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�� 0RQVLHXU� 6DPLU� 0DMRXO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� +DPGL� 0HGGHE� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� 0RKVHQ� %RXMEHO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $OL� %HQ�0
EDUHN� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��0RQVLHXU�1DELO�%HQ�<HGGHU� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� 0RQVLHXU� $KPHG� )DUKDW� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0XVWDSKD�.KDQQRXVVL��PDvWUH� GH� UHFKHUFKHV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� OD�
VDXYHJDUGH�GHV�PRQXPHQWV�HW�GHV� VLWHV�j� O
LQVWLWXW�QDWLRQDO�
GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� ,O� EpQpILFLH� GHV�
DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH�2OID�+DM�6DLG��DUFKLWHFWH�SULQFLSDO��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GX�GpSDUWHPHQW�GHV�PRQXPHQWV�HW�GHV�
VLWHV� LVODPLTXHV� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� DX�
PLQLVWqUH� GH� OD� FXOWXUH�� (OOH� EpQpILFLH� GHV� DYDQWDJHV�
DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� $OL�'ULQH�� FKDUJp� GHV� UHFKHUFKHV�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� SURJUDPPDWLRQ� j�
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0RKDPHG�1DMLE�%HGKLDIL��VHFUpWDLUH�FXOWXUHO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
DFWLRQ�
FXOWXUHOOH� DX� FRPPLVVDULDW� UpJLRQDO� j� OD� FXOWXUH� DX�
JRXYHUQRUDW�GH�.DLURXDQ��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RH]� %HQ� +DVVLQH�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHFWLRQ� GX� FODVVHPHQW� j�
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��,O�
EpQpILFLH� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RKDPHG� )DGKHO� 0XWLWL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV�
G
LQVSHFWHXU�UpJLRQDO�GX�SDWULPRLQH�GX�VXG�RXHVW�j�O
LQVWLWXW�
QDWLRQDO� GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� ,O�
EpQpILFLH� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� )HWKL� 6HOPRXN�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� PDWpULHO� HW�
EkWLPHQWV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$QLV�6ODPD��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� VWDWLVWLTXHV� j� OD�
GLUHFWLRQ�JpQpUDOH� GHV� WUDQVSRUWV� WHUUHVWUHV�DX�PLQLVWqUH�GX�
WUDQVSRUW��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� +pGL� <HNKOHI�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV�GH�GLUHFWHXU� GHV�SURJUDPPHV� HW� DJUpPHQWV�j�
OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW��
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ LQVWLWXDQW� OH�
JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU�
O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH�
O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� OD� UHFKHUFKH�� GH� OD� SURGXFWLRQ� HW� GH� OD�
FRPPHUFLDOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X�O
DUWLFOH�SUHPLHU�GX�GpFUHW�ORL�Q�������GX����VHSWHPEUH�
������WHO�TXH�UDWLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������
SRUWDQW�FUpDWLRQ�GH�O
DJHQFH�GH�PDvWULVH�GH�O
pQHUJLH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O
pQHUJLH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�j�
O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�
UHQRXYHODEOHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��



9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� XQ� SUL[� DQQXHO� SRXU�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� OD� SURPRWLRQ� GHV�
pQHUJLHV�UHQRXYHODEOHV�GpQRPPp�©*UDQG�3UL[�GX�3UpVLGHQW�
GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ�
UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV�ª��

&H� SUL[� HVW� DWWULEXp� DX[� SHUVRQQHV� SK\VLTXHV� RX� DX[�
SHUVRQQHV�PRUDOHV��WHOV�TXH�OHV�VRFLpWpV��OHV�DVVRFLDWLRQV��OHV�
pWDEOLVVHPHQWV�SXEOLFV�HW� OHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�
D\DQW� GpSOR\p� GHV� HIIRUWV� FRQVLGpUDEOHV� SRXU� OD� SURPRWLRQ�
GHV�pQHUJLHV�UHQRXYHODEOHV��OD�UDWLRQDOLVDWLRQ�GH�O
XWLOLVDWLRQ�
GH�O
pQHUJLH�HW�OH�GpYHORSSHPHQW�GHV�WHFKQRORJLHV�SURSUHV�HW�
DOWHUQDWLYHV��

$UW�� ��� ±� /H�PRQWDQW� GX� JUDQG� SUL[� GX�3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH�
GH�O
pQHUJLH�HW�j�OD�SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV�HVW�
IL[p�j�WUHQWH�PLOOH�GLQDUV�HW�VHUD�SUpOHYp��FKDTXH�DQQpH��VXU�
OH� EXGJHW� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UW�� ��� ±� /H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�5pSXEOLTXH�
SRXU� O
HQFRXUDJHPHQW�j� O
XWLOLVDWLRQ� UDWLRQQHOOH�GH� O
pQHUJLH�
HW� j� OD� SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� HVW� DWWULEXp��
FKDTXH� DQQpH�� j� O
RFFDVLRQ� GH� OD� FpOpEUDWLRQ� GH� OD� MRXUQpH�
QDWLRQDOH� GH� OD�PDvWULVH� GH� O
pQHUJLH�� OH� �� DYULO�� SDU� GpFUHW�
SULV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UW�� ��� ±� ,O� HVW� LQVWLWXp� XQ� FRPLWp� WHFKQLTXH� FKDUJp�
G
pWDEOLU� FKDTXH� DQQpH� XQH� OLVWH� JURXSDQW�� SDU� RUGUH� GH�
PpULWH�� OHV� SHUVRQQHV� SK\VLTXHV� HW� OHV� SHUVRQQHV� PRUDOHV��
WHOV� TXH� OHV� VRFLpWpV�� OHV� DVVRFLDWLRQV�� OHV� pWDEOLVVHPHQWV�
SXEOLFV�HW�OHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�TXL�RQW�OH�SOXV�
FRQWULEXp� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD�
SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� VHORQ� OHV� FULWqUHV�
SUpYXV�j�O
DUWLFOH���FL�DSUqV��

&H�FRPLWp��SUpVLGp�SDU�OH�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��FRPSUHQG���

�� WURLV� UHSUpVHQWDQWV�GX�PLQLVWqUH�GH� O
HQYLURQQHPHQW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GHV� VHUYLFHV� GX� PLQLVWUH� GpOpJXHU�
DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

/HV� PHPEUHV� GX� FRPLWp� WHFKQLTXH� VRQW� QRPPpV� SDU�
DUUrWp�GX�PLQLVWUH�GH� O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�
GX�WHUULWRLUH�VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�FRQFHUQpV��

$UW�� ��� ±� /HV� WURLV� SUHPLHUV� FODVVpV� GH� OD� OLVWH� FLWpH� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW�EpQpILFLHURQW�GX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV�
pQHUJLHV� UHQRXYHODEOHV�� ,O� VHUD� GpFHUQp�� FKDTXH� DQQpH�� XQ�
SUL[�GRQW�OH�PRQWDQW�V
pOqYH�j���

���������GLQDUV�SRXU�OH�SUHPLHU�GH�OD�OLVWH��

���������GLQDUV�SRXU�OH�GHX[LqPH��

��������GLQDUV�SRXU�OH�WURLVLqPH��

$UW�����±�/D�VpOHFWLRQ�GHV�EpQpILFLDLUHV�GX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� O
HQFRXUDJHPHQW� j�
O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD� SURPRWLRQ� GHV�
pQHUJLHV�UHQRXYHODEOHV�HVW�HIIHFWXpH�SDU�UpIpUHQFH�j�O
XQ�GHV�
FULWqUHV�VXLYDQWV���

��±�OD�UpDOLVDWLRQ�GH�SURMHWV�SLORWHV�RX�G
DFWLRQV�PRGqOHV�
GDQV�OH�GRPDLQH�GH�O
XWLOLVDWLRQ�UDWLRQQHOOH�GH�O
pQHUJLH�HW�OD�
SURPRWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

�� ±� O
XWLOLVDWLRQ� G
XQ� SURFpGp� RX� G
XQ� pTXLSHPHQW�
LQQRYDQW� RX� H[HPSODLUH� FRQWULEXDQW� j� OD� UpGXFWLRQ� GH� OD�
FRQVRPPDWLRQ� pQHUJpWLTXH� HW� DX� GpYHORSSHPHQW� GHV�
pQHUJLHV�UHQRXYHODEOHV��

��±�O
REWHQWLRQ�GH�UpVXOWDWV�VFLHQWLILTXHPHQW�SUREDQWV�HQ�
PDWLqUH�GH�UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�GHV�WHFKQLTXHV�
SHUPHWWDQW� OD� SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV�� OD�
UDWLRQDOLVDWLRQ� GH� O
XWLOLVDWLRQ� GH� O
pQHUJLH� HW� OH�
GpYHORSSHPHQW�GHV�WHFKQRORJLHV�SURSUHV�HW�DOWHUQDWLYHV��

�� ±� OD� SDUWLFLSDWLRQ� j� O
HIIRUW� QDWLRQDO� YLVDQW�
O
HQFRXUDJHPHQW�j�O
XWLOLVDWLRQ�UDWLRQQHOOH�GH�O
pQHUJLH�HW�j�OD�
SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� SDU� GHV� DFWLRQV� GH�
VHQVLELOLVDWLRQ��GHV�pWXGHV�HW�GH�IRUPDWLRQ��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� 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����DYULO�������
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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����DYULO�������


