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�

/RLV�
/RL�Q����������GX����MXLQ�������UHODWLYH�DX[�ODERUDWRLUHV�G
DQDO\VHV�PpGLFDOHV«««��«����

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW� DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX�
FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�GDWH�GX����DYULO�������
UHODWLYH�j�O
pPLVVLRQ�GH�GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O
(WDW«««««««��««�

$WWULEXWLRQ�GHV�SUL[�+pGL�/DkELGL�HW�7DKHU�+DGGDG«««««««««««««««���

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV��

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

1RPLQDWLRQ�G
XQ�FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV««����

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ� G
XQ� DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�j�'DPDV««««««««««««««««««««������««««««��

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G¶XQ�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� WUHL]H� ����� PpGHFLQV� DX� JUDGH� GH�
PpGHFLQ�FDSLWDLQH�G¶DFWLYH«««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G¶XQ�
FRQFRXUV�VXU�WLWUHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�PpGHFLQ�GHQWLVWH�HW�G¶XQ�SKDUPDFLHQ�DX�
JUDGH�GH�OLHXWHQDQW�G¶DFWLYH«««««««««««««««««««««««««�
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9HQGUHGL���UDELD�,,������±����MXLQ������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G¶XQ�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� DX� JUDGH� GH� VRXV�OLHXWHQDQW�
G¶DFWLYH««««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� FDQGLGDWV� WLWXODLUHV� GH� OD� PDvWULVH� DX�
JUDGH�GH�VRXV�OLHXWHQDQW�G
DFWLYH««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� VXSpULHXUV� GH� OD� VDQWp�
SXEOLTXH�DX�JUDGH�G
DGMXGDQW�G
DFWLYH««««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV�VXU�WLWUHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�DX�JUDGH�G
DGMXGDQW�G
DFWLYH����

$UUrWp�GX�PLQLVWUH�GH� OD�GpIHQVH�QDWLRQDOH�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� VXU� WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� FDQGLGDWV� WLWXODLUHV� GX� EUHYHW� GH�
WHFKQLFLHQ�SURIHVVLRQQHO�DX�JUDGH�GH�VHUJHQW�G
DFWLYH«««««««««««««����

0LQLVWqUH�GH�O
,QWpULHXU��

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

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

1RPLQDWLRQ� G
XQ� PHPEUH� DX� FRQVHLO� G
HQWUHSULVH� GH� O
DJHQFH� WXQLVLHQQH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH««««««««««««««««««««««««««�

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

'pFUHW�Q������������GX����MXLQ�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q������������
GX��� QRYHPEUH������� IL[DQW� OH� UpJLPH�GH� UpPXQpUDWLRQ�GX�FRUSV�GHV�HQVHLJQDQWV�
WHFKQRORJXHV«««««««««««««««««««««««««««««««��

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

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

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH�� GH� GHX[� SDUFHOOHV� GH� WHUUH� VLVHV� j� +UDLULD� HW� 6LGL� +
FLQH� 6LMRXPL��
JRXYHUQRUDW� GH� 7XQLV� HW� QpFHVVDLUHV� j� O
DPpQDJHPHQW� GX� FURLVHPHQW� GH� OD� URXWH�
QDWLRQDOH�Q�����VRUWLH�RXHVW�GH�7XQLV«««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����MXLQ�������
SRUWDQW� UHSRUW� GH� OD� GDWH� G
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GH� GRFXPHQWDOLVWHV� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH«««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����MXLQ�������
SRUWDQW� UHSRUW� GH� OD� GDWH� G
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX� GH� GRFXPHQWDOLVWHV� DGMRLQWV� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««��

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW��

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

0LQLVWqUH�GHV�)LQDQFHV��

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������ SRUWDQW� GpOpJDWLRQ� GX� SRXYRLU�
GLVFLSOLQDLUH««««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH��

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�G
LQVSHFWHXU� FHQWUDO� GHV� DIIDLUHV�
pFRQRPLTXHV«««««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD� SURPRWLRQ� DX�JUDGH�GH� WHFKQLFLHQ�SULQFLSDO� GX�FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�GX�FRUSV�WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

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

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLQ������ 3DJH������

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

'pFUHW�Q������������GX���� MXLQ�������PRGLILDQW� OH�GpFUHW�Q���������GX����PDUV�
������ SRUWDQW� IL[DWLRQ� GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�
G
LQIUDVWUXFWXUH�HW�G
pTXLSHPHQWV�FROOHFWLIV�pOLJLEOHV�DX[�HQFRXUDJHPHQWV�DX�WLWUH�GX�
GpYHORSSHPHQW�UpJLRQDO««���«««««««««««««««««««««««����

0LQLVWqUH�GX�&RPPHUFH��

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

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

$UUrWpV�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLQ�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH«��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

1RPLQDWLRQ�G
XQ�FKHI�G
XQLWp««««««««««««««««««««««««����

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

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

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G¶DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�DX�
WLWUH�GH�O¶DQQpH������«««««««««««««««««««««««««««««�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G¶DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�DX�
WLWUH�GH�O¶DQQpH������«««««««««««««««««««««««««««««�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�DX�WLWUH�GH�O¶DQQpH������«����������

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�DX�WLWUH�GH�O¶DQQpH�����«������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLQ������ 1�����3DJH������

�

/RL� Q�� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�
ODERUDWRLUHV�G
DQDO\VHV�PpGLFDOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� 6RQW� FRQVLGpUpV� FRPPH� ODERUDWRLUHV�
G
DQDO\VHV�PpGLFDOHV���

�� OHV� ODERUDWRLUHV� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH�
KXPDLQH��

�� OHV� ODERUDWRLUHV�G
DQDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV�
KXPDLQHV��

�� OHV� ODERUDWRLUHV� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH�
YpWpULQDLUH��

$UW�� ��� �� /HV� DQDO\VHV� GH� ELRORJLH� PpGLFDOH� KXPDLQH�
VRQW�OHV�H[DPHQV�ELRORJLTXHV�TXL�FRQFRXUHQW�DX�GLDJQRVWLF��
DX� WUDLWHPHQW��DX�SURQRVWLF�HW�j� OD�SUpYHQWLRQ�GHV�PDODGLHV�
KXPDLQHV�RX�TXL�IRQW�DSSDUDvWUH�WRXWH�DXWUH�PRGLILFDWLRQ�GH�
O
pWDW�SK\VLRORJLTXH��

&HV� DQDO\VHV� QH� SHXYHQW� rWUH� HIIHFWXpHV� TXH� VRXV� OD�
UHVSRQVDELOLWp�G
XQ�PpGHFLQ�ELRORJLVWH�RX�G
XQ�SKDUPDFLHQ�
ELRORJLVWH� HW� GDQV� XQ� ODERUDWRLUH� G
DQDO\VHV� PpGLFDOHV�
KXPDLQHV�� DXWRULVp� SDU� O
DGPLQLVWUDWLRQ�� $� GpIDXW� GH�
ELRORJLVWH�GDQV�XQH�VWUXFWXUH�VDQLWDLUH�SXEOLTXH�FHV�DQDO\VHV�
SHXYHQW�rWUH�UpDOLVpHV�SDU�XQ�WHFKQLFLHQ�GH�ODERUDWRLUH�VRXV�
OD� VXSHUYLVLRQ� WHFKQLTXH� G
XQ� ELRORJLVWH� KRVSLWDOR�
XQLYHUVLWDLUH� RX� G
XQ� ELRORJLVWH� GH� OD� VDQWp� SXEOLTXH��
GpVLJQp�j�FHW�HIIHW��

7RXWHIRLV�� OD� FUpDWLRQ� GH� ODERUDWRLUHV� VSpFLDOLVpV� SHXW�
rWUH� DXWRULVpH� SRXU� OD� UpDOLVDWLRQ� GHV� DQDO\VHV� PpGLFDOHV�
GDQV� GHV� VSpFLDOLWpV� TXL� VRQW� GpILQLHV� SDU� GpFUHW�� FHV�
DQDO\VHV� VRQW�H[pFXWpHV�SDU�XQ�PpGHFLQ�RX�XQ�SKDUPDFLHQ�
D\DQW�VXLYL�j�FHW�HIIHW�XQH�IRUPDWLRQ�VSpFLDOLVpH�MXVWLILpH�SDU�
XQ�WLWUH�XQLYHUVLWDLUH��

$UW�� ��� �� /HV� DQDO\VHV� G
DQDWRPLH� HW� F\WRORJLH�
SDWKRORJLTXHV� KXPDLQHV� VRQW� OHV� H[DPHQV� ELRORJLTXHV� TXL�
pWXGLHQW� OHV�DOWpUDWLRQV�GHV�RUJDQHV��GHV� WLVVXV��GHV�FHOOXOHV�
HW� GH� O
XOWUDVWUXFWXUH� FHOOXODLUH�� TXL� FRQFRXUHQW� DX�
GLDJQRVWLF��DX�WUDLWHPHQW��DX�SURQRVWLF�HW�j�OD�SUpYHQWLRQ�GHV�
PDODGLHV� KXPDLQHV�� RX� TXL� IRQW� DSSDUDvWUH� WRXWH� DXWUH�
PRGLILFDWLRQ�GH�O
pWDW�SK\VLRORJLTXH�HW�WHQWHQW�G
H[SOLTXHU�OH�
FRPSRUWHPHQW�ELRORJLTXH�JpQpUDO�GH�O
LQGLYLGX��

&HV� DQDO\VHV� QH� SHXYHQW� rWUH� HIIHFWXpHV� TXH� GDQV� XQ�
ODERUDWRLUH�G
DQDO\VHV�PpGLFDOHV�KXPDLQHV�RX�XQ�ODERUDWRLUH�
G
DQDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV�KXPDLQHV��DXWRULVp�j�
FHW�HIIHW�SDU�O
DGPLQLVWUDWLRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������

'DQV� WRXV� OHV� FDV�� FHV� DQDO\VHV� GRLYHQW� rWUH� HIIHFWXpHV�
VRXV�OD�UHVSRQVDELOLWp�G
XQ�PpGHFLQ�VSpFLDOLVWH�HQ�DQDWRPLH�
HW�F\WRORJLH�SDWKRORJLTXHV�KXPDLQHV��

$UW�� ��� �� /HV� DQDO\VHV� GH� ELRORJLH�PpGLFDOH� YpWpULQDLUH�
VRQW�OHV�H[DPHQV�ELRORJLTXHV�TXL�FRQFRXUHQW�DX�GLDJQRVWLF��
DX� WUDLWHPHQW��DX�SURQRVWLF�HW�j� OD�SUpYHQWLRQ�GHV�PDODGLHV�
DQLPDOHV��

&HV� DQDO\VHV� QH� SHXYHQW� rWUH� HIIHFWXpHV� TXH� GDQV� XQ�
ODERUDWRLUH� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH� YpWpULQDLUH��
DXWRULVp� j� FHW� HIIHW� SDU� O
DGPLQLVWUDWLRQ� HW� VRXV� OD�
UHVSRQVDELOLWp�G
XQ�PpGHFLQ�YpWpULQDLUH�ELRORJLVWH��

$� GpIDXW� GH� PpGHFLQ� YpWpULQDLUH� ELRORJLVWH� GDQV� XQH�
VWUXFWXUH� VDQLWDLUH� YpWpULQDLUH� UHOHYDQW� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� FHV� DQDO\VHV� SHXYHQW� rWUH� UpDOLVpHV� SDU� XQ�
WHFKQLFLHQ�GH�ODERUDWRLUH�VRXV�OD�VXSHUYLVLRQ�WHFKQLTXH�G
XQ�
PpGHFLQ�YpWpULQDLUH�ELRORJLVWH�GpVLJQp�j�FHW�HIIHW��

$UW�� ��� �� /
H[pFXWLRQ� GHV� DQDO\VHV� PpGLFDOHV�� TXL�

UHTXLqUHQW� XQH� TXDOLILFDWLRQ� VSpFLDOH� RX� TXL� QpFHVVLWHQW�

O
XWLOLVDWLRQ� VRLW� GHV� SURGXLWV� SUpVHQWDQW� XQ� GDQJHU�

SDUWLFXOLHU�� VRLW�GHV� WHFKQLTXHV�GpOLFDWHV��HVW� VRXPLVH�j�GHV�

FRQGLWLRQV�TXL� VRQW� IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�

OD�VDQWp�SXEOLTXH�SRXU� OHV�DQDO\VHV�PpGLFDOHV�KXPDLQHV��HW�

SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GH� OD� VDQWp�

SXEOLTXH� HW� GH� O
DJULFXOWXUH� SRXU� OHV� DQDO\VHV� GH� ELRORJLH�

PpGLFDOH�YpWpULQDLUH��

/HV� DQDO\VHV�� TXL� UHTXLqUHQW� XQH� TXDOLILFDWLRQ� VSpFLDOH�

RX� TXL� QpFHVVLWHQW� O
XWLOLVDWLRQ�VRLW� GHV� SURGXLWV� SUpVHQWDQW�

XQ�GDQJHU�SDUWLFXOLHU��VRLW�GHV�WHFKQLTXHV�GpOLFDWHV��GRLYHQW�

rWUH� UpDOLVpHV� GDQV� XQ� ODERUDWRLUH� G
DQDO\VHV� PpGLFDOHV��

DXWRULVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HW�

VRXV� OD� UHVSRQVDELOLWp� G
XQ� PpGHFLQ�� G
XQ� SKDUPDFLHQ� RX�

G
XQ� PpGHFLQ� YpWpULQDLUH� D\DQW� VXLYL� j� FHW� HIIHW� XQH�

IRUPDWLRQ�VSpFLDOLVpH�MXVWLILpH�SDU�XQ�WLWUH�XQLYHUVLWDLUH��

$UW�� ��� ��/HV� ODERUDWRLUHV� G
DQDO\VHV�PpGLFDOHV� SHXYHQW�
SUDWLTXHU� FHUWDLQHV� DQDO\VHV�GH�FRQWU{OH�GH� OD� VDOXEULWp�GHV�
SURGXLWV� GHVWLQpV� j� OD� FRQVRPPDWLRQ� KXPDLQH� RX� DQLPDOH��
DLQVL� TXH� FHUWDLQHV� DQDO\VHV� GH� FRQWU{OH� GH� O
K\JLqQH�
SXEOLTXH� HW� GH� O
HQYLURQQHPHQW� VHORQ� GHV� FRQGLWLRQV� TXL�
VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� �� ,O� HVW� FUpp� XQ� FRPLWp� WHFKQLTXH� GH� ELRORJLH�

PpGLFDOH� GRQW� OD� FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV�

PRGDOLWpV�GH�IRQFWLRQQHPHQW�VRQW�IL[pHV�SDU�GpFUHW��

7,75(�,,�

&RQGLWLRQV�G
H[SORLWDWLRQ�GHV�ODERUDWRLUHV�G
DQDO\VHV�
PpGLFDOHV�

$UW�� ��� �� /
DXWRULVDWLRQ� G
H[SORLWDWLRQ� GH� ODERUDWRLUH�

SULYp�G
DQDO\VHV�PpGLFDOHV�KXPDLQHV�HVW�DFFRUGpH�DX[���

�� SHUVRQQHV� SK\VLTXHV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH�
FRPSpWHQFH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH�
ORL��

��VRFLpWpV�SURIHVVLRQQHOOHV��

ORLV�
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�� pWDEOLVVHPHQWV� VDQLWDLUHV� SULYpV� GDQV� OHV� FRQGLWLRQV�

SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�UpJLVVDQW�FHV�

pWDEOLVVHPHQWV��

/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�GH�ODERUDWRLUH�SULYp�G
DQDO\VHV�

GH�ELRORJLH�PpGLFDOH�YpWpULQDLUH�HVW�DFFRUGpH�DX[���

�� SHUVRQQHV� SK\VLTXHV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH�

FRPSpWHQFH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

��VRFLpWpV�SURIHVVLRQQHOOHV��

�� pWDEOLVVHPHQWV� YpWpULQDLUHV� SULYpV� GDQV� OHV� FRQGLWLRQV�

SUpYXHV�SDU�GpFUHW��

$UW�� ��� �� 7RXW� WUDQVIHUW� RX� IHUPHWXUH� G
XQ� ODERUDWRLUH�

SULYp� G
DQDO\VHV� PpGLFDOHV� VXU� O
LQLWLDWLYH� GX� WLWXODLUH� GH�

O
DXWRULVDWLRQ�HVW�VRXPLV�j�XQ�UpJLPH�GH�FDKLHU�GHV�FKDUJHV�

DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FRPSpWHQW��

$UW�� ���� �� /RUVTX
XQ� ODERUDWRLUH� SULYp� G
DQDO\VHV�

PpGLFDOHV� HVW� H[SORLWp� SDU� XQH� SHUVRQQH� SK\VLTXH�� FHOOH�FL�

HVW� OH� GLUHFWHXU� UHVSRQVDEOH� GX� ODERUDWRLUH� HW� GRLW� UpVHUYHU�

VRQ� DFWLYLWp� SURIHVVLRQQHOOH� j� O
H[SORLWDWLRQ� GH� VRQ�

ODERUDWRLUH��

&HSHQGDQW�� OH� GLUHFWHXU� UHVSRQVDEOH� G
XQ� ODERUDWRLUH�

SULYp� G
DQDO\VHV� PpGLFDOHV� SHXW� H[HUFHU� GHV� IRQFWLRQV�

G
HQVHLJQHPHQW� HW� GH� UHFKHUFKH�� DVVXUHU� OH� UHPSODFHPHQW�

G
XQ� GLUHFWHXU� GH� ODERUDWRLUH� SULYp� G
DQDO\VHV�PpGLFDOHV� HW�

SUDWLTXHU�� GDQV� OH� FDGUH� GH� VD� FRPSpWHQFH�� GHV�

LQYHVWLJDWLRQV� ELRORJLTXHV� VSpFLDOLVpHV� HQ� GHKRUV� GH� VRQ�

ODERUDWRLUH��FRQIRUPpPHQW�j�GHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�

GX�PLQLVWUH�FRPSpWHQW��

/RUVTXH� OH� ODERUDWRLUH� HVW� H[SORLWp� SDU� XQH� VRFLpWp�

SURIHVVLRQQHOOH�� WRXV� OHV� DVVRFLpV� GRLYHQW� UHPSOLU� OHV�

FRQGLWLRQV� GH� FRPSpWHQFH�� WHOOHV� TXH� GpILQLHV� SDU� OD�

SUpVHQWH�ORL�j�O
DOLQpD���GH�O
DUWLFOH���RX�DX[�DUWLFOHV���������

HW� ���� HW� UpVHUYHU� WRXWH� OHXU� DFWLYLWp� SURIHVVLRQQHOOH� j�

O
H[SORLWDWLRQ� GX� ODERUDWRLUH�� 'DQV� WRXV� OHV� FDV�� XQ� GHV�

DVVRFLpV�DX�PRLQV�GRLW�rWUH�PpGHFLQ�RX�SKDUPDFLHQ�WLWXODLUH�

G
XQ� GLSO{PH� GH� VSpFLDOLVWH� HQ� ELRORJLH�PpGLFDOH� KXPDLQH�

RX� GH� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH� RX� GX� WLWUH� GH�

ELRORJLVWH� REWHQX� DYDQW� OH� SUHPLHU� MDQYLHU� ������ SRXU�

O
H[SORLWDWLRQ� G
XQ� ODERUDWRLUH� G
DQDO\VHV� PpGLFDOHV�

KXPDLQHV��RX�PpGHFLQ� WLWXODLUH�G
XQ�GLSO{PH�GH�VSpFLDOLVWH�

HQ� DQDWRPLH� HW� F\WRORJLH� SDWKRORJLTXHV� KXPDLQHV� RX� GH�

GLSO{PH� DGPLV� HQ� pTXLYDOHQFH�� HW� FH�� SRXU� O
H[SORLWDWLRQ�

G
XQ� ODERUDWRLUH� G
DQDWRPLH� HW� F\WRORJLH� SDWKRORJLTXHV�

KXPDLQHV�� RX� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH� FRPSpWHQFH��

SUpYXHV�j� O
DUWLFOH����GH� OD�SUpVHQWH� ORL��SRXU� O
H[SORLWDWLRQ�

G
XQ�ODERUDWRLUH�G
DQDO\VHV�GH�ELRORJLH�PpGLFDOH�YpWpULQDLUH��

/H�FDSLWDO�GH�OD�VRFLpWp�GRLW�rWUH�HQWLqUHPHQW�GpWHQX�SDU�

OHV�DVVRFLpV��

7RXW� ODERUDWRLUH� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH�

KXPDLQH�� UHOHYDQW� G
XQ� pWDEOLVVHPHQW� VDQLWDLUH� SULYp�� GRLW�

rWUH�GLULJp��j�SOHLQ�WHPSV��SDU�XQ�VSpFLDOLVWH�UHPSOLVVDQW�OHV�

FRQGLWLRQV�GH�FRPSpWHQFH�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

7RXW� ODERUDWRLUH� G
DQDWRPLH� HW� F\WRORJLH� SDWKRORJLTXHV�

KXPDLQHV�� UHOHYDQW� G
XQ� pWDEOLVVHPHQW� VDQLWDLUH� SULYp�� GRLW�

rWUH� GLULJp�� j� SOHLQ� WHPSV�� SDU� XQ� PpGHFLQ� VSpFLDOLVWH� HQ�

DQDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV�KXPDLQHV��

7RXW� ODERUDWRLUH� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH�
YpWpULQDLUH�� UHOHYDQW� G
XQ� pWDEOLVVHPHQW� YpWpULQDLUH� SULYp��
GRLW� rWUH� GLULJp�� j� SOHLQ� WHPSV�� SDU� XQ�PpGHFLQ� YpWpULQDLUH�
ELRORJLVWH��

$UW�� ���� �� 8QH� PrPH� VRFLpWp� SURIHVVLRQQHOOH� QH� SHXW�
H[SORLWHU�TX
XQ�VHXO�ODERUDWRLUH��

8QH�PrPH� SHUVRQQH� SK\VLTXH� QH� SHXW� DYRLU� OD� TXDOLWp�
G
DVVRFLp� TXH� GDQV� XQ� VHXO� ODERUDWRLUH� HW� QH� SHXW� FXPXOHU�
FHWWH�TXDOLWp�DYHF�O
H[SORLWDWLRQ�G
XQ�ODERUDWRLUH�VRXV�IRUPH�
LQGLYLGXHOOH��

$UW�� ���� �� 1XO� QH� SHXW� FRQVHQWLU� QL� VROOLFLWHU�� VRXV�
TXHOTXH�IRUPH�TXH�FH�VRLW��GHV�ULVWRXUQHV�RX�GHV�DYDQWDJHV�
SRXU�OHV�DFWHV�GH�ELRORJLH�PpGLFDOH�KXPDLQH�RX�YpWpULQDLUH�
j�UpDOLVHU��

$UW�� ���� �� /HV� DFWLYLWpV� HW� OHV� QRUPHV� HQ� ORFDX[�� HQ�
pTXLSHPHQWV�HW�HQ�SHUVRQQHO�GDQV�OHV�GLIIpUHQWHV�FDWpJRULHV�
GH� ODERUDWRLUHV� G
DQDO\VHV� PpGLFDOHV� VRQW� GpILQLHV� SDU�
GpFUHW��

7,75(�,,,�

&RQGLWLRQV�GH�FRPSpWHQFH�HW�REOLJDWLRQV�GHV�
UHVSRQVDEOHV�GHV�ODERUDWRLUHV�G
DQDO\VHV�PpGLFDOHV�

$UW�� ���� �� /H� UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDO\VHV� GH�
ELRORJLH�PpGLFDOH�KXPDLQH�GRLW�rWUH���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��WLWXODLUH�GX�GRFWRUDW�HQ�PpGHFLQH�RX�SKDUPDFLHQ��

�� WLWXODLUH� GX�GLSO{PH�GH� VSpFLDOLVWH� HQ�ELRORJLH�PpGLFDOH�
KXPDLQH�� GH� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH� RX� GX� WLWUH� GH�
ELRORJLVWH� REWHQX� DYDQW� OH� SUHPLHU� MDQYLHU� ������ &HWWH�
FRQGLWLRQ� Q
HVW� SDV� H[LJpH� GX� UHVSRQVDEOH� GH� ODERUDWRLUH�
VSpFLDOLVp�DX�VHQV�GH�O
DOLQpD���GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

��LQVFULW�DX�WDEOHDX�GH�O
RUGUH�GRQW�LO�UHOqYH��

$UW�� ���� �� /H� UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDWRPLH� HW�
F\WRORJLH�SDWKRORJLTXHV�KXPDLQHV�GRLW�rWUH���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��WLWXODLUH�GX�GRFWRUDW�HQ�PpGHFLQH��

�� WLWXODLUH� GX� GLSO{PH� GH� VSpFLDOLVWH� HQ� DQDWRPLH� HW�
F\WRORJLH�SDWKRORJLTXHV�KXPDLQHV�RX�GH�GLSO{PH�DGPLV�HQ�
pTXLYDOHQFH��

��LQVFULW�DX�WDEOHDX�GH�O
RUGUH�GHV�PpGHFLQV��

$UW�� ���� �� /H� UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDO\VHV� GH�
ELRORJLH�PpGLFDOH�YpWpULQDLUH�GRLW���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

��rWUH�WLWXODLUH�GX�GRFWRUDW�HQ�PpGHFLQH�YpWpULQDLUH��

�� rWUH� LQVFULW� DX� WDEOHDX� GH� O
RUGUH� GHV� PpGHFLQV�
YpWpULQDLUHV��

�� MXVWLILHU� G
XQH� IRUPDWLRQ� VSpFLDOLVpH� HQ� ELRORJLH�
PpGLFDOH� YpWpULQDLUH� GRQW� OHV� FRQGLWLRQV� VRQW� IL[pHV� SDU�
GpFUHW��

$UW�� ���� �� /H� UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDO\VHV�
PpGLFDOHV� GRLW� VH� FRQIRUPHU� DX[� UqJOHV� GH� ERQQH� SUDWLTXH�
GH�ODERUDWRLUH�TXL�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�
GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� ��/H� SUpOqYHPHQW� GHV� pFKDQWLOORQV� ELRORJLTXHV�
GRLW� rWUH� HIIHFWXp� SDU� OH� ELRORJLVWH� RX�� j� GpIDXW�� SDU� XQH�
DXWUH�SHUVRQQH�TXDOLILpH�RSpUDQW�VRXV�OD�UHVSRQVDELOLWp�G
XQ�
ELRORJLVWH��
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'DQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�� OHV�

SUpOqYHPHQWV� GHV� pFKDQWLOORQV� ELRORJLTXHV� SHXYHQW� rWUH�

HIIHFWXpV� SDU� OH� ELRORJLVWH� RX� SDU� XQH� DXWUH� SHUVRQQH�

TXDOLILpH� RSpUDQW� VRXV� OD� UHVSRQVDELOLWp� G
XQ� ELRORJLVWH� RX�

GX�PpGHFLQ�SUHVFULSWHXU��

/H� SUpOqYHPHQW� G
pFKDQWLOORQV� ELRORJLTXHV�� DX[� ILQV�

G
DQDO\VHV� G
DQDWRPLH� HW� GH� F\WRORJLH� SDWKRORJLTXHV�

KXPDLQHV�� HVW� UpVHUYp� H[FOXVLYHPHQW� DX[� PpGHFLQV��

7RXWHIRLV�� OH� SUpOqYHPHQW� G
pFKDQWLOORQV� ELRORJLTXHV�� DX[�

ILQV� G
H[DPHQV� GH� F\WRORJLH� SDWKRORJLTXH� KXPDLQH�� SHXW�

rWUH�HIIHFWXp��VXU�SUHVFULSWLRQ�PpGLFDOH��SDU�OHV�SKDUPDFLHQV�

ELRORJLVWHV� HW� OH� SHUVRQQHO� SDUDPpGLFDO� TXDOLILp� VHORQ� GHV�

FRQGLWLRQV� IL[pHV� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp�GH� OD� VDQWp�

SXEOLTXH��

'DQV�OH�FDV�R��OH�SUpOqYHPHQW�Q
HVW�SDV�HIIHFWXp�VRXV�OD�

UHVSRQVDELOLWp� GLUHFWH� GX� ELRORJLVWH�� OH� SUpOHYHXU� GRLW�

SUpFLVHU� VXU� OD�GHPDQGH�G
DQDO\VHV� VRQ� LGHQWLWp�� VD�TXDOLWp��

OD�GDWH�� O
KHXUH�� OD�QDWXUH�HW� OHV�FRQGLWLRQV�GX�SUpOqYHPHQW��

DLQVL�TXH�WRXW�LQFLGHQW�VXUYHQX��pYHQWXHOOHPHQW��DX�FRXUV�GX�

SUpOqYHPHQW��

/H� ELRORJLVWH�� pWDQW� UHVSRQVDEOH� GHV� UpVXOWDWV� REWHQXV��

HVW� VHXO� DSWH� j� MXJHU� GH� OD� TXDOLWp� HW� GH� OD� TXDQWLWp� GX�

SUpOqYHPHQW� HW� SHXW�� pYHQWXHOOHPHQW�� QH� SDV� SUDWLTXHU� OHV�

DQDO\VHV�SUHVFULWHV�SRXU�XQH�UDLVRQ� WHQDQW�j�OD�TXDOLWp�RX�j�

OD�TXDQWLWp�GXGLW�SUpOqYHPHQW��

$UW�� ���� �� /H� UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDO\VHV�

PpGLFDOHV� GRLW� WHQLU� j� MRXU� XQH� OLVWH� GHV� DQDO\VHV�

HIIHFWLYHPHQW� UpDOLVpHV� HW� GX� PDWpULHO� ELRPpGLFDO� H[LVWDQW�

DX�ODERUDWRLUH��&HWWH�OLVWH�GRLW�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GHV�

DXWRULWpV� OpJDOHPHQW� FRPSpWHQWHV� SRXU� HQ� SUHQGUH�

FRQQDLVVDQFH�HW�UpDOLVHU�OHV�FRQWU{OHV�QpFHVVDLUHV��

$UW�� ���� �� 7RXW� ODERUDWRLUH� G
DQDO\VHV� PpGLFDOHV� GRLW�

GLVSRVHU�G
XQ�V\VWqPH�G
DVVXUDQFH�TXDOLWp��

$UW��������/D�WUDQVPLVVLRQ�GHV�UpVXOWDWV�GHV�DQDO\VHV�GRLW�

rWUH�DVVXUpH�GDQV�OH�UHVSHFW�GX�VHFUHW�SURIHVVLRQQHO��

/HV� UpVXOWDWV� G
DQDO\VHV� QH� SHXYHQW� rWUH� UHPLV� TX
j�

O
LQWpUHVVp��j�VRQ�UHSUpVHQWDQW�OpJDO�RX�DX�PpGHFLQ�WUDLWDQW��

7RXWHIRLV�� OH� ODERUDWRLUH� HVW� WHQX� GH� FRPPXQLTXHU� DX�

PpGHFLQ� GX� WUDYDLO� SUHVFULSWHXU� OHV� UpVXOWDWV� GHV� DQDO\VHV�

SUDWLTXpHV�GDQV�OH�FDGUH�GX�FRQWU{OH�PpGLFDO��

6L�OHV�UpVXOWDWV�VRQW�WUDQVPLV�SDU�XQ�SURFpGp�WpOpPDWLTXH�

j� XQ� DXWUH� ODERUDWRLUH� RX� DX� PpGHFLQ� SUHVFULSWHXU�� OH�

UHVSRQVDEOH� GX� ODERUDWRLUH� G
DQDO\VHV� PpGLFDOHV� GRLW�

V
DVVXUHU� GH� OD� YDOLGLWp� GHV� UpVXOWDWV� WUDQVPLV� HW� GX� UHVSHFW�

GH� OD� FRQILGHQWLDOLWp�� 8Q� UpVXOWDW� pFULW� HW� VLJQp� GRLW� rWUH�

DGUHVVp�XOWpULHXUHPHQW��

$UW�� ���� �� /RUVTXH� OH� UpVXOWDW� G
XQ� H[DPHQ� ELRORJLTXH�

PHW� HQ� MHX� OH�SURQRVWLF�YLWDO�� OH�ELRORJLVWH�GRLW� WRXW�PHWWUH�

HQ� °XYUH� SRXU� MRLQGUH� HW� DYHUWLU� OH� PpGHFLQ� SUHVFULSWHXU�

GDQV�OHV�SOXV�EUHIV�GpODLV��

$UW��������(VW�ULJRXUHXVHPHQW�LQWHUGLWH��OD�GpOLYUDQFH�SDU�

WRXWH� SHUVRQQH� QRQ� DXWRULVpH� G
XQH� QRWH� TXHOFRQTXH�

WUDQVFULYDQW� OH� UpVXOWDW� G
XQH� DQDO\VH� SUDWLTXpH� SDU� XQ�

ODERUDWRLUH�DXWRULVp��

$UW�� ���� �� /H� ELRORJLVWH� GRLW� QRWLILHU� DX[� VHUYLFHV�

FRPSpWHQWV� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� OHV� FDV�

FRQILUPpV� GHV� PDODGLHV� WUDQVPLVVLEOHV� j� GpFODUDWLRQ�

REOLJDWRLUH��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�OpJLVODWLRQ�HW�OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� YpWpULQDLUH� ELRORJLVWH� GRLW� QRWLILHU� VDQV� GpODL� DX[�

VHUYLFHV� FRPSpWHQWV� GHV�PLQLVWqUHV� GH� OD� VDQWp� SXEOLTXH�HW�

GH� O
DJULFXOWXUH� OHV� FDV� FRQILUPpV� GHV� PDODGLHV� DQLPDOHV�

WUDQVPLVVLEOHV� j� O
KRPPH� j� GpFODUDWLRQ� REOLJDWRLUH�� ,O� GRLW�

pJDOHPHQW�QRWLILHU�DX[�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�

O
DJULFXOWXUH� OHV� FDV� FRQILUPpV� GHV� PDODGLHV� FRQWDJLHXVHV�

DQLPDOHV�j�GpFODUDWLRQ�REOLJDWRLUH��

$UW�� ���� �� /HV� DUFKLYHV� GHV� ODERUDWRLUHV� G
DQDO\VHV� GH�
ELRORJLH�PpGLFDOH�KXPDLQH�HW�GHV�ODERUDWRLUHV�G
DQDO\VHV�GH�
ELRORJLH� PpGLFDOH� YpWpULQDLUH� GRLYHQW� FRPSRUWHU� OHV�
GRFXPHQWV�VXLYDQWV���

��OH�UHOHYp�FKURQRORJLTXH�GHV�DQDO\VHV�SUDWLTXpHV�SDU�OH�
ODERUDWRLUH�� SUpFLVDQW� OD� GDWH� G
H[pFXWLRQ� GH� O
DQDO\VH�� VRQ�
QXPpUR� G
RUGUH�� OHV� QRP� HW� SUpQRP� GX� SDWLHQW�� SRXU� OHV�
DQDO\VHV�GH�ELRORJLH�PpGLFDOH�KXPDLQH��O
LGHQWLILFDWLRQ�HW�OD�
SURYHQDQFH�GX�RX�GHV�DQLPDX[�PDODGHV��SRXU� OHV�DQDO\VHV�
YpWpULQDLUHV��OHV�QRP�HW�SUpQRP�GX�PpGHFLQ�SUHVFULSWHXU��OD�
QDWXUH� HW� OHV� UpVXOWDWV� GHV� DQDO\VHV� H[pFXWpHV�� &HV�
UpIpUHQFHV� GRLYHQW� rWUH� FRQVHUYpHV�� GDQV� OH� UHVSHFW� GH� OD�
FRQILGHQWLDOLWp��SHQGDQW�XQH�SpULRGH�PLQLPDOH�GH���DQV��

�� OHV� UpVXOWDWV� GHV� DQDO\VHV� H[pFXWpHV� GDQV� OH� FDGUH� GX�

FRQWU{OH� GH� TXDOLWp� QDWLRQDO�� SUpYX� j� O
DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL��&HV�UpVXOWDWV�VRQW�j�FRQVHUYHU�SHQGDQW���DQV��

��OHV�UpVXOWDWV�GX�FRQWU{OH�GH�TXDOLWp�LQWHUQH��j�FRQVHUYHU�

SRXU�XQH�SpULRGH�PLQLPDOH�G
XQ�DQ��

�� XQ� H[HPSODLUH� GHV� SURFpGXUHV� HW� PRGHV� RSpUDWRLUHV��
FRPSRUWDQW� OD� GDWH� GH� OHXU� PLVH� HQ� RHXYUH�� j� FRQVHUYHU�
SHQGDQW�OD�GXUpH�GH�OHXU�XWLOLVDWLRQ�HW�DX�PRLQV���DQV�DSUqV�
OD�ILQ�GH�OHXU�XWLOLVDWLRQ��

�� OHV� GRFXPHQWV� UHODWLIV� DX[� LQVWUXPHQWV�� j� FRQVHUYHU�

SHQGDQW�OD�GXUpH�G
XWLOLVDWLRQ�GH�FH�PDWpULHO��

�� OHV� GRFXPHQWV� UHODWLIV� DX[� UpDFWLIV� HW� DX� PDWpULHO�

FRQVRPPDEOH��j�FRQVHUYHU�SHQGDQW�OD�GXUpH�G
XWLOLVDWLRQ��

(Q� FH� TXL� FRQFHUQH� OHV� ODERUDWRLUHV� G
DQDWRPLH� HW�
F\WRORJLH� SDWKRORJLTXHV� KXPDLQHV�� OHXUV� DUFKLYHV� GRLYHQW�
FRPSRUWHU�� RXWUH� OHV� GRFXPHQWV� VXV�LQGLTXpV�� OHV�
pWDOHPHQWV�� OHV� FRXSHV� HW� OHV� EORFV� G
LQFOXVLRQ� D\DQW� IDLW�
O
REMHW� G
DQDO\VH�� /H� UHOHYp� FKURQRORJLTXH� GHV� H[DPHQV�
G
DQDWRPLH� HW� F\WRORJLH� SDWKRORJLTXHV� KXPDLQHV�� OHV�
pWDOHPHQWV� DLQVL�TXH� OHV� FRXSHV�HW� OHV�EORFV�G
LQFOXVLRQ� V
\�
UDSSRUWDQW� GRLYHQW� rWUH� FRQVHUYpV�� GDQV� OH� UHVSHFW� GH� OD�
FRQILGHQWLDOLWp��HW�FH��SHQGDQW�XQH�SpULRGH�GH�GL[������DQV��

$X� FDV� R�� GHV� GRFXPHQWV� VRQW� FRQVHUYpV� VRXV� IRUPH�

LQIRUPDWLTXH�� OD� SURFpGXUH� GH� VWRFNDJH� GRLW� rWUH� pWDEOLH�

SRXU�pYLWHU�WRXWH�SHUWH�GHV�LQIRUPDWLRQV��

$UW�� ���� �� (Q� FDV� G
DEVHQFH� RX� G
HPSrFKHPHQW�

WHPSRUDLUH�� OH� GLUHFWHXU� G
XQ� ODERUDWRLUH� SULYp� G
DQDO\VHV�

PpGLFDOHV�SHXW�rWUH�DXWRULVp��SDU�OH�FRQVHLO�GH�O
RUGUH�GRQW�LO�

UHOqYH��j�VH�IDLUH�UHPSODFHU�j�SOHLQ�WHPSV��FRQIRUPpPHQW�j�

GHV� FRQGLWLRQV� IL[pHV� SDU� GpFUHW�� SDU� XQ� VSpFLDOLVWH�

UHPSOLVVDQW� OHV� FRQGLWLRQV� GH� FRPSpWHQFH� UHTXLVHV� SRXU�

GLULJHU�OH�ODERUDWRLUH��
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7,75(�,9�

&RQWU{OH�GHV�ODERUDWRLUHV�G
DQDO\VHV�PpGLFDOHV�

$UW�� ���� �� /HV� ODERUDWRLUHV� G
DQDO\VHV� PpGLFDOHV� VRQW�

VRXPLV�j�XQ�FRQWU{OH�GH�TXDOLWp�QDWLRQDO�VHORQ�OHV�PRGDOLWpV�

TXL� VRQW� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp�

SXEOLTXH�� SRXU� OHV� DQDO\VHV� PpGLFDOHV� KXPDLQHV�� HW� SDU�

DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�OD�VDQWp�SXEOLTXH�HW�

GH�O
DJULFXOWXUH��SRXU�OHV�DQDO\VHV�PpGLFDOHV�YpWpULQDLUHV��

$UW�� ���� �� /HV� UHVSRQVDEOHV� GHV� ODERUDWRLUHV� G
DQDO\VHV�

PpGLFDOHV� GRLYHQW� IDFLOLWHU� OH� WUDYDLO� GHV� VHUYLFHV�

G
LQVSHFWLRQ� GHV� PLQLVWqUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O
DJULFXOWXUH��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��OHXU�DFFRUGHU�OH�

OLEUH� DFFqV� GDQV� WRXV� OHV� ORFDX[� GX� ODERUDWRLUH�� OHXU�

SHUPHWWUH� G
DVVLVWHU�� DX� EHVRLQ�� j� WRXWHV� OHV� DQDO\VHV� HQ�

FRXUV� G
H[pFXWLRQ� HW� OHV� DLGHU� SDU� WRXV� OHV� PR\HQV� j�

DFFRPSOLU�OHXU�PLVVLRQ��

$UW������ �� ,O�HVW�G��DX� WLWUH�GX�FRQWU{OH�GHV� ODERUDWRLUHV�

SULYpV�G
DQDO\VHV�PpGLFDOHV�XQH�UHGHYDQFH�DQQXHOOH�GRQW�OH�

WDX[�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�VRQW�IL[pV�SDU�GpFUHW��

7,75(�9�

6DQFWLRQV�

$UW�� ���� �� 7RXWH� H[SORLWDWLRQ� G
XQ� ODERUDWRLUH� SULYp�
G
DQDO\VHV� PpGLFDOHV� QH� UHVSHFWDQW� SDV� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU� HQWUDvQH� OD�
IHUPHWXUH� SURYLVRLUH� RX� GpILQLWLYH� GX� ODERUDWRLUH�� &HWWH�
PHVXUH� HVW� SULVH� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp� GH� OD� VDQWp�
SXEOLTXH�� ORUVTX
LO� V
DJLW� G
XQ� ODERUDWRLUH� G
DQDO\VHV�
PpGLFDOHV� KXPDLQHV�� HW� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV�
FKDUJpV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
DJULFXOWXUH�� ORUVTX
LO�
V
DJLW� G
XQ� ODERUDWRLUH� G
DQDO\VHV� GH� ELRORJLH� PpGLFDOH�
YpWpULQDLUH��HW�FH��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�GLVFLSOLQDLUHV�
HW�SpQDOHV��

/D�IHUPHWXUH�SURYLVRLUH�QH�SHXW�H[FpGHU�XQ�PRLV��

/D� IHUPHWXUH� GpILQLWLYH� Q
LQWHUYLHQW� TX
DSUqV� DYLV� GX�
FRPLWp� WHFKQLTXH� GH� ELRORJLH� PpGLFDOH�� SUpYX� SDU� OD�
SUpVHQWH� ORL�� VXU� OD� EDVH� G
XQ� SURFqV�YHUEDO� G
LQVSHFWLRQ�
FLUFRQVWDQFLp�� GUHVVp� SDU� GHX[� LQVSHFWHXUV� KDELOLWpV� j� FHW�
HIIHW�� HW� GH� O
DXGLWLRQ� GX� UHVSRQVDEOH� GX� ODERUDWRLUH� RX� GH�
VRQ�UHSUpVHQWDQW�OpJDO��

$UW��������(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH���j����PRLV�

HW�G
XQH�DPHQGH�GH������j������GLQDUV�RX�GH� O
XQH�GH�FHV�

GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH�H[SORLWDQW�XQ�ODERUDWRLUH�

SULYp�G
DQDO\VHV�PpGLFDOHV� VDQV�DXWRULVDWLRQ�DGPLQLVWUDWLYH�

SRXU�OD�FUpDWLRQ�G
XQ�ODERUDWRLUH�RX�VRQ�DFTXLVLWLRQ�RX�WRXWH�

DXWUH�PRGLILFDWLRQ�G
H[SORLWDWLRQ��(VW�pJDOHPHQW�SDVVLEOH�GH�

OD� PrPH� SHLQH� WRXW� FRQWUHYHQDQW� DX[� FRQGLWLRQV� GH�

FRPSpWHQFH� GpILQLHV� DX[� DUWLFOHV� ��� ���� ��� HW� ��� GH� OD�

SUpVHQWH�ORL��/D�UpFLGLYH�HVW�SXQLH�G
XQ�HPSULVRQQHPHQW�GH�

���j����PRLV�HW�G
XQH�DPHQGH�GH������j�������GLQDUV��

/D� MXULGLFWLRQ� VDLVLH� SHXW�� HQ� RXWUH�� SURQRQFHU� OD�

FRQILVFDWLRQ�GX�PDWpULHO�D\DQW�SHUPLV�O
H[HUFLFH�LOOpJDO�GH�OD�

ELRORJLH�DLQVL�TXH�OD�IHUPHWXUH�GX�ODERUDWRLUH��

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH������j������GLQDUV�

VDQV� SUpMXGLFH� GHV� VDQFWLRQV� GLVFLSOLQDLUHV�� WRXW�

FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����GH� OD�SUpVHQWH�

ORL��(Q�FDV�GH�UpFLGLYH��O
DPHQGH�HVW�SRUWpH�DX�GRXEOH��

$UW�� ���� �� (VW� WUDGXLW� GHYDQW� OH� FRQVHLO� GH� GLVFLSOLQH�

FRPSpWHQW�� TXLFRQTXH� QH� VH� VRXPHW� SDV� DX[� GLVSRVLWLRQV�

UHODWLYHV� DX[� REOLJDWLRQV� GHV� UHVSRQVDEOHV� GHV� ODERUDWRLUHV�

G
DQDO\VHV�PpGLFDOHV� SUpYXHV� DX� WLWUH� ,,,� GH� OD� SUpVHQWH� ORL�

DLQVL�TX
DX[�GLVSRVLWLRQV�GH�VHV�DUWLFOHV����HW�����,O�SHXW�rWUH�

VDQFWLRQQp� SDU� O
DYHUWLVVHPHQW�� OH� EOkPH� RX� O
LQWHUGLFWLRQ�

WHPSRUDLUH� G
H[HUFHU� OD� ELRORJLH� PpGLFDOH� SRXU� XQH� GXUpH�

GpWHUPLQpH�Q
H[FpGDQW�SDV�XQ�PRLV��

$UW�� ���� �� 7RXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL�HVW�VDQFWLRQQpH�SDU�O
DYHUWLVVHPHQW�� OH�

EOkPH�� OD� IHUPHWXUH�SURYLVRLUH�RX�GpILQLWLYH�GX� ODERUDWRLUH�

GH�O
pWDEOLVVHPHQW�VDQLWDLUH�SULYp��/D�VDQFWLRQ�HVW�SURQRQFpH�

DSUqV�DXGLWLRQ�GX�UHSUpVHQWDQW�GH�O
pWDEOLVVHPHQW�FRQFHUQp��

7,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� /D� QRPHQFODWXUH� GHV� DFWHV� GH� ELRORJLH�
PpGLFDOH� KXPDLQH� DLQVL� TXH� OHV� WDULIV� HW� OHV� KRQRUDLUHV� \�
DIIpUHQWV� VRQW� IL[pV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

$UW�� ���� �� /D� QRPHQFODWXUH� GHV� DFWHV� GH� ELRORJLH�

PpGLFDOH� YpWpULQDLUH� HVW� IL[pH� SDU� DUUrWp� FRQMRLQW� GHV�

PLQLVWUHV�FKDUJpV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O
DJULFXOWXUH��

/HV�WDULIV�HW�OHV�KRQRUDLUHV�UHODWLIV�DX[�DFWHV�GH�ELRORJLH�
PpGLFDOH� YpWpULQDLUH� VRQW� GpWHUPLQpV� VXU� OD� EDVH� GH� ODGLWH�
QRPHQFODWXUH��SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GHV�
ILQDQFHV�� GX� FRPPHUFH�� GH� O
DJULFXOWXUH� HW� GH� OD� VDQWp�
SXEOLTXH��

$UW��������(Q�FDV�GH�GpFqV�G
XQ�GLUHFWHXU�GH� ODERUDWRLUH�
SULYp� G
DQDO\VHV� PpGLFDOHV�� H[SORLWp� VRXV� IRUPH�
LQGLYLGXHOOH�� VHV� KpULWLHUV� SHXYHQW� GpVLJQHU� XQ� JpUDQW� GX�
ODERUDWRLUH�SRXU�XQH�SpULRGH�Q
H[FpGDQW�SDV���DQV��

/H� JpUDQW� GRLW� UHPSOLU� OHV� FRQGLWLRQV� GH� FRPSpWHQFH�
H[LJpHV��

7RXWHIRLV�� ORUVTXH� O
XQ�GHV�KpULWLHUV�SRXUVXLW�GHV�pWXGHV�

VSpFLDOLVpHV�HQ�YXH�GH�UHPSOLU�OHV�FRQGLWLRQV�GH�FRPSpWHQFH�

UHTXLVHV� SRXU� OD� GLUHFWLRQ� GX� ODERUDWRLUH�� OD� JpUDQFH� SHXW�

rWUH� SURURJpH� SRXU� XQH� SpULRGH� VXSSOpPHQWDLUH� DOODQW�

MXVTX
j� �� DQV� HW� VXVFHSWLEOH� G
rWUH� SURURJpH� XQH� GHX[LqPH�

IRLV� SRXU� XQH� GXUpH� PD[LPDOH� GH� �� DQV� j� OD� GHPDQGH� GH�

O
KpULWLHU�FRQFHUQp��

'DQV� WRXV� OHV� FDV�� OD� JpUDQFH� HVW� VRXPLVH� j� XQH�

DXWRULVDWLRQ�DQQXHOOH��

(Q� FDV� GH� GpFqV� G
XQ� DVVRFLp� GDQV� XQ� ODERUDWRLUH�

H[SORLWp�HQ�VRFLpWp�� OHV�KpULWLHUV�GRLYHQW�FpGHU�OHV�SDUWV�TXL�

OHXU�UHYLHQQHQW�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV���DQV��

7RXWHIRLV�� ORUVTXH� O
XQ�GHV�KpULWLHUV�SRXUVXLW�GHV�pWXGHV�
VSpFLDOLVpHV�HQ�YXH�GH�UHPSOLU�OHV�FRQGLWLRQV�GH�FRPSpWHQFH�
UHTXLVHV� SRXU� V
DVVRFLHU� j� ODGLWH� VRFLpWp�� OH� GpODL� VXVYLVp�
SHXW�rWUH�SURURJp�SRXU�XQH�SpULRGH�PD[LPDOH�DOODQW�MXVTX
j�
�� DQV� VXU� OD� EDVH� G
XQH� GHPDQGH� MXVWLILpH� SDU� O
KpULWLHU�
FRQFHUQp��

$UW�� ���� �� /HV� DFWLYLWpV� GHV� ODERUDWRLUHV� G
DQDO\VHV�
PpGLFDOHV�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�VRQW�OLPLWpHV�
j� O
H[pFXWLRQ� GHV� DQDO\VHV� SRXU� OHV� VHXOV� EHVRLQV� GHV�
PDODGHV� KRVSLWDOLVpV� RX� DGPLV� HQ� XUJHQFH� GDQV� FHV�
pWDEOLVVHPHQWV��
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$UW�� ���� �� ,O� HVW� LQWHUGLW� GH� FUpHU� GHV� ODERUDWRLUHV�
G
DQDO\VHV� PpGLFDOHV� DX� VHLQ� GHV� FHQWUHV� GH� VRLQV�
DPEXODWRLUHV�SUpYXV�j� O
DUWLFOH����GH� OD� ORL�Q��������GX����
MXLOOHW�������UHODWLYH�j�O
RUJDQLVDWLRQ�VDQLWDLUH��

/HV� ODERUDWRLUHV� FUppV� DX� VHLQ� GH� FHV� FHQWUHV� DYDQW� OD�
SDUXWLRQ� GH� OD� SUpVHQWH� ORL� GRLYHQW� VH� FRQIRUPHU� j� VHV�
GLVSRVLWLRQV� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� GHX[� DQV� j�
FRPSWHU� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�� ,OV�GRLYHQW�UHVWUHLQGUH�OHXU�DFWLYLWp�
j� O
H[pFXWLRQ� GHV� DQDO\VHV� SUHVFULWHV� DX[� DIILOLpV� RX� DX[�
VDODULpV�GH�O
RUJDQLVPH�GRQW�LOV�UHOqYHQW��HW�FH��GDQV�OD�OLPLWH�
G
XQH�OLVWH�IL[pH�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�OD�
VDQWp�SXEOLTXH�HW�GX�PLQLVWUH�FRQFHUQp��

$UW�� ���� �� 7RXWH� SXEOLFLWp� j� FDUDFWqUH� FRPPHUFLDO� HQ�
IDYHXU�G
XQ�ODERUDWRLUH�G
DQDO\VHV�PpGLFDOHV�HVW�VWULFWHPHQW�
LQWHUGLWH�� 1H� VRQW� SDV� FRQVLGpUpHV� FRPPH� SXEOLFLWp�� OHV�
LQGLFDWLRQV�VLWXpHV�j�O
LQWpULHXU�GH�O
LPPHXEOH�SRXU�IDFLOLWHU�
O
DFFqV� DX� ODERUDWRLUH�� DLQVL� TXH� O
HQVHLJQH� DSSRVpH� VXU� OD�
IDoDGH�GH�O
LPPHXEOH�DEULWDQW�OH�ODERUDWRLUH��

/
HQVHLJQH� LQGLTXDQW� OH� ODERUDWRLUH� GRLW� UpSRQGUH� j� GHV�
QRUPHV� IL[pHV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp�
SXEOLTXH��

$UW��������/HV�DXWRULVDWLRQV�G
H[SORLWDWLRQ�GH�ODERUDWRLUHV�
G
DQDO\VHV�PpGLFDOHV��GpOLYUpHV�DYDQW�O
HQWUpH�HQ�YLJXHXU�GH�
OD� SUpVHQWH� ORL�� GHPHXUHQW� YDODEOHV�� 7RXWHIRLV�� FHV�
ODERUDWRLUHV� GRLYHQW� VH� FRQIRUPHU� DX[� GLVSRVLWLRQV� GH� OD�
SUpVHQWH� ORL� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� GHX[� DQV� j�
FRPSWHU� GH� VD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW�OD�ORL�Q��������GX�
�� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ� GHV� ODERUDWRLUHV� SULYpV�
G
DQDO\VHV�GH�ELRORJLH�PpGLFDOH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HQ� GDWH� GX� ��� DYULO� ������ UHODWLYH� j� O
pPLVVLRQ�GH�
GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�
OD�ORL�Q���������GX���QRYHPEUH�������

9X�OD�ORL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
G
XQ� pFKDQJH� GH� OHWWUHV�� HQ� GDWH� GHV� ��� VHSWHPEUH� HW� ���
RFWREUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GHV�(WDWV�8QLV�G
$PpULTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�
7XQLVLH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYpH�� OD� GpOLEpUDWLRQ� GX�

FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�

GDWH�GX����DYULO�������DQQH[pH�DX�SUpVHQW�GpFUHW��GpFLGDQW�

OD� FRQFOXVLRQ�� SDU� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� SRXU� OH�

FRPSWH� GH� O
(WDW�� DXSUqV� GH� &REDQN� 'HQYHU� �(WDWV�8QLV�

G
$PpULTXH���G
XQ�HPSUXQW�GH�GL[�PLOOLRQV��������������GH�

GROODUV� 8�6� GDQV� OH� FDGUH� GX� SURJUDPPH� DPpULFDLQ� � GH�

JDUDQWLH� GHV� FUpGLWV� j� O
H[SRUWDWLRQ� *60� ���� HW� G
XQ�

HPSUXQW� GH� TXDUDQWH�PLOOLRQV� ������������� GH� GROODUV�8�6�

GDQV� OH� FDGUH� GX� SURJUDPPH� DPpULFDLQ� GH� JDUDQWLH� GHV�

FUpGLWV�j�O
H[SRUWDWLRQ�*60������

$UW�����±�/H�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HVW� FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

35,;�

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

/H� SUL[� +pGL� /DkELGL�� SRXU� OD� PHLOOHXUH� SURGXFWLRQ�
MRXUQDOLVWLTXH� DX� WLWUH� GH� O
DQQpH������� HVW� DWWULEXp�FRPPH�
VXLW���

��±�'DQV�OH�GRPDLQH�GH�OD�SUHVVH�pFULWH���

��SUHPLHU�SUL[���0RQVLHXU�$EGHOKDPLG�(UUL\DKL��

��GHX[LqPH�SUL[���0RQVLHXU�(FKDGOL�%DFKD��

��±�'DQV�OH�GRPDLQH�GH�OD�SUHVVH�UDGLRSKRQLTXH���

��SUHPLHU�SUL[���QRQ�DWWULEXp��

��GHX[LqPH�SUL[���0DGDPH�)DWKLD�+PLGDQH��

��±�'DQV�OH�GRPDLQH�GH�OD�SUHVVH�WpOpYLVXHOOH���

��SUHPLHU�SUL[���QRQ�DWWULEXp��

��GHX[LqPH�SUL[���0RQVLHXU�'DRXG�+DPDGD��

/H� SUL[� 7DKHU� +DGGDG�� SRXU� OD� PHLOOHXUH� °XYUH�
PpGLDWLTXH� UHIOpWDQW� XQH� LPDJH� pTXLOLEUpH� GH� OD� IHPPH� DX�
WLWUH�GH�O
DQQpH�������HVW�DWWULEXp�j�0RQVLHXU�$EGHOODWLI�%HQ�
$PPDU��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,216�

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

0DGDPH�:LGHG�%HQ�$KPHG��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� PDWpULHO� j� OD� GLUHFWLRQ�
GHV� UHVVRXUFHV� KXPDLQHV� HW� GX�PDWpULHO� DX�PLQLVWqUH� GH� OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

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

0RQVLHXU�0RKDPHG�-DOHO�5RXLVVL��SURIHVVHXU��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH�� j�
O
HQIDQFH�HW�DX[�VSRUWV�GH�.pELOL��

(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�$))$,5(6�(75$1*(5(6�

�

120,1$7,21�

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

0RQVLHXU� 0RKDPHG� $OL� *DQ]RXw� HVW� FKDUJp� GHV�
IRQFWLRQV� G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH�
GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�'DPDV��

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
WLWUHV�SRXU� OH�UHFUXWHPHQW�GH�WUHL]H������PpGHFLQV�
DX�JUDGH�GH�PpGHFLQ�FDSLWDLQH�G¶DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX�
FRPSOpWpH��

GpFUHWV�HW�DUUrWpV�
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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��

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

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH�VL[������

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�

7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������

HW� MRXUV� VXLYDQWV�� HW� FH�� FRQIRUPpPHQW� j� O¶DUWLFOH� ���� GX�

GpFUHW� VXVYLVp� Q�� ������� GX� �� GpFHPEUH� ������ SRXU� OH�

UHFUXWHPHQW� GH� WUHL]H� �����PpGHFLQV� DX� JUDGH� GH�PpGHFLQ�

FDSLWDLQH�G¶DFWLYH�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��TXDWUH�����PpGHFLQV�JpQpUDOLVWHV��

�� GHX[� ���� VSpFLDOLVWHV� RX� UpVLGHQWV� HQ� DQHVWKpVLH� HW�

UpDQLPDWLRQ��

�� VSpFLDOLVWH� RX� UpVLGHQW� HQ� PpGHFLQH� LQWHUQH� �+RSLWDO�

PLOLWDLUH�GH�*DEqV���

��VSpFLDOLVWH�RX�UpVLGHQW�HQ�2�5�/��

��VSpFLDOLVWH�RX�UpVLGHQW�HQ�RSKWDOPRORJLH��

��VSpFLDOLVWH�RX�UpVLGHQW�HQ�GHUPDWRORJLH��

�� VSpFLDOLVWH� RX� UpVLGHQW� HQ� F\WRORJLH� DQRWRPLH�

SDWRORJLTXH��

�� VSpFLDOLVWH� RX� UpVLGHQW� HQ� FKLUXUJLH� SODVWLTXH� HW�

HVWKpWLTXH��

��VSpFLDOLVWH�RX�UpVLGHQW�HQ�FKLUXUJLH�YLVFpUDOH��

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�

DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�

SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0¶QDUD���7XQLV��

$UW�� ��� �� /H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD� FO{WXUp� OH� ���

MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G¶HQUHJLVWUHPHQW�

DX�EXUHDX�G¶RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
WLWUHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�PpGHFLQ�GHQWLVWH�HW�
G¶XQ�SKDUPDFLHQ�DX�JUDGH�GH�OLHXWHQDQW�G¶DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL������SRUWDQW�VWDWXW�JpQpUDO�

GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX�

FRPSOpWpH��

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��

9X� OH� GpFUHW� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�
7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������
HW�MRXUV�VXLYDQWV��HW�FH��FRQIRUPpPHQW�j�O¶DUWLFOH���GX�GpFUHW�
VXVYLVp� Q�� ������� GX� �� GpFHPEUH� ������ SRXU� OH�
UHFUXWHPHQW���

��G¶XQ�PpGHFLQ�GHQWLVWH�DX�JUDGH�GH�OLHXWHQDQW�PpGHFLQ�
GHQWLVWH�G¶DFWLYH��

�� G¶XQ� SKDUPDFLHQ� DX� JUDGH� GH� OLHXWHQDQW� SKDUPDFLHQ�

G¶DFWLYH��

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�

DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�

SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0¶QDUD���7XQLV��

$UW�� ��� �� /H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD� FO{WXUp� OH� ���

MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G¶HQUHJLVWUHPHQW�

DX�EXUHDX�G¶RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
WLWUHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� DX� JUDGH�
GH�VRXV�OLHXWHQDQW�G¶DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX�
FRPSOpWpH��

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��

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

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�

7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������

HW�MRXUV�VXLYDQWV��HW�FH��FRQIRUPpPHQW�j�O¶DUWLFOH���GX�GpFUHW�

VXVYLVp�Q���������GX���GpFHPEUH�������SRXU�OH�UHFUXWHPHQW�

GH�KXLW� ���� LQJpQLHXUV� DX�JUDGH�GH�VRXV�OLHXWHQDQW�G¶DFWLYH�

GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��XQ�����LQJpQLHXU�HQ�JpQLH�pOHFWULTXH��

��XQ�����LQJpQLHXU�HQ�K\GUDXOLTXH��

��XQ�����LQJpQLHXU�HQ�JpQLH�UXUDO��

��WURLV�����LQJpQLHXUV�HQ�pOHFWURPpFDQLTXH��

��XQ�����LQJpQLHXU�HQ�PpFDQLTXH��

��XQ�����LQJpQLHXU�HQ�WH[WLOH��
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$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�

DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�

SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0¶QDUD���7XQLV��

$UW�� ��� �� /H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD� FO{WXUp� OH� ���

MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G¶HQUHJLVWUHPHQW�

DX�EXUHDX�G¶RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
WLWUHV�SRXU�OH�UHFUXWHPHQW�GH�FDQGLGDWV�WLWXODLUHV�GH�
OD�PDvWULVH�DX�JUDGH�GH�VRXV�OLHXWHQDQW�G
DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�

FRPSOpWpH��

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��

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

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�

7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������

HW�MRXUV�VXLYDQWV��HW�FH��FRQIRUPpPHQW�j�O
DUWLFOH���GX�GpFUHW�

VXVYLVp�Q���������GX���GpFHPEUH�������SRXU�OH�UHFUXWHPHQW�

GH�TXDWUH�����FDQGLGDWV�WLWXODLUHV�GH�OD�PDvWULVH�DX�JUDGH�GH�

VRXV�OLHXWHQDQW�G
DFWLYH�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��JHVWLRQ�ILQDQFLqUH���XQ������

��GURLW�SXEOLF���GHX[������

��JHVWLRQ�GH�GRFXPHQWV�HW�GHV�DUFKLYHV���XQ������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�

DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�

SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0
QDUD�±�7XQLV��

$UW�� ���±�/H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD�FO{WXUp� OH����

MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�

DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV�
VXSpULHXUV� GH� OD� VDQWp� SXEOLTXH� DX� JUDGH�
G
DGMXGDQW�G
DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH��

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��

9X�OH�GpFUHW�Q���������GX���GpFHPEUH�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH�����QRXYHDX���

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�
7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������
HW� MRXUV� VXLYDQWV�� HW� FH�� FRQIRUPpPHQW� j� O
DUWLFOH� ���
�QRXYHDX��GX�GpFUHW�VXVYLVp�Q���������GX���GpFHPEUH�������
SRXU� OH� UHFUXWHPHQW� GH� TXLQ]H� ����� WHFKQLFLHQV� VXSpULHXUV�
GH�OD�VDQWp�SXEOLTXH�DX�JUDGH�G
DGMXGDQW�G
DFWLYH���

��GL[������WHFKQLFLHQV�VXSpULHXUV�HQ�DQHVWKpVLH��

��WURLV�����WHFKQLFLHQV�VXSpULHXUV�HQ�ELRORJLH��

�� GHX[� ���� WHFKQLFLHQV� VXSpULHXUV� HQ� UppGXFDWLRQ� HW�

UpDGDSWDWLRQ��

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�

DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�

SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0
QDUD�±�7XQLV��

$UW�� ���±�/H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD�FO{WXUp� OH����

MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�

DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
WLWUHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�DX�JUDGH�
G
DGMXGDQW�G
DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH��

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��

9X� OH� GpFUHW� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH�����ELV���
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$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�

7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������

HW�MRXUV�VXLYDQWV��HW�FH��FRQIRUPpPHQW�j�O
DUWLFOH�����ELV��GX�

GpFUHW� VXVYLVp� Q�� ������� GX� �� GpFHPEUH� ������ SRXU� OH�

UHFUXWHPHQW�GH�GL[�VHSW������WHFKQLFLHQV�DX�JUDGH�G
DGMXGDQW�

G
DFWLYH�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

�

��TXDWUH�����WHFKQLFLHQV�HQ�PDLQWHQDQFH�GHV�RUGLQDWHXUV��

��GHX[�����WHFKQLFLHQV�HQ�pOHFWURQLTXH��

��GHX[�����WHFKQLFLHQV�HQ�pOHFWURPpFDQLTXH��

��GHX[�����WHFKQLFLHQV�HQ�JHVWLRQ�ILQDQFLqUH��

��XQ�����WHFKQLFLHQ�HQ�PDLQWHQDQFH�LQGXVWULHOOH��

��XQ�����WHFKQLFLHQ�HQ�pFRQRPLH�DJULFROH��

��XQ�����WHFKQLFLHQ�HQ�PpFDQLTXH�JpQpUDOH��

��XQ�����WHFKQLFLHQ�HQ�KDELOOHPHQW��

��XQ�����WHFKQLFLHQ�HQ�FXLU�HW�FKDXVVXUH��

��XQ�����WHFKQLFLHQ�HQ�LQGXVWULH�DOLPHQWDLUH��

��XQ�����WHFKQLFLHQ�HQ�FKDXG�HW�IURLG��

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�
DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�
SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0
QDUD�±�7XQLV��

$UW�� ���±�/H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD�FO{WXUp� OH����
MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�
DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
WLWUHV� SRXU� OH� UHFUXWHPHQW� GH� FDQGLGDWV� WLWXODLUHV�
GX�EUHYHW�GH�WHFKQLFLHQ�SURIHVVLRQQHO�DX�JUDGH�GH�
VHUJHQW�G
DFWLYH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�
FRPSOpWpH��

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��

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

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH�����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� VXU� WLWUHV� HVW� RXYHUW� j�
7XQLV�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��OH����MXLOOHW������
HW� MRXUV� VXLYDQWV�� HW� FH�� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX�
GpFUHW� VXVYLVp� Q�� ������� GX� �� GpFHPEUH� ������ SRXU� OH�

UHFUXWHPHQW� GH� VL[� ���� FDQGLGDWV� WLWXODLUHV� GX� EUHYHW� GH�
WHFKQLFLHQ� SURIHVVLRQQHO� DX� JUDGH� GH� VHUJHQW� G
DFWLYH� GDQV�
OHV�VSpFLDOLWpV�VXLYDQWHV���

��PDLQWHQDQFH�LQGXVWULHOOH���XQ������

��pOHFWURPpFDQLTXH���XQ������

��WHFKQLFLHQ�HQ�EXUHDX�G
pWXGH�GH�EkWLPHQW���XQ������

��FKHI�G
pTXLSH�WUDYDX[�SXEOLFV���XQ������

��PDLQWHQDQFH�GH�PDWpULHO�GH�FKDQWLHU���GHX[������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GHYURQW� rWUH�
DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�
SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0
QDUD�±�7XQLV��

$UW�� ���±�/H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD�FO{WXUp� OH����
MXLQ�������/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�
DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

'DOL�-D]L�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,216�

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

0RQVLHXU� 0RKDPHG� +DELE� 0DVUL�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�
DIIDLUHV�FRPPXQDOHV�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���MXLQ�������

0RQVLHXU� 0RNKWDU� $OL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH�GLYLVLRQ�GH�O
DFWLRQ�pFRQRPLTXH�HW�GH�O
LQYHVWLVVHPHQW�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���MXLQ�������

0RQVLHXU�$EGHUD]]DN�.RXND��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� JpQpUDOHV� DX� JRXYHUQRUDW� GH� 6LOLDQD�� DYHF�
UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�
FH�GHUQLHU��

�

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

0RQVLHXU� $KPHG� %HONKRMD�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV� FRPLWpV� GH�
TXDUWLHUV� DX� JRXYHUQRUDW� GH� 0DKGLD�� DYHF� UDQJ� HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

120,1$7,21�

3DU� DUUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX���MXLQ�������

(VW�GpVLJQp�HQ�TXDOLWp�GH�PHPEUH�GX�FRQVHLO�G
HQWUHSULVH�
GH� O
DJHQFH� WXQLVLHQQH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW�
SRXU�XQH�GXUpH�GH�WURLV�DQV��0RQVLHXU�$OL�6D\D�UHSUpVHQWDQW�
O
XQLRQ�JpQpUDOH� WXQLVLHQQH�GX� WUDYDLO��HQ� UHPSODFHPHQW�GH�
0RQVLHXU�6DODK�%URXU��

�
�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ���������� GX� ��
QRYHPEUH������� IL[DQW� OH� UpJLPH�GH� UpPXQpUDWLRQ�
GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q����������
GX����GpFHPEUH�������

9X� OH�GpFUHW�Q���������GX����DR�W������� IL[DQW� OD� OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH� OD� UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� VRXPLV� j�
UHWHQXH� SRXU� OD� UHWUDLWH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���MXLQ�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q������������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q������������GX���QRYHPEUH�������IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GX� FRUSV� GHV� HQVHLJQDQWV�
WHFKQRORJXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�GHX[�DUWLFOHV���HW�
��GX�GpFUHW�Q������������GX���QRYHPEUH������VXVYLVp�VRQW�
DEURJpHV�HW�UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� ±� /D� UpPXQpUDWLRQ� PHQVXHOOH�
JOREDOH� DOORXpH� DX[� DVVLVWDQWV� WHFKQRORJXHV�� UHFUXWpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����QRXYHDX��GX�
GpFUHW�Q���������GX���IpYULHU������VXVYLVp��HVW�IL[pH�FRPPH�
VXLW���

��j�FRPSWHU�GX�SUHPLHU�PDL�������������GLQDUV��

��j�FRPSWHU�GX�SUHPLHU�QRYHPEUH�������������GLQDUV��

&HWWH�UpPXQpUDWLRQ�HVW�VRXPLVH�DX[�UHWHQXHV�DX�WLWUH�GHV�
FRWLVDWLRQV� DX[� UpJLPHV� GH� UHWUDLWH�� GH�SUpYR\DQFH� VRFLDOH��
GX� FDSLWDO� GpFqV� HW� j� O
LPS{W� VXU� OH� UHYHQX� VHORQ� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH����QRXYHDX���±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�
O
DUWLFOH� �� �QRXYHDX�� FL�GHVVXV�� OHV� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW�SUHQQHQW�HIIHW�j�SDUWLU�GX�SUHPLHU�QRYHPEUH�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

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

0RQVLHXU� %pFKLU� %HQ� 'D\D�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�

JpQpUDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

UHFKHUFKH�j� O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV� WHFKQRORJLTXHV�j�

5DGqV��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�

H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH�

GHX[� SDUFHOOHV� GH� WHUUH� VLVHV� j� +UDLULD� HW� 6LGL�

+
FLQH� 6LMRXPL�� JRXYHUQRUDW� GH� 7XQLV� HW�

QpFHVVDLUHV�j�O
DPpQDJHPHQW�GX�FURLVHPHQW�GH�OD�

URXWH�QDWLRQDOH�Q�����VRUWLH�RXHVW�GH�7XQLV��

/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��

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

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

WHUULWRLUH��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�H[SURSULpHV��SRXU�FDXVH�G
XWLOLWp�

SXEOLTXH�� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�

GRPDLQH�SXEOLF�URXWLHU��SRXU�rWUH�PLVHV�j� OD�GLVSRVLWLRQ�GX�

PLQLVWqUH�GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW��GHX[�SDUFHOOHV�GH�

WHUUH�VLVHV�j�+UDLULD�HW�6LGL�+
FLQH�6LMRXPL��JRXYHUQRUDW�GH�

7XQLV�� QpFHVVDLUHV� j� O
DPpQDJHPHQW� GX� FURLVHPHQW� GH� OD�

URXWH� QDWLRQDOH� Q�� ��� VRUWLH� RXHVW� GH�7XQLV�� HQWRXUpHV� G
XQ�

OLVHUp� URXJH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW�

SUpVHQWpHV�DX�WDEOHDX�FL�DSUqV���
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1� GH OD

SDUFHOOH

VXU OH SODQ

1� GX WLWUH

IRQFLHU

1DWXUH GH

O
LPPHXEOH

6LWXDWLRQ GH

O
LPPHXEOH

6XSHUILFLH WRWDOH GH

O
LPPHXEOH

6XSHUILFLH

H[SURSULpH
1RPV GHV SURSULpWDLUHV

�

�

����� 7HUUDLQ QX

7HUUH DJULFROH

FRPSODQWpH

'pOpJDWLRQ GH

+UDLULD

'pOpJDWLRQ GH 6LGL

+
FLQH 6LMRXPL

��K��D��FD ��D��FD

��D��FD

� ± %pFKLU � ± 5DFKLG� HQIDQWV GH ,EUDKLP

%HQ +DM 0
KDPHG %HQ <HGGHU�

�

$UW�� ��� ±� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�

PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�

OHVGLWHV�SDUFHOOHV��

$UW�����±�/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�

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

O
KDELWDW� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� MXLQ� ������ SRUWDQW� UHSRUW�
GH� OD� GDWH� G
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
RX� GH� GRFXPHQWDOLVWHV� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV��

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

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

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

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

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

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

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GH� GRFXPHQWDOLVWHV� j� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� GX�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

ELEOLRWKpFDLUHV�RX�GH�GRFXPHQWDOLVWHV� j� OD� FRQVHUYDWLRQ�GH�

OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� XQLTXH�� �� /
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GH�

GRFXPHQWDOLVWHV�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�HW�

OD� GDWH� GH� FO{WXUH� GX� UHJLVWUH� G
LQVFULSWLRQV� VRQW� UHSRUWpHV�

FRPPH�VXLW���

�� 2XYHUWXUH� GX� FRQFRXUV� OH� ��� DR�W� ����� HW� MRXUV�

VXLYDQWV�DX�OLHX�GX����MXLQ������HW�MRXUV�VXLYDQWV��

��&O{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�OH����MXLOOHW������DX�
OLHX�GX����PDL�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� MXLQ� ������ SRUWDQW� UHSRUW�
GH� OD� GDWH� G
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
DGMRLQWV� RX� GH� GRFXPHQWDOLVWHV� DGMRLQWV� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

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

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

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

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

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

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX� GH�

GRFXPHQWDOLVWHV� DGMRLQWV� j� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�

IRQFLqUH��

9X� O
DUUrWp� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� GX�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

ELEOLRWKpFDLUHV�DGMRLQWV�RX�GH�GRFXPHQWDOLVWHV�DGMRLQWV�j�OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� XQLTXH�� �� /
RXYHUWXUH� GX� FRQFRXUV� H[WHUQH� VXU�

pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�

GH�GRFXPHQWDOLVWHV�DGMRLQWV�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�

IRQFLqUH�HW� OD�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�VRQW�

UHSRUWpHV�FRPPH�VXLW���
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�� 2XYHUWXUH� GX� FRQFRXUV� OH� ��� DR�W� ����� HW� MRXUV�
VXLYDQWV�DX�OLHX�GX����MXLQ������HW�MRXUV�VXLYDQWV��

��&O{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV�OH����MXLOOHW������DX�
OLHX�GX����PDL�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

120,1$7,21�

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

0DGDPH� 0RQLD� /D\RXQL� pSRXVH� 6DVVL�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� HW� MXULGLTXHV� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� PLQLVWqUH� GX�
WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������
SRUWDQW�GpOpJDWLRQ�GX�SRXYRLU�GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�

GHV�DJHQWV�GHV�GRXDQHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�

OD�ORL�Q���������GX����QRYHPEUH�������

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� 6ODKHGGLQH� (O� $EHG� GLUHFWHXU�
JpQpUDO�GHV�GRXDQHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��&RQIRUPpPHQW�j� O
DUWLFOH����GH� OD� ORL�

Q���������GX����QRYHPEUH�������PRGLILDQW�HW�FRPSOpWDQW�OD�

ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV�

DJHQWV�GHV�GRXDQHV��HW�FRQIRUPpPHQW�j�O
DUWLFOH����GX�GpFUHW�

Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW� VWDWXW� SDUWLFXOLHU�

GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV�� OH�PLQLVWUH�GHV�

ILQDQFHV� GpOqJXH� VRQ� SRXYRLU� GLVFLSOLQDLUH� j� 0RQVLHXU�

6ODKHGGLQH�(O�$EHG��GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
�
�

0,1,67(5(�'(�/
,1'8675,(�

� �

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�
FHQWUDO�GHV�DIIDLUHV�pFRQRPLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�DIIDLUHV�pFRQRPLTXHV��WHO�
TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ��������GX���� DR�W������� OH�
GpFUHW�Q����������GX���GpFHPEUH������HW�OH�GpFUHW�Q����������
GX����MXLQ�������

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� FHQWUDO� GHV� DIIDLUHV�
pFRQRPLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQGXVWULH��
OH� �� DR�W� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� FHQWUDO�
GHV�DIIDLUHV�pFRQRPLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
WURLV������

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ�SULQFLSDO� GX�FRUSV� WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQGXVWULH��
OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�
GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
GHX[������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX����MXLQ�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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

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

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

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

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

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

SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� GX� FRUSV� WHFKQLTXH�

FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQGXVWULH��

OH����MXLOOHW������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�GX�FRUSV�

WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
GHX[������

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

VHFUpWDLUH� GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI�

FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

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

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

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

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

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

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�

��PDUV�������

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

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQGXVWULH��

OH� ��� DR�W� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�

GRX]H�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX����MXLOOHW�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,21�

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

0RQVLHXU� $PHXU� %RXD]L]�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

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

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

0DKGLD��
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0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

'pFUHW�Q������������GX���� MXLQ�������PRGLILDQW� OH�
GpFUHW�Q���������GX����PDUV�������SRUWDQW�IL[DWLRQ�
GHV�SULPHV��GHV�OLVWHV�GHV�DFWLYLWpV�HW�GHV�SURMHWV�
G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV�
pOLJLEOHV� DX[� HQFRXUDJHPHQWV� DX� WLWUH� GX�
GpYHORSSHPHQW�UpJLRQDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ�������HW�QRWDPPHQW�VRQ�DUWLFOH����
SRUWDQW� FUpDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ UHODWLI� j� OD�
UHIRQWH� GH� OD� UpJOHPHQWDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX�
�HU�PDUV�������

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

IL[DWLRQ�GH�OD�OLVWH�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�

SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

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

VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���

IpYULHU�������

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

HQFRXUDJHPHQW�GHV�LQYHVWLVVHPHQWV�GHV�QRXYHDX[�SURPRWHXUV��

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

QRWDPPHQW�OH�GpFUHW�Q�����������GX����MDQYLHU�������

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

IL[DWLRQ� GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�

G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[�

HQFRXUDJHPHQWV�DX�WLWUH�GX�GpYHORSSHPHQW�UpJLRQDO��WHO�TXH�

PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OH�GpFUHW�Q������������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� j� OD�
GpILQLWLRQ� GHV� SHWLWHV� HQWUHSULVHV� HW� j� OD� GpWHUPLQDWLRQ� GH�
OHXU� FKDPS� G
DFWLYLWp� DLQVL� TX
DX[� FRQGLWLRQV� HW� PRGDOLWpV�
G
RFWURL�GHV�DYDQWDJHV�DX[TXHOV�HOOHV�VRQW�pOLJLEOHV��WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX��HU�MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�

GpOLPLWDWLRQ�GHV�]RQHV�G
HQFRXUDJHPHQW�GX�GpYHORSSHPHQW�

UpJLRQDO��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DEURJp��O
DUWLFOH�SUHPLHU�GX�GpFUHW�
Q�� ������� GX� ��� PDUV� ����� HW� HVW� UHPSODFp� SDU� O
DUWLFOH�
VXLYDQW���

$UWLFOH� SUHPLHU�� �QRXYHDX��� ��/HV� DYDQWDJHV�SUpYXV�SDU�
OHV� DUWLFOHV� ���� ��� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�VRQW�DFFRUGpV�HQ�IDYHXU�GHV�LQYHVWLVVHPHQWV�
LPSODQWpV� GDQV� OHV� ]RQHV� G
HQFRXUDJHPHQW� DX�
GpYHORSSHPHQW� UpJLRQDO� IL[pHV�SDU� OHV�DQQH[HV���HW����ELV��
GX�GpFUHW�Q���������GX��HU�PDUV�������SRUWDQW�GpOLPLWDWLRQ�
GHV� ]RQHV� G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO� HW�
UpDOLVpV�GDQV�OHV�DFWLYLWpV�VXLYDQWHV���

�� OHV� DFWLYLWpV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GH�
O
DUWLVDQDW��WHOOHV�TXH�GpILQLHV�SDU�OH�GpFUHW�Q���������GX����
IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV�
UHOHYDQW�GHV� VHFWHXUV�SUpYXV�SDU� OHV�DUWLFOHV��HU�������HW����
GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� j� O
H[FOXVLRQ� GHV�
DFWLYLWpV�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�IL[pHV�SDU�O
DQQH[H���
GX�SUpVHQW�GpFUHW��

�� OHV� DFWLYLWpV� GH� VHUYLFHV� IL[pHV� SDU� O
DQQH[H� �� GX�
SUpVHQW�GpFUHW��

$UW�������(VW�DEURJp�O
DUWLFOH���GX�GpFUHW�Q���������GX����
PDUV������VXVYLVp��

$UW�������(VW�DEURJp��O
DUWLFOH���GX�GpFUHW�Q���������GX����
PDUV������VXVYLVp�HW�HVW�UHPSODFp�SDU�O
DUWLFOH�VXLYDQW���

$UWLFOH�����QRXYHDX�����/HV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV�
OHV� DFWLYLWpV� GHV� LQGXVWULHV�PDQXIDFWXULqUHV� HW� GHV� DFWLYLWpV�
GH� VHUYLFHV�� SUpYXHV� j� O
DUWLFOH� �HU� GX� SUpVHQW� GpFUHW�� DLQVL�
TXH� OHV� LQYHVWLVVHPHQWV� UpDOLVpV� SDU� OHV� HQWUHSULVHV� GX�
VHFWHXU� GH� O
DUWLVDQDW� HPSOR\DQW� ��� SHUVRQQHV� HW� SOXV��
EpQpILFLHQW� GH� OD� SULPH� G
LQYHVWLVVHPHQW� SUpYXH� SDU� OH�
SDUDJUDSKH�SUHPLHU�GH� O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQ�DX[�
LQYHVWLVVHPHQWV�HW�GRQW�OH�WDX[�HVW�IL[p�FRPPH�VXLW���

�������GX�FR�W�GH�O
LQYHVWLVVHPHQW��IRQGV�GH�URXOHPHQW�
H[FOX��VDQV�TXH� OH�PRQWDQW�GH�FHWWH�SULPH�QH�GpSDVVH�����
PLOOH� GLQDUV�� ORUVTX
LOV� VRQW� LPSODQWpV� GDQV� OHV� ]RQHV�
G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO�� IL[pHV� SDU�
O
DQQH[H���GX�GpFUHW�Q���������GX��HU�PDUV�������SRUWDQW�
GpOLPLWDWLRQ�GHV�]RQHV�G
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�
UpJLRQDO��

�� ����GX� FR�W� GH� O
LQYHVWLVVHPHQW�� IRQGV�GH� URXOHPHQW�
H[FOX�� VDQV� TXH� OH�PRQWDQW� GH� FHWWH� SULPH� QH� GpSDVVH� ����
PLOOH� GLQDUV�� ORUVTX
LOV� VRQW� LPSODQWpV� GDQV� OHV� ]RQHV�
G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO�� IL[pHV� SDU�
O
DQQH[H� �� �ELV�� GX� GpFUHW� Q�� ������� GX� �HU� PDUV� �����
VXVYLVp��

$UW�������(VW�DEURJp��OH�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH�
�� GX� GpFUHW� Q�� ������� GX� ��� PDUV� ����� VXVYLVp� HW� HVW�
UHPSODFp�SDU�OH�SDUDJUDSKH�VXLYDQW���

3RXU� OHV� DFWLYLWpV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV�� GHV�
VHUYLFHV�HW�GH�O
DUWLVDQDW��SUpYXHV�SDU�OHV�DUWLFOHV��HU�HW���GX�
SUpVHQW� GpFUHW�� OD� FRPPLVVLRQ� FRPSUHQG� �� �OH� UHVWH� VDQV�
FKDQJHPHQW���

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$11(;(���

6HFWHXU�GHV�LQGXVWULHV�DJULFROHV�HW�DOLPHQWDLUHV���

��%RXODQJHULH��

��3kWLVVHULH�LQGXVWULHOOH��

��)DEULFDWLRQ�GH�FRQGLPHQWV�GLYHUV��

��3UpSDUDWLRQ�GH�FKLFRUpH��SUpSDUDWLRQ�HW�WRUUpIDFWLRQ�GH�
FDIp��

6HFWHXU�GHV�LQGXVWULHV�GH�PDWpULDX[�GH�FRQVWUXFWLRQ��
FpUDPLTXH�HW�YHUUH���

��([SORLWDWLRQ�GH�FDUULqUHV�GH�SLHUUHV��

6HFWHXU�GHV�LQGXVWULHV�GLYHUVHV���

��'pYHORSSHPHQW�HW�SURGXFWLRQ�GH�ILOPV��

�

$11(;(���

6HUYLFHV�OLpV�j�O
LQGXVWULH���

��0RQWDJH�G
XVLQHV�LQGXVWULHOOHV��

��$QDO\VH�HW�HVVDLV�GHV�SURGXLWV�LQGXVWULHOV��

��5pQRYDWLRQ�HW�FRQGLWLRQQHPHQW�GHV�SLqFHV�HW�PDWpULHOV�
LQGXVWULHOV��

��(QJLQHHULQJ�LQGXVWULHO�HW�pWXGHV�WHFKQLTXHV��

��(WXGHV�HW�H[SHUWLVHV��

��4XDOLWp��

�� 2UJDQLVDWLRQ� GH� FRQJUqV�� VpPLQDLUHV�� IRLUHV� HW�
H[SRVLWLRQV��

��6HUYLFHV�LQIRUPDWLTXHV��

6HUYLFHV�OLpV�j�O
pTXLSHPHQW���

��%XUHDX[�GHV�DUFKLWHFWHV��

��%XUHDX[�G
pWXGHV�HW�LQJpQLHXUV�FRQVHLOV��

��%XUHDX[�GH�FRQWU{OH�WHFKQLTXH��

6HUYLFHV�OLpV�j�O
DJULFXOWXUH���

��/HV�FRQVHLOOHUV�DJULFROHV��

6HUYLFHV�OLpV�DX[�WpOpFRPPXQLFDWLRQV���

��,QVWDOODWLRQV�pOHFWURQLTXH�HW�GH�WpOpFRPPXQLFDWLRQ��

��'LVWULEXWLRQ�GH�FRXUULHU��

��6HUYLFHV�GH�FRXUULHU�pOHFWURQLTXH��

��6HUYLFHV�YLGpR�WH[WH��

��6HUYLFHV�GH�GLIIXVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVXHOOH��

6HUYLFHV�OLpV�j�O
H[SRUWDWLRQ���

��&RQVHLOOHUV�G
H[SRUWDWLRQ��

�

�

0,1,67(5(�'8�&200(5&(�

�

120,1$7,216�

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

0RQVLHXU�0RKDPHG�-DPHO�(O�,ID��FRQVHLOOHU�GHV�VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�

RUJDQLVDWLRQV� UpJLRQDOHV� HW� LQWHUQDWLRQDOHV� j� OD� GLUHFWLRQ�

JpQpUDOH� GH� OD� FRRSpUDWLRQ� pFRQRPLTXH� HW� FRPPHUFLDOH� DX�

PLQLVWqUH�GX�FRPPHUFH��

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

0RQVLHXU� +DELE� 5RXEL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� HQTXrWHV� j� OD�
VRXV�GLUHFWLRQ� GH� OD� VDXYHJDUGH� j� O
LPSRUWDWLRQ� j� OD�
GLUHFWLRQ� GH� OD� VDXYHJDUGH� HW� GH� OD� GpIHQVH� FRQWUH� OHV�
SUDWLTXHV� GpOR\DOHV� j� O
LPSRUWDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH�
GX�FRPPHUFH�H[WpULHXU�DX�PLQLVWqUH�GX�FRPPHUFH��

�
$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX���� MXLQ�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDUV� ������ FKDUJHDQW�
0RQVLHXU�.KpOLID�7RXQHNWL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�OD�FRQFXUUHQFH�HW�GHV�
HQTXrWHV�pFRQRPLTXHV�DX�PLQLVWqUH�GX�FRPPHUFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�GHX[�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q���������GX�
��� MXLQ� ����� VXVPHQWLRQQp�� 0RQVLHXU� .KpOLID� 7RXQHNWL��
FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV� HW� GLUHFWHXU� JpQpUDO� GH� OD�
FRQFXUUHQFH� HW� GHV� HQTXrWHV� pFRQRPLTXHV�� HVW� DXWRULVp� j�
VLJQHU�� SDU� GpOpJDWLRQ� � GX�PLQLVWUH� GX� FRPPHUFH�� WRXV� OHV�
DFWHV�HQWUDQW�GDQV� OH�FDGUH�GH�VHV�DWWULEXWLRQV�j� O
H[FHSWLRQ�
GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0RQVLHXU�.KpOLID�7RXQHNWL�HVW�DXWRULVp�j�GpOpJXHU�
VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� �$�� HW� �%��
VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� GHX[� GX� GpFUHW� Q�� ������� GX� ��� MXLQ� �����
VXVPHQWLRQQp��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX���� MXLQ�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������



9X� OH�GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH�GpFUHW� Q�����������GX��� IpYULHU�������FKDUJHDQW�
0RQVLHXU� 0RKDPHG� $RXLQL�� DGPLQLVWUDWHXU� HQ� FKHI�� GHV�
IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� OD� TXDOLWp�� GX� FRPPHUFH�
LQWpULHXU��GHV�SHWLWV�PpWLHUV�HW�GHV�VHUYLFHV�DX�PLQLVWqUH�GX�
FRPPHUFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�GHX[�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�Q���������GX�
��� MXLQ� ����� VXVPHQWLRQQp�� 0RQVLHXU� 0RKDPHG� $RXLQL��
DGPLQLVWUDWHXU�HQ�FKHI�HW�GLUHFWHXU�JpQpUDO�GH�OD�TXDOLWp��GX�
FRPPHUFH� LQWpULHXU�� GHV� SHWLWV� PpWLHUV� HW� GHV� VHUYLFHV�� HVW�
DXWRULVp�j�VLJQHU��SDU�GpOpJDWLRQ��GX�PLQLVWUH�GX�FRPPHUFH��
WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0RQVLHXU�0RKDPHG�$RXLQL�HVW�DXWRULVp�j�GpOpJXHU�
VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� �$�� HW� �%��
VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� GHX[� GX� GpFUHW� Q�� ������� GX� ��� MXLQ� �����
VXVPHQWLRQQp��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
120,1$7,216�

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

0RQVLHXU� 0HVVDkGL� $KPHG�� LQVSHFWHXU� JpQpUDO� GH� OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
O
XQLWp� YLJLODQFH�� pYDOXDWLRQ� GHV� ULVTXHV� HW� FRRUGLQDWLRQ� j�
O
DJHQFH�QDWLRQDOH�GH�FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�
GHV�SURGXLWV��

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

/H� GRFWHXU� $QQDEL� pSRXVH� $WWLD� 7KRXUD\D�� PpGHFLQ�

SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�

FKHI� GH� O
XQLWp� GH� IRUPDWLRQ�� LQIRUPDWLRQ� HW� FRRSpUDWLRQ�

LQWHUQDWLRQDOH� j� O
DJHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�

HQYLURQQHPHQWDO�GHV�SURGXLWV��

/
LQWpUHVVpH� D�� GDQV� FHWWH� SRVLWLRQ�� OH� UDQJ� HW� OHV�
SUpURJDWLYHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

/H�GRFWHXU�.KHPDNKHP�$EGHOD]L]�� LQVSHFWHXU� UpJLRQDO�

GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�

GLUHFWHXU� GH� O
RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� UHFKHUFKH� j� OD�

GLUHFWLRQ� GH� OD� UHFKHUFKH�PpGLFDOH� UDWWDFKpH� j� OD� GLUHFWLRQ�

JpQpUDOH�GH�OD�VDQWp�SXEOLTXH��

�

0$,17,(1�(1�$&7,9,7(�

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

/H� GRFWHXU� %HQ� $WWLD� 0RQFHI�� PDvWUH� GH� FRQIpUHQFHV�

DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�

G
HQIDQWV�� HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH�

DQQpH�j�FRPSWHU�GX��HU�MXLOOHW�������

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�

DX�WLWUH�GH�O
DQQpH������

1HMLD�&KDFKLD��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�
G
DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�

DX�WLWUH�GH�O
DQQpH������

/DWLID�=HKUL��

�

/LVWH�GHV�DGMRLQWV�WHFKQLTXHV�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�

DX�WLWUH�GH�O
DQQpH������

$EGHUUD]HN�%DUJXHOOLO��

�

/LVWH�GHV�DGMRLQWV�WHFKQLTXHV�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�

DX�WLWUH�GH�O
DQQpH������

$EGHOPDMLG�%HQ�+DPHG��

�

�

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����MXLQ�������


