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'pFUHW� Q���������GX���PDUV�������IL[DQW�OD�QRPHQFODWXUH
GHV�GpSHQVHV�GX�EXGJHW�GH�O
(WDW�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

9X� OD� ORL�Q��������GX���GpFHPEUH�������SRUWDQW�ORL�RUJDQLTXH
GX� EXGJHW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV
VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������� GX� ��
QRYHPEUH������HW�SDUWLFXOLqUHPHQW�VRQ�DUWLFOH�����QRXYHDX��

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� WHOOH� TXH� PRGLILpH� HW
FRPSOpWpH� SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q�������
GX���QRYHPEUH������HW�SDUWLFXOLqUHPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLI� DX
FRQWU{OH� GHV� GpSHQVHV� SXEOLTXHV� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU
OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q���������GX���
IpYULHU������HW�OH�GpFUHW�Q���������GX����IpYULHU������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����/HV�GpSHQVHV�GH�O
(WDW�WHOOHV�TXH�GpILQLHV�SDU
O
DUWLFOH� �� GH�OD�ORL�RUJDQLTXH�GX�EXGJHW�FRPSRUWHQW�OHV�VHFWLRQV�HW
SDUWLHV�VXLYDQWHV��

'pSHQVHV�GX�WLWUH�,��


�VHFWLRQ�����GpSHQVHV�GH�JHVWLRQ

���qUH�SDUWLH���UpPXQpUDWLRQV�SXEOLTXHV�

���qPH�SDUWLH���PR\HQV�GHV�VHUYLFHV�

���qPH�SDUWLH���LQWHUYHQWLRQV�SXEOLTXHV�

���qPH�SDUWLH���GpSHQVHV�GH�JHVWLRQ�LPSUpYXHV


�VHFWLRQ�����LQWpUrWV�GH�OD�GHWWH�SXEOLTXH

���qPH�SDUWLH���LQWpUrWV�GH�OD�GHWWH�SXEOLTXH�

'pSHQVHV�GX�WLWUH�,,


�VHFWLRQ�����GpSHQVHV�GH�GpYHORSSHPHQW

���qPH�SDUWLH���LQYHVWLVVHPHQWV�GLUHFWV

���qPH�SDUWLH���ILQDQFHPHQW�SXEOLF�

���qPH�SDUWLH���GpSHQVHV�GH�GpYHORSSHPHQW�LPSUpYXHV

�� �qPH� SDUWLH� �� GpSHQVHV� GH� GpYHORSSHPHQW� VXU� UHVVRXUFHV
H[WpULHXUHV�DIIHFWpHV�


� VHFWLRQ� �� �� GpSHQVHV� GH� UHPERXUVHPHQW�GX�SULQFLSDO�GH�OD
GHWWH�SXEOLTXH

�� ��qPH� SDUWLH� �� UHPERXUVHPHQW� GX� SULQFLSDO� GH� OD� GHWWH
SXEOLTXH�

'pSHQVHV�GHV�IRQGV�GX�WUpVRU


�VHFWLRQ�����GpSHQVHV�GHV�IRQGV�GX�WUpVRU

����qPH�SDUWLH���GpSHQVHV�GHV�IRQGV�VSpFLDX[�GX�WUpVRU�

����qPH�SDUWLH���GpSHQVHV�GHV�IRQGV�GH�FRQFRXUV�

$UW�� ��� �� /HV� GpSHQVHV� GH� FKDTXH� SDUWLH� VH� VXEGLYLVHQW� HQ
DUWLFOHV��SDUDJUDSKHV�HW�VRXV�SDUDJUDSKHV�GRQW�OH�FRQWHQX�HVW�GpILQL
SDU�OHV�DUWLFOHV���������������������������HW����GX�SUpVHQW�GpFUHW�

$UW�� ��� �� &KDTXH�DUWLFOH�GX�EXGJHW�HVW�GpILQL�SDU�FLQT�FKLIIUHV�
OHV� GHX[�SUHPLHUV�GpVLJQDQW�OD�SDUWLH�j�ODTXHOOH�DSSDUWLHQW�O
DUWLFOH�
OHV�WURLV�DXWUHV�OH�QXPpUR�G
RUGUH�GH�O
DUWLFOH�

3RXU� FKDFXQH� GHV� SDUWLHV��LO�HVW�UpVHUYp�OHV�QXPpURV�G
DUWLFOHV
VXLYDQWV��

��SUHPLqUH�SDUWLH���HQWUH��������HW�������

��GHX[LqPH�SDUWLH���HQWUH��������HW�������

��WURLVLqPH�SDUWLH���HQWUH��������HW�������

��TXDWULqPH�SDUWLH���HQWUH��������HW�������

��FLQTXLqPH�SDUWLH���HQWUH��������HW�������

��VL[LqPH�SDUWLH���HQWUH��������HW�������

��VHSWLqPH�SDUWLH���HQWUH��������HW�������

��KXLWLqPH�SDUWLH���HQWUH��������HW�������

��QHXYLqPH�SDUWLH���HQWUH��������HW�������

��GL[LqPH�SDUWLH���HQWUH��������HW�������

��2Q]LqPH�SDUWLH���HQWUH��������HW�������

��GRX]LqPH�SDUWLH���HQWUH��������HW��������

2XWUH� OHV� DUWLFOHV� DUUrWpV� FL�GHVVRXV�� LO� SHXW�rWUH�FUpp��OH�FDV
pFKpDQW�� GH� QRXYHDX[� DUWLFOHV� HW� FH� GDQV� OH� FDGUH� GHV� GpFUHWV
SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�

$UW�� ��� �� /D� SUHPLqUH� SDUWLH� �UpPXQpUDWLRQV� SXEOLTXHV��
FRPSUHQG� OD� UpPXQpUDWLRQ� GHV�SRXYRLUV�SXEOLFV��OD�UpPXQpUDWLRQ
GHV� DJHQWV� SHUPDQHQWV� HW� QRQ� SHUPDQHQWV�� DLQVL� TXH� OHV
VXEYHQWLRQV�DX[�pWDEOLVVHPHQWV�SXEOLFV�DX�WLWUH�GHV�UpPXQpUDWLRQV�

&HWWH�SDUWLH�FRPSUHQG�OHV�DUWLFOHV�FL�DSUqV��

$UWLFOH����������UpPXQpUDWLRQ�GHV�SRXYRLUV�SXEOLFV

$UWLFOH����������UpPXQpUDWLRQ�GX�SHUVRQQHO�SHUPDQHQW

$UWLFOH����������UpPXQpUDWLRQ�GX�SHUVRQQHO�QRQ�SHUPDQHQW

$UWLFOH� ������� �� VXEYHQWLRQV� DX[� pWDEOLVVHPHQWV� SXEOLFV
VRXPLV� DX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� DX� WLWUH� GHV
UpPXQpUDWLRQV�

$UWLFOH� ������� �� VXEYHQWLRQV� DX[�pWDEOLVVHPHQWV�SXEOLFV�QRQ
VRXPLV� DX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� DX� WLWUH� GHV
UpPXQpUDWLRQV�

/HV� DUWLFOHV� GH� FHWWH� SDUWLH� FRPSUHQQHQW� GHV� SDUDJUDSKHV
FRUUHVSRQGDQW��

�� DX[� WUDLWHPHQWV� GH� EDVH��DX[�FDWpJRULHV�G
LQGHPQLWpV�HW�DX[
FRWLVDWLRQV� \� UDWWDFKpHV�HW�FH�SRXU�OHV�DJHQWV�GH�O
(WDW�HW�OHV�DJHQWV
GHV� pWDEOLVVHPHQWV� SXEOLFV� UpPXQpUpV�VXU�OH�EXGJHWV�GH�O
(WDW��OHV
SDUDJUDSKHV� SHXYHQW� DXVVL� FRUUHVSRQGUH� j� GHV� UpPXQpUDWLRQV
VSpFLILTXHV�

�� j� XQH� FDWpJRULH� G
pWDEOLVVHPHQWV� SRXU� OHV�VXEYHQWLRQV�DX[
pWDEOLVVHPHQWV�SXEOLFV�DX�WLWUH�GHV�UpPXQpUDWLRQV�

/HV� SDUDJUDSKHV� VXVYLVpV� FRPSUHQQHQW�GHV�VRXV�SDUDJUDSKHV
TXL�LQGLTXHQW��

�� OHV� GLIIpUHQWV� pOpPHQWV� GH�UpPXQpUDWLRQ�HQ�FH�TXL�FRQFHUQH
OHV� FUpGLWV� GH� UpPXQpUDWLRQ� GHV�DJHQWV�GH�O
(WDW�HW�GHV�DJHQWV�GHV
pWDEOLVVHPHQWV� SXEOLFV� UpPXQpUpV� GLUHFWHPHQW� VXU� OH�EXGJHWV�GH
O
(WDW�

�� O
pWDEOLVVHPHQW� EpQpILFLDLUH� GH� OD� VXEYHQWLRQ� DX�WLWUH�GH�OD
UpPXQpUDWLRQ�

$UW�� �����/D�GHX[LqPH�SDUWLH��0R\HQV�GHV�VHUYLFHV��FRPSUHQG
OHV� GpSHQVHV�GH�FRQVRPPDWLRQ�GHV�ELHQV�HW�VHUYLFHV�QpFHVVDLUHV�DX
IRQFWLRQQHPHQW� QRUPDO� GHV� VHUYLFHV�� OHV� GpSHQVHV� UHODWLYHV� j
O
H[SORLWDWLRQ� HW� j� O
HQWUHWLHQ� GHV� RXYUDJHV� SXEOLFV��DLQVL�TXH�OHV
VXEYHQWLRQV� DOORXpHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� SRXU� OD
FRXYHUWXUH�GH�FHV�PrPHV�GpSHQVHV�

&HWWH�SDUWLH�FRPSUHQG�OHV�DUWLFOHV�FL�DSUqV��

$UWLFOH������������GpSHQVHV�VSpFLDOHV�GH�VRXYHUDLQHWp�

$UWLFOH� �� ������� �� GpSHQVHV� GH� IRQFWLRQQHPHQW�GHV�VHUYLFHV
SXEOLFV�

$UWLFOH� �� ������� �� GpSHQVHV� G
H[SORLWDWLRQ� HW� G
HQWUHWLHQ�GHV
RXYUDJHV�SXEOLFV�

$UWLFOH� �� ������� �� VXEYHQWLRQV� DX[� pWDEOLVVHPHQWV� SXEOLFV
VRXPLV� DX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH�DX�WLWUH�GHV�GpSHQVHV
GH�IRQFWLRQQHPHQW�HW�G
HQWUHWLHQ�GHV�RXYUDJHV�SXEOLFV�

$UWLFOH� �� ���������VXEYHQWLRQV�DX[�pWDEOLVVHPHQWV�SXEOLFV�QRQ
VRXPLV� DX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH�DX�WLWUH�GHV�GpSHQVHV
GH�IRQFWLRQQHPHQW�HW�G
HQWUHWLHQ�GHV�RXYUDJHV�SXEOLFV�
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/HV� DUWLFOHV� VXVYLVpV� FRPSRUWHQW� GHV� SDUDJUDSKHV
FRUUHVSRQGDQW� VRLW�DX[�FDWpJRULHV�GH�GpSHQVHV�GH�IRQFWLRQQHPHQW�
VRLW�DX[�FDWpJRULHV�G
pWDEOLVVHPHQWV�EpQpILFLDQW�GH�OD�VXEYHQWLRQ�

/HV� SDUDJUDSKHV� VH� VXEGLYLVHQW� HQ� VRXV�SDUDJUDSKHV

FRPSRUWDQW� OHV� GpSHQVHV� VHORQ� OHXU� VSpFLILp� RX� GpVLJQDQW

O
pWDEOLVVHPHQW�EpQpILFLDQW�GH�OD�VXEYHQWLRQ�

$UW�� ��� �� /D� WURLVLqPH� SDUWLH� �,QWHUYHQWLRQV� 3XEOLTXHV�

FRPSUHQG� OHV� GpSHQVHV� UHODWLYHV�DX[�WUDQVIHUWV��DX[�LQWHUYHQWLRQV

GLUHFWHV� HW� LQGLUHFWHV� GH� O
(WDW��DX[�FRQWULEXWLRQV�DX[�RUJDQLVPHV

LQWHUQDWLRQDX[� DLQVL� TXH� OHV� VXEYHQWLRQV� DOORXpHV� DX[

pWDEOLVVHPHQWV�SXEOLFV�SRXU�OD�FRXYHUWXUH�GH�FHV�PrPHV�GpSHQVHV�

&HWWH�SDUWLH�FRPSUHQG�OHV�DUWLFOHV�VXLYDQWV��

��$UWLFOH����������WUDQVIHUWV�

��$UWLFOH����������LQWHUYHQWLRQV�j�FDUDFWqUH�JpQpUDO�

��$UWLFOH����������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�VRFLDO�

�� $UWLFOH� ������� �� LQWHUYHQWLRQV� GDQV� OH� GRPDLQH� GH
O
HQVHLJQHPHQW�HW�GH�OD�IRUPDWLRQ�

�� $UWLFOH����������LQWHUYHQWLRQ�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH
VFLHQWLILTXH�

�� $UWLFOH� ������� �� LQWHUYHQWLRQV� GDQV� OHV� GRPDLQHV� GH� OD
FXOWXUH��GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

�� $UWLFOH� ������� �� LQWHUYHQWLRQV� GDQV� OHV� GRPDLQHV
pFRQRPLTXHV�

��$UWLFOH����������FRQWULEXWLRQ�DX[�RUJDQLVPHV�LQWHUQDWLRQDX[�

��$UWLFOH����������LQWHUYHQWLRQV�GLYHUVHV�

�� $UWLFOH� ������� �� VXEYHQWLRQV� DX[� pWDEOLVVHPHQWV� SXEOLFV
VRXPLV� DX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH�DX�WLWUH�GHV�GpSHQVHV
G
LQWHUYHQWLRQ�

�� $UWLFOH� ���������VXEYHQWLRQV�DX[�pWDEOLVVHPHQWV�SXEOLFV�QRQ
VRXPLV� DX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH�DX�WLWUH�GHV�GpSHQVHV
G
LQWHUYHQWLRQ�

/HV� DUWLFOHV� VXVYLVpV� VH� VXEGLYLVHQW� HQ� SDUDJUDSKHV�
FRUUHVSRQGDQW��VHORQ�OHV�DUWLFOHV��DX[��

�� WUDQVIHUWV� j� WLWUH� G
DLGHV� HW� GH� FRPSHQVDWLRQV� VHUYLHV
GLUHFWHPHQW�DX[�FDWpJRULHV���FLEOHV�

�� W\SHV� G
LQWHUYHQWLRQV� GLUHFWHV�HW�LQGLUHFWHV�GH�O
(WDW�GDQV�OHV
GRPDLQHV�GpILQLV�SDU�O
DUWLFOH�FRQVLGpUp�

�� FDWpJRULHV�G
pWDEOLVVHPHQWV�EpQpILFLDQW�GH�VXEYHQWLRQ�DX�WLWUH
GHV�GpSHQVHV�G
LQWHUYHQWLRQ�

/HV� SDUDJUDSKHV� FRPSUHQQHQW� GHV� VRXV�SDUDJUDSKHV
FRUUHVSRQGDQW� j� XQ�WUDQVIHUW�RX�j�XQH�LQWHUYHQWLRQ�VSpFLILTXH�RX�j
O
pWDEOLVVHPHQW�EpQpILFLDLUH�GH�OD�VXEYHQWLRQ�

$UW�� ��� ��/D�TXDWULqPH�SDUWLH��GpSHQVHV�GH�JHVWLRQ�LPSUpYXHV�
FRPSRUWH� OHV�FUpGLWV�GHVWLQpV�j�FRXYULU�OHV�EHVRLQV�QH�SRXYDQW�rWUH
LGHQWLILpV�RX�UpSDUWLV�ORUV�GH�OD�SUpSDUDWLRQ�GX�EXGJHW�

&HWWH�SDUWLH�FRPSRUWH�O
DUWLFOH�VXLYDQW��

�� DUWLFOH� ������� �� GpSHQVHV� LPSUpYXHV� HW� QRQ� UpSDUWLHV� GH
JHVWLRQ�

&HW� DUWLFOH�FRPSUHQG�GHX[�SDUDJUDSKHV��O
XQ�SRXU�OHV�GpSHQVHV
LPSUpYXHV��O
DXWUH�SRXU�OHV�GpSHQVHV�QRQ�UpSDUWLHV�

$UW�� ��� �� /D� FLQTXLqPH� SDUWLH� �LQWpUrWV�GH�OD�GHWWH�SXEOLTXH�
FRPSUHQG� OHV�FUpGLWV�DIIpUHQWV�DX�UHPERXUVHPHQW�GHV�LQWpUrWV�GH�OD
GHWWH�LQWpULHXUH�HW�H[WpULHXUH�

(OOH�FRPSUHQG�OHV�GHX[�DUWLFOHV�VXLYDQWV��

��DUWLFOH����������LQWpUrWV�GH�OD�GHWWH�LQWpULHXUH�

��DUWLFOH����������LQWpUrWV�GH�OD�GHWWH�H[WpULHXUH�

&KDFXQ� GH�FHV�GHX[�DUWLFOHV�VH�VXEGLYLVH�HQ�GHX[�SDUDJUDSKHV�
OH� SUHPLHU� FRQFHUQH� OHV� LQWpUrWV�GH�OD�GHWWH�GH�O
(WDW��OH�GHX[LqPH
FRQFHUQH�OHV�LQWpUrWV�GH�OD�GHWWH�JDUDQWLH�SDU�O
(WDW�

$UW�� ��� ��/D�VL[LqPH�SDUWLH��LQYHVWLVVHPHQWV�GLUHFWV��FRPSRUWH
OHV� GpSHQVHV�GHV�SURMHWV�HW�SURJUDPPHV�GH�GpYHORSSHPHQW�UpDOLVpV
VRLW� GLUHFWHPHQW� SDU� O
(WDW� VRLW� SDU� O
LQWHUPpGLDLUH� GHV
pWDEOLVVHPHQWV� SXEOLFV�VRXPLV�DX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH
RX�GHV�FRQVHLOV�UpJLRQDX[�

&HWWH�SDUWLH�FRPSUHQG�OHV�DUWLFOHV�VXLYDQWV��

DUWLFOH����������pWXGHV�JpQpUDOHV�

DUWLFOH����������DFTXLVLWLRQ�GH�WHUUDLQV

DUWLFOH����������DFTXLVLWLRQ�GH�EkWLPHQWV�

DUWLFOH����������EkWLPHQWV�DGPLQLVWUDWLIV�

DUWLFOH����������pTXLSHPHQWV�DGPLQLVWUDWLIV�

DUWLFOH����������SURJUDPPHV�LQIRUPDWLTXHV�

DUWLFOH����������IRUPDWLRQ�

DUWLFOH����������GpSHQVHV�G
LQVHUWLRQ�HW�GH�SXEOLFDWLRQ�

DUWLFOH����������GpSHQVHV�GLYHUVHV�

DUWLFOH����������UpVLGHQFHV�SUpVLGHQWLHOOHV�

�DUWLFOH����������GpSHQVHV�GHV�FRUSV�FRQVWLWXWLRQQHOV�

DUWLFOH����������pWXGHV��RXYUDJHV�HW�DUFKLYHV�

DUWLFOH����������GLIIXVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVpH�

DUWLFOH����������UHFKHUFKHV�VFLHQWLILTXHV�JpQpUDOHV�

DUWLFOH� ���������SURPRWLRQ�GHV�UHFKHUFKHV�GH�GpYHORSSHPHQW�HW
GH�OD�WHFKQRORJLH�

DUWLFOH� ������� �� UHFKHUFKHV� VFLHQWLILTXHV� GDQV� OH� GRPDLQH
pFRQRPLTXH�

DUWLFOH� ������� �� UHFKHUFKHV� VFLHQWLILTXHV� GDQV� OH� GRPDLQH
VRFLDO�

DUWLFOH� ������� �� UHFKHUFKHV� VFLHQWLILTXHV�GDQV�OH�GRPDLQH�GHV
VHUYLFHV�

DUWLFOH����������SURPRWLRQ�GH�OD�IHPPH�HW�GH�OD�IDPLOOH�

DUWLFOH����������SURJUDPPHV�FRPPXQV�G
LQIRUPDWLTXH�

DUWLFOH����������LQIUDVWUXFWXUH�GH�OD�V�UHWp�LQWpULHXUH�

DUWLFOH����������pTXLSHPHQW�GH�OD�V�UHWp�LQWpULHXUH�

DUWLFOH� ������� FRQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� VLqJHV� GH
O
DGPLQLVWUDWLRQ�UpJLRQDOH�

DUWLFOH����������pTXLSHPHQW�GH�O
DGPLQLVWUDWLRQ�UpJLRQDOH�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� MXVWLFHV
FDQWRQDOHV�

DUWLFOH� ���������FRQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�WULEXQDX[�GH
SUHPLqUH�LQVWDQFH�

DUWLFOH� ���������FRQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�FRXUV�G
DSSHO
HW�GH�FDVVDWLRQ�

DUWLFOH����������pTXLSHPHQW�GHV�MXULGLFWLRQV�

DUWLFOH����������DFTXLVLWLRQ�GH�EkWLPHQWV�j�O
pWUDQJHU�

DUWLFOH� ������� �� FRQVWUXFWLRQ� GHV� SRVWHV� GLSORPDWLTXHV� j
O
pWUDQJHU�

DUWLFOH� ������� �� DPpQDJHPHQW� GHV� SRVWHV� GLSORPDWLTXHV� j
O
pWUDQJHU�

DUWLFOH� ������� �� pTXLSHPHQW� GHV� SRVWHV� GLSORPDWLTXHV� j
O
pWUDQJHU�

$UWLFOH����������LQIUDVWUXFWXUH�PLOLWDLUH�

DUWLFOH����������pTXLSHPHQWV�PLOLWDLUHV�

DUWLFOH����������SURJUDPPHV�HW�SURMHWV�FRQILpV�j�O
DUPpH�

DUWLFOH����������SURMHWV�HW�SURJUDPPHV�GHV�DIIDLUHV�UHOLJLHXVHV�

DUWLFOH����������SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�

DUWLFOH� ���������DFTXLVLWLRQ�GHV�EkWLPHQWV�SRXU�OHV�VHUYLFHV�GHV
ILQDQFHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW�GHV�UHFHWWHV�HW
GHV�EXUHDX[�GH�FRQWU{OH�
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DUWLFOH� ���������DFTXLVLWLRQ�GHV�EkWLPHQWV�SRXU�OHV�VHUYLFHV�GHV
GRXDQHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� SRVWHV�HW
ORFDX[�SRXU�OHV�VHUYLFHV�GHV�GRXDQHV�

DUWLFOH����������pTXLSHPHQW�GHV�VHUYLFHV�GHV�GRXDQHV�

DUWLFOH����������GRPDLQH�SULYp�GH�O
(WDW�

DUWLFOH����������DIIDLUHV�IRQFLqUHV�

DUWLFOH����������IRUrWV�

DUWLFOH����������FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO�

DUWLFOH����������EDUUDJHV�HW�RXYUDJHV�K\GUDXOLTXHV�

DUWLFOH����������UHVVRXUFHV�K\GUDXOLTXHV�VRXWHUUDLQHV�

DUWLFOH����������SpULPqWUHV�LUULJXpV�

DUWLFOH����������UHFKHUFKHV�HW�pWXGHV�DJULFROHV�

DUWLFOH����������HDX�SRWDEOH�

DUWLFOH����������YXOJDULVDWLRQ�HW�HQFDGUHPHQW�DJULFROH�

DUWLFOH����������SrFKH�

DUWLFOH����������SURMHWV�DJULFROHV�LQWpJUpV�

DUWLFOH����������PLVH�j�QLYHDX�GX�VHFWHXU�LQGXVWULHO�

DUWLFOH����������URXWHV�HW�SRQWV�

DUWLFOH����������SRUWV�GH�SrFKH�

DUWLFOH����������RXYUDJHV�PDULWLPHV�

DUWLFOH����������SRUWV�DpULHQV�

DUWLFOH����������SURWHFWLRQ�GHV�YLOOHV�FRQWUH�OHV�LQRQGDWLRQV�

DUWLFOH����������DPpQDJHPHQW�XUEDLQ�

DUWLFOH����������XUEDQLVPH�

DUWLFOH����������KDELWDW�

DUWLFOH����������HQYLURQQHPHQW�

DUWLFOH����������DPpQDJHPHQW�GX�WHUULWRLUH�

DUWLFOH����������WUDQVSRUW�WHUUHVWUH�

DUWLFOH����������WUDQVSRUW�PDULWLPH�

DUWLFOH����������WUDQVSRUW�DpULHQ�

DUWLFOH����������PpWpRURORJLH�

DUWLFOH����������DPpQDJHPHQW�GH�O
HQYLURQQHPHQW�WRXULVWLTXH�

DUWLFOH� ���������DFTXLVLWLRQ�GH�EkWLPHQWV�SRXU�OHV�VHUYLFHV�GH�OD
SRVWH�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� FHQWUHV
SRVWDX[�

DUWLFOH����������pTXLSHPHQW�GHV�FHQWUHV�SRVWDX[�

DUWLFOH����������VHUYLFHV�ILQDQFLHUV�

DUWLFOH����������WpOpGLIIXVLRQ�

DUWLFOH����������FHQWUHV�FXOWXUHOV�

DUWLFOH����������OHFWXUH�SXEOLTXH�

DUWLFOH����������OHV�DUWV�

DUWLFOH����������DUFKpRORJLH�HW�PXVpRJUDSKLH�

DUWLFOH� ������� �� FRQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�FHQWUHV�GHV
MHXQHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW�GHV�FHQWUHV�GH
O
HQIDQFH�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� DPpQDJHPHQW� GH
O
LQIUDVWUXFWXUH�VSRUWLYH�

DUWLFOH����������pTXLSHPHQW�GH�MHXQHVVH�HW�GHV�VSRUWV�

DUWLFOH����������PpGHFLQH�SUpYHQWLYH�

DUWLFOH� ������� �� FRQVWUXFWLRQ�� H[WHQVLRQ� HW� DPpQDJHPHQW�GH
O
LQIUDVWUXFWXUH�VDQLWDLUH�XQLYHUVLWDLUH�

DUWLFOH� ������� �� FRQVWUXFWLRQ�� H[WHQVLRQ� HW� DPpQDJHPHQW�GH
O
LQIUDVWUXFWXUH�VDQLWDLUH�UpJLRQDOH�

DUWLFOH� ������� �� FRQVWUXFWLRQ�� H[WHQVLRQ� HW� DPpQDJHPHQW�GH
O
LQIUDVWUXFWXUH�VDQLWDLUH�ORFDOH�HW�GH�EDVH�

DUWLFOH� ������� �� PDLQWHQDQFH� HW�UpQRYDWLRQ�GH�O
LQIUDVWUXFWXUH
VDQLWDLUH�

DUWLFOH����������pTXLSHPHQW�GH�O
LQIUDVWUXFWXUH�VDQLWDLUH�

DUWLFOH� ������� �� PDLQWHQDQFH� GHV� pTXLSHPHQWV� GH
O
LQIUDVWUXFWXUH�VDQLWDLUH�

DUWLFOH����������SUpYHQWLRQ�VRFLDOH�

DUWLFOH����������SURPRWLRQ�VRFLDOH�

DUWLFOH����������SUpYHQWLRQ�GDQV�OH�GRPDLQH�GX�WUDYDLO�

DUWLFOH����������FRQVWUXFWLRQ�HW�H[WHQVLRQ�GHV�pFROHV�SULPDLUHV�

DUWLFOH����������DPpQDJHPHQW�GHV�pFROHV�SULPDLUHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� H[WHQVLRQ� GHV� pFROHV
SUpSDUDWRLUHV�

DUWLFOH����������DPpQDJHPHQW�GHV�pFROHV�SUpSDUDWRLUHV�

DUWLFOH����������FRQVWUXFWLRQ�HW�H[WHQVLRQ�GHV�O\FpHV�

DUWLFOH����������DPpQDJHPHQW�GHV�O\FpHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�LQWHUQDWV�HW
GHV�UpIHFWRLUHV�

DUWLFOH����������pTXLSHPHQWV�pGXFDWLIV�

DUWLFOH����������pTXLSHPHQW�GHV�LQWHUQDWV�HW�GHV�UpIHFWRLUHV�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� H[WHQVLRQ�GHV�pWDEOLVVHPHQWV
G
HQVHLJQHPHQW�VXSpULHXU�

DUWLFOH� ������� �� DPpQDJHPHQW� GHV� pWDEOLVVHPHQWV
G
HQVHLJQHPHQW�VXSpULHXU�

DUWLFOH� ���������pTXLSHPHQW�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW
VXSpULHXU�

DUWLFOH� ������� �� FRQVWUXFWLRQ� HW� H[WHQVLRQ�GHV�pWDEOLVVHPHQWV
GHV�°XYUHV�XQLYHUVLWDLUHV�

DUWLFOH� ������� �� DFTXLVLWLRQ� GHV� EkWLPHQWV� SRXU� OHV� °XYUHV
XQLYHUVLWDLUHV�

DUWLFOH� ������� �� DPpQDJHPHQW�GHV�pWDEOLVVHPHQWV�GHV�°XYUHV
XQLYHUVLWDLUHV�

DUWLFOH� ������� �� pTXLSHPHQW� GHV� pWDEOLVVHPHQWV� GHV� °XYUHV
XQLYHUVLWDLUHV�

DUWLFOH� ������� �� UHFKHUFKH� VFLHQWLILTXH� GDQV� O
HQVHLJQHPHQW
VXSpULHXU�

DUWLFOH� ���������REVHUYDWRLUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW
GH�O
HPSORL�

DUWLFOH� ������� �� SURPRWLRQ� GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW
GH�O
HPSORL�

DUWLFOH����������IRUPDWLRQ�FRQWLQXH�

DUWLFOH����������LQJpQLHULH�GH�OD�IRUPDWLRQ�GHV�IRUPDWHXUV�

$UW�� ���� �� /D� VHSWLqPH�SDUWLH��ILQDQFHPHQW�SXEOLF��FRPSRUWH
OHV� FUpGLWV� DIIHFWpV� DX� SURILW� GHV� pWDEOLVVHPHQWV� SXEOLFV� QRQ
DGPLQLVWUDWLIV� HW� GHV� HQWUHSULVHV� SXEOLTXHV� DX� WLWUH� GHV
LQYHVWLVVHPHQWV�� GHV� LQWHUYHQWLRQV�� GH� OD�SDUWLFLSDWLRQ�HQ�FDSLWDO�
GX�UHPERXUVHPHQW�GHV�HPSUXQWV�HW�GH�O
pTXLOLEUH�ILQDQFLHU�

6RQW� HQ� RXWUH�LQVFULWV�GDQV�FHWWH�SDUWLH�OHV�FUpGLWV�DIIHFWpV�DX[
FROOHFWLYLWpV� ORFDOHV� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� HW� GHV
LQWHUYHQWLRQV�

&HWWH�SDUWLH�FRPSUHQG�OHV�DUWLFOHV�VXLYDQWV��

DUWLFOH� ������� �� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH
O
DGPLQLVWUDWLRQ�JpQpUDOH�

DUWLFOH� ������� �� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH�

DUWLFOH� ������� �� LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�GHV�VHUYLFHV
HW�GH�O
LQIUDVWUXFWXUH�

DUWLFOH����������LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�GH�O
pGXFDWLRQ
HW�GH�OD�IRUPDWLRQ�



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

DUWLFOH� ������� �� LQYHVWLVVHPHQWV� GDQV� OH� GRPDLQH� GH� OD
UHFKHUFKH�

DUWLFOH� ���������LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH�
GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

DUWLFOH����������LQYHVWLVVHPHQWV�GDQV�OH�GRPDLQH�VRFLDO�

DUWLFOH����������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�pFRQRPLTXH�

DUWLFOH����������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�VRFLDO�

DUWLFOH� ���������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�GH�O
pGXFDWLRQ�HW
GH�OD�IRUPDWLRQ�

DUWLFOH����������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�

DUWLFOH� ���������LQWHUYHQWLRQV�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH��GH
OD�MHXQHVVH�HW�GH�O
HQIDQFH�

DUWLFOH����������UHPERXUVHPHQW�G
HPSUXQWV�

DUWLFOH����������SDUWLFLSDWLRQV�

DUWLFOH����������SUrWV�

DUWLFOH����������pTXLOLEUH�ILQDQFLHU�

$UW�� ���� �� /D� KXLWLqPH� SDUWLH� �GpSHQVHV� GH� GpYHORSSHPHQW
LPSUpYXHV�� FRPSRUWH� OHV� FUpGLWV�GHVWLQpV�j�FRXYULU�OHV�EHVRLQV�QH
SRXYDQW�rWUH�LGHQWLILpV�RX�UpSDUWLV�ORUV�GH�OD�SUpSDUDWLRQ�GX�EXGJHW�

&HWWH�SDUWLH�FRPSUHQG�O
DUWLFOH�VXLYDQW��

DUWLFOH����������GpSHQVHV�GH�GpYHORSSHPHQW�LPSUpYXHV�

$UW�� ������/D�QHXYLqPH�SDUWLH��GpSHQVHV�GH�GpYHORSSHPHQW�VXU
UHVVRXUFHV� H[WpULHXUHV� DIIHFWpHV�� FRPSRUWH� OHV� GpSHQVHV� GHV
SURMHWV�� GHV� SURJUDPPHV� HW� GHV� LQWHUYHQWLRQV� ILQDQFpV� SDU� GHV
HPSUXQWV�H[WpULHXUV�DIIHFWpV�HW�UHPERXUVpV�SDU�O
(WDW�

&HWWH� SDUWLH� FRPSUHQG� OHV� PrPHV� DUWLFOHV� TXH� FHX[�XWLOLVpV
GDQV� OHV� �qPH� HW��qPH�SDUWLHV�WRXW�HQ�UHPSODoDQW�O
LQGLFDWLI�GH�OD
SDUWLH����DX�OLHX�GH����RX����

$UW�� ������/D�GL[LqPH�SDUWLH��UHPERXUVHPHQW�GX�SULQFLSDO�GH�OD
GHWWH� SXEOLTXH�� FRPSRUWH� OHV�FUpGLWV�DIIpUHQWV�DX�UHPERXUVHPHQW
GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�LQWpULHXUH�HW�H[WpULHXUH�

(OOH�FRPSUHQG�OHV�GHX[�DUWLFOHV�VXLYDQWV��

DUWLFOH� ������� �� UHPERXUVHPHQW� GX� SULQFLSDO� GH� OD� GHWWH
SXEOLTXH�LQWpULHXUH�

DUWLFOH� ������� �� UHPERXUVHPHQW� GX� SULQFLSDO� GH� OD� GHWWH
SXEOLTXH�H[WpULHXUH�

&KDFXQ� GHV� FHV� GHX[� DUWLFOHV� VH� VXEGLYLVH� HQ� GHX[
SDUDJUDSKHV�� OH� SUHPLHU�FRQFHUQH�OH�SULQFLSDO�GH�OD�GHWWH�GH�O
(WDW�
OH�GHX[LqPH�FRQFHUQH�OH�SULQFLSDO�GH�OD�GHWWH�JDUDQWLH�SDU�O
(WDW�

$UW�� ���� �� /HV� DUWLFOHV� UHODWLIV� DX[� VL[LqPH�� VHSWLqPH� HW
QHXYLqPH� SDUWLHV� FRPSRUWHQW� GHV�SDUDJUDSKHV�FRUUHVSRQGDQW�DX[
SURMHWV� HW� SURJUDPPHV� SUpYXV� SDU� OD� ORL� GHV� ILQDQFHV� HW� FH
FRQIRUPpPHQW� DX� GHX[LqPH� DOLQpD� GH� O
DUWLFOH� ��� GH� OD� ORL
RUJDQLTXH�GX�EXGJHW�

/HV� GpSHQVHV� VRQW� UpSDUWLHV� DX� QLYHDX�GHV�VRXV�SDUDJUDSKHV
VRLW� VHORQ� OHV� FRPSRVDQWHV�GX�SURMHW�RX�GX�SURJUDPPH�VRLW�VHORQ
OD�QDWXUH�GH�O
LQWHUYHQWLRQ�

$UW�� ���� �� /HV� GpSHQVHV� GHV�IRQGV�GX�WUpVRU�VRQW�UpSDUWLHV�DX
QLYHDX�GHV�DUWLFOHV�HW�GHV�SDUDJUDSKHV�VHORQ�OD�PrPH�QRPHQFODWXUH
TXH� FHOOH� XWLOLVpH� SDU� OHV� WLWUHV� ,� HW� ,,� GX� EXGJHW� GH�O
(WDW��/HV
QXPpURV� G
RUGUH� GHV� DUWLFOHV� VRQW� SUpFpGpV� SDU� OHV� LQGLFDWLIV
VXLYDQWV��

�������SRXU�GpVLJQHU�OHV�GpSHQVHV�GHV�IRQGV�VSpFLDX[�GX�WUpVRU�

�������SRXU�GpVLJQHU�OHV�GpSHQVHV�GHV�IRQGV�GH�FRQFRXUV�

$UW�� ���� �� /D� QRPHQFODWXUH�� REMHW�GX�SUpVHQW�GpFUHW��HQWUH�HQ
YLJXHXU�j�SDUWLU�GX��HU�MDQYLHU������

$UW�� ���� �� /H�PLQLVWUH�GHV�ILQDQFHV�HVW�FKDUJp�GH�O
DSSOLFDWLRQ
GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH���PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW�OH�UpJLPH�GH
UpPXQpUDWLRQ� GHV� GLIIpUHQWHV� FDWpJRULHV� GX�SHUVRQQHO
DVVXUDQW� GHV� WkFKHV� G
HQVHLJQHPHQW� RX� GHV� WUDYDX[
H[FHSWLRQQHOV�j�O
pFROH�QDWLRQDOH�GHV�GRXDQHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�HW�O
HQVHPEOH�GHV�WH[WHV�TXL
O
RQW�PRGLILpH�HW�FRPSOpWpH�

9X� OD� ORL� Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�GHV
DJHQWV� GHV� GRXDQHV� WHOOH� TXH� PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�
�������GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ SRUWDQW
RUJDQLVDWLRQ� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV�GRXDQHV�HW�QRWDPPHQW
VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q����������GX���GpFHPEUH�������IL[DQW�OH�VWDWXW
SDUWLFXOLHU� GX� FRUSV� GHV� DJHQWV� GHV� VHUYLFHV� GRXDQLHUV�� WHO�TXH
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����PDUV������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV�HW�VRQ�RUJDQLVDWLRQ
DGPLQLVWUDWLYH�HW�VFRODLUH��HW�QRWDPPHQW�VHV�DUWLFOHV������HW������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /HV� HQVHLJQDQWV� DX[� GLIIpUHQWV� F\FOHV�GH
IRUPDWLRQ� HW�GH�SHUIHFWLRQQHPHQW�GH�O
pFROH�QDWLRQDOH�GHV�GRXDQHV
VRQW�UpPXQpUpV�VHORQ�OHV�WDX[�IL[pV�FL�DSUqV��

&DWpJRULH�j�ODTXHOOH�SUpSDUH�OH�F\FOH�GH�IRUPDWLRQ�RX�GH
SHUIHFWLRQQHPHQW

�
� *UDGHV

�$�� �$�� �$�� �%��HW��&�

,� �� *pQpUDO� GHV� GRXDQHV�� FRORQHO� PDMRU� GHV�GRXDQHV��FRORQHO�GHV
GRXDQHV�RX�OLHXWHQDQW�FRORQHO�GHV�GRXDQHV�
��3URIHVVHXU�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�PDvWUH�GH�FRQIpUHQFH�
�� $GPLQLVWUDWHXU� JpQpUDO�� DGPLQLVWUDWHXU� HQ� FKHI� HW� JUDGHV
pTXLYDOHQWV�

��'����
O
KHXUH

��'����
O
KHXUH

��'����
O
KHXUH

�'����
O
KHXUH

,,� �� &RPPDQGDQW� GHV�GRXDQHV��FDSLWDLQH�GHV�GRXDQHV�RX�OLHXWHQDQW
PDMRU�GHV�GRXDQHV
��0DvWUH�DVVLVWDQW�RX�DVVLVWDQW�GH�O
HQVHLJQHPHQW�VXSpULHXU
��$GPLQLVWUDWHXU�FRQVHLOOHU�HW�JUDGHV�pTXLYDOHQWV

��'����
O
KHXUH

��'����
O
KHXUH

�'����
O
KHXUH

�'����
O
KHXUH

,,,���/LHXWHQDQW�GHV�GRXDQHV��VRXV�OLHXWHQDQW�GHV�GRXDQHV�
�� 3URIHVVHXU�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��DGPLQLVWUDWHXUV�HW�JUDGHV
pTXLYDOHQWV

�'����
O
KHXUH

�'����
O
KHXUH
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O
KHXUH

�'����
O
KHXUH


