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8QH� WDEOH� URQGH� VXU� OH�
WKqPH� ©3RXU� XQ� PHLOOHXU�
SDUWHQDULDW� HQWUH� OHV� VHF�
WHXUV�SXEOLF�HW�SULYpª�D�pWp�
RUJDQLVpH� OH� ��� 'pFHPEUH�
����� DX� 3{OH� (OJD]DOD� SDU�
OH� 0LQLVWqUH� GHV� 7HFKQROR�
JLHV�GH�OD�FRPPXQLFDWLRQ��
�
2XYUDQW� OHV� WUDYDX[� GH�
FHWWH� PDQLIHVWDWLRQ�� 0��
0RQWDVVDU� 2XDOL�� PLQLVWUH�
GHV� 7HFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��D� VRXOLJQp�
TXH� FHWWH� SUHPLqUH� UHQ�
FRQWUH� SHUPHWWUD� DX[� UH�
SUpVHQWDQWV� GHV� VHFWHXUV�
SXEOLF� HW� SULYp� GH� IDLUH� OH�
ELODQ� GX� SDUWHQDULDW� SX�
EOLF�SULYp�GDQV� OH�GRPDLQH�
GHV� 7,&� HW� GH� GpEDWWUH� GH�
VHV�SHUVSHFWLYHV�G·DYHQLU��

,O� D� LQGLTXp� TXH� OH� GpYH�
ORSSHPHQW�GHV�7,&�FRQVWL��
WXH�XQ�FKRL[�VWUDWpJLTXH�GH�
OD�7XQLVLH���UDSSHODQW�TX·DX�
FRXUV�GX�;,H�3ODQ�GH�GpYH�
ORSSHPHQW� pFRQRPLTXH��
OHV� HIIRUWV� VHURQW� D[pV� VXU�
O·LQYHVWLVVHPHQW� GDQV� OH�
GRPDLQH�GH�O·LQIRUPDWLTXH��
�
/H�PLQLVWUH�D�DMRXWp�TXH� OD�
SROLWLTXH� QDWLRQDOH� YLVH� j�
FRQVROLGHU� O·LPDJH� GH� OD�
7XQLVLH� HQ� WDQW� TXH� S{OH�
WHFKQRORJLTXH�TXL�DWWLUH�OHV�
LQYHVWLVVHPHQWV� GHV� JUDQ�
GHV� HQWUHSULVHV� PRQGLDOHV��
DQQRQoDQW�TX·XQ�SURMHW�GH�
ORL� YLVDQW� OD� FRQVROLGDWLRQ�
GH� O·pFRQRPLH�GX�VDYRLU�HW�
O·LPSXOVLRQ� GX� SDUWHQDULDW�
VWUDWpJLTXH� SXEOLF�SULYp�
GDQV� FH� GRPDLQH�� VHUD�
VRXPLV� SURFKDLQHPHQW� DX[�
&KDPEUHV� GHV� 'pSXWpV� HW�
GHV�&RQVHLOOHUV��
�
/H�PLQLVWUH�D�DQQRQFp�TXH�
O·HQWUHSULVH� 7HOQHW�� VSpFLDOL�
VpH� GDQV� OH� GpYHORSSH�
PHQW�GH� ORJLFLHOV�HW�GH�V\V�
WqPHV�pOHFWURQLTXHV��YLHQW��
�

G·REWHQLU� OD� FHUWLILFDWLRQ�
&00,�� UHODWLYH� DX[� ERQQHV�
SUDWLTXHV�GH� O·LQJpQLHULH� LQ�
IRUPDWLTXH��QLYHDX����QRWD�
WLRQ� PD[LPDOH��� GHYHQDQW��
DLQVL�� OD� �qUH� � HQWUHSULVH� HQ�
7XQLVLH�� HQ� $IULTXH� HW� GDQV�
OH� PRQGH� DUDEH� j� IDLUH�
SDUWLH� GX�FHUFOH� UpGXLW� GHV�
HQWUHSULVHV� D\DQW� DGRSWp�
FH�UpIpUHQWLHO���
0��+pGL�'MLODQL��SUpVLGHQW�GH�
O·8QLRQ� WXQLVLHQQH� GH�
O·LQGXVWULH��GX�FRPPHUFH�HW�
GH� O·DUWLVDQDW� �87,&$��� D��
SRXU� VD� SDUW�� VRXOLJQp�� OD�
SODFH�GH�FKRL[�TX·RFFXSH�
OH� VHFWHXU� GHV� 7,&� GDQV� OD�
VWUDWpJLH� GH� GpYHORSSH�
PHQW�GH� OD� 7XQLVLH� �� UDSSH�
ODQW� TXH� OD� PLVH� HQ� SODFH�
G·XQ� SDUWHQDULDW� VWUDWpJL�
TXH� SXEOLF�SULYp� FRQVWLWXH�
XQ� pOpPHQW� IRQGDPHQWDO�
SRXU�LPSXOVHU�GDYDQWDJH�OD�
UpSXWDWLRQ� GH� TXDOLWp� GRQW�
MRXLVVHQW�OHV�HQWUHSULVHV�WXQL�
VLHQQHV�� QRWDPPHQW� DX� QL�
YHDX� DIULFDLQ�� OH� EXW� pWDQW�
GH� FRQTXpULU� FH� PDUFKp�
SURPHWWHXU��

(',725,$/�
&HUWLILFDWLRQV�GDQV��OH�VHFWHXU�+LJK�7HFK�

�
/D� TXDOLWp� GHV� SURGXLWV� HW�
GHV� VHUYLFHV� HVW� GHYHQXH�
XQ� YHFWHXU� HVVHQWLHO� GX�
VXFFqV�pFRQRPLTXH�HW�FH��
DX� QLYHDX� PRQGLDO�� &KD�
TXH� HQWUHSULVH� PHW� HQ�
DYDQW� OD� TXDOLWp� GH� VHV�
SURGXLWV� RX� VHUYLFHV� DX� UH�
JDUG� GH� FHX[� GH� VHV�
FRQFXUUHQWV�� 'H� SOXV�� SRXU�
YHQGUH�� WRXW� IRXUQLVVHXU�
GRLW� V
DVVXUHU� GH� OD�
FRQILDQFH� GHV� FOLHQWV� ��
FHX[�FL� pWDQW� GHYHQXV� DX�
ILO�GHV�DQQpHV�SOXV�PpILDQWV�
HW� SOXV� H[LJHDQWV� TXH� SDU�
OH�SDVVp��
�
/D�FHUWLILFDWLRQ��OD�ODEHOOLVD�
WLRQ�� OD�PLVH� HQ�±XYUH� GH�
SODQV� G
DVVXUDQFH� TXDOLWp��
GH�FKDUWHV�GH�TXDOLWp��VRQW�
GHV� UpSRQVHV� DSSURSULpHV�
j�FHV�GHPDQGHV��
�
$XMRXUG
KXL�� DXFXQ� VHFWHXU�
pFRQRPLTXH� Q
pFKDSSH� j�
FHV� GpPDUFKHV�� 'DQV� OH�
VHFWHXU� GHV� QRXYHOOHV�
WHFKQRORJLHV� �LQIRUPDWL�
TXH�� WpOpFRPPXQLFDWLRQV��
,QWHUQHW�� pOHFWURQLTXH��
HWF���� OHV� QRUPHV�� ODEHOV��
FKDUWHV� RX� GpPDUFKHV� VH�
PXOWLSOLHQW� �,62�� &00,��
,7,/������ 4X
HOOHV� VRLHQW�
FUppHV� j� O
LQLWLDWLYH� G
XQH�
SHUVRQQH� SXEOLTXH�� G
RU�
JDQLVPHV� QDWLRQDX[� RX� LQ�
WHUQDWLRQDX[� RX� G
XQ� VLP�
SOH� UHJURXSHPHQW� G
HQWUH�
SULVHV�G
XQ�VHFWHXU��DXFXQH�
VRFLpWp�� DXFXQ� SURMHW�� DX�
FXQH�YHQWH�GH�SURGXLWV�RX�
GH� VHUYLFHV�� DXFXQ�
FRQVRPPDWHXU� QH� SHXW� \�
pFKDSSHU��
�
/D� FHUWLILFDWLRQ� HVW� XQH�
GpPDUFKH� YRORQWDLUH� G
XQ�
SURGXFWHXU�RX�G
XQ�SUHVWD�
WDLUH�GH�VHUYLFHV��(OOH�YLVH�j�
REWHQLU� G
XQH� WLHUFH� SDUWLH��
XQH� DVVXUDQFH� pFULWH� �UH�
QRXYHOpH�UpJXOLqUHPHQW�VXU�
OD� EDVH� G
DXGLWV�� TX
XQ�
SURGXLW�RX�XQ�VHUYLFH�HVW��
�

��6XLWH�SDJH������

/HV�HQWUHSULVHV�GX�3{OH�(OJD]DOD�VRQW�LQYLWpHV�j�PDQLIHV�WHU�OHXU�LQWpUrW�SRXU�SDUWLFLSHU��DX�&(%,7�����
+DQRYUH�� $OOHPDJQH�������PDUV�����

7RXWHV�QRV�IpOLFLWDWLRQV�j 7(/1(7��FHUWLILpH�&00,�QLYHDX���
�/D�SUHPLqUH�HQ�7XQL�VLH��HQ�$IULTXH�HW�GDQV�OH�PRQGH�DUDEH�j�RE�WHQLU�FHWWH�QRWDWLRQ�PD[LPDOH��
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3{OHV�7HFKQRORJLTXHV�
� QRXYHDX[�HQ�FRXUV�HW���j�O·pWXGH�
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'DQV� VD� UpSRQVH� DX[� LQWHU�
YHQWLRQV� GHV� GpSXWpV�� 0��
7DwHE�+DGKUL��0LQLVWUH�GH� OD�
5HFKHUFKH� 6FLHQWLILTXH�� GH�
OD�7HFKQRORJLH�HW�GX�'pYH�
ORSSHPHQW� GHV� &RPSp�
WHQFHV��D�VRXOLJQp�OD�SODFH�
GH�FKRL[�TX
RFFXSH�OH�VHF�
WHXU�GH�OD�UHFKHUFKH�VFLHQ�
WLILTXH�HW�GH�OD�WHFKQRORJLH�
GDQV� OHV� FKRL[� VWUDWpJLTXHV�
QDWLRQDX[� HW� VRQ� U{OH� GDQV�
OH� VRXWLHQ� j� O
HIIRUW� GH� Gp�
YHORSSHPHQW�� G
R�� O
LQWpUrW�
DFFRUGp� SDU� OH� &KHI� GH�
O
(WDW�j�FH�VHFWHXU��LQWpUrW�LO�
OXVWUp� SDU� O
DXJPHQWDWLRQ�
SURJUHVVLYH� GHV� FUpGLWV� TXL�
OXL� VRQW�DOORXpV�SRXU� DWWHLQ�
GUH�������GX�3,%�HQ�������
�
,O� D�PLV� O
DFFHQW� VXU� O
pYROX�
WLRQ�TXH�FRQQDvW� OH�VHFWHXU�
GH� OD� UHFKHUFKH� VFLHQWLIL�
TXH�� GH� OD� WHFKQRORJLH� HW�
GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�� j� WUDYHUV� OH�
UHQIRUFHPHQW� GHV� VWUXFWX�
UHV�GH� OD� UHFKHUFKH� HW�GHV�
SURJUDPPHV� GH� O
LQQRYD�
WLRQ� WHFKQRORJLTXH�� FH� TXL�
D� SHUPLV� GH� FRQWULEXHU� j�
O
HIIRUW� GH� GpYHORSSHPHQW�
pFRQRPLTXH�GX�SD\V��
�
0�� +DGKUL� D� LQGLTXp� TXH�
O
DQQpH� ����� D� FRQQX� O
RU�
JDQLVDWLRQ�GH�FH�VHFWHXU�j�
WUDYHUV� OD� SURPXOJDWLRQ� GH�
WH[WHV� G
DSSOLFDWLRQ� SRXU�
LPSXOVHU�OHV�SURJUDPPHV�HW�

OHV� DFWLYLWpV� GH� OD� UHFKHU�
FKH�DX�VHLQ�GHV�HQWUHSULVHV�
HW� GHV� S{OHV� WHFKQRORJL�
TXHV��
�
'DQV� OH� FDGUH� GH� O
H[pFX�
WLRQ� GX� SURJUDPPH� SUpVL�
GHQWLHO� D\DQW� WUDLW� DX[� S{�
OHV� WHFKQRORJLTXHV�� 0��
7DwHE� +DGKUL� D� VRXOLJQp�
TX
XQ� SURJUDPPH� GH� SD�
UDFKqYHPHQW� GH� �� S{OHV�
WHFKQRORJLTXHV� HVW� HQ�
FRXUV�G
pODERUDWLRQ���
�
,O� V
DJLW� GHV� S{OHV� GH� %RUM�
&pGULD��6LGL� 7KDEHW�� %L]HUWH��
6RXVVH�� 0RQDVWLU� HW� 6ID[��
RXWUH� O
DGRSWLRQ� G
pWXGHV�
GH� IDLVDELOLWp� pFRQRPLTXH�
HW�GH� O
LPSDFW� VXU� O
HQYLURQ�
QHPHQW�FRQFHUQDQW�OHV�S{�
OHV� GH� %RUM� &pGULD�� 6ID[� HW�
6RXVVH��
�
,O� D� DMRXWp�� HQ� FH� TXL�
FRQFHUQH� OHV� FHQWUHV� SX�
EOLFV� GH� OD� UHFKHUFKH�� TXH�
OH�&HQWUH�QDWLRQDO�GH�OD�UH�
FKHUFKH� VFLHQWLILTXH� HW�
WHFKQLTXH�GH�%RUM�&pGULD�D�
pWp� UHVWUXFWXUp� j� OD� IDYHXU�
GH�OD�FUpDWLRQ�GH���FHQWUHV�
GH� UHFKHUFKH� LQGpSHQ�
GDQWV� GDQV� OHV� GRPDLQHV�
GH� OD� ELRWHFKQRORJLH�� GH�
O
pQHUJLH�� GH� O
HDX� HW� GHV�
PDWLqUHV�� HQ� SOXV� GH� O
pOD�
ERUDWLRQ� GH� SURJUDPPHV�
IRQFWLRQQHOV�GDQV�OD�SOXSDUW�
GHV� FHQWUHV� GH� UHFKHUFKH�

DX�VHLQ�GHV�S{OHV��
�

,O� D� IDLW� UHPDUTXHU� TXH� OH�
PLQLVWqUH� HVW� HQ� WUDLQ� GH�
IL[HU� OHV� VSpFLDOLWpV� GHV�
WHFKQRS{OHV�GH�0pGHQLQH��
GH�*DIVD� HW� GH� -HQGRXED�
DSUqV� OD� GpFLVLRQ� SRUWDQW�
VXU� OD� FUpDWLRQ� G
XQLWpV� GH�
JHVWLRQ�VHORQ�OHV�REMHFWLIV��
�
,O�D� LQGLTXp�TXH� OH�SODQ�GX�
PLQLVWqUH� YLVDQW� O
DPpOLRUD�
WLRQ� GX� UHQGHPHQW� GHV�
SURJUDPPHV� GH� OD� UHFKHU�
FKH� VFLHQWLILTXH� HW� OHXU�
RULHQWDWLRQ� YHUV� OHV� SULRULWpV�
QDWLRQDOHV� HVW� EDVp� VXU� OD�
PLVH� HQ� RHXYUH� GH� SUR�
JUDPPHV�GH� UHFKHUFKH� Ip�
GpUpH� HQJOREDQW� OHV� pQHU�
JLHV�UHQRXYHODEOHV��O
HDX��OD�
ELRWHFKQRORJLH��OHV�WHFKQR�
ORJLHV�GH� O
LQIRUPDWLRQ�HW� OD�
VDQWp��
�
0�� +DGKUL� D� pJDOHPHQW� LQ�
GLTXp�TXH�OH�PLQLVWqUH�D�PLV�
DX�SRLQW�XQ�SODQ�GH�SURPR�
WLRQ�GH�O
LQQRYDWLRQ�WHFKQR�
ORJLTXH� DX� VHLQ� GHV� HQWUH�
SULVHV� j� WUDYHUV� OD� PLVH� HQ�
RHXYUH� G
XQ� SURJUDPPH�
QDWLRQDO� GH� UHFKHUFKH� HW�
G
LQQRYDWLRQ� YLVDQW� j� FUpHU�
GHV� SURMHWV� LQQRYDQWV� HQ�
SDUWHQDULDW� DYHF� OHV� VWUXF�
WXUHV� GH� UHFKHUFKH�� G
XQH�
SDUW�� HW� OHV� GLIIpUHQWHV�
FRPSRVDQWHV� GX� WLVVX� pFR�
QRPLTXH��G
DXWUH�SDUW��

��6XLWH�GH�O·(GLWR�SDJH������
�
FRQIRUPH� DX[� H[LJHQFHV�
VSpFLILpHV� SDU� XQ� UpIpUHQ�
WLHO��
�
/H� UpIpUHQWLHO� HVW� �XQ� GR�
FXPHQW� WHFKQLTXH�GpILQLV�
VDQW� OHV� FDUDFWpULVWLTXHV�
TXH�GRLW�SUpVHQWHU�XQ�SUR�
GXLW� RX� XQ� VHUYLFH� HW� OHV�
PRGDOLWpV� GX� FRQWU{OH� GH�
OD� FRQIRUPLWp� GX� SURGXLW�
RX�GX�VHUYLFH�j�FHV�FDUDF�
WpULVWLTXHV���
�
&·HVW�GDQV� OH�FDGUH�GH�VD�
PLVVLRQ� G·DFFRPSD�
JQHPHQW� HW� GH� VRXWLHQ�
GHV� XQLWpV� LQVWDOOpHV� GDQV�
VRQ� HQFHLQWH� TXH� OH� S{OH�
(OJD]OD�D�HQWDPp�XQH�DF�
WLRQ�TXL�YLVH�j�VRXWHQLU�FLQT�
HQWUHSULVHV� j� OD� PLVH� HQ�
SODFH� G·XQ� V\VWqPH� GH�
PDQDJHPHQW� TXDOLWp� VH�
ORQ� OHV� UpIpUHQWLHOV� ,62�
����Y����� HW� &00L� �&D�
SDELOLW\�0DWXULW\�0RGHO� ,Q�
WHJUDWLRQ�� UpIpUHQWLHO� SUR�
SUH� DX� VHFWHXU� GX� 6RIW�
ZDUH�(QJLQHHULQJ����
�
&HWWH� DFWLRQ� YLHQW� VXLWH� j�
OD� VLJQDWXUH� G·XQH� FRQ�
YHQWLRQ� DYHF� O·8*3�4XDOL�
Wp� �8QLWp� GH� *HVWLRQ� GX�
3URJUDPPH� 4XDOLWp��� OH�
S{OH�(OJD]DOD�GHV�7HFKQR�
ORJLHV� GH� OD� &RPPXQLFD�
WLRQ�HVW�GHYHQX�XQH�LQVWLWX�
WLRQ�G·DSSXL�SRXU� OD�FHUWL�
ILFDWLRQ� TXDOLWp� SRXU� OHV�
HQWUHSULVHV�GX�VHFWHXU�7,&�����
�
&H� SURFHVVXV� HVW� VRXWHQX�
SDU� OH� SURJUDPPH� GH�
PRGHUQLVDWLRQ� GH� O·LQGX�
VWULH� �30,�� TXL� ILQDQFH� OHV�
H[SHUWV� LQWHUQDWLRQDX[� j�
���� ��� /H� FR�W� GH�
O·LQWHUYHQWLRQ� GH� O·LQVWLWX�
WLRQ� G·DSSXL� VHUD� SULV� HQ�
FKDUJH� j� ���� DLQVL� TXH�
���� GHV� IUDLV� GH� FHUWLILFD�
WLRQ� SDU� O·,73� �,QYHVWLVVH�
PHQWV� 7HFKQRORJLTXHV�
3ULRULWDLUHV���
�
&LQT� HQWUHSULVHV� LQVWDOOpHV�
DX� 3{OH� (OJD]DOD� RQW�
FRPPHQFp� j� PHWWUH� HQ�
SODFH�OHXU�GpPDUFKH�TXD�
OLWp�� DVVLVWpHV� SDU� GHX[�H[�
SHUWV��
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3URPRWLRQ�LQWHUQDWLRQDOH�
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/H�3{OH�(OJD]DOD�H[SRVH�VRQ�VDYRLU�IDLUH�DX�*,7(;�'8%$,��������QRYHPEUH�������
�
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*UDQGH�IRLUH�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�
HW�GH�OD�FRPPXQLFDWLRQ�GX�0R\HQ�2ULHQW��OH�VDORQ�*LWH[�
������D�RXYHUW�OH�������������j�'XEDw�VRXV�OHV�DXVSLFHV�
GX�YLFH�SUpVLGHQW�HW�3UHPLHU�PLQLVWUH�GHV�(PLUDWV�$UDEHV�
8QLV��FKHLNK�0RKDPPDG�EHQ�5DFKHG�DO�0DNWRXP��
�
��������YLVLWHXUV�IDLW�SDUW�GH� OD� ���qPH�pGLWLRQ�GH�FHWWH�
PDQLIHVWDWLRQ� TXL� V·HVW� WHQXH� DX� 'XEDL� :RUOG� 7UDGH�
&HQWHU�HW�j�ODTXHOOH�RQW�SDUWLFLSp�������H[SRVDQWV�GH����
SD\V��GRQW�TXDWUH��(WDWV�8QLV��6\ULH��+RQJULH�HW�3RUWXJDO��
SRXU�OD�SUHPLqUH�IRLV��
�
/RUV� G
XQH� FRQIpUHQFH� GH� SUHVVH�� OH�PLQLVWUH� GX� 'pYH�
ORSSHPHQW� GX� VHFWHXU� SXEOLF�� 6XOWDQ� %HQ� 6DwG� $O�
0DQVRXUL��D�QRWDPPHQW�pYRTXp�XQH��LQLWLDWLYH�GHV�(PL�
UDWV�GH�IDLUH�GRQ�G
pTXLSHPHQWV�GH�WHFKQRORJLH�GH�O
LQ�
IRUPDWLRQ�j�GHV�SD\V�IUqUHV�HW�DPLV���
�
6HORQ� OXL��FHWWH� LQLWLDWLYH��YLVH�j�FRQWULEXHU�j�GHV�SURMHWV�
GH�GpYHORSSHPHQW�GH� O
pGXFDWLRQ�HW�GH� OD�FXOWXUH�QX�
PpULTXH�SRXU�UpGXLUH�O
pFDUW�LQIRUPDWLTXH��TXL�OHV�VpSDUH�
GHV�SD\V�HQ�DYDQFH�GDQV�FH�GRPDLQH��
'XEDw�� O
XQH�GHV� VHSW� FRPSRVDQWHV�GHV� (PLUDWV� $UDEHV�
8QLV��HVW�HQ�SRLQWH�GDQV� OD�UpJLRQ�SRXU� OHV� WHFKQRORJLHV�
GH� O
LQIRUPDWLRQ�� DYHF� 'XEDL� ,QWHUQHW� &LW\�� XQH� ]RQH�
IUDQFKH�SRXU�OH�FRPPHUFH�pOHFWURQLTXH��
�
&·HVW� GDQV� FHWWH� DPELDQFH� TXH� OH� 3{OH� (OJD]DOD� GHV�
7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�D�H[SRVp�VRQ�VDYRLU�
IDLUH�HQ�LQVFULYDQW�VD�SUHPLqUH�SUpVHQFH�GDQV�FHWWH�IRLUH�
SDU�OD�SULVH�GH�TXHOTXHV�FRQWDFWV�IUXFWXHX[�j�O·LQVWDU�GH�
'8%$,� ,17(51(7� &,7<� TXH� 0DGDPH� $LFKD� (VVHGLND�
(11$,)$5�� 'LUHFWULFH� *pQpUDOH� GX� 3{OH� (OJD]DOD� D� HX�
O·RFFDVLRQ�GH�VH�FRQIpUHU��DYHF�OH�GLUHFWHXU�H[pFXWLI�GH�
FHWWH�LQVWLWXWLRQ��
�
0��1pMLE�$%,'$��'LUHFWHXU�GH�OD�&RPPXQLFDWLRQ�HW�GH�OD�
&RRSpUDWLRQ�,QWHUQDWLRQDOH�D�pJDOHPHQW�VDLVL�FHWWH�RF�
FDVLRQ�SRXU�PHWWUH�HQ�H[HUJXH�OD�FUpDWLRQ�G·XQ�UpVHDX�
GH�FRRSpUDWLRQ�DYHF�TXHOTXHV�0XOWLQDWLRQDOHV�GDQV� OH�
FDGUH� GH� OD� SURPRWLRQ� GX� S{OH� (OJD]DOD� HQ� WDQW�
TX·LQVWLWXWLRQ� G·DSSXL� SRXU� OHV� HQWUHSULVHV� LQQRYDQWHV� j�
KDXWH�YDOHXU�DMRXWpHV��

7pPRLQ�JQDJH� G·XQ�SDUWLFLSDQW�DX�*,7(;�
�
&
HVW� OD� SUHPLqUH� DQQpH�
TXH� OD� VRFLpWp� 2PHJD� ,Q�
JpQLHULH�HVW�SUpVHQWH�DX�VD�
ORQ�PRQGLDO� ©�*,7(;� ����� ª�
HQ� WDQW� TX·H[SRVDQW�� $�
FHWWH�RFFDVLRQ�QRXV�WHQRQV�
j� UHPHUFLHU� OD�GLUHFWLRQ�GX�
3{OH� 7HFKQRORJLTXH�
G·(OJD]DOD� DLQVL� TXH� GX�
&(3(;� SRXU� DYRLU� RUJDQLVp�
FHW�pYpQHPHQW����
�
*,7(;������D�pWp�O·RFFDVLRQ�
GH� GpPRQWUHU� O·HVVRU� TXH�
FRQQDvW�DFWXHOOHPHQW�QRWUH�
SD\V� GDQV� OHV� QRXYHOOHV�
WHFKQRORJLHV� GH�
O·LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�SDU� OD�SUp�
VHQFH� G·XQ� SDYLOORQ� 7XQL�
VLHQ� FRPSRVp� G·XQH� GL�
]DLQH� GH� VRFLpWpV� VSpFLDOL�
VpHV�GDQV�FH�VHFWHXU��

�

&H�IXW�QRWDPPHQW�XQH�RS�
SRUWXQLWp� LQWpUHVVDQWH� SRXU�
2PHJD� ,QJpQLHULH� SRXU�
SURPRXYRLU� FHV� VHUYLFHV� HW�
SURGXLWV�� (Q� HIIHW�� OHV�
pFKDQJHV� RQ� pWp� � WUqV� UL�
FKHV�DXVVL�ELHQ�DYHF� OHV�YL�
VLWHXUV� TX·DYHF� OHV� SDUWLFL�
SDQWV��
�
1RXV� pWLRQV� EHDXFRXS� VRO�
OLFLWpV�HW� YLVLWpV�SHQGDQW� OHV�
FLQT� MRXUV� GX� VDORQ� FH� TXL�
QRXV� D� SHUPLV� GH� � UHQFRQ�
WUHU� GHV� SHUVRQQDOLWpV� GH�
UHQRPPpH� LQWHUQDWLRQDOH�
TXL�V·LQWpUHVVHQW�GH�WUqV�SUqV�
DX[� DFWLYLWpV� GH� QRWUH� VR�
FLpWp��
�
'·DLOOHXUV�� OHV� FRQWDFWV� TXH�
QRXV� DYRQV� HX� GXUDQW� FH�
VDORQ� VRQW� HQ� WUDLQ� GH� VH�
FRQFUpWLVHU� YHUV�GHV�SURMHWV�
GH�SDUWHQDULDWV�HW�GH�GpYH�
ORSSHPHQW�RIIVKRUH��

'HX[� HQWUHSULVHV� WXQLVLHQQHV� 2PpJD� (QJLQHHULQJ� HW� 6,7�
H�OHDUQLQJ�VROXWLRQV�RQW�KRQRUpHV�OH�S{OH�(OJD]DOD�SDU�OH�
G\QDPLVPH� GH� OHXUV� UHSUpVHQWDQWV� j� VDYRLU� 0U� .DPHO�
0DVPRXGL�HW�0U�:LVVDP�6)$5��
�

�
�
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,QYLWDWLRQ�DGUHVVpH�DX�3{OH�(OJD]DOD�SRXU��DGKpUHU�DX�UpVHDX�(XU2IILFH�6HUYLFHV�

/H�3{OH�(OJD]DOD�DX��qPH�)RUXP�LQWHUQDWLRQDO��VXU�OHV�SpSLQLqUHV�G·HQWUHSULVHV�+\GHUDEDG���,QGH�������QRYHPEUH�������
� � � �'DQV�OH�FDGUH�GX�SURMHW��

©� 6XSSRUW� IRU� %XVLQHVV� ,QFX�
EDWLRQ�LQ�GHYHORSLQJ�FRXQ�
WULHV� ª� HQWUH� OH� SURJUDPPH�
,QIR'HY�HW� OH� 3{OH� (OJD]DOD�
GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ� HQ� FROOD�
ERUDWLRQ� DYHF� O·HQWUHSULVH�
�&:�� OH�3{OH�D�pWp� LQYLWp�j�
SDUWLFLSHU�DX�VHFRQG�)RUXP�
,QWHUQDWLRQDO�VXU�OHV�SpSLQLq�
UHV�G·HQWUHSULVHV���
�
&H�)RUXP�HVW�XQH�PDQLIHV�
WDWLRQ� RUJDQLVpH� SDU� ,QIR�
'HY�HQ�FROODERUDWLRQ�DYHF�
OH� JRXYHUQHPHQW� ,QGLHQ� HW�
LO� D� UpXQL� SOXV�GH� ����SDUWL�
FLSDQWV�GH�a����SD\V��HQWUH�
VHFWHXU� SXEOLF�� SULYp�� HW�
XQLYHUVLWDLUH��

&HWWH� PDQLIHVWDWLRQ� DYDLW�
SRXU� REMHFWLI� GH� UpXQLU� OHV�
GLIIpUHQWV� DFWHXUV�� GDQV� OHV�
SD\V� HQ� GpYHORSSHPHQW��
FKDUJpV� GH� O·DFFRPSD�
JQHPHQW�HW�GX�VRXWLHQ�j�OD�
FUpDWLRQ�G·HQWUHSULVHV�HW�FH�
SRXU� SDUWDJHU� OHXUV� H[Sp�
ULHQFHV� HW� OHXUV� PHLOOHXUV�
SUDWLTXHV� HQ� PDWLqUH�
G·DVVLVWDQFH� GHV� SRUWHXUV�
GH�SURMHWV�HW�GHV�30(��
�

�
��

,O� DYDLW� pJDOHPHQW� FRPPH�
REMHFWLI� GH� UHQIRUFHU� OHV�
OLHQV� GH� SDUWHQDULDW� HQWUH�
FHV�DFWHXUV�HW�G·pWDEOLU�GHV�
VRXV� UpVHDX[� UpJLRQDX[� GH�
FROODERUDWLRQ� HQWUH� GHV� LQ�
FXEDWHXUV�HW�GHV�SpSLQLqUHV�
TXL�OHXUV�SHUPHWWUH�G·pODUJLU�
OHXUV�FKDPSV�G·DFWLRQ��
�
/RUV� GH� FH� IRUXP�� XQH�
FRPPXQLFDWLRQ� VXU� O·H[SpU�
LHQFH� GX� 3{OH� (OJD]DOD�
GDQV� OD�SURPRWLRQ�GHV�SUR�
MHWV� LQQRYDQWV� GDQV� OH� GR�
PDLQH� GHV� 7,&� j� pWp� WHQX�
GDQV� XQH� VHVVLRQ� D\DQW�
SRXU�WKqPH����
©� 'HYHORSLQJ� D� 5REXVW� ,&7�
6HFWRU�� 7KH� 5ROH� RI� 7HFK�
QRORJ\�3DUNV��%XVLQHVV�

,QFXEDWRUV�DQG�&OXVWHUV�ª��
�
/H� 3{OH� D�FRQWULEXp� pJDOH�
PHQW� GDQV� OHV� WUDYDX[� GX�
JURXSH� GH� WUDYDLO� FKDUJp�
GH� FRQVWLWXHU� XQ� VRXV� Up�
VHDX� GH� OD� UpJLRQ� 0(1$�
�0LGGOH� (DVW� 	� 1RUWK� $IUL�
FD����
�
&HV� WUDYDX[� DYDLHQW�
FRPPH� REMHFWLI� GH� GpILQLU�
XQ� SODQ� G·DFWLRQ� SRXU� OD�
PLVH� HQ� SODFH� HW� O·H[SORL�
WDWLRQ� G·XQ� UpVHDX� GH� FRO�
ODERUDWLRQ� HQWUH� OHV� SD\V�
GH� FHWWH� UpJLRQ� RULHQWp� ©�
DVVLVWDQFH� HW� DFFRPSD�
JQHPHQW� GHV� SRUWHXUV� GH�
SURMHWV�HW�GHV�30(�ª��

/H�3{OH�(OJD]DOD���DYHF�XQH�
H[SpULHQFH� GH� �� DQV��� D�
FRPPH��REMHFWLI�GH�VH�SR�
VLWLRQQHU�SDU�UDSSRUWV�j�VRQ�
HQYLURQQHPHQW� QDWLRQDO��
DUDEH� HW� DIULFDLQ� HW� FH�
GDQV� OH�EXW�G·RIIULU� GHV� VHU�
YLFHV� G·DVVLVWDQFH� HW�
G·DFFRPSDJQHPHQW� QRQ�
VHXOHPHQW� DX[� HQWUHSULVHV�
FUpHV� RX� HQ� SKDVH� GH� Gp�
PDUUDJH� PDLV� DXVVL� j� GHV�
WHFKQRSROHV� SRXU� OHV� DLGHU�
GDQV� OHXUV� PpWKRGRORJLHV��
RUJDQLVDWLRQV� HW� SUHVWDWLRQV�
GH�VHUYLFHV���
�
$� FHW� HIIHW�� O·RSSRUWXQLWp�
G·LQWpJUHU� OH� UpVHDX� (XU2I�
ILFH� 6HUYLFHV� SHUPHWWUD� DX�
3{OH�G·DWWHLQGUH�FHW�REMHF�
WLI� HW� SRXYRLU� YDOLGHU� VHV�
SUHVWDWLRQV�� VD� PpWKRGROR�
JLH� HW� GH� V·DVVXUHU� GH� OD�
TXDOLWp� DLQVL� TXH� GH�

O·HIILFDFLWp� GHV� VHUYLFHV�
TX·LO�RIIUH��
�
(XU2IILFH� 6HUYLFHV� HVW� XQ�
SURMHW� ILQDQFp� SDU� OD� FRP�
PLVVLRQ�HXURSpHQQH�GDQV�OH�
FDGUH� GX� �qPH� SUR�
JUDPPH� FDGUH� GH� UHFKHU�
FKH�HW�GH�GpYHORSSHPHQW��
TXL� D� GpPDUUp� OH� �HU� VHS�
WHPEUH� ����� SRXU� XQH� Sp�
ULRGH� GH� GHX[� DQV�� HW� D�
FRPPH� VORJDQ� �� ©� RXYULU� OH�
PDUFKp� LQWHUQDWLRQDO� SRXU�
OHV�30(�LQQRYDQWHV�ª�
��
&H�SURMHW�UHSUpVHQWH�XQ�Up�
VHDX�G·pFKDQJH�HW�GH�FRO�
ODERUDWLRQ� SRXU� GpYHORS�
SHU� GDYDQWDJH� OHV� VHUYLFHV�
GH� VRXWLHQ�j� OD�FUpDWLRQ�HW�
DX� GpYHORSSHPHQW� GHV�
30(�� ,O� UHJURXSH�XQ�FHUWDLQ�
QRPEUH�GH� WHFKQRSROHV�HW�
LQFXEDWHXUV�HXURSpHQV�

DLQVL� TX·XQ� WHFKQRS{OH�
FKLQRLV� HW� XQ� DXWUH� LQGLHQ�
DYHF�XQH�H[SpULHQFH�DVVH]�
GpYHORSSpH� HW� XQH� UHQWD�
ELOLWp�LPSRUWDQWH���
�
/·REMHFWLI� UHFKHUFKp�GH�FH�
SURMHW� HVW� G·RXYULU� OD� SRUWH�
GH� O·LQWHUQDWLRQDO� j� GHV�
30(� LQQRYDQWHV� GRQW� OD�
FDSDFLWp�PDWpULHOOH�HVW�OLPL�
WpH��GH�FHUWLILHU� OHV� VHUYLFHV�
RIIHUWV�SDU�VHV�PHPEUHV�VXL�
YDQW� OHV� PHLOOHXUHV� SUDWL�
TXHV� GpYHORSSpHV� WHVWpHV�
HW�YDOLGpHV�SDU�OHV�GLIIpUHQWV�
PHPEUHV�GX�UpVHDX���
�
3RXU�V·LQIRUPHU�VXU�OH�UpVHDX�
(XUR2IILFH�6HUYLFHV����
ZZZ�HXUR�RIILFH�QHW��

�

�
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/H�3{OH�j�OD�FRQIpUHQFH�LQWHUQDWLRQDOH��© /HV�,QWpJUDOHV�GH�O·LQYHVWLVVHPHQW�ª�5DEDW���0DURF������GpFHPEUH�������
� � �

&DUDYDQ·LQQRY���/D�FDUDYDQH�GH�O·LQQRYDWLRQ��������GpFHPEUH�������
� � �

�

/H� 0DURF� D� RUJDQLVp� OD�
�qPH� pGLWLRQ� GH� OD� FRQIp�
UHQFH�LQWHUQDWLRQDOH�©OHV�,Q�
WpJUDOHV�GH� O·LQYHVWLVVHPHQW�
ª�VRXV�OH�WKqPH�©�(GXFDWLRQ�
IRUPDWLRQ�HW�(PSORL���OHV�Gp�
ILV�GH�O·LQYHVWLVVHPHQW�ª�OHV���
HW���GpFHPEUH�������
�
&·HVW� XQ� 5'9�GH� ���� GpFL�
GHXUV�� (Q� PDUJH� GH� FHWWH�
PDQLIHVWDWLRQ�� XQ� IRUXP� D�
pWp� RUJDQLVp� SDU� O·$JHQFH�
)UDQoDLVH� SRXU� OHV� LQYHVWLV�
VHPHQWV� LQWHUQDWLRQDX[� HW�

OHV� UpVHDX[� $1,0$��
0(',%7,.$5�(7�0(',129�LQ�
WLWXOp� ©� OHV� ,QWpJUDOHV� (XUR�
PpGLWHUUDQpHQQHV� GH�
O·LQQRYDWLRQ�ª��
�
&HWWH� FRQIpUHQFH� D� pWp�
O·RFFDVLRQ� SRXU� IDLUH� OH�
SRLQW� VXU� O·LQQRYDWLRQ� HQ�
PpGLWHUUDQpHQ� GH� V·LQWp�
UHVVHU� DX[� DWRXWV� KXPDLQV��
G·HQ�PHVXUHU� OHV� HQMHX[� HW�
LPSDFWV�HW�GH�SURSRVHU�GHV�
UHFRPPDQGDWLRQV� SHUPHW�
WDQW�GH�GpYHORSSHU�GHV�V\�

QHUJLHV� HQWUH� DFWLRQV� GH�
O·LQQRYDWLRQ� HQ� PpGLWHUUD�
Qp��
�

0�� )HWKL� %RX]JKHQGD�� 'L�
UHFWHXU� GHV� F\EHU� SDUNV� D�
pWp�VROOLFLWp�SRXU�SUpVHQWHU���
/·(WDW� GHV� OLHX[� GH�
O·LQQRYDWLRQ� HQ� PpGLWHUUD�
QpH� �� XQH� FRPPXQLFDWLRQ�
VXU� OH� 3{OH� (OJD]DOD�� VHV�
FRPSRVDQWHV� HW� VD� SDUWLFL�
SDWLRQ�DFWLYH�GDQV�OH�GpYH�
ORSSHPHQW�GH�O·LQQR�YDWLRQ�
GDQV�OH�GRPDLQH�GHV�7,&��

/D� &DUDYDQH� GH� O·LQQR�
YDWLRQ� ©� &DUDYDQ·LQQRY� ª�
HVW� XQH� PDQLIHVWDWLRQ� GH�
VHQVLELOLVDWLRQ�RUJDQLVpH�SDU�
OH� 3{OH� (OJD]DOD� GHV� 7HFK�
QRORJLHV� GH� OD� &RPPXQL�
FDWLRQ� VRXV� O·pJLGH� GX� 0L�
QLVWqUH�GHV�7HFKQRORJLHV�GH�
OD� &RPPXQLFDWLRQ� GDQV� OH�
FDGUH�GX�SURJUDPPH� ,QIR�
GHY� �SURJUDPPH� ILQDQFp�
SDU�OD�%DQTXH�0RQGLDOH���
�
/D� FDUDYDQH� HVW� SDUWLH� GX�
JRXYHUQRUDW� GH� O·$ULDQD�
SRXU� DWWHLQGUH� OHV� UpJLRQV�
GH� 0RQDVWLU�� 6ID[�� *DIVD��
.DVVHULQH��/H�.HI�HW�6LOLDQD��
�
&HWWH� FDUDYDQH� YLVH� j� VWL�
PXOHU� O·LQQRYDWLRQ� GDQV� OHV�
UpJLRQV� GH� O·LQWpULHXU� HW� DL�
GHU�OHV�MHXQHV��j�FRQFUpWLVHU�
OHXUV� LGpHV� GH� SURMHWV� HQ�
OHXU� SURSRVDQW� OHV� VHUYLFHV�
RIIHUWV�SDU�OD�3pSLQLqUH�DLQVL�
TXH� OHV� PpFDQLVPHV� G
DS�
SXL� HW� GH� ILQDQFHPHQW�PLV�
j�OHXU�GLVSRVLWLRQ���
'XUDQW� OHV� VL[� HVFDOHV�
TX·HOOH�D�PDUTXpHV� OH� ORQJ�
GH� VRQ� SDUFRXUV�� OD� FDUD�
YDQH�D�pWp�DFFXHLOOLH�SDU�OH�

JRXYHUQHXU� GH� FKDTXH� Up�
JLRQ� SRXU� GRQQHU� OH� FRXS�
G·HQYRL�j� O·DFWLRQ�TXL�D�HX�
OLHX�GDQV� OHV�pWDEOLVVHPHQWV�
XQLYHUVLWDLUHV�GH�OD�UpJLRQ��
/·DXGLHQFH� pWDLW� FRPSR�
VpH� GHV� pOqYHV� LQJpQLHXUV��
WHFKQLFLHQV� VXSpULHXUV� HW�
pWXGLDQWV� GH� GLYHUVHV� GLVFL�
SOLQHV�� IXWXUV� SURPRWHXUV� HW�
FUpDWHXUV�G·HQWUHSULVHV��
�

�
�
/D� UHQFRQWUH� FRQVLVWDLW� j�
SUpVHQWHU� OH� � 3{OH� (OJD]DOD�
GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ��GH� VD�Sp�
SLQLqUH� GH� SURMHWV� HW�
G·HQWUHSULVHV�� HW� GHV� F\EH�
SDUFV�UpJLRQDX[��� �RQ�D�PLV�
HQ� H[HUJXH� OHV� IDFLOLWpV� HW�
OHV� PHVXUHV� GH� VRXWLHQ� RI�
IHUWV�SDU�O·(WDW�DILQ�GH�VWLPX�
OHU� O·HVSULW� HQWUHSUHQDULDO�
FKH]�OHV�MHXQHV�GLSO{PpV��
�
/HV� LQWHUYHQWLRQV� GHV� GLIIp�
UHQWHV� LQVWLWXWLRQV� G·DSSXL�

HW�GH�ILQDQFHPHQW�IDLVDLHQW�
O·REMHW� G·XQ� WpPRLJQDJH�
GH�OD�6,&$5�$0(1�HW�,.'(0�
*HVWLRQ�GHX[�SDUUDLQV�GH�OD�
SpSLQLqUH� (OJD]DOD�� � 6$*(6�
&DSLWDO�HW�OD�%)30(�TXL�RQW�
pWDOp� j� O·DXGLHQFH� SUp�
VHQWH� OHV� RXWLOV� HW�PpFDQLV�
PHV�GH� ILQDQFHPHQW�PLV�j�
OD� GLVSRVLWLRQ� GH� FUpDWHXUV�
G·HQWUHSULVHV��
�
/H� WpPRLJQDJH� GHV� GHX[�
HQWUHSULVHV� KpEHUJpHV� DX�
VHLQ�GH�OD�SpSLQLqUH�(OJD]D�
OD�j�VDYRLU�206��HW�$$&,�D�
SHUPLV� DX� SXEOLF� SUpVHQW�
GH�VDLVLU�GH�SUqV�O·HIILFDFLWp�
GX�V\VWqPH�PLV�j�OD�GLVSRVL�
WLRQ�GHV�MHXQHV�FUpDWHXUV�HW�
GHV�RSSRUWXQLWpV�RIIHUWHV��
�
'HV� GpEDWV� � LQWHUDFWLIV� TXL�
RQW� LPSOLTXp� OHV� pWXGLDQWV�
LQWpUHVVpV� SDU� FHV� PHVXUHV��
RQW� UpYpOp� GHV� LQWHUURJD�
WLRQV� TXDQW� DX� SURFHVVXV�
GH� SDVVDJH� GX� VWDGH� GH�
O·LGpH�DX�VWDGH�G·HQWUHSULVH�
HW�OHV�RXWLOV�GH�ILQDQFHPHQW�
UHTXLV��� GHV� TXHVWLRQV� DX[�
TXHOOHV�� OHV� LQWHUYHQDQWV�
pWDLHQW� HQ� PHVXUHV� G·HQ�
OHYHU�OHV�DPELJXwWpV��

1DLVVDQFH�GH�OD�)pGpUDWLRQ�1DWLRQDOH�GHV�7,&�
/H� EXUHDX� H[pFXWLI� GH� OD�
)pGpUDWLRQ� GHV� 7,&�� SUpVL�
GpH�SDU�0U�)DRX]L�=$*+%,%�
D�DQQRQFp�OD�QDLVVDQFH�GH�
OD� )pGpUDWLRQ� 1DWLRQDOH�
GHV� 7HFKQRORJLHV� GH�
O·,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ� �87,&$��
JURXSDQW� O·HQVHPEOHV� GHV�
VWUXFWXUHV� SURIHVVLRQQHOOHV�
RSpUDQW� GDQV� OH� VHFWHXU�
GHV�7,&��QRWDPPHQW���
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH�GH�O·,QIRUPDWLTXH�
HW�GH�OD�%XUHDXWLTXH��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH� GHV� ,QVWDOODWHXUV�
G·(TXLSHPHQWV� GH� &RP�
PXQLFDWLRQ��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH� GHV� 6RFLpWpV� GH�
6HUYLFH� HW� G·,QJpQLHULH� ,Q�
IRUPDWLTXH��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH�GHV� ,QGXVWULHV�GH�
0RQWDJH�,QIRUPDWLTXH��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH� GHV� &HQWUHV�
G·$SSHOV�HW�5HODWLRQ�&OLHQW��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH� GHV� 6HUYLFHV� j�
9DOHXU� $MRXWpH��
�� /D� &KDPEUH� 6\QGLFDOH�
1DWLRQDOH�GHV�3XEOLQHWV��
/H� EXUHDX� H[pFXWLI� GH� OD�
)pGpUDWLRQ� GHV� 7,&� HVW�
FRQVWLWXp� GHV� SUpVLGHQWV�
GHV� GLWHV� FKDPEUHV� HW� GHV�
IXWXUHV� FKDPEUHV� j� SRXU�
YRLU��
�
/RUV� GH� O·DVVHPEOpH� JpQp�
UDOH�FRQVWLWXWLYH�GDWpH�GX���
QRYHPEUH� ������ OH� EXUHDX�
H[pFXWLI� GH� OD� )pGpUDWLRQ�
GHV�7,&�D�pOX���
�0�� )DRX]L� =$*+%,%�� 3UpVL�
GHQW��
��0��7DRXILN�+/,/$���HU�9LFH�
SUpVLGHQW��
�� 0�� 5LGKD� %(1�
$%'(66$/(0�� �qPH� 9LFH�
SUpVLGHQW��
��0��6DPLU�6$+1281��7UpVR�
ULHU��
��0��-DOHO�%$&&285��UHSUp�
VHQWDQW�DXSUqV�GH� OD�)pGp�
UDWLRQ�1DWLRQDOH�GH�O·([SRU�
WDWLRQ��
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9LH�GHV�HQWUHSULVHV�GX�3{OH�
$7	0�VLJQH�XQ�DFFRUG�GH�SDUWHQDULDW�DYHF�XQH�&KDPEUH�GH�&RPPHUFH�HW�G·,QGXVWULH�DOJpULHQQH�

� � �

6WRQH6RIW���3RXU�XQH�VpFXULWp�FRPPXQH�SRXU�OHV�EDQTXHV�WXQLVLHQQHV�

�

� � �

&RPPHQW� VpFXULVHU� OHV� LP�
PHQVHV� IOX[� G·LQIRUPDWLRQV�
TXL� FLUFXOHQW� FKDTXH� MRXU�
GDQV� OH� UpVHDX�EDQFDLUH� WX�
QLVLHQ��TXL� YLHQQHQW�j� OXL� GH�
O·H[WpULHXU� HW� TXL� HQ� SDU�
WHQW�"��
�
&RPPHQW� VpFXULVHU� XQH�
WUDQVDFWLRQ�YLD�,QWHUQHW�"�
�
&H� VRQW� OHV� TXHVWLRQV� FHQ�
WUDOHV� DX[TXHOOHV� VH� VRQW� HI�
IRUFpV� GH� UpSRQGUH� OHV� FD�
GUHV��GH�6WRQH6RIW�DSSDUHQ�
WpV�DX�JpDQW�ILQODQGDLV�GH�OD�
VpFXULWp� LQIRUPDWLTXH� j� OD�
IDYHXU� G·XQH� UHQFRQWUH�
DYHF�OHV�PpGLDV���
�
0�� 0DKHU� .HVNqV�� GLUHFWHXU�
GH� 6WRQH6RIW� $IULTXH� GX�
1RUG�� pWDLW� HQWRXUp� GHV�
JURVVHV�SRLQWXUHV�GH� OD�PDL�
VRQ�PqUH�GH�VRQ�HQWUHSULVH��
$� VRQ� DFWLI�� HQWUH� DXWUHV�� OD�
VpFXULVDWLRQ� GX� 606,� 7XQLV�
������ OH�SOXV�JUDQG�6RPPHW�
RUJDQLVp� SDU� O·218� DYHF�

SOXV� GH� ��� PLOOH� SDUWLFL�
SDQWV��
�
,O� IDXW� GLUH� TXH� O·RQ� pWDLW�
SUrW� j� HQWHQGUH� OHXU� DUJX�
PHQWDWLRQ�� &DU�� FRPPH�
GDQV� WRXV� OHV� SD\V� GX�
PRQGH�� LO� \� HXW� GHV� LQFL�
GHQWV� oj� HW� Oj�� FKH]� QRXV��
KHXUHXVHPHQW�VDQV�JUDQGH�
HQYHUJXUH�� 0DLV� OH� PHV�
VDJH� pWDLW� FODLU� �� SHUVRQQH�
Q·HVW�SOXV�j� O·DEUL�G·XQH� LQ�
WUXVLRQ�� G·XQH� XVXUSDWLRQ�
GH�PRWV� GH� SDVVH� RX� WRXW�
ErWHPHQW� G·XQH� SDQQH��
9RLOj� OHV� JUDQGV� IOpDX[�
G·DXMRXUG·KXL� HW� GH� GH�
PDLQ��
�
0DLV� LO� \� D� DXVVL� GHV� SUR�
EOqPHV� GH� FRPSDWLELOLWp�
TXL�SHXYHQW� VH� UpYpOHU�GHV�
FDVVH�WrWH� FKLQRLV�� /H� SOXV�
LQWpUHVVDQW�VHUDLW�GRQF�TXH�
WRXWHV� OHV� EDQTXHV� WXQL�
VLHQQHV� SDUWDJHQW� XQH�
PrPH� VROXWLRQ� JOREDOH� HW�
LQWpJUpH��DYHF�XQH�DSSUR�

FKH� SHUVRQQDOLVpH� HW� VXU�
WRXW� XQH� DUFKLWHFWXUH�
FRPSRUWDQW�GHV�FLUFXLWV�GH�
VHFRXUV� YHUV� OHVTXHOV� LO� HVW�
SRVVLEOH� GH� EDVFXOHU� DXWR�
PDWLTXHPHQW� GDQV� OH� FDV�
R��OH�SUHPLHU�FLUFXLW�WRPEH�
UDLW�HQ�UDGH��
�
/HV� FRPSpWHQFHV� GH� 6WR�
QH6RIW�FURLHQW�FRPPH�QRXV�
j� OD� FRQYHUJHQFH� HW� F·HVW�
SRXU� FHOD� TX·LOV� RQW� VRXOL�
JQp� O·LQWHOOLJHQFH� G·XQH�
DSSURFKH�JOREDOH� SRXU� OHV�
EDQTXHV� WXQLVLHQQHV�� 0DLV�
LOV� VRQW� pJDOHPHQW� UpDOLVWHV�
HW� VDYHQW� SHUWLQHPPHQW�
TXH�FH�Q·HVW�SDV�GX�MRXU�DX�
OHQGHPDLQ� TXH� OD� FXOWXUH�
GH� VpFXULWp� GHV� V\VWqPHV�
GHYLHQGUD� FRPPXQH� HQ�
7XQLVLH�� ,OV� FRQVHLOOHQW� GRQF�
GH� UHGRXEOHU� G·HIIRUWV� GH�
VHQVLELOLVDWLRQ�� GH� WUDYDLOOHU�
j� OD� JpQpUDOLVDWLRQ� GX� QX�
PpULTXH� HW� GH� SRXUVXLYUH�
O·KDUPRQLVDWLRQ� GHV� OpJLVOD�
WLRQV��

/D� VRFLpWp� 7XQLVLHQQH��
$7	0� �$GYDQFHG� 7HFKQR�
ORJ\� DQG� 0XOWL0HGLD�� HVW�
XQH�66,,� LPSODQWpH�j� OD�Sp�
SLQLqUH� G·HQWUHSULVHV� GX�
3{OH� (OJD]DOD� GHV� 7HFKQR�
ORJLHV� GH� OD� &RPPXQLFD�
WLRQ�VSpFLDOLVpH�GDQV� OH�Gp�
YHORSSHPHQW�GH��3URJLFLHOV�
HW�GHV�VROXWLRQV�:HE���
�
$7	0� D� VLJQp� XQ� DFFRUG�
GH� SDUWHQDULDW� DYHF� OD�
&KDPEUH�GH�FRPPHUFH�HW�
G·LQGXVWULH�GH�1HPDPFKDV��
7pEHVVD�6RXN�$KUDV��

OH� �� GpFHPEUH� ����� j� 7p�
EHVVD�$OJpULH���
�

/D� &&,� � GH� �1HPDPFKDV���
7pEHVVD�6RXN�$KUDV��HW�XQH�
�(3$&�� TXL� � SUpVHQWH� SOXV�
GH� FLQT� FHQWV� ������ HQWUH�
SULVHV�DGKpUHQWHV��(OOH�FRX�
YUH�XQH�FLUFRQVFULSWLRQ�WHUUL�
WRULDOH� TXL� UHJURXSH� OHV�
GHX[� JRXYHUQRUDWV� GH� � 7p�
EHVVD�HW�6RXN�$KUDV��
�
&HW� DFFRUG�� OHXUV� SHUPHW�
WUD�GH�FRQFUpWLVHU��SOXVLHXUV�
DFWLRQV� GH� � GpYHORSSH�

PHQW�GDQV� OH�GRPDLQH�GHV�
7,&�GDQV�OD�UpJLRQ��
�

�

&\QDSV\V�UHMRLQW�OH�FRQVRUWLXP�*(7·,7�
�
/D� VWDUW�XS� &<1$36<6�� LP�
SODQWpH� DX� S{OH� (OJD]DOD�
FRQVWLWXpH�LO�\�D�VHXOHPHQW���
DQV� ������� IDLW� PDLQWHQDQW�
SDUWLH� GHV� PHPEUHV� GX�
JURXSH�*HW�LW���
�
2Q� UDSSHOOH� TXH� OD� 6RFLpWp�
&<1$36<6� FRPSWH� XQH�
pTXLSH� G·XQH� TXDUDQWDLQH�
GH� FROODERUDWHXUV� HQ� LQJp�
QLHULH� ORJLFLHOOH�� GpYHORS�
SHPHQW� G·DSSOLFDWLRQ�� IRU�
PDWLRQ�HW�FRQVXOWLQJ���
�
$LQVL�� OH� PDQDJHPHQW� GH�
O·HQWUHSULVH�� DGRVVp� j� FHV�
FRPSpWHQFHV�� D� SHUPLV� j�
&<1$36<6� G·DYRLU� OD�
FRQILDQFH� GH� JUDQGHV� HQ�
VHLJQHV�� HQWUH� DXWUHV� 6LH�
PHQV�&RPPXQLFDWLRQ��%HQT�
0RELOH�� 6\QFKURQLFD�� 9RGD�
IRQH�'���2UDVFRP� 7HOHFRP��
HWF��
�
6DQV� RXEOLHU� G·DXWUHV� RUJD�
QLVPHV��O·206,�HQ�VHSWHPEUH�
������RX�O·8,7�HQ�DR�W���������
FDU��WUqV�YLWH��O·HQWUHSULVH�D�VX�
VH�IDLUH�XQ�QRP�GDQV�OD�PDv�
WULVH� HQ� SURGXLWV� WpOpFRPV��
QRWDPPHQW� GHV� WHFKQROR�
JLHV� *60�� *356�� 8076��
('*(���
�
6LWHV�:HE���
ZZZ�F\QDSV\V�FRP�
ZZZ�JHW�LW�FRP�
�



�

��

�
�

/LQN�6RIWZDUH�D�SULV�OD�UHSUpVHQWDWLRQ��GH�6DIH%RRW�HQ�7XQLVLH�
� � �

%LHQYHQXH�DX�3{OH�
7XQLVLH�$IIDLUH���ZZZ�WXQLVLHDIIDLUH�FRP�

�
�
�
�

�

/D�SURWHFWLRQ�GHV� GRQQpHV�
FRQILGHQWLHOOHV�HVW�O·XQH�GHV�
SULQFLSDOHV� TXHVWLRQV� DX[�
TXHOOHV�VRQW�FRQIURQWpHV�OHV�
VRFLpWpV� DXMRXUG·KXL�� 'HV�
GRQQpHV�LPSRUWDQWHV�FLUFX�
OHQW� OLEUHPHQW� DX� VHLQ� GH�
O·HQYLURQQHPHQW� FRPPHU�
FLDO� DFWXHO�� VXU� ,QWHUQHW�� VXU�
OHV� &'� HW� DXWUHV� VXSSRUWV�
GH�GRQQpHV� � HW� VRQW� WUDQV�
SRUWpHV�GDQV�OHV�3'$��HW�OHV�
SRUWDEOHV�� � /LQN� 6RIWZDUH�
V·DVVRFLH� DYHF� &RQWURO�
%UHDN� ,QWHUQDWLRQDO� �&%,��
SRXU� GLVWULEXHU� VXU� QRWUH�
PDUFKp� OHV� VROXWLRQV� 6DIH�
%RRW���
��
$�SURSRV�GH�6DIH%RRW�
�
SULPpHV�j�SOXVLHXUV�UHSULVHV��
OHV�VROXWLRQV�GH�VpFXULWp�SUR�
IHVVLRQQHOOHV� 6DIH%RRW� SUR�
WqJHQW� OHV�GRQQpHV� OHV�SOXV�
SUpFLHXVHV� VXU� 3&�� RUGLQD�

WHXUV�SRUWDEOHV�HW�DVVLVWDQWV�
QXPpULTXHV� SHUVRQQHOV�
FRQWUH� OHV� ULVTXHV�GH�SHUWH��
GH� YRO� HW� G
DFFqV� LOOLFLWH�� j�
WRXW� PRPHQW� HW� HQ� WRXW�
OLHX��*UkFH� j� XQH� IRQFWLRQ�
GH� FRQWU{OH� G
DFFqV� SUp�
ERRW� j� GHX[� IDFWHXUV� HW� j�
XQH� WHFKQRORJLH� SXLVVDQWH�
GH� FU\SWDJH� FHUWLILpH� ),36��
FHV�VROXWLRQV�GH�KDXWH�SHU�
IRUPDQFH� JDUDQWLVVHQW� OD�
SURWHFWLRQ�GHV� LQIRUPDWLRQV�
VWRFNpHV� VXU� OHV� 3&V�� OHV�
SRUWDEOHV� HW� OHV� DVVLVWDQWV�
QXPpULTXHV� SHUVRQQHOV�� /H�
V\VWqPH� GH� JHVWLRQ� � FHQ�
WUDOLVpH� GH� � 6DIH%RRW� � DV�
VXUH� OH� FR�W� GH� � G
DFTXLVL�
WLRQ� OH�SOXV�EDV�GX�PDUFKp�
HW� XQ� KDXW� QLYHDX� G
HIIL�
FDFLWp� RSpUDWLRQQHOOH� SRXU�
OHV� JUDQGHV� HQWUHSULVHV�� /HV�
VROXWLRQV� 6DIH%RRW� VRQW� Gp�
SOR\pHV�GDQV�OH�PRQGH�HQ�
WLHU� SDU�GHV�PXOWLQDWLRQDOHV�

HW� GH� WUqV� JUDQGHV� LQ�
VWDQFHV�JRXYHUQHPHQWDOHV����
�
6DIH%RRW�D� UHoX�GRX]H� IRLV�
GH�VXLWH�OH�ODEHO�©���pWRLOHV�ª�
GpFHUQp� SDU� OH� PDJD]LQH�
GH�OD�VpFXULWp�LQIRUPDWLTXH��
6HFXUH� &RPSXWLQJ�� 6DIH�
%RRW�HVW�FHUWLILp�),36�����SDU�
OH�1,67���
�
6DIH%RRW� D� pWp� UpFRPSHQ�
VpH� SDU� OH� 6&� 0DJD]LQH�
*OREDO� $ZDUGV� ����� :LQ�
QHUV�� ´� 7KH� 5HDGHU� 7UXVW�
$ZDUGV��%HVW�(QFU\SWLRQ�6R�
OXWLRQµ��
�

�

/·2DVLV�7HFKQROR�JLTXH�GH�YLHQW�2II�VKRUH�,QWH�UDFWLYH�
�
�
(PSOR\DQW� ��� SHUVRQQHV�

HQ� 7XQLVLH�� 2IIVKRUH� ,QWH�

UDFWLYH� VH� GpYHORSSH� j�

O·LQWHUQDWLRQDO�� HQ� RXYUDQW�

XQH� VRFLpWp� HQ� 8NUDLQH��

DILQ� GH� UpSRQGUH� j� GHV�

GHPDQGHV� JUDQGLVVDQWHV�

GDQV� FH� SD\V� GH� ��� PLO�

OLRQV� G·KDELWDQWV�� PDUFKp�

pTXLYDOHQW� DX� PDUFKp�

)UDQoDLV�� HW� HQFRUH� SHX�

RFFXSp�SDU�OH�:HE��

2IIVKRUH� ,QWHUDFWLYH� D��

GHSXLV� OH� GpEXW� GH�

O·DQQpH� GLYHUVLILp� VD� FOLHQ�

WqOH��DMRXWDQW�j� VHV� FOLHQWV�

UpJXOLHUV� O·DJHQFH� GH�

FRPPXQLFDWLRQ�'UDIW�)&%��

HW� O·DJHQFH�:HE�'LDPDQW�

9HUW��SRXU� UpSRQGUH�j�GHV�

SUREOpPDWLTXHV�GH�PDUNH�

WLQJ�RQOLQH��

6HV� GHUQLqUHV� UpIpUHQFHV� ��

&DUUHIRXU��.LD��%OLQL��HWF��

�
�
'HSXLV� OH� SUHPLHU� GpFHP�
EUH� ������ OH� S{OH� (OJD]DOD�
GHV� 7HFKQRORJLHV� GH� OD�
&RPPXQLFDWLRQ� D� DFFXHLOOL�
XQ� QRXYHDX� YHQX� GDQV� VD�
SpSLQLqUH� G·HQWUHSULVHV� ���
/H�SRUWDLO�,QWHUQHW�G·DIIDLUHV�
ZZZ�WXQLVLHDIIDLUH�FRP�
�
5pDOLVp�SDU� OD�VRFLpWp�$$&,�
�$LPHG� $VVHW� ,QWHUQDWLRQDO�
&RQVXOWLQJ��� LO� V·DJLW� GH� OD�
QRXYHOOH�UpIpUHQFH�SRXU�OHV�
FKHIV�G·HQWUHSULVH��
�
&H� 3RUWDLO� HQ� OLJQH� GHSXLV�

-DQYLHU� ����� LQQRYH� HQ�
SURSRVDQW� DX[� HQWUHSUH�
QHXUV� WXQLVLHQV� ©� OH� 0HLOOHXU�
*UDWXLWHPHQW�ª��
�
$LQVL�� HQ� SOXV� G·XQH� EDVH�
GH� GRQQpHV� H[KDXVWLYH� HW�
V\VWpPDWLTXHPHQW� PLVH� j�
MRXU�� 7XQLVLHDIIDLUH�FRP�
pWUHQQH� XQH� ODUJH� JDPPH�
GH� SURGXLWV� FRQQH[HV� TXL�
YRQW� G·XQ� pYHQWDLO� G·RIIUHV�
HW� GH� GHPDQGHV� G·HPSORL�
j�XQH�JD]HWWH�pOHFWURQLTXH�
�DQQXDLUH� FRPSOHW�� LQWHU�
YLHZV�� WpOpFKDUJHPHQWV«��
RIIUDQW� XQH� PXOWLWXGH� GH�
FRQVHLOV� XWLOHV� j� WRXW�
KRPPH�G·DIIDLUH��
�
&H�SRUWDLO�GRQQH�� HQ�JXLVH�
GH� SURGXLW� SKDUH�� XQ� OLEUH�

DFFqV�j� OD� WRWDOLWp�GHV�DS�
SHOV� G·RIIUHV� WULpV� SDU� VHF�
WHXU� G·DFWLYLWp� HW� UDVVHP�
EOpV� OH� MRXU�GH�OHXU�SXEOLFD�
WLRQ� VXU� O·HQVHPEOH�GX� WHUUL�
WRLUH��HW�FH�VDQV�HQFRXULU� OD�
PRLQGUH�FKDUJH���
�
$� IRUFH� G·DQDO\VHV� SHUVSL�
FDFHV�HW�G·HQWUHWLHQV�DYHF�
GHV� HQWUHSUHQHXUV� FKH�
YURQQpV�� 7XQLVLHDIIDLUH�FRP�
HVW� HQ� SDVVH� GH� GHYHQLU� OH�
QRXYHDX� EDURPqWUH� GH�
O·DFWLYLWp� pFRQRPLTXH� HQ�
7XQLVLH� DLQVL� TXH� O·RXWLO� LQ�
GLVSHQVDEOH� GDQV� O·DWWLUDLO�
GX�JHVWLRQQDLUH��
�
�
&RQWDFW���
LQIR#WXQLVLHDIIDLUH�FRP��
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� �

/H���qPH�FRQFRXUV�GH�O·LQYHQWLRQ��HW�GH�O·LQQRYDWLRQ�DX�3{OH�(OJD]DOD�
� � �

0LFURVRIW�ODQFH�:LQGRZV�YLVWD��HQ�7XQLVLH�
� � �

�

'HUQLqUH�PLQXWH�
6LJQDWXUH�G·XQ�DFFRUG�GH�FRRSpUDWLRQ�HQWUH�OH�&RQVRUWLXP�WXQLVLHQ�GHV�7,&�HW�O
$VVRFLDWLRQ�GX�S{OH�GH�FRPSpWLWLYLWp�PRQGLDO�

6ROXWLRQV�FRPPXQLFDQWHV�VHFXULVpHV

�GH�OD�UpJLRQ�3$&$�

�

�

0LFURVRIW�7XQLVLH��D�RUJDQLVp�
OH��� GpFHPEUH� ������ j� 7X�
QLV� OH� ODQFHPHQW� GH� :LQ�
GRZV� 9LVWD�� GH� 0LFURVRIW�
2IILFH� V\VWHP� ����� HW� GH�
0LFURVRIW� ([FKDQJH� 6HUYHU�
�������
/·pTXLSH� GH� 0PH� 6DOZD�
60$28,� D� SUpVHQWp� FHWWH�
RSpUDWLRQ� FRPPH� OH� SOXV�

LPSRUWDQW� pYpQHPHQW� GH�
ODQFHPHQW� MDPDLV� HQWUHSULV�
SDU�0LFURVRIW�GHSXLV����DQV��
&HWWH� FRQIpUHQFH� D� pWp�
SUpVLGp� SDU�0U� $OL� )DUDPD�
Z\�� 3UpVLGHQW� GH� 0LFURVRIW�
0R\HQ� RULHQW� HW� $IULTXH� HW�
YLFH�SUpVLGHQW�GH�0LFURVRIW�
(XURSH�� 0R\HQ�RULHQW� HW�
$IULTXH� �� HOOH� D� pWp� pJDOH�

PHQW��UHKDXVVpH�SDU�OD�SUp�
VHQFH� GH� KDXWV� UHVSRQVD�
EOHV� GH� O·DGPLQLVWUDWLRQ� 7,&�
HQ�7XQLVLH�HW�GH�SOXVLHXUV�GL�
ULJHDQWV� G·HQWUHSULVHV� HW�
G·RUJDQLVPHV� SDUWHQDLUHV�
GH�0LFURVRIW��
�

6RXUFH����
:HEPDQDJHUFHQWHU�

/·$VVRFLDWLRQ� 7XQLVLHQQH�
GHV� ,QYHQWHXUV� D� RUJDQLVp�
OD� ��qPH� pGLWLRQ� GX�
FRQFRXUV� GH� O·LQYHQWLRQ� HW�
GH� O·LQQRYDWLRQ�� TXL� V·HVW�
WHQX� OHV� ���� ��� HW� ��� QR�
YHPEUH� ����� DX�� 3{OH� (O�
JD]DOD� GHV� 7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ��
�
'HV�DWHOLHUV�GH�FRQWDFWV�HW�
G·DQLPDWLRQV� VXU� GHV� WKq�
PHV�G·DFWXDOLWp� VRQW�RUJD�

QLVpV���
&H�FRQFRXUV� HVW� RXYHUW� DX[�
LQYHQWHXUV�LQQRYDWHXUV�j�WLWUH�
LQGLYLGXHO�� FHX[� TXL� RQW� GHV�
DFWLYLWpV� DX� VHLQ�
G·DVVRFLDWLRQV� HW�
G·RUJDQLVDWLRQV�VFLHQWLILTXHV��
FHX[�DSSDUWHQDQW�j�GHV�LQV�
WLWXWLRQV� XQLYHUVLWDLUHV� HW� GH�
UHFKHUFKH�HW�DX[�HQWUHSULVHV�
�,QVWLWXWLRQV� GH�
O·HQVHLJQHPHQW� VXSpULHXU��
FHQWUHV� GH� IRUPDWLRQ�� PDL�

VRQV� HW� RUJDQLVPHV� GH� MHX�
QHV�� HQWUHSULVHV�� LQYHQWHXUV�
,QQRYDWHXUV�� FKHUFKHXUV�
HWF����
��
'HV� SUL[� G·XQ�PRQWDQW� JOR�
EDO�GH��������'7��GRQW�SULQ�
FLSDOHPHQW� GX� SUL[� )HX� %p�
FKLU� %HO.HULD� HW� FHOXL� GH� OD�
PHLOOHXUH� LQYHQWLRQ�GHV� MHX�
QHV�� VHURQW� GpFHUQpV� DX[�
ODXUpDWV�GH�FHWWH�TXLQ]LqPH�
pGLWLRQ��

�
3{OH�(OJD]DOD�GHV�7HFKQR�
ORJLHV�GH�OD�&RPPXQLFD�
WLRQ�
3DUF�7HFKQRORJLTXH�(OJD�
]DOD��5RXWH�GH�5DRXHG�.P�
����
�����$ULDQD�
7XQLVLH�
7pOpSKRQH�
����������������
)D[�
����������������
&RXUULHU�pOHFWURQLTXH�
FRXULHO#HOJD]DODFRP�QDW�
WQ���

�
5HWURXYH]�QRXV�VXU�OH�:HE��
9LVLWH]�QRWUH�VLWH���
ZZZ�HOJD]DODFRP�QDW�WQ��

/·$1&(�PHW�HQ�SODFH�VRQ�QRX�YHDX�VLWH�ZHE�
�
/·$JHQFH�1DWLRQDOH�GH�&HU�
WLILFDWLRQ�(OHFWURQLTXH�� � YLHQW�
GH�ODQFHU�OD�QRXYHOOH�YHUVLRQ�
GH� VRQ� VLWH�ZHE�HQ� WURLV� ODQ�
JXHV� �IUDQoDLV�� DUDEH� HW� DQ�
JODLV�� ,O� VH� GLVWLQJXH� SDU� OD�
FODUWp�HW�VRQ�DpUDWLRQ��
�
(QWUH� DXWUHV� QRXYHDXWpV�� RQ�
WURXYH� WRXW� G·DERUG� OHV� H�
6HUYLFHV� GH� O·$1&(� � SXLV� XQ�
GpYHORSSHPHQW� VXU� OH� FHUWL�
ILFDW� pOHFWURQLTXH� HW� OD� VLJ�
QDWXUH�pOHFWURQLTXH�SRXU�JD�
UDQWLU� OD� VpFXULWp� GHV�
pFKDQJHV�HW� WUDQVDFWLRQV�VXU�
,QWHUQHW� �� HQVXLWH�� OH� FDGUH�
UpJOHPHQWDLUH� �ORL� HW� WH[WHV�
G·DSSOLFDWLRQ�HQ�YLJXHXU���
�
'RUpQDYDQW� WRXV� OHV� pOp�
PHQWV� SRXU� FRPSUHQGUH� FH�
TX·HVW� OD� FHUWLILFDWLRQ� pOHF�
WURQLTXH�� VHV� DYDQWDJHV�� VD�
UpJOHPHQWDWLRQ��DLQVL�TXH�OHV�
VHUYLFHV� RIIHUWV� SDU� O·$1&(�
VRQW� GLVSRQLEOHV� VXU� FH� QRX�
YHDX�VLWH�ZHE��
�
6LWH�:HE����
ZZZ�FHUWLILFDWLRQ�WQ��

00�� 0RQWDVVDU� 2XDLOL�� PL�
QLVWUH� GHV� 7HFKQRORJLHV� GH�
OD� FRPPXQLFDWLRQ� HW� )UDQ�
oRLV� /RRV�� PLQLVWUH� IUDQoDLV�
GHOpJXp� j� O
,QGXVWULH� RQW�
SUpVLGp� OH� ��� MDQYLHU� �����
DX� S{OH� WHFKQRORJLTXH�
G
(OJD]DOD� XQH� FpUpPRQLH�
GH� VLJQDWXUH� G
XQ� DFFRUG�
GH� FRRSpUDWLRQ� HQWUH� OH�
&RQVRUWLXP� WXQLVLHQ�GHV� 7,&�
FRPSRVp� GHV� 7HFKQRSROHV�
G
(O�JKD]DOD��GH�6ID[�HW�GH�
6RXVVH��UHJURXSDQW�GHV�DF�
WHXUV� GHV� 7,&� GH� OD� PLFUR�
pOHFWURQLTXH� HW� GH� O
LQIRU�
PDWLTXH�DSSOLTXpH��HW� O
$V�
VRFLDWLRQ� GX� S{OH�GH� FRP�
SpWLWLYLWp�PRQGLDO� 

6ROXWLRQV�
FRPPXQLFDQWHV�VpFXULVpHV

�
GH�OD�UpJLRQ�3URYHQFH���

$O�SHV�&RWH�'
D]XU��3$&$���
�
&HWWH� FpUpPRQLH� V
HVW� GH�
URXOpH� HQ� SUpVHQFH� GH� 0��
6HUJH� 'HJDOODL[�� DPEDVVD�
GHXU� GH� )UDQFH� j� 7XQLV� HW�
GH�SOXVLHXUV�FDGUHV�GHV�PL�
QLVWqUHV� GH� O
LQGXVWULH�� GHV�
30(� HW� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GX�GpYHORS�
SHPHQW� GHV� FRPSpWHQFHV�
DLQVL� TX
XQ� QRPEUH� GH�
FKHIV� G
HQWUHSULVHV� SXEOL�
TXHV� HW� SULYpV� LPSODQWpHV�
GDQV� FH� SROH� HW� XQH� GpOp��
JDWLRQ�UHSUpVHQWDQW�OH�S{OH�
6&6���
�
&HW�DFFRUG�D�SRXU�REMHFWLI�
GH� UHQIRUFHU� OH� SDUWHQDULDW�
HQWUH�OHV�S{OHV�WHFKQRORJL���

TXHV� WXQLVLHQV� HW� OH� S{OH�
IUDQoDLV� �6&6�� GDQV� OHV� GR�
PDLQHV� GH� O
LQGXVWULH� HW� GH�
OD� WHFKQRORJLH� DILQ� GH�
SURPRXYRLU� HW� GH� IDYRULVHU�
O
LQQRYDWLRQ�HW� OD�FRPSpWLWL�
YLWp� GHV� HQWUHSULVHV� PHP�
EUHV�GDQV�OHV�GRPDLQHV�GHV�
7,&�� GH� OD� PLFURpOHFWURQL�
TXH�� GHV� WpOpFRPPXQLFD�
WLRQV� HW�GH� O
LQIRUPDWLTXH� j�
WUDYHUV� O
pFKDQJH� PXWXHO�
G
LQIRUPDWLRQ�� O
HQFRXUD�
JHPHQW� j� OD� UpDOLVDWLRQ�
G
RSpUDWLRQV� GH� SDUWHQD�
ULDW�� OH� UHQIRUFHPHQW� GH�
OLHQV� HQWUH� OHV� XQLYHUVLWpV� HW�
OHV� FHQWUHV� GH� UHFKHUFKHV��
O
LQWpJUDWLRQ� GH� SDUWHQDLUHV�
GDQV� GHV� SURMHWV� GH� 5	'�
WXQLVLHQV�RX�IUDQoDLV���


