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$UUrWp� GX� PLQLVWUH� GHV� VSRUWV� GX� ��� PDUV� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�VSRUWV��

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

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

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������FKDUJHDQW�
0RQVLHXU�$]]RX]�/DkPDUL��DGPLQLVWUDWHXU��GHV�IRQFWLRQV�GH�
GLUHFWHXU�GHV�DIIDLUHV�MXULGLTXHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� $EGDOODK� .DkEL�� PLQLVWUH� GHV�
VSRUWV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� � GHX[� GH� O
DUWLFOH� � SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� $]]RX]� /DkPDUL��
GLUHFWHXU� GHV� DIIDLUHV� MXULGLTXHV�� HVW� DXWRULVp� j� VLJQHU�� SDU�
GpOpJDWLRQ�GX�PLQLVWUH�GHV�VSRUWV��WRXV�OHV�DFWHV�HQWUDQW�GDQV�
OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� $]]RX]� /DkPDUL� HVW� DXWRULVp� j� VRXV�
GpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��HW�
�%��VRXPLV�j�VRQ�DXWRULWp��HW�FH��GDQV� OHV�FRQGLWLRQV�IL[pHV�j�
O
DUWLFOH�GHX[�GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

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

7XQLV��OH����PDUV�������

/H�PLQLVWUH�GHV�VSRUWV�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� VSRUWV� GX� ��� PDUV� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�VSRUWV��

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

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

9X� OH�GpFUHW�Q������������GX��� MXLOOHW�������FKDUJHDQW�
0DGDPH� =HLQHE� $RXDQL� QpH� %HQ� $OD\D�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� UHVVRXUFHV�
KXPDLQHV�HW�GX�PDWpULHO��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� $EGDOODK� .DkEL�� PLQLVWUH� GHV�
VSRUWV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q��
�������GX���� MXLQ�������0DGDPH�=HLQHE�$RXDQL�QpH�%HQ�
$OD\D�� VRXV�GLUHFWHXU� GHV� UHVVRXUFHV� KXPDLQHV� HW� GX�
PDWpULHO�� HVW� DXWRULVpH� j� VLJQHU� SDU� GpOpJDWLRQ� GX�PLQLVWUH�
GHV� VSRUWV�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�
UpJOHPHQWDLUH��

$UW�� ��� �� 0DGDPH� =HLQHE� $RXDQL� QpH� %HQ� $OD\D� HVW�
DXWRULVpH� j� VRXV�GpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV�
GHV�FDWpJRULHV��$��HW��%��VRXPLV�j�VRQ�DXWRULWp��HW�FH��GDQV�
OHV�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH�GHX[�GX�GpFUHW�VXVYLVp�Q�����
����GX����MXLQ�������

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

7XQLV��OH����PDUV�������

/H�PLQLVWUH�GHV�VSRUWV�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,21�

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

/H� GRFWHXU� -OLGL� 0RQWDVVDU�� PpGHFLQ� VSpFLDOLVWH� GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�0RNQLQH��VHUYLFH�
GH�FKLUXUJLH�JpQpUDOH���

�

0$,17,(1�(1�$&7,9,7(�

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

/H� GRFWHXU� +RUFKDQL� $OL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� j� O
K{SLWDO� OD� 5DEWD�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU�
XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�PDL���������

�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDUV�
������ � IL[DQW� OHV� FRQGLWLRQV� HW� OHV� UqJOHV� GH�
UHFRQQDLVVDQFH� GH� OD� TXDOLILFDWLRQ� GHV�PpGHFLQV�
SRXU� O¶H[HUFLFH� HQ� TXDOLWp� GH� VSpFLDOLVWHV� HW� GH�
FRPSpWHQWV��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX����PDUV�������UHODWLYH�j�O
H[HUFLFH�
HW�j�O
RUJDQLVDWLRQ�GHV�SURIHVVLRQV�GH�PpGHFLQ�HW�GH�PpGHFLQ�
GHQWLVWH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q����������GX����PDL�������SRUWDQW� FRGH�
GH�GpRQWRORJLH�PpGLFDOH��



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

9X�O
DUUrWp�GX���MXLOOHW�������IL[DQW�OHV�FRQGLWLRQV�HW�OHV�
UqJOHV� GH� UHFRQQDLVVDQFH� GH� OD� TXDOLILFDWLRQ� GHV�PpGHFLQV�
SRXU� O
H[HUFLFH�HQ�TXDOLWp�GH�VSpFLDOLVWHV�HW�GH�FRPSpWHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�O
DUUrWp�GX���PDUV�������

9X�O
DYLV�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

$UUrWH��

&+$3,5(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� � /D� TXDOLILFDWLRQ� FRQVWLWXH� OD�
UHFRQQDLVVDQFH�j�XQ�PpGHFLQ�G
H[HUFHU���

��VRLW�HQ�TXDOLWp�GH�PpGHFLQ�JpQpUDOLVWH�FRPSpWHQW��

��VRLW�HQ�TXDOLWp�GH�PpGHFLQ�VSpFLDOLVWH��

��VRLW�HQ�TXDOLWp�GH�PpGHFLQ�VSpFLDOLVWH�FRPSpWHQW��

$UW�� ��� �� /D� TXDOLILFDWLRQ� GH� PpGHFLQ� VSpFLDOLVWH� HVW�
UHFRQQXH�FRQIRUPpPHQW�j�FH�TXL�VXLW���

��� $X[� PpGHFLQV� WLWXODLUHV� GX� GLSO{PH� GH� VSpFLDOLWp�
GpOLYUp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��UHODWLYH�j�OD�VSpFLDOLVDWLRQ�HQ�PpGHFLQH��

��� $X[� PpGHFLQV� D\DQW� pWp� DGPLV� DX[� FRQFRXUV� GH�
UHFUXWHPHQW�G
DVVLVWDQWV�KRVSLWDOR�XQLYHUVLWDLUHV��GH�PDvWUHV�
GH� FRQIpUHQFHV� DJUpJpV� RX� GH� SURIHVVHXUV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH��

���$X[�PpGHFLQV�GHV�K{SLWDX[��

��� $X[� PpGHFLQV� WLWXODLUHV� G
XQ� GLSO{PH� GH� VSpFLDOLWp�
GpOLYUp� SDU� XQH� IDFXOWp� pWUDQJqUH� HW� MXJp� pTXLYDOHQW� SDU� OD�
FRPPLVVLRQ�QDWLRQDOH�G
pTXLYDOHQFH��

/
LQWpUHVVp� HVW� FRQVLGpUp� TXDOLILp� SRXU� H[HUFHU� HQ� WDQW�
TXH� PpGHFLQ� VSpFLDOLVWH� VXLWH� DX� GpS{W� DXSUqV� GX� FRQVHLO�
QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV� G
XQH� FRSLH� GX� GLSO{PH�
H[LJp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��HW�
FH��HQ�O
DEVHQFH�G
XQH�RSSRVLWLRQ�GXGLW�FRQVHLO�GDQV�XQ�GpODL�
G
XQ�PRLV� j� FRPSWHU� GH� OD� GDWH� GX� GpS{W� GX� GLSO{PH� VXV�
PHQWLRQQp��

$UW������/H�PpGHFLQ�QH�SHXW�rWUH�UHFRQQX�FRPSpWHQW�SDU�
OH� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV� TX
DSUqV� DYLV�
IDYRUDEOH� G
XQH� FRPPLVVLRQ� SUpVLGpH� SDU� OH� SUpVLGHQW� GX�
FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV�RX�VRQ�UHSUpVHQWDQW�
HW�FRPSUHQDQW���

�� XQ� UHSUpVHQWDQW� GH� FKDTXH� IDFXOWp� GH� PpGHFLQH��

GpVLJQp�SDU�OH�GR\HQ��

�� 'HX[� PpGHFLQV� GpVLJQpV� SDU� OH� FRQVHLO� QDWLRQDO� GH�

O
RUGUH�GHV�PpGHFLQV��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�OH�FRQVHLO�

QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

/HV� PHPEUHV� GH� FHWWH� FRPPLVVLRQ� VRQW� GpVLJQpV� SRXU�

XQH�SpULRGH�GH�WURLV�DQV��

'HV� VXSSOpDQWV� VRQW� GpVLJQpV� SRXU� OD� PrPH� SpULRGH�

VXLYDQW�OD�PrPH�SURFpGXUH�HW�HQ�PrPH�QRPEUH��LOV�VLqJHQW�

HQ� O
DEVHQFH� GHV� WLWXODLUHV�� /D� FRPPLVVLRQ� SHXW� VH� IDLUH�

DSSHO�j�WRXWH�SHUVRQQH�GRQW�O
DYLV�OXL�SDUDvW�XWLOH��

$UW�� ��� �� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GX�
SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV��
FKDTXH�IRLV�TXH�FHOD�HVW�QpFHVVDLUH��3RXU�FKDTXH�UpXQLRQ�LO�
HVW�pWDEOL�XQ�SURFqV�YHUEDO�FRQVLJQDQW�OHV�DYLV�PRWLYpV�GH�OD�
FRPPLVVLRQ��

$UW��������/HV�GHPDQGHV�GH�TXDOLILFDWLRQ�SRXU�H[HUFHU�HQ�
WDQW� TXH� PpGHFLQV� FRPSpWHQWV� VRQW� DGUHVVpHV� SDU� OHV�
LQWpUHVVpV� DX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV�
DFFRPSDJQpHV�GH�WRXWHV�OHV�SLqFHV�MXVWLILFDWLYHV��

$UW��������/HV�PpGHFLQV�TXDOLILpV�HQ�WDQW�TXH�VSpFLDOLVWHV�
GRLYHQW� IRXUQLU� XQ� HQJDJHPHQW� GH� Q
H[HUFHU� TXH� OHXU�
VSpFLDOLWp��

&+$3,75(�,,�

/HV�VSpFLDOLWpV�PpGLFDOHV�

$UW��������6RQW�FRQVLGpUpHV�FRPPH�VSpFLDOLWpV�PpGLFDOHV��
OHV�GLVFLSOLQHV�VXLYDQWHV���

��� 0pGHFLQH�HW�VSpFLDOLWpV�PpGLFDOHV���

��0pGHFLQH�LQWHUQH�

��0DODGLHV�LQIHFWLHXVHV�

��5pDQLPDWLRQ�PpGLFDOH�

��&DUFLQRORJLH�PpGLFDOH�

��1XWULWLRQ�HW�PDODGLHV�QXWULWLRQQHOOHV�

��+pPDWRORJLH�FOLQLTXH�

��(QGRFULQRORJLH�

��&DUGLRORJLH�

��1pSKURORJLH�

��1HXURORJLH�

��3QHXPRORJLH�

��5KXPDWRORJLH�

��*DVWUR�HQWpURORJLH��

�� 0pGHFLQH� SK\VLTXH�� UppGXFDWLRQ� HW� UpDGDSWDWLRQ�
IRQFWLRQQHOOH�

��'HUPDWRORJLH�

��3pGLDWULH�

��3V\FKLDWULH�

��3pGR�SV\FKLDWULH�

��,PDJHULH�PpGLFDOH�

���5DGLRWKpUDSLH�FDUFLQRORJLTXH�

���0pGHFLQH�OpJDOH�

��0pGHFLQH�GH�WUDYDLO�

��0pGHFLQH�SUpYHQWLYH�HW�FRPPXQDXWDLUH�

��$QHVWKpVLH�UpDQLPDWLRQ�

��$QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV�

����&KLUXUJLH�HW�VSpFLDOLWpV�FKLUXUJLFDOHV���

��&KLUXUJLH�JpQpUDOH�

��&KLUXUJLH�FDUFLQRORJLTXH�
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��&KLUXUJLH�WKRUDFLTXH�

��&KLUXUJLH�YDVFXODLUH�SpULSKpULTXH�

��&KLUXUJLH�QHXURORJLTXH�

��&KLUXUJLH�XURORJLTXH�

��&KLUXUJLH�SODVWLTXH��UpSDUDWULFH�HW�HVWKpWLTXH�

��&KLUXUJLH�RUWKRSpGLTXH�HW�WUDXPDWRORJLTXH�

��&KLUXUJLH�SpGLDWULTXH�

��&KLUXUJLH�FDUGLR�YDVFXODLUH�

��2SKWDOPRORJLH�

��2�5�/��

��6WRPDWRORJLH�HW�FKLUXUJLH�PD[LOOR�IDFLDOH�

��*\QpFRORJLH�REVWpWULTXH�

���%LRORJLH�HW�GLVFLSOLQHV�IRQGDPHQWDOHV����

��%LRORJLH�PpGLFDOH�

��%LRORJLH�PpGLFDOH�RSWLRQ�ELRFKLPLH�

��%LRORJLH�PpGLFDOH�RSWLRQ�PLFURELRORJLH�

��%LRORJLH�PpGLFDOH�RSWLRQ�SDUDVLWRORJLH�

��%LRORJLH�PpGLFDOH�RSWLRQ�LPPXQRORJLH�

��%LRORJLH�PpGLFDOH�RSWLRQ�KpPDWRORJLH�

��+LVWR��HPEU\RORJLH�

��3K\VLRORJLH�HW�H[SORUDWLRQV�IRQFWLRQQHOOHV�

��%LRSK\VLTXH�HW�PpGHFLQH�QXFOpDLUH�

��3KDUPDFRORJLH�

��*pQpWLTXH�

��$QDWRPLH�

���6SpFLDOLWpV�WHFKQLTXHV�PpGLFR�PLOLWDLUHV���

��'LUHFWLRQ�HW�ORJLVWLTXH�PpGLFR�PLOLWDLUH�

��0pGHFLQH�GH�OD�SORQJpH�VRXV�PDULQH�

��0pGHFLQH�DpURQDXWLTXH�HW�VSDWLDOH�

��+\JLqQH�QXFOpDLUH�

$UW����� ��$� O
H[FHSWLRQ�GHV�DFWHV�GH�UDGLRORJLH�GHQWDLUH��
OHV� DFWHV� GH� UDGLRGLDJQRVWLF�� GH� UDGLRWKpUDSLH� HW� GH�
UDGLRORJLH�LQWHUYHQWLRQQHOOH�GRLYHQW�rWUH�DFFRPSDJQpV�G
XQ�
FRPSWH�UHQGX��

&+$3,75(�,,,�

/HV�FRPSpWHQFHV�PpGLFDOHV�

$UW�� ��� �� /HV� � PpGHFLQV� � JpQpUDOLVWHV� � MXVWLILDQW� � GH�
FRQQDLVVDQFHV� SDUWLFXOLqUHV� DWWHVWpHV� SDU� XQ� GLSO{PH�
XQLYHUVLWDLUH� HW� MXJpHV� pTXLYDOHQWHV� j� XQ� F\FOH� G
pWXGHV�
G�PHQW� DSSUpFLp� SDU� OD� FRPPLVVLRQ� YLVpH� j� O
DUWLFOH� �� FL�
GHVVXV��SHXYHQW�rWUH�TXDOLILpV�FRPPH�FRPSpWHQWV�HW�H[HUFHU�
FHWWH� FRPSpWHQFH� DYHF� OD� PpGHFLQH� JpQpUDOH� GDQV� OHV�
GLVFLSOLQHV�VXLYDQWHV���

��$OOHUJRORJLH�

��$QJLRORJLH�

��$FXSXQFWXUH�

��+RPpRSDWKLH�

��+pPRGLDO\VH�

��0pGHFLQH�DSSOLTXpH�DX�VSRUW�

��0pGHFLQH�DpURQDXWLTXH�

��*pULDWULH�

��0pGHFLQH�G
XUJHQFH�

��3K\WRWKpUDSLH�

��&UpQRWKpUDSLH�

��6H[RORJLH�

��+DQGLFDS�HW�UpKDELOLWDWLRQ�GHV�KDQGLFDSpV�

��5pSDUDWLRQ�MXULGLTXH�GX�GRPPDJH�FRUSRUHO�

��7R[LFRORJLH�

��6DQWp�SXEOLTXH�

��0DODGLHV�SURIHVVLRQQHOOHV�

��0pGHFLQH�VXEDTXDWLTXH�HW�K\SHUEDUH�

��+\JLqQH�KRVSLWDOLqUH�

&+$3,75(�,9�

/HV�PpGHFLQV�VSpFLDOLVWHV�FRPSpWHQWV�

$UW�� ���� �� /HV� PpGHFLQV� VSpFLDOLVWHV� MXVWLILDQW� GH�
FRQQDLVVDQFHV� SDUWLFXOLqUHV� DWWHVWpHV� SDU� XQ� GLSO{PH�
XQLYHUVLWDLUH� HW� MXJpHV� pTXLYDOHQWHV� j� XQ� F\FOH� G
pWXGHV�
G�PHQW� DSSUpFLp� SDU� OD� FRPPLVVLRQ� YLVpH� j� O
DUWLFOH� �� FL�
GHVVXV�� SHXYHQW� rWUH� TXDOLILpV� FRPPH� VSpFLDOLVWHV�
FRPSpWHQWV�HW�H[HUFHU�FHWWH�FRPSpWHQFH�DYHF�OHXU�VSpFLDOLWp�
GDQV�OHV�GLVFLSOLQHV�VXLYDQWHV���

��$OOHUJRORJLH�

��$QJLRORJLH�

��$FXSXQFWXUH�

��+RPpRSDWKLH�

��0pGHFLQH�DSSOLTXpH�DX�VSRUW�

��0pGHFLQH�DpURQDXWLTXH�

��6H[RORJLH�

��*pULDWULH�

��0pGHFLQH�G
XUJHQFH�

��+DQGLFDS�HW�UpKDELOLWDWLRQ�GHV�KDQGLFDSpV�

��$QGURORJLH�

��3URFWRORJLH�

��3K\WRWKpUDSLH�

��&UpQRWKpUDSLH�

��(FKRFDUGLRJUDSKLH�

��0pGHFLQH�VXEDTXDWLTXH�HW�K\SHUEDUH�

��+pPRGLDO\VH�

��5pSDUDWLRQ�MXULGLTXH�GX�GRPPDJH�FRUSRUHO�

��7R[LFRORJLH�

&+$3,75(�9�

'LVSRVLWLRQV�FRPPXQHV�

$UW�� ���� �� /HV� PpGHFLQV�� GRQW� OHV� GHPDQGHV� GH�
TXDOLILFDWLRQ�GH�VSpFLDOLVWHV�RX�GH�FRPSpWHQWV�VRQW�UHIXVpHV�
SDU� OH� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV�� SHXYHQW�



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

IDLUH� DSSHO� GH� FHWWH� GpFLVLRQ� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV�
GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� QRWLILFDWLRQ� GX� UHIXV�
GHYDQW�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�TXL�VWDWXH�DSUqV�DYLV�
G
XQH�FRPPLVVLRQ�G
DSSHO�VLpJHDQW�DX�PLQLVWqUH�GH�OD�VDQWp�
SXEOLTXH�HW�FRPSRVpH�FRPPH�VXLW���

�� XQ� SUpVLGHQW� GpVLJQp� SDU� OH� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH�SDUPL�OHV�SURIHVVHXUV�GHV�IDFXOWpV�GH�PpGHFLQH��

��OH�SUpVLGHQW�HW�OH�VHFUpWDLUH�JpQpUDO�GX�FRQVHLO�QDWLRQDO�
GH�O
RUGUH�GHV�PpGHFLQV��

�� GHX[� PpGHFLQV� VSpFLDOLVWHV� V
LO� V
DJLW� G
XQH� VSpFLDOLWp�
RX�FRPSpWHQWV�V
LO�V
DJLW�G
XQH�FRPSpWHQFH�GDQV�OD�GLVFLSOLQH�
FRQFHUQpH��GRQW�XQ�FKRLVL�SDU�OH�FDQGLGDW�HW�XQ�WLUp�DX�VRUW��

$UW�������/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�VWDWXH�VXU�OHV�
UHFRXUV�YLVpV�j�O
DUWLFOH����GX�SUpVHQW�DUUrWp�GDQV�XQ�GpODL�GH�
GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� VD� VDLVLH� HW� QRWLILH� VD�
GpFLVLRQ� DX[� PpGHFLQV� LQWpUHVVpV�� DX� FRQVHLO� QDWLRQDO� GH�
O
RUGUH�GHV�PpGHFLQV�DLQVL�TX
DX[�RUJDQLVPHV�G
DVVXUDQFH�HW�
GH� SUpYR\DQFH� GDQV� XQ� GpODL� PD[LPXP� GH� ��� MRXUV� j�
FRPSWHU�GH�OD�GDWH�GH�OD�GpFLVLRQ��

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� 7RXWH� LQIUDFWLRQ� DX[� UqJOHV� G
H[HUFLFH� GH� OD�
VSpFLDOLWp�RX�GH�OD�FRPSpWHQFH�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp�
HVW� SXQLH� GHV� VDQFWLRQV� SUpYXHV� SDU� OD� ORL� Q�� ������ GX� ���
PDUV� ������ UHODWLYH� j� O
H[HUFLFH� HW� j� O
RUJDQLVDWLRQ� GHV�
SURIHVVLRQV�GH�PpGHFLQ�HW�GH�PpGHFLQ�GHQWLVWH���

$UW�� ���� �� /HV� UHFRQQDLVVDQFHV� GH� FRPSpWHQFHV�
DFFRUGpHV� DX[� PpGHFLQV� SDU� OH� FRQVHLO� GH� O
RUGUH� GHV�
PpGHFLQV�DQWpULHXUHPHQW�j� OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�
GHPHXUHQW�YDODEOHV��

$UW��������7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�SUpVHQW�DUUrWp�
VRQW�DEURJpHV�HW�QRWDPPHQW�O
DUUrWp�GX���MXLOOHW�������IL[DQW�
OHV� FRQGLWLRQV� HW� OHV� UqJOHV� GH� UHFRQQDLVVDQFH� GH� OD�
TXDOLILFDWLRQ� GHV� PpGHFLQV� SRXU� O
H[HUFLFH� HQ� TXDOLWp� GH�
VSpFLDOLVWHV�HW�GH�FRPSpWHQWV��

7XQLV��OH����PDUV�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

(7�'(�/$�62/,'$5,7(�

�

120,1$7,21�

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

0RQVLHXU� 1DGHU� (O� $MHEL�� LQVSHFWHXU� GX� WUDYDLO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�GHV� UHODWLRQV� DYHF�
OHV� HPSOR\HXUV� j� OD� VRXV�GLUHFWLRQ� GHV� UHODWLRQV� DYHF� OHV�
DIILOLpV� j� OD� GLUHFWLRQ� GHV� UHODWLRQV� DYHF� OHV� RUJDQLVPHV� GH�
VpFXULWp� VRFLDOH� HW� OHV� DIILOLpV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
VpFXULWp� VRFLDOH� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp����

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ PRGLILDQW� OH�
GpFUHW� Q�� ������ GX� ��� PDUV� ������ UHODWLI� DX� VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�PDvWUHV�DX[LOLDLUHV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OD� ORL� G
RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH�j�O
pGXFDWLRQ�HW�j�O
HQVHLJQHPHQW�VFRODLUH��

9X�OH�GpFUHW�Q��������GX����PDUV�������UHODWLI�DX�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� GHV� PDvWUHV� DX[LOLDLUHV� UHOHYDQW� � GX�
PLQLVWqUH� GH� O
pGXFDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���
�����GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW��
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����DR�W�������

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� �� HW� �� �ELV�� GX� GpFUHW� Q�� ������ GX� ���PDUV� �����
VXVYLVp��HW�FH��FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX�� �� /HV� PDvWUHV� DX[LOLDLUHV� VRQW�
UHFUXWpV� GDQV� OHV� pWDEOLVVHPHQWV� VFRODLUHV� SDU� DUUrWp� GX�
PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� SDUPL� OHV�
FDQGLGDWV� H[WHUQHV� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX� SOXV��
FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� VXVYLVp�
Q�� �������� GX� �� VHSWHPEUH� ����� DSUqV� O
REWHQWLRQ� G
XQH�
DXWRULVDWLRQ�GX�3UHPLHU�PLQLVWUH�������

&H�UHFUXWHPHQW�Q
D�OLHX�TX
j�WLWUH�H[FHSWLRQQHO�HW�SRXU�XQ�
EHVRLQ� XUJHQW� HW� LPSUpYX� VXLWH� j� XQ�PDQTXH�G
HQVHLJQDQWV�
FRQVWDWp� GDQV� XQH� VSpFLDOLWp� TXHOFRQTXH� DSUqV� GpFODUDWLRQ�
GHV�UpVXOWDWV�GpILQLWLIV�GX�FRQFRXUV�G
DSWLWXGH�DX�SURIHVVRUDW�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� RX� SRXU� SUpVHUYHU� OH�
GpURXOHPHQW� QRUPDO� GX� WUDYDLO� GDQV� OHV� pWDEOLVVHPHQWV�
VFRODLUHV���

$UWLFOH� �� �ELV� QRXYHDX�� �� /
DUUrWp� GH� UHFUXWHPHQW� GX�
PDvWUH� DX[LOLDLUH� GRLW� FRPSRUWHU� QRWDPPHQW� OD�PHQWLRQ�GX�
FDUDFWqUH�SUpFDLUH�HW�UpYRFDEOH�GX�UHFUXWHPHQW��


