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6RPPDLUH�
�

�

/RLV�
/RL� Q�� �������� GX� ��� DYULO� ������SRUWDQW� DSSUREDWLRQ� GH� O
DFFRUG� GH� JDUDQWLH� FRQFOX�� j�

7XQLV� OH� ��� IpYULHU� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� 1RUGLTXH�
G
,QYHVWLVVHPHQW�HW� UHODWLI�j� OD�GHX[LqPH�OLJQH�GH�FUpGLW�DFFRUGpH�j� O
RIILFH�QDWLRQDO�
GHV�WpOpFRPPXQLFDWLRQV��7XQLVLH�±�7(/(&20�««««««««««««««««���

/RL�Q����������GX����DYULO�������DXWRULVDQW� O
RFWURL�GH� OD�JDUDQWLH�GH� O
(WDW�DX�FRQWUDW�GH�
SUrW�FRQFOX��OH����GpFHPEUH�������HQWUH�O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV�HW�
O
HQWUHSULVH�MDSRQDLVH��PLWVXELVKL�FRUSRUDWLRQ�«««««««««««««««««��

/RL�Q����������GX����DYULO�������FRPSOpWDQW�OH�FRGH�GH�OD�SURWHFWLRQ�GH�O
HQIDQW��SURPXOJXp�
SDU�OD�ORL�Q��������GX���QRYHPEUH�����««««««««««««««««««««��

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««��

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�VRXV�GLUHFWHXU««««««««««««««««««���

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� DYULO� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV�SRXU�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�DSSHOpV�
j�H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ««««��««����

/LVWH�G¶DSWLWXGH�DX�JUDGH�GH�FRQVHLOOHU�j�OD�FRXU�GHV�FRPSWHV�DX�WLWUH�GH�O¶DQQpH���������

0LQLVWqUH�GH�OD�-XVWLFH�

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

0LQLVWqUH�GH�O¶,QWpULHXU�

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�
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9HQGUHGL���VDIDU������±����DYULO������ ���qPH�DQQpH� 1�����

../../mois2002/avril.html


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

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

/LVWH�GHV� LQJpQLHXUV�GLYLVLRQQDLUHV�j� LQWpJUHU�DX�JUDGH�G¶LQJpQLHXU�SULQFLSDO�DX�WLWUH�
GH�O¶DQQpH�����««««««««««««««««««««««««««««««��

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�DX�WLWUH�GH�O
DQQpH��������

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

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

1RPLQDWLRQ�G¶XQ�VHFUpWDLUH�G¶LQVWLWXW�VXSpULHXU«««««««««««««««««�

0LQLVWqUH�GH�O¶$JULFXOWXUH�

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

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

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

1RPLQDWLRQ�G¶XQ�H[SHUW�UpJLRQDO�GHV�GRPDLQHV�GH�O¶(WDW««««««««««««����

7DEOHDX�SDUFHOODLUH�UHFWLILFDWLI««««««««««««««««««««««««��

0LQLVWqUH�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH�HW�GH�O¶,QYHVWLVVHPHQW�([WpULHXU�

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««��

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

0LQLVWqUH�GHV�)LQDQFHV�

$WWULEXWLRQ�GH�OD�PpGDLOOH�G¶KRQQHXU�GHV�GRXDQHV«««««««««««««««���

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����DYULO�������SRUWDQW�QRXYHOOH�DWWULEXWLRQ�GH� OD�
UHFHWWH�GHV�ILQDQFHV�GH�'RX]««««««««««««««««««««««««��

1RPLQDWLRQ�GH�GHX[�PHPEUHV�UHSUpVHQWDQW�OH�SHUVRQQHO�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�
GH�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV«««««««««««««««��

0LQLVWqUH�GH�O¶,QGXVWULH�

1RPLQDWLRQ� GHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� FHQWUH� WHFKQLTXH� GH�
O¶HPEDOODJH�HW�GX�FRQGLWLRQQHPHQW««««««««««««««««««««««��

1RPLQDWLRQ� GHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� FHQWUH� WHFKQLTXH� GH� OD�
FKLPLH««««««««««««««««««««««««««««««««««��

1RPLQDWLRQ� GHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� FHQWUH� WHFKQLTXH� GHV�
LQGXVWULHV�PpFDQLTXHV�HW�pOHFWULTXHV«««««««««««««««««««««�

1RPLQDWLRQ� GHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� FHQWUH� WHFKQLTXH� GH�
O¶DJURDOLPHQWDLUH««««««««««««««««««««««««««««««�

0LQLVWqUH�GH�OD�&XOWXUH�

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�GpSDUWHPHQW««««««««««««««««««««���

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

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHFWLRQ«««««««««««««««««««««««�

1RPLQDWLRQ�G¶XQ�LQVSHFWHXU�UpJLRQDO�GX�SDWULPRLQH«««««««««««««««�

0LQLVWqUH�GX�7UDQVSRUW�

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

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

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

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

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

'pFUHW� Q�� ���������GX� ��� DYULO� ������ LQVWLWXDQW� OH� JUDQG� SUL[� GX�3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD�
SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV««««««««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DYULO������ 3DJH�����

�

/RL� Q�� �������� GX� ��� DYULO� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
DFFRUG� GH� JDUDQWLH� FRQFOX�� j�
7XQLV� OH� ��� IpYULHU� ������ HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� %DQTXH� 1RUGLTXH�
G
,QYHVWLVVHPHQW�HW� UHODWLI� j� OD�GHX[LqPH� OLJQH�GH�
FUpGLW� DFFRUGpH� j� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV��7XQLVLH�±�7(/(&20�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� GH� JDUDQWLH�
DQQH[p�j�OD�SUpVHQWH�ORL��FRQFOX��j�7XQLV�OH����IpYULHU�������
HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� 1RUGLTXH�
G
,QYHVWLVVHPHQW�HW�UHODWLI�j�OD�GHX[LqPH�OLJQH�GH�FUpGLW�G
XQ�
PRQWDQW� GH� FLQTXDQWH� PLOOLRQV� ������������� GH� GROODUV�
DPpULFDLQV�� DFFRUGpH� j� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV� �7XQLVLH� ±� 7(/(&20�� SDU� ODGLWH�
EDQTXH��HQ�YHUWX�GH�O
DFFRUG�GH�SUrW�FRQFOX�HQWUH�HX[�OH����
IpYULHU�������

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

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

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

/RL�Q����������GX����DYULO�������DXWRULVDQW�O
RFWURL�
GH� OD�JDUDQWLH�GH� O
(WDW�DX�FRQWUDW�GH�SUrW�FRQFOX��
OH� ��� GpFHPEUH� ������ HQWUH� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV� HW� O
HQWUHSULVH� MDSRQDLVH�
�PLWVXELVKL�FRUSRUDWLRQ�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH� ±� (VW� DXWRULVp�� O
RFWURL� GH� OD� JDUDQWLH� GH�
O
(WDW�DX�FRQWUDW��GH��SUrW�DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX��j�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�7XQLV� OH� ��� GpFHPEUH� ������ HQWUH� O
RIILFH� QDWLRQDO� GHV�

WpOpFRPPXQLFDWLRQV� HW� O
HQWUHSULVH� MDSRQDLVH� �PLWVXELVKL�

FRUSRUDWLRQ�� G
XQ� PRQWDQW� G
XQ� PLOOLDUG� GL[� KXLW� PLOOLRQV�

FLQT� FHQW� TXDUDQWH� WURLV� PLOOH� WURLV� FHQW� TXDWRU]H� \HQV�

MDSRQDLV� ����������������� SRXU� OH� ILQDQFHPHQW� GX� SURMHW�

G
DFTXLVLWLRQ��LQVWDOODWLRQ�HW�PLVH�HQ�VHUYLFH�GHV�V\VWqPHV�GH�

WUDQVPLVVLRQ� SDU� IDLVFHDX[� KHUW]LHQV� SRXU� OD� FRQVROLGDWLRQ�

GX�UpVHDX�UpJLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� DYULO� ������ FRPSOpWDQW� OH�

FRGH�GH� OD�SURWHFWLRQ�GH� O
HQIDQW��SURPXOJXp�SDU�

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

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH�±�(VW� DMRXWp�j� O
DUWLFOH����GX�FRGH�GH� OD�

SURWHFWLRQ� GH� O
HQIDQW�� SURPXOJXp�SDU� OD� ORL� Q��������GX���

QRYHPEUH�������OH�SDUDJUDSKH�VXLYDQW���

,O� VHUD� pJDOHPHQW� GRQQp� DX[� HQIDQWV� O
RFFDVLRQ� GH�

V
RUJDQLVHU� GDQV� OH� FDGUH� G
XQ� HVSDFH� GH� GLDORJXH� OHXU�

SHUPHWWDQW� G
H[SULPHU� OHXUV� RSLQLRQV� VXU� GHV� VXMHWV� HQ�

UDSSRUW� DYHF� OHXUV� GURLWV�� GH� V
KDELWXHU� j� O
H[HUFLFH� GH� OD�

UHVSRQVDELOLWp�� DX� GpYHORSSHPHQW� GX� VHQV� FLYLTXH� HW� GH� OD�

SURPRWLRQ�GH�OD�FXOWXUH�GHV�GURLWV�GH�O
HQIDQW��

&HW� HVSDFH� VHUD� FRQQX� VRXV� OH� QRP� GH� ©�3DUOHPHQW� GH�

O¶HQIDQW�ª�

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

�

�

ORLV�



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

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

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

0RQVLHXU� 0RKDPHG� %RX]DLGL�� MRXUQDOLVWH� HQ� FKHI�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�UHODWLRQV�H[WpULHXUHV�j�
O
pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH��

�

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

0RQVLHXU� 0RKDPHG� 6DGRN� %RXDEqQH�� MRXUQDOLVWH�
SULQFLSDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD�
FRPPXQLFDWLRQ� j� O
pWDEOLVVHPHQW� GH� OD� UDGLRGLIIXVLRQ�
WpOpYLVLRQ�WXQLVLHQQH��

�

&(66$7,21�'(�)21&7,216�

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

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� $EGDOODK�
+DWWRXU��FKDUJp�GH�UHFKHUFKH�DJULFROH�HW�GH�SrFKH��HQ�TXDOLWp�
GH� VRXV�GLUHFWHXU� GH� OD� UHFKHUFKH� GpYHORSSHPHQW� j� OD�
GLUHFWLRQ�GH�OD�UHFKHUFKH�HW�GH�O
LQQRYDWLRQ�WHFKQRORJLTXH�DX�
PLQLVWqUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�
�3UHPLHU�PLQLVWqUH��j�FRPSWHU�GX��HU�PDUV�������
�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�O
DFFqV�
DX� F\FOH� GH� IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV�
FRQVHLOOHUV�DSSHOpV�j�H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ�� j� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��G
XQ�F\FOH�GH�
IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�DSSHOpV�j�H[HUFHU�
DXSUqV�GHV�GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ���

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������IL[DQW�
OHV�PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� G
HQWUpH� DX� F\FOH�
GH� IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j�
H[HUFHU� DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 8Q� FRQFRXUV� VXU� pSUHXYHV�� SRXU�
O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�
DSSHOpV� j� H[HUFHU� DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ�� HVW� RXYHUW� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�j�7XQLV��

$UW�� ��� �� /H� QRPEUH� GH� SODFHV� UpVHUYpHV� j� FH� FRQFRXUV�
HVW�IL[p�j�YLQJW�������

$UW�� ��� ±�/HV�pSUHXYHV�G
DGPLVVLELOLWp�SRXU� O
DFFqV�j� FH�
F\FOH�VH�GpURXOHURQW�OH���MXLQ������HW�MRXUV�VXLYDQWV��

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

$UW�� ��� ±� /HV� GRVVLHUV� GHV� FDQGLGDWXUHV� GRLYHQW� rWUH�
GpSRVpV� DX� EXUHDX� G
RUGUH� FHQWUDO� GH� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ� RX� DGUHVVpV� SDU� YRLH� SRVWDOH� j� O
pFROH�
QDWLRQDOH� G
DGPLQLVWUDWLRQ�� ��� DYHQXH� 'RFWHXU� &DOPHWWH� ±�
0XWXHOOHYLOOH�±�7XQLV��

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

7XQLV��OH����DYULO�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�G
DSWLWXGH�DX�JUDGH�GH�FRQVHLOOHU�j�OD�FRXU�
GHV�FRPSWHV�

DX�WLWUH�GH�O
DQQpH������

��0RKDPHG�<DVVLQH�=HPQL��

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

0RQVLHXU� ,PHG�%HQ�$EGHOKDPLG�+DGGDG�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
SURIHVVLRQV� MXGLFLDLUHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� FLYLOHV� DX�
PLQLVWqUH�GH�OD�MXVWLFH��

GpFUHWV�HW�DUUrWpV�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0RKDPHG�1DMHP�0
KDPPHGL��DGPLQLVWUDWHXU�GX�
VHUYLFH�VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�
WURLVLqPH�FODVVH�j�OD�FRPPXQH�GH�0HQ]HO�$EGHUUDKPDQH��

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

0RQVLHXU� $EGHODNULP� .UDwHP�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�GHX[LqPH�
FODVVH�j�OD�FRPPXQH�G
(O�+DPPD��

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

0RQVLHXU�5LGKD�/DELHGK��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH� O
pTXLSHPHQW�j� OD�GLUHFWLRQ�
JpQpUDOH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU��
�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� =DKHXU� 0DEURXN�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH�VXEGLYLVLRQ�GHV�DIIDLUHV�FXOWXUHOOHV��pGXFDWLRQQHOOHV�HW�GH�
OD�MHXQHVVH�j�OD�GLYLVLRQ�GHV�DIIDLUHV�VRFLDOHV�DX�JRXYHUQRUDW�
GH� .pELOL�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�
/LVWH�GHV�LQJpQLHXUV�GLYLVLRQQDLUHV�H[HUoDQW�DX�

PLQLVWqUH�GH�O
LQWpULHXU�HW�DX[�FROOHFWLYLWpV�ORFDOHV�
j�LQWpJUHU�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO�

DX�WLWUH�GH�O
DQQpH������

0HVVLHXUV���

��$EGHUUD]HN�'ULVVL��FRPPXQH�GH�0pJULQH���

��$KPHG�<DVVLQH�0DKMRXE��FRPPXQH�GH�7XQLV���

��6DPLU�'HUEHO��FRPPXQH�GH�6ID[���

��$OL�.DPRXQ��FRPPXQH�GH�6ID[���

��,VVDP�%HQ�+DPDGL��FRPPXQH�GH�.pELOL���

��0DQVRXU�%HMDRXL�-DEEDUL��FRPPXQH�GH�0HQ]HO�%RXUJXLED���

��.DPHO�*RPUL���FRPPXQH�GH�7XQLV���

��0RKDPHG�*KULEL��FRPPXQH�GH�7HVWRXU���

��0RKDPHG�0RH]�1DwMD��FRPPXQH�GH�6RXVVH���

�
/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�

WHFKQLFLHQ�SULQFLSDO�
DX�WLWUH�GH�O
DQQpH������

0RQVLHXU�7DKDU�&KDKHG��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� $EGHONDGHU� *KDUEL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH� UHFKHUFKH�j� O
LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�
DSSOLTXpHV�HW�GH�WHFKQRORJLH�GH�0DWHXU��

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

0RQVLHXU� 0RKDPHG� 6DGRN�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� G
LQVWLWXW� j� O
LQVWLWXW� VXSpULHXU� GH� IRUPDWLRQ� GHV�
PDvWUHV�/H�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����QRXYHDX��
GX� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�
VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�
IRUPDWLRQ� DX[GLWV� LQVWLWXWV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j�XQ�FKHI�GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

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

0RQVLHXU� +DELE� 0RKVQL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GH� OD�
JHVWLRQ� GHV� EkWLPHQWV� HW� GH� O
LQYHQWDLUH� GHV� ELHQV� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� DGPLQLVWUDWLIV� HW� ILQDQFLHUV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

0RQVLHXU� 6ODKHGGLQH� 1HI]L�� LQVSHFWHXU� GH� OD� SURSULpWp�
IRQFLqUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�
VXLYL� GHV� RSpUDWLRQV� G
LPPDWULFXODWLRQ� IRQFLqUH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��
�
3DU�GpFUHW�Q�����������GX����DYULO�������

0DGHPRLVHOOH� +D\HW� 6PDWL�� LQVSHFWHXU� GH� OD� SURSULpWp�
IRQFLqUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
UHTXrWHV�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

0RQVLHXU�/DVVkDG�-HODVVL�� UpGDFWHXU�DGMRLQW�G
DFWHV�GH�OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��HVW�FKDUJp�GHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� GH� OD� UHIRQWH� GHV� WLWUHV� IRQFLHUV� HW� GX�
GpSRXLOOHPHQW�GH�OHXUV�GRQQpHV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�GH�7XQLV��

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

0DGDPH�$wFKD�5HJXH]��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJpH�
GHV� IRQFWLRQV� G
H[SHUW� UpJLRQDO� GHV� GRPDLQHV� GH� O
(WDW� GHV�
JRXYHUQRUDWV� GH� 6RXVVH�� 0RQDVWLU�� 0DKGLD� HW� .DLURXDQ� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH����QRXYHDX��GX�GpFUHW�Q����������
GX� ��� PDL� ������ SRUWDQW� RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV�
GLUHFWLRQV� UpJLRQDOHV�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV��WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q��
������� GX� ��� IpYULHU� ������ O
LQWpUHVVpH� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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5HODWLI�j�OD�UHFWLILFDWLRQ�GH�FHUWDLQHV�LQGLFDWLRQV�ILJXUDQW�GDQV�OH�GpFUHW�Q����������GX���MXLQ�������SRUWDQW�H[SURSULDWLRQ��
SRXU� FDXVH�G
XWLOLWp� SXEOLTXH�� GH�SDUFHOOHV� GH� WHUUH� VLVHV� j� OD� ORFDOLWp� G
(O�$WUDFK��GpOpJDWLRQ�GH�+DPPDPHW��JRXYHUQRUDW�GH�
1DEHXO�HW�QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(O�*DWWDU��

�(Q�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�
SRXU�FDXVH�G
XWLOLWp�SXEOLTXH����

$X�OLHX�GH���

1��

G
RUGUH�

1��GH�OD�

SDUFHOOH�VXU�

OH�SODQ�

1��GX�WLWUH�

IRQFLHU�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

�� (�������

(����

��ELV��

�������

7XQLV�6��

�KD��D��FD� �KD��D��FD�

�KD��D��FD�

��±�+DELED��

�� ±� +DPPDGL�� HQIDQWV� GH� ,EUDKLP� %HQ� 0RKDPHG�
-HGLGL�

��±�+DELE�%HQ�+
PLGD�%RXODELDU�

��±�.DPHO�%HQ�0RNKWDU�%HQ�,EUDKLP�%HQ�0RKDPHG�
-HGLGL��

�� (������ �������

7XQLV�6��

�KD��D��FD� �K��D��FD� ��±�-HGLGL�%HQ�$OL�%HQ�)UDM�%HWQLQL�

��±�)DWWRXP�%HQW�0RKDPHG�%HQ�6DOHP�%HWQLQL�

��±�.KHGLMD�
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�� (������� �������

7XQLV�6��
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0RQVLHXU�$GHO�%HQ�$OL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH� j� O
XQLWp� GH� OD� FRRSpUDWLRQ� ILQDQFLqUH� UpJLRQDOH� DX�
PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

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

0DGDPH� 5DRXGKD� %HQ� 7DkULW� pSRXVH� %HQ� 0DU]RXN��
FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� DX� EXUHDX� GH� VRXWLHQ� j�
O
LQYHVWLVVHPHQW� H[WpULHXU� DX� PLQLVWqUH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

�
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0DGDPH�6RQLD�=RXDRXL�pSRXVH�%HQ�6OLPDQH��DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� j� O
XQLWp� GH� FRRSpUDWLRQ� ILQDQFLqUH�
UpJLRQDOH� DX� PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

0('$,//(�'¶+211(85�'(6�'28$1(6�

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

/D�PpGDLOOH� G
KRQQHXU� GHV� GRXDQHV� GH� SUHPLqUH� FODVVH�
HVW�GpFHUQpH�DX[�FDGUHV�GH�O
(WDW�GRQW�OHV�QRPV�VXLYHQW���

��$EGHOKDNLP�(O�0XIWL��

��0RKDPHG�/DMPL��

��0RKDPHG�6DODK�%HQ�5HMHE��

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

/D�PpGDLOOH�G
KRQQHXU�GHV�GRXDQHV�GH�GHX[LqPH�FODVVH�
HVW� GpFHUQpH�� j� WLWUH� SRVWKXPH�� DX[� DJHQWV� YLFWLPHV� GX�
GHYRLU��PRUWV�DX�VHUYLFH�FRPPDQGp��GRQW�OHV�QRPV�VXLYHQW���

��)HX�)D\FHO�%OHO��VHUJHQW�PDMRU�GHV�GRXDQHV���

��)HX�-DPHOHGGLQH�&KPDQNL��VHUJHQW�GHV�GRXDQHV���

��)HX�$GHO�.KDwOL��VHUJHQW�GHV�GRXDQHV���

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX� ��� DYULO� ������
SRUWDQW� QRXYHOOH� DWWULEXWLRQ� GH� OD� UHFHWWH� GHV�
ILQDQFHV�GH�'RX]��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

9X�OH�GpFUHW�Q���������GX��HU�PDUV�������UHODWLI�j�FHUWDLQHV�
LQGHPQLWpV�MXVWLILpHV�SDU�GHV�VXMHVWLRQV�SDUWLFXOLqUHV�GH�VHUYLFH���

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GHV� SRVWHV� FRPSWDEOHV� SXEOLFV� UHOHYDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

9X�O¶DUUrWp�GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�GH�OD�
UHFHWWH�GHV�ILQDQFHV�j�'RX]��

$UUrWH���

$UWLFOH� XQLTXH�� ±� /D� UHFHWWH� GHV� ILQDQFHV� j� 'RX]� HVW�
FKDUJpH�j�FRPSWHU�GX��HU�DR�W������GH�O¶RFWURL�GHV�SUrWV�VXU�
JDJHV���

7XQLV��OH����DYULO�������
/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����DYULO�������

0HVVLHXUV� 0RKDPHG� 0HMUL� HW� 0RKDPHG� 6HJKDwU� VRQW�
QRPPpV�PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ��UHSUpVHQWDQW�
OH� SHUVRQQHO� GH� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��HQ�UHPSODFHPHQW�GH�0HVVLHXUV�6DODK�=Dk]Dk�HW�
0XVWDSKD�%HQ�$KPHG��
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0,1,67(5(�'(�/
,1'8675,(�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DYULO�������

6RQW�GpVLJQpV��SRXU�XQH�GXUpH�GH�WURLV�DQV��HQ�TXDOLWp�GH�

PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FHQWUH�WHFKQLTXH�GH�

O
HPEDOODJH�HW�GX�FRQGLWLRQQHPHQW���

��0RQVLHXU�0RKDPHG�0LOL� �� UHSUpVHQWDQW� GX�PLQLVWqUH�

GH�O
LQGXVWULH��

��0RQVLHXU�0RKDPHG�/D]KDU�0RKVQL� �� UHSUpVHQWDQW�GX�

PLQLVWqUH�GHV�ILQDQFHV��

��0DGDPH�$VVLD�%HONHIL� �� UHSUpVHQWDQW�GX�PLQLVWqUH�GX�

GpYHORSSHPHQW�pFRQRPLTXH��

�� 0RQVLHXU� 0RKVHQ� $\DUL� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 5DFKLG� &KDWWL� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� +DELE� %DKUL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�0RUFKHG�.KDOIDOODK���UHSUpVHQWDQW�GH�O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 6DPLU� 0DMRXO� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $ILI� %HMDRXL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�1RXUHGGLQH�7XUNL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� +DPGqQH� %HQ� 2WKPDQH� �� UHSUpVHQWDQW� GH�
O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

�� 0RQVLHXU� +pGL� =HJKDO� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DYULO�������

6RQW�GpVLJQpV��SRXU�XQH�GXUpH�GH�WURLV�DQV��HQ�TXDOLWp�GH�
PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FHQWUH�WHFKQLTXH�GH�
OD�FKLPLH���

��0RQVLHXU�5DFKLG�(O�$UEL� �� UHSUpVHQWDQW� GX�PLQLVWqUH�
GH�O
LQGXVWULH��

��0DGDPH�$PQD�(O�*KDUEL� �� UHSUpVHQWDQW�GX�PLQLVWqUH�
GHV�ILQDQFHV��

��0DGDPH�6RQLD�$\DFKL� �� UHSUpVHQWDQW�GX�PLQLVWqUH�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

��0RQVLHXU�0RKDPHG�+DELE�2XKLFKL� �� UHSUpVHQWDQW� GH�
O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

��0RQVLHXU�+DGM�)HKUL�0HKUH]���UHSUpVHQWDQW�GH�O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� /RWIL� +DPURXQL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�1RXUHGGLQH�7XUNL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $OL� 6ODPD� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $PRU� +DODUD� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 0RKDPHG� +pGL� *KHGLUD� �� UHSUpVHQWDQW� GH�
O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

�� 0RQVLHXU� 1HMLE� 0DEURXN� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�&KDGO\�%HONKRXMD� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DYULO�������

6RQW�GpVLJQpV��SRXU�XQH�GXUpH�GH�WURLV�DQV��HQ�TXDOLWp�GH�
PHPEUHV� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GX� FHQWUH� WHFKQLTXH�
GHV�LQGXVWULHV�PpFDQLTXHV�HW�pOHFWULTXHV���

��0RQVLHXU�+DPGL�*XH]JXH]���UHSUpVHQWDQW�GX�PLQLVWqUH�
GH�O
LQGXVWULH��

�� 0RQVLHXU� 0XVWDSKD� %DKORXO� �� UHSUpVHQWDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

�� 0RQVLHXU� 1RXU� %HQ� $EGHOMHOLO� �� UHSUpVHQWDQW� GX�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

�� 0RQVLHXU� $PRU� %RXFKLED� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� +LFKHP� /RXPL� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $EGHOD]L]� +DOOHE� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�%RXMHPkD�6DkQRXQL���UHSUpVHQWDQW�GH�O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�0RNKWDU�%RXFKLED���UHSUpVHQWDQW�GH�O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�0RKDPHG� /RXNLO� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� %HFKLU� %RXMGH\� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�+pGL�$\HW�.KHOLID� �� UHSUpVHQWDQW�GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� )D\FHO� $FKRXU� �� UHSUpVHQWDQW� GH� O
XQLRQ�
WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DYULO�������

6RQW�GpVLJQpV��SRXU�XQH�GXUpH�GH�WURLV�DQV��HQ�TXDOLWp�GH�
PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FHQWUH�WHFKQLTXH�GH�
O
DJURDOLPHQWDLUH���

��0RQVLHXU�=DNDULD�+
PDG���UHSUpVHQWDQW�GX�PLQLVWqUH�GH�
O
LQGXVWULH��

��0DGHPRLVHOOH�$PHO�7ULID� �� UHSUpVHQWDQW� GX�PLQLVWqUH�
GHV�ILQDQFHV��

�� 0DGDPH� ,NEHO� )NLK� �� UHSUpVHQWDQW� GX� PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

��0RQVLHXU�7DUHN�%HQ�<DKPHG���UHSUpVHQWDQW�GH�O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�0RKDPHG�6DKUDRXL���UHSUpVHQWDQW�GH�O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 6PDwO� 0DEURXN� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
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�� 0RQVLHXU� 6DPLU� 0DMRXO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� +DPGL� 0HGGHE� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 0RKVHQ� %RXMEHO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $OL� %HQ�0
EDUHN� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�1DELO�%HQ�<HGGHU� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $KPHG� )DUKDW� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�

�

0,1,67(5(�'(�/$�&8/785(�

�

120,1$7,216�

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

0RQVLHXU�0XVWDSKD�.KDQQRXVVL��PDvWUH� GH� UHFKHUFKHV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� OD�
VDXYHJDUGH�GHV�PRQXPHQWV�HW�GHV� VLWHV�j� O
LQVWLWXW�QDWLRQDO�
GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� ,O� EpQpILFLH� GHV�
DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

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

0DGDPH�2OID�+DM�6DLG��DUFKLWHFWH�SULQFLSDO��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GX�GpSDUWHPHQW�GHV�PRQXPHQWV�HW�GHV�
VLWHV� LVODPLTXHV� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� DX�
PLQLVWqUH� GH� OD� FXOWXUH�� (OOH� EpQpILFLH� GHV� DYDQWDJHV�
DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� $OL�'ULQH�� FKDUJp� GHV� UHFKHUFKHV�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� SURJUDPPDWLRQ� j�
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��

�

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

0RQVLHXU�0RKDPHG�1DMLE�%HGKLDIL��VHFUpWDLUH�FXOWXUHO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
DFWLRQ�
FXOWXUHOOH� DX� FRPPLVVDULDW� UpJLRQDO� j� OD� FXOWXUH� DX�
JRXYHUQRUDW�GH�.DLURXDQ��

�

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

0RQVLHXU� 0RH]� %HQ� +DVVLQH�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHFWLRQ� GX� FODVVHPHQW� j�
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��,O�
EpQpILFLH� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� 0RKDPHG� )DGKHO� 0XWLWL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV�
G
LQVSHFWHXU�UpJLRQDO�GX�SDWULPRLQH�GX�VXG�RXHVW�j�O
LQVWLWXW�
QDWLRQDO� GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� ,O�
EpQpILFLH� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

0,1,67(5(�'8�75$163257�

�

120,1$7,216�

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

0RQVLHXU� )HWKL� 6HOPRXN�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� PDWpULHO� HW�
EkWLPHQWV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

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

0RQVLHXU�$QLV�6ODPD��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� VWDWLVWLTXHV� j� OD�
GLUHFWLRQ�JpQpUDOH� GHV� WUDQVSRUWV� WHUUHVWUHV�DX�PLQLVWqUH�GX�
WUDQVSRUW��

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,21�

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

0RQVLHXU� +pGL� <HNKOHI�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV�GH�GLUHFWHXU� GHV�SURJUDPPHV� HW� DJUpPHQWV�j�
OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW��

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ LQVWLWXDQW� OH�
JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU�
O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH�
O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� OD� UHFKHUFKH�� GH� OD� SURGXFWLRQ� HW� GH� OD�
FRPPHUFLDOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X�O
DUWLFOH�SUHPLHU�GX�GpFUHW�ORL�Q�������GX����VHSWHPEUH�
������WHO�TXH�UDWLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������
SRUWDQW�FUpDWLRQ�GH�O
DJHQFH�GH�PDvWULVH�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O
pQHUJLH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�j�
O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�
UHQRXYHODEOHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��



9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� XQ� SUL[� DQQXHO� SRXU�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� OD� SURPRWLRQ� GHV�
pQHUJLHV�UHQRXYHODEOHV�GpQRPPp�©*UDQG�3UL[�GX�3UpVLGHQW�
GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ�
UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV�ª��

&H� SUL[� HVW� DWWULEXp� DX[� SHUVRQQHV� SK\VLTXHV� RX� DX[�
SHUVRQQHV�PRUDOHV��WHOV�TXH�OHV�VRFLpWpV��OHV�DVVRFLDWLRQV��OHV�
pWDEOLVVHPHQWV�SXEOLFV�HW� OHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
D\DQW� GpSOR\p� GHV� HIIRUWV� FRQVLGpUDEOHV� SRXU� OD� SURPRWLRQ�
GHV�pQHUJLHV�UHQRXYHODEOHV��OD�UDWLRQDOLVDWLRQ�GH�O
XWLOLVDWLRQ�
GH�O
pQHUJLH�HW�OH�GpYHORSSHPHQW�GHV�WHFKQRORJLHV�SURSUHV�HW�
DOWHUQDWLYHV��

$UW�� ��� ±� /H�PRQWDQW� GX� JUDQG� SUL[� GX�3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH�
GH�O
pQHUJLH�HW�j�OD�SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV�HVW�
IL[p�j�WUHQWH�PLOOH�GLQDUV�HW�VHUD�SUpOHYp��FKDTXH�DQQpH��VXU�
OH� EXGJHW� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UW�� ��� ±� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�5pSXEOLTXH�
SRXU� O
HQFRXUDJHPHQW�j� O
XWLOLVDWLRQ� UDWLRQQHOOH�GH� O
pQHUJLH�
HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� HVW� DWWULEXp��
FKDTXH� DQQpH�� j� O
RFFDVLRQ� GH� OD� FpOpEUDWLRQ� GH� OD� MRXUQpH�
QDWLRQDOH� GH� OD�PDvWULVH� GH� O
pQHUJLH�� OH� �� DYULO�� SDU� GpFUHW�
SULV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UW�� ��� ±� ,O� HVW� LQVWLWXp� XQ� FRPLWp� WHFKQLTXH� FKDUJp�
G
pWDEOLU� FKDTXH� DQQpH� XQH� OLVWH� JURXSDQW�� SDU� RUGUH� GH�
PpULWH�� OHV� SHUVRQQHV� SK\VLTXHV� HW� OHV� SHUVRQQHV� PRUDOHV��
WHOV� TXH� OHV� VRFLpWpV�� OHV� DVVRFLDWLRQV�� OHV� pWDEOLVVHPHQWV�
SXEOLFV�HW�OHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�TXL�RQW�OH�SOXV�
FRQWULEXp� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD�
SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� VHORQ� OHV� FULWqUHV�
SUpYXV�j�O
DUWLFOH���FL�DSUqV��

&H�FRPLWp��SUpVLGp�SDU�OH�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��FRPSUHQG���

�� WURLV� UHSUpVHQWDQWV�GX�PLQLVWqUH�GH� O
HQYLURQQHPHQW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GHV� VHUYLFHV� GX� PLQLVWUH� GpOpJXHU�
DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

/HV� PHPEUHV� GX� FRPLWp� WHFKQLTXH� VRQW� QRPPpV� SDU�
DUUrWp�GX�PLQLVWUH�GH� O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�
GX�WHUULWRLUH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�FRQFHUQpV��

$UW�� ��� ±� /HV� WURLV� SUHPLHUV� FODVVpV� GH� OD� OLVWH� FLWpH� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW�EpQpILFLHURQW�GX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV�
pQHUJLHV� UHQRXYHODEOHV�� ,O� VHUD� GpFHUQp�� FKDTXH� DQQpH�� XQ�
SUL[�GRQW�OH�PRQWDQW�V
pOqYH�j���

���������GLQDUV�SRXU�OH�SUHPLHU�GH�OD�OLVWH��

���������GLQDUV�SRXU�OH�GHX[LqPH��

��������GLQDUV�SRXU�OH�WURLVLqPH��

$UW�����±�/D�VpOHFWLRQ�GHV�EpQpILFLDLUHV�GX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV�
pQHUJLHV�UHQRXYHODEOHV�HVW�HIIHFWXpH�SDU�UpIpUHQFH�j�O
XQ�GHV�
FULWqUHV�VXLYDQWV���

��±�OD�UpDOLVDWLRQ�GH�SURMHWV�SLORWHV�RX�G
DFWLRQV�PRGqOHV�
GDQV�OH�GRPDLQH�GH�O
XWLOLVDWLRQ�UDWLRQQHOOH�GH�O
pQHUJLH�HW�OD�
SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

�� ±� O
XWLOLVDWLRQ� G
XQ� SURFpGp� RX� G
XQ� pTXLSHPHQW�
LQQRYDQW� RX� H[HPSODLUH� FRQWULEXDQW� j� OD� UpGXFWLRQ� GH� OD�
FRQVRPPDWLRQ� pQHUJpWLTXH� HW� DX� GpYHORSSHPHQW� GHV�
pQHUJLHV�UHQRXYHODEOHV��

��±�O
REWHQWLRQ�GH�UpVXOWDWV�VFLHQWLILTXHPHQW�SUREDQWV�HQ�
PDWLqUH�GH�UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�GHV�WHFKQLTXHV�
SHUPHWWDQW� OD� SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV�� OD�
UDWLRQDOLVDWLRQ� GH� O
XWLOLVDWLRQ� GH� O
pQHUJLH� HW� OH�
GpYHORSSHPHQW�GHV�WHFKQRORJLHV�SURSUHV�HW�DOWHUQDWLYHV��

�� ±� OD� SDUWLFLSDWLRQ� j� O
HIIRUW� QDWLRQDO� YLVDQW�
O
HQFRXUDJHPHQW�j�O
XWLOLVDWLRQ�UDWLRQQHOOH�GH�O
pQHUJLH�HW�j�OD�
SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� SDU� GHV� DFWLRQV� GH�
VHQVLELOLVDWLRQ��GHV�pWXGHV�HW�GH�IRUPDWLRQ��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
HQYLURQQHPHQW� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

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����DYULO�������


