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/HV�GLVSRVLWLRQV�JpQpUDOHV
&+$03�'·$33/,&$7,21�'8�3/$1�/2&$/�'·85%$1,60(

/H�SUpVHQW�UqJOHPHQW�V·DSSOLTXH�j�OD�WRWDOLWp�GX�WHUULWRLUH�GH�OD�FRPPXQH�GH�5XRPV�

',6326,7,216�*e1e5$/(6

/HV�GLVSRVLWLRQV�JpQpUDOHV�V·DSSOLTXHQW�j�WRXWHV�OHV�]RQHV�GX�SODQ�ORFDO�G·XUEDQLVPH�

/H�VWDWLRQQHPHQW�GHV�YpKLFXOHV��

'·XQH�PDQLqUH�JpQpUDOH��FKDTXH�FRQVWUXFWHXU�GRLW�DVVXUHU�HQ�GHKRUV�GHV�YRLHV�SXEOLTXHV�
OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�LQGXLW�SDU�WRXWH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�GX�VRO�

/D�VXSHUÀ�FLH�PLQLPXP�j�SUHQGUH�HQ�FRPSWH�SRXU�OH�VWDWLRQQHPHQW�HVW�GH���Pð�SDU�SODFH�
SRXU�OHV�FRQVWUXFWLRQV�j�XVDJH�G·KDELWDWLRQ�HW�GH����Pð�SDU�SODFH�SRXU�OHV�DXWUHV�XVDJHV�

��3RXU�OHV�FRQVWUXFWLRQV�j�XVDJH�G·KDELWDWLRQ��OHV�QRUPHV�PLQLPDOHV�VRQW��

����SODFH�GH�VWDWLRQQHPHQW�MXVTX·j����Pð�GH�6XUIDFH�GH�SODQFKHU
����SODFHV�GH�VWDWLRQQHPHQW�HQWUH����HW�����Pð�GH�6XUIDFH�GH�SODQFKHU
��$X�GHOj�GH�����Pð�GH�6XUIDFH�GH�SODQFKHU���
� ����SODFH�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH����Pð�GH�6XUIDFH�GH�SODQFKHU

��3RXU�OHV�FRQVWUXFWLRQV�j�XVDJH�GH�VHUYLFH��OHV�QRUPHV�PLQLPDOHV�VRQW�

/D�VXUIDFH�D �HFWpH�DX�VWDWLRQQHPHQW�GRLW�rWUH�DX�PRLQV�pJDOH�j������GH�OD�VXUIDFH�GH�
SODQFKHU�GX�EkWLPHQW��

��3RXU�OHV�FRQVWUXFWLRQV�j�XVDJH�GH�FRPPHUFH��OHV�QRUPHV�PLQLPDOHV�VRQW�

��3RXU�XQH�VXUIDFH�GH�YHQWH�LQIpULHXUH�j����Pð��SDV�GH�PLQLPXP
��3RXU�XQH�VXUIDFH�GH�YHQWH�HQWUH����Pð�HW����Pð����SODFHV�SRXU����Pð�GH�VXUIDFH�
GH�YHQWH
��3RXU�XQH�VXUIDFH�GH�YHQWH�VXSSpULHXUH�j����Pð������GH�OD�VXUIDFH�GH�SODQFKHU�UpD�
OLVpH�HW�MXVTX·D������VRXV�FRQGLWLRQV

��3RXU�OHV�K{WHOV�HW�UHVWDXUDQWV��OHV�QRUPHV�PLQLPDOHV�VRQW�

8QH�SODFH�GH�VWDWLRQQHPHQW�SDU�FKDPEUH�
8QH�SODFH�GH�VWDWLRQQHPHQW�SRXU�GL[�PqWUHV�FDUUpV�GH�VDOOH�GH�UHVWDXUDQW�

��3RXU�OHV�FRQVWUXFWLRQV�j�XVDJH�DUWLVDQDO��OHV�QRUPHV�PLQLPDOHV�VRQW�

8QH�SODFH�GH�VWDWLRQQHPHQW�SRXU�TXDWUH�YLQJW�PqWUHV�FDUUpV�GH�VXUIDFH�GH�SODQFKHU�
GH�O·pWDEOLVVHPHQW�

��3RXU�OHV�pWDEOLVVHPHQWV�VFRODLUHV��OHV�QRUPHV�PLQLPDOHV�VRQW���

��SODFHV�SDU�FODVVH�

��3RXU�OHV�VDOOH�GH�VSHFWDFOHV�HW�GH�UpXQLRQV��OHV�QRUPHV�PLQLPDOHV�VRQW���

��SODFH�SRXU���VLqJHV�

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH�/��������OH�UqJOHPHQW�Q·LPSRVH�SDV�GH�VWDWLRQQHPHQW�SRXU�OD�
FRQVWUXFWLRQ��

���'H�ORJHPHQWV�ORFDWLIV�À�QDQFpV�DYHF�XQ�SUrW�DLGp�SDU�O·(WDW��
���'HV�pWDEOLVVHPHQWV�DVVXUDQW�O·KpEHUJHPHQW�GHV�SHUVRQQHV�kJpHV�PHQWLRQQpV�DX����
GX�,�GH�O·DUWLFOH�/��������GX�FRGH�GH�O·DFWLRQ�VRFLDOH�HW�GHV�IDPLOOHV��

&DOFXO�GH�OD�KDXWHXU��

/D�KDXWHXU�HVW�FDOFXOpH�GH�O·pJRXW�GX�WRLW�DX�VRO�QDWXUHO��DYDQW�WUDYDX[���

3RXU�OHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�QH�GLVSRVDQW�SDV�G·pJRXW�GH�WRLWXUH��H[HPSOH���7RL�
WXUH�WHUUDVVH�YpJpWDOLVpH���OD�KDXWHXU�HVW�FDOFXOpH�GX�SRLQW�OH�SOXV�KDXW�GX�EkWLPHQW�DX�VRO�
QDWXUHO��DYDQW�WUDYDX[��

/HV�DFFqV�HW�OD�VpFXULWp�

/H�SHUPLV�GH�FRQVWUXLUH�RX�G·DPpQDJHU�SHXW�rWUH�UHIXVp�VL�OHV�DFFqV�SUpVHQWHQW�XQ�ULVTXH�
SRXU�OD�VpFXULWp�GHV�XVDJHUV�GHV�YRLHV�SXEOLTXHV�RX�SRXU�FHOOH�GHV�SHUVRQQHV�XWLOLVDQW�FHV�
DFFqV��

&HWWH�VpFXULWp�GRLW�rWUH�DSSUpFLpH�FRPSWH�WHQX��QRWDPPHQW��GH�OD�SRVLWLRQ�GHV�DFFqV��GH�
OHXU�FRQÀ�JXUDWLRQ��DLQVL�TXH�GH�O·LQWHQVLWp�GX�WUDÀ�F�

/D�GpOLYUDQFH�GX�SHUPLV�GH�FRQVWUXLUH�RX�G·DPpQDJHU�SHXW�rWUH�VXERUGRQQpH�j�OD�UpDOLVDWLRQ�
GH�YRLHV�SULYpHV�RX�GH�WRXV�DXWUHV�DPpQDJHPHQWV�SDUWLFXOLHUV�QpFHVVDLUHV�DX�UHVSHFW�GHV�
FRQGLWLRQV�GH�VpFXULWp�PHQWLRQQpHV�FL�GHVVXV�

'pÀ�QLWLRQ�GH�O·HPSULVH�DX�VRO��

/·HPSULVH�DX�VRO�FRUUHVSRQG�j�OD�SURMHFWLRQ�YHUWLFDOH�GHV�WRLWXUHV�GHV�EkWLPHQWV�JpQpUDQW�
GH�OD�VXUIDFH�GH�SODQFKHU�

(QIRXLVVHPHQW�GHV�UpVHDX[�DpULHQV��

6DXI�FDV�G·LPSRVVLELOLWp�WHFKQLTXH��OHV�UpVHDX[�VHFV��(')��7HOHFRP�����GRLYHQW�rWUH�UpDOLVpV�
HQ�VRXWHUUDLQ�
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OXWWH�FRQWUH�OH�EUXLW�HW�rWUH�DFFRPSDJQpH�G·XQH�QRWLFH�FRQFHUQDQW�O·LQVHUWLRQ�GH�FH�SURMHW�
GDQV�VRQ�HQYLURQQHPHQW�VRQRUH�

%UXLW�DX�YRLVLQDJH�GHV�LQIUDVWUXFWXUHV�URXWLqUHV��

/D�5'�����HVW�FODVVpH�©YRLH�j�JUDQGH�FLUFXODWLRQª�SDU�DUUrWp�SUpIHFWRUDO��

&HW�DUUrWp�SRUWDQW�FODVVHPHQW�VRQRUH�GH�FHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUWV�WHUUHVWUHV�VRX�
PHW�OHV�EkWLPHQWV�j�XQ�LVROHPHQW�DFRXVWLTXH�FRQWUH�OHV�EUXLWV�H[WpULHXUV�

(DX[�XVpHV�LQGXVWULHOOHV��

/H�GpYHUVHPHQW�GDQV�OHV�pJRXWV�GHV�H ��XHQWV�DXWUHV�TXH�OHV�HDX[�XVpHV�GRPHVWLTXHV�HVW�
VRXPLV�j�DXWRULVDWLRQ�SUpDODEOH�GX�JHVWLRQQDLUH�GX�UpVHDX�

6HUYLWXGHV�G·XWLOLWpV�SXEOLTXHV��

/D�FRPPXQH�HVW�FRQFHUQpH�SDU�OHV�VHUYLWXGHV�VXLYDQWHV��

��(/����6HUYLWXGHV�UHODWLYHV�DX[�]RQHV�LQRQGDEOHV��
��/H�335,�GH�OD�ULYLqUH�$UGqFKH�PR\HQQH�DYDO�DSSURXYp�SDU�DUUrWp�SUHIHFWRUDO�GX�
����������

&HWWH�VHUYLWXGH�HVW�FRPSOpWpH�SDU�XQH�QRXYHOOH�FRQQDLVVDQFH�GX�ULVTXH�SRUWpH�j�FRQQDLV�
VDQFH�GH�OD�FRPPXQH�VXU�OHV�EDVVLQV�YHUVDQWV�GH�O·$UGqFKH�HW�VHV�D ��XHQWV�

��37��37����6HUYLWXGHV�UHODWLYHV�DX[�WpOpFRPPXQLFDWLRQV�

��$&��HW�$&����6HUYLWXGHV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�SDWULPRLQH��

��/D�FKDSHOOH�1RWUH�'DPH�GHV�3RPPLHUV� �;qPH�VLqFOH��� VLWXpH�SUqV�GH� O·pJOLVH��
0RQXPHQW�KLVWRULTXH�FODVVp�OH�������������
�� /·(JOLVH�GX�;,,qPH� VLqFOH�� VLWXpH�GDQV� OH� FHQWUH�GH� OD� YLHLOOH� YLOOH��0RQXPHQW�
KLVWRULTXH�FODVVp�OH�������������

��/D�PDLVRQ�GLWH�GX�%DURQ�UXH�-HDQQH�G·$UF��0RQXPHQW�LQVFULW�j�O·LQYHQWDLUH�OH�
������������
��/HV�DQFLHQV�UHPSDUWV��0RQXPHQW�LQVFULW�j�O·LQYHQWDLUH�OH�������������

��/H�&LUTXH�GH�*HQV��OHV�PpDQGUHV�GH�OD�/LJQH�HW�OH�GpÀ�Op�GH�5XRPV��6LWH�FODVVp�
OH������������

��7����6HUYLWXGHV�DpURQDXWLTXH�GH�GpJDJHPHQW��QRQ�UHSRUWpH�JUDSKLTXHPHQW��

/·LVRODWLRQ�DFRXVWLTXH��

/HV�FRQVWUXFWLRQV�pGLÀ�pHV�OH�ORQJ�GHV�YRLHV�FODVVpHV�EUX\DQWHV�VRQW�VRXPLVHV�DX[�GLVSRVL�
WLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�O·LVROHPHQW�DFRXVWLTXH�DX[�DERUGV�GH�FHV�YRLHV�

'DQV�OHV�]RQHV�RXYHUWHV�j�O·KDELWDW�HW�DX[�DFWLYLWpV�WRXWH�GHPDQGH�FRQFHUQDQW�O·LPSODQ�
WDWLRQ�G·XQH�DFWLYLWp�EUX\DQWH�GRLW�UHVSHFWHU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�
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$UWLFOH�/�������GX�FRGH�GH�O·XUEDQLVPH��

/H�UqJOHPHQW�SHXW�LGHQWLÀ�HU�HW�ORFDOLVHU�OHV�pOpPHQWV�GH�SD\VDJH�HW�GpOLPLWHU�OHV�TXDUWLHUV��
vORWV�� LPPHXEOHV��HVSDFHV�SXEOLFV��PRQXPHQWV�� VLWHV�HW� VHFWHXUV�j�SURWpJHU��j�PHWWUH�HQ�
YDOHXU�RX�j�UHTXDOLÀ�HU�SRXU�GHV�PRWLIV�G·RUGUH�FXOWXUHO��KLVWRULTXH�RX�DUFKLWHFWXUDO�HW�GpÀ�QLU��
OH�FDV�pFKpDQW��OHV�SUHVFULSWLRQV�GH�QDWXUH�j�DVVXUHU�OHXU�SUpVHUYDWLRQ�

/D�FRPPXQH�D�LGHQWLÀ�p�XQ�VHFWHXU�GH�©WHUUDVVHVª�DX�QLYHDX�GHV�OLHX[�GLWV�©/HV�)D\VVHV�/HV�
)RQWDLQHVª�

$LQVL��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH�/�������GX�FRGH�GH�O·XUEDQLVPH��OHV�SUHVFULSWLRQV�GH�QDWXUH�
j�DVVXUHU�OD�SURWHFWLRQ�GHV�pOHPHQWV�LGHQWLÀ�pV�VXU�OH�UqJOHPHQW�JUDSKLTXH�VRQW�OHV�VXLYDQWHV��

'RLYHQW�REOLJDWRLUHPHQW�rWUH�SUpFpGpV�G·XQH�GpFODUDWLRQ�SUpDODEOH��

/HV�WUDYDX[�RX�DPpQDJHPHQWV�D\DQW�SRXU�H �HW�GH�PRGLÀ�HU�RX�GH�VXSSULPHU�XQ�pOpPHQW�TXH�
OH�SODQ�ORFDO�G·XUEDQLVPH�D�LGHQWLÀ�p��j�VDYRLU�OHV�PXUHWV�FRQVWLWXDQW�OHV�DQFLHQQHV�WHUUDVVHV�
DJULFROHV�

/HV�HVSDFHV�ERLVpV�FODVVpV���$UWLFOH�/������GX�FRGH�GH�O·XUEDQLVPH���

/HV�SODQV�ORFDX[�G
XUEDQLVPH�SHXYHQW�FODVVHU�FRPPH�HVSDFHV�ERLVpV��OHV�ERLV��IRUrWV��SDUFV�
j�FRQVHUYHU��j�SURWpJHU�RX�j�FUpHU��TX
LOV�UHOqYHQW�RX�QRQ�GX�UpJLPH�IRUHVWLHU��HQFORV�RX�QRQ��
DWWHQDQW�RX�QRQ�j�GHV�KDELWDWLRQV��&H�FODVVHPHQW�SHXW�V
DSSOLTXHU�pJDOHPHQW�j�GHV�DUEUHV�
LVROpV��GHV�KDLHV�RX�UpVHDX[�GH�KDLHV�RX�GHV�SODQWDWLRQV�G
DOLJQHPHQWV�

$UWLFOH�/������GX�FRGH�GH�O·XUEDQLVPH��

/H�FODVVHPHQW�LQWHUGLW�WRXW�FKDQJHPHQW�G
D �HFWDWLRQ�RX�WRXW�PRGH�G
RFFXSDWLRQ�GX�VRO�GH�
QDWXUH�j�FRPSURPHWWUH�OD�FRQVHUYDWLRQ��OD�SURWHFWLRQ�RX�OD�FUpDWLRQ�GHV�ERLVHPHQWV�

1RQREVWDQW�WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV��LO�HQWUDvQH�OH�UHMHW�GH�SOHLQ�GURLW�GH�OD�GHPDQGH�
G
DXWRULVDWLRQ�GH�GpIULFKHPHQW�SUpYXH�DX�FKDSLWUH�,HU�GX�WLWUH�,9�GX�OLYUH�,,,�GX�FRGH�IRUHVWLHU�

,O�HVW�IDLW�H[FHSWLRQ�j�FHV�LQWHUGLFWLRQV�SRXU�O
H[SORLWDWLRQ�GHV�SURGXLWV�PLQpUDX[�LPSRUWDQWV�
SRXU�O
pFRQRPLH�QDWLRQDOH�RX�UpJLRQDOH��HW�GRQW�OHV�JLVHPHQWV�RQW�IDLW�O
REMHW�G
XQH�UHFRQ�
QDLVVDQFH�SDU�XQ�SODQ�G
RFFXSDWLRQ�GHV�VROV�UHQGX�SXEOLF�RX�DSSURXYp�DYDQW�OH����MXLOOHW������
RX�SDU�OH�GRFXPHQW�G
XUEDQLVPH�HQ�WHQDQW�OLHX�DSSURXYp�DYDQW�OD�PrPH�GDWH��

'DQV�FH�FDV�� O
DXWRULVDWLRQ�QH�SHXW�rWUH�DFFRUGpH�TXH�VL� OH�SpWLWLRQQDLUH�V
HQJDJH�SUpDOD�
EOHPHQW�j� UpDPpQDJHU� OH� VLWH�H[SORLWp�HW� VL� OHV�FRQVpTXHQFHV�GH� O
H[SORLWDWLRQ��DX�YX�GH�
O
pWXGH� G
LPSDFW�� QH� VRQW� SDV� GRPPDJHDEOHV� SRXU� O
HQYLURQQHPHQW�� 8Q� GpFUHW� HQ� FRQVHLO�
G
(WDW�GpWHUPLQH�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DOLQpD�

3RXU�OD�FRPPXQH�GH�5XRPV���3OXVLHXUV�HVSDFHV�ERLVpV�FODVVpV�RQW�pWp�GpÀ�QLV�DÀ�Q�GH�SUpVHU�
YHU�OHV�ERLVHPHQWV�D\DQW�XQ�LQWpUHW�SDWULPRQLDO��SD\VDJHU�RX�HQYLURQQHPHQWDO�


