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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV�
HQWUHSULVHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV�G
HQWUHSULVHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ UHODWLI�
DX[� PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV�
pWDEOLVVHPHQWV� SXEOLFV� Q
D\DQW� SDV� OH� FDUDFWqUH�
DGPLQLVWUDWLI�� DX[� PRGDOLWpV� G
DSSUREDWLRQ� GH� OHXUV� DFWHV�

GH� JHVWLRQ�� DX[� PRGHV� HW� DX[� FRQGLWLRQV� GH� GpVLJQDWLRQ�
GHV�PHPEUHV� GHV� FRQVHLOV� G
pWDEOLVVHPHQW� HW� j� OD� IL[DWLRQ�
GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV�
HW� OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX����PDUV������HW�OH�
GpFUHW�Q������������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j�OD�QRPLQDWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j�OD�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV�� GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�� GX� WUDQVSRUW�� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX� SDWULPRLQH� HW� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O
pGXFDWLRQ�SK\VLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� ��� �ELV�� HW� ������ GH� OD� ORL� Q�� ����� GX� �HU� IpYULHU�
����� VXVYLVpH�� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�HVW�GpVLJQpH�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�
WDEOHDX�VXLYDQW���

GpFUHWV�HW�DUUrWpV�
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$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�
SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ��
RFWREUH�������SRUWDQW�GpVLJQDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�VXU�
OHV� HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� �QRQ��DGPLQLVWUDWLI�� � WHO�TXH�PRGLILp�SDU�OH�GpFUHW�
Q� ���������GX����PDUV������HW�OH�GpFUHW�Q������������GX�
���VHSWHPEUH������VXVYLVp��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV�G
(WDW� LQWpUHVVpV�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX����PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ� GX� FRQVHLO� VXSpULHXU� GH� OD�
FRPPXQLFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������
UDWWDFKDQW� OHV� VWUXFWXUHV� GX� PLQLVWqUH� GH� OD� IRQFWLRQ�
SXEOLTXH� HW� GH� OD� UpIRUPH� DGPLQLVWUDWLYH� DX� 3UHPLHU�
PLQLVWqUH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�GX�FRQVHLO�VXSpULHXU�GH� OD�FRPPXQLFDWLRQ�� WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU� OH�GpFUHW�Q����������GX���RFWREUH�
�����HW�OH�GpFUHW�Q� ���������GX���PDL�������

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
UDWWDFKHPHQW� GX� FRQVHLO� VXSpULHXU�GH� OD� FRPPXQLFDWLRQ�DX�
3UHPLHU�PLQLVWqUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�����,O��HVW��DMRXWp��j��O
DUWLFOH���GX�GpFUHW�
Q���������GX����MDQYLHU������VXVYLVp��OH�GHUQLHU�SDUDJUDSKH�
VXLYDQW���

$UWLFOH����GHUQLHU�SDUDJUDSKH�� ��/H�SUpVLGHQW�HVW�DVVLVWp�
GDQV� OD� JHVWLRQ� DGPLQLVWUDWLYH� GHV� DIIDLUHV� GX� FRQVHLO�
VXSpULHXU� GH� OD� FRPPXQLFDWLRQ� SDU� XQ� VHFUpWDLUH� JpQpUDO�
QRPPp� SDU� GpFUHW�� OHTXHO� DVVXUH� pJDOHPHQW� OH� VHFUpWDULDW�
GHV�UpXQLRQV�GX�FRQVHLO��

/H� VHFUpWDLUH� JpQpUDO� GX� FRQVHLO� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�OD�IRQFWLRQ�GH�GLUHFWHXU�
JpQpUDO�RX�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�GHV�ILQDQFHV�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� $ZDWHI� %HQ� %HOKDVVHQ�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��VHFUpWDLUH�SHUPDQHQW�GH�OD�FRPPLVVLRQ�GH�
O
pGXFDWLRQ�� GH� OD� MHXQHVVH� HW� GH� OD� FXOWXUH� DX� FRQVHLO�
pFRQRPLTXH�HW�VRFLDO��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�6DEHU�(]]RXN��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV�DX�3UHPLHU�
PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6RILqQH� .KLDUL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� 1DMHW� %HVVLD� pSRXVH� +DMHP�� FRQVHLOOHU� GHV�
VHUYLFHV� SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ��
VXSpULHXUH�GHV�PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� 5LP� %RXURXLVVL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RXQLU� %HQ� 6DOKD�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RH]� /LGLQDOODK� 0HNDGGHP�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�.KDOHG�$EGHUUDKPHQ��FRQVHLOOHU�GHV�VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�=DNDULD�'KLE��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV� PDUFKpV� DX�
3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�+D]HP�%HQ�(VVRXVVLD��FRQVHLOOHU�GHV�VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� )HWKLD� 1DMMDU�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� 1HMOD� (VVHIL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�5DILN�6ROWDQL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV� PDUFKpV� DX�
3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 0RXHOKL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� � VXSpULHXUH� GHV�
PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $EGHOPRQDHP� +DEDLHO�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6DODK� -RXLQL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� &KRNUL� 7UDEHOVL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 5LGKD� 'ULGL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

�
3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� +DMUL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� :DKEL� +DPPL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� %HOJDFHP� 6PDwOw�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� :DMLK� +DVVLQH�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $PPDU� /DVVRXHG�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0HKGL�'HOOHO��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� :LVVHP� 0KHGKEL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� 1HMOD� %RKO\�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� FRPPLVVLRQ� VXSpULHXUH� GHV�

PDUFKpV�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� 1DELKD�0KDPGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�O
XQLWp�GX�VXLYL�GH�O
RUJDQLVDWLRQ�
GHV� pWDEOLVVHPHQWV� HW� GHV� HQWUHSULVHV� SXEOLFV� DX� 3UHPLHU�
PLQLVWqUH��

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 1HMLE� 7UDEHOVL�� DGPLQLVWUDWHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� FDELQHW� GX� PLQLVWUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� &KPDN�� FRQWU{OHXU� JpQpUDO� GHV�
VHUYLFHV� SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�
JpQpUDO� GX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG� 6DODK� 6QRXVVL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� JpQpUDO� GX� PLQLVWqUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� +RXFLQH� +DERXEL�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� WUDQVPLVVLRQV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� )DNKHU� =RXDUL�� XUEDQLVWH� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� FHOOXOH� GH� FRQWU{OH�GH�JHVWLRQ� DX�
JRXYHUQRUDW�GH�6ID[��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� )HWKL� %HQ� -HPkD�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� WHFKQLTXH� j� OD�
FRPPXQH�GH�*XHUHPGD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� )DLH]� 7ULJXL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV�JpQpUDOHV�DX�JRXYHUQRUDW�GH�6ID[��DYHF�UDQJ�

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

HW� EpQpILFLH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� FH�

GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�:DKLG�&KRXFKDQH��LQJpQLHXU�GHV�WUDYDX[��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DFTXLVLWLRQV�
LPPRELOLqUHV� HW� GHV� DIIDLUHV� IRQFLqUHV�� j� OD� GLUHFWLRQ�
JpQpUDOH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0XVWDSKD�7DPWHP��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� FRPSWDELOLWp� HW� GX�
EXGJHW�j�OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�JpQpUDOHV�j�
OD�FRPPXQH�GH�%HQJXHUGHQ��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� )HWKL� 0HVIDU�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� UpJOHPHQWDWLRQ�� GX�

FRQWHQWLHX[� HW� GX� GRPDLQH� FRPPXQDO� j� OD� VRXV�GLUHFWLRQ�

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

&KLKLD��

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH�1DwPD�0DVPRXGL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GH�O
LQYHVWLVVHPHQW�j�OD�
GLYLVLRQ� GH� O
DFWLRQ� pFRQRPLTXH� HW� GH� O
LQYHVWLVVHPHQW� DX�
JRXYHUQRUDW� GH� O
$ULDQD�� DYHF� UDQJ� HW� SUpURJDWLYHV�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6OLP� &KDWWL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV� DIIDLUHV� GX� FRQVHLO�
UpJLRQDO� HW� GHV� FRQVHLOV� UXUDX[� j� OD� GLYLVLRQ� GX� FRQVHLO�
UpJLRQDO� DX� JRXYHUQRUDW� GH� O
$ULDQD�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6DEHU� <RXVIL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV� DIIDLUHV� GX� FRQVHLO�

UpJLRQDO� HW� GHV� FRQVHLOV� UXUDX[� j� OD� GLYLVLRQ� GX� FRQVHLO�

UpJLRQDO� DX� JRXYHUQRUDW� GH� 7R]HXU�� DYHF� UDQJ� HW�

SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�

EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 7DRXILN� 6DOODPL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GHV�DIIDLUHV�GX�FRQVHLO�
UpJLRQDO� HW� GHV� FRQVHLOV� UXUDX[� j� OD� GLYLVLRQ� GX� FRQVHLO�
UpJLRQDO� DX� JRXYHUQRUDW� GX�.HI�� DYHF� UDQJ� HW� SUpURJDWLYHV�
GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH�/HLOD�<DK\DRXL��DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�

IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH� O
DFWLRQ� VRFLDOH� HW� GH�

VROLGDULWp�j� OD�GLYLVLRQ�GHV�DIIDLUHV�VRFLDOHV�DX�JRXYHUQRUDW�

GH�.DVVHULQH�� DYHF� UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH� VHUYLFH�

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

DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6DODK�5RXLVVL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GHV�SDUWLV��RUJDQLVDWLRQV�HW�

DVVRFLDWLRQV� j� OD� GLYLVLRQ� GHV� DIIDLUHV� SROLWLTXHV� DX�

JRXYHUQRUDW�GH�7R]HXU��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�

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

HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� )DULGD� *DURXDFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GHV�DIIDLUHV�
MXULGLTXHV�� GX� FRQWHQWLHX[� HW� GHV� DIIDLUHV� IRQFLqUHV� j� OD�
GLYLVLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� JpQpUDOHV� DX�
JRXYHUQRUDW�GH�6LOLDQD��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$OL�+DUUDEL��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV� pWXGHV� HW� GH� OD�
SODQLILFDWLRQ� j� OD� GLYLVLRQ� GX� FRQVHLO� UpJLRQDO� DX�
JRXYHUQRUDW�GH�0pGHQLQH��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� )DWKL� $NURXW�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH� O
LQYHVWLVVHPHQW� j� OD�
GLYLVLRQ� GH� O
DFWLRQ� pFRQRPLTXH� HW� GH� O
LQYHVWLVVHPHQW� DX�
JRXYHUQRUDW�GH�*DEqV��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�5LGKD�0LNVL��LQJpQLHXU�HQ�FKHI�j�OD�FRPPXQH�
GH�7XQLV��HVW�QRPPp�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RQJL�6DVVL��LQJpQLHXU�HQ�FKHI�j�OD�FRPPXQH�
GH�7XQLV��HVW�QRPPp�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH�+DMHU�&KHULI��LQJpQLHXU�HQ�FKHI�j�OD�FRPPXQH�
GH�7XQLV��HVW�QRPPpH�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQ� DFFRUG� GH� FRRSpUDWLRQ� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�GX�1LJHU�GDQV� OH�
GRPDLQH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�O
DFFRUG�GH�FRRSpUDWLRQ�HQWUH�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�1LJHU�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW�HW�
GX�GpYHORSSHPHQW�GXUDEOH��FRQFOX�j�7XQLV�OH���DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�GX�1LJHU�GDQV� OH�GRPDLQH�
GH� O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��FRQFOX�j�
7XQLV�OH���DYULO�������

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�

UDWLILFDWLRQ� G
XQ� SURJUDPPH� GH� FRRSpUDWLRQ�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

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

G
$IULTXH� GX� 6XG�� GDQV� OH� GRPDLQH� GHV� VSRUWV�

SRXU�OHV�DQQpHV������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURJUDPPH� GH� FRRSpUDWLRQ� HQWUH� OH�

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

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G
$IULTXH�GX�6XG�GDQV�OH�

GRPDLQH�GHV�VSRUWV�SRXU� OHV�DQQpHV������������FRQFOX�j�

3UHWRULD�OH���MXLOOHW�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� OH� SURJUDPPH� GH�

FRRSpUDWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

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

G
$IULTXH� GX� 6XG� GDQV� OH� GRPDLQH� GHV� VSRUWV� SRXU� OHV�

DQQpHV������������FRQFOX�j�3UHWRULD�OH���MXLOOHW�������

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�

UDWLILFDWLRQ�G
XQ�PpPRUDQGXP�G
HQWHQWH�HQWUH�OH�

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

JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�$UDEH�6\ULHQQH�

GDQV�OH�GRPDLQH�GH�OD�SRVWH�HW�GHV�WHFKQRORJLHV�

GH�FRPPXQLFDWLRQV�HW�G
LQIRUPDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� PpPRUDQGXP� G
HQWHQWH� HQWUH� OH� JRXYHUQHPHQW�

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

5pSXEOLTXH�$UDEH�6\ULHQQH�GDQV� OH�GRPDLQH�GH� OD�SRVWH�

HW�GHV�WHFKQRORJLHV�GH�FRPPXQLFDWLRQV�HW�G
LQIRUPDWLRQV��

FRQFOX�j�7XQLV�OH����IpYULHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� OH� PpPRUDQGXP�

G
HQWHQWH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH�

6\ULHQQH�GDQV�OH�GRPDLQH�GH�OD�SRVWH�HW�GHV�WHFKQRORJLHV�

GH� FRPPXQLFDWLRQV� HW� G
LQIRUPDWLRQV�� FRQFOX� j� 7XQLV� OH�

���IpYULHU�������

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

/H� UDEELQ� +DLP� %LWDQ� HVW� QRPPp� JUDQG� UDEELQ� GH� OD�
FRPPXQDXWp�MXLYH�GH�7XQLVLH��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�OD�EDQTXH�GH�O
KDELWDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

��PDL������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��HW�OD�ORL�Q����������

GX����PDUV�������

9X�OH�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�SURPXOJXp�SDU�OD�

ORL�Q����������GX���QRYHPEUH�������WHOOH�TXH�FRPSOpWpH�SDU�

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

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

pWDEOLVVHPHQWV�GH�FUpGLW��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

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

GpYHORSSHPHQW�pFRQRPLTXH�DX�3UHPLHU�PLQLVWqUH��

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

SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

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

PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�

SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�

UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�

GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�

PLVHV�j�OHXU�FKDUJH��

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

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

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

DGPLQLVWUDWLI�� WHO� TXH� FRPSOpWp� HW� PRGLILp� SDU� OHV� WH[WHV�

VXEVpTXHQWV��

9X� OD� FRQYHQWLRQ� FROOHFWLYH� GX� SHUVRQQHO� GHV� EDQTXHV�

GX����PDL�������WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH��

9X�OH�VWDWXW�GH�OD�EDQTXH�GH�O
KDELWDW�GX���PDUV�������WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� SURFqV�YHUEDX[� GHV�
DVVHPEOpHV�JpQpUDOHV�H[WUDRUGLQDLUHV�GX����IpYULHU�������GX�
��� RFWREUH� ������ GX� ��� MXLQ� ������ GX� �� MXLQ� ������ GX� ���
RFWREUH�����HW�GX����PDL�������

9X�O
DYLV�GX�3UHPLHU�PLQLVWUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
RUJDQLJUDPPH� GH� OD� EDQTXH� GH�
O
KDELWDW� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H�
MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�

V
HIIHFWXH�VXU� OD�EDVH�GH�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�

SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�

GDQV�OD�EDQTXH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�

SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�

��� ELV� GH� OD� ORL� Q� ������ GX� ��� MXLOOHW� �����PRGLILDQW� HW�

FRPSOpWDQW�OD�ORL�Q�������GX��HU�IpYULHU������VXVYLVpH��

$UW��������/D�EDQTXH�GH�O
KDELWDW�HVW�DSSHOpH�j�pWDEOLU�XQ�
PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH� SRXU�
O
DFFRPSOLVVHPHQW� GH� FKDTXH� WkFKH� UHOHYDQW� GH� FKDTXH�
VWUXFWXUH� GH� OD� EDQTXH� HW� OHV� UHODWLRQV� HQWUH� FHV� VWUXFWXUHV��
&H� PDQXHO� VHUD� DFWXDOLVp�� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW�������/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�GHV�ILQDQFHV�

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SURWRFROH� G
DFFRUG� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,WDOLHQQH�
FRQFHUQDQW�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
RFWURL�
G
XQ�FUpGLW�G
DLGH�HQ�IDYHXU�GX�VHFWHXU�SULYp�HW�GH�
O
pFKDQJH�GHV�QRWHV�GX���QRYHPEUH������HW�GX����
GpFHPEUH� ����� SRUWDQW� DPHQGHPHQW� GXGLW�
SURWRFROH�G
DFFRUG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ�GX�SURWRFROH�G
DFFRUG�HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� ,WDOLHQQH� FRQFHUQDQW� OHV� FRQGLWLRQV� HW� OHV�
PRGDOLWpV� G
RFWURL� G
XQ� FUpGLW� G
DLGH� HQ� IDYHXU� GX� VHFWHXU�
SULYp�HW�GH� O
pFKDQJH�GHV�QRWHV�GX���QRYHPEUH������HW�GX�
��� GpFHPEUH� ����� SRUWDQW� DPHQGHPHQW� GXGLW� SURWRFROH�
G
DFFRUG��

9X� OH� SURWRFROH� G
DFFRUG� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� ,WDOLHQQH� FRQFHUQDQW� OHV� FRQGLWLRQV� HW� OHV�
PRGDOLWpV� G
RFWURL� G
XQ� FUpGLW� G
DLGH� HQ� IDYHXU� GX� VHFWHXU�
SULYp�HW�GH� O
pFKDQJH�GHV�QRWHV�GX���QRYHPEUH������HW�GX�
��� GpFHPEUH� ����� SRUWDQW� DPHQGHPHQW� GXGLW� SURWRFROH�
G
DFFRUG��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU

�DYULO������ 3DJH�����

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� UDWLILpV�� OH� SURWRFROH� G
DFFRUG�

FRQFOX�j�7XQLV�OH����MDQYLHU������HQWUH�OH�JRXYHUQHPHQW�GH�

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

5pSXEOLTXH� ,WDOLHQQH� FRQFHUQDQW� OHV� FRQGLWLRQV� HW� OHV�

PRGDOLWpV� G
RFWURL� G
XQ� FUpGLW� G
DLGH� HQ� IDYHXU� GX� VHFWHXU�

SULYp�HW� O
pFKDQJH�GHV�QRWHV�GX���QRYHPEUH������HW�GX����

GpFHPEUH� ����� SRUWDQW� DPHQGHPHQW� GXGLW� SURWRFROH�

G
DFFRUG��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� <RVU� 1DKGL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�

O
XQLWp� GH� OD� FRRSpUDWLRQ� ILQDQFLqUH� UpJLRQDOH� DX�PLQLVWqUH�

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

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�+DPGL�7KDEHW��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� FRPPHUFH� HW� GLYHUV�

VHUYLFHV�� j� OD�GLUHFWLRQ�GHV� VHUYLFHV�j� OD�GLUHFWLRQ�JpQpUDOH�

GHV�VHFWHXUV�SURGXFWLIV�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�

OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�1DGHU�7ULJXL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� SUpYLVLRQV� DJULFROHV� j� OD�

GLUHFWLRQ�GH�O
DJULFXOWXUH�HW�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV�j�OD�

GLUHFWLRQ� JpQpUDOH� GHV� VHFWHXUV� SURGXFWLIV� DX� PLQLVWqUH� GX�

GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6RILHQH� *DkORXO�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�ILQDQFHPHQW�j�OD�

GLUHFWLRQ� GHV� SUpYLVLRQV� GX� ILQDQFHPHQW� LQWpULHXU� j� OD�

GLUHFWLRQ� JpQpUDOH� GH� OD� SUpYLVLRQ� DX� PLQLVWqUH� GX�

GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 7DKUDQL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� YDORULVDWLRQ�

GHV� UHVVRXUFHV� IRUHVWLqUHV� j� OD� GLUHFWLRQ� GH� O
LQIUDVWUXFWXUH�

DJULFROH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� LQIUDVWUXFWXUHV� DX�

PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� 5DRXGKD� -DRXDQL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�SURWHFWLRQ�VRFLDOH�j�OD�
GLUHFWLRQ� GH� OD� VDQWp�� GH� OD� SURWHFWLRQ� VRFLDOH� HW� GHV�
SURJUDPPHV�VRFLDX[�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�UHVVRXUFHV�
KXPDLQHV� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� -DOHO� +DRXHFKH�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�PDWpULHO�HW�GH�OD�PDLQWHQDQFH�j�
OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q������������GX����RFWREUH�
����� SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� %DO{XP��
GpOpJDWLRQ� GH� .DOkD� (O� .REUD�� JRXYHUQRUDW� GH�
6RXVVH� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G
RXYUDJHV�
SRXU� OH� WUDQVIHUW� GHV� HDX[� GH� UXLVVHOOHPHQW� GH�
O
2XHG� +OLJ� (UUHVHJ� j� 2XHG� .KDOHG� SRXU� OD�
SURWHFWLRQ� GH� O
DJJORPpUDWLRQ� GH� %LU� =RPPLW� GHV�
LQRQGDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����
DYULO�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��GH�SDUFHOOHV�GH�
WHUUH� VLVHV� j� %DO{XP�� GpOpJDWLRQ� GH� .DOkD� (O� .REUD��
JRXYHUQRUDW� GH� 6RXVVH� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ�
G
RXYUDJHV� SRXU� OH� WUDQVIHUW� GHV� HDX[� GH� UXLVVHOOHPHQW� GH�
O
2XHG�+OLJ� (UUHVHJ� j�2XHG�.KDOHG� SRXU� OD� SURWHFWLRQ� GH�
O
DJJORPpUDWLRQ�GH�%LU�=RPPLW�GHV�LQRQGDWLRQV��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�PRGLILpHV��OHV�LQGLFDWLRQV�pQRQFpHV�
DX� WDEOHDX�SDUFHOODLUH�GX�GpFUHW�Q������������GX����RFWREUH�
������SRUWDQW� H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��GH�
SDUFHOOHV� GH� WHUUH� VLVHV� j� %DO{XP�� GpOpJDWLRQ� GH� .DOkD� (O�
.REUD�� JRXYHUQRUDW� GH� 6RXVVH�� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ�
G
RXYUDJHV� SRXU� OH� WUDQVIHUW� GHV� HDX[� GH� UXLVVHOOHPHQW� GH�
O
2XHG� +OLJ� (UUHVHJ� j� 2XHG� .KDOHG� SRXU� OD� SURWHFWLRQ� GH�
O
DJJORPpUDWLRQ� GH�%LU�=RPPLW� GHV� LQRQGDWLRQV�� HW� FH�� HQ� FH�
TXL� FRQFHUQH� OHV� LQGLFDWLRQV� FRUUHVSRQGDQW� DX[� QXPpURV�
G
RUGUH������������HW����WHO�TX
LQGLTXp�DX�WDEOHDX�FL�DSUqV�HW�DX[�
SODQV�MRLQWV�DX�SUpVHQW�GpFUHW���



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU

�DYULO������ 1�����3DJH�����

1��G
RUGUH�
1��GH�OD�SDUFHOOH�VXU�OH�

SODQ�

1��GHV�WLWUHV�

IRQFLHUV�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

�� /D� SDUFHOOH� Q�� (����

FRQIRUPH�j�OD�SDUFHOOH�Q��

��GX�SODQ�GX�WLWUH�IRQFLHU�

Q��������6RXVVH�

������

6RXVVH�

�KD���D���FD� ��D���FD� ��� 2PH]]LQH� %HQW� )UDM� 0HFKUL� ���

6DOHP� ��� 2PH]]LQH� ��� $EGHVVDWWDU��

OHV�WURLV�GHUQLHUV�HQIDQWV�GH�0DNWRXI�

%HQ�6DOHP�%HQ�6DLG�%HQ�=HP]HP�

�� /D� SDUFHOOH� Q�� (����

FRQIRUPH�j�OD�SDUFHOOH�Q����

GX� SODQ� GX� WLWUH� IRQFLHU�

Q��������6RXVVH�

������

6RXVVH�

�KD���D���FD� ��D���FD� 7DwHE� %HQ� $EGHONDGHU� %HQ� 2PDU�

$EERXGD�

�� /D� SDUFHOOH� Q�� (����

FRQIRUPH� DX[� SDUFHOOHV�

Q����HW���GX�SODQ�GX�WLWUH�

IRQFLHU�Q��������6RXVVH�

������

6RXVVH�

�KD���D���FD� ��D���FD�

��D���FD�

0RKDPHG� %HQ� 6DVVL� %HQ� $OL�

0HWKORXWKL�

�� /D� SDUFHOOH� Q�� (����

FRQIRUPH�j�OD�SDUFHOOH�Q����

GX� SODQ� GX� WLWUH� IRQFLHU�

Q��������6RXVVH�

������

6RXVVH�

��KD���D���F� ��D���FD� ��� %HFKLU� ��� 1HMPD� HQIDQWV� GH�

%HOJDFHP�%HQ�$KPHG�)HUMHQL�

�� /D� SDUFHOOH� Q�� )���

FRQIRUPH� � j� � OD� �SDUFHOOH�

Q�� �� GX� SODQ� GX� WLWUH�

IRQFLHU�Q��������6RXVVH�

������

6RXVVH�

�KD���D���F� ��D���FD� ��� %HFKLUD� %HQ� 0RKDPHG� %HQ�

6
JKD\HU� ��� $EGHOD]L]� ��� )UDM� ���

$]L]D� ��� )DWPD� ���$MPLD� ���+DPGD�

���1HMPD����6HOPD�����2PHONKLU�����

0RKDPHG� ���� 5HND\D� ���� 6DLG� ����

+DELED��OHV�WUHL]H�GHUQLHUV�HQIDQWV�GH�

$PHXU� %HQ� 6DGRN� %HQ� 6JKDLHU� ����

+DELE� ���� -DPLOD� ���� 0RXWDk� ����

%HVPD� ����0RQLD�� OHV� FLQT� GHUQLHUV�

HQIDQWV� GH� 0RKDPHG� 0RXOGL� %HQ�

$PHXU�%HQ�6DGRN�%HQ�6JKD\HU��
� �

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GHV�

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

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ 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�6ID[�

�GpOpJDWLRQV�GH�0HQ]HO�&KDNHU�HW�'MHEHQLDQD���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������

GX���PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�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�6ID[��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW�GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�
JRXYHUQRUDW�GH�6ID[��

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�6ID[�GX����VHSWHPEUH���HU

�RFWREUH�HW���GpFHPEUH�������
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'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�6ID[� �GpOpJDWLRQV�GH�0HQ]HO�&KDNHU� HW�

'MHEHQLDQD���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

� �

1��G
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'pOpJDWLRQ�GH�'MHEHQLDQD�
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�� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

�� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

��� 6DQV�QRP�
6HFWHXU�G
(OORX]D�

'pOpJDWLRQ�GH�'MHEHQLDQD�
������� ������

��� 6DQV�QRP�
6HFWHXU�GH�%RWULD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
������� ������

��� 6DQV�QRP�
6HFWHXU�GH�%RWULD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
������� ������

��� 6DQV�QRP�
6HFWHXU�GH�%RWULD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
������� ������

��� 6DQV�QRP�
6HFWHXU�GH�%RWULD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

��� 6DQV�QRP�
6HFWHXU�GH�%RXMDUERXH�

'pOpJDWLRQ�GH�GH�0HQ]HO�&KDNHU�
����� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

��� 6DQV�QRP�
6HFWHXU�G
(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�
�������� ������

�

$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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�

UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OH�JRXYHUQRUDW�GH�

.DLURXDQ��GpOpJDWLRQV�GH�1DVUDOODK��.DLURXDQ�1RUG��%RX�+DMOD�HW�+DMHE�/Dk\RXQ���

/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�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������

GX���PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�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�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�GX��������HW����DYULO����HW����MXLOOHW�����RFWREUH�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� .DLURXDQ� �GpOpJDWLRQV� GH� 1DVUDOODK��

.DLURXDQ�1RUG��%RX�+DMOD�HW�+DMHE�/Dk\RXQ���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�
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6HFWHXU�G
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��� 2XNDOHW�(]]DRXLD�(VVDKDELD�
6HFWHXU�G
(O�-HPDk�6XG�

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

��� 6DQV�QRP�
6HFWHXU�G
(O�$QVDU�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�
��� ������
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6HFWHXU�G
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6HFWHXU�G
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6HFWHXU�G
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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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� PRGHUQLVDWLRQ� GHV�
SpULPqWUHV� SXEOLFV� LUULJXpV� GH� OD� EDVVH� YDOOpH�GH�
OD� 0HGMHUGD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

9X�OD�ORL�Q� ������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�
FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�
TXH�FRPSOpWpH�SDU�OD�ORL�Q��������GX����RFWREUH�������

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

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�OD�0DQRXED��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

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

HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� XQH� XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH�PRGHUQLVDWLRQ� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV�GH�OD�EDVVH�YDOOpH�GH�OD�0HGMHUGD��

(OOH� HVW� SODFpH� VRXV� O
DXWRULWp� GX� FRPPLVVDLUH� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�OD�0DQRXED��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� PRGHUQLVDWLRQ� GHV�
SpULPqWUHV� SXEOLFV� LUULJXpV� GH� OD� EDVVH� YDOOpH� GH� OD�
0HGMHUGD�FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� �� 9HLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�

UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��
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�� �� &RRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�
SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�
IL[pV��

����3UHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�
SRXU�UpDMXVWHU�OD�PDUFKH�GX�SURMHW��

�� �� 9HLOOHU� DX� VXLYL� GHV� PLVVLRQV� GX� EXUHDX� G
pWXGHV�
FKDUJp�GX�FRQWU{OH��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�
UHQWUDQW� GDQV� OH� FDGUH� GX� SURMHW�� TXL� OXL� VHUD� FRQILpH� SDU�
O
DXWRULWp�GH�WXWHOOH��

$UW�� ��� �� /D� GXUpH� GH� UpDOLVDWLRQ� GX� SURMHW� GH�
PRGHUQLVDWLRQ� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV� GH� OD� EDVVH�
YDOOpH� GH� OD�0HGMHUGD�HVW� IL[pH�j� VHSW� DQV� j� FRPSWHU�GH� OD�
GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

/HV�SKDVHV�GX�SURMHW�HW�OHV�GpODLV�GH�OHXU�UpDOLVDWLRQ�VRQW�
IL[pV�FRPPH�VXLW���

����/D�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� OD� UpDOLVDWLRQ� GHV� pWXGHV� WHFKQLTXHV�
GX� SURMHW� GH� PRGHUQLVDWLRQ� GHV� SpULPqWUHV� LUULJXpV� GH�OD�
EDVVH�YDOOpH�GH�OD�0HGMHUGD��OD�FUpDWLRQ�GHV�JURXSHPHQWV�GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�HW�OHXU�VHQVLELOLVDWLRQ��

�/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� XQH�
DQQpH�HW�QHXI�PRLV�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�
GX�SUpVHQW�GpFUHW��

����/D�GHX[LqPH�SKDVH���

�(OOH� FRQVLVWH� GDQV� OD� SUpSDUDWLRQ� HW� OH� GpSRXLOOHPHQW�

GHV� DSSHOV� G
RIIUHV�� OD� UpDOLVDWLRQ� GHV� PDUFKpV�

FRUUHVSRQGDQW�DX[�WUDYDX[�GH�O
DPpQDJHPHQW�K\GUDXOLTXH�HW�

O
DSSXL�DX[�JURXSHPHQWV�GH�GpYHORSSHPHQW�GDQV�OH�GRPDLQH�

GH�OD�JHVWLRQ�ILQDQFLqUH�HW�WHFKQLTXH��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� XQH�

DQQpH� HW� WURLV� PRLV� j� FRPSWHU� GX� GL[LqPH� PRLV� GH� OD�

GHX[LqPH�DQQpH�GX�SURMHW��

����/D�WURLVLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OD�SUpSDUDWLRQ�GHV�pWXGHV�G
H[pFXWLRQ�
HW� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GH� O
DPpQDJHPHQW�K\GUDXOLTXH�
WHOV�TXH�OHV�FRPSOH[HV��OHV�pWDEOLVVHPHQWV�K\GUDXOLTXHV��OHV�
VWDWLRQV� GH� SRPSDJH�� OHV� UpVHDX[� G
LUULJDWLRQ�� OHV� UpVHDX[�
G
DVVqFKHPHQW�� OHV� FLUFXLWV� DJULFROHV�� DLQVL� TXH� OH� FRQWU{OH�
GHV� WUDYDX[�� O
HQFDGUHPHQW� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW�GDQV� OHV�GRPDLQHV�GH� OD�JHVWLRQ�ILQDQFLqUH��
GH�OD�IDFWXUDWLRQ��GH�OD�JHVWLRQ�GHV�RXYUDJHV�K\GUDXOLTXHV�HW�
O
pFRQRPLH�GHV�HDX[�G
LUULJDWLRQ��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� WURLV�
DQV�j�FRPSWHU�GX�GpEXW�GH�OD�TXDWULqPH�DQQpH�GX�SURMHW��

����/D�TXDWULqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�O
HVVDL�j�OD�UpFHSWLRQ�GHV�pTXLSHPHQWV�
HW� GHV� UpVHDX[� G
LUULJDWLRQ�� OHXU� IRQFWLRQQHPHQW�� OH�
GpPRQWDJH� GHV� DQFLHQV� UpVHDX[� HW� O
HQFDGUHPHQW� GHV�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH� HW� GH� OD� SrFKH�� GDQV� OH� GRPDLQH� GH� OD� JHVWLRQ�
WHFKQLTXH�HW�ILQDQFLqUH��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� XQH�
DQQpH�j�FRPSWHU�GX�GpEXW�GH�OD�VHSWLqPH�DQQpH�GX�SURMHW��

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

�� �� /H� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�
SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

����/D�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�SURMHW�HW� OHV�PHVXUHV�
SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

�� �� /H� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�
PLQLPLVHU��

�� �� /HV� GLIILFXOWpV� UHQFRQWUpHV� GDQV� OD� UpDOLVDWLRQ� GX�
SURMHW�HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

����/H�V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�
HW�VRQ�GHJUp�G
HIILFDFLWp�GDQV�OD�GpWHUPLQDWLRQ�GHV�GRQQpHV�
UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

�� �� /
HIILFDFLWp� G
LQWHUYHQWLRQ� SRXU� UpDMXVWHU� OD�PDUFKH�

GX�SURMHW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ� GX� SURMHW� GH� PRGHUQLVDWLRQ� GHV� SpULPqWUHV�
LUULJXpV� GH� OD� EDVVH� YDOOpH� GH� OD� 0HGMHUGD� FRPSUHQG� OHV�
HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� �� 8Q� FKHI� GH� SURMHW� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp� GH� VXSHUYLVHU� OD�
UpDOLVDWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW��

�� �� 8Q� FKHI� � GH� VHUYLFH� FKDUJp� GH� O
DPpQDJHPHQW�
K\GUDXOLTXH� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

����8Q�FKHI�GH�VHUYLFH�FKDUJp�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�
D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�

GH� O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�SUpVLGpH�SDU�

OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

RX�VRQ�UHSUpVHQWDQW��FKDUJpH�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�GHV�

PLVVLRQV� DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�

FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� j� O
DUWLFOH� �� GX� SUpVHQW�

GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�

GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

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

SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�

SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�

PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� GH� VHV�PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH�SDUWDJH�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

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

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�VRXPHW�XQ�UDSSRUW�DQQXHO�DX�3UHPLHU�PLQLVWUH�

VXU� O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� GH� PRGHUQLVDWLRQ� GHV� SpULPqWUHV�

SXEOLFV� LUULJXpV� GH� OD� EDVVH� YDOOpH� GH� OD� 0HGMHUGD�

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

��������GX���MXLOOHW������VXVYLVp��
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�DYULO������ 3DJH�����

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV�W\SH�
GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�
VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH�� WHOV�
TX
DSSURXYpV�SDU� OH�GpFUHW�Q����������GX����DR�W�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� ���PDUV� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH����

9X� OD� ORL� Q� ���O���� GX� ��� PDUV� ������ UHODWLYH� j� OD�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� PRGLILFDWLRQ� GX�

SDUDJUDSKH�����GH�O
DUWLFOH�SUHPLHU�HW�GHV�DUWLFOHV���HW���GHV�

VWDWXWV�W\SH� GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH�

VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH� DSSURXYpV� SDU� OH�

GpFUHW� Q� �������� GX� ��� DR�W� ����� FRQIRUPpPHQW� j�

O
DQQH[H�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�W\SH�GHV�JURXSHPHQWV�GH�
GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH�

$UWLFOH�SUHPLHU��SDUDJUDSKH����QRXYHDX���� ��/H�SUHPLHU�
FRQVHLO� G
DGPLQLVWUDWLRQ� LQVqUH� XQ� DYLV� DX� -RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� PHQWLRQQDQW� OD� GDWH� HW� OH�
QXPpUR�GH�OD�GpFODUDWLRQ�SRUWDQW�FUpDWLRQ�GX�JURXSHPHQW��OH�
QRP� GX� JURXSHPHQW�� VRQ� VLqJH� VRFLDO�� VRQ� SpULPqWUH�
G
LQWHUYHQWLRQ�� OH� QRP� GX� SUpVLGHQW� GH� VRQ� FRQVHLO�
G
DGPLQLVWUDWLRQ�HW�VHV�SULQFLSDOHV�PLVVLRQV��

$UWLFOH� �� �QRXYHDX��� �� /HV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH� DVVXUHQW� O
H[pFXWLRQ� GHV� PLVVLRQV� UpSRQGDQW� DX[�
EHVRLQV�GH�OHXUV�DGKpUHQWV�HW�j�FHOOHV�GX�GpYHORSSHPHQW�GX�
VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

&HV�PLVVLRQV�FRQVLVWHQW�QRWDPPHQW�HQ���

�� OD� SURWHFWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV�� OD�
UDWLRQDOLVDWLRQ�GH�OHXU�XWLOLVDWLRQ�HW�OHXU�VDXYHJDUGH��

�� O
pTXLSHPHQW� GH� OHXUV� SpULPqWUHV� G
LQWHUYHQWLRQ� HQ�
pTXLSHPHQWV�HW�LQIUDVWUXFWXUHV�GH�EDVH�DJULFROHV�HW�UXUDOHV��

�� OD� SDUWLFLSDWLRQ� j� O
HQFDGUHPHQW� GH� OHXUV� DGKpUHQWV� HW�
OHXU�RULHQWDWLRQ�YHUV�OHV�WHFKQLTXHV�DJULFROHV�HW�GH�SrFKH�OHV�
SOXV� ILDEOHV� SRXU� DXJPHQWHU� OD� SURGXFWLYLWp� GH� OHXUV�
H[SORLWDWLRQV� DJULFROHV� HW� OHXUV� DFWLYLWpV� GH� SrFKH� HW�
G
DTXDFXOWXUH� HW� YHUV� OH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH�
SDUFRXUV�HW�GHV�WHFKQLTXHV�G
pOHYDJH��

�� O
DLGH� GHV� RUJDQLVPHV� FRQFHUQpV� j� O
DSXUHPHQW� GHV�
VLWXDWLRQV�DJUDLUHV��

�� O
pWDEOLVVHPHQW� GH� UHODWLRQV� GH� FRRSpUDWLRQ� HW�
G
pFKDQJH�GHV�H[SpULHQFHV�GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH�DYHF�OHV�DXWUHV�RUJDQLVPHV�DJULFROHV�ORFDX[�HW�
pWUDQJHUV��

�� O
DFFRPSOLVVHPHQW�� G
XQH� PDQLqUH� JpQpUDOH�� GH� WRXWH�
PLVVLRQ� YLVDQW� O
DSSXL� GHV� LQWpUrWV� FROOHFWLIV� GH� OHXUV�
DGKpUHQWV��

$UWLFOH����QRXYHDX�����8Q�FRPLWp�SURYLVRLUH�UHSUpVHQWDQW�
OHV�SURSULpWDLUHV��OHV�H[SORLWDQWV�DJULFROHV�HW�OHV�SrFKHXUV�OHV�
SOXV�FRQFHUQpV�SDU�OD�FUpDWLRQ�GX�JURXSHPHQW�HQWUHSUHQG���

��� O
pWDEOLVVHPHQW� GH� OD� OLVWH� GHV� SURSULpWDLUHV�� GHV�
H[SORLWDQWV�DJULFROHV�HW�GHV�SpFKHXUV�GpVLUDQW�OD�FRQVWLWXWLRQ�
GX�JURXSHPHQW��

���OD�FRQIHFWLRQ�GX�SURMHW�GHV�VWDWXWV�FRQIRUPpPHQW�DX[�
VWDWXWV�W\SH�HQ�YLJXHXU��

��� OH� GpS{W� G
XQH� GpFODUDWLRQ� PHQWLRQQDQW� OH� QRP� GX�
JURXSHPHQW��VRQ�SpULPqWUH�G
LQWHUYHQWLRQ��VRQ�VLqJH�VRFLDO��
VRQ�REMHW�HW�XQH�OLVWH�GHV�SUpQRPV�HW�QRPV�GHV�PHPEUHV�GX�
FRPLWp�SURYLVRLUH�DLQVL�TXH�GHX[�H[HPSODLUHV�GHV�VWDWXWV��DX�
VLqJH� GX� JRXYHUQRUDW� RX� GH� OD� GpOpJDWLRQ� R�� VH� WURXYH� OH�
VLqJH�VRFLDO��

/D� GpFODUDWLRQ� HW� OHV� GHX[� H[HPSODLUHV� GHV� VWDWXWV� VRQW�
VLJQpV� SDU� GHX[� PHPEUHV� GX� FRPLWp� SURYLVRLUH�� ,O� HQ� HVW�
GpOLYUp�UpFpSLVVp�FRPSUHQDQW�OD�GDWH�HW�OH�QXPpUR�G
RUGUH��

��� OD� FRQYRFDWLRQ� GHV� PHPEUHV� FRQFHUQpV� j� XQH�

DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH��

���OD�IRUPDWLRQ�G
XQ�EXUHDX�SRXU�OH�YRWH�GHV�PHPEUHV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ��

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH�HQ�DXWUHV�]RQHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ���
QRYHPEUH� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OD� ORL� Q�
���������GX����GpFHPEUH�������
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9X� OH� GpFUHW� Q� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�
DJULFROHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH� GpFUHW� Q� ���
�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q� ��������GX����
QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q� ��������� GX� ��� PDUV�
������

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

]RQHV�GH�VDXYHJDUGHV�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

.DVVHULQH��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH��
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ�GX���� MXLOOHW�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH� DJULFROH�� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV��

G
XQH�VXSHUILFLH�GH��KD���DUHV��VLVH�j�OD�GpOpJDWLRQ�GH�6ELWOD�

DX�JRXYHUQRUDW�GH�.DVVHULQH��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�

SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU��
H[SORLWHU�j�GHV�

ILQV�WRXULVWLTXHV�+{WHO�6XIIHWXOD��

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW����� ��/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�

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

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�0DKGLD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

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

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q� �������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ���

QRYHPEUH� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OD� ORL� Q��

��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�
DJULFROHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ��������
GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q� �������� GX� ���
QRYHPEUH������HW�SDU�OH�GpFUHW�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
0DKGLD��

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 0DKGLD�
FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX���MXLQ�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

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

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� G
XQH� VXSHUILFLH� GH� �KD�� FODVVpH�GDQV� OHV�
]RQHV�GH�VDXYHJDUGH��VLVH�GDQV�OD�UpJLRQ�G
2XOHG�0DEURXN�j�
OD� GpOpJDWLRQ� GH� 0DOORXOHFK� DX� JRXYHUQRUDW� GH� 0DKGLD��
YLVpH� DX� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ�G
XQ�FRPSOH[H�VSRUWLI��

6RQW�PRGLILpHV�HQ�FRQVpTXHQFH�HW�FRQIRUPpPHQW�DX�SODQ�
VXVYLVp�OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�
GX�JRXYHUQRUDW�GH�0DKGLD�IL[pHV�SDU�OH�GpFUHW�Q��������GX����
MDQYLHU�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO�HW�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q������������GX����RFWREUH�
������ IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� WHFKQLTXH�
FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH�
HW� GHV� LQGLFDWLRQV� GH� SURYHQDQFH� GHV� SURGXLWV�
DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q������������GX����RFWREUH�������IL[DQW�OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� GHV� DSSHOODWLRQV�
G
RULJLQH� FRQWU{OpH� HW� GHV� LQGLFDWLRQV� GH� SURYHQDQFH� GHV�
SURGXLWV�DJULFROHV��
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�DYULO������ 3DJH�����

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DUWLFOH�SUHPLHU�GX�GpFUHW�Q������������
GX� ��� RFWREUH� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU� �QRXYHDX��� ±�/D�FRPPLVVLRQ� WHFKQLTXH�

FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� GHV�

LQGLFDWLRQV� GH� SURYHQDQFH� GHV� SURGXLWV� DJULFROHV� HVW�

FRPSRVpH�FRPPH�VXLW���

�� OH� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ� DJULFROH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� ��

SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURWHFWLRQ�HW�

GX�FRQWU{OH�GH�OD�TXDOLWp�GHV�SURGXLWV�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

YpWpULQDLUHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW���PHPEUH��

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

HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV���PHPEUH��

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

GpYHORSSHPHQW�ORFDO���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�

VDXYHJDUGH�GX�SDWULPRLQH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�

GH�OD�SrFKH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FRQVHLO� QDWLRQDO� G
DFFUpGLWDWLRQ� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� GpIHQVH� GX�
FRQVRPPDWHXU���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� OD� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
FRQFHUQp� SDU� OH� SURGXLW� DJULFROH� REMHW� GH� O
DSSHOODWLRQ�
G
RULJLQH� FRQWU{OpH� RX� GH� O
LQGLFDWLRQ� GH� SURYHQDQFH� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� WHFKQLTXH� FRQFHUQp� SDU� OH�
SURGXLW�DJULFROH�REMHW�GH�O
DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�
GH�O
LQGLFDWLRQ�GH�SURYHQDQFH���PHPEUH��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH�� GRQW� O
DYLV� VHUD� XWLOH�� SRXU� OHV� WUDYDX[� GH� OD�

FRPPLVVLRQ� HX� pJDUG� j� VD� VSpFLDOLWp� HW� j� VRQ� H[SpULHQFH�

FRQFHUQDQW� OHV� SURGXLWV� DJULFROHV� SURSRVpV� j� O
REWHQWLRQ�

G
XQH�DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�G
XQH�LQGLFDWLRQ�GH�

SURYHQDQFH�� SRXU� SDUWLFLSHU� DX� UpXQLRQ� GH� OD� FRPPLVVLRQ�

DYHF�DYLV�FRQVXOWDWLI��

/D� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� DJULFROH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

DVVXUH� OH� VHFUpWDULDW� GH� OD� FRPPLVVLRQ�� OD� WUDQVPLVVLRQ� GH�

O
RUGUH� GX� MRXU� GHV� UpXQLRQV� j� VHV� PHPEUHV� SDU� OD� YRLH�

DGPLQLVWUDWLYH� ��� MRXUV� DX� PRLQV� DYDQW� OD� WHQXH� GH� VD�

UpXQLRQ�HW�OD�FRQVHUYDWLRQ�GH�VHV�DUFKLYHV��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$KPHG�6PDRXL��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�GH�1DEHXO��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� %HOJDFHP� <DK\DRXL�� LQJpQLHXU� SULQFLSDO� DX�

PLQLVWqUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��HVW�

PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� GH� KXLW� PRLV�� j�

FRPSWHU�GX��HU�IpYULHU�������

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�6DLG�(O�%DKUL��PpGHFLQ�YpWpULQDLUH�

LQVSHFWHXU� JpQpUDO� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV�

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

GHX[LqPH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������

�

�

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0DU]RXNL� 0RKDPHG�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
G
XUEDQLVPH� GX� *UDQG� 7XQLV�� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
j�FRPSWHU�GX���MDQYLHU�������
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�6DPL�=ULEL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� EkWLPHQWV� FLYLOV� j� OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�*DIVD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�/DUEL�7UDEHOVL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� EkWLPHQWV� FLYLOV� j� OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GX�.HI��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 6DPL� +DGM� 0
EDUHN�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�EkWLPHQWV�FLYLOV�

j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�6LOLDQD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 5LGKD� %RXVOLPL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�EkWLPHQWV�FLYLOV�

j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�.DLURXDQ��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� +HGIL� %RXODUHV�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�EkWLPHQWV�FLYLOV�

j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�0pGHQLQH��

�

�

0,1,67(5(�'8�75$163257�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
DEURJDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�Q������������
GX� ��� VHSWHPEUH� ������ SRUWDQW� UDWWDFKHPHQW� GHV�
VWUXFWXUHV� GH� O
H[�� PLQLVWqUH� GX� WUDQVSRUW� DX�
PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�
GX�WUDQVSRUW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� GH� O
H[�� PLQLVWqUH� GX�

WUDQVSRUW� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

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

9X� O
DYLV� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX�

GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ SRUWDQW�

UDWWDFKHPHQW�GHV�VWUXFWXUHV�GH�O
H[�PLQLVWqUH�GX�WUDQVSRUW�DX�

PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�

WUDQVSRUW��

$UW����� ��/HV�PLQLVWUHV�GX� WUDQVSRUW�HW�GHV� WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�)DWKL�.DQRXQ��LQJpQLHXU�SULQFLSDO�j�O
RIILFH�GH�
O
DYLDWLRQ� FLYLOH� HW� GHV� DpURSRUWV�� HVW� PDLQWHQX� HQ� DFWLYLWp�
SRXU� XQH� QRXYHOOH� SpULRGH� G
XQH� DQQpH�� j� FRPSWHU� GX� �HU�
PDUV�������

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 6DwG� 2XHUJKL�� PDvWUH� DVVLVWDQW� GH�

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

GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SODQ�

G
DFWLRQ�QDWLRQDO�GDQV�OH�GRPDLQH�GHV�ORJLFLHOV�OLEUHV��

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� GX� ��� PDUV� ������ SRUWDQW�

GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

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

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

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

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

Q����������GX����PDUV�������

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

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

QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� �����FKDUJHDQW�

0RQVLHXU� 0HOHGK� (O� 0DUUDNFKL�� PDvWUH� DVVLVWDQW� GH�

O
HQVHLJQHPHQW�VXSpULHXU��GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�

GHV�pWDEOLVVHPHQWV��GH�OD�VWDWLVWLTXH�HW�GX�GpYHORSSHPHQW�DX�

PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��



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

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q���������GX����MXLQ�������0RQVLHXU�0HOHGK�(O�0DUUDNFKL��
PDvWUH� DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GLUHFWHXU�
JpQpUDO� GHV� pWDEOLVVHPHQWV�� GH� OD� VWDWLVWLTXH� HW� GX�
GpYHORSSHPHQW� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�� HVW� DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX�
PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� WRXV� OHV�
DFWHV�HQWUDQW�GDQV� OH�FDGUH�GH�VHV�DWWULEXWLRQV�j� O
H[FOXVLRQ�
GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW�Q�����������GX����PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� �������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GH� OD�FRPPLVVLRQ�QDWLRQDOH�GH� OD�PpGHFLQH�GH� OD�
UHSURGXFWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�

PpGHFLQH�GH�OD�UHSURGXFWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

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

GH�OD�VDQWp�SXEOLTXH��

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

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

FRPPLVVLRQ�QDWLRQDOH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DMRXWp�j�O
DUWLFOH�SUHPLHU�GX�GpFUHW�

Q�� �������� GX� ��� MDQYLHU� ����� VXVYLVp�� XQ� QRXYHO� DOLQpD�

OLEHOOp�FRPPH�VXLW���

�� GHX[� ELRORJLVWHV� GH� OLEUH� SUDWLTXH� GpVLJQpV� SDU� OH�

PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�

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

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RQJL� %RXD]L]�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

/H� GRFWHXU� =QDLGL� %DONLV� pSRXVH� 0HGGHE�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�$]L]D�2WKPDQD��VHUYLFH�G
KpPDWRORJLH���

�

3DU�GpFUHW�Q�����������GX����PDUV�������

/H�GRFWHXU�%HQ�6DLG�=RKUD� pSRXVH�0DUUDNFKL��PDvWUH� GH�
FRQIpUHQFHV� DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�
j�O
K{SLWDO�&KDUOHV�1LFROOH��VHUYLFH�GH�QpR��QDWRORJLH���

�

3DU�GpFUHW�Q�����������GX����PDUV�������

/H� GRFWHXU� %HQ� 0DPL� 1DELO� -DkIDU�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�OD�5DEWD��VHUYLFH�GH�*DVWUR�HQWpURORJLH�%���

�

3DU�GpFUHW�Q�����������GX����PDUV�������

/H� GRFWHXU� -DOORXOL� 0RXKLE�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�FKDUJpH�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�GH�0HQ]HO�%RXUJXLED��VHUYLFH�G
25/���

�

3DU�GpFUHW�Q������������GX����PDUV�������

/H� GRFWHXU� ,NUDP� 'ULUD�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO� $EGHUUDKPHQ� 0DPL� GH� O
$ULDQD� �VHUYLFH� GH�
3QHXPRORJLH��'����

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDUV�������

/H� GRFWHXU� 0RKDPHG� +DELE� &KHOEL� %HONDKLD��
SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH�
SKDUPDFRYLJLODQFH�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q������������GX����PDUV�������

/H�GRFWHXU�5HNLN�6DLGD��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�
O
K{SLWDO�+pGL�&KDNHU�GH�6ID[��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�
XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������

�

3DU�GpFUHW�Q������������GX����PDUV�������

/H� GRFWHXU� %RXVQLQD� $OL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DYULO�������
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�DYULO������ 1�����3DJH�����

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 0RKDPHG� %HQ� ,VPDLO� HVW� QRPPp� FKDUJp� GH�
PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��
GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU�0RKDPHG�%HQ�,VPDLO�HVW�FKDUJp�GHV�IRQFWLRQV�GH�
GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV�
DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

'pFUHW�Q������������GX����PDUV�������FRPSOpWDQW�
OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
IL[DQW� OD� FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV�
JUDGHV� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV�
H[HUoDQW� GDQV� OHV� pFROHV� SULPDLUHV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� HW� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� HQVHLJQDQWV�
H[HUoDQW�GDQV�OHV�pFROHV�SULPDLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� HW� QRWDPPHQW� VRQ� DUWLFOH� ��
�SDUDJUDSKH����

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�
OD� FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV�
GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pFROHV�
SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� DX� WDEOHDX� SUpYX� j�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH�
�����VXVYLVp��OHV�PDvWUHV�G
DSSOLFDWLRQ�SULQFLSDX[�TXL�VHURQW�
FODVVpV� j� OD� VRXV�FDWpJRULH� �$��� DSUqV� DYRLU� VXLYL� DYHF�
VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ��HW�FH��FRPPH�VXLW����

�

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

UpPXQpUDWLRQ�
FRUUHVSRQGDQW�

$� $�� 0DvWUH�G
DSSOLFDWLRQ�SULQFLSDO � ��
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�DYULO������ 3DJH�����

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

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH�+HQGD�+DGMDPL� pSRXVH�%HQ�*KH]DOD�� SURIHVVHXU�

GH� O
HQVHLJQHPHQW� � VXSpULHXU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

GLUHFWHXU�JpQpUDO�GX�FHQWUH�GH�FDOFXO��(O�.KDZDUH]PL���

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH� )DRX]LD� %RX]RXLWD�� SURIHVVHXU� SULQFLSDO� KRUV�

FODVVH� GH� O
HQVHLJQHPHQW�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV�°XYUHV� XQLYHUVLWDLUHV� HW� GH� O
DFWLRQ� VRFLDOH� j�

O
RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�1RUG�DX�PLQLVWqUH�

GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH� 2XDID� 'DLHNK� pSRXVH� %HQ�.KDOHG�� FRQVHLOOHU�
GHV�VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�
JpQpUDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�j�O
LQVWLWXW�GHV�KDXWHV�pWXGHV�FRPPHUFLDOHV��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU�0RQGKHU�%HODLG��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW�
VXSpULHXU�GHV�VFLHQFHV�KXPDLQHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� +LFKHP� %RXVQLQD�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O
pFROH�VXSpULHXUH�GH�FRPPHUFH�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 6DOHP� /DMQHI�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH�j�O
LQVWLWXW�VXSpULHXU�GH�ELRWHFKQRORJLHV�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� +
PLGD� (O�+DUEDRXL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� j� O
pFROH� QDWLRQDOH� GHV� VFLHQFHV� GH�
O
LQIRUPDWLTXH��

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 6DODKHGGGLQH� %HQ� 'DkPHFK�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV�
VFLHQFHV�PDWKpPDWLTXHV�SK\VLTXHV��HW�QDWXUHOOHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH� 5DGKLD� +DGM� 7DwHE�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�j�O
LQVWLWXW�VXSpULHXU�G
DUW�GUDPDWLTXH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 0RKDPHG� $EDVVL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW� VXSpULHXU� GH� ELRORJLH�
DSSOLTXpH�GH�0pGHQLQH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH�7KRXUD\D�$\DUL�pSRXVH�+DGGDG��DGPLQLVWUDWHXU�

FRQVHLOOHU� SRXU� H[HUFHU� DXSUqV� GHV� ELEOLRWKqTXHV�

XQLYHUVLWDLUHV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

GH�O
RULHQWDWLRQ�GHV�pWXGLDQWV��GHV�pWXGHV�HW�GH�OD�IRUPDWLRQ�j�

O
LQVWLWXW�QDWLRQDO�GH�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� $EGHUUD]DN� 6RXDL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�G
XQLYHUVLWp�SRXU�H[HUFHU�OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�j� OD� VRXV�GLUHFWLRQ�
GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
HW� GH� O
pYDOXDWLRQ� XQLYHUVLWDLUH� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DFDGpPLTXHV�HW�GX�SDUWHQDULDW� VFLHQWLILTXH�j� O
XQLYHUVLWp�GH�
*DEqV��

�

�
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'pFUHW� Q�� ���������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
O
DFKqYHPHQW� GH� OD�PLVH� HQ� SODFH� GX� WHFKQRS{OH�
GH� %RUM� &pGULD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��
GH�OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ IL[DQW� OH�

VWDWXW� GX� SHUVRQQHO� GH� O
(WDW� GHV� FROOHFWLYLWpV� SXEOLTXHV�

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

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

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



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

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH�� WHOOH�TXH�PRGLILpH�SDU� OD� ORL�Q� ��������GX�
���MXLOOHW������HW�OD�ORL�Q�� ��������GX���MXLQ�������

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

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
SODQV�GH�PLVH�j�QLYHDX�GH� O
DGPLQLVWUDWLRQ�HW� OHV�PRGDOLWpV�
GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

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

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�DX�PLQLVWqUH�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�
O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX� WHFKQRS{OH� GH� %RUM�
&HGULD�� SODFpH� VRXV� O
DXWRULWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX� WHFKQRS{OH� GH�
%RUM�&pGULD�FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� 9HLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV� HW� OD�
UpDOLVDWLRQ�GHV�PLVVLRQV�HQWUDQW�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�
SODFH�GX�WHFKQRS{OH�TXL�OXL�VRQW�FRQIpUpHV�SDU�O
DXWRULWp�GH�
WXWHOOH��

��&RRUGRQQHU� OHV�pWDSHV�GH� UpDOLVDWLRQ�HIIHFWLYH�SRXU� OD�
PLVH� HQ� SODFH� GX� WHFKQRS{OH� HQ� YXH� GH� OHV� DGDSWHU� DX[�
REMHFWLIV�IL[pV��

�� 3UHQGUH� OHV� GpFLVLRQV� DGpTXDWHV� HQ� WHPSV� RSSRUWXQ�
SRXU�UpDMXVWHU�OD�PDUFKH�GH�OD�PLVH�HQ�SODFH�GX�WHFKQRS{OH��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�
UHQWUDQW�GDQV� OH�FDGUH�GH� O
DFKqYHPHQW�GH� OD�PLVH�HQ�SODFH�
GX�WHFKQRS{OH�TXL�OXL�VHUD�FRQILpH�SDU�O
DXWRULWp�GH�WXWHOOH��

$UW����� ��/D�GXUpH�GH� OD� UpDOLVDWLRQ�GHV� WUDYDX[� UHVWDQWV�

GDQV� OH� FDGUH� GH� O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX�

WHFKQRS{OH� HVW� IL[pH� j� GHX[� DQV� j� FRPSWHU� GH� OD� GDWH� GH�

O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

/
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� DVVXUH� GXUDQW� FHWWH�

SpULRGH�OD�UpDOLVDWLRQ�GHV�pWDSHV�VXLYDQWHV����

���qUH�SKDVH��UpVHUYpH�j�O
DFKqYHPHQW�GH�OD�PLVH�HQ�SODFH�

GHV� GLYHUVHV� FRPSRVDQWHV� GX� WHFKQRSROH�� /D� GXUpH� GH�

UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�FRPSWHU�GH�OD�

GDWH�GH�O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

�� �qPH� SKDVH�� UpVHUYpH� j� O
H[DPHQ� GHV� GHPDQGHV�
G
LPSODQWDWLRQ�GDQV� OH� WHFKQRS{OH��/D�GXUpH�GH�FHWWH�SKDVH�
HVW�IL[pH�j�XQ�DQ�j�FRPSWHU�GH�OD�ILQ�GH�OD�SUHPLqUH�SpULRGH��

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV��

��/
H[pFXWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�FRQIRUPpPHQW�
DX�SURJUDPPH�IL[p��

�� /H� UHVSHFW� GHV� QRUPHV� SUpYXHV� GDQV� OH� FDKLHU� GHV�
FKDUJHV��

��/D�PDvWULVH�GX�FR�W�GX�SURMHW��

��/HV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�O
H[pFXWLRQ�GX�SURMHW�HW�
OD�PDQLqUH�GH�OHV�VXUPRQWHU��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�
O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX� WHFKQRSROH� GH� %RUM�
&HGULD�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� &KHI� GH� O
XQLWp� DYHF� UDQJ� HW� DYDQWDJHV� GH� GLUHFWHXU�
JpQpUDO�G
DGPLQLVWUDWLRQ�&HQWUDOH��

�� 8Q� VRXV�GLUHFWHXU� DYHF� UDQJ� HW� DYDQWDJHV� G
XQ� VRXV�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GX� GRVVLHU�
WHFKQLTXH� SRXU� O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX�
WHFKQRSROH��

�� 8Q� FKHI� VHUYLFH� DYHF� UDQJ� HW� DYDQWDJHV� G
XQ� FKHI� GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GX� GRVVLHU�
DGPLQLVWUDWLI� HW� ILQDQFLHU� SRXU� O
DFKqYHPHQW� GH� OD�PLVH� HQ�
SODFH�GX�WHFKQRS{OH��

$UW�� ��� �� ,�� HVW� FUpp� DXSUqV� GX� PLQLVWUH� FKDUJp� GH� OD�

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV� XQH� FRPPLVVLRQ�SUpVLGpH�

SDU� OH� PLQLVWUH� RX� VRQ� UHSUpVHQWDQW�� FKDUJpH� G
H[DPLQHU�

WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX� VXLYL� HW� j� O
pYDOXDWLRQ� GHV�

PLVVLRQV�FRQILpHV�j�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�FL�GHVVXV�

LQGLTXpH�� VHORQ� OHV� FULWqUHV� IL[pV� j� O
DUWLFOH� �� GX� SUpVHQW�

GpFUHW��

/D� FRPPLVVLRQ� HVW� FRPSRVpH�� QRWDPPHQW�� GH�

UHSUpVHQWDQWV�GHV�PLQLVWqUHV�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� GHV�

ILQDQFHV�� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��HW�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��/HV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� VRQW� FKDUJpV� GX�

VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

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

SUpVLGHQW� WRXV� OHV� WURLV� PRLV� HW� j� FKDTXH� IRLV� TXH� OD�

QpFHVVLWp� O
H[LJH�� (OOH� QH� SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ�

SUpVHQFH�GH�OD�PRLWLp��DX�PRLQV��GH�VHV�PHPEUHV��

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

(Q� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU�� DYHF� YRL[�
FRQVXOWDWLYH�� WRXWH� SHUVRQQH� GRQW� LO� MXJH� O
DYLV� XWLOH� SRXU�
SDUWLFLSHU�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� ��� ��7RXV� OHV� VL[�PRLV�� OH�PLQLVWUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� VRXPHW� XQ� UDSSRUW� DX� 3UHPLHU� 0LQLVWUH� VXU�
O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�
O
DFKqYHPHQW� GH� OD� PLVH� HQ� SODFH� GX� WHFKQRSROH� GH� %RUM�
&HGULD�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW�Q����������GX���MXLOOHW������VXVYLVp��



$UW�������/HV�PLQLVWUHV�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�
WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����PDUV�������

0DGHPRLVHOOH� 1DMRXD� %DOL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GHV� pWXGHV� HW� GX�
GpYHORSSHPHQW� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
HPSORL� HW� GH�
O
LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GH�%HQ�$URXV��

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

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� $EGHQDFHXU� <DK\DRXL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GHV�SURJUDPPHV�GH�
O
HPSORL�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HPSORL�HW�GH�O
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV�GH�7DWDRXLQH��

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

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� $GHO� =LWRXQL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�FKHI�GH�O
XQLWp�GHV�SURJUDPPHV�GH�O
HPSORL�j�OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV�GH�-HQGRXED��

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

Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGHPRLVHOOH�6RQGHV�*PLU��DGPLQLVWUDWHXU��HVW�FKDUJpH�

GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GHV� pWXGHV� HW� GX�

GpYHORSSHPHQW� � j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
HPSORL� HW� GH�

O
LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GH�7XQLV��

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

Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVpH� EpQpILFLH� GHV�

DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDUV�������
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