV� GX� GLDJQRVWLF�

ELRORJLTXH�� GH� OD� SURSK\OD[LH�� GX� WUDLWHPHQW� HW� GH� OD�

VXUYHLOODQFH�GHV�SDUDVLWRVHV�HW�GHV�P\FRVHV�VXLYDQWHV���

����O
DPLELDVH���HQWDPRHED�KLVWRO\WLFD�

����OH�SDOXGLVPH�

����OD�WR[RSODVPRVH�

���� OHV� SULQFLSDOHV� KHOPLQWKLDVHV� �� DQN\ORVWRPRVH��

R[\XURVH��DVFDULGLRVH��ELOKDU]LRVHV��VFKLVWRVRPD�PDQVRQL�HW�

6��KDHPDWRELXP���WDHQLDVLV��7DHQLD�VDJLQDWD��

����OHV�WHLJQHV�GX�FXLU�FKHYHOX�

����OH�N\VWH�K\GDWLTXH�

����OHV�OHLVKPDQLRVHV��

&HWWH�pWXGH�GRLW�FRPSRUWHU�XQH�GHVFULSWLRQ�FRPSOqWH�GHV�

SDUDVLWHV� HW� GHV� FKDPSLJQRQV� j� O
H[FHSWLRQ� GHV� FDUDFWqUHV�

ELRFKLPLTXHV�G
HVSqFH��

3K\VLRSDWKRORJLH�� SULQFLSDX[� VLJQHV� FOLQLTXHV��

GLDJQRVWLF� ELRORJLTXH�� WUDLWHPHQW� HW� VXUYHLOODQFH� GHV�

DIIHFWLRQV�VXLYDQWHV���

����DQpPLHV�FDUHQWLHOOH��IHU��YLWDPLQH�%���HW�IRODWHV��

����DQpPLHV�KpPRO\WLTXHV��DQpPLHV�KpPRO\WLTXHV�DXWR�

LPPXQHV�� PDODGLH� KpPRO\WLTXH� GX� QRXYHDX�Qp�� GpILFLW� HQ�

*�3'��

����KpPRSKLOLHV��PDODGLH�GH�:LOOHEUDQG�

����KpPRJORELQRSDWKLHV���GUpSDQRF\WRVH��WKDODVVpPLHV�

���� OHV� OHXFpPLHV� �P\pORwGH� DLJXs�� O\PSKRwGH� DLJXs�

P\pORwGH�FKURQLTXH��O\PSKRwGH�FKURQLTXH��

����DOORQJHPHQW�GHV�WHPSV�G
KpPRVWDVH��76��7&$��74��

����OHV�GLDEqWHV�VXFUpV�

����OHV�K\SHUOLSRSURWpLQpPLHV�

����DQRPDOLHV�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV�GHV�SURWpLQHV�

SODVPDWLTXHV�

���� WURXEOHV� GX� PpWDEROLVPH� GH� O
HDX� HW� GHV�

pOHFWURO\WHV�VRGLXP��SRWDVVLXP��FKORUXUH�

����WURXEOHV�GH�O
pTXLOLEUH�DFLGR�EDVLTXH�

����WURXEOHV�GX�PpWDEROLVPH�SKRVSKRFDOFLTXH�

����V\QGURPHV�KpSDWR�ELOLDLUHV�

����LQVXIILVDQFHV�UpQDOHV�DLJXsV�HW�FKURQLTXHV��V\QGURPH�

QpSKURWLTXH�HW�SURWpLQXULHV�

����LQIDUFWXV�GX�P\RFDUGH�

����G\VIRQFWLRQQHPHQW�FRUWLFRVXUUpQDOLHQV�

����G\VIRQFWLRQQHPHQW�WK\URwGLHQV�

����OHV�GpILFLWV�LPPXQLWDLUHV�FRQJpQLWDX[��

����OH�OXSXV�HU\WKpPDWHX[�V\VWpPLTXH�

����O
K\SHUVHQVLELOLWp�GH�W\SH�,��

&LUFRQVWDQFHV�� SK\VLRSDWKRORJLH�� SULQFLSDX[� VLJQHV�
FOLQLTXHV�� GLDJQRVWLF� DX� ODERUDWRLUH� HW� WUDLWHPHQW� GHV�
LQWR[LFDWLRQV�SDU���

����O
pWKDQRO��OH�PpWKDQRO�HW�O
pWK\OqQH�JO\FRO��

����OH�EHQ]qQH�HW�KRPRORJXHV�VXSpULHXUV�

����OH�PRQR[\GH�GH�FDUERQQH�

����SORPE�HW�PHUFXUH�

����OHV�SHVWLFLGHV�RUJDQRSKRVSKRUpV�HW�FDUEDPDWHV�

����OHV�VDOLF\OpV��OH�SDUDFpWDPRO�

���� OHV� SV\FKRWURSHV� �� OHV� DQWLGHSUHVVHXUV� WULF\FOLTXHV��

OHV�EHQ]RGLD]pSLQHV�

����OHV�EDUELWXULTXHV��
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$UUrWp� GHV�PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�
ILQDQFHV� GX� ��� QRYHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� VHSWHPEUH� ������
IL[DQW� OHV� KRQRUDLUHV� SRXU� UHVSRQVDELOLWp�
SURIHVVLRQQHOOH�GHV�SKDUPDFLHQV��

/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�VXEVWDQFHV�YpQpQHXVHV��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ RUJDQLVDQW� OHV�
SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q��������GX���
DR�W�������

9X�O
DUUrWp�GHV�PLQLVWUHV�GX�SODQ�HW�GHV�ILQDQFHV�HW�GH�OD�

VDQWp�SXEOLTXH�GX����VHSWHPEUH�������IL[DQW�OHV�KRQRUDLUHV�

SRXU�UHVSRQVDELOLWp�SURIHVVLRQQHOOH�GHV�SKDUPDFLHQV��WHO�TXH�

PRGLILp�SDU�O
DUUrWp�GX���MXLOOHW�������

9X�O
DUUrWp�GHV�PLQLVWUHV�GH�O
pFRQRPLH�QDWLRQDOH�HW�GH�OD�

VDQWp�SXEOLTXH�GX����PDL�������UHODWLI�DX[�SUL[�GHV�SURGXLWV�

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

FRPSOpWp�HW�QRWDPPHQW�O
DUUrWp�GX����IpYULHU�������

$UUrWHQW���

$UWLFOH� XQLTXH� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� GH� O
DUUrWp� GX� ��� VHSWHPEUH� ����� VXVYLVp� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX����/HV�KRQRUDLUHV�SRXU�UHVSRQVDELOLWp�

SURIHVVLRQQHOOH� VRQW� IL[pV� IRUIDLWDLUHPHQW� SRXU� FKDTXH�

SURGXLW��FRPPH�VXLW���

��SRXU�OHV�SURGXLWV�GX�WDEOHDX�%��VWXSpILDQWV����������'�

�� SRXU� OHV� SURGXLWV� GHV� WDEOHDX[� $� �WR[LTXHV�� HW� &�

�GDQJHUHX[����������'�

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

�0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���

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

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

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

9X� OD� ORL� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV�

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

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

QRPLQDWLRQ�GH�0RQVLHXU�+pGL�0
KHQQL�PLQLVWUH�GH�OD�VDQWp�

SXEOLTXH��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�HW� O
HQVHPEOH�GHV� WH[WHV�TXL�

O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�����������GX����VHSWHPEUH������FKDUJHDQW�

0DGDPH� $PLQD� <RXVVHI� QpH� %HOIHNLK�� DGPLQLVWUDWHXU�

FRQVHLOOHU�GH� OD�VDQWp�SXEOLTXH�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�

DIIDLUHV�ILQDQFLqUHV�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU� �� &RQIRUPpPHQW� DX� SDUDJUDSKH� ,,� GH�

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

�����0DGDPH�$PLQD�<RXVVHI�QpH�%HOIHNLK��DGPLQLVWUDWHXU�

FRQVHLOOHU� GH� OD� VDQWp� SXEOLTXH� FKDUJpH� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV� DIIDLUHV� ILQDQFLqUHV� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��HVW�KDELOLWpH�j�VLJQHU�SDU�GpOpJDWLRQ�WRXV�OHV�DFWHV�

HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV�

WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ±� 0DGDPH� $PLQD� <RXVVHI� QpH� %HOIHNLK�� HVW�

DXWRULVpH�j�VRXV�GpOpJXHU�VD�VLJQDWXUH�j�GHV� IRQFWLRQQDLUHV�

GHV�FDWpJRULHV��$��HW��%��SODFpV�VRXV�VRQ�DXWRULWp�GDQV�OHV�

FRQGLWLRQV�IL[pHV�j�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX�

���MXLQ�������

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

�0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����

QRYHPEUH�������

6RQW� QRPPpV�PHPEUHV�GX� FRPLWp� WHFKQLTXH�DXSUqV�GX�

FRPSOH[H�VDQLWDLUH�GH�'MHEHO�2XVW���

0RQVLHXU�1RXUHGGLQH�$FKRXU���UHSUpVHQWDQW�GH�O
LQVWLWXW�

QDWLRQDO�GH�OD�VDQWp�SXEOLTXH�

0RQVLHXU�$EGHUUD]]DN�+GKLOL���PpGHFLQ�UHSUpVHQWDQW�OH�

FHQWUH�G
DVVLVWDQFH�PpGLFDOH�XUJHQWH�

0RQVLHXU�0RQJL�'RXLN���PpGHFLQ�UHSUpVHQWDQW�O
LQVWLWXW�

0RKDPHG�.DVVDE�G
RUWKRSpGLH�GH�.VDU�6DwG�

0DGDPH�-RXGD�%HQ�$ELG���FKHI�GH�VHUYLFH�G
pGXFDWLRQ��

SUpYHQWLRQ�HW�WUDLWHPHQW�GH�OD�WR[LFRPDQLH��O
HVSRLU��

0RQVLHXU�$EGHQQHEL�$EGHUUDRXI� �� FKHI� GH� VHUYLFH� GHV�

VRLQV�WKHUPDX[�

0RQVLHXU� %pFKLU� %HOODPLQH� �� FKHI� GH� VHUYLFH� GH�

UppGXFDWLRQ�IRQFWLRQQHOOH��

/H� FRPLWp� WHFKQLTXH� GX� FRPSOH[H� VDQLWDLUH� GH� 'MHEHO�

2XVW�HVW�SUpVLGp�SDU�0RQVLHXU�1RXUHGGLQH�$FKRXU��
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0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�

O
H[WHQVLRQ� GH� OD� FRPSpWHQFH� WHUULWRULDOH� GH� OD�

FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�

GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�

JRXYHUQRUDW� GH� O
$ULDQD� DX[� GpOpJDWLRQV� GHV�

JRXYHUQRUDWV�GH�O
$ULDQD�HW�GH�OD�0DQRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ UHODWLI� j� OD� JHVWLRQ� HW� j�

O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW�

VHV�DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

9X�OH�FRGH�GHV�GURLWV�UpHOV�HW�QRWDPPHQW�VHV�DUWLFOHV�����

���������������HW�����

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

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

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

GHV�DIIDLUHV�IRQFLqUHV��

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�

GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

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

DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j� OD�
GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�
GDQV�FHUWDLQHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�O
$ULDQD��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX�
UHSRUW� GH� OD� GDWH� G
RXYHUWXUH� GHV� RSpUDWLRQV� GH�
UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�
GRPDLQH� SULYp� GH� O
(WDW� GDQV� FHUWDLQHV� GpOpJDWLRQV� GX�
JRXYHUQRUDW�GH�O
$ULDQD��

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ UHODWLI� j� OD�

GpOLPLWDWLRQ�GHV�WHUUDLQV�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OH�

UHVWH�GHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�O
$ULDQD��

9X� OH� GpFUHW� Q����������GX����PDL�������PRGLILDQW� HW�

FRPSOpWDQW�OH�GpFUHW�Q����������GX����MXLQ�������FRPSOpWp�

SDU� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� FRPSpWHQFH� WHUULWRULDOH� GH� OD�
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�
GH� O
$ULDQD� V
pWHQG� DX[� GpOpJDWLRQV� GHV� JRXYHUQRUDWV� GH�
O
$ULDQD�HW�GH�OD�0DQQRXED��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

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

0RQVLHXU� )DRX]L� 6DNOL��PDvWUH� GH� FRQIpUHQFHV� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�j�.DVU�+HOODO�j�FRPSWHU�GX���VHSWHPEUH�������

�

&(66$7,21�'(�)21&7,216�

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

0RQVLHXU� -DOHO� .KHGKLUL�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� HVW� GpFKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV��GLUHFWHXU�DGMRLQW�j�O
pFROH�
VXSpULHXU�GHV�VFLHQFHV�HW�WHFKQLTXHV�GH�7XQLV�j�FRPSWHU�GX�
���DR�W�������

�

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

,O� HVW� PLV� DX[� IRQFWLRQV� GH� 0RQVLHXU� +DWHP� %HQ� 6WD��
LQJpQLHXU� SULQFLSDO�� HQ� TXDOLWp� GH� VHFUpWDLUH� SULQFLSDO�
G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j�
O
LQVWLWXW�VXSpULHXU�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�FRQWLQXH��

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���QRYHPEUH������� IL[DQW� OH�UpJLPH�GHV�pWXGHV�HW�
GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GHV�VFLHQFHV�
GH� 0RQDVWLU� HQ� YXH� GH� O
REWHQWLRQ� GHV� GLSO{PHV�
QDWLRQDX[� GX� SUHPLHU� F\FOH� HW� GH� PDvWULVH� HQ�
VFLHQFHV�ELRORJLTXHV��

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� OD� YLH� XQLYHUVLWDLUH�� HQVHPEOH� OHV� WH[WHV�
TXL� O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q��
��������GX����VHSWHPEUH�������

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

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������
IL[DQW� OH� FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV�
FRQGLWLRQV� G
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GH�
SUHPLHU� F\FOH� HW� GH� PDvWULVH� GDQV� OHV� GLVFLSOLQHV�
OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL� TXH� GDQV� FHOOHV� GHV�
VFLHQFHV� KXPDLQHV�� VRFLDOHV�� IRQGDPHQWDOHV� HW�
WHFKQLTXHV�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q����������GX�
���DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�
��� QRYHPEUH� ����� UHODWLI� j� O
DWWULEXWLRQ� GH� OD� QRWH�
VXSpULHXUH�DX[�VHVVLRQV�G
H[DPHQV��

6XU�SURSRVLWLRQ�GX�FRQVHLO�VFLHQWLILTXH�GH�OD�IDFXOWp�GHV�
VFLHQFHV�GH�0RQDVWLU��

$SUqV�GpOLEpUDWLRQ�GX�FRQVHLO�GH�O
XQLYHUVLWp�GX�FHQWUH��

$SUqV�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��
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$UUrWH���

$UWLFOH�SUHPLHU�� ��/H�SUpVHQW� DUUrWp� IL[H� OH� UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�DSSOLFDEOH�j� OD� IDFXOWp�GHV�VFLHQFHV�GH�
0RQDVWLU�HQ�YXH�GH�O
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV��

7LWUH�SUHPLHU�

'X�UpJLPH�GHV�pWXGHV�

$UW�������/HV�pWXGHV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV�FRPSRUWHQW�GHX[�
F\FOHV�� /H� SUHPLHU� F\FOH� HVW� VDQFWLRQQp� SDU� OH� GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH� HQ� VFLHQFHV�
ELRORJLTXHV�HW�OH�GHX[LqPH�F\FOH�HVW�VDQFWLRQQp�SDU�OH�GLSO{PH�GH�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV��

&KDSLWUH�SUHPLHU�

'HV�pWXGHV�GX�SUHPLHU�F\FOH�

$UW�������/HV�HQVHLJQHPHQWV�GX�SUHPLHU�F\FOH�GH�OD�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV�VRQW�UpSDUWLV�VXU�GHX[�DQV�OHXU�GXUpH�HVW�
GH������KHXUHV�HQYLURQ��

$UW�������/H�SUHPLHU�F\FOH�HQ�VFLHQFHV�ELRORJLTXHV�FRPSRUWH�YLQJW�TXDWUH�PRGXOHV�REOLJDWRLUHV��/
REMHW�GH�FKDTXH�PRGXOH��
VRQ�FRHIILFLHQW��VRQ�YROXPH�KRUDLUH�KHEGRPDGDLUH�� OD�GXUpH�GH�O
pSUHXYH�WKpRULTXH��DLQVL�TXH�OD�IRUPH�GHV�HQVHLJQHPHQWV�V
\�
UDSSRUWDQW�VRQW�GpILQLV�FRQIRUPpPHQW�DX[�WDEOHDX[�VXLYDQWV���

�

3UHPLqUH�DQQpH�

3UHPLHU�VHPHVWUH�

�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�
&RXUV�

WKpRULTXHV�

7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

%���
��%LRORJLH�FHOOXODLUH�

��%LRORJLH�DQLPDOH�

��K����

��K����

��

��

��K����

��K����

�� ��K�

��K�

%��� ��0DWKpPDWLTXH�

��3K\VLTXH�

��K����

��K����

��K����

��K����

��

��K����

�� ��K�

��K�

%��� ��&KLPLH�JpQpUDOH�

��&KLPLH�LQRUJDQLTXH�

��K����

��K����

��K����

��K����

��K��

��

�� ��K�

��K�

%��� ��*pRG\QDPLTXH�GX�JOREH� ��K���� �� ��K���� �� ��K�

%���� ��+LVWRLUH�GHV�VFLHQFHV� ��K� �� �� �� ��K�

%��� ��$QJODLV� ��K���� ��K���� �� �� ��

�� 9ROXPH� KRUDLUH� KHEGRPDGDLUH� HW� WRWDO� GHV�

FRHIILFLHQWV�
���K� ��K���� ��K� ��� �

�
'HX[LqPH�VHPHVWUH�
�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�
&RXUV�

WKpRULTXHV�

7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

%���
��%LRFKLPLH���

��*pQpWLTXH���

��K�

��K����

��K�

��K����

��K�

��K�

�� ��K�

��K�

%��� ��%LRORJLH�YpJpWDOH��� ��K���� �� ��K���� �� ��K�

%��� ��0DWpULDX[�GH�OD�OLWKRVSKqUH� ��K���� �� ��K���� �� ��K�

%���� ��3K\VLTXH�

��&KLPLH�RUJDQLTXH�

��K����

��K����

��K����

��K����

��K����

��K�

�� ��K�

��K�

%����� ��,QIRUPDWLTXH� ��K� ��K� �� �� ��K�

%���� ��(SLVWpPRORJLH� ��K� �� �� �� ��K�

%��� ��$QJODLV� ��K���� ��K���� �� �� ��K�

��9ROXPH� KRUDLUH� KHEGRPDGDLUH� HW� WRWDO� GHV�

FRHIILFLHQWV�
���K� ��K� ��K���� ��� �

�
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'HX[LqPH�DQQpH�

3UHPLHU�VHPHVWUH�

�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�
&RXUV�

WKpRULTXHV�

7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

%����
��%LRFKLPLH���

��%LRORJLH�PROpFXODLUH�HW�FHOOXODLUH�

��K�

��K�

��K�

��

��K�

��K�

�� ��K�

��K�

%���� ��%LRORJLH�DQLPDOH���

��3K\VLRORJLH�DQLPDOH���

��K����

��K����

��

��

��K���

��K����

�� ��K�

��K�

%���� ��0LFURELRORJLH�

��*pQpWLTXH���

��K�

��K�

��

��K�

��K�

��K�

�� ��K�

��K�

%���� ��3K\VLRORJLH�YpJpWDOH��� ��K���� �� ��K���� �� ��K�

%����� ��,QIRUPDWLTXH� ��K� ��K� �� �� ��K�

%���� ��$QJODLV� ��K���� ��K���� �� �� ��

%���� ��(WKLTXH�GURLW�GH�O
KRPPH� ��K���� ��K���� �� �� ��K�

��9ROXPH� KRUDLUH� KHEGRPDGDLUH� HW� WRWDO� GHV�
FRHIILFLHQWV�

���K���� ��K� ��K���� ��� �

�

'HX[LqPH�VHPHVWUH�
�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�
&RXUV�

WKpRULTXHV�

7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

%����
��3K\VLRORJLH�DQLPDOH���

��%LRORJLH�DQLPDOH���

��K����

��K����

��

��

��K����

��K����
��

��K�

��K�

%���� ��3K\VLRORJLH�YpJpWDOH���

��%LRORJLH�YpJpWDOH���

��K����

��K����

��

��

��K����

��K����
��

��K�

��K�

%���� ��%LRFKLPLH���

��(FRORJLH�

��K����

��K����

��K�

��K����

��K�
��

��K�

��K�

%���� ��%LRSK\VLTXH�

��,PPXQRORJLH�HW�SDUDVLWRORJLH�

��K�

��K�

��

��

��K�

��K�
��

��K�

��K�

%���� ��,QIRUPDWLTXH� ��K� ��K� �� �� ��K�

%���� ��$QJODLV� ��K���� ��K���� �� �� ��K�

��9ROXPH� KRUDLUH� KHEGRPDGDLUH� HW� WRWDO� GHV�
FRHIILFLHQWV�

���K���� ��K� ��K� ��� �

�

&KDSLWUH���

'HV�pWXGHV�GX�GHX[LqPH�F\FOH�

$UW�������6RQW�DGPLV��j�V
LQVFULUH�HQ�SUHPLqUH�DQQpH�GX�GHX[LqPH�F\FOH�GH�OD�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV��OHV�pWXGLDQWV�
WLWXODLUHV�GX�GLSO{PH�G
pWXGHV�XQLYHUVLWDLUHV�GX�SUHPLHU�F\FOH�HQ�VFLHQFHV�ELRORJLTXHV�RX�G
XQ�GLSO{PH�pTXLYDOHQW��

$UW�� ��� ��/HV� HQVHLJQHPHQWV� GX�GHX[LqPH�F\FOH�GH� OD�PDvWULVH� HQ� VFLHQFYHV�ELRORJLTXHV� VRQW� UpSDUWLV� VXU�GHX[�DQV��/HXU�
GXUpH�HVW�GH������KHXUHV�HQYLURQ��

$UW�������/HV�HQVHLJQHPHQWV�GX�GHX[LqPH�F\FOH�GH�OD�PDvWULVH�HQ�VFLHQFHV�ELRORJLTXHV��FRPSRUWHQW�KXLW�PRGXOHV�HQ�SUHPLqUH�
DQQpH� GX� GHX[LqPH� F\FOH�� VHSW�PRGXOHV� HQ�GHX[LqPH�DQQpH�GX�GHX[LqPH�F\FOH� HW� XQ� VWDJH�GH����KHXUHV� j� OD� VXLWH� GX�TXHO�
O
pWXGLDQW�UpGLJH�OH�SURMHW�GH�ILQ�G
pWXGHV��

/
REMHW�GH�FKDTXH�PRGXOH��VRQ�FRHIILFLHQW��VRQ�YROXPH�KRUDLUH�KHEGRPDGDLUH��OD�GXUpH�GH�O
pSUHXYH�WKpRULTXH�DLQVL�TXH�OD�
IRUPH�GHV�HQVHLJQHPHQWV�V
\�UDSSRUWDQW�VRQW�GpILQLV�FRQIRUPpPHQW�DX[�GHX[�WDEOHDX[�VXLYDQWV���
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3UHPLqUH�DQQpH�GX�GHX[LqPH�F\FOH�

�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�
&RXUV�

WKpRULTXHV�

7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

0���

��%LRFKLPLH�PpWDEROLTXH� �

��K�

�

�

��K����

�

�

��K����

�

�� �

��K�

�

0��� ��*pQpWLTXH��F\WRJpQpWLTXH��

JpQpWLTXH�GHV�SRSXODWLRQV�

HW�JpQpWLTXH�GH�O
pYROXWLRQ�

��K�

�

�K���� ��K����

�

�� ��K�

�

0��� �� 0LFURELRORJLH� IRQGDPHQWDOH�

�EDFWpULRORJLH��YLURORJLH��

�

��K�

�

��

�

��K����

�

�� ��K�

�

0��� ��%LRORJLH�GH�����������O
HQYLURQQHPHQW��

�pFRV\VWqPHV� HW� LQWHUDFWLRQV�� OHV�

DJHQWV� DOWpUDQWV� OHV� pFRV\VWqPHV� HW�

pFRSK\VLRORJLH��

��K����

�

��

�

��K����

�

�� ��K�

�

0��� �� 0pWKRGHV� HW� SURFpGpV�

G
DQDO\VHV�

��K� ��K� ��K���� �� ��K�

0��� ��3K\VLRORJLH�DQLPDOH� ��K� ��K���� ��K���� �� ��K�

0��� ��$QJODLV� �� ��K� �� ���� ��K�

0��� ��,QIRUPDWLTXH�JHVWLRQ� ��K� �� ��K� ���� ��K�

��9ROXPH�KRUDLUH�KHEGRPDGDLUH�HW�WRWDO�GHV�

FRHIILFLHQWV�

���K���� ��K���� ��K���� ��� �

�

'HX[LqPH�DQQpH�GX�GHX[LqPH�F\FOH�
�

)RUPH�HW�QRPEUH�G
KHXUHV�

G
HQVHLJQHPHQW�KHEGRPDGDLUH�
([DPHQV�

0RGXOHV� 0DWLqUHV�

&RXUV�WKpRULTXHV�
7UDYDX[�

GLULJpV�

7UDYDX[�

SUDWLTXHV�
&RHIILFLHQW�

'XUpH�GH�

O
pSUHXYH�

WKpRULTXH�

0��� �� %LRFKLPLH� HW� JpQpWLTXH�
PROpFXODLUH�

�
��K�
�

�
��K����

�

�
��K����

�

�� �
��K�
�

0���� �� %LRWHFKQRORJLH� �JpQLH�
JpQpWLTXH��JpQLH�PLFURELRORJLH�
HW�JpQLH�HQ]\PDWLTXH��

��K����
�

�� ��K�
�

�� ��K�
�

0���� �� ,PPXQRORJLH� IRQGDPHQWDOH�
HW� DSSOLTXpH� �LPPXQRORJLH�
FHOOXODLUH� HW� LPPXQR�
JpQpWLTXH��
�

��K����
�

��K����
�

��K�
�

�� ��K�
�

0���� ��&RQWU{OH��DVVXUDQFH��TXDOLWp�
HW� DSSOLFDWLRQV� �QRUPHV� HW�
OpJLVODWLRQ�� FRQWU{OH�
PLFURELRORJLTXH� HW� DQDO\VHV�
FKLPLTXHV�HW�ELRFKLPLTXHV��
�

��K�
�

��
�

��K����
�

�� ��K�
�

0���� ��(FRORJLH� ��K� �� ��K���� �� ��K�

0���� ��*pRORJLH� ��K� �� ��K���� �� ��K�

0���� ��$QJODLV� �� ��K� �� ���� ��K�

��9ROXPH�KRUDLUH�KHEGRPDGDLUH�HW�WRWDO�GHV�
FRHIILFLHQWV�

���K���� ��K� ��K� ����� �

0���� ��3URMHW�GH�ILQ�G
pWXGHV� �� �� ���K� ���� ��
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7LWUH�,,���'X��UpJLPH�GHV�H[DPHQV�

$UW�������/H�UpJLPH�G
pYDOXDWLRQ�GHV�pWXGHV�HQ�SUHPLHU�HW�
GHX[LqPH� F\FOH� HVW� EDVp� VXU� OH� FRQWU{OH� FRQWLQX�� ,O� VH�
FRPSRVH� G
H[DPHQV� SDUWLHOV� RUJDQLVpV� DX� FRXUV� GH� O
DQQpH�
XQLYHUVLWDLUH�� VXLYLV� G
H[DPHQV� ILQDOV� VH�GpURXODQW�SRXU� OHV�
PRGXOHV� DQQXHOV�� HQ� GHX[� VHVVLRQV� VXFFHVVLYHV� j� OD� ILQ� GH�
O
DQQpH�XQLYHUVLWDLUH���

��XQH�VHVVLRQ�SULQFLSDOH��

�� XQH� VHVVLRQ� GH� UDWWUDSDJH� RXYHUWH� DX[� pWXGLDQWV�
GpFODUpV��QRQ�DGPLV�j�OD�VHVVLRQ�SULQFLSDOH�HW�D\DQW�OLHX�XQH�
VHPDLQH� DX� PRLQV� DSUqV� OD� GpFODUDWLRQ� GHV� UpVXOWDWV� GH� OD�
VHVVLRQ�SULQFLSDOH�GH�ILQ�G
DQQpH�XQLYHUVLWDLUH��

3RXU� OHV� PRGXOHV� VHPHVWULHOV�� OHV� H[DPHQV� ILQDOV� VRQW�
RUJDQLVpV�� HQ� XQH� VHVVLRQ� SULQFLSDOH� j� OD� VXLWH� GX� SUHPLHU�
VHPHVWUH���HW�HQ�XQH�VHVVLRQ�GH�UDWWUDSDJH�D\DQW�OLHX�HQ�PrPH�
WHPSV�TXH�OD�VHVVLRQ�GH�UDWWUDSDJH�GHV�PRGXOHV�DQQXHOV��

/HV�pWXGLDQWV�GpFODUpV�QRQ�DGPLV�j�OD�VHVVLRQ�SULQFLSDOH�
QH� UHSDVVHQW� TXH� OHV� H[DPHQV� VH� UDSSRUWDQW� DX[� PRGXOHV�
GDQV� OHVTXHOV� LOV� RQW� REWHQX� XQH� PR\HQQH� LQIpULHXUH� j�
������� /HV� pWXGLDQWV� EpQpILFLHQW� HQ� VHVVLRQ� GH� UDWWUDSDJH�
SRXU�FKDTXH�pSUHXYH�GH�OD�PHLOOHXUH�GHV�GHX[�QRWHV�ILQDOHV�
REWHQXHV�j�OD�VHVVLRQ�SULQFLSDOH�HW�j�OD�VHVVLRQ�GH�UDWWUDSDJH��

$UW�������/D�GXUpH�GHV�pSUHXYHV�SUDWLTXHV�VH�UDSSRUWDQW�j�
FKDTXH� PRGXOH� HVW� GpWHUPLQpH� SDU� GpFLVLRQ� GX� FRQVHLO�
VFLHQWLILTXH�VXU�SURSRVLWLRQ��GX�GpSDUWHPHQW�FRQFHUQp��

$UW�� ���� ��/D� QRWH� DWWULEXpH� j� O
pSUHXYH� WKpRULTXH� �17��
HVW�GpWHUPLQpH�FRPPH�VXLW���

17� �6XS��3�����(��(�

�������������������������

3� �/D�QRWH�REWHQXH�j�O
H[DPHQ�SDUWLHO��

(� �/D�QRWH�REWHQXH�j�O
H[DPHQ�ILQDO��

/D�QRWH�ILQDOH��1)��SRXU�FKDTXH�PRGXOH�HVW�GpWHUPLQpH�
FRPPH�VXLW���

1)� ��17�13�

�����������������

13�  � /D� QRWH� REWHQXH� j� O
pSUHXYH� SUDWLTXH�� TXDQG� OH�
PRGXOH�FRPSRUWH�GHV�HQVHLJQHPHQWV�SUDWLTXHV��

'DQV� OH� FDV� R�� OH� PRGXOH� QH� FRPSRUWH� SDV�
G
HQVHLJQHPHQWV� SUDWLTXHV�� OD� QRWH� ILQDOH� REWHQXH� SRXU�
FKDTXH�PRGXOH�HVW�GpWHUPLQpH�FRPPH�VXLW���

1)� �17�

'DQV� WRXV� OHV� FDV�� OHV� H[DPHQV� ILQDOV� GDQV� OHV� PDWLqUHV�
WKpRULTXHV�HW�SUDWLTXHV�VRQW�REOLJDWRLUHV��/
pWXGLDQW�DEVHQW�ORUV�
GH�FHV�H[DPHQV�HVW�FRQVLGpUp��FRPPH�GpIDLOODQW��/D�QRWH�]pUR�
HVW� DWWULEXpH� j� O
pWXGLDQW� DEVHQW� j� XQ� H[DPHQ� SDUWLHO� HW� VHUD�
LQWpJUpH�GDQV�OH�FDOFXO�GH�OD�PR\HQQH�JpQpUDOH��

$UW������ ��3RXU� UpXVVLU�j�FKDTXH�PRGXOH�� O
pWXGLDQW�GRLW�
REWHQLU�XQH�QRWH��1)��pJDOH�RX�VXSpULHXU�j��������

$UW�� ���� �� 3RXU� UpXVVLU� j� FKDFXQH� GHV� GHX[� DQQpHV�
G
pWXGHV�� O
pWXGLDQW� GRLW� REWHQLU� XQH� PR\HQQH� pJDOH� RX�
VXSpULHXUH�j�������j�FKDFXQ�GHV�PRGXOHV�VH�UDSSRUWDQW�j�
O
DQQpH� FRQFHUQpH�� 7RXWHIRLV�� O
pWXGLDQW� HVW� FRQVLGpUp�
FRPPH�DGPLV�V
LO�REWLHQW�XQH�PR\HQQH�JpQpUDOH�pJDOH�RX�
VXSpULHXUH� j� ������� FRPSWH� WHQX� GHV� SURFpGXUHV� GH�
FRPSHQVDWLRQ�HQWUH�OHV�QRWHV�REWHQXHV�GDQV�OHV�GLIIpUHQWV�
PRGXOHV� GH� O
DQQpH� FRQFHUQpH� DLQVL� TXH� GHV� FRHIILFLHQWV�
TXL� OHXU� VRQW� DWWULEXpV� HW� GX� UpJLPH� GH� FUpGLW�� WHOV� TXH�
SUpYXV� SDU� OHV� DUWLFOHV� GH� ��� j� ��� GX� GpFUHW� Q�� ��������
FL��GHVVXV�YLVp��

$UW��������/H�FUpGLW�SUpYX�j�O
DUWLFOH����GX�GpFUHW�Q����������
FL�GHVVXV�YLVp��QH�SHXW�rWUH�DFFRUGp�TX
j�XQ�VHXO�PRGXOH�SDUPL�
FHX[�GH�OD�SUHPLqUH�DQQpH�GX�SUHPLHU�HW�GHX[LqPH�F\FOH��

$UW�� ���� ±� /
pWXGLDQW� pFKRQp� JDUGH� OH� EpQpILFLH� GHV�
PRGXOHV� GDQV� OHVTXHOV� LO� D� HX� j� OD�PR\HQQH� HW� QH� UHSDVVH�
TXH�FHX[�GDQV�OHVTXHOV�LO�Q
D�SDV�HX�OD�PR\HQQH��

$UW�� ���� �� /
pYDOXDWLRQ� GHV� pSUHXYHV� pFULWHV� REpLW� DX�
SULQFLSH� GH� OD� GRXEOH� FRUUHFWLRQ�� HW� FH�� SUpDODEOHPHQW� j� OD�
SURFODPDWLRQ�GHV�UpVXOWDWV��

$UW�� ���� �� /
pWDEOLVVHPHQW� HVW� WHQX� GH� JDUDQWLU�
LPSpUDWLYHPHQW�O
DQRQ\PDW�GHV�FRSLHV�G
H[DPHQ��LO�LQFRPEH�
DX� GR\HQ� GH� OD� IDFXOWp� G
DVVXUHU� OH� UHVSHFW� HIIHFWLI� GX�
SULQFLSH�GH�O
DQRQ\PDW��

$UW��������/H�GLSO{PH�G
pWXGHV�XQLYHUVLWDLUHV�GX�SUHPLHU�
F\FOH� HQ� VFLHQFHV� ELRORJLTXHV� HVW� FRQIpUp� � DX[� pWXGLDQWV�
D\DQW� REWHQX�� GDQV� FKDFXQH� GHV� GHX[� DQQpHV� G
pWXGHV� GX�
SUHPLHU�F\FOH��XQH�PR\HQQH�JpQpUDOH�pJDOH�RX�VXSpULHXUH�j�
�������FRPSWH�WHQX�GHV�SURFpGXUHV�GH�FRPSHQVDWLRQ��HW�GHV�
FRHIILFLHQWV�DWWULEXpV�DX[�GLIIpUHQWV�PRGXOHV�FRQFHUQpV��

$UW�� ���� �� /D� PDvWULVH� HQ� VFLHQFHV� ELRORJLTXHV� HVW�
FRQIpUpH� DX[� pWXGLDQWV� D\DQW� UpXVVL� j� WRXV� OHV� PRGXOHV�
SUpYXV� j� O
DUWLFOH� �� GX� SUpVHQW� DUUrWp�� RX� D\DQW� REWHQX� j�
FKDFXQH�GHV�GHX[�DQQpHV�G
pWXGHV�GX�GHX[LqPH�F\FOH��XQH�
PR\HQQH�JpQpUDOH�pJDOH�RX�VXSpULHXUH�j��������FRPSWH�WHQX�
GHV� SURFpGXUHV� GH� FRPSHQVDWLRQ� HW� GHV� FRHIILFLHQWV�
DWWULEXpV�DX[�GLIIpUHQWV�PRGXOHV�FRQFHUQpV��

$UW�� ���� �� /
DWWHVWDWLRQ� GH� UpXVVLWH� GDQV� FKDFXQH� GHV�
GHX[� DQQpHV� G
pWXGHV� GX� SUHPLHU� F\FOH� RX� GX� GHX[LqPH�
F\FOH� SRUWH� O
XQH� GHV�PHQWLRQV� VXLYDQWHV� HQ� IRQFWLRQ�GH� OD�
PR\HQQH� JpQpUDOH� REWHQXH� GDQV� WRXV� OHV� PRGXOHV� VH�
UDSSRUWDQW�j�O
DQQpH�FRQFHUQpH���

�� SDVVDEOH� �� VL� O
pWXGLDQW� REWLHQW� XQH�PR\HQQH� JpQpUDOH�
pJDOH�RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

��DVVH]�ELHQ���VL�O
pWXGLDQW�REWLHQW�XQH�PR\HQQH�JpQpUDOH�
pJDOH�RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

��ELHQ���VL�O
pWXGLDQW�REWLHQW�XQH�PR\HQQH�JpQpUDOH�pJDOH�
RX�VXSpULHXUH�j�������HW�LQIpULHXUH�j��������

�� WUqV� ELHQ� �� VL� O
pWXGLDQW�REWLHQW�XQH�PR\HQQH�JpQpUDOH�
pJDOH�RX�VXSpULHXUH�j��������

$UW�� ���� ��/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� HQWUHQW� HQ�
YLJXHXU�j�FRPSWHU�GH�O
DQQpH�XQLYHUVLWDLUH������������

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

7XQLV��OH����QRYHPEUH�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

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

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

9X�OH�GpFUHW�Q����������GX����MXLQ�������DXWRULVDQW�OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��
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9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ FKDUJHDQW�
0RQVLHXU�$KPHG�%HQ�&KHOEL��DGPLQLVWUDWHXU��GHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� � GHV� GpSHQVHV� GH� UpPXQpUDWLRQ� GX�
SHUVRQQHO� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� � j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX����MXLQ�������0RQVLHXU�$KPHG�%HQ�&KHOEL��DGPLQLVWUDWHXU��
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� GpSHQVHV� GH�
UpPXQpUDWLRQ� GX� SHUVRQQHO� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
ILQDQFLqUHV�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV��HVW�
DXWRULVp�j�VLJQHU�SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU�WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�
j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� OD�
GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�&20081,&$7,216�

�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH� DX� PLQLVWqUH� GHV� FRPPXQLFDWLRQV� SRXU�
OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������SRUWDQW�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�LQJpQLHXUV�HW�GHV�WHFKQLFLHQV�
GH� O
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�
IRQFWLRQQDLUHV� HW� GHV� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV�RXYULHUV��GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV� OH� ��� MDQYLHU� ����� HW� MRXUV� VXLYDQWV�� � j�
O
LQWHQWLRQ� GHV� IRQFWLRQQDLUHV� WLWXODLUHV� GDQV� OH� JUDGH� GH�
WHFKQLFLHQ��XQ�FRQFRXUV� � VXU�GRVVLHUV�SRXU� O
DFFqV�DX�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� SULQFLSDO�� HW� FH�� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX�GpFUHW�VXVYLVp�Q����������GX����GpFHPEUH�������

$UW����� ��&HWWH� IRUPDWLRQ�GRQW� OD�GXUpH�HVW�GH�GHX[�DQV�
DXUD�OLHX�j�O
pFROH�VXSpULHXUH�GHV�FRPPXQLFDWLRQV�GH�7XQLV��

$UW�� ��� �� /H� QRPEUH� GH� SODFHV� UpVHUYpHV� j� FH� FRQFRXUV�
HVW�IL[p�j�����

$UW�������/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��HVW�
IL[pH�DX����GpFHPEUH��������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� HW� GHV� WHFKQLFLHQV� GH�
O
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�
IRQFWLRQQDLUHV� HW� GHV� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV�RXYULHUV��GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�
D�pWp�PRGLILp��SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV� OH� ��� MDQYLHU� ����� HW� MRXUV� VXLYDQWV�� � j�
O
LQWHQWLRQ� GHV� IRQFWLRQQDLUHV� WLWXODLUHV� GDQV� OH� JUDGH�
G
DGMRLQW�WHFKQLTXH��XQ�FRQFRXUV�VXU�GRVVLHUV�SRXU�O
DFFqV�DX�
F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
WHFKQLFLHQ�� HW� FH�� HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�
VXVYLVp�Q����������GX����GpFHPEUH�������
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$UW�� ��� ��&HWWH� IRUPDWLRQ�GRQW� OD�GXUpH�HVW�G
XQH�DQQpH�
DXUD�OLHX�j�O
LQVWLWXW��VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�HQ�
FRPPXQLFDWLRQV�GH�7XQLV��

$UW�� ��� �� /H� QRPEUH� GH� SODFHV� UpVHUYpHV� j� FH� FRQFRXUV�
HVW�IL[p�j����

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQV�HVW�
IL[pH�DX����GpFHPEUH��������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ� GX� FRQVHLO� VXSpULHXU� GH� O
H[SRUWDWLRQ� HW�
GH�O
LQYHVWLVVHPHQW�HW�IL[DWLRQ�GH�VHV�DWWULEXWLRQV��
GH�VD�FRPSRVLWLRQ�HW�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

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

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� pWUDQJqUHV�� GH�
O
DJULFXOWXUH�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� HW� GH� O
HPSORL�� GHV� FRPPXQLFDWLRQV�� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� XQ� FRQVHLO� VXSpULHXU� GH�
O
H[SRUWDWLRQ�HW�GH�O
LQYHVWLVVHPHQW�FKDUJp�QRWDPPHQW�GH���

�� OD� IL[DWLRQ�GHV�REMHFWLIV� HW� O
pODERUDWLRQ�GHV� VWUDWpJLHV�
GDQV�OHV�GRPDLQHV�GHV�H[SRUWDWLRQV�HW�GHV�LQYHVWLVVHPHQWV��

�� O
DGRSWLRQ�GHV�PHVXUHV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�
REMHFWLIV�IL[pV��

��O
pYDOXDWLRQ�HW�OH�VXLYL�GHV�UpVXOWDWV�GHV�H[SRUWDWLRQV�HW�
GHV�LQYHVWLVVHPHQWV��

�� O
DGRSWLRQ� GHV� VROXWLRQV� DSSURSULpHV� DX[� VLWXDWLRQV�
DIIURQWpHV�SDU�OHV�H[SRUWDWLRQV�HW�OHV�LQYHVWLVVHPHQWV��

$UW�� ��� ±� /H� FRQVHLO� VXSpULHXU� GH� O
H[SRUWDWLRQ� HW� GH�
O
LQYHVWLVVHPHQW� HVW� SUpVLGp� SDU� OH� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�HW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��OH�3UHPLHU�PLQLVWUH��

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

��OH�PLQLVWUH�GH�O
DJULFXOWXUH��

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

�� OH� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

��OH�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

�� OH� PLQLVWUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDO� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

��OH�PLQLVWUH�GX�FRPPHUFH��

��OH�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

��OH�PLQLVWUH�GHV�ILQDQFHV��

��OH�PLQLVWUH�GH�O
LQGXVWULH��

��OH�PLQLVWUH�GX�WUDQVSRUW��

��OH�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

��OH�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�OD�7XQLVLH��

�� OH�VHFUpWDLUH�JpQpUDO�GH�O
XQLRQ�JpQpUDOH�WXQLVLHQQH�GX�
WUDYDLO��

�� OH� SUpVLGHQW� GH� O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

��OH�SUpVLGHQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�GH�
SrFKH��

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� LQYLWH� WRXWH� SHUVRQQH�

GRQW�OD�SUpVHQFH�DX[�WUDYDX[�GX�FRQVHLO�HVW�MXJpH�XWLOH��

$UW�� ��� ±� /H� FRQVHLO� VXSpULHXU� GH� O
H[SRUWDWLRQ� HW� GH�

O
LQYHVWLVVHPHQW� VH� UpXQLW� VXU� LQYLWDWLRQ� GX� 3UpVLGHQW� GH� OD�

5pSXEOLTXH��XQH�IRLV�WRXV�OHV�VL[�PRLV�HW�HQ�FDV�GH�EHVRLQ��

$UW�� ��� ±� /HV� VHUYLFHV� GX� PLQLVWqUH� GX� FRPPHUFH�

DVVXUHQW� OH� VHFUpWDULDW� SHUPDQHQW� GX� FRQVHLO� VXSpULHXU� GH�

O
H[SRUWDWLRQ� HW� GH� O
LQYHVWLVVHPHQW�� TXL� VHUD� FKDUJp�

QRWDPPHQW�GH�FH�TXL�VXLW���

�� SUpSDUDWLRQ� GHV� GRVVLHUV� TXL� VHURQW� SUpVHQWpV� DX[�

FRQVHLO�VXSpULHXU��

��FRQVLJQDWLRQ�GHV�GpOLEpUDWLRQV�GHV�UpXQLRQV���

$UW�� ��� ±� /H� FRQVHLO� VXSpULHXU� GH� O
H[SRUWDWLRQ� HW� GH�

O
LQYHVWLVVHPHQW�� SHXW� VH� IDLUH� DVVLVWHU� SDU� GHV� FRPLWpV�

VSpFLDOLVpV�� FKDUJpV� GH� O
H[DPHQ� GHV� TXHVWLRQV� VHFWRULHOOHV�

QRWDPPHQW� DX� QLYHDX� GH� OD� SURGXFWLRQ�� GH� O
H[SRUWDWLRQ� HW�

GH� O
LQYHVWLVVHPHQW� HW� GH� OD� SUpSDUDWLRQ� GHV� GRQQpHV�

QpFHVVDLUHV�SRXU�OD�SULVH�GH�GpFLVLRQ�SDU�OH�FRQVHLO�VXSpULHXU�

GH�O
H[SRUWDWLRQ�HW�GH�O
LQYHVWLVVHPHQW��

$UW�� ��� ±�/HV� GpSHQVHV� GX� VHFUpWDULDW� SHUPDQHQW� YLVp� j�

O
DUWLFOH���FL�GHVVXV�VRQW�LPSXWpHV�VXU�OH�EXGJHW�GX�PLQLVWqUH�

GX�FRPPHUFH��

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

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

GpFUHW� Q�� ������� GX� �� DYULO� ������ UHODWLI� j� OD� FUpDWLRQ� GX�

FRQVHLO� VXSpULHXU� GH� O
H[SRUWDWLRQ� HW� j� OD� IL[DWLRQ� GHV� FHV�

DWWULEXWLRQV��GH�VD�FRPSRVLWLRQ�HW�GH�VRQ�IRQFWLRQQHPHQW��

$UW�����±�/H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�FRQFHUQpV�

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$,17,(1�(1�$&7,9,7(�

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

(VW�DFFRUGpH�j�0RQVLHXU�+pGL�%HQ�5RPGKDQH��SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GX� FHQWUH� GH� OD� SURPRWLRQ� GHV�
H[SRUWDWLRQV��O
H[FHSWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�
SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������
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0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

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

0RQVLHXU� 0RKDPHG� 0RXOGL� 0DQDw�� HVW� QRPPp�
FRQWU{OHXU��JpQpUDO�GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

����

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

0RQVLHXU�+DIHGK�*KDUEL��HVW�QRPPp�FRQWU{OHXU�JpQpUDO�
GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�

��

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD�VRFLpWp�7XQLVLHQQH�G
LQGXVWULH�DXWRPRELOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�
O
H[HUFLFH�j�WLWUH�SURIHVVLRQQHO�G
XQH�DFWLYLWp�SULYpH�OXFUDWLYH�
SDU� OHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
ORFDOHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�
HW�GHV�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQH� DXWRULVDWLRQ� DX[�
IRQFWLRQQDLUHV� SXEOLFV� SRXU� H[HUFHU� XQH� DFWLYLWp� SULYpH�
OXFUDWLYH�D\DQW�XQH�UHODWLRQ�GLUHFWH�DYHF�OHXUV�IRQFWLRQV��

9X� O
DFWH� VRXV� VHLQJ� SULYp� HQUHJLVWUp� j� OD� UHFHWWH� GHV�
ILQDQFHV�GH�7XQLV�OH����IpYULHU�������SRUWDQW�FUpDWLRQ�GH�OD�
VRFLpWp�7XQLVLHQQH�G
LQGXVWULH�DXWRPRELOHV�SDUX�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�GX����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H� VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD� VRFLpWp� 7XQLVLHQQH� G
LQGXVWULH� DXWRPRELOHV�� DQQH[p� DX�
SUpVHQW�GpFUHW��HVW�DSSURXYp��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
GpFODVVHPHQW� GH� GHX[� SDUFHOOHV� GH� WHUUDLQ� VLVHV�
GDQV�OD�ORFDOLWp�GH�&KDIIDU��GpOpJDWLRQ�GH�0DKDUqV��
JRXYHUQRUDW�GH�6ID[��GX�GRPDLQH�SXEOLF�PDULWLPH�
HW�OHXU�LQFRUSRUDWLRQ�DX�GRPDLQH�SULYp�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�

9X� OH� GpFUHW� GX� ��� MXLQ� ������ VXU� OD� JHVWLRQ� HW�
O
DOLpQDWLRQ� GX� GRPDLQH� SULYp� LPPRELOLHU� GH� O
(WDW� HW�
QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
GRPDLQH�SXEOLF�PDULWLPH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
GpOLPLWDWLRQ� GX� GRPDLQH� SXEOLF� PDULWLPH� GX� ULYDJH� GH� OD�
PHU� HQWUH� *DUJRXU� HW� 5DV� <RXQJD� GH� OD� GpOpJDWLRQ� GH�
0DKDUqV��JRXYHUQRUDW�GH�6ID[��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV��GH� O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�
GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� GpFODVVpHV�� GX� GRPDLQH� SXEOLF�
PDULWLPH�SRXU�rWUH� LQFRUSRUpHV�DX�GRPDLQH�SULYp�GH� O
(WDW��
OHV�GHX[�SDUFHOOHV�GH�WHUUDLQ��$��HW��%��VLVHV�GDQV�OD�ORFDOLWp�
GH� &KDIIDU�� GpOpJDWLRQ� GH� 0DKDUqV�� JRXYHUQRUDW� GH� 6ID[��
FRXYUDQW�XQH�VXSHUILFLH�WRWDOH�GH��������P���HW�WHLQWpHV�HQ�
MDXQH�VXU�OHV�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� OLPLWHV� GH� OD� SDUFHOOH� �$�� GpFODVVpH� VRQW�
IL[pHV�SDU�OHV�ERUQHV���'30�����3��3���'30����±�'30����HW�
'30������

/HV� OLPLWHV�GH� OD�SDUFHOOH��%��GpFODVVpH�VRQW�IL[pHV�SDU�OHV�
ERUQHV���'30����±�'30�����±�'30����±�'30����HW�'30�����

$UW�����±�/HV�QRXYHOOHV�OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�
DX� QLYHDX� GH� OD� SDUFHOOH� GH� WHUUDLQ� �$�� GpFODVVpH� VHURQW�
PDWpULDOLVpHV�SDU�OHV�ERUQHV���'30�����±�3��3��HW�'30�����

/HV�QRXYHOOHV�OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�DX�QLYHDX�
GH� OD�SDUFHOOH�GH� WHUUDLQ��%��GpFODVVpH�VHURQW�PDWpULDOLVpHV�SDU�
OHV�ERUQHV���'30����±�'30�����HW�'30������

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�� GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� 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�



$UUrWp�GHV�PLQLVWUHV�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV� IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�
HW� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH� GX� ��� QRYHPEUH� ������ UHODWLI� DX�
FRPPHQFHPHQW�GHV�RSpUDWLRQV�GH�GpOLPLWDWLRQ�HW�
GH� UpYLVLRQ� GHV� OLPLWHV� GX� GRPDLQH� SXEOLF�
PDULWLPH�GX�OLWWRUDO�DX�JRXYHUQRUDW�GH�7XQLV��

/HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

GRPDLQH�SXEOLF�PDULWLPH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ�GH�GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±�/HV�RSpUDWLRQV�GH�GpOLPLWDWLRQ� HW� GH�

UpYLVLRQ�GHV�OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�GX�OLWWRUDO�

DX� JRXYHUQRUDW� GH� 7XQLV� VHURQW� HQWDPpHV� j� FRPSWHU� GH� OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW�

FRQYRTXpV�SDU�VRQ�SUpVLGHQW�TXL�SUHQGUD�WRXWHV�OHV�PHVXUHV�

GH� SXEOLFLWp� HW� DXWUHV� SURFpGXUHV� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�

$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�GH�

O
$PpQDJHPHQW�GX�7HUULWRLUH�

)Dw]D�.HIL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

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

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

0RKDPHG�%HQ�/DPLQH��

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

$UUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�
GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� GRVVLHUV� SRXU� O
DFFqV� DX� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
WHFKQLFLHQ� �VSpFLDOLWp� �� VWDWLVWLTXH�� j� O
pFROH�GH� OD�
VWDWLVWLTXH�GH�7XQLV��

/H�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ�������HW�QRWDPPHQW�VRQ�DUWLFOH�����
UHODWLI�j�OD�FUpDWLRQ�GH�O
pFROH�GH�OD�VWDWLVWLTXH��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�
IRQFWLRQQDLUHV�HW�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX���MXLQ�������SRUWDQW�RUJDQLVDWLRQ�
GH� OD� IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�GHV�RXYULHUV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TX
LO� D� pWp�PRGLILp� SDU� OH�
GpFUHW�Q���������GX����IpYULHU������HW�QRWDPPHQW�VRQ�DUWLFOH�����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� pFRQRPLTXH� OH� ��� IpYULHU� ����� HW� MRXUV�
VXLYDQWV��j�O
LQWHQWLRQ�GHV�IRQFWLRQQDLUHV�WLWXODLUHV�GDQV�OH�JUDGH�
G
DGMRLQW� WHFKQLTXH�GH� OD� VWDWLVWLTXH�XQ�FRQFRXUV� VXU�GRVVLHUV�
SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�
DX� JUDGH� GH� WHFKQLFLHQ� �VSpFLDOLWp� �� VWDWLVWLTXH��� HW� FH�� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�GpFUHWV�VXVYLVpV�Q����������GX�
���GpFHPEUH������HW�Q����������GX���MXLQ�������

$UW�����±�&HWWH� IRUPDWLRQ�GRQW� OD�GXUpH�HVW�G
XQH�DQQpH�
DXUD�OLHX�j�O
pFROH�GH�OD�VWDWLVWLTXH�GH�7XQLV��

$UW�� ��� ±�/H�QRPEUH�GH�SODFHV� UpVHUYpHV�j� FH�FRQFRXUV�
HVW�IL[p�j�YLQJW�FLQT�������

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

$EGHOODWLI�6DGGHP�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���GpFHPEUH�������

�


