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��� 0RUSKRORJLH�XUEDLQH��

7UHL]H� HQWLWpV� RX� TXDUWLHUV� IRUPHQW� O·DJJORPpUDWLRQ� REHUQRLVH�� &KDFXQH�
G·HQWUH�HOOHV� RIIUH� VHV� VLQJXODULWpV�� GHV� DWRXWV� HW� GHV� IDLEOHVVHV� GDQV� VHV�
FDUDFWpULVWLTXHV�SURSUHV��
�
�
����� &DUDFWpULVWLTXHV�GHV�HQWLWpV�GX�WLVVX�EkWL�
�
������� /H�ORQJ�GH�O·(KQ��Q�����
�
&DUDFWpULVWLTXHV���

• HVSDFH�LQWHUVWLWLHO�ORFDOLVp�HQ�ERUGXUH�GH�O·(KQ��HQWUH�OD�YRLH�IHUUpH�HW�OD�
FRQWRXUQDQWH�6XG��'��������

• VHFWHXU� FRPSRUWDQW� XQ� HQVHPEOH� G·pTXLSHPHQWV� SXEOLFV� �FROOqJH��
FRPSOH[H� VSRUWLI�� GDQV� VD� SDUWLH�1RUG�� HW� RFFXSp� SDU� GH� OD� YLJQH�� GHV�
YHUJHUV��HW�GHV�FXOWXUHV�SHUPDQHQWHV�GDQV�VD�SDUWLH�6XG���

• OH� SDUFHOODLUH� MX[WDSRVH� GH� YDVWHV� XQLWpV� DVVRFLpHV� DX[� pTXLSHPHQWV�
SXEOLFV�HW�GH�ILQHV�SDUFHOOHV�HQ�EDQGH�LVVXHV�GH�O·DFWLYLWp�DJULFROH��

/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���
• SUpVHQFH�LPSRUWDQWH�G
HVSDFHV�YHUWV��ULSLV\OYH�GH�O·(KQ����
• JUDQGH�VXSHUILFLH�GHV�WHUUDLQV���
• GHVVHUWH�SLpWRQQH�HW�F\FODEOH��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
�

/H�ORQJ�GH�O·(KQ��Q����
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��

������� 9LHLOOH�YLOOH�HW�IDXERXUJ�PpGLpYDO��Q�������
�
&DUDFWpULVWLTXHV���

• PRQXPHQWV�HW�WLVVX�KLVWRULTXHV�DQFLHQV�DYHF�SpULPqWUHV�GH�SURWHFWLRQ���
• EkWL�GHQVH�DYHF�GHV�ORJHPHQWV�LPSODQWpV�j�O
DOLJQHPHQW�GHV�UXHV���
• UXHV�pWURLWHV���
• EkWL� DQFLHQ� UpQRYp� HW� UHSHLQW��� GHV� UpKDELOLWDWLRQV� VRQW� HQFRUH�

SRQFWXHOOHPHQW�HQ�FRXUV���
• SUpVHQFH�LPSRUWDQWH�GH�FRPPHUFHV�GH�SUR[LPLWp���
• SUREOqPH�GH� VWDWLRQQHPHQW�SRXU� OHV� ULYHUDLQV� �REOLJDWLRQ�GH� JDUHU� VRQ�

YpKLFXOH�VXU�OHV�SDUNLQJV�HQ�GHKRUV�GX�FHQWUH���
�
/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL��FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���

• O
DFFqV�DX[�ORJHPHQWV�V
HIIHFWXH�GHSXLV�OD�UXH�RX�GHSXLV�OHV�F±XUV�G
vORWV�
�HVSDFHV� FRPPXQV��� OHV� F±XUV� G
v�RWV� VHUYHQW� WUqV� VRXYHQW� DX�
VWDWLRQQHPHQW�HW�DX[�JDUDJHV���

• DSSURSULDWLRQ� GH� FHV� HVSDFHV� H[WpULHXUV� SDU� OHV� KDELWDQWV� �SHWLWHV�
H[WHQVLRQV��������

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�

9LHLOOH�YLOOH��Q����



�

5DSSRUW�GH�SUpVHQWDWLRQ�±�)pYULHU������

$'$8+5�

��

�
������� 4XDUWLHU�6XG��Q�������
�
&DUDFWpULVWLTXHV���

• WLVVX� XUEDLQ� OkFKH� FRPSRVp� G
KDELWDW� LQGLYLGXHO� DLQVL� TXH� GH� YDVWHV�
HVSDFHV�LQWHUVWLWLHOV��RFFXSpV�SDU�GH�OD�YLJQH�HW�GHV�YHUJHUV���

• PRQRIRQFWLRQQHO�� OH� TXDUWLHU� QH� UHoRLW� SDV� G
pTXLSHPHQWV�� GH�
FRPPHUFHV�RX�GH�VHUYLFHV���

• OH� SDUFHOODLUH� HVW� FRQVWLWXp� GH� SDUFHOOHV� HQ� EDQGH� LVVXHV� GX� SDUFHOODLUH�
DJULFROH��

/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���
• ORJHPHQW�DX�F±XU�GH�OD�SDUFHOOH��UHWUDLW�LPSRUWDQW�SDU�UDSSRUW�j�OD�UXH����
• SUpVHQFH�LPSRUWDQWH�G
HVSDFHV�YHUWV���
• JUDQGH�VXSHUILFLH�GHV�WHUUDLQV���
• SDV� GH� YLV�j�YLV� GLUHFW� �KDLHV�� FO{WXUHV� DVVXUDQW� OD� VpSDUDWLRQ� DYHF� OH�

YRLVLQDJH����
• JDUDJH�HW�DEULV�QRQ�DWWHQDQWV�DX�ORJHPHQW��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
������� =RQH�LQGXVWULHOOH��Q�������
�
&DUDFWpULVWLTXHV���

• UpSDUWLWLRQ�DXWRXU�GH���D[HV���%RXOHYDUG�GH�O·(XURSH�HW�5'�������
• LGHQWLILFDWLRQ� GLIILFLOH� �VLJQDOpWLTXH�� GHV� GLIIpUHQWHV� HQWUHSULVHV� SDU�

UDSSRUW�DX[�GpSDUWHPHQWDOHV��D[HV�GH�GHVVHUWH�SULQFLSDOH���
/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���

• HVSDFH�QRQ�KLpUDUFKLVp���EkWLPHQW��FO{WXUHV�HW�VWDWLRQQHPHQW�UHVSHFWDQW�
GHV�UHWUDLWV��SDU�UDSSRUW�j�OD�5'��SURSUHV�j�FKDTXH�HQWUHSULVH���

• SDV� G
XQLIRUPLWp� �� OD� PRUSKRORJLH� GX� EkWL� UpSRQG� j� XQH� ORJLTXH�
LQGXVWULHOOH�GH�SURGXFWLRQ��

4XDUWLHU�6XG��Q����
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�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
������� =RQH�G·DFWLYLWpV�6XG��Q�������
�
&DUDFWpULVWLTXHV���

• O
DFFqV�j�OD�]RQH�HVW�GLIILFLOHPHQW�LGHQWLILDEOH���
• SDV�G
XQLIRUPLWp��WDQW�DX�QLYHDX�GHV�EkWLPHQWV�TXH�GHV�FO{WXUHV��GLIILFXOWp�

GH� UHSpUDJH�� DEVHQFH� GH� OLVLELOLWp� TXDQW� DX[� GHVVHUWHV� GHV� GLIIpUHQWHV�
HQWUHSULVHV��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
�

=RQH�G·DFWLYLWpV�6XG��Q����

=RQH�LQGXVWULHOOH��Q����
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������� 4XDUWLHU�(XURSH�6XG���H[WHQVLRQ�(VW��Q�������
�
&DUDFWpULVWLTXHV���

• WLVVXV�XUEDLQV�FRPSRVpV�GH�ORJHPHQWV�FROOHFWLIV��LQGLYLGXHOV�HQ�EDQGH��HW�
GH�ORJHPHQWV�LQGLYLGXHOV�GH�W\SH�SDYLOORQQDLUH���

• XQLIRUPLWp�GHV�SDUFHOOHV�HW�GHV�FRQVWUXFWLRQV��
/
DQDO\VH� GH� OD� W\SRORJLH� GH� O
KDELWDW� SDYLOORQQDLUH� GHV� DQQpHV� ��������
�H[WHQVLRQV� 6XG�� HW� GHV� DQQpHV� ���������� �H[WHQVLRQ� (VW�� FRQGXLW� DX[�
FDUDFWpULVWLTXHV�VXLYDQWHV���

• vORW�V
DUWLFXODQW�DXWRXU�G
XQH�YRLH�SULQFLSDOH���
• GHVVHUWH�SDU�GHV�YRLHV�VHFRQGDLUHV���
• ORJHPHQW�VLWXp�DX�F±XU�GH�OD�SDUFHOOH���
• YLV�j�YLV�GLUHFW�DYHF�OH�YRLVLQDJH���
• VpSDUDWLRQ�HQWUH�OD�UXH�HW�OH�SDUFHOODLUH�HIIHFWXpH�SDU�GHV�PXUHWV���
• GLIILFXOWp�G
RULHQWDWLRQ���LPSUHVVLRQ�GH�ODE\ULQWKH��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�

(XURSH�6XG��Q����

([WHQVLRQ�(VW��Q����
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������� 4XDUWLHU�(XURSH�1RUG��Q�������
�
&DUDFWpULVWLTXHV���

• ERUGp�j�O
2XHVW�SDU�OD�YRLH�IHUUpH��FRPSRUWDQW�GHV�ORJHPHQWV�LQGLYLGXHOV�
HQ�EDQGH��GX�SDYLOORQQDLUH�DLQVL�TXH�GHV�ORJHPHQWV�VRFLDX[�HW�FROOHFWLIV���

• FRPSRUWDQW�GH�QRPEUHX[�pTXLSHPHQWV�SXEOLFV� �� O\FpH��FROOqJH��JURXSHV�
VFRODLUHV�� FHQWUH� VRFLR�FXOWXUHO�� FUqFKH�� KDOWH�JDUGHULH�� pTXLSHPHQWV�
VSRUWLIV� HW� FRPPHUFHV�� TXDUWLHU� V
DUWLFXODQW� DXWRXU� GX� ERXOHYDUG� GH�
O
(XURSH��

�
/
DQDO\VH�GH�OD�W\SRORJLH�GHV�ORJHPHQWV�HQ�EDQGH�GHV�DQQpHV�������FRQGXLW�DX[�
FDUDFWpULVWLTXHV�VXLYDQWHV���

• KLpUDUFKLH�GHV�HVSDFHV�FODLUHPHQW�GpILQLH���UXH��VWDWLRQQHPHQW�H[WpULHXU�
�YLVLWHXU���JDUDJH��SUpDX��HVSDFH�GH�WUDQVLWLRQ���MDUGLQ�HW�ORJHPHQW���

• HVSDFHV�HQWLqUHPHQW�FORV��PXU��JULOOH�G
DFFqV�DX�ORJHPHQW����
• SDV�GH�UDSSRUW�GLUHFW�DYHF�OH�YRLVLQDJH��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�

(XURSH�1RUG��Q����

(XURSH�1RUG��Q����
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������� /HV�&RWHDX[��Q�������
�
&DUDFWpULVWLTXHV���

• XQH�VLWXDWLRQ�WRSRJUDSKLTXH�HW�SD\VDJqUH�G·H[FHSWLRQ�SRXU�GHV�FRWHDX[�
RULHQWpV�6XG���

• XQ�WLVVX�XUEDLQ�FRPSRVp�GH�ORJHPHQWV�LQGLYLGXHOV�GH�W\SH�YLOODV��PDLVRQV�
QpR�WUDGLWLRQQHOOHV��PDLVRQV�PRGHUQHV��HW�GH�ORJHPHQWV�FROOHFWLIV���

• GHV�DGDSWDWLRQV�DUFKLWHFWXUDOHV�j�OD�WRSRJUDSKLH���PXUV�GH�VRXWqQHPHQW��
pWDJHPHQW�GHV�YROXPHV�FRQVWUXLWV��

�
/
DQDO\VH� GH� OD� W\SRORJLH� GH� O
KDELWDW� UpVLGHQWLHO� FRQGXLW� DX[� FDUDFWpULVWLTXHV�
VXLYDQWHV���

• GHVVHUWH� DVVRFLDQW� YRLH� SULQFLSDOH� �URXWH� GH� %RHUVFK�� HW� YRLULHV�
VHFRQGDLUHV��UXHV�GH�OD�0R\HQQH�HW�GH�OD�+DXWH�&RUQLFKH����

• MX[WDSRVLWLRQ�GH�WURLV�JUDQGV�PRGqOHV�G·XUEDQLVDWLRQ����
R� SUHPLqUH� XUEDQLVDWLRQ� �������������� YLOODV� pWDJpHV� HW� HQ� UHWUDLW�

GH�O·DOLJQHPHQW�VXU�SDUFHOOHV�DUERUpHV�GH�GLPHQVLRQ�LPSRUWDQWH��
R� XUEDQLVDWLRQ�PDvWULVpH���������������XUEDQLVDWLRQ�VRXV�IRUPH�GH�

ORWLVVHPHQWV�� SHX� YLVLEOH� GHSXLV� OD� YDOOpH�� TXDOLWp� GHV�
DPpQDJHPHQWV� SD\VDJHUV�� PDLVRQV� PRGHUQHV� PrOpHV� j� GHV�
FRQVWUXFWLRQV�SOXV�WUDGLWLRQQHOOHV���

R� KDELWDW� GLVSHUVp� �� ������������� XUEDQLVDWLRQ� DX� FRXS�SDU�FRXS�
PrODQW� FRQVWUXFWLRQV� LQGLYLGXHOOHV� HW� EkWLPHQWV� FROOHFWLIV���
SDUFHOODLUH�FKDRWLTXH��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�

/HV�FRWHDX[��Q����
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������� 4XDUWLHU�FDUUHIRXU�(XURSH��Q�������
�
&DUDFWpULVWLTXHV���

• VLWXDWLRQ�DX�FDUUHIRXU�GH�GHX[�GHV�SULQFLSDOHV�YRLHV�G·DFFqV�DX�FHQWUH�
YLOOH� �FURLVHPHQW� GH� OD� UXH� GX� 0DUpFKDO� -XLQ� DYHF� OH� ERXOHYDUG� GH�
O·(XURSH����

• S{OH� GH� OD� YLOOH� SRUWHXU� G·XQH� LQWHQVH� YLH� XUEDLQH� GRPLQpH� SDU�
O·DXWRPRELOH���

• VHFWHXU�DVVXPDQW�WURLV�IRQFWLRQV�HVVHQWLHOOHV����
R� XQ�VHFWHXU�G·HQWUpH�GH�YLOOH��YLD�OD�5'�����SRXU�OHV�HQWUDQWV�HQ�

SURYHQDQFH�GH�6WUDVERXUJ��0ROVKHLP�RX�6pOHVWDW���
R� OD�GHVVHUWH�SLpWRQQH�HW�DXWRPRELOH�G·pTXLSHPHQWV�SXEOLFV��
R� XQ� HVSDFH� LQWHU�TXDUWLHU� �SRVLWLRQ� FKDUQLqUH� GDQV� OHV�

GpSODFHPHQWV� HQWUH� OH� FHQWUH�YLOOH� HW� OHV� TXDUWLHUV�
SpULSKpULTXHV���

�
/
DQDO\VH� GHV� JUDQGV� HQVHPEOHV� VWUXFWXUDQW� OH� TXDUWLHU� FRQGXLW� DX[� FRQVWDWV�
VXLYDQWV���

• ]RQH�FRPPHUFLDOH����
R� SRVLWLRQQpH�HQ�WrWH�GX�TXDUWLHU�(XURSH�6XG�HW�DX�ERUG�GH�O·(KQ���
R� HQWUHWLHQW� SHX� GH� UHODWLRQV� DYHF� OHV� pTXLSHPHQWV� VFRODLUHV� HW�

O·HQWUpH�GH�YLOOH���
R� JDJQHUDLW� j� WLUHU� SDUWL� GHV� TXDOLWpV� SD\VDJqUHV� RIIHUWHV� SDU� OD�

ULYLqUH��
�

• UXH�GX�0DUpFKDO�-XLQ����
R� WUDLWHPHQW�GHV�HVSDFHV�GpGLpV�j�OD�YRLWXUH��
R� URXWH�VXUGLPHQVLRQQpH�FUpDQW�XQ�HIIHW�GH�FRXSXUH��
R� FKHPLQHPHQW�SLpWRQ�SHX�PLV�HQ�YDOHXU��
R� LPSDFW�YLVXHO�IRUW�GHV�SDUNLQJV��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�

�&DUUHIRXU�(XURSH��Q����
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�������� )DXERXUJ�(VW��Q��������
�
&DUDFWpULVWLTXHV���

• OLHX�GH�WUDQVLW�YHUV�OH�FHQWUH�G·2EHUQDL���
• GpYHORSSHPHQW�GX�IDXERXUJ�DYHF�O·DUULYpH�GX�FKHPLQ�GH�IHU��YHUV�������

HW�O·LPSODQWDWLRQ�GH�OD�JDUH�VXU�OH�VHFWHXU���
• XUEDQLVDWLRQ� VWUXFWXUpH� OH� ORQJ� GHV� GHX[� YRLHV� SULQFLSDOHV� �UXH� GX�

*pQpUDO�*RXUDXG�HW�UXH�GX�*pQpUDO�/HFOHUF��HW�DXWRXU�GH�OD�JDUH���
• JUDQGH� GLYHUVLWp� IRQFWLRQQHOOH� GX� TXDUWLHU��� SUpVHQFH� GH� ORJHPHQWV��

FRPPHUFHV��DFWLYLWpV�DUWLVDQDOHV��JUDQGV�pTXLSHPHQWV�SXEOLFV���
�

/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���
• EHOOH�TXDOLWp�XUEDLQH�GX�IDXERXUJ���
• DUFKLWHFWXUH�JpQpUDOHPHQW�VLPSOH��VDQV�FDUDFWqUH�UHPDUTXDEOH���
• DOLJQHPHQW�GHV�EkWLPHQWV�RX�GHV�FO{WXUHV�VXU�UXH���
• UHFXO�KRPRJqQH�GHV�FRQVWUXFWLRQV���
• FRQWLQXLWp�GHV�pOpPHQWV�GX�EkWL��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
�

)DXERXUJ�(VW��Q�����
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�������� 4XDUWLHU�H[WHQVLRQ�2XHVW��Q��������
�
&DUDFWpULVWLTXHV���

• TXDUWLHU�UpVLGHQWLHO�GH�IRUPDWLRQ�UpFHQWH�HQWDPpH�GDQV�OHV�DQQpHV�����
• GLYHUVLWp�EkWLH�GX�TXDUWLHU���
• DPELDQFHV�XUEDLQHV�HW�YpJpWDOHV�VSpFLILTXHV���
• SURORQJHPHQW� GX� TXDUWLHU� SDU� XQ� SD\VDJH� YDOORQQp� GH� SUpV� HW� GH�

YHUJHUV���
• GHX[�HQWLWpV�GLVWLQFWHV�VLWXpHV�GH�SDUW�HW�G·DXWUH�GH�OD�URXWH�G·2WWURWW���

DX� 6XG�� OH� ORWLVVHPHQW� GX� 0RQW� 6W�-HDQ� HW� DX� 1RUG�� OD� UpVLGHQFH� GHV�
&RQVXODWV��

�
/
DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���

• OD�UpVLGHQFH�GHV�&RQVXODWV���
R� LPPHXEOHV�FROOHFWLIV��
R� FLUFXODWLRQ�DXWRPRELOH�FLUFRQVFULWH�j�O·H[WpULHXU�GHV�vORWV��
R� FRXUV�SLpWRQQHV�HQ�F±XU�G·vORWV��

• OH�ORWLVVHPHQW�GX�0RQW�6W�-HDQ���
R� KDELWDW�SDYLOORQQDLUH��
R� VXUIDFH�LPSRUWDQWH�GHV�SDUFHOOHV��
R� WUDLWHPHQW�YpJpWDO�GH�OD�SOXSDUW�GHV�FO{WXUHV��
R� SUpVHQFH�GH�YHUJHUV�DX�F±XU�GX�TXDUWLHU��

�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
�

([WHQVLRQ�2XHVW��Q�����
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�������� /·(KQ��Q��������
�
&DUDFWpULVWLTXHV���

• O·(KQ�WUDYHUVH�2EHUQDL�G·2XHVW�HQ�(VW��
• SUpVHQFH�G·pTXLSHPHQWV�VSRUWLIV�HW�VFRODLUHV�VXU�VHV�EHUJHV���
• OH�SDVVDJH�GH�OD�ULYLqUH�FRQVWLWXH�XQ�OLHQ�j�WUDYHUV�OD�YLOOH�j�SURWpJHU�SRXU�

VD�JUDQGH�TXDOLWp�SD\VDJqUH��
• VRQ�FDUDFWqUH�IpGpUDWHXU�PpULWHUDLW�G·rWUH�UHQIRUFp�GDQV�VD�FRQWLQXLWp��

/
DQDO\VH�GH�OD�YRFDWLRQ�GX�VLWH�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���
• SUpVHQFH�LPSRUWDQWH�G
HVSDFHV�YHUWV��ULSLV\OYH�GH�O·(KQ���
• VLWH�SULYLOpJLp�SRXU�OHV�DFWLYLWpV�VFRODLUHV��VSRUWLYHV�HW�GH�ORLVLUV��
• GHVVHUWH�SLpWRQQH�HW�F\FODEOH��
• XUEDQLVDWLRQ� UpFHQWH� OH� ORQJ� GH� OD� URXWH� GH� %RHUVFK� TXL� GHYUDLW� rWUH�

HQFDGUpH�VXU�OH�SODQ�SD\VDJHU��
�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�
�������� 5XH�GX�*pQpUDO�/HFOHUF��Q��������
�
&DUDFWpULVWLTXHV���

• XUEDQLVDWLRQ�GX�VHFWHXU�j�SDUWLU�GH�OD�VHFRQGH�PRLWLp�GX��� � V � ��VLqFOH���
• DVVHPEODJH�GH�PLFUR�TXDUWLHUV�IpGpUpV�SDU�OD�UXH�GX�*pQpUDO�/HFOHUF���
• PpODQJH�GH�ORJHPHQWV�HW�G·DFWLYLWpV�LQGXVWULHOOHV���
• GpYHORSSHPHQW�GH�O·XUEDQLVDWLRQ�DYHF�OD�UpDOLVDWLRQ�GH�OD�OLJQH�GH�FKHPLQ�

GH�IHU���
• PL[LWp�IRQFWLRQQHOOH�LVVXH�GH�OD�JUDQGH�YDULpWp�GHV�W\SRORJLHV�EkWLHV�HW�GH�

OD�SUpVHQFH�G·XQ�VXSHUPDUFKp�HW�GH�GHX[�FLPHWLqUHV��

/·(KQ��Q�����
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DQDO\VH�GH�OD�W\SRORJLH�GX�EkWL�FRQGXLW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���
• KDELWDW�LQGLYLGXHO���

R� ORWLVVHPHQWV�SDYLOORQQDLUHV��
R� FRQVWUXFWLRQV�GH�GLPHQVLRQV�PRGHVWHV��
R� SHWLWHV�SDUFHOOHV��
R� WHUUDLQV�IDLEOHPHQW�DUERUpV��
R� FO{WXUHV�KpWpURJqQHV��

�
• KDELWDW�FROOHFWLI���

R� LPSODQWDWLRQ�DX�JUp�GHV�RSSRUWXQLWpV�IRQFLqUHV��
R� RSpUDWLRQV� LVROpHV� GpFRQQHFWpHV� GX� TXDUWLHU� HW� GX� SD\VDJH�

YLWLFROH��
�

�&UpGLW�SKRWR���YLOOH�G·2EHUQDL�
�

5XH�GX�*pQpUDO�/HFOHUF�Q�����
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����� )RQFWLRQQHPHQW�XUEDLQ�
�
�
������� +LpUDUFKLH�GHV�YRLHV�HW�G\VIRQFWLRQQHPHQWV�
�
¾� 'LULJHU�OH�WUDILF�GH�WUDQVLW�KRUV�GX�FHQWUH�YLOOH���
'H�SDU�VD�VLWXDWLRQ�JpRJUDSKLTXH��OD�YLOOH�G
2EHUQDL�D�GHV�IDFLOLWpV�j�VH�FRQQHFWHU�
DX�UHVWH�GX�GpSDUWHPHQW�JUkFH�DX[�GHX[�pFKDQJHXUV�VXU�OD�9539�HW�OD�5'�����
/
pFKDQJHXU� VLWXp� DX� 1RUG� SHUPHW� GH� GHVVHUYLU� OD� ]RQH� LQGXVWULHOOH� 1RUG��
GLUHFWHPHQW�GHSXLV�OD�5'�����
�
/H�PDLOODJH�HQ�pWRLOH��GRQW� OHV�GHX[�D[HV�SULQFLSDX[�VRQW� OD�5'������VHQV�(VW�
2XHVW�� HW� OD� 5'� ���� �VHQV� 1RUG�6XG��� HQWUDvQH� XQH� FRQFHQWUDWLRQ� GH� OD�
FLUFXODWLRQ� YHUV� OH� FHQWUH�YLOOH�� /D�5'����� �GHVVHUYDQW�%RHUVFK�� HW� OD�5'�����
�GHVVHUYDQW� %HUQDUGVZLOOHU�� UHOLHQW� OHV� GHX[� DXWUHV� D[HV� DX� QLYHDX� GX� FHQWUH�
YLOOH��
�
/D� UpDOLVDWLRQ�GH� OD�FRQWRXUQDQWH�6XG� �5'������D�SHUPLV�GH� VRUWLU�XQH�ERQQH�
SDUWLH�GX�WUDILF�GH�WUDQVLW�GH�O
DJJORPpUDWLRQ��&HW�DPpQDJHPHQW�MRXHUD�VD�SOHLQH�
IRQFWLRQ�GqV�ORUV�TXH�OD�5'�����\�VHUD�GLUHFWHPHQW�UHOLpH��PDLV�DXVVL�GqV�TXH�OD�
FLUFXODWLRQ� JpQpUDOH� GX� FHQWUH�YLOOH� VHUD� UHYXH�� $� FH� MRXU�� WURS� G
XVDJHUV�
HPSUXQWHQW�OD�UXH�GX�*pQpUDO�*RXUDXG�GDQV�OH�VHQV�(VW�2XHVW�SRXU�VH�UHQGUH�
YHUV�%RHUVFK��
�
'H�PrPH��OH�WUDILF�GH�WUDQVLW�YHQDQW�GX�1RUG�VXU�OD�5'�����pYLWH�GLIILFLOHPHQW�
OH�FHQWUH�YLOOH�SRXU�DOOHU�YHUV�O
2XHVW��/H�GpWRXU�QpFHVVDLUH��HQWUH�OD�5'�����HW�
OD�5'������SRXU�UHMRLQGUH�OD�FRQWRXUQDQWH�6XG�DOORQJH�OD�GLVWDQFH�GH�SDUFRXUV��
�
'H� FH� IDLW�� OD� YLOOH� YLHQW� GH�PHWWUH� HQ� SODFH� XQH� VLJQDOpWLTXH� DSSURSULpH� SRXU�
GLULJHU�OHV�XVDJHUV�GHSXLV�OD�5'�����RX�OD�]RQH�LQGXVWULHOOH�1RUG�YHUV�O
2XHVW�HQ�
SDVVDQW� SDU� OD� UXH� GHV� %RQQHV� *HQV�� UXH� GH� OD� 9LFWRLUH�� UXH� *RHVVOL�� UXH� GX�
&KDQRLQH� *\VV�� URXWH� GH� %RHUVFK� HW� UXH� GH� O
$OWDX�� &HW� LWLQpUDLUH� QH� MRXHUD�
MDPDLV� OD�PrPH� IRQFWLRQ�TXH� OD� FRQWRXUQDQWH� 6XG� FDU� FHV� YRLULHV� QH� VRQW� SDV�
GLPHQVLRQQpHV�SRXU�UHFHYRLU�OH�PrPH�WUDILF��
�
¾� 0DLOODJH�SULQFLSDO�GH�GHVVHUWH�GH�OD�YLOOH����
/D� UXH� GX�*pQpUDO�*RXUDXG� HVW� OD� YRLH� SULQFLSDOH� GH� GHVVHUWH� GX� FHQWUH�YLOOH�
GDQV�OH�VHQV�(VW�2XHVW��'DQV�OH�VHQV�2XHVW�(VW��OH�FHQWUH�YLOOH�HVW�GHVVHUYL�SDU�OD�
UXH�6DLQWH�2GLOH��OD�UXH�GH�'LHWULFK��HW�OD�UXH�GX�*pQpUDO�%DHJHUW�TXL�UHMRLQW�OD�
UXH� GH� 6pOHVWDW� �YRLH� SULQFLSDOH� GH� GHVVHUWH� GX� FHQWUH�YLOOH� GDQV� OH� VHQV� 6XG�
1RUG���
�
/H� ERXOHYDUG� GH� O
(XURSH� HVW� O
D[H� SULQFLSDO� 1RUG�6XG� GHVVHUYDQW� OH� TXDUWLHU�
(XURSH�HW�OH�SDUF�G
DFWLYLWpV�1RUG��&HW�D[H��UHOLDQW�GLUHFWHPHQW�OD�FRQWRXUQDQWH�
6XG�j� O
pFKDQJHXU�1RUG�GH� OD�5'������HQWUDvQH�GHV�SUREOqPHV�GH�VpFXULWp�GX�
IDLW� GX� WUDILF� GH� WUDQVLW� HW� GH� OD� YLWHVVH� DX� GURLW� GX� TXDUWLHU� G
KDELWDWLRQ�� (Q�
FRQVpTXHQFH��OD�YLOOH�VRXKDLWH�FKDQJHU�OH�VWDWXW�GH�FH�ERXOHYDUG�HQWUH�OD�UXH�GX�
0DUpFKDO� -XLQ� HW� OD� UXH� GHV� %RQQHV� *HQV� �� FH� TXL� HVW� GpMj� DPRUFp� SDU� OD�
SUpVHQFH�GH�SODWHDX[�VXUpOHYpV�HW�G
XQH�VLJQDOLVDWLRQ�UHQIRUFpH���
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1RXV� DYRQV� YX� SUpFpGHPPHQW� TXH� OHV� UXHV� GHV� ERQQHV�*HQV�� GH� OD� 9LFWRLUH��
*RHVVOL�� GX� &KDQRLQH� *\VV�� GH� O
$OWDX� HW� OD� URXWH� GH� %RHUVFK� GHVVHUYHQW� OHV�
TXDUWLHUV�DX�1RUG�GX�FHQWUH�YLOOH��
�
/H� SDUF� G
DFWLYLWpV� 6XG� DLQVL� TXH� OHV� pTXLSHPHQWV� VSRUWLIV� �J\PQDVH�� SLVFLQH�HW�
VWDGH�� HW� FRPPHUFLDX[� GDQV� FH� VHFWHXU� VRQW� GHVVHUYLV� GLUHFWHPHQW� GHSXLV� OD�������
5'������H[WUpPLWp�GH�OD�FRQWRXUQDQWH�6XG���
�
¾� 0DLOODJH�VHFRQGDLUH���
/HV�DXWUHV�UXHV�SOXV�RX�PRLQV�LPSRUWDQWHV�RQW�XQ�VWDWXW�GH�YRLH�GH�GHVVHUWH�GH�
TXDUWLHU�HW�QH�SDUWLFLSHQW�SDV�SRXU� OH�PRPHQW�j� OD�YLH� VWUXFWXUDQWH�GH� OD�YLOOH�
�HQWUpH�VRUWLH�GX�TXDUWLHU�DX�PrPH�SRLQW��YRLHV�HQ�LPSDVVH����
�

• OH�ORQJ�GH�O
(KQ���OH�UpVHDX�YLDLUH�HVW�j�FRQVWUXLUH�GDQV�VD�JOREDOLWp��/D�UXH�
GX�0DUpFKDO�GH�/DWWUH�GH�7DVVLJQ\�HVW�j�UHFDOLEUHU�HQWUH�O
DFFqV�DX�VWDGH�
HW� OD� UXH�&OpPHQFHDX�� /HV� VHQWLHUV� H[LVWDQWV� SHXYHQW� IRUPHU� OD� IXWXUH�
RVVDWXUH�GX�UpVHDX�YLDLUH�GH�FH�TXDUWLHU��RX�OD�FRPSOpWHU�HQ�VXSSRUWDQW�
OHV�FLUFXODWLRQV�GRXFHV���

• OH�FHQWUH�YLOOH� ��WRXWHV� OHV�UXHV�VHFRQGDLUHV�VLWXpHV�GDQV�XQ�VHQV�1RUG��
6XG�YLHQQHQW�VH�JUHIIHU�VXU�OHV�D[HV�SULQFLSDX[�(VW�2XHVW��/H�JDEDULW�GH�
FHV� YRLHV� HVW� WUqV� pWURLW�� FH� TXL� HQJHQGUH� j� OD� IRLV� GHV� SUREOqPHV� GH�
FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW���

• OH�TXDUWLHU�6XG� �� OH� UpVHDX�YLDLUH� LUULJXH�FH� VHFWHXU�GDQV� OH� VHQV�1RUG�
6XG� SDU� OHV� UXHV� GH�%HUQDUGVZLOOHU�� GH� OD� � � � � �'�)�/�� HW� GH� 6pOHVWDW�� /H�
UpVHDX� WUDQVYHUVDO� SHUPHW� GH� GHVVHUYLU� OHV� VRXV�TXDUWLHUV� PDLV� LO� HVW�
GLIILFLOH�GH�VH�UHQGUH�G
XQH�H[WUpPLWp�j�O
DXWUH�HQ�HPSUXQWDQW�FH�UpVHDX��
,O� V·DJLW�� SHXW�rWUH�� G·XQH� YRORQWp� SRXU� pYLWHU� OH� WUDILF� GH� WUDQVLW� LQWHU�
TXDUWLHUV���

• OH�TXDUWLHU�(XURSH�6XG�HW�([WHQVLRQ�(VW���FHV�VHFWHXUV�VRQW�GHVVHUYLV�SDU�
XQH� UXH� SULQFLSDOH� HW� OHV� TXDUWLHUV� VH� VRQW� FRQVWUXLWV� DXWRXU� GH� FHWWH�
YRLULH�DYHF�OD�UpDOLVDWLRQ�GH�YRLHV�HQ�LPSDVVH��SODFHWWHV�GH�UHWRXUQHPHQW��
/HV� YRLULHV�QH� VRQW�XWLOLVpHV�TXH�SRXU� OD�GHVVHUWH�GX�TXDUWLHU� FDU� HOOHV�
IRQFWLRQQHQW� HQ� LPSDVVH�� /
HQWUpH� HW� OD� VRUWLH� GX� TXDUWLHU� QH� VH� IRQW�
TX
HQ�XQ�HW�PrPH�SRLQW���

• OH�TXDUWLHU�(XURSH�1RUG���OH�ERXFODJH�GHV�UXHV�VHFRQGDLUHV�VXU�OH�UpVHDX�
SULQFLSDO��5'�����HW�ERXOHYDUG�GH�O
(XURSH��SHUPHW�XQH�ERQQH�GHVVHUWH�
GH�FH�VHFWHXU���

• OHV�FRWHDX[���OHV�YRLULHV�VH�VRQW�GHVVLQpHV�HQ�IRQFWLRQ�GH�OD�WRSRJUDSKLH�
GX� VLWH� VXU� XQ� D[H� (VW�2XHVW�� /D� GHVVHUWH� GH� FH� TXDUWLHU� VH� IDLW�
H[FOXVLYHPHQW�GHSXLV�OD�UXH�GH�OD�3DL[��/HV�UXHV�GH�OD�0R\HQQH�HW�GH�OD�
+DXWH� &RUQLFKH� VH� VRQW� GpYHORSSpHV� DX� IXU� HW� j� PHVXUH� TXH�
O
XUEDQLVDWLRQ�SUHQDLW�OH�SDV�VXU�OH�PLOLHX�QDWXUHO���

• OH�TXDUWLHU�([WHQVLRQ�2XHVW� �� O
DYHQXH�GHV�&RQVXODWV�GUDLQH�FH�TXDUWLHU�
GHSXLV� OD� UXH� G
2WWURWW�� /H� UHVWH� GHV� YRLULHV� YLHQW� VH� JUHIIHU� GHVVXV� HW�
IRQFWLRQQH�HQ�LPSDVVH��
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�
¾� 5pVHDX�F\FODEOH���
2EHUQDL� GLVSRVH� G
XQ� UpVHDX� GH� SLVWHV� F\FODEOHV� HQ� SDVVH� G
rWUH� FRPSOpWp� HW�
PDLOOp��WDQW�j�O
LQWpULHXU�GH�O
DJJORPpUDWLRQ�TXH�YHUV�OHV�FRPPXQHV�YRLVLQHV��
$XMRXUG
KXL� VHXO� OH� TXDUWLHU� G
KDELWDWLRQ� (XURSH� 6XG� HVW� GRWp� G
XQ� UpVHDX�
F\FODEOH�FODLUHPHQW�LGHQWLILp��/HV�EDQGHV�F\FODEOHV�GHSXLV�OD�UXH�GX�0DLUH�0RVVHU�
YLD�OD�UXH�GX�0DUpFKDO�.RHQLJ�UHMRLJQHQW�OH�VHQWLHU�SLpWRQ�OH�ORQJ�GH�O
(KQ��'DQV�
OH� UHVWH� GH� OD� YLOOH�� OH� UpVHDX� F\FODEOH� HVW� j� GpYHORSSHU� HW� j� PDLOOHU�
FRPSOqWHPHQW��
�
�
¾� 5pVHDX�GH�WUDQVSRUW�SXEOLF�XUEDLQ�3DVV·2���
/D�PXQLFLSDOLWp�D�PLV�HQ�SODFH�UpFHPPHQW�XQ�WUDQVSRUW�SXEOLF�XUEDLQ���3DVV·2��/D�
OLJQH���V·pWHQG�GH�OD�5XH�GX�0DLUH�0RVVHU�MXVTX·DX�TXDUWLHU�GHV�&RQVXODWV�DYHF�
FRPPH�WHUPLQXV�O·DUUrW�&DPSLQJ��(OOH�SDVVH�V\VWpPDWLTXHPHQW��j�O·DOOHU�FRPPH�
DX�UHWRXU��GHYDQW� OH�&ROOqJH�(XURSH�� OH� ORQJ�GX�%RXOHYDUG�(XURSH�HW�j� OD�JDUH�
61&)�WRXW�HQ�LUULJXDQW�SDUIDLWHPHQW�OH�FHQWUH�YLOOH�G·2EHUQDL��
�
/D�OLJQH�HVW�GHVVHUYLH�SDU����DOOHUV�UHWRXUV�TXRWLGLHQV�HQ�VHPDLQH�����OH�ZHHN�
HQG���
�
�
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������� $FFqV�HW�IOX[�
�
¾� $FFqV�DX�FHQWUH�YLOOH��DFWLYLWpV�FRPPHUFLDOHV�HW�WRXULVWLTXHV����
/HV� UHPSDUWV� IRUPDQW� XQH� FHLQWXUH� DXWRXU� GX� FHQWUH�YLOOH�� FLQT� DFFqV� VRQW�
SRVVLEOHV�SRXU�\�HQWUHU���

• OD�UXH�GX�*pQpUDO�*RXUDXG����DFFqV�(VW�2XHVW���
• OD�UXH�GH�6pOHVWDW�DX�6XG��
• OD�UXH�GX�&KDQRLQH�*\VV�HW�OD�UXH�GX�FLPHWLqUH�DX�1RUG��

�
$�O
LQWpULHXU�GX�FHQWUH��OHV�IOX[�SLpWRQV�HW�YpKLFXOHV�OpJHUV��9/��VRQW�LPSRUWDQWV�
GX� IDLW� GH� OD� SUpVHQFH� GH� QRPEUHX[� DUWLVDQV�� FRPPHUoDQWV� HW� GX� SDWULPRLQH�
H[LVWDQW��
/HV�VHFWHXUV�SLpWRQV�GH�OD�YLOOH�VH�VLWXHQW�G·XQH�SDUW�VXU�OHV�UHPSDUWV��HW�G·DXWUH�
SDUW�UXH�GX�0DUFKp�HW�UXH�GX�&DQDO�GH�O
(KQ��
�
¾� $FFqV�DX[�pTXLSHPHQWV�VFRODLUHV�HW�VSRUWLIV���
'HX[�JUDQGHV�]RQHV�VRQW�GpGLpHV�DX[�DFWLYLWpV�VFRODLUHV�HW�VSRUWLYHV��$�O
2XHVW�
GH� OD� UXH� GH� O
$OWDX�� XQ� QRXYHDX� JURXSH� VFRODLUH� DYHF�� j� SUR[LPLWp�� OH� FHQWUH�
pTXHVWUH��OH�WHQQLV��XQH�SLVFLQH���j�O
(VW��GH�SDUW�HW�G
DXWUH�GH�OD�UXH�GX�*pQpUDO�
*RXUDXG�HW�UXH�GX�0DUpFKDO�-XLQ��SOXVLHXUV�JURXSHV�VFRODLUHV��O\FpHV��FROOqJHV�HW�
pFROH�SULPDLUH���
�
/H� ERXOHYDUG� GH� O
(XURSH� GHVVHUW� DX� 1RUG� OH� O\FpH� DJULFROH�� HW� OH� FRPSOH[H�
RPQLVSRUWV�HVW�GHVVHUYL�GHSXLV�O
H[WUpPLWp�GH�OD�FRQWRXUQDQWH�6XG��DX�1RUG�GH�
OD�UXH�GX�0DUpFKDO�GH�/DWWUH�GH�7DVVLJQ\��
�
'pYHORSSHU� XQ� PDLOODJH� SLpWRQQLHU� HW� F\FOLVWH� SRXU� GHVVHUYLU� FHV� GLIIpUHQWV�
pTXLSHPHQWV�HVW�XQ�HQMHX�HVVHQWLHO�DX�GpYHORSSHPHQW�G
2EHUQDL��3RXU�FH�IDLUH��
LO�IDXW���

• DPpQDJHU� XQ� LWLQpUDLUH� SLpWRQ� HQWUH� OH� FHQWUH�YLOOH� SLpWRQ� HW� OH� SDUF�
PXQLFLSDO�VLWXp�j�SUR[LPLWp�GHV�DFWLYLWpV�2XHVW��YLD�OHV�UXHV�GH�O
$QJOH�HW�
GHV�&RTV���

• UHFDOLEUHU� pJDOHPHQW� O
D[H� 1RUG�6XG� ERXOHYDUG� GH� O
(XURSH� HW� OD�
FRQWRXUQDQWH�6XG�HQWUH�OH�O\FpH�DJULFROH�DX�1RUG�HW�OD�UXH�GX�0DUpFKDO�
GH�/DWWUH�GH�7DVVLJQ\�DX�6XG��

�
¾� $FFqV�DX[�DFWLYLWpV�pFRQRPLTXHV���
/
DFFqV� DX� SDUF� G
DFWLYLWpV� 1RUG� HVW� GH� ERQQH� TXDOLWp� SXLVTX
L,� HVW� UpDOLVp�
GLUHFWHPHQW� VXU� OD� 5'����� 'H� PrPH�� O
DFFqV� DX� SDUF� G
DFWLYLWpV� 6XG� VH� IDLW�
DLVpPHQW�GHSXLV�OD�5'�����RX�OD�5'�����YLD�OD�FRQQH[LRQ�DYHF�OHV�pFKDQJHXUV�
GH�OD�9539��,O�IDXW�UDSSHOHU�TXH������DFWLIV�KDELWDQW�j�HQYLURQ����NP�G
2EHUQDL�
YLHQQHQW�\�WUDYDLOOHU��
�
¾� $FFqV�DX[�WUDQVSRUWV�HQ�FRPPXQ����������
	���
��������'��� �$�����#� )�� �'�'� ����"���� �'��� � ���$��*k� �����
$�FH�MRXU��OD�JDUH�61&)�VLWXpH�j�O
DQJOH�GH�OD�UXH�GX�*pQpUDO�/HFOHUF�HW�GH�OD�UXH�
GX� *pQpUDO� *RXUDXG� SHUPHW� GH� SUHQGUH� OH� 7(5� SRXU� VH� UHQGUH� HQ� ������
PLQXWHV� HQYLURQ� j� 6WUDVERXUJ�� VHORQ� TXH� OH� WUDLQ� GHVVHUYH� RX� QRQ� WRXWHV� OHV�
JDUHV��/H�SURMHW�WUDP�WUDLQ�DYHF�OD�FUpDWLRQ�GHV�WURLV�DUUrWV�VXSSOpPHQWDLUHV�VXU�
OD�FRPPXQH�YD�SHUPHWWUH�GH�GpYHORSSHU�FH�PRGH�GH�GpSODFHPHQW��
�
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8Q� UpVHDX� GH� EXV� LQWHUXUEDLQ�� XWLOLVp� VXUWRXW� SDU� OHV� RXYULHUV� HW� OHV� VFRODLUHV��
UHOLH�pJDOHPHQW�2EHUQDL�j�6WUDVERXUJ��/D�OLJQH�����GX�UpVHDX����IDLW�OH�WUDMHW�HQ�
���PLQXWHV�HQYLURQ���
�
,O� HVW� j� QRWHU� TXH� ��� �� GHV� XVDJHUV� Q
XWLOLVHQW� FHWWH� OLJQH� TXH� GH� WHPSV� HQ�
WHPSV��2XWUH��OD�OLJQH���������DXWUHV�OLJQHV�VSpFLILTXHV�DVVXUHQW�OH�WUDQVSRUW�GHV�
VFRODLUHV�G
2EHUQDL��6HORQ�XQH�HQTXrWH�©�RULJLQH�GHVWLQDWLRQ�ª�HIIHFWXpH�HQ�������
OH�QRPEUH�GH�SHUVRQQHV�HPSUXQWDQW� OD� OLJQH�����V
pOHYDLW�j�����YR\DJHXUV�SDU�
MRXU��GRQW�����VXU�OD�FRPPXQH�G
2EHUQDL��OD�SOXSDUW�V
DUUrWDQW�j�OD�JDUH�61&)���
���� YR\DJHXUV� pWDLHQW� GHV� VFRODLUHV� HW� ���� YR\DJHXUV� YHQDLHQW� GH� OD�
&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�6DLQW�2GLOH��
�
/H�QRPEUH�GH�VFRODLUHV�WUDQVSRUWpV�SDU� OHV�GLIIpUHQWHV� OLJQHV�GH�EXV�V
pOqYH�HQ�
PR\HQQH�j������pOqYHV��
�
8Q� VHUYLFH� GH� WUDQVSRUW� j� OD� FDUWH� D� pWp�PLV� HQ� SODFH� VXU� OH� WHUULWRLUH� GH� OD�
&RPPXQDXWp� GH� &RPPXQHV� D\DQW� SRXU� REMHFWLIV� G
DGDSWHU� OH� WUDQVSRUW� DX[�
EHVRLQV�HW�GH�UHQIRUFHU�OH�PDLOODJH��
�
¾� 3URMHW�WUDP�WUDLQ���
/D�PLVH�HQ�SODFH�G
XQ�WHO�V\VWqPH�SHUPHWWUD�GH�UHOLHU�OH�3LpPRQW�GHV�9RVJHV�HW�
OD�YDOOpH�GH�OD�%UXFKH�DX�FHQWUH�YLOOH�GH�6WUDVERXUJ�HW�DX�TXDUWLHU�XQLYHUVLWDLUH�GH�
O
(VSODQDGH��
�
&H�SURMHW�FRPPXQ�j�O·(WDW��OD�5pJLRQ�$OVDFH��OH�&RQVHLO�*pQpUDO�GX�%DV�5KLQ�HW�
OD�&86�� HQ� FROODERUDWLRQ� DYHF� OD� 61&)�HW�5))�� pWDLW� LQVFULW� DX� FRQWUDW�GH�SODQ�
(WDW�5pJLRQ������������
�
/
DLUH�G
pWXGH�FRPSUHQG�6WUDVERXUJ��OD�SODLQH�GH�OD�%UXFKH��OD�YDOOpH�GH�OD�%UXFKH�
HW�OH�3LpPRQW�GHV�9RVJHV��&H�VHFWHXU�HQ�IRUW�GpYHORSSHPHQW�FRUUHVSRQG�j�XQH�
SRSXODWLRQ�GH���������KDELWDQWV�HQ�������������HQWUH����HW�����HW�j�XQ�EDVVLQ�
G
HPSORLV�GH���������HQ�������������HQWUH����HW������/D�OLJQH�GHVVHUW�OHV�S{OHV�
SOXV� LQGXVWULHOV�FRPPH�'XSSLJKHLP�RX�'XWWOHQKHLP��(OOH�GHVVHUW�pJDOHPHQW� OHV�
SULQFLSDX[� S{OHV� XUEDLQV� �6WUDVERXUJ�� /LQJROVKHLP�� 0ROVKHLP� HW� 2EHUQDL�� HW�
O
DpURSRUW�G·(QW]KHLP��
�
/H� WUDP�WUDLQ� HVW� HQYLVDJp� DYHF� XQ� SDVVDJH� WRXWHV� OHV� ��� PLQXWHV� MXVTX
j�
0ROVKHLP�� SXLV� WRXWHV� OHV� ��� PLQXWHV� VXU� OH� UHVWH� GX� WUDFp�� 6XU� 2EHUQDL�� OD�
VWDWLRQ� VLWXpH� j� OD� JDUH� DFWXHOOH� VHUD� UHQIRUFpH� SDU� WURLV� DXWUHV� DUUrWV� SRXU�
UHQGUH�OD�GHVVHUWH�DWWUDFWLYH��
�
/HV�pWXGHV�GH�GpSODFHPHQW�PRQWUHQW�TXH�OH�WUDP�WUDLQ�SHUPHWWUDLW�G
DXJPHQWHU�
VHQVLEOHPHQW�OH�QRPEUH�GH�YR\DJHV�SDU�MRXU��YR\�M�������������YR\�M�HQ������DX�
OLHX� GH� �� ���� VL� WUDLQV� FODVVLTXHV�� /H� UHSRUW� PRGDO� �WUDILF� LVVX� GH� OD� YRLWXUH��
V
pOqYHUDLW�j�������GpSODFHPHQWV�SDU�MRXU��
�
/D�SURYHQDQFH�GHV�XVDJHUV�GX�WUDP�WUDLQ�VH�UpSDUWLUDLW�GH�OD�IDoRQ�VXLYDQWH���

• �����GHV�XVDJHUV�XWLOLVHQW�OH�7(5��
• �����GpODLVVHQW�OHXU�YRLWXUH��
• �����XWLOLVHQW�OH�UpVHDX�XUEDLQ��

�
�
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�����GHV�XWLOLVDWHXUV�GX�WUDP�WUDLQ�RQW�SRXU�RULJLQH�RX�GHVWLQDWLRQ�6WUDVERXUJ��
�
/
pWXGH� PRQWUH� pJDOHPHQW� TXH� OD� GHVVHUWH� GH� O
DpURSRUW� VHUDLW� WURLV� IRLV� SOXV�
IUpTXHQWpH�TX·j�O·KHXUH�DFWXHOOH��������YR\�M����
�
$LUH�G·pWXGH�GX�SURMHW�WUDP�WUDLQ�
�

��
/
HQMHX�SRXU�OD�YLOOH�G
2EHUQDL�HVW�GH�VH�VLWXHU�GDQV�XQ�YUDL�SRVLWLRQQHPHQW�GH�
YLOOH�PR\HQQH�HQ� LQWpJUDQW� OHV�SKpQRPqQHV� LQGXLWV�GX�IDLW�GX�UHQIRUFHPHQW�GH�
O
D[H�2EHUQDL�0ROVKHLP�6WUDVERXUJ��
/H�PDLOODJH�GHV�OLJQHV�GH�WUDQVSRUW�HQ�FRPPXQ�GHYUD�rWUH�UHYX�DILQ�GH�UDEDWWUH�
OHV�XVDJHUV�VXU�OD�OLJQH�WUDP�WUDLQ��
�
/
DUULYpH�GX�WUDP�WUDLQ�FRQVWLWXH�XQ�RXWLO�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�
GX� SURMHW� XUEDLQ� GH� OD� FRPPXQH� DYHF� OD� FUpDWLRQ� G
XQ� S{OH� G·pTXLSHPHQWV�
SXEOLFV� G
LQWpUrW� FRPPXQDO�� LQWHUFRPPXQDO� HW� UpJLRQDO�� (OOH� GRLW� pJDOHPHQW�
SHUPHWWUH�GH�UHFRQVWLWXHU�OHV�GHX[�HQWLWpV�XUEDLQHV�VpSDUpHV�SDU�OD�YRLH�IHUUpH���
j�O
2XHVW�OD�YLOOH�WUDGLWLRQQHOOH�HW�j�O
(VW�OD�YLOOH�QRXYHOOH��
�
�
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������� 6WDWLRQQHPHQW�
�
¾� 8VDJHUV�GX�VWDWLRQQHPHQW���
/H�VWDWLRQQHPHQW�VHUW�j�GLIIpUHQWV�XVDJHUV�TXL�SHXYHQW�rWUH�FODVVpV�GH� OD� IDoRQ�
VXLYDQWH����

• OHV�WRXULVWHV�HW�OHV�YLVLWHXUV��
• OHV�UpVLGHQWV��
• OHV�DFWLIV�GX�FHQWUH��

/HV� WRXULVWHV� HW� OHV� YLVLWHXUV� VRQW� SUrWV� j� PDUFKHU� SRXU� VH� UHQGUH� j� OHXU�
GHVWLQDWLRQ� WDQGLV�TXH� OHV� DXWUHV�YHXOHQW� VH�JDUHU� OH�SOXV�SUqV�SRVVLEOH�GH� OHXU�
GHVWLQDWLRQ��
�
¾� 2IIUH�HQ�VWDWLRQQHPHQW���
/D�SUHVVLRQ�HQ�VWDWLRQQHPHQW�VH�IDLW�UHVVHQWLU�XQLTXHPHQW�DX�FHQWUH�YLOOH��'DQV�
OH� UHVWH� GH� OD� FRPPXQH�� O
RIIUH� VH� FDOTXH� VXU� OHV� EHVRLQV� GHV� UpVLGHQWV�� /HV�
SODFHV� GH� VWDWLRQQHPHQW� SRXU� OHV� 9/� VH� UHSDUWLVVHQW� GH� OD� IDoRQ� VXLYDQWH� j�
O
LQWpULHXU�GHV�UHPSDUWV�HW�HQ�SpULSKpULH���
�

/LHX� 3ODFHV�
9�/�� %XV� &DPSLQJ

�FDUV�
3D\DQW���
*UDWXLW�

3ODFH�GH�O·(WRLOH� ��� � �
3ODFH�1RWUH�'DPH� ��� � �
5XH�GX�3XLWV� �� � �
3ODFH�$QGUp�1HKHU� ��� � �
3ODFH�GX�0DUFKp� ��� � �
5XH�GX�*pQpUDO�*RXUDXG� ��� � �
5XH�6DLQWH�2GLOH� ������ � �
3ODFH�GX�%HIIURL� ������� � �
5XH�GH�6pOHVWDW� ��� � �
3ODFHV�GHV�)LQHV�+HUEHV� ���� � �

3D\DQW�

6RXV�WRWDO�GHV�HPSODFHPHQWV�SD\DQWV� ����
3DUNLQJ�GH�O·$OWDX� ���� � �
3DUNLQJ�GHV�5HPSDUWV� ���� ��� ���
3DUNLQJ�GX�6WDGH� ���� � �
3DUNLQJ�GX�&26(&� ��� � �
5XH�GH�OD�9LFWRLUH� ��� � �
3ODFH�GH�O·(JOLVH� ��� � �
5XH�GH�O·$OWDX� ��� � �
6DOOH�GHV�IrWHV� ��� � �
3DUNLQJ�5HPSDUWV�0RQVHLJQHXU�)UHSSHO� ��� � �
3DUNLQJ�GH�OD�3LVFLQH� ��� � �
3DUNLQJ�GH�OD�*DUH� ��� � �
3DUNLQJ�UXH�GX�&KkWHDX� ��� � �
3DUNLQJ�UXH�GX�0DUpFKDO�-XLQ� ��� � �
3DUNLQJ�URXWH�GH�%RHUVFK� ��� � �

*UDWXLW�

6RXV�WRWDO�GHV�HPSODFHPHQWV�JUDWXLWV� ������
7RWDO�GHV�HPSODFHPHQWV� �������������
	���
'�%� � � �$��� ���'���#����� *�+�,�,��
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5pSDUWLWLRQ�GH�O·RIIUH�HQ�VWDWLRQQHPHQW�
�

��������
	���
'�%� � � �$��� ���'���#����� *�+�,�,��
�
�
/·RIIUH�HQ�VWDWLRQQHPHQW���
�� SUqV�GH������SODFHV�GH�VWDWLRQQHPHQW�HQ�WRXW���
�� ��SDUNLQJV�GH�SOXV�GH�����SODFHV��3ODFH�GHV�)LQHV�+HUEHV��3DUNLQJ�GH�O·$OWDX��

3DUNLQJ�GHV�5HPSDUWV��3DUNLQJ�GX�6WDGH��
�� ����SODFHV�GH�SDUNLQJ�HQ�F±XU�KLVWRULTXH�
�� OHV�SDUNLQJV�GHV�UHPSDUWV�HW�GH�OD�UXH�GH�O·$OWDX�FXPXOHQW�j�HX[�VHXOV�SOXV�

GH�����SODFHV�GH�VWDWLRQQHPHQW�
�
$X�FHQWUH�YLOOH��OH�GpYHORSSHPHQW�GH�SDUNLQJV�Q
HVW�SOXV�SRVVLEOH��/H�SURJUDPPH�
GH� SLpWRQLVDWLRQ� HW� GH� UpDPpQDJHPHQW� GHV� UHPSDUWV� GLPLQXH� OH� QRPEUH� GH�
SODFHV��,O�HVW�UHPDUTXp�TXH�����GHV�FRPPHUoDQWV�VWDWLRQQHQW�DX�FHQWUH�YLOOH��FH�
TXL�PRQRSROLVH�����SODFHV��
�
(Q�FH�TXL�FRQFHUQH�OHV�EXV��OH�SDUNLQJ�GHV�5HPSDUWV�FRPSWH����SODFHV�UpVHUYpHV�
j�FHV�GHUQLHUV��&
HVW�OH�VHXO�HQGURLW�R��OHV�EXV�SHXYHQW�VH�JDUHU�j�SUR[LPLWp�GX�
FHQWUH�YLOOH��/HV�EXV�SHXYHQW�VH�JDUHU�pJDOHPHQW�VXU�OH�SDUNLQJ�GX�FDPSLQJ�����
SODFHV���
�
(Q�FRQFOXVLRQ��LO�IDXW�LQFLWHU�OHV�XVDJHUV�j�VH�JDUHU�HQ�SpULSKpULH�HQ�GpYHORSSDQW�
O·RIIUH�GH�VWDWLRQQHPHQW�DX[�©SRUWHVª�GH�OD�YLOOH��HQ�pWDEOLVVDQW�XQ�ERQ�V\VWqPH�
GH� MDORQQHPHQW�� HW� HQ�SURILWDQW�GHV�RSSRUWXQLWpV�RIIHUWHV�SDU� OH� WUDP�WUDLQ�HW�
TXHOTXHV�SURMHWV�G·pTXLSHPHQWV�SRXU�PXWXDOLVHU�OHXU�XVDJH��
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/H�SDUNLQJ�UXH�GH�O
$OWDX������SODFHV���UpDOLVp�UpFHPPHQW��SHUPHW�GH�FDSWHU�OHV�
XVDJHUV�YHQDQW�GH�%RHUVFK�HW�2WWURWW��
�
/H� SURMHW� WUDP�WUDLQ� LQGXLUD� GHV� QRXYHDX[� IOX[� GH� FLUFXODWLRQ� HQ� DWWLUDQW�
QRWDPPHQW�GHV�XVDJHUV�GHV�FRPPXQHV�DYRLVLQDQWHV�TXL�ODLVVHURQW�OHXU�YpKLFXOH�
j�FRWp�G
XQH�VWDWLRQ�SRXU�SUHQGUH�FH�QRXYHDX�PRGH�GH�GpSODFHPHQW��3HQVHU�j�
XQ�SDUNLQJ�UHODLV�SURFKH�GH�OD�VWDWLRQ�6XG��HW�GX�JLUDWRLUH�HQWUH�OD�5'�����HW�OD�
FRQWRXUQDQWH�6XG��HVW�LQGLVSHQVDEOH�DILQ�GH�FDSWHU�pJDOHPHQW�OHV�XVDJHUV�YHQDQW�
GX�6XG��%DUU�6pOHVWDW���&H�SDUNLQJ�SRXUUDLW�HQILQ�VHUYLU�DX[�EXV�HW�DX[�YpKLFXOHV�
GHV�YLVLWHXUV�DLQVL�TX·DX[�XVDJHUV�GX�VHFWHXU�G·pTXLSHPHQWV�DWWHQDQW��
�
/HV� DFFqV� GX� SDUNLQJ� GHV� 5HPSDUWV� GHYUDLHQW� rWUH� UpDPpQDJpV�� HQ� FUpDQW� XQ�
QRXYHO� DFFqV� GHSXLV� OH� URQG�SRLQW� UXH� GX� 0DUpFKDO� GH� /DWWUH� HW� OD� YRLH� GH�
FRQWRXUQHPHQW��FH�TXL�SHUPHWWUD�GH�UHQGUH�SOXV�DWWUDFWLI�FH�GHUQLHU�PrPH�VL�OH�
SDVVDJH�GH�OD�YRLH�IHUUpH�UHVWH�XQ�VXMHW�GpOLFDW�j�WUDLWHU��
�
(QILQ�OH�SURMHW�GH�SDUNLQJ�DX�6XG�GX�5HPSDUW�GX�0DUpFKDO�-RIIUH�DYHF�XQ�DFFqV�
GHSXLV�OD�UXH�GH�6pOHVWDW�GRLW�G·DERUG�VHUYLU�DX[�DFWLIV�GX�FHQWUH��FH�TXL�OLEpUHUD�
GHV�SODFHV�DX�FHQWUH�YLOOH��8QH�OLDLVRQ�SLpWRQQH�GHSXLV�FH�SDUNLQJ�YHUV�OD�UXH�GHV�
3qOHULQV�RX�OD�UXH�'LHWULFK�HVW�HVVHQWLHOOH��6RQ�LQWpJUDWLRQ�GDQV�OH�SD\VDJH�XUEDLQ�
O·HVW�pJDOHPHQW��
�
�
������� 0RELOLWp�
�
¾� 0RXYHPHQWV�SHQGXODLUHV���
&H�WKqPH�HQ�OLHQ�DYHF�OD�SUREOpPDWLTXH�GH�O·HPSORL�HVW�GpYHORSSp�GDQV�OD�SDUWLH�
VRFLR�pFRQRPLTXH���
�
¾� 0RGHV�GH�GpSODFHPHQW���
/
DQDO\VH� GHV�PRGHV� GH� GpSODFHPHQWV� HVW� EDVpH� VXU� OHV� UpVXOWDWV� GH� O
HQTXrWH�
PpQDJHV�HIIHFWXpH�DXSUqV�GH�����PpQDJHV�UpVLGDQW�j�2EHUQDL��
�

• OD�PRWRULVDWLRQ���
/H�WDX[�GH�PRWRULVDWLRQ�SDU�PpQDJH�V
pOqYH�j������YpKLFXOHV�PpQDJH��FH�
TXL�HVW�LPSRUWDQW�SRXU�2EHUQDL�FRPSDUp�j�GHV�YLOOHV�GH�PrPH�WDLOOH��
�����GHV�PpQDJHV�GpFODUHQW�QH�GLVSRVHU�G
DXFXQ�YpKLFXOH��
�
/H� WDX[� G
pTXLSHPHQW� HQ� YpOR� HVW� GH� ����� YpORV�PpQDJH� PDLV� ��� ��
GpFODUHQW� QH� SDV� HQ� SRVVpGHU�� (Q� FH� TXL� FRQFHUQH� OHV� GHX[�URXHV� j�
PRWHXU�� OH� WDX[�HVW� WUqV� IDLEOH��/D�YRLWXUH�SDUWLFXOLqUH�FRQVWLWXH�XQ�GHV�
PR\HQV�SULYLOpJLpV�GH�GpSODFHPHQW��
�

• /D�UpSDUWLWLRQ�GHV�PRGHV�GH�GpSODFHPHQWV���
����� GpSODFHPHQWV� SDU� MRXU� RQW� pWp� GpQRPEUpV� VXU� OHV� ���� PpQDJHV�
LQWHUURJpV��
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�
0RGH�GH�

GpSODFHPHQW� 7\SH� 1RPEUH� ��
9pKLFXOH�
SDUWLFXOLHU�

&RQGXFWHXU�
3DVVDJHU�

6RXV�WRWDO�

�����
����
�����

�����
����
�����

0RGHV�GRX[� 0$3
�
9pORV�
��5�������FP���

6RXV�WRWDO�

����
���
��

����

�����
����
�

�����
7UDQVSRUW� HQ�
FRPPXQ�

%XV�
&DU�LQWHUXUEDLQ�
7(5�
61&)�
7UDQVSRUW�VFRODLUH�
7UDQVSRUW�
(PSOR\HXU�

6RXV�WRWDO�

��
��
���
��
��
��
���

�
�

�����
�
�
�

�����

$XWUHV� � ��� �����
727$/� � ����� �����'� ��� 
 � ���
	�!'�$ �¡�� �'��"

�
2Q�QH�GpQRPEUH�TXH����WUDMHWV�PXOWLPRGDX[�VXU�OHV������GpSODFHPHQWV��&
HVW�
QRUPDO�SXLVTXH������GHV�GpSODFHPHQWV�V
HIIHFWXHQW�VHXO�DYHF�VD�YRLWXUH�HW�TXH�
OH�WUDQVSRUW�HQ�FRPPXQ�QH�UHSUpVHQWH�TX
j�SHLQH�������
�
¾� 7DX[�GH�PRELOLWp����
/H� WDX[� GH�PRELOLWp�� WRXV�PRGHV� FRQIRQGXV�� V
pWDEOLW� j� ����� GpSODFHPHQWV� SDU�
MRXU� HW� SDU�PpQDJH�� /H� TXDUWLHU� (XURSH�R�� OH� WDX[�GH�PRELOLWp� HVW� SOXV� IDLEOH�
�������HVW�OH�VHFWHXU�R��OH�WDX[�GH�FK{PDJH�HVW�OH�SOXV�pOHYp�����������
�
¾� 'XUpH�GHV�GpSODFHPHQWV����
/D�GXUpH�PR\HQQH�GH�SDUFRXUV�HVW�GH����PLQXWHV���
�
0RGH�GH�GpSODFHPHQW� 'XUpH� ��

0$3� �����PLQXWHV� ���
9RLWXUH� �����PLQXWHV� ���
7(5� �����PLQXWHV� ���

� !����PLQXWHV� ���
�
��� �� GHV� WHPSV� GH� SDUFRXUV� HQ� YRLWXUH� TXL� RQW� XQH� GXUpH� LQIpULHXUH� j� ���
PLQXWHV� ODLVVHQW� VXSSRVHU� TXH� FHV� WUDMHWV� RQW� SRXU� RULJLQH� HW� GHVWLQDWLRQ�
2EHUQDL��VRLW�����GpSODFHPHQWV��VRLW���������
�



�

5DSSRUW�GH�SUpVHQWDWLRQ�±�)pYULHU������

$'$8+5�

��

¾� 0RWLIV�GX�GpSODFHPHQW���
6XU� OHV� ����� GpSODFHPHQWV� UHFHQVpV� ORUV� GH� O
HQTXrWH�� OD� UpSDUWLWLRQ� VH� IDLW�
FRPPH�VXLW����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
&HWWH�UpSDUWLWLRQ�PRQWUH�TXH�OHV�GpSODFHPHQWV�OLpV�DX[�DFKDWV��DX[�ORLVLUV�HW�DX[�
YLVLWHV�������VRQW�SOXV�QRPEUHX[�TXH�FHX[�OLpV�DX�WUDYDLO�HW�j�O
pFROH��������
�
¾� /LHX�KDELWXHO�GH�WUDYDLO�RX�G
pWXGHV����
6XU� OHV�����PpQDJHV�� ����QH� VRQW�SDV� FRQFHUQpV�SDU� FHWWH�TXHVWLRQ��&HV�����
PpQDJHV�FRUUHVSRQGHQW�YUDLVHPEODEOHPHQW�DX[�UHWUDLWpV�HW�DX[�SHUVRQQHV�VDQV�
HPSORL��
�
�

0RWLI�GH�GpSODFHPHQW� ��
5HWRXU�DX�GRPLFLOH� �����
$FKDWV�HQ�FRPPHUFH� �����
7UDYDLO� �����
/RLVLUV� ����
(FROH��O\FpH��IDFXOWp� ����
$FFRPSDJQHU�TXHOTX
XQ� ����
9LVLWH�SDUHQWV��DPLV� ����
6DQWp� ����
1RXUULFH��FUqFKH� ����
5HVWDXUDWLRQ�KRUV�GRPLFLOH� ����
'pPDUFKHV� ����
'pSRVHU�TXHOTX
XQ�j�XQ�PRGH�GH�WUDQVSRUW� ����
7RXUQpH�SURIHVVLRQQHOOH� ����
5HFKHUFKH�HPSORLV� ����
$XWUHV� ����

727$/� ����
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�
��� &RQWUDLQWHV�HW�QXLVDQFHV�

����� 8UEDQLVDWLRQ�OH�ORQJ�GHV�YRLHV�j�JUDQGH�FLUFXODWLRQ��
5DSSHO�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH�/����������GX�&RGH�GH�O·8UEDQLVPH���
�
(Q�GHKRUV�GHV�HVSDFHV�XUEDQLVpV�GHV�FRPPXQHV��OHV�FRQVWUXFWLRQV�VRQW�LQWHUGLWHV�GDQV�
XQH� EDQGH� GH� FHQW� PqWUHV� GH� SDUW� HW� G·DXWUH� GH� O·D[H� GHV� DXWRURXWHV�� GHV� URXWHV�
H[SUHVV�HW�GHV�GpYLDWLRQV�DX�VHQV�GX�FRGH�GH� OD�YRLULH�URXWLqUH�HW�GH�VRL[DQWH�TXLQ]H�
PqWUHV�GH�SDUW�HW�G·DXWUH�GH�O·D[H�GHV�DXWUHV�URXWHV�FODVVpHV�j�JUDQGH�FLUFXODWLRQ��&HV�
GLVSRVLWLRQV� QH� V·DSSOLTXHQW� SDV� GqV� ORUV� TXH� OHV� UqJOHV� FRQFHUQDQW� FHV� ]RQHV��
FRQWHQXHV� GDQV� OH� SODQ� ORFDO� G·XUEDQLVPH�� RX� GDQV� XQ� GRFXPHQW� G·XUEDQLVPH� HQ�
WHQDQW� OLHX�� VRQW� MXVWLILpHV� HW� PRWLYpHV� DX� UHJDUG� QRWDPPHQW� GHV� QXLVDQFHV�� GH� OD�
VpFXULWp�� GH� OD� TXDOLWp� DUFKLWHFWXUDOH�� DLQVL� TXH� GH� OD� TXDOLWp� GH� O·XUEDQLVPH� HW� GHV�
SD\VDJHV��
�
6XU� OH� EDQ� FRPPXQDO� G·2EHUQDL�� TXDWUH� YRLHV� GH� FRPPXQLFDWLRQ� VRQW�
FRQFHUQpHV� SDU� O·DUWLFOH� /���������� OD� 9539� HW� OD� 5'� ���� UHVSHFWLYHPHQW�
FODVVpHV�©�DXWRURXWH�ª�HW�©�GpYLDWLRQ�G·DJJORPpUDWLRQ�ª��TXL�HQJHQGUHQW�XQ�UHFXO�
GH�����P��HW�OHV�5'�����HW�5'�����FODVVpHV�HQ�©�URXWHV�j�JUDQGH�FLUFXODWLRQ�ª�
TXL�JpQqUHQW�XQ�UHFXO�GH����P���
�
�
����� %UXLW�OLp�j�OD�FLUFXODWLRQ�DXWRPRELOH�
/H�EUXLW�GH� OD�FLUFXODWLRQ�URXWLqUH�SHXW�UHSUpVHQWHU�XQH�VRXUFH� LPSRUWDQWH�GH�
QXLVDQFHV� VXU� O·HQYLURQQHPHQW�� /·H[DPHQ� GHV� VWDWLVWLTXHV� GX� WUDILF� URXWLHU� j�
SUR[LPLWp�G·2EHUQDL�PRQWUH�TXH�FHUWDLQV�IOX[�VRQW�LPSRUWDQWV���
�
7RXWHIRLV��JUkFH�j�O·H[LVWHQFH�GX�UpVHDX�GH�FRQWRXUQHPHQW�GH�OD�YLOOH��OHV�WUDILFV�
OHV�SOXV�IRUWV�VRQW�UHMHWpV�j�O·pFDUW�GHV�TXDUWLHUV�UpVLGHQWLHOV�2XHVW�HW�6XG�HW�GX�
FHQWUH�YLOOH��PDLV� OH� FDUUHIRXU� (XURSH� FRQVWLWXH� XQ�SRLQW� GH� FRQFHQWUDWLRQ� GX�
WUDILF� ��� ���� YpKLFXOHV�MRXU� VXU� OD� URXWH� GH� FRQWRXUQHPHQW�� HW� ��� ����
YpKLFXOHV�MRXU�SRXU�OD�5'�����HQWUH�2EHUQDL�HW�OD�5'��������
�
$XVVL�� FH� VRQW� OHV� KDELWDWLRQV� ERUGDQW� OHV� YRLHV� SULQFLSDOHV� WUDYHUVDQW� OHV�
TXDUWLHUV� (VW� GH� OD� YLOOH� TXL� VRQW� OHV� SOXV� H[SRVpHV� DX� EUXLW�� /D� WHQGDQFH� j�
O·DFFURLVVHPHQW�GHV�WUDILFV�URXWLHUV�HW�OD�QpFHVVLWp�GH�UpGXLUH�OD�SROOXWLRQ�GH�O·DLU�
�LQGXLWH� SDU� OD� FLUFXODWLRQ� URXWLqUH�� LQFLWHQW� j� SRXUVXLYUH� XQH� SROLWLTXH� GH�
PDvWULVH�GHV�IOX[�GH�GpSODFHPHQW�HW�GH�PLVH�HQ�SODFH�GH�VROXWLRQV�DOWHUQDWLYHV�HW�
FRPSOpPHQWDLUHV� GH�PRGHV� GH� WUDQVSRUW� �WUDQVSRUWV� HQ� FRPPXQ�� FLUFXODWLRQV�
GRXFHV���
�
/·DUUrWp�SUpIHFWRUDO� GX���� MXLQ������ D� UHFHQVp�HW� FODVVp� OHV� LQIUDVWUXFWXUHV�GH�
WUDQVSRUWV� WHUUHVWUHV� GX� %DV�5KLQ� HW� GpWHUPLQp� O·LVROHPHQW� DFRXVWLTXH�
QpFHVVDLUH�GHV�EkWLPHQWV�G·KDELWDWLRQ�GDQV�OHV�VHFWHXUV�DIIHFWpV�SDU�OH�EUXLW���
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�
&HW�DUUrWp�D�UHFHQVp�HW�FODVVp�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�G·2EHUQDL���
�

• OD�51������VHFWLRQ�1RUG�G·,QQHQKHLP�j�DFFqV�9539�²�GHYHQXH�$���²����
����P�GH�SDUW�HW�G·DXWUH�GH�OD�YRLH���

• OD�5'����� �VHFWLRQ�6XG�%LVFKRIIVKHLP�j�*R[ZLOOHU��������P�GH�SDUW�HW�
G·DXWUH�GH�OD�YRLH���

• OD� 5'� ���� �VHFWLRQ� 5'� ���� j� 5'� ���� j�2EHUQDL���� ���P� GH� SDUW� HW�
G·DXWUH�GH�OD�YRLH���

• OD� 5'� ���� �VHFWLRQ� 5'� ���� j� 2EHUQDL� j� 9539���� ���� P� GH� SDUW� HW�
G·DXWUH�GH�OD�YRLH���

• OD�5'������VHFWLRQ�$����5'����j�9539��������P�GH�SDUW�HW�G·DXWUH�GH�
OD�YRLH��

�

�
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����� 3ODQ�G·([SRVLWLRQ�DX�%UXLW� ��$pURSRUW�GH�6WUDVERXUJ�
(QW]KHLP�

'HSXLV� ������ OH� WUDILF� FRPPHUFLDO� GH� O·DpURSRUW� GH� 6WUDVERXUJ�(QW]KHLP� V·HVW�
GpYHORSSp� GDQV� OH� FDGUH� G·XQH� YRFDWLRQ� HXURSpHQQH� GH� O·DpURSRUW�� 6XLWH� j�
O·pODERUDWLRQ� GX� GRFXPHQW� GH� SODQLILFDWLRQ� GHVWLQp� j� IL[HU� OHV� RULHQWDWLRQV�
IRQGDPHQWDOHV�GH�O
DpURSRUW�VXU�OH�ORQJ�WHUPH��OD�UpYLVLRQ�GX�3ODQ�G·([SRVLWLRQ�
DX�%UXLW�D�pWp�DQWLFLSpH�HQ�������6RQ�DSSUREDWLRQ�D�pWp�HQWpULQpH�SDU� O·DUUrWp�
SUpIHFWRUDO�GX���VHSWHPEUH��������
�
/H� 3(%� HVW� XQ� LQVWUXPHQW� MXULGLTXH� TXL� V·LQVFULW� GDQV� OH� ORQJ� WHUPH� HW� TXL�
SHUPHW�� j� WLWUH�GH�SUpFDXWLRQ��G·pYLWHU�G·H[SRVHU�GHV�SRSXODWLRQV�QRXYHOOHV�DX�
EUXLW�GHV�DYLRQV��,O�OLPLWH�SRXU�FHOD�OH�GURLW�j�FRQVWUXLUH�GDQV�OHV�]RQHV�GH�EUXLW�
DX�YRLVLQDJH�GH�O·DpURSRUW��VDQV�WRXWHIRLV�DYRLU�G·LPSDFW�SRXU�OHV�FRQVWUXFWLRQV�
H[LVWDQWHV�� /HV� GLVSRVLWLRQV� GX� 3/8� FRPPXQDO� GRLYHQW� rWUH� FRPSDWLEOHV� DYHF�
FHOOH�GX�3(%���
�
,PSDFW�GX�SpULPqWUH�'�GX�3(%�VXU�OH�EDQ�FRPPXQDO�G·2EHUQDL��

�6RXUFH���6&27�GX�3LpPRQW�GHV�9RVJHV�
�
/HV� QLYHDX[� VRQRUHV� /'(1� �OHV� LQGLFHV� ¢^£¥¤�¦ � WUDGXLVHQW� OD� QXLVDQFH� VRQRUH�
HQJHQGUpH� SDU� OH� WUDILF� DpULHQ�� VRQW� pYDOXpV� SDU� VLPXODWLRQ� j� SDUWLU� GHV�

§�¨�©�ª�«§�¨�©�ªB¬



�

5DSSRUW�GH�SUpVHQWDWLRQ�±�)pYULHU������

$'$8+5�

��

K\SRWKqVHV�GH� WUDILF� j� FRXUW��PR\HQ�HW� ORQJ� WHUPHV�� HW�GHV� LQIUDVWUXFWXUHV�GH�
O·DpURSRUW��
�
'HV� FRXUEHV� UHOLDQW� OHV� SRLQWV� FDUDFWpULVpV� SDU� XQ�PrPH� QLYHDX� VRQRUH� VRQW�
pWDEOLHV�HW�SHUPHWWHQW�GH�GpILQLU�GHV�]RQHV�GH�EUXLW���
�

• $�HW�%���]RQHV�GH�EUXLW�IRUW�GDQV�OHVTXHOOHV�WRXWH�FRQVWUXFWLRQ�QHXYH�j�
XVDJH�G·KDELWDWLRQ�HVW�LQWHUGLWH��

�
• &� �� ]RQH� GH� EUXLW� PRGpUp�� GDQV� ODTXHOOH� OHV� GURLWV� j� FRQVWUXLUH� VRQW�

OLPLWpV��
�

• '� �� ]RQH� GH� EUXLW� QH� GRQQDQW� SDV� OLHX� j� GHV� UHVWULFWLRQV� GHV� GURLWV� j�
FRQVWUXLUH�PDLV� j� GHV�PHVXUHV� G·LQIRUPDWLRQ� HW� G·LVRODWLRQ� DFRXVWLTXH�
GHV�QRXYHOOHV�FRQVWUXFWLRQV��

�
/H�EDQ� FRPPXQDO� � G·2EHUQDL� Q·HVW� FRQFHUQp�TXH�SDU� OD� ]RQH�'�TXL� V·pWHQG�j�
O·H[WUpPLWp�1RUG�(VW�GX�WHUULWRLUH��HQ�VHFWHXU�UXUDO��$�O·LQWpULHXU�GH�FHWWH�]RQH��
OHV� FRQVWUXFWLRQV� �GDQV� OD�PHVXUH� R�� OH� UqJOHPHQW� GX� 3/8� OHV� DXWRULVH�� VRQW�
DXWRULVpHV� HQ� DSSOLFDWLRQ� GH� O·DUWLFOH� /������� GX� &RGH� GH� O·8UEDQLVPH�� PDLV�
GRLYHQW� IDLUH� O·REMHW� GHV� PHVXUHV� G·LVRODWLRQ� DFRXVWLTXH� SUpYXHV� j� O·DUWLFOH�����������
/�������GX�&RGH�GH�O·8UEDQLVPH��
�
�
����� 4XDOLWp�GH�O·DLU�
6HORQ� OHV� UDSSRUWV� ����� HW� ����� GH� O·$63$� SRXU� OH� &RPLWp� 'pSDUWHPHQWDO�
G·+\JLqQH� GX� %DV�5KLQ�� OD� TXDOLWp� GH� O·DLU� SHXW� rWUH� TXDOLILpH� GH� JOREDOHPHQW�
ERQQH�GDQV�OH�%DV�5KLQ��OH�FDV�GH�6WUDVERXUJ�PLV�j�SDUW��DYHF�GHV�VWDJQDWLRQV�HW�
GH� OpJqUHV� IOXFWXDWLRQV� G·XQH� DQQpH� j� O·DXWUH� �QRWDPPHQW� GLR[\GH� GH� VRXIUH��
GLR[\GH�G·D]RWH�HW�SDUWLFXOHV���&HSHQGDQW��OD�SROOXWLRQ�SKRWRFKLPLTXH�LQGXLW�GHV�
GpSDVVHPHQWV�G·REMHFWLIV�GH�TXDOLWp�GH�O·DLU�SRXU�O·R]RQH��PDLV�SRXU�XQ�QRPEUH�
GH�MRXUV�YDULDEOHV�G·XQH�DQQpH�j�O·DXWUH���
�
/H�QLYHDX�GH�UHFRPPDQGDWLRQ�SRXU�OD�SRSXODWLRQ�QpFHVVLWDQW�OH�GpFOHQFKHPHQW�
G·XQH� SURFpGXUH� G·LQIRUPDWLRQ�� ���� PLFURJUDPPHV�P ­ � VXU� XQH� KHXUH�� D� pWp�
GpSDVVp�SHQGDQW����MRXUV�HQ���������MRXUV�HQ�������PDLV����MRXUV�HQWUH�OH�� ��� �
MDQYLHU�HW�OH����VHSWHPEUH������GX�IDLW�GH�O·pSLVRGH�FOLPDWLTXH�H[FHSWLRQQHO���
�
/D� SURPRWLRQ� GH� VROXWLRQV� DOWHUQDWLYHV� HW� G·pTXLSHPHQWV� IDYRUDEOHV� DX[�
WUDQVSRUWV� HQ� FRPPXQ�HW�DX[� FRQQH[LRQV�PXOWLPRGDOHV� HQWUH�GLIIpUHQWV� W\SHV�
GH�PR\HQV�GH�WUDQVSRUW�FRQVWLWXH�XQH�YRLH�FRQWULEXWLYH� ORFDOH�j� OD�GLPLQXWLRQ�
GH�FHWWH�SROOXWLRQ��
�
�
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����� 5LVTXHV�QDWXUHOV�
������� 5LVTXH�G·LQRQGDWLRQ��
�
6HORQ� O·pWXGH� 6$*((&(� �6FKpPD� G·$PpQDJHPHQW�� GH� *HVWLRQ� HW� G·(QWUHWLHQ�
(FRORJLTXH�GHV�&RXUV�G·(DX�� VXU� OHV� FUXHV� FHQWHQQDOHV� UpDOLVpH�SDU� OH�&RQVHLO�
*pQpUDO� GX� %DV�5KLQ�� OH� WHUULWRLUH� FRPPXQDO� HVW� DIIHFWp� SDU� OHV� ULVTXHV�
G·LQRQGDWLRQ� GX� EDVVLQ� K\GURJUDSKLTXH� GH� O·(KQ�'DFKVEDFK�$SSIHOEDFK�� 'HX[�
VHFWHXUV� VRQW� SOXV� SDUWLFXOLqUHPHQW� FRQFHUQpV��� O·DPRQW� HW� O·DYDO� GH�
O·DJJORPpUDWLRQ� G·2EHUQDL� MXVTX·DX[� DERUGV� GX� FHQWUH� KLVWRULTXH� DLQVL� TXH� OD�
SDUWLH�6XG�GX�EDQ�FRPPXQDO��GDQV�XQH�]RQH�GH�PLOLHX[�RXYHUWV��
�
/D�GpILQLWLRQ�GHV�]RQHV�LQRQGDEOHV�GpSDVVH�OH�VHXO�VRXFL�GH�SULVH�HQ�FRPSWH�GHV�
ELHQV�HW�GHV�SHUVRQQHV��,O�V
DJLW��GDQV�OH�FDGUH�G
XQH�JHVWLRQ�JOREDOH�HW�pTXLOLEUpH�
GH� O
HDX��GH�FRQVHUYHU� OHV�FKDPSV�G
pSDQGDJH�GH�FUXH�SRXU�QH�SDV�DJJUDYHU� OH�
ULVTXH�HQ�DYDO��
�
=RQHV�LQRQGDEOHV���FUXHV�FHQWHQQDOHV��&*�����

��
6RXUFH���6&27�GX�3LpPRQW�GHV�9RVJHV�
/HV� GRQQpHV� FDUWRJUDSKLTXHV� FRQFHUQDQW� OHV� FUXHV� FHQWHQQDOHV� VRQW� LVVXHV� GH� O·pWXGH� UpDOLVpH� SDU� OH�
&RQVHLO�*pQpUDO�GX�%DV�5KLQ�GDQV�OH�FDGUH�GX�6$*((&(�(KQ�$QGODX�6FKHHU���
�
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������� 5LVTXH�GH�FRXOpHV�GH�ERXHV�
�
/H� VHFWHXU� GHV� FROOLQHV� VRXV�YRVJLHQQHV� HVW� VRXPLV� DX� ULVTXH� G·pURVLRQ� HW� GH�
IRUPDWLRQ�GH�FRXOpHV�GH�ERXHV��GRFXPHQW�VXU�OHV�ULVTXHV�PDMHXUV�GDQV�OH�%DV�
5KLQ�²�3UpIHFWXUH�GX�%DV�5KLQ�²�VHSWHPEUH��������
�
������� 5LVTXH�VLVPLTXH�
�
/D�FRPPXQH�G·2EHUQDL�HVW�FODVVpH�HQ�]RQH�GH�VLVPLFLWp�,�E��F·HVW�j�GLUH�j�ULVTXH�
GH�VLVPLFLWp�IDLEOH��/H�FODVVHPHQW�GHV�ULVTXHV�GH�VLVPLFLWp�HVW�GpILQL�SDU�OH�GpFUHW�
Q�� ������� GX� ���PDL� ����� UHODWLI� j� OD� SUpYHQWLRQ� GHV� ULVTXHV� VLVPLTXHV�� 'HV�
UqJOHV�GH�FRQVWUXFWLRQ�SDUDVLVPLTXH�VRQW�j�DSSOLTXHU��DUUrWp�GX����PDL��������
�
����� 3pULPqWUHV�GH�FDSWDJH�G·HDX�SRWDEOH��
/D� FRPPXQH� HVW� VRXPLVH� j� OD� 6HUYLWXGH� G·8WLOLWp� 3XEOLTXH� UpVXOWDQW� GH�
O·LQVWDXUDWLRQ�GX�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH�GHV�VRXUFHV�GH� OD�0HQVH�
(SLVFROH� HW� GH� OD� FRPPXQH� G·+HLOLJHQVWHLQ�� DLQVL� TXH� GHV� SpULPqWUHV� GH�
SURWHFWLRQ� pORLJQpH� GHV� IRUDJHV� GH� *ULHVKHLP�SUqV�0ROVKHLP� HW� GH�
.UDXWHUJHUVKHLP��
�
/HV�SXLWV�GH�FDSWDJH�G·HDX�SRWDEOH�HW�OHXUV�SpULPqWUHV�

�6RXUFH���6&27�GX�3LpPRQW�GHV�9RVJHV�
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�
/HV� SpULPqWUHV� GH� SURWHFWLRQ� UDSSURFKpH� GHV� FDSWDJHV� TXL� DOLPHQWHQW� OD�
EUDVVHULH�.URQHQERXUJ�QH�VRQW�SDV�GpFODUpV�G·8WLOLWp�3XEOLTXH��
�
����� 6LWHV�SROOXpV��6RXUFH���%DVRO��������
/D� JHVWLRQ�GHV� VLWHV� GRQW� OH� VRO� D� pWp� SROOXp� SDU� GHV� DFWLYLWpV� LQGXVWULHOOHV� HVW�
HIIHFWXpH�GDQV�OH�FDGUH�GH�OD�OpJLVODWLRQ�UHODWLYH�DX[�,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�
3URWHFWLRQ�GH�O·(QYLURQQHPHQW��
(OOH�SDUW�GX�SULQFLSH�TXH�FH�Q·HVW�SDV�WDQW�OD�SUpVHQFH�GH�SROOXDQWV�GDQV�OHV�VROV�
TXL� HVW� SUREOpPDWLTXH�� TXH� OH� IDLW� TXH� FHWWH� SROOXWLRQ� VRLW� PRELOH� HW� GRQF�
VXVFHSWLEOH�G·DIIHFWHU�O·HQYLURQQHPHQW�RX�XQH�SRSXODWLRQ�H[SRVpH��
7URLV�VLWHV�VRQ�FRQFHUQpV�VXU�OH�WHUULWRLUH�G·2EHUQDL���
�
¾� +$*(5�(/(&752�6$��,�(7�,,�����
6LWH� LQGXVWULHO� GH� IDEULFDWLRQ� GH� PDWpULHO� pOHFWULTXH� GRQW� OHV� VROV� HW� OHV� HDX[�
VRXWHUUDLQHV�RQW�pWp�SROOXpV�SDU�GHV�VROYDQWV�FKORUpV��/D�SROOXWLRQ�D�pWp�JpQpUpH�
SDU�OHV�LQVWDOODWLRQV�GH�GpJUDLVVDJH���
�
'HVFULSWLRQ�TXDOLWDWLYH�j� OD�GDWH�GX�������������� OD�VLWXDWLRQ��PLVH�HQ�pYLGHQFH�
HQ�������VH�FDUDFWpULVH�SDU�XQH�SROOXWLRQ�GHV�VROV�HW�GHV�HDX[�VRXWHUUDLQHV�SDU�
GHV�&RPSRVpV�2UJDQLTXHV�+DORJqQHV� 9RODWLOHV� �&2+9�� SULQFLSDOHPHQW�� GRQW�
GX�7ULFKORUpWK\OqQH��7&(����
�
8QH� LQVWDOODWLRQ� GH� WUDLWHPHQW� GHV� VROV� SDU� YHQWLQJ� D� pWp� PLVH� HQ� SODFH� OH�
���������DX�YRLVLQDJH�GH� OD�VWDWLRQ�GH�GpJUDLVVDJH��HW�XQH�DXWUH�D�pWp�PLVH�HQ�
SODFH�OH����������VXU�OH�VLWH�GLW�SURWRW\SH���
�
/
$UUrWp� SUpIHFWRUDO� GX� ��������� LPSRVDLW� OH� PDLQWLHQ� GHV� RSpUDWLRQV� GH�
GpSROOXWLRQ�HW�OH�VXLYL��&HV�LQVWDOODWLRQV�RQW�IRQFWLRQQp�MXVTX
HQ�MXLOOHW�������DYHF�
GHV� LQWHUUXSWLRQV� �WHFKQLTXH� G
DOWHUQDQFH� SHUPHWWDQW� XQ�PHLOOHXU� UHQGHPHQW���
HW�RQW�SHUPLV�G
H[WUDLUH�SOXV�GH�����.J�GH�7ULFKORUpWK\OqQH�VXU�OHV�GHX[�VLWHV���
�
$X�GURLW�GHV�VLWHV�SROOXpV�� OHV�WHQHXUV�HQ�7&(�GDQV�OHV�HDX[�VRXWHUUDLQHV�VRQW�
SDVVpHV�GH�������J�O��DX�PD[LPXP��j����J�O�HW�GH����j�����J�O�UHVSHFWLYHPHQW�
SRXU�OH�VLWH�GH�OD�VWDWLRQ�GH�GpJUDLVVDJH�HW�OH�VLWH�SURWRW\SH���
�
/HV�WHQHXUV�HQ�DYDO�GX�VLWH�VRQW�FRPSULVHV�HQWUH�����HW������J�O���
�
¾� +$*(5�(/(&752�6$��,9����
/
XVLQH� ,9� IDLW� SDUWLH� GHV� XVLQHV� GH�+$*(5� (OHFWUR� VXU� OH� VHFWHXU� G
2EHUQDL��
8QH�SROOXWLRQ�GHV�HDX[�VRXWHUUDLQHV�SDU�GHV�VROYDQWV�FKORUpV�D�pWp�GpFHOpH��DYHF�
XQ�LPSDFW�QRWDEOH�HQ�DYDO���
�
'HVFULSWLRQ�TXDOLWDWLYH�j�OD�GDWH�GX��������������XQ�SUHPLHU�GLDJQRVWLF�GHV�VROV�
HW�GHV�HDX[�VRXWHUUDLQHV�UpDOLVp�OH����������D�PRQWUp�XQH�SROOXWLRQ�GH�OD�QDSSH�
SDU� GX� 7pWUDFKORUpWK\OqQH� j� XQH� FRQFHQWUDWLRQ� GH� ���� �J�O�� 8QH� GHX[LqPH�
pWXGH�D�PRQWUp� OD�GLIILFXOWp�GH�UHSpUHU� OD�VRXUFH�GH�SROOXWLRQ�GDQV� OHV�VROV��/H�
WUDLWHPHQW�PLV� HQ� SODFH� OH� ����������� D� DORUV� FRQVLVWp� HQ� XQ� SRPSDJH� GH� OD�
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QDSSH�GDQV���SXLWV�GH�GpSROOXWLRQ�� DYHF�SDVVDJH�GDQV�XQ�GpFDQWHXU�GpVKXLOHXU�
SXLV�j�WUDYHUV�XQH�XQLWp�j�FKDUERQ�DFWLI��
�
(QWUH�PDUV� ����� HW� GpFHPEUH� ������ HQYLURQ� ��� NJ� GH� 3HUFKORURpWK\OqQH�RQW�
pWp�H[WUDLWV�GH�OD�QDSSH��/HV�HDX[�WUDLWpHV�VRQW�UHMHWpHV�GDQV�OH�UpVHDX�SOXYLDO���
�
6XU�OHV�UHFRPPDQGDWLRQV�G
XQH�pWXGH�GH�GpFHPEUH�������pWDEOLVVDQW�XQ�ELODQ�GH�
IRQFWLRQQHPHQW�GH�O
XQLWp�GH�GpSROOXWLRQ��XQ�TXDWULqPH�SXLWV�GH�SRPSDJH�GHYUD�
rWUH�PLV�HQ�SODFH���
�
/
DUUrWp� GX� �������� IL[H� OHV� REMHFWLIV� GH� WUDLWHPHQW� HW� OHV� FRQGLWLRQV� GH�
VXUYHLOODQFH���
�
/D�FRQFHQWUDWLRQ�HQ�3HUFKORURpWK\OqQH�GDQV�OHV�SXLWV�HVW�LQIpULHXUH�j������J�O��
�
�
¾� 86,1(�6835$����
8VLQH�GH� IDEULFDWLRQ�G
DSSDUHLOV� GH� FKDXIIDJH� DX�ERLV� HW� DX�PD]RXW�HQ� DFWLYLWp��
GRQW� OHV�VROV�RQW�pWp�SROOXpV�SDU�GX�7ULFKORUpWK\OqQH��/D�SROOXWLRQ�GH� OD�QDSSH�
SDU�GX�7ULFKORUpWK\OqQH�V
pWHQG�VXU�OH�VLWH�GH�O
XVLQH��HW�HQ�DYDO��
�
/H� WUDLWHPHQW� SDU� YHQWLQJ� GHV� VROV� D� GpPDUUp� HQ� GpFHPEUH� ������ G
DERUG� HQ�
VXSHUILFLH��SXLV�GDQV�OHV�FRXFKHV�SURIRQGHV�������NJ�GH�7ULFKORUpWK\OqQH��7&(��
RQW�pWp�H[WUDLWV�MXVTX
HQ�MXLOOHW�������GDWH�j�ODTXHOOH�OH�YHQWLQJ�D�pWp�DUUrWp��8QH�
VXUYHLOODQFH�ELPHQVXHOOH�HVW�PDLQWHQXH���
�
/HV�YDOHXUV�HQ�7&(�GDQV�OD�QDSSH�VRQW�SDVVpHV�GH������J�O�j�PRLQV�GH����J�O�HQ�
PDL��������
�
8QH� PRGpOLVDWLRQ� GH� OD� SURSDJDWLRQ� GDQV� OHV� HDX[� VRXWHUUDLQHV� D� SHUPLV� GH�
GpILQLU� OHV� VHXLOV� DFFHSWDEOHV� HQ� VRUWLH� GH� VLWH� SRXU� JDUDQWLU� OD� SURWHFWLRQ� GHV�
FDSWDJHV�G·HDX�SRWDEOH�HQ�DYDO��&HV�VHXLOV�VH�VLWXHQW�HQWUH����HW�����J�O���
�
/H�WUDLWHPHQW�HVW�PDLQWHQDQW�WHUPLQp��/H�VLWH�HVW�VRXV�VXUYHLOODQFH��
�
�
����� 5LVTXH� LQGXVWULHO� HW� WUDQVSRUW� GH� PDWLqUHV�

GDQJHUHXVHV�
6L� RQ� QH� UHFHQVH� j� 2EHUQDL� DXFXQ� pWDEOLVVHPHQW� LQGXVWULHO� HQWUDQW� GDQV� OH�
FKDPS�G·DSSOLFDWLRQ�GH�OD�'LUHFWLYH�6(9(62��OD�FRPPXQH�G·2EHUQDL�FRPSWH�HQ�
UHYDQFKH���pWDEOLVVHPHQWV�FODVVpV�j�ULVTXHV�����
• OD�%UDVVHULH�.URQHQERXUJ�.���
• O·HQWUHSULVH�GH�WUDQVSRUW�HW�ORJLVWLTXH�-XQJ��
&HV� LQVWDOODWLRQV� LQGXVWULHOOHV� SUpVHQWHQW� GHV� ULVTXHV� WHFKQRORJLTXHV� GRQW� OHV�
UD\RQV�GH�GDQJHU�LPSOLTXHQW�GHV�PHVXUHV�GH�OLPLWDWLRQ�GH�O·XUEDQLVPH�DXWRXU�GH�
OHXU�VLWH��&HV�OLPLWHV�VRQW�SUHVFULWHV�SDU�GHV�pWXGHV�GH�GDQJHU��
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/H� VLWH� FODVVp� 6(9(62� OH� SOXV� SURFKH� HVW� ORFDOLVp� VXU� OH� WHUULWRLUH� GH� OD�
FRPPXQH� GH�0ROVKHLP��� LO� V·DJLW� GX� FRPSOH[H�0HVVLHU�%XJDWWL� FODVVp� 6(9(62�
VHXLO�KDXW�GRQW�O·DFWLYLWp�HVW�OLpH�DX�WUDLWHPHQW�GH�VXUIDFH��
�
&RPPXQH�G·2EHUQDL���OLVWH�GHV�pWDEOLVVHPHQWV�VRXPLV�j�DXWRULVDWLRQ�
�

&RPPXQH� 1RP�GH�O
pWDEOLVVHPHQW� $FWLYLWp�
2EHUQDL� %UDVVHULH�.URQHQERXUJ�.��� )DEULFDWLRQ�GH�ELqUH�
2EHUQDL� &02� 7UDYDLO�GHV�PpWDX[��

FKDXGURQQHULH��SRXGUHV��
2EHUQDL� 'LYLQDO� )DEULFDWLRQ�GH�ERLVVRQV�

2EHUQDL� +DJHU�(OHFWUR� 7UDQVIRUPDWLRQ�GHV�PDWLqUHV�
SODVWLTXHV�

2EHUQDL� 6RERYLD�5RPHFR� ,QGXVWULH�DJUR�DOLPHQWDLUH�
2EHUQDL� 6WRHIIOHU�2EHUQDL� ,QGXVWULH�DJUR�DOLPHQWDLUH�
2EHUQDL� 6XSUD�,,� 0pFDQLTXH��pOHFWULTXH��

WUDLWHPHQW�GH�VXUIDFH��
2EHUQDL� 7UDQVSRUWV�ORJLVWLTXH�-XQJ�� 7UDQVSRUWV�
2EHUQDL� 7ULXPSK�,QWHUQDWLRQDO�� &RQIHFWLRQ�GH�YrWHPHQWV��

ERQQHWHULH��
2EHUQDL� 8QLRQ� GHV� FRRSpUDWHXUV�

G
$OVDFH� 'pWDLO�GH�FDUEXUDQWV�

2EHUQDL� =+� ,QGXVWULHV� �DQF�� =DHJHO�
+HOG��

7UDYDLO�GHV�PpWDX[��
FKDXGURQQHULH��SRXGUHV���������
	���
�®$¯B° ¯�±

�
/H� WHUULWRLUH� FRPPXQDO� DFFXHLOOH� HQ� RXWUH� GHX[� EkWLPHQWV� G·pOHYDJH� ERYLQ�
VRXPLV�j�GpFODUDWLRQ��
�
/D� 5'� ���� DLQVL� TXH� O·$� ��� VRQW� VXVFHSWLEOHV� GH� VXSSRUWHU� GX� WUDQVSRUW� GH�
PDWLqUHV�GDQJHUHXVHV��
�
�
����� 5pVHDX[�GLYHUV�
������� *D]�
�
,O� IDXW� VLJQDOHU� OH� SDVVDJH� VXU� OH� EDQ� FRPPXQDO� G·2EHUQDL� G·XQH� FRQGXLWH� GH�
WUDQVSRUW�GH�JD]��,O�V·DJLW�G·XQH�FDQDOLVDWLRQ�KDXWH�SUHVVLRQ�H[SORLWpH�SDU�*D]�GH�
%DUU�HW� ORFDOLVpH�VRXV� OH�%RXOHYDUG�GH� O·(XURSH��6RQ�GLDPqWUH�YDULH�GH�����DX�
1RUG�j�����DX�6XG�GX�JLUDWRLUH��
�
������� (OHFWULFLWp�
�
/H�EDQ�FRPPXQDO�HVW�pJDOHPHQW�VRXPLV�j�GHV�VHUYLWXGHV�UHODWLYHV�j� O·H[LVWHQFH�
GHV� FDQDOLVDWLRQV� pOHFWULTXHV�� ��� OLJQHV� VRQW� UHFHQVpHV�� /D� SOXV� LPSRUWDQWH� HQ�
WHUPH� GH� FDSDFLWp� HVW� OD� OLJQH� �� [� ���� NY� 0DUOHQKHLP�0XKOEDFK�%H]DXPRQW�
H[SORLWpH�SDU�57(� �5pVHDX�GH�7UDQVSRUW�G·(OHFWULFLWp���/H�UHVWH�GX�UpVHDX�HVW�
H[SORLWp�SDU�(OHFWULFLWp�GH�6WUDVERXUJ��
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�
������� (DX�HW�DVVDLQLVVHPHQW�
�
/D� &RPPXQDXWp� GH� &RPPXQHV� GX� 3D\V� GH� 6DLQWH�2GLOH� JqUH� GHSXLV� VRQ�
RULJLQH��HQ������DORUV�6,920�GX�VHFWHXU�G
2EHUQDL��OHV�VHUYLFHV�GH�O
HDX��
�
(Q������SRXU�O
DVVDLQLVVHPHQW��HW�HQ������SRXU�O
HDX�SRWDEOH��OH�FKRL[�GX�PRGH�
GH�JHVWLRQ�V
HVW�SRUWp�VXU�XQH�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF�GH�W\SH��DIIHUPDJH���
/H� IHUPLHU� UHWHQX�� OD� /\RQQDLVH� GHV� (DX[�� DVVXUH� GHSXLV� ORUV� O
HQVHPEOH� GX�
IRQFWLRQQHPHQW�GHV�GHX[�VHUYLFHV�SRXU�OH�FRPSWH�GH�OD�FROOHFWLYLWp��
�
8QH�SURJUDPPDWLRQ�SOXULDQQXHOOH�D�pWp�PLVH�HQ�SODFH�SRXU�DOOLHU�OD�SODQLILFDWLRQ�
GHV� LQYHVWLVVHPHQWV�DX[� WUDYDX[�j� UpDOLVHU�DILQ�GH� OLPLWHU� OHV�GpFDODJHV�GDQV� OH�
WHPSV��
�

¾�5pVHDX�G
HDX�SRWDEOH�
�
$�FH�MRXU��OD�&RPPXQDXWp�GH�&RPPXQHV�HVW�DOLPHQWpH�SDU���

• OHV�VRXUFHV� �� ������P ² �M��
• OH�IRUDJH�GH�.UDXWHUJHUVKHLP� �� ������P ² �M��
• O
DSSRUW�GH�OD�EUDVVHULH�.URQHQERXUJ� �� ������P ² �M��

�
$� WHUPH�� O
DSSRUW� HQ� HDX� GH� OD� EUDVVHULH� .URQHQERXUJ� GRLW� V·DFKHYHU�� 3RXU�
SDOOLHU� OD� IXWXUH� GHPDQGH� pYDOXpH� j� ��� ���� P ² �� XQH� FRQYHQWLRQ� GHYUDLW� rWUH�
VLJQpH�DYHF�OH�6\QGLFDW�G·(UVWHLQ�1RUG�SRXU�V·DSSURYLVLRQQHU�DXSUqV�GH�OXL��8QH�
FRQGXLWH� GHYUDLW� UHOLHU� OHV� LQVWDOODWLRQV� GH� OD� &RPPXQDXWp� GH� &RPPXQHV�
G·(UVWHLQ�j�FHOOH�GX�3D\V�GH�6DLQWH�2GLOH��
�
3RXU�OD�EUDVVHULH�.URQHQERXUJ��XQ�VLWH�FRPSOpPHQWDLUH�IDLW�O·REMHW�G·XQH�pWXGH�
GH�IDLVDELOLWp�VXU�OH�EDQ�GH�*UHVVZLOOHU��
�
&RQFHUQDQW�2EHUQDL�� OH�PDLOODJH�HVW�ERQ�HW� OHV�H[WHQVLRQV� IXWXUHV�DX�6XG�HW�j�
O
(VW�QH�SRVHQW�SDV�GH�SUREOqPH�SDUWLFXOLHU�TXH�FH�VRLW�HQ�WHUPH�GH�GpELW�RX�GH�
SUHVVLRQ��
�
/HV�EHVRLQV�VHURQW�j�DIILQHU�ORUVTXH�OHV�IXWXUV�DPpQDJHPHQWV�VHURQW�GHVVLQpV��
�

¾�5pVHDX�G
DVVDLQLVVHPHQW�
�
/HV� ]RQHV� XUEDQLVpHV� G
2EHUQDL� VRQW� pTXLSpHV� G
XQ� UpVHDX� JUDYLWDLUH� GH� W\SH�
XQLWDLUH� j� O
H[FHSWLRQ� GX� VHFWHXU� ©�(XURYLOODJH�ª� HW� GX� TXDUWLHU� ©�/HV�
&RQVXODWV�ª��/H�UpVHDX�HVW�RUJDQLVp�DXWRXU�G
XQ�FROOHFWHXU�SULQFLSDO��SDUDOOqOH�j�
O
(KQ��TXL�WUDYHUVH�O
DJJORPpUDWLRQ�G
2XHVW�HQ�(VW�SRXU�VH�GLULJHU�YHUV�OD�VWDWLRQ�
G
pSXUDWLRQ� LQWHUFRPPXQDOH� GX� 6,920� GX� EDVVLQ� GH� O
(KQ� VLWXpH� j� O
(VW� GH�
1LHGHUQDL��
�
$� FH� MRXU�� OD� FDSDFLWp� GH� OD� VWDWLRQ� GLPHQVLRQQpH� SRXU� ��� ���� pTXLYDOHQWV��
KDELWDQWV� GHYLHQW� OLPLWH�� XQ� SURMHW� G
XQH� QRXYHOOH� VWDWLRQ� HVW� j� O
pWXGH�� (OOH�
UHPSODFHUD� OHV� LQVWDOODWLRQV� DFWXHOOHV� GH� 1LHGHUQDL� HW� %ODHVKHLP� HW� GHYUD�
UpSRQGUH�DX[�EHVRLQV�GHV�FROOHFWLYLWpV�SRXU�OHV����SURFKDLQHV�DQQpHV��
�
�
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/HV� SRLQWHV� GH� GpELW� G
RUDJH� VRQW� UHMHWpHV� GDQV� O
(KQ� j� O
DLGH� GH� GpYHUVRLUV�
G
RUDJH�VLWXpV�WRXW�OH�ORQJ�GH�O
(KQ��/
(KQ�DYHF�XQ�GpELW�G
pWLDJH�GH�����OLWUHV�SDU�
VHFRQGH� �/�V�� j�1LHGHUQDL�HVW�XQ�PLOLHX�UpFHSWHXU� VHQVLEOH��/D�TXDOLWp�GH� O
HDX�
HVW� DFWXHOOHPHQW� ERQQH� ��%�� GDQV� OD� WUDYHUVpH� G
2EHUQDL�� PDLV� SDVVH� j� ���
PpGLRFUH�� HQ� DYDO�� ,O� V·DJLW�Oj�G·XQ�pSLVRGH�H[FHSWLRQQHO�GDQV� OD�PHVXUH�R�� OHV�
REMHFWLIV�IL[pV�HQWUH������HW������DYDLHQW�pWp�DWWHLQW��GH�SDVVDEOH�����HQ������j�
ERQQH���E��HQ������HW��������
�
3RXU�PDLQWHQLU�� O
REMHFWLI�GH�TXDOLWp� IL[p�j����SDVVDEOH�� LO�QH� IDXW�SDV�DFFHQWXHU��
VLQRQ�UpGXLUH��OHV�GpYHUVHPHQWV�SROOXDQWV�GHV�GpYHUVRLUV�G
RUDJH��'2��H[LVWDQWV�
HQ�WHPSV�GH�SOXLH��
�
(Q� FRQVpTXHQFH�� LO� YD� IDOORLU� SHQVHU� j�GHV� WHFKQLTXHV� DOWHUQDWLYHV�SRXU�QH�SDV�
VXUFKDUJHU�OH�UpVHDX����

• UpVHDX�VpSDUDWLI�VRXV�QRXYHOOH�YRLH�GHSXLV�O
(KQ�SRXU�OHV�H[WHQVLRQV�6XG��
• UpVHDX� VpSDUDWLI� SRXU� pYLWHU� G
DPHQHU� GHV� HDX[� FODLUHV� j� OD� VWDWLRQ�

G
pSXUDWLRQ��
• OLPLWHU�OHV�GpELWV�GH�UXLVVHOOHPHQW�VXU�OHV�SDUFHOOHV��
• UpFXSpUHU� OHV� HDX[� GH� WRLWXUHV� SRXU� DUURVHU� OH� MDUGLQ�� QHWWR\HU� OD�

YRLWXUH��YRLUH�OHV�XWLOLVHU�SRXU�OHV�:&��LQILOWUHU�OH�VXUSOXV�VL�SRVVLEOH��
• PHWWUH� HQ� SODFH� XQ� VpSDUDWHXU� G
K\GURFDUEXUHV� SRXU� OHV� HDX[� GH�

FKDXVVpH�HW�GH�SDUNLQJ�DYDQW�UHMHW��
• UHGLPHQVLRQQHU�OHV�'2�VL�QpFHVVDLUH��

�
������� 7UDLWHPHQW�GHV�RUGXUHV�PpQDJqUHV�
�
6HORQ� OHV� H[WHQVLRQV�� LO� IDXGUD� FRQQDvWUH� OHV� GpELWV� DGPLVVLEOHV� VXU� FKDTXH�
UDPLILFDWLRQ�GX�UpVHDX�H[LVWDQW��
�
/D�GpFKHWWHULH� LQWHUFRPPXQDOH� VLWXpH�GDQV� OH�3DUF�G·DFWLYLWpV�6XG�DFFXHLOOH� OHV�
GpFKHWV�TXL�QH�SHXYHQW�rWUH�PLV�GDQV�OD�SRXEHOOH�WUDGLWLRQQHOOH��(OOH�HVW�RXYHUWH�
OH�PHUFUHGL�HW�OH�MHXGL�GH���K�j���K��OH�YHQGUHGL�GH��K���j���K��HW�OH�VDPHGL�GH�
�K�j���K��
�
/H� WUL� VpOHFWLI� GHV�GpFKHWV� HVW�PLV� HQ�SODFH�pJDOHPHQW�SDU� OD�&RPPXQDXWp�GH�
&RPPXQHV� GX� 3D\V� GH� 6DLQWH�2GLOH�� /HV� MRXUV� GH� UDPDVVDJH� VRQW� IL[pV� HQ�
IRQFWLRQ�GHV�TXDUWLHUV��
�
�������6FKpPD�UpJLRQDO�GHV�JUDYLqUHV�
(Q�PDWLqUH�GH�UHVVRXUFHV�PLQpUDOHV��OH�WHUULWRLUH�FRPPXQDO�HVW�FRQFHUQp�SDU�OH�
VFKpPD� UpJLRQDO� GHV� JUDYLqUHV� �=(5&� ²� =RQH� G·([SORLWDWLRQ� HW� GH�
5pDPpQDJHPHQW�&RRUGRQQpHV�GHV�&DUULqUHV�²��Q����TXDOLILp�GH�SURMHW�G·LQWpUrW�
JpQpUDO�SDU�DUUrWp�SUpIHFWRUDO�GX���VHSWHPEUH�������&H�GHUQLHU�GpWHUPLQH�OHV�
VHFWHXUV�R�� O·H[SORLWDWLRQ�GHV�PDWpULDX[� DOOXYLRQQDLUHV�SHXW� rWUH� DXWRULVpH�� /D�
PLVH� HQ� SODFH� GHV� =(5&� UpVXOWH� GH� OD� YRORQWp� GHV� SRXYRLUV� SXEOLFV� HW� GHV�
UHVSRQVDEOHV� ORFDX[�GH�FRQVWUXLUH�XQH�SROLWLTXH�GHV�JUDYLqUHV�TXL�JDUDQWLVVH� OH�
UHVSHFW�GH�O·HQYLURQQHPHQW��/D�=(5&�Q���QH�SUpYRLW�DXFXQ�VHFWHXU�H[SORLWDEOH�
VXU�OH�WHUULWRLUH�G·2EHUQDL��
�
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�������0RQXPHQWV�KLVWRULTXHV��
2Q� UHFHQVH� ��� PRQXPHQWV� KLVWRULTXHV� LQVFULWV� RX� FODVVpV� VXU� OH� WHUULWRLUH�
FRPPXQDO� HW� ��� VLWXpV� VXU� GHV� FRPPXQHV� OLPLWURSKHV� GRQW� OH� SpULPqWUH� GH�
SURWHFWLRQ�WRXFKH�2EHUQDL��
�
&HV� PRQXPHQWV� JpQqUHQW� XQ� SpULPqWUH� GH� SURWHFWLRQ� GH� ���� PqWUHV�� GDQV�
OHTXHO� FKDTXH� GHPDQGH� G
DXWRULVDWLRQ� G
XUEDQLVPH� �SHUPLV� GH� FRQVWUXLUH��
ORWLVVHPHQW��SHUPLV�GH�GpPROLU«��HVW�VRXPLVH�j�O
DYLV�FRQIRUPH�GH�O
$UFKLWHFWH�
GHV�%kWLPHQWV�GH�)UDQFH�ORUVTX
LO�\�D�FRYLVLELOLWp��
�
3DWULPRLQH�KLVWRULTXH�²�SpULPqWUH�LQGLFDWLI��VRXUFH���6&27�GX�3LpPRQW��

��
)RUW�GH�VD�TXDOLWp�HW�GH�VRQ�DERQGDQFH��OH�SDWULPRLQH�FRPPXQDO�OLp�j�O·KLVWRLUH�
SROLWLTXH�� UHOLJLHXVH��pFRQRPLTXH�HW� VRFLDOH�HVW�ELHQ�FRQVHUYp�� UHVSHFWp�HW�PLV�
HQ�YDOHXU��
�
�������3pULPqWUHV�DUFKpRORJLTXHV��
'HV�YHVWLJHV�DUFKpRORJLTXHV�RQW�pWp�UHFRQQXV�SDU�GHV�VRQGDJHV�HW�GHV� IRXLOOHV�
SUpYHQWLYHV�SDUWLHOOHV�UpDOLVpHV�j�2EHUQDL��/RUV�GH�WRXV�WUDYDX[�GH�WHUUDVVHPHQW�
HW�G
DIIRXLOOHPHQW�GDQV�FHV�]RQHV�VHQVLEOHV��OH�6HUYLFH�5pJLRQDO�GH�O
$UFKpRORJLH�
GHYUD�rWUH�LQIRUPp��
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/·LQYHQWDLUH�GX�6HUYLFH�5pJLRQDO�GH�O
$UFKpRORJLH�UHFHQVH���VLWHV�DUFKpRORJLTXHV�
VXU�OH�EDQ�FRPPXQDO���

=RQH�����
�
&HQWUH�KLVWRULTXH�

=RQH�����
�
2FFXSDWLRQ�QpROLWKLTXH�

=RQH�����
�
2FFXSDWLRQ�SURWRKLVWRULTXH�HW�JDOOR�URPDLQH�

=RQH�����
�
2FFXSDWLRQ�JDOOR�URPDLQH�HW�PpGLpYDOH�

�
&DUWH�GH�ORFDOLVDWLRQ�GHV�SpULPqWUHV�DUFKpRORJLTXHV�




