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

��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��



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

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�UpXQLH�

OH���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G¶LQWHUYHQWLRQ�

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

-RXPLQH� DX� JRXYHUQRUDW� GH� %L]HUWH� VXU� XQH� VXSHUILFLH� GH�

KXLW� FHQW� KHFWDUHV� ����� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp�

YHUW�VXU�O¶H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/HV�RSpUDWLRQV�G¶DPpQDJHPHQW�IRQFLHU�DJULFROH�

VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O¶DUWLFOH� SUHPLHU�� j�

FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp��

$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���PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

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

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

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

DJULFROH� j� (O� %]D]D� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD�

1RUG� DX� JRXYHUQRUDW� GH� 6LOLDQD� 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��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�UpXQLH�

OH���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G¶LQWHUYHQWLRQ�

IRQFLqUH� DJULFROH� j� (O� %]D]D� GH� OD� GpOpJDWLRQ� GH� 6LOLDQD�

1RUG�DX�JRXYHUQRUDW�GH�6LOLDQD� VXU�XQH� VXSHUILFLH�GH�FLQT�

FHQW�TXDUDQWH�HW�XQ�KHFWDUHV������KD��HQYLURQ��GpOLPLWp�SDU�

XQ�OLVHUp�YHUW�VXU�O¶H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/HV�RSpUDWLRQV�G¶DPpQDJHPHQW�IRQFLHU�DJULFROH�

VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O¶DUWLFOH� SUHPLHU�� j�

FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp��

$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���PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

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

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

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

DJULFROH� j� %VLVVL� GH� OD� GpOpJDWLRQ� GH�0HWRXLD� DX�

JRXYHUQRUDW�GH�*DEqV�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��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�UpXQLH�

OH���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�G¶LQWHUYHQWLRQ�

IRQFLqUH� DJULFROH� j� %VLVVL� GH� OD� GpOpJDWLRQ� GH�0HWRXLD� DX�

JRXYHUQRUDW� GH� *DEqV� VXU� XQH� VXSHUILFLH� GH� PLOOH� TXDWUH�

YLQJW�TXDWRU]H�KHFWDUHV� ������KD��HQYLURQ��GpOLPLWp�SDU�XQ�

OLVHUp�YHUW�VXU�O¶H[WUDLW�GH�FDUWH�DX�����������FL�MRLQW��

$UW�������/HV�RSpUDWLRQV�G¶DPpQDJHPHQW�IRQFLHU�DJULFROH�

VRQW� RXYHUWHV� GDQV� OH� SpULPqWUH� YLVp� j� O¶DUWLFOH� SUHPLHU�� j�

FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp��

$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���PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �


