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

'pFUqWH���

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

$UWLFOH� SUHPLHU� �QRXYHDX��� ±� /H� FRQVHLO� QDWLRQDO� GH� OD�
VWDWLVWLTXH� HVW� FRPSRVp�� HQ� SOXV� GX� SUpVLGHQW� HW� GX� YLFH�
SUpVLGHQW�GX�FRQVHLO��GH����PHPEUHV�FRPPH�VXLW���

D��0HPEUHV�HV�TXDOLWpV��


� OH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� pFRQRPLTXHV��
ILQDQFLqUHV�HW�VRFLDOHV�DX�3UHPLHU�PLQLVWqUH���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GHV� DIIDLUHV� UpJLRQDOHV� DX�
PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO���PHPEUH��


� O
LQVSHFWHXU� JpQpUDO� DX�PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV�
GURLWV�GH�O
+RPPH���PHPEUH��


�OH�GLUHFWHXU�JpQpUDO�GH�OD�FRQFXUUHQFH�HW�GHV�HQTXrWHV�
pFRQRPLTXHV�DX�PLQLVWqUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�
O
DUWLVDQDW���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�
DJULFROH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��


� OH� GLUHFWHXU� JpQpUDO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH���PHPEUH��


�OH�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�WXQLVLHQQH�GH�O
HPSORL���
PHPEUH��


� OH�GLUHFWHXU�JpQpUDO�GHV�pWXGHV�j� OD�EDQTXH�FHQWUDOH� ��
PHPEUH��


� OH� GLUHFWHXU� GHV� pWXGHV�� GH� OD� SODQLILFDWLRQ� HW� GH� OD�
SURJUDPPDWLRQ� DX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp���PHPEUH��


� OH� GLUHFWHXU� GHV� pWXGHV�� GH� OD� SODQLILFDWLRQ� HW� GHV�
DJUpPHQWV� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW���PHPEUH��


�OH�GLUHFWHXU�GX�EXUHDX�GHV�pWXGHV��GH�OD�SODQLILFDWLRQ�HW�
GH� OD� SURJUDPPDWLRQ� DX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ���PHPEUH��


� OH� GLUHFWHXU� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� HW� GHV�
DQDO\VHV� pFRQRPLTXHV� HW� ILQDQFLqUHV� DX� PLQLVWqUH� GHV�
ILQDQFHV��PHPEUH��


� OH� GLUHFWHXU� GX� EXUHDX� GHV� pWXGHV� HW� GX� VXLYL� GH� OD�
FRQMRQFWXUH� pFRQRPLTXH� DX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH���PHPEUH��


� OH� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GH� OD� VDQWp� DX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���PHPEUH��

/H� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� HVW� HQ�PrPH� WHPSV� OH� UHSUpVHQWDQW� GX�PLQLVWqUH�
GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�
GH�OD�WHFKQRORJLH��

E��0HPEUHV�DX�FKRL[���


�XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH��


� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH� GHV� WUDYDLOOHXUV�
WXQLVLHQV���PHPEUH��


� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�O
RUGUH�GHV�LQJpQLHXUV���PHPEUH��


� XQ� UHSUpVHQWDQW� GH� O
RUJDQLVDWLRQ� GH� OD� GpIHQVH� GX�
FRQVRPPDWHXU���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�OD�FKDPEUH�V\QGLFDOH�QDWLRQDOH�GHV�
HQWUHSULVHV�G
pWXGHV��GH�FRQVHLOV�HW�GH�IRUPDWLRQ���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GH�GURLW��G
pFRQRPLH�HW�
GH�JHVWLRQ��7XQLV�,,,���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GX�FHQWUH���PHPEUH��


�XQ�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GX�VXG���PHPEUH��


� TXDWUH� SHUVRQQDOLWpV� TXDOLILpHV� GDQV� OH� GRPDLQH� GHV�
VWDWLVWLTXHV� HW� GHV� pWXGHV� pFRQRPLTXHV� HW� VRFLDOHV� ��
PHPEUHV��

�/H� SUpVLGHQW� GX� FRQVHLO� QDWLRQDO� GH� OD� VWDWLVWLTXH� SHXW�
LQYLWHU� HQ� FDV� GH� EHVRLQ� GHV� SHUVRQQHV� FRPSpWHQWHV� DILQ�
G
HQWHQGUH�OHXUV�DYLV��

$UWLFOH��� �QRXYHDX���±�/H�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�
GH� OD�VWDWLVWLTXH�� OH�YLFH�SUpVLGHQW�HW� OHV�PHPEUHV�DX�FKRL[�
VRQW� QRPPpV� SDU� GpFUHW� SRXU� XQH� SpULRGH� GH� TXDWUH� DQV�
UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� SUpVLGHQW� DVVXUH� OD� SUpVLGHQFH� GX� FRQVHLO� j� SOHLQ�
WHPSV�HW�LO�OXL�HVW�DWWULEXp�XQ�VDODLUH�SHUPDQHQW�TXL�VHUD�IL[p�
SDU�GpFUHW��

/H�YLFH�SUpVLGHQW�EpQpILFLH�GX�UDQJ�HW�GHV�DYDQWDJHV�GH�
GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� ±� /HV� PLQLVWUHV� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� 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���QRYHPEUH�������
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'pFUHW�Q������������GX���QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQFHVVLRQ� G
XWLOLVDWLRQ� GX�
IRUDJH� Q�� �������� VLV� GDQV� OD� GpOpJDWLRQ� GH�
=DJKRXDQ�GX�JRXYHUQRUDW�GH�=DJKRXDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����
PDUV�������PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�VXEVpTXHQWV�
HW�QRWDPPHQW�SDU�OD�ORL�Q�����������GX����QRYHPEUH�������

9X�OD�ORL�Q��������GX����MXLQ�������SRUWDQW�FUpDWLRQ�GH�
O
RIILFH�GH�WKHUPDOLVPH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q���������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� GX�
GRPDLQH�K\GUDXOLTXH��

9X�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� HDX[�
VRXWHUUDLQHV��

9X�O
DUUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�
GX� ��� MXLOOHW� ������ IL[DQW� OHV� UHGHYDQFHV� SRXU� O
XWLOLVDWLRQ�
GHV�HDX[�HW�GX�VDEOH�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH��
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9X� O
DYLV� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GX�
WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� GX� GRPDLQH� SXEOLF�
K\GUDXOLTXH�pPLV�OH���MXLOOHW�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYpH�� OD� FRQFHVVLRQ�
G
XWLOLVDWLRQ�GX�IRUDJH�LQYHQWRULp�DX�EXUHDX�GH�O
LQYHQWDLUH�HW�
GHV�UHFKHUFKHV�K\GUDXOLTXHV�VRXV� OH�QXPpUR���������HW�VLV�
GDQV� OD� GpOpJDWLRQ� GH� =DJKRXDQ� GX� JRXYHUQRUDW� GH�
=DJKRXDQ�� FRQIRUPpPHQW� DX[� FODXVHV� GH� OD� FRQYHQWLRQ�
DQQH[pH�DX�SUpVHQW�GpFUHW�FRQFOXH��OH����PDL������HQWUH�OH�
PLQLVWUH�GH�O
DJULFXOWXUH�HW�0RQVLHXU�%RXUDRXL�7XUNL�JpUDQW�
GH�OD�VRFLpWp��(DX�GH�=DJKRXDQ��HW�DX[�FRQGLWLRQV�SUpYXHV�
SDU�OH�FDKLHU�GHV�FKDUJHV�MRLQW�j�FHWWH�FRQYHQWLRQ��

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

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��GH�OD�VDQWp�

SXEOLTXH�HW�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��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���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���QRYHPEUH�������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�%HQ�$URXV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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� ��� PDUV� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
%HQ�$URXV��

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�%HQ�$URXV�

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

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

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

GH� WHUUH�� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� ������ 7XQLV��

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

OD�1RXYHOOH�0pGLQD��G
XQH�VXSHUILFLH�GH��KD��WHOOH�TX
HOOH�HVW�

LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�

O
LPSODQWDWLRQ�G
XQ�FHQWUH�GH�EULJDGH�GH�FLUFXODWLRQ��

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

SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV��WHOOHV�TX
HOOHV�VRQW�

IL[pHV�SDU�OH�GpFUHW�Q���������GX����PDUV�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� 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���QRYHPEUH������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���QRYHPEUH�������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�O
$ULDQD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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��

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����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

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� O
$ULDQD�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��
VHSWHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��


