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$UW�����±�/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�LQWHUSDUWHV��/HV�SULYLOqJHV��K\SRWKqTXHV�HW�EDX[�GH�WRXWH�QDWXUH�

SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX� UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX�PRPHQW� GH� O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW�

WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�����±�/HV�SURSULpWDLUHV�VRQW� WHQXV�GH�SD\HU�OD�GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�

WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�

FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�

DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�����±�/H�GLUHFWHXU�JpQpUDO�GH� O
DJHQFH� IRQFLqUH�DJULFROH�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�

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

7XQLV��OH����DR�W������� �

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� �� VHSWHPEUH�

������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�FKDVVH�SHQGDQW�OD�VDLVRQ������������
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/D�FDSWXUH�GHV�pWRXUQHDX[�GDQV�OH�GRPDLQH�IRUHVWLHU�GH�O
(WDW�GDQV�OH�FDGUH�GHV�FDPSDJQHV� GH�SURWHFWLRQ�

GHV�FXOWXUHV�HVW�VRXPLVH�DX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O
RUJDQLVDWLRQ�GH�FHWWH�FDSWXUH�HW�DSSURXYp�SDU�O
DUUrWp�

GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV������ �
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���0DPPLIqUHV� �� &HUI� GH� %HUEHULH�� JD]HOOHV�� EXIIOHV�� VHUYDO�� PRXIORQ� j�PDQFKHWWHV�� O\Q[�� JXpSDUG�� K\qQH��

IHQQHF�� SRUF�� pSLF�� FKDXYHV �VRXULV�� KpULVVRQ� EODQF�� JXQGL�� FKDWV� VDXYDJHV�� ORXWUHV�� SKRTXHV �� PRLQH�� ODLHV�

VXLWpHV��PDUFDVVLQV�HW�SHWLWV�GH�WRXV�OHV�PDPPLIqUHV�VDXYDJHV� �
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*289(5125$7�'(�%(1�$5286���

��3DUF�1DWLRQDO�GH�%RX�.RUQLQH��\�FRPSULV�OD�SDUWLH�OLPLWURSKH�HQWUH�OH�3DUF�HW�O
DXWRURXWH����)RUrW�GH�

%LU��(O��%H\�����IRUrW��GH��5DGqV�����/DF��GH��5DGqV����'M���5HVVXV�����)RUrW��GH��%HQ��$URXV�����$TXHGXFV�
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*289(5125$7�'(�-(1'28%$���

)RUrW�GH�)HLGMD��GH�OD��
qUH

�j�OD��
qPH

�VpULH��HW�OD�3DUWLH�KRUV�DPpQDJHPHQW�\�FRPSULV�OH�3DUF�1DWLRQDO�

GH�)HLGMD� �5�������� ��)RUrW�2XOHG�$OL� �5�������� ��)RUrW�(OEHOGD�HW�%HVVRXDJXL� �5��������� ��'M��

0DFKURXP��5������������'M��(O�-DODwO��5�����������'M��(GGLV��5�����������'M��%HQW�$KPHG�
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7XQLV��OH���VHSWHPEUH�������
/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� ��� DR�W� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�DX�PLQLVWqUH�GHV� WHFKQRORJLHV�GH� OD�FRPPXQLFDWLRQ�HW�GX�
WUDQVSRUW� �WUDQVSRUW�� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

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�GHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�����

���GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����VHSWHPEUH�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

DX�PLQLVWqUH�GX�WUDQVSRUW�HW�GHV�pWDEOLVVHPHQWV�SXEOLTXHV�TXL�OXL�VRQW�UDWWDFKpV��


