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$UW����� ��/H�PLQLVWUH�GH� O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�
GH� O
DJHQFH� GH� UpKDELOLWDWLRQ� HW� GH� UpQRYDWLRQ�XUEDLQH� VRQW�
FKDUJpV�� FKDFXQH� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU� =URXG� 0RKDPHG�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
XQLWp� GH�JHVWLRQ�SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� GH� FRQVWUXFWLRQ�GH�
O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV� WHFKQRORJLTXHV� GH� .VDU�
+HOODO�� GX� FDPSXV� XQLYHUVLWDLUH� GH� .DLURXDQ�� GX� FHQWUH�
ELRWHFKQRORJLH� GH� 6ID[� HW� O
DFKqYHPHQW� GH� OD� FRQVWUXFWLRQ�
GX�FDPSXV�XQLYHUVLWDLUH�GH�0DKGLD��UHOHYDQW�GH�OD�GLUHFWLRQ�
JpQpUDOH�GHV�EkWLPHQWV�FLYLOV��DX�PLQLVWqUH�GH�O
pTXLSHPHQW��
GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
�

3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU� +pGL� *XH]DK�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ�GHV�SURMHWV�GH�FRQVWUXFWLRQ�GH�OD�IDFXOWp�
GHV� VFLHQFHV� pFRQRPLTXHV� HW� GH� JHVWLRQ� HW� O
LQVWLWXW� GHV�
EHDX[� DUWV� GH� 1DEHXO� HW� OHV� FDPSXV� XQLYHUVLWDLUHV� GH�
=DJKRXDQ�� %L]HUWH� HW� .pOLELD�� UHOHYDQW� GH� OD� GLUHFWLRQ�
JpQpUDOH�GHV�EkWLPHQWV�FLYLOV��DX�PLQLVWqUH�GH�O
pTXLSHPHQW��
GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
�

3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU� 7DRXILN� &KDNURXQ�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� HW� GX�
FRQWU{OH� GH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GH� FRQVWUXFWLRQ� GX�
FDPSXV� XQLYHUVLWDLUH� GX� .HI� HW� O
DFKqYHPHQW� GH� OD�
FRQVWUXFWLRQ�GX�FDPSXV�XQLYHUVLWDLUHV�GH�-HQGRXED��j�O
XQLWp�
GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� GH�
FRQVWUXFWLRQ� GHV� FDPSXV�XQLYHUVLWDLUHV� GH�6LOLDQD��%pMD�� OH�
.HI� HW� O
DFKqYHPHQW� GH� OD� FRQVWUXFWLRQ� GX� FDPSXV�
XQLYHUVLWDLUH�GH�-HQGRXED��UHOHYDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�
GHV� EkWLPHQWV� FLYLOV�� DX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�
3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU� )HUVL� 1RXUHGGLQH�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� HW� GX�
FRQWU{OH�GH� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GH�FRQVWUXFWLRQ�GH� OD�
IDFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�O
LQVWLWXW�
GHV� EHDX[� DUWV� GH� 1DEHXO� HW� OHV� FDPSXV� XQLYHUVLWDLUHV� GH�
=DJKRXDQ� HW� GH� .pOLELD�� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ�GHV�SURMHWV�GH�FRQVWUXFWLRQ�GH�OD�IDFXOWp�
GHV� VFLHQFHV� pFRQRPLTXHV� HW� GH�JHVWLRQ� HW� GH� O
LQVWLWXW� GHV�
EHDX[� DUWV� GH� 1DEHXO� HW� OHV� FDPSXV� XQLYHUVLWDLUHV� GH�
=DJKRXDQ�� %L]HUWH� HW� .pOLELD� UHOHYDQW� GH� OD� GLUHFWLRQ�
JpQpUDOH�GHV�EkWLPHQWV�FLYLOV��DX�PLQLVWqUH�GH�O
pTXLSHPHQW��
GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����DYULO�������

0RQVLHXU� $GHO� %UDKDP� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�7XQLVLH�$XWRURXWHV��HW�FH��HQ�
UHPSODFHPHQW�GH�0RQVLHXU�,VPDwO�+DPPDGL��

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ���������� GX� ��� DYULO� ������ UHODWLI� j� OD�
GpILQLWLRQ� GHV� DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD�
UHSURGXFWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�H[HUFLFH��

/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�VHV�DUWLFOHV�������
HW�����

9X� OD� ORL� Q� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�
ODERUDWRLUHV�G
DQDO\VHV�PpGLFDOHV��

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
VWUXFWXUHV�HW�OHV�VSpFLDOLWpV�DLQVL�TXH�OHV�QRUPHV�HQ�FDSDFLWp��
ORFDX[�� pTXLSHPHQWV� HW� SHUVRQQHOV� GHV� pWDEOLVVHPHQWV�
VDQLWDLUHV� SULYpV�� HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�Q� ����������GX����PDL�
������

9X� OH� GpFUHW� Q� ������� GX� �� DYULO� ������ UHODWLI� DX[�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�DFWLYLWpV�G
DVVLVWDQFH�PpGLFDOH�j�OD�
SURFUpDWLRQ�FRPSUHQQHQW���

���/HV�DFWLYLWpV�FOLQLTXHV�VXLYDQWHV���

D��O
LQVpPLQDWLRQ�DUWLILFLHOOH�LQWUD�XWpULQH��

E��OH�UHFXHLO�SDU�SRQFWLRQ�G
RYRF\WHV��

F��/H�UHFXHLO�SDU�SRQFWLRQ�GH�VSHUPDWR]RwGHV�RX�ELRSVLH�
WHVWLFXODLUH��

G��OH�WUDQVIHUW�GHV�HPEU\RQV�HQ�YXH�GH�OHXU�LPSODQWDWLRQ��

���/HV�DFWLYLWpV�ELRORJLTXHV�VXLYDQWHV���

D�� OH� UHFXHLO�� O
H[DPHQ� HW� OD� SUpSDUDWLRQ� GX� VSHUPH� HQ�
YXH�G
XQH�DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ��

E��O
H[DPHQ�HW�OD�SUpSDUDWLRQ�GHV�RYRF\WHV��

F��OD�IpFRQGDWLRQ�LQ�YLWUR�VDQV�PLFUR�PDQLSXODWLRQ��),9���

G��OD�IpFRQGDWLRQ�LQ�YLWUR�SDU�PLFUR�PDQLSXODWLRQ��,&�6,���

H��OD�FRQVHUYDWLRQ�GHV�JDPqWHV��

I��OD�FRQVHUYDWLRQ�GHV�HPEU\RQV�HQ�YXH�GH�WUDQVIHUW��

$UW�� ��� �� 7RXWH� XQLWp� G
DVVLVWDQFH� PpGLFDOH� j� OD�
SURFUpDWLRQ� GRLW� GLVSRVHU� G
XQ� ORFDO� FRPSUHQDQW� DX�
PLQLPXP��

���3RXU�OHV�DFWLYLWpV�FOLQLTXHV���

��XQ�EXUHDX�GH�VHFUpWDULDW�HW�G
DUFKLYHV��

�� XQH� VDOOH� GH� SRQFWLRQ� pTXLSpH� G
XQ� pFKRJUDSKH� GH�
KDXWH� GpILQLWLRQ� DYHF� VRQGH� YDJLQDOH� HW� GX� PDWpULHO�
QpFHVVDLUH�j�XQH�pYHQWXHOOH�DQHVWKpVLH�JpQpUDOH��

��XQH�SLqFH�DIIHFWpH�DX�WUDQVIHUW�G
HPEU\RQV��

���3RXU�OHV�DFWLYLWpV�ELRORJLTXHV���

��XQH�SLqFH�H[FOXVLYHPHQW�DIIHFWpH�DX�UHFXHLO�GX�VSHUPH��

��XQH�SLqFH�DIIHFWpH�j�OD�SUpSDUDWLRQ�GX�VSHUPH��

��XQH�SLqFH�SRXU�OD�IpFRQGDWLRQ�LQ�YLWUR��

��XQH�SLqFH�H[FOXVLYHPHQW�DIIHFWpH�j�OD�FRQVHUYDWLRQ�GH�
JDPqWHV�HW�G
HPEU\RQV��&HWWH�SLqFH��GRQW�O
DFFqV�HVW�VRXV�OD�
UHVSRQVDELOLWp�GX�ELRORJLVWH��GRLW�rWUH�pTXLSpH�G
XQ�GLVSRVLWLI�
G
H[WUDFWLRQ�GH�YDSHXU�G
D]RWH�HW�G
XQH�SURWHFWLRQ�FRQWUH� OH�
YRO��
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/HV� ORFDX[� GRLYHQW� rWUH� TXRWLGLHQQHPHQW� HW�
HIILFDFHPHQW�QHWWR\pV�HW�GpVLQIHFWpV�SRXU�pYLWHU� WRXW�ULVTXH�
GH� FRQWDPLQDWLRQ�� /HV� SURGXLWV� XWLOLVpV� j� FHW� HIIHW� GRLYHQW�
rWUH�QRQ�WR[LTXHV��

$UW�������/HV�DFWLYLWpV�ELRORJLTXHV�G
DVVLVWDQFH�PpGLFDOH�
j� OD� SURFUpDWLRQ� GRLYHQW� rWUH� SUDWLTXpHV� VRXV� OD�
UHVSRQVDELOLWp� G
XQ� PpGHFLQ� VSpFLDOLVWH� HQ� KLVWRORJLH�
HPEU\RORJLH� RX� HQ� ELRORJLH�PpGLFDOH� RX� G
XQ� SKDUPDFLHQ�
ELRORJLVWH�� MXVWLILDQW� FKDFXQ� G
HX[� G
XQH� IRUPDWLRQ� HQ�
ELRORJLH�GH�OD�UHSURGXFWLRQ��

$UW�� ��� �� 7RXWH� XQLWp� DXWRULVpH� j� SUDWLTXHU� OHV� DFWLYLWp�
ELRORJLTXHV�G
DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ�GRLW�rWUH�
pTXLSpH�DX�PLQLPXP�GX�PDWpULHO�VXLYDQW���

��XQH�FHQWULIXJHXVH��

��XQ�PLFURVFRSH�RSWLTXH�VWDQGDUG��

��XQH�KRWWH�j�IOX[�ODPLQDLUH��

��XQH�pWXYH�RX�XQ�EDLQ�PDULH�WKHUPRVWDWp�j�����&��

��GX�PDWpULHO�QpFHVVDLUH�j�OD�SUpSDUDWLRQ�GX�VSHUPH��

��XQ�PLFURVFRSH�LQYHUVp�pTXLSp�G
XQH�SODWLQH�FKDXIIDQWH�
RX�HQFHLQWH�WKHUPRVWDWpH�j���

�
&��

�� XQ� VWpUpRPLFURVFRSH� pTXLSp� G
XQH� SODWLQH� FKDXIIDQWH�
WKHUPRVWDWpH�j���

�
&��

��XQH�pWXYH�j�&2��

�� XQH� FXYH� GH� VWRFNDJH� GHV� SDLOOHWWHV� GH� VSHUPH� GDQV�
O
D]RWH� OLTXLGH� pTXLSpH� GH� YLVRWXEHV� HW� FDQLVWHUV� RX�
pTXLYDOHQW��

�� XQH� UpVHUYH� G
D]RWH� OLTXLGH� DYHF� GLVSRVLWLI� GH�
UHPSOLVVDJH�GHV�FXYHV��

��XQ�DSSDUHLO�GH�FRQJpODWLRQ�SURJUDPPpH�GHV�HPEU\RQV�
GDQV�OHV�YDSHXUV�G
D]RWH��

�� XQH� FXYH� DIIHFWpH� H[FOXVLYHPHQW� DX� VWRFNDJH� GDQV�
O
D]RWH�OLTXLGH�GHV�SDLOOHWWHV�FRQWHQDQW�GHV�HPEU\RQV��

��XQH�FXYH�G
D]RWH�OLTXLGH�GH�UpVHUYH��

(Q� VXV� GXGLW� PDWpULHO�� O
XQLWp� GRLW� rWUH� pTXLSpH� G
XQ�
GLVSRVLWLI� GH� PLFURPDQLSXODWLRQ� DGDSWp� VXU� OH� PLFURVFRSH�
LQYHUVp� VL� HOOH� SUDWLTXH� OD� IpFRQGDWLRQ� LQ�YLWUR� SDU�
PLFURPDQLSXODWLRQ��

/HV� DSSDUHLOV� XWLOLVpV� GRLYHQW� rWUH� UpJXOLqUHPHQW� HW�
HIILFDFHPHQW� QHWWR\pV�� GpFRQWDPLQpV�� HQWUHWHQXV� HW�
FRQWU{OpV��

/
HQVHPEOH� GH� FHV� RSpUDWLRQV� DLQVL� TXH� OHV� YLVLWHV�

WHFKQLTXHV�HIIHFWXpHV�SDU�OH�IDEULFDQW�RX�SDU�XQ�RUJDQLVPH�GH�

PDLQWHQDQFH� GRLYHQW� rWUH� FRQVLJQpHV� GDQV� GHV� GRFXPHQWV�

DIIHFWpV�j�FKDTXH�DSSDUHLO��ILFKHV�GH�PDLQWHQDQFH�SUpYHQWLYH�HW�

FXUDWLYH���'HV�SURFpGXUHV�GH�VHFRXUV�GRLYHQW�rWUH�SUpYXHV�HQ�

FDV�GH�SDQQH�RX�GH�G\VIRQFWLRQQHPHQW��

$UW�������/
HQVHPEOH�GX�SHWLW�PDWpULHO�HQ�FRQWDFW�DYHF�OHV�

JDPqWHV�HW�OHV�HPEU\RQV�GRLW�rWUH�j�XVDJH�XQLTXH��

/HV�PLOLHX[�GH� FXOWXUH�HW� UpDFWLIV�GRLYHQW� rWUH�SUpSDUpV�

RX�UHFRQVWLWXpV�HW�FRQVHUYpV�j�O
XQLWp�G
DVVLVWDQFH�PpGLFDOH�j�

OD�SURFUpDWLRQ�GDQV�OHV�FRQGLWLRQV�DSSURSULpHV��

/H� SHUVRQQHO� GX� ODERUDWRLUH� GRLW� UHVSHFWHU� OHV� UqJOHV�

G
K\JLqQH� HW� GH� VpFXULWp� HW� QRWDPPHQW� FHOOHV� UHODWLYHV� DX�

SRUW�GH�JDQWV�HW�GH�PDVTXH�SHQGDQW�OHV�PDQLSXODWLRQV��DLQVL�

TX
DX� ODYDJH� LPPpGLDW� GHV�PDLQV� HW� GH� OD� SHDX� HQ� FDV� GH�

SURMHFWLRQ� GHV� SURGXLWV� ELRORJLTXHV� SRWHQWLHOOHPHQW�

LQIHFWDQW��

$UW�������/H�GRVVLHU�PpGLFDO�GX�FRXSOH�GRLW�FRPSRUWHU�OHV�
pOpPHQWV�FOLQLTXHV�HW�ELRORJLTXHV�VXLYDQWV���

���/HV� pOpPHQWV� FOLQLTXHV� HW� ELRORJLTXHV�FRPPXQV�j�
WRXWH�DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ���

��O
LQGLFDWLRQ�GH�O
DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ��

�� OHV� UpVXOWDWV� GHV� WHVWV� UHODWLIV� j� OD� VpFXULWp� VDQLWDLUH� HW�

HQ� SDUWLFXOLHU� FHX[� GHV� WHVWV� GH� GpSLVWDJH� GHV� PDUTXHXUV�

ELRORJLTXHV� GHV� YLUXV� G
LPPXQRGpILFLHQFH� KXPDLQH� HW� GHV�

KpSDWLWHV�%�HW�&�HW�GH�OD�V\SKLOLV��

��OH�GpWDLO�GH�O
HQVHPEOH�GHV�WUDLWHPHQWV�DGPLQLVWUpV�HW�OD�
UpSRQVH�RYDULHQQH�j�OD�VWLPXODWLRQ��

�� OHV� WHFKQLTXHV� GpWDLOOpHV� G
DVVLVWDQFH� PpGLFDOH� j� OD�
SURFUpDWLRQ�XWLOLVpHV�j�FKDTXH�pWDSH��

��HQ�FDV�GH�JURVVHVVH��XQH�LQIRUPDWLRQ�VXU�O
pYROXWLRQ�GH�
FHOOH�FL�HW�VXU�O
pWDW�GH�VDQWp�GX�RX�GHV�QRXYHDX�QpV��

���/HV�pOpPHQWV�FOLQLTXHV�HW�ELRORJLTXHV�VSpFLILTXHV�j�
FKDTXH�DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ���

�,QVpPLQDWLRQ�DUWLILFLHOOH�LQWUD�XWpULQH���

��OD�GpWHUPLQDWLRQ�GX�PRPHQW�HVWLPp�GH�O
RYXODWLRQ��

�� OHV� SDUDPqWUHV� GX� VSHUPH� XWLOLVp� SRXU� O
LQVpPLQDWLRQ�
DUWLILFLHOOH� �GDWH� HW� KHXUH� GX� UHFXHLO� GX� VSHUPH�� GH� VD�
SUpSDUDWLRQ�HW�GH� VRQ� LQVpPLQDWLRQ�DLQVL�TXH� OH�QRPEUH�GH�
VSHUPDWR]RwGHV�PRELOHV�LQVpPLQpV���

�)pFRQGDWLRQ�LQ�YLWUR���

� XQ� FRPSWH� UHQGX� UHODWLI� j� OD� SRQFWLRQ� RYRF\WDLUH�
SUpFLVDQW���

��OD�GDWH�GH�OD�SRQFWLRQ��

��OH�QRPEUH�GHV�RYRF\WHV�UHFXHLOOLV��

��OD�TXDOLWp�RYRF\WDLUH��

� OHV� WHFKQLTXHV� VSpFLILTXHV� pYHQWXHOOHPHQW� PLVHV� HQ�
°XYUH��

�OH�QRPEUH�G
RYRF\WHV�IpFRQGpV��

�OH�QRPEUH�HW�OD�PRUSKRORJLH�GHV�HPEU\RQV�REWHQXV�HW�
OHXU� VWDGH� GH� GpYHORSSHPHQW� OH� VXUOHQGHPDLQ� GH�
O
LQVpPLQDWLRQ� HW� DX� PRPHQW� GX� WUDQVIHUW� VL� FHOXL�FL� HVW�
GLIIpUp��

�OD�GDWH�HW�OH�QRPEUH�G
HPEU\RQV�WUDQVIpUpV��

�OH�QRPEUH�G
HPEU\RQV�FRQJHOpV��

�OH�UpVXOWDW�GH�OD�WHQWDWLYH�GH�IpFRQGDWLRQ�LQ�YLWUR�HW�VRQ�
pYROXWLRQ��

$UW�������/H�GRVVLHU�PpGLFDO�GH� OD�SHUVRQQH�QRQ�PDULpH�
FRQIRUPpPHQW� DX[� � GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD� ORL�
Q� �������� GX� �� DR�W� ����� VXVYLVpH� GRLW� FRPSRUWHU� OHV�
pOpPHQWV�FOLQLTXHV�HW�ELRORJLTXHV�VXLYDQWV���

�� OHV� UpVXOWDWV� GHV� WHVWV� UHODWLIV� j� OD� VpFXULWp� VDQLWDLUH� HW�
HQ� SDUWLFXOLHU� FHX[� GHV� WHVWV� GH� GpSLVWDJH� GHV� PDUTXHXUV�
ELRORJLTXHV� GHV� YLUXV� G
LPPXQRGpILFLHQFH� KXPDLQH� HW� GHV�
KpSDWLWHV�%�HW�&�HW�GH�OD�V\SKLOLV��

��OHV�PRWLIV�GX�UHFRXUV�j�OD�FRQJpODWLRQ�GHV�JDPqWHV��

��XQ�FRPSWH�UHQGX�VXU�OHV�JDPqWHV�UHFXHLOOLV�SUpFLVDQW���

��OHXU�GDWH�GH�UHFXHLO��

��OHXUV�QRPEUHV�HW�OHXUV�TXDOLWpV��

�� OD� GpWHUPLQDWLRQ� GH� OD� SpULRGH� HVWLPpH� GH� OD�

FRQJpODWLRQ��
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$UW�� ��� �� 7RXWH� XQLWp� G
DVVLVWDQFH� PpGLFDOH� j� OD�
SURFUpDWLRQ� GRLW� H[HUFHU� VHV� DFWLYLWpV� ELRORJLTXHV�
FRQIRUPpPHQW� DX[� UqJOHV�GH�ERQQH�SUDWLTXH�GH� ODERUDWRLUH�
HQ�YLJXHXU��

$UW�������/HV�SURFpGXUHV�GH�VpFXULWp�FRQFHUQDQW�OD�SLqFH�
DIIHFWpH�j�OD�FRQVHUYDWLRQ�GHV�JDPqWHV�HW�GHV�HPEU\RQV�VRQW�
FRQVLJQpHV� GDQV� XQ� GRFXPHQW� PLV� j� OD� GLVSRVLWLRQ� GHV�
LQVSHFWHXUV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/HV� RUGLQDWHXUV� FRQWHQDQW� GHV� GRQQpHV� SHUVRQQHOOHV� QH�
GRLYHQW� SDV� rWUH� UHOLpV� j� XQ� V\VWqPH� H[WpULHXU� j� O
XQLWp��
/
DFFqV� DX[� LQIRUPDWLRQV� QRPLQDWLYHV� HVW� SODFp� VRXV� OD�
UHVSRQVDELOLWp� GX� PpGHFLQ� FRRUGLQDWHXU� HW� UpVHUYp� DX[�
SHUVRQQHV� DXWRULVpHV� SDU� OH� ELDLV� GH� FRGHV� G
DFFqV�
FRQILGHQWLHOV��

/HV� PRGDOLWpV� G
LQWURGXFWLRQ�� GH� FRQVXOWDWLRQ� HW� GH�
PRGLILFDWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� VRQW� FRQVLJQpHV�
GDQV� XQ� GRFXPHQW�PLV� j� OD� GLVSRVLWLRQ� GHV� LQVSHFWHXUV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� ,,� HVW� LQGLVSHQVDEOH� GH�
GLVSRVHU� G
XQH� GRXEOH� FRQVHUYDWLRQ� GHV� GRQQpHV�
LQIRUPDWLTXHV��

$UW�� ���� �� /D� FRQJpODWLRQ� GHV� VSHUPDWR]RwGHV� G
XQ�
SDWLHQW� LQIHFWp� SDU� OH� YLUXV� G
LPPXQRGpILFLHQFH� KXPDLQH�
9,+� HW�RX� OH� YLUXV� G
KpSDWLWH� %� 9+%� HW�RX� &� 9+&� VHUD�
HIIHFWXpH�GDQV�GHV� SDLOOHWWHV� GLWHV� GH� �KDXWH� VpFXULWp�� DYHF�
XWLOLVDWLRQ�G
DSSDUHLO�GH�VRXGXUH�DGDSWp��

/HV� FXYHV� GH� VWRFNDJH� GRLYHQW� rWUH� VSpFLILTXHV� HW�
VpSDUpHV�SRXU�OHV�SDLOOHWWHV�GHV�SDWLHQWV�LQIHFWpV�SDU�OH�9,+��
SRXU�OHV�SDLOOHWWHV�GHV�SDWLHQWV�LQIHFWpV�SDU�OH�9+&�HW�SRXU�
OHV�SDLOOHWWHV�GHV�SDWLHQWV�LQIHFWpV�SDU�OH�9+%��/HV�SDLOOHWWHV�
GH�SDWLHQWV�LQIHFWpV�SDU�OH�9,+�HW�OH�YLUXV�G
KpSDWLWHV�%�HW�RX�
&� VHURQW� GpSRVpHV� GDQV� OD� FXYH� 9,+�� /HV� HPEU\RQV�
FRQJHOpV� LVVXV� GHV� VSHUPDWR]RwGHV� LQIHFWpV� VRQW� VWRFNpV�
pJDOHPHQW� GDQV�XQH� FXYH� VSpFLILTXH��8QH� FXYH�GH� VHFRXUV�
HVW�QpFHVVDLUH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� DVVXUDQW� GHV�
DFWLYLWpV� GH� OD�PpGHFLQH�GH� OD� UHSURGXFWLRQ�j� OD�GDWH�GH� OD�
SDUXWLRQ� GX� SUpVHQW� GpFUHW� GRLYHQW� VH� FRQIRUPHU� j� VHV�
GLVSRVLWLRQV� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� XQH� DQQpH� j�
FRPSWHU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH��

$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����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU� 6DGRN� *DPPRXGL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� SDUDPpGLFDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�G
XQ�pWDEOLVVHPHQW�KRVSLWDOLHU�GH� OD�FDWpJRULH��%��
DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��K{SLWDO�GH�FLUFRQVFULSWLRQ�
GH�-HOPD���

�
3DU�GpFUHW�Q������������GX����DYULO�������

0RQVLHXU�0RKDPHG�(O�0HONL�+HMML��DGPLQLVWUDWHXU�GH�OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�
pWDEOLVVHPHQW�KRVSLWDOLHU�GH�OD�FDWpJRULH��%��DX�PLQLVWqUH�GH�
OD� VDQWp� SXEOLTXH� �JURXSHPHQW� GH� VDQWp� GH� EDVH� GH� OD�
0DQRXED���

3DU�GpFUHW�Q������������GX����DYULO�������

/H� GRFWHXU� 0DKHU]L� $KPHG�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�0RQJL�6OLP�GH�OD�0DUVD��VHUYLFH�GH�SpGLDWULH���

�

3DU�GpFUHW�Q������������GX����DYULO�������

/H� GRFWHXU� %HQ� =LQHE� 1DELO�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�GH�O
$ULDQD��VHUYLFH�GH�J\QpFRORJLH�REVWpWULTXH���

�

3DU�GpFUHW�Q������������GX����DYULO�������

/H� GRFWHXU� &KDkEDQH� 0RXQLUD�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�FKDUJpH�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�GH�O
$ULDQD��VHUYLFH�GH�UDGLRORJLH���

�

3DU�GpFUHW�Q������������GX����DYULO�������

/H� GRFWHXU� %HQ� 6DVVL� /DURXVVL�� PpGHFLQ� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�=DU]LV��VHUYLFH�GH�
PpGHFLQH���

�

3DU�GpFUHW�Q������������GX����DYULO�������

6RQW� QRPPpV� SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
PpGHFLQH�� OHV� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�
XQLYHUVLWDLUHV� HQ�PpGHFLQH� GRQW� OHV� QRPV� VXLYHQW�� HW� FH�� j�
FRPSWHU�GX����GpFHPEUH��������

���6FLHQFHV�IRQGDPHQWDOHV�HW�PL[WHV���

1RP�HW�SUpQRP� 6SpFLDOLWp�
)DFXOWp�GH�
PpGHFLQH�

(O�0H]QL�)DRX]L� $1$�3$7+� 7XQLV�

%HQ�+DPLGD�$EGHOPDMLG� 0pGHFLQH� SUpYHQWLYH�
HW�FRPPXQDXWDLUH�

7XQLV�

$NURXW�0RKDPHG� 0pGHFLQH�GH�WUDYDLO� 0RQDVWLU�

*XHPLUD�)DWKL� %LRFKLPLH� 7XQLV�

/DNKRXD� <RVU� pSRXVH�
*URJL�

,PPXQRORJLH� 7XQLV�

%HQ� +DPPRXGD�
0RKDPHG�

5DGLR�GLDJQRVWLF� 7XQLV�

/DELGL� (VVLD� pSRXVH�%HQ�

+DVVHQ�

0LFURELRORJLH� 7XQLV�

0DkWRXJ�6DPLU� 0pGHFLQH�OpJDOH� 6ID[�

%HQ�$KPHG�)DRX]L� +pPDWRORJLH� +{SLWDO�

PLOLWDLUH�

SULQFLSDO�

G
LQVFULSWLRQ�

GH�7XQLV�

���6FLHQFHV�FOLQLTXHV���

1RP�HW�SUpQRP� 6SpFLDOLWp�
)DFXOWp�GH�
PpGHFLQH�GH�

%DNORXWL�6RILHQH� 5KXPDWRORJLH� 6ID[�

%HQ�6ODPD�&ODXGH� (QGRFULQRORJLH� 7XQLV�

$FKRXU�$EGHOODWLI� 1pSKURORJLH� 0RQDVWLU�


