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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����IpYULHU�������UHODWLI�j� O
pOHFWLRQ�GHV�UHSUpVHQWDQWV�

GHV�SHUVRQQHOV�GH�UHFKHUFKH�DX�FRQVHLO�VFLHQWLILTXH�GX�FHQWUH�GH�ELRWHFKQRORJLH�GH�

6ID[��������������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
,QWpULHXU�

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

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� IpYULHU� ������ UHODWLI� DX[� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH� VpFXULWp�

LQWpULHXUH�����������������������������������������������������������������������������������������������������������������������

/LVWH�GHV�LQJpQLHXUV�GLYLVLRQQDLUHV�j�LQWpJUHU�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO����������������

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW� Q�� ���������GX� ��� IpYULHU� ������PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ���

�����GX����MXLOOHW�������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GX�SHUVRQQHO�DGPLQLVWUDWLI�

HW�WHFKQLTXH�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV����������������������������������������������������������

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OD� FRQFRUGDQFH� HQWUH�

O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX�

PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ���������������������������������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU��������������������������������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������� 1�����3DJH�����

0LQLVWqUH�GH�OD�-XVWLFH��

1RPLQDWLRQ�GX�SUHPLHU�SUpVLGHQW�GH�OD�FRXU�GH�FDVVDWLRQ���������������������������������������������

1RPLQDWLRQ�GX�SUpVLGHQW�GX�WULEXQDO�LPPRELOLHU�������������������������������������������������������������

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

'pPLVVLRQ�GH�QRWDLUHV����������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
$JULFXOWXUH�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�

GH�UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KLKD�GH�OD�GpOpJDWLRQ�GH�

6LGL�$PRU�%RXKDMOD��DX�JRXYHUQRUDW�GH�.DLURXDQ����������������������������������������������������������

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

1RPLQDWLRQ�G
XQ�LQJpQLHXU�HQ�FKHI���������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ� GH� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
PpGHFLQH����������������������������������«««««««««««««««««««««««���

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
K{SLWDO�$EGHUUDKPHQ�0DPL�
GH�SQHXPRSKWLVLRORJLH�GH�O
$ULDQD�««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FHQWUH�GH�PDWHUQLWp�HW�GH�
QpRQDWDORJLH�GH�7XQLV����������������������������������������������������������������������������������������������������

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

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�%HQ�$URXV��GpOpJDWLRQV�G
(]]DKUD�HW�G
(O�

0
+DPGLD�����������������������������������������������������������������������������������������������������������������������

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�%pMD��GpOpJDWLRQV�GH�%pMD�1RUG��%pMD�VXG�

HW�1HI]D��������������������������������������������������������������������������������������������������������������������������

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH� .DLURXDQ� �GpOpJDWLRQV� GH� 6ELNKD��

.DLURXDQ�1RUG�HW�&KHELND����������������������������������������������������������������������������������������������

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�*DIVD��GpOpJDWLRQV�GH�*DIVD�6XG��*DIVD�

1RUG��(O�*XHWWDU��(O�.VDU��(O�0HWODRXL�HW�0RXODUHV��������������������������������������������������������

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

1RPLQDWLRQ�G
XQ�PDvWUH�GH�FRQIpUHQFHV�������������������������������������������������������������������������

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

GH�OD�ERXUVH�QDWLRQDOH�G
pWXGHV�VXSpULHXUHV�HQ�6XLVVH�������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����IpYULHU�������SRUWDQW�GpOpJDWLRQ�

GH�VLJQDWXUH��������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

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

0LQLVWqUH�GX�&RPPHUFH�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�GHV�FRQGLWLRQV�HW�PRGDOLWpV�

GH�GpWHUPLQDWLRQ�GHV�SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�����������������������������������������������

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q�����������GX����IpYULHU�������SRUWDQW�RFWURL�GX�UpJLPH�ILVFDO�SULYLOpJLp�DX�

WLWUH�GH�O
LPSRUWDWLRQ�GHV�PLQHUDLV�GH�IHU�HW�GHV�ILOV�HW�EDUUHV�GH�IHU�������������������������������

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� � SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� �GLYLVLRQ� ,,�� j� O
pFROH�

QDWLRQDOH�GHV�GRXDQHV����������������������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� � SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� �GLYLVLRQ� ,,,�� j� O
pFROH�

QDWLRQDOH�GHV�GRXDQHV����������������������������������������������������������������������������������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������ 3DJH�����

0LQLVWqUH�GX�7UDQVSRUW�

'pFUHW�Q�����������GX����IpYULHU�������IL[DQW�OD�FRPSRVLWLRQ�� OHV�DWWULEXWLRQV�HW� OH�

IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�O
DpURQDXWLTXH�FLYLOH�������������������������������������������

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV� FULWqUHV� GH� FODVVLILFDWLRQ� GHV�

DpURGURPHV�FLYLOV������������������������������������������������������������������������������������������������������������

1RPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�QDWLRQDO�GHV�SRUWV������������������������������������������������

�

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

1RPLQDWLRQ� G
XQ� PHPEUH� DX� FRQVHLO� FRQVXOWDWLI� GH� O
DJHQFH� GH� SURWHFWLRQ� HW�
G
DPpQDJHPHQW�GX�OLWWRUDO����������������������������������������������������������������������������������������������

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

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

1RPLQDWLRQ� G
XQ�PHPEUH� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� SKDUPDFLH� FHQWUDOH� GH�
7XQLVLH����������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
(GXFDWLRQ�

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

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

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

1RPLQDWLRQ�G
XQ�PHPEUH�GX�FRQVHLO�G
HQWUHSULVH�GX�FHQWUH�QDWLRQDO�SpGDJRJLTXH�������
�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����PDUV������� 1�����3DJH�����

�

35(0,(5�0,1,67(5(�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� IpYULHU� ������
UHODWLI� j� O
pOHFWLRQ� GHV� UHSUpVHQWDQWV� GHV�
SHUVRQQHOV� GH� UHFKHUFKH� DX� FRQVHLO� VFLHQWLILTXH�
GX�FHQWUH�GH�ELRWHFKQRORJLH�GH�6ID[��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� 3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� VFLHQWLILTXH�� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV�
pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH� VFLHQWLILTXH� HW�
PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GX� FHQWUH� GH� ELRWHFKQRORJLH� GH� 6ID[� HW��
QRWDPPHQW��VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� UHSUpVHQWDQWV� GHV� SHUVRQQHOV� GH�
UHFKHUFKH� DX� VHLQ� GX� FRQVHLO� VFLHQWLILTXH� GX� FHQWUH� GH�
ELRWHFKQRORJLH� GH�6ID[� VRQW� pOXV� SDU� OHXUV�SDLUV��PHPEUHV�
GH�ODERUDWRLUH�RX�G
XQLWp�GH�UHFKHUFKH��

$UW�������3DUWLFLSHQW�DX[�pOHFWLRQV��OHV�DJHQWV�HQ�H[HUFLFH�
DSSDUWHQDQW� DX[� SHUVRQQHOV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GH� UHFKHUFKH� RX� DX[� SHUVRQQHOV� D\DQW� GHV� JUDGHV�
pTXLYDOHQWV� FKDFXQ� SDUPL� OD� FDWpJRULH� GRQW� LO� IDLW� SDUWLH�
FRQIRUPpPHQW� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� DUUrWp�� HW� FH��
TX
LOV�VRLHQW�WLWXODLUHV��VWDJLDLUHV��GpWDFKpV�RX�FRQWUDFWXHOV���

$UW�������/D�OLVWH�GHV�pOHFWHXUV�HVW�DUUrWpH�SDU�OH�GLUHFWHXU�
JpQpUDO�GX�FHQWUH�GDQV�OH�GpODL�G
XQ�PRLV�DYDQW�OD�GDWH�IL[pH�
SRXU�OHV�pOHFWLRQV��

$UW����� ��/HV�pOHFWLRQV�GHV� UHSUpVHQWDQWV�GHV�SHUVRQQHOV�
GH� UHFKHUFKH� DX� FRQVHLO� VFLHQWLILTXH� GX� FHQWUH� GH�
ELRWHFKQRORJLH� GH� 6ID[� VH� GpURXOHQW� j� OD� GDWH� IL[pH� SDU� OH�
GLUHFWHXU�JpQpUDO�GX�FHQWUH��/HV�SHUVRQQHOV�FRQFHUQpV�VRQW�
LQIRUPpV� GH� OD� GDWH� GX� GpURXOHPHQW� GHV� pOHFWLRQV� GDQV� XQ�
GpODL� TXL� QH� SHXW� rWUH� LQIpULHXU� j� XQ� PRLV�� /H� GLUHFWHXU�
JpQpUDO� GX� FHQWUH� IL[H�� HX� pJDUG� j� FHWWH� GDWH�� OH� GpODL� GH�
SUpVHQWDWLRQ�GHV�FDQGLGDWXUHV�DX�FRQVHLO�VFLHQWLILTXH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GX� FHQWUH� RUJDQLVH� OHV�
pOHFWLRQV�� YHLOOH� j� OHXU� ERQ� GpURXOHPHQW� HW� GpFODUH� OHXUV�
UpVXOWDWV�� /H� VHFUpWDLUH� JpQpUDO� GX� FHQWUH� GUHVVH� OH� SURFqV�
YHUEDO� GHV� pOHFWLRQV� HW� OH� VLJQH�� /H� GLUHFWHXU� JpQpUDO�
O
DSSURXYH� SXLV� O
DGUHVVH� DX� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
3UHPLHU�PLQLVWUH�� FKDUJp�GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH��SRXU�LQIRUPDWLRQ��

$UW�� ��� �� /HV� RSSRVLWLRQV� VRQW� DGUHVVpHV� DX� GLUHFWHXU�
JpQpUDO� GX� FHQWUH� TXL� \� VWDWXH� HQ� WHPSV� XWLOH�� (OOHV� VRQW�
FRQVLJQpHV� DLQVL� TXH� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� \�
DIIpUHQWH��DX�SURFqV�YHUEDO�GHV�pOHFWLRQV��

$UW�� ��� �� /
HIIHW� OpJDO� GHV� PDQGDWV� DX[� FRQVHLOV�
VFLHQWLILTXHV�FRPPHQFH�j�FRXULU�j�FRPSWHU�GX�MRXU�VXLYDQW�
FHOXL�GH�OD�GpFODUDWLRQ�GHV�UpVXOWDWV�GHV�pOHFWLRQV��

7XQLV��OH����IpYULHU�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� (]]HGGLQH� 'HOKRXPL�� LQJpQLHXU� GHV� WUDYDX[�
HVW� GpFKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
pTXLSHPHQWV� HW� GH� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� j� OD�
FRPPXQH�GH�.DVVHULQH�j�FRPSWHU�GX��HU�MDQYLHU�������

�

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����IpYULHU�������
UHODWLI� DX[� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH�
VpFXULWp�LQWpULHXUH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�FDGUHV�HW�DJHQWV�GH� OD�V�UHWp�QDWLRQDOH�HW�GH�
OD�SROLFH�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�
FRPSOpWp��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� DJHQWV� GH� OD� JDUGH� QDWLRQDOH�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� DJHQWV� GH� OD� SURWHFWLRQ� FLYLOH�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� GH� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH� HW� IL[DQW� VD� PLVVLRQ� HW� VRQ� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH�HW�ILQDQFLqUH��QRWDPPHQW�VHV�DUWLFOHV���HW�����

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��FKDTXH�DQQpH��XQ�FRQFRXUV�
G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH��

$UW�������/
DGPLVVLRQ�j�OD�VHVVLRQ�GH�IRUPDWLRQ�j�O
pFROH�
VXSpULHXUH�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�D�OLHX�j�OD�VXLWH�
GX�SDVVDJH��DYHF�VXFFqV��G
XQ�FRQFRXUV�VXU�pSUHXYHV�RXYHUW�
j�FHW�HIIHW��

GpFUHWV�HW�DUUrWpV�
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$UW�������/
DUUrWp�G
RXYHUWXUH�GX�FRQFRXUV�IL[H���


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


�OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��


�OH�QRPEUH�GH�SODFHV�PLV�HQ�FRQFRXUV��

$UW�������/HV�FDGUHV��UHPSOLVVDQW�OHV�FRQGLWLRQV�SUpYXHV�j�
O
DUWLFOH���GX�GpFUHW�Q����������GX����RFWREUH������VXVYLVp��
SHXYHQW� SUpVHQWHU� OHXU� FDQGLGDWXUH� DX� FRQFRXUV� G
HQWUpH� j�
O
pFROH�VXSpULHXUH�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

/HV�FDQGLGDWV�D\DQW�GpSDVVp� O
kJH�GH����DQV��SHXYHQW�j�
WLWUH�H[FHSWLRQQHO�HW� MXVTX
DX����GpFHPEUH�������SDUWLFLSHU�
DX� FRQFRXUV� G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH�
VpFXULWp�LQWpULHXUH�j�FRQGLWLRQV�TX
LOV�QH�GpSDVVDQW�SDV�O
kJH�
OLPLWH�IL[p�j�FLQTXDQWH�DQV��

$UW�� ��� �� /H� FDQGLGDW� DX� FRQFRXUV� GRLW� DYRLU� VXLYL� OHV�
FRXUV� SDU� FRUUHVSRQGDQFH� RUJDQLVpV� SDU� O
pFROH� VXSpULHXUH�
GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

$�WLWUH�H[FHSWLRQQHO��OHV�FDQGLGDWV�j�OD�SUHPLqUH�VHVVLRQ�
GX� FRQFRXUV� G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH�
VpFXULWp� LQWpULHXUH�� VRQW� GLVSHQVpV� GHV� FRXUV� SDU�
FRUUHVSRQGDQFH��

$UW�������(VW�FRQVLGpUp�FRPPH�D\DQW�VXLYL�OHV�FRXUV�SDU�
FRUUHVSRQGDQFH��WRXW�FDGUH�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�
D\DQW�� UpJXOLqUHPHQW� HW� GDQV� OHV� GpODLV� UHTXLV�� UHQGX� j�
O
DGPLQLVWUDWLRQ�GH� O
pFROH�VXSpULHXUH�GHV�IRUFHV�GH�VpFXULWp�
LQWpULHXUH� OHV� ILFKHV� G
pYDOXDWLRQ� UHODWLYHV� j� FKDTXH� FRXUV��
SUpSDUpHV�SDU�O
DGPLQLVWUDWLRQ�GH�O
pFROH��

$UW�������/HV�PDWLqUHV�GHV�FRXUV�SDU�FRUUHVSRQGDQFH�VRQW�
IL[pHV� SDU� GpFLVLRQ� GX� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH� GHV�
IRUFHV� GH� VpFXULWp� LQWpULHXUH�� DSUqV� DYLV� GX� FRQVHLO�
VFLHQWLILTXH��

$UW�� ��� �� /
pFROH� VXSpULHXUH� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH� HVW� FKDUJpH� GH� IRXUQLU� OHV� PR\HQV� PDWpULHOV� HW�
SpGDJRJLTXHV� UHODWLIV�j�FKDTXH�PDWLqUH�REMHW�GHV�FRXUV�SDU�
FRUUHVSRQGDQFH��

$UW�� ��� �� /HV� GHPDQGHV� GH� SDUWLFLSDWLRQV� DX� FRQFRXUV�
VRQW� DGUHVVpHV�� SDU� OD� YRLH� KLpUDUFKLTXH�� j� O
DGPLQLVWUDWLRQ�
GH�O
pFROH�VXSpULHXUH�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�VHORQ�
XQ�PRGqOH�pWDEOL�j�FHW�HIIHW��

$UW������ ��/D�GLUHFWLRQ�JpQpUDOH�GRQW� UHOqYH� OH�FDQGLGDW�
VH� FKDUJH�� HQ� FDV� G
DYLV� IDYRUDEOH�� GH� WUDQVPHWWUH� OD�
GHPDQGH�j� O
DGPLQLVWUDWLRQ�GH�O
pFROH�VXSpULHXUH�GHV�IRUFHV�
GH�VpFXULWp�LQWpULHXUH��TXLQ]H�MRXU�DX�PRLQV�DYDQW�OD�GDWH�GX�
GpURXOHPHQW� GX� FRQFRXUV� SUpYXH� SDU� O
DUUrWp� G
RXYHUWXUH��
DFFRPSDJQpH��REOLJDWRLUHPHQW��GHV�SLqFHV�VXLYDQWHV���

�� XQH� FRSLH� GH� O
DUUrWp� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ�

DGPLQLVWUDWLYH�GX�FDQGLGDW��

�� XQH� FRSLH� GH� O
DUUrWp� GH� QRPLQDWLRQ� GX� FDQGLGDW� DX�
JUDGH�UHTXLV��

�� XQ� pWDW� GpWDLOOp� GH� O
pYROXWLRQ� GH� OD� FDUULqUH�
DGPLQLVWUDWLYH� GX� FDQGLGDW�� YLVp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ��

�� XQ� FHUWLILFDW� PpGLFDO� GpOLYUp� SDU� OH� PpGHFLQ� GH�
O
DGPLQLVWUDWLRQ��

$UW��������7RXWH�GHPDQGH�GH�FDQGLGDWXUH�SDUYHQXH�DSUqV�
OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GH� FDQGLGDWXUH�� VHUD�
REOLJDWRLUHPHQW�UHMHWpH��/D�GDWH�G
LQVFULSWLRQ�ILJXUDQW�VXU�OH�
UHJLVWUH�GH�O
XQLWp�GRQW�UHOqYH�OH�FDQGLGDW�IDLW�IRL�GH�OD�GDWH�
GH�SUpVHQWDWLRQ�GH�OD�FDQGLGDWXUH��

$UW��������OH�FRQFRXUV�FRPSRUWH���

�� GHV� pSUHXYHV� pFULWHV� UHODWLYHV� j� OD� FXOWXUH� JpQpUDOH� HW�
DX[�GRPDLQHV�G
DFWLYLWp�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

��XQH�pSUHXYH�RUDOH�GHYDQW�OD�FRPPLVVLRQ�GX�FRQFRXUV��

��XQH�pSUHXYH�SK\VLTXH��

$UW�� ���� ��/H� SURJUDPPH�GHV� pSUHXYHV� pFULWHV�� RUDOH� HW�
SK\VLTXH� GX� FRQFRXUV� G
HQWUpH� j� O
pFROH� VXSpULHXUH� GHV�
IRUFHV� GH� VpFXULWp� LQWpULHXUH�� DLQVL� TXH� OD� GXUpH� HW� OH�
FRHIILFLHQW� GH� FKDTXH� pSUHXYH�� VRQW� IL[pV� SDU� GpFLVLRQ� GX�
GLUHFWHXU�GH�O
pFROH�DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH��

/HV� PRGDOLWpV� GH� GpURXOHPHQW� HW� GH� FRUUHFWLRQ� GHV�
pSUHXYHV�VRQW�pJDOHPHQW�IL[pHV�SDU�GpFLVLRQ�GX�GLUHFWHXU�GH�
O
pFROH�DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH��

$UW��������/
pYDOXDWLRQ�GHV�pSUHXYHV�HVW�HIIHFWXpH�SDU�OD�
FRPPLVVLRQ�GX�FRQFRXUV��

$UW��������/D�FRPSRVLWLRQ�GH�OD�FRPPLVVLRQ�GX�FRQFRXUV�
HVW�IL[pH�FRPPH�VXLW���


� �� XQ� GLUHFWHXU� JpQpUDO�� GpVLJQp� SDU� OH� PLQLVWUH� GH�
O
LQWpULHXU� SDUPL� OHV� GLUHFWHXUV� JpQpUDX[� PHPEUHV� GX�
FRQVHLO�VFLHQWLILTXH���SUpVLGHQW�


� �� OH� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH� GHV� IRUFHV� GH�
VpFXULWp�LQWpULHXUH���YLFH�SUpVLGHQW��


� �� OHV� GLUHFWHXUV� GHV� DGPLQLVWUDWLRQV� FHQWUDOHV� DX[�
GLUHFWLRQV�JpQpUDOHV�GHV�TXDWUH�FRUSV�SDUWLFXOLHUV��GpVLJQpV�
SDU�OH�PLQLVWUH�GH�O
LQWpULHXU���PHPEUHV��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�GX�FRQFRXUV�GH�FKDTXH�
VHVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��

$UW�� ���� �� /D� FRPPLVVLRQ� GX� FRQFRXUV� HVW� FKDUJpH�
G
pWXGLHU�OHV�GRVVLHUV�GH�FDQGLGDWXUH��G
pYDOXHU�OHV�pSUHXYHV�
HW�GH�FODVVHU�OHV�FDQGLGDWV�VHORQ�O
RUGUH�GH�PpULWH��

$UW��������OH�PLQLVWUH�GH�O
LQWpULHXU�IL[H�OD�OLVWH�GpILQLWLYH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� G
HQWUpH� j� O
pFROH�
VXSpULHXUH�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��

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

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH� GHV� LQJpQLHXUV� GLYLVLRQQDLUHV� H[HUoDQW� DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�DX[�FROOHFWLYLWpV�ORFDOHV�
j� LQWpJUHU� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO� DX� WLWUH�
GH�O
DQQpH�������

0HVVLHXUV���

��$WLJ�0XVWDSKD��FRPPXQH�GH�6RXVVH���

��$OHJXL�6DwGD��FRPPXQH�GH�7XQLV���

��(O�.EHwU�6DGRN��FRPPXQH�GH�7XQLV���

��(O�.KHGKLUL�0RKDPHG�1DFHXU��FRPPXQH�GH�7XQLV���

��6DLG�0RKDPHG��FRPPXQH�GH�OD�*RXOHWWH���

��%RX�$GMD�,VVD��FRPPXQH�GH�7XQLV���

��0DNKORXI�:DID�pSRXVH�+DVVHQ��FRPPXQH�GH�7XQLV���

��+DGGDG�6DODK��FRPPXQH�GH�0pJULQH���

��+DPURXQL�6DkGDQ��FRPPXQH�GH�7XQLV���
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0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�HW�
FRPSOpWDQW�OH�GpFUHW�Q����������GX����MXLOOHW�������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GX� SHUVRQQHO�
DGPLQLVWUDWLI� HW� WHFKQLTXH� GX� PLQLVWqUH� GHV�
DIIDLUHV�pWUDQJqUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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� �� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�UpJLPH�
GH�O
H[HUFLFH�j�PL�WHPSV�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GX� SHUVRQQHO�
DGPLQLVWUDWLI� HW� WHFKQLTXH� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO�
������

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� PRGDOLWpV� G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
SURPRWLRQ� DX� FKRL[� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ����
�������������������������������������������������������HW����GX�
GpFUHW�Q����������GX����MXLOOHW������VXVYLVp�VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� &KDTXH� JUDGH� GX� FRUSV� GX�
SHUVRQQHO�G
DGPLQLVWUDWLRQ�JpQpUDOH�GHV�DIIDLUHV�pWUDQJqUHV��
GX� SHUVRQQHO� ILQDQFLHU� GHV� DIIDLUHV� pWUDQJqUHV� HW� GHV�
FKLIIUHXUV� GHV� DIIDLUHV� pWUDQJqUHV� FRPSUHQG� YLQJW� FLQT�
pFKHORQV��

7RXWHIRLV�� SRXU� OHV� JUDGHV� VXLYDQWV�� OH� QRPEUH�
G
pFKHORQV�HVW�IL[p�FRPPH�VXLW���

�� LQVSHFWHXU� FHQWUDO� GX� FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� ��
���pFKHORQV��

��DGPLQLVWUDWHXU�GHV�DIIDLUHV�pWUDQJqUHV������pFKHORQV��

�� DWWDFKp� DGPLQLVWUDWLI� GHV� DIIDLUHV� pWUDQJqUHV� �� ���
pFKHORQV��

��DWWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV������pFKHORQV��

/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV������HW���HVW�
G
XQ�DQ��HOOH�HVW�GH���DQV�SRXU�DFFpGHU�DX[�DXWUHV�pFKHORQV��
7RXWHIRLV�� SRXU� OHV� JUDGHV� GH� SURPRWLRQ�� OD� FDGHQFH�
G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�HVW�IL[pH�SDU�GpFUHW��

$UWLFOH� ��� �QRXYHDX��� �� /D� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU� GHV� DIIDLUHV� pWUDQJqUHV� HVW� DWWULEXpH� DX[�
FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DWWDFKpV�
DGPLQLVWUDWLIV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�
JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DWWDFKpV�
DGPLQLVWUDWLIV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�
JUDGH�HW�MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[�SDUPL�OHV�DWWDFKpV�DGPLQLVWUDWLIV�GHV�DIIDLUHV�
pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW�GH�GL[� �����DQV�G
DQFLHQQHWp�
DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�
HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH�����QRXYHDX�����/D�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�
DGPLQLVWUDWLI� GHV� DIIDLUHV� pWUDQJqUHV� HVW� DWWULEXpH� DX[�
FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� VHFUpWDLUHV�
DGPLQLVWUDWLIV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�
JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� VHFUpWDLUHV�
DGPLQLVWUDWLIV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�
JUDGH�HW�MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�
FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� SDUPL� OHV� VHFUpWDLUHV� DGPLQLVWUDWLIV� GHV�
DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

$UWLFOH�����QRXYHDX�����/HV�VHFUpWDLUHV�DGPLQLVWUDWLIV�GHV�
DIIDLUHV� pWUDQJqUHV� VRQW� UHFUXWpV� SDUPL� OHV� FDQGLGDWV�
H[WHUQHV���
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D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH������HW�WLWXODLUHV���

�� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH�
DTXLYDOHQW��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� FRPPLV� GHV� DIIDLUHV�
pWUDQJqUHV�VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH��������

�� TXL� RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW�SULPDLUH�HW�D\DQW�SRXUVXLYL�OD�VL[LqPH�DQQpH�
GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH� GH� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW� GH� EDVH� HW� D\DQW� SRXUVXLYL� OD� WURLVLqPH�
DQQpH�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�� RX� TXL� VRQW� WLWXWODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�
KRPRORJXp�DX�QLYHDX�SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUWHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH�����QRXYHDX�����/HV�DJHQWV�G
DFFXHLO�GHV�DIIDLUHV�
pWUDQJqUHV� VRQW� UHFUXWpV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� FDQGLGDWV�
kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��
VHSWHPEUH��������

�� TXL� RQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� GH�
O
HQVHLJQHPHQW� SULPDLUH� HW� WURLV� ���� DQQpHV� DX� PRLQV� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��

�� RX� TXL� VRQW� WLWXODLUHV� GX� GLSO{PH� GH� ILQ� G
pWXGHV� GH�

O
HQVHLJQHPHQW�GH�EDVH�DX�PRLQV��

�� RX� TXL� VRQW� WLWXODLUHV� G
XQ� GLSO{PH� GH� IRUPDWLRQ�

KRPRORJXp�DX�QLYHDX�SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�

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

$UWLFOH� ��� �QRXYHDX��� �� /HV� LQVSHFWHXUV� ILQDQFLHUV�

FHQWUDX[� GHV� DIIDLUHV� pWUDQJqUHV� VRQW� UHFUXWpV� SDUPL� OHV�

FDQGLGDWV�H[WHUQHV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH��SDUPL�OHV�pOqYHV�LVVXV�

G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�

O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�

VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH������HW�WLWXODLUHV���

�� G
XQ� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� RX� G
XQ� GLSO{PH�
pTXLYDOHQW�j�FDUDFWqUH�ILQDQFLHU�RX�GH�JHVWLRQ��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�FL�GHVVXV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� LQVSHFWHXUV� ILQDQFLHUV� GHV�
DIIDLUHV� pWUDQJqUHV� VRQW� UHFUXWpV� SDUPL� OHV� FDQGLGDWV�
H[WHUQHV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH������HW�WLWXODLUHV���

�� G
XQH� PDvWULVH� HQ� VFLHQFHV� pFRQRPLTXHV� RX� G
XQ�
GLSO{PH�pTXLYDOHQW�j�FDUDFWqUH�ILQDQFLHU�RX�GH�JHVWLRQ��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�FL�GHVVXV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� DWWDFKpV� ILQDQFLHUV� GHV�
DIIDLUHV� pWUDQJqUHV� VRQW� UHFUXWpV� SDUPL� OHV� FDQGLGDWV�
H[WHUQHV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH������HW�WLWXODLUHV���

��G
XQ�GLSO{PH�G
pWXGHV�XQLYHUVLWDLUHV�GX�SUHPLHU�F\FOH�
RX�G
XQ�GLSO{PH�pTXLYDOHQW��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� FRQWU{OHXUV� ILQDQFLHUV� GHV�
DIIDLUHV� pWUDQJqUHV� VRQW� UHFUXWpV� SDUPL� OHV� FDQGLGDWV�
H[WHUQHV���

D��SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH�SDUPL�OHV�pOqYHV�LVVXV�
G
XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX� DJUppH� SDU�
O
DGPLQLVWUDWLRQ� j� FHW� HIIHW� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�
VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH��

E��SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�RX�
VXU�GRVVLHUV��RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT������DQV�
DX� SOXV� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH������HW�WLWXODLUHV���

��GX�EDFFDODXUpDW�RX�G
XQ�GLSO{PH�DTXLYDOHQW��

�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��
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8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

$UWLFOH�����QRXYHDX�����/HV�FKLIIUHXUV�DSSDUWLHQQHQW�DX[�
JUDGHV�VXLYDQWV���

��LQVSHFWHXU�FHQWUDO�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV��

��LQVSHFWHXU�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV��

��DWWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV��

��VHFUpWDLUH�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV��

$UWLFOH� ��� �QRXYHDX��� �� /HV� JUDGHV� YLVpV� j� O
DUWLFOH� ���
�QRXYHDX�� GX� SUpVHQW� GpFUHW� VRQW� UpSDUWLV� VHORQ� OHV�
FDWpJRULHV�FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV &DWpJRULHV
6RXV�

&DWpJRULHV

,QVSHFWHXU FHQWUDO GX FKLIIUH GHV DIIDLUHV

pWUDQJqUHV

$ $�

,QVSHFWHXU GX FKLIIUH GHV DIIDLUHV pWUDQJqUHV $ $�

$WWDFKp GX FKLIIUH GHV DIIDLUHV pWUDQJqUHV $ $�

6HFUpWDLUH GX FKLIIUH GHV DIIDLUHV pWUDQJqUHV % �

�

$UWLFOH� ��� �QRXYHDX��� �� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU� FHQWUDO� GX� FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW�
DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� LQVSHFWHXUV� GX�
FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV�RX� VXU�GRVVLHUV��RXYHUW�DX[� LQVSHFWHXUV�
GX� FKLIIUH�GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�GDQV� OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[�SDUPL�OHV�LQVSHFWHXUV�GX�FKLIIUH�GHV�DIIDLUHV�
pWUDQJqUHV��MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�DX�PRLQV�
GDQV� FH� JUDGH�� kJpV� GH� TXDUDQWH� ����� DQV� DX� PRLQV� HW�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH� ��� �QRXYHDX��� �� /HV� LQVSHFWHXUV� SULQFLSDX[� GX�
FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� VRQW� LQWpJUpV�� j� OD� GDWH�
G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW�� GDQV� OH� JUDGH�
G
LQVSHFWHXU� FHQWUDO� GX� FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� HW�
FODVVpV�DX�PrPH�pFKHORQ�HW�JDUGHURQW� OD�PrPH�DQFLHQQHWp�
GH�FDWpJRULH��GH�JDUGH�HW�G
pFKHORQ�DFTXLVH�GDQV�OHXU�DQFLHQ�
JUDGH��

$UWLFOH� ��� �QRXYHDX��� �� /D� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU� GX� FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� DWWULEXpH�
DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DWWDFKpV� GX�
FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�DWWDFKpV�GX�
FKLIIUH� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU� JUDGH� HW�
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� SDUPL� OHV� DWWDFKpV� GX� FKLIIUH� GHV� DIIDLUHV�
pWUDQJqUHV��MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�DX�PRLQV�
GDQV� FH� JUDGH�� kJpV� GH� TXDUDQWH� ����� DQV� DX� PRLQV� HW�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH�����QRXYHDX�����/D�SURPRWLRQ�DX�JUDGH�G
DWWDFKp�
GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�
LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� VHFUpWDLUHV� GX�
FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� VHFUpWDLUHV�
GX� FKLIIUH�GHV� DIIDLUHV�pWUDQJqUHV� WLWXODLUHV�GDQV� OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[�SDUPL� OHV�VHFUpWDLUHV�GX�FKLIIUH�GHV�DIIDLUHV�
pWUDQJqUHV��MXVWLILDQW�GH�GL[������DQV�G
DQFLHQQHWp�DX�PRLQV�
GDQV� FH� JUDGH�� kJpV� GH� TXDUDQWH� ����� DQV� DX� PRLQV� HW�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH� ��� �QRXYHDX��� �� /D� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�
FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp�SDU�O
DGPLQLVWUDWLRQ��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�DJHQWV�GH�OD�
FDWpJRULH� �&��H[HUoDQW�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW� G
DX�PRLQV� FLQT� ����
DQV� G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD�
OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�

PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F��DX�FKRL[�SDUPL�OHV�DJHQWV�GH�OD�FDWpJRULH��&��H[HUoDQW�
DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�HW�MXVWLILDQW�GH�GL[������
DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH�
����� DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH�
OLVWH�G
DSWLWXGH��

$UW�������,O�HVW�DMRXWp�DX�GpFUHW�Q����������GX����MXLOOHW�
�����VXVYLVp�OHV�DUWLFOHV�����ELV�������ELV�������ELV�������ELV���
����ELV��HW�����ELV��FL�DSUqV���

$UWLFOH���� �ELV��� ��/D�SURPRWLRQ� DX�JUDGH�GH� VHFUpWDLUH�
DGPLQLVWUDWLI� GHV� DIIDLUHV� pWUDQJqUHV� HVW� DWWULEXpH� DX[�
FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� FRPPLV� GHV�
DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�FRPPLV�GHV�
DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW�
G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�
GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�
SRVWHV�j�SRXUYRLU�SDUPL�OHV�FRPPLV�GHV�DIIDLUHV�pWUDQJqUHV�
WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV� G
DQFLHQQHWp� DX�PRLQV�
GDQV� FH� JUDGH�� kJpV� GH� TXDUDQWH� ����� DQV� DX� PRLQV� HW�
LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��
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$UWLFOH�����ELV�����/D�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�GHV�
DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DJHQWV�G
DFFXHLO�
GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DJHQWV�
G
DFFXHLO� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU� JUDGH��
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�OH�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�

SRVWHV� j� SRXUYRLU� SDUPL� OHV� DJHQWV� G
DFFXHLO� GHV� DIIDLUHV�

pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW�GH�GL[� �����DQV�G
DQFLHQQHWp�

DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�

HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH� ��� �ELV��� �� /D� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU�
ILQDQFLHU� FHQWUDO� GHV� DIIDLUHV� pWUDQJqUHV� HVW� DWWULEXpH� DX[�
FDQGLGDWV�LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� LQVSHFWHXUV�
ILQDQFLHUV�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� LQVSHFWHXU�
ILQDQFLHUV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�
SRVWHV� j� SRXUYRLU� SDUPL� OHV� LQVSHFWHXU� ILQDQFLHUV� GHV�
DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

$UWLFOH� ��� �ELV��� �� /D� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU�
ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�
LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DWWDFKpV�
ILQDQFLHUV�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV� RX� VXU� GRVVLHUV�� RXYHUW� DX[� DWWDFKpV�
ILQDQFLHUV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV� GDQV� OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�
SRVWHV�j�SRXUYRLU�SDUPL� OHV�DWWDFKpV� ILQDQFLHUV�GHV�DIIDLUHV�
pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW�GH�GL[� �����DQV�G
DQFLHQQHWp�
DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�PRLQV�
HW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�XQH�OLVWH�G
DSWLWXGH��

$UWLFOH� ��� �ELV��� �� /D� SURPRWLRQ� DX� JUDGH� G
DWWDFKp�
ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�
LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� FRQWU{OHXUV�
ILQDQFLHUV�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�� VXU� WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�FRQWU{OHXUV�
ILQDQFLHUV� GHV� DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�GDQV� OHXU�JUDGH�
HW� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�
SRVWHV� j� SRXUYRLU� SDUPL� OHV� FRQWU{OHXUV� ILQDQFLHUV� GHV�
DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

$UWLFOH�����ELV�����/D�SURPRWLRQ�DX�JUDGH�GH�FRQWU{OHXU�
ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�HVW�DWWULEXpH�DX[�FDQGLGDWV�
LQWHUQHV���

D�� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�
RUJDQLVp� SDU� O
DGPLQLVWUDWLRQ� DX� SURILW� GHV� DJHQWV� GH� OD�
FDWpJRULH� �&�� GX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH��

E��DSUqV�DYRLU�VXEL�DYHF�VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV��VXU�WLWUHV�RX�VXU�GRVVLHUV��RXYHUW�DX[�DJHQWV�GH�OD�
FDWpJRULH� �&�� GX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�
MXVWLILDQW�G
DX�PRLQV�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� IL[H� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXVYLVp��

F�� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�
SRVWHV� j� SRXUYRLU� SDUPL� OHV� DJHQWV� GH� OD� FDWpJRULH� �&�� GX�
SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX� PLQLVWqUH� GHV�
DIIDLUHV� pWUDQJqUHV� WLWXODLUHV�� MXVWLILDQW� GH� GL[� ����� DQV�
G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��kJpV�GH�TXDUDQWH������
DQV� DX�PRLQV� HW� LQVFULWV� SDU� RUGUH� GH�PpULWH� VXU� XQH� OLVWH�
G
DSWLWXGH��

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���������������������
�������������������������������HW����GX�GpFUHW�Q����������GX�
����MXLOOHW��������WHO��TX
LO���D���pWp���PRGLILp��SDU��OH��GpFUHW�
Q���������GX����DYULO������VRQW�DEURJpHV��

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

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX�FRUSV�GX�SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH�
GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�HW�OHV�QLYHDX[�
GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�� WHOOH�



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

TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����
GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GX� SHUVRQQHO�
DGPLQLVWUDWLI� HW� WHFKQLTXH� GX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����������GX����IpYULHU�
������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ��������GX� ��� QRYHPEUH� ������ UHODWLI�
DX[���LQGHPQLWpV����FRPSHQVDWULFHV����LQVWLWXpHV��SDU�OH�GpFUHW�

�Q����������GX����VHSWHPEUH������� IL[DQW� OH� WUDLWHPHQW�GH�
EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV�GX�FRUSV�GX�SHUVRQQHO�DGPLQLVWUDWLI�HW� WHFKQLTXH�GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ����WHOV���TXH���SUpYXV���SDU�OH���GpFUHW�VXVYLVp�Q��
��������GX����VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX�
WDEOHDX�VXLYDQW���

�

&DWpJRULH� 6RXV�&DWpJRULH� *UDGH� (FKHORQ�
1LYHDX�GH�

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

��,QVSHFWHXU�ILQDQFLHU�FHQWUDO�GHV�DIIDLUHV�pWUDQJqUHV�

��,QVSHFWHXU�FHQWUDO�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

��$GPLQLVWUDWHXU�GHV�DIIDLUHV�pWUDQJqUHV�

��,QVSHFWHXU�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�

��,QVSHFWHXU�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

$� $��

�

$��

�

�

$�� ��$WWDFKp�DGPLQLVWUDWLI�GHV�DIIDLUHV�pWUDQJqUHV�

��$WWDFKp�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�

��$WWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

%� � ��6HFUpWDLUH�DGPLQLVWUDWLI�GHV�DIIDLUHV�pWUDQJqUHV�

��&RQWU{OHXU�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�

��6HFUpWDLUH�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

&� � &RPPLV�GHV�DIIDLUHV�pWUDQJqUHV�

'� � $JHQW�G
DFFXHLO�GHV�DIIDLUHV�pWUDQJqUHV�

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

GH���j����

�
$UW�� ��� �� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�

UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

&DWpJRULH� 6RXV�&DWpJRULH� *UDGH�

(FKHORQ�
SUpYX�SRXU�OD�
FHVVDWLRQ�GH�
VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�
UpPXQpUDWLRQ�
SUpYX�SRXU�OD�
FHVVDWLRQ�GH�
VHUYLFH�GH�
O
LQGHPQLWp�

FRPSHQVDWULFH�

��,QVSHFWHXU�ILQDQFLHU�FHQWUDO�GHV�DIIDLUHV�pWUDQJqUHV�
��,QVSHFWHXU�FHQWUDO�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

��$GPLQLVWUDWHXU�GHV�DIIDLUHV�pWUDQJqUHV�
��,QVSHFWHXU�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�
��,QVSHFWHXU�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

$� $��
�

$��
�

�
$�� ��$WWDFKp�DGPLQLVWUDWLI�GHV�DIIDLUHV�pWUDQJqUHV�

��$WWDFKp�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�
��$WWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

���
�
���
�
�

���
�

���
�
���
�
�

���

%� � ��6HFUpWDLUH�DGPLQLVWUDWLI�GHV�DIIDLUHV�pWUDQJqUHV�
��&RQWU{OHXU�ILQDQFLHU�GHV�DIIDLUHV�pWUDQJqUHV�
��6HFUpWDLUH�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV�

��� ���

&� � &RPPLV�GHV�DIIDLUHV�pWUDQJqUHV� ��� ���

'� � $JHQW�G
DFFXHLO�GHV�DIIDLUHV�pWUDQJqUHV� ��� ���
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$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDQW�OHV�FRQWULEXWLRQV�DX�UpJLPH�GH�UHWUDLWH�FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�
IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�

(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�
VHUYLFH�GH�O
LQGHPQLWp�FRPSHQVDQW�
OHV�FRQWULEXWLRQV�DX�UpJLPH�GH�

UHWUDLWH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�
OD�FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDQW�OHV�FRQWULEXWLRQ�DX�
UpJLPH�GH�UHWUDLWH�

&RPPLV�GHV�DIIDLUHV�pWUDQJqUHV� �� ��

$JHQW�G
DFFXHLO�GHV�DIIDLUHV�pWUDQJqUHV� �� ��

�

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW���GpFUHW���VRQW���DEURJpHV���HW���QRWDPPHQW�OH�GpFUHW�
Q�� �������� GX� ��� MXLOOHW� ������ UHODWLI� DX� FODVVHPHQW�
KLpUDUFKLTXH�HW�j�O
pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOHV�DX[�
DJHQWV�GX�FRUSV�GX�SHUVRQQHO�DGPLQLVWUDWLI�HW� WHFKQLTXH�GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� pWUDQJqUHV� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0DGDPH�$wFKD�.KpOLO��DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��
HVW� FKDUJpH� GHV� IRQFWLRQV� G
LQVSHFWHXU� j� O
LQVSHFWLRQ�
JpQpUDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�
�

0,1,67(5(�'(�/$�-867,&(�

�

0120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�0DEURXN�%HQ�0RXVVD�PDJLVWUDW�GH� WURLVLqPH�
JUDGH�HVW�QRPPp�SUHPLHU�SUpVLGHQW�GH�OD�FRXU�GH�FDVVDWLRQ�
HW�FH�j�FRPSWHU�GX��HU�PDUV�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�0RKDPHG�0RQFHI�%HQ�$OL�(]]LQH��PDJLVWUDW�
GH� WURLVLqPH� JUDGH� HVW� QRPPp� SUpVLGHQW� GX� WULEXQDO�
LPPRELOLHU�HW�FH�j�FRPSWHU�GX��HU�PDUV�������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�7DKDU�0RQWDFHU��SURFXUHXU�JpQpUDO�DXSUqV�GH�
OD� FRXU� GH� FDVVDWLRQ�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� +pGL� +DMMDML�� SUHPLHU� SUpVLGHQW� GH� OD� FRXU�

G
DSSHO� GX� .HI�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� OD� SpULRGH�

G
XQH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������

'(0,66,21�

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

/D�GpPLVVLRQ�GH�0RQVLHXU�+RXFLQH�%HQKDPLGD��QRWDLUH�
j�0
VHNHQ��FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�
GH�6RXVVH��HVW�DFFHSWpH��

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

/D�GpPLVVLRQ�GH�0RQVLHXU�0RKDPHG�%HQ�<RXQHV�+DGM�
6DODK�� QRWDLUH� j� -DPPHO�� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH�
SUHPLqUH�LQVWDQFH�GH�0RQDVWLU��HVW�DFFHSWpH��

�
�

0,1,67(5(�'(�/
$*5,&8/785(�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� IpYULHU�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� &KLKD� GH� OD� GpOpJDWLRQ� GH� 6LGL� $PRU�
%RXKDMOD��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

�9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX���HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�GH�SpULPqWUHV�SXEOLFV�LUULJXpV�GDQV�OH�JRXYHUQRUDW�
GH�.DLURXDQ��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O
DUUrWp� GX� ��� MDQYLHU�������SRUWDQW� RXYHUWXUH�GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OHV� SpULPqWUHV�
SXEOLFV�LUULJXpV�GDQV�OH�JRXYHUQRUDW�GH�.DLURXDQ��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV�
SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX� JRXYHUQRUDW� GH�
.DLURXDQ�OH���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
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&KLKD�� GH� OD� GpOpJDWLRQ� GH� 6LGL� $PRU� %RXKDMOD� DX�
JRXYHUQRUDW�GH�.DLURXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL �

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0DGDPH�0RQLD�5DwV�pSRXVH�0
JKLUEL�HVW�QRPPpH�GDQV�

OH�JUDGH�G
LQJpQLHXU�HQ�FKHI��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

6RQW�QRPPpV��j�FRPSWHU�GX����GpFHPEUH�������PDvWUHV�

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

PpGHFLQH�� OHV� DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�

PpGHFLQH� HW� OHV� PpGHFLQV� GHV� K{SLWDX[� GRQW� OHV� QRPV�

VXLYHQW���

�

1RPV�HW�SUpQRPV� 6SpFLDOLWp� )DFXOWp�GH�PpGHFLQH�

&KDWWL�6DPLD�pSRXVH�'H\� $QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXH� 7XQLV�

6HOODPL�7DK\D�pSRXVH�%RXGDZDUD� $QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXH� 6ID[�

/HELE�+DPDGL� $QDWRPLH� 7XQLV�

%HQ�0LOHG�0RXDGK�

0DJKUHEL�+D\HQ�

$PPRXV�$GHO�

%HQ�-D]LD�.KDOHG�

$QHVWKpVLH�UpDQLPDWLRQ�

$QHVWKpVLH�UpDQLPDWLRQ�

$QHVWKpVLH�UpDQLPDWLRQ�

$QHVWKpVLH�UpDQLPDWLRQ�

7XQLV�

7XQLV�

7XQLV�

6RXVVH�

0DNQL�)DWPD�pSRXVH�$\HGL� %LRFKLPLH� 6ID[�

)ULNKD�,PHG�

.DOIDW�7DRXILN�

&KLUXUJLH�FDUGLR�YDVFXODLUH�

&KLUXUJLH�FDUGLR�YDVFXODLUH�

6ID[�

7XQLV�

=LQHODELGLQH�7D\Dk�0RXUDG� &KLUXUJLH�3ODVWLTXH�HW�UpSDUDWULFH� 6RXVVH�

+DRXHW�.DULP�

'DKPDQH�<RXQHV�

.KLDUL�$EGHUUDRXI�

=RJKODPL�$\RXE�

7UDEHOVL�2PDU�

&KLUXUJLH�JpQpUDOH�

&KLUXUJLH�JpQpUDOH�

&KLUXUJLH�JpQpUDOH�

&KLUXUJLH�JpQpUDOH�

&KLUXUJLH�JpQpUDOH�

7XQLV�

6RXVVH�

7XQLV�

7XQLV�

7XQLV�

%RXDVVLGD�6DPLU� 'HUPDWKRORJLH� 6ID[�

6IDU�0RKDPHG�+DELE� (QGRFULQRORJLH� 0RQDVWLU�

&KDkERXQL�+DWHP� *DVWUR�HQWpURORJLH� 7XQLV�

1RXLUD�0RQLD�5DRXGKD�pSRXVH�&KDNURXQ�

7HUUDV�.KDOHG�

%RX]LG�)DRX]L�

*\QpFRORJLH�REVWpWULTXH�

*\QpFRORJLH�REVWpWULTXH�

*\QpFRORJLH�REVWpWULTXH�

6RXVVH�

7XQLV�

6ID[�

/DkWLUL�0RKDPHG�$GQqQH�

(OORXPL�0RH]�

.HGLGL�1HwOD�pSRXVH�%HQ�5RPGKDQH�

+pPDWRORJLH�

+pPDWRORJLH�

+pPDWRORJLH�

6RXVVH�

6ID[�

7XQLV�

7ULNL�1HwOD�pSRXVH�.DGGRXU� 0pGHFLQH�LQWHUQH� 6ID[�

0RQDVWLUL�.DPHO� 3pGLDWULH��RSWLRQ�QpRQDWRORJLH�� 0RDQVWLU�

$EGHUUDKLP�(]]HGLQH� 1HSKURORJLH� 7XQLV�

.KRXMD�1HMLE� &KLUXUJLH�1HXURORJLTXH� 7XQLV�



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

1RPV�HW�SUpQRPV� 6SpFLDOLWp� )DFXOWp�GH�PpGHFLQH�

%RXGDZDUD�0RKDPHG�=DKHU� &KLUXUJLH�1HXURORJLTXH� 6ID[�

$ELG�$EGHOPDMLG� 1XWULWLRQ� 7XQLV�

%DUERXFKH�0RKDPHG�5LGKD�

%HQ�+DGM�6ODPD�)RXHG�

,PPXQRORJLH�

,PPXQRORJLH�

7XQLV�

6RXVVH�

.KHFKDUHP�0RKDPHG�

$PUL�)HWKL�

$\DGL�$EGHONDULP�

3pGLDWULH�

3pGLDWULH�

3pGLDWULH�

7XQLV�

6RXVVH�

0RQDVWLU�

%HQ�.KDPVD�6DORXD�pSRXVH�-DPHOHGLQH� 3K\VLRORJLH� 7XQLV�

'ULUD�,NUDP�pSRXVH�)HNL�

5RXDWEL�1DFHXU�

3QHXPRORJLH�

3QHXPRORJLH�

7XQLV�

0RQDVWLU�

*KDFKHP�5\P�pSRXVH�$WWLD�

:ROIFDULXV�*HQHYLqYH�pSRXVH�.KLDUL�

3V\FKLDWULH�

3V\FKLDWULH�

7XQLV�

0RQVDWLU�

(O�$WURXV�6RXKHwO�

7KDEHW�+DIHGK�

%HOJKLWK�0DNKORXI�

5pDQLPDWLRQ�PpGLFDOH�

5pDQLPDWLRQ�PpGLFDOH�

5pDQLPDWLRQ�PpGLFDOH�

0RQDVWLU�

7XQLV�

6RXVVH�

1HVVLE�0RKDPHG�1DELO�

'DJKIRXV�0RKDPHG�6DPLU�

2UWKRSpGLH�HW�WUDXPDWRORJLH�

2UWKRSpGLH�HW�WUDXPDWRORJLH�

7XQLV�

7XQLV�

.DPRXQ�6DPLUD�pSRXVH�0DUUDNFKL�

(O�)HNLK�/DPLD�pSRXVH�6HEDw�

)HNL�-DPHO�

2SKWDOPRORJLH�

2SKWDOPRORJLH�

2SKWDOPRORJLH�

7XQLV�

7XQLV�

6ID[�

*ULWOL�6DwG�

%HVEHV�*KD]L�

2�5�/�

2�5�/�

7XQLV�

7XQLV�

/DPLQH�.KDOHG�

)HKUL�:DID�pSRXVH�6LDOD�

$]]RX]L�)RXHG�

%RXDOL�0RKDPHG�5LDGK�

*K\RXOD�0RKDPHG�

<HGHDV�0RQGKHU�

�

%pML�0DKHU�

$QHVWKpVLH�UpDQLPDWLRQ�

&DUGLRORJLH�

&DUGLRORJLH�

*DVWUR�HQWpURORJLH�

0pGHFLQH�SUpYHQWLYH�HW�FRPPXQDXWDLUH�

&KLUXUJLH�QHXURORJLTXH�

�

0pGHFLQH�LQWHUQH�

�

�

+{SLWDO�PLOLWDLUH�SULQFLSDO�

G
LQVWUXFWLRQ�GH�7XQLV�

�

�

�

+{SLWDO�PLOLWDLUH�GH�*DEqV�

�

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

6RQW� QRPPpV� PHPEUHV� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
K{SLWDO� $EGHUUDKPDQH� 0DPL� GH� SQHXPRSKWLVLRORJLH� GH�
O
$ULDQD���

��'RFWHXU�$OL�.KHGKHU���SUpVLGHQW�GX�FRPLWp�PpGLFDO��

��'RFWHXU�0RKDPHG�%HVEHV���PpGHFLQ�FKHI�GH�VHUYLFH��

��'RFWHXU�.KDRXOD�%HQ�0LOHG�0
UDG���PpGHFLQ�FKHI�GH�
VHUYLFH��

��'RFWHXU�+DELE�*XHGLUD���PpGHFLQ�FKHI�GH�VHUYLFH��

��'RFWHXU�+DELED�+RUFKDQL���UHSUpVHQWDQW�GHV�PpGHFLQV�
PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� HW� GHV� PpGHFLQV� GHV�
K{SLWDX[�H[HUoDQW�DX�VHLQ�GH�O
K{SLWDO��

�� 'RFWHXU� +DVVLQH� (O\HV� �� UHSUpVHQWDQW� GHV� PpGHFLQV�
DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUH� H[HUoDQW� DX� VHLQ� GH�
O
K{SLWDO��

�� 0RQVLHXU� 5LGKD� )ULJXL� �� UHSUpVHQWDQW� GX� SHUVRQQHO�
SDUD�PpGLFDO�H[HUoDQW�DX�VHLQ�GH�O
K{SLWDO��

�

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

0DGDPH�+pGLD�(ONRXUDWWL�pSRXVH�%HOJKLWK�HVW�QRPPpH�
PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� DX�

FRQVHLO� G
DGPLQLVWUDWLRQ� GX� FHQWUH� GH� PDWHUQLWp� HW� GH�
QpRQDWDORJLH�GH�7XQLV�HQ�UHPSODFHPHQW�GH�0DGDPH�1p]LKD�
%HFKLNK��

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�
JRXYHUQRUDW�GH�%HQ�$URXV��GpOpJDWLRQV�G
(]]DKUD�
HW�G
(O�0
+DPGLD���

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

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

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

GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� 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�%HQ�$URXV��

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

UHSRUW�GHV�RSpUDWLRQV�GH�UHFRQQDLVVDQFHV�HW�GH�GpOLPLWDWLRQV�

GDQV�OH�JRXYHUQRUDW�GH�%HQ�$URXV��

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ UHODWLI� j�
O
pWHQGXH� GHV� RSpUDWLRQV� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV�
UHOHYDQW�GX�GRPDLQH�SULYp�GH� O
(WDW� DX[� DXWUHV�GpOpJDWLRQV�
GX�JRXYHUQRUDW�GH�%HQ�$URXV��

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX�
JRXYHUQRUDW�GH�%HQ�$URXV�HQ�GDWH�GX����QRYHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV��OHV�SURFqV�YHUEDX[�
VXVYLVpV��FL�MRLQWV�GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�
VLV�DX�JRXYHUQRUDW�GH�%HQ�$URXV��GpOpJDWLRQV�G
(]]DKUD�HW�
G
(O� 0
+DPGLD�� LQGLTXpV� DX[� SODQV� DQQH[pV� DX� SUpVHQW�
GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

�� 6DQV�QRP� 6HFWHXU�G
(]]DKUD�GpOpJDWLRQ�G
(]]DKUD� ��� ������

�� 6DQV�QRP� 6HFWHXU�G
(]]DKUD�GpOpJDWLRQ�G
(]]DKUD� ���� ������

�� 6DQV�QRP�
6HFWHXU�GH�O
DQFLHQQH�FLWp�GpOpJDWLRQ�G
(O�

0
+DPGLD�
���� ������

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�

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

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

JRXYHUQRUDW� GH� %pMD� �GpOpJDWLRQV� GH� %pMD� 1RUG��

%pMD�VXG�HW�1HI]D���

/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� 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���VHSWHPEUH�������UHODWLI�j�

OD� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�

O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�%pMD��

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

UHSRUW�GHV�RSpUDWLRQV�GH�UHFRQQDLVVDQFHV�HW�GH�GpOLPLWDWLRQV�

GX�JRXYHUQRUDW�GH�%pMD��

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD�

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

WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX�

JRXYHUQRUDW� GH�%pMD� HQ� GDWH� GHV� �� MXLOOHW� HW� ��� VHSWHPEUH�

������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV��OHV�SURFqV�YHUEDX[�

VXVYLVpV��FL�MRLQWV�GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�

MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�

VLV�DX�JRXYHUQRUDW�GH�%pMD��GpOpJDWLRQV�GH�%pMD�1RUG��%pMD�

6XG�HW�1HI]D��LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�

HW�DX�WDEOHDX�FL�DSUqV���

�



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

1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

�� 6DQV�QRP�
6HFWHXU�GH�%pMD�9LOOH�

'pOpJDWLRQ�GH�%pMD�1RUG�
���� ������

�� 6DQV�QRP�
6HFWHXU�GH�%pMD�9LOOH�

'pOpJDWLRQ�GH�%pMD�1RUG�
���� ������

�� 6DQV�QRP�
6HFWHXU�GH�6LGL�)UHGM�

'pOpJDWLRQ�GH�%pMD�6XG�
����� ������

�� 6DQV�QRP�
6HFWHXU�GH�%pMD�9LOOH�

'pOpJDWLRQ�GH�%pMD�1RUG�
������ ������

�� 6DQV�QRP�
6HFWHXU�GH�%pMD�9LOOH�

'pOpJDWLRQ�GH�%pMD�1RUG�
������ ������

�� 6DQV�QRP�
6HFWHXU�GH�6LGL�)UHGM�

'pOpJDWLRQ�GH�%pMD�6XG�
���� ������

�� 6DQV�QRP�
6HFWHXU�GH�%pMD�9LOOH�

'pOpJDWLRQ�GH�%pMD�1RUG�
����� ������

�� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

�� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
2XHG�(O�0DkGHQ�

'pOpJDWLRQ�GH�1HI]D�
������ ������

�
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$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�
JRXYHUQRUDW� GH�.DLURXDQ� �GpOpJDWLRQV�GH�6ELNKD��
.DLURXDQ�1RUG�HW�&KHELND���

/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���
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� 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���VHSWHPEUH�������UHODWLI�j�
OD� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�
O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�.DLURXDQ��

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX�
JRXYHUQRUDW� GH� .DLURXDQ�� HQ� GDWH� GHV� ��� RFWREUH� HW� ���
QRYHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV��OHV�SURFqV�YHUEDX[�
VXVYLVpV��FL�MRLQWV�GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�
VLV� DX� JRXYHUQRUDW� GH� .DLURXDQ� �GpOpJDWLRQV� GH� 6ELNKD��
.DLURXDQ�1RUG�HW�&KHELND�� LQGLTXpV�DX[�SODQV�DQQH[pV�DX�
SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

�� (O�)RXUQ�
6HFWHXU�GH�&KRXNDILD�

'pOpJDWLRQ�GH�6ELNKD�
������� ������

�� 6DQV�QRP�
6HFWHXU�GH�6HUGLDQD�

'pOpJDWLRQ�GH�6ELNKD�
�������� ������

��
=DRXLHW�6LGL�$OL�

%HQ�6ODPD�

6HFWHXU�G
(O�-HPDk�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

�� =DRXLHW�0RXOH\�(WWDwHE�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

��
=DRXLHW�6LGL�(O��

0DEURXN�

6HFWHXU�G
(O�$QVDU�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�0DQVRXUD�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
����� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�.DUPD�

'pOpJDWLRQ�GH�&KHELND�
������ ������

�� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��
.RXWWDE�GX�)HX�

6JKDwHU�(O�$OODQL�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������
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1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

��� 6DQV�QRP�
6HFWHXU�GH�-HEOLD�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��� +HQFKLU�=ULED�
6HFWHXU�G
(O�.DUPD�

'pOpJDWLRQ�GH�&KELND�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��� 'DU�6LGL�(O�$ORXLQL�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

��� =DRXLHW�6LGL�(O�$MPL�
6HFWHXU�GH�.HEOLD�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��� =DRXLHW�6LGL�%KDU�
6HFWHXU�GH�.HEOLD�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

���
=DRXLHW�6LGL�7UDG�

6DkGL�

6HFWHXU�G
(O�$QVDU�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

���

/RWLVVHPHQW�UXUDX[�

GH�&KHUDKLO�

3DUFHOOH�Q������

6HFWHXU�GH�1DVUDOODK�&HQWUH�

'pOpJDWLRQ�GH�1DVUDOODK�
������� ������

���
+HQFKLU�&KHUDKLO�

)LGK�(GGKLE�

6HFWHXU�GH�1DVUDOODK�&HQWUH�

'pOpJDWLRQ�GH�1DVUDOODK�
������� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�%DWWHQ�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
�������� ������

��� 'MHPDk�%RXUDV�
6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

���
.RXWWDE�GX�)HX�

0RKDPHG�(O�+DGGDG�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

���
0LGKD�GH�OD�0RVTXpH�

6LGL�)UHGM�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

���
0LGKD�'X�'MDPDk�

(O�0LVND�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������
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1��
G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

���
([���.DEDULHW�

$GGKRXP�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

���
([��=DRXLHW�6LGL�

%RX�+DJJRXPD�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

���
=DRXLHW�6LGL�$ELG�

(O�*KDULDQL�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

���
.RXWWDE�6LGL�$ELG�

(O�*KDULDQL�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

���
=DRXLHW�6LGL�$EGDOODK�

5DPPDK�

6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

���
=DRXLHW�6LGL�%HQ�

1DFKHE�

6HFWHXU�GH�.HEOLD�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
���� ������

��� 'DU�6LGL�%RX�7DOOLV�
6HFWHXU�GH�.HEOLD�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�
JRXYHUQRUDW�GH�*DIVD� �GpOpJDWLRQV�GH�*DIVD�6XG��
*DIVD� 1RUG�� (O� *XHWWDU�� (O� .VDU�� (O� 0HWODRXL� HW�
0RXODUHV���

/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� 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���VHSWHPEUH�������UHODWLI�j�
OD� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�
O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX�
UHSRUW�GHV�RSpUDWLRQV�GH�UHFRQQDLVVDQFHV�HW�GH�GpOLPLWDWLRQV�
GX�JRXYHUQRUDW�GH�*DIVD��

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�
WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX�
JRXYHUQRUDW�GH�*DIVD��HQ�GDWH�GHV���MXLOOHW�HW����QRYHPEUH�
HW����GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV��OHV�SURFqV�YHUEDX[�
VXVYLVpV��FL�MRLQWV�GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�
VLV� DX� JRXYHUQRUDW� GH� *DIVD� �GpOpJDWLRQV� GH� *DIVD� 6XG��
*DIVD�1RUG��(O�*XHWWDU��(O�.VDU��(O�0HWODRXL�HW�0RXODUHV��
LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX� WDEOHDX�
FL�DSUqV����
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G
RUGUH�

1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

�� 'MHEHO�(O�$VVDOD�
6HFWHXU�G
(O�$VVDOD�

'pOpJDWLRQ�GH�*DIVD�6XG�
�������� ������

�� 6DQV�QRP�
6HFWHXU�GH�OD�FLWp�GHV�-HXQHV�

'pOpJDWLRQ�GH�*DIVD�6XG�
������ ������

�� %LU�(O�0HWNLGHV�
6HFWHXU�G
(O�0HWNLGHV�

'pOpJDWLRQ�GH�*DIVD�1RUG�
������ ������

�� (O�$KUDFK���
6HFWHXU�G
(O�*XHWWDU�2XHVW�

'pOpJDWLRQ�G
(O�*XHWWDU�
������� ������

�� /D�3ODFH�
6HFWHXU�GH�*DIVD�9LOOH�

'pOpJDWLRQ�GH�*DIVD�6XG�
���� ������

��
%RXWLTXH�Q����

%HQ�)DNKHW�

6HFWHXU�GH�*DIVD�9LOOH�

'pOpJDWLRQ�GH�*DIVD�6XG�
��� ������

�� (O�$KUDFK�,,�
6HFWHXU�G
(O�$UWHVV�

'pOpJDWLRQ�G
(O�*XHWWDU�
�������� ������

�� (O�$KUDFK�,,,�
6HFWHXU�G
(O�$UWHVV�

'pOpJDWLRQ�G
(O�*XHWWDU�
�������� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�$VVHOD�

'pOpJDWLRQ�GH�*DIVD�6XG�
����� ������

��� 6DQV�QRP�
6HFWHXU�GH�*DIVD�9LOOH�

'pOpJDWLRQ�GH�*DIVD�6XG�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�$VVHOD�

'pOpJDWLRQ�GH�*DIVD�6XG�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*XHWWDU�2XHVW�

'pOpJDWLRQ�G
(O�*XHWWDU�
���� ������

��� 6DQV�QRP�
6HFWHXU�GH�*DIVD�9LOOH�

'pOpJDWLRQ�GH�*DIVD�6XG�
����� ������

��� 6DQV�QRP�
6HFWHXU�GH�*DIVD�9LOOH�

'pOpJDWLRQ�GH�*DIVD�6XG�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*XHWWDU�2XHVW�

'pOpJDWLRQ�G
(O�*XHWWDU�
����� ������

��� 6DQV�QRP�
6HFWHXU�GH�O
$pURSRUW�

'pOpJDWLRQ�G
(O�.VDU�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�0HWODRXL�*DUH�

'pOpJDWLRQ�G
(O�0HWODRXL�
����� ������
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1RP�GH�O
LPPHXEOH�
FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�
SDUFHOOH�GH�WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�0�� 7�3�'�

��� 6DQV�QRP�
6HFWHXU�G
(O�$NLOD�

'pOpJDWLRQ�*DIVD�6XG�
������ ������

��� 6DQV�QRP�
6HFWHXU�G
(O�5KLED�1RUG�

'pOpJDWLRQ�*DIVD�1RUG�
���� ������

��� 6DQV�QRP�
6HFWHXU�GH�6LGL�%RXEDNHU�

'pOpJDWLRQ�GH�0RXODUHV�
����� ������

��� 6DQV�QRP�
6HFWHXU�GH�6LGL�%RXEDNHU�

'pOpJDWLRQ�GH�0RXODUHV�
������ ������

��� 6DQV�QRP�
6HFWHXU�GH�2XP�/DNVDE�

'pOpJDWLRQ�GH�0RXODUHV�
���� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�)HGM�

'pOpJDWLRQ�GH�*DIVD�1RUG�
������ ������

�

$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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� +DIHGK� /DkPRXUL�� PDvWUH� DVVLVWDQW�� HVW�
QRPPp� DX� JUDGH� GH� PDvWUH� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� VSpFLDOLWp� �� VFLHQFHV�GX� WUDYDLO�� j�
O
pFROH� VXSpULHXU� GH� FRPPHUFH� GH� 6ID[�� j� FRPSWHU� GX� ���
QRYHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� IpYULHU� ������ IL[DQW� OH� PRQWDQW� GH� OD� ERXUVH�
QDWLRQDOH�G
pWXGHV�VXSpULHXUHV�HQ�6XLVVH��

/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� HW� QRWDPPHQW� OD� ORL�

Q��������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� DX[�

ERXUVHV� QDWLRQDOHV� HW� DX[�SUrWV� XQLYHUVLWDLUHV� DX�SURILW� GHV�

pWXGLDQWV� HW� pOqYHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQVHPEOH�

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

Q���������GX����PDUV�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
OD� UHFKHUFKH� VFLHQWLILTXH� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G
DWWULEXWLRQ� GHV� ERXUVHV� QDWLRQDOHV� G
pWXGHV�
VXSpULHXUHV� HW� GHV� SUrWV� XQLYHUVLWDLUHV�� WHO� TXH�PRGLILp� SDU�
O
DUUrWp�GX����PDUV�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV�GX�
��� GpFHPEUH� ������ IL[DQW� OHV�PRGDOLWpV� G
DWWULEXWLRQ� GH� OD�
ERXUVH�QDWLRQDOH�G
pWXGHV�VXSpULHXUHV�HQ�(XURSH���

9X�OD�GpFLVLRQ�Q����������GX����GpFHPEUH�������IL[DQW�
OH� PRQWDQW� GH� OD� ERXUVH� QDWLRQDOH� G
pWXGHV� VXSpULHXUHV� HQ�
6XLVVH��HQ�%HOJLTXH�HW�DX�6pQpJDO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� PRQWDQW� PHQVXHO� GH� OD� ERXUVH�
QDWLRQDOH� �DOORFDWLRQ� GH� VXEVLVWDQFH�� VHUYLH� DX[� pWXGLDQWV�
WXQLVLHQV�SRXUVXLYDQW� OHXUV�pWXGHV�VXSpULHXUHV�GHV�SUHPLHU��
GHX[LqPH� HW� WURLVLqPH� F\FOHV� HQ� 6XLVVH�� HVW� IL[p� j�
O
pTXLYDOHQW� HQ� GLQDUV� WXQLVLHQV� GH� QHXI� FHQW� ������ IUDQFV�
6XLVVHV��

&HWWH� DOORFDWLRQ� SHXW� rWUH� VHUYLH� VXU� GL[� ����� RX� GRX]H�

�����PRLV�VHORQ�OH�F\FOH�GHV�pWXGHV��

$UW�������/HV�pWXGLDQWV�YLVpV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�

DUUrWp�EpQpILFLHQW�pJDOHPHQW���

�� G
XQ� WLWUH� GH� WUDQVSRUW� RFWUR\p� VHORQ� OHV� PRGDOLWpV�

IL[pHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp�

�� G
XQH� LQGHPQLWp� SRXU� DFKDW� GH� IRXUQLWXUHV� VFRODLUHV�

IL[pH�j�O
pTXLYDOHQW�HQ�GLQDUV�WXQLVLHQV�GH�QHXI��FHQWV�������

IUDQFV�VXLVVHV�SDU�DQ��

/H� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� SUHQG� HQ�

FKDUJH� OHV� IUDLV� G
LQVFULSWLRQ�� G
pWXGHV� HW� GH� FRXYHUWXUH�

VRFLDOH��

$UW�������/HV�pWXGLDQWV�ERXUVLHUV�EpQpILFLHQW�G
XQ�WLWUH�GH�

WUDQVSRUW� GH� 7XQLV� DX� SD\V� G
pWXGHV� GDQV� OHV� FRQGLWLRQV�

VXLYDQWHV���
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D�� OHV� pWXGLDQWV� GRQW� OD� VFRODULWp� GXUH� XQH� DQQpH� DLQVL�
TXH�OHV�pWXGLDQWV�GRQW�OD�ERXUVH�HVW�VHUYLH�VXU�GL[������PRLV��
XQ�WLWUH�GH�WUDQVSRUW�HQ�DOOHU�HW�UHWRXU�XQH�IRLV�SDU�DQ�

E��OHV�pWXGLDQWV�GRQW�OD�ERXUVH�HVW�VHUYLH�VXU�GRX]H������
PRLV�HW�QRWDPPHQW�OHV�pOqYHV�LQJpQLHXUV�HW�OHV�pWXGLDQWV�GX�
WURLVLqPH� F\FOH� �� XQ� WLWUH� GH� WUDQVSRUW� HQ� DOOHU� VLPSOH� DX�
GpEXW�GX�F\FOH�HW�XQ�UHWRXU�VLPSOH�j�O
REWHQWLRQ�GX�GLSO{PH����

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW���DUUrWp���VRQW���DEURJpHV��HW�QRWDPPHQW�OD�GpFLVLRQ�
Q����������GX����GpFHPEUH������VXVYLVpH��

$UW��������/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX��HU�
RFWREUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���IpYULHU�������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��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ FKDUJHDQW�
0DGDPH� 1DGLD� &KULVWLQH� %HQ� +LED� pSRXVH� � *OHQ]D��
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH��GHV�IRQFWLRQV�
GH� GLUHFWHXU� GHV� H[DPHQV� HW� FRQFRXUV� XQLYHUVLWDLUHV� 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�
SURJUDPPH�������GH�O
DUWLFOH���SUHPLHU���GX���GpFUHW���VXVYLVp�
Q�� ������� GX���� MXLQ�������0DGDPH�1DGLD�&KULVWLQH�%HQ�
+LED� pSRXVH� *OHQ]D�� DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD� VDQWp�
SXEOLTXH��FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�H[DPHQV�HW�
FRQFRXUV�XQLYHUVLWDLUHV��HVW�DXWRULVpH�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�GX����
QRYHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

0,1,67(5(�'(6�&20081,&$7,216�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU�6DPLU�6LGKRP��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�DX�
EXUHDX�GH�O
HQFDGUHPHQW�GHV�LQYHVWLVVHXUV�HW�GHV�DJUpPHQWV�
DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

�

0,1,67(5(�'8�&200(5&(�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� HW� PRGDOLWpV� GH�
GpWHUPLQDWLRQ� GHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
GpIHQVH� FRQWUH� OHV� SUDWLTXHV� GpOR\DOHV� j� O
LPSRUWDWLRQ� HW�
QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� HW� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�
OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ��

&+$3,75(�35(0,(5��

'(�/$�'(7(50,1$7,21��

'(�/$�9$/(85�1250$/(�

$UW�������/D�YDOHXU��QRUPDOH�WHOOH�TXH�GpILQLH�SDU�O
DUWLFOH�
��GH�OD�ORL�Q�������GX����IpYULHU�������UHODWLYH�j�OD�GpIHQVH�
FRQWUH�OHV�SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�HVW�pWDEOLH�VXU�
OD� EDVH� GX� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� ORUV� GH� OD� YHQWH� GX�
SURGXLW� VLPLODLUH� GHVWLQp� j� OD� FRQVRPPDWLRQ� GDQV� OH� SD\V�
H[SRUWDWHXU��

1RQREVWDQW�� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GX�
SUpVHQW� DUWLFOH�� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� SHXYHQW�
pWDEOLU� OD� YDOHXU� QRUPDOH� VXU� OD� EDVH� GX� SUL[� FRPSDUDEOH�
SD\p� RX� j� SD\HU� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV�
QRUPDOHV�� ORUV� GH� OD� YHQWH� GX� SURGXLW� GHVWLQp� j� OD�
FRQVRPPDWLRQ�GDQV� OH�SD\V�G
RULJLQH�� VL� OH�SURGXLW� WUDQVLWH�
VLPSOHPHQW� SDU� OHV� SD\V� G
H[SRUWDWLRQ� RX� VL�� SRXU� GH� WHO�
SURGXLW�� LO� Q
\� D� SDV� GH� SURGXFWLRQ� RX� SDV� GH� SUL[�
FRPSDUDEOH�GDQV�OH�SD\V�G
H[SRUWDWLRQ��

/HV� SUL[� SUDWLTXpV� HQWUH� GHV� SDUWLHV� SDUDLVVDQW� rWUH�
DVVRFLpHV� RX� DYRLU� FRQFOX� HQWUH� HOOHV� XQ� DUUDQJHPHQW� GH�
FRPSHQVDWLRQ� QH� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV� SUL[�
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SUDWLTXpV� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� HW�
rWUH�XWLOLVpV�SRXU�pWDEOLU�OD�YDOHXU�QRUPDOH�TXH�V
LO�HVW��pWDEOL�
TXH�FHV�SUL[�QH�VRQW�SDV�DIIHFWpV�SDU�FHWWH�UHODWLRQ��

$UW�������/RUVTX�DXFXQH�YHQWH�GX�SURGXLW�VLPLODLUH�Q
D�HX�
OLHX� DX� FRXUV� G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� VXU� OH�
PDUFKp� LQWpULHXU� GX� SD\V� H[SRUWDWHXU� RX� ORUVTXH� GH� WHOOHV�
YHQWHV� QH� VRQW� SDV� VXIILVDQWHV� RX� QH� SHUPHWWHQW� SDV� XQH�
FRPSDUDLVRQ� YDODEOH� GX� IDLW� GH� OD� VLWXDWLRQ� SDUWLFXOLqUH� GX�
PDUFKp� RX� GX� IDLEOH� YROXPH� GHV� YHQWHV� VXU� OH� PDUFKp�
LQWpULHXU�GX�SD\V�H[SRUWDWHXU�� OD�YDOHXU�QRUPDOH�GX�SURGXLW�
VLPLODLUH�HVW�pWDEOLH�VXU�OD�EDVH���

D��6RLW�G
XQ�SUL[�FRPSDUDEOH�GX�SURGXLW�VLPLODLUH�ORUVTXH�
FHOXL�FL�HVW�H[SRUWp�j�GHVWLQDWLRQ�G
XQ�SD\V�WLHUV�DSSURSULp��j�
FRQGLWLRQ�TXH�FH�SUL[�VRLW�UHSUpVHQWDWLI��

E�� 6RLW� GX� FR�W� GH� SURGXFWLRQ� GDQV� OH� SD\V� G
RULJLQH�
PDMRUp� G
XQ� PRQWDQW� UDLVRQQDEOH� SRXU� FRXYULU� OHV� IUDLV�
G
DGPLQLVWUDWLRQ��HW�GH�FRPPHUFLDOLVDWLRQ�DLQVL�TXH�OHV�IUDLV�
GH�FDUDFWqUH�JpQpUDO�HW�OD�PDUJH�EpQpILFLDLUH��

/HV� YHQWHV� GX� SURGXLW� VLPLODLUH� GHVWLQp� j� OD�
FRQVRPPDWLRQ�VXU�OH�PDUFKp�LQWpULHXU�GX�SD\V�H[SRUWDWHXU��
RX� OHV� YHQWHV� j� XQ� SD\V� WLHUV� DSSURSULp�� VRQW� FRQVLGpUpHV�
FRPPH� TXDQWLWpV� VXIILVDQWHV� SRXU� GpWHUPLQHU� OD� YDOHXU�
QRUPDOH�VL�OH�YROXPH�GH�FHV�YHQWHV�UHSUpVHQWH�����RX�SOXV�
GX� YROXPH� GHV� YHQWHV� GX� SURGXLW� REMHW� GH� O
HQTXrWH��
7RXWHIRLV��OHV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�SHXYHQW�XWLOLVHU�
XQ�YROXPH�GH�YHQWH�LQIpULHXU��ORUVTX
LOV�VRQW�FRQYDLQFXV�VXU�
OD�EDVH�GHV�pOpPHQWV�GH�SUHXYH�FRPPXQLTXpV�SDU�OHV�SDUWLHV�
LQWpUHVVpHV�RX�GRQW� LOV�GLVSRVHQW�G
XQH�DXWUH�IDoRQ��TXH� OHV�
YHQWHV� FRQVWLWXDQW� FHWWH� SURSRUWLRQ� SOXV� IDLEOH� RQW�
QpDQPRLQV� XQH� LPSRUWDQFH� VXIILVDQWH� SRXU� HIIHFWXHU� XQH�
FRPSDUDLVRQ�YDODEOH��

$UW�� ��� ��/HV� YHQWHV�GX�SURGXLW� VLPLODLUH� VXU� OH�PDUFKp�
LQWpULHXU� GX� SD\V� H[SRUWDWHXU� RX� OHV� YHQWHV� j� GHVWLQDWLRQ�
G
XQ�SD\V�WLHUV�j�GHV�SUL[�LQIpULHXUV�DX[�FR�WV�GH�SURGXFWLRQ�
XQLWDLUHV� �IL[HV� HW� YDULDEOHV�� PDMRUpV� GHV� IUDLV� GH�
FRPPHUFLDOLVDWLRQ�� G
DGPLQLVWUDWLRQ� HW� GHV� IUDLV� JpQpUDX[��
QH�SHXYHQW�rWUH��FRQVLGpUpHV�FRPPH�Q
D\DQW�SDV�HX�OLHX�DX�
FRXUV�G
RSpUDWLRQV�FRPPHUFLDOHV�QRUPDOHV�HQ�UDLVRQ�GH�OHXU�
SUL[� HW� QH� SHXYHQW� rWUH� pFDUWpHV� GH� OD� GpWHUPLQDWLRQ� GH� OD�
YDOHXU�QRUPDOH�TXH�V
LO�HVW�GpWHUPLQp�TXH�WHOOHV�YHQWHV�VRQW�
HIIHFWXpHV���

D�� 6XU� XQH� ORQJXH� SpULRGH� HW� RQ� HQWHQG� SDU� ORQJXH�
SpULRGH�VL[�PRLV�DX�PLQLPXP��

E�� (Q� TXDQWLWp� VXEVWDQWLHOOH� F
HVW�j�GLUH� ORUVTXH� OHV�
VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� pWDEOLVVHQW� TXH� OH� SUL[� GH�
YHQWH� PR\HQ� SRQGpUp� GHV� WUDQVDFWLRQV� SULVHV� HQ�
FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�GH�OD�YDOHXU�QRUPDOH�HVW�
LQIpULHXU�DX[�FR�WV�PR\HQV�SRQGpUpV��RX�TXH�OH�YROXPH�GHV�
YHQWHV� j� GHV� SUL[� LQIpULHXUV� DX[� FR�WV� UHSUpVHQWH� ��� SRXU�
FHQW�RX�SOXV�GX�YROXPH�YHQGX�GDQV� OHV� WUDQVDFWLRQV�SULVHV�
HQ� FRQVLGpUDWLRQ� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU�
QRUPDOH��

F��$�GHV�SUL[�TXL�QH�SHUPHWWHQW�SDV�GH�FRXYULU� WRXV� OHV�
IUDLV�GDQV�XQ�GpODL�UDLVRQQDEOH��

/RUVTXH� OHV� SUL[�� TXL� VRQW� LQIpULHXUV� DX[� FR�WV� DX�
PRPHQW� GH� OD� YHQWH� VRQW� VXSpULHXUV� DX[� FR�WV� PR\HQV�
SRQGpUpV�SHQGDQW�OD�SpULRGH�G
HQTXrWH��LO�HVW�FRQVLGpUp�TXH�
FHV� SUL[� SHUPHWWHQW� GH� FRXYULU� OHV� IUDLV� GDQV� XQ� GpODL�
UDLVRQQDEOH��

$UW�� ��� ��/HV� IUDLV� � YLVpV� DX[� DUWLFOHV��� HW� ��GX�SUpVHQW�
GpFUHW� VRQW� QRUPDOHPHQW� FDOFXOpV� VXU� OD� EDVH� GHV� UHJLVWUHV�
FRPSWDEOHV�GH�O
H[SRUWDWHXU�RX�GX�SURGXFWHXU�IDLVDQW�O
REMHW�
GH� O
HQTXrWH�� j� FRQGLWLRQ� TXH� FHV� UHJLVWUHV� VRLHQW� WHQXV�
FRQIRUPpPHQW� DX[� SULQFLSHV� FRPSWDEOHV� JpQpUDOHPHQW�
DFFHSWpV� GX� SD\V� H[SRUWDWHXU� HW� WLHQQHQW� FRPSWH�
UDLVRQQDEOHPHQW�GHV�IUDLV� OLpV�j� OD�SURGXFWLRQ�HW�j� OD�YHQWH�
GX�SURGXLW�VLPLODLUH��

$UW�� ��� �� /HV� PRQWDQWV� FRUUHVSRQGDQWV� DX[� IUDLV� GH�
FRPPHUFLDOLVDWLRQ�� G
DGPLQLVWUDWLRQ� HW� DX[� IUDLV� JpQpUDX[��
DLQVL�TX
DX[�EpQpILFHV�� VRQW�IRQGpV�VXU�GHV�GRQQpHV�UpHOOHV�
FRQFHUQDQW�OD�SURGXFWLRQ�HW�OHV�YHQWHV��DX�FRXUV�G
RSpUDWLRQV�
FRPPHUFLDOHV�QRUPDOHV��GX�SURGXLW�VLPLODLUH�HIIHFWXpHV�SDU�
O
H[SRUWDWHXU�RX�OH�SURGXFWHXU�IDLVDQW�O
REMHW�GH�O
HQTXrWH��

/RUVTXH�FHV�PRQWDQWV�QH�SHXYHQW�rWUH�DLQVL�GpWHUPLQpV��
LOV�SHXYHQW�O
rWUH�VXU�OD�EDVH���

D��'HV�PRQWDQWV�UpHOV�TXH�O
H[SRUWDWHXU�RX�OH�SURGXFWHXU�
HQ� TXHVWLRQ� D� HQJDJpV� RX� REWHQXV� HQ� FH� TXL� FRQFHUQH� OD�
SURGXFWLRQ� HW� OHV� YHQWHV�� DX� FRXUV� G
RSpUDWLRQV�
FRPPHUFLDOHV� QRUPDOHV� GH� OD�PrPH� FDWpJRULH� JpQpUDOH� GH�
SURGXLWV�VXU�OH�PDUFKp�LQWpULHXU�GX�SD\V�G
RULJLQH��

E��'H� OD�PR\HQQH�SRQGpUpH�GHV�PRQWDQWV� UpHOV�TXH� OHV�
DXWUHV� H[SRUWDWHXUV� RX� SURGXFWHXUV� IDLVDQW� O
REMHW� GH�
O
HQTXrWH� RQW� HQJDJpV� RX� REWHQXV� HQ� FH� TXL� FRQFHUQH� OD�
SURGXFWLRQ�HW� OHV�YHQWHV�GX�SURGXLW�VLPLODLUH�VXU� OH�PDUFKp�
LQWpULHXU�GX�SD\V�G
RULJLQH��

F��'H�WRXWH�DXWUH�PpWKRGH�UDLVRQQDEOH��j�FRQGLWLRQ�TXH�
OH� PRQWDQW� FRUUHVSRQGDQW� DX[� EpQpILFHV� DLQVL� pWDEOL�
Q
H[FqGH� SDU� � OH� EpQpILFH� QRUPDOHPHQW� UpDOLVp� SDU� G
DXWUHV�
H[SRUWDWHXUV�RX�SURGXFWHXUV�ORUV�GH�YHQWHV�GH�SURGXLWV�GH�OD�
PrPH� FDWpJRULH� JpQpUDOH� VXU� OH� PDUFKp� LQWpULHXU� GX� SD\V�
G
RULJLQH�GX�SURGXLW�VLPLODLUH��

$UW�� ��� ��'DQV� OH� FDV� R�� OH� SD\V�TXL� H[SRUWH� OH�SURGXLW�
YLVp� SDU� O
HQTXrWH� HVW� XQ� SD\V� j� pFRQRPLH� DXWUH� TXH� GH�
PDUFKp� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� SHXYHQW�� GDQV� OD�
PHVXUH� R�� LOV� FRQVLGqUHQW� TXH� OHV� PpWKRGHV� GH�
GpWHUPLQDWLRQ�GH�OD�YDOHXU�QRUPDOH�pQRQFpHV�GDQV�OH�SUpVHQW�
GpFUHW� QH� VRQW� SDV� DSSURSULpHV�� GpWHUPLQHU� OD� YDOHXU�
QRUPDOH�VXU�OD�EDVH���

D�� 'X� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU�� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� ORUV� GH� OD� YHQWH� G
XQ�
SURGXLW�VLPLODLUH�GHVWLQp�j�OD�FRQVRPPDWLRQ�GDQV�XQ�SD\V�j�
pFRQRPLH�GH�PDUFKp��

E�� 'X� SUL[� FRPSDUDEOH� SD\p� RX� j� SD\HU�� DX� FRXUV�
G
RSpUDWLRQV� FRPPHUFLDOHV� QRUPDOHV� SRXU� O
H[SRUWDWLRQ� GX�
SURGXLW� VLPLODLUH� HQ� SURYHQDQFH� G
XQ� SD\V� DSSURSULp� j�
pFRQRPLH� GH� PDUFKp� HW� j� GHVWLQDWLRQ� G
DXWUHV� SD\V� \�
FRPSULV�OD�7XQLVLH��

F��'X�SUL[� SD\p� RX� j� SD\HU� HQ�7XQLVLH� SRXU� OH�SURGXLW�
QDWLRQDO�VLPLODLUH��G�PHQW�DMXVWp�VL�QpFHVVDLUH�SRXU� LQFOXUH�
XQH�PDUJH�EpQpILFLDLUH�FRUUHVSRQGDQW�j�OD�PDUJH�j�ODTXHOOH�
LO� HVW� SRVVLEOH� GH� V
DWWHQGUH� GDQV� OHV� FLUFRQVWDQFHV�
pFRQRPLTXHV�H[LVWDQWV�SRXU�OH�VHFWHXU�FRQVLGpUp��

2X�

G��6XU�WRXWH�DXWUH�EDVH�UDLVRQQDEOH��

&+$3,75(�,,�

'(�/$�'(7(50,1$7,21�'8�35,;�

�$�/
(;3257$7,21�

$UW������/RUVTX
LO�Q
\�D�SDV�GH�SUL[�j�O
H[SRUWDWLRQ��WHO�TXH�
GpILQL� SDU� O
DUWLFOH� �� GH� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������
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UHODWLYH� j� OD� GpIHQVH� FRQWUH� OHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ�RX�ORUVTX
LO�DSSDUDvW�TXH�O
RQ�QH�SHXW�VH�IRQGHU�
VXU� OH� � � SUL[� j� O
H[SRUWDWLRQ� HQ� UDLVRQ� GH� O
H[LVWHQFH� G
XQH�
DVVRFLDWLRQ� RX� G
XQ� DUUDQJHPHQW� GH� FRPSHQVDWLRQ� HQWUH�
O
H[SRUWDWHXU�HW�O
LPSRUWDWHXU�RX�XQH�WLHUFH�SHUVRQQH��OH�SUL[�
j�O
H[SRUWDWLRQ�SHXW�rWUH�FRQVWUXLW���

D��6XU�OD�EDVH�GX�SUL[�DXTXHO�OHV�SURGXLWV�LPSRUWpV�VRQW�
UHYHQGXV�SRXU�OD�SUHPLqUH�IRLV�j�XQ�DFKHWHXU�LQGpSHQGDQW�

2X�

E�� 6L� OHV� SURGXLWV� QH� VRQW� SDV� UHYHQGXV� j� XQ� DFKHWHXU�
LQGpSHQGDQW�RX�QH� VRQW�SDV� UHYHQGXV�GDQV� O
pWDW�R�� LOV�RQW�
pWp�LPSRUWpV�VXU�WRXWH�EDVH�UDLVRQQDEOH��

$UW�� ��� �� 6L� GDQV� OH� FDV� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� GpWHUPLQHQW� OD�
YDOHXU� QRUPDOH� VXU� OD� EDVH� GX� SD\V� G
RULJLQH� OH� SUL[� j�
O
H[SRUWDWLRQ�HVW�OH�SUL[�HIIHFWLYHPHQW�SD\p�RX�j�SD\HU�SRXU�
OH�SURGXLW�YLVp�SDU�O
HQTXrWH�ORUVTX
LO�HVW�YHQGX�GDQV�OH�SD\V�
G
RULJLQH�SRXU�rWUH�H[SRUWp��

&+$3,75(�,,,�

'(�/$�&203$5$,621�'(6�35,;��

'(�/$�'(7(50,1$7,21�'(�/$�0$5*(��

'(�'803,1*�

$UW��������/HV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�SURFqGHQW�j�
XQH�FRPSDUDLVRQ�pTXLWDEOH�HQWUH�OH�SUL[�j�O
H[SRUWDWLRQ�HW�OD�
YDOHXU� � QRUPDOH�� FHWWH� FRPSDUDLVRQ� HVW� IDLWH�� DX� PrPH�
QLYHDX� FRPPHUFLDO�� TXL� HVW� QRUPDOHPHQW� OH� VWDGH� VRUWLH�
XVLQH��SRXU�GHV�YHQWHV�HIIHFWXpHV�j�GHV�GDWHV�DXVVL�YRLVLQHV�
TXH�SRVVLEOH�HW�HQ�WHQDQW�G�PHQW�FRPSWH�GHV�GLIIpUHQFHV�TXL�
DIIHFWHQW� OD� FRPSDUDELOLWp� GHV� SUL[�� \� FRPSULV� OHV�
GLIIpUHQFHV� GDQV� OHV� FRQGLWLRQV� GH� YHQWH�� GDQV� OD� WD[DWLRQ��
GDQV� OHV� QLYHDX[� FRPPHUFLDX[�� GDQV� OHV� TXDQWLWpV� HW� OHV�
FDUDFWpULVWLTXHV� SK\VLTXHV� HW� WRXWHV� OHV� DXWUHV� GLIIpUHQFHV�
GRQW� LO� HVW� GpPRQWUp� SDU� OHV� SDUWLHV� LQWpUHVVpHV� TX
HOOHV�
DIIHFWHQW�OD�FRPSDUDELOLWp�GHV�SUL[��

$UW�� ���� �� 'DQV� OH� FDV� R�� OH� SUL[� j� O
H[SRUWDWLRQ� HVW�
FRQVWUXLW� VXU� OD� EDVH� GX�SUL[� DXTXHO� OH�SURGXLW� LPSRUWp� HVW�
UHYHQGX�SRXU�OD�SUHPLqUH�IRLV�j�XQ�DFKHWHXU�LQGpSHQGDQW��LO�
SHXW� rWUH� WHQX� FRPSWH� pJDOHPHQW� GHV� IUDLV�� GURLWV� HW� WD[HV�
FRPSULV� LQWHUYHQXV� HQWUH� O
LPSRUWDWLRQ� HW� OD� UHYHQWH�� DLQVL�
TX
XQ�PRQWDQW�UDLVRQQDEOH�DX�WLWUH�GHV�EpQpILFHV��

$UW��������/RUVTXH�OD�FRPSDUDLVRQ�GHV�SUL[�QpFHVVLWH�XQH�
FRQYHUVLRQ� GH� PRQQDLHV�� FHWWH� FRQYHUVLRQ� GRLW� rWUH�
HIIHFWXpH�HQ�XWLOLVDQW�OH�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�OD�GDWH�
GH�OD�YHQWH��

/D�GDWH�GH�OD�YHQWH�HVW�QRUPDOHPHQW�OD�GDWH�GX�FRQWUDW��
GH�OD�FRPPDQGH��GH�OD�FRQILUPDWLRQ�GH�OD�FRPPDQGH�RX�GH�
OD� IDFWXUH�� VHORQ� OH� GRFXPHQW� TXL� pWDEOLW� OHV� FRQGLWLRQV�
PDWpULHOOHV�GH�OD�YHQWH��

$UW��������/
H[LVWHQFH�GH�PDUJH�GH�GXPSLQJ�DX�FRXUV�GH�
OD� SpULRGH� G
HQTXrWH� HVW� QRUPDOHPHQW� pWDEOLH� VXU� OD� EDVH�
G
XQH� FRPSDUDLVRQ� GHV� YDOHXUV� QRUPDOHV� HW� GHV� SUL[�
LQGLYLGXHOV� G
H[SRUWDWLRQ� YHUV� OD� 7XQLVLH� WUDQVDFWLRQ� SDU�
WUDQVDFWLRQ��RX� VXU� OD�EDVH�G
XQH�FRPSDUDLVRQ�G
XQH�YDOHXU�
QRUPDOH�PR\HQQH�SRQGpUpH�DYHF�OD�PR\HQQH�SRQGpUpH�GHV�
SUL[�GH�WRXWHV�OHV�H[SRUWDWLRQV�VXU�OD�7XQLVLH�SRXU�OH�SURGXLW�
FRQVLGpUp��

$UW��������/HV�VHUYLFHV�FKDUJpV�GH�O
HQTXrWH�GpWHUPLQHQW�
XQH� PDUJH� GH� GXPSLQJ� LQGLYLGXHOOH� SRXU� FKDTXH�
H[SRUWDWHXU�RX�SURGXFWHXU�GX�SURGXLW�YLVp�SDU�O
HQTXrWH��

/RUVTXH� OHV�PDUJHV� GH� GXPSLQJ� YDULHQW�� XQH�PDUJH�GH�
GXPSLQJ�PR\HQQH�SRQGpUpH�SHXW�rWUH�pWDEOLH��

1RQREVWDQW�� OH� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH��
GDQV� OH� FDV� R�� OH� QRPEUH� G
H[SRUWDWHXUV�� GH� SURGXFWHXUV��
G
LPSRUWDWHXUV� RX� GH� W\SHV� GH� SURGXLWV� YLVpV� VL� LPSRUWDQW�
TXH� OD�GpWHUPLQDWLRQ�G
XQH�PDUJH�GH�GXPSLQJ�LQGLYLGXHOOH�
HVW� GLIILFLOH�� O
H[DPHQ� SHXW� rWUH� OLPLWp� j� XQ� QRPEUH�
UDLVRQQDEOH� GH� SDUWLHV� LQWpUHVVpHV� RX� GH� SURGXLWV� YLVpV� SDU�
O
HQTXrWH��HQ�XWLOLVDQW�GHV�pFKDQWLOORQV�TXL�VRLHQW�YDODEOHV�GX�
SRLQW� GH� YXH� VWDWLVWLTXH� G
DSUqV� OHV� UHQVHLJQHPHQWV� GRQW�
GLVSRVHQW� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� DX�PRPHQW� GX�
FKRL[�� RX� DX� SOXV� JUDQG� SRXUFHQWDJH� GX� YROXPH� GHV�
H[SRUWDWLRQV�HQ�SURYHQDQFH�GX�SD\V�HQ�TXHVWLRQ�VXU� OHTXHO�
O
HQTXrWH�SHXW�UDLVRQQDEOHPHQW�SRUWHU��

/H�FKRL[�GHV�H[SRUWDWHXUV��SURGXFWHXUV��LPSRUWDWHXUV�RX�
W\SHV� GH� SURGXLWV� DX� WLWUH� GX� SUpVHQW� DUWLFOH� HVW� IDLW� DSUqV�
FRQVXOWDWLRQ� GHV� H[SRUWDWHXUV�� SURGXFWHXUV�RX� LPSRUWDWHXUV�
FRQFHUQpV��

$UW�� ���� �� /D� PDUJH� GH� GXPSLQJ� HVW� FRQVLGpUpH� GH�
PLQLPLV�VL��H[SULPpH�HQ�SRXUFHQWDJH�GX�SUL[�j�O
H[SRUWDWLRQ��
HOOH�HVW�LQIpULHXUH�j������

&+$3,75(�,9�

'8�&$/&8/�'8�0217$17�'(�/$�68%9(17,21�
3$66,%/(�'(�'52,7�&203(16$7(85�

$UW��������/H�PRQWDQW�GH�OD�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�HQ�WHUPHV�G
DYDQWDJHV�FRQIpUpV�DX�
EpQpILFLDLUHV�� WHOV� TXH� FRQVWDWpV� HW� GpWHUPLQpV� SRXU� OD�
SpULRGH�G
HQTXrWH��

&HWWH� SpULRGH� FRUUHVSRQG� QRUPDOHPHQW� DX� GHUQLHU�
H[HUFLFH� FRPSWDEOH� GX� EpQpILFLDLUH�� PDLV� SHXW� rWUH� WRXWH�
DXWUH� SpULRGH� G
XQH� GXUpH� PLQLPDOH� GH� VL[� PRLV�� TXL� HVW�
DQWpULHXUH� j� O
RXYHUWXUH� GH� O
HQTXrWH� HW� SRXU� ODTXHOOH� GHV�
GRQQpHV�ILDEOHV��ILQDQFLqUHV�HW�DXWUHV�VRQW�GLVSRQLEOHV��

$UW��������/H�PRQWDQW�GH�OD�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�FL�
DSUqV���

D�� /H� PRQWDQW� GH� OD� VXEYHQWLRQ� SDVVLEOH� GH� GURLW�
FRPSHQVDWHXU�HVW�FDOFXOp�SDU�XQLWp�GH�SURGXLW�VXEYHQWLRQQp�
H[SRUWp�YHUV�OD�7XQLVLH��

E�� 6XU� GHPDQGH� GH� OD� SDUWLH� LQWpUHVVpH� HW� PR\HQQDQW�
MXVWLILFDWLRQV��SHXYHQW�rWUH�GpGXLWV�GH�OD�VXEYHQWLRQ�WRWDOH���

�� �� WRXV� OHV� IUDLV� GH� GRVVLHUV� HW� DXWUHV� FR�WV�
QpFHVVDLUHPHQW�HQFRXUXV�SRXU�DYRLU�GURLW�j�OD�VXEYHQWLRQ�RX�
SRXU�HQ�EpQpILFLHU�

��� OHV� WD[HV�j� O
H[SRUWDWLRQ�� OHV�GURLWV�RX�DXWUHV�FKDUJHV�

SUpOHYpV�j� O
H[SRUWDWLRQ�GX�SURGXLW�YHUV� OD�7XQLVLH�GHVWLQpV�

VSpFLDOHPHQW�j�OD�FRPSHQVDWLRQ�GH�OD�VXEYHQWLRQ��

$UW��������/D�VXEYHQWLRQ�SDVVLEOH�GH�GURLW�FRPSHQVDWHXU�
SURYLVRLUH� HVW� FRQVLGpUpH� GH� PLQLPLV� ORUVTX
HOOH� HVW�
LQIpULHXUH�j�����DG�YDORUHP��

&+$3,75(�9�

'(�/$�'(7(50,1$7,21�'(�/
(;,67(1&(��

'8�'200$*(�(7�'8�/,(1�'(�&$86$/,7(�

$UW������ ��/D�GpWHUPLQDWLRQ�GH� O
H[LVWHQFH�GX�GRPPDJH�
GRLW� FRPSRUWHU� XQ� H[DPHQ� REMHFWLI� GX� YROXPH� GHV�
LPSRUWDWLRQV� IDLVDQW� O
REMHW� GH� GXPSLQJ� RX� GH� VXEYHQWLRQV�
HW� GH� O
HIIHW� GH� FHV� LPSRUWDWLRQV� VXU� OHV� SUL[� GHV� SURGXLWV�
VLPLODLUHV�VXU�OH�PDUFKp�LQWpULHXU�DLQVL�TXH�GH�O
LQFLGHQFH�GH�
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FHV� LPSRUWDWLRQV� VXU� OHV�SURGXFWHXUV�QDWLRQDX[�GH�SURGXLWV�
VLPLODLUHV��

$UW�� ���� �� /
H[DPHQ� GH� O
LQFLGHQFH� GHV� LPSRUWDWLRQV�
IDLVDQW�O
REMHW�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ�VXU�OD�EUDQFKH�
GH� SURGXFWLRQ� QDWLRQDOH� FRQFHUQpH�� FRPSRUWH� XQH�
pYDOXDWLRQ� GH� WRXV� OHV� pOpPHQWV� HW� LQGLFHV� pFRQRPLTXHV�
SHUWLQHQWV�TXL�LQIOXHQW�VXU�OD�VLWXDWLRQ�GH�FHWWH�EUDQFKH��WHOV�
TXH� OD� GLPLQXWLRQ� HIIHFWLYH� RX� SRWHQWLHOOH� GHV� YHQWHV�� GHV�
EpQpILFHV�� GH� OD� SURGXFWLRQ�� GH� OD� SDUW� GH� PDUFKpV�� GH� OD�
SURGXFWLYLWp�� GX� UHQGHPHQW� � GHV� LQYHVWLVVHPHQWV� HW� GH�
O
XWLOLVDWLRQ� GHV� FDSDFLWpV� GH� SURGXFWLRQ�� OHV� pOpPHQWV� TXL�
LQIOXHQW�VXU�OHV�SUL[�LQWpULHXUV��O
LPSRUWDQFH�GH�OD�PDUJH�GH�
GXPSLQJ�RX�OH�PRQWDQW�GH�OD�VXEYHQWLRQ�DLQVL�TXH�OHV�HIIHWV�
QpJDWLIV�HIIHFWLIV�RX�SRWHQWLHOV�VXU�OH�IOX[�GHV�OLTXLGLWpV��OHV�
VWRFNV��O
HPSORL��OHV�VDODLUHV�HW�OD�FURLVVDQFH��

$UW������ ��3RXU�GpWHUPLQHU�V
LO�\�D�PHQDFH�GH�SUpMXGLFH�
LPSRUWDQW�� OHV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� GRLYHQW�
H[DPLQHU�HQWUH�DXWUHV�OHV�pOpPHQWV�VXLYDQWV���

�� 1DWXUH� GH� OD� VXEYHQWLRQ� HQ� TXHVWLRQ� HW� O
HIIHW� TX
HOOH�
DXUDLW�SUREDEOHPHQW�VXU�OH�FRPPHUFH��

�� 7DX[� G
DFFURLVVHPHQW� GHV� LPSRUWDWLRQV� IDLVDQW� O
REMHW�
GH� GXPSLQJ� RX� GH� VXEYHQWLRQ� VXU� OH�PDUFKp� LQWpULHXU� TXL�
GpQRWH� OD� SUREDELOLWp� G
XQH� DXJPHQWDWLRQ� VXEVWDQWLHOOH� GHV�
LPSRUWDWLRQV��

�� ,PSRUWDWLRQ�j�GHV�SUL[�TXL�RQW�SRXU�HIIHW�GH�GpSULPHU�
OHV� SUL[� LQWpULHXUV� GH� IDoRQ� LPSRUWDQWH� RX� G
HPSrFKHU� GH�
IDoRQ��LPSRUWDQWH�OD�KDXVVH�GH�FHV�SUL[��

��6WRFN�GHV�SURGXLWV�IDLVDQW�O
REMHW�GH�O
HQTXrWH��

8Q�VHXO�GH�FHV�IDFWHXUV�QH�FRQVWLWXH�SDV�QpFHVVDLUHPHQW�
HQ� VRL�XQH�EDVH�GH� MXJHPHQW�GpWHUPLQDQWH��PDLV� OD� WRWDOLWp�
GHV�IDFWHXUV�FRQVLGpUpV�GRLW�DPHQHU�j�FRQFOXUH�TXH�G
DXWUHV�
H[SRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ� VRQW� LPPLQHQWHV� � HW� TX
XQ�GRPPDJH� LPSRUWDQW�
VH� SURGXLUDLW� j� PRLQV� TXH� GHV� PHVXUHV� GH� SURWHFWLRQ� QH�
VRLHQW�SULVHV��

$UW��������/H�YROXPH�GHV�LPSRUWDWLRQV�IDLVDQW�O
REMHW�GH�
GXPSLQJ� HVW� FRQVLGpUp� QpJOLJHDEOH� ORUVTX
LO� UHSUpVHQWH�
PRLQV� GH� �� �� GHV� LPSRUWDWLRQV� GX� SURGXLW� VLPLODLUH� HQ�
7XQLVLH�� j� PRLQV� TXH� OHV� SD\V� TXL� LQGLYLGXHOOHPHQW�
FRQWULEXHQW�SRXU�PRLQV�GH����DX[�LPSRUWDWLRQV�GX�SURGXLW�
VLPLODLUH��FRQWULEXHQW�FROOHFWLYHPHQW�SRXU�SOXV�GH������

$UW�� ���� �� /RUVTXH� OHV� LPSRUWDWLRQV� G
XQ� SURGXLW�
RULJLQDLUH� RX� HQ� SURYHQDQFH� GH� SOXV� G
XQ� SD\V� IRQW�
VLPXOWDQpPHQW� O
REMHW� G
HQTXrWHV� DQWLGXPSLQJ� RX� GH�
VXEYHQWLRQ�� OHV� HIIHWV� GH�FHV� LPSRUWDWLRQV�QH�SHXYHQW� IDLUH�
O
REMHW� G
XQH� pYDOXDWLRQ� FXPXODWLYH� TXH� VL� OD� PDUJH� GH�
GXPSLQJ�RX� OH�PRQWDQW�GH� OD� VXEYHQWLRQ�pWDEOL�HQ� UHODWLRQ�
DYHF� OHV� LPSRUWDWLRQV� RULJLQDLUHV� RX� HQ� SURYHQDQFH� GH�
FKDTXH� SD\V�� HVW� VXSpULHXUH� DX� QLYHDX� GH� PLQLPLV�� VL� OH�
YROXPH�GH�FHV�LPSRUWDWLRQV�Q
HVW�SDV�QpJOLJHDEOH��HW�VL�XQH�
pYDOXDWLRQ� FXPXODWLYH� GHV� HIIHWV� GHV� LPSRUWDWLRQV� HVW�
DSSURSULpH�� FRPSWH� WHQX� GHV� FRQGLWLRQV� GH� FRQFXUUHQFH�
HQWUH� OHV� SURGXLWV� LPSRUWpV� HW� OHV� SURGXLWV� QDWLRQDX[�
VLPLODLUHV��

$UW�� ���� �� /
H[LVWHQFH� G
XQ� OLHQ� GH� FDXVDOLWp� HQWUH� OHV�
LPSRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ�HW�OH�GRPPDJH�FDXVp�j�OD�EUDQFKH�GH�SURGXFWLRQ�
QDWLRQDOH��GRLW� VH� IRQGHU�VXU� O
H[DPHQ�GH� WRXV� OHV�pOpPHQWV�
GH�SUHXYH�SHUWLQHQWV�GRQW�GLVSRVHQW�OHV�VHUYLFHV�FKDUJpV�GH�
O
HQTXrWH��

/HV� VHUYLFHV� FKDUJpV� GH� O
HQTXrWH� H[DPLQHQW� DXVVL� WRXV�
OHV�DXWUHV�IDFWHXUV�DXWUHV�TXH��OHV�LPSRUWDWLRQV�IDLVDQW�O
REMHW�
G
XQ� GXPSLQJ� RX� G
XQH� VXEYHQWLRQ� TXL�� FDXVHQW�
VLPXOWDQpPHQW��XQ�GRPPDJH�j�OD�EUDQFKH�GH�SURGXFWLRQ��HW�
OH�GRPPDJH�FDXVp�SDU�FHV�IDFWHXUV�QH�GRLW�SDV�rWUH�LPSXWp�
DX[� LPSRUWDWLRQV� IDLVDQW� O
REMHW� G
XQ� GXPSLQJ� RX� G
XQH�
VXEYHQWLRQ��2Q�WURXYH�SDUPL�FHV�IDFWHXUV���

��/H�YROXPH�HW�OHV�SUL[�GHV�LPSRUWDWLRQV�QRQ�YHQGXHV�j�
GHV�SUL[�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ��

��/D�FRQWUDFWLRQ�GH�OD�GHPDQGH�RX�OHV�PRGLILFDWLRQV�GH�
OD�FRQILJXUDWLRQ�GH�OD��FRQVRPPDWLRQ��

��O
pYROXWLRQ�GHV�WHFKQLTXHV��

&+$3,75(�9,�

'(6�&21',7,216�'(�/$�3/$,17(�

$UW�� ���� �� /D� SODLQWH� SUpVHQWpH� FRQIRUPpPHQW� DX[�
DUWLFOHV� �� HW� �� GH� OD� ORL� UHODWLYH� j� OD� GpIHQVH� FRQWUH� OHV�
SUDWLTXHV�GpOR\DOHV�j�O
LPSRUWDWLRQ�GRLW�FRQWHQLU�QRWDPPHQW�
OHV�UHQVHLJQHPHQWV�VXLYDQWV���

���/
LQGHPQLWp�GX�SODLJQDQW��

��� 8QH� LQGLFDWLRQ� GX� YROXPH� HW� GH� OD� YDOHXU� GH� OD�
SURGXFWLRQ�QDWLRQDOH�GX�SURGXLW�VLPLODLUH��

��� 8QH� GHVFULSWLRQ� FRPSOqWH� GX� SURGXLW� IDLVDQW�
SUpWHQGXPHQW�O
REMHW�GH�GXPSLQJ�RX�GH�VXEYHQWLRQ��

��� /HV� QRPV� GX� SD\V� RX� GHV� SD\V� G
RULJLQH� HW�RX�
G
H[SRUWDWLRQ�HQ�TXHVWLRQ�HW�O
LGHQWLWp�GH�FKDTXH�H[SRUWDWHXU�
DX�SURGXFWHXU�pWUDQJHU��

���/HV�pOpPHQWV�GH�SUHXYH�FRQFHUQDQW�VRLW�O
H[LVWHQFH�GX�
GXPSLQJ� HW� GX� GRPPDJH� SUpWHQGX� VRLW� OH� PRQWDQW�� HW� OD�
QDWXUH� GH� OD� VXEYHQWLRQ� DLQVL� TXH� OH� GRPPDJH� TXL� HQ�
UpVXOWH��

&+$3,75(�9,,�

',6326,7,216�',9(56(6�

$UW��������6RQW�DEURJpHV�WRXWHV�OHV�GLVSRVLWLRQV�GX�GpFUHW�
Q����������GX����DR�W�������SRUWDQW�IL[DWLRQ�GHV�FRQGLWLRQV�
HW� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV� SUDWLTXHV� GpOR\DOHV� j�
O
LPSRUWDWLRQ��

$UW��������/H�PLQLVWUH�GHV�ILQDQFHV�HW�OH�PLQLVWUH�FKDUJp�
GX�FRPPHUFH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RFWURL� GX� UpJLPH� ILVFDO� SULYLOpJLp� DX� WLWUH� GH�
O
LPSRUWDWLRQ� GHV� PLQHUDLV� GH� IHU� HW� GHV� ILOV� HW�
EDUUHV�GH�IHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�� WHO� TXH�
SURPXOJXp�SDU�OD�ORL�Q��������GX���MXLQ�������HW�QRWDPPHQW�
VRQ� DUWLFOH� ��� HQVHPEOH� GHV� WH[WHV� O
D\DQW� FRPSOpWp� HW�
PRGLILp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������
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9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�PLVH�
HQ� YLJXHXU� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ��WHOOH�TXH�PRGLILpH�RX�FRPSOpWpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� 6RQW� UpGXLWV� j� ����� OHV� GURLWV� GH�
GRXDQH�GXV�DX�WLWUH�GH�O
LPSRUWDWLRQ�GHV�ILOV�HW�EDUUHV�HQ�IHU�
UHOHYDQW� GHV� Q�� ����������� HW� ������������ HW� FH�� GDQV� OD�
OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� DX� WLWUH� GH� O
LPSRUWDWLRQ� GHV�

PLQHUDLV� GH� IHU� QRQ� DJJORPpUpV� �PLQHUDLV� ULFKHV�� UHOHYDQW�

GH�OD�SRVLWLRQ�WDULIDLUH�������������HW�FH��GDQV�OD�OLPLWp�G
XQ�

FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�� ��� �� /H� EpQpILFH� GHV� DYDQWDJHV� SUpFLWpV� HVW�
VXERUGRQQp� j� OD� SUpVHQWDWLRQ� DX[� VHUYLFHV� GHV� GRXDQHV�
G
XQH� OLVWH� GHV� SURGXLWV� SUpFLWpV�� YLVpH� SDU� OHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� � SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ�
GLYLVLRQ�,,�j�O
pFROH�QDWLRQDOH�GHV�GRXDQHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� GRXDQHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV��
WHO�TXH�PRGLILp�HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������GX����
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����SDUDJUDSKH���D��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV� HW� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� VFRODLUH� HW� QRWDPPHQW� VHV�
DUWLFOHV����������������HW�����

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� GH� VFRODULWp� GX� F\FOH� GH� IRUPDWLRQ� GHV�
RIILFLHUV�GHV�GRXDQHV��GLYLVLRQ�,,���

9X�O
DUUrWH�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� HW� OHV� SURJUDPPHV� GX� FRQFRXUV� LQWHUQH�
SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GHV�RIILFLHUV�GHV�GRXDQHV�
�GLYLVLRQ�,,���

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ��GLYLVLRQ�,,���j�
O
pFROH�QDWLRQDOH�GHV�GRXDQHV�SRXU� OHV�DGMXGDQWV�PDMRU�GHV�
GRXDQHV� WLWXODLUHV� GX� EDFFDODXUpDW� RX� GX� EUHYHW� GH�
VSpFLDOLVDWLRQ�GH�WURLVLqPH�GHJUp��

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

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GLYLVLRQ�,,�VH�GpURXOHURQW�
OH����PDUV������HW�MRXUV�VXLYDQWV��

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

$UW�������/H�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� � SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ�
GLYLVLRQ�,,,�j�O
pFROH�QDWLRQDOH�GHV�GRXDQHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� GRXDQHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV��
WHO�TXH�PRGLILp�HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������GX����
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����SDUDJUDSKH���D��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV� HW� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� VFRODLUH� HW� QRWDPPHQW� VHV�
DUWLFOHV��������HW�����

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� GH� VFRODULWp� GX� F\FOH� GH� IRUPDWLRQ� GHV�
RIILFLHUV�GHV�GRXDQHV��GLYLVLRQ�,,,���

9X�O
DUUrWH�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� HW� OHV� SURJUDPPHV� GX� FRQFRXUV� LQWHUQH�
SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GHV�RIILFLHUV�GHV�GRXDQHV�
�GLYLVLRQ�,,,���

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU� O
DFFqV�DX�F\FOH�GH� IRUPDWLRQ�GLYLVLRQ� ,,,��j�
O
pFROH�QDWLRQDOH�GHV�GRXDQHV�SRXU� OHV�DGMXGDQWV�PDMRU�GHV�
GRXDQHV� MXVWLILDQW� G
DX� PRLQV� �� DQV� G
DQFLHQQHWp� GDQV� FH�
JUDGH�j�OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

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

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU� O
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� �GLYLVLRQ� ,,,�� VH�
GpURXOHURQW�OH����PDUV������HW�MRXUV�VXLYDQWV��
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$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX���PDUV�������

$UW�������/H�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'8�75$163257�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OD�
FRPSRVLWLRQ��OHV�DWWULEXWLRQV�HW�OH�IRQFWLRQQHPHQW�
GX�FRQVHLO�QDWLRQDO�GH�O
DpURQDXWLTXH�FLYLOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH�HW�QRWDPPHQW�
OHV�DUWLFOHV��������������HW�����GXGLW�FRGH��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH� GX�
WUDQVSRUW��

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

'pFUqWH����

$UWLFOH�SUHPLHU�� ��/H� FRQVHLO� QDWLRQDO� GH� O
DpURQDXWLTXH�
FLYLOH� HVW� SUpVLGp� SDU� OH� PLQLVWUH� GX� WUDQVSRUW� RX� VRQ�
UHSUpVHQWDQW�HW�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV����

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

��OH�GLUHFWHXU�JpQpUDO�GH�O
DYLDWLRQ�FLYLOH�DX�PLQLVWqUH�GX�
WUDQVSRUW��

�� OH� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GH� O
DYLDWLRQ���
FLYLOH�HW�GHV�DpURSRUWV��

�� OH� SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH� OD� VRFLpWp� WXQLVLHQQH�
GH�O
DLU��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�1RXYHODLU��

��OH�SUpVLGHQW�GH�OD�IpGpUDWLRQ�GHV�WUDQVSRUWV�UHOHYDQW�GH�

O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW��

/HV� PHPEUHV� GX� FRQVHLO� QDWLRQDO� GH� O
DpURQDXWLTXH�

FLYLOH� VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�GX� WUDQVSRUW� VXU�

SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

/H�SUpVLGHQW�GX�FRQVHLO�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
UHFRQQXH� SRXU� VD� FRPSpWHQFH� GDQV� OH� GRPDLQH� GH�
O
DpURQDXWLTXH�FLYLOH�SRXU�DVVLVWHU�DX[�UpXQLRQV�GX�FRQVHLO�j�
WLWUH�FRQVXOWDWLI�HW�VDQV�YRL[�GpOLEpUDWLYH��

$UW�������/H�FRQVHLO�QDWLRQDO�GH�O
DpURQDXWLTXH�FLYLOH�HVW�
FKDUJp�GH�GRQQHU�XQ�DYLV�HW�GH�SUpVHQWHU��OH�FDV�pFKpDQW��GHV�
UHFRPPDQGDWLRQV�FRQFHUQDQW�QRWDPPHQW����

�����O
RUJDQLVDWLRQ�HW�O
XWLOLVDWLRQ�GH�O
HVSDFH�DpULHQ��

����OH�GpYHORSSHPHQW�GX�WUDQVSRUW�DpULHQ��

����O
H[HUFLFH�GH�O
DFWLYLWp�GX�WUDQVSRUW�DpULHQ��

�� �� O
H[HUFLFH� GHV� DFWLYLWpV� GH� O
DpURQDXWLTXH� FLYLOH�
VRXPLVHV�j�XQ�DJUpPHQW��

����OHV�SODQV�GLUHFWHXUV�GHV�DpURSRUWV��

�� �� OD� FUpDWLRQ� GHV� DpURGURPHV� FLYLOV� GHVWLQpV� j� OD�
FLUFXODWLRQ�DpULHQQH�SXEOLTXH��

�� �� O
LPSDFW� GH� O
H[SORLWDWLRQ� GHV� DpURSRUWV� VXU�
O
HQYLURQQHPHQW��

����O
DSSOLFDWLRQ�GHV�SODQV�GH�VHUYLWXGHV�DpURQDXWLTXHV��

����OHV�IDFLOLWDWLRQV�GX�WUDQVSRUW�DpULHQ��

$UW�� ��� �� ,O� HVW� LQVWLWXp� DXSUqV� GX� FRQVHLO� QDWLRQDO� GH�
O
DpURQDXWLTXH� FLYLOH�� XQ� VHFUpWDULDW� SHUPDQHQW� FKDUJp�
QRWDPPHQW�GH����

��� SUpSDUHU� O
RUGUH� GX� MRXU� HW� OHV� SURFqV�YHUEDX[� GHV�
UpXQLRQV��

����DGUHVVHU�OHV�FRQYRFDWLRQV�DX[�UpXQLRQV��

����FRRUGRQQHU�OHV�DFWLYLWpV�GHV�FRPLWpV�YLVpV�j�O
DUWLFOH���
GX�SUpVHQW�GpFUHW�HW�HQ�DVVXUHU�OH�VXLYL��

�� �� RUJDQLVHU� OHV� UpXQLRQV� GH� FHV� FRPLWpV� HQ�
FROODERUDWLRQV�DYHF�OHXUV�SUpVLGHQWV��

����SUpSDUHU�OH�UDSSRUW�G
DFWLYLWp�DQQXHO�GX�FRQVHLO��

/H� VHFUpWDULDW� SHUPDQHQW� HVW� GLULJp� SDU� XQ� FDGUH�

VXSpULHXU� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DYLDWLRQ� FLYLOH� GX�

PLQLVWqUH� GX� WUDQVSRUW� HW� GpVLJQp� SDU� GpFLVLRQ� GX�PLQLVWUH�

GX�WUDQVSRUW��

$UW����� ��/H�FRQVHLO�QDWLRQDO�GH� O
DpURQDXWLTXH�VH�UpXQLW�

VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� HQ� VpDQFH� SOpQLqUH� DX�

PRLQV� XQH� IRLV� WRXV� OHV� VL[� PRLV� HW� FKDTXH� IRLV� TXH�

QpFHVVDLUH��

$UW�� ��� ��/HV�FRQYRFDWLRQV�DX[� UpXQLRQV�DFFRPSDJQpHV�

GH� O
RUGUH� GX� MRXU� VRQW� DGUHVVpHV� j� WRXV� OHV� PHPEUHV� GX�

FRQVHLO� QDWLRQDO� GH� O
DpURQDXWLTXH� FLYLOH� DX� PRLQV� TXLQ]H�

MRXUV�DYDQW�OD�GDWH�GH�OD�UpXQLRQ��

$UW����� ��/H�FRQVHLO�QDWLRQDO�GH� O
DpURQDXWLTXH�FLYLOH�QH�

SHXW�GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�

VHV�PHPEUHV��

6L� FH� TXRUXP�Q
HVW� SDV� DWWHLQW�� OH� FRQVHLO� HVW� FRQYRTXp�

SDU� VRQ� SUpVLGHQW� SRXU� VH� UpXQLU� GDQV� OHV� KXLW� MRXUV� TXL�

VXLYHQW�TXHO�TXH�VRLW�OH�QRPEUH�GHV�SUpVHQWV��
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/HV� SURSRVLWLRQV� HW� OHV� UHFRPPDQGDWLRQV� GX� FRQVHLO�
SULVHV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�
GH� SDUWDJH� pJDO� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�� ��� �� /HV� GpOLEpUDWLRQV� GX� FRQVHLO� QDWLRQDO� GH�
O
DpURQDXWLTXH� FLYLOH� VRQW� FRQVLJQpHV� GDQV� GHV� SURFqV�
YHUEDX[�VLJQpV�SDU�WRXV�OHV�PHPEUHV�SUpVHQWV�HW�SRUWpHV�VXU�
XQ� UHJLVWUH� VSpFLDO� WHQX� SDU� OH� VHFUpWDULDW� SHUPDQHQW� GX�
FRQVHLO��

'HV�FRSLHV�GHV�SURFqV�YHUEDX[�VRQW�FRPPXQLTXpHV�DX[�
PHPEUHV� GX� FRQVHLO� GDQV� XQ� GpODLV� GH� TXLQ]H� MRXUV� j�
FRPSWHU�GH�OD�GDWH�GH�OD�UpXQLRQ�GX�FRQVHLO��

/H� FRQVHLO� DGUHVVH� VRQ� UDSSRUWV� G
DFWLYLWp� DQQXHO� DX�
PLQLVWUH�GX�WUDQVSRUW��HW�FH��DYDQW�OD�ILQ�GX�PRLV�GH�MDQYLHU�
GH�O
DQQpH�VXLYDQWH��

$UW�� ��� �� 6XU� SURSRVLWLRQ� GX� FRQVHLO� QDWLRQDO� GH�
O
DpURQDXWLTXH�FLYLOH��OH�PLQLVWUH�GH�WUDQVSRUW�SHXW�FUpHU��SDU�
GpFLVLRQ�� GHV� FRPLWpV� WHFKQLTXHV� VSpFLDOLVpV� DXSUqV� GX�
FRQVHLO�FKDUJp�GH�SUpVHQWHU�GHV�SURSRVLWLRQV�FRQFHUQDQW�OHV�
TXHVWLRQV�LQVFULWHV�j�O
RUGUH�GX�MRXU��

&KDTXH�FRPLWp�HVW�GLULJp�SDU�XQ�SUpVLGHQW�DVVLVWp�SDU�XQ�
UDSSRUWHXU��

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

7XQLV�OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVLILFDWLRQ�GHV�DpURGURPHV�FLYLOV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DGKpVLRQ���GH���OD���5pSXEOLTXH���7XQLVLHQQH��j�OD�FRQYHQWLRQ�
UHODWLYH�j�O
DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH�VLJQpH�j�&KLFDJR�OH�
��GpFHPEUH������HW�QRWDPPHQW�VHV�DQQH[HV���HW�����

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DpURQDXWLTXH�FLYLOH�HW�QRWDPPHQW�
O
DUWLFOH����GXGLW�FRGH��

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

'pFUqWH����

$UWLFOH� SUHPLHU�� ��/H�SUpVHQW�GpFUHW� IL[H� OHV� FULWqUHV�GH�
FODVVLILFDWLRQ�GHV�DpURGURPHV�FLYLOV��

$UW�� ��� �� 3RXU� O
DSSOLFDWLRQ� GX� SUpVHQW� GpFUHW� VRQW�
FRQVLGpUpV����

�� 'LVWDQFH� GH� UpIpUHQFH� GH� O
DYLRQ� �� ORQJXHXU�

PLQLPDOH� QpFHVVDLUH� SRXU� OH� GpFROODJH� j� OD� PDVVH�

PD[LPDOH� FHUWLILpH� DX� GpFROODJH�� DX� QLYHDX� GH� OD� PHU��

GDQV�OHV�FRQGLWLRQV�FRUUHVSRQGDQW�j�O
DWPRVSKqUH�W\SH��HQ�

DLU� FDOPH� HW� DYHF� XQH� SHQWH� GH� SLVWH� QXOOH�� FRPPH�

O
LQGLTXHQW� OH� PDQXHO� GH� YRO� GH� O
DYLRQ� SUHVFULW� SDU� OHV�

VHUYLFHV�FKDUJpV�GH�OD�FHUWLILFDWLRQ�RX�OHV�UHQVHLJQHPHQWV�

FRUUHVSRQGDQWV� IRXUQLV�SDU� OH�FRQVWUXFWHXU�GH� O
DYLRQ��/D�

ORQJXHXU� HQ� TXHVWLRQ� UHSUpVHQWH�� ORUVTXH� FHWWH� QRWLRQ�

V
DSSOLTXH��OD�ORQJXHXU�GH�SLVWH�pTXLOLEUpH�SRXU�OHV�DYLRQV�

HW�GDQV�OHV�DXWUHV�FDV��OD�GLVWDQFH�GH�GpFROODJH��

�� (QYHUJXUH� �� GLVWDQFH� HQWUH� OHV� ERXWV� GHV� DLOHV� GH�
O
DpURQHI��

��/DUJHXU�KRUV�WRXW�GX�WUDLQ�SULQFLSDO��GLVWDQFH�HQWUH�OHV�
ERUGV�H[WpULHXUV�GHV�URXHV�GX�WUDLQ�G
DWWHUULVVDJH�SULQFLSDO��

$UW�������/HV�DpURGURPHV�FLYLOV�VRQW�FODVVpV�HQ�IRQFWLRQ�
G
XQ�FRGH�GH� UpIpUHQFH�G
DpURGURPH��&H�FRGH�� FKRLVL� j�GHV�
ILQV� GH� SODQLILFDWLRQ�� GpILQLW� OHV� FDUDFWpULVWLTXHV� HW� OHV�
LQVWDOODWLRQV�G
XQ�DpURGURPH�DGDSWpHV�DX[�DYLRQV�DSSHOpV�j�
XWLOLVHU�FHW�DpURGURPH��

$UW�������/H�FRGH�GH�UpIpUHQFH�G
DpURGURPH�HVW�FRPSRVp�
GH�GHX[�pOpPHQWV�VXLYDQWV����

D��XQ�FKLIIUH�GH�FRGH�����������RX���TXL�GpILQLW�OD�GLVWDQFH�
GH� UpIpUHQFH� GH� O
DYLRQ�� /H� FKRL[� GX� FKLIIUH� GH� FRGH�
FRUUHVSRQG�j� OD�SOXV�JUDQGH�GHV�GLVWDQFHV�GH�UpIpUHQFH�GHV�
DYLRQV�DX[TXHOV�OD�SLVWH�HVW�GHVWLQpH���

E��XQH�OHWWUH�GH�FRGH���$��%��&��'��(�RX�)�TXL�FDUDFWpULVH�
OHV�GLPHQVLRQV�GH�O
DYLRQ���HQYHUJXUH�HW�ODUJHXU�KRUV�WRXW�GX�
WUDLQ�SULQFLSDO��/H�FKRL[�GH�OD�OHWWUH�GH�FRGH�FRUUHVSRQG�j�OD�
SOXV� pOHYpH� GHV� FDWpJRULHV� GpWHUPLQpHV� SDU� OD� YDOHXU�
QXPpULTXH� GHV� FDUDFWpULVWLTXHV� GHV� DYLRQV� DX[TXHOV�
O
LQVWDOODWLRQ�HVW�GHVWLQpH��

$UW����� ��/HV�FKLIIUHV�HW� OHV� OHWWUHV�GH�FRGH�GH�UpIpUHQFH�
G
DpURGURPH� RQW� OHV� VLJQLILFDWLRQ� LQGLTXpHV� GDQV� OHV� GHX[�
WDEOHDX[�VXLYDQWV����

�

&KLIIUH�GH�FRGH� 'LVWDQFH�GH�UpIpUHQFH�GH�O
DYLRQ�

�� PRLQV�GH�����P�

�� GH�����P�j�����P�H[FOXV�

�� GH������P�j������P�H[FOXV�

�� �����P�HW�SOXV�

�

/HWWUH�GH�FRGH� (QYHUJXUH�
/DUJHXU�KRUV�WRXW�GX�

WUDLQ�SULQFLSDO�

$� PRLQV�GH����P� PRLQV�GH�����P�

%� GH����P�j����P�

H[FOXV�

GH� ���� P� j� �� P�

H[FOXV�

&� GH����P�j����P�

H[FOXV�

GH���P�j���P�H[FOXV�

'� GH����P�j����P�

H[FOXV�

GH� �� P� j� ��� P�

H[FOXV�

(� GH����P�j����P�

H[FOXV�

GH� �� P� j� ��� P�

H[FOXV�

)� GH����P�j����P�

H[FOXV�

GH� ��� P� j� ��� P�

H[FOXV�

�

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUV�HW�
FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� O
DUUrWp� GX�
PLQLVWUH� GX� WUDQVSRUW� HW� GHV� FRPPXQLFDWLRQV� GX� �� MXLOOHW�
������IL[DQW�OHV�PRGDOLWpV�GH�FODVVLILFDWLRQ�GHV�DpURGURPHV��

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

7XQLV�OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL



�

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

120,1$7,216�

3DU� DUUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� IpYULHU�
������

6RQW�GpVLJQpV�PHPEUHV�GX�FRQVHLO�QDWLRQDO�GHV�SRUWV����

��0��$GHO�/DELGL�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

�� 0�� .KDOHG� %RXFKQDN� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV�

ILQDQFHV��

�� 0�� 0RNKWDU� 5DFKGL� UHSUpVHQWDQW� GX� PLQLVWqUH� GX�

WUDQVSRUW��

�� 0�� $KPHG� %HQ� $\HG� UHSUpVHQWDQW� GX� PLQLVWqUH� GX�

GRPDLQH�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�� 0�� 0RQFHI� 6LGKRP� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD�

VDQWp�SXEOLTXH�

�� 0�� $KPHG� )ULkD� UHSUpVHQWDQW� GX� PLQLVWqUH� GH�

O
pTXLSHPHQW�HW�GH�O
KDELWDW�

�� 0HOOH� +RXGD� 7RXOJXL� UHSUpVHQWDQWH� GX� PLQLVWqUH� GX�

FRPPHUFH��

�� 0�� )HULG� /RQJXHU� UHSUpVHQWDQW� GX� PLQLVWqUH� GH�

O
DJULFXOWXUH�

�� 0�� %pFKLU� 6RXLG� UHSUpVHQWDQW� GX� PLQLVWqUH� GX�

GpYHORSSHPHQW�pFRQRPLTXH�

��0��$OL�/DEELHGK�UHSUpVHQWDQW�GH� O
RIILFH�GH� OD�PDULQH�

PDUFKDQGH�HW�GHV�SRUWV�

�� &O� 0RQJL� %�� 0DKPRXG� UHSUpVHQWDQW� GH� O
RIILFH�

QDWLRQDO�GH�OD�SURWHFWLRQ�FLYLOH��

�� 0�� 0DQVRXU� /DPWL� UHSUpVHQWDQW� GH� O
RIILFH� GX�

FRPPHUFH�GH�7XQLVLH��

��0��+DVVDQ�+DQQDFKL�UHSUpVHQWDQW�GH�O
DJHQFH�QDWLRQDOH�

GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�� 0�� 1L]DU� =RXJKODPL� UHSUpVHQWDQW� GH� O
DJHQFH� GH� OD�

SURWHFWLRQ�HW�GH�O
DPpQDJHPHQW�GX�/LWWRUDO��

�� 0�� .DPHO� =Dk]Dk� UHSUpVHQWDQW� GX� FHQWUH� GH� OD�

SURPRWLRQ�GHV�H[SRUWDWLRQV�

��0�� -LODQL�%HQ�0
EDUHN� UHSUpVHQWDQW� GHV� FKDPEUHV� GX�

FRPPHUFH�HW�GH�O
LQGXVWULH��

�� 0�� 1RXUHGGLQH� 1DkQDk� UHSUpVHQWDQW� GX� FRQVHLO�

QDWLRQDO�GHV�FKDUJHXUV�UHOHYDQW�GH�O
87,&$��

��0��0RKDPHG�%��6HGULQH�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�

QDWLRQDOH�GHV�WUDQVSRUWV�UHOHYDQW�GH�O
87,&$��

�� 0�� 0DKHU� )HNL� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� GHV�

H[SRUWDWHXUV�UHOHYDQW�GH�O
87,&$��

�� 0�� +LFKHP� .KDWWHFK� UHSUpVHQWDQW� GH� OD� FKDPEUH�

QDWLRQDOH�GHV�WUDQVSRUWHXUV�PDULWLPHV�UHOHYDQW�GH�O
87,&$��

�� 0�� 0HG� %HQ� $EGHOODK� UHSUpVHQWDQW� GH� OD� FKDPEUH�

V\QGLFDOH� GHV� HQWUHSUHQHXUV� GH� PDQXWHQWLRQ� UHOHYDQW� GH�

O
87,&$��

�� 0�� 5LGKD� %RXDMLQD� UHSUpVHQWDQW� GH� OD� FKDPEUH�

V\QGLFDOH�GHV� WUDQVSRUWHXUV� LQWHUQDWLRQDX[�URXWLHUV�UHOHYDQW�

GH�O
87,&$��

��0��0DKHU�.FKRN�UHSUpVHQWDQW�GH�OD�FKDPEUH�V\QGLFDOH�

GHV�FRQVLJQDWDLUHV�GH��QDYLUHV�UHOHYDQW�GH�O
87,&$�

��0��+DELE�%HOKDM�+DVVLQH� UHSUpVHQWDQW� GH� OD� FKDPEUH�

V\QGLFDOH�GHV�WUDQVLWDLUHV�UHOHYDQW�GH�O
87,&$�

��0��)D\FHO�$\GL� UHSUpVHQWDQW�GH� OD�FKDPEUH� V\QGLFDOH�

GHV�UDYLWDLOOHXUV�GH�QDYLUHV�UHOHYDQW�GH�O
87,&$��

�� 0�� $EGHUUD]HN� &KHRXU� UHSUpVHQWDQW� GH� OD� FKDPEUH�

V\QGLFDOH� GHV� FRPPLVVLRQQDLUHV� HQ� GRXDQH� UHOHYDQW� GH�

O
87,&$��

��0��7DRXILN�%HOKDM�6OLPDQH�UHSUpVHQWDQW�GH�OD�FKDPEUH�

GLVFLSOLQDLUH�GHV�FRPPLVVDLUHV�HQ�GRXDQH��

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

120,1$7,21�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����IpYULHU�������

0RQVLHXU�0RKDPHG�7UDEHOVL�HVW�QRPPp�DGPLQLVWUDWHXU�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�DX�FRQVHLO�
FRQVXOWDWLI� GH� O
DJHQFH� GH� SURWHFWLRQ� HW� G
DPpQDJHPHQW� GX�
/LWWRUDO� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� $EGHOPRXOD� %HQ�
6PDLO��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH�GX����IpYULHU���������

0RQVLHXU�<RXVVHI�$EGHONHIL�HVW�QRPPp�DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�
(O�%RXQLDQH��

�

3DU�DUUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�GX����IpYULHU���������

0DGDPH� &KHULID� %DND\� HVW� QRPPpH� PHPEUH�
UHSUpVHQWDQW�OH�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�DX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� SKDUPDFLH� FHQWUDOH� GH�
7XQLVLH�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 0RNKWDU�
=RXDJKL��

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� )pULG� =RXDRXL�� LQJpQLHXU� GHV� WUDYDX[� �� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH�
PDLQWHQDQFH��

(Q�DSSOLFDWLRQ� �GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� DR�W� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� SULYLOqJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��



3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� 0RKDPHG� /DQRXDU� 7DQEDUL�� SURIHVVHXU�

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

IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� GHX[LqPH� F\FOH� GH�

O
HQVHLJQHPHQW�GH�EDVH�HW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�j�OD�

GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�.pELOL��

�

3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� )DWKL� 2XHGKHUIL�� LQVSHFWHXU� SULQFLSDO� GH�

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

GLUHFWHXU� GHV� SURJUDPPHV� HW� PDQXHOV� VFRODLUHV� SRXU� OHV�

ODQJXHV�HW�VFLHQFHV�KXPDLQHV�j�OD�GLUHFWLRQ�GHV�SURJUDPPHV�

HW�PDQXHOV�VFRODLUHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�SURJUDPPHV�

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

�

3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� 0RKDPHG� +DELE� 0DkPRXUL�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�

GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�

GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�1DEHXO��

3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� $EGHOZDKHE� %HOORXP�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�
GH� VHUYLFH� GHV� HQVHLJQDQWV� GHV� GLVFLSOLQHV� WHFKQLTXHV� HW�
pFRQRPLTXHV� j� OD� VRXV�GLUHFWLRQ� GHV� HQVHLJQDQWV� GHV�
GLVFLSOLQHV� VFLHQWLILTXHV�� pFRQRPLTXHV� HW� WHFKQLTXHV� j� OD�
GLUHFWLRQ� GHV� HQVHLJQDQWV� GHV� FROOqJHV� HW� GHV� O\FpHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�GHX[LqPH�F\FOH�GH�O
HQVHLJQHPHQW�GH�
EDVH� HW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� DX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

�

3DU�GpFUHW�Q�����������GX����IpYULHU���������

0RQVLHXU� $EGHOPDMLG� $NULPL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH�VHUYLFH�GX�GHX[LqPH�F\FOH�GH�O
HQVHLJQHPHQW�GH�EDVH�HW�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O
HQVHLJQHPHQW�GH�6LGL���%RX]LG��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GX����IpYULHU�
��������

0RQVLHXU� $EGHONDGHU� =JRXOL�� HVW� GpVLJQp� PHPEUH� GX�

FRQVHLO� G
HQWUHSULVH� DX� FHQWUH� QDWLRQDO� SpGDJRJLTXH� HQ�

UHPSODFHPHQW�GH�0RQVLHXU�$PRU�0HMMRXOL��

�

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���PDUV��������


