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HQYLURQQHPHQW��
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FRPPXQDXWDLUHV�RQW�YRWp�XQ�SODQ�G
DFWLRQV�GRQW�OH�WUDLO�FHQWHU���DUqQH�977��HQ�IUDQoDLV��HVW�OH�SURMHW�SKDUH��,O�YLVH�DX�
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XQ�SRLQW�GH�YXH�pFRQRPLTXH��OHV�DPpQDJHPHQWV�FRQWULEXHURQW�j�OD�QRWRULpWp�GX�WHUULWRLUH�HW�OHV�UHWRPEpHV�EpQpILFLHURQW�DX[�
UHVWDXUDWHXUV�HW�DX[�FRPPHUFHV�ORFDX[��/D�JHVWLRQ�GX�VLWH�VHUD�FRQILpH�j�XQ�SUHVWDWDLUH�SULYp�HW�JpQqUHUD�OD�FUpDWLRQ�GH�SOXVLHXUV�
HPSORLV��/
RIIUH�GLIIpUHQFLpH�HW�VWUXFWXUpH�WHOOH�TXH�QRXV�OD�SURSRVRQV�VHUD�XQ�UpHO�DWRXW�SRXU�OH�0DVVLI�GHV�9RVJHV�
'¶XQ�SRLQW�GH�YXH�HQYLURQQHPHQWDO��QRWUH�SURMHW�D�SRXU�YRFDWLRQ�GH�FHQWUDOLVHU�OD�SUDWLTXH�GX�977�VXU�XQ�VLWH�FHQWUDO�HW�GH�
FDQDOLVHU�OHV�IOX[��O¶DFWLYLWp��OH�EUXLW��OD�FLUFXODWLRQ���
/H�VLWH�UHWHQX�D�pWp�LGHQWLILp�FRPPH�pWDQW�OH�SOXV�DGDSWp�j�O
LPSODQWDWLRQ�GX�SURMHW���:DQJHQERXUJ�(QJHQWKDO�HVW�XQH�FRPPXQH�
GH�PR\HQQH�PRQWDJQH�FODVVpH�6WDWLRQ�9HUWH��/H�SODWHDX�GX�/DQJDFNHU�HVW�XQH�SUDLULH�SHUPDQHQWH�j�YRFDWLRQ�DJULFROH�TXL�QH�
SUpVHQWH�SDV�GH�FRQWUDLQWHV�HQYLURQQHPHQWDOHV�SDUWLFXOLqUHV�HW�TXL�GLVSRVH�GpMj�G
pTXLSHPHQWV�VSRUWLIV��J\PQDVH��WHUUDLQ�GH�
IRRW��FLW\�VWDGH��WHUUDLQ�GH�SpWDQTXH���/D�IRUrW�GRPDQLDOH�HQYLURQQDQWH�HVW�SURSLFH�DX�WUDFp�GH�SDUFRXUV�977���

1RXV�SUpYR\RQV��
��XQ�PDUFKp�GH�PDvWULVH�G
RHXYUH�SRXU�OD�FRQVWUXFWLRQ�GX�EkWLPHQW
��XQ�PDUFKp�GH�PDvWULVH�G
RHXYUH�SRXU�OD�UpDOLVDWLRQ�GHV�SDUFRXUV�;&�HQ�IRUrW�GRPDQLDOH��DYHF�O
DSSXL�WHFKQLTXH�GH�O
21)�
��XQ�PDUFKp�GH�FRQFHSWLRQ���UpDOLVDWLRQ�SRXU�OHV�pTXLSHPHQWV�GX�ELNH�SDUN��SXPSWUDFN��DPpQDJHPHQW�SD\VDJHU�HWF��

(Q�SDUDOOqOH��QRXV�DOORQV�HQJDJHU�XQH�pWXGH�MXULGLTXH�YLVDQW�j�SUpFLVHU�OH�PRGqOH�pFRQRPLTXH�
3DU�DLOOHXUV��QRXV�DYRQV�VLJQp�DYHF�O¶21)�XQ�FRQWUDW�QRXV�DVVXUDQW�OHXU�DSSXL�WHFKQLTXH��/¶21)�UpDOLVH�XQ�GLDJQRVWLF�GX�VLWH���
HQYLURQQHPHQW��DFFXHLO�GX�SXEOLF��SD\VDJH��V\OYLFXOWXUH��FKDVVH��IRQFLHU��KLVWRLUH«�,OV�VHURQW�DVVRFLpV�DX�FKRL[�GX�PDvWUH�G¶°XYUH�
TX
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&DOHQGULHU�SUpYLVLRQQHO�GH�UpDOLVDWLRQ��
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MXULGLTXH���PRGqOH�pFRQRPLTXH�HW�FKRL[�GX�FRQWUDW�&&09���H[SORLWDQW��GpS{W�GHV�GRVVLHUV�GH�GHPDQGHV�GH�VXEYHQWLRQV��
GpEDOLVDJH�G
XQH����qQH�GH�NP�GH�SLVWHV�977�))�YpOR�
�������&RQVXOWDWLRQ�G
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YLVDQW�j�QRXV�DVVXUHU�GH�OD�YLDELOLWp�GX�SURMHW��OD�SpUHQQLWp�GHV�pTXLSHPHQWV�HW�j�GpILQLU�OH�PRGqOH�pFRQRPLTXH�OH�SOXV�DSSURSULp���
VDLVRQ��KRUDLUHV��DFWLYLWpV�FRPPHUFLDOHV���HQ�OLEUH�VHUYLFH��WDULILFDWLRQ��SDUWHQDULDWV��LQYHVWLVVHPHQWV�LQLWLDX[�HW�GH�UHQRXYHOOHPHQW��
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(Q�SDUDOOqOH��OD�&&09�VHUD�UHGHYDEOH�j�O¶21)�GH�IUDLV�GH�FRPSHQVDWLRQ�SRXU�SHUWH�G¶H[SORLWDWLRQ��FRQWU{OH�DFFUX�GH�OD�IRUrW��HW�
G¶XQH�UHGHYDQFH�DQQXHOOH�
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LQVHUWLRQ�SRXU�O
HQWUHWLHQ�SD\VDJHU�GH�OD�SUDLULH��
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������ 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

/¶DPpQDJHPHQW�GX�WUDLO�FHQWHU�QpFHVVLWHUD�GH�GpSRVHU��
��8Q�SHUPLV�GH�FRQVWUXLUH��SRXU�OH�EkWLPHQW�G¶DFFXHLO
��8Q�SHUPLV�G¶DPpQDJHU��SRXU�OHV�pTXLSHPHQWV�GH�OD�SUDLUH
/HV�VHQWLHUV�977�pWDQW�VLWXpV�HQ�IRUrW�GRPDQLDOH�H[FOXVLYHPHQW��XQH�DXWRULVDWLRQ�GH�GpIULFKHPHQW�Q
HVW�SDV�QpFHVVDLUH�
$X[TXHOV�V
DMRXWHQW���XQH�DXWRULVDWLRQ�VSpFLDOH�j�GpSRVHU�HQ�3UpIHFWXUH���SUR[LPLWp�DYHF�OH�FKkWHDX�GH�:DQJHQERXUJ��FODVVp�
PRQXPHQW�KLVWRULTXH��OHV�GHPDQGHV�GH�UDFFRUGHPHQW�GLYHUVHV��XQH�GHPDQGH�j�OD�''7�SRXU�YpULILHU�OH�VWDWXW�G
XQ�DIIOXHQW�GX�
/RHFKHOEDFK��O
$56�VHUD�FRQVXOWpH�DILQ�G
pYDOXHU�OHV�ULVTXHV�VDQLWDLUHV�HW�ULVTXHV�VXU�O
HDX�SRWDEOH���

6XUIDFH�GX�EkWLPHQW�G
DFFXHLO�
7HUUDLQ�G
DVVLHWWH�GH�OD�]RQH�GH�OD�SUDLULH�FRQFHUQpH�
(PSULVH�GHV�DPpQDJHPHQWV�SUpYXV�VXU�OD�SUDLULH
/RQJXHXU�PD[LPDOH�GHV�SDUFRXUV�;&�HQGXUR�HQ�IRUrW
(PSULVH�PD[LPDOH�GHV�SDUFRXUV�;&�HQGXUR
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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 "

=RQH�GH�PR\HQQH�PRQWDJQH

/D�SUDLULH�GX�/DQJDFNHU�VH�VLWXH�j������PqWUHV�HQYLURQ�GX�FKkWHDX�GH�
:DQJHQERXUJ�(QJHQWKDO�



����

'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 "

335Q�335L�GX�EDVVLQ�YHUVDQW�GH�OD�0RVVLJ

$SSURXYp�OH�����������

=36�&UrWHV�GX�'RQRQ�6FKQHHEHUJ���=1,())�����IRUrWV�GH�PRQWDJQH�GHV�9RVJHV�
PR\HQQHV�GX�PDVVLI�GX�'RQRQ�DX�6FKQHHEHUJ�j�����PqWUHV�

,O�HVW�SUpYX�TX
XQ�GHV�SDUFRXUV�977�GHVFHQGH�MXVTX
DX[�DERUGV�GX�FKkWHDX�GH�
:DQJHQERXUJ��FODVVp�PRQXPHQW�KLVWRULTXH�



����

���&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 "

0RGLILFDWLRQ�GH�O
H[LVWDQW�HQWUDvQDQW�XQH�SHUWXUEDWLRQ�UHODWLYH�GH�OD�
ELRGLYHUVLWp�



����

(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 "

��=RQH�GH�WUDYHUVpH�GH�IDXQH�LGHQWLILpH�DX�1RUG�GH�OD�SUDLULH
��8Q�SDUFRXUV�977�ORQJHUD�OD�0RVVLJ��]RQH�KXPLGH�UHPDUTXDEOH

/H�SURMHW�VXU�OD�SUDLULH�FRXYUH�XQ�WHUUDLQ�G
DVVLHWWH�GH�����KHFWDUHV����������Pð�
G
HPSULVH�HIIHFWLYH��WRXWHV�LQVWDOODWLRQV�FRQIRQGXHV��
(Q�IRUrW��OHV�SDUFRXUV�977�UHSUpVHQWHQW�XQH���qQH�GH�NP�OLQpDLUHV��VRLW�
HQYLURQ��������Pð�G
HPSULVH��/H�GpERLVHPHQW�QpFHVVDLUH�VHUD�LQIpULHXU�j�XQH�
VXSHUILFLH�GH������KD��,O�VHUD�pYLWp�DXWDQW�TXH�SRVVLEOH�

/D�FRPPXQH�GH�:DQJHQERXUJ�HVW�FODVVpH�HQ�]RQH�����VLVPLFLWp�PRGpUpH�



����

(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[ "



����

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 �



�����

���� '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�

1RXV�QRXV�HQJDJHRQV�j�OLPLWHU�O
HPSULVH�IRQFLqUH�GX�ELNH�SDUN��j�SULYLOpJLHU�OHV�PDWpULDX[�QDWXUHOV��j�PDLQWHQLU�HW�j�DPpQDJHU�GHV�
HVSDFHV�ELRGLYHUVLWp�VXU�OD�SUDLULH���IOHXULVVHPHQW��KDLHV�VDXYDJHV��K{WHOV�j�LQVHFWHV��PDUUH����SRXU�PDLQWHQLU�XQ�FRUULGRU�
pFRORJLTXH��1RXV�QRXV�HQJDJHRQV�j�XQ�HQWUHWLHQ�SD\VDJHU�UDLVRQQp��/H�EkWLPHQW��EDVVH�FRQVRPPDWLRQ��VHUD�DX�PD[LPXP�
LQWpJUp�j�VRQ�HQYLURQQHPHQW��/HV�VWDWLRQV�GH�ODYDJH�977�SRXUURQW�rWUH�DOLPHQWpHV�SDU�XQH�FLWHUQH�HQWHUUpH�GH�UpFXSpUDWLRQ�
G
HDX[�GH�SOXLH��/
DQWHQQH�GH�WpOpSKRQLH�SUpVHQWH�VXU�OH�VLWH�SRXUUDLW�rWUH�KDELOOpH�HQ�DUEUH��GH�IDoRQ�j�V
LQWpJUHU�GDYDQWDJH�DX�
SD\VDJH��/H�FKHPLQHPHQW�SLpWRQV�HW�OH�WDSLV�URXODQW�PpFDQLTXH�pYLWHURQW�G
DELPHU�OHV�VXUIDFHV�j�OD�UHPRQWpH��1RXV�YHLOOHURQV�j�
FH�TXH�O
H[SORLWDQW�UHSUHQQH�QRV�HQJDJHPHQWV�HQ�WHUPHV�GH�GpYHORSSHPHQW�GXUDEOH��
/HV�QRXYHDX[�SDUFRXUV�VHURQW�FUpHV�j�SUR[LPLWp�GLUHFWH�GH�OD�SUDLULH��SHUPHWWDQW�GH�UHFHQWUHU�OD�SUDWLTXH��1RXV�QRXV�HQJDJHRQV�j�
OLPLWHU�DXWDQW�TXH�SRVVLEOH�OH�GpERLVHPHQW��TXL�VHUD�pWXGLp�HQ�FRQFHUWDWLRQ�GLUHFWH�DYHF�O
21)��(Q�FRQWUHSDUWLH�GHV����NP�GH�
SLVWHV�FUppHV��QRXV�GpEDOLVHURQV�����NP�GH�FLUFXLWV�977��GRQW����NP�HQ�]RQH�1DWXUD�������DLQVL�TXH����NP�GH�SLVWHV�GH�VNL�
QRUGLTXH��8Q�DXWUH�FLUFXLW��Q���6FKQHHEHUJ��VHUD�PRGLILp�GH�IDoRQ�j�VRUWLU�GH�OD�]RQH�1DWXUD�������

1RXV�HVWLPRQV�SRXYRLU�rWUH�GLVSHQVpV�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�
/H�SUpVHQW�GRVVLHU�H[SRVH�OH�SURMHW�GDQV�VRQ�HQVHPEOH�HW�IDLW�pWDW�GHV�VXUIDFHV�PD[LPDOHV�DPpQDJHDEOHV��1RXV�SUHQRQV�
O
HQJDJHPHQW�GH�OLPLWHU�DXWDQW�TXH�SRVVLEOH�QRWUH�LPSDFW�VXU�O
HQYLURQQHPHQW��
/
21)��OHV�FKDVVHXUV��OHV�DVVRFLDWLRQV�977�F\FOR��O
HQVHPEOH�GHV�SDUWHQDLUHV�SULYpV�SXEOLFV�RQW�SDUWLFLSp�j�FH�SURMHW�TXL��V
LO�HVW�
SRUWp�SDU�OD�&&09��Q
HQ�HVW�SDV�PRLQV�XQ�SURMHW�FROOHFWLI��1RXV�DYRQV�FRQILp�j�O
21)�OD�PLVVLRQ�GH�UpDOLVHU�XQ�GLDJQRVWLF�GH�VLWH�
�HQYLURQQHPHQW��SD\VDJH��V\OYLFXOWXUH��FKDVVH��IRQFLHU��KLVWRLUH������/
21)�HW�OH�&OXE�9RVJLHQ�VHURQW�FRQFHUWpV�HW�DFFRPSDJQHURQW�
OD�PDvWULVH�G
RHXYUH�VXU�OH�WHUUDLQ�ORUV�GX�WUDFp�GHV�SDUFRXUV�



�����

����$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

��(WXGH�GH�SUp�SURJUDPPDWLRQ��GHVFULSWLI�GpWDLOOp�GX�SURMHW
��'pOLEpUDWLRQ�GX�FRQVHLO�GH�FRPPXQDXWp�V
HQJDJHDQW�VXU�OD�SRXUVXLWH�GH�OD�GpPDUFKH�GH�FUpDWLRQ�G
XQ�S{OH�GH�VSRUWV�GH�QDWXUH��
��3/8�GH�:DQJHQERXUJ��DUUrWp�335L��',&5,0
��5DSSRUW�GH�SUpVHQWDWLRQ�GX�6&27�%UXFKH�0RVVLJ�����������
��'LDJQRVWLF�LQWHUPpGLDLUH�GH�O
21)�DX�����������
��=RQDJH�GH�OD�SUDLULH�GX�/DQJDFNHU��UHSUpVHQWDWLRQ�GX�WHUUDLQ�G
DVVLHWWH��SURILO�DOWLPpWULTXH
��$XWUHV�pOpPHQWV�FDUWRJUDSKLTXHV���UpVHDX�K\GURJUDSKLTXH��SD\VDJH�HW�SDWULPRLQH��HQMHX[�HQYLURQQHPHQWDX[��SpULPqWUHV�GH�
SURWHFWLRQ�GHV�PLOLHX[�QDWXUHOV
��9LVXHOV�GH�SDUFRXUV�PDQLDELOLWp�HW�GUDLVLHQQH�HQ�H[HPSOH
��3ODQ�GH�O
DFWXHOOH�EDVH�977��SODQ�GHV�VHQWLHUV�H[LVWDQWV

:DVVHORQQH ����������


