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$'$8+5�

�
3UpDPEXOH�
�
�
�
�
(Q�DSSOLFDWLRQ�GH� O·DUWLFOH�/�������GX�&RGH�GH� O·XUEDQLVPH�� WRXV�WUDYDX[��FRQVWUXFWLRQV�
RX�RSpUDWLRQV�GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�OHV�2ULHQWDWLRQV�G·$PpQDJHPHQW��
�
�
�
�
�
&HV� RULHQWDWLRQV� G·DPpQDJHPHQW� VRQW� VWUXFWXUpHV� DXWRXU� GH� GHX[� WKqPHV�
SULQFLSDX[�GDQV�OH�3ODQ�/RFDO�G·8UEDQLVPH�GH�OD�YLOOH�GH�6pOHVWDW���
�

��� $VVXUHU�XQH�GHVVHUWH�FRKpUHQWH�HW�RUJDQLVpH�GHV�H[WHQVLRQV�XUEDLQHV�
��� ,QWpJUHU�OH�3$(1�HW�VHV�H[WHQVLRQV�IXWXUHV�GDQV�OH�JUDQG�SD\VDJH�

�
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�
��� $VVXUHU� XQH� GHVVHUWH� FRKpUHQWH� HW� RUJDQLVpH� GHV�

H[WHQVLRQV�XUEDLQHV�
�
�
/H�SRVLWLRQQHPHQW�GHV� VHFWHXUV�G·H[WHQVLRQ�GH� O·DJJORPpUDWLRQ�SUpYXV�GDQV� OH�3/8�GH�
6pOHVWDW� V·LQVqUH�GH� IDoRQ� ORJLTXH�HW�RSSRUWXQH�GDQV� OH� WLVVX�H[LVWDQW� HW� FRQWULEXHUD� j�
PDLQWHQLU�XQH�TXDOLWp�SD\VDJqUH�HW�XUEDLQH�j�WRXV�OHV�KDELWDQWV�HW�RX�XWLOLVDWHXUV�G·RUHV�
HW�GpMj�UpVLGDQWV�RX�j�YHQLU��
�
/D�PRELOLVDWLRQ�RSWLPDOH�GH�FHV�VLWHV�GHVWLQpV�j�O·H[WHQVLRQ�GH�O·DJJORPpUDWLRQ�GRLW�rWUH�
UDWLRQQHOOH�HW�RUJDQLVpH�DILQ�G·rWUH�FRKpUHQWH�HW�XWLOH�DX�GpYHORSSHPHQW�TXDOLWDWLI�GH�OD�
FRPPXQH��$�FH� WLWUH�� OH�GRFXPHQW�G·RULHQWDWLRQV�G·DPpQDJHPHQW�SUpFLVH� OHV�SULQFLSHV�
GH�GHVVHUWH�GH�FHUWDLQV�VHFWHXUV�DX�WUDYHUV�GH�VFKpPDV�G·DPpQDJHPHQW��
�
7RXW�SURMHW�GH�FRQVWUXFWLRQ�GDQV�FHV�HVSDFHV�GHYUD�UHVSHFWHU�OHV�SUpFHSWHV�PHQWLRQQpV�
VXU� FHV� VFKpPDV� DILQ�GH� JDUDQWLU� XQH� FRKpUHQFH� JOREDOH� DX� VLWH�� HW� FH�TXHO� TXH� VRLW� OH�
SKDVDJH�UpHO�GH�O·RSpUDWLRQ�HW�RX�OH�U\WKPH�GHV�FRQVWUXFWLRQV�TXL�V·\�LPSODQWHURQW��
�
�
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�
�
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�
6HFWHXU�,$8D�²�5XH�GX�6DXPRQ�
6XSHUILFLH�������KHFWDUHV�
�

��
3DUFHOODLUH�
�
/H� SDUFHOODLUH� QH� SUpVHQWH� SDV� GH� GLIILFXOWpV� PDMHXUHV� SXLVTXH� OH� VHFWHXU� HVW�
H[FOXVLYHPHQW�FRPSRVp�G·XQLWpV�IRQFLqUHV�FRPSOqWHV��
�
'HVVHUWH�
�
/D� GHVVHUWH� GX� VHFWHXU� V·RUJDQLVHUD� DXWRXU� G·XQ� ERXFODJH� GH� YRLULH� HQWUH� OD� UXH� GH� OD�
7DQFKH�HW�OD�UXH�GX�6DXPRQ�HW�G·XQ�PDLOODJH�LQWHUQH��
�
�
�
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6HFWHXU�,$8D�²�5RXWH�GH�0XWWHUVKROW]�
6XSHUILFLH�������KHFWDUHV�
�
�

��
3DUFHOODLUH�
�
&H�VHFWHXU�G·H[WHQVLRQ�GRLW�FRPSOpWHU�O·XUEDQLVDWLRQ�YHUV�O·(VW�GH�OD�9LOOH��/H�SDUFHOODLUH�
QH�SUpVHQWH�SDV�GH�GLIILFXOWpV�PDMHXUHV�SXLVTXH� OH� VHFWHXU�HVW� H[FOXVLYHPHQW� FRPSRVp�
G·XQLWpV�IRQFLqUHV�FRPSOqWHV��
�
'HVVHUWH�
�
/D� GHVVHUWH� GH� FH� VHFWHXU� HVW� SUpYXH� j� SDUWLU� GH� OD� URXWH� GH� 0XWWHUVKROW]� �XQ�
HPSODFHPHQW�UpVHUYp�HVW�LQVFULW�DX�SODQ�GH�]RQDJH���(OOH�SRXUUDLW�V·HIIHFWXHU�HQ�LPSDVVH�
j�SDUWLU�GH�FHW�HPSODFHPHQW�UpVHUYp��FH�TXL�QpFHVVLWHUDLW�O·DPpQDJHPHQW�G·XQH�SODFH�GH�
UHWRXUQHPHQW��
�
�
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6HFWHXU�,$8D�²�&KHPLQ�GX�3HWLW�0XKOZHJ�
6XSHUILFLH�������KHFWDUHV�
�

��
3DUFHOODLUH�
�
&H�VHFWHXU�FRUUHVSRQG�DX�UHOLTXDW�G·XQ�DQFLHQ�VHFWHXU��1$D�GX�326��/H�SDUFHOODLUH�HVW�
SULQFLSDOHPHQW�FRPSRVp�G·DUULqUHV�GH�SURSULpWpV�TXL�FRQVWLWXHQW�OHV�MDUGLQV�SULYDWLIV�GHV�
SDUWLFXOLHUV��
�
'HVVHUWH�
�
8Q�ERXFODJH�GH� YRLULH�GHYUD�rWUH� UpDOLVp� HQWUH� OH�&KHPLQ�GX�3HWLW�0XKOZHJ�HW� OD� UXH�
-HDQ�3DXO�'DGHOVHQ��
�
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6HFWHXU�,$8D�²�5XH�G·(EHUVKHLP�
6XSHUILFLH�����KHFWDUH�
�

��
3DUFHOODLUH�
�
&H�VHFWHXU�FRUUHVSRQG�DX�UHOLTXDW�G·XQ�DQFLHQ�VHFWHXU��1$D�GX�326��/H�SDUFHOODLUH�HVW�
SULQFLSDOHPHQW�FRPSRVp�G·DUULqUHV�GH�SURSULpWpV�TXL�FRQVWLWXHQW�OHV�MDUGLQV�SULYDWLIV�GHV�
SDUWLFXOLHUV��
�
'HVVHUWH�
�
/D�GHVVHUWH�V·RSpUHUD�j�SDUWLU�GH�O·LPSDVVH�GHV�)UqUHV�0DWKLV��$X�1RUG��XQ�ERXFODJH�GH�
YRLULH�DYHF�O·LPSDVVH�FRQWLJXs�GHYUD�rWUH�UpDOLVp��/D�SDUWLH�6XG�GX�VHFWHXU�VHUD�GHVVHUYLH�
SDU�XQH�LPSDVVH�GRWpH�G·XQH�SODFH�GH�UHWRXUQHPHQW��
8QH�OLDLVRQ�GRXFH��F\FODEOH�HW�SLpWRQQH��VHUD�FUppH�HQ�GLUHFWLRQ�GH�OD�UXH�G·(EHUVKHLP��
�
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6HFWHXU�,$8D�²�5XH�G·(EHUPXQVWHU�
6XSHUILFLH�������KHFWDUHV�
�

��
3DUFHOODLUH�
�
/H�SDUFHOODLUH�HVW�SULQFLSDOHPHQW� FRPSRVp�G·DUULqUHV�GH�SURSULpWpV�TXL� FRQVWLWXHQW� OHV�
MDUGLQV�SULYDWLIV�GHV�SDUWLFXOLHUV��
�
'HVVHUWH�
�
/D� GHVVHUWH� V·RSpUHUD� j� SDUWLU� G·XQ� DFFqV� SULQFLSDO� UXH� GX� &LPHWLqUH� �HPSODFHPHQW�
UpVHUYp� LQVFULW� DX� SODQ� GH� ]RQDJH��� 8Q� ERXFODJH� LQWHUQH� j� OD� ]RQH� VHUD� UpDOLVp� HW� XQ�
ERXFODJH�DYHF�OD�UXH�G·(EHUVKHLP�DPpOLRUHUD�OD�GHVVHUWH�GX�VHFWHXU��
�
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6HFWHXU�,$8D�²�5XH�GH�6DLQWH�0DULH�DX[�0LQHV�
6XSHUILFLH�������KHFWDUHV�
�

��
�
3DUFHOODLUH�
�
/H�SDUFHOODLUH�QH�SUpVHQWH�SDV�GH�GLIILFXOWp�SDUWLFXOLqUH��$�QRWHU�TXH�FHUWDLQV�SDUFHOOHV�
VRQW�DFWXHOOHPHQW�RFFXSpHV�SDU�GHV�WDLOOLV��
�
'HVVHUWH�
�
8QH�$)8/�HVW�HQ�FRXUV�VXU�OD�SDUWLH�6XG�GX�VHFWHXU��/HV�SULQFLSHV�GH�GHVVHUWH�SRXU�FH�
VHFWHXU�VRQW�FHX[�GH�O·$)8/��
�
$� WHUPH�� GHV� ERXFODJHV� GH� YRLULH� HQWUH� OHV� YRLHV� HQ� DWWHQWH� GH� O·$)8/� HW� OD� UXH� GX�
'LHZHJ�FRQVWLWXHURQW�OHV�DFFqV�SULQFLSDX[�DX�VHFWHXU��
�
�
3UpFRQLVDWLRQ�
�
8QH� LQWHUIDFH� ERLVpH� GHYUDLW� rWUH�PDLQWHQXH� OH� ORQJ� GH� OD� URXWH� GH� 6DLQWH�0DULH�DX[�
0LQHV�HW�OH�FKHPLQ�IRUHVWLHU�H[LVWDQW�GHYUDLW�rWUH�PDLQWHQX�HW�WUDQVIRUPp�HQ�XQH�OLDLVRQ�
SLpWRQQH��
�
�
�
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��� ,QWpJUHU� OH� 3$(1� HW� VHV� H[WHQVLRQV� IXWXUHV� GDQV� OH�
JUDQG�SD\VDJH�
�VRXUFH���3ODQ�G
$PpQDJHPHQW�'LUHFWHXU���*$//2,6�²�$WHOLHU�GH�SD\VDJH���HVSDFH�XUEDLQ��

�
/H� SODQ� G·DPpQDJHPHQW� GLUHFWHXU� FRQFHUQH� OHV� ]RQHV� 8;� FRPSULVHV� GDQV� OH� 3DUF�
G·$FWLYLWp�(FRQRPLTXH�1RUG�HW�OH�ORWLVVHPHQW�©�6XG�7RGHQFR�ª��
�
/D� 9LOOH� GH� 6pOHVWDW� D� ODQFp� XQH� SROLWLTXH� GH� UHTXDOLILFDWLRQ� SD\VDJqUH� GH� VRQ� SDUF�
G
$FWLYLWp�(FRQRPLTXH�1RUG��
�
&HOOH�FL�V
HVW�WUDGXLWH�SDU�O
DGRSWLRQ�HQ�������G
XQ�3ODQ�'LUHFWHXU�G
$PpQDJHPHQW�
3D\VDJHU�FRQIpUDQW�j�FH�VHFWHXU�G
DFWLYLWpV�GX�EDQ�FRPPXQDO�XQH�LGHQWLWp�HW�XQH�XQLWp�
XUEDLQH��KRPRJpQpLWp�GH�WUDLWHPHQW�OH�ORQJ�G
XQH�PrPH�YRLH������HQ�PDUTXDQW�OHV�OLJQHV�
IRUWHV� GX� SD\VDJH�� HQ� GpILQLVVDQW� OHV� OLPLWHV�� HQ� RUGRQQDQW� HW� HQ� KLpUDUFKLVDQW� OHV�
FDWpJRULHV�G
HVSDFHV�� HQ� FRQIRUWDQW� OD� VpFXULWp� URXWLqUH�SDU�XQH�PHLOOHXUH� OLVLELOLWp�GHV�
YRLHV� HW� HQ� DWWpQXDQW� O
LPSDFW�� YLVXHO� G
XQH� DUFKLWHFWXUH� GLVJUDFLHXVH� HVVHQWLHOOHPHQW�
LQGXVWULHOOH� �EDUGDJHV� PpWDOOLTXHV�� DFFRPSDJQpH� GH� GLVSRVLWLIV� G
HQVHLJQHV� HW� GH�
SXEOLFLWpV�DJUHVVLYHV��
�
'H�SOXV�� OH� WUDLWHPHQW�SD\VDJHU�HVW�SHQVp� FRPPH�XQ�pOpPHQW�G
DFFXHLO�� GH� FRQIRUW� HW�
G
RUJDQLVDWLRQ�GH�OD�]RQH��
�
&HV�REMHFWLIV�VXSSRVHQW�OD�PLVH�HQ�±XYUH�G
XQH�GpPDUFKH�JOREDOH�TXL�QH�SHXW�VH�OLPLWHU�
j� XQH� LQWHUYHQWLRQ� VXU� OH� GRPDLQH� SXEOLF� PDLV� TXL� GRLW�� DX� FRQWUDLUH�� V
pWHQGUH� DX�
GRPDLQH�SULYp��
�
/
LQWpJUDWLRQ�GX�GLVSRVLWLI�SD\VDJHU�SUpFRQLVp�SDU��
�$WHOLHU�GH�3D\VDJH���(VSDFH�8UEDLQ��
�� *DOORLV�� GDQV� OHV� RULHQWDWLRQV� G
DPpQDJHPHQW� GX� 3/8�� YLVH� j� SHUPHWWUH� VD� SULVH� HQ�
FRPSWH� ORUV� GH� O
LQVWUXFWLRQ� GHV� GHPDQGHV�G
DXWRULVDWLRQ�G
XUEDQLVPH�� TX
LO� V
DJLVVH� GH�
FRQVWUXFWLRQV�QHXYHV�RX�GH�WUDYDX[�SRUWDQW�VXU�GHV�EkWLPHQWV�H[LVWDQWV�GH� IDoRQ�j�FH�
TX
LO� FRQFHUQH�� j� WHUPH�� O
HQVHPEOH� GHV� FRQVWUXFWLRQV� GX� SpULPqWUH� GX�3DUF� G
$FWLYLWp�
(FRQRPLTXH�1RUG��
�
/H�UDSSRUW�GH�FRPSDWLELOLWp�HQWUH�OHV�RULHQWDWLRQV�G
DPpQDJHPHQW�HW�OHV�SURMHWV�HQWUDQW�
GDQV� OH� FKDPS� G
DSSOLFDWLRQ� GHV� DXWRULVDWLRQV� G
XUEDQLVPH� SHUPHW� GH� SURFpGHU� j� XQH�
DQDO\VH�DX�FDV�SDU�FDV�VDQV�pFDUWHU�OHV�pYHQWXHOOHV�FRQWUDLQWHV�GpFRXODQW�GHV�GLIIpUHQWHV�
DFWLYLWpV�pFRQRPLTXHV�H[LVWDQWHV�RX�j�YHQLU��
�
/
LQWHUYHQWLRQ�VXU�OHV�HVSDFHV�SULYpV�V
HIIHFWXH�DXWRXU�GH���D[HV�SULQFLSDX[���
�
��� /H�ORQJ�GHV��YRLHV�WUDYHUVDQWHV��
�
/H�ORQJ�GH�OD�5'�������OH�WUDLWHPHQW�SD\VDJHU�VHUD�OLQpDLUH�PDUTXDQW�OD�OLPLWH�(VW�GH�OD�
]RQH�� ,O�VHUD�FRQVWLWXWLI�G
XQ��pFULQ��GH�SODQWDWLRQV�PDUTXDQW� OD� OLPLWH�(VW�GH� OD�]RQH�HW�
PDVTXDQW�OHV�DUULqUHV�GH�EkWLPHQWV��OHXUV�DLUHV�GH�VWDWLRQQHPHQW�HW�GH�VWRFNDJH�VRXYHQW�
GLVJUDFLHXVHV��
,O�VHUD�FRQVWLWXp�G
XQH��VWUDWH�DUEXVWLYH�G
XQH�KDXWHXU�GH���j������PqWUHV�HW�FRPSRVpH�
G
XQH�DOWHUQDQFH�GH�SODQWDWLRQV�KRPRJqQHV�GH���RX���HVVHQFHV�GX�W\SH��%XGGOHLD��VDXOH�
QDLQ�RX�ODXULHU�GX�3RUWXJDO���
�
/H�ORQJ�GH�OD�5'�������OH�WUDLWHPHQW�SD\VDJHU�VHUD�OLQpDLUH��FRPSRVp�G
XQH�VWUDWH�EDVVH�
GH� SODQWDWLRQV� YHQDQW� KDELOOHU� OHV� DERUGV� GH� SURSULpWpV� WRXW� HQ� ODLVVDQW� DSSDUDvWUH� OHV�
HQVHLJQHV�FRPPHUFLDOHV��



�
�

3/8�GH�6pOHVWDW���2ULHQWDWLRQV�G·DPpQDJHPHQW� ���

$'$8+5�

,O� VHUD� FRPSRVp� G
XQH� VWUDWH� DUEXVWLYH�� HOOH�PrPH� FRQVWLWXpH� G
XQH� DOWHUQDQFH�
KRPRJqQH�GH�SODQWDWLRQV��KDXWHXU�GH���j�O����PqWUHV���FRPSRVpH�GH�GHX[�HVVHQFHV�GX�
W\SH��VDXOH�QDLQ�HW�ODXULHU�GX�3RUWXJDO���O
XQH�SODQWpH�VXU����PqWUHV�OLQpDLUHV��O
DXWUH�VXU�
���PqWUHV�OLQpDLUHV��
�
��� /H�ORQJ�GHV�D[HV�SULPDLUHV��DOOpH�:HVWULFK�GX�VHFWHXU� LQGXVWULHO��UXH�:HVWULFK�

GX�VHFWHXU�FRPPHUFLDO��UXH�GH�:DOGNLUFK��
�
3ODQWDWLRQ�G
DUEXVWHV�GH���j�O����PqWUHV�GH�KDXW�SHUPHWWDQW�GH�ODLVVHU�SDVVHU�OD�YXH�VXU�
OHV� EkWLPHQWV� HW� OHV� HQVHLJQHV� WRXW� HQ� FDFKDQW� OHV� ]RQHV� GH� VWRFNDJH� HW� GH�SDUNLQJ�� ,O�
FRQYLHQGUDLW�GH�UHWHQLU�GHV�HVVHQFHV�GH�W\SHV� �� �%XGGOHLD�� VDXOH�QDLQ��FRUQRXLOOHU�EODQF�
RX�ODXULHU�GX�3RUWXJDO���
�
��� 7UDLWHPHQW� TXDOLWDWLI� GHV� D[HV� VHFRQGDLUHV� �UXH� :HVWULFK� GX� VHFWHXU�

LQGXVWULHO�� UXH� GH� O
LQGXVWULH�� UXH� GH� OD� PDLVRQ� URXJH�� UXH� GH� *UHQFKHQ�� UXH� GX�
6WURKVDFNZHJ��

�
/
DPpQDJHPHQW� VH� FRPSRVH� GH� SODQWDWLRQV� GLVFRQWLQXHV�� YDULpHV� DFFRPSDJQDQW� OHV�
SODQWDWLRQV� H[LVWDQWHV�� /HV� EDQGHV� SODQWpHV� VRQW� WUDLWpHV� HQ� ERVTXHWV� SRQFWXpV� GH�
ERXTXHWV�G
DUEUHV�R��FKDTXH�UXH�HVW�VLQJXODULVpH�SDU�XQH�GRPLQDQFH�VRLW�SDU�O
HVVHQFH��
VRLW�SDU�OHV�FRORULV�GH�IOHXUV��GH�IHXLOODJHV��
�
([HPSOHV�G
DVVRFLDWLRQ���
$PELDQFH�JULV�EOHXWpH���ROLYLHU�GH�ERKqPH��EDUEH�EOHX��ODYDQGH��LI�G
,UODQGH�
$PELDQFH� MDXQH� FRXOHXU� DXWRPQDOH� �� pUDEOH� GH� 0DQGFKRXULH�� 0LOOHSHUWXLV�� &\VWLVH�
FRPPXQ��)DX[�pEqQH�HW�LI�G
,UODQGH��
�
��� 3Up�YHUGLVVHPHQW�HW�YpJpWDOLVDWLRQ�GHV�DUULqUHV�GH�SURSULpWp�

�$PpQDJHPHQW�G
XQ�pFUDQ� YHUW� HQ� IRQG�GH�SDUFHOOH� SRXU� FUpHU�XQH� UXSWXUH� YHUWH�
HQWUH�GHX[�EkWLPHQWV��SHUFHSWLEOHV�GHSXLV�OD�UXH�RX�HQWUH�GHX[�SDUFHOOHV���

�
/HV�pFUDQV�GH�YHUGXUH�VHURQW�FRPSRVpV�G
XQH�KDLH�OLEUH�G
DUEXVWHV�SRQFWXpH�G
DUEUHV�HQ�
ERVTXHW�G
HVSqFH�IRUHVWLqUH�GH�W\SHV���
�
$UEUHV�HW�EDOLYHDX[���
FKDUPH�FRPPXQ��pUDEOH�FKDPSrWUH��pUDEOH�SODQH��IUrQH�FRPPXQ�«�
�
$UEXVWHV�j�JUDQG�GpYHORSSHPHQW���
1RLVHWLHU��FRXGULHU���FRUQRXLOOHU�PkOH��PHULVLHU�GHV�RLVHDX[��VXUHDX�QRLU«�
�
��� (FUDQ�YpJpWDO�HQ�SpULSKpULH�GHV�DLUHV�GH�VWRFNDJH�
�
��� 3ODQWDWLRQV� GHV� DLUHV� GH� VWDWLRQQHPHQW� SULYpHV� VRXYHQW� WURS�PLQpUDOHV�

WRXW�HQ�GRQQDQW�XQ�FRQIRUW�DX[�XVDJHUV�
�
��� /H�FDV�SDUWLFXOLHU�GX�ORWLVVHPHQW��68'�72'(1&2��
�
/RUV�GH� O
pODERUDWLRQ�GX� ORWLVVHPHQW�FRPPXQDO��6XG�7RGHQFR��� OH�UqJOHPHQW�DSSOLFDEOH�
DX[�IXWXUV�ORWV�D�UHSULV�O
HVSULW�GX�SODQ�G
DPpQDJHPHQW�GLUHFWHXU�pODERUp�SDU�O
$WHOLHU�GH�
SD\VDJH���HVSDFH�XUEDLQ���*DOORLV�DILQ�GH�FUpHU�XQH�FRKpUHQFH�DYHF�OD�]RQH�GX�3$(1�TXL�
OXL�HVW�DGMDFHQWH��
�
3RXU�O
KHXUH�OHV�RSpUDWLRQV�VRQW�UpDOLVpHV�HQ�FRQIRUPLWp�DYHF�OHV�SUHVFULSWLRQV�pQRQFpHV�
j�O
DUWLFOH����GXGLW�UqJOHPHQW��
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�
$� O
LVVXH� GH� OD� SpULRGH� GH� YDOLGLWp� GX� ORWLVVHPHQW�� OHV� DPpQDJHPHQWV� SD\VDJHUV� DX[�
DERUGV� GHV� FRQVWUXFWLRQV� V
LQVFULURQW� GDQV� XQ� UDSSRUW� GH� FRPSDWLELOLWp� DYHF� OHV�
SUpVHQWHV�RULHQWDWLRQV�G
DPpQDJHPHQW���
�
¾�$PpQDJHPHQW�G
XQH�EDQGH�IRUHVWLqUH�OH�ORQJ�GH�OD�OLPLWH�DYHF�OD�YRLH�GH�FKHPLQ�GH�

IHU�
�
/HV�PDUJHV�GH�UHFXO�HQWUH�OHV�FRQVWUXFWLRQV�HW�OD�OLPLWH�VXVYLVpH�VHURQW�SODQWpHV�DX[�ILQV�
GH�FUpHU�XQ�pFUDQ� YpJpWDO�GHQVH��&HWWH�EDQGH�ERLVpH�DVVRFLHUD�GHV�DUEUHV�GH� JUDQGHV�
WDLOOHV��GHV�EDOLYHDX[�HW�GHV�DUEXVWHV�GH�JUDQGV�GpYHORSSHPHQWV�HQ�OLVLqUH�SRXU�IHUPHU�OD�
EDQGH�IRUHVWLqUH�GH�W\SHV���
$UEUHV�HW�EDOLYHDX[���&KDUPH�FRPPXQ��pUDEOH�FKDPSrWUH��pUDEOH�SODQH��IUrQH�FRPPXQ��
$UEXVWHV�j�JUDQG�GpYHORSSHPHQW���QRLVHWLHUV��FRUQRXLOOHU�PkOH��PHULVLHU�GHV�RLVHDX[�HW�
VXUHDX�QRLU��
�
¾�9pJpWDOLVDWLRQ� GHV� IRQGV� GH� SDUFHOOHV�� DPpQDJHPHQW� GHV� DLUHV� GH� VWDWLRQQHPHQW��

pFUDQ�YpJpWDO�DXWRXUV�GHV�DLUHV�GH�VWRFNDJH�HW�DPpQDJHPHQW�GHV�SDUWLHV�SULYDWLYHV�
OH�ORQJ�GH�OD�UXH�&KDUOHURL�� YRLH�VHFRQGDLUH��

�
¾�3URSRVLWLRQV�LGHQWLTXHV�j�FHOOHV�GX�3$(1��
�



�
�

3/8�GH�6pOHVWDW���2ULHQWDWLRQV�G·DPpQDJHPHQW� ���

$'$8+5�

3ODQ�GH�UHSpUDJH�²�=,�1RUG�
�

�6RXUFH���*$//2,6�²�$7(/,(5�'(�3$<6$*(�²�(63$&(�85%$,1�



�
�

3/8�GH�6pOHVWDW���2ULHQWDWLRQV�G·DPpQDJHPHQW� ���

$'$8+5�

3URJUDPPH�G·HQVHPEOH�
�

�6RXUFH���*$//2,6�²�$7(/,(5�'(�3$<6$*(�²�(63$&(�85%$,1�
�


