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$UW�� ��� �� /HV� DYDQWDJHV� ILQDQFLHUV� SUpYXV� j� O
DUWLFOH�
SUHPLHU� VRQW� LPSXWpV� VXU� OHV� UHVVRXUFHV� GX� IRQGV� GH�
SURPRWLRQ�HW�GH� OD�GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� LQVWLWXp�SDU�
O
DUWLFOH����GH�OD�ORL�Q��������GX����GpFHPEUH�������O
DJHQFH�
GH�SURPRWLRQ�GH�O
LQGXVWULH�HW� O
DJHQFH�IRQFLqUH�LQGXVWULHOOH�
VRQW�FKDUJpHV��FKDFXQH�HQ�FH�TXL�OD�FRQFHUQH��GX�VXLYL�HW�GX�
FRQWU{OH�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

$UW�������/D�VRFLpWp��%HQHWWRQ�0DQXIDFWXULQJ�7XQLVLD��HVW�
WHQXH� GH� UHPERXUVHU� OH� PRQWDQW� GHV� DYDQWDJHV� DFFRUGpV�
PDMRUpV� GHV� SpQDOLWpV� GH� UHWDUG� DX[� WDX[� HQ� YLJXHXU� GDQV� OH�
FDGUH�GH�OD�OpJLVODWLRQ�ILVFDOH�GH�GURLW�FRPPXQ�HQ�FDV�GH�QRQ�
UpDOLVDWLRQ�GX�SURMHW�RX�GH�GpWRXUQHPHQW�LOOpJDO�GH�O
REMHW�LQLWLDO�
GH� O
LQYHVWLVVHPHQW�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�GH�
O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�HW�GH�
O
pQHUJLH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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0RQVLHXU�=ULEL�$KPHG��LQJpQLHXU�HQ�FKHI�DX�PLQLVWqUH�GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� �LQVWLWXW�
QDWLRQDO�GH�OD�VWDWLVWLTXH���HVW�QRPPp�LQJpQLHXU�JpQpUDO��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� 5DRXGKD� -DEEDUL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� UHFHQVHPHQW� GHV�
WHUUHV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�UHFHQVHPHQW�GHV�ELHQV�SXEOLFV�
DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�0LODGL�� LQVSHFWHXU� GH� OD� SURSULpWp�
IRQFLqUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
JXLFKHWV� HW� GHV� FHUWLILFDWV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�GH�6ID[��
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0RQVLHXU� /RWIL� 0DEURXN�� LQVSHFWHXU� GH� OD� SURSULpWp�
IRQFLqUH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH� FKHI�GH� VHUYLFH�GH� OD�
UHIRQWH� GHV� WLWUHV� IRQFLHUV� HW� GX� GpSRXLOOHPHQW� GH� OHXUV�
GRQQpHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH�GH�6ID[��
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'pFUHW� Q�� ��������� GX� ��� PDUV� � ������ SRUWDQW�
GpFODVVHPHQW�G
XQH�SDUFHOOH�GH� WHUUH�GX�GRPDLQH�
IRUHVWLHU�GH�O
(WDW�SRXU�rWUH�LQFRUSRUpH�DX�GRPDLQH�
SULYp�GH�O
(WDW���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� IRUHVWLHU� UHIRQGX� SDU� OD� ORL� Q��������GX����
DYULO�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������
GX� ��� PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�HW�QRWDPPHQW�O
DUWLFOH����GXGLW�FRGH��

9X� OH� SODQ� GH� OD� SDUFHOOH� GRQW� OH� GpFODVVHPHQW� HVW�
SURSRVp��

9X�O
DYLV�GHV�PLQLVWUHV�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�GpFODVVpH�GX�GRPDLQH�IRUHVWLHU�GH�
O
(WDW�SRXU�rWUH� LQFRUSRUpH�DX�GRPDLQH�SULYp�GH� O
(WDW��XQH�
SDUWLH� GH� OD� SDUFHOOH� Q�� �� REMHW� GX� WLWUH� IRQFLHU� Q�� ����
�-HQGRXED��� VLV� j� OD� GpOpJDWLRQ� GH� $wQ� 'UDKDP�� DX�
JRXYHUQRUDW�GH�-HQGRXED�G
XQH�VXSHUILFLH�GH����DUHV����FD��
WHO� TXH� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU� OH� SODQ� j� O
pFKHOOH�
�������DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��GDQV�OHV�OLPLWHV�GHV�
LQVWDOODWLRQV�IL[HV��

/D�SDUWLH�GH�OD�SDUFHOOH�GH�WHUUH�VXVYLVpH�HVW�GHVWLQpH�j�OD�
UpJXODULVDWLRQ� GH� OD� VLWXDWLRQ� IRQFLqUH� GH� O
K{WHO� 1RXU� (O�
$wQ��

$UW�������/HV�PLQLVWUHV�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� GH�
O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH�
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��
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0RQVLHXU�0XVWDSKD�/DVVRXHG��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� HQ� FKHI� GHV� VHUYLFHV�
DGPLQLVWUDWLIV�HW�ILQDQFLHUV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���
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0RQVLHXU� +DELE� -HQGRXEL�� LQJpQLHXU� GHV� WUDYDX[�
HQVHLJQDQW�� HVW� FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU� SULQFLSDO�
GHV� VHUYLFHV� WHFKQLTXHV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��


