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0RQVLHXU� &KHGO\� 7RXLEL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp�GHV
VFLHQFHV� PDWKpPDWLTXHV�� SK\VLTXHV�HW�QDWXUHOOHV�j�FRPSWHU�GX��HU
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0RQVLHXU� 0RKDPHG� $OL� 'ULVVD�� PDvWUH� GH� FRQIpUHQFH�� HVW
FKDUJp� GHV� IRQFWLRQV�GH�GR\HQ�GH�OD�IDFXOWp�GHV�OHWWUHV�j�0DQRXED
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0RQVLHXU� 0RKDPHG� 5LGKD� %HQ� +DPPHG�� SURIHVVHXU� GH
O
HQVHLJQHPHQW� VXSpULHXU�� HVW�FKDUJp�GHV�IRQFWLRQV�GH�GR\HQ�GH�OD
IDFXOWp� GH� GURLW� HW� GHV�VFLHQFHV�SROLWLTXHV�GH�7XQLV�j�FRPSWHU�GX
���DYULO������
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0RQVLHXU� 0RQJL� %HQ� $PDUD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp�GHV
VFLHQFHV�GH�0RQDVWLU�j�FRPSWHU�GX��HU�PDL������
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0RQVLHXU� +HGL�-DWODRXL��PDvWUH�GH�FRQIpUHQFHV��HVW�FKDUJp�GHV
IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp� GHV� OHWWUHV� HW� GHV� VFLHQFHV
KXPDLQHV�GH�6RXVVH�j�FRPSWHU�GX��HU�PDL������
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0RQVLHXU� +DELE� 'ODOD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp�GHV
VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�GH�7XQLV�j�FRPSWHU�GX��HU�PDL������
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0RQVLHXU� &KDkEDQH� &KHIL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp�GHV
VFLHQFHV�GH�%L]HUWH�j�FRPSWHU�GX��HU�PDL������

3DU�GpFUHW�Q����������GX����PDL������

0DGDPH� 2XP�.DOWKRXP�0]LRX��SURIHVVHXU�GH�O
HQVHLJQHPHQW
VXSpULHXU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GR\HQ� GH�OD�IDFXOWp�GHV
VFLHQFHV� MXULGLTXHV�� SROLWLTXHV� HW� VRFLDOHV�GH�7XQLV�j�FRPSWHU�GX
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'pFUHW� Q�� ��������GX����PDL�������FRPSOpWDQW�OH�GpFUHW
Q�� �������� GX� ��� DR�W� ������ IL[DQW� OD� OLVWH� GHV
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW
FRPPHUFLDO� HW� GHV� VRFLpWpV� QDWLRQDOHV� GRQW� OHV
SHUVRQQHOV� VRQW�DIILOLpV�j�OD�FDLVVH�QDWLRQDOH�GH�UHWUDLWH
HW�GH�SUpYR\DQFH�VRFLDOH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ SRUWDQW� UpJLPH� GHV
SHQVLRQV� FLYLOHV� HW� PLOLWDLUHV� GH�UHWUDLWH�HW�GHV�VXUYLYDQWV�GDQV�OH
VHFWHXU� SXEOLF��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�Q��������GX���
MXLQ� ������ OD� ORL�Q�������GX����IpYULHU�������OD�ORL�Q��������GX���
MXLQ� ������ OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
MXLOOHW������HW�OD�ORL�Q��������GX����QRYHPEUH������

9X� OD� ORL� Q�� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�GHV
DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�LQGXVWULHO
HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� DSSDUWLHQW
GLUHFWHPHQW� HW� HQWLqUHPHQW� j�O
(WDW�RX�DX[�FROOHFWLYLWpV�SXEOLTXHV
ORFDOHV�� WHOOHV� TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�����
���GX���DYULO������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW�pWDEOLVVHPHQWV�SXEOLFV��HQVHPEOH�OHV
WH[WHV�TXL�O
RQW�PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�������
GX����MXLOOHW������

9X� OD� ORL� Q�� ������GX���QRYHPEUH�������SRUWDQW�WUDQVIHUW��DX
SURILW� GH�O
RIILFH�QDWLRQDO�GHV�SRVWHV�GHV�ELHQV�GURLWV�HW�REOLJDWLRQV
GH� O
(WDW� UHODWLIV�DX�VHFWHXU�GH�OD�SRVWH�HW�j�O
LQWpJUDWLRQ�DX�VHLQ�GH
O
RIILFH�� GX� SHUVRQQHO� GX� PLQLVWqUH� GHV�FRPPXQLFDWLRQV�RSpUDQW
GDQV�OH�GRPDLQH�SRVWDO�

9X� OH� GpFUHW� Q�� �������� GX� ���DR�W�������IL[DQW�OD�OLVWH�GHV
pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV
VRFLpWpV� QDWLRQDOHV� GRQW� OHV� SHUVRQQHOV� VRQW� DIILOpV� j� OD� FDLVVH
QDWLRQDOH� GH� UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��HQVHPEOH�OHV�WH[WHV
TXL� O
RQW� PRGLILp� HW� FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����DR�W������

9X� OH� GpFUHW� Q�� ��������GX����MXLQ�������SRUWDQW�FUpDWLRQ�GH
O
RIILFH� QDWLRQDO� GHV� SRVWHV� HW� IL[DQW� VRQ� RUJDQLVDWLRQ
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� GHV� PRGDOLWpV� GH� VRQ
IRQFWLRQQHPHQW�

9X�O
DYLV�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�
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$UWLFOH� SUHPLHU�� � �� �(VW�DMRXWp�j�O
DUWLFOH��HU�GX�GpFUHW�VXVYLVp
Q�� �������� GX� ��� DR�W� ������ IL[DQW� OD� OLVWH�GHV�pWDEOLVVHPHQWV
SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� OHV� VRFLpWpV
QDWLRQDOHV� GRQW� OHV�SHUVRQQHOV�VRQW�DIILOpV�j�OD�FDLVVH�QDWLRQDOH�GH
UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��O
pWDEOLVVHPHQW�VXLYDQW��

��O
RIILFH�QDWLRQDO�GHV�SRVWHV�

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GHV
FRPPXQLFDWLRQV� HW� GX� GpYHORSSHPHQW�pFRQRPLTXH�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

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDL������


