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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0DEURXN� &KDPNKL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GH�IRUPDWLRQ�GHV�PDvWUHV�/H�
.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����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� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQFHI� *RVVD�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GHV�pWXGHV�HW�GHV�VWDJHV��GLUHFWHXU�DGMRLQW�j�O
pFROH�
VXSpULHXUH�GHV�VFLHQFHV�HW�WHFKQLTXHV�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 5LGKD� %HQ� 6DODK�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV� j� O
LQVWLWXW� VXSpULHXU� GHV� WHFKQRORJLHV�
PpGLFDOHV�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� $PHO� %HQ� 6OLPDQH�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV� j� O
LQVWLWXW� VXSpULHXU� GHV� VFLHQFHV�
DSSOLTXpHV�HW�GH�WHFKQRORJLH�GH�0DWHXU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� 5LGKD� 'HUEHO�� VHFUpWDLUH� FXOWXUHO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� °XYUHV�
XQLYHUVLWDLUHV�� j� O
RIILFH� GHV� °XYUHV� XQLYHUVLWDLUHV� SRXU� OH�
6XG�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� -DPHOHGGLQH� %RXGULJXD�� SURIHVVHXU� SULQFLSDO�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�j�O
LQVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV�
G
LQJpQLHXUV�GH�0RQDVWLU��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH�0DGLKD�0DVPRXGL�pSRXVH�&KRXUD��SURIHVVHXU�
GH� O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJpH�GHV� IRQFWLRQV�GH�
VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� OHWWUHV� HW� GHV�
VFLHQFHV�KXPDLQHV�GH�6ID[��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� (]]HGGLQH� (O� +DQGRXV�� DGPLQLVWUDWHXU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�SULQFLSDO�G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW�
VXSpULHXU�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�FRQWLQXH��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� $LGD� 0DQFKRXO� pSRXVH� 7ULPHFK��
ELEOLRWKpFDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
ELEOLRWKqTXH�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV� PDWKpPDWLTXHV��
SK\VLTXHV�HW�QDWXUHOOHV�GH�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVpH� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� =HLQHE� 1HLIDU� pSRXVH� 'RXLN�� ELEOLRWKpFDLUH��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O
pFROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVpH� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�$\HG��ELEOLRWKpFDLUH��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� GLUHFWHXU� GH� ELEOLRWKqTXH� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW�
VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�GH�*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�
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'pFUHW�Q�����������GX���IpYULHU�������PRGLILDQW�HW�
FRPSOpWDQW�OH�GpFUHW�Q����������GX���RFWREUH�������
SRUWDQW� FUpDWLRQ� G
XQH� XQLWp� FHQWUDOH� SRXU� OD�
FRRUGLQDWLRQ� GHV� GHX[� SURMHWV� GH� JHVWLRQ� GHV�
UHVVRXUFHV� QDWXUHOOHV� HW� GH� GpYHORSSHPHQW� UXUDO�
LQWpJUp�HW�GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�FHQWUDOH�SRXU�OD�FRRUGLQDWLRQ�GHV�GHX[�
SURMHWV� GH� JHVWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� HW� GH�
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GpYHORSSHPHQW� UXUDO� LQWpJUp� HW� GH� JHVWLRQ� GHV� UHVVRXUFHV�
QDWXUHOOHV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ���
DYULO�������

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� GpQRPLQDWLRQ� GH� O
XQLWp� FHQWUDOH�
SRXU� OD� FRRUGLQDWLRQ� GHV� GHX[� SURMHWV� GH� JHVWLRQ� GHV�
UHVVRXUFHV� QDWXUHOOHV� HW� GH� GpYHORSSHPHQW� UXUDO� LQWpJUp� HW�
GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HVW�FKDQJpH�FRPPH�VXLW���
�O
XQLWp� FHQWUDOH� SRXU� OD� FRRUGLQDWLRQ� GHV� GHX[� SURMHWV� GH�
JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�GH�GpYHORSSHPHQW�UXUDO�
LQWpJUp� HW� GH� JHVWLRQ� GHV� UHVVRXUFHV� QDWXUHOOHV� HW� GX�
SURJUDPPH� G
H[SORLWDWLRQ� GHV� EDUUDJHV� FROOLQDLUHV� DX[�
JRXYHUQRUDWV� GH� 6LOLDQD�� /H� .HI�� =DJKRXDQ�� .DVVHULQH� HW�
.DLURXDQ���

$UW�����±�,O�HVW�DMRXWp�j� O
DUWLFOH���GX�GpFUHW�Q����������
GX���RFWREUH������VXVYLVp�FH�TXL�VXLW���

��UpDOLVHU�OD�GHPDQGH�GHV�DSSHOV�G
RIIUHV�GX�SURJUDPPH�

VXVYLVp��

�� VXSHUYLVHU�� RULHQWHU� HW� FRRUGRQQHU� OHV� DFWLYLWpV� GX�
SURJUDPPH� G
H[SORLWDWLRQ� GHV� EDUUDJHV� FROOLQDLUHV� GDQV�
FKDFXQ� GHV� JRXYHUQRUDWV� GH� 6LOLDQD�� /H� .HI�� =DJKRXDQ��
.DVVHULQH�HW�.DLURXDQ�HW�O
pODERUDWLRQ�GHV�SODQV�G
RSpUDWLRQV�
DQQXHOV�HW�OD�SUpSDUDWLRQ�GHV�UDSSRUWV�G
DFWLYLWp��

��DVVXUHU�OD�OLDLVRQ�HQWUH�OHV�FRPPLVVDULDWV�UpJLRQDX[�DX�

GpYHORSSHPHQW� DJULFROH� FRQFHUQpV� G
XQH� SDUW�� OHV� DXWUHV�

RUJDQLVPHV� RX� VHUYLFHV� FHQWUDX[� UHOHYDQW� GX� PLQLVWqUH� GH�

O
DJULFXOWXUH� LQWHUYHQDQW� GDQV� OD� UpDOLVDWLRQ� GX� SURJUDPPH�

G
H[SORLWDWLRQ�GHV�EDUUDJHV�FROOLQDLUHV�HW�OH�EDLOOHXU�GH�IRQG�

G
DXWUH�SDUW��

�� JpUHU� OHV� FRPSRVDQWHV� GX� SURJUDPPH� G
H[SORLWDWLRQ�
GHV� EDUUDJHV� FROOLQDLUHV� GDQV� FKDFXQ� GHV� JRXYHUQRUDWV� GH�
6LOLDQD��/H�.HI��=DJKRXDQ��.DVVHULQH�HW�.DLURXDQ�DX�QLYHDX�
FHQWUDO� DLQVL� TXH� OHV� EXGJHWV� \� DIIpUHQWV� FRPSUHQDQW� OD�
IRUPDWLRQ��

��JpUHU� OH�FRPSWH�VSpFLDO�GX�SURJUDPPH�VXVYLVp�RXYHUW�

DXSUqV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��UHFUXWHU�OH�SHUVRQQHO�FRQWUDFWXHO��

$UW�����±�/HV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q����������
GX���RFWREUH������VXVYLVp��VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH���� �QRXYHDX���±�/
XQLWp�FHQWUDOH�GH�FRRUGLQDWLRQ�
VXVYLVpH�HVW�GLULJpH�SDU�XQ�FDGUH�D\DQW�UDQJ�HW�SUpURJDWLYHV�
GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�DVVLVWp�GH�WURLV�FDGUHV�
D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXUV�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

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

=LQH�(O�$ELGLQH�%HQ�$OL �

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ 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�6ID[��

/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�OH�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�
SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� 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����MDQYLHU�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[��

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�6ID[�FRQVLJQp�
GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����PDL�������

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� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������� FODVVpH�
GDQV�OHV�]RQHV�GH�VDXYHJDUGH��VLVH�j�OD�UpJLRQ�G
(O�+DMHE�GH�
OD� GpOpJDWLRQ� GH� 6ID[� 6XG�� G
XQH� VXSHUILFLH� GH� �KD� �� DUHV�
��FD��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�
GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQ� SRVWH� GH�
WUDQVIRUPDWLRQ�GH�O
pQHUJLH�pOHFWULTXH�GH�KDXWH�WHQVLRQ��

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� 6ID[��
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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 1WLM� %HQ� 0HFKOLD�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� GLUHFWHXU�
JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD� UHFKHUFKH� DJURQRPLTXH�
GH�7XQLVLH��HW�FH��j�FRPSWHU�GX���VHSWHPEUH�������


