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$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�*URXD�(O�7DLID��

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

������ HVW� IL[pH� j� GHX[� FHQW� YLQJW� GLQDUV� ����� GLQDUV�� SDU�

KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�

GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�

SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���

QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�

JRXYHUQRUDW�GH�*DEqV�DSSURXYpH�SDU�OH�GpFUHW�Q��������GX���

MDQYLHU� ����� HVW� PRGLILpH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH�

YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���PDL�������DXWRULVDQW�OHV�

H[SRUWDWHXUV� SULYpV� j� H[SRUWHU� O¶KXLOH� G¶ROLYH�

WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DFFRUGp� j� OD�

7XQLVLH�SDU�O¶8QLRQ�(XURSpHQQH�DX�WLWUH�GH�O¶DQQpH�

������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OH� GpFUHW�ORL� Q�� ������ GX� ��� RFWREUH� ������ SRUWDQW�

UpRUJDQLVDWLRQ�GH�O¶RIILFH�QDWLRQDO�GH�O¶KXLOH�UDWLILp�SDU�OD�ORL�

Q����������GX�����QRYHPEUH�������WHO�TXH�PRGLILp�SDU�OD�ORL�

Q��������GX����IpYULHU�������

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

FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

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

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O¶DYLV�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�H[SRUWDWHXUV�SULYpV�VRQW�DXWRULVpV�

j�H[SRUWHU�O¶KXLOH�G¶ROLYH�WXQLVLHQQH�GDQV�OH�FDGUH�GX�TXRWD�

DFFRUGp� j� OD� 7XQLVLH� SDU� O¶XQLRQ� HXURSpHQQH� DX� WLWUH� GH�

O¶DQQpH� ����� j� FRPSWHU� GX� �HU� PDL� ����� MXVTX¶DX� ���

RFWREUH�������

$UW�������/HV�SURFpGXUHV�G¶H[SRUWDWLRQ�GH�O¶KXLOH�G¶ROLYH�

WXQLVLHQQH�HQ�YUDF��ELRORJLTXH�HW�PLVH�HQ�ERXWHLOOH�VRXV�XQH�

PDUTXH� WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DFFRUGp� j� OD�

7XQLVLH� VRQW� IL[pHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�

O¶DUUrWp�GX���MXLOOHW�������IL[DQW�OHV�SURFpGXUHV�G¶RFWURL�GHV�

DXWRULVDWLRQV�DX[�H[SRUWDWHXUV�SULYpV�SRXU� O¶H[SRUWDWLRQ�GH�

O¶KXLOH� G¶ROLYH� WXQLVLHQQH� ELRORJLTXH� HW� O¶KXLOH� G¶ROLYH�

WXQLVLHQQH�PLVH�HQ�ERXWHLOOH�VRXV�OD�PDUTXH�WXQLVLHQQH�GDQV�

OH� FDGUH�GX�TXRWD� DQQXHO� DFFRUGp� j� OD�7XQLVLH�SDU� O¶8QLRQ�

(XURSpHQQH��

$UW�������2XWUH�OH�FRQWU{OH�RUGLQDLUH�GH�OD�TXDOLWp�ORUV�GH�

O¶H[SRUWDWLRQ��OHV�TXDQWLWpV�G¶KXLOH�G¶ROLYH�HQ�YUDF�H[SRUWpHV�

GDQV� OH� FDGUH� GX� TXRWD� SUpFLWp� VRQW� VRXPLVHV�

V\VWpPDWLTXHPHQW�j�XQ�GHX[LqPH�FRQWU{OH�GH�TXDOLWp�ORUV�GX�

FKDUJHPHQW��

/HV� IUDLV� G¶DQDO\VHV� QpFHVVDLUHV� j� O¶RSpUDWLRQ� GX�

FRQWU{OH�VRQW�j�OD�FKDUJH�GHV�H[SRUWDWHXUV��

$UW� ��� �� /¶DXWRULVDWLRQ� G¶H[SRUWDWLRQ� GH� O¶KXLOH� G¶ROLYH�

REMHW�GX�SUpVHQW�GpFUHW�HVW� UHWLUpH�GpILQLWLYHPHQW�HQ�FDV�GX�

QRQ�UHVSHFW�GH�VHV�GLVSRVLWLRQV��

$UW�������/HV�PLQLVWUHV�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�HW�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���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� PDL� ������ IL[DQW�

O¶RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�7XQLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��PDUV� ������ SRUWDQW� FUpDWLRQ�

GHV�FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��

WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL� Q�� ������� GX� �O� RFWREUH�

������

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

HPSORLV� IRQFWLRQQHOV� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW� DJULFROH� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW�

UpJOHPHQWDQW� O¶DWWULEXWLRQ� GH� FHV� HPSORLV� HW� OHXU�

UpPXQpUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�

FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW�

������
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������

UpJOHPHQWDQW�OHV�FRQGLWLRQV�G¶DWWULEXWLRQ�HW�GH�UHWUDLW�GHV�

HPSORLV� IRQFWLRQQHOV� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH�

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

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

QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q����������GX����RFWREUH�������

9X� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW�

O¶RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�7XQLV��

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� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�7XQLV�FRPSUHQG���

��OD�GLYLVLRQ�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�SURPRWLRQ�GH�OD�

SURGXFWLRQ�DJULFROH��

�� OD� GLYLVLRQ� GH� O¶K\GUDXOLTXH�� GX� UHERLVHPHQW�� GH�

O¶DPpQDJHPHQW�HW�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV�DJULFROHV��

�� WURLV� DUURQGLVVHPHQWV� UHOHYDQW� GLUHFWHPHQW� GX�

FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH��

$UW�� ��� �� /HV� FKHIV� GH� GLYLVLRQV� HW� OHV� FKHIV�

G¶DUURQGLVVHPHQWV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH�� GH� OD� FRRUGLQDWLRQ� HW� GX� VXLYL� GHV� DFWLYLWpV� GHV�

VWUXFWXUHV�UHOHYDQW�GH�OHXUV�DXWRULWpV��

$UW�� ��� �� /D� GLYLVLRQ� GH� OD� YXOJDULVDWLRQ� HW� GH� OD�

SURPRWLRQ� GH� OD� SURGXFWLRQ� DJULFROH� FRPSUHQG� OHV�

DUURQGLVVHPHQWV�VXLYDQWV���

��O¶DUURQGLVVHPHQW�GH�OD�SURGXFWLRQ�YpJpWDOH���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� O¶RUJDQLVDWLRQ�� GH� OD�

SURJUDPPDWLRQ� GHV� DFWLRQV� GH� YXOJDULVDWLRQ� GDQV� OHV�

GLIIpUHQWV� GRPDLQHV� VH� UDSSRUWDQW� DX� GpYHORSSHPHQW�

DJULFROH�� GH� O¶RUJDQLVDWLRQ� HW� GX� VXLYL� GHV� FDPSDJQHV�

DJULFROHV� HW� GH� YHLOOHU� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� ,O�

FRPSUHQG�XQ�VHUYLFH��

��O¶DUURQGLVVHPHQW�GH�OD�SURGXFWLRQ�DQLPDOH���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� O¶H[pFXWLRQ� GHV�

SURJUDPPHV� FRQFHUQDQW� OHV� PDODGLHV� GHV� DQLPDX[� HW� GHV�

SURGXLWV� DOLPHQWDLUHV� G¶RULJLQH� DQLPDOH�\�FRPSULV� FHX[�GH�

OD� SrFKH� HW� OHXU� FRQWU{OH� ORUV� GH� O¶LPSRUWDWLRQ� HW�

O¶H[SRUWDWLRQ�HW�GH�OD�SURPRWLRQ�GH�O¶pOHYDJH�GDQV�OHV�]RQHV�

UHOHYDQW�GH�VD�FRPSpWHQFH��,O�FRPSUHQG�XQ�VHUYLFH��

�� O¶DUURQGLVVHPHQW� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV���

&HW�DUURQGLVVHPHQW�HVW�FKDUJp�GHV�GRVVLHUV�UHODWLIV�DX�

ILQDQFHPHQW� GHV� SURMHWV� DJULFROHV� HW� GX� FRQWU{OH� GHV�

RSpUDWLRQV� G¶RFWURL� GHV� FUpGLWV� DJULFROHV� DLQVL� TXH� GH� OD�

SURPRWLRQ�GHV�VWUXFWXUHV�SURIHVVLRQQHOOHV�DJULFROHV��

$UW�������/D�GLYLVLRQ�GH�O¶K\GUDXOLTXH��GX�UHERLVHPHQW�GH�

O¶DPpQDJHPHQW� HW� GH� OD� FRQVHUYDWLRQ� GHV� WHUUHV� DJULFROHV�

FRPSUHQG�OHV�DUURQGLVVHPHQWV�VXLYDQWV���

�� O¶DUURQGLVVHPHQW� GX� JpQLH� UXUDO� HW� GHV� UHVVRXUFHV�

HQ�HDX���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� O¶pYDOXDWLRQ� GHV�

UHVVRXUFHV� K\GUDXOLTXHV�� GX� VXLYL� GHV� SURJUDPPHV�

G¶DSSURYLVLRQQHPHQW�G¶LUULJDWLRQ�GHV�SpULPqWUHV�LUULJXpV�HW�

GHV� HVSDFHV� YHUWV�� GH� OD� FRRUGLQDWLRQ� DYHF� OHV� GLIIpUHQWHV�

SDUWLHV�FRQFHUQpHV�SRXU� O¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GDQV�

OHV� ]RQHV� UXUDOHV�� GH� O¶HQFDGUHPHQW� GHV� JURXSHPHQWV� GH�

GpYHORSSHPHQW�GDQV�OH�VHFWHXU�DJULFROH�HW�GH�OD�SrFKH�DLQVL�

TXH� OD� GpOLPLWDWLRQ� HW� GX� FRQWU{OH� GX� GRPDLQH� SXEOLF�

K\GUDXOLTXH��,O�FRPSUHQG�XQ�VHUYLFH��

��O¶DUURQGLVVHPHQW�GHV�IRUrWV��

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� OD� SUpSDUDWLRQ� GHV�

SODQV�GH�UHERLVHPHQW�HW�GH�OHXU�H[pFXWLRQ�HW�GH�O¶pODERUDWLRQ�

GHV� SURJUDPPHV� GH� FUpDWLRQ� GHV� HVSDFHV� YHUWV�� GH� OD�

SURGXFWLRQ� GHV� SODQWV� IRUHVWLHUV�� V\OYR�SDVWRUDX[� HW�

RUQHPHQWDX[� HQ� SpSLQLqUHV�� GH� OD� SURWHFWLRQ� GX� GRPDLQH�

IRUHVWLHU�GH�O¶(WDW��GH�OD�FRQVHUYDWLRQ�GH�OD�IORUH�HW�OD�IDXQH�

VDXYDJH��DLQVL�TXH�GX�FRQWU{OH�GH�O¶H[HUFLFH�GH�OD�FKDVVH��,O�

FRPSUHQG�XQ�VHUYLFH��

�� O¶DUURQGLVVHPHQW� GH� O¶DPpQDJHPHQW� HW� GH� OD�

FRQVHUYDWLRQ�GHV�WHUUHV�DJULFROHV���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� O¶H[pFXWLRQ� GHV�

SURJUDPPHV� UpJLRQDX[� GH� FRQVHUYDWLRQ� GHV� HDX[� HW� GHV�

VROV�� GH� O¶pODERUDWLRQ� GHV� pWXGHV� SpGRORJLTXHV�� GH� OD�

SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��GH�O¶DFWXDOLVDWLRQ�GH�OD�FDUWH�

GH� SURWHFWLRQ� GHV� WHUUHV� DJULFROHV� HW� GH� OD� FRQWULEXWLRQ� j�

O¶pODERUDWLRQ� GHV� SODQV� G¶DPpQDJHPHQW� GX� WHUULWRLUH�� ,O�

FRPSUHQG�XQ�VHUYLFH��

$UW�� ��� �� 5HOqYHQW� GLUHFWHPHQW� GX� FRPPLVVDLUH�

UpJLRQDO� DX�GpYHORSSHPHQW�DJULFROH�� OHV�DUURQGLVVHPHQWV�

VXLYDQWV���

�� O¶DUURQGLVVHPHQW� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� O¶pODERUDWLRQ� HW� GH�

O¶H[pFXWLRQ� GHV� EXGJHWV� GH� IRQFWLRQQHPHQW� HW�

G¶pTXLSHPHQW��GH�OD�VXSHUYLVLRQ�GHV�DFWLYLWpV�GHV�VWUXFWXUHV�

DGPLQLVWUDWLYHV�HW�GH�OD�JHVWLRQ�GX�SHUVRQQHO�DLQVL�TXH�GH�OD�

SURJUDPPDWLRQ� G¶DFTXLVLWLRQ� GHV� pTXLSHPHQWV� HW� GX�

PDWpULHO� QpFHVVDLUHV� SRXU� OH� ERQ� IRQFWLRQQHPHQW� GHV�

VHUYLFHV� GX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW�

DJULFROH�DLQVL�TXH�GX�VXLYL�GH�O¶HQWUHWLHQ�HW�GH�O¶H[SORLWDWLRQ�

GHV�EkWLPHQWV�DGPLQLVWUDWLIV� HW�GHV�PR\HQV�GH� WUDQVSRUW�� ,O�

FRPSUHQG�XQ�VHUYLFH��
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��O¶DUURQGLVVHPHQW�GH�OD�SrFKH�HW�GH�O¶DTXDFXOWXUH���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GHV� SODQV� HW� GHV�

SURJUDPPHV� GH� GpYHORSSHPHQW� UpJLRQDO� GX� VHFWHXU� GH� OD�

SrFKH�HW�GH�O¶DTXDFXOWXUH��GX�VXLYL�GHV�FDPSDJQHV�GH�SrFKH��

GH� OD� SURGXFWLRQ� HW� GH� O¶DPpOLRUDWLRQ� GH� VD� TXDOLWp�� GH�

O¶DSSOLFDWLRQ�GHV�WH[WHV�UHODWLIV�j�O¶H[HUFLFH�GH�OD�SrFKH�HW�GH�

O¶DGPLQLVWUDWLRQ�GHV�SrFKHXUV��,O�FRPSUHQG�XQ�VHUYLFH��

�� O¶DUURQGLVVHPHQW� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�

DJULFROH���

&HW� DUURQGLVVHPHQW� HVW� FKDUJp� GH� OD� UpDOLVDWLRQ� GHV�

RSpUDWLRQV� GH� VWDWLVWLTXHV� DJULFROHV�� GHV� pWXGHV� GX�

GpYHORSSHPHQW�DJULFROH��GH�OD�JHVWLRQ�GH�OD�EDVH�GH�GRQQpHV�

pODERUpH�HQ�YXH�G¶DFWXDOLVHU�OD�FDUWH�GH�SURGXFWLRQ�DJULFROH��

GH�O¶HQFDGUHPHQW�GX�SHUVRQQHO�HQ�PDWLqUH�G¶LQIRUPDWLTXH�HW�

GH�PDLQWHQDQFH�GX�PDWpULHO�LQIRUPDWLTXH�HW�GHV�ORJLFLHOV�GX�

FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH�� ,O�

FRPSUHQG�XQ�VHUYLFH��

$UW�� ��� �6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�

GpFUHW�Q������������GX����DR�W������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�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���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU�0RKDPHG�$OL�.KRXDMD�HVW�QRPPp�SUpVLGHQW��

GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�QDWLRQDOH�G¶H[SORLWDWLRQ�HW�GH�

GLVWULEXWLRQ�GHV�HDX[��HW�FH��j�FRPSWHU�GX���PDUV�������

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU� 6DLG� (O� %HML�0DVPRXGL�� LQJpQLHXU� SULQFLSDO��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�GLIIXVLRQ�j�

O¶REVHUYDWRLUH�QDWLRQDO�GH�O¶DJULFXOWXUH�UHOHYDQW�GX�PLQLVWqUH�

GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU� +DVVRXQD� <RXVVHIL�� PpGHFLQ� YpWpULQDLUH�� HVW�

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

GH� OD� SURGXFWLRQ� DQLPDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�*DIVD��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU�0RKDPHG�+DPURXQL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�

O¶DUURQGLVVHPHQW�GX�SHUVRQQHO�DX�FRPPLVVDULDW�UpJLRQDO�DX�

GpYHORSSHPHQW�DJULFROH�GH�6ID[��

3DU�GpFUHW�Q������������GX���PDL�������

0DGDPH�$KOHP�-DPPRXVVL�pSRXVH�&KDNURXQ��LQJpQLHXU�

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

O¶DUURQGLVVHPHQW� GH� OD� SURWHFWLRQ� GHV� HDX[� HW� GHV� VROV� DX�

FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�

%L]HUWH��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU� $OL� %HQ� <RXQHV�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV�� GHV�

DQDO\VHV�HW�GHV�VWDWLVWLTXHV�DX�EXUHDX�GH�FRQWU{OH�GHV�XQLWpV�

GH�SURGXFWLRQ�DJULFROH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU� 0RKDPHG� 6DwG� 'LGDQH�� LQJpQLHXU� SULQFLSDO��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�

SURJUDPPDWLRQ�� GX� VXLYL� HW� GH� O¶pYDOXDWLRQ� GHV� FUpGLWV�

DJULFROHV� j� OD� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV� HW� GHV� RUJDQLVPHV� SURIHVVLRQQHOV� DX�

PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU�,VPDwO�5WLE��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ� DJULFROH� ©�.pELOL� 2XHVW�ª� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�.pELOL��

�

3DU�GpFUHW�Q������������GX���PDL�������

0RQVLHXU� )HWKL�0HJK]DRXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ�DJULFROH�©�'RX]�ª�DX�FRPPLVVDULDW�UpJLRQDO�DX�

GpYHORSSHPHQW�DJULFROH�GH�.pELOL��

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� GX� �� PDL� ������ SRUWDQW�

FUpDWLRQ� G¶XQ� SpULPqWUH� G¶LQWHUYHQWLRQ� IRQFLqUH�

DJULFROH� j� 2XOHG� *KDQHP� GH� OD� GpOpJDWLRQ� GH�

-RXPLQH� DX� JRXYHUQRUDW� GH� %L]HUWH� HW� RXYHUWXUH�

GHV� RSpUDWLRQV� G¶DPpQDJHPHQW� IRQFLHU� GDQV� FH�

SpULPqWUH��

/H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

9X�OD�ORL�Q� ������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� IRQFLqUH�DJULFROH�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU� OD� ORL� Q� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�
DUWLFOHV����QRXYHDX������HW����ELV��

9X� OH�GpFUHW�Q� ��������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������

IL[DQW� OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD�

FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH� O¶DPpQDJHPHQW�

IRQFLHU�DJULFROH��


