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̽ %ULJLWWH�'HVYHDX[���ªPH�9LFH�3U«VLGHQWH�&'$��

G«O«JDWLRQ�0RELOLW«�7UDQVSRUWV

̽ -HDQ�0DUF�6RXEHVWH��$GMRLQW��
G«O«JDWLRQ�0RELOLW«V�XUEDLQHV

̽ (ULF�3HUULQ��&RQVHLOOHU�PXQLFLSDO�
G«O«JDWLRQ�(DX��(VSDFHV�QDWXUHOV��3URWHFWLRQ�FRQWUH�OHV�VXEPHUVLRQV�PDULQHV��3URWHFWLRQ�
FRQWUH�O˹«URVLRQ��(GXFDWLRQ�¢�O˹HQYLURQQHPHQW

̽ 0DULRQ�3LFKRW��&RQVHLOOLªUH�PXQLFLSDOH��
G«O«JDWLRQ�6SHFWDFOH�YLYDQW��$UWV�9LVXHO��$XGLRYLVXHO��$FWLRQ�FXOWXUHOOH

̽ *«UDUG�*RXURQ��&RQVHLOOHU�PXQLFLSDO�
G«O«JDWLRQ�(QHUJLHV�HW�7UDQVLWLRQ�«QHUJ«WLTXH��(FODLUDJH�SXEOLF
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� GHV�FRPSpWHQFHV�GH�O
DJJORPpUDWLRQ��FRPSpWHQFH�VWDWLRQQHPHQW��
DPpQDJHPHQWV�F\FODEOHV��DPpQDJHPHQW�XUEDLQ��PRELOLHU�XUEDLQ��FRQWUDW�
'HFDX[��XUEDQLVPH�RSpUDWLRQQHO��WRXULVPH��HDX�SRWDEOH��pQHUJLH���HW�SOXV�
JOREDOHPHQW�HQYLURQQHPHQW��DLQVL�TXH�OH�SpULPqWUH�SHUWLQHQW�GH�QRWUH�
EDVVLQ�GH�YLH�HW�G
HPSORL��

� GX�SURJUDPPH�FRPPXQDXWDLUH��TXHOOH�SROLWLTXH�FXOWXUHOOH�SRXU�MXVWLILHU�
OHV�FKRL[�GH�ILQDQFHPHQWV�GHV�LQVWLWXWLRQV�FXOWXUHOOHV�"�4XHOOH�SROLWLTXH�
GHV�GpFKHWV�"�«�
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� /D� FRQVWUXFWLRQ� GHV� GLJXHV� SUpYXHV� GDQV� OH� 3URJUDPPH� G¶$FWLRQV� GH�
3UpYHQWLRQ�GHV� ,QRQGDWLRQV� �3$3,��G¶(VQDQGHV�HW�G¶<YHV� !�FUpDWLRQ�
GH� QRXYHOOHV� ]RQHV� KXPLGHV� j� IRUW� LQWpUrW� pFRORJLTXH� �� PLVH� HQ�
°XYUH�GH�PHVXUHV�FRPSHQVDWRLUHV�HW�G¶DFFRPSDJQHPHQW�DPELWLHXVHV�

� 3UpVHUYHU� OHV� HVSDFHV� DJULFROHV� �� LQVWDXUDWLRQ� G¶XQH� =RQH� GH�
3URWHFWLRQ� $JULFROH� �=�$�3��� HW� G¶XQ� 3pULPqWUH� GH� 3URWHFWLRQ� GHV�
(VSDFHV�$JULFROHV�HW�1DWXUHOV�3pUL�XUEDLQV��3�(�$�1���
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̽ 6FK«PD�GH�&2K«UHQFH�7HUULWRULDOH��6&27����U«YLVLRQ�HW�QRXYHDX�S«ULPªWUH

̽ 8Q�3ODQ�/RFDO�G
8UEDQLVPH�,QWHUFRPPXQDXWDLUH��3/8,��DVVRFL«�DX�3ODQ�GH�
'«SODFHPHQW�8UEDLQ��3'8��HW�DX�3ODQ�/RFDO�GH�O
+DELWDW��3/+�

̽ ,QW«JUHU�DX�3'8�XQ�VFK«PD�GHV��GHVVHUWHV�PRGHV�GRX[��GHV�FHQWUHV�G
LQW«U¬W�
DYHF�
̰ �GHV�DUWLFOHV�DOODQW�¢�O
HQFRQWUH�GHV�KDELWXGHV
̰ SRXU�OHV�]RQHV�G
DFWLYLW«V���OLPLWHU�OHV�H[LJHQFHV�GH�VXUIDFHV�GH��

VWDWLRQQHPHQW�HW�GH�VXUIDFHV�QRQ�E¤WLHV�¢�OD�SDUFHOOH

̽ 5«VHUYHU�GHV�D[HV�GH�FLUFXODWLRQ�HQ�VLWH�SURSUH�	�SULYLO«JLHU�OH�PRGH�DFWLI�RX�OH�
EXV�HW�FRQWUDLQGUH�OD�YRLWXUH
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̽ 3ULRULVHU�O
XVDJH�GH�EXV�¢�JDEDULW�U«GXLW��SRXU�OD�WUDYHUV«H�GHV�FHQWUHV�
DQFLHQV�

̽ 3¶OH�JDUH���XQ�SODQ�G
DP«QDJHPHQW�HQ�GHX[�SKDVHV
�� DP«QDJHPHQW�GX�SDUYLV�G«GL«�DX[�PRGHV�DFWLIV�HW�DX[�EXV�
�� DP«QDJHPHQW�G
XQH�JDUH�URXWLªUH�DYHF�DFFªV�GHV�EXV�XUEDLQV��DX[�

TXDLV�SDU�XQH�SDVVHUHOOH�H[W«ULHXUH
̰ �HQ�FRPSO«PHQW���OD�UHORFDOLVDWLRQ�GHV�DUU¬WV�GH�EXV

̽ /DQFHU�XQ�6FK«PD�SOXULDQQXHO�G
DP«QDJHPHQW�V«FXULV«�HW�VDQV�YRLWXUH�
GHV�DERUGV�GHV�«FROHV�HW�GHV�OLHX[�S«UL�VFRODLUHV

̰
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$FWLRQV��
́ PLVH�HQ�SODFH�G
XQ�FRPLW«�GH�

SLORWDJH�
́ (ODERUDWLRQ�G
XQ�GLDJQRVWLF�

SURVSHFWLI

̽ $YRLU�XQH�U«IOH[LRQ�WDULIDLUH�

̽ )DYRULVHU�OD�0HDXELOLW«

́ LQQRYHU�GDQV�OD�G«PDUFKH�
SDUWLFLSDWLYH
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̽ 9DORULVHU�HW�UHG«ILQLU�VL�EHVRLQ�O
RIIUH�H[LVWDQWH�

̰ 2XYULU�O
DXWRSDUWDJH�HW�OHV�VWDWLRQV�GH�Y«OR�¢�G
DXWUHV�FRPPXQHV�
̰ (TXLSHU�FHUWDLQV�Y«KLFXOHV�GH�OD�IORWWH�<HORPRELO�SRXU�OH�WUDQVSRUW�G
HQIDQWV

̽ '«YHORSSHU�XQ�VHUYLFH�GH�PDLQWHQDQFH�GHV�Y«ORV�MDXQHV�DYHF�GHV�DFWHXUV��GH�
O
LQVHUWLRQ�HW�GH�OD�MHXQHVVH��PDLV�DXVVL�OH�WLVVX�GH�SUHVWDWDLUHV�SULY«V�SU«VHQWV�
VXU�OH�WHUULWRLUH

̽ (WDEOLU�«FK«DQFLHU�GH�U«DOLVDWLRQ�GX�VFK«PD�GLUHFWHXU�F\FOLVWH�GH�OD�&'$�HW�
SURJUDPPH�SOXULDQQXHO

̽ 3RXU�OHV�QRXYHOOHV�FRPPXQHV���OLJQHV�¢�KDXWH�IU«TXHQFH�HW�GHV�3DUNLQJV�5HODLV�
�3�5��

̽ $P«QDJHU�GHV�GHVVHUWHV�VS«FLILTXHV�GHV�SODJHV�HW�VHFWHXUV�¢�KDXWH�
IU«TXHQWDWLRQ�WRXULVWLTXH
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̽ ,QWHUURJHU�OHV�DFWLYLW«V�GH�OD�PHU

̽ 6RXWHQLU�OD�U«RXYHUWXUH�GH�OD�JDUH�GH�0DUDQV�HW��OD�OLJQH�1DQWHV�%RUGHDX[

̽ (WDEOLU�XQ�VFK«PD�GH�WUDQVSRUW�GHV�PDWLªUHV�GDQJHUHXVHV

̽ $ERXWLU�¢�OD�JHVWLRQ�HQWLªUHPHQW�QXP«ULTXH�GHV�VHUYLFHV�GH�PRELOLW«



̽ 2EMHFWLIV�
̰ 8QLILHU�O
RIIUH�GH�VHUYLFH
̰ $YRLU�XQH�ERQQH�JHVWLRQ�SXEOLTXH
̰ 3U«VHUYHU�OHV�HPSORLV�

*289(51$1&(
Ɣ 5�)/�&+,5�$8;�02'(6�*(67,21�'(�/
2))5(�'(�02%,/,7���,17�*5$17�/(�021'(�

&223�5$7,)��$662&,$7,)�(7�'(�/
,16(57,21
Ɣ 352326(5�/
(;3�5,0(17$7,21�'
81�6<1',&$7�0,;7(�'(�75$1632576�$9(&�/(�

&216(,/�*(1(5$/�(7�/(6�&20081$87(6�'(�&20081(6�92,6,1(6
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�YRLULH��VWDWLRQQHPHQW��DVVDLQLVVHPHQW�SOXYLDO�VHFRQGDLUH���
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̽ 5HGHVVLQHU�OD�YLOOH�SRXU�OD�UHQGUH�
SOXV�DWWUDFWLYH�

̽ 5HGRQQHU�O
HQYLH�GH�YLOOH�¢�FHX[�
TXL�SU«IªUHQW�V
LQVWDOOHU�HQ�
S«ULSK«ULH�HW�LQYHUVHU�OD�
G\QDPLTXH�G«PRJUDSKLTXH�

̽ &RQVWUXLUH�OD�YLOOH�GHV�FRXUWHV�
GLVWDQFHV��HW�GHV�FLUFXLWV�FRXUWV�
SRXU�UHG\QDPLVHU�O
«FRQRPLH�
ORFDOH

752,6�/(9,(56���$&7,9(5

̽ $JLU�VXU�O
XUEDQLVPH�HW�OH�
ORJHPHQW�

̽ $JLU�VXU�OD�TXDOLW«�HW�OD�GLYHUVLW«�
GHV�VHUYLFHV�

̽ $JLU�VXU�OHV�G«SODFHPHQWV��OHV�
PRELOLW«V�HW�O
XWLOLVDWLRQ�GH�
O
HVSDFH�SXEOLF
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̽ 'LPLQXHU�OD�FLUFXODWLRQ�DXWRPRELOH�GDQV�OH�FĕXU�GH�YLOOH�HW�OHV�FĕXUV�
GHV�TXDUWLHUV�HW�HQ�SDUWLFXOLHU�VXU�OH�9LHX[�3RUW

̽ '«YHORSSHU�OD�SUDWLTXH�GX�Y«OR�FRPPH�PRGH�GH�G«SODFHPHQW�
WUDYDLO�«WXGHV�ORLVLUV�

̽ 5HFRQTX«ULU�O
HVSDFH�SXEOLF�SDU�OHV�FLUFXODWLRQV�GRXFHV�HW�DFWLYHV�

̽ )DYRULVHU�OHV�FRQWLQXLW«V�GH�FLUFXODWLRQ�SRXU�OHV�PRGHV�GH�
G«SODFHPHQUV�DFWLIV�HW�OHV�3HUVRQQHV�¢�0RELOLW«V�5«GXLWHV��305��

̽ '«YHORSSHU�O
LQWHUPRGDOLW«�

̽ $P«OLRUHU�O
DFFHVVLELOLW«�305�



��$;(6

̽ $SDLVHU�OD�YLOOH�SRXU�OD�UHQGUH�SOXV�FDOPH�HW�SOXV�DWWUDFWLYH�SRXU�FHX[�TXL�
\�U«VLGHQW

̽ )DYRULVHU�O
DFFHVVLELOLW«�GX�FHQWUH�YLOOH

̽ )DLUH�GDYDQWDJH�HQFRUH�GH�/D�5RFKHOOH�XQH�YLOOH�GX�Y«OR

̽ )DYRULVHU�O
LQQRYDWLRQ�HW�OHV�QRXYHOOHV�SUDWLTXHV�GH�PRELOLW«
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̽ 3UHQGUH�GHV�PHVXUHV�TXL�PRGXOHQW�O
XVDJH�GHV�HVSDFHV�HQ�IRQFWLRQ�GHV�
EHVRLQV��GHV�KHXUHV�RX�GHV�VDLVRQV���GLVSRVLWLRQ�m�PDUFK«�VDQV�YRLWXUH�
}����������H[WHQVLRQ�GX�GLVSRVLWLI�m�SRUW�SL«WRQ�}��SULQWHPSV�«W«���������

̽ /DQFHU�XQH�FRQFHUWDWLRQ���9LOOH�����ODQF«H�G
RFWREUH�¢�G«FHPEUH������
DYHF�G«ILQLWLRQ�G
XQ�SURJUDPPH�G
DP«QDJHPHQWV��VLJQDOLVDWLRQ��YRLULH��
VWDWLRQQHPHQW��TXDUWLHU�SDU�TXDUWLHU�VXU�OD�S«ULRGH������������

̽ (ODERUHU�XQ�3ODQ�GH�G«SODFHPHQWV�GHV�DJHQWV�PXQLFLSDX[�IDYRULVDQW�
WUDQVSRUW�FROOHFWLI�HW�Y«OR��GDQV�OH�FDGUH�GH�OD�G«PDUFKH�FLW
HUJLH

̽



̽ ,QVFULUH�OHV�HVSDFHV�GH�UHQFRQWUHV�HW�OHV�FRQWLQXLW«V�GH�FLUFXODWLRQ�GDQV�
WRXV�OHV�SURMHWV�G
XUEDQLVPH

̽ (ODERUHU�DYHF�OHV�5RFKHODLV��XQ�QRXYHDX�SODQ�GH�FLUFXODWLRQ�TXL�
��OLPLWH�OD�FLUFXODWLRQ�WUDYHUVDQW�OH�&HQWUH�9LOOH�HW�OHV�FĕXUV�GH�TXDUWLHUV
��DXJPHQWH�OD�VXSHUILFLH�GHV�]RQHV�GH�UHQFRQWUH�RX�GHV�]RQHV�SL«WRQQHV
��SHUPHW�OD�UHTXDOLILFDWLRQ�GX�9LHX[�SRUW��GX�*DEXW�¢�OD�UXH�/��9LHOMHX[��HW�
GX�TXDL�0DXEHF��GX�TXDUWLHU�0DUFK«�HW�GH�OD�SODFH�GH�9HUGXQ

̽ 6«FXULVHU�GDYDQWDJH�OHV�SDVVDJHV�SL«WRQV�HW�Y«ORV�VXU�OHV�JUDQGV�D[HV�
GH�FLUFXODWLRQ



)$925,6(5�/
$&&(66,%,/,7��'8�&(175(�9,//(�
̽ &RQGXLUH�XQH�U«IOH[LRQ�VXU�OD�SROLWLTXH�GH�VWDWLRQQHPHQW���VWDWLRQQHPHQW��

�VHSWHPEUH�̰�G«FHPEUH���������RIIUHV�HW�WDULILFDWLRQV�TXL�VHURQW�PLVHV�HQ�
SODFH�DX��HU�MDQYLHU�����

̽ )DLUH�DERXWLU�OD�U«IOH[LRQ�ODQF«H�GHSXLV�GH�QRPEUHXVHV�DQQ«HV�VXU�OHV�m�
HQWU«HV�GH�YLOOH�}�HQ�SULRULW«�O̵DFFªV�SDU�OH�SRQW�-��0RXOLQ��OH�ERXOHYDUG�
6DXWHO��OD�UXH�(��1RUPDQGLQ

̽ 3DUWLFLSHU��DX�&23,/�VXU�OHV�WUDQVSRUWV�GDQV�OD�&'$�

̽ 0HWWUH�HQ�ĕXYUH�GHV�SU«FRQLVDWLRQV�SRXU�OHV��3HUVRQQHV�¢�0RELOLW«�5«GXLWH�
��«ODERUDWLRQ�G̵XQ�FDOHQGULHU�HQ�FRQFHUWDWLRQ�DYHF�OHV�DVVRFLDWLRQV�
FRQFHUQ«HV�
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�ODERUHU�XQ�SODQ�SOXULDQQXHO�GH�G«YHORSSHPHQW�GH�OD�SUDWLTXH�GX�Y«OR�DYHF���
̽ XQH�mbPDLVRQ�GX�Y«ORb}b��«GXFDWLRQ��IRUPDWLRQ��FRPPXQLFDWLRQ

̽ �GHV�SDUFRXUV�F\FOLVWHV�V«FXULV«V�LQWHU�TXDUWLHUV�DYHF�XQH�DP«OLRUDWLRQ�GH�OD�
VLJQDO«WLTXH�GLUHFWLRQQHOOH�

̽ XQH�SULRULW«�DX�G«YHORSSHPHQW�GH�O
XVDJH�GX�Y«OR�FKH]�OHV�VFRODLUHV�HW�GDQV�
OHV�TXDUWLHUV�SRSXODLUHV�

̽ &U«DWLRQ�GH�SDUNLQJV�Y«ORV�V«FXULV«V�HW�DXJPHQWDWLRQ�GX�QRPEUH�GHV�
DUFHDX[�

̽ 0LVH�HQ�SODFH�GH�SDUFRXUV�FXOWXUH�HW�QDWXUH�¢�Y«OR�

̽ &U«DWLRQ�¢�OD�&'$�G
XQ�VHUYLFH�G
HQWUHWLHQ�GHV�SLVWHV�F\FODEOHV



)$925,6(5�/
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̽ ,QLWLHU�HW�VRXWHQLU�OHV�SURMHWV�G
DXWRSDUWDJH�HQWUH�SDUWLFXOLHUV�¢�O
«FKHOOH�

GHV�TXDUWLHUV�

̽ $FFURLWUH�O
RIIUH�GH�PRELOLW«�VXU�O
HDX�mb0HDXELOLW«b}b

̽ $P«OLRUHU�OH�VHUYLFH�GH�OLYUDLVRQ�«OHFWULTXH��

̽ 3DUWLFLSHU�¢�OD�FU«DWLRQ�G
XQ�VHUYLFH�GH�FRYRLWXUDJH�¢�O
«FKHOOH�GX�EDVVLQ�
GH�YLH�

̽ )DYRULVHU�O
XWLOLVDWLRQ�GH�Y«KLFXOHV�«OHFWULTXHV�HQ�FĕXU�GH�YLOOH

̽ 2UJDQLVHU�HW�DFFXHLOOLU�GHV�«YªQHPHQWV�HPEO«PDWLTXHV�HQ�WHUPH�GH�
PRELOLW«
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(5,&�3(55,1
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9,//(���(DX��(VSDFHV�QDWXUHOV��3URWHFWLRQ�
FRQWUH�O
«URVLRQ���GXFDWLRQ�¢�O
HQYLURQQHPHQW



32/,7,48(�'(�/
($8���3�5(11,6(5�/$�*(67,21�38%/,48(�'(�/$�
352'8&7,21�(7�'(�/$�',675,%87,21�'(�/
($8�327$%/(���/$�52&+(//(

̽ �WDEOLU�OD�FODUW«�VXU�OH�SUL[�GH�O
HDX�SRWDEOH�

̽ 0HWWUH�HQ�SODFH�XQH�QRXYHOOH�SROLWLTXH�WDULIDLUH�GH�O
HDX�SRWDEOH
̰ ,QVWDXUDWLRQ�G
XQH�WDULILFDWLRQ�SURJUHVVLYH�SRXU�O̵HDX�SRWDEOH
̰ 7DULILFDWLRQ�GLII«UHQFL«H�SDUWLFXOLHUV�SURIHVVLRQQHOV�HW�U«VLGHQFHV�

SULQFLSDOHV�U«VLGHQFHV�VHFRQGDLUHV���
̰ HQ�FRQFHUWDWLRQ�DYHF�OHV�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV��GH�SURWHFWLRQ�GH�

O
HQYLURQQHPHQW��GH�VRFLR�SURIHVVLRQQHOV�U«XQLV�HQ�JURXSH�GH�WUDYDLO���
̰ 5«GXLUH�OH�SUL[�GH�O
HDX�SRXU�OHV�XVDJHV�GRPHVWLTXHV�VDQV�PLVH�HQ�S«ULO�GH�OD�TXDOLW«�GX�

VHUYLFH�¢�ORQJ�WHUPH�
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̽ *DUDQWLU�VXU�OH�ORQJ�WHUPH�OD�TXDOLW«�GH�O
HDX�SRWDEOH

̰ 5HQIRUFHU�OD�SROLWLTXH�GH�SURWHFWLRQ�GH�OD�UHVVRXUFH�GHV�FDSWDJHV�
̰ �SRXUVXLWH�GH�OD�SROLWLTXH�G
DFTXLVLWLRQ�IRQFLªUH�HW�GH�UHFRQYHUVLRQ�HQ�ELR�GHV�WHUUHV�

DJULFROHV�GHV�EDVVLQV�G
DOLPHQWDWLRQ���
̰ $XJPHQWHU�OD�SDUW�GH�O
HDX�SURYHQDQW�GHV�FDSWDJHV�VRXWHUUDLQV�GH�OD�9LOOH�
̰ �$FF«O«UHU�OH�UHPSODFHPHQW�GHV�EUDQFKHPHQWV�HQ�SORPEb��REMHFWLI�SOXV�DXFXQ�

EUDQFKHPHQW�HQ�SORPE�¢�/D�5RFKHOOH�ILQ��������

� 5pGXLUH�OH�JDVSLOODJH�GH�O
HDX�
± 3RXUVXLYUH�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�j�O
DPpOLRUDWLRQ�GX�WDX[�GH�IXLWH�HW�j�OD�

SpUHQQLWp�GX�UpVHDX�j�ORQJ�WHUPH�
± 3RXUVXLYUH�OD�SROLWLTXH�GH�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G
HDX�SRWDEOH�
± �&'$���3URSRVHU�XQ�DXGLW�FRPSOHW�VXU�OD�JHVWLRQ�GH�O
HDX�DX�QLYHDX�GH�OD�&'$�HW�OH�

SDVVDJH�HQ�UpJLH�SXEOLTXH�GH�OD�SURGXFWLRQ�HW�GH�OD�GLVWULEXWLRQ�
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̽ /H�0DUDLV�GH�7DVGRQ

̰ (QUD\HU�OD�SROLWLTXH�G̵XUEDQLVDWLRQ�SURJUDPP«H
̰ (ODERUHU�XQ��SURMHW�FR�FRQVWUXLW��$\WU«�&'$���DYHF�O
REMHFWLI�GH�PD[LPLVHU�OHV�

SRWHQWLDOLW«V�ELRORJLTXHV��GH�UHVWDXUHU�OHV�SD\VDJHV�HW�GH�YDORULVHU�FHW�HVSDFH�DXSUªV�
GX�SXEOLF�SDU��GHV�FKHPLQHPHQWV�G̵LQWHUSU«WDWLRQ��

̰ $VVXUHU�XQH�OLDLVRQ�SL«WRQQH�HW�F\FODEOH�GHSXLV�OH�FHQWUH�YLOOH�
̰ 0HWWUH�HQ�SODFH�XQH�JHVWLRQ�DPELWLHXVH�GH�FHV�PDUDLV�U«KDELOLW«V�
̰ 3URW«JHU�OHV�]RQHV�DJULFROHV�WDPSRQV���UHFRQYHUWLU�YHUV�OH�ELR��DYHF�XQ�FODVVHPHQW�

DGPLQLVWUDWLI�ILDEOH�HW�GXUDEOH�
̰ 5HODQFHU�OH�SURMHW�GH�FODVVHPHQW�HQ�5«VHUYH�1DWXUHOOH�5«JLRQDOH����



(63$&(6�1$785(/6���

̽ /H�0DUDLV�GH�7DVGRQ���
̰ &RQIRUWHU�OH�UHODLV�QDWXUH�GH�OD�0RXOLQHWWH�
̰ ,QVWLWXHU�XQ�FRPLW«�GH�VXLYL�HW�GH�JHVWLRQ�GH�OD�]RQH

̽ /LWWRUDO�VXG
̰ SRXU�OH�OLWWRUDO�DOODQW�GH�OD�SRLQWH�GH�5RX[�¢�OD�3RLQWH�GX�&KD\

̽ 0DUDLV�GH�3DPSLQ
̰ 5HVWDXUHU�OH�IRQFWLRQQHPHQW�K\GUDXOLTXH�RULJLQHO
̰ 5HODQFHU�OH�FODVVHPHQW�HQ�5«VHUYH�1DWXUHOOH�5«JLRQDOH



(63$&(6�1$785(/6���

̽ 5HVWDXUHU�OHV�SODQV�G̵HDX�GH�9LOOHQHXYH

̽ 5HODQFHU�OH�SURMHW�GH�3DUF�QDWXUHO�PDULQ

̽ 7UDQVSRVHU�GH�PDQLªUH� YRORQWDULVWH� OHV� WUDPHV�YHUWHV�HW�EOHXHV�GDQV�
OHV�GRFXPHQWV�G
XUEDQLVPH



%LRGLYHUVLW«� �� )DYRULVHU� OD� ELRGLYHUVLW«� XUEDLQH� SRXU� OH� UHWRXU� GX�
VDXYDJH�HQ�YLOOH
̽ )DLUH�GHV�HVSDFHV�SXEOLFV�GHV�OLHX[�H[HPSODLUHV�SRXU�OD�ELRGLYHUVLW«��

̰ %¤WLPHQWV���IDYRULVHU�OHV�HVSªFHV�FDYHUQLFROHV�
̰ (VSDFHV�9HUWV����,QW«JUHU�V\VW«PDWLTXHPHQW�OHV�HQMHX[�ELRGLYHUVLW«V��DYRLU�XQH�

JHVWLRQ�SOXV�m�QDWXUDOLVWH�}� ��!�U«GXFWLRQ�GHV�FR½WV�GH�JHVWLRQ���
̰ 3URMHWV�G̵XUEDQLVPH���LGHP�
̰ (VSDFHV�SXEOLFV���U«LQWURGXLUH�GHV�HVSªFHV�Y«J«WDOHV�QDWLYHV�IDYRULVDQW�OD�YHQXH�GHV�

HVSªFHV�DQLPDOHV��FHV�HVSDFHV�GHYLHQGURQW�DLQVL�GHV�WUDPHV�IDYRUDEOHV�¢�OD�
ELRGLYHUVLW«�HQ�YLOOH

̰ /XWWHU�FRQWUH�OHV�LQYDVLYHV



%LRGLYHUVLW«���
̽ 6HQVLELOLVHU� OH� MDUGLQLHU� DPDWHXU� ¢� XQH� JHVWLRQ� IDYRUDEOH� ¢� OD�

ELRGLYHUVLW«
̰ PDWLQ«H� G̵LQIRUPDWLRQ� HW� GH� IRUPDWLRQ� ¢� OD� G«FRXYHUWH� GH� OD� ELRGLYHUVLW«� GDQV� VRQ�

MDUGLQ
̰ 8Q�HIIRUW�SDUWLFXOLHU�VHUD�PHQ«�DX�QLYHDX�GHV� MDUGLQV� IDPLOLDX[�SRXU�XQ�SDVVDJH�DX�

ELR

̽ 3DUWDJHU�DYHF�WRXV�FHWWH�ELRGLYHUVLW«
̰ 2UJDQLVHU�GHV�V«DQFHV�GH�IRUPDWLRQ�SRXU�OH�JUDQG�SXEOLF�VXU�OH�WKªPH�GH�OD�

ELRGLYHUVLW«
̰ $FWLRQV�GH�VHQVLELOLVDWLRQ�GDQV�OHV�HVSDFHV�QDWXUHOV�GH�/D�5RFKHOOH

̽ 6HQVLELOLVHU�OHV�VFRODLUHV
̰ 3URILWHU�GHV�7$3�SRXU�VHQVLELOLVHU�OHV�SOXV�MHXQHV�¢�OD�ELRGLYHUVLW«�HQ�YLOOH



��«OXV�����G«O«JDWLRQV

0$5,21�3,&+27
9,//(���63(&7$&/(�9,9$17��
$576�9,68(/6��$8',29,68(/�
$&7,21�&8/785(//(



̽ 'HX[�D[HV��
̰ FU«DWLRQ� �� PHWWUH� HQ� SODFH� OHV�

FRQGLWLRQV� SRXU� TXH� OHV� DUWLVWHV�
SXLVVHQW�FU«HU�WRXW�HQ�V
RXYUDQW�¢�OD�
SRSXODWLRQ

̰ OD� P«GLDWLRQ� �� '«SOR\HU� OD� FU«DWLRQ�
GDQV� WRXWH� OD� YLOOH� DX� FRQWDFW� GHV�
KDELWDQWV� HQ� U«Y«ODQW� GHV� OLHX[�
LQKDELWXHOV� HW� OHV� WDOHQWV� GH� QRV�
TXDUWLHUV

/$�&8/785(�(1�0289(0(17��
)$,5(�&,5&8/(5�/(6�,'((6��/(6�+200(6�(7�/(6�+,672,5(6

̽ 'HX[�VHFWHXUV�SKDUHV��
̰ DXGLRYLVXHO� �� GH� OD� SURGXFWLRQ�

�VWXGLR�� DFFXHLO� WRXUQDJH��
SURIHVVLRQHOV�� ¢� OD� GLIIXVLRQ�
�PDUFK«V�� IHVWLYDOV�� 79�� DYHF�
«GXFDWLRQ� ¢� O̵LPDJH� �)$5�� DWHOLHUV�

± OD�GDQVH���IRUW�SRWHQWLHO��FLHV�
SURIHVVLRQQHOOHV��&RQVHUYDWRLUH��
&&1��IHVWLYDO�VWUXFWXUH�
G
DFFRPSDJQHPHQW�



̽ 3UREO«PDWLTXHV��

̰ VDOOHV� GH� SUDWLTXHV�� GH� FU«DWLRQ�� GH� GLIIXVLRQ

̰ IUDFWXUH�HQWUH�OLHX[�LQVWLWXWLRQQHOV��SURIHVVLRQQHOV�HW�SRSXODWLRQ

̰ SU«FDULVDWLRQ�GH�OD�SURIHVVLRQ

̰ YLVLELOLW«�HW�KDUPRQLVDWLRQ�GH�O̵RIIUH�«YªQHPHQWLHOOH�HW�S«GDJRJLTXH

/$�&8/785(�(1�0289(0(17



̽ 5HODWLRQ�3RUW���&RHXU�GH�YLOOH

̽ 5HODWLRQ�&HQWUH�YLOOH���4XDUWLHUV�

̽ 5HODWLRQ�,QWHU�TXDUWLHUV

̽ 5HODWLRQ�9LOOH���&'$�

̽ 5HODWLRQ�9LOOH���,QWHUQDWLRQDO

352%/(0$7,48(�'(�/$�&,5&8/$7,21�'$16�/Ɗ(63$&(



̽ 9RORQW«���
5«HQFKDQWHU�OD�9LOOH�HQ�
RUJDQLVDQW�OD�UHQFRQWUH�HQWUH�OHV�
KDELWDQWV�HW�OD�FU«DWLRQ�DXWRXU�GH�
O
LGHQWLW«�PDULWLPH

/$�&8/785(�(1�0289(0(17��
)$,5(�&,5&8/(5�/(6�,'((6��/(6�+200(6�(7�/(6�+,672,5(6

̽ $PELWLRQ���
± LPSXOVHU�XQH�HIIHUYHVFHQFH�

FU«DWLYH�TXL�I«GªUH�OHV�
KDELWDQWV�HW�OHV�DUWLVWHV�

± IDLUH�GH�OD�YLOOH�XQ�
ODERUDWRLUH�G
H[S«ULHQFHV�
G
DFWLRQ�FXOWXUHOOH

± UHGRQQHU�XQH�G\QDPLTXH�HW�
XQH�GLPHQVLRQ�QRYDWULFHV



$FWLRQV�¢�FRXUW�WHUPH
̽ /DQFHU�OHV�DVVLVHV�GH�OD�&XOWXUH

̰ 2XYHUWHV� ¢� WRXV� OHV� DFWHXUV� FXOWXUHOV� HW� ¢� WRXV� OHV� DUWLVWHV�� HOOHV� SHUPHWWURQW� G̵
«FKDQJHU�VXU�OHV�SULRULW«V�SRXU�QRWUH�YLOOH�

̰ «WDEOLU�XQ�«WDW�GHV�OLHX[��XQH�PLVH�¢�SODW�GHV�UHVVRXUFHV��GHV�IRUFHV��GHV�RSSRUWXQLW«V�
VDQV�RXEOLHU�OHV�IDLEOHVVHV�HW�PHQDFHV�¢�YHQLU�

̰ 9DOLGHU�GHV�RULHQWDWLRQV�SROLWLTXHV�HQ�FRQFHUWDWLRQ�DYHF�OHV�«TXLSHV�PXQLFLSDOHV��OHV�
VWUXFWXUHV� �� OHV� DVVRFLDWLRQV�� OHV� SUDWLTXDQWV�� OHV� DUWLVWHV�� OHV� KDELWDQWV�� OHV�
P«GLDWHXUV�HWF

̰ 0LVH�HQ�SODFH�G˹XQ�FRPLW«�GH�VXLYL�DYHF�XQ�UHSU«VHQWDQW�SDU�FROOªJH

̽ &U«HU�GH�JUDQGV�UHQGH]�YRXV�SRSXODLUHV�SRXU�WLVVHU�OH�U«FLW�GH�O̵+LVWRLUH�
FRPPXQH��W\SH�YHQXH�GH�O
+HUPLRQH�
̰ DYHF�SURJUDPPH�GH�U«VLGHQFH�G
DUWLVWHV�GDQV���]RQHV�GH�/D�5RFKHOOH
̰ 5HVWLWXWLRQ�ORUV�G̵XQH�I¬WH�SRSXODLUH�W\SH�I¬WH�GX�SRUW�GH�S¬FKH



$FWLRQV�¢�PR\HQ�WHUPH
̽ '«ILQLU�OHV�FULWªUHV�GH�VXEYHQWLRQ��SDUWLFLSDWLI��6&23��«FR�PDQLI̿�
̽ 4XDOLILHU� O̵RIIUH�FXOWXUHOOH� LQWHU�TXDUWLHUV� �� 1RPPHU�XQ�RXWLO� U«I«UHQW� �OLHX�HW�RX�

«TXLSH�GH�P«GLDWLRQ��GDQV�FKDTXH�TXDUWLHU��SRXU�IDYRULVHU�O̵DFFªV�GH�WRXV�OHV�KDELWDQWV�¢�OD�
FXOWXUH�

̽ 5HG\QDPLVHU�HW�PHWWUH�HQ�U«VRQDQFH�OHV�OLHX[�GH�OD�YLOOH�VRXV�XWLOLV«V�HW�OHV�
UHPHWWUH�¢�GLVSRVLWLRQ�GHV�SRUWHXUV�GH�SURMHWV���GHV�DUWLVWHV��SUDWLTXDQWV�HW�GHV�KDELWDQWV
̰ /H�&DUU«�$PHORW�DX�FHQWUH�YLOOH��VHUD�XQ�SURMHW�GH�S«SLQLªUH�GH�SURMHWV�FXOWXUHOV�SU«�

SURIHVVLRQQHOV� WRXW� HQ� GHPHXUDQW� XQ� OLHX� GH� SUDWLTXH� DPDWHXU�� GH� SURJUDPPDWLRQ�
«PHUJHDQWH��

̰ 3URMHW�*DEXW���0HWWUH�HQ�SODFH�XQ�OLHX�G̵H[SUHVVLRQ�SRXU�OHV�DUWLVWHV�SURIHVVLRQQHOV�HW�
DPDWHXUV�

̰ 0DLVRQ�GHV�«FULWXUHV���0RQWHU�XQ�OLHX�GH�U«VLGHQFH�GDQV�OD�FRQWLQXLW«�G̵,QWHUPRQGHV



$FWLRQV�¢�ORQJ�WHUPH
̽ '«ILQLU�6WUXFWXUHU�OD�)LOLªUH�$XGLRYLVXHOOH��YHUV�XQ�WUDQVIHUW�&'$"�

̽ )DLUH�UD\RQQHU�OD�YLOOH�VXU�OH�SODQ�QDWLRQDO�HW�LQWHUQDWLRQDO���/D�5RFKHOOH�
WHUUH�G
,PDJHV�	�GH�'DQVH

̽ 0LVH�HQ�3ODFH�GHV�3DUFRXUV�G
(GXFDWLRQ�DUWLVWLTXH�HW�FXOWXUHOOH

̽ &RPS«WHQFH�&XOWXUHOOH�¢� OD�&'$���PHQHU�XQ�SURMHW�FRPPXQ�̸7HUULWRLUH��
/HFWXUH̹���6WUXFWXUDWLRQ�GX�U«VHDX�P«GLDWKªTXHV�HW�DFFRPSDJQHPHQW�
GH�O̵«YROXWLRQ�GHV�OLHX[�HW�GHV�P«WLHUV

̽ &U«HU�XQ�SDUFRXUV�DXWRXU�GHV�DUWV�XUEDLQV��*UDII�
̽ (ODERUHU� HW� IDLUH� DSSOLTXHU� XQH� FKDUWH� GHV� PDQLIHVWDWLRQV� «FR�

UHVSRQVDEOHV



��«OXV�����G«O«JDWLRQV

*(5$5'�*28521
9,//(����QHUJLHV�HW�7UDQVLWLRQ�
«QHUJ«WLTXH���FODLUDJH�SXEOLF



̽ $YDQWDJHV��
̰ $XJPHQWHU�OH�SRXYRLU�G
DFKDW�GHV�URFKHODLV
̰ 2ULHQWH�GHV�LQYHVWLVVHPHQWV�SULY«V�HW�GHV�HPSORLV�YHUV�OHV�P«WLHUV�G̵DXMRXUG̵KXL�HW�

GH�GHPDLQ��GRQF�ĕXYUH�¢�OD�FU«DWLRQ�G̵DFWLYLW«V�HW�G̵HPSORLV
̰ )DYRULVH� OHV� IRUPDWLRQV� ¢� /D� 5RFKHOOH� DOODQW� GDQV� FH� VHQV� �� OHV� IRUPDWLRQV�

WHFKQLTXHV� FRXUWHV���,87���HW�ORQJXHV� �� (,*6,� �� FRPPH� OHV� IRUPDWLRQV�
«FRQRPLTXHV� HW�FRPPHUFLDOHV���6XS�GH�&R���WHFK�GH� FR�̿��VXU�OH�VXMHW

̰ /XWWH�FRQWUH�OD�SROOXWLRQ�DWPRVSK«ULTXH�HW�OH�U«FKDXIIHPHQW� FOLPDWLTXH�
TXL�FRQFHUQH�GLUHFWHPHQW�OD�YLOOH�GH�/D�5RFKHOOH��YLOOH�GX�OLWWRUDO���

/$�75$16,7,21�(1(5*(7,48(��
2%-(&7,)�$872120,(�(1(5*(7,48(�'(�/$�9,//(



̽ /̵RXWLO�&LWHUJLH��
̰ 6̵DSSX\HU�VXU�OH�SODQ�&OLPDW�GH�OD�YLOOH�HW�VXU�O̵RXWLO�&LWHUJLH�
̰ (WUH�DX�VHUYLFH�G̵XQH�Y«ULWDEOH�SROLWLTXH�G̵DXWRQRPLH�«QHUJ«WLTXH��
̰ ̸�*ROG�ODEHO�̸��¢�WUDYHUV�XQH�SROLWLTXH�FRK«UHQWH�HW�SODQLIL«H��SDV�¢�WUDYHUV�OD�

UHFKHUFKH�GH�OD�U«FRPSHQVH

̽ /D�P«WKRGH���$JLU�¢�FRXUW�WHUPH�SRXU�DYRLU�XQH�YLVLRQ�GH�ORQJ� WHUPH
̰ )DLUH� FRPSUHQGUH� HW� SDUWDJHU� DX[� FLWR\HQV� OD� Q«FHVVLW«� «FRQRPLTXH�

GH�OD�WUDQVLWLRQ�«QHUJ«WLTXH
̽ $FWLRQV� � G̵LQIRUPDWLRQ�IRUPDWLRQ� GHV� «OXV�� GHV� SHUVRQQHOV� GH� PDLULH�� GHV� FRPLW«V� GH�

TXDUWLHU�� GHV� MHXQHV� �VFRODLUHV�� HW� GH� OHXUV�SDUHQWV�� ,QW«JUHU� XQ� YROHW� «GXFDWLRQ�¢� FLWHUJLH�
�IDLW�

̽ &DPSDJQH�G̵LQIRUPDWLRQ�J«Q«UDOH�VXU�OHV�ELHQIDLWV�«FRQRPLTXHV

/$�75$16,7,21�(1(5*(7,48(��
/(6�02<(16



̽ /D�P«WKRGH���
̰ 8QH�SODQLILFDWLRQ�G̵LQYHVWLVVHPHQWV�SOXULDQQXHOOH�DPELWLHXVH

̽ 'DQV�OD�VREUL«W«�«QHUJ«WLTXH�GH�OD�YLOOH

̽ 'DQV�OD�U«QRYDWLRQ�WKHUPLTXH�GHV�E¤WLPHQWV�SXEOLFV

̽ 'DQV�O̵DLGH�¢�OD�U«QRYDWLRQ�WKHUPLTXH�GHV�E¤WLPHQWV�SULY«V

̽ 'DQV�OD�SURGXFWLRQ�G̵«QHUJLH�¢�SDUWLU�GHV�(15�SRXU�U«SRQGUH�DX[�EHVRLQV�GH�OD�SRSXODWLRQ

̰ /H�ILQDQFHPHQW� GHV�LQYHVWLVVHPHQWV�

̽ $XWRILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV���UHFRXUV�DX�EXGJHW�PXQLFLSDO���ILQDQFHPHQW�SDU�OHV�
UHFHWWHV�EXGJ«WDLUHV�VDQV�DXJPHQWHU�OHV�LPS¶WV
 !�/H�FRQVRPPDWHXU�SD\HXU���UHFHWWHV�VXU�OD�WD[H�G̵«OHFWULFLW«���UHFHWWHV�OL«H6�DX[�YHQWHV�
LPPRELOLªUHV���UHFHWWHV�ILVFDOHV�LQGLUHFWHV�OL«HV�DX�G«YHORSSHPHQW�GHV�DFWLYLW«V�
«FRQRPLTXHV��

/$�75$16,7,21�(1(5*(7,48(��
/(6�02<(16��



̽ /D�P«WKRGH���
̰ /H�ILQDQFHPHQW� GHV�LQYHVWLVVHPHQWV���

́ /H�WLHUV�ILQDQFHPHQW�
̰ ILQDQFHPHQW�GHV�WUDYDX[�SDU�XQ�LQYHVWLVVHXU��HQFRXUDJHPHQW�GHV�ILQDQFHPHQWV�

FLWR\HQV

́ /HV� VXEYHQWLRQV���&I�1RXYHOOH�ORL�VXU�OD�WUDQVLWLRQ�«QHUJ«WLTXH

́ /˹HPSUXQW�UHPERXUV«�SDU�OHV�JDLQV�LVVXV�GHV�«FRQRPLHV�J«Q«U«HV

/$�75$16,7,21�(1(5*(7,48(��
/(6�02<(16��



̽ 9ROHW�«FR�DGPLQLVWUDWLRQ
̰ VXLYL�GH�FRQVRPPDWLRQ�«OHFWULTXH�SRXU�U«IO«FKLU�¢�GHV�«FRQRPLHV�
̰ FRPPXQLFDWLRQ�VXU�OHV�DYDQWDJHV�«FRQRPLTXHV��OHV�DVSHFWV�HQYLURQQHPHQWDX[�HW�

VRFLDX[�
̰ &RPPXQLFDWLRQ�LQWHUQH�UDSSHODQW�OHV�ERQV�JHVWHV�

̰ 6HQVLELOLVHU�DX[�PRGHV�GH�G«SODFHPHQW

̽ 9ROHW�«GXFDWLRQ�
̰ 6̵DSSX\HU�VXU�OHV�7$3
̰ ,QWHUYHQWLRQ�HW�RX�IRUPDWLRQ�GHV�DQLPDWHXUV��RX�PDOOHWWH�S«GDJRJLTXH
̰ /DEHO�(&2�(FROH
̰ &RPPXQLFDWLRQ�LQWHUQH�UDSSHODQW�OHV�ERQV�JHVWHV
̰ 6XEYHQWLRQQHU�GHV�YR\DJHV�S«GDJRJLTXHV�VXU�OH�WKªPH�
̰ ,QYLWHU�OHV�SDUHQWV�¢�GHV�DFWLRQV
̰ U«QRYDWLRQV�WKHUPLTXHV�HQ�SULRULW«�VXU�GHV�«FROHV�HQ�JXLVH�G̵H[HPSOHV

/$�75$16,7,21�(1(5*(7,48(��
/(6�$&7,216



̽ 9ROHW�E¤WLPHQWV�SXEOLFV�HW�SULY«V
̰ WRXW�QRXYHDX�E¤WLPHQW�SXEOLF�RX�WRXW�QRXYHDX�TXDUWLHU�FRQ©XV�HQ�QRUPHV�«QHUJLHV�

SRVLWLYHV
̰ SODQ�SOXULDQQXHO�G̵LQYHVWLVVHPHQW�VXU���RX����DQV�GH�U«QRYDWLRQ�WKHUPLTXH
̰ DWWHQWLRQ�SDUWLFXOLªUH�SRXU�O̵+¶WHO�GH�YLOOH
̰ &U«HU�XQ�JXLFKHW�XQLTXH
̰ 0HQHU�XQH�SROLWLTXH�GH�VXEYHQWLRQV

̽ 9ROHW�IRXUQLVVHXUV�G̵«QHUJLH
̰ 5HQ«JRFLHU�OHV�FRQWUDWV�DYHF�OHV�IRXUQLVVHXUV�HW�RUJDQLVHU�XQH�SRUWH�GH�VRUWLH�GH�OD�

G«SHQGDQFH�QXFO«DLUH�HW�JD]
̰ «WXGHV�VXU�OD�IDLVDELOLW«�WHFKQLTXH�HW�«FRQRPLTXH�GHV�«QHUJLHV�PDULQHV
̰ 8WLOLVHU�DX�PD[LPXP�OHV�SRWHQWLDOLW«V�GHV�U«VHDX[�GH�FKDOHXU�DYHF�HQTX¬WHV�VXU�OH�

UHF\FODJH�GHV�G«FKHWV�VXU�SODFH
̰ '«YHORSSHU���SXEOLF���HW�IDLUH�G«YHORSSHU���SULY«���OH�VRODLUH�WKHUPLTXH�HW�«OHFWULTXH

/$�75$16,7,21�(1(5*(7,48(��
/(6�$&7,216���



̽ 9ROHW�HPSORL
̰ )RUPDWLRQV�SRVW�EDF
̰ 6XEYHQWLRQQHU�OD�YHQXH�G̵HQWUHSULVHV�GX�E¤WLPHQW�VS«FLDOLV«HV�GDQV�OD�

U«QRYDWLRQ�WKHUPLTXH�HW�OHV�(15
̰ &'$��� LQFOXUH�GDQV�VRQ�G«YHORSSHPHQW�«FRQRPLTXH�XQH�LQFLWDWLRQ�¢�IDLUH�YHQLU�GHV�

HQWUHSULVHV�GH�(15

� 9ROHW�FLWR\HQ
± VFK«PD�G̵LQIRUPDWLRQ�GH�OD�SRSXODWLRQ�HW�GH�IRUPDWLRQ�GH�SXEOLF�UHODLV
± ,QFLWDWLRQV�¢�O̵«FRQRPLH�GHV�G«FKHWV
± 5DPDVVDJH�GHV� G«FKHWV�YHUWV�HW�RX�PLVH�HQ�SODFH�GH�FRPSRVWDJH�SDU�

TXDUWLHU
± 6XEYHQWLRQV�DX[�FRQVWUXFWLRQV�¢�«QHUJLHV�SRVLWLYHV�HW�¢�OD�U«QRYDWLRQ
± 9ROHW�FRPPXQLFDWLRQ���OD�UHIRQWH�GX�VLWH�LQWHUQHW

/$�75$16,7,21�(1(5*(7,48(��
/(6�$&7,216���



̽ 9ROHW�«FODLUDJH�SXEOLF
̰ 6FK«PD� GLUHFWHXU�GH�O̵«FODLUDJH�SXEOLF
̰ «FODLUDJH�«OHFWULTXH�VRODLUH
̰ «TXLSHU�OHV�SRLQWV�OXPLQHX[�G̵DPSRXOHV�/('
̰ U«IOH[LRQ�DYHF�OD�YRLULH�G̵«OLPLQDWLRQ�GH�IHX[�GH�VLJQDOLVDWLRQ
̰ «WXGHV�FRQFHUQDQW�OD�U«GXFWLRQ�GH�O̵«FODLUDJH�SXEOLF���OD�QXLW���DX�PRPHQW�GH�1R­O���

VXU�OHV�E¤WLPHQWV�SXEOLFV
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