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�UpDOLVDWLRQ�GH�O
pTXLOLEUH�IDPLOLDO�SDU�OD�VHQVLELOLVDWLRQ�
DX[� GHYRLUV� HW� GURLWV� GH� FKDTXH� PHPEUH� YLV�j�YLV� GH� OD�
IDPLOOH�HW�GH�OD�VRFLpWp��


� GH� FRRUGRQQHU� HQWUH� OHV� VHUYLFHV� GX� PLQLVWqUH� HW� OHV�

RUJDQLVPHV�FRQFHUQpV�SDU�OD�IHPPH�HW�OD�IDPLOOH�HQ�YXH�GH�

SURPRXYRLU� OHV� PHVVDJHV� DGUHVVpV� j� OD� IHPPH� HW� j� OD�

IDPLOOH��


�GH�VXLYUH�O
LPDJH�GH�OD�IHPPH�HW�GH�OD�IDPLOOH�j�WUDYHUV�

OHV�PpGLDV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�GLUHFWLRQV���

��OD�GLUHFWLRQ�GH�OD�FRPPXQLFDWLRQ��

��OD�GLUHFWLRQ�GH�O
LQIRUPDWLRQ��

$UW������±�/D�GLUHFWLRQ�GH�OD�FRPPXQLFDWLRQ�HVW�FKDUJpH�

QRWDPPHQW���


�G
pODERUHU�HW�GH� UpDOLVHU�GHV�VWUDWpJLHV�HW�SURJUDPPHV�

GH� FRPPXQLFDWLRQ� HW� G
pGXFDWLRQ� VRFLDOH� TXL� FLEOHQW� OD�

IHPPH�HW�OD�IDPLOOH�GDQV�OH�FDGUH�GHV�REMHFWLIV�GX�PLQLVWqUH�

GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��


� GH� SURSRVHU� GHV� VXSSRUWV� GH� FRPPXQLFDWLRQV� HW�

RUJDQLVHU� GHV� F\FOHV� GH� IRUPDWLRQ�� GHV� VpPLQDLUHV� HW�

FROORTXHV�j�FHW�HIIHW��


� G
pODERUHU� GHV� pWXGHV� G
pYDOXDWLRQ� GHV� FRPSDJQHV�

pGXFDWLYHV�HW�GH�VHQVLELOLVDWLRQ��

$� FHW� HIIHW�� HOOH� FRPSUHQG� OD� VRXV�GLUHFWLRQ� GHV�

SURJUDPPHV�pGXFDWLIV�TXL�FRPSUHQG���

��OH�VHUYLFH�G
pODERUDWLRQ�GHV�SURJUDPPHV�pGXFDWLIV��

�� OH� VHUYLFH� GH� VXLYL� HW� G
pYDOXDWLRQ� GHV� SURJUDPPHV�

pGXFDWLIV��

$UW�� ���� ±� /D� GLUHFWLRQ� GH� O
LQIRUPDWLRQ� HVW� FKDUJpH�

QRWDPPHQW���


�GH�SURSRVHU�HW�UpDOLVHU�GHV�VWUDWpJLHV�HW�GHV�FRPSDJQHV�

G
LQIRUPDWLRQ�TXL�FLEOHQW�OD�IHPPH�HW�OD�IDPLOOH��


� G
DVVXUHU� OH� VXLYL� GH� O
LPDJH� GH� OD� IHPPH� HW� GH� OD�

IDPLOOH� j� WUDYHUV� OHV� PpGLDV� GH� PDQLqUH� j� SURPRXYRLU�

O
pJDOLWp� GHV� FKDQFHV� HQWUH� OHV� GHX[� VH[HV� j� WUDYHUV� FHV�

PpGLDV��


� GH� SUpSDUHU� OHV� UDSSRUWV� HW� SURGXLUH� OHV� EXOOHWLQV� HW�

EURFKXUHV��SRXU�IDLUH�FRQQDvWUH�O
pYROXWLRQ�GHV�LQGLFDWHXUV�HW�

GHV�GRQQpHV�UHODWLIV�j�OD�IHPPH�HW�j�OD�IDPLOOH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

�� OD� VRXV�GLUHFWLRQ�GH�VXLYL�GH� O
LPDJH�GH� OD�IHPPH�TXL�

FRPSUHQG� OH� VHUYLFH� GH� O
DQDO\VH� GHV� LQIRUPDWLRQV� HW� OD�

FRRUGLQDWLRQ�DYHF�OHV�PR\HQV�G
LQIRUPDWLRQ��

��OD�VRXV�GLUHFWLRQ�GH�OD�SURGXFWLRQ�HW�OD�SXEOLFDWLRQ�TXL�

FRPSUHQG� OH� VHUYLFH�GH� OD� SURGXFWLRQ�GHV�SXEOLFDWLRQV�GHV�

pGLWLRQV�HW�GHV�UDSSRUWV��

$UW��±�����±�/D�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

HW�GHV�UHODWLRQV�H[WpULHXUHV�HVW�FKDUJpH�QRWDPPHQW��


�GH�FHQWUDOLVHU�HW�GH�VXLYUH�OHV�TXHVWLRQV�FRQFHUQDQW�OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� OHV� UHODWLRQV� H[WpULHXUHV�

UHOHYDQW� GHV� DWWULEXWLRQV� GX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD�

IHPPH�HW�GH�OD�IDPLOOH�HW�GHV�RUJDQLVPHV�VRXV�WXWHOOH��


�GH�FRRUGRQQHU�DYHF�OHV�GpSDUWHPHQWV�HW�OHV�RUJDQLVPHV�

LQWHUQDWLRQDX[� HW� UpJLRQDX[� HQ� FH� TXL� FRQFHUQH� WRXWHV� OHV�

TXHVWLRQV�HQWUDQW�GDQV�OH�FDGUH�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�

GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH�HW�GHV�RUJDQLVPHV�

VRXV�WXWHOOH��

�� GH� SURPRXYRLU� OHV� UHODWLRQV� DYHF� OHV� RUJDQLVPHV�

LQWHUQDWLRQDX[� HW� UpJLRQDX[�� FRQFHUQDQW� OHV� TXHVWLRQV�

HQWUDQW� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV� GX� PLQLVWUH� GHV�

DIIDLUHV� GH� OD� IHPPH� HW� GH� OD� IDPLOOH� HW� GHV� RUJDQLVPHV�

VRXV�WXWHOOH��


� GH� UHSUpVHQWHU� OH� PLQLVWqUH� DXSUqV� GHV� FRPPLVVLRQV�

QDWLRQDOHV�FKDUJpHV�GH�OD�SUpSDUDWLRQ�GHV�FRQIpUHQFHV�HW�GHV�

VpPLQDLUHV�LQWHUQDWLRQDX[��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

�� OD� VRXV�GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� ELODWpUDOH� TXL�

FRPSUHQG���


�OH�VHUYLFH�GHV�UHODWLRQV�ELODWpUDOHV��


�OH�VHUYLFH�GH�VXLYL�GHV�FRPPLVVLRQV�ELODWpUDOHV��

�� OD� VRXV�GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� PXOWLODWpUDOH� TXL�

FRPSUHQG���


� OH� VHUYLFH�GH� OD� FRRSpUDWLRQ�DYHF� OHV�RUJDQLVDWLRQV�HW�

OHV�LQVWLWXWLRQV�UpJLRQDOHV�HW�LQWHUQDWLRQDOHV��


�OH�VHUYLFH�GH�VXLYL�GHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV��

$UW�� ���� ±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q�����

����� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ� GHV� VHUYLFHV�

UHOHYDQW� GX� PLQLVWUH� GpOpJXp� DXSUqV� GX� 3UHPLHU� PLQLVWUH�

FKDUJp�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

$UW������±�/H�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�

IDPLOOH�HW� OH�PLQLVWUH�GHV� ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�

FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���GpFHPEUH�������
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

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

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

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

DJULFROHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

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

������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

%L]HUWH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� j� OD�

GpOpJDWLRQ�GH�0HQ]HO�-PLO��G
XQH�VXSHUILFLH�GH����P���WHOOH�

TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�

FH��SRXU�O
H[WHQVLRQ�G
XQ�SURMHW�LQGXVWULHO��

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

SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH�

VDXYHJDUGH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%L]HUWH��

WHOOHV� TX
HOOHV� VRQW� IL[pHV� SDU� OH� GpFUHW� Q�� ������� GX� ���

MDQYLHU�������

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

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

SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� O
LQWpULHXU� HW�GH� O
DJULFXOWXUH��

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���GpFHPEUH�������
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ�GX�SURMHW�G
LQYHVWLVVHPHQW�VHFWRULHO�
GH� VDQWp� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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� HW� FRPSOpWpH� HW�

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�

G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� DYULO� ������ HQWUH� OD�

5pSXEOLTXH�7XQLVLHQQH� HW� OD� EDQTXH� LQWHUQDWLRQDOH�SRXU� OD�

UHFRQVWUXFWLRQ� HW� OH� GpYHORSSHPHQW� HW� UHODWLI� DX� SURMHW� GH�

ILQDQFHPHQW�GX�VHFWHXU�GH�OD�VDQWp��

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

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

OD�VDQWp�SXEOLTXH��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�

���IpYULHU�������

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

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TXH� FRPSOpWp� HW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

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

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp��

ILQDQFp� HQ� SDUWLH� SDU� OD� EDQTXH� LQWHUQDWLRQDOH� SRXU� OD�

UHFRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW��

$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH�

VDQWp��FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� ±� DVVXUHU� OD� SODQLILFDWLRQ� WHFKQLTXH�� OD� JHVWLRQ�

DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GX�SURMHW��

�� ±� FRRUGRQQHU� OHV� RSpUDWLRQV� GH� PLVH� HQ� °XYUH� GX�
SURMHW�G
LQYHVWLVVHPHQW�VHFWRULHO�GH�VDQWp��HW�FH��SDU�OH�VXLYL�
GH�O
H[pFXWLRQ�GHV�FRPSRVDQWHV�GX�SURMHW�SDU�OHV�GLIIpUHQWHV�
GLUHFWLRQV� HW� XQLWpV� FRQFHUQpHV� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�� WRXW� HQ� OHV� DSSX\DQW� SRXU� DWWHLQGUH� OHV� REMHFWLIV�
GX�SURMHW�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��

�� ±� DUUrWHU� OHV� SURJUDPPHV� DQQXHOV� SURSRVpV� DX�

ILQDQFHPHQW�VXU� OH�SUrW�GH�OD�EDQTXH�LQWHUQDWLRQDOH�SRXU�OD�

UHFRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW��

�� ±� HQWUHSUHQGUH� WRXWHV� OHV�GpPDUFKHV�QpFHVVDLUHV�DYHF�

OHV�GpSDUWHPHQWV�PLQLVWpULHOV�FRQFHUQpV�SRXU�V
DVVXUHU�GH�OD�

ERQQH�H[pFXWLRQ�GX�SURMHW��

�� ±� JDUDQWLU� OD� UpDOLVDWLRQ� GHV� DFWLRQV� SURJUDPPpHV� HW�

V
DVVXUHU� GH� OHXU� FRKpUHQFH� SDU� UDSSRUW� j� OD� VWUDWpJLH� GX�

VHFWHXU�GH�OD�VDQWp��


