
/D� ORL� Q�� ������ GX� �� MDQYLHU� ����� UHODWLYH� j� O
LQIRUPDWLTXH�� DX[� ILFKLHUV� HW� DX[� OLEHUWpV� V
DSSOLTXH� DX[� GRQQpHV� QRPLQDWLYHV� SRUWpHV� GDQV� FH�
IRUPXODLUH��(OOH�JDUDQWLW�XQ�GURLW�G¶DFFqV�HW�GH�UHFWLILFDWLRQ�SRXU�FHV�GRQQpHV�DXSUqV�GX�VHUYLFH�GHVWLQDWDLUH�

¶

0LQLVWqUH�FKDUJp�GH�
O
HQYLURQQHPHQW

'HPDQGH�G·H[DPHQ�DX�FDV�SDU�FDV�SUpDODEOH
j�OD�UpDOLVDWLRQ�pYHQWXHOOH�G·XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�

$UWLFOH�5��������GX�FRGH�GH�O·HQYLURQQHPHQW

&H�IRUPXODLUH�VHUD�SXEOLp�VXU�OH�VLWH�LQWHUQHW�GH�O·DXWRULWp�HQYLURQQHPHQWDOH�
$YDQW�GH�UHPSOLU�FHWWH�GHPDQGH��OLUH�DWWHQWLYHPHQW�OD�QRWLFH�H[SOLFDWLYH

&DGUH�UpVHUYp�j�O·DXWRULWp�HQYLURQQHPHQWDOH

'DWH�GH�UpFHSWLRQ � 'RVVLHU�FRPSOHW�OH � 1��G·HQUHJLVWUHPHQW �

���,QWLWXOp�GX�SURMHW

���,GHQWLILFDWLRQ�GX��RX�GHV��PDvWUH�V��G·RXYUDJH�RX�GX��RX�GHV��SpWLWLRQQDLUH�V�

����3HUVRQQH SK\VLTXH
1RP 3UpQRP

����3HUVRQQH PRUDOH
'pQRPLQDWLRQ RX�UDLVRQ�VRFLDOH

1RP��SUpQRP HW�TXDOLWp�GH�OD�SHUVRQQH�
KDELOLWpH�j�UHSUpVHQWHU�OD�SHUVRQQH�PRUDOH

5&6���6,5(7 _BB_BB_BB_��_BB_BB_BB_��_BB_BB_BB_��_BB_BB_BB_BB_BB_ )RUPH�MXULGLTXH

-RLJQH]�j�YRWUH�GHPDQGH�O·DQQH[H�REOLJDWRLUH�Q��

���&DWpJRULH�V��DSSOLFDEOH�V��GX�WDEOHDX�GHV�VHXLOV�HW�FULWqUHV�DQQH[p�j�O·DUWLFOH�5��������GX�FRGH�GH�O·HQYLURQQHPHQW�HW�
GLPHQVLRQQHPHQW�FRUUHVSRQGDQW�GX�SURMHW

1��GH�FDWpJRULH�HW�VRXV�FDWpJRULH
&DUDFWpULVWLTXHV�GX�SURMHW�DX�UHJDUG�GHV�VHXLOV�HW�FULWqUHV�GH�OD�FDWpJRULH

�3UpFLVHU�OHV�pYHQWXHOOHV�UXEULTXHV�LVVXHV�G·DXWUHV�QRPHQFODWXUHV��,&3(��,27$��HWF��

���&DUDFWpULVWLTXHV�JpQpUDOHV�GX�SURMHW

'RLYHQW�rWUH�DQQH[pHV�DX�SUpVHQW�IRUPXODLUH�OHV�SLqFHV�pQRQFpHV�j�OD�UXEULTXH�����GX�IRUPXODLUH

����1DWXUH�GX�SURMHW��\�FRPSULV�OHV�pYHQWXHOV�WUDYDX[�GH�GpPROLWLRQ

1���������
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VXLYDQWHV���D]RWH�WRWDO�VXSpULHXU�j����W��DQ��
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����2EMHFWLIV�GX�SURMHW

����'pFULYH]�VRPPDLUHPHQW�OH�SURMHW
����� GDQV�VD�SKDVH�WUDYDX[

������GDQV�VD�SKDVH�G
H[SORLWDWLRQ

0RGLILFDWLRQ�GH�OD�UDWLRQ�G
XQH�XQLWp�GH�PpWKDQLVDWLRQ�SHUPHWWDQW�GH���
��YDORULVHU�pQHUJpWLTXHPHQW�GHV�GpFKHWV�ORFDX[�TXL�VHUDLHQW�VLQRQ�pOLPLQpV�SDU�YRLH�FODVVLTXH���
��FUpHU�XQ�HPSORL�j�PL�WHPSV���
��SURGXLUH�XQ�IHUWLOLVDQW�pFRQRPLTXH�HW�SOXV�pFRORJLTXH�SRXU�GHV�WHUUHV�DJULFROHV���
��DVVXUHU�XQ�UHYHQX�DX[�JpUDQWV�GH�OD�6$6�$572,6�0(7+$*5,�HQ�YHQGDQW�OH�ELRPpWKDQH�SURGXLW�j�*5')�
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����$�TXHOOH�V��SURFpGXUH�V��DGPLQLVWUDWLYH�V��G
DXWRULVDWLRQ�OH�SURMHW�D�W�LO�pWp�RX�VHUD�W�LO�VRXPLV "
/D�GpFLVLRQ�GH�O·DXWRULWp�HQYLURQQHPHQWDOH�GHYUD�rWUH�MRLQWH�DX�[��GRVVLHU�V��G·DXWRULVDWLRQ�V��

����'LPHQVLRQV HW�FDUDFWpULVWLTXHV�GX�SURMHW�HW�VXSHUILFLH�JOREDOH�GH O·RSpUDWLRQ�� SUpFLVHU�OHV�XQLWpV�GH�PHVXUH�XWLOLVpHV
*UDQGHXUV�FDUDFWpULVWLTXHV 9DOHXU�V�

����/RFDOLVDWLRQ�GX SURMHW
$GUHVVH�HW�FRPPXQH�V��

G·LPSODQWDWLRQ
&RRUGRQQpHV�JpRJUDSKLTXHV� /RQJ� B�B���B�B�
�B�B�

�B� /DW� B�B���B�B�
�B�B�

�B�

3RXU�OHV�FDWpJRULHV����D������D���E�
HW�F�����D���E����D��E��F��G��
�������D��E�������������������������
����������D���E��GH�O·DQQH[H�j
O·DUWLFOH�5��������GX�FRGH�GH
O·HQYLURQQHPHQW��

3RLQW�GH�GpSDUW � /RQJ� B�B���B�B�
�B�B�

�B� /DW� B�B���B�B�
�B�B�

�B�

3RLQW�G
DUULYpH � /RQJ� B�B���B�B�
�B�B�

�B� /DW� B�B���B�B�
�B�B�

�B�

&RPPXQHV WUDYHUVpHV �

-RLJQH]�j�YRWUH�GHPDQGH�OHV�DQQH[HV�Q����j��

����6
DJLW�LO�G
XQH�PRGLILFDWLRQ�H[WHQVLRQ�G
XQH�LQVWDOODWLRQ�RX�G
XQ�RXYUDJH H[LVWDQW " 2XL 1RQ
������ 6L� RXL�� FHWWH� LQVWDOODWLRQ� RX� FHW� RXYUDJH� D�W�LO� IDLW� O
REMHW� G
XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH "

2XL 1RQ

������6L�RXL��GpFULYH]�VRPPDLUHPHQW�OHV�
GLIIpUHQWHV�FRPSRVDQWHV�GH�YRWUH�SURMHW�HW�
LQGLTXH]�j�TXHOOH�GDWH�LO�D�pWp�DXWRULVp "

� 3RXU�O
RXWUH�PHU��YRLU�QRWLFH�H[SOLFDWLYH

/H�SURMHW�D�IDLW�O
REMHW�G
XQH�GpFODUDWLRQ�LQLWLDOH�VRXV�OD�UXEULTXH�,&3(��������OH������������HW�YD�IDLUH�O
REMHW�G
XQH�GHPDQGH�
G
HQUHJLVWUHPHQW��$XFXQH�GHPDQGH�G
DXWRULVDWLRQ�Q
HVW�DVVRFLpH�DX�SURMHW��

,QWUDQWV�FRQVRPPpV�GDQV�OH�FDV�G
XQH�SURGXFWLRQ�PD[LPDO�GH���������W�DQ�GH�GLJHVWDW�
'LJHVWDW�EUXW�SURGXLW�
$]RWH�WRWDO�SURGXLW�
3KRVSKRUH�WRWDO�SURGXLW�
3RWDVVH�WRWDOH�SURGXLWH�
6XUIDFH�GX�SDUFHOODLUH�PLV�j�GLVSRVLWLRQ�
(PSULVH�GHV�IRVVHV�GpSRUWpHV

$GUHVVH�GX�SURMHW���
5RXWH�'�����/LHX�GLW�/HV�3XFKRWV��
������021&+<�/(�35(8;�

&RPPXQHV�GX�SODQ�G
pSDQGDJH���
%DLOOHXO�6LU�%HUWKRXOW��%RLU\�1RWUH�
'DPH��&DJQLFRXUW��&URLVLOOHV��'XU\��
(WDLQJ��(WHUSLJQ\��)RQWDLQH�/HV�
&URLVLOOHV��*XHPDSSH��+DPEODLQ�/HV�
3UHV��+DXFRXUW��+HQGHFRXUW�/HV�
&DJQLFRXUW��+HQLQHO��0RQFK\�/H�
3UHX[��5HP\�6DXGHPRQW��6DLOO\�(Q�
2VWUHYHQ��7RUWHTXHVQH��9LV�(Q�$UWRLV�
HW�:DQFRXUW

� � � � � � ��� � � �� �� ���
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���6HQVLELOLWp�HQYLURQQHPHQWDOH�GH�OD�]RQH�G·LPSODQWDWLRQ�HQYLVDJpH�

$ILQ�GH�UpXQLU� OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�UHPSOLU� OH�WDEOHDX�FL�GHVVRXV��YRXV�SRXYH]�YRXV�UDSSURFKHU�GHV VHUYLFHV�
LQVWUXFWHXUV��HW� YRXV� UpIpUHU�QRWDPPHQW�j� O·RXWLO�GH�FDUWRJUDSKLH� LQWHUDFWLYH�&$50(1��GLVSRQLEOH� VXU� OH� VLWH GH�FKDTXH�
GLUHFWLRQ�UpJLRQDOH�
/H�VLWH� ,QWHUQHW�GX�PLQLVWqUH�HQ�FKDUJH�GH� O
HQYLURQQHPHQW�YRXV�SURSRVH��GDQV� OD� UXEULTXH�FRQFHUQDQW� OD�GHPDQGH�GH�
FDV�SDU�FDV��OD�OLVWH�GHV�VLWHV�LQWHUQHW�R��WURXYHU�OHV�GRQQpHV�HQYLURQQHPHQWDOHV�SDU�UpJLRQ�XWLOHV�SRXU�UHPSOLU�OH�IRUPXODLUH�

/H�SURMHW�VH�VLWXH�W�LO � 2XL 1RQ /HTXHO�/DTXHOOH "

'DQV�XQH�]RQH�QDWXUHOOH�
G·LQWpUrW�pFRORJLTXH��
IDXQLVWLTXH�HW�IORULVWLTXH�GH�
W\SH�,�RX�,,��=1,())� "

(Q�]RQH�GH�PRQWDJQH "

'DQV�XQH�]RQH�FRXYHUWH�
SDU�XQ�DUUrWp�GH�
SURWHFWLRQ�GH�ELRWRSH "

6XU�OH�WHUULWRLUH�G·XQH�
FRPPXQH�OLWWRUDOH "

'DQV�XQ�SDUF�QDWLRQDO��XQ�
SDUF�QDWXUHO�PDULQ��XQH�
UpVHUYH�QDWXUHOOH�
�QDWLRQDOH RX UpJLRQDOH���
XQH ]RQH�GH�FRQVHUYDWLRQ�
KDOLHXWLTXH�RX�XQ�SDUF�
QDWXUHO�UpJLRQDO "

6XU�XQ�WHUULWRLUH�FRXYHUW�SDU�
XQ�SODQ�GH�SUpYHQWLRQ�GX�
EUXLW��DUUrWp�RX�OH�FDV�
pFKpDQW��HQ�FRXUV�
G·pODERUDWLRQ "

'DQV�XQ�ELHQ�LQVFULW�DX�
SDWULPRLQH�PRQGLDO�RX�VD�
]RQH�WDPSRQ��XQ�
PRQXPHQW�KLVWRULTXH�RX�
VHV�DERUGV�RX�XQ�VLWH�
SDWULPRQLDO�UHPDUTXDEOH "

'DQV�XQH�]RQH�
KXPLGH D\DQW�IDLW�O
REMHW�
G
XQH�GpOLPLWDWLRQ "

/H�VLWH�G
H[SORLWDWLRQ�HW�OHV�IRVVHV�GpSRUWpHV�QH�VH�WURXYH�SDV�GDQV�XQH�=1,())���
���vORWV�VRQW�LQFOXV�GDQV�OD�=1,())�GH�W\SH�,,�1������������3DUPL�FHV�vORWV����VRQW�
pJDOHPHQW�LQFOXV�GDQV�OD�=1,())�GH�W\SH�,�1�����������HW���GDQV�OD�=1,())�GH�W\SH�,�
1������������
��DXWUHV�vORWV�VRQW�LQFOXV�GDQV�OD�=1,())�GH�W\SH�,,�1�����������

1RQ��/D�VHXOH�]RQH�FRXYHUWH�SDU�XQ�DUUrWp�GH�SURWHFWLRQ�GX�ELRWRSH�GDQV�XQ�UD\RQ�GH�
���NP�HVW�OH�©�7HUULO�3LQFKRYDOOHV�ª��)5���������VLWXp�j�����NP�DX�1RUG�GH�O
vORW�6'6����
j�����NP�DX�1RUG�GH�OD�IRVVH�GpSRUWpH�)'������NP�DX�1RUG�2XHVW�GX�VLWH�GH�
PpWKDQLVDWLRQ�HW������NP�DX�1RUG�2XHVW�GH�OD�IRVVH�)'���

1RQ��
4XDWUH�UpVHUYHV�UpJLRQDOHV�VRQW�VLWXpHV�HQWUH����HW����NP�GX�SURMHW��/D�UpVHUYH�
QDWXUHOOH�UpJLRQDOH�OD�SOXV�SURFKH��0DUDLV�GH�:DJRQYLOOH���)5��������VH�VLWXH�j������
NP�DX�6XG�(VW�GH�O
vORW�6'6����
/H�315�OH�SOXV�SURFKH��6FDUSH�(VFDXW��1�)5��������VH�VLWXH��j������NP�DX�1RUG�(VW�
GH�O
vORW�6'6���

/H�3/$1�'(�35e9(17,21�'8�%58,7�'$16�/¶(19,5211(0(17�'(6�
,1)5$6758&785(6�5287,Ê5(6�(7�)(5529,$,5(6�5(/(9$17�'(�/¶e7$7��j�O
pFKHOOH�GX�
GpSDUWHPHQW�GX�3DV�GH�&DODLV��HVW�HQ�FRXUV�G
pODERUDWLRQ�

/H�VLWH�G
H[SORLWDWLRQ�HW�OHV�IRVVHV�GpSRUWpHV�QH�VH�WURXYHQW�SDV�GDQV�XQH�]RQH�
KXPLGH��
TXHOTXHV�SDUFHOOHV�GX�SODQ�G
pSDQGDJH�VH�WURXYHQW�GDQV�GHV�]RQHV�UpSHUWRULpHV�
FRPPH�j�GRPLQDQFH�KXPLGH��
,O�Q
\�D�SDV�GH�]RQH�5$06$5�GDQV�XQ�UD\RQ�GH����NP�DXWRXU�GX�SURMHW��



����

'DQV�XQH�FRPPXQH�
FRXYHUWH�SDU�XQ�SODQ�GH�
SUpYHQWLRQ�GHV�ULVTXHV�
QDWXUHOV�SUpYLVLEOHV��3351��
RX�SDU�XQ�SODQ�GH�
SUpYHQWLRQ�GHV�ULVTXHV�
WHFKQRORJLTXHV �3357��"

6L RXL��HVW�LO�SUHVFULW�RX�
DSSURXYp "

'DQV�XQ�VLWH�RX�VXU�GHV�VROV�
SROOXpV "

'DQV�XQH�]RQH�GH�
UpSDUWLWLRQ�GHV�HDX[ "

'DQV�XQ�SpULPqWUH�GH�
SURWHFWLRQ�UDSSURFKpH
G
XQ�FDSWDJH�G
HDX�
GHVWLQp�j�OD�
FRQVRPPDWLRQ�KXPDLQH�
RX�G·HDX�PLQpUDOH�
QDWXUHOOH "

'DQV�XQ�VLWH�LQVFULW�"

/H�SURMHW�VH�VLWXH�W�LO��GDQV�
RX�j�SUR[LPLWp �

2XL 1RQ /HTXHO�HW�j�TXHOOH�GLVWDQFH "

'·XQ�VLWH 1DWXUD����� "

'·XQ�VLWH�FODVVp "

/H�VLWH�G
H[SORLWDWLRQ�HW�OHV�IRVVHV�GpSRUWpHV�QH�VH�WURXYHQW�SDV�GDQV�GHV�SpULPqWUHV�
GH�FDSWDJH��

��vORWV�RQW�XQH�SDUWLH�GH�OHXU�VXUIDFH�LQFOXVH�GDQV�GHV�SpULPqWUHV�GH�SURWHFWLRQ�
UDSSURFKpH�GH�FDSWDJH��,O�V
DJLW�GH�O
vORW�'(5����&DSWDJH�GH�'85<��HW�GHV�vORWV�'(5���
HW�*'&����FDSWDJH�GH�+DXFRXUW���&HV�VXUIDFHV�VHURQW�V\VWpPDWLTXHPHQW�H[FOXHV�GX�
SODQ�G
pSDQGDJH�

���vORWV�GX�SODQ�G
pSDQGDJH�DSSDUWHQDQW�j�FLQT�H[SORLWDWLRQV�GLIIpUHQWHV�VRQW�
ORFDOLVpV�GDQV�OH�VLWH�LQVFULW��0DUDLV�GH�5pP\�HW�VRXUFHV�GH�OD�%URJQH����6,���

/H�VLWH�1DWXUD������OH�SOXV�SURFKH�GX�SURMHW�HVW�OD�=RQH�VSpFLDOH�GH�FRQVHUYDWLRQ�
�=6&��)5��������VLWXpH�j�����NP�DX�1RUG�GH�O¶vORW�6'6��������NP�DX�1RUG�(VW�GH�)'���
�����NP�DX�1RUG�GX�VLWH�HW������NP�DX�1RUG�GH�)'���
/HV�DXWUHV�VLWHV�1DWXUD������VRQW�WRXV�j�SOXV�GH����NP�GHV�pOpPHQWV�GH�O
H[SORLWDWLRQ��

/H�VLWH�FODVVp�OH�SOXV�SURFKH�GX�SURMHW�HVW�OH��'RPDLQH�GH�9DXGU\�)RQWDLQH����6&���
VLWXp�j�����NP�DX�6XG�2XHVW�GH�O
vORW�6'6���
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���&DUDFWpULVWLTXHV�GH�O
LPSDFW�SRWHQWLHO�GX�SURMHW�VXU�O
HQYLURQQHPHQW�HW�OD�VDQWp�KXPDLQH�DX�YX�GHV�LQIRUPDWLRQV�
GLVSRQLEOHV

����/H�SURMHW HQYLVDJp�HVW�LO�VXVFHSWLEOH G
DYRLU�OHV�LQFLGHQFHV�QRWDEOHV�VXLYDQWHV "
9HXLOOH]�FRPSOpWHU�OH�WDEOHDX�VXLYDQW �

,QFLGHQFHV�SRWHQWLHOOHV
2XL 1RQ

'H�TXHOOH�QDWXUH "�'H�TXHOOH�LPSRUWDQFH "�
$SSUpFLH]�VRPPDLUHPHQW�O
LPSDFW�SRWHQWLHO

5HVVRXUFHV

(QJHQGUH�W�LO�GHV�
SUpOqYHPHQWV�
G
HDX "
6L�RXL��GDQV�TXHO�
PLOLHX "

,PSOLTXHUD�W�LO�GHV�
GUDLQDJHV���RX�GHV�
PRGLILFDWLRQV�
SUpYLVLEOHV�GHV�
PDVVHV�G
HDX�
VRXWHUUDLQHV "

(VW�LO�H[FpGHQWDLUH�
HQ�PDWpULDX[ "

(VW�LO�GpILFLWDLUH�HQ�
PDWpULDX[ "
6L�RXL��XWLOLVH�W�LO�OHV�
UHVVRXUFHV�QDWXUHOOHV�
GX�VRO�RX�GX�VRXV�
VRO "

0LOLHX�QDWXUHO

(VW�LO�VXVFHSWLEOH�
G
HQWUDvQHU�GHV�
SHUWXUEDWLRQV��GHV�
GpJUDGDWLRQV��GHV�
GHVWUXFWLRQV�GH�OD�
ELRGLYHUVLWp�
H[LVWDQWH ��IDXQH��
IORUH��KDELWDWV��
FRQWLQXLWpV�
pFRORJLTXHV "

6L�OH�SURMHW�HVW�VLWXp�
GDQV�RX�j�SUR[LPLWp�
G·XQ�VLWH�1DWXUD�
������HVW�LO�
VXVFHSWLEOH�G·DYRLU�
XQ�LPSDFW�VXU�XQ�
KDELWDW���XQH�
HVSqFH�LQVFULW�H��DX�
)RUPXODLUH�6WDQGDUG�
GH�'RQQpHV�GX�VLWH "

/H�SURFHVVXV�GH�PpWKDQLVDWLRQ�QH�QpFHVVLWH�SDV�G¶DSSRUW�G¶HDX�SRXU�
IRQFWLRQQHU��/D�FRQVRPPDWLRQ�G¶HDX�VXU�OH�VLWH�HVW�GRQF�OLpH�DX[�SRVWHV�
VXLYDQWV���
��2SpUDWLRQ�GH�ODYDJH�HW�G¶HQWUHWLHQ���
��(DX[�GRPHVWLTXHV��ODYDER��WRLOHWWHV���

/¶DSSURYLVLRQQHPHQW�HQ�HDX�HVW�DVVXUp�SDU�OD�UpFROWH�GHV�HDX[�SOXYLDOHV�GHV�
WRLWXUHV��,O�Q¶\�D�SDV�G¶DGGXFWLRQ�DX�UpVHDX�SXEOLF��

/H�VLWH�G
H[SORLWDWLRQ�SURMHWp�QH�VHUD�SDV�PRGLILp��$X�QLYHDX�GX�VLWH�
G
H[SORLWDWLRQ���XQ�EDVVLQ�G
LQILOWUDWLRQ�DX�6XG�GH�O
XQLWp�GH�PpWKDQLVDWLRQ�HVW�
SUpVHQW�SRXU�O
,QILOWUDWLRQ�G
HDX[�SURSUHV��
/D�FRQVWUXFWLRQ�GHV�IRVVHV�GpSRUWpHV�FRXYHUWHV�HQWUDvQHUD�
O
LPSHUPpDELOLVDWLRQ�GH�]RQHV�DJULFROHV����[�����P����/HV�HDX[�GH�
UXLVVHOOHPHQW�VHURQW�LQILOWUpHV�DX�QLYHDX�GHV�SDUFHOOHV�DJULFROHV��

,O�Q
\�D�SDV�GH�GUDLQDJH�GHV�SDUFHOOHV�DJULFROHV�SUpYX�GDQV�OH�FDGUH�GX�SURMHW��

/HV�WHUUHV�TXL�VHURQW�GpEOD\pHV�ORUV�GH�OD�FUpDWLRQ�GHV�IRVVHV�VHPL�HQWpUUpHV�
VHURQW�pWDOpHV�VXU�OD�SDUFHOOH�DJULFROH�

$XFXQ�WUDYDX[�VXSSOpPHQWDLUH�Q
HVW�SUpYX�VXU�OH�VLWH��/H�SURMHW�LQLWLDO�SUpYRLW�
O
LPSODQWDWLRQ�GH�KDLHV�WRXW�DXWRXU�GX�VLWH�GH�PpWKDQLVDWLRQ���
'HX[�IRVVHV�GpSRUWpHV�VHURQW�FRQVWUXLWHV�HQWUDvQDQW�O
LPSHUPpDELOLVDWLRQ�GH�
VXUIDFHV�DJULFROHV�H[SORLWpH�HW�QRQ�H[SORLWpHV��IDLEOH�ELRGLYHUVLWp���
/
HPSODFHPHQW�GHV�IRVVHV�QH�VH�WURXYH�SDV�GDQV�XQ�PLOLHX�QDWXUHO�UHFHQVp�
SRXU�VRQ�LQWpUrW�GX�SRLQW�GH�YXH�GH�OD�ELRGLYHUVLWp���
/HV�KDLHV�H[LVWDQWHV�HW�OHV�EDQGHV�HQKHUEpHV�OH�ORQJ�GHV�FRXUV�G
HDX�VXU�OH�
SDUFHOODLUH�G
pSDQGDJH�VHURQW�PDLQWHQXHV�HQ�SODFH�

/H�VLWH�1DWXUD������OH�SOXV�SURFKH�GX�SURMHW�HVW�OD�=RQH�VSpFLDOH�GH�
FRQVHUYDWLRQ��=6&��)5��������VLWXpH�j�����NP�DX�1RUG�GH�O¶vORW�6'6��������
NP�DX�1RUG�(VW�GH�)'��������NP�DX�1RUG�GX�VLWH�HW������NP�DX�1RUG�GH�)'���
�&H�VLWH�FRQFHUQH�XQ�KDELWDW�GH��SHORXVHV�VqFKHV��HW�GHV�HVSqFHV�YpJpWDOHV�
KHUEDFpHV�VXU�OHVTXHOOHV�OH�SURMHW�Q
DXUD�DXFXQH�LQIOXHQFH�



����

(VW�LO�VXVFHSWLEOH�
G
DYRLU�GHV�
LQFLGHQFHV�VXU�OHV�
DXWUHV�]RQHV�j�
VHQVLELOLWp�SDUWLFXOLqUH�
pQXPpUpHV�DX�����GX�
SUpVHQW�IRUPXODLUH "

(QJHQGUH�W�LO�OD�
FRQVRPPDWLRQ�
G
HVSDFHV�QDWXUHOV��
DJULFROHV��IRUHVWLHUV��
PDULWLPHV "

5LVTXHV

(VW�LO�FRQFHUQp�SDU�
GHV�ULVTXHV�
WHFKQRORJLTXHV "

(VW�LO�FRQFHUQp�SDU�
GHV�ULVTXHV�QDWXUHOV "

(QJHQGUH�W�LO�GHV�
ULVTXHV�VDQLWDLUHV "
(VW�LO�FRQFHUQp�SDU�
GHV�ULVTXHV�
VDQLWDLUHV "

1XLVDQFHV

(QJHQGUH�W�LO�GHV�
GpSODFHPHQWV�GHV�
WUDILFV

(VW�LO�VRXUFH�GH�
EUXLW "
(VW�LO�FRQFHUQp�SDU�
GHV�QXLVDQFHV�
VRQRUHV "

1L�OH�VLWH�GH�PpWKDQLVDWLRQ��QL�O
HPSODFHPHQW�GHV�IRVVHV�GpSRUWpHV�QH�VH�
WURXYHQW�GDQV�GHV�HVSDFHV�VHQVLEOHV��

'HV�vORWV�G
pSDQGDJH�VH�WURXYHQW�GDQV�GHV�=1,())��&HV�vORWV�IRQW�GpMj�O
REMHW�
GH�IHUWLOLVDWLRQ�SDU�OHV�H[SORLWDQWV��8QH�SDUWLH�GHV�IHUWLOLVDQWV�PLQpUDX[�HW�
RUJDQLTXHV�XWLOLVpV�DXMRXUG
KXL�VHURQW�VXEVWLWXpV�SDU�GX�GLJHVWDW�GDQV�OH�
UHVSHFW�GHV�GRVHV�OLPLWHV�IL[pHV�SDU�OH�SODQ�G
pSDQGDJH�

/D�FRQVWUXFWLRQ�GX�VLWH�GH�PpWKDQLVDWLRQ�GpFODUp�VH�IDLW�VXU�GHV�SDUFHOOHV�HQ�
]RQH�DJULFROH�DSSDUWHQDQW�DX[�DVVRFLpV�GH�OD�6$6�$572,6�0(7+$*5,��
'HV�IRVVHV�GpSRUWpHV�VRQW�pJDOHPHQW�SUpYXHV�SRXU�VWRFNHU�OH�GLJHVWDW�OLTXLGH�
DX�SOXV�SURFKH�GX�SDUFHOODLUH�G
pSDQGDJH��&HV�IRVVHV�VXSSOpPHQWDLUHV�
VHUDLHQW�FRQVWUXLWHV�VXU�GH�O
HVSDFH�DJULFROH�

/
XQLWp�GH�PpWKDQLVDWLRQ�WUDLWHUD�GHV�VRXV�SURGXLWV�DQLPDX[�GH�FDWpJRULH���
�OLVLHU�GH�SRUF��HW����FUqPH�JODFpH��QH�QpFHVVLWDQW�SDV�G
K\JLpQLVDWLRQ�
SUpDODEOH�j�OHXU�WUDQVIRUPDWLRQ��&HV�SURGXLWV�VHURQW�VWRFNpV�VXU�VLWH�GDQV�GHV�
IRVVHV�IHUPpHV�HW�pWDQFKHV��

'HV�GpSODFHPHQWV�VHURQW�LQGXLWV�ORUV�GH�O
DSSRUWV�GH�PDWLqUHV�SUHPLqUHV�DX�
VLWH�HW�GX�WUDQVSRUW�GX�GLJHVWDW�VXU�OHV�SDUFHOOHV�DJULFROHV��&HV�GpSODFHPHQWV�
VHURQW�SOXV�LPSRUWDQW�VXU�OH�VLWH�DSUqV�SURMHW�

'X�EUXLW�VHUD�pPLV�SDU�OHV�YpKLFXOHV�PRWRULVpV�j�SUR[LPLWp�HW�GDQV�O
HQFHLQWH�
GX�VLWH��/H�EUXLW�LVVX�GX�WUDILF��DSSRUW�GHV�LQWUDQWV��WUDQVLW�GX�GLJHVWDW��DX�
QLYHDX�GX�VLWH�VHUD�SOXV�LPSRUWDQW�DSUqV�SURMHW�GX�IDLW�GH�O
DXJPHQWDWLRQ�GH�OD�
SURGXFWLRQ����
/H�UHPSOLVVDJH�GHV�IRVVHV�HW�O

pSDQGDJH�VXU�OHV�QRXYHOOHV�SDUFHOOHV�
HQJHQGUHURQW�SRQFWXHOOHPHQW�GX�EUXLW��



����

(QJHQGUH�W�LO�GHV�
RGHXUV "
(VW�LO�FRQFHUQp�SDU�
GHV�QXLVDQFHV�
ROIDFWLYHV "

(QJHQGUH�W�LO�GHV
YLEUDWLRQV "

(VW�LO�FRQFHUQp�SDU�
GHV�YLEUDWLRQV "

(QJHQGUH�W�LO�GHV�
pPLVVLRQV�OXPLQHXVHV
"
(VW�LO�FRQFHUQp�SDU�
GHV�pPLVVLRQV�
OXPLQHXVHV "

(PLVVLRQV

(QJHQGUH�W�LO�GHV�
UHMHWV�GDQV�O
DLU "

(QJHQGUH�W�LO�GHV�
UHMHWV�OLTXLGHV "
6L�RXL��GDQV�TXHO�
PLOLHX "

(QJHQGUH�W�LO�GHV�
HIIOXHQWV "

(QJHQGUH�W�LO�OD�
SURGXFWLRQ�GH�
GpFKHWV�QRQ�
GDQJHUHX[��LQHUWHV��
GDQJHUHX[ "

/HV�LQWUDQWV�VROLGHV�DSSRUWpV�DX�GLJHVWHXU�HW�VWRFNpV�VXU�VLWH�Q
HQJHQGUHQW�SDV�
G
RGHXUV��PDWLqUHV�YpJpWDOHV�EUXWHV���/HV�LQWUDQWV�OLTXLGHV�SRXYDQW�HQJHQGUHU�
GHV�QXLVDQFHV�ROIDFWLYHV�VRQW�VWRFNpV�GDQV�GHV�IRVVHV�VHPL�HQWHUUpHV�pWDQFKHV�
HW�IHUPpHV�DILQ�G
pYLWHU�WRXWH�QXLVDQFH��/HV�IRVVHV�GpSRUWpHV�VHURQW�FRXYHUWHV��
/H�GLJHVWDW�pSDQGX�SHUPHW�XQH�GLPLQXWLRQ�GHV�QXLVDQFHV�ROIDFWLYHV�SDU�
UDSSRUW�DX[�IHUWLOLVDQWV�RUJDQLTXHV�FODVVLTXHV�XWLOLVpV�DXSDUDYDQW��

9LEUDWLRQV�pPLVHV�SDU�OHV�YpKLFXOHV�PRWRULVpV�j�SUR[LPLWp�HW�GDQV�O
HQFHLQWH�
GX�VLWH�GH�PpWKDQLVDWLRQ�

'HV�pFODLUDJHV�H[WpULHXUV�VRQW�SUpVHQWV�GDQV�O
HQFHLQWH�GX�VLWH��FI��3ODQ�DSUqV�
SURMHW�HQ�DQQH[H�����RULHQWpV�YHUV�OHV�]RQHV�GH�FLUFXODWLRQ�HW�GH�PDQXWHQWLRQ�
GHV�HQJLQV��IRVVHV�GH�VWRFNDJH�GHV�LQWUDQWV��WUpPLH��EDVFXOH�GH�SHVpH���

(Q�IRQFWLRQQHPHQW�QRUPDO��OD�FKDXGLqUH�UHMHWWH�GX�JD]�UpVXOWDQW�GX�SURFpGp�
G
pSXUDWLRQ�GX�ELRJD]��/H�JD]�UHMHWp�D�pWp�ILOWUp�DILQ�GH�OLPLWHU�OHV�pPLVVLRQV�
SROOXDQWHV�HW�SDUWLFXOLqUHPHQW�HQ�JD]�j�HIIHW�GH�VHUUH�����
(Q�FDV�GH�GpIDLOODQFH��VLWXDWLRQ�H[FHSWLRQQHOOH���OD�WRUFKqUH�HQWUHUD�HQ�
IRQFWLRQQHPHQW�HW�EU�OHUD�GX�ELRJD]��FH�TXL�HQWUDvQHUD�GHV�UHMHWV�
DWPRVSKpULTXHV�

/HV�HDX[�GH�UXLVVHOOHPHQW�HQ�SURYHQDQFH�GHV�YRLULHV�VHURQW�UpFXSpUpHV�SDU�
GHV�FDQLYHDX[�SXLV�DFKHPLQpHV�HQ�SDUWLH�YHUV�XQ�EDVVLQ�GH�GpFDQWDWLRQ�
�O
DXWUH�SDUWLH�UHSDUW�HQ�PpWKDQLVDWLRQ���&HOXL�FL�HVW�HQVXLWH�UHOLp�j�XQ�EDVVLQ�
G
LQILOWUDWLRQ��/HV�HDX[�LQILOWUpHV�QH�VRQW�SDV�VRXLOOpHV�HW�O
XWLOLVDWLRQ�GH�EDVVLQV�
SHUPHW�GH�UpJXOHU�OH�YROXPH�LQILOWUp�DILQ�GH�QH�SDV�GpVpTXLOLEUHU�OH�
IRQFWLRQQHPHQW�GH�OD�QDSSH�

/
XQLWp�GH�PpWKDQLVDWLRQ�SURGXLW�GX�GLJHVWDW�OLTXLGH�TXL�VHUD�pSDQGX�VXU�GHV�
SDUFHOOHV�DJULFROHV�IDLVDQW�O
REMHW�G
XQ�SODQ�G
pSDQGDJH�

/H�SURFHVVXV�GH�PpWKDQLVDWLRQ�HQWUDvQH�OD�SURGXFWLRQ�G
KXLOHV�XVDJpHV�HW�GH�
ILOWUHV�j�FKDUERQ�XVDJpV�OLpV�DX�IRQFWLRQQHPHQW�GH�O
pSXUDWHXU�GX�ELRJD]��&HV�
GpFKHWV�VRQW�VWRFNpV�VXU�UpWHQWLRQ�GDQV�GHV�EkWLPHQWV�IHUPpV�SXLV�pOLPLQpV�
SDU�GHV�ILOLqUHV�VSpFLDOLVpHV�



����

3DWULPRLQH���
&DGUH�GH�YLH�
��3RSXODWLRQ

(VW�LO�VXVFHSWLEOH�GH�
SRUWHU�DWWHLQWH�DX�
SDWULPRLQH�
DUFKLWHFWXUDO��
FXOWXUHO��
DUFKpRORJLTXH�HW�
SD\VDJHU "

(QJHQGUH�W�LO�GHV�
PRGLILFDWLRQV�VXU�OHV�
DFWLYLWpV�KXPDLQHV�
�DJULFXOWXUH��
V\OYLFXOWXUH��
XUEDQLVPH��
DPpQDJHPHQWV��
QRWDPPHQW O·XVDJH�
GX�VRO "

����/HV� LQFLGHQFHV GX�SURMHW� LGHQWLILpHV�DX�����VRQW�HOOHV�VXVFHSWLEOHV�G
rWUH�FXPXOpHV�DYHF�G
DXWUHV�SURMHWV�H[LVWDQWV�RX�
DSSURXYpV�"

2XL 1RQ 6L�RXL��GpFULYH]�OHVTXHOOHV �

����/HV LQFLGHQFHV GX�SURMHW�LGHQWLILpHV�DX�����VRQW�HOOHV�VXVFHSWLEOHV�G
DYRLU�GHV�HIIHWV�GH�QDWXUH�WUDQVIURQWLqUH "

2XL 1RQ 6L�RXL��GpFULYH]�OHVTXHOV �

8QH�LQVHUWLRQ�SD\VDJqUH�HVW�SUpYXH�DILQ�GH�OLPLWHU�O
LPSDFW�GX�VLWH�HW�GH�VRQ�
IRQFWLRQQHPHQW�VXU�OH�SD\VDJH�
/HV�IRVVHV�SUpYXHV�VHURQW�VHPL�HQWHUUpHV�

/H�SURMHW�HQWUDvQH�XQ�FKDQJHPHQW�GH�O
XVDJH�GX�VRO�VXU�OHV�SDUFHOOHV�
G
LPSODQWDWLRQ�GX�VLWH�GH�PpWKDQLVDWLRQ�HW�GHV�IRVVHV�GpSRUWpHV��(Q�HIIHW��OH�
VLWH�HW�OHV�IRVVHV�GpSRUWpHV�VH�FRQVWUXLVHQW�VXU�GX�SDUFHOODLUH�DJULFROH��

1RXV�Q
DYRQV�SDV�FRQQDLVVDQFH�GH�QRXYHDX[�SURMHWV�GDQV�OH�VHFWHXU�D\DQW�XQH�LQIOXHQFH�VXU�OD�FLUFXODWLRQ�RX�OHV�pPLVVLRQV�HW�
SRXYDQW�LQGXLUH�XQ�FXPXO�G¶LPSDFW�DYHF�OH�SURMHW�GH�OD�6$6�$572,6�0(7+$*5,�



�����

���� 'HVFULSWLRQ�� OH� FDV� pFKpDQW�� GHV�PHVXUHV� HW� GHV� FDUDFWpULVWLTXHV� GX� SURMHW� GHVWLQpHV� j� pYLWHU� RX� UpGXLUH� OHV� HIIHWV�
QpJDWLIV�QRWDEOHV�GX�SURMHW�VXU�O·HQYLURQQHPHQW�RX�OD�VDQWp�KXPDLQH��SRXU�SOXV�GH�SUpFLVLRQ��LO�YRXV�HVW�SRVVLEOH�GH�MRLQGUH�
XQH�DQQH[H�WUDLWDQW�GH�FHV�pOpPHQWV� �

���$XWR�pYDOXDWLRQ��IDFXOWDWLI�
$X� UHJDUG GX� IRUPXODLUH� UHPSOL�� HVWLPH]�YRXV� TX
LO� HVW� QpFHVVDLUH� TXH� YRWUH� SURMHW� IDVVH� O
REMHW� G
XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH RX�TX
LO�GHYUDLW�HQ�rWUH�GLVSHQVp " ([SOLTXH]�SRXUTXRL�

���$QQH[HV

����$QQH[HV�REOLJDWRLUHV

2EMHW

� 'RFXPHQW�&(5)$� Q������� LQWLWXOp� © LQIRUPDWLRQV� QRPLQDWLYHV� UHODWLYHV� DX�PDvWUH� G·RXYUDJH� RX� SpWLWLRQQDLUH ª� �
QRQ�SXEOLp �

�
8Q�SODQ�GH�VLWXDWLRQ�DX����������RX��j�GpIDXW��j�XQH�pFKHOOH�FRPSULVH�HQWUH����������HW���������� �,O�SHXW�V
DJLU�
G
H[WUDLWV�FDUWRJUDSKLTXHV�GX�GRFXPHQW�G
XUEDQLVPH�V
LO�H[LVWH� �

�
$X�PLQLPXP����SKRWRJUDSKLHV�GDWpHV�GH�OD�]RQH�G
LPSODQWDWLRQ��DYHF�XQH�ORFDOLVDWLRQ�FDUWRJUDSKLTXH�GHV�SULVHV�
GH�YXH�� O·XQH�GHYDQW�SHUPHWWUH�GH� VLWXHU� OH�SURMHW�GDQV� O·HQYLURQQHPHQW�SURFKH�HW� O·DXWUH�GH� OH� VLWXHU�GDQV� OH�
SD\VDJH�ORLQWDLQ��

�
8Q�SODQ�GX�SURMHW�RX��SRXU�OHV�WUDYDX[��RXYUDJHV�RX�DPpQDJHPHQWV�YLVpV�DX[�FDWpJRULHV��� D�����D�� E��HW�F���
��D���E�����D���E���F���G���������D���E��������������������������������D��HW�E� GH�O·DQQH[H�j�O·DUWLFOH�5��������GX�
FRGH�GH�O·HQYLURQQHPHQW XQ�SURMHW�GH�WUDFp�RX�XQH�HQYHORSSH�GH�WUDFp �

�

6DXI�SRXU� OHV� WUDYDX[��RXYUDJHV�RX�DPpQDJHPHQWV�YLVpV�DX[����D�����D�� E��HW�F����� D���E�����D���E���F���G���
�������D���E��������������������������������D��HW�E� GH�O·DQQH[H�j�O·DUWLFOH�5��������GX�FRGH�GH�O·HQYLURQQHPHQW ��
SODQ�GHV�DERUGV�GX�SURMHW� �����PqWUHV�DX�PLQLPXP��SRXYDQW�SUHQGUH� OD� IRUPH�GH�SKRWRV�DpULHQQHV�GDWpHV�HW�
FRPSOpWpHV�VL�QpFHVVDLUH�VHORQ�OHV�pYROXWLRQV�UpFHQWHV��j�XQH�pFKHOOH�FRPSULVH�HQWUH���������HW����������&H�SODQ�
GHYUD�SUpFLVHU� O
DIIHFWDWLRQ�GHV� FRQVWUXFWLRQV� HW� WHUUDLQV� DYRLVLQDQWV� DLQVL� TXH� OHV� FDQDX[�� SODQV� G
HDX�HW� FRXUV�
G
HDX �

�
6L�OH�SURMHW�HVW�VLWXp�GDQV�XQ�VLWH�1DWXUD�������XQ�SODQ�GH�VLWXDWLRQ�GpWDLOOp�GX�SURMHW�SDU�UDSSRUW�j�FH�VLWH��'DQV�OHV�
DXWUHV�FDV��XQH�FDUWH�SHUPHWWDQW�GH�ORFDOLVHU�OH�SURMHW�SDU�UDSSRUW�DX[�VLWHV�1DWXUD �����VXU�OHVTXHOV�OH�SURMHW�HVW�
VXVFHSWLEOH�G·DYRLU�GHV�HIIHWV�

&H�SURMHW�FRQVLVWH�j�DXJPHQWHU�OD�SURGXFWLRQ�GH�GLJHVWDW�SRXU�XQ�PD[LPXP�GH��������WRQQHV�GH�GLJHVWDW�EUXW�SDU�DQ��&HFL�
V
DFFRPSDJQH�G
XQH�DXJPHQWDWLRQ�GH�OD�FLUFXODWLRQ�VXU�OH�VLWH��SRXU�DPHQHU�OHV�LQWUDQWV�HW�UpFROWHU�OH�GLJHVWDW�HW�SDU�FRQVpTXHQW�XQH�
DXJPHQWDWLRQ�GHV�EUXLWV�DVVRFLpV�j�FH�WUDILF�DX�QLYHDX�GX�VLWH�HW�SRQFWXHOOHPHQW�DX�QLYHDX�GHV�IRVVHV�GpSRUWpHV��/H�VLWH�G
H[SORLWDWLRQ�
HVW�UHODWLYHPHQW�pORLJQp�GHV�]RQHV�G
KDELWDWLRQV���HQ�GHKRUV�GHV�FRQVWUXFWLRQV�QRQ�KDELWpHV�DXWRXU�GX�PDUDLV�GH�*XHPDSSH�j�����P�
GX�VLWH��OHV�DXWUHV�ORFDX[�RFFXSpV�SDU�GHV�WLHUV�VH�WURXYHQW�j�SOXV�G
XQ�NLORPqWUH�GX�VLWH��/
HPSODFHPHQW�GHV�IRVVHV�GpSRUWpHV�RQW�
pJDOHPHQW�pWp�FKRLVLHV�GDQV�FH�VHQV���)'��VH�WURXYH�j�SOXV�GH�����PqWUHV�GHV��HUHV�KDELWDWLRQV�HW�)'��j�SOXV�G
XQ�NLORPqWUH�

/
HPSODFHPHQW�GHV�IRVVHV�D�pJDOHPHQW�pWDLW�FKRLVL�VXU�GHV�]RQHV�DJULFROHV�H[SORLWpHV�RX�QRQ��IDFLOHPHQW�DFFHVVLEOHV�HW�HQ�GHKRUV�GH�
]RQHV�VHQVLEOHV��/HXU�pWDQFKpLWp�VHUD�UpJXOLqUHPHQW�FRQWU{Op�

/HV�GLVSRVLWLRQV�QpFHVVDLUHV�DILQ�G
pYLWHU�GHV�SROOXWLRQV��QXLVDQFHV��GpWpULRUDWLRQV�GH�OD�ELRGLYHUVLWp�HW�DXWUHV�LPSDFWV�
HQYLURQQHPHQWDX[�VRQW�SULVHV��
&RQFHUQDQW�O
pSDQGDJH��REMHW�GH�FH�FDV�SDU�FDV��LO�VHUD�HQFDGUp�SDU�XQ�SODQ�G
pSDQGDJH�UpDOLVp�GDQV�OH�FDGUH�GX�GRVVLHU�
G
HQUHJLVWUHPHQW��/HV�VXUIDFHV�R��O
pSDQGDJH�HVW�VXVFHSWLEOH�G
LPSDFWHU�OHV�PLOLHX[�QDWXUHOV�QRWDPPHQW�OD�TXDOLWp�GH�O
HDX�VHURQW�
H[FOXHV��/D�VXUIDFH�PLVH�j�GLVSRVLWLRQ�SRXU�OH�SODQ�G
pSDQGDJH�HVW�VXIILVDQWH�SRXU�UHVSHFWHU�OHV�SUpFRQLVDWLRQ�GX�6$7(*(���/HV�
pSDQGDJHV�UHVSHFWHURQW�ELHQ�O
pTXLOLEUH�GH�OD�IHUWLOLVDWLRQ�HW�OHV�GLVWDQFHV�UpJOHPHQWDLUHV��
&H�SURMHW�WLHQW�FRPSWH�GHV�LPSDFWV�SRWHQWLHOV�TXH�VD�PLVH�HQ�RHXYUH�SRXUUDLW�DYRLU�VXU�O
HQYLURQQHPHQW�HW�V
HIIRUFH�GH�OHV�SUpYHQLU��¬�
FH�WLWUH��LO�Q
DSSDUDvW�GRQF�SDV�QpFHVVDLUH�TX
LO�IDVVH�O
REMHW�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�



�����

����$XWUHV�DQQH[HV�YRORQWDLUHPHQW�WUDQVPLVHV�SDU�OH�PDvWUH�G
RXYUDJH�RX�SpWLWLRQQDLUH

9HXLOOH]�FRPSOpWHU OH�WDEOHDX�FL�MRLQW�HQ�LQGLTXDQW�OHV�DQQH[HV�MRLQWHV�DX�SUpVHQW�IRUPXODLUH�G·pYDOXDWLRQ��DLQVL�TXH�OHV�
SDUWLHV�DX[TXHOOHV�HOOHV�VH�UDWWDFKHQW

2EMHW

���(QJDJHPHQW�HW�VLJQDWXUH

-H�FHUWLILH�VXU�O·KRQQHXU�O·H[DFWLWXGH�GHV�UHQVHLJQHPHQWV�FL�GHVVXV�

)DLW�j OH�

6LJQDWXUH

/H�SURMHW�VH�OLPLWDQW�j�XQH�DXJPHQWDWLRQ�GH�OD�FDSDFLWp��DPHQDQW�O
H[SORLWDWLRQ�j�UHQWUHU�GDQV�OH�FDGUH�GH�OD�UXEULTXH���E��GH�GHPDQGH�
G
H[DPHQ�DX�FDV�SDU�FDV��OHV�DQQH[HV�IRXUQLHV�GDQV�FHWWH�GHPDQGH�VH�FRQFHQWUHQW�VXU�OH�SDUFHOODLUH�G
pSDQGDJH��
'HV�FDUWRJUDSKLHV�GH�O
HPSODFHPHQW�GHV�vORWV�PLV�j�GLVSRVLWLRQ�SDU�UDSSRUW�DX[�VLWHV�1DWXUD�������DX[�=1,())V��DX�VLWH�LQVFULW�HW�DX[�
DLUHV�G
DOLPHQWDWLRQ�GH�FDSWDJH�RQW�pWp�DMRXWpHV�

3RXU�UDSSHO��O
LQFLGHQFH�DVVRFLpH�DX�VLWH�G
H[SORLWDWLRQ�VHUD�pYDOXpH�GDQV�OH�GRVVLHU�GH�GHPDQGH�G
HQUHJLVWUHPHQW�TXL�YD�rWUH�GpSRVp�
GDQV�OHV�PRLV�TXL�YLHQQHQW�

%2,5<�1275(�'$0( ����������




