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b b

5DSSHO���FRQWH[WH�GH�OêªWXGHb
3RXUTXRL�OH�V\VW©PH�SRUW�"b
b
&RPSRVÒ G
ÒOÒPHQWV TXL LQWHUDJLVVHQW HQWUH HX[� OH ŉ V\VWÑPH�SRUW Ŋ HVW XQHb b b b b b b b b b b b
YLVLRQ SOXV ODUJH TXH OH VHXO ELQ÷PH YLOOH�SRUW� SXLVTXłLO LQWÑJUH OłHQVHPEOHb b b b b b b b b b b
GHV HQWLWÒV HQ LQWHUDFWLRQ DYHF OH VLWH SRUWXDLUH� 7URLV FRPPXQHV IRUPHQW OHb b b b b b b b b b b b
V\VWÑPH SRUW GH %DVVHQV � %DVVHQV� $PEDUÑV�HW�/DJUDYH HWb b b b b b b b
6DLQW�/RXLV�GH�0RQWIHUUDQG� &HV WURLV FRPPXQHV VRQW FRPSRVÒHV GłHVSDFHVb b b b b b b
KDELWÒV� QDWXUHOV� DJULFROHV HW HQILQ GłHVSDFHV LQGXVWULDOR�SRUWXDLUHV�b b b b b b b
FRPPXQLTXDQW OHV XQV DYHF OHV DXWUHV ¿ GLIIÒUHQWV GHJUÒV� /H V\VWÑPH SRUWb b b b b b b b b b b b
UD\RQQH ¿ SOXVLHXUV ÒFKHOOHV GłLQWHUDFWLRQV � FHOOH GX WHUULWRLUH� FHOOH GH ODb b b b b b b b b b b b
PÒWURSROH� GH VRQ KLQWHUODQG� HW DX�GHO¿� WUDGXLVDQW XQH GLPHQVLRQb b b b b b b b b
LQWHUWHUULWRULDOH�b
b
b
b
b
b
b
b
b
b
b

4XHOV�VRQW�OHV�HQMHX[�SULQFLSDX[�"b
b
4XDWUH JUDQG HQMHX[ RQW ÒPHUJÒ VXLWH DX GLDJQRVWLF� DX[TXHOV GRLW UÒSRQGUHb b b b b b b b b b b
OH�SURMHW�GH�WHUULWRLUH�¿�WUDYHUV�OH�SODQ�JXLGH��&HV�HQMHX[�VRQW�OHV�VXLYDQWV��bb

� /łLQWHU�WHUULWRULDOLWÒ�DX�VHUYLFH�GłXQ�GÒYHORSSHPHQW�VRXWHQDEOH��b
HQWUH�GÒSHQGDQFH�HW�FRPSOÒPHQWDULWÒ�GHV�WHUULWRLUHV��b

� /D�UÒLQYHQWLRQ�GX�PRGÑOH�ÒFRQRPLTXH�GX�SRUW�SRXU�VłDGDSWHU�DX[b
ÒYROXWLRQV�PÒWURSROLWDLQHV��QDWLRQDOHV�HW�JOREDOHV��b

� /D�UHFKHUFKH�GłXQ�ÒTXLOLEUH�GDQV�OłXVDJH�GHV�HVSDFHV�QDWXUHOV�b
DJULFROHV�HW�XUEDQLVÒV��b

� /D�FRKDELWDWLRQ�HQWUH�OD�SRSXODWLRQ�HW�VRQ�OLHX�GH�YLH���OD�YLOOH�HW�OHb
SRUW�b

b
b
'H�TXHO�WHUULWRLUH�SDUOH�W�RQ�"b
b
/H SODQ JXLGH VłDUWLFXOH DXWRXU GH ODb b b b b b b
]RQH LQGXVWULDOR�SRUWXDLUH GHb b b
%DVVHQV HW GH OD ]RQH QDWXUHOOH HWb b b b b b b
DJULFROH DSSDUWHQDQW DX *30%b b b b
VLWXÒH DX QRUG GX SRUW� QRPPÒH ODb b b b b b b
]RQH GH 6DEDUÑJHV� ,O FRUUHVSRQG DXb b b b b b
IRQFLHU DSSDUWHQDQW DX *30%�b b b b
DFWHXU UÒIÒUHQW SRXU OH SURMHW GHb b b b b b
WHUULWRLUH GX WHUPLQDO GH %DVVHQV� ,Ob b b b b b
FRPSUHQG ÒJDOHPHQW VHV OLVLÑUHV�b b b b
QÒFHVVDLUHV SRXU OłLQFOXVLRQ GX SURMHWb b b b b
GDQV�XQ�WHUULWRLUH�SOXV�ODUJH�b
b

b
b

�b
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&KHPLQHPHQW�GH�SHQVªHbb
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b

b

b

b
b
b
b
b
b
b
b
c OłLPDJH GH OłHDX� GX UXLVVHDX� GX IOHXYH� XQ IXWXU HVW ¿ LPDJLQHU SRXU OHb b b b b b b b b b b b b b b
WHUULWRLUH� SDUWDQW GH VD VRXUFH HW VH GLULJHDQW SHWLW ¿ SHWLW YHUV XQ RFÒDQb b b b b b b b b b b b b b
GłDVSLUDWLRQV�bb
b
3RXU FHOD� OH FKHPLQHPHQW GH SHQVÒH VH GÒURXOH HQ TXDWUH ÒWDSHV�b b b b b b b b b b b
/łDPELWLRQ JOREDOH VHUD WRXW GłDERUG GÒFOLQÒH � OD UÒVLOLHQFH HW OD FLUFXODULWÒb b b b b b b b b b b b
VRQW OłHVVHQFH GX SURMHW DILQ GH WHQGUH YHUV XQ ÒFR�V\VWÑPH SRUW� /HV TXDWUHb b b b b b b b b b b b b
OLJQHV GLUHFWULFHV GX SURMHW� SHQVÒHV HQ V\QHUJLH HW HQ FRPSOÒPHQWDULWÒb b b b b b b b b b
VHURQW HQVXLWH GÒILQLHV� 3DU OHXUV VSDWLDOLVDWLRQV� HOOHV SHUPHWWURQW GHb b b b b b b b b
FRQVWUXLUH OH SODQ JXLGH SRXU FHW ÒFR�V\VWÑPH SRUW� (QILQ� OHV GLIIÒUHQWHVb b b b b b b b b b b
ÒWDSHV GDQV OH WHPSV SHUPHWWDQW GH PHWWUH HQ RHXYUH FHV DPELWLRQV VHURQWb b b b b b b b b b b b
SUÒVHQWÒHV�bb
b

b

b

b
b
b
b
b
b
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b b

/D�UªVLOLHQFH�HW�OD�FLUFXODULWª�SRXU�XQ�ªFR�V\VW©PH�SRUWb
b
/HV HQMHX[ FOLPDWLTXHV HW HQYLURQQHPHQWDX[� OH GÒFOLQ ÒFRQRPLTXH UÒFHQW GXb b b b b b b b b b
*30% HW OHV G\QDPLTXHV VRFLÒWDOHV DFWXHOOHV GÒPRQWUHQW OD QÒFHVVLWÒ GłXQHb b b b b b b b b b
WUDQVLWLRQ�ÒFRORJLTXH�GX�V\VWÑPH�SRUW�b
b
ŉ 8Q ÒFRV\VWÑPH HVW IRUPÒ GłXQ HQVHPEOH GłÓWUHV YLYDQWV HQ LQWHUDFWLRQ DYHFb b b b b b b b b b b b
VRQ HQYLURQQHPHQW� /HV FRPSRVDQWV GH OłÒFRV\VWÑPH GÒYHORSSHQW XQ UÒVHDXb b b b b b b b b
GH GÒSHQGDQFHV� GłÒFKDQJHV GłÒQHUJLHV� GłLQIRUPDWLRQV HW GH PDWLÑUHb b b b b b b b
SHUPHWWDQW�OH�PDLQWLHQ��OH�GÒYHORSSHPHQW�HW�OłÒYROXWLRQ�GH�OD�YLH�Ŋ �bb�

/H SDVVDJH GłXQ V\VWÑPH SRUW ¿ XQ ÒFR�V\VWÑPH SRUW SHUPHW GH UÒSRQGUHb b b b b b b b b b b b
DX[ HQMHX[ GÒILQLV SUÒFÒGHPPHQW SRXU OH WHUULWRLUH� 8Q ÒFR�V\VWÑPH SRUWb b b b b b b b b b
QÒFHVVLWH� SRXU OHV +RPPHV HW SRXU OHV DFWLYLWÒV� GH VH WRXUQHU YHUV XQb b b b b b b b b b b b b
QRXYHDX PRGÑOH ÒFRQRPLTXH� VRFLDO HW HQYLURQQHPHQWDO� DILQ GłLQWÒJUHUb b b b b b b b
SOHLQHPHQW�OHV�HQWLWÒV�GX�V\VWÑPH�SRUW�¿�OHXU�HQYLURQQHPHQW�b b
$XMRXUGłKXL� FHWWH LQWÒJUDWLRQ QłHVW SDV FRPSOÑWH HW QłHVW SDV WRXMRXUVb b b b b b b b b b
FRPSOÒPHQWDLUH� /H WHUPLQDO GH %DVVHQV VH FRPSRVH HQ HIIHW GH GHX[b b b b b b b b b b b
HVSDFHV TXL VHPEOHQW GLVVRFLÒV HW SHX OLÒV � OD SDOXH GH 6DEDUÑJHV HW OD ]RQHb b b b b b b b b b b b b b b
LQGXVWULDOR�SRUWXDLUH� 3RXU WHQGUH YHUV XQ ÒFR�V\VWÑPH� OłREMHFWLI HVW GH IDLUHb b b b b b b b b b
PXWHU FHV HVSDFHV� GH OHV IDLUH FRPPXQLTXHU HW GH OHV UHQGUHb b b b b b b b b b b
FRPSOÒPHQWDLUHV HQWUH�HX[ HW DYHF OHXU HQYLURQQHPHQW� WRXW HQ UHVSHFWDQWb b b b b b b b b
OHV�SDUWLFXODULWÒV�GH�FKDFXQ�bb
b
3RXU UÒSRQGUH ¿ FHW REMHFWLI� OD UÒVLOLHQFH HW OD FLUFXODULWÒ GX V\VWÑPH SRUWb b b b b b b b b b b b b
FRQVWLWXHQW�OłHVVHQFH�GH�FH�SURMHW�bb

���ŉ�+LVWRULTXH�GH�OD�QRWLRQ�G
ÒFRV\VWÑPH�Ŋ�VXU��XQLYHUVDOLV�IUb

/D UÒVLOLHQFH SHXW ÓWUH HQWHQGXH FRPPH OD FDSDFLWÒ GłXQ WHUULWRLUH ¿b b b b b b b b b b b
DQWLFLSHU� UÒDJLU HW VłDGDSWHU IDFH ¿ GHV YXOQÒUDELOLWÒV� TX
HOOHV VRLHQWb b b b b b b b b b
ÒFRQRPLTXHV� HQYLURQQHPHQWDOHV RX VRFLDOHV� ŉ /D UÒVLOLHQFH HVW XQH PLVH HQb b b b b b b b b b b
PRXYHPHQW� XQH UHFKHUFKH SHUSÒWXHOOH GłÒTXLOLEUH G\QDPLTXH HQWUH GHVb b b b b b b b
FDUDFWÒULVWLTXHV SDUDGR[DOHV HW GHV SURFHVVXV FRQWUDLUHV � FRXUW WHUPH HWb b b b b b b b b b
WHPSV ORQJ� ÒFKHOOH ORFDOH HW PRQGLDOLVDWLRQ� >���@� DXWRQRPLH HWb b b b b b b b b
GÒSHQGDQFHĽ�Ŋ � /H V\VWÑPH SRUW� JUÁFH ¿ OD GLYHUVLWÒ GH VHV HVSDFHV HW OHXUb b b b b b b b b b b b b�

FRPSOÒPHQWDULWÒ� SHXW GHYHQLU XQ WHUULWRLUH FDSDEOH GłÓWUH UÒVLOLHQW HQb b b b b b b b b
DGDSWDQW�OHV�HQWLWÒV�OH�FRPSRVDQW���HQWLWÒV�ÒFRQRPLTXH��XUEDLQH�HW�QDWXUHOOH�b b
b
/D FLUFXODULWÒ HVW XQH DOWHUQDWLYH DX[ SURFHVVXV OLQÒDLUHV �UHVVRXUFHV QDWXUHOOHVb b b b b b b b b b
WUDQVIRUPÒHV HQ REMHW SXLV GÒWUXLWV DSUÑV XQ SUHPLHU XVDJH�� (OOH FRUUHVSRQGb b b b b b b b b b b
¿ XQH ÒFRQRPLH GH UHVVRXUFHV� XQ REMHW ÒWDQW HPSOR\Ò SOXVLHXUV IRLV� SXLVb b b b b b b b b b b b
UHF\FOÒ ORUVTXH FHOD QłHVW SOXV SRVVLEOH� /D FLUFXODULWÒ VHUD XWLOLVÒH VXU GHX[b b b b b b b b b b b b
ŉREMHWVŊ SRXU QRWUH SURMHW � OłÒFRQRPLH FLUFXODLUH HW OłXUEDQLVPH FLUFXODLUH�b b b b b b b b b b
/łÒFRQRPLH FLUFXODLUH SHUPHW DX[ HQWUHSULVHV GX SRUW� HW SOXV ODUJHPHQW DXb b b b b b b b b b b
V\VWÑPH SRUW� GłRSWLPLVHU OłXWLOLVDWLRQ GHV UHVVRXUFHV DILQ GH UHSHQVHU GHVb b b b b b b b b b
PRGHV GH SURGXFWLRQ HW GH FRQVRPPDWLRQ� /łXUEDQLVPH FLUFXODLUHb b b b b b b b
FRUUHVSRQG DX[ WUDQVSRVLWLRQV GHV SULQFLSHV GH OłÒFRQRPLH FLUFXODLUH ¿b b b b b b b b b
OłDPÒQDJHPHQW GH OD YLOOH� HQ UÒ�HPSOR\DQW OHV UHVVRXUFHV GH OD YLOOH SRXU ODb b b b b b b b b b b b b
UÒLQYHQWHU � 'DQV XQH PÒWURSROH HQ GÒYHORSSHPHQW� OH *30% SRVVÑGH GHVb b b b b b b b b b�

DWRXWV IRQFLHUV� EÁWLV� LQIUDVWUXFWXUHOV� ORJLVWLTXHV HW GłH[SHUWLVH OXL SHUPHWWDQWb b b b b b b b b
GH�VłHQJDJHU�GDQV�OD�IDEULTXH�FLUFXODLUH�GH�OD�PÒWURSROH�bb
b
3DU DLOOHXUV� FHV PRGÑOHV GH WUDQVLWLRQ ÒFRORJLTXH� GH UÒVLOLHQFH HW GHb b b b b b b b b b b
FLUFXODULWÒ GX WHUULWRLUH QH V
DSSOLTXHURQW SDV ¿ OD VHXOH ÒFKHOOH GX WHUPLQDO GHb b b b b b b b b b b b b
%DVVHQV� ,OV GRLYHQW ÓWUH JOREDX[ HW OłHQJDJHPHQW GHV DFWHXUV GRLW VH IDLUH ¿b b b b b b b b b b b b b
GH PXOWLSOHV QLYHDX[ � FRPPXQDO� LQWHUFRPPXQDO� GÒSDUWHPHQWDO� QDWLRQDO�b b b b b b b b
/HV�WHUULWRLUHV�VHURQW�LPSOLTXÒV�GDQV�XQH�GÒPDUFKH�SDUWDJÒH�b

��&HUHPD�IUb
� �*5,627 6\OYDLQ� GDQV Ń0DQLIHVWH SRXU XQ XUEDQLVPH FLUFXODLUHń H[SULPH � LQWHQVLWÒV GHb b b b b b b b b b b b b
OłXUEDQLVPH�FLUFXODLUH���LQWHQVLILHU�OHV�XVDJHV��WUDQVIRUPHU�OłH[LVWDQW��UHF\FOHU�OHV�HVSDFHVb

�b

http://universalis.fr/?fbclid=IwAR1VT4Hd3VQsufmUtNK61wkVGBlr-e3crFEPdgAvGuPEZEZdojoDIyuWBjM


2 Quatre lignes directrices 



(DXłVRQV�OD�YLOOH���'HFDXGLQ�(VSLQDVVH�(WFKHEHV�+HXUHXGH�-RXDXOW����3URMHW�ORQJ���0DVWHU�����86302����������b b

b b

4XDWUH�OLJQHV�GLUHFWULFHVb
4XDWUH OLJQHV GLUHFWULFHV FRPSRVHQW OH JXLGH SRXU OłÒFR�V\VWÑPH SRUW GHb b b b b b b b b b
GHPDLQ��/D�UÒVLOLHQFH�HW�OD�FLUFXODULWÒ�VłH[SULPHQW�¿�WUDYHUV�FHOOHV�FL�b

b

8Q�V\VW©PH�SRUW�PXOWLPRGDObb
b

(Q UÒSRQVH DX[ SUREOÒPDWLTXHV GH FRQJHVWLRQ URXWLÑUH� GłÒPLVVLRQV GH JD] ¿b b b b b b b b b b b
HIIHW GH VHUUH HW GH SROOXDQWV DWPRVSKÒULTXHV� PDLV DXVVL GłLQVÒFXULWÒb b b b b b b b b b
URXWLÑUH� OH V\VWÑPH SRUW GRLW UHQIRUFHU VD YRFDWLRQ GłHVSDFH PXOWLPRGDO� HQb b b b b b b b b b b
GÒYHORSSDQW�GH�PDQLÑUH�FRPSOÒPHQWDLUH�GLIIÒUHQWV�PRGHV�GH�WUDQVSRUWV�b�
&HWWH PXOWLPRGDOLWÒ HVW SHUFHSWLEOH GDQV OHV WUDQVSRUWV IUHW JUÁFH ¿ XQ UHSRUWb b b b b b b b b b b b
PRGDO GH WUDQVSRUW GH PDUFKDQGLVHV �IHUURYLDLUH� IOXYLDO� HW GDQV OHV WUDQVSRUWVb b b b b b b b b b b
YR\DJHXUV HQ SHUPHWWDQW DX[ KDELWDQWV GłDFFÒGHU HW GH FLUFXOHU GH PDQLÑUHb b b b b b b b b b b
VÒFXULVÒH DX VHLQ GHV HVSDFHV SRUWXDLUHV� QRWDPPHQW HQ SURSRVDQW GHVb b b b b b b b b b
PRGHV�DOWHUQDWLIV�¿�OD�YRLWXUH�b
�
b

8Q�V\VW©PH�SRUW�GLYHUVLILªbb
b

/H WHUPLQDO GH %DVVHQV HW SOXV ODUJHPHQW OH *30% UHÍRLYHQW HW H[SRUWHQW GHVb b b b b b b b b b b b b
PDUFKDQGLVHV HQ SURYHQDQFH HW YHUV GHV ]RQHV JÒRJUDSKLTXHV ORLQWDLQHV�b b b b b b b b b
3ULQFLSDOHPHQW GLULJÒV YHUV Oł(XURSH� OHV IOX[ VRQW FDUDFWÒULVÒV SDU XQ IRUW WDX[b b b b b b b b b b b b
GH PDUFKDQGLVHV OLÒHV DX[ K\GURFDUEXUHV� 3DU DLOOHXUV� OłDFWLYLWÒ GX SRUW HQb b b b b b b b b b b
WHUPHV GH WRQQDJH GÒFURãW GHSXLV SOXV GH GL[ DQV� /łLPDJH DFWXHOOH GłXQ SRUWb b b b b b b b b b b b b
LQGXVWULHO� PRQRIRQFWLRQQHO HW FDUERQR�GÒSHQGDQW GRLW VH WUDQVIRUPHU HQb b b b b b b b
OłLPDJH GłXQ SRUW RXYHUW� LQQRYDQW� GÒYHORSSDQW HW H[SÒULPHQWDQW GHb b b b b b b b b
PXOWLSOHV DFWLYLWÒV� 3RXU FHOD� OH SRUW GRLW GLYHUVLILHU VHV IRQFWLRQV HW VHVb b b b b b b b b b b b
DFWLYLWÒV� HQ VłRXYUDQW ¿ GłDXWUHV GRPDLQHV ÒFRQRPLTXHV �DJULFROHV�b b b b b b b b
WRXULVWLTXHVĽ�� PDLV DXVVL HQ RIIUDQW OD SRVVLELOLWÒ DX[ HQWUHSULVHV GH WHVWHU�b b b b b b b b b b b
GłH[SÒULPHQWHU� GH VłLPSODQWHU WHPSRUDLUHPHQW� IDYRULVDQW DLQVL OłLQQRYDWLRQb b b b b b b
DX�VHLQ�GX�WHUPLQDO�b

b
b
b
b
b
b

b
8Q�V\VW©PH�SRUW�ªQHUJªWLTXHbb
b

)DFH ¿ XQ SRUW FDUERQR�GÒSHQGDQW HW XWLOLVDQW GHV UHVVRXUFHV SHX GXUDEOHV�b b b b b b b b b b b
OD WUDQVLWLRQ ÒQHUJÒWLTXH HQJDJÒH SDU OH *30% GRLW VH SRXUVXLYUH JUÁFH ¿ ODb b b b b b b b b b b b b
UHQFRQWUH HQWUH O
DXWR�SURGXFWLRQ HW OH UHF\FODJH ÒQHUJÒWLTXH� &HWWHb b b b b b b b
G\QDPLTXH ÒQHUJÒWLTXH VH WUDGXLW SDU OD SRXUVXLWH G
LQLWLDWLYHV GłÒFRORJLHb b b b b b b b b
LQGXVWULHOOH� SDU OD YDORULVDWLRQ GHV UHVVRXUFHV SUÒVHQWHV DLQVL TXH SDU OHb b b b b b b b b b b
GÒYHORSSHPHQW�GHV�ÒQHUJLHV�UHQRXYHODEOHV�VXU�OH�WHUPLQDO�bb
$XMRXUGłKXL OH V\VWÑPH SRUW HVW FDUERQR�GÒSHQGDQW� PDLV OHV QRPEUHXVHVb b b b b b b b b
UHVVRXUFHV SUÒVHQWHV HQ VRQ VHLQ VRQW IDYRUDEOHV ¿ XQH G\QDPLTXH GHb b b b b b b b b b b
WUDQVLWLRQ ÒQHUJÒWLTXH HW GH FRRSÒUDWLRQ ORFDOH� ,O FRQFHQWUH XQ QRPEUHb b b b b b b b b b
LPSRUWDQW G
HVSDFHV HW G
DFWHXUV FOÒV GDQV OłDWWHLQWH GH OłREMHFWLI QDWLRQDO HWb b b b b b b b b b b
PÒWURSROLWDLQ�GH�GHYHQLU�XQ�WHUULWRLUH�¿�ÒQHUJLH�SRVLWLYH�GłLFL������bb

8Q�V\VW©PH�SRUW�ELR�IDYRUDEOHb

6L OD SDOXH GH 6DEDUÑJHV UHSUÒVHQWH XQ HVSDFH ¿ IRUWHV YDOHXUV ÒFRORJLTXHVb b b b b b b b b b b b
HW UHVVRXUFH GH VHUYLFHV ÒFRV\VWÒPLTXHV� OłHVSDFH LQGXVWULDOR�SRUWXDLUH HVWb b b b b b b b
LGHQWLILÒ FRPPH OłXQ GHV ãORWV GH FKDOHXU XUEDLQV OHV SOXV LPSRUWDQWV GH ODb b b b b b b b b b b b b
PÒWURSROH ERUGHODLVH� )DFH ¿ GHV SUREOÒPDWLTXHV GH UÒFKDXIIHPHQWb b b b b b b b
FOLPDWLTXH� GH SROOXWLRQ� GH GLPLQXWLRQ GH OD ELRGLYHUVLWÒ� GH PRQWÒHV GHVb b b b b b b b b b b
HDX[� OH SRUW D WRXW LQWÒUÓW ¿ HQJDJHU XQH GÒPDUFKH GłDGDSWDWLRQ HW GHb b b b b b b b b b b b b
YDORULVDWLRQ GH OD ELRGLYHUVLWÒ� (QWUH OD SDOXH GH 6DEDUÑJHV HW OD ]RQHb b b b b b b b b b b b
LQGXVWULDOR�SRUWXDLUH� OH UHQIRUFHPHQW� OD SUÒVHUYDWLRQ HW OD PLVH HQ OLHQ GHVb b b b b b b b b b b
HVSDFHV GH QDWXUH SHUPHWWHQW GH UÒSRQGUH DX[ HQMHX[ FOLPDWLTXHV HWb b b b b b b b b b
ÒFRORJLTXHV� /D ELRGLYHUVLWÒ GRLW ÓWUH DX VHUYLFH GłXQH WUDQVIRUPDWLRQ SOXVb b b b b b b b b b
JOREDOH�GX�WHUPLQDO�GH�%DVVHQV�b b

�b
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4XDWUH�OLJQHV�GLUHFWULFHVb
b

b
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b b

b

'êXQ�PRG©OH�URXWLHU�¡�XQ�PRG©OH�IOXYLDO�HW�IHUURYLDLUHb b
b
8QH DPÒOLRUDWLRQ GH OD FRPSOÒPHQWDULWÒ HQWUH OHV GLIIÒUHQWV PRGHV GHb b b b b b b b b b
WUDQVSRUW GRLW ÓWUH UÒDOLVÒH� HQ V
DSSX\DQW VXU OHV LQIUDVWUXFWXUHV H[LVWDQWHV�b b b b b b b b b b
/H SURMHW YLVH ¿ LQFLWHU OHV HQWUHSULVHV ¿ UHSRUWHU OHXU PRGH GH WUDQVSRUW GHVb b b b b b b b b b b b b b
PDUFKDQGLVHV GX URXWLHU YHUV OH IHUUÒ� JUÁFH ¿ GHV SDUWHQDULDWV GLYHUVb b b b b b b b b b b
�2SÒUDWHXU IHUURYLDLUH GH SUR[LPLWÒ GX 6XG�2XHVW� 61&)�� &HWWH LQFLWDWLRQb b b b b b b b b
VłDFFRPSDJQH ÒJDOHPHQW GłXQH DGDSWDWLRQ GHV LQIUDVWUXFWXUHV SUÒVHQWHV�b b b b b b b
WHOOHV TXH OHV TXDLV� TXL VHURQW DGDSWÒV ¿ OłDFFXHLO GH PDUFKDQGLVHVb b b b b b b b b b b
WUDQVSRUWÒHV�SDU�FRQWHQHXUV�HW�GH�EDWHDX[�PRLQV�YROXPLQHX[�bb
b
(Q VRPPH� OH EDWHDX WUDQVSRUWH GHV PDUFKDQGLVHV YHUV HW HQ SURYHQDQFH GHb b b b b b b b b b b b
WHUULWRLUHV JÒRJUDSKLTXHPHQW ÒORLJQÒV� HW OH IUHW IHUURYLDLUH GLIIXVH OHVb b b b b b b b b
PDUFKDQGLVHV UHÍXHV YHUV OłKLQWHUODQG GX SRUW� /H U÷OH GX FDPLRQ HVW GRQFb b b b b b b b b b b b
FRPSOÒPHQWDLUH SXLVTXłLO SHUPHW GH GHVVHUYLU ORFDOHPHQW OHV PDUFKDQGLVHVb b b b b b b b
GHV WHUPLQDX[ IHUURYLDLUHV� /D YDORULVDWLRQ GX IUHW IHUURYLDLUH HW IOXYLDO LPSOLTXHb b b b b b b b b b b
XQH RSWLPLVDWLRQ GH OD ORJLVWLTXH GH WUDQVIHUWV GH PDUFKDQGLVHV HQWUH OHVb b b b b b b b b b b
EDWHDX[�HW�OHV�ZDJRQV�GHV�WUDLQV�DX�VHLQ�GX�WHUPLQDO�SRUWXDLUH�GH�%DVVHQV�b
b
8QH�UHFRQQH[LRQ�GHV�XVDJHUV�DX�SRUW�SDU�GHV�PRGHV�DOWHUQDWLIVb
b
/H UHSRUW PRGDO ÒYRTXÒ SRXU OH WUDQVSRUW GH PDUFKDQGLVHV D YRFDWLRQ ¿b b b b b b b b b b b b
VłÒWHQGUH DX WUDQVSRUW GH YR\DJHXUV JUÁFH DX UÒVHDX GH WUDQVSRUW HQb b b b b b b b b b b
FRPPXQ GH %RUGHDX[ 0ÒWURSROH HW JUÁFH ¿ OD SUR[LPLWÒ GH OD JDUH GHb b b b b b b b b b b b b
%DVVHQV� 6L OD JDUH GH %DVVHQV HVW DFWXHOOHPHQW SHX IUÒTXHQWÒH� GH QRXYHOOHVb b b b b b b b b b b b
G\QDPLTXHV DSSDUDLVVHQW HW XQH DXJPHQWDWLRQ GH FHWWH IUÒTXHQWDWLRQ HVW ¿b b b b b b b b b b
SUÒYRLU DYHF OD YDORULVDWLRQ JÒQÒUDOH GHV WUDQVSRUWV IHUURYLDLUHV �SURMHW GH 5(5b b b b b b b b b b b
PÒWURSROLWDLQ� FRQWULEXWLRQ GH OD FRQYHQWLRQ FLWR\HQQH SRXU OH FOLPDW VXU ODb b b b b b b b b b b
YDORULVDWLRQ�GH�OLJQHV�GH�FKHPLQ�IHU�GX�WHUULWRLUH�IUDQÍDLV�RXEOLÒHVĽ��b b
'DQV XQH RSWLTXH GłDFFURLVVHPHQW GHV IOX[ GH YR\DJHXUV HW DILQ GH UHQGUHb b b b b b b b b b b b
SOXV DWWUDFWLI FHV WUDQVSRUWV HQ FRPPXQ� OH WUDQVSRUW IOXYLDO SHXW ÓWUHb b b b b b b b b b b
GÒYHORSSÒ SDU OD FUÒDWLRQ GłXQ HPEDUFDGÑUH GH QDYHWWH IOXYLDOH� c XQHb b b b b b b b b b b
ÒFKHOOH SOXV ODUJH� OłDPELWLRQ HVW GH UHFHYRLU GHV EDWHDX[ QDYHWWHV GHb b b b b b b b b b b
SDVVDJHUV�HQ�SURYHQDQFH�GH�WHUULWRLUHV�SOXV�ÒORLJQÒV�bb

b
b
/łLPSODQWDWLRQ GłXQ HPEDUFDGÑUH LPSOLTXH XQ DFFÑV DX[ EHUJHV HW XQHb b b b b b b b b b
SLÒWRQQLVDWLRQ GłXQH SDUWLH GH OłHQFHLQWH SRUWXDLUH DILQ GH TXH OHV YR\DJHXUVb b b b b b b b b b b
SXLVVHQW�Vł\�UHQGUH�GH�PDQLÑUH�VÒFXULVÒH�bb
b
$ILQ GH VÒFXULVHU� YDORULVHU� LQFLWHU OHV PRGHV GRX[ HW DILQ GH UÒGXLUH ODb b b b b b b b b b b b b
GÒSHQGDQFH ¿ OD YRLWXUH DX VHLQ GH OłHQFHLQWH SRUWXDLUH� XQH ]RQH Rč OHb b b b b b b b b b b b b
SLÒWRQ VHUD SULRULWDLUH� ¿ SUR[LPLWÒ GH OD FDSLWDLQHULH HW GHV HQWUHSULVHVb b b b b b b b b b b
VHUYLFLHOOHV� VHUD PLVH HQ SODFH �MHX[ GH PDWÒULDX[� WUDYDLO VXU OH SDUWDJH GHb b b b b b b b b b b b b
OłHVSDFH��b
b
(QILQ� GHV YRLHV F\FODEOHV VHURQW LPSODQWÒHV� HQ SDUWLFXOLHU OH ORQJ GH ODb b b b b b b b b b b b
GÒSDUWHPHQWDOH '��� DYHF OłDSSXL VXU OH 5ÒVHDX 9ÒOR ([SUHVV �5(9(�� (OOHVb b b b b b b b b b b
RQW SRXU YRFDWLRQ XQH XWLOLVDWLRQ SRXU GHV GÒSODFHPHQWV UDSLGHVb b b b b b b b b
�SURIHVVLRQQHOV� YLH TXRWLGLHQQHĽ�� *OREDOHPHQW LO VłDJLW GH OLHU HQWUH HOOHVb b b b b b b b b b
WRXWHV OHV SRUWLRQV GH YRLHV GRXFHV SRXU PHWWUH ILQ DX[ GLVFRQWLQXLWÒV GXb b b b b b b b b b b b
UÒVHDX GRX[ H[LVWDQW HW GH IDYRULVHU OD G\QDPLTXH GH UHSRUW PRGDO�b b b b b b b b b b b
/
LPSODQWDWLRQ GH FH UÒVHDX SHUPHW GH FRQQHFWHU OHV HVSDFHV KDELWÒV� OHb b b b b b b b b b b
WHUPLQDO GH %DVVHQV HW OHV HVSDFHV QDWXUHOV JUÁFH ¿ GHV D[HV QRUG�VXG HWb b b b b b b b b b b b b
HVW�RXHVW� 3DU DLOOHXUV� FHV OLDLVRQV SHUPHWWHQW GH VH FRQQHFWHU ¿ OD JDUH GHb b b b b b b b b b b b b
%DVVHQV�bb
(Q SDUDOOÑOH� XQ VHQWLHU GH EDODGH XUEDLQH SDUWDJÒH HQWUH SLÒWRQV HW F\FOLVWHVb b b b b b b b b b b b
VHUD LPSODQWÒ DX VHLQ GX SRUW DILQ GH IDLUH GÒFRXYULU OłHQYLURQQHPHQWb b b b b b b b b b b
SRUWXDLUH�b
b
b
b

�b
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b

/D�FDSLWDLQHULH���OLHX�GH�QRXYHOOHV�JRXYHUQDQFHV��VWUDWªJLHV�HW��IRQFWLRQb
b
8QH DGDSWDWLRQ ÒFRQRPLTXH GX WHUPLQDO HVW SULPRUGLDOH SRXU SUÒVHUYHUb b b b b b b b b
O
HQYLURQQHPHQW HW OHV HPSORLV GLUHFWHPHQW HW LQGLUHFWHPHQW OLÒV ¿ OłDFWLYLWÒb b b b b b b b b b
GX SRUW� �&HWWH DGDSWDWLRQ VHUD IDFLOLWÒH SDU OD GLYHUVLILFDWLRQ GH VHV DFWLYLWÒVb bb b b b b b b b b b b
HW GH VHV IRQFWLRQV GRQW OD FDSLWDLQHULH VHUDLW FRRUGLQDWULFH� &HOOH�FLb b b b b b b b b b
DFFXHLOOHUD GHV PR\HQV KXPDLQV HW PDWÒULHOV FRQVÒTXHQWV OXL FRQIÒUDQW XQHb b b b b b b b b b
FDSDFLWÒ ¿ GÒFLGHU GH OłÒYROXWLRQ HW GH OD YRFDWLRQ GHV HQWUHSULVHV SUÒVHQWHVb b b b b b b b b b b b
GDQV VRQ HQYLURQQHPHQW LPPÒGLDW� &łHVW HQ FH VHQV TXH VHV IRQFWLRQV GHb b b b b b b b b b b b
JRXYHUQDQFH V
DPSOLILHURQW HW TXH VHV GRPDLQHV GłDFWLYLWÒ VH PXOWLSOLHURQW �b b b b b b b b b b
DJULFXOWXUH��WRXULVPH��UHODWLRQ�DYHF�OD�SRSXODWLRQ��HWF�bb
b
8QH�UªLQYHQWLRQ�GX�PRG©OH�ªFRQRPLTXH�SRUWXDLUH�SDU�GH�QRXYHOOHV�DFWLYLWªVbb
b
/H WHUPLQDO GH %DVVHQV GRLW GÒYHORSSHU GH QRXYHOOHV DFWLYLWÒV� SOXVb b b b b b b b b b
H[FOXVLYHPHQW WRXUQÒHV YHUV OH VHFWHXU LQGXVWULHO � DFWLYLWÒV WRXUQÒHV YHUV OHVb b b b b b b b b b b
VHUYLFHV� OD IRUPDWLRQ� OD UHFKHUFKH HW OD FRQFHSWLRQ� OD FXOWXUH HW OHb b b b b b b b b b b b
SDWULPRLQH SRUWXDLUH� /D ILQDOLWÒ HVW GH IDLUH ÒPHUJHU XQ FOXVWHU GłHQWUHSULVHVb b b b b b b b b b b
HW GłDWWLUHU GH QRXYHOOHV SURIHVVLRQV� 7RXWHIRLV� GHV FKDQJHPHQWV DXVVLb b b b b b b b b
SURIRQGV LPSOLTXHQW XQH DGDSWDWLRQ GHV LQIUDVWUXFWXUHV HW GHV ÒTXLSHPHQWVb b b b b b b b b
SUÒVHQWV VXU OH VLWH� /łREMHFWLI HVW ÒJDOHPHQW GłRSWLPLVHU OHV HVSDFHV H[LVWDQWVb b b b b b b b b b b
VXU OH WHUPLQDO GH %DVVHQV� HQ UÒGXLVDQW OD GXUÒH Rč OHV EÁWLPHQWV QH VRQW SDVb b b b b b b b b b b b b b b
XWLOLVÒV HW HQ DPSOLILDQW OHXUV XVDJHV �KDQJDUV DSSDUWHQDQW DX SRUW�b b b b b b b b b b
FRQWHQHXUV��b
b
3DU DLOOHXUV� FHUWDLQV HVSDFHV IRQFLHUV DSSDUWHQDQW DX *30% VRQW HQFRUHb b b b b b b b b b�

LQRFFXSÒV� &HUWDLQV GłHQWUH�HX[ SHUPHWWUDLHQW G
DFFXHLOOLU GHV HQWUHSULVHVb b b b b b b
YRORQWDLUHV ¿ XQH GÒPDUFKH GłÒFRORJLH LQGXVWULHOOH HW GH UHF\FODJH GHVb b b b b b b b b b
GÒFKHWV �FRQFDVVDJH GH EÒWRQĽ�� /łRIIUH IRQFLÑUH GX SRUW HVW GłDXWDQW SOXVb b b b b b b b b b b
LQWÒUHVVDQWH IDFH ¿ XQH GLIILFXOWÒ FURLVVDQWH SRXU FHV HQWUHSULVHV GH WURXYHUb b b b b b b b b b b
GX�IRQFLHU�DX�VHLQ�GH�OD�PÒWURSROH�b

�KWWSV���LVVXX�FRP�DJHQFH�VHSSD�GRFV�RIIUHVBGRPDQLDOHVBGXBSRUWBGHBERUGHD"IEFOLG ,Z$5�N6S
=�I]H�\HH�21]4�**GE�'��<��0]DQP6H<�2ZR$+J�'=+:R�7*[,bb

/łDJULFXOWXUH HW OD VÒFXULWÒ DOLPHQWDLUH GH OD PÒWURSROH VRQW GHV HQMHX[ WHOVb b b b b b b b b b b b
TXH O
DJULFXOWXUH SUHQGUD XQH SODFH LPSRUWDQWH DX VHLQ GH OłÒFRQRPLHb b b b b b b b b b
SRUWXDLUH� /HV HVSDFHV DJULFROHV GRQW OH *30% HVW SURSULÒWDLUH� HQ SDUWLFXOLHUb b b b b b b b b b b
OD SDOXH GH 6DEDUÑJHV� VRQW GHV OLHX[ SURSLFHV ¿ OłH[SÒULPHQWDWLRQ HW DXb b b b b b b b b b b b
GÒYHORSSHPHQW GłXQH DJULFXOWXUH H[WHQVLYH HW UHVSRQVDEOH� /HV OLHX[b b b b b b b b
DFWXHOOHPHQW OLÒV DX[ K\GURFDUEXUHV RQW YRFDWLRQ ¿ ÓWUH WUDQVIRUPÒV HWb b b b b b b b b b
DGDSWÒV ¿ GH QRXYHDX[ XVDJHV� HW SRXUUDLHQW DFFXHLOOLU� ¿ OłLPDJH GHV VLORV�b b b b b b b b b b b b
GHV IRQFWLRQV G
DJULFXOWXUH XUEDLQH� (QILQ� GH QRXYHDX[ PRGHV GłDJULFXOWXUHb b b b b b b b b
XUEDLQH SRXUURQW ÓWUH GÒYHORSSÒV JUÁFH DX[ FRQWHQHXUV �HVSDFH KHUPÒWLTXH�b b b b b b b b b
DGDSWDWLRQ�HW�FUÒDWLRQ�GłXQ�PLFUR�FOLPDW��b
8Q WHO HQMHX DOLPHQWDLUH QÒFHVVLWH ÒJDOHPHQW GH SRXYRLU FRQFHYRLU VXU SODFHb b b b b b b b b b b
OHV SURGXLWV ILQLV� &łHVW SRXUTXRL GHV OLHX[ GH WUDQVIRUPDWLRQ GHV SURGXLWVb b b b b b b b b b b
DOLPHQWDLUHV�VHURQW�LPSODQWÒV�b
b
8QH�DSSURSULDWLRQ�GHV�HVSDFHV�SRUWXDLUH�SDU�OD�SRSXODWLRQ�JU£FH�¡�GH�QRXYHDX[b
XVDJHVbb
b
/łHQFHLQWH GX WHUPLQDO GH %DVVHQV� DXMRXUGłKXL IHUPÒH DX SXEOLF V
RXYULUDb b b b b b b b b b
SDUWLHOOHPHQW DX[ KDELWDQWV� &HFL LPSOLTXH XQH FRQFHQWUDWLRQ GHV DFWLYLWÒV ¿b b b b b b b b b b
ULVTXH DX VHLQ GH OLHX[ VSÒFLILTXHV� $LQVL� WURLV ]RQHV SULQFLSDOHV DX[ IRQFWLRQVb b b b b b b b b b b b
GLVWLQFWHV�YRQW�ÓWUH�DFFHVVLEOHV�¿�OD�SRSXODWLRQ�bb
/D SUHPLÑUH SUHQG SODFH VXU XQH SDUWLH GH OD SDOXH GH 6DEDUÑJHV� /H SURMHWb b b b b b b b b b b b b b
YLVH ¿ IDLUH GH FHW HVSDFH XQ OLHX GH WUDQVPLVVLRQ HW GłDSSURSULDWLRQ GHVb b b b b b b b b b b b b
HVSDFHV�QDWXUHOV�HW�DJULFROHV�bb
/D VHFRQGH VH VLWXH SUÑV GH OD FDSLWDLQHULH HW D XQH GRXEOH YRFDWLRQ � GHYHQLUb b b b b b b b b b b b b b b
XQ OLHX GłÒFKDQJHV DYHF OD YHQWH GHV SURGXFWLRQV LVVXHV GH OłDJULFXOWXUHb b b b b b b b b b b
XUEDLQH�GH�OD�SDOXH�GH�6DEDUÑJHV��HW�GH�WUDQVPLVVLRQV�GH�OD�FXOWXUH�SRUWXDLUH�bb
/D GHUQLÑUH ]RQH� ¿ OłLQWHUIDFH GH OD SDOXH GH 6DEDUÑJHV HW GX WHUPLQDOb b b b b b b b b b b b b
SRUWXDLUH�YD�DFFXHLOOLU�GHV�FXOWXUHV�DJULFROHV�HW�GHV�DFWLYLWÒV�WRXULVWLTXHV�bb
3RXU IDLUH IDFH DX[ GÒILV FOLPDWLTXHV� FHV OLHX[ V
DFFRPSDJQHURQW GłHVSDFHVb b b b b b b b b b
SXEOLFV DGDSWÒV ¿ OD PRQWÒH GHV HDX[ �SLORWLV� DUFKLWHFWXUH IORWWDQWHĽ� HWb b b b b b b b b b b
SHUPHWWDQW�GH�GRQQHU�XQH�YLVLELOLWÒ�VXU�OD�ULYH�JDXFKH�b b

b
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b b

8QH�G\QDPLTXH�JªQªUDOLVªH�GêªFRORJLH�LQGXVWULHOOH�LPSXOVªH�SDU�OH�*30%b

/H 3((326 ODQFÒ HQ ���� SDU OH *30% DLQVL TXH OHV DFWLRQV GłÒFRORJLHb b b b b b b b b b b b b
LQGXVWULHOOH TXL HQ RQW GÒFRXOÒ VXU OH WHUPLQDO SRUWXDLUH� VRQW GHV SUHPLÑUHVb b b b b b b b b b b b
SLHUUHV ¿ OłÒGLILFH TXH OH SURMHW VH GRLW GH FRQVROLGHU HW GłDPSOLILHU� 6Lb b b b b b b b b b b b b
DXMRXUGłKXL TXHOTXHV HQWUHSULVHV VRQW HQJDJÒHV GDQV FHWWH GÒPDUFKH� OHb b b b b b b b b
VRXKDLW HVW GłLQFOXUH OD PDMRULWÒ GH FHOOHV�FL GDQV XQH V\QHUJLH LQGXVWULHOOHb b b b b b b b b b b
GÒFOLQÒH HQ GHX[ LQLWLDWLYHV� /D SUHPLÑUH HVW OD FRQQDLVVDQFH HQWUH FKDTXHb b b b b b b b b b b
HQWUHSULVH GHV DFWLYLWÒV HW GHV SURGXFWLRQV GHV DXWUHV �YLD �OHXU PLVH HQ UHODWLRQb b b b b b b b b b b b b
HW OłÒFKDQJH SHUSÒWXHOOH GłLQIRUPDWLRQV� /D VHFRQGH HVW OD UÒFXSÒUDWLRQ GH ODb b b b b b b b b b b
FKDOHXU�IDWDOH�TXL�YD�ÓWUH�WUDQVSRUWÒH�SDU�GHV�UÒVHDX[�GH�FKDOHXU�b

'ªYHORSSHPHQW�GêXQH�DOWHUQDWLYH�DX[�FDUEXUDQWV�IRVVLOHVbb

*UÁFH DX GÒYHORSSHPHQW GH OłDJULFXOWXUH VXU OH VLWH GH 6DEDUÑJHV� GDQVb b b b b b b b b b b
OłHQFHLQWH GX SRUW HW VXU OHV WHUULWRLUHV GH OD PÒWURSROH GH PDQLÑUH JÒQÒUDOH�b b b b b b b b b b b b b
XQH TXDQWLWÒ VXIILVDQWH GH GÒFKHWV DJULFROHV SRXUUD ÓWUH XWLOLVÒH DILQ GHb b b b b b b b b b b
SURGXLUH GX %LR*19 �*D] 1DWXUHO SRXU 9ÒKLFXOHV�� $LQVL� XQH XQLWÒ GHb b b b b b b b b b b
PÒWKDQLVDWLRQ SRXUUD ÓWUH LPSODQWÒH HW GHX[ VWDWLRQV %LR*19 SHUPHWWURQWb b b b b b b b b
G
LQWURGXLUH GH QRXYHOOHV ÒQHUJLHV HW GH UÒGXLUH OD FDUERQR�GÒSHQGDQFH GXb b b b b b b b b b
WHUULWRLUH� &HV VWDWLRQV YRQW EÒQÒILFLHU DXVVL ELHQ DX[ YÒKLFXOHV GH WUDQVSRUWb b b b b b b b b b b
GH�IUHW��SRLGV�ORXUGV��WUDLQV��TXłDX[�SDUWLFXOLHUV�b

/H SRUW LQFXEDWHXU HW GLIIXVHXU GêXQH G\QDPLTXH GH SURGXFWLRQ G
ªQHUJLHb b b b b b b b b b
UHQRXYHODEOH�PL[WHbb

/D VLWXDWLRQ JÒRJUDSKLTXH GX WHUPLQDO DLQVL TXH OHV LQIUDVWUXFWXUHV SUÒVHQWHVb b b b b b b b b b
VRQW IDYRUDEOHV ¿ OłLPSODQWDWLRQ GH GLIIÒUHQWV W\SHV GłÒQHUJLHV UHQRXYHODEOHVb b b b b b b b b
HW DLQVL XQH GLYHUVLILFDWLRQ GX PL[ ÒQHUJÒWLTXH� 'HV SDQQHDX[ VRODLUHV HW GHVb b b b b b b b b b b b
ÒROLHQQHV XUEDLQHV VHURQW LPSODQWÒV VXU OHV WRLWXUHV GHV EÁWLPHQWVb b b b b b b b b
DSSDUWHQDQW DX *30% DILQ GłLPSXOVHU XQH G\QDPLTXH HW LQFLWHU OHVb b b b b b b b b b
HQWUHSULVHV SULYÒHV ¿ IDLUH GH PÓPH� c FH WLWUH� GHV JLVHPHQWV SRWHQWLHOV SRXUb b b b b b b b b b b b b
LPSODQWHU GHV ÒROLHQQHV XUEDLQHV HW GHV SDQQHDX[ VRODLUHV RQW ÒWÒ LGHQWLILÒV�b b b b b b b b b b b
3DU DLOOHXUV� OD SUR[LPLWÒ GX SRUW DYHF OH SRQW Gł$TXLWDLQH SHUPHWWUDLWb b b b b b b b b b b

GłÒWHQGUH OłH[SÒULPHQWDWLRQ GH OD IHUPH K\GUROLHQQH GÒM¿ SUÒVHQWH VRXV OHb b b b b b b b b b
SRQW�GH�SLHUUH�b

6L GDQV XQ SUHPLHU WHPSV OD SURGXFWLRQ HW OD YDORULVDWLRQ ÒQHUJÒWLTXH VRQWb b b b b b b b b b b b
UÒDOLVÒHV GDQV OłHQFHLQWH GX WHUPLQDO GH %DVVHQV� ¿ WHUPHV� OHV WHUULWRLUHVb b b b b b b b b b b
YRLVLQV HW OD PÒWURSROH EÒQÒILFLHURQW GH FHWWH G\QDPLTXH HW SURGXLURQW ¿ OHXUb b b b b b b b b b b b
WRXU GHV ÒQHUJLHV UHQRXYHODEOHV� /H U÷OH GX *30% HW GX SRUW GH %DVVHQV HVWb b b b b b b b b b b b b b
GRQF�GłÓWUH�PRWHXU�HW�H[HPSODLUH�GDQV�FHWWH�GÒPDUFKH�b

b

b

b

b

b

b

b

b

b

b

b

b

b

��b
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8Q�V\VW©PH�SRUW�ELR�IDYRUDEOHbb

b b
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b b

8Q�HVSDFH�SRUWXDLUH�SURWHFWHXU�IDFH�DX�ULVTXH�LQRQGDWLRQbbb

/H UÒFKDXIIHPHQW FOLPDWLTXH HW SDU H[WHQVLRQ OD PRQWÒH GHV HDX[ PHQDFHQWb b b b b b b b b b b
GLUHFWHPHQW OH WHUULWRLUH� /D SUHVTXłãOH Gł$PEÑV� OD SDOXH GH 6DEDUÑJHV HW VRQb b b b b b b b b b b b
UÒVHDX K\GURJUDSKLTXH LUULJXÒ SDU OD *DURQQH HW OłHVWH\ GX *XÁ FRQVWLWXHQWb b b b b b b b b b b
XQ LPSRUWDQW HVSDFH GH UÒWHQWLRQ SURWÒJHDQW XQH JUDQGH SDUWLH GH ODb b b b b b b b b b b
PÒWURSROH GX ULVTXH LQRQGDWLRQ� /D SUÒVHUYDWLRQ GH FHV HVSDFHV GH UÒVHUYRLUVb b b b b b b b b b b
HVW QÒFHVVDLUH� &H PDLOODJH GH SURWHFWLRQ VHUD FRPSOÒWÒ SDU OłLQWÒJUDWLRQ GHVb b b b b b b b b b b
EDVVLQV GH UÒWHQWLRQ SUÒVHQWV GDQV OłHQFHLQWH GX SRUW HW GDQV OD SDOXH GHb b b b b b b b b b b b b
6DEDUÑJHV��GH�OD�FUÒDWLRQ�GH�QRXYHDX[��HW�OHXU�PLVH�HQ�UHODWLRQ�b
&HUWDLQV HVSDFHV KDELWÒV HW LQRQGDEOHV� GDQV OD FRQWLQXLWÒ ŉ GHV SDUHQWKÑVHVb b b b b b b b b b b
GH 6DLQW�/RXLV Ŋ VHURQW HQ SDUWLH UHQGXV ¿ OD QDWXUH IDFH ¿ OD PRQWÒH GHV HDX[b b b b b b b b b b b b b b b b
HW GÒGLÒV ¿ GHV DFWLYLWÒV GH ORLVLUV HW GłLQIRUPDWLRQV ¿ OD SURWHFWLRQ GH ODb b b b b b b b b b b b b b
ELRGLYHUVLWÒ� 'DQV XQH PÓPH G\QDPLTXH� XQ HVSDFH SXEOLF UÒYHUVLEOH HVWb b b b b b b b b b
HQYLVDJÒ SRXU OH FRQYHUWLU HQ EDVVLQ GH UÒWHQWLRQ GDQV OH FDV Rč XQH FUXH VHb b b b b b b b b b b b b b b
SURGXLUDLW�b
b

&RQWLQXLWªV�YªJªWDOHV�HW�K\GURJUDSKLTXHV�SRXU�GHV�FRUULGRUV�ªFRORJLTXHVbb

/D SDOXH GH 6DEDUÑJHV HVW FRQVWLWXÒH GH FHUWDLQV HVSDFHV ¿ HQMHX[b b b b b b b b b b b
ÒFRORJLTXHV IRUWV GRQW FHUWDLQHV SDUWLHV RQW YRFDWLRQ ¿ ÓWUH SURWÒJÒHV HWb b b b b b b b b b b
UHQGXHV�LQDFFHVVLEOHV�DX�SXEOLF��WHOOHV�TXH�OHV�ERLVHPHQWV�bb

'łDXWUHV� UHSUÒVHQWDQW XQ HQMHX ÒFRORJLTXH PRLQGUH� VRQW GHVWLQÒHV ¿ ÓWUHb b b b b b b b b b
RXYHUWHV ¿ OD SRSXODWLRQ GDQV XQ REMHFWLI SÒGDJRJLTXH� GH VHQVLELOLVDWLRQ HWb b b b b b b b b b b
GH ORLVLUV� DILQ GH SHUPHWWUH DX[ KDELWDQWV GłDFFÒGHU HW GH ŉ VłDSSURSULHU Ŋb b b b b b b b b b b b b
FHUWDLQV HVSDFHV GH QDWXUH� ,OV GHYURQW FHSHQGDQW ÓWUH UHODWLYHPHQW SHXb b b b b b b b b b
DUWLILFLDOLVÒV HW LPSHUPÒDELOLVÒV DILQ GH QH SDV SRUWHU DWWHLQWH DX[ IRQFWLRQVb b b b b b b b b b b
GHV�]RQHV�KXPLGHV�b

&HW REMHFWLI HVW SURORQJÒ GDQV OłHVSDFH LQGXVWULDOR�SRUWXDLUH GDQV XQHb b b b b b b b b
DPELWLRQ GH FUÒDWLRQ GH FRQWLQXLWÒV ÒFRORJLTXHV ORQJÒHV SDU GHV FKHPLQVb b b b b b b b b b
SDUWDJÒV HQWUH SLÒWRQV HW F\FOLVWHV� /HV EHUJHV GH OD *DURQQH� ¿ OłLQVWDU GH ODb b b b b b b b b b b b b b
IHQÓWUH YHUWH� VHURQW SUÒVHUYÒHV HW GHV HVSDFHV GH ŉ QDWXUH Ŋ VHURQWb b b b b b b b b b b b

UHQIRUFÒV RX FUÒÒV SHUPHWWDQW GH WLVVHU XQ PDLOODJH YÒJÒWDO HWb b b b b b b b b b
K\GURJUDSKLTXH HQWUH OHV UÒVHUYRLUV GH ELRGLYHUVLWÒ TXH SHXYHQW FRQVWLWXHU ODb b b b b b b b b b
SDOXH�GH�6DEDUÑJHV�HW�OHV�F÷WHDX[�bb

'HV�HVSDFHV�GH�QDWXUH�IDYRUDEOHV�¡�XQH�DFWLYLWª�ªFRQRPLTXH�GXUDEOHbb

/D SODFH GH OD QDWXUH YLHQW DVVXUHU GH PDQLÑUH FRPSOÒPHQWDLUH HW LQGLVVRFLÒHb b b b b b b b b b b b
OD SURGXFWLYLWÒ ÒFRQRPLTXH GHV HVSDFHV DX VHLQ GX V\VWÑPH SRUW� /D FDSDFLWÒb b b b b b b b b b b b
GH OD QDWXUH ¿ DWWÒQXHU OHV ULVTXHV LGHQWLILÒV �ãORWV GH FKDOHXU� LQRQGDWLRQĽ�b b b b b b b b b b b b
SHUPHW OH PDLQWLHQ G
XQH DFWLYLWÒ HQ WRXWH VÒFXULWÒ HW OXL FRQIÑUH DLQVL XQHb b b b b b b b b b b b b
IRQFWLRQ GH SURWHFWLRQ� HVVHQWLHOOH DX PDLQWLHQ GXUDEOH GH OłDFWLYLWÒ SRUWXDLUHb b b b b b b b b b
SRXU�OH�IXWXU�b

��b
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4XDWUH�OLJQHV�GLUHFWULFHV���bb
YHUV�XQ�ªFR�V\VW©PH�SRUWbb

b

b

b

b

b
b
b
b
b
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b b

8Q�JXLGH�YHUV�XQ�ªFR�V\VW©PH�SRUWb

b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b
b

b
b
b
b
b
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b b

4XDWUH�OLJQHV�GLUHFWULFHV�IDLVDQW�ªPHUJHU�GHX[�OLHX[�V\PEROLTXHVbb
b
/HV TXDWUH OLJQHV GLUHFWULFHV LPDJLQÒHV SRXU WHQGUH YHUV XQ ÒFR�V\VWÑPH SRUWb b b b b b b b b b b
SUHQQHQW VHQV ORUVTXłHOOHV VRQW DVVRFLÒHV HW PLVH HQ FRPSOÒPHQWDULWÒ� 'Hb b b b b b b b b b
FHWWH PDQLÑUH� HOOHV PHWWHQW HQ ÒYLGHQFH OHV OLHX[ VWUDWÒJLTXHV SRXU OH SURMHWb b b b b b b b b b b b
GH�WHUULWRLUH�b
b
/D FDSLWDLQHULH HW OD SDOXH GH 6DEDUÑJHV DSSDUDLVVHQW FRPPH GHV OLHX[b b b b b b b b b b b
V\PEROLTXHV HQ SOXVLHXUV SRLQWV� 'H SDU OłLPSRUWDQFH TXłLOV SUHQQHQW DX VHLQb b b b b b b b b b b
GH FKDTXH WKÒPDWLTXH� LOV UHSUÒVHQWHQW OHV ÒOÒPHQWV FOÒV GH OłÒFR�V\VWÑPHb b b b b b b b b b
SRUW� 5HVSHFWLYHPHQW HVSDFH XUEDLQ� V\PEROH GH OD JRXYHUQDQFH HW GH ODb b b b b b b b b b b
TXHVWLRQ SRUWXDLUH� HW HVSDFH QDWXUHO� V\PEROH GH OD QDWXUH GH SUR[LPLWÒ� OHVb b b b b b b b b b b b
FDUDFWÒULVWLTXHV HW IRQFWLRQV GH FHV HVSDFHV OHV UHQGHQW FRPSOÒPHQWDLUHV HWb b b b b b b b b b
LQGLVSHQVDEOHV ¿ OD WUDQVLWLRQ� ,OV QH SHXYHQW SDV ÓWUH GLVVRFLÒV FDU� GHb b b b b b b b b b b b
PDQLÑUH LQGLYLGXHOOH� LOV QH SHUPHWWURQW SDV DX V\VWÑPH SRUW GłDYRLU GHVb b b b b b b b b b b
FDSDFLWÒV GH UÒVLOLHQFH HW GłÓWUH FLUFXODLUH� &HV OLHX[ QH VRQW SDV VHXOHPHQWb b b b b b b b b b b b
HVVHQWLHOV ORUV GH OD FRQVWUXFWLRQ GX SURMHW� PDLV OH VRQW ÒJDOHPHQW GDQVb b b b b b b b b b b b
OłÒYROXWLRQ�FRQVWDQWH�GX�WHUULWRLUH�bb
b
8QH�WUDQVLWLRQ�HQJDJªH�SDU�XQ�SRUW�PRWHXU���b
b
&HWWH WUDQVLWLRQ YHUV XQ ÒFR�V\VWÑPH SHXW ÓWUH LPSXOVÒH GH GLIIÒUHQWHVb b b b b b b b b b
PDQLÑUHV� TXH FH VRLW ¿ WUDYHUV O
DPÒQDJHPHQW GH OłHVSDFH SRUWXDLUH �SLVWHVb b b b b b b b b b b
F\FODEOHV� HVSDFHV SXEOLFVĽ�� SDU GHV VWUDWÒJLHV GH GÒYHORSSHPHQWb b b b b b b b
ÒFRQRPLTXH �H[HPSOH � ODQFHPHQW GH QRXYHOOHV DFWLYLWÒV�� PDLV ÒJDOHPHQWb b b b b b b b b
SDU�GHV�G\QDPLTXHV�GłDFWHXUV��HQWUHSULVHV��DJULFXOWHXUVĽ��bb
b
'DQV FHWWH WUDQVLWLRQ GłXQ V\VWÑPH SRUW ¿ XQ ÒFR�V\VWÑPH SRUW� OH *30%� ¿b b b b b b b b b b b b b
WUDYHUV OH WHUPLQDO GH %DVVHQV� GRLW ÓWUH PRWHXU HW SRUWHU OHV DFWHXUV ORFDX[ HWb b b b b b b b b b b b b b
VXSUD�ORFDX[ YHUV XQ SURMHW FRPPXQ� 3DU OHV PXWDWLRQV UÒDOLVÒHV DX VHLQ GXb b b b b b b b b b b b
WHUPLQDO GH %DVVHQV� OH SRUW VH SODFH FRPPH DFWHXU PRWHXU� SURWHFWHXU HWb b b b b b b b b b b b
GLIIXVHXU�GH�FHWWH�WUDQVLWLRQ�QÒFHVVDLUH�¿�GHV�ÒFKHOOHV�PXOWLSOHV�bb
)DFH ¿ OD PXOWLSOLFLWÒ GHV DFWHXUV LPSOLTXÒV GDQV OHV TXHVWLRQV SRUWXDLUHV HWb b b b b b b b b b b b
IDFH ¿ OD FRPSOH[LWÒ GHV U÷OHV HW MHX[ GłDFWHXUV� XQH LPSOLFDWLRQ FRQMXJXÒHb b b b b b b b b b b b
GHV�JRXYHUQDQFHV��SRUWXDLUH��PÒWURSROLWDLQH��UÒJLRQDOHĽ��HVW�QÒFHVVDLUH�bb

b
ò�SRXU�GHV�HVSDFHV�UªLQYHQWªVb
b
&H JXLGH GRQQH GHV DPELWLRQV DILQ GH SDVVHU GH OLHX[ GLIIÒUHQFLÒV ¿ GHV OLHX[b b b b b b b b b b b b b b
FRPSOÒPHQWDLUHV�HW�GLYHUVLILÒV�bb
6DEDUÑJHV� DXMRXUGłKXL HVSDFH QDWXUHO� D SRXU YRFDWLRQ GH GÒYHORSSHU XQHb b b b b b b b b b
ÒFRQRPLH EDVÒH VXU VHV SRWHQWLHOV SURSUHV DYHF O
DJULFXOWXUH H[WHQVLYH� HQb b b b b b b b b b
FRPSOÒPHQWDULWÒ DYHF OHV DFWLYLWÒV LQGXVWULDOR�SRUWXDLUHV� ,O SHUPHWWUDb b b b b b b
ÒJDOHPHQW GH FUÒHU XQ OLHQ HQWUH OHV KDELWDQWV HW OHV HVSDFHV GH QDWXUH GXb b b b b b b b b b b b b b
V\VWÑPH SRUW� $LQVL� FHW HVSDFH GLYHUVLILH VHV IRQFWLRQV� HQ SDVVDQW GłXQb b b b b b b b b b b
HVSDFH DX[ IRQFWLRQV ÒFRORJLTXHV ¿ XQ HVSDFH PÓODQW ÒJDOHPHQW GHVb b b b b b b b b b
IRQFWLRQV ÒFRQRPLTXHV HW VRFLDOHV� DX EÒQÒILFH GX SRUW� WRXW HQ UHVSHFWDQWb b b b b b b b b b b
VHV�SDUWLFXODULWÒV�bb
'H OłDXWUH F÷WÒ� OD ]RQH LQGXVWULDOR�SRUWXDLUH VH WUDQVIRUPH ÒJDOHPHQW�b b b b b b b b b
/łLQWURGXFWLRQ GH GLIIÒUHQWV ÒOÒPHQWV HW OD GLYHUVLILFDWLRQ GHV IRQFWLRQVb b b b b b b b b
SHUPHW GH SDVVHU GłXQH ]RQH PLQÒUDOLVÒH� GDQJHUHXVH� HW SHX VRXWHQDEOHb b b b b b b b b b
ÒFRQRPLTXHPHQW ¿ XQH ]RQH GÒYHORSSDQW GH QRXYHOOHV PDQLÑUHV GHb b b b b b b b b
IRQFWLRQQHU HW GłLQQRYHU �HQHUJLHV UHQRXYHODEOHV� DFFXHLO GłHQWUHSULVHVb b b b b b b
ÒFR�UHVSRQVDEOHV���� SOXV RXYHUWH HW DSSURSULDEOH SRXU OD SRSXODWLRQ�b b b b b b b b
GÒYHORSSDQW HW FRQIRUWDQW FHV HVSDFHV GH QDWXUH� UHQGDQW DLQVL FHW HVSDFHb b b b b b b b b b b
SOXV�VRXWHQDEOH�b
/łHVSDFH DX FHQWUH �TXL FRPSUHQG OH VLWH GHV *XHUODQGHV� OHV VLORVb b b b b b b b b b b
GłK\GURFDUEXUHVĽ�� VLWXÒ ¿ OłLQWHUIDFH HQWUH 6DEDUÑJHV HW OD ]RQHb b b b b b b b b
LQGXVWULDOR�SRUWXDLUH FRQVWLWXH OD ]RQH ŉ WDPSRQ Ŋ GH FHW ÒFR�V\VWÑPH� &HWb b b b b b b b b b b
HVSDFH HVW FRQQHFWHXU� LO SHUPHW GH IDLUH GX OLHQ HQWUH FHV GHX[ HVSDFHV TXLb b b b b b b b b b b b b b
YRQW�PXWHU�GH�PDQLÑUH�GLIIÒUHQWH�b b

��b
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b b

7URLV WHPSV SRXU OD FRQVWUXFWLRQ GHb b b b b b
OêªFR�V\VW©PH�SRUWb
/H SODQ JXLGH GÒILQLW OHV D[HV VWUXFWXUDQWV GłXQ SURMHW� LFL LPDJLQÒ ¿ ORQJb b b b b b b b b b b b b
WHUPH� 3RXU SHQVHU XQ ÒFR�V\VWÑPH SRUW GDQV �� DQV� HQ ����� OH SURMHW VHb b b b b b b b b b b b b b
FRQVWUXLW�HQ���ÒWDSHV�SULQFLSDOHV��bb

Ɣ $����DQV��HQ��������SKDVH�WHVW��OłXUEDQLVPH�GH�JUDSSH���b
Ɣ $ �� DQV� HQ ���� � XQH WUDQVLWLRQ HW XQH UÒVLOLHQFH GX V\VWÑPH SRUWb b b b b b b b b b b b b b

HQJDJÒH��b
Ɣ $����DQV��HQ��������XQ�SURMHW�DIILQÒ��XQH�GLIIXVLRQ�VXSUD�ORFDOH�b

&HV D[HV VWUXFWXUDQWV FRUUHVSRQGHQW ¿ OłHVVHQFH GX SURMHW� TXL QH VHUD GDQVb b b b b b b b b b b b
VD JOREDOLWÒ SDV ERXOHYHUVÒ� &HSHQGDQW OłHVSULW GłXQ SODQ JXLGH UÒVXOWH GDQVb b b b b b b b b b b
VD FDSDFLWÒ ¿ ÓWUH ÒYROXWLI� SRXYDQW VłDGDSWHU DX[ EHVRLQV GX WHUULWRLUH HWb b b b b b b b b b b b
SRXYDQW ÓWUH UÒYLVÒ HQ IRQFWLRQ GHV SROLWLTXHV HW SURMHWV ÒPHUJHDQW DX ILO GXb b b b b b b b b b b b b
WHPSV� 3RXU FHOD� GHV DMXVWHPHQWV DX VHLQ GHV JUDQGHV OLJQHV GLUHFWULFHVb b b b b b b b b b b
SRXUURQW ÓWUH UÒDOLVÒV� /HV DFWLRQV SURJUDPPÒHV SRXU OD WHPSRUDOLWÒ ¿ �� DQVb b b b b b b b b b b b
FRUUHVSRQGHQW DX WHUULWRLUH D\DQW ÒYROXÒ DYHF OHV WHPSRUDOLWÒV SUÒFÒGHQWHV�b b b b b b b b b
PDLV SRXUURQW ÓWUH PRGLILÒHV HW WUDQVIRUPÒHV HQ IRQFWLRQ GH OłDYDQFÒH GXb b b b b b b b b b b
SURMHW�bb
/HV SRLQWV GH GÒSDUW GX SURMHW VRQW OHV IUDQJHV GX SRUW� FRQVWLWXDQW OHV GHX[b b b b b b b b b b b b b b
OLHX[ V\PEROLTXHV SRXU FHWWH WUDQVLWLRQ � OD FDSLWDLQHULH HW OD SDOXH GHb b b b b b b b b b b b
6DEDUÑJHV� $LQVL� FHV SRLQWV GH GÒSDUW YRQW� JUÁFH ¿ OD GLIIXVLRQ GHb b b b b b b b b b b b
G\QDPLTXHV� SHUPHWWUH GH WLVVHU GX OLHQ HQWUH OHV HVSDFHV HW GH OHV IDLUHb b b b b b b b b b b b b
PXWHU� &HV G\QDPLTXHV QH VHURQW SDV XQLGLUHFWLRQQHOOHV� /HV UHODWLRQV HQWUHb b b b b b b b b b
OHV GHX[ OLHX[ V\PEROLTXHV HW OH UHVWH GX WHUULWRLUH SRUWXDLUH V
DOLPHQWHURQWb b b b b b b b b b b
HQVXLWH � OD PXWDWLRQ GH OD ]RQH LQGXVWULDOR�SRUWXDLUH DXUD GHV HIIHWV VXU OHVb b b b b b b b b b b b b
GHX[�OLHX[�V\PEROLTXHV�bb

b
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$����DQV����������OD�SKDVH�WHVW��OêXUEDQLVPH�GH�JUDSSHbb
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b b

'HX[�OLHX[�V\PEROLTXHV�SRXU�OêLPSXOVLRQ�GêXQ�V\VW©PH�SRUW�UªVLOLHQW�HW�FLUFXODLUHb
b
$ILQ GłHQJDJHU OD GÒPDUFKH SRXU XQ ÒFR�V\VWÑPH SRUW� GHX[ OLHX[b b b b b b b b b b
V\PEROLTXHV�VRQW�UHWHQXV���OD�FDSLWDLQHULH�HW�OD�SDOXH�GH�6DEDUÑJHV�bb
/D G\QDPLTXH GH SURMHW HVW FHQWULIXJH� (OOH SDUW GH FHV GHX[ OLHX[ IRUWV HW OHVb b b b b b b b b b b b b b b
HIIHWV�GH�OHXUV�ÒYROXWLRQV�VH�UÒSHUFXWHURQW�VXU�OłHQVHPEOH�GX�V\VWÑPH�SRUW�bb
b
8QH SULVH GH FRQVFLHQFH HW GHV SUHPL©UHV DFWLRQV SRXU WHQGUH YHUV OD UªVLOLHQFH GXb b b b b b b b b b b b b b
V\VW©PH�SRUWb
b
c �� DQV� OH V\VWÑPH SRUW D GHV FDSDFLWÒV GH UÒVLOLHQFH VłLO VDLW DQWLFLSHU OHVb b b b b b b b b b b b b b b
GLIILFXOWÒV ÒFRQRPLTXHV� HQYLURQQHPHQWDOHV HW VRFLDOHV VH SRVDQW ¿ OXL SRXU OHb b b b b b b b b b b
IXWXU� ,O HVW UÒVLOLHQW GH SDU VD FDSDFLWÒ ¿ VH UÒLQYHQWHU HW ¿ HQJDJHU XQHb b b b b b b b b b b b b b b
WUDQVLWLRQ DILQ GH UÒSRQGUH ¿ GH QRXYHDX[ EHVRLQV HW ¿ GH QRXYHDX[ XVDJHV�b b b b b b b b b b b b b
/D UÒVLOLHQFH QłHVW ¿ FH PRPHQW O¿ TXH SDUWLHOOH� FDU OHV DFWLYLWÒV QHb b b b b b b b b b b b b
SHUPHWWHQW SDV HQFRUH GH IDLUH WRWDOHPHQW IDFH DX[ GLIILFXOWÒV� PDLVb b b b b b b b b b
OłHQJDJHPHQW YHUV XQ QRXYHDX PRGÑOH SHUPHW XQH PHLOOHXUH DGDSWDWLRQ DX[b b b b b b b b b b
DOÒDV�HW�DX[�SUREOÒPDWLTXHV�UHQFRQWUÒHV�b
b
(Q SUHPLHU OLHX GHV JUDQGV D[HV F\FODEOHV HW SLÒWRQV VH UDFFRUGDQW DXb b b b b b b b b b b b
PDLOODJH H[LVWDQW VRQW FUÒÒV� RXYUDQW OD ]RQH LQGXVWULDOR�SRUWXDLUH DX[b b b b b b b b b
PRELOLWÒV GRXFHV� 3DUDOOÑOHPHQW� OD ]RQH GH OD FDSLWDLQHULH HVW UHQGXHb b b b b b b b b b
DFFHVVLEOH DX[ KDELWDQWV� UÒSRQGDQW ¿ OD FXULRVLWÒ HW DX[ YRORQWÒV GHb b b b b b b b b b b
GÒFRXYHUWHV GH FHX[�FL SDU XQ DFFXHLO GX *30%� &HWWH DFWLRQ SHUPHW GHb b b b b b b b b b b b
SRVHU XQH SUHPLÑUH SLHUUH ¿ OłÒGLILFH FRQFHUQDQW O
DSSURSULDWLRQ GHV HVSDFHVb b b b b b b b b b
SRUWXDLUHV�SDU�OHV�KDELWDQWV�b
(Q GHX[LÑPH OLHX� OD GÒPDUFKH HVW LQVXIIOÒH ¿ GHVWLQDWLRQ GHV HQWUHSULVHV GXb b b b b b b b b b b b
VLWH LQGXVWULDOR�SRUWXDLUH� /D PÒWKRGH GH WUDQVLW GH PDUFKDQGLVHV VH WRXUQHb b b b b b b b b b
GDYDQWDJH YHUV OH IHUURYLDLUH HW OH IOXYLDO� HQ LQFLWDQW OHV HQWUHSULVHV SDU GLYHUVb b b b b b b b b b b b b
RXWLOV �H[HPSOH � WUDYDLO DYHF Oł2SÒUDWHXU )HUURYLDLUH GH 3UR[LPLWÒ GXb b b b b b b b b b
6XG�2XHVW� VXEYHQWLRQV� DLGH ORJLVWLTXH�� (OOH HVW ÒJDOHPHQW LQVXIIOÒH SDU ODb b b b b b b b b b
YDORULVDWLRQ GX IRQFLHU SRUWXDLUH GÒM¿ DUWLILFLDOLVÒ� SHUPHWWDQW GłDFFXHLOOLU GHVb b b b b b b b b
HQWUHSULVHV GH OD PÒWURSROH ERUGHODLVH HQJDJÒHV GDQV GHV GÒPDUFKHVb b b b b b b b b
HQYLURQQHPHQWDOHV HW ÒFRQRPLTXHV UÒVLOLHQWHV� QH WURXYDQW SOXV OHXU SODFHb b b b b b b b b

IDFH DX[ SUHVVLRQV IRQFLÑUHV� 'HV HVSDFHV VRQW PLV ¿ GLVSRVLWLRQ GHVb b b b b b b b b b b
HQWUHSULVHV �FRQWHQHXUV� KDQJDUV� DILQ TXłHOOHV SXLVVHQW LQQRYHU HW WHVWHU GHb b b b b b b b b b
QRXYHDX[ PRGHV GH IDLUH� 'DQV FHWWH SHUVSHFWLYH� XQH PLVH HQ UÒVHDX GHVb b b b b b b b b b b b
HQWUHSULVHV�SRUWXDLUHV�HW�GH�OHXUV�FRPSÒWHQFHV�HVW�UÒDOLVÒH�b
(Q WURLVLÑPH OLHX� OD UÒLQYHQWLRQ GH OłHVSDFH GH 6DEDUÑJHV VH PDWÒULDOLVH SDUb b b b b b b b b b b b
OD PLVH HQ SODFH GH SDUFHOOHV WHVWV GłXQH DJULFXOWXUH H[WHQVLYH JUÁFH ¿ XQb b b b b b b b b b b b b
SURMHW FRQFHUWÒ DYHF OHV DJULFXOWHXUV HW XQH PLVH ¿ GLVSRVLWLRQ GH IRQFLHUVb b b b b b b b b b b b
DJULFROHV�bb
(QILQ� OH SURMHW UHGRQQH XQH SODFH ¿ OD QDWXUH DILQ GłDFFRPSDJQHU ODb b b b b b b b b b b b
WUDQVLWLRQ�SRUWXDLUH�SDU�OH�UHQIRUFHPHQW�HW�OD�FUÒDWLRQ�GłHVSDFHV�GH�QDWXUH�b
b
8Q�HQJDJHPHQW�GDQV�XQH�ªFRQRPLH�HW�XQ�XUEDQLVPH�FLUFXODLUHb
b
c �� DQV� OłÒFRQRPLH FLUFXODLUH GX V\VWÑPH SRUW HVW SULQFLSDOHPHQWb b b b b b b b b b
FRQFHQWUÒH VXU OHV TXHVWLRQV ÒQHUJÒWLTXHV SDU OH ELDLV GHV GÒPDUFKHVb b b b b b b b b b
GłÒFRORJLH LQGXVWULHOOH HW GH GÒYHORSSHPHQW GHV ÒQHUJLHV UHQRXYHODEOHV� &HVb b b b b b b b b
GÒPDUFKHV ÒQHUJÒWLTXHV� GÒM¿ HQJDJÒHV ¿ WUDYHUV GHV G\QDPLTXHV LQWHUQHVb b b b b b b b b
DX *30% HW HQ SDUWHQDULDW DYHF OHV DFWHXUV GX WHUULWRLUH� VRQW XQ SRLQWb b b b b b b b b b b b b
GłDSSXL SRXU OłLPSXOVLRQ GłXQ V\VWÑPH SRUW FLUFXODLUH� /D UHQFRQWUH HQWUHb b b b b b b b b b
OłDXWR�SURGXFWLRQ G
ÒQHUJLHV UHQRXYHODEOHV HW OH UHF\FODJH ÒQHUJÒWLTXHb b b b b b b
SDUWLFLSHQW�¿�FHWWH�FLUFXODULWÒ�bb
'HV SUÒPLFHV GH SURMHW YLVDQW XQH ÒFRQRPLH FLUFXODLUH VRQW ÒJDOHPHQWb b b b b b b b b b
HQJDJÒV�VXU�OłDFWLYLWÒ�DJULFROH�DYHF�OD�PLVH�HQ�SODFH�GH�SDUFHOOHV�WHVWV�b
(QILQ� OłXUEDQLVPH FLUFXODLUH HVW IDYRULVÒ ¿ WUDYHUV OłDFFXHLO GłHQWUHSULVHVb b b b b b b b b
V
DSSX\DQW VXU OłXWLOLVDWLRQ GH UHVVRXUFHV H[LVWDQWHV GDQV OD IDEULTXH XUEDLQH �b b b b b b b b b b b
UHF\FODJH OLÒ ¿ OD GHVWUXFWLRQ GH EÁWLPHQWV GDQV OH FDGUH GH 3URJUDPPHb b b b b b b b b b b b
1DWLRQDO GH 5ÒQRYDWLRQ 8UEDLQH� WUDQVIRUPDWLRQ GHV UHVVRXUFHV OLÒHV ¿ ODb b b b b b b b b b
UÒQRYDWLRQ GłHVSDFH SXEOLF� HWF� 8QH QRXYHOOH ORJLVWLTXH XUEDLQH� VłDSSX\DQWb b b b b b b b b
VXU OH WHUPLQDO GH %DVVHQV� SRXUUD ÓWUH GÒSOR\ÒH DILQ GH UHF\FOHU OHV HVSDFHVb b b b b b b b b b b b b
GH OD PÒWURSROH SRXU UÒSRQGUH ¿ GH QRXYHDX[ XVDJHV� 'HV SURFHVVXVb b b b b b b b b b b
FLUFXODLUHV�VRQW�HQJDJÒV��OH�*30%�ÒWDQW�LPSXOVHXU�HW�FRRUGLQDWHXU�b
b
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b b

/łKRUL]RQ ���� FRQVWLWXH XQH WHPSRUDOLWÒ GÒFLVLYH GDQV OH GHYHQLU GX V\VWÑPHb b b b b b b b b b b
SRUW�SXLVTXł¿�FHWWH�GDWH��FHOXL�FL�D�RSÒUÒ�HQ�JUDQGH�SDUWLH�VD�WUDQVLWLRQ�bb
b
8QH�UªVLOLHQFH�SDU�XQH�PXOWLSOLFDWLRQ�GHV�XVDJHVb
b
/H V\VWÑPH�SRUW D GHV FDSDFLWÒV GH UÒVLOLHQFH UHQIRUFÒHV GDQV OD PHVXUH Rčb b b b b b b b b b b b
VHV QRXYHOOHV IRQFWLRQV LPDJLQÒHV SUHQQHQW VHQV� SHUPHWWDQW XQH DGDSWDWLRQb b b b b b b b b
HW XQH UÒLQYHQWLRQ GH FHOXL�FL� 'ÒPXOWLSOLÒV� OHV XVDJHV GX SRUW FRXYUHQW GHb b b b b b b b b b b b
SOXV QRPEUHX[ GRPDLQHV SDOOLDQW VD PRQRIRQFWLRQQDOLWÒ HQ WDQW TXH ŉ ]RQHb b b b b b b b b b b
LQGXVWULDOR�SRUWXDLUH�Ŋ�b
/D FRPSOÒPHQWDULWÒ GHV HQWLWÒV GX V\VWÑPH�SRUW �HVSDFHb b b b b b b
LQGXVWULDOR�SRUWXDLUH� HVSDFH QDWXUHO� HVSDFH DJULFROH� HVSDFH KDELWÒ� HVWb b b b b b b b
DFFHQWXÒH� 7RXWHV OHV VSÒFLILFLWÒV HW OHV DWRXWV GH FKDTXH HQWLWÒ VRQW PLVHVb b b b b b b b b b b b
HQ DYDQW DILQ GH WHQGUH YHUV OłÒFR�V\VWÑPH SRUW� /D GÒSHQGDQFH GXb b b b b b b b b b b
V\VWÑPH�SRUW DX[ WHUULWRLUHV VXSUDORFDX[ HVW UÒGXLWH� FH TXL OXL GRQQH ODb b b b b b b b b b b
SRVVLELOLWÒ GH UÒSRQGUH SOXV IDFLOHPHQW HW SOXV UDSLGHPHQW DX[ H[LJHQFHV GHb b b b b b b b b b b
VRQ WHUULWRLUH HQ FDV GH GLIILFXOWÒ� ,O VDLW UHOHYHU OHV QRXYHDX[ GÒILV HW VłDGDSWHUb b b b b b b b b b b b b b
GH�PDQLÑUH�FRQVWDQWH�DX[�EHVRLQV�GHV�WHUULWRLUHV�b
b
/H WHUPLQDO GH %DVVHQV SURFÑGH ¿ VD WUDQVLWLRQ ÒFRQRPLTXH SDUb b b b b b b b b b
OłDFFRPSDJQHPHQW GH OD UHFRQYHUVLRQ GHV DFWLYLWÒV FDUERQÒHV� OłDPSOLILFDWLRQb b b b b b b b
HW OD GLYHUVLILFDWLRQ GHV XVDJHV DX VHLQ GHV HQWUHSULVHV� HW HQILQ SDU OHb b b b b b b b b b b b b
GÒYHORSSHPHQW�GH�OłDFWLYLWÒ�DJULFROH�bb
/łDXWR�SURGXFWLRQ GłÒQHUJLHV UHQRXYHODEOHV� LQWHQVLILÒH VXU OłHQVHPEOH GX VLWHb b b b b b b b
SRUWXDLUH��UÒGXLW�OD�GÒSHQGDQFH�GX�WHUULWRLUH�DX[�ÒQHUJLHV�IRVVLOHV�b
'DQV FHWWH GÒPDUFKH GH UÒVLOLHQFH� OłLQWHQVLILFDWLRQ GH OD PXOWLPRGDOLWÒ HWb b b b b b b b b b
OłDGDSWDWLRQ GH OD ORJLVWLTXH SHUPHWWHQW XQH PHLOOHXUH FRPSOÒPHQWDULWÒ GHVb b b b b b b b b
XVDJHV �GX IOXYLDO YHUV OH IHUUÒ SDU H[HPSOH� HW XQH PHLOOHXUH FRPSÒWLWLYLWÒ GXb b b b b b b b b b b b b
UÒVHDX IHUUÒ� /H GÒYHORSSHPHQW GHV PRELOLWÒV DOWHUQDWLYHV ¿ OD YRLWXUH VHb b b b b b b b b b b
SRXUVXLW SDU OD ILQDOLVDWLRQ GX PDLOODJH F\FODEOH HW OD FRQQH[LRQ GHV SLVWHVb b b b b b b b b b b b
F\FODEOHV FUÒÒHV �� DQV DXSDUDYDQW� /łRXYHUWXUH GH OD SDUWLH VXG GX WHUPLQDOb b b b b b b b b b b b
¿ OD SRSXODWLRQ HVW FRPSOÒWÒH SDU OłLPSODQWDWLRQ GH VWUXFWXUHV IORWWDQWHV VXU ODb b b b b b b b b b b b

*DURQQH SRXU GRQQHU DFFÑV DX IOHXYH� 6L FHWWH RXYHUWXUH SHUPHW DX[b b b b b b b b b b b
KDELWDQWV GH GÒFRXYULU OH SRUW GDQV VRQ LQWÒULHXU HW GH Vł\ GÒSODFHU GHb b b b b b b b b b b b b
PDQLÑUH DSDLVÒH� HOOH SHUPHW VXUWRXW GłDFFÒGHU ¿ XQ HPEDUFDGÑUH GHb b b b b b b b b b
WUDQVSRUW IOXYLDO QRXYHOOHPHQW LPSODQWÒ� 8QH SDUWLH GH OD SDOXH GH 6DEDUÑJHVb b b b b b b b b b b
GHYLHQW�ÒJDOHPHQW�RXYHUWH�¿�OD�SRSXODWLRQ�b
/HV HVSDFHV DJULFROHV WHVWV LQVWDXUÒV HQ ���� RQW WURXYÒ OHXU SURSUH ÒTXLOLEUHb b b b b b b b b b b b
HW VRQW� VHORQ OHV FDV� SÒUHQQLVÒV RX WUDQVIRUPÒV SRXU UÒSRQGUH ¿ GHb b b b b b b b b b b b
QRXYHDX[ EHVRLQV� 3DU OD JÒQÒUDOLVDWLRQ GH OłDFWLYLWÒ DJULFROH� OHV SURGXFWLRQVb b b b b b b b b b
VRQW GLIIXVÒHV ¿ OłLQVWDU GH OD SURGXFWLRQ ÒQHUJÒWLTXH� VXU WRXWHV OHVb b b b b b b b b b b
FRPPXQHV GX V\VWÑPH SRUW HW DX EÒQÒILFH GH OD UHVWDXUDWLRQ FROOHFWLYH HW GHVb b b b b b b b b b b b b
PDUFKÒV��&HWWH�DFWLRQ�IDYRULVH�OłLQGÒSHQGDQFH�DOLPHQWDLUH�GX�WHUULWRLUH�b
/HV HVSDFHV GH QDWXUH UHQIRUFÒV HQ ���� DX VHLQ GH OD ]RQHb b b b b b b b b b b b
LQGXVWULDOR�SRUWXDLUH� FRQVWLWXHQW GH YÒULWDEOHV ULFKHVVHV SRXU OH WHUULWRLUH� HWb b b b b b b b b
VRQW�DOLPHQWÒV�SDU�GHV�FRQWLQXLWÒV�ÒFRORJLTXHV�b
b
/D�FRPSOªPHQWDULWª�GHV�HQWLWªV�GX�V\VW©PH�SRUW�FRPPH�PRWHXU�GH�OD�FLUFXODULWªb
b
/łÒFRQRPLH�FLUFXODLUH�HW�OłXUEDQLVPH�FLUFXODLUH�VRQW�GÒYHORSSÒV�bb
/
LQWHQVLILFDWLRQ GHV UHODWLRQV HQWUH OHV HQWUHSULVHV HW OłÒFRORJLH LQGXVWULHOOHb b b b b b b b b
SHUPHWWHQW ¿ XQH PDMRULWÒ GHV UHVVRXUFHV GłÓWUH UHF\FOÒHV HW DLQVL GH UÒGXLUHb b b b b b b b b b b b
OH SURFHVVXV OLQÒDLUH GHV DFWLYLWÒV ÒFRQRPLTXHV GX V\VWÑPH SRUW� /łHQVHPEOHb b b b b b b b b b
GHV FRPPXQHV GX V\VWÑPH SRUW EÒQÒILFLH GHV LQQRYDWLRQV HQ PDWLÑUHb b b b b b b b b b
GłÒQHUJLHV UHQRXYHODEOHV HW GłXQH G\QDPLTXH GH WUDQVLWLRQ ÒQHUJÒWLTXH GXb b b b b b b b b
WHUPLQDO�GH�%DVVHQV�b
/H GÒYHORSSHPHQW GHV DFWLYLWÒV DJULFROHV HW OD PLVH HQ SODFH GłXQ GLDORJXHb b b b b b b b b b b b
DYHF OHV DJULFXOWHXUV SHUPHWWUD GH GÒILQLU GHV DFWLRQV SRXU OD YDORULVDWLRQ GHVb b b b b b b b b b b b
GÒFKHWV�DJULFROHV�GH�GHPDLQ�b b
/H V\VWÑPH SRUW� HQWUH HQWLWÒV LQGXVWULDOR�SRUWXDLUH� QDWXUHOV� DJULFROHV�b b b b b b b b
KDELWÒV WURXYH LFL WRXW VRQ VHQV SDU OD FRPSOÒPHQWDULWÒ GHV HVSDFHV TXL VHb b b b b b b b b b b b b
GHVVLQH�bb
b
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b b

/łKRUL]RQ ���� FRQVWLWXH XQH WHPSRUDOLWÒ GH SUÒFLVLRQ GX SURMHW�b b b b b b b b b
GłDMXVWHPHQW� GłDSSURIRQGLVVHPHQW GHV FKDQJHPHQWV RSÒUÒV HW ÒJDOHPHQWb b b b b b b
GH SRXUVXLWH GH OłLQQRYDWLRQ� /H V\VWÑPH DXUD DWWHLQW ¿ �� DQV� XQ ÒWDW VHb b b b b b b b b b b b b b
UDSSURFKDQW�GH�FHOXL�GłÒFR�V\VWÑPH�SRUW�b
b
8QH�UªVLOLHQFH�JU£FH�¡�GHV�FDSDFLWªV�GêDGDSWDWLRQ�HW�XQ�PRG©OH�ORFDOb
b
c ����� OH V\VWÑPH SRUW HVW UÒVLOLHQW FDU LO HVW HQ FDSDFLWÒ GH VłDGDSWHU DX[b b b b b b b b b b b b b b b
FKDQJHPHQWV� TXłLOV VRLHQW SUÒYXV RX LPSUÒYXV� (Q HIIHW� OH V\VWÑPH SRUW HVWb b b b b b b b b b b b
HQ PHVXUH GH UÒSRQGUH DX[ SUREOÒPDWLTXHV VH SRVDQW ¿ OXL VDQV UÒHOOHb b b b b b b b b b b b
GLIILFXOWÒ� JUÁFH ¿ XQH UÒYHUVLELOLWÒ GH VHV DFWLYLWÒV� ,O HVW GHYHQXb b b b b b b b b b b
SOXULIRQFWLRQQHO HW UÒSRQG ¿ GHV EHVRLQV HW GHV HQMHX[ PÒWURSROLWDLQV DXWUHVb b b b b b b b b b b
TXH OD VHXOH TXHVWLRQ ÒFRQRPLTXH� WRXW HQ UHVWDQW XQ WHUULWRLUH SURGXFWLIb b b b b b b b b b b
LPSRUWDQW�b
/H V\VWÑPH SRUW D FRQVROLGÒ VD SODFH HW VRQ LPSRUWDQFH DX VHLQ GH ODb b b b b b b b b b b b b b
PÒWURSROH ERUGHODLVH JUÁFH ¿ XQ QRXYHDX PRGÑOH� UÒSRQGDQW ¿ GHV EHVRLQVb b b b b b b b b b b
ORFDX[�b b
b

3RXU SDUIDLUH OD UHFKHUFKH GH OD UÒVLOLHQFH� OHV SURFHVVXV HW OHVb b b b b b b b b b b
DPÒQDJHPHQWV UÒDOLVÒV SUÒFÒGHPPHQW VRQW SÒUHQQLVÒV� /HV G\QDPLTXHVb b b b b b b
VRQW DQDO\VÒHV HW FRPSOÒWÒHV� 8Q VHFRQG HPEDUFDGÑUH HVW LPSODQWÒ DX QRUGb b b b b b b b b b b
GX WHUPLQDO GH %DVVHQV GDQV OD SHUVSHFWLYH Rč OD IUÒTXHQFH HW OH QRPEUH GHb b b b b b b b b b b b b b
EDWHDX[ VRQW HQ DXJPHQWDWLRQ� &HW LQWÒUÓW SRXU OłXWLOLVDWLRQ GHV QDYHWWHVb b b b b b b b b b
IOXYLDOHV LPSOLTXH OD PLVH HQ SODFH GłXQ OLHX GH VWDWLRQQHPHQW SRXU OHVb b b b b b b b b b b b
EDWHDX[�DX�VHLQ�GH�OD�PÒWURSROH��SRXU�OHTXHO�OH�*30%�D�XQ�U÷OH�¿�MRXHU�b
/łRXYHUWXUH GH OłHQFHLQWH SRUWXDLUH VH SRXUVXLW DYHF XQ DJUDQGLVVHPHQW GHVb b b b b b b b b b
SRQWRQV IORWWDQWV DX SURILW GH YÒULWDEOHV HVSDFHV SXEOLFV HQ ERUGXUH GHb b b b b b b b b b b
*DURQQH�b
b

)DFH ¿ OD GLYHUVLILFDWLRQ GHV DFWLYLWÒV GX SRUW RSÒUÒH GHSXLV �� DQV� OHV OLHX[b b b b b b b b b b b b b b
GH VWRFNDJH GHV K\GURFDUEXUHV VRQW WUDQVIRUPÒV HW GH QRXYHDX[ XVDJHVb b b b b b b b b b
DSSDUDLVVHQW� $LQVL� OHV VLORV VRQW DGDSWÒV HW XWLOLVÒV SRXU OH GÒYHORSSHPHQWb b b b b b b b b b b
GłXQH DTXDFXOWXUH LQQRYDQWH� DFWLYLWÒ DXSDUDYDQW LQH[LVWDQWH DX VHLQ GH ODb b b b b b b b b b
PÒWURSROH GH %RUGHDX[� /LHX[ GłLQQRYDWLRQV HW LQVROLWHV� FHUWDLQV VLORV VRQWb b b b b b b b b b
ÒJDOHPHQW�RXYHUWV�¿�OD�SRSXODWLRQ��DFFRPSDJQDQW�OD�PXOWLSOLFLWÒ�GH�FH�OLHX�b

8Q ÒTXLOLEUH HVW WURXYÒ HQWUH� GłXQH SDUW� OD SURWHFWLRQ GHV HVSDFHV GH QDWXUHb b b b b b b b b b b b b
GłLQWÒUÓW PDMHXU HW OłRXYHUWXUH GłHVSDFHV QDWXUHOV DX[ KDELWDQWV� HW GłDXWUHb b b b b b b b b b
SDUW� HQWUH OHV HVSDFHV PLQÒUDOLVÒV HW OHV HVSDFHV YÒJÒWDOLVÒV HWb b b b b b b b b b
K\GURJUDSKLTXHV��SRUWHXUV�GH�ELRGLYHUVLWÒ�b
b
8Q�PRG©OH�FLUFXODLUH�DIILUPª��XQ�ªTXLOLEUH�HQWUH�OHV�HVSDFHVb
b
(Q WDQW TXH FDWDO\VHXU� OH SRUW GÒYHORSSH GH QRXYHOOHV UHVVRXUFHVb b b b b b b b b b
ÒQHUJÒWLTXHV � OHV DFWLYLWÒV DJULFROHV GX V\VWÑPH HW GH OD PÒWURSROHb b b b b b b b b b b
SURGXLVHQW GHV GÒFKHWV TXL VRQW WUDQVIRUPÒV JUÁFH ¿ OłLPSODQWDWLRQ GłXQb b b b b b b b b b
PÒWKDQLVHXU SXLV UHGLVWULEXÒV GDQV OHV VWDWLRQV ELR*19� LQVWDOOÒHV VXUb b b b b b b b b
OłHVSDFH�LQGXVWULDOR�SRUWXDLUH�b
$ OłÒFKHOOH GX V\VWÑPH SRUW� LO QłH[LVWH SOXV GH PRGÑOH OLQÒDLUH GHVb b b b b b b b b b b b
UHVVRXUFHV� /D FLUFXODULWÒ HVW HQJDJÒH HW VłH[SULPH GDQV GH QRPEUHX[b b b b b b b b b b
GRPDLQHV� /HV ÒQHUJLHV� OłHQYLURQQHPHQW� OłDJULFXOWXUH HW OD IDEULTXH GH ODb b b b b b b b b b
YLOOH SURGXLVHQW GHV UHVVRXUFHV TXL VRQW UÒ�XWLOLVÒHV HW UHF\FOÒHV GH PDQLÑUHb b b b b b b b b b b
V\VWÒPDWLTXH�bb
b
/D�UªVLOLHQFH�HW�OD�FLUFXODULWª�DX�VHUYLFH�GH�QRXYHOOHV�LQWHUDFWLRQV�VXSUD�ORFDOHVb
b
/D FLUFXODULWÒ HW OD UÒVLOLHQFH VH WUDGXLVHQW DX�GHO¿ GX V\VWÑPH SRUW� OHV DFWLRQVb b b b b b b b b b b b b
UÒVRQQHQW ¿ OłÒFKHOOH PÒWURSROLWDLQH HW OH V\VWÑPH SRUW WLVVH GHV OLHQV DYHFb b b b b b b b b b b b
VHV WHUULWRLUHV YRLVLQV� /D GÒPDUFKH HVW FRPSOÒPHQWDLUH DYHF GHV DFWLRQVb b b b b b b b b b
FRQQH[HV�¿�GHV�ÒFKHOOHV�SOXV�ODUJHV��GÒSDUWHPHQWDOHV�HW�UÒJLRQDOHV��b
/łXUEDQLVPH FLUFXODLUH VH MRXH ¿ XQH ÒFKHOOH PÒWURSROLWDLQH� OHV HVSDFHVb b b b b b b b b b
GÒFRQVWUXLWV VXU XQH FRPPXQH VHUYDQW OD FRQVWUXFWLRQ GłHVSDFH GDQV GłDXWUHVb b b b b b b b b b
FRPPXQHV �UHF\FODJH GH PDWÒULDX[�� /łDVVRFLDWLRQ DX VHLQ GX V\VWÑPH SRUWb b b b b b b b b b
GłHQWUHSULVHV HW GH GÒPDUFKHV OLÒHV ¿ OłXUEDQLVPH FLUFXODLUH SDUWLFLSHURQW ¿ ODb b b b b b b b b b b
IDEULTXH FLUFXODLUH GH OD PÒWURSROH ERUGHODLVH� /łDFWLYLWÒ ÒFRQRPLTXH GXb b b b b b b b b
WHUPLQDO GH %DVVHQV VHUD ÒWURLWHPHQW OLÒH DX GÒYHORSSHPHQW GH ODb b b b b b b b b b
PÒWURSROH�b
/łLQWHU�WHUULWRULDOLWÒ HVW ŉ SUDWLTXH Ŋ� FRQFHUQDQW QRWDPPHQW OD VÒFXULWÒb b b b b b b b b
DOLPHQWDLUH GH OD PÒWURSROH HW ŉ LQWHOOHFWXHOOH Ŋ SDU OHV LQQRYDWLRQV JÒQÒUÒHVb b b b b b b b b b b b
DX�VHLQ�GX�V\VWÑPH�SRUW��GHYHQDQW�XQ�H[HPSOH�GH�OD�WUDQVLWLRQ�SRUWXDLUH�b
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b b

,PDJLQHU�OêHVSDFH�GH�GHPDLQ��b
b
$SDLVÒV� UHQRXYHOÒV� DFFHVVLEOHV ¿ OD SRSXODWLRQ� OHV GHX[ OLHX[ V\PEROLTXHVb b b b b b b b b b
GX JXLGH SRXU O
ÒFR�V\VWÑPH SRUW GH GHPDLQ VHURQW WUDQVIRUPÒV HWb b b b b b b b b b
UÒLQYHQWÒV� $ILQ GłLPDJLQHU FH TXH VHUD OłHVSDFH GH GHPDLQ� GH PXOWLSOHVb b b b b b b b b b b
FKRL[ SRXUURQW ÓWUH UÒDOLVÒV� /H FKDPSV GHV SRVVLEOHV VłRXYUH SRXU LQYHQWHU OHb b b b b b b b b b b b
WHUULWRLUH�GH�GHPDLQ�bb

b
b
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��������������������������������������������������������������������������������������OLHX�GH�QRXYHDX[�XVDJHV�HW�GêLQQRYDWLRQVb
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