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�� XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV� GHV� PDWLqUHV�
H[SORVLYHV�VWRFNpHV�HW�YDODEOHV�SRXU�O
XWLOLVDWLRQ��


�3RXU�OH�PDJDVLQ�RX�OH�GpS{W���

��O
DXWRULVDWLRQ�GH�VWRFNDJH�GHV�PDWLqUHV�H[SORVLYHV��

�� XQH� DWWHVWDWLRQ� GH� YDOLGLWp� GX� ORFDO� HW� GH� SURWHFWLRQ�
FRQWUH�OHV�LQFHQGLHV��

�� XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV� GHV� PDWLqUHV�
H[SORVLYHV�VWRFNpHV��


�3RXU�OH�GpELW���

�� O
DXWRULVDWLRQ� GH� FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV�
H[SORVLYHV��

�� XQH� DWWHVWDWLRQ� GH� YDOLGLWp� GX� ORFDO� HW� GH� SURWHFWLRQ�
FRQWUH�OHV�LQFHQGLHV��

�� OHV� GRFXPHQWV� DWWHVWDQW� O
RULJLQH� GHV� PDWLqUHV�
H[SORVLYHV�VWRFNpHV�GDQV�OH�GpS{W�RX�OH�PDJDVLQ��

�� XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV� GHV� PDWLqUHV�
H[SORVLYHV��


�3RXU�O
LPSRUWDWLRQ�HW�O
H[SRUWDWLRQ���

�� O
DXWRULVDWLRQ� G
LPSRUWDWLRQ� HW� G
H[SRUWDWLRQ� GHV�
PDWLqUHV�H[SORVLYHV��

�� XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV� GHV� PDWLqUHV�
H[SORVLYHV�LPSRUWpHV��

�� XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV� GHV� PDWLqUHV�
H[SORVLYHV�H[SRUWpHV��

/HV� UHJLVWUHV� SUpFLWpV� GRLYHQW� rWUH� QXPpURWpV� HW� YLVpV�
SDU�OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�O
LQWpULHXU��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

/LVWH�GHV�FRPPLV�G
DGPLQLVWUDWLRQ�j�SURPRXYRLU�
DX[�FKRL[�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�
DX�WLWUH�GH�O
DQQpH�������H[HUoDQW�DX[�FRPPXQHV�
GH�0DKGLD��5HJLFKH��6LGL�$ORXDQH��(O�-HP��2XOHG�

&KDPHNK��0HOORXOHFK��(VVRXDVVL�HW�+ELUD�

0RQVLHXU�$OL�7RUNL�(OHMOD��FRPPXQH�GH�0DKGLD���

�

/LVWH�GHV�DJHQWV�G
DFFXHLO�j�SURPRXYRLU�DX[�
FKRL[�DX�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�DX�

WLWUH�GH�O
DQQpH�������H[HUoDQW�DX[�FRPPXQHV�GH�
0DKGLD��5HJLFKH��6LGL�$ORXDQH��(O�-HP��2XOHG�
&KDPHNK��0HOORXOHFK��(VVRXDVVL�HW�+ELUD�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�0XVWDSKD�'DkV�2XHVODWL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GX�FRQWU{OH�GH�OD�
JHVWLRQ� ILQDQFLqUH� GHV�PLVVLRQV� j� O
pWUDQJHU� j� OD� GLUHFWLRQ�
GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�
DIIDLUHV�pWUDQJqUHV��
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQH�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�
OD�PHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ SRUWDQW�
UDWLILFDWLRQ�GH� OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLV�VXU�OH�GURLW�
GH�OD�PHU��

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������ IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��WHO�TX
LO�D�
pWp� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������OH�GpFUHW�Q����������GX���QRYHPEUH������
HW�OH�GpFUHW�Q���������GX����PDUV�������

9X� OHV� DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV�
pWUDQJqUHV�� GH� OD� GpIHQVH� QDWLRQDOH�� GH� OD� MXVWLFH�� GH�
O
DJULFXOWXUH��GH�O
HQVHLJQHPHQW�VXSpULHXU��GHV�ILQDQFHV��GH�
O
LQGXVWULH�� GH� OD� FXOWXUH�� GX� WUDQVSRUW�� HW� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�VHFUpWDLUH�G
(WDW�j�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�j�OD�WHFKQRORJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�LQVWLWXp�DX�VHLQ�GX�PLQLVWqUH�GH�
OD�GpIHQVH�QDWLRQDOH�XQH�FRPPLVVLRQ�FRQVXOWDWLYH�DSSHOpH�
�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�PHU���FKDUJpH�GH���

��pWXGLHU�HW�pPHWWUH�XQ�DYLV�VXU�WRXWH�TXHVWLRQ�TXL�OXL�HVW�
VRXPLVH� HQ� PDWLqUH� GH� GURLW� GH� OD� PHU� HW� G
HQ� DVVXUHU� OH�
VXLYL��

�� VXLYUH� O
pYROXWLRQ� GX� GURLW� GH� OD� PHU� j� WUDYHUV� OD�
SUDWLTXH�GHV�pWDWV�HW�OD�MXULVSUXGHQFH��

�� VXLYUH� HW� DQDO\VHU� DYHF� OH� FRQFRXUV� GH� WRXV� OHV�
PLQLVWqUHV� FRQFHUQpV� OHV� DFWLRQV� GHV� (WDWV� WLHUV� GDQV� OH�
GRPDLQH� GX� GURLW� GH� OD� PHU� SRXYDQW� DYRLU� GHV�
UpSHUFXVVLRQV� VXU� OD� GpOLPLWDWLRQ� GHV� HVSDFHV� PDULWLPHV�
VRXV�VRXYHUDLQHWp�RX�MXULGLFWLRQ�WXQLVLHQQH��

�� DVVXUHU� OD� FROOHFWH�� OD�FRQVHUYDWLRQ�HW� O
DUFKLYDJH�GHV�
GRFXPHQWV� UHODWLIV� DX� GURLW� GH� OD� PHU� HQ� JpQpUDO� HW� DX[�
GpOLPLWDWLRQV�GHV�IURQWLqUHV�PDULWLPHV�HQ�SDUWLFXOLHU��

$UW�� ��� ±� /H� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� RX� VRQ�
UHSUpVHQWDQW�OH�FKHI�G
pWDW�PDMRU�GH�O
DUPpH�GH�PHU��SUpVLGH�
OD� FRPPLVVLRQ� QDWLRQDOH� GX� GURLW� GH� OD� PHU� HW� IL[H� VRQ�
RUGUH�GX�MRXU��

&HWWH�FRPPLVVLRQ�HVW�FRPSRVpH���

���GHV�UHSUpVHQWDQWV�GHV�PLQLVWqUHV�VXLYDQWV���

��3UHPLHU�PLQLVWqUH��

��PLQLVWqUH�GH�O
LQWpULHXU��

��PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

��PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

��PLQLVWqUH�GH�OD�MXVWLFH��

��PLQLVWqUH�GH�O
DJULFXOWXUH��

��PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

��PLQLVWqUH�GH�O
LQGXVWULH��

��PLQLVWqUH�GH�OD�FXOWXUH��
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��PLQLVWqUH�GX�WUDQVSRUW��

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

���±� OH�UHSUpVHQWDQW�GX�VHFUpWDULDW�G
(WDW�j�OD�UHFKHUFKH�
VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

���±�GHV�H[SHUWV�GpVLJQpV�FRQIRUPpPHQW�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�
PHU� VRQW� GpVLJQpV� SDU� � DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH�
QDWLRQDOH��VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��

/HV� VHUYLFHV� GX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
DVVXUHQW� OH� VHFUpWDULDW� GHV� WUDYDX[� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�GX�GURLW�GH�OD�PHU��

$UW�� ��� ±�/D� FRPPLVVLRQ� QDWLRQDOH� GX� GURLW� GH� OD�PHU�
HVW� DVVLVWpH� GH� GHX[� VRXV�FRPPLVVLRQV� G
H[SHUWV� O
XQH�
WHFKQLTXH�HW� O
DXWUH� MXULGLTXH��/HV�H[SHUWV�VRQW�FKRLVLV�SDU�
OH� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� VXU� OD� EDVH� GH� OHXU�
FRPSpWHQFH�HW�GH�OHXU�H[SpULHQFH��

&HUWDLQV�PHPEUHV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�
GH�OD�PHU�SHXYHQW�rWUH�SDUWLH�GH�FHV�VRXV�FRPPLVVLRQV��

/D� VRXV�FRPPLVVLRQ� WHFKQLTXH� D� SRXU� DWWULEXWLRQ�
G
DVVLVWHU�OD�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�PHU�GDQV�
O
H[DPHQ�GHV�TXHVWLRQV�TXL�OXL�VRQW�VRXPLVHV�HQ�SUpSDUDQW�
GHV�UHFKHUFKHV�HW�pWXGHV�VXU�OHV�DVSHFWV�WHFKQLTXHV��

/D� VRXV�FRPPLVVLRQ� MXULGLTXH� D� SRXU� DWWULEXWLRQ�
G
DVVLVWHU�OD�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�PHU�GDQV�
O
H[DPHQ�GHV�TXHVWLRQV�TXL�OXL�VRQW�VRXPLVHV�HQ�SUpSDUDQW�
GHV�UHFKHUFKHV�HW�pWXGHV�MXULGLTXHV��

/HV� VRXV�FRPPLVVLRQV� G
H[SHUWV� SHXYHQW� SURSRVHU� OD�
GpVLJQDWLRQ� G
H[SHUWV� DVVLVWDQWV� SRXU� PHQHU� GHV� pWXGHV�
SRQFWXHOOHV��

/HV� PHPEUHV� GHV� VRXV�FRPPLVVLRQV� G
H[SHUWV�
WHFKQLTXH�HW�MXULGLTXH�DLQVL�TXH�OHV�H[SHUWV�DVVLVWDQWV��VRQW�
UHFUXWpV� SDU� GHV� FRQWUDWV� IL[DQW� OHXUV� REOLJDWLRQV� HW� OHXU�
UpPXQpUDWLRQ��

$UW�����±�/D�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�PHU�VH�
UpXQLW�� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� RX� GH� VRQ�
UHSUpVHQWDQW��XQH�IRLV�SDU�PRLV�HW�FKDTXH�IRLV�TX
LO�HVW�MXJp�
QpFHVVDLUH��

$UW�� ��� ±� /H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� IDLUH�
DSSHO��j� WLWUH�GH�FRQVXOWDQW��j� WRXWH�SHUVRQQH�FRQQXH�SRXU�
VD� FRPSpWHQFH� HW� VXVFHSWLEOH� GH� FRQWULEXHU� XWLOHPHQW� DX[�
pWXGHV�QpFHVVDLUHV��

$UW�� ��� ±� /HV� GpSHQVHV� RFFDVLRQQpHV� SDU� OH�
IRQFWLRQQHPHQW�GH� OD�FRPPLVVLRQ�QDWLRQDOH�GX�GURLW�GH�OD�
PHU�VRQW�j�OD�FKDUJH�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

$UW�����±�/H�VHFUpWDLUH�JpQpUDO�GX�JRXYHUQHPHQW�HW� OHV�
PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV� pWUDQJqUHV�� GH� OD�
GpIHQVH� QDWLRQDOH�� GH� OD� MXVWLFH�� GH� O
DJULFXOWXUH�� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GHV�ILQDQFHV��GH�O
LQGXVWULH��GH�OD�
FXOWXUH�� GX� WUDQVSRUW�� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� OH� VHFUpWDLUH� G
(WDW� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� j� OD� WHFKQRORJLH� 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����MXLOOHW�������
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0RQVLHXU� 5DFKLG� %UDGDw�� LQVSHFWHXU� GX� WUDYDLO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GHV� DIIDLUHV�
VRFLDOHV�j�=DJKRXDQ��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� DR�W� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� +DELE� %RXUL]JXL�� DGPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�OD�GLYLVLRQ�GH�OD�
SURPRWLRQ� VRFLDOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� DIIDLUHV�
VRFLDOHV�j�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� DR�W� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
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0DGDPH�1RXUD�=QDWL��DGPLQLVWUDWHXU�GX�VHUYLFH�VRFLDO��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� OD� GLYLVLRQ� GH� OD�
SURPRWLRQ� VRFLDOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� DIIDLUHV�
VRFLDOHV�j�O
$ULDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� DR�W� ������ O
LQWpUHVVpH� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0RQFHI� =DPPDOL�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� OD�GLYLVLRQ�GH�
O
LQVSHFWLRQ�GX� WUDYDLO� j� OD�GLUHFWLRQ� UpJLRQDOH�GHV�DIIDLUHV�
VRFLDOHV�j�*DIVD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� DR�W� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0RQVLHXU� 0RQJL� .DOOHO�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ� DJULFROH� �-DPPHO�� DX�FRPPLVVDULDW� UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�0RQDVWLU��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0RH]� %HQ� 'KLDI�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�
YXOJDULVDWLRQ� DJULFROH� �%LU� /DKPDU�� DX� FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�7DWDRXLQH��


