

 

















����$WWHVWDWLRQ� GH� EpQpILFH�GHV� DYDQWDJHV� ILVFDX[� SRXU� 

O
LPSRUWDWLRQ�GHV�DQLPDX[�YLYDQWV�GHVWLQpV�j�O
pOHYDJH�� 

�˘��&HUWLILFDW�G XQ�pWDW�G H[WUrPH�XUJHQFH�D\DQW�FRQGXLW� 

j�O
DEDWWDJH�G
XQ�DQLPDO�HQ�GHKRUV�GH�O
DEDWWRLU�� 

��3rFKH�HW�DTXDFXOWXUH�˛� 

���%UHYHW�GH�SDWURQ�KDXWXULHU�� 

���%UHYHW�GH�SDWURQ�F{WLHU�� 

���&HUWLILFDW�GH�FDSDFLWp�j�OD�SrFKH�� 

���%UHYHW�GH�PpFDQLFLHQ�j�OD�SrFKH�� 

˘�� &HUWLILFDW� GH� PpFDQLFLHQ� j� OD� SrFKH� FKDUJp� GHV� 

PRWHXUV�� 

ˇ��&DUWH�SURIHVVLRQQHOOH�G
XQ�SrFKHXU�� 

ˆ��5{OH�G
pTXLSDJH�G
 XQ�EDWHDX�GH�SrFKH�� 

˙��/LYUHW�SURIHVVLRQQHO�GHV�JHQV�GH�PHU�� 

˝��&DUWH�SURYLVRLUH�� 

���� $WWHVWDWLRQ� SRXU� O DSSURYLVLRQQHPHQW� HQ� JD]RLO� 

VXEYHQWLRQQp�� 

��([SORLWDWLRQ�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH�˛� 

��� &DUWH� SURIHVVLRQQHOOH� GHV� HQWUHSULVHV� GH� IRUDJHV� 

G HDX�� 

�� 3URWHFWLRQ� GHV� WHUUHV� DJULFROHV� HW� RUJDQLVDWLRQ� 

IRQFLqUH�DJULFROH�˛� 

���$WWHVWDWLRQ�G
H[SHUWLVH�SpGRORJLTXH�� 

���$WWHVWDWLRQ�GH�YRFDWLRQ�G
 XQ�WHUUDLQ�� 

���3URFqV�YHUEDO�GH�PLVH�HQ�SRVVHVVLRQ�� 

���&HUWLILFDW�GH�SRVVHVVLRQ�� 

˘��&HUWLILFDW�GH�PDLQ�OHYpH�� 

ˇ��3URFqV�YHUEDO�GH�UHPLVH�G XQ�ORW�GH�UpIRUPH�DJUDLUH�� 

��3URPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV�˛� 

���$WWHVWDWLRQ�GH�GpS{W��GH�GpFODUDWLRQ�G LQYHVWLVVHPHQW�� 

��� $WWHVWDWLRQ� GH� FRPPHQFHPHQW� GH� UpDOLVDWLRQ� G
 XQ� 

SURMHW�� 

��$PpOLRUDWLRQ�GH�OD�UDFH�FKHYDOLQH�˛� 

��� $WWHVWDWLRQ� SRXU� O
XWLOLVDWLRQ� G
XQ� pWDORQ� SRXU� 

O
DPpOLRUDWLRQ�GDQV�OHV�KDUDV�SULYpV�� 

���&HUWLILFDW�G
H[SRUWDWLRQ�� 

���&HUWLILFDW�G
RULJLQH�� 

��2UJDQLVDWLRQ�GHV�FRXUVHV�GH�FKHYDX[�˛� 

���$WWHVWDWLRQ�GH�TXDOLWp�GH�SURSULpWDLUH�GH�FKHYDX[�� 

�� 9XOJDULVDWLRQ� HW� IRUPDWLRQ� SURIHVVLRQQHOOH� GDQV� 

O
DJULFXOWXUH�HW�OD�SrFKH�˛� 

���'LSO{PH�G
DSWLWXGH�SURIHVVLRQQHOOH�� 

���%UHYHW�WHFKQLTXH�SURIHVVLRQQHO�� 

���'LSO{PH�GH�ILQ�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�� 

���'LSO{PH�GH�PDULQ�SrFKHXU�� 

˘��'LSO{PH�GH�UDPHQGHXU�� 

ˇ��'LSO{PH�GH�PRWRULVWH�j�OD�SrFKH�� 

ˆ��'LSO{PH�GH�SDWURQ�F{WLHU�� 

˙��'LSO{PH�GH�SDWURQ�KDXWXULHU�� 

˝��'LSO{PH�GH�PpFDQLFLHQ�j�OD�SrFKH�� 

����'LSO{PH�GH�SORQJHXU�� 

����'LSO{PH�GH�WHFKQLFLHQ�GH�FKDUSHQWH�PDULQH�� 

����'LSO{PH�GH�PDULQ�DTXDFXOWHXU�� 

����'LSO{PH�GH�WHFKQLFLHQ�DTXDFXOWHXU�� 

��5HFKHUFKH�HW�HQVHLJQHPHQW�VXSpULHXU�DJULFROH�˛� 

���$WWHVWDWLRQ�G
LQVFULSWLRQ�� 

���$WWHVWDWLRQ�GH�UHSRUW�G
LQVFULSWLRQ�� 

���$WWHVWDWLRQ�GH�SUpVHQFH�� 

���$WWHVWDWLRQ�GH�FXUVXV�XQLYHUVLWDLUH�� 

˘��&DUWH�G
pWXGLDQW�� 

ˇ��&DUWH�ELEOLRWKqTXH�� 

ˆ��$WWHVWDWLRQ�GH�VRUWLH��� 

˙��$WWHVWDWLRQ�GH�UpXVVLWH�� 

˝��5HOHYp�GH�QRWHV�� 

����$WWHVWDWLRQ�GH�ILQ�GH�VFRODULWp�� 

����'LSO{PH�GH�WHFKQLFLHQ�VXSpULHXU�� 

����'LSO{PH�QDWLRQDO�G
LQJpQLHXU�� 

����'LSO{PH�GHV�pWXGHV�VXSpULHXUHV�VSpFLDOLVpHV�� 

����'LSO{PH�G
pWXGHV�DSSURIRQGLHV�� 

�˘��$WWHVWDWLRQ�G
KDELOLWDWLRQ�XQLYHUVLWDLUH�� 

�ˇ��$WWHVWDWLRQ�GH�GRFWRUDW�HQ�DJURQRPLH�� 

$UW�� ��� ±� /HV� VHUYLFHV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� OHV� 

pWDEOLVVHPHQWV�HW�OHV� HQWUHSULVHV� SXEOLFV� VRXV�WXWHOOH�SHXYHQW� 

GpOLYUHU� j� OHXUV� XVDJHUV� OHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV�� 

H[LJpHV� SDU� GHV� DXWRULWpV� pWUDQJqUHV� FRQIRUPpPHQW� DX[� 

GLVSRVLWLRQV�GH�O
DUWLFOH��HU�GX�GpFUHW�Q…�˝˘���˝�GX����IpYULHU� 

�˝˝˘�VXV�PHQWLRQQp��� 

$UW�� ��� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GpFUHW� 

VXVYLVp�Q…˝˘��˝��GX����MDQYLHU��˝˝˘�� 

$UW�� ��� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH� 

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 

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

7XQLV��OH�ˆ�DR•W������� 

=LQH�(O�$ELGLQH�%HQ�$OL� 

� 

'pFUHW� Q…� ������˙��� GX� ˆ� DR•W� ������ IL[DQW� OH� 
PRQWDQW� HW� OHV� PRGDOLWpV� GH� SHUFHSWLRQ� HW� 
G
XWLOLVDWLRQ� GHV� UHGHYDQFHV� GXHV� j� O
LQVFULSWLRQ� 
GHV� YDULpWpV� GHV� VHPHQFHV� HW� SODQWV� HW� 
O
 KRPRORJDWLRQ� GH� OHXU� SURGXFWLRQ� RX� 
PXOWLSOLFDWLRQ�� j� O LQVFULSWLRQ� GHV� GHPDQGHV� HW� 
FHUWLILFDWV� G
 REWHQWLRQ� YpJpWDOH� DX[� FDWDORJXHV� \� 
DIIpUHQWV�HW�GH� OD� UHGHYDQFH�DQQXHOOH�GXH�VXU� OHV� 
FHUWLILFDWV� G
REWHQWLRQ� YpJpWDOH� DSUqV� OHXU� 
LQVFULSWLRQ�� 

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�� 

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�� 

9X� OD� ORL� Q…� ˝˝���� GX� ��� PDL� �˝˝˝�� UHODWLYH� DX[� 
VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV� HW�QRWDPPHQW�VRQ� 
DUWLFOH��ˆ�� 

1…�ˇ˘� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR•W������ 3DJH���ˆˆ� 


















9X�OH�GpFUHW�Q…�����������GX��˙�MDQYLHU�������IL[DQW�OD� 

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� 

FRPPLVVLRQ� WHFKQLTXH� GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV� 

YpJpWDOHV�� 

9X� OH� GpFUHW� Q…� �������˙�� GX� ��� MXLQ� ������ IL[DQW� OD� 

IRUPH�GX�FDWDORJXH�RIILFLHO��OHV�SURFpGXUHV�G
 LQVFULSWLRQ�GHV� 

YDULpWpV� YpJpWDOHV� HW� OHV� FRQGLWLRQV� G
LQVFULSWLRQ� GHV� 

VHPHQFHV�HW�SODQWV�REWHQXV�UpFHPPHQW�VXU�OD�OLVWH�G 
DWWHQWH�� 

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�� 

'pFUqWH�˛� 

&KDSLWUH�SUHPLHU� 

'LVSRVLWLRQV�JpQpUDOHV� 

$UWLFOH� SUHPLHU�� ±� /H� SUpVHQW� GpFUHW� IL[H� OH�PRQWDQW� HW� 

OHV�PRGDOLWpV� GH� SHUFHSWLRQ� HW� G
XWLOLVDWLRQ� GHV� UHGHYDQFHV� 

GXHV� j� O
LQVFULSWLRQ� GHV� YDULpWpV� GHV� VHPHQFHV� HW� SODQWV�� j� 

O
KRPRORJDWLRQ� GH� OHXU� SURGXFWLRQ� RX� PXOWLSOLFDWLRQ� HW� j� 

O
LQVFULSWLRQ�GHV�GHPDQGHV�HW�FHUWLILFDWV�G REWHQWLRQ�YpJpWDOH� 

DX[�FDWDORJXHV�\�DIIpUHQWV� HW�GH� OD� UHGHYDQFH�DQQXHOOH�GXH� 

VXU�OHV�FHUWLILFDWV�G
REWHQWLRQ�YpJpWDOH�DSUqV�OHXU�LQVFULSWLRQ�� 

$UW�����±�/HV�UHGHYDQFHV�GXHV�DX[�RSpUDWLRQV�FLWpHV�GDQV� 

O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� VRQW� YHUVpHV�� DYDQW� OD� 

UpDOLVDWLRQ�GHV�RSpUDWLRQV�GHPDQGpHV��DX�IRQGV�GH�FRQFRXUV� 

LQWLWXOp� �IRQGV� GH� SURWHFWLRQ� GHV� YpJpWDX[�� VRXV� XQH� 

UXEULTXH�UpVHUYpH�DX�FRQWU{OH�GHV�VHPHQFHV�HW�SODQWV�� 

�&KDSLWUH�,,� 

5HGHYDQFHV�GXHV�j�O
KRPRORJDWLRQ�GH�OD�SURGXFWLRQ�GHV� 

VHPHQFHV�HW�SODQWV� 

$UW�� ��� ±� /HV� UHGHYDQFHV� GXHV� j� O
KRPRORJDWLRQ� GH� OD� 

SURGXFWLRQ� DX� FKDPS�GHV� VHPHQFHV� HW�SODQWV� VRQW�XWLOLVpHV� 

SRXU�FRXYULU�OHV�IUDLV�GHV�DQDO\VHV�HIIHFWXpHV�DX�ODERUDWRLUH�� 

$UW�����±�/
KRPRORJDWLRQ�GH�OD�SURGXFWLRQ�GHV�VHPHQFHV� 

HW�SODQWV�GHV�HVSqFHV�YpJpWDOHV�GRQQHQW�GURLW�j�OD�SHUFHSWLRQ� 

G
XQH�UHGHYDQFH�IL[pH�FRPPH�VXLW�˛� 

� 

&DWpJRULHV�GH� 

VHPHQFHV� 

(VSqFHV�YpJpWDOHV� 

6HPHQFHV�GH� 

SUpEDVH� 

�HQ�GLQDUV�KD�� 

6HPHQFHV�GH�EDVH�HW� 

FHUWLILpHV� 

�HQ�GLQDUV�KD�� 

&pUpDOHV� ˆ� ��˘� 

&XOWXUHV� 

IRXUUDJqUHV�� 

LQGXVWULHOOHV�� 

PDUDvFKqUHV� HW� 

IORUDOHV�� 

��� ˆ� 

(VSqFHV� j� 

PXOWLSOLFDWLRQ� 

YpJpWDWLYH�� 

�˘� �˘� 

� 

$UW�� ˘�� ±� / KRPRORJDWLRQ� GH� OD� SURGXFWLRQ� GHV� SODQWV� 

IUXLWLHUV� HW� IRUHVWLHUV�� G
DUEUHV� HW� G
DUEXVWHV� G
RUQHPHQW� 

GRQQH�GURLW�j�OD�SHUFHSWLRQ�G
XQH�UHGHYDQFH�GH�GL[�PLOOLPHV� 

���� PLOOLPHV�� SDU� SODQW� SRXU� OHV� SODQWV� VWDQGDUGV� HW� G
XQH� 

UHGHYDQFH� GH�GHX[� FHQW� FLQTXDQWH� PLOOLPHV� ��˘�� PLOOLPHV�� 

SDU�SODQW�SRXU�OHV�SODQWV�GH�EDVH�HW�OHV�SODQWV�FHUWLILpV�� 

$UW�� ˇ�� ±�/ KRPRORJDWLRQ�GH� OD�SURGXFWLRQ�GHV�SODQWV� 

PDUDvFKHUV� HW� RUQHPHQWDX[� REWHQXV� SDU� VHPLV� GLUHFW� 

GRQQH� GURLW� j� OD� SHUFHSWLRQ� G
 XQH� UHGHYDQFH� IRUIDLWDLUH� 

pJDOH� j� XQ� PLOOLPH� ���PLOOLPH��SDU� SODQW� SRXU� OHV� SODQWV� 

VWDQGDUGV�� 

/
 KRPRORJDWLRQ�GH� OD� SURGXFWLRQ�GHV�SODQWV�PDUDvFKHUV� 

HW�RUQHPHQWDX[�REWHQXV�SDU�PXOWLSOLFDWLRQ�YpJpWDWLYH�GRQQH� 

GURLW� j� OD� SHUFHSWLRQ� G XQH� UHGHYDQFH� IRUIDLWDLUH� pJDOH� j� 

GHX[� PLOOLPHV� ��� PLOOLPHV�� SDU� SODQW� SRXU� OHV� SODQWV� 

VWDQGDUGV�� 

$UW��ˆ��±�/HV�UHGHYDQFHV�GXHV�SDU�pFKDQWLOORQ�GH�VHPHQFHV�� 

VRXPLV�SRXU�DQDO\VHV�DX�ODERUDWRLUH�RIILFLHO�GH�FRQWU{OH�GHV� 

VHPHQFHV� UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��VRQW�IL[pHV� 

FRPPH�VXLW�˛� 

� 

1DWXUH�GH�O DQDO\VH� 5HGHYDQFH��HQ�GLQDUV�� 

3XUHWp� �� 

*HUPLQDWLRQ� ˘� 

7HVW�GH�YLJXHXU� ˘� 

3RLGV�GH������J� �� 

7DX[�G
 KXPLGLWp� �� 

3RLGV�VSpFLILTXH� �� 

7HVW�GH�P\FRORJLH���PDODGLH� ��� 

7HVW�QpPDWRORJLTXH� �� 

7HVW�YLURORJLTXH���9LUXV� ��˘� 

7HVW�EDFWpULRORJLTXH���EDFWpULH� ˘� 

� 

/
pPLVVLRQ� G
 XQ� EXOOHWLQ� LQWHUQDWLRQDO� RUDQJH� GRQQH� 

GURLW� j� OD� SHUFHSWLRQ� G
 XQH� UHGHYDQFH� GH� VRL[DQWH� GLQDUV� 

�ˇ������'��SDU�ORW�� 

$UW��˙��±�/
KRPRORJDWLRQ�GH�OD�SURGXFWLRQ�GHV�VHPHQFHV� 

HW� SODQWV� j� O
 LPSRUWDWLRQ� GRQQH� GURLW� j� OD� SHUFHSWLRQ� G
XQH� 

UHGHYDQFH�IL[pH�FRPPH�VXLW�˛� 

�� SODQWV� IUXLWLHUV�HW� IRUHVWLHUV�˛� GL[� PLOOLPHV� ���� PLOOLPHV�� 

SDU�SODQW�� 

�� SODQWV� PDUDvFKHUV� HW� RUQHPHQWDX[�˛� GHX[� PLOOLPHV� 

���PLOOLPHV��SDU�SODQW�� 

��SRPPH�GH�WHUUH�˛�XQ�GLQDU����GLQDU��SDU�WRQQH�� 

��pFKDQWLOORQ�GH�VHPHQFHV�˛�YLQJW�GLQDUV�����GLQDUV��SDU� 

pFKDQWLOORQ�� 

&KDSLWUH�,,,� 

5HGHYDQFHV�GXHV�j�O
LQVFULSWLRQ�GHV�YDULpWpV�GHV� 

VHPHQFHV�HW�SODQWV�DX�FDWDORJXH�RIILFLHO� 

$UW�� ˝�� ±� /HV� PRQWDQWV� GHV� UHGHYDQFHV� GXHV� SRXU� 

O
LQVFULSWLRQ� GHV� YDULpWpV� GHV� VHPHQFHV� HW� SODQWV� DX� 

FDWDORJXH�RIILFLHO� VRQW�IL[pV� SDU� JURXSH�G
HVSqFHV� YpJpWDOHV� 

FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW�˛� 

� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR•W������ 1…�ˇ˘� 3DJH���ˆ˙� 





















 


*URXSHV�G HVSqFHV�YpJpWDOHV � 

5HGHYDQFHV�GXHV�SRXU� 

O
LQVFULSWLRQ� 

�HQ�GLQDUV�DQ�� 

*URXSH�,�˛�� 

FpUpDOHV�� IRXUUDJHV� G KLYHU�HW� 
OpJXPLQHXVHV�DOLPHQWDLUHV�� 

� 

�˘�� 

*URXSH�,,�˛� 

)RXUUDJHV� G pWp�� FXOWXUHV� 
LQGXVWULHOOHV� HW� FXOWXUHV� 
PDUDvFKqUHV�GH�VDLVRQ�� 

� 

���� 

*URXSH�,,,�˛� 

3RPPH� GH� WHUUH�� FXOWXUHV� 
PDUDvFKqUHV� GH� FRQWUH� 
VDLVRQ��SODQWHV�RUQHPHQWDOHV�� 
DURPDWLTXHV�HW�PpGLFLQDOHV�� 

� 

�˘�� 

5HGHYDQFHV�GXHV�SRXU� 

O
LQVFULSWLRQ� 
*URXSHV�G HVSqFHV�YpJpWDOHV � 

�HQ�GLQDUV�DQ�� 

*URXSH�,9�˛� � 

$UEUHV� IUXLWLHUV� j� SpSLQV�� j� 

QR\DX[� HW� H[RWLTXHV�� DUEUHV� 
˙��� 

HW� DUEXVWHV� RUQHPHQWDX[� HW� 

IRUHVWLHUV�� 

� 

&KDSLWUH�,9� 

5HGHYDQFHV�GXHV�j�OD�SURWHFWLRQ�GHV�REWHQWLRQV�YpJpWDOHV� 

$UW�� ���� ±� /HV� UHGHYDQFHV� GXHV� SRXU� OD� SURWHFWLRQ� GHV� 
REWHQWLRQV� YpJpWDOHV� VRQW� IL[pHV� FRQIRUPpPHQW� DX� WDEOHDX� 
VXLYDQW�˛� 

� 

5HGHYDQFHV� 
*URXSH��� 

�HQ�GLQDUV�� 

*URXSH��� 

�HQ�GLQDUV�� 

*URXSH��� 

�HQ�GLQDUV�� 

,��5HGHYDQFH�SRXU�LQVWUXFWLRQ�GH�OD�GHPDQGH�˛� 

$��(Q�FDV�G
H[DPHQ�HQ�FXOWXUH�SDU�DQQpH�G
H[SpULPHQWDWLRQ� 

� 

�˘�� 

� 

�˘�� 

� 

�˘�� 

%��(Q�FDV�G
H[DPHQ�VLPSOLILp� ���� ���� ���� 

&��/RUVTX
 LO�Q
 HVW�SDV�SURFpGp�j�O
 H[DPHQ�HQ�7XQLVLH�˛�UHGHYDQFH�XQLTXH�j�ODTXHOOH� 
V
DMRXWH�OH�PRQWDQW�IDFWXUp�SDU�OH�VHUYLFH�pWUDQJHU�� 

�˘� �˘� �˘� 

,,�� 5HGHYDQFHV� SHUoXHV� j� O
RFFDVLRQ� GH� OD� GpOLYUDQFH� GX� FHUWLILFDW� G
REWHQWLRQ� 
YpJpWDOH�˛� 

$��$X�PRPHQW�GH�OD�GHPDQGH� 

� 

��� 

� 

��� 

� 

�˘� 

%��$X�PRPHQW�GH�OD�GpOLYUDQFH�GX�FHUWLILFDW� ��� ��� ��� 

&��/RUVTXH�OD�GpQRPLQDWLRQ�QH�ILJXUH�SDV�GDQV�OD�GHPDQGH� ��� ��� ��� 

'��5HGHYDQFH�GH�FKDQJHPHQW�GH�GpQRPLQDWLRQ� ��� ��� ��� 

(��5HGHYDQFH�SRXU�UHYHQGLFDWLRQ�GH�SULRULWp� ��� ��� ��� 

)��5HGHYDQFH�SRXU�UHFWLILFDWLRQ�G
HUUHXU�PDWpULHOOH�˛�SDU�SDJH� ˘� ˘� ˘� 

,,,��5HGHYDQFH�DQQXHOOH��SRXU�OH�PDLQWLHQ�GH�OD�YDOLGLWp�GHV�FHUWLILFDWV�˛� 

��3UHPLqUH�DQQXLWp� 

� 

��� 

� 

�˘� 

� 

�˘� 

��'HX[LqPH�DQQXLWp� ��� ��� �˘� 

��7URLVLqPH�DQQXLWp� ˘�� ��� ��� 

��4XDWULqPH�DQQXLWp� ˇ�� ��� ��� 

��&LQTXLqPH�DQQXLWp� ˙�� ˇ�� ��� 

��6L[LqPH�j�OD�YLQJW�FLQTXLqPH�DQQXLWp� ���� ˙�� ��� 

��5HGHYDQFHV�HQ�FDV�GH�SDLHPHQW�HQ�UHWDUG� ��� ��� ��� 

,9�� 5HGHYDQFH� SHUoXH� j� O
RFFDVLRQ� GH� WRXW� DFWH� G LQVFULSWLRQ� RX� GH� UDGLDWLRQ� DX� 
UHJLVWUH� QDWLRQDO� GHV� GHPDQGHV� RX� DX� UHJLVWUH� QDWLRQDO� GHV� FHUWLILFDWV� G REWHQWLRQ� 
YpJpWDOH�˛� 

$��5HOqYHPHQW�GH�OD�GpFKpDQFH�GHV�GURLWV� 

� 

��� 

� 

��� 

� 

��� 

%��7RXWH�DXWUH�PHQWLRQ� ��� ��� ��� 

&�� 'pOLYUDQFH� G XQH� FRSLH� G LQVFULSWLRQ� DX� UHJLVWUH� RX� FHUWLILFDW� GH� UHIXV� 
G
LQVFULSWLRQ� 

�� �� �� 

'��'pOLYUDQFH�G
 XQH�FRSLH�RIILFLHOOH�GH�GHPDQGH�GH�FHUWLILFDW�G
 REWHQWLRQ�YpJpWDO� ��� ��� ��� 

*URXSH���˛�3ODQWHV�DQQXHOOHV�� 

*URXSH���˛�$UEUHV�HW�DUEXVWHV�IUXLWLHUV��IRUHVWLHUV�HW�YLJQH�� 

*URXSH���˛�$UEUHV�HW�DUEXVWHV�RUQHPHQWDX[��PpGLFLQDOHV�HW�DURPDWLTXHV�� 

1…�ˇ˘� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR•W������ 3DJH���ˆ˝� 













 






 














 










$UW������±�/ H[DPHQ�VLPSOLILp�SUpYX�DX�WDEOHDX�FL�GHVVXV� 

V
DSSOLTXH� GDQV� OH� FDV� R�� OD� FRPPLVVLRQ� WHFKQLTXH� GHV� 

VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�GpFLGH�GH�UHFRXULU� 

j� XQH� SURFpGXUH� G H[DPHQ� OLPLWp� j� XQH� OLVWH� GH� FDUDFWqUHV� 

SUpDODEOHPHQW�pWDEOLH�SDU�HVSqFH� YpJpWDOH�� SRXU�OHV�YDULpWpV� 

GHV�VHPHQFHV�HW�SODQWV�G RULJLQH�PXWDWLRQHOOH�� 

$UW�� ���� ±� /RUVTXH� OD� FRPPLVVLRQ� WHFKQLTXH� GHV� 

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� GpFLGH�GH� FRQILHU� 

O
H[DPHQ�GHV�YDULpWpV�GHV� VHPHQFHV� HW�SODQWV�DSSDUWHQDQW�j� 

XQH� HVSqFH� YpJpWDOH� GpWHUPLQpH� j� XQ� VHUYLFH� pWUDQJHU�� OH� 

GHPDQGHXU�GRLW�V
DFTXLWWHU�GH�˛� 

���OHV�IUDLV�GX�GRVVLHU�˛����GLQDUV�� 

���OH�PRQWDQW�GH�OD�UHGHYDQFH�G H[DPHQ��WHOOH�TX HOOH�HVW� 

IDFWXUpH�SDU�OH�VHUYLFH�pWUDQJHU�� 

&HWWH�UHGHYDQFH�G
H[DPHQ�FRUUHVSRQG�VRLW�DX�UHGHYDQFH� 

G H[DPHQ�SUDWLTXp�SDU�OH�VHUYLFH�H[DPLQDWHXU�VL� FHOXL�FL�QH� 

GLVSRVDLW� G DXFXQ� UpVXOWDW� G HVVDLV� UHODWLIV� j� OD� YDULpWp� GHV� 

VHPHQFHV� HW� SODQWV� FRQFHUQpH�� VRLW� j� XQ� SUL[� G
DFKDW� GHV� 

UpVXOWDWV�GpMj�GLVSRQLEOHV�� 

$UW�� ���� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH� 

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 

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

7XQLV��OH�ˆ�DR•W������� 

=LQH�(O�$ELGLQH�%HQ�$OL� 

� 

'pFUHW� Q…� ������˙��� GX� ˆ� DR•W� ������ SRUWDQW� 
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
 XQH�SDUFHOOH�GH�WHUUH� 
DJULFROH� HW�PRGLILFDWLRQ� GHV� OLPLWHV� GHV�]RQHV� GH� 
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� 
GH�%HQ�$URXV�� 

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�� 

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�� 

9X�OD�ORL�Q…�˙��˙ˆ�GX����QRYHPEUH��˝˙���UHODWLYH�j�OD� 
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW� 
FRPSOpWpH�SDU� � OD� ORL�Q…�˝���˘�GX����DYULO� �˝˝��HW� OD� ORL� 
Q…�˝ˇ�����GX��˘�QRYHPEUH��˝˝ˇ�� 

9X� OD� ORL� Q…� ˝������ GX� �˙� QRYHPEUH� �˝˝��� SRUWDQW� 

SURPXOJDWLRQ� GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH� 

O
 XUEDQLVPH�� 

9X� OH� GpFUHW� Q…� ˙���˙ˇ� GX� ˆ� DYULO� �˝˙��� SRUWDQW� 

FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV� 

WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH� 

PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q…�˝���ˇ���GX����GpFHPEUH� 

�˝˝���OH�GpFUHW�Q…�˝˙���˘ˇ�GX��ˇ�QRYHPEUH��˝˝˙�HW�OH�GpFUHW� 

Q…������ˆ���GX��˝�PDUV������� 

9X� OH� GpFUHW� Q…� ˙˘��ˇ�� GX� �ˆ� PDUV� �˝˙˘�� IL[DQW� OHV� 

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH� 

%HQ�$URXV�� 

9X� O DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� 

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV� 

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �˘� DYULO� 

������ 

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�� 

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�� 

'pFUqWH�˛� 

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH� 
WHUUH�IDLVDQW� SDUWLH�GX� WLWUH�IRQFLHU�Q…��ˇˇ����FODVVpH�GDQV� OHV� 
]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH� %RX�0KDO� GX� 
JRXYHUQRUDW�GH�%HQ�$URXV��G
 XQH�VXSHUILFLH�GH�ˇ�KD����DUHV� 
ˆ��oD�� WHOOH�TX HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW� 
GpFUHW�� HW� FH�� SRXU� O LPSODQWDWLRQ� GH� EkWLPHQWV� j� XVDJH� 
FRPPHUFLDO�� 

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� 
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV� 
DJULFROHV�GX� JRXYHUQRUDW�GH�%HQ�$URXV��WHOOHV�TX
HOOHV�VRQW� 
IL[pHV�SDU�OH�GpFUHW�Q…�˙˘��ˇ��GX��ˆ�PDUV��˝˙˘�� 

$UW�� ��� ±� /HV� SODQV� G DPpQDJHPHQW� XUEDLQ� GRLYHQW� 
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH� 
SUpVHQW�GpFUHW�� 

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O LQWpULHXU� HW� GH� O DJULFXOWXUH� 
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�ˆ�DR•W������� 

=LQH�(O�$ELGLQH�%HQ�$OL� 

� 

'pFUHW� Q…� ������˙��� GX� ˆ� DR•W� ������ SRUWDQW� 
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
 XQH�SDUFHOOH�GH�WHUUH� 
DJULFROH� FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH�HW� 
PRGLILFDWLRQ�GHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH� 
GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DLURXDQ�� 

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�� 

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�� 

9X�OD�ORL�Q…�˙��˙ˆ�GX����QRYHPEUH��˝˙���UHODWLYH�j�OD� 
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW� 
FRPSOpWpH� �SDU� OD� ORL�Q…�˝���˘�GX����DYULO� �˝˝��HW� OD� ORL� 
Q…�˝ˇ�����GX��˘�QRYHPEUH��˝˝ˇ�� 

9X� OD� ORL� Q…� ˝������ GX� �˙� QRYHPEUH� �˝˝��� SRUWDQW� 
SURPXOJDWLRQ� GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH� 
O
 XUEDQLVPH�� 

9X� OH� GpFUHW� Q…� ˙���˙ˇ� GX� ˆ� DYULO� �˝˙��� SRUWDQW� 
FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV� 
WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH� 
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q…�˝���ˇ���GX����GpFHPEUH� 
�˝˝���OH�GpFUHW�Q…�˝˙���˘ˇ�GX��ˇ�QRYHPEUH��˝˝˙�HW�OH�GpFUHW� 
Q…������ˆ���GX��˝�PDUV������� 

9X�OH�GpFUHW�Q…�˙ˇ����˘�GX��˙�GpFHPEUH��˝˙ˇ��IL[DQW�OHV� 
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH� 
.DLURXDQ�� 

9X� O DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� 
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�.DLURXDQ� 
FRQVLJQp�GDQV�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV�GHV���PDL� 
�����HW��˘�VHSWHPEUH������� 

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�� 

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�� 

'pFUqWH�˛� 

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH� 
GH� WHUUH�FODVVpH�GDQV� OHV�]RQHV�GH�VDXYHJDUGH�� VLVH�GDQV� OD� 
UpJLRQ� GH� 5DNDGD�� GpOpJDWLRQ� GH� .DLURXDQ�6XG�� G XQH� 
VXSHUILFLH� GH� �KD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� 
DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQ� 
IR\HU�XQLYHUVLWDLUH�� 

� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR•W������ 1…�ˇ˘� 3DJH���˙�� 
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