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/HWWUH�G·LQIRUPDWLRQ�ELPHQVXHOOH�GX�3{OH�(OJD]DOD�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ��

/·pYpQHPHQW�DX�3{OH�(OJD]DOD�
/HV��qPHV�5HQFRQWUHV�0pGLWHUUDQpHQQHV�G
$IIDLUHV�7,&��	�0XOWLPpGLD�
�������$YULO������
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6RXV� O
pJLGH� GH� 0RQVLHXU�
0RQWDVVDU� 2XDLOL�� 0LQLVWUH�
GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ�� OHV� �qPHV�
5HQFRQWUHV� 0pGLWHUUD�
QpHQQHV� G
$IIDLUHV� 7,&�� 	�
0XOWLPpGLD� ©� H��0� 7X�
QLV·�����ª�VH�WLHQGURQW�OHV����
HW� ��� DYULO� ����� DX� 3{OH� (O�
JD]DOD� GHV� 7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ���
�
/HV�WKqPHV�GX�ILQDQFHPHQW�
GH� O·LQQRYDWLRQ�� GHV� S{OHV�
GH�FRPSpWLWLYLWp��GHV�FOXEV�
GH� EXVLQHVV� $QJHOV� HW� GH�
O
LQWHOOLJHQFH� pFRQRPLTXH�
VHURQW� OHV� VXMHWV� GHV� ZRUN�
VKRSV�TXL� YRQW� rWUH�RUJDQL�
VpV� HQ� SDUDOOqOH� GHV� 5HQ�
GH]�YRXV�G·$IIDLUHV��
�

(',725,$/�
�9HLOOH�VWUDWpJLTXH�

$� O
pSRTXH� GH� OD� PRQ�
GLDOLVDWLRQ� GH� O
pFRQR�
PLH�� O
HQWUHSULVH� GRLW�
V
RXYULU� YHUV� O
H[WpULHXU�
WRXW� HQ�JDUGDQW� OD�PDv�
WULVH� GH� VRQ� HQYLURQQH�
PHQW�� 6D� UpXVVLWH� Gp�
SHQGUD� HQ� JUDQGH� SDU�
WLH�GH�VD�FDSDFLWp�j�Jp�
UHU� OD� FROOHFWH�� OH� WUDLWH�
PHQW� HW� OD� GLIIXVLRQ� GH�
O
LQIRUPDWLRQ� j� GHV� ILQV�
VWUDWpJLTXHV�� '
R�� O
LP�
SRUWDQFH� JUDQGLVVDQWH�
GH� OD� QRWLRQ� GH� YHLOOH��
�
0DLV�TX
HQ�HVW�LO�SRXU�GH�
SHWLWHV� VWUXFWXUHV� WHOOHV�
TXH� OHV� 30(�30,�"�
�
/H� WHUPH� JpQpUDO� GH�
YHLOOH� VWUDWpJLTXH� UH�
JURXSH� OD�YHLOOH�WHFKQR�
ORJLTXH�� OD� YHLOOH�
FRQFXUUHQWLHOOH�� OD� YHLOOH�
FRPPHUFLDOH�� HWF�� 0DLV�
TXHOTXH� VRLW� O
DSSHOOD�
WLRQ�TXH�O
RQ�GRQQH�j�OD�
YHLOOH�� O
HQMHX� UHVWH� WRX�
MRXUV� OD�VXUYLH�GH� O
HQWUH�
SULVH���
�
(Q� HIIHW�� VHXOHV� OHV� HQ�
WUHSULVHV� TXL� IUDQFKLURQW�
XQ� VHXLO�TXDOLWDWLI� LPSRU�
WDQW�GDQV� OHXU� FDSDFLWp�
j� SUpYRLU� OHV� PDUFKpV��
FHUQHURQW� OHV� EHVRLQV�
SRWHQWLHOV�� LGHQWLILHURQW�
OHV� LQQRYDWLRQV� WHFKQR�
ORJLTXHV�� DQWLFLSHURQW�
OHV� PRGLILFDWLRQV� GH�
FRPSRUWHPHQW� GHV� DF�
WHXUV�pFRQRPLTXHV��SROL�
WLTXHV� HW� VRFLDX[� SRXU�
URQW�SUpWHQGUH�PDLQWHQLU�
OHXU�FRPSpWLWLYLWp��

��/D�UpGDFWLRQ����

/HV�REMHFWLIV�G·(��0���
�
� 5HQIRUFHU� OH� SDUWHQDULDW�
HQWUH� OHV� HQWUHSULVHV� WXQL�
VLHQQHV� HW� FHOOHV� GH� OD� Up�
JLRQ�3$&$��
�
� (WHQGUH� OH� UpVHDX�GH�Sp�
SLQLqUH� G
HQWUHSULVHV� WHFK�
QRORJLTXHV� YHUV� OH� EDVVLQ�
0pGLWHUUDQpHQ�HQ�SDUWHQD�
ULDW� DYHF� GHV� (FROHV� G
,Q�
JpQLHXUV��GHV�8QLYHUVLWpV�RX�
GHV� FHQWUHV� GH� UHFKHUFKH�
ORFDX[��
�
� 'pYHORSSHU� XQ� V\VWqPH�
G
LQIRUPDWLRQ��RXWLO�WUDQVYHU�
VDO� G
DSSXL� DX[� DFWLRQV� GH�
FUpDWLRQ� HW� GH� GpYHORS�
SHPHQW� GHV� HQWUHSULVHV��
�

�
�

3UpSDUH]�YRV�VROX�
WLRQV��YRV�EURFKXUHV��
FDUWHV�GH�YLVLWHV�SRXU�
YRWUH��qPH�5HQGH]�
YRXV�G·DIIDLUHV�(��0�
7XQLVLH������GDQV�XQ�
FDGUH�FRQYLYLDO��
V\PSDWKLTXH�

FRPPH�G·KDELWXGH�
DX�3{OH�(OJD]DOD�OHV�
���HW����$YULO������

�3{OH�(OJD]DOD�	�0DUVHLOOH�,QQRYD�WLRQ��3RXU�XQ�SDUWHQD�ULDW��UpXVVL���
9RLU�OH�SURJUDPPH�j�

OD�SDJH���

�
3KRWRV�H��0�7XQLV·�����

7,&���1RXYHOOH�GLV�
WLQFWLRQ�GDQV�OH�
UDSSRUW�PRQGLDO�GH�
'DYRV�/D�7XQLVLH�SUH�PLqUH�DX�0DJ�KUHE�HW�HQ�$IULTXH�
�
*(1(9(� �7$3�� �� /D� 7XQLVLH�
YLHQW� G·REWHQLU� XQH� QRX�
YHOOH� GLVWLQFWLRQ� j� O·pFKHOOH�
LQWHUQDWLRQDOH�� (OOH�HVW� FODV�
VpH�SDU� OH� UDSSRUW�PRQGLDO�
GH� 'DYRV� VXU� OHV� WHFKQROR�
JLHV� GH� O·LQIRUPDWLRQ� SUH�
PLqUH� DX� 0DJKUHE� HW� HQ�
$IULTXH�HW���H�GDQV�OH�PRQ��

GH�VXU�XQ�WRWDO�GH�����SD\V��
�
3UpVHQWp� OH� ��� PDUV� j� *H�
QqYH�� FH� UDSSRUW�� TXL� IDLW�
DXWRULWp� HQ� PDWLqUH�
G·LQYHVWLVVHPHQW� GDQV� OHV�
7,&�� pWDEOLW� VRQ� FODVVHPHQW�
VXU� OD� EDVH� GH� WURLV� pOp�
PHQWV� PDMHXUV� ��
O·HQYLURQQHPHQW� SROLWLTXH�
HW�pFRQRPLTXH�GX�SD\V�� OH�
QLYHDX� GH� GpYHORSSHPHQW�
WHFKQRORJLTXH� HW� OH� GHJUp�
G·XWLOLVDWLRQ�GHV�1WLF��
�
/D� 7XQLVLH�� TXL� YLHQW�
G·RUJDQLVHU�DYHF� VXFFqV� OH�
606,�� GpPRQWUH� SOXV� TXH�
MDPDLV� VD� GpWHUPLQDWLRQ� j��
DOOHU�GH�O·DYDQW�VXU�OD�YRLH�

GH�O·pGLILFDWLRQ�GH�OD�VRFLp�
Wp� GX� VDYRLU� HW� GH� OD�
FRQQDLVVDQFH��
�
&HWWH� QRXYHOOH� SHUIRU�
PDQFH� GH� OD� 7XQLVLH� GDQV�
XQ� VHFWHXU� DXVVL� SRUWHXU�
TXH� OHV� QRXYHOOHV� WHFKQR�
ORJLHV� HVW� GH� WRXWH� pYL�
GHQFH�XQH�JUDQGH� UpXVVLWH�
TXL�YLHQW�FRQIRUWHU�VD�SODFH�
DX[� DYDQW�SRVWHV� GDQV� OH�
FRQFHUW�GHV�QDWLRQV���
�
(OOH� FRQVWLWXH�� HQ� RXWUH�� XQ�
PHVVDJH� IRUW� SRXU� \� DWWLUHU�
GH� QRXYHDX[� IOX[�
G·LQYHVWLVVHPHQWV� pWUDQJHUV�
GDQV�OHV�7,&��
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H��0�7XQLVLH·�����
/H�3URJUDPPH�

�

� � �-RXUQpH�����-HXGL����DYULO�
�
��K�������K��� $FFXHLO�HW�LQVFULSWLRQ�GHV�SDUWLFLSDQWV��
��K�������K��� $OORFXWLRQ�GH�ELHQYHQXH��0DGDPH�$ FKD�(11$,)$5��'LUHFWULFH�*pQpUDOH�GX�3{OH�(OJD]D�

OD�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ��
$OORFXWLRQ�RIILFLHOOH�G·RXYHUWXUH��0RQVLHXU�0RQWDVVHU�28$,/,��0LQLVWUH�GHV�7HFKQRORJLHV�GH�
OD�&RPPXQLFDWLRQ��
$OORFXWLRQ�GH�VRQ�H[FHOOHQFH�0RQVLHXU�6HUJH�'(*$//$,;��$PEDVVDGHXU�GH�)UDQFH�HQ�
7XQLVLH�
$OORFXWLRQ�GH�0RQVLHXU�/DURXVVL�28(6/$7,��3UpVLGHQW�GH�O·8QLYHUVLWp�6XG�7RXORQ�9$5�

��K�������K��� 9LVLWH�RIILFLHOOH�GH�O·H[SRVLWLRQ�
�
��K�������K��� 3DXVH�FDIp��
�
��K�������K���� 3DQHO������/·LQQRYDWLRQ�HW�U{OH�GHV�WLFV�GDQV�XQ�SURFHVVXV�LQQRYDQW�
3UpVLGHQW�GH�VHVVLRQ���0U�)DURXN�.$00281P�3U��pPpULWH�
3DQpOLVWHV���� 0U�0RQGKHU�0$.1,��7HOQHW�
� � 0U�/RWIL�+$0',��0DUVHLOOH�,QQRYDWLRQ�
� � 0PH�+DPLGD�6.$1'5$1,��)6-(*�-HQGRXED�
� � 0U�0RXUDG�728=$1,��,6*�
� � 0U�5LDGK�&$00281��/,67�&($�
� � 0PH�$GHOH�0$57,$/��,QVWLWXW�)UDQoDLV�GH�&RRSpUDWLRQ�
5DSSRUWHXU���� 0U�1pMLE�$%,'$��3{OH�(OJD]DOD��
�
��K�������K��� 'pMHXQHU�
�
��K�������K���� 3DQHO����/HV�7HFKQRS{OHV�HW�OHV�3{OHV�GH�&RPSpWLWLYLWp��RXWLOV�GH�5D\RQQHPHQW�GH�

O·LQQRYDWLRQ��
3UpVLGHQW�GH�VHVVLRQ���0U�/DURXVVL�28(6/$7,��3UpV�8QLY�6XG�7RXORQ�9$5�
3DQpOLVWHV��� 5HSUpVHQWDQW�GH�'*(��0LQLVWqUH�GH�O·(FRQRPLH��GHV�)LQDQFHV�HW�GH�O·,QGXVWULH��)UDQFH�
� � 0PH�$wFKD�(11$,)$5��'*�3{OH�(OJD]DOD�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�
� � 0PH�&DULQH�6&/(:,7=��'LU�7HFKQRS{OH�GH�&KkWHDX�*RPEHUW�
� � 0U�-HDQ�&ODXGH�1$7$)��'LU�3{OH�6&6��
� � 0PH�1HLOD�*21*,��3'*�3{OH�GH�&RPSpWLWLYLWp�0RQDVWLU�
� � 0U�&KULVWLDQ�5(<��'LU�0DUVHLOOH�,QQRYDWLRQ�
� � 0U�$EGHUUDILH�+$128)��'*�&DVDEODQFD�7HFKQRSDUN�

0U�6LG�$KPHG�.$5&28&+(��&RQVHLOOHU�DX�0LQLVWqUH�GH�OD�3RVWH�HW�GHV�7,&��$OJpULH�
5DSSRUWHXU���� 0U�+RXVVHPHGGLQH�72816,��3{OH�(OJD]DOD�
�
��K���'vQHU�RUJDQLVp�SDU�0��$OL�%DERX��)RQGDWHXU�HW�DGPLQLVWUDWHXU�GX�)RQGV�7,7)�
�
-RXUQpH�����9HQGUHGL����DYULO�
�
��K���²���K������� 3DQHO����4XHOV�)LQDQFHPHQWV�SRXU�OD�30(�LQQRYDQWH�"�
3UpVLGHQW�GH�VHVVLRQ���0U�)DRX]L�'+(0$,('��'*�8QLYHUV�,QYHVW�7XQLVLH�
3DQpOLVWHV��� 0U�$EGHODGKLP�(11$,)$5��7(0$�&2168/7,1*�
� � 26(2��)UDQFH�
� � 0U�7DKD��(/�28('��$&3�
� � 0U�.KDOHG�%(1�-,/$1,���7XQLQYHVW�7XQLVLH�
� � 0U�$UQDXG�6&+/(&+��9LFH�3UpVLGHQW�&OXE�3URYHQFH��%XVLQHVV�$QJHOV�
� � 0U�*X\�)/(85(7��%DQTXH�0RQGLDOH��0DUVHLOOH��
� � 0U�.DLHV�6$//$0,��3'*�'LVFRYHU\�
5DSSRUWHXU���� 0PH�1HMLED�%28=$Î$1(�.+$/)$//$+�(OJD]DOD��,QFXEDWRU�0DQDJHU�
�
��K�������K��� 3DXVH�FDIp�
�
��K�������K��� 3DQHO����/·LQWHOOLJHQFH�pFRQRPLTXH��OHYLHU�GH�GpYHORSSHPHQW�GH�O·LQQRYDWLRQ�
3UpVLGHQW�GH�VHVVLRQ���0PH�=HLQHE�0$0/28.��3UpVLGHQWH�GH�O·8QLYHUVLWp�(O��0DQDU��7XQLVLH�
3DQpOLVWHV��� 0PH�3DULQD�+$66$1$/<��'LUHFWULFH�GH�*(56,&�GH�O·8QLYHUVLWp�3DXO�&p]DQQH��$L[�0DU�
VHLOOH��
� � 0DUVHLOOH�,QQRYDWLRQ��&OXE�,QWHOOLJHQFH�(FRQRPLTXH��
� � 0PH�,QqV%28/,)$��,+(&�7XQLV�
� � 0U�1pMLE�$%,'$��3{OH�(OJD]DOD��
� � 0U�)pULG�+(55(/,��'*�&(7,0(�
� � 0U�+DWHP�0+(1,��2EVHUYDWRLUH�1DWLRQDO�GHV�6FLHQFHV�HW�GH�OD�7HFKQRORJLH�
� � 0U�0DKHU�.$//(/�*URXSH�328/,1$��
5DSSRUWHXU���� 0PH�6HOLPD�%(1�$00$5��,6(7�&KDUJXLD�
�
��K��� 'pMHXQHU�

/RL�G·RULHQWDWLRQ��Q����������GX����IpYULHU������UHODWLYH�j�O·pWDEOLVVHPHQW�GH�O·pFRQRPLH�QXPpULTXH�
�
�,O� V·DJLW� G·H[SORLWHU�
OHV� WHFKQRORJLHV�
PRGHUQHV� SRXU�
pODUJLU� OHV� SHUV�
SHFWLYHV� GH� Gp�
YHORSSHPHQW� HW�
±XYUHU� j� UHQIRUFHU�
OH� U{OH�GHV� VHFWHXUV�
j FRQWHQX�FRJQLWLI��
GH�PDQLqUH�j�FRQW�
ULEXHU� j� O·DPpOLRUD�
WLRQ� GX� UHQGHPHQW�
GH� O·pFRQR�PLH� WX�
QLVLHQQH�� RX� OH� UHQ�
IRUFHPHQW� GH� VD�
FRPSpWLWLYLWp� HW� j�
OD�FRQVROLGDWLRQ�GH�
VRQ� LQWpJUDWLRQ�
GDQV� OHV� FLUFXLWV�
pFRQRPLTXHV�PRQ�
GLDX[��
�
�
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&RRSpUDWLRQ�LQWHUQDWLRQDOH�
5HQIRUFHPHQW�GH�OD�FRRSpUDWLRQ��WXQLVR�LWDOLHQQH�GDQV�OH�GRPDLQH�GHV�7,&�
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/H�3{OH�(OJD]DOD�H[SRUWH�VRQ�VDYRLU�IDLUH��j $QWDQDQDULYR�j�0DGDJDVFDU�
�
�
� �

�

0PH�� .KDGLMD� *KDULDQL��
6HFUpWDLUH�G
(WDW�DXSUqV�GX�
PLQLVWUH� GHV� WHFKQRORJLHV�
GH� OD� FRPPXQLFDWLRQ��
FKDUJpH� GH� O
LQIRUPDWLTXH��
GH� O
,QWHUQHW�HW�GHV� ORJLFLHOV�
OLEUHV� D� SUpVLGp�� YHQGUHGL�
������������ DX� VLqJH� GX�
GpSDUWHPHQW�� XQH� FpUp�
PRQLH� GH� VLJQDWXUH� G
XQH�
FRQYHQWLRQ�GH�FRRSpUDWLRQ�
HQWUH� O
,QVWLWXW� VXSpULHXU� GH�
OD� IRUPDWLRQ� PXOWLGLVFLSOL�
QDLUH�UHOHYDQW�GH�O
XQLYHUVLWp�
LWDOLHQQH�GH� 6DOHQWR�� G
XQH�
SDUW��HW�OH�S{OH�(OJD]DOD�GHV�
7HFKQRORJLHV� GH� OD� &RP�
PXQLFDWLRQ��G
DXWUH�SDUW��
��
2QW�SURFpGp�j�OD�VLJQDWXUH�
GH� FHWWH� FRQYHQWLRQ� 0PH�
$wFKD� (QQDwIHU�� 'LUHFWULFH�
*pQpUDOH� GX� S{OH� (O� *KD�
]DOD� HW� 0U�� $OGR� 5RPDQR��

GLUHFWHXU� GH� O
LQVWLWXW� VXSp�
ULHXU� LWDOLHQ�GH� OD� IRUPDWLRQ�
PXOWLGLVFLSOLQDLUH��
�
&HWWH� FRQYHQWLRQ� YLVH� j�
VRXWHQLU�OHV�HIIRUWV�GpSOR\pV�
SRXU� LQVWDXUHU� O
pFRQRPLH�
GX� VDYRLU� GDQV� OHV� SD\V� GX�
EDVVLQ� PpGLWHUUDQpHQ�
FRQIRUPpPHQW� j� XQ� SODQ�
G
DFWLRQ�LPSOLTXDQW�OD�FUpD�
WLRQ�G
XQ�UpVHDX�PpGLWHUUD�
QpHQ� GH� SDUWHQDULDW� HQWUH�
O
XQLYHUVLWp�HW� OH� VHFWHXU�SUL�
Yp�DLQVL�TXH�FHUWDLQHV�VWUXF�
WXUHV� GH� VRXWLHQ�� RXWUH� OD�
FRQVROLGDWLRQ� GX� SDUWHQD�
ULDW�1RUG���6XG�HW�6XG���6XG��
�
&H� SODQ� G
DFWLRQ� DPEL�
WLRQQH�GH�IDYRULVHU�O
LQWpJUD�
WLRQ� GHV� HQWUHSULVHV� GDQV�
O
HQYLURQQHPHQW� QXPpULTXH�
GHV�DIIDLUHV�HW�O
LQWURGXFWLRQ��

GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GDQV� OHV�
HQWUHSULVHV� WXQLVLHQQHV� j� OD�
IDYHXU� GH� OD� FUpDWLRQ� G
XQ�
ODERUDWRLUH� GH� O
LQQRYDWLRQ�
QXPpULTXH� SHUPHWWDQW� OH�
GpYHORSSHPHQW� GH� OD� FD�
SDFLWp�FRPSpWLWLYH�GHV�HQ�
WUHSULVHV� QDWLRQDOHV�
FRQFHUQpHV���
�
&H� UpVHDX� PpGLWHUUDQpHQ�
FRPSUHQG� GHV� H[SHUWV� HW�
GHV� VSpFLDOLVWHV� GDQV� OHV�
GRPDLQHV� GH� OD� UHFKHUFKH�
HW� GH� O
LQQRYDWLRQ� WHFKQR�
ORJLTXH���
�
0PH�� *KDULDQL� D�� j� FHWWH�
RFFDVLRQ�� PLV� HQ� H[HUJXH�
O
LQWpUrW� DFFRUGp� SDU� OD� 7X�
QLVLH�� VRXV� OD� FRQGXLWH� GX�
3UpVLGHQW� =LQH� (O� $ELGLQH�
%HQ�$OL�DX�GpYHORSSHPHQW��

GHV�WHFKQRORJLHV�PRGHUQHV�
GH�OD�FRPPXQLFDWLRQ�HW�GH�
O
LQIRUPDWLRQ�HW�j� OD�FRQVR�
OLGDWLRQ� GH� OD� FRRSpUDWLRQ�
7XQLVR�HXURSpHQQH�� HQ� Jp�
QpUDO�� HW� 7XQLVR�LWDOLHQQH�HQ�
SDUWLFXOLHU�� GDQV� OH� FDGUH�
GHV� UHODWLRQV� VpFXODLUHV� HW�
H[FHOOHQWHV� TXL� OLHQW� OHV�
GHX[�SHXSOHV�DPLV���
�
'H� VRQ� FRWp�� 0�� $OGR� 5R�
PDQR� D� H[SULPp� OD� FRQVL�
GpUDWLRQ� GH� VRQ� SD\V� SRXU�
OHV� HIIRUWV� IUXFWXHX[� Gp�
SOR\pV�SDU�OD�7XQLVLH�HQ�YXH�
GH� OLPLWHU� OHV� UpSHUFXVVLRQV�
QpJDWLYHV� GH� OD� IUDFWXUH�
QXPpULTXH� HW� SRXU� OH� VXF�
FqV� UHPSRUWp�SDU� OD� 7XQLVLH�
GDQV� O
RUJDQLVDWLRQ� GX�
6RPPHW� PRQGLDO� VXU� OD� VR�
FLpWp� GH� O
LQIRUPDWLRQ�
�606,���

'DQV� OH�FDGUH�GX�SDUWHQD�
ULDW� SXEOLF�SULYp� �333��� XQ�
FRQVRUWLXP�WXQLVLHQ�FRPSR�
Vp� GH� OD� 6RFLpWp� &HQWUDOH�
SRXU� O
(TXLSHPHQW� GX� 7HUUL�
WRLUH� �6&(7� 7XQLVLH��� XQ� FD�
ELQHW� SULYp� VSpFLDOLVp� GDQV�
OHV�pWXGHV�pFRQRPLTXHV�HW�
WHUULWRULDOHV�� �&:� �FRQVHLO�
FRPPXQLFDWLRQ� HW� ZHE���
XQ� FDELQHW� SULYp� G
pWXGHV�
HW� GH� FRQVHLOV� VSpFLDOLVp�
GDQV� OHV� pWXGHV� VWUDWpJL�
TXHV�� VHFWRULHOOHV� HW� GH� IDL�
VDELOLWp� HW� OH� 3{OH� (OJD]DOD�
GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ��D� UHPSRU�
Wp� XQ� DSSHO� G·RIIUHV� LQWHU�
QDWLRQDO� SRXU� OD� PLVH� HQ�
SODFH� G·XQ� WHFKQRS{OH� j�
0DGDJDVFDU��

/H�SURMHW�FRQVLVWH�j�pWXGLHU�
OD� IDLVDELOLWp� WHFKQLTXH��
pFRQRPLTXH�� HQYLURQQH�
PHQWDOH� HW� FRPPHUFLDOH�
G·XQ� WHFKQRS{OH� j� $QWD�
QDQDULYR� j� 0DGDJDVFDU�
GDQV� OH�FDGUH�GX�3URMHW�GH�
3{OHV� ,QWpJUpV� GH� &URLV�
VDQFH��3,&��UDWWDFKp�GLUHF�
WHPHQW�j� OD�SUpVLGHQFH�GH�
OD� UpSXEOLTXH� PDOJDFKH��
XQ� � SURMHW� ILQDQFp� HW� VXLYL�
SDU�OD�%DQTXH�PRQGLDOH��
�
/H� SURMHW� D� GpPDUUp� OH� ���
MDQYLHU� ����� SRXU� XQH� Sp�
ULRGH�GH���j���PRLV�HW� LO�HVW�
FRPSRVp�GHV�pOpPHQWV� VXL�
YDQWV���
�(WXGH�GH�PDUFKp�GHV�7,&�
j�0DGDJDVFDU�HW�GX�PDU��
�

FKp�GX�WHFKQRS{OH�
� (WXGH� GX� FDGUH� LQVWLWX�
WLRQQHO�SRXU�LQWpJUHU�OH�3{OH�
GDQV�VRQ�HQYLURQQHPHQW��
�$QDO\VH�GHV�VLWHV�SURSRVpV�
3URSRVLWLRQ� G·XQ� 3''� �3ODQ�
'LUHFWHXU� GH� 'pYHORSSH�
PHQW��
�(WXGH�GH� OD�UHQWDELOLWp�GX�
SURMHW��
� (W� OD� UHFRPPDQGDWLRQ�
G·XQ� VFKpPD� 333� SRXU� OD�
PLVH�HQ�SODFH�HW�OD�JHVWLRQ�
GX�3{OH��
�
(Q� GpSLW� G·XQH� FRQFXU�
UHQFH� UXGH� GH� OD� SDUW�
G·RSpUDWHXUV� LQWHUQDWLR�
QDX[� GH� UHQRPV�� OD� FDQGL�
GDWXUH� GX� FRQVRUWLXP� WXQL�
VLHQ�D�pWp�DFFHSWpH�SDU�OH��

JRXYHUQHPHQW� 0DOJDFKH�
HW� DSSURXYpH� SDU� OD� %DQ�
TXH� PRQGLDOH�� /H� VDYRLU�
IDLUH� WXQLVLHQ� HQ� PDWLqUH�
GHV� 7,&� TX·LO� VRLW� SXEOLF� RX�
SULYp� V·H[SRUWH� ELHQ�� /HV�
H[SpULHQFHV� TXL� VH� PXOWL�
SOLHQW� LOOXVWUHQW� ELHQ� OH� GH�
JUp� GH� SURIHVVLRQQDOLVPH�
GHV�FRPSpWHQFHV�QDWLRQD�
OHV� HW� GHV� RSSRUWXQLWpV� j�
O·LQWHUQDWLRQDO��
�

�
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$FWLYLWpV�GX�3{OH�
8QH�-RXUQpH�G·pWXGH�VXU�O·LQWpJUDWLRQ��ORJLFLHO�OLEUH���ORJLFLHO�FRPPHUFLDO�

/H�3{OH�(OJD]DOD�DX�&(%,7������
�
�
�

� � �

�/H�%XVLQHVV�SURFHVV���
�/D�&RPPXQLFDWLRQ���
� /H� 0DWpULHO� GLJLWDO� 	� V\V�
WqPHV���
�/HV�%DQTXHV�	�ILQDQFHV���
� /HV� 3DUFV� GX� VHFWHXU� SX�
EOLF�HW�GX�IXWXU��
�
$YHF� OD� SDUWLFLSDWLRQ� G
XQ�
JURXSH� G
HQWUHSULVHV� RSp�
UDQW� GDQV� OHV� WHFKQRORJLHV�
GH� O
LQIRUPDWLRQ� 	� GH� OD�
FRPPXQLFDWLRQ� �7,&��� OD�
SUpVHQFH� WXQLVLHQQH�� UHQ�
IRUFpH�SDU� OH�3{OH�(OJD]DOD�
GHV� 7HFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� HW� OD� ),3$��
HVW� SULQFLSDOHPHQW� GpGLpH�
DX[� �2XWVRXUFLQJ� VHUYLFHV���
SRXU� OHVTXHOV� XQH� JUDQGH�
VXUIDFH� OHXU� D� pWp� FRQVD�
FUpH�SDU�OHV�RUJDQLVDWHXUV�� 
�
(Q� PDUJH� GX� VDORQ��
O
$JHQFH�GH�3URPRWLRQ�GHV�
,QYHVWLVVHPHQWV� ([WpULHXUV� D�
RUJDQLVp� HQ� FROODERUDWLRQ�
DYHF� OH� 3{OH� (OJD]DOD� XQ�
VpPLQDLUH�LQWLWXOp��/D�7XQLVLH��

YRWUH� SDUWHQDLUH� FRPSpWL�
WLI��� &HWWH� PDQLIHVWDWLRQ� D�
SRXU� EXW� G
pFODLUHU�� OHV� HQ�
WUHSULVHV�DOOHPDQGHV�HW� DX�
WUHV� HQWUHSULVHV� pWUDQJqUHV�
SUpVHQWHV� VXU� WURLV� SULQFL�
SDX[� WKqPHV� j� VDYRLU�� OH�
GpYHORSSHPHQW� FRQVLGp�
UDEOH� GX� VHFWHXU� GHV� �7,&��
HQ� 7XQLVLH�� OHV� RSSRUWXQLWpV�
TXH� SHXW� OHXU� RIIULU� XQ� SDU�
WHQDULDW� DYHF� OH� VHFWHXU�
SULYp� WXQLVLHQ� HW� HQILQ�� SUp�
VHQWHU�OD�7XQLVLH�HQ�WDQW�TXH�
SODWH�IRUPH� UpJLRQDOH� HQ�
PDWLqUH� GH� �2XWVRXUFLQJ�
VHUYLFHV��� 
�
$YHF� SOXV� GH� ����� H[SR�
VDQWV�YHQDQW�GH����SD\V�HW�
���� ���� YLVLWHXUV� GRQW� OHV�
SULQFLSDX[�pGLWHXUV�HW�FRQV�
WUXFWHXUV�GH� O
LQGXVWULH�KLJK�
WHFK�� OH� &(%,7� +DQRYUH�
UHVWH� OH� SUHPLHU� 6DORQ�
0RQGLDO� GHV� 1RXYHOOHV�
7HFKQRORJLHV� HW� 7pOpFRP�
PXQLFDWLRQV� GpGLp� DX[�
�7,&���

/H� 0LQLVWqUH� GHV� 7HFKQROR�
JLHV� GH� OD� &RPPXQLFDWLRQ�
D�RUJDQLVp�PHUFUHGL� ��� )p�
YULHU�������DX�3{OH�(OJD]DOD��
XQH� -RXUQpH� VXU� OH� WKqPH�
�/RJLFLHO� /LEUH� HW� /RJLFLHO�
&RPPHUFLDO� ��XQ�FKRL[�YHUV�
OD�FRPSOpPHQWDULWp�ª����
&LEODQW� OHV� GLUHFWHXUV� GHV�
V\VWqPHV� G
,QIRUPDWLRQ�
�'6,��� FHWWH� DFWLRQ� YLVH� j�
UpSRQGUH� QRQ� SDV� j� OD�
TXHVWLRQ� GH� VDYRLU� V·LO� IDXW�
RX�QRQ�XWLOLVHU�GHV� VROXWLRQV�
GX�GRPDLQH�GX� /LEUH��PDLV�
j� GHV� LQWHUURJDWLRQV� ©SOXV�
SUDWLTXHV� ª� �� TXHOV� ORJLFLHOV�
OLEUHV�� ©GDQV� TXHOOHV� DUFKL�
WHFWXUHV��DYHF�TXHO� U\WKPH�
GH� WUDQVLWLRQ�� VHORQ� TXHO�
SURFHVVXV� GH� VpOHFWLRQ��
FRPPHQW�OHV�LQWpJUHU�SDUPL�

O·H[LVWDQW�� HW� VXU� TXHOV� SDU�
WHQDLUHV�V·DGRVVHU�"ª����
�
$\DQW�SRXU� ILQDOLWp�GH� ©Gp�
PRQWUHU� OD� IDLVDELOLWp� GH�
FHUWDLQHV� WkFKHV� FRPEL�
QDQW� GHV� ORJLFLHOV� OLEUHV� HW�
GHV� ORJLFLHOV� FRPPHU�
FLDX[�ª�� OH� VpPLQDLUH� �D�pWp�
XQH�RFFDVLRQ�G·H[SRVHU�GH�
OD� VWUDWpJLH� QDWLRQDOH� HQ�
PDWLqUH�GH�ORJLFLHO�OLEUH��GH�
GpFULUH�©� O·pWDW�GHV� OLHX[�GX�
PRQGH� GX� /LEUH� HW� GX�
&RPPHUFLDO� HW� OH� IXWXU� GH�
O·RIIUH� ORJLFLHOOH�ª��GH�GpILQLU�
OHV�JUDQGHV� OLJQHV�G·XQH�LQ�
WpJUDWLRQ� UpXVVLH� GX� /LEUH�
DYHF� GX� &RPPHUFLDO�� GH�
SUHQGUH� FRQQDLVVDQFH� GHV�
H[SpULHQFHV� GH� FHUWDLQV�
DFWHXUV�DSSDUWHQDQW�DX��

VHFWHXU� SXEOLF� HW� DX� VHF�
WHXU� SULYp� HW� ©G·DSSUpFLHU�
OHV� HIIRUWV� GH� FHUWDLQV� pGL�
WHXUV�GH� ORJLFLHOV�HQ� OD�PD�
WLqUH� G·RXYHUWXUH� VXU� OH� /L�
EUHª��
�
&H� VpPLQDLUH� V·HVW� DGUHVVp�
WRXW� VSpFLDOHPHQW� DX[� UHV�
SRQVDEOHV� LQIRUPDWLTXHV� HW�
HQ� SDUWLFXOLHU� OHV� '6,�� PDLV�
pJDOHPHQW�DX[�DUFKLWHFWHV�
LQIUDVWUXFWXUH�� DX[� GpYH�
ORSSHXUV� DUFKLWHFWHV� DSSOL�
FDWLIV�� DX[� FRQVXOWDQWV� HQ�
LQIRUPDWLTXH�� HW� DX[� FKHIV�
GH�SURMHWV�LQIRUPDWLTXHV���
/HV� HQVHLJQDQWV� HW� OHV� pWX�
GLDQWV� RQW� SULV� pJDOHPHQW�
SDUW� j� FHWWH� MRXUQpH� SRXU�
GpFRXYULU� GHV� IDFHWWHV� GH�
O·LQGXVWULH�GX�ORJLFLHO��

�

�
� /H�3{OH�(OJD�]DOD�GHV�7HFK�QRORJLHV�GH�OD�&RPPXQLFD�WLRQ���1RXYHDX�PHPEUH�DG�KpUHQW�DX�Up�VHDX�(%1���(XURSHDQ�%X�VLQHVV�DQG�,Q�QRYDWLRQ�FHQ�WUH�1HWZRUN�

�

�
�
/H� 3{OH� D� FRQGXLW� OD� SDUWL�
FLSDWLRQ� GH� TXHOTXHV� HQ�
WUHSULVHV� EDVpHV� DX� 3DUF� j�
OD� ��qPH� pGLWLRQ� GX� 6DORQ�
0RQGLDO� GHV� 1RXYHOOHV�
7HFKQRORJLHV� HW� 7pOpFRP�
PXQLFDWLRQV� �&(%,7�� GX� ���
DX����0DUV������j�+DQRYUH�
HQ�$OOHPDJQH���
 
/HV� D[HV� PDMHXUV� GH� FHWWH�
pGLWLRQ�VRQW�FRPPH�VXLW����

/H�3{OH�(OJD]DOD�DX���HU�VDORQ�1D�WLRQDO�GX�'pYH�ORSSHPHQW�GHV�5HVVRXUHV�+X�PDLQHV���
+XPDQ� 5HVVRXUFHV�
([SR� ����� HVW� OH� �HU�
VDORQ�1DWLRQDO�GX�'p�
YHORSSHPHQW� GHV�
5HVVRXUHV�+XPDLQHV��
�
&HW� pYpQHPHQW� SUR�
IHVVLRQQHO� TXL� D� UH�
JURXSp� ����� YLVLWHXUV�
SURIHVVLRQQHOV� V·HVW�
GpURXOp� GX� �HU� DX� ��
PDUV� ����� j� OD� IRLUH�
GH�OD�&KDUJXLD��
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�

/H�SRUWDLO�GHV�6HUYLFHV�j�GLVWDQFH�GH�O·DGPLQLVWUDWLRQ�GH�OD�-XVWLFH�HQ�GpYHORS�SHPHQW�j�,7�&20�
� � �

/H�&(57�ODQFH�XQ�SURMHW�GH�JHVWLRQ��GHV�IUpTXHQFHV�DX�&RQJR�
� � �

�

'HSXLV� TXHOTXHV� DQQpHV��
O·DGPLQLVWUDWLRQ�WXQLVLHQQH�D�
PLV�HQ�SODFH�XQ�REMHFWLI�GH�
VH� GRWHU� GHV� LQIUDVWUXFWXUHV�
QpFHVVDLUHV� SRXU� SUpVHQWHU�
VHV�VHUYLFHV�SXEOLFV�VXU�OH�Up�
VHDX� ,QWHUQHW��&HWWH� VWUDWp�
JLH� YLVH� j� UpDOLVHU� FHUWDLQV�
REMHFWLIV��j�VDYRLU���
� )DLUH� UDSSURFKHU�
O·DGPLQLVWUDWLRQ� � HW� OH� � FL�
WR\HQ��
� $OOpJHU� O·HQFRPEUHPHQW�
REVHUYp� DX[� QLYHDX[� GH�
FHUWDLQHV� DGPLQLVWUDWLRQV�
TXL� VRQW�HQ� UHODWLRQ�GLUHFWH�
DYHF�OHV�FLWR\HQV��
�2SWLPLVHU�OHV�UHVVRXUFHV���
� 3UpSDUHU� OD� EDVH� GH�
O·pFRQRPLH�GX�VDYRLU��
/H�0LQLVWqUH�GH�OD�-XVWLFH�HW�
GHV� 'URLWV� GH� O·+RPPH� IDLW�

SDUWLH� LQWpJUDQWH� GH� FHWWH�
VWUDWpJLH� QDWLRQDOH�� (Q� HI�
IHW�� OD� PLVH� HQ� SODFH� GX�
SRUWDLO�©�6HUYLFHV�j�'LVWDQFH�
GH� O·$GPLQLVWUDWLRQ� GH� OD�
-XVWLFH�ª�TXL�D�pWp�FRQILp�j�
,7�&20� HVW� O·XQ� GHV�PRGX�
OHV�GX�SURMHW�©�(�-867,&(�ª��
�
/H� SRUWDLO� ©� 6HUYLFHV� j� 'LV�
WDQFH� GH� O·$GPLQLVWUDWLRQ�
GH� OD� -XVWLFH� ª� HVW� O·XQ� GHV�
PRGXOHV� GX� SURMHW� ©� (�
-867,&(� ª� FROODERUDQW� HQ�
VHPEOH� SRXU� PHWWUH� HQ�
SODFH� XQH� DGPLQLVWUDWLRQ�
FRPPXQLFDQWH� GDQV� OH�
GRPDLQH� GH� OD� MXVWLFH� HW�
GHV� GURLWV� GH� O·+RPPH�� 8Q�
WHO�SRUWDLO�SHUPHWWUD�GH���
� &UpHU� XQ� V\VWqPH� PR�
GHUQH� G·DFFqV� DX[� LQIRU�

PDWLRQV��
�5DSSURFKHU� OD� MXVWLFH�GHV�
MXVWLFLDEOHV��
� $PpOLRUHU� OHV� SUHVWDWLRQV�
GHV� VHUYLFHV� GH�
O·DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�
(Q�HIIHW��FH�SRUWDLO�PHWWUD�j�
OD� GLVSRVLWLRQ� GHV� MXVWLFLD�
EOHV�� GHV� DYRFDWV�� GHV�
EDQTXHV� HW� GX� SHUVRQQHO�
GH� O·DGPLQLVWUDWLRQ� MXGL�
FLDLUH� DLQVL� TXH� GX� JUDQG�
SXEOLF� FHUWDLQV� VHUYLFHV�� j�
VDYRLU���
� 6XLYL� GHV� DIIDLUHV� WUDLWpHV�
DX� VHLQ�GHV� MXULGLFWLRQV�HW�j�
O·DGPLQLVWUDWLRQ�FHQWUDOH�GH�
OD�MXVWLFH��
�'HV�IRUPXODLUHV�HQ�OLJQH��
�&HUWDLQHV�DWWHVWDWLRQV�
SD\DQWHV��
�
6LWH�:HE���ZZ�LUVLW�UQUW�WQ�

/H� &HQWUH� GH� UHFKHUFKHV�
GHV� SRVWHV� GHV� WpOpFRP�
PXQLFDWLRQV��&(57��HW�OD�'L�
UHFWLRQ�JpQpUDOH�GH�O
DGPL�
QLVWUDWLRQ�FHQWUDOH�GHV�SRV�
WHV� HW� WpOpFRPPXQLFDWLRQV�
�'*$&37��� RUJDQH� WHFKQL�
TXH� GX� PLQLVWqUH� GHV� 7pOp�
FRPPXQLFDWLRQV�GX�&RQJR�
DYDLHQW� VLJQp� HQ� DR�W�GHU�
QLHU� XQH� FRQYHQWLRQ� FDGUH�
D\DQW�SRXU�EXW�GH�GpILQLU�HW�
GH� PHWWUH� HQ� SODFH� GHV�
SURMHWV�TXL�FRQFHUQHQW�SDU�
WLFXOLqUHPHQW� OH� GRPDLQH�
GH� OD� JHVWLRQ� GHV� IUpTXHQ�

FHV��
&HW�DFFRUG�GH�SDUWHQDULDW�
YLHQW��GH�VH�FRQFUpWLVHU�SDU�
OH� ODQFHPHQW� j� %UD]]DYLOOH��
GH� OD� GHX[LqPH� SKDVH� GX�
SURMHW� GH� OD� VWUXFWXUH� GH�
JHVWLRQ� HW� GH� FRQWU{OH� GX�
VSHFWUH�GHV� IUpTXHQFHV� UD�
GLRpOHFWULTXHV�GRQW� O
REMHF�
WLI� HVW� GH� UpJOHPHQWHU� FH�
VHFWHXU��
/H� ODQFHPHQW� GX� SURMHW�
V·HVW�GpURXOp� ORUV�G·XQH�Fp�
UpPRQLH� SUpVLGpH� SDU� 0��
3KLOLSSH� 0YRXR�� PLQLVWUH�
FRQJRODLV�GHV� 3RVWHV� HW� Wp�

OpFRPPXQLFDWLRQV�� FKDUJp�
GHV� 7,&�� HW� VLJQDWDLUH� HQ�
DR�W� GHUQLHU� OD� FRQYHQWLRQ�
G
DVVLVWDQFH� DYHF� OH� &(57��
/H� SURMHW� SHUPHWWUD� DX�
&RQJR� GH� GLVSRVHU� G
XQH�
SDUW�� GH� FHQWUHV� IL[HV� GH�
FRQWU{OH� HW� GH� JHVWLRQ� DX�
WRPDWLVpH�� G
DXWUH� SDUW�
G
XQ� FHQWUH� PRELOH� GH�
FRQWU{OH�� ,O� V
DJLW� QRWDP�
PHQW� G
pTXLSHPHQWV� GH�
FRQWU{OH�PRQWpV�VXU�YpKLFX�
OHV� TXL� VLOORQQHURQW� OH� WHUUL�
WRLUH� QDWLRQDO� SRXU� DVVXUHU�
OHV�FRQWU{OHV�GH�VpFXULWp��

7RXWHV�QRV�Ip�OLFLWDWLRQV�j�6/6�SRXU�OH�ODQFHPHQW�GH�VRQ�SUHPLHU�SRUWDLO��
ZZZ�ODIIDU�FRP

�
�
6/6�� HQWUHSULVH� LPSODQWpH�
DX� 3DUF� DQQRQFH� OH� ODQ�
FHPHQW� GH� VRQ� SUHPLHU�
SRUWDLO� ©�ZZZ�ODIIDU�FRP�ª�
TXL� D� SRXU� REMHW� GH� YRXV�
WHQLU� LQIRUPp� GH� WRXWHV� OHV�
SURPRWLRQV�� OHV� ERQV� SODQV�
HW� OHV� pYpQHPHQWV� j� QH�
PDQTXHU� VRXV� DXFXQ� SUp�
WH[WH���
�
&KDFXQ� SRXUUD� \� WURXYHU�
FKDXVVXUH� j� VRQ� SLHG� SXLV�
TXH�ODIIDU�FRP�FRXYUH�DXV�
VL�ELHQ�OHV�SURPRWLRQV�HW� OHV�
ERQQHV�DIIDLUHV�FRQFHUQDQW�
OHV� YrWHPHQWV�� OD� GpFRUD�
WLRQ�� OHV� PHXEOHV� HQ� SDV�
VDQW� SDU� OHV� VRLUpHV� HW� OHV�
pYpQHPHQWV�� EUHI� WRXW� FH�
TX·LO� IDXW� VDYRLU� SRXU� YLYUH�
PDOLQ�HW�SURILWHU�GH�OD�YLH���

$FWLRQ�HQYLURQ�QHPHQWDOH�DX�3{OH�
67�7XQLVLH�HVW�0RWHXU�
�
67� &RUSRUDWH� D� ODQFp� XQ�
SURJUDPPH� GDQV� OH� FDGUH�
GH� OD� SURWHFWLRQ� GH�
O·HQYLURQQHPHQW��
/D� ILOLDOH� GH� 7XQLVLH� LPSODQ�
WpH� DX� 3{OH� (OJD]DOD� GHV�
7HFKQRORJLHV� GH� OD� &RP�
PXQLFDWLRQ� HVW� HQ� WUDLQ�
G·DSSOLTXHU�FH�SURJUDPPH�
DX�SURILW�GH�VRQ�SHUVRQQHO���
����LQJpQLHXUV���
3RXU� DGKpUHU� � j� FH� SUR�
JUDPPH� 67� 7XQLVLH� SD\H�
���� GX� SUL[� GX� YpOR� j� OD�
KDXWHXU�GH����'7��
$FWXHOOHPHQW� ��� LQJpQLHXUV�
VH�VRQW�LQVFULWV��
67� O·D�IDLW�HW�YRXV�TX·HVW�FH�
TXH�YRXV�HQ�SHQVH]�"�
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;WHQVXV�7XQLVLH�FKRLVLH�SRXU�OD�PLVH��HQ�OLJQH�G·XQ�SRUWDLO�GX�WUDQVSRUW�

� � �

2PQLDFRP�

�

� � �

201,$&20� HVW� VSpFLDOLVpH�
GDQV� OH� GpYHORSSHPHQW��
O·LQJpQLHULH�� OD� IDEULFDWLRQ�
G·pTXLSHPHQWV�� HW� OH� Gp�
SORLHPHQW� GH� UpVHDX[�
G·DFFqV� GH� WpOpFRPPXQL�
FDWLRQV�� IDLVDQW� XVDJH� GH�
WHFKQRORJLHV� OHV� SOXV� pYR�
OXpHV��
�
201,$&20� HVW� VXUWRXW�
FRQQX�SRXU�VRQ�pTXLSHPHQW��
GH� ERXFOH� ORFDOH� UDGLR� 7$�
:$��$YHF� 7$:$��XQ�RSpUD�
WHXU� � SHXW� IDFLOHPHQW� RIIULU�
OHV�VHUYLFHV�WpOpSKRQLTXHV�HW�
G·DFFqV� ,QWHUQHW� VDQV� IDLUH�
UHFRXUV� DX� FkEODJH� WpOp�
SKRQLTXH� FODVVLTXH�� &·HVW�
XQH�VROXWLRQ�VDQV�ILOV��IDFLOH�j�
PHWWUH� HQ� RHXYUH�� HIILFDFH�
HW� SHX� FR�WHXVH�� (OOH�
FRQYLHQW�VXUWRXW�SRXU� OHV�]R�
QHV� VXEXUEDLQHV� HW� UXUDOHV�
RX� OHV� KDELWDWLRQV� VRQW�
pSDUSLOOpHV���

201,$&20� SRVVqGH� HQ�
SOXV� GX� V\VWqPH� 7$:$���
GHV� V\VWqPHV� GH� UpVHDX[�
G·DFFqV� VXU� ILEUH� RSWLTXH�
�201,$;���HW�GHV�V\VWqPHV�
GH� UpVHDX[� G·DFFqV� $6'/�
�201,$6'/��� DLQVL� TX·XQH�
VROXWLRQ�GH�YRL[�VXU�,3��20�
1,3���
�
201,$&20� D� SX� JDJQHU�
XQH� JUDQGH� QRWRULpWp� j�
O·pFKHOOH� QDWLRQDOH� HQ� Up�
DOLVDQW� XQ� SURMHW� DPELWLHX[�
GH� GHVVHUWH� GH� SOXVLHXUV�
]RQHV� VXEXUEDLQHV� HW� UXUD�
OHV�VXU�XQH�ERQQH�SDUWLH�GX�
WHUULWRLUH� WXQLVLHQ� SDU� VRQ�
V\VWqPH� GH� ERXFOH� ORFDOH�
UDGLR� � 7$:$� SRXU� OH�
FRPSWH� GH� 7XQLVLH� 7pOp�
FRP���
�
)RUWH�GH� VHV� UpIpUHQFHV�HQ�
7XQLVLH�� 201,$&20� D� SX�
SpQpWUHU� SOXVLHXUV� SD\V� HQ�

$IULTXH�HW�DX�PR\HQ�RULHQW�
�6XOWDQDW� GH� 20$1�� 6\ULH��
,UDN�� 7RJR�� *XLQpH�� 0DOL��
%XUNLQD�)DVR��*DPELH���
�
/HV� REMHFWLIV� DFWXHOV�
G·201,$&20�� VRQW� PXOWL�
SOHV� �� FRQVROLGHU� OHV� PDU�
FKpV�FRQTXLV��FRQTXpULU�GH�
QRXYHDX[� PDUFKpV� GDQV�
GHV� SD\V� DUDEHV� HW� DIUL�
FDLQV�� HW� GpYHORSSHU� GH�
QRXYHDX[� SURGXLWV�� UpSRQ�
GDQW� DLQVL� DX[� GHPDQGHV�
GHV� RSpUDWHXUV� GH� SOXV� HQ�
SOXV��H[LJHDQWHV��
�
201,$&20� HQ� TXrWH�
G·LQWHUQDWLRQDOLVHU� VHV� DFWL�
YLWpV�� D� LPSODQWp� GHV� EX�
UHDX[�GDQV�GHV�SD\V�j� IRUW�
SRWHQWLHO� GH� GpYHORSSH�
PHQW��j�O·LQVWDU�GX�7RJR��GX��
0DOL�� GH� OD� *XLQpH�� DLQVL�
TXH� GHV� ePLUDWV� $UDEHV�
8QLHV��

/D� 66,,� ¶·� ;WHQVXV� 7XQLVLH··� ��
LPSODQWpH�DX�3{OH�(OJD]DOD�
YLHQW� GH� UHPSRUWHU� OD�
FRQVXOWDWLRQ� QDWLRQDOH� ODQ�
FpH� SDU� OH� PLQLVWqUH� GX�
7UDQVSRUW�� HW� FH� GDQV� OH�
FDGUH� GH� VD� VWUDWpJLH� GH�
©ZHELILFDWLRQ�ª�GHV�VHUYLFHV�
UHQGXV� DX� SXEOLF�� GH�
O·DPpOLRUDWLRQ� HW�
O·LQWHQVLILFDWLRQ�GX� FRQWHQX�
WXQLVLHQ� VXU� OH�:HE�� ,O� V·DJLW�
G·XQ� LPSRUWDQW� SURMHW� GH�
FRQFHSWLRQ�� GH� UpDOLVDWLRQ�
HW� GH� PLVH� HQ� OLJQH� G·XQ�
SRUWDLO�GX�WUDQVSRUW��
/HGLW� SRUWDLO� VHUD� HQWLqUH�
PHQW� G\QDPLTXH� HW� LQWp�
JUHUD�OHV�WHFKQRORJLHV�:HE�
OHV� SOXV� DYDQFpHV� DILQ� GH�
IDFLOLWHU� OD� SURGXFWLRQ� GX�
FRQWHQX��VD�PLVH�HQ�IRUPH��
VD�VWUXFWXUDWLRQ�DLQVL�TXH�VD�

GLIIXVLRQ�� ,O� SHUPHWWUD� QR�
WDPPHQW� DX[� XWLOLVDWHXUV�
G·DFFpGHU�j�XQH�SUpVHQWD�
WLRQ�GX�PLQLVWqUH�HW�GX�VHF�
WHXU�GX�WUDQVSRUW��GH�VHV�LQ�
GLFDWHXUV�HW�DXWUHV�LQIRUPD�
WLRQV�� j�GLYHUVHV� SUHVWDWLRQV�
HQ�OLJQH�IRXUQLHV�SDU�OHV�HQ�
WUHSULVHV� SXEOLTXHV� GX�
WUDQVSRUW�� j� XQH� UXEULTXH�
©$JHQGD� GX� 6HFWHXUª� LQ�
IRUPDQW� VXU� OHV� GpYHORS�
SHPHQWV� HW� VXU� OHV�DFWLYLWpV�
HW� OHV� pYpQHPHQWV� IXWXUV�
LPSRUWDQWV�GDQV�OH�VHFWHXU���
&UppH� HQ� VHSWHPEUH� ������
;7(1686� 7XQLVLH� VH� VSpFLD�
OLVH�GDQV�OH�GpYHORSSHPHQW�
HW� O·H[SORLWDWLRQ� GH� SRUWDLOV�
,QWHUQHW� HW� HQ� 0XOWLPpGLD��
)RQGpH� SDU� )pULG� %DNORXWL��
TXL� D� YpFX� �� DQV� DX�4Xp�
EHF� �&DQDGD��� FHWWH� HQ�

WUHSULVH� HVW� XQH� ILOLDOH� GX�
JURXSH� FDQDGLHQ� ;WHQVXV�
,QF��
;WHQVXV�7XQLVLH�FRPSWH�SOX�
VLHXUV�UpIpUHQFHV�QDWLRQDOHV�
GDQV�OH�VHFWHXU�SXEOLF�GRQW�
SULQFLSDOHPHQW� OH� VLWH� GH�
O·$JHQFH� )RQFLqUH� GH�
O·+DELWDWLRQ� �$)+��
KWWS���ZZZ�DIK�QDW�WQ�� OH�
&HQWUH� 7HFKQLTXH� GHV� ,Q�
GXVWULHV� 0pFDQLTXHV� HW�
eOHFWULTXHV� �&(7,0(��
KWWS���ZZZ�FHWLPH�QDW�WQ��
«� �� OD� 3UHVVH� GH� 7XQLVLH�
KWWS���ZZZ�ODSUHVVH�WQ�� HW�
DFWXHOOHPHQW� O·$JHQFH�
7HFKQLTXH�GX�7UDQVSRUW�7HU�
UHVWUH� �$777��
KWWS���ZZZ�DWWW�FRP�WQ�� HW�
O·,QWUDQHW� GH� OD� 6RFLpWp� 7X�
QLVLHQQH� G·(OHFWULFLWp� HW� GX�
*D]��67(*���

&<1$36<6�VH�GLVWLQ�JXH�XQH�DXWUH�IRLV�

�
��
�� %�;� &DUH�� XQH� VRFLpWp� DO�
OHPDQGH�GH�FRQVXOWLQJ�GDQV�
OH�GRPDLQH�GH�OD�WpOpSKRQLH�
PRELOH� D� VROOLFLWp� &\QDSV\V�
SRXU� GLIIpUHQWV� GpYHORSSH�
PHQWV�VRIWZDUH�HW�FRQVXOWLQJ��
�
��:LOO·WHN�&RPPXQLFDWLRQ��
VRFLpWp� DPpULFDLQH� /HDGHU�
PRQGLDO� GDQV� OHV� DSSDUHLOV�
GH� WHVWV� UDGLR�SRXU� WpOpSKR�
QLH� D� IDLW� FRQILDQFH� D� F\�
QDSV\V� SRXU� OH� GpYHORSSH�
PHQW� GHV� DSSOLFDWLRQV� GH�
JHVWLRQ� j� GLVWDQFH� �5HPRWH�
FRQWURO�� GH� VHV� pTXLSH�
PHQWV��
�
6LWH�:HE���
ZZZ�F\QDSV\V�FRP�
�

,7�&RQVHLO�6$5/�
&UpHU�YRWUH�0RQGH�VDQV�FOpV�
��/D�VROXWLRQ�LQQRYDQWH�G
XQ�
V\VWqPH�GH�IHUPHWXUH�QXPp�
ULTXH�HW�GH�FRQWU{OH�G
DFFqV�
�
,7�&RQVHLO�6$5/��LPSODQWpH�j�
OD�SpSLQLqUH�G·HQWUHSULVHV�GX�
3{OH�(OJD]DOD�HVW�OH�UHSUp�
VHQWDQW�H[FOXVLYH�GHV�6L�
PRQV9RVV�SURGXLWV�HQ�7XQL�
VLH���

�
�
6LWH�:HE����
ZZZ�LW�FRQVHLO�FRP���



�
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�
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5HFRQQDLVVDQFH�GHV�FHUWLILFDWV�pOHFWURQL�
TXHV�WXQLVLHQV�D�O·LQWHUQDWLRQDO�
,QFOXVLRQ�GX�&HUWLILFDW�5DFLQH�GH�O·$1&(�GDQV�OH�QDYLJDWHXU�0LFURVRIW�,QWHUQHW��([SORUHU�

� � �

/H�PLQLVWUH�VDRXGLHQ�GHV�7,&�YLVLWH�OH�3{OH�(OJD]DOD�
�
�
�
�

�

/·$JHQFH� 1DWLRQDOH� GH�
&HUWLILFDWLRQ� (OHFWURQLTXH�
HVW� KHXUHXVH� G·DQQRQFHU�
O·LQFOXVLRQ� GH� VRQ� FHUWLILFDW�
UDFLQH� GDQV� OH� QDYLJDWHXU�
0LFURVRIW� ,QWHUQHW� ([SORUHU�
GDQV�VD� WRXWH�GHUQLqUH�YHU�
VLRQ�ODQFpH�HQ�)pYULHU�������
/·$1&(� IDLW� GpVRUPDLV� SDU�
WLH�GHV�$XWRULWpV�3ULQFLSDOHV�
GH�&RQILDQFH� UHFRQQXHV�j�
WUDYHUV�OH�PRQGH���
�
&HWWH�DQQRQFH�PDUTXH�HQ�
HIIHW� OH� GpEXW� G·XQH� QRX�
YHOOH�qUH�SRXU�OHV�&HUWLILFDWV�
(OHFWURQLTXHV� 7XQLVLHQV�� ,OV�
SRXUURQW� HQILQ� UHPSOLU� SOHL�
QHPHQW� OHXU� YRFDWLRQ� SULQ�
FLSDOH�TXL�HVW�GH�JDUDQWLU�OD�
FRQILDQFH� HW� GH� VpFXULVHU�
OHV� WUDQVDFWLRQV� HW� OHV�
pFKDQJHV� VXU� ,QWHUQHW� DX�
GHOj� GHV� IURQWLqUHV� HW� GHV�
QDWLRQV���
/·LQFOXVLRQ� G·XQ� FHUWLILFDW�
UDFLQH� GDQV� XQ� QDYLJDWHXU�
SHUPHW�DX[�XVDJHUV�GH�Yp�
ULILHU� TXH� OHV� FHUWLILFDWV� DS�

SDUWHQDQW� DX[� VLWHV� PDU�
FKDQGV� TX·LOV� YLVLWHQW� �H�
FRPPHUFH�� H�
JRXYHUQHPHQW�� H�EDQNLQJ�
«��RX�DX[�SHUVRQQHV�DYHF�
OHVTXHOOHV�LOV�pFKDQJHQW�RQW�
ELHQ� pWp� GpOLYUpV� SDU� XQH�
DXWRULWp� GH� FHUWLILFDWLRQ� GL�
JQH�GH�FRQILDQFH��
�
'pVRUPDLV� LO� Q·\� DXUD� SOXV�
GH� PHVVDJH� G·DOHUWH�
FRQFHUQDQW� OD� FUpGLELOLWp�
GH� O·DXWRULWp� GH� FHUWLILFD�
WLRQ�� 7RXV� OHV� ,QWHUQDXWHV�
YHUURQW� DSSDUDvWUH� OH� PHV�
VDJH�©�&H�FHUWLILFDW�pPDQH�
G·XQH� DXWRULWp� GLJQH� GH�
FRQILDQFH� ª� GqV� TX·LOV� VH�
URQW�HQ�SUpVHQFH�G·XQ�FHU�
WLILFDW�TXL�D�pWp�JpQpUp�SDU�
O·$1&(���
�
3RXU� OHV� XWLOLVDWHXUV� GLVSR�
VDQW� G·DQFLHQQHV� YHUVLRQV�
G·,QWHUQHW� ([SORUHU�� OH� FHUWL�
ILFDW� UDFLQH� GH� O·$1&(� UH�
FRQQX�SDU�0LFURVRIW�HVW�DX�
WRPDWLTXHPHQW� LQFOXV�GDQV�

OH� QDYLJDWHXU� j� WUDYHUV� OHV�
PLVHV� j� MRXUV� GH� :LQGRZV�
�:LQGRZV�8SGDWH����
3RXU� YpULILHU� TXH� OH� FHUWLIL�
FDW�UDFLQH�GH�O·$1&(�ILJXUH�
ELHQ�SDUPL�FHX[�GHV�DXWRUL�
WpV�GH�FRQILDQFH�DOOHU�YHUV���
SDQQHDX� GH� FRQILJXUD�
WLRQ!RSWLRQV� ,QWHUQHW� !�
FRQWHQX�!�FHUWLILFDWV!�FHUWL�
ILFDWV�G
DXWRULWp�SULQFLSDOHV��
�
,O� HVW� QpFHVVDLUH� GH� VDYRLU�
TXH� OD� GpPDUFKH�
G·LQFOXVLRQ� G·XQ� FHUWLILFDW�
UDFLQH� GDQV� ,QWHUQHW� ([SOR�
UHU� Q·HVW� SDV� FKRVH� IDFLOH��
7RXWH� LQFOXVLRQ� UHTXLHUW�
O·DSSOLFDWLRQ� SDU� O·$XWRULWp�
GH� &RQILDQFH� G·XQ� SUR�
JUDPPH�PLV� HQ� SODFH� SDU�
0LFURVRIW�� /H� SUpUHTXLV� OH�
SOXV� LPSRUWDQW� GH� FH� SUR�
JUDPPH� HVW� TXH� O·$XWRULWp�
GH�&HUWLILFDWLRQ�V·HQJDJH�j�
VXLYUH� OHV� QRUPHV� HW� OHV�
VWDQGDUGV� ,QWHUQDWLRQDX[�
HQ�PDWLqUH�GH�3.,�HW�GH�Vp�
FXULWp��3.,;��$16,��(76,��������

�3HWLW�GpMHXQHU�GpEDW��/D�9HLOOH�6WUD�WpJLTXH���U{OH�HW�HQMHX[��
,QQRYDWLRQ�� FRQFXUUHQFH��
UpJOHPHQWDWLRQ� �� QH� SDV�
RSpUHU� GH� YHLOOH� HQ� HQWUH�
SULVH�� F
HVW� ULVTXHU� G
rWUH�
DYHXJOH� VXU� GHV� PDUFKpV�
R��WRXW�pYROXH�YLWH���
�
/D� YHLOOH� VWUDWpJLTXH�HVW� OH�
SURFHVVXV� LQIRUPDWLRQQHO�
YRORQWDULVWH� SDU� OHTXHO�
O
HQWUHSULVH� UHFKHUFKH� GHV�
LQIRUPDWLRQV� j� FDUDFWqUH�
DQWLFLSDWLI� FRQFHUQDQW�
O·pYROXWLRQ�GH�VRQ�HQYLURQ�
QHPHQW� VRFLR�
pFRQRPLTXH� GDQV� OH� EXW�
GH�VH�FUpHU�GHV�RSSRUWXQL�
WpV� HW� GH� UpGXLUH� VHV� ULV�
TXHV� OLpV� j� O
LQFHUWLWXGH��
3DUPL� FHV� LQIRUPDWLRQV� IL�
JXUHQW� GHV� VLJQDX[�
G·DOHUWH�SUpFRFH��
�
/
H[SUHVVLRQ� ©� YHLOOH� VWUDWp�
JLTXH�ª�HVW�XQH�H[SUHVVLRQ�
JpQpULTXH� TXL� HQJOREH�
SOXVLHXUV� W\SHV� GH� YHLOOHV�
VSpFLILTXHV� WHOOHV� TXH� OD�
YHLOOH� WHFKQRORJLTXH�� OD�
YHLOOH�FRQFXUUHQWLHOOH��RX�OD�
YHLOOH� FRPPHUFLDOH� SDU�
H[HPSOH��
�
&RQVFLHQW� GH� O·LPSDFW� GH�
OD�PLVH� HQ� SODFH� G·XQ� WHO�
SURFHVVXV�HQ�HQWUHSULVH�� OH�
3{OH�(OJD]DOD�GHV� 7HFKQR�
ORJLHV� GH� OD� &RPPXQLFD�
WLRQ�D�RUJDQLVp��PHUFUHGL���
PDUV� XQ� 3HWLW�'pMHXQHU�
'pEDW�VXU�OH�WKqPH����
�
©� /H� 5{OH� HW� OHV� (QMHX[� 'H�
/D� 9HLOOH� 6WUDWpJLTXH� 3RXU�
/D�30(�,QQRYDQWH�ª��

0�� 0RKDPHG� -DPLO� ,EQ�
$KPHG� 0XOOD�� PLQLVWUH�
VDRXGLHQ�GHV�&RPPXQLFD�
WLRQV� HW� GH� OD� 7HFKQRORJLH�
GH�O·LQIRUPDWLRQ��D�UHQGX�YL�
VLWH� DX� 3{OH� (OJD]DOD� PHU�
FUHGL�������������
/H� PLQLVWUH� VDRXGLHQ� D� SULV�
FRQQDLVVDQFH� GH� OD� PDU�
FKH� GHV� DFWLYLWpV� GHV� HQ�
WUHSULVHV� GH� IRUPDWLRQ�� GH�
UHFKHUFKH� HW� GH� SURGXF�
WLRQ�DX�VHLQ�GH�FH�S{OH�HW�D�
YLVLWp� SOXVLHXUV� HQWUHSULVHV�
SXEOLTXHV� LQVWDOOpHV� GDQV�

FH� S{OH� GRQW� QRWDPPHQW�
O·,QVWLWXW� VXSpULHXU� GHV� pWX�
GHV�WHFKQRORJLTXHV�GDQV�OD�
FRPPXQLFDWLRQ�� O·,QVWLWXW�
GHV� pWXGHV� HW� GHV� UHFKHU�
FKHV� HQ� WpOpFRPPXQLFD�
WLRQV�� OH� &HQWUH�
G·LQIRUPDWLRQ��GH�IRUPDWLRQ�
HW� GH� GRFXPHQWDWLRQ� HW�
GHV� pWXGHV� VXU� OHV� WHFKQR�
ORJLHV� GH� OD� FRPPXQLFD�
WLRQ��
$� FHWWH� RFFDVLRQ�� OH�PLQLV�
WUH� VDRXGLHQ� GHV� &RPPX�
QLFDWLRQV� HW� GH� OD� 7HFKQR�

ORJLH�GH�O·�LQIRUPDWLRQ�D�SULV�
FRQQDLVVDQFH� GHV� DFWLYLWpV�
GH� SOXVLHXUV� VRFLpWpV� SUL�
YpHV� WHOOHV� TXH� $UFKLPHG��
6,7�� 7HOQHW� HW� 67� PLFUR�
HOHFWURQLFV��
�
0�� 0RKDPHG� -DPLO� 0XOOD��
D� IDLW� O·pORJH� GHV� UpXVVLWHV�
HQUHJLVWUpHV�HQ�7XQLVLH�GDQV�
OH� GRPDLQH� GHV� WHFKQROR�
JLHV� GH� OD� FRPPXQLFDWLRQ�
HW� GH� O·LQIRUPDWLRQ� HW� VRQ�
DSSXL�j� O·pFRQRPLH�GX� VD�
YRLU�HW�j�O·LQWHOOLJHQFH��
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5'9�7,&�
&RQIpUHQFH�,QWHUQDWLRQDOH�VXU�OHV�7,&��HW�O
$FFHVVLELOLWp�

�
� � �

/HV��qPHV�5HQFRQWUHV�G·$IIDLUHV�VXU�
O·LQFXEDWLRQ�0(1$�,1&��9HUV�XQH�H[WHQVLRQ�GX�5pVHDX��

�

� � �

�

'DQV�OH�FDGUH�GX�SURFHVVXV�
GH� FUpDWLRQ� GX� UpVHDX� Up�
JLRQDO� GHV� SpSLQLqUHV�
G·HQWUHSULVHV�TXL�D�pWp�FUpp�
OH� ��� MDQYLHU� ����� j� $P�
PDQ�� HW� VXLWH� DX[� GHX[� Up�
XQLRQV� � 0(1$� 0HHWLQJ� TXL�
RQW�HX�OLHX�� �j�&DVDEODQFD�
FRPPH�SUHPLqUH�SKDVH�HW�
j� +\GHUDEDG� � �,1'(���
FRPPH� GHX[LqPH� SKDVH��
OH� �qPH� DWHOLHU� 0(1$�,1&��

VH� WLHQGUD� OH� ��� HW� ��� 0DL�
����� HQ� 7XQLVLH� DX� 3{OH� (O�
JD]DOD� GHV� 7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ��
��
/HV� REMHFWLIV� SULQFLSDX[� GH�
FHW�DWHOLHU�VRQW�OHV�VXLW���
�
� ,QWHQVLILHU� O
pFKDQJH� GH�
FRQQDLVVDQFH� HQWUH� OHV�
PHPEUHV� GX� UpVHDX� TXDQW�
j� OHXUV� VLWXDWLRQV�� REMHFWLIV�

HW� DFFRPSOLVVHPHQWV� GDQV�
O
LQFXEDWLRQ�GHV�SURMHWV�
�
� 3URPRXYRLU� HW� eWHQGUH� OH�
UpVHDX� HQ� DWWLUDQW� HW� LQWp�
JUDQW� GH� QRXYHDX[� PHP�
EUHV�
�
�/H�ODQFHPHQW�GHV�SUHPLq�
UHV� pWDSHV� GX� SURMHW� GH�
0(1$�,1&��

6RXV�OH�+DXW�3DWURQDJH�GH�
0DGDPH�/HLOD�%HQ�$OL���
(SRXVH�GH�6RQ�([FHOOHQFH�
OH�3UpVLGHQW�GH�OD��5pSXEOL�
TXH�7XQLVLHQQH�
�
/·$VVRFLDWLRQ� 7XQLVLHQQH�
SRXU�OH�GpYHORSSHPHQW�GH�
OD� 7HFKQRORJLH� QXPpULTXH�
HW� GHV� 5HVVRXUFHV� KXPDL�
QHV� �$775�� HW� /·8QLWp� GH�
5HFKHUFKH� HQ� � 7HFKQROR�
JLHV�GH� O·,QIRUPDWLRQ�HW�GH�
OD� &RPPXQLFDWLRQ� �87,&��
GH� O·8QLYHUVLWp� GH� 7XQLV� RU�
JDQLVHQW� ��
�
/D� 3UHPLqUH� &RQIpUHQFH�
,QWHUQDWLRQDOH�VXU� OHV� 7HFK�
QRORJLHV�GH�O
,QIRUPDWLRQ�HW�
GH� OD� &RPPXQLFDWLRQ� 	�
O
$FFHVVLELOLWp� �7,&$� ������
�
������ $YULO� �����
+{WHO�0DUFR�3ROR��<DVPLQH�
+DPPDPHW�
�
/HV� WUDYDX[� GH� FHWWH�
FRQIpUHQFH� LQWHUQDWLRQDOH�
SRUWHURQW�� G·XQH� SDUW�� VXU�

OHV�GHUQLHUV�GpYHORSSHPHQWV�
GH� OD� UHFKHUFKH� GDQV� OH�
GRPDLQH�GHV�7,&�HW��G·DXWUH�
SDUW��VXU�OHV�UpFHQWHV�LQQRYD�
WLRQV� WHFKQRORJLTXHV� SHU�
PHWWDQW� DX[� SHUVRQQHV�
KDQGLFDSpHV� HW� DX[� SHU�
VRQQHV�j�EHVRLQV�VSpFLILTXHV�
GH�VXUPRQWHU�OHXU�KDQGLFDS���
'HV� VSpFLDOLVWHV��GHV�H[SHUWV�
LQWHUQDWLRQDX[�� GHV� FKHU�
FKHXUV� � HW� GH� UHSUpVHQWDQWV�
GHV� DVVRFLDWLRQV� RSpUDQW�
GDQV� OH� GRPDLQH� GH� O·H�
KDQGLFDS�� SURYHQDQW� GH�
SOXV� GH� ��� SD\V�� SUHQGURQW�
SDUW�j�7,&$�������&HWWH�PD�
QLIHVWDWLRQ�FRQVWLWXHUD�XQ�IR�
UXP� IDYRULVDQW� OHV�pFKDQJHV�
G·LGpHV�� G·H[SpULHQFHV� HW�
GHV� UpVXOWDWV� HQWUH� OHV� GLIIp�
UHQWV� XWLOLVDWHXUV�� FKHUFKHXUV�
HW� � H[SHUWV� GH� O
DFFHVVLELOLWp�
QXPpULTXH�HW�GHV�7,&��2XWUH�
OHV�VHVVLRQV�SOpQLqUHV�SRUWDQW�
VXU�OHV�WKqPHV���
� 7KqPH� �� �� /D� WHFKQRORJLH�
DFFHVVLEOH�� QRXYHOOHV� GLUHF�
WLRQV�HW�QRXYHOOHV�SRVVLELOLWpV��
'HEUD�5XK��7HF$FFHVV��86$��

�7KqPH��� �� /H�:HE�DFFHV�
VLEOH�
6KDGL� $ERX�=DKUD� �:�&�
:HE� $FFHVVLELOLW\� ,QLWLDWLYH��
$XVWULD��
� 7KqPH� �� �� /HV� QRUPHV� GH�
O·DFFHVVpELOLWp�QXPpULTXH�
'RPLQLTXH�%XUJHU� �$VVRFLD�
WLRQ�%UDLOOH1HW��)UDQFH��
� 7KqPH� �� �� /·H�OHDUQLQJ�
DFFHVVLEOH�
3URIHVVRU�� .LQVKXN� �$WKD�
EDVFD�8QLYHUVLW\��&DQDGD��
�
/H� SURJUDPPH� FRPSRUWH�
pJDOHPHQW�GHV� WXWRULDX[�HW�
GHV� H[SRVpV� GH� WUDYDX[�
G·pPLQHQWV�FRQIpUHQFLHUV�HW�
GH� FKHUFKHXUV�� � 'HV� Gp�
PRQVWUDWLRQV� GH� SURGXLWV��
UpVXOWDW� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�DSSOLTXpH�GDQV�
FH� GRPDLQH� VRQW� SUR�
JUDPPpHV���
�
3RXU� SOXV� G·LQIRUPDWLRQV� ���
�
ZZZ�HVVWW�UQX�WQ�XWLF��
WLFD�����

�
3{OH�(OJD]DOD�GHV�7HFKQR�
ORJLHV�GH�OD�&RPPXQLFD�
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