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6RPPDLUH�
�

'pFUHWV�HW�$UUrWpV�

�

3UpVLGHQFH�GH�OD�5pSXEOLTXH��

1RPLQDWLRQ�G
XQ�DWWDFKp�j�OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH««««««««««�«��

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�F\FOH�GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX[� JUDGHV� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�
OD�VDQWp�SXEOLTXH�HW�GH�FRQVHLOOHU�GH��

qPH

�RUGUH�GH�OD�FKDPEUH�GHV�GpSXWpV�j�O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ««««««««««««««««««««««««««�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX[� JUDGHV� G
DGPLQLVWUDWHXU� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HW�G
DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH�j�O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ«««««««««««««««««««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�F\FOH�GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX[� JUDGHV� G
DWWDFKp� G
DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��G
DWWDFKp�GH�OD�VDQWp�SXEOLTXH�
HW� G
DWWDFKp� G
LQVSHFWLRQ� GHV� UqJOHPHQWV� PXQLFLSDX[� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ«««���������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

1RPLQDWLRQ�GH�SUHPLHUV�GpOpJXpV««««««««««««««««««««««�

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

1RPLQDWLRQ�GH�FKHIV�GH�EXUHDX��««««««««««««««««««««««���

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

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQ«««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««��
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9HQGUHGL����UHMHE������±����VHSWHPEUH������ ���qPH�DQQpH� 1�����

../../mois2003/septembre.html


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

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

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

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

&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�VHFUpWDLUH�JpQpUDO�GH�JRXYHUQRUDW«««««««««���

0RXYHPHQW�GDQV�OH�FRUSV�GHV�GpOpJXpV«««««««««««««««««««��

1RPLQDWLRQ�GH�GpOpJXpV««««««««««««««««««««««««««��

&HVVDWLRQ�GH�IRQFWLRQV�GH�GpOpJXpV«««««««««««««««««««««�

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�VXSpULHXUV�
GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««««««««««�

0LQLVWqUH�GHV�)LQDQFHV��

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����VHSWHPEUH�������UHODWLI�j�OD�QRPHQFODWXUH�GHV�
SURGXLWV�PRQRSROLVpV«««««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� VHSWHPEUH� ������ FRPSOpWDQW� OH� WDEOHDX� GHV�
RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�OHV�FLUFRQVFULSWLRQV�GH�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV���

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

'pFUHW�Q������������GX����VHSWHPEUH�������UDSSRUWDQW�SDUWLHOOHPHQW�OHV�HIIHWV�GX�
GpFUHW� GX���GpFHPEUH�������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�GH�
SDUFHOOHV�GH�WHUUH�VLVHV�j�=DU]RXQD��QpFHVVDLUHV�j�O
DPpQDJHPHQW�GH�OD�YRLULH�GH�FH�
FHQWUH««««««««««««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�FRQVHLOOHU�UDSSRUWHXU««««««««««««««««««««��

/LVWH� GH� SURPRWLRQ� DX� JUDGH�GH� FRQWU{OHXU� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�DIIDLUHV�
IRQFLqUHV�DX�WLWUH�GH�O
DQQpH�����««««««««««««««««««««««��

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

'pFUHW�Q�� ����������GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�DJULFROHV�««««««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

$UUrWpV� GX� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� GX� ��� VHSWHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ�GH�GHX[�SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��

qPH

�JURXSH��DX�
JRXYHUQRUDW�GH�-HQGRXED«««««««««««««««««««««««««���

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
HQWUHSULVH�WXQLVLHQQH�
G
DFWLYLWpV�SpWUROLqUHV««««««««««««««���«««««««««««««��

0LQLVWqUH�GHV�$IIDLUHV�GH�OD�)HPPH��GH�OD�)DPLOOH�HW�GH�O
(QIDQFH��

'pFUHW�Q�� ����������GX����VHSWHPEUH������� IL[DQW� OHV�DWWULEXWLRQV�GX�PLQLVWqUH�
GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH«««««««««««««����

0LQLVWqUH�GHV�6SRUWV��

1RPLQDWLRQ�GH�FRPPLVVDLUHV�UpJLRQDX[�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX�
�
HU

� PDUV� ������ IL[DQW� OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU� O
RFWURL� GH� FHUWDLQV�
DYDQWDJHV�DX�SURILW�GH�FHUWDLQV�FRUSV�SDUWLFXOLHUV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�\�
H[HUoDQW�GDQV�FHUWDLQHV�VSpFLDOLWpV«««««««««««««««««««««���

/LVWH�GH�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�GH�O
DQQpH�������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�HW�GH�OD�6ROLGDULWp�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV�HW�GH� OD� VROLGDULWp�GX����VHSWHPEUH�������
SRUWDQW� DSSUREDWLRQ� GHV� FDOHQGULHUV� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�
VSpFLILTXHV� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD� VROLGDULWp� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�SODFpV�VRXV�WXWHOOH««««««««««««««««««����

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�GDQV�VD�SUHPLqUH�SDUWLH�UHODWLYH�DX[�VHUYLFHV�
FHQWUDX[� GX� PLQLVWqUH� HW� VD� GHX[LqPH� SDUWLH� UHODWLYH� DX[� VHUYLFHV� GHV� GLUHFWLRQV�
UpJLRQDOHV�GH�O
HQVHLJQHPHQW«««««««««««««««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 3DJH������

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ�GDQV� OH� JUDGH�GH� FRQVHLOOHU�
SULQFLSDO�HQ�LQIRUPDWLRQ�HW�HQ�RULHQWDWLRQ�VFRODLUH�HW�XQLYHUVLWDLUH��VHVVLRQ������««««�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHLOOHUV�
pGXFDWLIV�DGMRLQWV«««««««««««««««««««««««««««««���

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�
HW�GH�OD�7HFKQRORJLH��

$UUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH�GX����VHSWHPEUH�������SRUWDQW�QRPLQDWLRQ�G
XQ�RUGRQQDWHXU�VHFRQGDLUH«���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 1�����3DJH������

�

�

35(6,'(1&(�'(�/$�5(38%/,48(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%pFKLU�&KHEkDQH��PLQLVWUH�SOpQLSRWHQWLDLUH�KRUV�
FODVVH�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��HVW�QRPPp�DWWDFKp�j�
OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH��

'DQV�FHWWH�VLWXDWLRQ��LO�EpQpILFLH�GX�UDQJ�HW�GHV�DYDQWDJHV�
G
XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

35(0,(5�0,1,67(5(�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�SRXU�O
DFFqV�DX[�JUDGHV�G
DGPLQLVWUDWHXU�
FRQVHLOOHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� G
DGPLQLVWUDWHXU�
FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�HW�GH�FRQVHLOOHU�GH�
�
qPH

� RUGUH� GH� OD� FKDPEUH� GHV� GpSXWpV� j� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��

/H�3UHPLHU�PLQLVWUH��

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

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

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH��

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

9X� OH�GpFUHW�Q���������GX����PDUV������� IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�GH�OD�FKDPEUH�GHV�GpSXWpV��

9X�O
DUUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX����
PDUV� ������ SRUWDQW� RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�GH�FRQVHLOOHU�GH��qPH�RUGUH�GH�
OD�FKDPEUH�GHV�GpSXWpV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MXLOOHW�������UHODWLI�
j�O
RUJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�
DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MDQYLHU�
������ UHODWLI� j� O
RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�
SRXU� O
DFFqV� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD� VDQWp�
SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�8Q� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�� SRXU�
O
DFFqV� DX[� JUDGHV� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV��
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�HW�GH�FRQVHLOOHU�
GH��qPH� RUGUH�GH� OD� FKDPEUH�GHV�GpSXWpV�� HVW�RXYHUW� j� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ�j�FRPSWHU�GX���MDQYLHU�������

$UW�����±�6RQW�DXWRULVpV�j�V
LQVFULUH�j�FH�F\FOH�GH�IRUPDWLRQ�
FRQWLQXH��OHV�FDQGLGDWV�D\DQW�WRWDOLVp�OHV�FUpGLWV�H[LJpV�DX�WLWUH�
GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�Q����������GX���MXLQ������
VXVYLVp��

$UW�� ��� ±�/H�QRPEUH�GH�SODFHV� UpVHUYpHV� j� FH� F\FOH� HVW�
IL[p�j�YLQJW�WURLV�������

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

7XQLV��OH����VHSWHPEUH�������
/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� VHSWHPEUH� ������
SRUWDQW�RXYHUWXUH�G
XQ�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�
SRXU� O
DFFqV� DX[� JUDGHV� G
DGPLQLVWUDWHXU� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�HW�G
DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH�j�
O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

/H�3UHPLHU�PLQLVWUH��

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

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

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

GpFUHWV�HW�DUUrWpV�



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

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH��

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

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MXLOOHW�������UHODWLI�
j�O
RUJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�
DX�JUDGH�G
DGPLQLVWUDWHXU��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MDQYLHU�
������UHODWLI�j�O
RUJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�
SRXU�O
DFFqV�DX�JUDGH�G
DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�F\FOH�GH�IRUPDWLRQ�FRQWLQXH��SRXU�
O
DFFqV� DX[� JUDGHV� G
DGPLQLVWUDWHXU� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW� G
DGPLQLVWUDWHXU�
GH� OD� VDQWp� SXEOLTXH�� HVW� RXYHUW� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�j�FRPSWHU�GX���MDQYLHU�������

$UW�����±�6RQW�DXWRULVpV�j�V
LQVFULUH�j�FH�F\FOH�GH�IRUPDWLRQ�
FRQWLQXH��OHV�FDQGLGDWV�D\DQW�WRWDOLVp�OHV�FUpGLWV�H[LJpV�DX�WLWUH�
GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�Q����������GX���MXLQ������
VXVYLVp��

$UW�� ��� ±�/H�QRPEUH�GH�SODFHV� UpVHUYpHV� j� FH� F\FOH� HVW�
IL[p�j�YLQJW�QHXI�������

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

7XQLV��OH����VHSWHPEUH�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� VHSWHPEUH� ������
SRUWDQW�RXYHUWXUH�G
XQ�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�
SRXU� O
DFFqV� DX[� JUDGHV� G
DWWDFKp� G
DGPLQLVWUDWLRQ�
GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� G
DWWDFKp� GH� OD� VDQWp� SXEOLTXH� HW�
G
DWWDFKp�G
LQVSHFWLRQ�GHV�UqJOHPHQWV�PXQLFLSDX[�j�
O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

/H�3UHPLHU�PLQLVWUH��

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

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

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

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

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���
PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�DGPLQLVWUDWLI�GH�OD�VDQWp�SXEOLTXH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�
PXQLFLSDX[��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���MXLOOHW�������UHODWLI�

j�O
RUJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�

DX�JUDGH�G
DWWDFKp�G
DGPLQLVWUDWLRQ��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MDQYLHU�

������ SRUWDQW� RUJDQLVDWLRQ�GX� F\FOH�GH� IRUPDWLRQ� FRQWLQXH�

SRXU�O
DFFqV�DX�JUDGH�G
DWWDFKp�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DR�W� ������
SRUWDQW� RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU�
O
DFFqV� DX� JUDGH� G
DWWDFKp� G
LQVSHFWLRQ� GHV� UqJOHPHQWV�
PXQLFLSDX[��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�F\FOH�GH�IRUPDWLRQ�FRQWLQXH��SRXU�
O
DFFqV� DX[� JUDGHV� G
DWWDFKp� G
DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV��
G
DWWDFKp� GH� OD� VDQWp� SXEOLTXH� HW� G
DWWDFKp�G
LQVSHFWLRQ�GHV�
UqJOHPHQWV� PXQLFLSDX[�� HVW� RXYHUW� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�j�FRPSWHU�GX���MDQYLHU�������

$UW�� ��� ±� 6RQW� DXWRULVpV� j� V
LQVFULUH� j� FH� F\FOH� GH�
IRUPDWLRQ��OHV�FDQGLGDWV�D\DQW�WRWDOLVp�OHV�FUpGLWV�H[LJpV�GHV�
XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH� O
DUWLFOH����GX�GpFUHW�Q����������GX��� MXLQ�
�����VXVYLVp��

$UW�� ��� ±�/H�QRPEUH�GH�SODFHV� UpVHUYpHV� j� FH� F\FOH� HVW�
IL[p�j�TXDUDQWH�WURLV�������

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

7XQLV��OH����VHSWHPEUH�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�+pGL�'ULGL�HVW�FKDUJp�GHV�IRQFWLRQV�
GH�SUHPLHU�GpOpJXp�DX�JRXYHUQRUDW�GX�.HI��j�FRPSWHU�GX����
DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� $OL� 0RNKWDU� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� SUHPLHU� GpOpJXp� DX�JRXYHUQRUDW� GH�6LOLDQD�� j�
FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� +DIHGK� &KHULI� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GX� JRXYHUQRUDW� GX� .HI�� j�
FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 5DILN� *KRUEDO� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�GX�JRXYHUQRUDW�GH�7XQLV��j�FRPSWHU�GX����
DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�,GULVV�%HOKDM�.DFHP�HVW�FKDUJp�GHV�IRQFWLRQV�
GH� VHFUpWDLUH� JpQpUDO� DX� JRXYHUQRUDW� GH� 6LGL� %RX]LG�� j�
FRPSWHU�GX����DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� )HWKL� /LWDLHP�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�EXUHDX�GHV�UHODWLRQV�DYHF�OH�
FLWR\HQ� DX� JRXYHUQRUDW� GH� %HQ� $URXV�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RNKWDU� +DVQL�� DGPLQLVWUDWHXU� FRQVHLOOHU� GX�
VHUYLFH� VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� EXUHDX�
GHV� UHODWLRQV� DYHF� OH� FLWR\HQ� DX� JRXYHUQRUDW� GH� 0DKGLD��
DYHF� UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�
FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� $ELGD�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� FHOOXOH� GH� FRQWU{OH� GH�
JHVWLRQ� DX� JRXYHUQRUDW� GH� O
$ULDQD�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� .DUHP� 0DORXFKH�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� DIIDLUHV�
FRPPXQDOHV� DX� JRXYHUQRUDW� GH� %HQ� $URXV�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $KPHG� %HONKRMD�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� FRPLWpV� GH�
TXDUWLHUV� DX� JRXYHUQRUDW� GH� 0DKGLD�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�+DVVRXQD�0HGLRXQL��SURIHVVHXU�G
HQVHLJQHPHQW�
VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV�
DIIDLUHV� SROLWLTXHV� DX� JRXYHUQRUDW� GH� 6LOLDQD�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�
GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGHPRLVHOOH� )DL]D� =DJKGRXGL�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� JpQpUDOHV� DX� JRXYHUQRUDW� GH�
O
$ULDQD�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$EGHOEDVVHW�0QDVUL�� DGPLQLVWUDWHXU�FRQVHLOOHU��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
LQIRUPDWLRQ�

HW�GHV�FRQIpUHQFHV�DX�JRXYHUQRUDW�GH�.DVVHULQH��DYHF�UDQJ�HW�

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

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

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� &KRNUL� .VLNVL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
WHFKQLTXHV�j�OD�FRPPXQH�GH�0pGHQLQH��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�/D]KDU�%HQ�-HPDk��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�
FRPPXQH�GH�0HQ]HO�%RXUJXLED��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $EGHVVDOHP� %HQ� 6DOHP�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH�
FODVVH�j�OD�FRPPXQH�GH�*URPEDOLD��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $PRU� $OODJXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH�
FODVVH�j�OD�FRPPXQH�GH�&KHEED��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� )D\oDO� %HQ� 0XVWDSKD�� DGPLQLVWUDWHXU�

FRQVHLOOHU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�

GHX[LqPH�FODVVH�j�OD�FRPPXQH�GH�=DRXLW�6RXVVH��
�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%pFKLU�*XHVPL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� GHX[LqPH� FODVVH� j� OD�
FRPPXQH�GH�0HQ]HO�%RX]DwQH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� ,PHG� =HQ]HUL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� GHX[LqPH� FODVVH� j� OD�
FRPPXQH�GH�-DPPHO��
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� %DKUL� 0DWKORXWKL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DIIDLUHV�
MXULGLTXHV� j� OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�GHV�
UHVVRXUFHV�KXPDLQHV�j�OD�FRPPXQH�GH�6ID[��
�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGDPH�7KDRXUD\D�&KpULI�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�
j� OD� VRXV�GLUHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� j� OD�
FRPPXQH�GH�+DPPDP�&KDWW��
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� -DOHO� %HQ�.UDwHP�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�
HW�ILQDQFLqUHV�j�OD�FRPPXQH�GX�.VRXU��
�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� %DGLv� 5H]JXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ�GHV�SURMHWV� HW�
GHV�SURJUDPPHV�UpJLRQDX[�j�OD�GLYLVLRQ�GX�FRQVHLO�UpJLRQDO�
DX� JRXYHUQRUDW� GH� -HQGRXED�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH�
FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

&(66$7,21�'(6�)21&7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $NLO� (QDkP� $OODK� *DOOHV� HVW� GpFKDUJp� GHV�

IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GX�JRXYHUQRUDW�GH�*DEqV�VXU�

VD�GHPDQGH��j�FRPSWHU�GX����DR�W�������

�

0289(0(17�'$16�/(�&2536�'(6�'(/(*8(6�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

0HVVLHXUV� OHV�SUHPLHUV�GpOpJXpV�FL�DSUqV�FLWpV�VRQW�PXWpV�

HQ�OHXUV�PrPHV�IRQFWLRQV�j�FRPSWHU�GX����DR�W��������

�� 6DODK� +DMML� GX� JRXYHUQRUDW� GH� -HQGRXED� DX�

JRXYHUQRUDW�GH�=DJKRXDQ��

��.KDOHG�$WLJ�GX�JRXYHUQRUDW�GX�.HI�DX�JRXYHUQRUDW�GH�

1DEHXO��

��6DGRN�6DwGL�GX�JRXYHUQRUDW�GH�6ID[�DX�JRXYHUQRUDW�GH�

OD�0DQRXED��

�� .KDOLID� 0RXDGKHQ� GX� JRXYHUQRUDW� GH� 1DEHXO� DX�

JRXYHUQRUDW�GH�0pGHQLQH��

�� <RXQHV� 6DPDkOL� GX� JRXYHUQRUDW� GH� =DJKRXDQ� DX�

JRXYHUQRUDW�GH�6LGL�%RX]LG��

��0RKDPHG�+DELE�7ILIKD�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�

DX�JRXYHUQRUDW�GH�6ID[��

�� 0RKDPHG� +pGL� 6ID[L� GX� JRXYHUQRUDW� GH� 6LOLDQD� DX�

JRXYHUQRUDW�GH�-HQGRXED��

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

0HVVLHXUV�OHV�GpOpJXpV�FL�DSUqV�FLWpV�VRQW�PXWpV�HQ�OHXUV�

PrPHV�IRQFWLRQV�j�FRPSWHU�GX����DR�W��������

�� $EGHVVDOHP� )DUKDW� GpOpJXp� G
(O� 2PUDQH� 6XSpULHXU�

JRXYHUQRUDW�GH�7XQLV�j�OD�GpOpJDWLRQ�GH�%DE�%KDU�GX�PrPH�

JRXYHUQRUDW��

�� &KLKHE� $\RXE� GpOpJXp� GH� OD� 0DUVD� JRXYHUQRUDW� GH�
7XQLV� j� OD� GpOpJDWLRQ� G
(O� 2PUDQH� 6XSpULHXU� GX� PrPH�
JRXYHUQRUDW��

�� 6DGRN� %HQ� 5RPGKDQH� GpOpJXp� GH� 6LGL� (O� %pFKLU�
JRXYHUQRUDW� GH� 7XQLV� j� OD� GpOpJDWLRQ� GX� .UDP� GX� PrPH�
JRXYHUQRUDW��

�� 6ODK� /DQVDUL� GpOpJXp� GH� %DE� %KDU� JRXYHUQRUDW� GH�
7XQLV�j�OD�GpOpJDWLRQ�GH�&DUWKDJH�GX�PrPH�JRXYHUQRUDW��

��$OOHOD�%HQ�7DOHE�GpOpJXp�G
(O�.DEDULD�JRXYHUQRUDW�GH�
7XQLV� j� OD� GpOpJDWLRQ� GH� +DMHE� (O� $\RXQ� JRXYHUQRUDW� GH�
.DLURXQ��

�� 0RKDPHG� &KHGKOL� 6NDQML� GpOpJXp� GH� %DE� 6RXLND�
JRXYHUQRUDW�GH�7XQLV�DX�VLqJH�GX�JRXYHUQRUDW�GH�O
$ULDQD��

�� +DELE� 0DEURXN� %HQ� 0DKPRXG� GpOpJXp� GX� .UDP�
JRXYHUQRUDW�GH�7XQLV�j�OD�GpOpJDWLRQ�GH�OD�0DUVD�GX�PrPH�
JRXYHUQRUDW��

��%pFKLU�%HQ�-GLGLD�GpOpJXp�DX�VLqJH�GH�JRXYHUQRUDW�GH�

7XQLV�DX�VLqJH�GX�JRXYHUQRUDW�GH�.DVVHULQH��

�� $EGHOD]L]� %DUJXDRXL� GpOpJXp� GH� 6LGL� 7KDEHW�
JRXYHUQRUDW� GH� O
$ULDQD� j� OD� GpOpJDWLRQ� GH� 7LEDU�
JRXYHUQRUDW�GH�%pMD��

�� %DFFDU� 6OLPDQL� GpOpJXp� GH� 5DRXHG� JRXYHUQRUDW� GH�

O
$ULDQD�j�OD�GpOpJDWLRQ�GH�0QLKOD�GX�PrPH�JRXYHUQRUDW��

�� 0RKDPHG� 7DKDU� 0DEURXN� GpOpJXp� GH� 0QLKOD�
JRXYHUQRUDW� GH� /
$ULDQD� j� OD� GpOpJDWLRQ� GH� 5DRXHG� GX�
PrPH�JRXYHUQRUDW��

��0RQJL� -RXLQL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH� OD�
0DQRXED� j� OD� GpOpJDWLRQ� GH� 7HERXUVRXN� JRXYHUQRUDW� GH�
%pMD��

��+DPDGL� -RPQL� GpOpJXp� GH�%RUM�(O�$PUL� JRXYHUQRUDW�
GH� OD�0DQRXED� j� OD� GpOpJDWLRQ� GH�7DNHOVD� JRXYHUQRUDW� GH�
1DEHXO��

��0RKDPHG� -D]LUL� GpOpJXp� GH� -GDLGD�JRXYHUQRUDW� GH� OD�
0DQRXED�j�OD�GpOpJDWLRQ�GH�0RUQDJXH�JRXYHUQRUDW�GH�%HQ�
$URXV��

��%DGUHGGLQH�+ULEL�GpOpJXp�GH�7HERXUED�JRXYHUQRUDW�GH�
OD� 0DQRXED� j� OD� GpOpJDWLRQ� GH� 7DEDUND� JRXYHUQRUDW� GH�
-HQGRXED��

�� $EGHOPDMLG� +L]DRXL� GpOpJXp� GH� OD� 0RUQDJXLD�
JRXYHUQRUDW� GH� OD� 0DQRXED� j� OD� GpOpJDWLRQ� GH� 0GKLOD�
JRXYHUQRUDW�GH�*DIVD��

�� %RXEDNHU�0DkWRXJ�&KHQQDRXL� GpOpJXp� GH�0RUQDJXH�
JRXYHUQRUDW� GH� %HQ� $URXV� j� OD� GpOpJDWLRQ� GH� &KELND�
JRXYHUQRUDW�GH�.DLURXQ��

�� 0RKDPHG� *KD]DOL� GpOpJXp� GH� +DPPDP� &KRWW�
JRXYHUQRUDW� GH� %HQ� $URXV� j� OD� GpOpJDWLRQ� G
(]]DKUD� GX�
PrPH�JRXYHUQRUDW��

�� 0RKDPHG� 1DFHXU� .KDPPDVL� GpOpJXp� G
(O� $OLD� GH�
JRXYHUQRUDW� GH� %L]HUWH� j� OD� GpOpJDWLRQ� GH� OD� 6RXNUD�
JRXYHUQRUDW�GH�O
$ULDQD��



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

��$EGDOODK�0DQVRXU�GpOpJXp�GH�6HMQDQH�JRXYHUQRUDW�GH�
%L]HUWH� j� OD� GpOpJDWLRQ� GH� -HUED�0LGRXQH� JRXYHUQRUDW� GH�
0pGHQLQH��

��+DVVHQ�+DIVL� GpOpJXp� GH�%L]HUWH� 6XG�JRXYHUQRUDW� GH�
%L]HUWH�j�OD�GpOpJDWLRQ�GH�%DE�6RXLND�JRXYHUQRUDW�GH�7XQLV��

�� $OL� 5DGKL� GpOpJXp� GH� 0MH]� (O� %DE� JRXYHUQRUDW� GH�
%pMD�j�OD�GpOpJDWLRQ�GH�1DGKRXU�JRXYHUQRUDW�GH�=DJKRXDQ��

��$PPDU�%UDLNL�GpOpJXp�GH�7pERXUVRXN�JRXYHUQRUDW�GH�
%pMD� j� OD� GpOpJDWLRQ� GH� %RUM� (O� $PUL� JRXYHUQRUDW� GH� OD�
0DQRXED��

��0RKDPHG�%RXJKDQPL�GpOpJXp�GH�7LEDU�JRXYHUQRUDW�GH�
%pMD�j�OD�GpOpJDWLRQ�G
(O�$\RXQ�JRXYHUQRUDW�GH�.DVVHULQH��

�� $EGHOKDPLG� *DGKRXPL� GpOpJXp� GH� -HQGRXED�
JRXYHUQRUDW� GH� -HQGRXED� j� OD� GpOpJDWLRQ� GH�+DPPDP�/LI�
JRXYHUQRUDW�GH�%HQ�$URXV��

��0RKDPHG�$OL�-ODVVL�GpOpJXp�GH�7DEDUND�JRXYHUQRUDW�GH�
-HQGRXED� j� OD� GpOpJDWLRQ� GH�&LWp� (O�.KDGUD� JRXYHUQRUDW� GH�
7XQLV��

�� +DPPRXGD� 7UDEHOVL� GpOpJXp� GH� 7DMHURXLQH�
JRXYHUQRUDW� GX� .HI� j� OD� GpOpJDWLRQ� G
(O� .DEDULD�
JRXYHUQRUDW�GH�7XQLV��

��6DGRN�)ULGKL�GpOpJXp�GH�.DOkD�.KHVED�JRXYHUQRUDW�GX�
.HI�j�OD�GpOpJDWLRQ�GX�6HUV�GX�PrPH�JRXYHUQRUDW��

��0RKDPHG�%DUKRXPL�GpOpJXp�GX�6HUV� JRXYHUQRUDW� GX�
.HI�j�OD�GpODJDWLRQ�GH�.DOkD�.KHVED�GX�PrPH�JRXYHUQRUDW��

��.KDOHG�5LDKL�GpOpJXp�GH�-ULVVD�JRXYHUQRUDW�GX�.HI�j�OD�
GpOpJDWLRQ�GH�7DOD�JRXYHUQRUDW�GH�.DVVHULQH��

��6DODK�)DWKDOODK�GpOpJXp�GX�.VRXU�JRXYHUQRUDW�GX�.HI�
j�OD�GpOpJDWLRQ�GH�=DU]LV�JRXYHUQRUDW�GH�0pGHQLQH��

��+pGL�2XDOKD]L�GpOpJXp�GH�6LOLDQD�6XG�JRXYHUQRUDW�GH�
6LOLDQD�DX�VLqJH�GX�PrPH�JRXYHUQRUDW��

�� (O� $wHFK� %HQ� 0DQVRXU� GpOpJXp� GH� %RXURXLV�
JRXYHUQRUDW� GH� 6LOLDQD� j� OD� GpOpJDWLRQ� GH� 0MH]� (O� %DE�
JRXYHUQRUDW�GH�%pMD��

�� 0RKDPHG� &KRXN� GpOpJXp� GH� .LVUD� JRXYHUQRUDW� GH�
6LOLDQD�j�OD�GpOpJDWLRQ�GH�%DUJRX�GX�PrPH�JRXYHUQRUDW��

�� $EGHUUDKPDQH� /DPLQH� =RXDUL� GpOpJXp� GH� 0DNWKDU�
JRXYHUQRUDW� GH� 6LOLDQD� j� OD� GpOpJDWLRQ� GH� &KRUEDQH�
JRXYHUQRUDW�GH�0DKGLD��

�� 0RKDPHG� %pFKU� %HQ� $KPHG� GpOpJXp� GH� O
$URXVVD�
JRXYHUQRUDW� GH� 6LOLDQD� j� OD� GpOpJDWLRQ� GH� 6LOLDQD� 6XG� GX�
PrPH�JRXYHUQRUDW��

�� +DVVHQ� .KHGLUL� GpOpJXp� GH� %DUJRX� JRXYHUQRUDW� GH�
6LOLDQD�j�OD�GpOpJDWLRQ�GH�%RXURXLV�GX�PrPH�JRXYHUQRUDW��

�� 7DRXILN� .KHOLID� GpOpJXp� G
(O� $\RXQ� JRXYHUQRUDW� GH�
.DVVHULQH�j�OD�GpOpJDWLRQ�G
(O�$PUD�JRXYHUQRUDW�GH�6ID[��

�� $EGHONDULP� &KHUQL� GpOpJXp� GH� 7DOD� JRXYHUQRUDW� GH�
.DVVHULQH�j�OD�GpOpJDWLRQ�GH�5HGD\HI�JRXYHUQRUDW�GH�*DIVD��

�� ,GULVV� 5LDKL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
.DVVHULQH�j�OD�GpOpJDWLRQ�GX�.VRXU�JRXYHUQRUDW�GX�.HI��

�� 0RKDPHG� 6DVVL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
.DVVHULQH�DX�VLqJH�GH�JRXYHUQRUDW�GH�0DKGLD��

��+DPPDGL�'KDRXDGL� GpOpJXp� DX� VLqJH�GH�JRXYHUQRUDW�

GH�.DVVHULQH�j�OD�GpOpJDWLRQ�GH�-ULVVD�JRXYHUQRUDW�GX�.HI��

��+VRXQD�0DQVRXUL� GpOpJXp� GH�%HQ�$RXQ� JRXYHUQRUDW�
GH� 6LGL� %RX]LG� j� OD� GpOpJDWLRQ� GH� -LOPD� GX� PrPH�
JRXYHUQRUDW��

��7DRXILN�+DPPDV�GpOpJXp�GH�-LOPD�JRXYHUQRUDW�GH�6LGL�

%RX]LG�j�OD�GpOpJDWLRQ�GH�6DRXDI�JRXYHUQRUDW�GH�=DJKRXDQ��

��<DKLD�0RXPQL�GpOpJXp�GH�*DIVD�6XG�JRXYHUQRUDW�GH�

*DIVD�j�OD�GpOpJDWLRQ�GH�%LU�$OL�%HQ�.KHOLID�JRXYHUQRUDW�GH�

6ID[��

�� 0RKDPHG� 6DODK� 'DEERXE� GpOpJXp� GH� 5HGH\HI�
JRXYHUQRUDW� GH� *DIVD� j� OD� GpOpJDWLRQ� GH� -HPPDO�
JRXYHUQRUDW�GH�0RQDVWLU��

�� 0RKDPHG� %pFKLU� 0EDUNL� GpOpJXp� GH� 0GKLOD�

JRXYHUQRUDW� GH� *DIVD� j� OD� GpOpJDWLRQ� GH� %HQ� $RXQ�

JRXYHUQRUDW�GH�6LGL�%RX]LG��

�� )UDM�%HQ�0XVWDSKD� GpOpJXp� GH�1DIWD� JRXYHUQRUDW� GH�

7R]HXU� j� OD� GpOpJDWLRQ� GH� 7HERXUED� JRXYHUQRUDW� GH� OD�

0DQRXED��

�� $EGHOKDPLG� 0DJK]DRXL� GpOpJXp� GH� +D]RXD�
JRXYHUQRUDW� GH� 7R]HXU� j� OD� GpOpJDWLRQ� GH� 6LGL� 0DNKORXI�
JRXYHUQRUDW�GH�0pGHQLQH��

��$OL�.KRUFKDQL�GpOpJXp�GH�.pELOL�1RUG�JRXYHUQRUDW�GH�
.pELOL� j� OD� GpOpJDWLRQ� GH� 6LGL� 7KDEHW� JRXYHUQRUDW� GH�
O
$ULDQD��

�� +RXVVLQH� 5RXDN� GpOpJXp� GH� 'RX]� JRXYHUQRUDW� GH�
.pELOL�j�OD�GpOpJDWLRQ�GH�+D]RXD�JRXYHUQRUDW�GH�7R]HXU��

��$OL�.KDUURXEL�GpOpJXp�GH�6RXN�/DKDG�JRXYHUQRUDW�GH�
.pELOL�j�OD�GpOpJDWLRQ�GH�6ELNKD�JRXYHUQRUDW�GH�.DLURXDQ��

�� 5DMHE� 5ELKD� GpOpJXp� G
(,� )DRXDU� JRXYHUQRUDW� GH�
.pELOL�DX�VLqJH�GX�JRXYHUQRUDW�GH�.DVVHULQH��

�� <RXQHV� 2XDUWDQL� GpOpJXp� GH� 6PDU� JRXYHUQRUDW� GH�
7DWDRXLQH� j� OD� GpOpJDWLRQ� GH� 6LMQDQH� JRXYHUQRUDW� GH�
%L]HUWH��

��7DwHE�+DM�+PLGD�GpOpJXp�GH�5HPDGD�JRXYHUQRUDW�GH�
7DWDRXLQH� j� OD� GpOpJDWLRQ� GH� *DIVD� 6XG� JRXYHUQRUDW� GH�
*DIVD��

�� )DUKDW� %HORXDHU� GpOpJXp� GH� 0pGHQLQH� 6XG�
JRXYHUQRUDW� GH� 0pGHQLQH� j� OD� GpOpJDWLRQ� GH� 1HIWD�
JRXYHUQRUDW�GH�7R]HXU��

�� +DVVHQ� &KRXUDEL� GpOpJXp� GH� =DU]LV� JRXYHUQRUDW� GH�
0pGHQLQH� j� OD� GpOpJDWLRQ� GH� 6RXDVVL� JRXYHUQRUDW� GH�
0DKGLD��

�� 0RKDPHG� +pGL� 1ELOL� GpOpJXp� GH� -HUED� 0LGRXQ�

JRXYHUQRUDW�GH�0pGHQLQH�j�OD�GpOpJDWLRQ�GH�-HUED�$MLP�GX�

PrPH�JRXYHUQRUDW��

�� +DELE� 5MLED� GpOpJXp� GH� -HUED� $MLP� JRXYHUQRUDW� GH�
0pGHQLQH� j� OD� GpOpJDWLRQ� GH� 6PDU� JRXYHUQRUDW� GH�
7DWDRXLQH��

�� +RXVVLQH� +PHUFKD� GpOpJXp� GH� 6LGL� 0DNKORXI�
JRXYHUQRUDW�GH�0pGHQLQH�j�OD�GpOpJDWLRQ�GH�0pGHQLQH�6XG�
GX�PrPH�JRXYHUQRUDW��

��6DwG�%RXDMLOD�GpOpJXp�GH�*DEqV�2XHVW�JRXYHUQRUDW�GH�
*DEqV�j�OD�GpOpJDWLRQ�GH�'RX]�JRXYHUQRUDW�GH�.HELOL��

��0DEURXN�(O�*KRXO�GpOpJXp�GH�*KDQQRXFK�JRXYHUQRUDW�
GH�*DEqV�j�OD�GpOpJDWLRQ�GH�0DWPDWD�GX�PrPH�JRXYHUQRUDW��

�� 0RKDPHG� /DVVkDG� .KDPPDUL� GpOpJXp� DX� VLqJH� GX�
JRXYHUQRUDW�GH�*DEqV�j�OD�GpOpJDWLRQ�GH�.LVUD�JRXYHUQRUDW�
GH�6LOLDQD��

�� 0RKDPHG� 0RUMDQH� GpOpJXp� GH� 6DNLHW� (GGD\HU�
JRXYHUQRUDW� GH� 6ID[� j� OD� GpOpJDWLRQ� GH� *KDQQRXFK�
JRXYHUQRUDW�GH�*DEqV��
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��%RXMRXPDk�+DPGL�GpOpJXp�DX�VLqJH�GX�JRXYHUQRUDW�GH�
6ID[�j�OD�GpOpJDWLRQ�0RXODUqV�JRXYHUQRUDW�GH�*DIVD��

�� .RXQL� &KDQGRXO� GpOpJXp� G
(O� $PUD� JRXYHUQRUDW� GH�
6ID[� j� OD� GpOpJDWLRQ� GH� 6DNLHW� (GGD\HU� GX� PrPH�
JRXYHUQRUDW��

�� +pGL� 0DJURXQ� GpOpJXp� GH� %LU� $OL� %HQ� .KHOLID�
JRXYHUQRUDW� GH� 6ID[� j� OD� GpOpJDWLRQ� GH� 6LGL� (O� %pFKLU�
*RXYHUQRUDW�GH�7XQLV��

�� )D\oDO� +HUPDV� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
.DLURXDQ�j�OD�GpOpJDWLRQ�GH�+DIIRX]�GX�PrPH�JRXYHUQRUDW��

��0RKDPHG�%RXGRXDUD�GpOpJXp�GH�+DIIRX]�JRXYHUQRUDW�
GH�.DLURXDQ�DX�VLqJH�GX�JRXYHUQRUDW�GH�.DVVHULQH��

��$EGHOPDMLG�$NULPL�GpOpJXp�GH�6ELNKD�JRXYHUQRUDW�GH�
.DLURXDQ�j�OD�GpOpJDWLRQ�G
(O�$OLD�JRXYHUQRUDW�GH�%L]HUWH��

�� +pGL� %HQ� 7HM� GpOpJXp� GH� &KELND� JRXYHUQRUDW� GH�
.DLURXDQ�j�OD�GpOpJDWLRQ�G
(QILGKD�JRXYHUQRUDW�GH�6RXVVH��

��7DwHE�6HOOLWL�GpOpJXp�GH�+DMHE�/D\RXQ�JRXYHUQRUDW�GH�
.DLURXDQ� j� OD� GpOpJDWLRQ� GH� -HGDLGD� JRXYHUQRUDW� GH� OD�
0DQRXED��

��%HOJDFHP�0DU]RXNL�GpOpJXp�DX�VLqJH�GX�JRXYHUQRUDW�
GH� 0DKGLD� j� OD� GpOpJDWLRQ� GH� %RXPHUGqV� GX� PrPH�
JRXYHUQRUDW��

�� $EGHVVDOHP� %HQ� 6OLPDQH� GpOpJXp� GH� 6RXDVVL�
JRXYHUQRUDW� GH� 0DKGLD� DX� VLqJH� GX� JRXYHUQRUDW� GH�
.DLURXDQ��

�� $EGDOODK� 5DRXI� -DUERXw� GpOpJXp� GH� &KRUEDQH�
JRXYHUQRUDW�GH�0DKGLD�j� OD�GpOpJDWLRQ�GH�0HQ]HO�7HPLPH�
JRXYHUQRUDW�GH�1DEHXO��

��0RXOGL�0DEURXN�GpOpJXp�GH�%RX�0HUGqV�JRXYHUQRUDW�

GH�0DKGLD�DX�VLqJH�GX�JRXYHUQRUDW�GH�0DKGLD��

��0RKDPHG�+pGL�5LDKL�GpOpJXp�DX�VLqJH�GH�JRXYHUQRUDW�
GH�0DKGLD�DX�VLqJH�GX�JRXYHUQRUDW�GH�=DJKRXDQ��

�� 0RKDPHG� $OL� %HQ� $PHXU� GpOpJXp� GH� -DPPHO�
JRXYHUQRUDW� GH� 0RQDVWLU� j� OD� GpOpJDWLRQ� GH� 7HERXOED� GX�
PrPH�JRXYHUQRUDW��

�� %UDKLP� -HQDwHK� GpOpJXp� GH� 7HERXOED� JRXYHUQRUDW� GH�
0RQDVWLU� j� OD� GpOpJDWLRQ� GH� .RXQGDU� JRXYHUQRUDW� GH�
6RXVVH��

��6DkG�$]ORXN�GpOpJXp�GH�%pQL�+DVVHQ�JRXYHUQRUDW�GH�
0RQDVWLU� j� OD� GpOpJDWLRQ� GH� 2XDUGDQLQH� GX� PrPH�
JRXYHUQRUDW��

�� +DELE� %HGLUL� GpOpJXp� GH� 2XDUGDQLQH� JRXYHUQRUDW� GH�
0RQDVWLU� j� OD� GpOpJDWLRQ� GH� %pQL� +DVVHQ� GX� PrPH�
JRXYHUQRUDW��

�� .KDOLID� 0kDODO� GpOpJXp� GH� .RXQGDU� JRXYHUQRUDW� GH�
6RXVVH� j� OD� GpOpJDWLRQ� GH� 5HPDGD� JRXYHUQRUDW� GH�
7DWDRXLQH��

��0XVWDSKD�$UIDRXL�GpOpJXp�DX�VLqJH�GH�JRXYHUQRUDW�GH�
6RXVVH� j� OD� GpOpJDWLRQ� GH� 6RXN� (O� $KDG� JRXYHUQRUDW� GH�
.pELOL��

�� 0RQFHI� +HUJOL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
=DJKRXDQ�DX�VLqJH�GX�JRXYHUQRUDW�GH�%HQ�$URXV��

�� $EGHUUDKPDQH� %HQ� 6KLPDQH� GpOpJXp� GH� =DJKRXDQ�
JRXYHUQRUDW� GH� =DJKRXDQ� DX� VLqJH� GX� JRXYHUQRUDW� GH�
=DJKRXDQ��

�� 0RKDPHG� /RXDWL� GpOpJXp� GH� 6DRXDI� JRXYHUQRUDW� GH�
=DJKRXDQ� j� OD� GpOpJDWLRQ� GH� =DJKRXDQ� GX� PrPH�
JRXYHUQRUDW��

�� )D\oDO� -HEDEOL� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
=DJKRXDQ� j� OD� GpOpJDWLRQ� GH� %pQL� .KLDU� JRXYHUQRUDW� GH�
1DEHXO��

��$EGHOODWLI�%HOODPLQH�GpOpJXp�DX�VLqJH�GX�JRXYHUQRUDW�
GH� 1DEHXO� j� OD� GpOpJDWLRQ� GH� /DURXVVD� JRXYHUQRUDW� GH�
6LOLDQD��

�� $EGHOOD]L]� $EVL� GpOpJXp� GH� 0HQ]HO� 7HPLPH�
JRXYHUQRUDW� GH� 1DEHXO� j� OD� GpOpJDWLRQ� GH� -HQGRXED�
JRXYHUQRUDW�GH�-HQGRXED��

��.KDOHG�2XDUWDQL� GpOpJXp�GH�%pQL�.LKLDU� JRXYHUQRUDW�
GH� 1DEHXO� j� OD� GpOpJDWLRQ� GH� 'DU� &KDkEDQH� GX� PrPH�
JRXYHUQRUDW��

�� $EGHOODWLI� 2XHUWDQL� GpOpJXp� GH� 'DU� &KDkEDQH�
JRXYHUQRUDW�GH�1DEHXO�j�OD�GpOpJDWLRQ�GH�.pOLELD�GX�PrPH�
JRXYHUQRUDW��

�� $PHXU� *KHULDQL� GpOpJXp� GH� 7DNHOVD� JRXYHUQRUDW� GH�
1DEHXO� j� OD� GpOpJDWLRQ� GH� +DPPDP� /DJK]H]� GX� PrPH�
JRXYHUQRUDW��

�� $PPDU� 'HURXD]L� GpOpJXp� GH� +DPPDP� /DJK]H]�
JRXYHUQRUDW� GH� 1DEHXO� DX� VLqJH� GX� JRXYHUQRUDW� GH� OD�
0DQRXED��

�� %pFKLU� 6DwG� GpOpJXp� DX� VLqJH� GX� JRXYHUQRUDW� GH�
1DEHXO� j� OD� GpOpJDWLRQ� GH� +DPPD� &KRWW� JRXYHUQRUDW� GH�
%HQ�$URXV��

��0RKDPHG�%RXJKDOOHE�GpOpJXp�GH�.pOLELD�JRXYHUQRUDW�
GH� 1DEHXO� j� OD� GpOpJDWLRQ� GH� 0DNWKHU� JRXYHUQRUDW� GH�
6LOLDQD��

�� $EGHOOD]L]� -HPDL� GpOpJXp� DX[� VHUYLFHV� FHQWUDX[� GX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� j� OD�
GpOpJDWLRQ�G
2XHG�(OOLO�JRXYHUQRUDW�GH�OD�0DQRXED��

�� $EGHOKDPLG� 6RXI� GpOpJXp� DX[� VHUYLFHV� FHQWUDX[� GX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� j� OD�
GpOpJDWLRQ�GH�*DEqV�2XHVW�JRXYHUQRUDW�GH�*DEqV��

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

6RQW�FKDUJpV�GHV�IRQFWLRQV�GH�GpOpJXpV�j�FRPSWHU�GX����

DR�W�������0HVVLHXUV�HW�0DGDPH���

�� $EGHUUDKPHQH� $\DUL� j� OD� GpOpJDWLRQ� GH� 0RUQDJXLD�

JRXYHUQRUDW�GH�OD�0DQRXED��

�� 7DwHE� +DPGL� j� OD� GpOpJDWLRQ� GH� %L]HUWH� 6XG�
JRXYHUQRUDW�GH�%L]HUWH��

�� +DELE� 0RXVVD� j� OD� GpOpJDWLRQ� GH� .pELOL� 1RUG�
JRXYHUQRUDW�GH�.pELOL��

��6DPLU�5DwHV�DX�VLqJH�GX�JRXYHUQRUDW�GH�*DEqV��

��0RQJL�,,�%RXVODPD�DX�VLqJH�GX�JRXYHUQRUDW�GH�6RXVVH��

��0RKDPHG�$ELG�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV��

��0DKHU�5LDKL�DX�VLqJH�GX�JRXYHUQRUDW�GH�1DEHXO��

��)HWKL�(ODLED�j�OD�GpOpJDWLRQ�GH�7pMHURXLQH�JRXYHUQRUDW�
GX�.HI��

�� -DOHO�+DP]D� j� OD� GpOpJDWLRQ� G
(O� )DRXDU� JRXYHUQRUDW�
GH�.pELOL��

���6HOPD�)ULML�DX�VLqJH�GX�JRXYHUQRUDW�GH�*DIVD��

��<RXVVHI�=RJKODPL�DX�VLqJH�GX�JRXYHUQRUDW�GH�6ID[��
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&(66$7,21�'(�)21&7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

0RQVLHXU� +RXVVLQH� 0KDPPGL�� GpOpJXp� DX[� VHUYLFHV�
FHQWUDX[�GX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��
HVW�GpFKDUJp�GH�VHV�IRQFWLRQV�j�FRPSWHU�GX��HU�DR�W�������

�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�6DODK�'MHEHOL��GpOpJXp�GH�0DWPDWD��
JRXYHUQRUDW�GH�*DEqV��HVW�GpFKDUJp�GH�VHV�IRQFWLRQV�VXU�VD�
GHPDQGH��j�FRPSWHU�GX����DR�W�������

�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX����VHSWHPEUH�������

0RQVLHXU� %DGUHGGLQH� =RXDUL�� GpOpJXp� DX� VLqJH� GH�
JRXYHUQRUDW� GH� 6LOLDQD�� HVW� GpFKDUJp� GH� VHV� IRQFWLRQV�� j�
FRPSWHU�GX����DR�W�������

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

9X�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
GpFHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� OH� �� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�����
VSpFLDOLWp�NLQpVLWKpUDSLH��

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

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ�� DX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
�DGPLQLVWUDWLRQ�FHQWUDOH���

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�
������ UHODWLI� j� OD� QRPHQFODWXUH� GHV� SURGXLWV�
PRQRSROLVpV��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

9X�OH�GpFUHW�GX����RFWREUH�������UHODWLI�j�OD�IL[DWLRQ�GHV�
SUL[�GH�YHQWH�DX[�FRQVRPPDWHXUV�GHV�SURGXLWV�PRQRSROLVpV�
HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW� Q���������GX���� DYULO� ������ IL[DQW�
OHV� WDULIV� HW� OHV�FRQGLWLRQV�GH�SHUFHSWLRQ�GH� OD�FRQWULEXWLRQ�
VXU� OD�YHQWH�GX� WDEDF� IDEULTXp��GHV�DOOXPHWWHV��GHV�FDUWHV�j�
MRXHU�HW�GH� OD�SRXGUH�j�IHX�DX�SURILW�GX�IRQGV�GH�VROLGDULWp�
QDWLRQDOH�HQ�YHUWX�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX����
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OHV�DUUrWpV�GX����PDUV�������GX����DYULO�������GX����
MXLQ� ������ HW� GX� ��� VHSWHPEUH� ������ UHODWLIV� j� OD�
QRPHQFODWXUH�GHV�SURGXLWV�PRQRSROLVpV��

$UUrWH���

$UWLFOH�XQLTXH����/D�QRPHQFODWXUH�JpQpUDOH�GHV�SURGXLWV�
PRQRSROLVpV�HVW�FRPSOpWpH�FRPPH�VXLW���

�

�
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7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�
������ FRPSOpWDQW� OH� WDEOHDX� GHV� RIILFLHUV� GHV�
VHUYLFHV� ILQDQFLHUV� HW� OHV� FLUFRQVFULSWLRQV� GH�
O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�

ORL� Q�� ������ GX� ��� GpFHPEUH� ������ WHO� TXH� PRGLILp� RX�

FRPSOpWp� �SDU� OHV� � WH[WHV�VXEVpTXHQWV� �HW�QRWDPPHQW� OD� ORL�

Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�

SRXU�O
DQQpH�������

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

GHV�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�O
DUWLFOH�����

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������

IL[DQW� OHV� FRQGLWLRQV� G
LQVFULSWLRQ� GHV� SRUWHXUV� GH�

FRQWUDLQWHV�DX�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������

IL[DQW� OH� WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV� ILQDQFLHUV�HW� OHV�

FLUFRQVFULSWLRQV�GH�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� DYULO� ������

FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�

OHV�FLUFRQVFULSWLRQV�GH�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV��

$UUrWH���

$UWLFOH�3UHPLHU����(VW�LQVFULW�DX�WDEOHDX�GHV�RIILFLHUV�GHV�

VHUYLFHV�ILQDQFLHUV��0RQVLHXU�+DELE�%HOKDGM�+DVVHQ��

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� GH� O
H[HUFLFH� GHV� IRQFWLRQV�

GH�O
RIILFLHU�GHV�VHUYLFHV�ILQDQFLHUV�VXVYLVp�HVW�IL[pH�GDQV�OHV�

OLPLWHV�WHUULWRULDOHV�GH�JRXYHUQRUDW�GH�6RXVVH��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
UDSSRUWDQW�SDUWLHOOHPHQW� OHV�HIIHWV�GX�GpFUHW�GX���
GpFHPEUH�������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�
G
XWLOLWp� SXEOLTXH� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j�
=DU]RXQD�� QpFHVVDLUHV� j� O
DPpQDJHPHQW� GH� OD�
YRLULH�GH�FH�FHQWUH��

/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�GX���GpFHPEUH�������SRUWDQW�H[SURSULDWLRQ��

SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j�

=DU]RXQD�� QpFHVVDLUHV� j� O
DPpQDJHPHQW� GH� OD� YRLULH� GH� FH�

FHQWUH��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO� HW� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� UDSSRUWpHV� SDUWLHOOHPHQW�� OHV�

HIIHWV�GX�GpFUHW�GX���GpFHPEUH�������SRUWDQW�H[SURSULDWLRQ��

SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j�

=DU]RXQD�� HW� FH�� FRQFHUQDQW� OD� SDUFHOOH� GH� WHUUH� IDLVDQW�

SDUWLH� GH� O
LPPHXEOH� REMHW� GX� WLWUH� IRQFLHU� Q�� ���������

%L]HUWH�� QpFHVVDLUH� j� O
DPpQDJHPHQW� GH� OD� YRLULH� GH� FH�

FHQWUH�� HQWRXUpH� G
XQ� OLVpUp� URXJH� VXU� OH� SODQ� DQQH[p� DX�

SUpVHQW�GpFUHW�HW�SUpVHQWpH�DX�WDEOHDX�FL�DSUqV���

�

1� GX

WLWUH

IRQFLHU

6LWXDWLRQ

GH OD

SDUFHOOH

1DWXUH GH

OD SDUFHOOH

6XSHUILFLH

H[SURSULpH

1RPV GHV

SURSULpWDLUHV

��������

%L]HUWH

�SDUWLH�

=DU]RXQD 7HUUDLQ QX ���P� �� 0DQVRXU �±

0RKDPHG ��

-DQQHW� OHV WURLV

HQIDQWV GH 6DOHP

%HQ 2WKPDQH %HQ

+DM $KPHG 'RJXL

�� +DQQRXQD %HQW

0RKDPHG 6DODK

%HQ +DPGD

$EGDOODK�

�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�

GpYHORSSHPHQW�ORFDO��GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�

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

O
DPpQDJHPHQW�GX� WHUULWRLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

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

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� =RXKDLU� .DOERXVVL�� FRQVHLOOHU� UDSSRUWHXU�

DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�

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

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQWU{OHXU�GHV�GRPDLQHV�GH�O
(WDW��HW�GHV�DIIDLUHV�

IRQFLqUHV��DX�WLWUH�GH�O
DQQpH������

��7DRXILN�(O�0HVVDRXGL�

��6DPL�+DPPDGL�

��0RKDPHG�+pGL�6QRXVVL��
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'pFUHW�Q�� ����������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� G
XQ� pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW������

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

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

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

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

RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�

GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��WHO�TXH�PRGLILp�SDU�OH�

GpFUHW�Q����������GX���MXLQ������HW�OH�GpFUHW�Q����������GX�

���PDL�������

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FUpp��XQ�pWDEOLVVHPHQW�G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� DJULFROHV� GpQRPPp� �LQVWLWXW�
VXSpULHXU�GH�SrFKH�HW�G
DTXDFXOWXUH�GH�%L]HUWH���

&HW�pWDEOLVVHPHQW�HVW�GRWp�GH�OD�SHUVRQQDOLWp�PRUDOH�HW�GH�
O
DXWRQRPLH� ILQDQFLqUH� HW� G
XQ� EXGJHW� UDWWDFKp� SRXU� RUGUH� DX�
EXGJHW� GH� O
(WDW�� ,O� HVW� SODFp� VRXV� OD� WXWHOOH� GX�PLQLVWqUH� GH�
O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�
GDQV�OHV�FRQGLWLRQV�HW�IRUPHV�SUpYXHV�SDU�OD�ORL�Q��������GX����
MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�
GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

/
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWLWXW�
VXSpULHXU�GH�SrFKH�HW�G
DTXDFXOWXUH�GH�%L]HUWH�DLQVL�TXH�VHV�
PLVVLRQV�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL��

0,1,67(5(�'(�/
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���VHSWHPEUH�������SRUWDQW�LQVWLWXWLRQ�G
XQ�SHUPLV�
GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �

qPH

�
JURXSH�� VLWXp� DX� OLHX� GLW� �(O� $JXLED�� GX�
JRXYHUQRUDW�GH�-HQGRXED��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ������ VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�,,��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�� OH� �� DR�W� ������ VRXV� OH� Q�� ��������� SDU� ODTXHOOH� OD�
VRFLpWp� OHV� PDWpULDX[� PLFURQLVpV� GH� 7XQLVLH� D� VROOLFLWp�
O
DWWULEXWLRQ�G
XQ�SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�
GX� �qPH� JURXSH� DX� OLHX� GLW� �(O� $JXLED�� GX� JRXYHUQRUDW� GH�
-HQGRXED��FDUWH�GH�1HI]D�j�O
pFKHOOH�����������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU����/D�VRFLpWp�OHV�PDWpULDX[�PLFURQLVpV�GH�
7XQLVLH��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�7XQLV����UXH�'DQWRQ��
HVW� DXWRULVpH�� VRXV� UpVHUYH� GHV� GURLWV� GHV� WLHUV�
DQWpULHXUHPHQW�DFTXLV�HW�pWDEOLV��j�HIIHFWXHU�GHV�WUDYDX[�GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�GDQV� OHV�
WHUUDLQV� VLWXpV� j� O
LQWpULHXU� GX� SpULPqWUH� GpILQL� FL�DSUqV��
HQJOREDQW�XQH�VXSHUILFLH�GH�����KHFWDUHV��FRQIRUPpPHQW�DX�
SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�j�O
pFKHOOH�����������

/H� SRLQW� GH� UHSqUH� GH� FH� SHUPLV� GH� UHFKHUFKH� HVW� OH�
�VLJQDO�JpRGpVLTXH�GH�$UJRXE�(UULK����ODWLWXGH������*��
������
ORQJLWXGH�����*���
��DOWLWXGH�������PqWUHV��FDUWH�GH�1HI]D�j�
O
pFKHOOH�����������

/LPLWH�1RUG���(VW�XQH�GURLWH��$�%��GH�GLUHFWLRQ�2XHVW�
(VW� SDVVDQW� j� ���� PqWUHV� DX� 6XG� GX� SRLQW� GH� UHSqUH� FL�
GHVVXV�GpILQL��

/LPLWH�(VW���(VW�XQH�GURLWH��%�&��GH�GLUHFWLRQ�1RUG�6XG�
SDVVDQW� j� �����PqWUHV� j� O
(VW� GX�SRLQW� GH� UHSqUH� FL�GHVVXV�
GpILQL��

/LPLWH� 6XG� �� (VW� XQH� GURLWH� �&�'�� GH� GLUHFWLRQ� (VW�
2XHVW�SDVVDQW�j������PqWUHV�DX�6XG�GX�SRLQW�GH�UHSqUH�FL�
GHVVXV�GpILQL��

/LPLWH�2XHVW� ��(VW�XQH�GURLWH� �'�$��GH�GLUHFWLRQ�6XG�
1RUG� SDVVDQW� j� ���� PqWUHV� j� O
(VW� GX� SRLQW� GH� UHSqUH� FL�
GHVVXV�GpILQL��

$UW�������/D�GXUpH�GX�SUpVHQW�SHUPLV�GH�UHFKHUFKH�HVW�IL[pH�
j�WURLV�����DQQpHV�j�FRPSWHU�GH�OD�GDWH�GX�SUpVHQW�DUUrWp��

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�
UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQ�
SHUPLV� G
H[SORLWDWLRQ� RX� G
XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�
SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�
O
H[SLUDWLRQ�GXGLW�SHUPLV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
���VHSWHPEUH�������SRUWDQW�LQVWLWXWLRQ�G
XQ�SHUPLV�
GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �

qPH

��
JURXSH�� VLWXp� DX� OLHX� GLW� �$LQ� $O,HJD�� GX�
JRXYHUQRUDW�GH�-HQGRXED��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ������ VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�,,���

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�� OH� �� DR�W� ����� VRXV� OH� Q�� ��������� SDU� ODTXHOOH� OD�
VRFLpWp� /HV� PDWpULDX[� PLFURQLVpV� GH� 7XQLVLH� D� VROOLFLWp�
O
DWWULEXWLRQ� G
XQ� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� DX� OLHX� GLW� �$wQ� $OOHJD�� GX�
JRXYHUQRUDW� GH� -HQGRXED�� FDUWH� GH� 1HI]D� j� O
pFKHOOH�
����������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� VRFLpWp�/HV�PDWpULDX[�PLFURQLVpV�
GH� 7XQLVLH�� IDLVDQW� pOHFWLRQ� GH� GRPLFLOH� j� 7XQLV�� �� UXH�
'DQWRQ�� HVW� DXWRULVpH�� VRXV� UpVHUYH� GHV� GURLWV� GHV� WLHUV�
DQWpULHXUHPHQW�DFTXLV�HW�pWDEOLV��j�HIIHFWXHU�GHV�WUDYDX[�GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�GDQV� OHV�
WHUUDLQV� VLWXpV� j� O
LQWpULHXU� GX� SpULPqWUH� GpILQL� FL�DSUqV��
HQJOREDQW�XQH�VXSHUILFLH�GH�����KHFWDUHV��FRQIRUPpPHQW�DX�
SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�j�O
pFKHOOH�����������

/H� SRLQW� GH� UHSqUH� GH� FH� SHUPLV� GH� UHFKHUFKH� HVW� OH�
�VLJQDO�JpRGpVLTXH�GH�$UJRXE�(UULK����ODWLWXGH������*��
������
ORQJLWXGH�����*���
��DOWLWXGH�������PqWUHV��FDUWH�GH�1HI]D�j�
O
pFKHOOH�����������

/LPLWH�1RUG���(VW�XQH�GURLWH��$�%��GH�GLUHFWLRQ�2XHVW�
(VW� SDVVDQW� j� �����PqWUHV� DX�1RUG� GX� SRLQW� GH� UHSqUH� FL�
GHVVXV�GpILQL��

/LPLWH�(VW���(VW�XQH�GURLWH��%�&��GH�GLUHFWLRQ�1RUG�6XG�
SDVVDQW� j� �����PqWUHV� j� O
(VW� GX�SRLQW� GH� UHSqUH� FL�GHVVXV�
GpILQL��

/LPLWH� 6XG� �� (VW� XQH� GURLWH� �&�'�� GH� GLUHFWLRQ� (VW�
2XHVW� SDVVDQW� j� ����PqWUHV� DX�6XG� GX� SRLQW� GH� UHSqUH� FL�
GHVVXV�GpILQL��

/LPLWH�2XHVW� ��(VW�XQH�GURLWH� �'�$��GH�GLUHFWLRQ�6XG�
1RUG� SDVVDQW� j� ���� PqWUHV� j� O
(VW� GX� SRLQW� GH� UHSqUH� FL�
GHVVXV�GpILQL��

$UW�� ��� �� /D� GXUpH� GX� SUpVHQW� SHUPLV� GH� UHFKHUFKH� HVW�
IL[pH� j� WURLV� ���� DQQpHV� j� FRPSWHU� GH� OD� GDWH� GX� SUpVHQW�
DUUrWp��

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�
UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQ�
SHUPLV� G
H[SORLWDWLRQ� RX� G
XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�
SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�
O
H[SLUDWLRQ�GXGLW�SHUPLV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����VHSWHPEUH�������

0RQVLHXU� $OL� &KLQH� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
HQWUHSULVH�
WXQLVLHQQH�G
DFWLYLWpV�SpWUROLqUHV��HW�FH��HQ�UHPSODFHPHQW�GH�
0RQVLHXU�%pFKLU�1DKGL��

�

�
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�'pFUHW�Q�� ����������GX����VHSWHPEUH�������IL[DQW�
OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD�
IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH�HW�GH�O
HQIDQFH����

9X� OH� GpFUHW� Q�� � ���������� GX� ��� VHSWHPEUH� ������
IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�
HW�GH�OD�IDPLOOH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�
GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV� DX�PLQLVWqUH� GHV�
DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HVW� FKDUJp� G
H[HUFHU� OHV�
DWWULEXWLRQV�VXLYDQWHV���

�� �� ([pFXWHU� OD� SROLWLTXH� GX� JRXYHUQHPHQW� GDQV� OHV�
GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp��GDQV�FH�FDGUH���

�� GH� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GH� OD� SROLWLTXH� GX�
JRXYHUQHPHQW�GDQV�OHV�GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�
HW�GH�O
HQIDQFH��

�� G
pODERUHU� GHV� SODQV� HW� GHV� SURJUDPPHV� G
DFWLRQV�
GHVWLQpV� j� JDUDQWLU� OD� SURPRWLRQ� GH� OD� IDPLOOH�� j� UHQIRUFHU�
O
LQWpJUDWLRQ� GHV� FRPSpWHQFHV� IpPLQLQHV� GDQV� OH� SURFHVVXV�
GX� GpYHORSSHPHQW� LQWpJUDO�� j� pODUJLU� OHXUV� SDUWLFLSDWLRQV�
GDQV�OD�YLH�SXEOLTXH�HW�j�HQFDGUHU�O
HQIDQFH��

�� G
HQWUHSUHQGUH� OHV�PHVXUHV�DGpTXDWHV�SRXU� OD�PLVH�HQ�
°XYUH� GHV� SODQV� HW� GHV� SURJUDPPHV� G
DFWLRQV�
JRXYHUQHPHQWDX[��HW�OH�VXLYL�GH�OHXUV�UpDOLVDWLRQV��

�� G
pYDOXHU� O
RSSRUWXQLWp� GHV� SODQV�� GHV� SURJUDPPHV�
G
DFWLRQV� HW� GHV� SURMHWV� JRXYHUQHPHQWDX[� HW� QRQ�
JRXYHUQHPHQWDX[� EpQpILFLDQW� GH� O
DLGH� GH� O
(WDW� HW�
G
DQDO\VHU�OHXUV�LPSDFWV�VXU�OD�VLWXDWLRQ�GH�OD�IHPPH��GH�OD�
IDPLOOH�HW�GH�O
HQIDQFH��



�
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�� GH� YHLOOHU� j� O
DSSOLFDWLRQ� GHV� PHVXUHV� D\DQW� SRXU�

REMHFWLI� � OH� UHVSHFW�GHV�GURLWV�GH� OD� IHPPH�HW�GH� O
HQIDQFH��

O
HQUDFLQHPHQW� GX� FRPSRUWHPHQW� FLYLOLVDWLRQQHO� DX� VHLQ� GH�

OD� IDPLOOH�GH� OD� FRQVROLGDWLRQ�GHV� OLHQV� IDPLOLDX[�HQWUH�VHV�

PHPEUHV���

��GH�VRXWHQLU�OHV�RUJDQLVPHV�GDQV�OHXUV�DFWLRQV�HQ�IDYHXU�
GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� G
HQFRXUDJHU� O
LQLWLDWLYH� SULYpH� GDQV� OH� VHFWHXU� GH� OD�
IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

��GH�IDLUH�pYROXHU�OHV�PHQWDOLWpV�GH�PDQLqUH�j�SHUPHWWUH�
O
HQUDFLQHPHQW� GHV� SULQFLSHV� GH� O
pJDOLWp� GHV� FKDQFHV� HW� OH�
GpYHORSSHPHQW� GX� SDUWHQDULDW� HQWUH� OHV� JHQUHV� GDQV� OD� YLH�
SULYpH�HW�SXEOLTXH��

�� GH� SURPRXYRLU� OD� IRUPDWLRQ� GHV� FDGUHV� FKDUJpV� GH�
O
pGXFDWLRQ� HW� GH� O
DQLPDWLRQ� GH� O
HQIDQFH� HW� G
DVVXUHU� OH�
SHUIHFWLRQQHPHQW�GH�OHXUV�FRPSpWHQFHV��

�� GH�PHWWUH� HQ� SODFH� O
LQIUDVWUXFWXUH� HW� OHV� pTXLSHPHQWV�
VSpFLILTXHV��HQ�YXH�G
DVVXUHU�O
HQFDGUHPHQW�GH�O
HQIDQFH��

�� GH� FROODERUHU� DYHF� OHV� GpSDUWHPHQWV� PLQLVWpULHOV�
FRQFHUQpV�HQ�YXH�G
DVVXUHU�XQH�pGXFDWLRQ�VDLQH�GH�O
HQIDQFH��

����$FFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�IHPPH��j�
OD�IDPLOOH�HW�j�O
HQIDQFH�D\DQW�GHV�EHVRLQV�VSpFLILTXHV��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

�� G
DVVXUHU� DYHF� OD� FROODERUDWLRQ� GHV� GpSDUWHPHQWV�

PLQLVWpULHOV� HW� GHV� RUJDQLVPHV� SXEOLFV� FRQFHUQpV�

O
HQFDGUHPHQW� QpFHVVDLUH� j� OD� IHPPH�� j� OD� IDPLOOH� HW� j�

O
HQIDQFH�D\DQW�GHV�EHVRLQV�VSpFLILTXHV��

��GH�SDUWLFLSHU�j� O
HIIRUW�SRUWDQW� VXU� O
HQFDGUHPHQW�GH� OD�

IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH�UpVLGHQWHV�j�O
pWUDQJHU��

�� G
DFFRUGHU� O
DLGH� HW� OH� VRXWLHQ� DX[� pWDEOLVVHPHQWV� HW�

RUJDQLVPHV� VSpFLDOLVpV� GDQV� O
pGXFDWLRQ� GH� O
HQIDQFH�

KDQGLFDSpH��

�� G
DFFRUGHU�� HQ� FDV� GH� QpFHVVLWp�� O
DLGH� DX[�

pWDEOLVVHPHQWV�VRFLR�pGXFDWLIV�SODFpV�VRXV�OD�WXWHOOH�G
DXWUHV�

PLQLVWqUHV�� HW� VSpFLDOLVpV� GDQV� O
pGXFDWLRQ� GH� O
HQIDQFH�

DEDQGRQQpH��GpOLQTXDQWH�HW�SUpGpOLQTXDQWH��

�� ��5HQGUH�GHV� VHUYLFHV� LQIRUPDWLRQQHOV�SRUWDQW� VXU�
OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

�� G
REVHUYHU� HW� GH� IDLUH� FRQQDvWUH� O
pYROXWLRQ� GH� OD�
VLWXDWLRQ�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� GH� FROOHFWHU� HW� GH� GLIIXVHU�� SDU� OH� ELDLV� GHV� PR\HQV�

G
LQIRUPDWLRQ�HW�j�WUDYHUV�OHV�PXOWL�PpGLDV��OHV�LQIRUPDWLRQV�

QpFHVVDLUHV�HQ�YXH�GH�UHQVHLJQHU�HW�G
HQFDGUHU�OD�IHPPH��OD�

IDPLOOH�HW�O
HQIDQFH��

��GH�FROOHFWHU�HW�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�GpFLGHXUV��

GHV� UHVSRQVDEOHV�� GHV� VSpFLDOLVWHV� HW�GX�SXEOLF� OHV�GRQQpHV�

SRUWDQW�VXU�OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

�� G
RUJDQLVHU� GHV� FRQIpUHQFHV�� GHV� FROORTXHV� HW� GHV�

MRXUQpHV�G
pWXGHV�D\DQW�SRXU�WKqPHV�OD�IHPPH��OD�IDPLOOH�HW�

O
HQIDQFH��

�� G
RUJDQLVHU� GHV� IRLUHV� HQ�YXH�G
HQFRXUDJHU� HW� GH� IDLUH�
FRQQDvWUH� OHV� DFWLRQV� pFRQRPLTXHV�� FXOWXUHOOHV� HW�
pGXFDWLRQQHOOHV� HIIHFWXpHV� SDU� OD� IHPPH�� OD� IDPLOOH� HW�
O
HQIDQFH��

�� �� (QWUHSUHQGUH� GHV� UHFKHUFKHV� HW� GHV� pWXGHV� GDQV�
OHV�GRPDLQHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH����

��G
HQWUHSUHQGUH�GHV�UHFKHUFKHV�HW�GHV�pWXGHV�SRUWDQW�VXU�

OD� VLWXDWLRQ� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH�

DSSDUWHQDQW�j�GHV�FDWpJRULHV�VRFLDOHV�GLIIpUHQWHV��HW�FH��GDQV�

OH� FDGUH�GH� VD�SDUWLFLSDWLRQ�j� OD� FRQFHSWLRQ�GH� OD�SROLWLTXH�

JRXYHUQHPHQWDOH� HW� O
pODERUDWLRQ� GH� VHV� SURJUDPPHV�

G
DFWLRQV��

�� G
REVHUYHU� HW� G
DQDO\VHU� OHV� FKDQJHPHQWV� HW� OHV�

SKpQRPqQHV�VRFLDX[�TXL�DSSDUDLVVHQW�DX�QLYHDX�QDWLRQDO�HW�

LQWHUQDWLRQDO�HW�G
pYDOXHU�OHXUV�LQFLGHQFHV�VXU�OH�SUpVHQW�HW�OH�

GHYHQLU� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� DILQ�

G
HQWUHSUHQGUH�OHV�DFWLRQV�QpFHVVDLUHV�HQ�YXH�GH�V
\�DGDSWHU�

RX�G
\�IDLUH�IDFH��

��GH�GpYHORSSHU� OD�PpWKRGRORJLH�G
DQDO\VH�GHV�GRQQpHV�
HW� GHV� VWDWLVWLTXHV�� HQ� YXH� G
XQH� PHLOOHXUH� pODERUDWLRQ� HW�
pYDOXDWLRQ�GHV�SODQV�HW�GHV�SURJUDPPHV�G
DFWLRQV�TXL�YLVHQW�
OD�IHPPH��OD�IDPLOOH�HW�O
HQIDQFH��

�� �� '
DVVXUHU� OD� WXWHOOH� GHV� LQVWLWXWLRQV� GRQW� OH�
GRPDLQH� G
DFWLYLWp� SRUWH� VXU� OD� IHPPH�� OD� IDPLOOH� HW�
O
HQIDQFH��

/H�PLQLVWqUH�HVW�FKDUJp�GDQV�FH�FDGUH���

�� GH� OD� WXWHOOH� GHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� °XYUHQW�
GDQV�OH�GRPDLQH�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

�� GH� OD� WXWHOOH� GHV� pWDEOLVVHPHQWV� SXEOLFV� FKDUJpV� GH� OD�
IRUPDWLRQ� GHV� FDGUHV� VSpFLDOLVpV� GDQV� OHV� GRPDLQHV� GH�
O
pGXFDWLRQ�HW�GH�O
DQLPDWLRQ�GH�O
HQIDQFH��

�� G
pODERUHU� OHV� FDKLHUV� GH� FKDUJHV� UHODWLIV� j� OD� FUpDWLRQ�
GHV�LQVWLWXWLRQV�G
pGXFDWLRQ�GHVWLQpHV�j�O
HQIDQFH�HW�G
DVVXUHU�
OH�FRQWU{OH�GH�OHXU�DSSOLFDWLRQ��

�� G
DVVXUHU� XQ� FRQWU{OH� WHFKQLTXH� HW� SpGDJRJLTXH� GHV�
LQVWLWXWLRQV� VRFLR�pGXFDWLYHV� GHVWLQpHV� j� OD� IHPPH�� j� OD�
IDPLOOH�HW�j�O
HQIDQFH��

$UW�� ��� �� 'DQV� OD� FDGUH� GH� O
DFWLRQ� DVVRFLDWLYH�� OH�

PLQLVWqUH�HVW�FKDUJp����

��GH�GpYHORSSHU�OD�YLH�DVVRFLDWLYH�GDQV�OHV�GRPDLQHV�GH�
OD� IHPPH�� GH� OD� IDPLOOH� HW� GH� O
HQIDQFH� HW� GH� VRXWHQLU�
ILQDQFLqUHPHQW� HW� PRUDOHPHQW� OHV� DVVRFLDWLRQV� HW� OHV�
IpGpUDWLRQV�FRQFHUQpHV��

�� GH� YHLOOHU� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD�

UpJOHPHQWDWLRQ�SRUWDQW�RUJDQLVDWLRQ�GX�VHFWHXU�DVVRFLDWLI�FL�

GHVVXV�FLWp��

$UW�� ��� �� /H�PLQLVWqUH� HVW� FKDUJp�� GDQV� OD� OLPLWH� GH� VHV�

FRPSpWHQFHV��GH�SURPRXYRLU�OHV�UHODWLRQV�DYHF�O
H[WpULHXU��

/H�PLQLVWqUH�HVW�DSSHOp�GDQV�FH�FDGUH�j���

�� GpWHFWHU�� PHWWUH� HQ� °XYUH� HW� pYDOXHU� O
LPSDFW� GHV�

SURMHWV�GH�FRRSpUDWLRQ� LQWHUQDWLRQDOH�GDQV� OHV�GRPDLQHV�GH�

OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O
HQIDQFH��

��YHLOOHU�j�O
DSSOLFDWLRQ�GHV�FRQYHQWLRQV�UDWLILpHV�GDQV�FH�

FDGUH�SDU�O
(WDW�7XQLVLHQ��

��GpYHORSSHU��GDQV�XQ�FRQWH[WH�UpJLRQDO�HW�LQWHUQDWLRQDO��

OHV� UHODWLRQV� GH� SDUWHQDULDW� DX� QLYHDX� ELODWpUDO� HW�

PXOWLODWpUDO��
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�� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GH� OD� SROLWLTXH� HW� GHV�

SURJUDPPHV� G
DFWLRQV� GHV� RUJDQLVDWLRQV� HW� GHV� LQVWLWXWLRQV�

LQWHUQDWLRQDOHV�HW�UpJLRQDOHV�TXL�°XYUHQW�GDQV�OHV�GRPDLQHV�

FL�GHVVXV�FLWpV��

$UW�� ��� �� /H� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH� HW� GH� O
HQIDQFH� HVW� FRQVXOWp� VXU� WRXWH� TXHVWLRQ� RX�
WRXW� SURMHW� TXL� SRUWH� VXU� OHV� GRPDLQHV� UHOHYDQW� GH� VHV�
DWWULEXWLRQV��

/H� PLQLVWqUH� HVW� UHSUpVHQWp� GDQV� WRXWHV� OHV� LQVWDQFHV�

FRQVXOWDWLYHV� HW� GH� VXLYL� GRQW� OHV� WUDYDX[� WRXFKHQW� j� VHV�

FRPSpWHQFHV��

$UW�������6RQW�DEURJpHV��WRXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�

FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� FHOOHV� GX� GpFUHW�

Q������������GX����VHSWHPEUH������FLWp�FL�GHVVXV��

$UW�� ��� �� /D� PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH�HW�GH�O
HQIDQFH�HVW�FKDUJpH�GH�O
H[pFXWLRQ�GX�SUpVHQW�

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

7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(6�632576�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�)HWKL�%RXOLIL��LQVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�GX��HU�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FRPPLVVDLUH�
UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�GH�*DEqV��

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

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� 7KDPHXU� .RXVNVVL�� LQVSHFWHXU� GH�

OD� MHXQHVVH� HW� GHV� VSRUWV� GX� �HU� GHJUp�� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�

HW�DX[�VSRUWV�GH�6ID[�DX�PLQLVWqUH�GHV�VSRUWV��

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

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

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

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $PPDU� /DkELGL�� SURIHVVHXU� SULQFLSDO� GH� OD�

MHXQHVVH� HW� GHV� VSRUWV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�

GH�6LOLDQD��DX�PLQLVWqUH�GHV�VSRUWV��

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

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

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

G
DGPLQLVWUDWLRQ�FHQWUDOH��

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

/H� GRFWHXU� +DP]D� 5DGKL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH� FKDUJp� GHV� IRQFWLRQV�GH� FKHI� GH�
VHUYLFH�j�O
K{SLWDO�&KDUOHV�1LFROOH��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�IpYULHU�������

�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

/H� GRFWHXU� +DIVLD� $LFKD�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH� HQ� PpGHFLQH� HW� FKHI� GH� VHUYLFH� j� O
K{SLWDO�

$]L]D�2WKPDQD��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�

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

�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

/H� GRFWHXU� %HQ� +DVVLQH� +DELE�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH� FKDUJp� GHV� IRQFWLRQV�GH� FKHI� GH�
VHUYLFH�j�O
K{SLWDO�$]L]D�2WKPDQD��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������

�
�
$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������
SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX��

HU

�PDUV�������
IL[DQW� OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU�
O
RFWURL�GH�FHUWDLQV�DYDQWDJHV�DX�SURILW�GH�FHUWDLQV�
FRUSV� SDUWLFXOLHUV� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�\�H[HUoDQW�GDQV�FHUWDLQHV�VSpFLDOLWpV��

/H�3UHPLHU�PLQLVWUH��

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

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW� VWDWXW� GX�
FRUSV�PpGLFDO�GHV�K{SLWDX[��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� DX[�
LQGHPQLWpV�SDUWLFXOLqUHV�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ SRUWDQW� VWDWXW� GX�
FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUHV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH�GpFUHW�Q���������GX���IpYULHU������UHODWLI�DX[�LQGHPQLWpV�
SDUWLFXOLqUHV�GX�SHUVRQQHO�PpGLFDO�KRVSLWDOR�VDQLWDLUHV��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU�PDUV�������IL[DQW�
OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU� O
RFWURL� GH� FHUWDLQV�
DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV� SDUWLFXOLHUV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW� GDQV� FHUWDLQHV�
VSpFLDOLWpV��

9X� O
DUUrWp� GX�3UHPLHU�PLQLVWUH� GX���� VHSWHPEUH�������
FRPSOpWDQW� OD� OLVWH�GHV�VSpFLDOLWpV�SUpYXH�SDU�O
DUUrWp�GX��HU�
PDUV� ������ IL[DQW� OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU�
O
RFWURL� GH� FHUWDLQV� DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV�
SDUWLFXOLHUV� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW�
GDQV�FHUWDLQHV�VSpFLDOLWpV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� RFWREUH� ������
FRPSOpWDQW� OD� OLVWH� GHV� UpJLRQV� SUpYXH� SDU� O
DUUrWp� GX� �HU�
PDUV� ������ IL[DQW� OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU�
O
RFWURL� GH� FHUWDLQV� DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV�
SDUWLFXOLHU�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�\�H[HUoDQW�GDQV�
FHUWDLQHV�VSpFLDOLWpV��



�
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9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��/
DUWLFOH� �� GH� O
DUUrWp� GX��HU�PDUV������

VXVYLVp��IL[DQW�OHV�UpJLRQV�VDQLWDLUHV�SULRULWDLUHV�SRXU�O
RFWURL�GH�

FHUWDLQV� DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV� SDUWLFXOLHUV� GX�

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW� GDQV� FHUWDLQHV�

VSpFLDOLWpV��WHO�TXH�FRPSOpWp�SDU�O
DUUrWp�GX����VHSWHPEUH�������

HVW�DQQXOp�HW�UHPSODFp�SDU�O
DUWLFOH����QRXYHDX��DLQVL�OLEHOOp���

$UWLFOH� �� �QRXYHDX��� �� /HV� DYDQWDJHV� SUpYXV� SDU� OHV�

GpFUHWV�Q�����������Q�����������Q����������HW���������GX�

��� RFWREUH� ������ VRQW� DFFRUGpV� DX[� PpGHFLQV� SULQFLSDX[�

GHV�K{SLWDX[��PpGHFLQV�GHV�K{SLWDX[��PpGHFLQV�VSpFLDOLVWHV�

SULQFLSDX[� HW� PpGHFLQV� VSpFLDOLVWHV� GH� OD� VDQWp� SXEOLTXH�

H[HUoDQW�GDQV� OHV�UpJLRQV�VDQLWDLUHV�SULRULWDLUHV�LQGLTXpHV�j�

O
DUWLFOH�SUHPLHU�FL�GHVVXV�HW�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

����&KLUXUJLH�JpQpUDOH��

���*\QpFRORJLH��

���2SKWDOPRORJLH��

���2UWKRSpGLH��

���2�5�/���

���&DUGLRORJLH��

���3pGLDWULH��

���$QHVWKpVLH�UpDQLPDWLRQ��

���5DGLRORJLH��

����3V\FKLDWULH��

����0pGHFLQH�LQWHUQH��

����8URORJLH��

����*DVWUR�HQWHURORJLH��

����1HXURORJLH��

����1pSKURORJLH��

$UWLFOH��� ��/H�PLQLVWUH�GHV�ILQDQFHV�HW� OH�PLQLVWUH�GH�OD�

VDQWp�SXEOLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��

GH�O
DSSOLFDWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�-RXUQDO�

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

7XQLV��OH����VHSWHPEUH�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G
LQILUPLHU�
GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�GH�O
DQQpH������

+ODOL�+DELE�

6DLGL�)DWPD�

/DGMPL�6DLGD�

6HGGLNL�1HMLD�

=JKDO�QpH�$IIHV�6RXDG�

.DGGDFKL�+DOLPD�

.HVUDRXL�pSRXVH�6HOPL�6DOORXKD�

$EGHONHIL�QpH�.FKDRX�5DWLED�

%DED\�0HOLND�

6RXVVL�QpH�%HOKDGM�.KDOLID�=RKUD�

6RXLG�$PDUD�

&KDUIL�QpH�&KRXFKDQH�=LQD�

-DEHXU�5DGKLD�

/DWUDFK�QpH�%DUURXWD�1HMLED�

+DRXLRXL�pSRXVH�%HQ�0DEURXN�)DWLPD�

0RVEHK�pSRXVH�6RXLGL�=HLQHE�

2XHUJKL�pSRXVH�7RXKDPL�0HOLND�

%HQ�$ELG�pSRXVH�&KHUQL�1HMLED�

6ROWDQL�0HULHP�

%RXNUDLHP�=HLQHE��

�

�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� ��� VHSWHPEUH� ������ SRUWDQW�
DSSUREDWLRQ� GHV� FDOHQGULHUV� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD� VROLGDULWp�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�SODFpV�VRXV�WXWHOOH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

9X� OH� GpFUHW� Q�� ������� GX� �� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH�
FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
UHVSRQVDELOLWp�HQ�PDWLqUH�GH�OD�JHVWLRQ�HW�GH�OD�FRQVHUYDWLRQ�
GHV�GRFXPHQWV�DGPLQLVWUDWLIV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OHV� GpFLVLRQV� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV� GX� ��� MXLOOHW� ������ SRUWDQW� DSSUREDWLRQ� GHV�
FDOHQGULHUV� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�
VSpFLILTXHV� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�HW�DX[�pWDEOLVVHPHQWV�SXEOLFV�SODFpV�VRXV�WXWHOOH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpV�� OHV� FDOHQGULHUV� GHV�

GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX[�

VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH�

VROLGDULWp�HW�DX[�pWDEOLVVHPHQWV�SXEOLFV�SODFpV�VRXV�WXWHOOH��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GHV�

DIIDLUHV� VRFLDOHV� HW� GH� OD� VROLGDULWp� HW� GHV� pWDEOLVVHPHQWV�

SXEOLFV�SODFpV� VRXV�WXWHOOH� VRQW� FKDUJpV�GH� O
DSSOLFDWLRQ�GX�

FRQWHQX�GH�FHV�FDOHQGULHUV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�
GH�OD�VROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
GX� ��� VHSWHPEUH� ������ SRUWDQW� DSSUREDWLRQ� GX�
FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV�
GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GH� O
pGXFDWLRQ�
HW� GH� OD� IRUPDWLRQ� GDQV� VD� SUHPLqUH� SDUWLH� UHODWLYH�
DX[�VHUYLFHV�FHQWUDX[�GX�PLQLVWqUH�HW�VD�GHX[LqPH�
SDUWLH�UHODWLYH�DX[�VHUYLFHV�GHV�GLUHFWLRQV�UpJLRQDOHV�
GH�O
HQVHLJQHPHQW��

/H�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O
HQVHLJQHPHQW�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������GX���RFWREUH�
������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�
FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

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

UHVSRQVDELOLWp�HQ�PDWLqUH�GH�JHVWLRQ�HW�GH�FRQVHUYDWLRQ�GHV�

GRFXPHQWV�DGPLQLVWUDWLIV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

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

SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH� O
HPSORL�DX�PLQLVWqUH�

GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

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

OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ��

9X� OHV� GpFLVLRQV� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV� GX� ��� MXLQ� ������ UHODWLYHV� j� O
DSSUREDWLRQ� GX�
FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�
VSpFLILTXHV� DX[� VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�HW�DX[�VHUYLFHV�GHV�GLUHFWLRQV�
UpJLRQDOHV�GH�O
HQVHLJQHPHQWV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYp��OH�FDOHQGULHU�GHV�GpODLV�
GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GH�
O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GDQV� VD� SUHPLqUH� SDUWLH�
UHODWLYH�DX[�VHUYLFHV�FHQWUDX[�GX�PLQLVWqUH�FRPSRVp�GH�FHQW�
VRL[DQWH� ������ UqJOHV�GH�FRQVHUYDWLRQ�HW�GDQV�VD�GHX[LqPH�
SDUWLH� UHODWLYH� DX[� VHUYLFHV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O
HQVHLJQHPHQW�FRPSRVp�GH�FHQW�FLQTXDQWH�VL[�������UqJOHV�
GH�FRQVHUYDWLRQ�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ�VRQW�FKDUJpV�GH� O
DSSOLFDWLRQ�
GX�FRQWHQX�GH�FH�FDOHQGULHU��

$UW�����±�/H�GLUHFWHXU�GH�O
RUJDQLVDWLRQ�HW�PpWKRGHV��GHV�
DUFKLYHV�HW�GH�OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GH�O
pGXFDWLRQ��
HW� GH� OD� IRUPDWLRQ� HVW� FKDUJp�� FKDTXH� IRLV� TX
LO� VHUD�

QpFHVVDLUH�� GH� OD� PLVH� j� MRXU� GH� FH� FDOHQGULHU� VHORQ� OHV�
SURFpGXUHV�SUpYXHV�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����
GpFHPEUH�������

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�

HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
GX� ��� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ� GDQV� OH�
JUDGH� GH� FRQVHLOOHU� SULQFLSDO� HQ� LQIRUPDWLRQ� HW� HQ�
RULHQWDWLRQ�VFRODLUH�HW�XQLYHUVLWDLUH��VHVVLRQ��������

/H�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����������GX���MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� FRQVHLOOHUV� HQ� LQIRUPDWLRQ� HW� HQ� RULHQWDWLRQ�
VFRODLUH� HW� XQLYHUVLWDLUH� GX�PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GHV�
VFLHQFHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X� O
DUUrWp� GX� ��� GpFHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ�
GH�O
H[DPHQ�SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH�
GH� FRQVHLOOHU� SULQFLSDO� HQ� LQIRUPDWLRQ� HW� HQ� RULHQWDWLRQ�
VFRODLUH�HW�XQLYHUVLWDLUH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�
HW� GH� OD� IRUPDWLRQ�� OH����GpFHPEUH������HW� MRXUV� VXLYDQWV��
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ�GDQV�OH�JUDGH�
GH�FRQVHLOOHU�SULQFLSDO�HQ�LQIRUPDWLRQ�HW�HQ�RULHQWDWLRQ�VFRODLUH�
HW�XQLYHUVLWDLUH��HW�FH��GDQV�OD�OLPLWH�GH�GL[������SRVWHV��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FORVH� OH� ���
QRYHPEUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�

HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�
GX� ��� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU� OH�UHFUXWHPHQW�
GH�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV��

/H�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�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQVHLOOHUV�pGXFDWLIV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�GH�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�
GH� OD� IRUPDWLRQ�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQW�� XQ�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� GH�
FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV��HW�FH��GDQV�OD�OLPLWH�GH����SRVWHV��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FORVH� OH� ���
RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�
HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�
OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� GX�
��� VHSWHPEUH� ������ SRUWDQW� QRPLQDWLRQ� G
XQ�
RUGRQQDWHXU�VHFRQGDLUH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�O
DUWLFOH������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ� GH� O
RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 6XG��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�������

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�

°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 6XG� HW� OHV� UqJOHV� GH� VRQ�

IRQFWLRQQHPHQW��

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

FUpDWLRQ�G
pWDEOLVVHPHQWV�G
°XYUHV�XQLYHUVLWDLUHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� GLUHFWHXU� GX� UHVWDXUDQW�

XQLYHUVLWDLUH� /HV� 2DVLV� j� *DEqV� HVW� QRPPp� RUGRQQDWHXU�

VHFRQGDLUH� GX� EXGJHW� GH� O
RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV�

SRXU� OH� 6XG�� ,O� HVW� FKDUJp�� HQ� FHWWH� TXDOLWp�� G
HQJDJHU� HW�

G
RUGRQQDQFHU� OHV� GpSHQVHV� GH� JHVWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH�LPSXWDEOHV�DXGLW�EXGJHW�GDQV�OD�OLPLWH�GHV�FUpGLWV�

TXL�OXL�VRQW�GpOpJXpV�j�FHW�HIIHW��

$UW�� ��� �� /H� GLUHFWHXU� GX� UHVWDXUDQW� XQLYHUVLWDLUH� /HV�

2DVLV� j� *DEqV�� GpVLJQp� FL�GHVVXV�� HVW� DFFUpGLWp� DXSUqV� GH�

O
DJHQW� FRPSWDEOH� GH� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�

WHFKQRORJLTXHV�j�*DEqV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

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

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


