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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�GX����MXLQ��������SRUWDQW�
GLVVROXWLRQ�GX�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�
YLJQHV�� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO� GHV�
DJUXPHV� HW� GHV� IUXLWV� HW� GX� JURXSHPHQW�
LQWHUSURIHVVLRQQHO�GHV�GDWWHV��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV�
LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU� DJULFROH� HW� DJUR�
DOLPHQWDLUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OHV� VWDWXWV�W\SH� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
GHV�DJUXPHV�HW�GHV�IUXLWV��

9X� OHV� VWDWXWV�W\SH� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
GHV�GDWWHV��

9X� OHV� VWDWXWV�W\SH� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
GHV�YLJQHV��

9X� OHV� VWDWXWV�W\SH� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
GHV�IUXLWV��

9X� OH� SURFqV�YHUEDO� GX� FRQVHLO� LQWHU�PLQLVWpULHO� GX� ���
QRYHPEUH�������

$UUrWH���

$UWLFOH� XQLTXH�� ��/H�JURXSHPHQW� LQWHUSURIHVVLRQQHO�GHV�
YLJQHV��OH�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�DJUXPHV�HW�GHV�
IUXLWV� HW� OH� JURXSHPHQW� LQWHUSURIHVVLRQQHO� GHV� GDWWHV� VRQW�
GLVVRXV�HW�OLTXLGpV��

/H�SHUVRQQHO�TXL�HQ� UHOqYH�DLQVL�TXH� OHV�ELHQV�PHXEOHV�
HW� LPPHXEOHV�TXL� VRQW�j� OHXU�GLVSRVLWLRQ�VRQW� WUDQVIpUpV�DX�
JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�IUXLWV��

7XQLV��OH����MXLQ�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�
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0RQVLHXU� (]]HGGLQH� /DKGKLUL�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� QXLVDQFHV� j� OD�
GLUHFWLRQ�GH�O
HQYLURQQHPHQW�XUEDLQ�UHOHYDQW�GH�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH� DX�
PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� 0RKDPHG� 6JKDLU� %HQ� -HGGRX�� LQJpQLHXU� GHV�
WUDYDX[��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�GpFKHWV�
j�OD�GLUHFWLRQ�GH�O
HQYLURQQHPHQW�XUEDLQ�UHOHYDQW�GH�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH� DX�
PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

�
3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�6ODKHGGLQH�*DQQRXQL��LQJpQLHXU�SULQFLSDO��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� UpVHUYHV�
QDWXUHOOHV�j�OD�GLUHFWLRQ�GH�OD�FRQVHUYDWLRQ�GH�OD�QDWXUH�HW�GX�
PLOLHX� UXUDO� UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O
HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH� DX�PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��
�
3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� 0RKDPHG� $OL� %HO� +DGM� 6DkG�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
WHFKQRORJLHV�SURSUHV�HW�GH�O
pFRQRPLH�G
pQHUJLH�j�OD�GLUHFWLRQ�
GH�O
HQYLURQQHPHQW�LQGXVWULHO�UHOHYDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�
GH� O
HQYLURQQHPHQW� HW�GH� OD�TXDOLWp�GH� OD�YLH�DX�PLQLVWqUH�GH�
O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

�
3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�<RXVVHI�=LGL�� LQJpQLHXU�GHV� WUDYDX[��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SUpWUDLWHPHQW�j�OD�GLUHFWLRQ�
GH�O
HQYLURQQHPHQW�LQGXVWULHO�UHOHYDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�
GH� O
HQYLURQQHPHQW� HW�GH� OD�TXDOLWp�GH� OD�YLH�DX�PLQLVWqUH�GH�
O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��
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0RQVLHXU� .DwHV�0HMUL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
MXULGLTXHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� HW� GX�
FRQWHQWLHX[� DX�PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ��� MXLQ�
������

0RQVLHXU� $PRU� 6DOHP� +DPPDPL� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� OH�3UHPLHU�PLQLVWqUH�DX�FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�OHV�FLPHQWV�G
2XP�(O�.pOLO��HW�
FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�.KDOHG�(O�$UEL��

�

3DU�DUUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH��GH� O
pQHUJLH�HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����MXLQ�������

0RQVLHXU� 6ODKHGGLQH� %DFFRXFKH� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� GX� JD]RGXF�
WUDQVWXQLVLHQ��HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�-DOHO�-HODVVL��


