
/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���������

3URMHW�GH�IRUDJH�G
HDX�GH����P�GH�SURIRQGHXU�DYHF�SUpOqYHPHQW�G
HDX�GH��������Pñ���DQ

($5/�5287,(5

5RXWLHU�0DUF��*pUDQW

($5/

�����D� )RUDJH�G
XQH�SURIRQGHXU�VXSpULHXUH�j����P�VRLW����P��SRXU�LUULJXHU�OD�SURGXFWLRQ�GH����
KD�GH��OpJXPHV��
/H�SURMHW�FRQVLVWH�HQ�OD�FUpDWLRQ�G
XQ�IRUDJH�GH����P�GH�SURIRQGHXU�SRXU��j�GHV�ILQV�
G
LUULJDWLRQ

/H�VLqJH�G
H[SORLWDWLRQ�GH�O
($5/�5RXWLHU�VH�VLWXH�VXU�OD�FRPPXQH�GH�%XVQHV�GDQV�OH�GpSDUWHPHQW�GX�3DV�GH�&DODLV�
0�5RXWLHU�H[SORLWH�XQH�IHUPH�VSpFLDOLVpH�GDQV�OD�SURGXFWLRQ�GH�FpUpDOHV�HW�GH�EHWWHUDYHV�VXFULqUHV�
/H�ILOV�GH�0�5RXWLHU�VRXKDLWH�G
LQVWDOOHU�DYHF�VRQ�SqUH�HW�GpYHORSSHU�OD�SURGXFWLRQ�GH�OpJXPHV�QRWDPPHQW�GH�SRPPHV�GH�WHUUH��$ILQ�
GH�JDUDQWLU�OD�TXDOLWp�GH�FHWWH�SURGXFWLRQ�0�5RXWLHUU�VRXKDLWH�HIIHFWXHU�XQ�IRUDJH�G¶HDX�VXU�OD�FRPPXQH�GH�%XVQHVSRXU�LUULJXHU�VHV�
FXOWXUHV�OpJXPLqUHV��/H�IRUDJH�HVW�OH�VHXO�PR\HQ�G¶DFFpGHU�j�O¶HDX�SXLVTXH�OD�UHVVRXUFH�HQ�HDX�GH�VXUIDFH�HVW�WURS�pORLJQpH�
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����2EMHFWLIV�GX�SURMHW

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

������GDQV�VD�SKDVH�G
H[SORLWDWLRQ
/
HDX�GX�IRUDJH�VHUD�SRPSp�DX�GpELW�LQVWDQWDQp�GH����Pñ�K�SRXU�XQ�YROXPH�SUpOHYp�PD[LPXP�DQQXHO�GH�������Pñ�DQ�
/H�IRUDJH�IRQFWLRQQHUD�JUkFH�j�O¶pOHFWULFLWp��LO�Q
\�DXUD�SDV�G
K\GURFDUEXUHV�VWRFNpV�VXU�SODFH�
/¶LUULJDWLRQ�VHUD�SUDWLTXpH�SDU�OD�WHFKQLTXH�G¶DVSHUVLRQ�DYHF�XQ�HQURXOHXU�

/H�IRUDJH�VHUD�FUHXVp�HQ�URWDWLRQ�j�O¶HDX�FODLUH��OHV�IRUPDWLRQV�PHXEOHV�VHURQW�G
DERUG�IRUpHV�HW�REWXUpHV�j�O
DLGH�G
XQ�WXEDJH�HW�
FLPHQWDWLRQ�GH�O
HVSDFH�DQQXODLUH�HQWUH�OH�WXEDJH�SOHLQ�HW�OH�WHUUDLQ�QDWXUHO��/HV�IRUPDWLRQV�FDOFDLUHV�VHURQW�HQVXLWH�IRUpHV��/H�IRUDJH�
VHUD�pTXLSp�G
XQ�WXEDJH�39&��SOHLQ�GDQV�VD�SDUWLH�VXSpULHXU�����j����P���HW�FUpSLQp�HQ�GHVVRXV������PqWUHV��
,O�VHUD�UpDOLVp�XQH�PDUJHOOH�EpWRQQpH��FRQoXH�GH�PDQLqUH�j�pORLJQHU�OHV�HDX[�GH�OD�WrWH�GH�IRUDJH��/D�VXUIDFH�GH�OD�PDUJHOOH�VHUD�GH���
Pð�HW�UHKDXVVpH�GH����FP�SDU�UDSSRUW�DX�QLYHDX�GX�VRO�
/D�WrWH�GH�IRUDJH�V¶pOqYHUD�G¶DX�PRLQV����FP�DX�GHVVXV�GX�QLYHDX�GX�VRO�
/¶RXYUDJH�VHUD�IHUPp�SDU�XQ�FDSRW�FDGHQDVVp
/¶pQHUJLH�XWLOLVpH�SRXU�SRPSHU�O¶HDX�VHUD�pOHFWULTXH��8QH�SRPSH�LPPHUJpH�VHUD�GHVFHQGXH�GDQV�OH�IRUDJH��

)RXUQLU�GH�O
HDX�DX�GpELW�PD[LPXP�GH����Pñ�K�SRXU�O
LUULJDWLRQ�GH�FXOWXUHV�OpJXPLqUHV��EHVRLQ�PD[LPXP�HVWLPp�j�������Pñ���DQ�
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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�IRUDJH�VHUD�LPSODQWp�VXU�OD�SDUFHOOH�
Q�����FDGDVWUpH�VHFWLRQ�$'
VXU�OD�FRPPXQH�GH�%XVQHV

��P
����PP
����PP
GpELW�PD[LPDO����P��K
����Pð
��Pð

3URIRQGHXU�GX�IRUDJH��
GLDPqWUH�IRUDWLRQ�
'LDPqWUH�WXEDJH�
GpELW�GH�SUpOqYHPHQW�GX�IRUDJH��
VXSHUILFLH�GX�FKDQWLHU�SHQGDQW�OHV�WUDYDX[��
6XSHUILFLH�GH�O
HPSULVH�HQ�SKDVH�G
H[SORLWDWLRQ

��5XEULTXH�����������GHPDQGH�G¶DXWRULVDWLRQ�GH�FUpHU�XQ�RXYUDJH�FRPSDWLEOH�DYHF�O¶DUUrWp�GHV�SUHVFULSWLRQV�JpQpUDOHV�VSpFLILTXHV�
DX[�RXYUDJHV�HQ�GDWH�GX������������



����

���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 "
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'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 "
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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 "

QRQ�FRQFHUQp

6XSHUILFLH�GH�O
HPSULVH�HQ�SKDVH�G
H[SORLWDWLRQ��Pð�

6HORQ�OH�UpIpUHQWLHO�GX�%5*0�OH�SURMHW�GH�IRUDJH�HVW�VLWXp�GDQV�OH�V\VWqPH�
DTXLIqUH�GX�%DVVLQ�GHV�)ODQGUHV�FRGp����;���OD�QDSSH�H[SORLWDEOH�HVW�OD�QDSSH�
GH�OD�FUDLH�
/
LPSDFW�SRWHQWLHO�GX�SUpOqYHPHQW�VHUD�OLPLWp�HQ�UDLVRQ�GX�IDLEOH�QRPEUH�GH�
IRUDJHV�VXU�FH�VHFWHXU�HW�GH�OD�ERQQH�SURGXFWLYLWp�GH�OD�QDSSH��
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(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 "

/D�VRXUFH�GH�EUXLW�VHUD�HIIHFWLYH�XQLTXHPHQW�SHQGDQW�OD�GXUpH�GHV�WUDYDX[����
VHPDLQH�QRQ�FRPSOqWH��SDU�OH�EUXLW�GH�OD�IRUHXVH�

8QLTXHPHQW�SRXU�OD�UpDOLVDWLRQ�GX�FKDQWLHU�

$ILQ�GH�SUpVHUYHU�OD�TXDOLWp�GH�O
HDX�GHV�QDSSH�VRXWHUUDLQHV��XQH�FLPHQWDWLRQ�
GH�O
HVSDFH�DQQXODLUH�HQWUH�OH�WHUUDLQ�HW�OH�WXEDJH�VHUD�UpDOLVpH��DLQVL�TX
XQH�
PDUJHOOH�EpWRQQpH�HW�VXUpOHYpH���WHUUDLQ�QDWXUHO

(Q�SKDVH�G
H[SORLWDWLRQ�O
LQVWDOODWLRQ�GH�OD�PDUJHOOH�EpWRQQpH�FRQVRPPHUD���Pð��
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(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[ "

UHMHWV�G
HDX�FKDUJpHV�G¶pOpPHQWV�ILQV�SHQGDQW�OH�GXUpHV�GHV�WUDYDX[��O
LPSDFW�
HQ�VHUD�OLPLWp�SDU�OD�GpFDQWDWLRQ�SUpYXH�DYDQW�UHVWLWXWLRQ�DX�PLOLHX�QDWXUHO
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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 �

/
LUULJDWLRQ�GHV�SDUFHOOHV�FXOWLYpHV�HQ�OpJXPHV�SHUPHWWUD�OD�YDORULVDWLRQ�GH�
O
H[SORLWDWLRQ�DJULFROH�SDU�OD�FRPPHUFLDOLVDWLRQ�GH�OpJXPHV�GH�ERQQH�TXDOLWp��,O�
DXUD�GRQF�XQ�LPSDFW�SRVLWLI�VXU�O
DFWLYLWp�DJULFROH�



�����

���� '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�

$ILQ�G
pYLWHU�OD�FRQWDPLQDWLRQ�GH�OD�QDSSH�VRXWHUUDLQH�SDU�GHV�LQWUXVLRQV�G
HDX�GH�UXLVVHOOHPHQW�GHSXLV�OD�VXUIDFH��RX�SDU�OH�
PpODQJH�GHV�GLIIpUHQWV�KRUL]RQV��OHV�PHVXUHV�VXLYDQWHV�VHURQW�SULVHV��HQ�FRQIRUPLWp�DYHF�OHV�SUHVFULSWLRQV�GH�O
DUUrWp�GX����
VHSWHPEUH��������
3RXU�pYLWHU�OH�PpODQJH�GHV�QDSSHV��XQH�FLPHQWDWLRQ�GH�O
HVSDFH�DQQXODLUH�HQWUH�OH�WX\DX�HW�OH�WHUUDLQ�VHUD�HIIHFWXp��
,O�VHUD�UpDOLVp�XQH�PDUJHOOH�EpWRQQpH��FRQoXH�GH�PDQLqUH�j�pORLJQHU�OHV�HDX[�GH�OD�WrWH�GH�IRUDJH��/D�VXUIDFH�GH�OD�PDUJHOOH�VHUD�
GH���Pð�HW�UHKDXVVpH�GH����FP�SDU�UDSSRUW�DX�QLYHDX�GX�VRO��
/D�WrWH�GH�IRUDJH�V¶pOqYHUD�G¶DX�PRLQV����FP�DX�GHVVXV�GX�QLYHDX�GX�VRO��
/¶RXYUDJH�VHUD�IHUPp�SDU�XQ�FDSRW�FDGHQDVVp��
/H�IRUDJH�HVW�SUpYX�j�O¶pFDUW�GH�WRXV�ULVTXHV�GH�SROOXWLRQV���ORFDO�SK\WRVDQLWDLUH��VWRFNDJH�FDUEXUDQW��EkWLPHQWV�G
pOHYDJH�HWF������

/H�OLHX�G
LPSODQWDWLRQ�GX�IRUDJH�QH�VH�VLWXH�GDQV�DXFXQH�]RQH�SURWpJpH��]QLHII��QDWXUD�������]RQH�GH�FDSWDJH�G
HDX�SRWDEOH��
PRQXPHQW�KLVWRULTXH��
*UkFH�DX[�PHVXUHV�SULVHV�SRXU�O
DPpQDJHPHQW�GX�IRUDJH��OH�SURMHW�GHYUDLW�rWUH�GLVSHQVp�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

����������%XVQHV


