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

��� �� OHV� VDODLUHV� RFWUR\pV� SDU� OHV� HQWUHSULVHV� GH� SUHVVH�DX[

SLJLVWHV� RFFDVLRQQHOV� HQ� FRQWUH� SDUWLH� GH� OHXUV� PLVVLRQV

WHPSRUDLUHV�VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV��

��OHXU�DFWLYLWp�GRLW�rWUH�DXWRULVpH�SDU�O
HPSOR\HXU�G
RULJLQH

��LOV�GRLYHQW�rWUH�FRXYHUWV�DX�WLWUH�GH�OHXU�DFWLYLWp�SULQFLSDOH�SDU

XQ�UpJLPH�OpJDO�GH�FRXYHUWXUH�VRFLDOH�

�� OH� PRQWDQW� PHQVXHO� DFFRUGp� DX�SLJLVWH�RFFDVLRQQHO�QH�GRLW

SDV� GpSDVVHU� OH�GRXEOH�GX�60,*�PHQVXHO�UpJLPH�GH����KHXUHV�GH

WUDYDLO�SDU�VHPDLQH�

�� OH� PRQWDQW� JOREDO� GHV� VDODLUHV� HW�LQGHPQLWpV�DFFRUGpV�DX[

SLJLVWHV� RFFDVLRQQHOV� VXVFHSWLEOHV� G
rWUH� H[FOXV�� QH� GRLW� SDV

GpSDVVHU� OH� WDX[� VXLYDQW�� GH� O
HQVHPEOH� GHV� VDODLUHV� VHUYLV� SDU

O
HQWUHSULVH�GH�SUHVVH��


�����HQ�FH�TXL�FRQFHUQH�OHV�MRXUQDX[�TXRWLGLHQV


� ���� HQ� FH� TXL� FRQFHUQH� OHV� MRXUQDX[� KHEGRPDGDLUHV� HW

DXWUHV�

��� �� OHV� SULPHV� VXSSRUWpHV� SDU� O
HPSOR\HXU� DX� WLWUH� GH

O
DVVXUDQFH�JURXSH�� GH� O
DVVXUDQFH�YLH� HW� GHV� DVVXUDQFHV

FRPSOpPHQWDLUHV�DX�SURILW�GH�VHV�HPSOR\pV�

$UW�� ��� �QRXYHDX�� ��OH�PRQWDQW�JOREDO�GHV�DYDQWDJHV�H[FOXV�GH

O
DVVLHWWH� GH�FRWLVDWLRQ�DX�WLWUH�GHV�pOpPHQWV�FLWpV�j�O
DUWLFOH�SUHPLHU

GX� SUpVHQW� GpFUHW� QH� SHXW� GpSDVVHU� OH� WDX[� GH� ��� GHV�VDODLUHV

DFFRUGpV�SDU�O
HQWUHSULVH�

7RXWHIRLV� HQ� FDV� G
RFWURL� GH� GRPPDJHV� HW� LQWpUrWV� IL[pV

MXGLFLDLUHPHQW� RX� G
LQGHPQLWpV� DX� WLWUH� GH�JUDWLILFDWLRQ�GH�ILQ�GH

VHUYLFH� HW� HQ� FDV� G
H[LVWHQFH� GH� SULPHV� G
DVVXUDQFH�JURXSH

VXSSRUWpHV� SDU� O
HQWUHSULVH�� OHV� PRQWDQWV� FRUUHVSRQGDQWV�QH�VRQW

SULV� HQ� FRPSWH� SRXU� OD� GpWHUPLQDWLRQ� GX� SODIRQG�YLVp�j�O
DOLQpD

SUpFpGHQW�

$UW�� ��� �� /H� SUpVHQW�GpFUHW�HQWUH�HQ�YLJXHXU�j�FRPSWHU�GX��HU

DYULO������

$UW�� ��� �� /H� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� 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
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0RQVLHXU� %pFKLU� <RXQVL� HVW� QRPPp�SUpVLGHQW�GX�FRQVHLO�GX
PDUFKp�ILQDQFLHU�HW�FH�j�FRPSWHU�GX����DYULO������
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0RQVLHXU� 0DQVRXU� $EGHVVDOHP� HVW�QRPPp�GLUHFWHXU�JpQpUDO
GH�O
DJHQFH�GH�SURPRWLRQ�GH�O
LQYHVWLVVHPHQW�H[WpULHXU�

0,1,67(5(�'8�75$163257

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW�GX���PDL�������SRUWDQW
SXEOLFDWLRQ� GX� FDKLHU�GHV�FKDUJHV�IL[DQW�OHV�FRQGLWLRQV
G
RFWURL� G
DXWRULVDWLRQ� G
H[SORLWDWLRQ� G
DYLRQV� GRQW� OD
PDVVH� QH�GpSDVVH�SDV�����WRQQHV��GDQV�OHV�DFWLYLWpV�GH
WUDQVSRUW�DpULHQ�j�OD�GHPDQGH�HW�GH�WUDYDLO�DpULHQ�

/H�PLQLVWUH�GX�WUDQVSRUW�

9X� OD� ORL� Q�� ������ GX� ��� MXLQ�������UHODWLYH�j�OD�QDYLJDWLRQ
DpULHQQH�

9X�OD�ORL�Q���������GX����VHSWHPEUH�������SRUWDQW�DGKpVLRQ�GH
OD� 5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� UHODWLYH� j� O
DYLDWLRQ
FLYLOH�LQWHUQDWLRQDOH�VLJQpH�j�&KLFDJR�OH���GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ UpJOHPHQWDQW� OD
QDYLJDWLRQ�DpULHQQH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW�

9X� OH�GpFUHW�Q���������GX���PDL������UHODWLI�j�OD�UHODWLRQ�HQWUH
O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV�HW�QRWDPPHQW�VHV�DUWLFOHV���HW���

9X� O
DUUrWp� GX� VHFUpWDLUH� G
(WDW� DX[� WUDYDX[� SXEOLFV� HW� j
O
KDELWDW� GX����DYULO������UHODWLI�DX[�FRQGLWLRQV�GH�QDYLJDELOLWp�GHV
DpURQHIV�FLYLOV�

$UUrWH��

$UWLFOH� XQLTXH� �� (VW� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD
5pSXEOLTXH� 7XQLVLHQQH��OH�FDKLHU�GHV�FKDUJHV�IL[DQW�OHV�FRQGLWLRQV
G
RFWURL� G
DXWRULVDWLRQ�� G
H[SORLWDWLRQ� G
DYLRQV� GRQW� OD� PDVVH�QH
GpSDVVH� SDV� ���� WRQQHV�� GDQV�OHV�DFWLYLWpV�GH�WUDQVSRUW�DpULHQ�j�OD
GHPDQGH�HW�GH�WUDYDLO�DpULHQ��DQQH[p�DX�SUpVHQW�DUUrWp�

7XQLV��OH���PDL������

/H�0LQLVWUH�GX�7UDQVSRUW

+RXVVLQH�&KRXN

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

&DKLHU�GHV�FKDUJHV

IL[DQW�OHV�FRQGLWLRQV�G
RFWURL�G
DXWRULVDWLRQ�G
H[SORLWDWLRQ

G
DYLRQV�GRQW�OD�PDVVH�QH�GpSDVVH�SDV�����WRQQHV

GDQV�OHV�DFWLYLWpV�GH�WUDQVSRUW�DpULHQ�j�OD�GHPDQGH

HW�GH�WUDYDLO�DpULHQ

$UWLFOH�SUHPLHU�����'LVSRVLWLRQV�JpQpUDOHV

/H� SUpVHQW� FDKLHU� GHV� FKDUJHV� D� SRXU� REMHW� GH� IL[HU� OHV
FRQGLWLRQV� HW� OHV� PR\HQV� QpFHVVDLUHV�SRXU�O
H[SORLWDWLRQ�G
DYLRQV
GRQW� OD� PDVVH� QH� GpSDVVH� SDV� ���� WRQQHV� GDQV� OHV� DFWLYLWpV�GH
WUDQVSRUW� DpULHQ� j� OD�GHPDQGH�HW�GH�WUDYDLO�DpULHQ�j�O
H[FHSWLRQ�GH
OD�IRUPDWLRQ�DX�SLORWDJH�G
DYLRQV�

7RXW� SURPRWHXU� GH� QDWLRQDOLWp� WXQLVLHQQH��TX
LO�VRLW�SHUVRQQH
SK\VLTXH� RX� PRUDOH� UHPSOLVVDQW� OHV�FRQGLWLRQV�GX�SUpVHQW�FDKLHU
GHV� FKDUJHV��SHXW�REWHQLU�O
DXWRULVDWLRQ�G
H[SORLWDWLRQ�G
DYLRQV�GRQW
OD�PDVVH�QH�GpSDVVH�SDV�����WRQQHV�

/H� SURPRWHXU� GRLW� DYRLU� XQH� H[SpULHQFH� VXIILVDQWH� GDQV� OH
GRPDLQH� RX� rWUH� DVVLVWp�� GDQV� OD� FRQFHSWLRQ�� OD� UpDOLVDWLRQ� HW
O
H[SORLWDWLRQ� GH� VRQ� SURMHW� SDU� GHV� SHUVRQQHV�TXDOLILpHV�GDQV�OH
GRPDLQH�DpURQDXWLTXH�

,O� GRLW� GpSRVHU�� DXSUqV� GHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH
FKDUJp� GH� O
DYLDWLRQ� FLYLOH�� XQ�GRVVLHU�LQLWLDO�DX�YX�GXTXHO�LO�SHXW
REWHQLU� XQ� DFFRUG� GH� SULQFLSH� OXL� SHUPHWWDQW� G
HQWDPHU� OD
UpDOLVDWLRQ�GH�VRQ�SURMHW�

/H� SURMHW� GX� GRVVLHU� LQLWLDO� Q
LPSOLTXH� SDV�O
DXWRPDWLFLWp�GH
O
REWHQWLRQ�GH�O
DFFRUG�GH�SULQFLSH�
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/H� SURPRWHXU�� GpVLUDQW� O
REWHQWLRQ� GH� O
DXWRULVDWLRQ
G
H[SORLWDWLRQ�� HVW� WHQX� GH� GpSRVHU� OH� GRVVLHU� FRQVWLWXWLI� GH�VRQ
HQWUHSULVH� HW� GH� GHPDQGHU� XQH� LQVSHFWLRQ� WHFKQLTXH� HW
RSpUDWLRQQHOOH�

$UWLFOH������'RVVLHU�LQLWLDO

/H�GRVVLHU�LQLWLDO�GRLW�FRPSRUWHU�OHV�pOpPHQWV�VXLYDQWV��

D���SRXU�OHV�SHUVRQQHV�SK\VLTXHV


�GHPDQGH�pFULWH


�FXUULFXOXP�YLWDH�GX�SURPRWHXU


�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH


�FDSLWDO�GHVWLQp�DX�SURMHW


�XQH�SUpVHQWDWLRQ�WHFKQLTXH�GX�SURMHW

E���SRXU�OHV�SHUVRQQHV�PRUDOHV


�GHPDQGH�pFULWH


� FXUULFXOXP� YLWDH� GX�SURPRWHXU�HW�GHV�UHVSRQVDEOHV�FKDUJpV
GH�OD�GLUHFWLRQ�GH�O
HQWUHSULVH


�SURMHW�GH�VWDWXWV�GH�O
HQWUHSULVH


� VWUXFWXUH� GX� FDSLWDO�GH�O
HQWUHSULVH�HW�UpSDUWLWLRQ�SDU�DVVRFLp
RX�DFWLRQQDLUH


�XQH�SUpVHQWDWLRQ�WHFKQLTXH�GX�SURMHW�

$UWLFOH������3UpVHQWDWLRQ�WHFKQLTXH�GX�SURMHW

/D� SUpVHQWDWLRQ�WHFKQLTXH�GX�SURMHW�GRLW�FRPSRUWHU�QRWDPPHQW
OHV�pOpPHQWV�FL�DSUqV��


� W\SH�G
DFWLYLWp�SURMHWpH��WUDQVSRUW�DpULHQ�j�OD�GHPDQGH�RX�XQH
�RX�GHV��DFWLYLWp��V��GH�WUDYDLO�DpULHQ�


�EDVH�SULQFLSDOH�G
RSpUDWLRQ


�]RQH��V��JpRJUDSKLTXHV��V��G
DFWLYLWp


�GDWH�SUpYXH�SRXU�OH�GpEXW�GH�O
H[SORLWDWLRQ


�SODQ�GH�IORWWH�VXU�FLQT�DQV


�SODQ�HW�SURJUDPPHV�GH�PDLQWHQDQFH


�SODQ�GH�UHFUXWHPHQW�VXU�FLQT�DQV�

$UWLFOH������$FFRUG�GH�SULQFLSH

/
DFFRUG�GH�SULQFLSH�QH�YDXW�SDV�DXWRULVDWLRQ�G
H[SORLWDWLRQ�

&HW� DFFRUG� SHUPHW� DX� SURPRWHXU� G
HQWDPHU� OD�UpDOLVDWLRQ�GH
VRQ� SURMHW� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW�DX
SUpVHQW� FDKLHU� GHV�FKDUJHV�HW�FH�GDQV�XQ�GpODL�G
XQH�DQQpH�j�SDUWLU
GH�OD�GDWH�GH�VD�QRWLILFDWLRQ�

7RXWHIRLV�� FH�GpODL�SHXW�rWUH�SURURJp�XQH�VHXOH�IRLV��VXLWH�j�XQH
GHPDQGH�PRWLYpH��SRXU�XQH�GXUpH�GH�WURLV�����PRLV�

$UWLFOH������&DSLWDO�VRFLDO

'DQV� OH� FDV� R�� OH� SURPRWHXU� HVW� XQH� SHUVRQQH� PRUDOH�� OD
SDUWLFLSDWLRQ� GH� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� GH�QDWLRQDOLWp
pWUDQJqUH�GRLW�rWUH�OLPLWpH�j�����GX�FDSLWDO�VRFLDO�

$UWLFOH�������'RVVLHU�FRQVWLWXWLI�GH�O
HQWUHSULVH

/H�SURPRWHXU�HVW�WHQX�GH�SUpVHQWHU�DX[�VHUYLFHV�FRPSpWHQWV�GX
PLQLVWqUH� FKDUJp� GH� O
DYLDWLRQ� FLYLOH�HW�DYDQW�OD�ILQ�GH�YDOLGLWp�GH
O
DFFRUG�GH�SULQFLSH��OHV�GRFXPHQWV�FL�DSUqV��

D���SRXU�OHV�SHUVRQQHV�SK\VLTXHV


�FHUWLILFDW�GH�QRQ�IDLOOLWH


�MXVWLILFDWLRQ�GH�O
LQVFULSWLRQ�DX�UHJLVWUH�GH�FRPPHUFH


�TXLWXV�ILVFDO


� DWWHVWDWLRQ� G
LQVFULSWLRQ� j� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp
VRFLDOH

E���SRXU�OHV�SHUVRQQHV�PRUDOHV


�FHUWLILFDW�GH�QRQ�IDLOOLWH�GX��RX�GHV��IRQGDWHXUV��V�


�FRSLH�GH�O
DFWH�GH�FRQVWLWXWLRQ�GH�O
HQWUHSULVH


�FRSLH�GHV�VWDWXWV�GH�O
HQWUHSULVH�GXPHQW�HQUHJLVWUpV


�MXVWLILFDWLRQ�GH�O
LQVFULSWLRQ�DX�UHJLVWUH�GH�FRPPHUFH


�TXLWXV�ILVFDO


� DWWHVWDWLRQ� G
LQVFULSWLRQ� j� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp
VRFLDOH�

/H� SURPRWHXU�GRLW�DYLVHU��SDU�pFULW��OHV�VHUYLFHV�FRPSpWHQWV�GX
PLQLVWqUH� FKDUJp� GH� O
DYLDWLRQ� FLYLOH� GH� WRXW� FKDQJHPHQW� RX
PRGLILFDWLRQ� LQWHUYHQXV�ORUV�GH�O
H[pFXWLRQ�GX�SURMHW�HW�FH�GDQV�XQ
GpODL� G
XQ� PRLV� j� SDUWLU� GH� OD�GDWH�GH�FH�FKDQJHPHQW�RX�GH�FHWWH
PRGLILFDWLRQ�

$UWLFOH������)ORWWH

/
H[SORLWDWLRQ� GRLW�V
HIIHFWXHU�DX�PR\HQ�G
XQH�IORWWH�FRPSRVpH
DX� PRLQV� GH�GHX[�DYLRQV�HQ�SURSULpWp�GX�SURPRWHXU��FHSHQGDQW��LO
HVW� SRVVLEOH� GH� VH� FRQIRUPHU� j� FHWWH� FRQGLWLRQ�GDQV�XQ�GpODL�GH
GHX[�DQQpHV�j�SDUWLU�GH�OD�GDWH�G
HQWUpH�HQ�H[SORLWDWLRQ�

(VW� FRQVLGpUp� HQ� SURSULpWp� GX�SURPRWHXU��WRXW�DYLRQ�H[SORLWp
GDQV� OH� FDGUH� G
XQ� FRQWUDW� SUpYR\DQW� XQH� FODXVH� LQGLTXDQW� OD
SRVVLELOLWp�GH�WUDQVIHUW�GH�SURSULpWp�DX�SURILW�GX�SURPRWHXU�

(Q� FDV� G
DIIUqWHPHQW�� OD�GXUpH�QH�GRLW�SDV�rWUH�LQIpULHXUH�j�VL[
����PRLV�

7RXWHIRLV�� FHWWH� SpULRGH�PLQLPDOH�Q
HVW�SOXV�H[LJpH�j�SDUWLU�GH
O
DFTXLVLWLRQ�GX�SUHPLHU�DYLRQ�

'DQV� WRXV� OHV� FDV� GH� ILJXUH�� O
DYLRQ� H[SORLWp� QH� GRLW� SDV
GpSDVVHU� FLQT�����DQQpHV�G
kJH�OH�MRXU�GX�GpEXW�GH�VRQ�H[SORLWDWLRQ
SDU�OH�SURPRWHXU�

O
DIIUqWHPHQW� HW� O
DFTXLVLWLRQ� G
DYLRQ�G
RFFDVLRQ�VRQW�VRXPLV�j
XQH� H[SHUWLVH� WHFKQLTXH� HIIHFWXpH� SDU� XQ� EXUHDX� DJUpp� RX� XQH
FRPPLVVLRQ� GpVLJQp� �H�� SDU�OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH
FKDUJp�GH�O
DYLDWLRQ�FLYLOH�

/HV�IUDLV�G
H[SHUWLVH�VRQW�j�OD�FKDUJH�GX�SURPRWHXU�

7RXWH� RSpUDWLRQ�G
DFKDW�RX�G
DIIUqWHPHQW�G
DYLRQ�HVW�VRXPLVH�j
O
DSSUREDWLRQ�SUpDODEOH�GX�PLQLVWUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH�

$UWLFOH������3HUVRQQHO�WHFKQLTXH

/H� SURPRWHXU� GRLW� IRXUQLU� XQ� pWDW� GpWDLOOp� GX� SHUVRQQHO
WHFKQLTXH� FKDUJp�GH�O
H[SORLWDWLRQ��GHV�RSpUDWLRQ�DpULHQQHV�HW�GH�OD
PDLQWHQDQFH�

&H� SHUVRQQHO� GRLW� DYRLU� XQH� H[SpULHQFH� VXIILVDQWH� SRXU
O
H[HUFLFH�GH�OHXUV�IRQFWLRQV�HW�GH�OHXUV�UHVSRQVDELOLWpV�

/
pWDW� GRLW�SUpFLVHU�OHV�WLWUHV��OLFHQFHV�HW�TXDOLILFDWLRQV�GpWHQXV
HW�O
H[SpULHQFH�SRVVpGpH�

$UWLFOH������,QVSHFWLRQ�WHFKQLTXH�HW�RSpUDWLRQQHOOH

/HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� FKDUJp� GH� O
DYLDWLRQ
FLYLOH� SURFqGHURQW� DYDQW� OD� GpOLYUDQFH� GH� O
DXWRULVDWLRQ
G
H[SORLWDWLRQ��j�XQH�LQVSHFWLRQ�WHFKQLTXH�HW�RSpUDWLRQQHOOH�

&HWWH� LQVSHFWLRQ� HVW�GpFOHQFKpH�j�OD�GHPDQGH�GX�SURPRWHXU�HW
DYDQW�OD�GDWH�G
H[SLUDWLRQ�GH�O
DFFRUG�GH�SULQFLSH�

$UWLFOH�������$XWRULVDWLRQ�G
H[SORLWDWLRQ �

/H� SURPRWHXU� TXL� DXUDLW� UHPSOL� VHV� HQJDJHPHQWV� GXPHQW
FRQVWDWpV� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� FKDUJp� GH
O
DYLDWLRQ� FLYLOH�� REWLHQW� XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ
UHQRXYHODEOH�TXL�OXL�SHUPHW�DORUV�G
H[HUFHU�O
DFWLYLWp�GHPDQGpH�

/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHXW� rWUH�VXVSHQGXH�RX�UHWLUpH�VL
OH� SURPRWHXU� RX� VHV� SUpSRVpV� QH� VH� FRQIRUPHQW� SDV� DX[
SUHVFULSWLRQV�GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�
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$UWLFOH�������&RQGLWLRQV�WHFKQLTXHV�G
H[SORLWDWLRQ

/
H[SORLWDWLRQ� GRLW� rWUH�DVVXUpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j
OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OD
FLUFXODWLRQ�DpULHQQH��OD�FRQGXLWH�GHV�YROV�HW�OHV�FRQGLWLRQV�G
HPSORL�GHV
pTXLSDJHV� GH� FRQGXLWH�� OHV� OLFHQFHV�HW�OHV�TXDOLILFDWLRQV�GX�SHUVRQQHO
WHFKQLTXH�� O
HQWUHWLHQ� HW� OD� QDYLJDELOLWp� GHV� DYLRQV��OHV�GRFXPHQWV�HW
OLYUHV�GH�ERUG�HW�OH�PDQXHO�G
H[SORLWDWLRQ�

(Q� SDUWLFXOLHU�� OHV� DpURGURPHV�XWLOLVpV�GRLYHQW�rWUH�DJUppV�SDU
OHV� VHUYLFHV� FRPSpWHQWV�GX�PLQLVWqUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH�HW
OHV� DYLRQV�H[SORLWpV�GRLYHQW�SRUWHU�OD�PHQWLRQ�G
HPSORL�DSSURSULpH
�733��� 733�� RX� 7$�� HW�FH�FRQIRUPpPHQW�j�O
DUUrWp�GX�VHFUpWDLUH
G
(WDW�DX[�WUDYDX[�SXEOLFV�HW�j�O
KDELWDW�GX����DYULO������VXVYLVp�

$UWLFOH�������$VVXUDQFH

/H� SURPRWHXU�GRLW�FRQFOXUH�XQ�FRQWUDW�G
DVVXUDQFH�FRXYUDQW�VD
UHVSRQVDELOLWp� FLYLOH� HW�SURIHVVLRQQHOOH�UpVXOWDQW�GH�VRQ�DFWLYLWp�HQ
WDQW�TXH�WUDQVSRUWHXU�RX�H[SORLWDQW�G
XQ�VHUYLFH�GH�WUDYDLO�DpULHQ�

/H� FRQWUDW� G
DVVXUDQFH� FRXYULUD� OHV� GRPPDJHV� HW� OHV�SHUWHV
FDXVpV� DX[� WLHUV� HQ� O
DLU�RX�j�OD�VXUIDFH�HW�GDQV�GHV�OLPLWHV�pJDOHV
RX� VXSpULHXUHV� DX[� OLPLWDWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ
YLJXHXU�HW�OHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�UDWLILpHV�

/H� FRQWUDW� G
DVVXUDQFH� GHYUD� rWUH� VRXVFULW� DXSUqV� G
XQH
HQWUHSULVH� G
DVVXUDQFH� UpVLGHQWH� HW� DXWRULVpH� j� O
H[HUFLFH� GH� OD
FDWpJRULH� G
DVVXUDQFH� GH� UHVSRQVDELOLWp� FRQIRUPpPHQW� DX[
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV�

$UWLFOH�������2EOLJDWLRQV�GX�SURPRWHXU

/H� SURPRWHXU� V
HQJDJH�j�WUDQVPHWWUH�DX[�VHUYLFHV�FRPSpWHQWV
GX� PLQLVWqUH� FKDUJp� GH� O
DYLDWLRQ� FLYLOH�� OH� UDSSRUW�G
DFWLYLWp��OH
ELODQ� G
H[HUFLFH�� OHV�FRPSWHV�G
H[SORLWDWLRQ�HW�GH�UpVXOWDWV�G�PHQW
FHUWLILpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW�j�OD�UpJOHPHQWDWLRQ�HQ
YLJXHXU� DLQVL� TXH� WRXWH� DXWUH� LQIRUPDWLRQ� MXJpH� QpFHVVDLUH� SDU
OHVGLWV�VHUYLFHV�

/H� SURPRWHXU�GRLW�DYLVHU��SDU�pFULW��OHV�VHUYLFHV�FRPSpWHQWV�GX
PLQLVWqUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH�GH�WRXWH�PRGLILFDWLRQ�DSSRUWpH
DX[� GRFXPHQWV� RX� LQIRUPDWLRQV� IRXUQLH� HW�FH�GDQV�XQ�GpODL�G
XQ
PRLV�j�SDUWLU�GH�OD�GDWH�GH�FHWWH�PRGLILFDWLRQ�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���PDL
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� 'DOL� -D]L� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

9X� OH� GpFUHW� Q����������GX����MXLQ������FKDUJHDQW�0RQVLHXU
$KPHG� -HJKDP�� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
VHFRQGDLUH�� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� SURJUDPPHV�� GHV
KDELOLWDWLRQV� HW� GHV� pWXGHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH
O
HQVHLJQHPHQW�VXSpULHXU�

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���
MXLQ� ������ 0RQVLHXU� $KPHG� -HJKDP�� SURIHVVHXU� SULQFLSDO� GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU�GHV

SURJUDPPHV�� GHV�KDELOLWDWLRQV�HW�GHV�pWXGHV�j�OD�GLUHFWLRQ�JpQpUDOH
GH� O
HQVHLJQHPHQW�VXSpULHXU�HVW�DXWRULVp�j�VLJQHU�SDU�GpOpJDWLRQ�GX
PLQLVWUH� GH� O
HQVHLJQHPHQW�VXSpULHXU�WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH
FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH
UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���PDL
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� 'DOL� -D]L� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

9X� OH� GpFUHW� Q�� �������GX����DYULO������FKDUJHDQW�0RQVLHXU
$PPDU� %HOPDEURXN�� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
VHFRQGDLUH�� GHV�IRQFWLRQV�GH�GLUHFWHXU�GX�SHUVRQQHO�HQVHLJQDQW�j�OD
GLUHFWLRQ� JpQpUDOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� DX� PLQLVWqUH� GH
O
pGXFDWLRQ�HW�GHV�VFLHQFHV�

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���
MXLQ� ������0RQVLHXU�$PPDU�%HOPDEURXN��SURIHVVHXU�SULQFLSDO�GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV� IRQFWLRQV� GH�GLUHFWHXU�GX
SHUVRQQHO� HQVHLJQDQW� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
HQVHLJQHPHQW
VXSpULHXU� HVW� DXWRULVp� j� VLJQHU� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH
O
HQVHLJQHPHQW� VXSpULHXU�WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV
DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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$UUrWp� GX� PLQLVWUH� GH�O
LQGXVWULH�GX���PDL�������SRUWDQW
KRPRORJDWLRQ� GHV� QRUPHV� WXQLVLHQQHV� UHODWLYHV� j� OD
OHWWUH�GH�FKDQJH�HW�DX�YLUHPHQW�EDQFDLUH�HW�SRVWDO�

/H�PLQLVWUH�GH�O
LQGXVWULH�

9X� OD� ORL� Q�� ������GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�HW
RUJDQLVDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

9X� OD�ORL�Q��������GX���DR�W������UHODWLYH�j�OD�QRUPDOLVDWLRQ�HW
j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV������HW����


