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

$UW�� ��� �� /HV� UDQJV� IRQFWLRQQHOV� GH� VRXV�GLUHFWHXU�

SULQFLSDO�HW�GH�GLUHFWHXU�SULQFLSDO�VRQW�DWWULEXpV�VXLYDQW�XQH�

DQFLHQQHWp� GH� WURLV� DQV� DX� PRLQV� GDQV� OD� IRQFWLRQ� OLpH� j�

FKDTXH� UDQJ��/D�QRPLQDWLRQ�j�FHV�GHX[� UDQJV� IRQFWLRQQHOV�

QH� GRLW� SDV� HQJHQGUHU� GH� YDFDQFH� G
HPSORL� GDQV� OHV�

IRQFWLRQV�GH�VRXV�GLUHFWHXU�HW�GH�GLUHFWHXU��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� 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� GHV� EDUUDJHV� (O� =DUJD�� (O� .pELU�� (O�
0RXOD�HW�GHV�RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�
EDUUDJHV�(O�.pELU� HW� (O�0RXOD�GX�JRXYHUQRUDW� GH�
-HQGRXED� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/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����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�

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� ��� 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� ������ SRUWDQW�

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

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ�GHV�EDUUDJHV�(O�=DUJD��(O�.pELU��(O�0RXOD�HW�GHV�

RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�(O�.pELU�HW�(O�

0RXOD� GX� JRXYHUQRUDW� GH� -HQGRXED�� (OOH� HVW� SODFpH� VRXV�

O
DXWRULWp� GX� GLUHFWHXU� JpQpUDO� GHV� EDUUDJHV� HW� GHV� JUDQGV�

WUDYDX[� K\GUDXOLTXHV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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

SRXU� OD� UpDOLVDWLRQ� GHV� EDUUDJHV� (O� =DUJD�� (O� .pELU�� (O�

0RXOD�HW�GHV�RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�

(O� .pELU� HW� (O� 0RXOD� GX� JRXYHUQRUDW� GH� -HQGRXED�

FRQVLVWHQW�HQ�FH�TXL�VXLW���

�� �� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�
UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

�� ±� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�
SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�
IL[pV��

����SUHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�
SRXU� UpDMXVWHU� OD� PDUFKH� GX� SURMHW� HW� OHXU� KDUPRQLVDWLRQ�
DYHF� OHV� PRGLILFDWLRQV� JpRORJLTXHV� HW� JpRWHFKQLTXHV�
pYHQWXHOOHV��

����YHLOOHU�DX�VXLYL�GHV�PLVVLRQV�GX�EXUHDX�GH�FRQWU{OH�HW�
OHV�H[SORLWHU�SRXU�OD�UpXVVLWH�GX�SURMHW��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�

UHQWUDQW� GDQV� OH� FDGUH� GX� SURMHW�� TXL� OXL� VHUD� FRQILpH� SDU�

O
DXWRULWp�GH�WXWHOOH��

$UW����� ��/D�GXUpH�GH�UpDOLVDWLRQ�GHV�EDUUDJHV�(O�=DUJD��

(O�.pELU��(O�0RXOD�HW�GHV�RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�

GHV�EDUUDJHV�(O�.pELU� HW�(O�0RXOD�� HVW� IL[pH� j� FLQT�DQV�HW�

GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX�

SUpVHQW�GpFUHW��

,���%DUUDJH�(O�=DUJD���

/D�GXUpH�GH� UpDOLVDWLRQ�GX�EDUUDJH�(O�=DUJD�HVW� IL[pH�j�

GHX[�DQV�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�

GpFUHW��

/D�GXUpH�GH�UpDOLVDWLRQ�GHV�SKDVHV�HVW�IL[pH�FRPPH�VXLW���

�����OD�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
H[pFXWLRQ� GHV� WHUUDVVHPHQWV� HW� OD�
FRQVWUXFWLRQ�GX�EpWRQ�GH�O
pYDFXDWHXU��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� VL[�
PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�
GpFUHW��

�����OD�GHX[LqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� OHV� WUDYDX[� GH� UHPEODL� FRQFHUQDQW�

WRXWHV� OHV� FRPSRVDQWHV� GX� EDUUDJH� WHOV� TXH� OH� QR\DX�� OH�

V\VWqPH� GH� GUDLQDJH�� GH� SURWHFWLRQ� SDU� OHV� SLHUUHV� HW� OD�

IL[DWLRQ� GHV� FHOOXOHV� GH� FRQWU{OH� GH� OD� SUHVVLRQ� GH� O
HDX�

LQWHUVWLWLHOOH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�

HW�GHPL�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�

GpFUHW��
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�����OD�WURLVLqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� �
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�

K\GURPpFDQLTXHV�HW�pOHFWULTXHV��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� VHSW�

PRLV�j�FRPSWHU�GX�PRLV�G
DYULO�������

�����/D�TXDWULqPH�SKDVH���

(OOH�FRQVLVWH�GDQV���

�� OD� UpFHSWLRQ� SURYLVRLUH� �� HOOH� FRQVLVWH� GDQV� OD�

FRQVWDWDWLRQ� GHV� WUDYDX[� H[pFXWpV� HW� OHXU� FRQIRUPLWp� DX[�

SODQV� HW� VSpFLILFLWpV� WHFKQLTXHV� GX� SURMHW�� OD� GpWHFWLRQ� GHV�

GpIDLOODQFHV� FRQVWDWpHV� VXU� OHV� FRPSRVDQWHV�GX�SURMHW�SRXU�

SURFpGHU�DX[� UpSDUDWLRQV�QpFHVVDLUHV�� WHOV�TXH� OH�EpWRQ�� OHV�

WHUUDVVHPHQWV�� OHV� pTXLSHPHQWV� K\GURPpFDQLTXHV� HW�

pOHFWULTXHV�� O
DPpQDJHPHQW� GHV� URXWHV�� GHV� SLVWHV� HW�

O
pFODLUDJH��

�� OD� UpFHSWLRQ� GpILQLWLYH� �� HOOH� FRQVLVWH� GDQV� OD�
FRQVWDWDWLRQ� GH� OD� UpSDUDWLRQ� GH� WRXWHV� OHV� GpIDLOODQFHV�
FRQVLJQpHV� QRWDPPHQW� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ�
SURYLVRLUH� HW� V
DVVXUHU� GX� ERQ� IRQFWLRQQHPHQW� GHV�
pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV� DLQVL� TXH� OHV�
pTXLSHPHQWV� GH� FRQWU{OH� GX� EDUUDJH�� WHOV� TXH� OHV� SXLWV� GX�
GUDLQDJH�� OHV�FHOOXOHV�GH�OD�SUHVVLRQ�GH�O
HDX�LQWHUVWLWLHOOH�HW�
OHV�UHSqUHV�WRSRJUDSKLTXHV�HQUHJLVWUpV�GXUDQW�O
DQQpH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�
FRPSWHU�GX�PRLV�GH�GpFHPEUH�������

,,���%DUUDJH�(O�.pELU�

/D�GXUpH�GH� UpDOLVDWLRQ�GX�EDUUDJH�(O�.pELU�HVW� IL[pH�j�
FLQT� DQV� HW� GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ�
YLJXHXU�GX�SUpVHQW�GpFUHW��

/D�GXUpH�GH�UpDOLVDWLRQ�GHV�SKDVHV�HVW�IL[pH�FRPPH�VXLW���

�����OD�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
DPpQDJHPHQW� GX� FKDQWLHU�� OD�
FRQVWUXFWLRQ� GHV� KDELWDWLRQV�� O
LQVWDOODWLRQ� VXU� OHV� OLHX[� HW�
O
DGGXFWLRQ�HQ�pOHFWULFLWp�HW�HQ�HDX��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�TXDWUH�
PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�
GpFUHW�

�����/D�GHX[LqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OD�UpDOLVDWLRQ�GHV�WUDYDX[�UHODWLIV�j�OD�
JDOHULH�GH�GpULYDWLRQ�HW�OD�GLJXH��WHOV�TXH�OHV�WHUUDVVHPHQWV��
OH� EDWDUGHDX�� OH� EpWRQ�� OD� SDURL� PRXOpH� HW� OHV� RSpUDWLRQV�
G
LQMHFWLRQ� DLQVL� TXH� OHV� WUDLWHPHQWV� WHFKQLTXHV�QpFHVVDLUHV�
DX[�IRQGDWLRQV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�

HW�GHPL�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�

GpFUHW�

�����/D�WURLVLqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�
K\GURPpFDQLTXHV�HW�pOHFWULTXHV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�
HW�KXLW�PRLV�j�FRPSWHU�GX�PRLV�GH�PDL�������

�����OD�TXDWULqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OD�FRQVWUXFWLRQ�GHV�RXYUDJHV�LQWpJUpV�
GH�OD�WRXU�GH�SULVH�G
HDX��O
pYDFXDWHXU�HW�OH�SRQW�MRLJQDQW�OD�
WRXU�DX�EDUUDJH��

/D�GXUpH�GH� UpDOLVDWLRQ�GH� FHWWH� SKDVH� HVW� IL[pH� j� GHX[�
DQV�HW�TXDWUH�PRLV�j�FRPSWHU�GX�PRLV�GH�MXLQ������

���±�OD�FLQTXLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GH�UHPEODL�
FRQFHUQDQW�OH�EDUUDJH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�
HW�GL[�PRLV�j�FRPSWHU�GX�PRLV�GH�PDL�������

�����OD�VL[LqPH�SKDVH���

(OOH�FRQVLVWH�GDQV���

�� OD� UpFHSWLRQ� SURYLVRLUH� �� HOOH� FRQVLVWH� GDQV� OD�
FRQVWDWDWLRQ� GHV� WUDYDX[� H[pFXWpV� HW� OHXU� FRQIRUPLWp� DX[�
SODQV� HW� VSpFLILFLWpV� WHFKQLTXHV� GX� SURMHW�� OD� GpWHFWLRQ� GHV�
GpIDLOODQFHV� FRQVWDWpHV� VXU� OHV� FRPSRVDQWHV�GX�SURMHW�SRXU�
SURFpGHU�DX[� UpSDUDWLRQV�QpFHVVDLUHV�� WHOV�TXH� OH�EpWRQ�� OHV�
WHUUDVVHPHQWV�� OHV� pTXLSHPHQWV� K\GURPpFDQLTXHV� HW�
pOHFWULTXHV��O
DPpQDJHPHQW�JpQpUDO�GHV�URXWHV��GHV�SLVWHV�HW�
O
pFODLUDJH���

�� OD� UpFHSWLRQ� GpILQLWLYH� �� HOOH� FRQVLVWH� GDQV� OD�
FRQVWDWDWLRQ� GH� OD� UpSDUDWLRQ� GH� WRXWHV� OHV� GpIDLOODQFHV�
FRQVLJQpHV� QRWDPPHQW� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ�
SURYLVRLUH� HW� V
DVVXUHU� GX� ERQ� IRQFWLRQQHPHQW� GHV�
pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV� DLQVL� TXH� OHV�
pTXLSHPHQWV� GH� FRQWU{OH� GX� EDUUDJH�� WHOV� TXH� OHV� SXLWV� GX�
GUDLQDJH�� OHV�FHOOXOHV�GH�OD�SUHVVLRQ�GH�O
HDX�LQWHUVWLWLHOOH�HW�
OHV�UHSqUHV�WRSRJUDSKLTXHV�HQUHJLVWUpV�GXUDQW�O
DQQpH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�

FRPSWHU�GX�PRLV�GH�IpYULHU�������

,,,����%DUUDJH�(O�0RXOD�

/D�GXUpH�GH�UpDOLVDWLRQ�GH�EDUUDJH�(O�0RXOD�HVW�IL[pH�j�
WURLV�DQV�j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�
GpFUHW��

/D�GXUpH�GH�UpDOLVDWLRQ�GHV�SKDVHV�HVW�IL[pH�FRPPH�VXLW��

�����OD�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
DFKqYHPHQW� GHV� pWXGHV� HW� OH� FKRL[�
GHV�HQWUHSUHQHXUV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�TXDWUH�

PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

�����OD�GHX[LqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
DPpQDJHPHQW� GX� FKDQWLHU�� OD�
FRQVWUXFWLRQ� GHV� KDELWDWLRQV�� O
LQVWDOODWLRQ� VXU� OHV� OLHX[� HW�
O
DGGXFWLRQ�HQ�pOHFWULFLWp�HW�HQ�HDX��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� VHSW�

PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

�����OD�WURLVLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OD�UpDOLVDWLRQ�GHV�WUDYDX[�UHODWLIV�j�OD�
JDOHULH�GH�GpULYDWLRQ��WHOV�TXH�OH�WHUUDVVHPHQW��OH�EpWRQ�HW�OD�
GpULYDWLRQ�GX�FRXUV�GH�O
RXHG��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� RQ]H�

PRLV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

�����/D�TXDWULqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
pODERUDWLRQ� GH� O
pWXGH� GH� OD�
FRPSRVLWLRQ� GX� EpWRQ� FRPSDFWp� DX� URXOHDX�� GX� EpWRQ�
FRQYHQWLRQQHO�� OD� UpDOLVDWLRQ� GH� OD� GLJXH� FRPSRVpH� SDU� OH�
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EpWRQ� FRPSDFWp� DX� URXOHDX� HW� OHV� WUDYDX[� FRQFHUQDQW� OD�
GLJXH�HQ�WHUUH�GH�OD�ULYH�GURLWH��WHO�TXH�OHV�WHUUDVVHPHQWV��OD�
SDURL�PRXOpH�HW�OH�UHPEODL��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�
HW�KXLW�PRLV�j�FRPSWHU�GX�PRLV�GH�IpYULHU�������

�����OD�FLQTXLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV�OD�UpDOLVDWLRQ�GHV�WUDYDX[�UHODWLIV�DX[�
RXYUDJHV�GH�UHVWLWXWLRQ��WHO�TXH�OH�EpWRQ��OHV�FRQGXLWHV�HW�OHV�
pTXLSHPHQWV�K\GURPpFDQLTXHV�HW�pOHFWULTXHV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�
FRPSWHU�GX�PRLV�G
RFWREUH�������

�����/D�VL[LqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� OD� UpDOLVDWLRQ� GHV� RXYUDJHV� GH� SULVH�
G
HDX� WHOV� TXH� OHV� FRQGXLWHV�� OHV� pTXLSHPHQWV�
K\GURPpFDQLTXHV�HW�OH�EpWRQ�FRQYHQWLRQQHO��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� QHXI�
PRLV�j�FRPSWHU�GX�PRLV�GH�MDQYLHU�������

���±�OD�VHSWLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV���

��OD�UpFHSWLRQ�SURYLVRLUH���HOOH�FRQVLVWH�GDQV�OD�FRQVWDWDWLRQ�

GHV� WUDYDX[� H[pFXWpV� HW� OHXU� FRQIRUPLWp� DX[� SODQV� HW�

VSpFLILFLWpV�WHFKQLTXHV�GX�SURMHW��OD�GpWHFWLRQ�GHV�GpIDLOODQFHV�

FRQVWDWpHV� VXU� OHV� FRPSRVDQWHV� GX� SURMHW� SRXU� SURFpGHU� DX[�

UpSDUDWLRQV�QpFHVVDLUHV��WHOV�TXH�OH�EpWRQ��OHV�WHUUDVVHPHQWV��OHV�

pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV�� O
DPpQDJHPHQW�

JpQpUDO�GHV�URXWHV��GHV�SLVWHV�HW�O
pFODLUDJH��

�� OD� UpFHSWLRQ� GpILQLWLYH� �� HOOH� FRQVLVWH� GDQV� OD�

FRQVWDWDWLRQ� GH� OD� UpSDUDWLRQ� GH� WRXWHV� OHV� GpIDLOODQFHV�

FRQVLJQpHV� QRWDPPHQW� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ�

SURYLVRLUH� HW� V
DVVXUHU� GX� ERQ� IRQFWLRQQHPHQW� GHV�

pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV� DLQVL� TXH� OHV�

pTXLSHPHQWV� GH� FRQWU{OH� GX� EDUUDJH�� WHOV� TXH� OHV� SXLWV� GX�

GUDLQDJH�� OHV�FHOOXOHV�GH�OD�SUHVVLRQ�GH�O
HDX�LQWHUVWLWLHOOH�HW�

OHV�UHSqUHV�WRSRJUDSKLTXHV�HQUHJLVWUpV�GXUDQW�O
DQQpH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�
FRPSWHU�GX�PRLV�GH�GpFHPEUH�������

,9� �� /HV� RXYUDJHV� GH� GpULYDWLRQ� GHV� HDX[� GHV�
EDUUDJHV�(O�.pELU�HW�(O�0RXOD���

/D�GXUpH� GH� UpDOLVDWLRQ� GHV� RXYUDJHV�GH�GpULYDWLRQ�GHV�
HDX[�GHV�EDUUDJHV�(O�.pELU� HW�(O�0RXOD� HVW� IL[pH� j�TXDWUH�
DQV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�
GpFUHW��

/D�GXUpH�GH�UpDOLVDWLRQ�GHV�SKDVHV�HVW�IL[pH�FRPPH�VXLW���

�����OD�SUHPLqUH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
pODERUDWLRQ� GHV� GRVVLHUV� G
DSSHO�
G
RIIUHV�HW�OH�FKRL[�GHV�HQWUHSUHQHXUV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�VHSW�PRLV�
j�FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW�

���±�OD�GHX[LqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GH� JpQLH�
FLYLO�FRQFHUQDQW�OHV�FRQGXLWHV��WHOV�TXH�OHV�WHUUDVVHPHQWV��OH�
EpWRQ�� O
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�PpWDOOLTXHV� VSpFLDX[��
OD�FRQVWUXFWLRQ�GHV�VWDWLRQV�GH�SRPSDJH�HW�O
LQVWDOODWLRQ�GHV�
pTXLSHPHQWV�K\GURPpFDQLTXHV�HW�pOHFWULTXHV��

/D�GXUpH�GH� UpDOLVDWLRQ�GH� FHWWH� SKDVH� HVW� IL[pH� j� GHX[�
DQV�HW�QHXI�PRLV�j�FRPSWHU�GX�PRLV�GH�MDQYLHU�������

�����OD�WURLVLqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� OD� FRQVWUXFWLRQ� HW� O
pTXLSHPHQW� GX�
EDVVLQ�GH�SUHVVLRQ��

/D� GXUpH� GH� UpDOLVDWLRQ� GH� FHWWH� SKDVH� HVW� IL[pH� j� KXLW�
PRLV�j�FRPSWHU�GX�PRLV�GH�IpYULHU�������

�����OD�TXDWULqPH�SKDVH���

(OOH� FRQVLVWH� GDQV� O
HVVDL� GH� WRXWHV� OHV� FRQGXLWHV� HW� OHV�
pTXLSHPHQWV�K\GURPpFDQLTXHV�HW�pOHFWULTXHV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�
HW�WURLV�PRLV�j�FRPSWHU�GX�PRLV�GH�VHSWHPEUH�������

�����OD�FLQTXLqPH�SKDVH���

(OOH�FRQVLVWH�GDQV���

��OD�UpFHSWLRQ�SURYLVRLUH���HOOH�FRQVLVWH�GDQV�OD�FRQVWDWDWLRQ�
GHV� WUDYDX[� H[pFXWpV� HW� OHXU� FRQIRUPLWp� DX[� SODQV� HW�
VSpFLILFLWpV�WHFKQLTXHV�GX�SURMHW��OD�GpWHFWLRQ�GHV�GpIDLOODQFHV�
FRQVWDWpHV� VXU� OHV� FRPSRVDQWHV� GX� SURMHW� SRXU� SURFpGHU� DX[�
UpSDUDWLRQV�QpFHVVDLUHV��WHOV�TXH�OH�EpWRQ��OHV�WHUUDVVHPHQWV��OHV�
pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV�� O
DPpQDJHPHQW�
JpQpUDO�GHV�URXWHV��GHV�SLVWHV�HW�O
pFODLUDJH��

�� OD� UpFHSWLRQ� GpILQLWLYH� �� HOOH� FRQVLVWH� GDQV� OD�
FRQVWDWDWLRQ� GH� OD� UpSDUDWLRQ� GH� WRXWHV� OHV� GpIDLOODQFHV�
FRQVLJQpHV� QRWDPPHQW� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ�
SURYLVRLUH� HW� V
DVVXUHU� GX� ERQ� IRQFWLRQQHPHQW� GHV�
pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV� DLQVL� TXH� OHV�
pTXLSHPHQWV� GH� FRQWU{OH� GX� EDUUDJH�� WHOV� TXH� OHV� SXLWV� GX�
GUDLQDJH�� OHV�FHOOXOHV�GH�OD�SUHVVLRQ�GH�O
HDX�LQWHUVWLWLHOOH�HW�
OHV�UHSqUHV�WRSRJUDSKLTXHV�HQUHJLVWUpV�GXUDQW�O
DQQpH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�
FRPSWHU�GX�PRLV�GH�GpFHPEUH�������

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

�� �� OH� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�
SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

�� �� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX�SURMHW� HW� OHV�PHVXUHV�
SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

�� �� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�
PLQLPLVHU��

�� �� OHV� GLIILFXOWpV� UHQFRQWUpHV� GDQV� OD� UpDOLVDWLRQ� GX�
SURMHW�HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

����OH�V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�
VRQ� GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV�
UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

����O
HIILFDFLWp�G
LQWHUYHQWLRQ�SRXU�UpDMXVWHU�OD�PDUFKH�GX�
SURMHW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GHV�EDUUDJHV�(O�=DUJD��(O�.pELU��(O�0RXOD�HW�GHV�
RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�G
(O�.pELU�HW�
(O� 0RXOD� GX� JRXYHUQRUDW� GH� -HQGRXED� FRPSUHQG� OHV�
HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� �� XQ� FKHI� GH� SURMHW� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp�GH� VXSHUYLVHU� OD�
UpDOLVDWLRQ�GH�WRXWHV�OHV�FRPSRVDQWHV�GX�SURMHW��

�� �� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� WUDYDX[� GX�
EDUUDJH� (O� =DUJD�� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��



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

�� �� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� WUDYDX[� GX�
EDUUDJH� (O� .pELU�� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�� �� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� WUDYDX[� GX�
EDUUDJH� (O� 0RXOD�� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

��±�XQ�FKHI�GH�VHUYLFH�FKDUJp�GX�VXLYL�GHV� WUDYDX[�GHV�
RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�(O�.HELU�HW�(O�
0RXOD�� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�� �� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�� �� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� RSpUDWLRQV�
G
H[SURSULDWLRQ�� GHV� GRPPDJHV� HW� LQWpUrWV�� D\DQW� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� RX� VRQ�
UHSUpVHQWDQW��FKDUJpH�GX�VXLYL�HW�GH� O
pYDOXDWLRQ�GHV�PLVVLRQV�
DWWULEXpHV�j�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�FRQIRUPpPHQW�DX[�
FULWqUHV�IL[pV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH�GRQW�O
DYLV�HVW�MXJp�XWLOH�SRXU�DVVLVWHU�DX[�WUDYDX[�

GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�

SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�

PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRXPHW� XQ� UDSSRUW� DQQXHO� DX�

3UHPLHU�PLQLVWUH�VXU�O
DFWLYLWp�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU�OD�UpDOLVDWLRQ�GHV�EDUUDJHV�(O�=DUJD��(O�.pELU��(O�0RXOD�HW�

GHV�RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�(O�.pELU�HW�

(O� 0RXOD� GX� JRXYHUQRUDW� GH� -HQGRXED�� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� �� MXLOOHW�

�����VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�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���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU�6DwG�+HODO�� LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�GHV�

IRQFWLRQV�GH�GLUHFWHXU�GX�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�

GH�OD�SRSXODWLRQ�IRUHVWLqUH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�IRUrWV�

DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV���

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RKDPHG� /DPLQH� 0QDVUL�� LQJpQLHXU� GHV�

WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�

O
DUURQGLVVHPHQW� GH� OD� FRQVHUYDWLRQ� GHV� HDX[� HW� GX� VRO� DX�

FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6LOLDQD��

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� $ILI� %HQ� )UHM�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�GpYHORSSHPHQW�

FROOHFWLI� HW� GH� O
DQLPDWLRQ� UXUDOH� j� O
XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�EDVVLQ�PLQLHU�GX�JRXYHUQRUDW�GH�*DIVD��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� +RXFLQH� .KDOHG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH� FKHI� GH� VHUYLFH� j� O
DUURQGLVVHPHQW�

GH� OD� SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�0pGHQLQH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� /DURXVVL� )ULKD�� DQDO\VWH� FHQWUDO�� HVW� FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� LQIRUPDWLTXH� HW� GH�

PRGpOLVDWLRQV� K\GURORJLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

UHVVRXUFHV�HQ�HDX[�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� 1DGKHP� +RPUL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�PLVH�HQ�YDOHXU�

HW� GX� GpYHORSSHPHQW� DJULFROH� j� O
XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�JRXYHUQRUDW�GH�.DVVHULQH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU�$wID�+DPGL��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�

GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GH�O
H[SORLWDWLRQ�GHV�

SpULPqWUHV� LUULJXpV� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�7DWDRXLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��


