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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����DYULO�������

IL[DQW� OH� PRQWDQW�� OHV� PRGDOLWpV� HW� SURFpGpV� GH�

UpSDUWLWLRQ� GH� OD� SULPH� DQQXHOOH� VXEYHQWLRQQDQW�

OHV�MRXUQDX[�GHV�SDUWLV�SROLWLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�

ILQDQFHPHQW� SXEOLF� GHV� SDUWLV� SROLWLTXHV�� WHOOH� TXH�

FRPSOpWpH�SDU�OD�ORL�Q��������GX����PDUV�������

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

PRQWDQW�� OHV� PRGDOLWpV� HW� SURFpGpV� GH� UpSDUWLWLRQ� GH� OD�

SULPH� DQQXHOOH� VXEYHQWLRQQDQW� OHV� MRXUQDX[� GHV� SDUWLV�

SROLWLTXHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����

QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��

�QRXYHDX��HW���GX�GpFUHW�Q���������GX����DYULO�������WHO�TXH�

PRGLILp� SDU� OH�GpFUHW�Q������������GX����QRYHPEUH������

VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV����

$UW�� ��� �QRXYHDX�� �� /H� PRQWDQW� GH� OD� SULPH� DQQXHOOH�

SUpYXH�j�O
DUWLFOH����ELV��GH�OD�ORL�Q��������GX����MXLOOHW������

VXVYLVpH� UHODWLYH� j� OD� VXEYHQWLRQ� GH� OD� SUHVVH� GHV� SDUWLV�

SROLWLTXHV�HVW�IL[p�FRPPH�VXLW����

�� SRXU� OHV� SDUWLV� SROLWLTXHV� TXL� pGLWHQW� OHXU� SUHVVH�

TXRWLGLHQQHPHQW�RX�KHEGRPDGDLUHPHQW�����������GLQDUV��

�� SRXU� OHV� SDUWLV� SROLWLTXHV� TXL� pGLWHQW� OHXU� SUHVVH�

PHQVXHOOHPHQW����������GLQDUV��

$UW�� ��� �QRXYHDX�� ��8Q� WLHUV� GH� OD� VXEYHQWLRQ� HVW� VHUYL�

FRPPH� DYDQFH� ORUV� GH� OD� SUHPLqUH� pGLWLRQ� GX� SUHPLHU�

QXPpUR� GX� MRXUQDO� GX� SDUWL�� /H� UHVWH� HVW� UpSDUWL� VXU� WURLV�

WUDQFKHV�� VHUYLHV� WULPHVWULHOOHPHQW� HQ� WHQDQW� FRPSWH� GH� OD�

FRQWLQXLWp�GH�OD�SDUXWLRQ�GX�MRXUQDO��

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

�HU�MXLQ�������

$UW�� ��� �� /H� VHFUpWDLUH� JpQpUDO� j� OD� 3UpVLGHQFH� GH� OD�

5pSXEOLTXH�HW�OH�PLQLVWUH�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����MXLQ�������
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�$EGHUUD]HN�&KHNLU��SURIHVVHXU��HVW�FKDUJp�GHV�

IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�

ILQDQFLqUHV� DX� FRPPLVVDULDW� UpJLRQDO� j� OD� MHXQHVVH�� j�

O¶HQIDQFH�HW�DX[�VSRUWV�GH�0RQDVWLU��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�

GHV�VSRUWV�GX����MXLQ�������SRUWDQW�DSSUREDWLRQ�GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� SURPRWLRQ� GHV�

pWDEOLVVHPHQWV�SULYpV�SRXU�OD�MHXQHVVH������

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�TXH�

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

������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��

9X� O
DUUrWp� GX� �� GpFHPEUH� ������ SRUWDQW� VXU� OHV�

SUHVWDWLRQV� DGPLQLVWUDWLYHV� GHV� VHUYLFHV� GX�PLQLVWqUH� GH� OD�

MHXQHVVH�HW�GH�O
HQIDQFH�HW�OHV�FRQGLWLRQV�GH�OHXU�DWWULEXWLRQ��

9X� O
DUUrWp� GX� ��� PDUV� ������ SRUWDQW� DSSUREDWLRQ� GX�

JXLGH� GHV� LQYHVWLVVHXUV� HW� GHV� SURPRWHXUV� SULYpV� GDQV� OH�

VHFWHXU�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYp��OH�FDKLHU�GHV�FKDUJHV�

UHODWLI� j� OD� SURPRWLRQ� GHV� pWDEOLVVHPHQWV� SULYpV� SRXU� OD�

MHXQHVVH�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�����±�7RXV�OHV�SURPRWHXUV�GHV�pWDEOLVVHPHQWV�SULYpV�

SRXU� OD� MHXQHVVH� VRQW� DVWUHLQWV� j� O
DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��DVVXUHQW��OH�FDV�pFKpDQW��OD�

PLVH�j�MRXU�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�

UpJLRQDX[�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�PHWWHQW�FH�

FDKLHU� j� OD� GLVSRVLWLRQ� GHV� SURPRWHXUV� GHV� pWDEOLVVHPHQWV�

SULYpV�SRXU�OD�MHXQHVVH�SRXU�FRQVXOWDWLRQ�HW�VLJQDWXUH��
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����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH�

GpFUHWV�HW�DUUrWpV�
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$UW�����±�&HW� DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�

HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�

GHV�VSRUWV�GX����MXLQ�������SRUWDQW�DSSUREDWLRQ�GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� O
RUJDQLVDWLRQ� GHV�

H[FXUVLRQV�GH�MHXQHVVH�j�O
pWUDQJHU������

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�TXH�

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

������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��

9X� O
DUUrWp� GX� �� GpFHPEUH� ������ SRUWDQW� VXU� OHV�

SUHVWDWLRQV� DGPLQLVWUDWLYHV� GHV� VHUYLFHV� GX�PLQLVWqUH� GH� OD�

MHXQHVVH�HW�GH�O
HQIDQFH�HW�OHV�FRQGLWLRQV�GH�OHXU�DWWULEXWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYp��OH�FDKLHU�GHV�FKDUJHV�

UHODWLI� j� O
RUJDQLVDWLRQ� GHV� H[FXUVLRQV� GH� MHXQHVVH� j�

O
pWUDQJHU�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 7RXV� OHV� VHUYLFHV� HW� OHV� VWUXFWXUHV� FRQFHUQpV�

VRQW�DVWUHLQWV�j�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��DVVXUHQW��OH�FDV�pFKpDQW��OD�

PLVH�j�MRXU�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�

UpJLRQDX[�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�PHWWHQW�FH�

FDKLHU� j� OD� GLVSRVLWLRQ� GHV� VWUXFWXUHV� HW� GHV� pWDEOLVVHPHQWV�

FRQFHUQpV� SDU� O
RUJDQLVDWLRQ� GHV� H[FXUVLRQV� GH� MHXQHVVH� j�

O
pWUDQJHU�SRXU�FRQVXOWDWLRQ�HW�VLJQDWXUH��

$UW�����±�&HW� DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�

HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW�

GHV�VSRUWV�GX����MXLQ�������SRUWDQW�DSSUREDWLRQ�GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
RUJDQLVDWLRQ� GHV�

DFWLYLWpV�GH�ORLVLUV�SRXU�OD�MHXQHVVH�HW�O
HQIDQFH������

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�TXH�

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

������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�

G
XQ� FRQVHLO� QDWLRQDO� GHV� DFWLYLWpV� HVWLYDOHV� HW� IL[DQW� VHV�

DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��

9X� O
DUUrWp� GX� �� GpFHPEUH� ������ SRUWDQW� VXU� OHV�

SUHVWDWLRQV� DGPLQLVWUDWLYHV� GHV� VHUYLFHV� GX�PLQLVWqUH� GH� OD�

MHXQHVVH�HW�GH�O
HQIDQFH�HW�OHV�FRQGLWLRQV�GH�OHXU�DWWULEXWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYp��OH�FDKLHU�GHV�FKDUJHV�

UHODWLI� j� O
RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV� SRXU� OD�

MHXQHVVH�HW�O
HQIDQFH�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 7RXV� OHV� VHUYLFHV� HW� OHV� VWUXFWXUHV� FRQFHUQpV�

VRQW�DVWUHLQWV�j�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��DVVXUHQW��OH�FDV�pFKpDQW��OD�

PLVH�j�MRXU�GH�FH�FDKLHU��

$UW�� ��� ±� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�

UpJLRQDX[�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�PHWWHQW�FH�

FDKLHU� j� OD� GLVSRVLWLRQ� GHV� VWUXFWXUHV� HW� GHV� pWDEOLVVHPHQWV�

FRQFHUQpV� SDU� O
RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV� SRXU�

FRQVXOWDWLRQ�HW�VLJQDWXUH��

$UW�����±�&HW� DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�

HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH�


