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/RLV�
/RL�Q���������GX���IpYULHU�������UHODWLYH�j�OD�VpFXULWp�LQIRUPDWLTXH������������������������������������«�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH��

'pFUHW�Q�����������GX����MDQYLHU�������SRUWDQW�QRPLQDWLRQ�GX�SUpVLGHQW�GX�FRQVHLO�
pFRQRPLTXH�HW�VRFLDO««««««««««««««««««««««««««««�

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

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�GH�FRPPXQH«««««««««««««««����

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

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

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

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

0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

'pWDFKHPHQW�G
XQ�PDJLVWUDW«««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�SUpVLGHQW�GH�FKDPEUH�DX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV««��

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

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

'pFUHWV�GX�Q�����������DX�Q�����������GX����MDQYLHU�������SRUWDQW�FKDQJHPHQW�
GH� OD� YRFDWLRQ� GH� SDUFHOOHV� GH� WHUUH� HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV� ]RQHV� GH�
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GHV�JRXYHUQRUDWV�GH�%HQ�$URXV�HW�OD�0DQRXED�«���
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0DUGL����GKRXOKLMMD������±���IpYULHU������ ���qPH�DQQpH� 1�����
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'pFUHW�Q�����������GX���� MDQYLHU�������SRUWDQW�GLVVROXWLRQ�GX� O\FpH�VHFWRULHO�GH�
IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�HQ�pOHYDJH�RYLQ�GH�6LGL�%RX]LG««««««««��

1RPLQDWLRQ�GH�SURIHVVHXUV�G
HQVHLJQHPHQW�VXSpULHXU�DJULFROH««««««««««�

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

'pFUHW�Q� ���������GX���� MDQYLHU� ������PRGLILDQW� OH� GpFUHW� Q�� ����������GX� ���
DR�W�������SRUWDQW�FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU� OD� UpDOLVDWLRQ�
GHV� SURMHWV� GH� FRQVWUXFWLRQ� GH� OD� IDFXOWp� GH� PpGHFLQH� GH� 7XQLV� HW� GX� FHQWUH�
G¶XUJHQFH�G¶RUWKRSpGLH�HW�GHV�EU�OXUHV�SURIRQGHV�G¶(,�*RUMDQL�HW�GH�UpKDELOLWDWLRQ�GH�
O¶K{SLWDO� $]L]D� 2WKPDQD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW««««««««««««««««««««««««««««««���

0LQLVWqUH�GH�OD�&XOWXUH��GH�OD�-HXQHVVH�HW�GHV�/RLVLUV��

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

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

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

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

1RPLQDWLRQ�GH�FKHIV�G
XQLWp«««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�FRRUGLQDWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�GHV�DGXOWHV««««««����

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

1RPLQDWLRQ�GX�GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�GHV�IRUPDWHXUV�HQ�
pGXFDWLRQ«««««««««««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��
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/RL� Q�� ������� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
VpFXULWp�LQIRUPDWLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�

'H�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�

$UWLFOH� SUHPLHU�� �� /D� SUpVHQWH� ORL� D� SRXU� REMHW�
G
RUJDQLVHU� OH� GRPDLQH� GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� GH�
IL[HU� OHV� UqJOHV� JpQpUDOHV� GH� SURWHFWLRQ� GHV� V\VWqPHV�
LQIRUPDWLTXHV�HW�GHV�UpVHDX[��

$UW�� ��� �� (VW� FUppH�� XQH� HQWUHSULVH� SXEOLTXH� j� FDUDFWqUH�
QRQ� DGPLQLVWUDWLI� GRWpH� GH� OD� SHUVRQQDOLWp� PRUDOH� HW� GH�
O
DXWRQRPLH�ILQDQFLqUH�GpQRPPpH��$JHQFH�1DWLRQDOH�GH�OD�
6pFXULWp� ,QIRUPDWLTXH���(OOH�HVW� VRXPLVH�GDQV�VHV�UHODWLRQV�
DYHF� OHV� WLHUV� j� OD� OpJLVODWLRQ� FRPPHUFLDOH� HW� VRQ� VLqJH� HVW�
IL[p�j�7XQLV��

/
DJHQFH�HVW�VRXPLVH�j�OD�WXWHOOH�GX�PLQLVWqUH�FKDUJp�GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

/
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� VRQW� IL[pHV� SDU�
GpFUHW��

$UW����� ��/
DJHQFH�QDWLRQDOH�GH� OD�VpFXULWp� LQIRUPDWLTXH�
HIIHFWXH�XQ�FRQWU{OH�JpQpUDO�GHV�V\VWqPHV� LQIRUPDWLTXHV�HW�
GHV�UpVHDX[�UHOHYDQW�GHV�GLYHUV�RUJDQLVPHV�SXEOLFV�HW�SULYpV�
HW�HOOH�HVW�FKDUJpH�QRWDPPHQW�GHV�PLVVLRQV�VXLYDQWHV���

��YHLOOHU�j�O
H[pFXWLRQ�GHV�RULHQWDWLRQV�QDWLRQDOHV�HW�GH�OD�

VWUDWpJLH� JpQpUDOH� HQ� PDWLqUH� GH� VpFXULWp� GHV� V\VWqPHV�

LQIRUPDWLTXHV�HW�GHV�UpVHDX[��

��VXLYUH�O
H[pFXWLRQ�GHV�SODQV�HW�GHV�SURJUDPPHV�UHODWLIV�

j� OD� VpFXULWp� LQIRUPDWLTXH� GDQV� OH� VHFWHXU� SXEOLF� j�

O
H[FHSWLRQ�GHV�DSSOLFDWLRQV�SDUWLFXOLqUHV�j�OD�GpIHQVH�HW�j�OD�

VpFXULWp� QDWLRQDOH� HW� DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OHV�

LQWHUYHQDQWV�GDQV�FH�GRPDLQH��

�� DVVXUHU� OD�YHLOOH� WHFKQRORJLTXH�GDQV� OH�GRPDLQH�GH� OD�

VpFXULWp�LQIRUPDWLTXH��

�� pWDEOLU� GHV� QRUPHV� VSpFLILTXHV� j� OD� VpFXULWp�

LQIRUPDWLTXH�HW�pODERUHU�GHV�JXLGHV�WHFKQLTXHV�HQ�O
REMHW�HW�

SURFpGHU�j�OHXU�SXEOLFDWLRQ��

�� °XYUHU� j� HQFRXUDJHU� OH� GpYHORSSHPHQW� GH� VROXWLRQV�
QDWLRQDOHV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH�HW�j�
OHV� SURPRXYRLU� FRQIRUPpPHQW� DX[� SULRULWpV� HW� DX[�
SURJUDPPHV�TXL�VHURQW�IL[pV�SDU�O
DJHQFH��

ORLV�



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

�� SDUWLFLSHU� j� OD� FRQVROLGDWLRQ� GH� OD� IRUPDWLRQ� HW� GX�

UHF\FODJH�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

�� YHLOOHU� j� O
H[pFXWLRQ� GHV� UpJOHPHQWDWLRQV� UHODWLYHV� j�
O
REOLJDWLRQ�GH�O
DXGLW�SpULRGLTXH�GH�OD�VpFXULWp�GHV�V\VWqPHV�
LQIRUPDWLTXHV�HW�GHV�UpVHDX[��

/
DXWRULWp� GH� WXWHOOH� SHXW� FRQILHU� j� O
DJHQFH� WRXWH� DXWUH�
DFWLYLWp�HQ�UDSSRUW�DYHF�OH�GRPDLQH�GH�VRQ�LQWHUYHQWLRQ��

$UW�� ��� �� (Q� FDV� GH� GLVVROXWLRQ� GH� O
DJHQFH�� VHV� ELHQV�
IHURQW� UHWRXU� j� O
(WDW� TXL� H[pFXWH� VHV� REOLJDWLRQV� HW� VHV�
HQJDJHPHQWV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&+$3,75(�,,�

'H�O
DXGLW�REOLJDWRLUH�

$UW�� ��� �� /HV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[�
UHOHYDQW� GHV� GLYHUV� RUJDQLVPHV� SXEOLFV� VRQW� VRXPLV� j� XQ�
UpJLPH� G
DXGLW� REOLJDWRLUH� HW� SpULRGLTXH� GH� OD� VpFXULWp�
LQIRUPDWLTXH�� j� O
H[FHSWLRQ� GHV� V\VWqPHV� LQIRUPDWLTXHV� HW�
GHV� UpVHDX[� DSSDUWHQDQW� DX[� PLQLVWqUHV� GH� OD� GpIHQVH�
QDWLRQDOH�HW�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

6RQW��pJDOHPHQW��VRXPLV�j�O
DXGLW�REOLJDWRLUH�SpULRGLTXH�
GH� OD� VpFXULWp� LQIRUPDWLTXH�� OHV� V\VWqPHV� LQIRUPDWLTXHV� HW�
OHV�UpVHDX[�GHV�RUJDQLVPHV�TXL�VHURQW�IL[pV�SDU�GpFUHW��

6RQW� IL[pV�SDU�GpFUHW�� OHV�FULWqUHV� UHODWLIV�j� OD�QDWXUH�GH�
O
DXGLW�� j� VD� SpULRGLFLWp� HW� DX[� SURFpGXUHV� GH� VXLYL� GH�
O
DSSOLFDWLRQ� GHV� UHFRPPDQGDWLRQV� FRQWHQXHV� GDQV� OH�
UDSSRUW�G
DXGLW��

$UW�������'DQV�OH�FDV�R��OHV�RUJDQLVPHV�SUpYXV�j�O
DUWLFOH�

�� GH� OD� SUpVHQWH� ORL� Q
HIIHFWXHQW� SDV� O
DXGLW� REOLJDWRLUH�

SpULRGLTXH�� /
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH�

DYHUWLW�O
RUJDQLVPH�FRQFHUQp�TXL�GHYUD�HIIHFWXHU�O
DXGLW�GDQV�

XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�SDUWLU�GH�OD�GDWH�GH�FHW�

DYHUWLVVHPHQW��

$�O
H[SLUDWLRQ�GH�FH�GpODL�VDQV�UpVXOWDW��O
DJHQFH�HVW�WHQXH�

GH� GpVLJQHU�� DX[� IUDLV� GH� O
RUJDQLVPH� FRQWUHYHQDQW�� XQ�

H[SHUW�TXL�VHUD�FKDUJp�GH�O
DXGLW�VXV�LQGLTXpH��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� H[FHSWLRQV� SUpYXHV� DX[�

DUWLFOHV���HW���GH� OD�SUpVHQWH� ORL�� OHV�RUJDQLVPHV�SXEOLFV�HW�

SULYpV�GRLYHQW�SHUPHWWUH�j� O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�

LQIRUPDWLTXH� HW� DX[� H[SHUWV� TXL� VHURQW� FKDUJpV� GH�

O
RSpUDWLRQ� G
DXGLW�� GH� FRQVXOWHU� WRXV� OHV� GRFXPHQWV� HW�

GRVVLHUV� UHODWLIV�j� OD� VpFXULWp� LQIRUPDWLTXH�DILQ�G
DFFRPSOLU�

OHXUV�PLVVLRQV��

&+$3,75(�,,,�

'HV�DXGLWHXUV�

$UW�������/
RSpUDWLRQ�G
DXGLW�HVW�HIIHFWXpH�SDU�GHV�H[SHUWV��

SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�� SUpDODEOHPHQW� FHUWLILpHV�

SDU�O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH��

6RQW� IL[pHV� SDU� GpFUHW�� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV�

GH�FHUWLILFDWLRQ�GH�FHV�H[SHUWV��

$UW����� �� ,O�HVW� LQWHUGLW�DX[�DJHQWV�GH� O
DJHQFH�QDWLRQDOH�

GH� OD� VpFXULWp� LQIRUPDWLTXH� HW� DX[� H[SHUWV� FKDUJpV� GHV�

RSpUDWLRQV�G
DXGLW�GH�GLYXOJXHU�WRXWHV�LQIRUPDWLRQV�GRQW�LOV�

RQW�HX�FRQQDLVVDQFH�ORUV�GH�O
H[HUFLFH�GH�OHXUV�PLVVLRQV��

6RQW� SDVVLEOHV� GHV� VDQFWLRQV� SUpYXHV� j� O
DUWLFOH� ���� GX�
FRGH� SpQDO�� TXLFRQTXH� GLYXOJXH�� SDUWLFLSH� RX� LQFLWH� j� OD�
GLYXOJDWLRQ�GH�FHV�LQIRUPDWLRQV��

&+$3,75(�,9�

'HV�GLVSRVLWLRQV�GLYHUVHV�

$UW��������7RXW�H[SORLWDQW�G
XQ�V\VWqPH�LQIRUPDWLTXH�RX�
UpVHDX�� TX
LO� VRLW� RUJDQLVPH� SXEOLF� RX� SULYp�� GRLW� LQIRUPHU�
LPPpGLDWHPHQW� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp�
LQIRUPDWLTXH� GH� WRXWHV� DWWDTXHV�� LQWUXVLRQV� HW� DXWUHV�
SHUWXUEDWLRQV�VXVFHSWLEOHV�G
HQWUDYHU�OH�IRQFWLRQQHPHQW�G
XQ�
DXWUH�V\VWqPH�LQIRUPDWLTXH�RX�UpVHDX��DILQ�GH�OXL�SHUPHWWUH�
GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�\�IDLUH�IDFH��

/
H[SORLWDQW� HVW� WHQX� GH� VH� FRQIRUPHU� DX[� PHVXUHV�
DUUrWpHV� SDU� O
DJHQFH� QDWLRQDOH� GH� OD� VpFXULWp� LQIRUPDWLTXH�
SRXU�PHWWUH�ILQ�j�FHV�SHUWXUEDWLRQV��

$UW��������'DQV�OHV�FDV�SUpYXV�j�O
DUWLFOH�SUpFpGHQW�HW�DILQ�
GH� SURWpJHU� OHV� V\VWqPHV� LQIRUPDWLTXHV� HW� OHV� UpVHDX[��
O
DJHQFH�QDWLRQDOH�GH�OD�VpFXULWp�LQIRUPDWLTXH�SHXW�SURSRVHU�
O
LVROHPHQW�GX�V\VWqPH�LQIRUPDWLTXH�RX�GX�UpVHDX�FRQFHUQp�
MXVTX
j� FH� TXH� FHV� SHUWXUEDWLRQV� FHVVHQW�� /
LVROHPHQW� HVW�
SURQRQFp�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GHV� WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ��

&RQFHUQDQW� OHV� H[FHSWLRQV� SUpYXHV� j� O
DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� GHV� SURFpGXUHV� DGpTXDWHV� VHURQW� DUUrWpHV� HQ�
FRRUGLQDWLRQ�DYHF�OHV�PLQLVWUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL
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�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GX� SUpVLGHQW� GX� FRQVHLO� pFRQRPLTXH�
HW�VRFLDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�RUJDQLTXH�Q��������GX���PDUV�������UHODWLYH�DX�
FRQVHLO� pFRQRPLTXH� HW� VRFLDO�� WHOOH� TXH� PRGLILpH� SDU� OD� ORL�
RUJDQLTXH�Q��������GX���DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH����

'pFUqWH���

$UWLFOH�SUHPLHU����0RQVLHXU�$EGDOODK�.DOOHO�HVW�QRPPp�
SUpVLGHQW�GX�FRQVHLO�pFRQRPLTXH�HW�VRFLDO��

'DQV�FHWWH�VLWXDWLRQ��LO�D�UDQJ�GH�PLQLVWUH��

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU�7DKDU�/DELDGK��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� TXDWULqPH� FODVVH� j� OD�
FRPPXQH�GH�=DU]LV��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� 6DELKD� 7LVVDRXL� pSRXVH� 0DkURXIL��
DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�
GHV�DIIDLUHV�VRFLDOHV�DX�JRXYHUQRUDW�GH�-HQGRXED��DYHF�UDQJ�
HW� SUpURJDWLYHV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU�1DFHXU�%RXDOL��FRQVHLOOHU�GHV�DIIDLUHV�pWUDQJqUHV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
RUJDQLVDWLRQ�HW�
PpWKRGHV� j� OD� GLUHFWLRQ� GH� O
RUJDQLVDWLRQ� HW� PpWKRGHV� HW� GH�
O
LQIRUPDWLTXH�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0DEURXN� %DKUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�QRXYHOOH�SpULRGH�G
XQH�DQQpH��
j�FRPSWHU�GX��HU�DYULO�������

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

'(7$&+(0(17�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� +LFKHP�'KULI�� PDJLVWUDW� GH� WURLVLqPH� JUDGH��
HVW� GpWDFKp� DXSUqV� GX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
�WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� SRXU� XQH� DXWUH�
SpULRGH�G
XQ�DQ��j�FRPSWHU�GX��HU�PDUV�������

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� +LFKHP�'KULI�� PDJLVWUDW� GH� WURLVLqPH� JUDGH��
HVW� QRPPp� GH� QRXYHDX� SUpVLGHQW� GH� FKDPEUH� DX� WULEXQDO�
PLOLWDLUH� SHUPDQHQW� GH� 7XQLV� SRXU� XQH� SpULRGH� G
XQ� DQ�� j�
FRPSWHU�GX��HU�PDUV�������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� $EGHOPDMLG� .VRQWLQL�� PDvWUH� GH� FRQIpUHQFHV�
GH� O
HQVHLJQHPHQW� VXSpULHXU� PLOLWDLUH�� WLWXODLUH� GH�
O
LGHQWLILDQW�XQLTXH�����������HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�
XQH�DQQpH��j�FRPSWHU�GX��HU�IpYULHU�������

�

�

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FKDQJHPHQW� GH� OD� YRFDWLRQ� GH� SDUFHOOHV� GH� WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�%HQ�$URXV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

GpFUHWV�HW�DUUrWpV�
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9X� OD� ORL� Q� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

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

9X�OH�GpFUHW�Q� �������GX����PDUV�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�%HQ�
$URXV��

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV��
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ�GX���� MXLOOHW�
������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GHV�SDUFHOOHV�GH�
WHUUH� REMHW� GHV� WLWUHV� IRQFLHUV� Q� ������� ������ HW� �������
FODVVpHV�GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVHV�GDQV�OD�UpJLRQ�G
(O�
0JKLUD� j� OD� GpOpJDWLRQ� GH� )RXFKDQD� DX� JRXYHUQRUDW� GH�%HQ�
$URXV�� G
XQH� VXSHUILFLH� GH����KD���� DUHV�� WHOOHV� TX
HOOHV� VRQW�
LQGLTXpHV� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
DPpQDJHPHQW�G
XQH�]RQH�G
KDELWDWLRQ�VRFLDOH�HW�pFRQRPLTXH��

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

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

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FKDQJHPHQW� GH� OD� YRFDWLRQ� GH� SDUFHOOHV� GH� WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�OD�0DQQRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OD� ORL� Q� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X� OD� ORL� Q� �������� GX� �� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW�OD�ORL�Q� ������GX����PDL�������SRUWDQW�UpIRUPH�
DJUDLUH�GDQV�OHV�SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OD� ORL� Q� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�
GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

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

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

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GHV�SDUFHOOHV�
GH� WHUUH� REMHW� GHV� GHX[� WLWUHV� IRQFLHUV� Q� ������ HW� �������
FODVVpHV�GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVHV�GDQV�OD�UpJLRQ�
G
(O�)HMMD�j� OD�GpOpJDWLRQ�GH�0RUQDJXLD�DX�JRXYHUQRUDW�GH�
OD� 0DQQRXED�� G
XQH� VXSHUILFLH� GH� ���� KD� ��� DUHV� ��� oD��
WHOOHV�TX
HOOHV�VRQW� LQGLTXpHV�VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�
GpFUHW�� HW� FH�� SRXU� O
DPpQDJHPHQW� G
XQH� ]RQH� G
KDELWDWLRQ�
VRFLDOH�HW�pFRQRPLTXH�j�(O�)HMMD��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�OD�0DQQRXED��

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

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

� �

'pFUHW� Q� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FKDQJHPHQW� GH� OD� YRFDWLRQ� GH� SDUFHOOHV� GH� WHUUH�
FODVVpHV� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� HW� OHV�
DXWUHV�]RQHV�DJULFROHV�HW�PRGLILFDWLRQ�GHV�OLPLWHV�
GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�
JRXYHUQRUDW�GH�OD�0DQQRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�
Q� �������GX����QRYHPEUH�������
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9X� OD� ORL� Q� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X� OD� ORL� Q� �������� GX� �� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW�OD�ORL�Q� ������GX����PDL�������SRUWDQW�UpIRUPH�
DJUDLUH�GDQV�OHV�SpULPqWUHV�SXEOLFV�LUULJXpHV��

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�

DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ��������

GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q� �������� GX� ���

QRYHPEUH������HW�SDU�OH�GpFUHW�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

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

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

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GHV�SDUFHOOHV�

GH� WHUUH� REMHW� GHV� WLWUHV� IRQFLHUV� Q�� ������� ������� �������

����������� �
$ULDQD�� ����� HW� ������� FODVVpHV� GDQV� OHV�

]RQHV�GH�VDXYHJDUGH�HW�OHV�DXWUHV�]RQHV�DJULFROHV��VLVHV�GDQV�

OD� UpJLRQ� G
(O� )HMMD� j� OD� GpOpJDWLRQ� GH� 0RUQDJLD� DX�

JRXYHUQRUDW�GH�OD�0DQQRXED��G
XQH�VXSHUILFLH�GH�����KD����

DUHV����oD��WHOOHV�TX
HOOHV�VRQW�LQGLTXpHV�VXU�OH�SODQ�DQQH[p�

DX� SUpVHQW� GpFUHW� HW� FH� SRXU� O
DPpQDJHPHQW� GH� OD� ]RQH�

LQGXVWULHOOH�G
(,�)HMMD��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ�VXVYLVp� OHV� OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV�GX�JRXYHUQRUDW�GH�OD�0DQQRXED��

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

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

SUpVHQW�GpFUHW��

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

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
GLVVROXWLRQ� GX� O\FpH� VHFWRULHO� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH� DJULFROH� HQ� pOHYDJH� RYLQ� GH� 6LGL�
%RX]LG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�OHV�DUWLFOHV����HW����GH�OD�FRQVWLWXWLRQ��

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

ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

UHODWLI�j� OD�FUpDWLRQ�GX�FROOqJH�PR\HQ�G
DJULFXOWXUH�GH�6LGL�

%RX]LG��

9X�OD�ORL�Q� ������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�

GH� O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD� IRUPDWLRQ�

DJULFROHV�� WHOOH� TXH� PRGLILpH� SDU� OD� ORL� Q�� ������ GX� ��

DYULO�������

9X� ORL� Q� ������ GX� ��� IpYULHU� ������ SRUWDQW� ORL�

G
RULHQWDWLRQ�GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�� HQVHPEOH� OHV�

WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�

Q� ��������GX����MDQYLHU�������

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

RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� GH� OD�

YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��WHO�TXH�FRPSOpWp�

SDU�OH�GpFUHW�Q� ����������GX���GpFHPEUH�������

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

FKDQJHPHQW�GH�OD�GpQRPLQDWLRQ�G
pWDEOLVVHPHQWV�SXEOLFV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�FRQVHLO�FRQVWLWXWLRQQHO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� O\FpH� VHFWRULHO� GH� IRUPDWLRQ�

SURIHVVLRQQHOOH�DJULFROH�HQ�pOHYDJH�RYLQ�GH�6LGL�%RX]LG�HVW�

GLVVRXW��/HV�SHUVRQQHOV�TXL�HQ� UHOqYHQW�DLQVL�TXH�VHV�ELHQV�

PHXEOHV� HW� LPPHXEOHV� VRQW� WUDQVIpUpV� DX[� FHQWUHV� GH�

IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROH� TXL� UHOqYHQW� GH� OD�

FRPSpWHQFH� GH� O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD�

IRUPDWLRQ� DJULFROHV�� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW� DJULFROH� GH�6LGL�%RX]LG� HW� DX�PLQLVWqUH�GH�

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

OD�WHFKQRORJLH�VHORQ�OHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�FRQMRLQW�

GHV� PLQLVWUHV� GHV� ILQDQFHV�� GHV� GRPDLQHV� GH� �
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�

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

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GHV� GRPDLQHV� GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�

VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRQW�

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

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

/HV�PDvWUHV�GH�FRQIpUHQFHV�GH�O
HQVHLJQHPHQW�VXSpULHXU�
DJULFROH�GRQW�OHV�QRPV�VXLYHQW�VRQW�QRPPpV�SURIHVVHXUV�GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HW�FH��FRQIRUPpPHQW�DX[�
LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� $IIHFWDWLRQ�
'DWH�GH�

QRPLQDWLRQ�

-DPLOD�7DUKRXQL� ,QVWLWXW�QDWLRQDO�

DJURQRPLTXH�GH�7XQLVLH�

�����������

+pGL�'DJKDUL� ,QVWLWXW�QDWLRQDO�

DJURQRPLTXH�GH�7XQLVLH�

�����������

$EGHUUD]DN�6RXLVVL� (FROH�VXSpULHXUH�GHV�

LQJpQLHXUV�GH�

O
pTXLSHPHQW�UXUDO�GH�

0HGMH]�(O�%DE�

�����������

+DPDGL�5RXLVVL� (FROH�VXSpULHXUH�

G
DJULFXOWXUH�GH�0DWHXU�

�����������

0XVWDSKD�7UDEHOVL� (FROH�VXSpULHXUH�

G
DJULFXOWXUH�GH�0DWHXU�

�����������

.DPHO�5LGKD�0kDRXL� (FROH�VXSpULHXUH�

G
DJULFXOWXUH�GH�0RJUDQH�

�����������

�

�
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'pFUHW�Q� ���������GX����MDQYLHU�������PRGLILDQW�OH�
GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GHV� SURMHWV� GH� FRQVWUXFWLRQ� GH� OD�
IDFXOWp� GH� PpGHFLQH� GH� 7XQLV� HW� GX� FHQWUH�
G¶XUJHQFH�G¶RUWKRSpGLH�HW�GHV�EU�OXUHV�SURIRQGHV�
G¶(,�*RUMDQL� HW� GH� UpKDELOLWDWLRQ�GH� O¶K{SLWDO�$]L]D�
2WKPDQD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��WHO�TX
LO�
D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX���IpYULHU�
������

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

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��WHO�

TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX���

IpYULHU�������

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

UpJOHPHQWDWLRQ�GH�OD�FRQVWUXFWLRQ�GHV�EkWLPHQWV�FLYLOV��

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

SODQV�GH�PLVH�j�QLYHDX�GH� O
DGPLQLVWUDWLRQ�HW� OHV�PRGDOLWpV�

GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�

FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GHV� SURMHWV� GH� FRQVWUXFWLRQ� GH� OD� IDFXOWp� GH�

PpGHFLQH� GH� 7XQLV� HW� GX� FHQWUH� G
XUJHQFH� G
RUWKRSpGLH� HW�

GHV�EU�OXUHV�SURIRQGHV�G
(,�*RUMDQL�HW�GH� UpKDELOLWDWLRQ�GH�

O
K{SLWDO� $]L]D� 2WKPDQD� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�

PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

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�� ��/H�GpODL�GH� UpDOLVDWLRQ�GHV�SURMHWV�GH�

FRQVWUXFWLRQ�GH�OD�IDFXOWp�GH�PpGHFLQH�GH�7XQLV�HW�GX�FHQWUH�

G
XUJHQFH� G
RUWKRSpGLH� HW� GHV� EU�OXUHV� SURIRQGHV� G
(,�

*RUMDQL�HW�GH�UpKDELOLWDWLRQ�GH� O
K{SLWDO�$]L]D�2WKPDQD�HVW�

SURURJp� SRXU� XQH� SpULRGH� GH� GHX[� DQV� HW� QHXI� PRLV� j�

FRPSWHU�GH�OD�GDWH�G
H[SLUDWLRQ�GH�OD�SpULRGH�IL[pH�j�O
DUWLFOH�

�� GX� GpFUHW� Q�� ���������� GX� ��� DR�W� ����� FL�GHVVXV�

LQGLTXp��

$UW�������(VW�UHPSODFp��OH�WHUPH��(,�*RUMDQL��PHQWLRQQp�

DX�GpFUHW�Q������������GX����DR�W�������SDU�OH�WHUPH��%HQ�

$URXV���

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH� HW� OHV� PLQLVWUHV� GHV�

ILQDQFHV� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 6DGRN� %HQ� %Dk]L]�� PDvWUH� GH� UHFKHUFKHV� j�

O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�

XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�IpYULHU�������
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/H� GRFWHXU� +RXPqQH� 0RKDPHG� +DELE�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�OD�5DEWD��VHUYLFH�GH�PpGHFLQH�LQWHUQH���

�

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� .DPHO� 0DGGRXUL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
FRQYHQWLRQV�j�OD�VRXV�GLUHFWLRQ�MXULGLTXH�GH�VpFXULWp�VRFLDOH�
j� OD� GLUHFWLRQ� GHV� pWXGHV� MXULGLTXHV� HW� GHV� QRUPHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� VpFXULWp� VRFLDOH� DX� PLQLVWqUH� GHV�
DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� 1DMHW� 'NKLO� pSRXVH� .DODL�� DGPLQLVWUDWHXU� GX�
VHUYLFH�VRFLDO��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�
pWXGHV� HW� GHV�SURMHWV� j� OD� VRXV�GLUHFWLRQ�GH� OD�SURPRWLRQ�GHV�
IDPLOOHV� QpFHVVLWHXVHV� j� OD� GLUHFWLRQ� GH� OD� VROLGDULWp� HW� GX�
GpYHORSSHPHQW�VRFLDO�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURPRWLRQ�
VRFLDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� )DWPD� 'ULGL� pSRXVH� 1HI]L�� LQVSHFWHXU� GX�
WUDYDLO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH�
FRQFLOLDWLRQ�j� OD�GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�
FRQFLOLDWLRQ�j� OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�
GH�OD�VROLGDULWp�GH�%pMD��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� +LFKHP� 0OLND�� LQVSHFWHXU� GX� WUDYDLO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� O
XQLWp�GH�FRQFLOLDWLRQ�j� OD�
GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO� HW� GH� OD� FRQFLOLDWLRQ� GH�
7XQLV�,,�j�OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp�GH�7XQLV��

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU�0RXUDG�%HQ�'KLDE�� LQVSHFWHXU�GX�WUDYDLO��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� O
XQLWp� GH� FRQWU{OH� j� OD�

GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�

GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GH�

%HQ�$URXV��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0RUFKHG� %ULQL�� LQVSHFWHXU� GX� WUDYDLO�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� O
XQLWp�GH�FRQFLOLDWLRQ�j� OD�

GLYLVLRQ�GH� O
LQVSHFWLRQ�GX� WUDYDLO�HW�GH� OD�FRQFLOLDWLRQ�j� OD�

GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GH�

6ID[��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� /RWIL� .DPPRXDD�� SURIHVVHXU� GH�

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

FRRUGLQDWHXU� UpJLRQDO� GH� O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD�

GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GH�

0RQDVWLU��

�

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0XVWDSKD� (QQHLIHU�� LQVSHFWHXU� JpQpUDO� GH�

O
pGXFDWLRQ��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GX�

FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�GHV�IRUPDWHXUV�HQ�pGXFDWLRQ��

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

Q�� ���������� GX� ��� VHSWHPEUH� ������ O
LQWpUHVVp� EpQpILFLH�

GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�JpQpUDO�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� :LGDG� .DPRXQ�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�

GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�

HW� ILQDQFLqUHV�j� OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�

6RXVVH��

�

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