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7DEOH�GHV�PDWLqUHV�

3UpVHQWDWLRQ�GH�OD�GpPDUFKH� ��

9LOOH�0DULH�HQ�XQ�FOLQ�G·RHLO� ��

/HV�IDPLOOHV�GH�9LOOH�0DULH� ��

/HV�SULQFLSDX[��FKDPSV�G·LQWHUYHQWLRQV�GH�
O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�HQ�PDWLqUH�
IDPLOLDOH�

��

/H�QR\DX�YLOODJHRLV��OLHX�G·DSSDUWHQDQFH� ��

'HV�LQWHUYHQWLRQV�SRXU�OD�IDPLOOH�HQ�FRXUV� ��

'HV�DFWLRQV�FRQFUqWHV�j�YHQLU� ���

/H�SDUWHQDULDW�HW�OD�FRQFHUWDWLRQ���XQH�IRUFH�
j�QRWUH�SRUWpH���

���

$11(;(�5HFRPPDQGDWLRQV�GHV�VRXV�
FKDQWLHUV�

���

$11(;(�&RPSRVLWLRQ�GX�&KDQWLHU�
)DPLOOHV�HW�GHV�VRXV�FKDQWLHUV�

���

0RW�GX�PDLUH�HW�PRW�GX�GLUHFWHXU��
GH�O·DUURQGLVVHPHQW��GH�9LOOH�0DULH�
HW�GpILQLWLRQ�GH�OD�IDPLOOH�

��

0RW�GX�SUpVLGHQW�GX�&KDQWLHU�)DPLOOHV� ��

3DJH��� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

.DULP�%RXORV�
&RQVHLOOHU�GH�O·DUURQGLVVHPHQW��SUpVLGHQW��GX��&KDQWLHU�)DPLOOHV�
'HPHXUDQW�PRL�PrPH�DX�&HQWUH�9LOOH�DYHF�PD�IDPLOOH�HW�FH��
SDU�FKRL[��MH�VXLV�j�PrPH�GH�FRQVWDWHU�O·LPPHQVH�SRWHQWLHO�GH�
QRWUH�DUURQGLVVHPHQW��7RXWHIRLV��MH�VXLV�FRQVFLHQW�TXH�GHV�
DFWLRQV�DGGLWLRQQHOOHV�GHYURQW�rWUH�SRVpHV�SRXU�DPpOLRUHU�OHV�
FRQGLWLRQV�TXL�HQ�IHURQW�XQ�PLOLHX�GH�YLH�SOXV�DJUpDEOH�UHV�
SHFWDQW�OD�GLYHUVLWp�TXL�OH�FRPSRVH�FDU��GDQV�9LOOH�0DULH��WRXW�
HVW�j�QRWUH�SRUWpH��FXOWXUH��WUDYDLO��ORLVLUV�HW�SODLVLU«�
(Q�WDQW�TXH�SUpVLGHQW�GX�&KDQWLHU�)DPLOOHV��MH�WLHQV�j�UHPHU�
FLHU�WRXV�OHV�LQWHUYHQDQWV�FRPPXQDXWDLUHV��LQVWLWXWLRQQHOV��OHV�
GLYHUVHV�WDEOHV�GH�FRQFHUWDWLRQ��OHV�UHSUpVHQWDQWV�GH�O·DUURQGLVVHPHQW�DLQVL�TXH�OHV�
IDPLOOHV�TXL�RQW�FRQWULEXpV�DX�VXFFqV�GH�O·pODERUDWLRQ�GH�FH�3ODQ�G·DFWLRQ�HW�TXL�VHURQW�
SDUWLH�SUHQDQWH�GH�VD�UpDOLVDWLRQ��

3KRWR��/D�5HODQFH�-HXQHV�HW�IDPLOOHV�



*X\�+pEHUW�
'LUHFWHXU�GH�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�
/·DUURQGLVVHPHQW�GH�9LOOH�0DULH�
HVW�j�O·KHXUH�GHV�UpDOLVDWLRQV�
FRQFUqWHV��OH�3URJUDPPH��2Sp�
UDWLRQ�3URSUHWp�HQ�HVW�XQ�EHO�
H[HPSOH���/·REMHFWLI�YLVp�SDU�FH�
3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV��
DXJPHQWHU�GH�IDoRQ�WDQJLEOH�OD�
TXDOLWp�GH�YLH�GHV�UpVLGDQWV�GH�
9LOOH�0DULH���
/·DUURQGLVVHPHQW�FRPSWH�GpMj�ERQ�QRPEUH�GH�IDPLOOHV�HW�FHOD�
GHYUDLW�DOOHU�HQ�DXJPHQWDQW����1RXV�GpSOR\RQV�EHDXFRXS�G·HI�
IRUWV�SRXU�IDYRULVHU�OHXUV�LQVWDOODWLRQV�HW�OHXU�HQUDFLQHPHQW��VXU�
QRWUH�WHUULWRLUH����
1RWUH�LQVSLUDWLRQ��OH�PRGqOH�GHV�QR\DX[�YLOODJHRLV��YLOODJHV�XU�
EDLQV��RIIUH�XQ�H[FHOOHQW�H[HPSOH�G·XQH�FRPPXQDXWp�TXL�SUHQG�
HQ�PDLQ�VRQ�ELHQ�rWUH�SRXU�VH�GRWHU�G·XQ�PLOLHX�GH�YLH�j�O·p�
FKHOOH�KXPDLQH�����

%HQRLW�/DERQWp�
0DLUH�GH�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�
&·HVW�DYHF�SODLVLU�TXH�QRXV�YRXV�SUpVHQWRQV�OH�
IUXLW�G·XQ�WUDYDLO�FRQFHUWp�DYHF�OHV�GLYHUV�LQWHU�
YHQDQWV�GH�O·DUURQGLVVHPHQW�TXL�±XYUHQW�GDQV�
XQ�EXW�FRPPXQ���FUpHU�XQ�HQYLURQQHPHQW�SUR�
SLFH� j� O·DFFXHLO� HW� j� O·pSDQRXLVVHPHQW� GHV� ID�
PLOOHV�GDQV�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH��
9LOOH�0DULH�HVW�XQ�GHV�SOXV�YLHX[�WHUULWRLUHV�GH�
0RQWUpDO��HW�HQ�FH�VHQV��LO�UHJRUJH�GH�UHVVRXU�
FHV� HW� GH� YLWDOLWp� FRQMXJXpHV� j� XQH� GLYHUVLWp�
FXOWXUHOOH�IORULVVDQWH��

)RUW� GH� O·H[SHUWLVH�
GHV� SDUWHQDLUHV�
DYHF� OHVTXHOV� FH�
SODQ� G·DFWLRQ� VH� Up�
DOLVHUD�� QRXV� VRP�
PHV� SHUVXDGpV�
TX·HQ������HW�PrPH�
G·LFL� Oj�� QRXV� SRXU�
URQV� GLUH� WRXV� HQ�
VHPEOH����
9LOOH�0DULH«� SRXU�
\�YLYUH��\�WUDYDLOOHU�
HW�V·\�GLYHUWLU��

/D�GpILQLWLRQ�GH�OD�IDPLOOH�UHWHQXH��
HVW�ODUJH�HW�LQFOXVLYH�

©�(QWLWp�VRFLDOH��SRXYDQW�LQFOXUH�GHV�JUDQGV�SDUHQWV��UHJURXSDQW�GHV�SHUVRQ�
QHV�YLYDQW�HQVHPEOH�HW�XQLHV�SDU�GHV�OLHQV�GH�ILOLDWLRQ�RX�GH�FKRL[��GRQW�O·kJH�

GHV�HQIDQWV�VH�VLWXH�GH�OD�FRQFHSWLRQ�MXVTX·j�
���DQV��D\DQW�GHV�UHODWLRQV�EDVpHV�VXU�OD�UHV�
SRQVDELOLWp��VXU�OH�VRXWLHQ��PRUDO�HW�PDWpULHO��
GH�IDoRQ�UpFLSURTXH��IDYRULVDQW�DLQVL�OHXU��
GpYHORSSHPHQW�VRFLDO��SK\VLTXH�HW�DIIHFWLI��ª�
�

3KRWR��/D�5HODQFH�-HXQHV�HW�IDPLOOHV�

3DJH����

3KRWR��&KH]�ePLOLH�



x�'pFULUH�O¶pWDW�GH�OD�VLWXDWLRQ�SDU�WKpPDWLTXH�HW�LGHQWLILHU�GHV�SLVWHV�GH�TXHVWLRQQHPHQW�HW�GHV�GRPDLQHV�G¶LQWHUYHQWLRQV�SULRULWDLUHV��
x�eODERUHU�XQH�SURSRVLWLRQ�GH�SODQ�G¶DFWLRQ�ORFDO�j�O¶LQWHQWLRQ�GHV�GLUHFWLRQV�FRQFHUQpHV�HW�GHV�pOXV�PXQLFLSDX[���
x�,GHQWLILHU�OHV�SDUWHQDLUHV�DYHF�OHVTXHOV�O¶DUURQGLVVHPHQW�SHXW�V¶DVVRFLHU��
x�3DUWLFLSHU�j�OD�FRQVXOWDWLRQ�SXEOLTXH�RUJDQLVpH�SDU�O¶DUURQGLVVHPHQW���
x�$VVXUHU�XQH�©�YLJLH�ª�GHV�DFWLRQV�SURSRVpHV�HW�G¶pPHWWUH�OHV�UHFRPPDQ�GDWLRQV��OH�FDV�pFKpDQW���

/HV�PDQGDWV�GX�FKDQWLHU�IDPLOOHV��
HW�GHV�VRXV�FKDQWLHUV�

3DJH��� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

'HYDQW�O¶H[RGH�GHV�IDPLOOHV�YHUV�OHV�PXQLFLSDOLWpV�GH�EDQOLHXH��0RQWUpDO�D�GpFLGp�GH�VH�GRWHU�G¶XQH�SROLWLTXH�IDPLOLDOH��j�VDYRLU�XQ�FDGUH�GH�UpIpUHQFH�TXL�SHUPHWWUDLW�GH�IDLUH�GH�0RQWUpDO�XQ�PLOLHX�GH�YLH�DFFXHLOODQW�HW�G\QDPLTXH�SRXU�OHV�MHXQHV�IDPLOOHV��&HWWH�SROLWLTXH��TXL�YLVH�HQ�KRUL]RQ�������VHUD�DGRSWpH�SDU�OH�FRQVHLO�GH�9LOOH�HQ�DXWRPQH��������¬�OD�PL�IpYULHU��O¶DUURQGLVVHPHQW�GH�9LOOH�0DULH�D�PLV�HQ�EUDQOH�XQH�UpIOH[LRQ�VXU�OD�IDPLOOH�HW�OHV�VHUYLFHV�RIIHUWV�GDQV�VRQ�FKDPS�GH�FRPSpWHQFH��3RXU�HQFDGUHU�FHWWH�GpPDUFKH��LO�D�PLV�VXU�SLHG�XQ�FKDQWLHU�IDPLOOHV�SUpVLGp�SDU�PRQVLHXU�.DULP�%RXORV��FRQVHLOOHU�GH�O¶DUURQGLVVHPHQW�GX�GLVWULFW�GH�3HWHU�0F*LOO���/¶DUURQGLVVHPHQW��FHQWUH�GH�OD�YLH�FRPPXQDXWDLUH��YLVH�j�PHWWUH�OD�IDPLOOH�DX�F°XU�GH�VHV�DFWLRQV��

3UpVHQWDWLRQ�GH�OD�GpPDUFKH�

/H� FKDQWLHU�IDPLOOHV� UHJURXSH� GHV� UHSUp�VHQWDQWV�GHV�GLYHUVHV�GLUHFWLRQV�GH�O¶DUURQ�GLVVHPHQW��GHV�UHSUpVHQWDQWV�GHV�JUDQGHV�LQVWLWXWLRQV� WHOOHV� OHV� &666�� OD� &6'0�� OH�6390��GHV� WDEOHV� GH� FRQFHUWDWLRQ� OLpHV� j�OD� SHWLWH� HQIDQFH� HW� GHV� SDUHQWV� GHV� VHF�WHXUV� GH� O¶DUURQGLVVHPHQW�� � &HWWH� GpPDU�FKH��DSSX\pH�SDU�O¶HQVHPEOH�GHV�pOXV�PX�QLFLSDX[�� WpPRLJQH� GH� O¶HQJDJHPHQW� GH�O¶DUURQGLVVHPHQW�HQYHUV�VHV�IDPLOOHV���

6L[� VRXV�FKDQWLHUV� RQW� pWp� FUppV� HW� VH�VRQW� SRVLWLRQQpV� VXU� VL[� WKpPDWLTXHV��/HXU� WUDYDLO� D� IDYRULVp� O¶pFKDQJH� HW� OD�GLVFXVVLRQ� HQWUH� OHV� SHUVRQQHV� FRQFHU�QpHV� SDU� OD� TXHVWLRQ� IDPLOLDOH� HW� D� HQ�FRXUDJp� OD� FRQFHUWDWLRQ� HQ� YXH� GH� OD�PLVH�HQ�°XYUH�G¶DFWLRQV�FRQFUqWHV���

&RQVXOWDWLRQ�SXEOLTXH�
8QH� FRQVXOWDWLRQ� SXEOLTXH� D� HX� OLHX� OH����MXLQ������DILQ�GH�ERQLILHU�OD�UpIOH[LRQ�GHV� � VRXV�FKDQWLHUV� j� OD� OXPLqUH� GHV�FRPPHQWDLUHV� GHV� IDPLOOHV� HW� GH� V¶DV�VXUHU� TXH� OH� 3ODQ� G¶DFWLRQ� ORFDO�)DPLOOHV�UpSRQGH�YUDLPHQW�DX[�EHVRLQV�GHV�IDPLOOHV�GDQV�FKDFXQ�GHV�VHFWHXUV�GH�O¶DUURQGLVVHPHQW��

KDELWDWLRQ��OD�
VpFXULWp��OH�

WUDQVSRUW�HW�OD�
FLUFXODWLRQ��OHV�VSRUWV��
OHV�ORLVLUV�HW�OD�
FXOWXUH��OH�PLOLHX�GH�
YLH�HW�OHV�SDUWHQDLUHV�

3KRWR��9LOOH�GH�0RQWUpDO��

3KRWR��/D�5HODQFH�-HXQHV�HW�IDPLOOHV�



x� 8QH� FRQFHQWUDWLRQ� GH� JUDQGHV� LQVWLWX�WLRQV�HW�GH�JURXSHV�FRPPXQDXWDLUHV� ��XQL�YHUVLWpV��FpJHS��FROOqJHV��pFROH�VHFRQGDLUH�SXEOLTXH�� pFROHV� SULPDLUHV� SXEOLTXHV�� LQVWL�WXWLRQV� VFRODLUHV� SULYpHV�� SOXVLHXUV� FHQWUHV�KRVSLWDOLHUV� HW� FHQWUHV� GH� UHFKHUFKH� DLQVL�TXH�GH�QRPEUHX[�RUJDQLVPHV�G\QDPLTXHV�WLVVDQW� OHV� OLHQV� G¶XQ� UpVHDX� YLYDQW� HW� DQL�Pp��

�9LOOH�0DULH�HQ�XQ�FOLQ�G·±LO��
x� /H�&HQWUH�YLOOH�GH�0RQWUpDO�DYHF�SOXVLHXUV�IOHXURQV�KLVWRULTXHV��QRWDPPHQW���OH�9LHX[�0RQWUpDO�� OH�9LHX[�3RUW�� OH�SDUF�GX�0RQW�5R\DO�HW� OH�SDUF�-HDQ�'UDSHDX��OD� EDVLOLTXH� 1RWUH�'DPH�� O¶+{WHO� GH� 9LOOH�� OH� PDUFKp� %RQVHFRXUV� HW� OH� 0XVpH�0F&RUG�HQWUH�DXWUHV��

9LOOH�0DULH«�
SRXU�\�YLYUH���
\�WUDYDLOOHU���
V·\�GLYHUWLU���

3DJH����

x� 8Q�PLOLHX� GH�GLYHUVLWp� FXOWXUHOOH� DOLPHQWp� SDU� OD�&LWp� GX�PXOWLPpGLD�� OH�9LOODJH�JDL�� OH�TXDUWLHU�FKLQRLV�� OH�TXDUWLHU�GHV�VSHFWDFOHV�� OH�TXDUWLHU�GHV�DIIDLUHV��WURLV�ELEOLRWKqTXHV��XQH�0DLVRQ�GH�OD�FXOWXUH«�
x� 8QH�SRSXODWLRQ�GH��������KDELWDQWV��UHFHQVHPHQW�������YDULpH�HW�FRQWUDVWpH��UpSDUWLH�GDQV�FLQT�TXDUWLHUV� ��6DLQW�-DFTXHV��)DXERXUJ�6DLQW�/DXUHQW��6DLQWH�0DULH��9LHX[�0RQWUpDO�HW�3HWHU�0F*LOO���

x� 8Q�QRPEUH�GH�IDPLOOHV�HQ�EDLVVH�GHSXLV����DQV��
x� 8QH�PDMRULWp�GH�PpQDJHV�FRPSRVpV�G¶XQH�SHU�

VRQQH���������
x� 8Q�GHV�WDX[�OHV�SOXV�pOHYpV�GH�����DQV�HW�XQ�GHV�SOXV�

IDLEOHV�GH������DQV�j�0RQWUpDO��
x� /HV�������DQV���OH�JURXSH�G¶kJH�OH�SOXV�LPSRUWDQW�GH�

O¶DUURQGLVVHPHQW��pWXGLDQWV���
x� 8QH�PDMRULWp�GH�ORFDWDLUHV��������GDQV�VRQ�HQVHPEOH��

FRPSDUDWLYHPHQW�j������GH�SURSULpWDLUHV�GDQV�OH�
9LHX[�0RQWUpDO��

x� 'DQV�6DLQWH�0DULH��������GHV�������DQV�QH�YRQW�SDV�
j�O¶pFROH��

x� 'DQV�6W�-DFTXHV�HW�OH�)DXERXUJ�6W�/DXUHQW��������GH�
GLSO{PpV�XQLYHUVLWDLUHV��

x� 'DQV�OH�9LHX[�0RQWUpDO�HW�3HWHU�0F*LOO��������GHV�
UpVLGDQWV�RQW�IUpTXHQWp�O¶XQLYHUVLWp��

x� 'DQV�6WH�0DULH��6W�-DFTXHV�HW�)DXERXUJ�6W�/DXUHQW���
XQ�JUDQG�QRPEUH�GH�PpQDJHV�j�IDLEOH�UHYHQX�
�PR\HQQH�GH��������

x� 'DQV�3HWHU�0F*LOO���GHV�SRFKHV�GH�SDXYUHWp�

x� 8QH� GLVSDULWp� VXU� OH� SODQ� GH� O¶KDELWDWLRQ� ��GHV� XQLWpV� GH� FRQGRPLQLXPV� VXUWRXW� GDQV�OHV�VHFWHXUV�GX�9LHX[�0RQWUpDO�HW�GX�)DX�ERXUJ� 6W�/DXUHQW�� TXHOTXHV� +/0� GDQV� OH�VHFWHXU�GH�6DLQWH�0DULH��GH�QRPEUHX[�pGL�ILFHV� j� ORJHPHQWV� GH� SOXV� GH� FLQT� pWDJHV�GDQV�3HWHU�0F*LOO�� XQ� GHV� SOXV� JURV� FRP�SOH[H�G¶KDELWDWLRQ�j�OR\HU�PRGLTXH�DX�FHQ�WUH�YLOOH�� OHV� +DELWDWLRQV� -HDQQH�0DQFH� HW�XQ� QRPEUH� pOHYp� GH� WUDYDLOOHXUV� TXL� UpVL�GHQW�j�O¶H[WpULHXU�GH�O¶DUURQGLVVHPHQW��

x� 8Q�FHQWUH�GH�FRQYHUJHQFH�SRXU�OH�WUDQVSRUW�URXWLHU��PDULWLPH�HW�IHUURYLDLUH�LQFOXDQW�GHX[�WHUPLQXV�G¶DXWRFDUV�HW�GHX[�JDUHV�IHUURYLDLUHV��3DV�PRLQV�GH������GHV�JHQV�SUHQQHQW�OHV�WUDQVSRUWV�HQ�FRPPXQ�FKDTXH�MRXU�SRXU�VH�GpSODFHU�DX�F°XU�GH�O¶DUURQGLVVHPHQW�RX�YHUV�O¶H[WpULHXU��
x� 8Q�HVSDFH�GH�PDUFKH�HW�GH�F\FOLVPH�������NP�GH�WURWWRLUV�����NLORPqWUHV�GH�JDOHULHV�VRXWHUUDLQHV�PHQDQW�j����OLHQV�VRXWHUUDLQV�LQFOXDQW����VWDWLRQV�GH�PpWUR�������ERXWLTXHV�HW������NP�GH�SLVWHV�F\FODEOHV��VDQV�FRPSWHU�OD�QRXYHOOH�SLVWH�0F*LOO�HW�FHOOH�j�YHQLU�VXU�OH�ERXOHYDUG�GH�0DLVRQQHXYH���3OXV�GH������GHV�FLWR\HQV�YRQW�WUDYDLOOHU�j�SLHG�HW�SOXV�GH�����j�ELF\FOHWWH��
x� 8Q�OLHX�G¶DQLPDWLRQ��GH�VSHFWDFOHV�G¶HQYHUJXUH�HW�G¶pYqQHPHQWV�GH�UpSXWDWLRQ�LQWHUQDWLRQDOH���'H�SOXV������HVSDFHV�YHUWV�DLQVL�TXH����MDUGLQV�FRPPXQDXWDLUHV�VRQW�PLV�j�OD�GLVSRVLWLRQ�GHV�IDPLOOHV���



/HV�IDPLOOHV�GH�9LOOH�0DULH�«�

3DJH��� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

6WDWLVWLTXHV�&DQDGD���
(QIDQWV�

�IDPLOOHV�GH�
UHFHQVHPHQW�

(QIDQWV����������������
����DQV

(QIDQWV�����������������������
�����DQV

(QIDQWV���������������������
���j����DQV�

(QIDQWV�����������������
�����DQV

(QIDQWV���������������
�����DQV

(QIDQWV���������
���j����DQV�

(QIDQWV���������������
���DQV�HW�

SOXV
�����DQV�
HW�SOXV

������DQV�QH�
IUpTXHQWDQW�SDV�

O
pFROH

9LOOH�GH�0RQWUpDO������� ������� ������� ������� ������ ������� ������� ������ ����� ���
����� ����� ����� ����� ����� �����

9LOOH�0DULH������� ������ ����� ����� ����� ����� ����� ����� ���� �����
����� ����� ����� ����� ����� �����

6WH�0DULH��MXVTX
j�3DSLQHDX� ��� ���� ��� ���� ����� ��� ��� ��� �����

6W�-DFTXHV��3DSLQHDX�6W�'HQLV� ��� ��� ��� ��� ����� ��� ��� ��� �����

)DXE��6W�/DXUHQW��(VW�GH�%OHXU\��� ��� ��� ��� ��� ��� ��� ��� ��� �����

3HWHU�0F*LOO��2XHVW�GH�%OHXU\� ��� ��� ��� ���� ����� ���� ��� ��� �����

9LHX[�0RQWUpDO��6XG�GH����� �� �� �� ��� ��� �� �� ��� �����

'RQQpHV�SDU�TXDUWLHU��

���&RPSLODWLRQ��6WDWLVWLTXH�&DQDGD��������SDU�OD�'LUHFWLRQ�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH��
���&RPSLODWLRQ��6WDWLVWLTXH�&DQDGD�������HQ�FROODERUDWLRQ�DYHF�OD�'7,�
���,O�\�D�XQH�VRXV�pYDOXDWLRQ�GHV�FKLIIUHV�GXH�DX�PDQTXH�GH�UpSRQGDQWV�GDQV�OH�TXDUWLHU�FKLQRLV��VHFWHXU�GH�UHFHQVHPHQW������
����GDQV�OH�VHFWHXU�HQWUH�6W�$QWRLQH�HW�5HQp�/pYHVTXH���PLOLHX�6W�-DFTXHV��VHFWHXU�����HW�GDQV�OH�TXDGULODWqUH��*X\�3HHO��6KHUEURRNH�6WH�&DWKHULQH��VHFWHXU�UHF����

6WDWLVWLTXHV�&DQDGD����� 5HYHQX�GHV�
PpQDJHV

)UpTXHQFH�GHV�
IDLEOHV�UHYHQXV

��GH�PpQDJHV�
FRQVDFUDQW������
RX�SOXV�GH�OHXU�
UHYHQX�DX�OR\HU

��GH�ORJHPHQW�
RFFXSp�SDU�OH�
SURSULpWDLUH

7DX[�GH�FK{PDJH�
FKH]�OHV����DQV��������������������������

HW�SOXV
5HYHQX�PR\HQ�������������������
GHV�IDPLOOHV�

1RPEUH�GH�
ORJHPHQWV�HQ�

ORFDWLRQ�HW���YV�OH�
QRPEUH�GH�
PpQDJHV

9LOOH�GH�0RQWUpDO������� ���������� ����� ����� ����� ���� ���������� ���

9LOOH�0DULH������� ���������� ����� ����� ����� ����� ���������� ������

6WH�0DULH�6W�-DFTXHV ���������� ����� Q�G ����� ����� Q�G ��������������
3HWHU�0F*LOO ���������� ����� Q�G ����� ����� Q�G �������������

6WH�0DULH ���������� ����� ����� ����� ����� ���������� �����
6W�-DFTXHV ���������� ����� ����� ����� ����� ���������� �����

)DXERXUJ�6W�/DXUHQW ���������� ����� ����� ����� ����� ���������� �����

3HWHU�0F*LOO ���������� ����� ����� ����� ����� ���������� ������

9LHX[�0RQWUpDO ���������� ����� ����� ����� ���� ����������� ���
���6HORQ�OHV�GLYHUVHV�pWXGHV�GH�GHX[�&666�GX�WHUULWRLUH��LQFOXDQW�OD�SDUWLFLSDWLRQ�GH�&RQYHUVLWp�
���6HORQ�OHV�VWDWLVWLTXHV�GH�OD�'LUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GHV�LQWHUYHQWLRQV�VWUDWpJLTXHV
���/
HUUHXU�W\SH�GH�UHYHQX�PR\HQ�GHV�IDPLOOHV�YDULH�GH���j���PLOOHV�GROODUV�GDQV�6DLQWH�0DULH
���DORUV�TX
HOOHV�DWWHLJQHQW���������GDQV�XQ�VHFWHXU�GX�9LHX[�0RQWUpDO�HW�MXVTX
j���������GDQV�XQ�VHFWHXU�GH�3HWHU�0F*LOO�

'LVWULFWV�pOHFWRUDX[����

6HORQ�'7,
�

6HORQ�OHV�GLYLVLRQ�GHV�&666�
�



3DJH����

3KRWR��9LOOH�GH�0RQWUpDO�

3KRWR��'6/'690�

6WDWLVWLTXHV�&DQDGD ��� � � � � 	 
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$JJORPpUDWLRQ�GH�0RQWUpDO����� ��������� ������� ������� ��� ������� ������� ��� �������
9LOOH�GH�0RQWUpDO������� ���������
9LOOH�GH�0RQWUpDO��������

7 ��������� ������� ������� ��� ������� ������� ��� ������� ����� ������ ��� ���
9LOOH�GH�0RQWUpDO������� ��������� ������� ������� ������� ����� ������ ��� ���

9LOOH�0DULH��������
8 ������

9LOOH�0DULH������� ������ ������ ������ ��� ������ ������ ��� ����� ����� ����� ��� ���
9LOOH�0DULH������� ������ ������ ������ ��� ������ ������ ��� ����� ����� ����� ��� ���

'LVWULFW�pOHFWRUDO�
9
��������

6WH�0DULH�6W�-DFTXHV ������ ������ ������ ��� ����� ����� ��� ����� ���
3HWHU�0F*LOO��� ������ ������ ������ ��� ����� ����� ��� ��� ���

6WH�0DULH��MXVTX
j�3DSLQHDX� ������ ������ ����� ��� ����� ����� ��� ����� ����� ����� ��� ���
6W�-DFTXHV��3DSLQHDX�6W�'HQLV� ������ ����� ����� ��� ����� ����� ��� ����� ����� ��� ��� ���
)DXE��6W�/DXUHQW��(VW�GH�%OHXU\� ����� ����� ����� ��� ��� ��� ��� ��� ����� ��� ��� ���
3HWHU�0F*LOO��2XHVW�GH�%OHXU\� ������ ������ ����� ��� ����� ����� ��� ����� ����� ��� ��� ���
9LHX[�0RQWUpDO��6XG�GH�O
DXWRURXWH�
9LOOH�0DULH� ����� ����� ��� ��� ��� ��� ��� ��� ����� �� �� ���

,O�\�D�WURLV�VHFWHXUV�R��OD�SOXSDUW�GHV�GRQQpHV�VRQW�DEVHQWHV�GX�UHFHQVHPHQW��VRLW�OHV�VHFWHXUV�����5HQp�/pYHVTXH��6W�$QWRLQH��6W�'HQLV��$PKHUVW�������6W�/DXUHQW��6WH�&DWKHULQH��
%OHXU\��6W�$QWRLQH��HW�����6KHUEURRNH��6WH�&DWKHULQH��*X\��3HHO����&H�VRQW�OHV�WURLV�VHXOV�VHFWHXUV�GH�WRXWH�O
ÌOH�GH�0RQWUpDO�PDQTXDQWV�HW�LOV�VRQW�VLWXpV�GDQV
O
DUURQGLVVHPHQW�9LOOH�0DULH���/HV�VHXOHV�GRQQpHV�H[LVWDQWHV�SRXU�FHV�WURLV�WHUULWRLUHV�VRQW��O
kJH��OH�VH[H��O
pWDW�PDWULPRQLDO��OH�QRPEUH�GH�ORJHPHQW�HW�OH�QRPEUH�GH�PpQDJHV�

5pSDUWLWLRQ�GH�OD�SRSXODWLRQ�GH�9LOOH�0DULH�VHORQ�OHV�PLOLHX[��

���1RPEUHV�GH�PpQDJHV �pTXLYDXW�DX�QRPEUH�GH�SRUWHV�GH�ORJHPHQW��SULYp�
���(QIDQW� �WRXW�kJH�FRQIRQGX
���$QQXDLUH�VWDWLVWLTXH�GH�O
DJJORPpUDWLRQ�GH�0RQWUpDO��GpF��������)DUDK�)RXURQ��'LUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GHV�LQWHUYHQWLRQV�VWUDWpJLTXHV
���3URILO�HQ�EUHI�GHV�GLVWULFWV�pOHFWRUDX[�SDU�OD�'LUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GHV�LQWHUYHQWLRQV�VWUDWpJLTXHV

���&ROODERUDWLRQ�GH�OD�',7��'LUHFWLRQ�GHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�
���/D�SRSXODWLRQ�GH�9LOOH�0DULH�D�DXJPHQWp�GH�SOXV�GH������HQWUH������HW������



/HV�SULQFLSDX[�FKDPSV�G·LQWHUYHQWLRQV�GH�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�HQ�PDWLqUH�IDPLOLDOH�
3OXV�TXH�GHV�
KDELWDWLRQV��GHV�pFROHV�
HW�GHV�VHUYLFHV«�
«/H�F±XU�GH�QRWUH�
TXDUWLHU��XQ�PLOLHX�GH�
YLH�VDLQ��FRQYLYLDO��
VpFXULWDLUH�«�
«�SRXU�DYRLU�OH�JR�W�GH�
OH�IDLUH�VLHQ��GH�V·\�
LPSOLTXHU��GH�OH�
UHVSHFWHU�«�

3DJH����

/H�GpYHORSSHPHQW�LPPRELOLHU��OH�SDUF�XUEDLQ�HW�OHV�VWUDWpJLHV�G·LQFOXVLRQ�
/H�VRXWLHQ�HW�OD�PRELOLVDWLRQ�DX[�SDUWHQDLUHV�
/D�SROLWLTXH�GH�GpYHORSSHPHQW�GXUDEOH�
/·LQIRUPDWLRQ�DX[�FLWR\HQV�HW�OH�VRXWLHQ�j�OD�SDUWLFLSDWLRQ�FLWR\HQQH�
/D�UHYLWDOLVDWLRQ�GHV�TXDUWLHUV��O·DPpQDJHPHQW�GHV�HVSDFHV�SXEOLFV�HW�OHXU�HQWUHWLHQ�
/D�FRKDELWDWLRQ�VRFLDOH�HW�O·RFFXSDWLRQ�GH�O·HVSDFH�SXEOLF�
/D�VpFXULWp�XUEDLQH�HW�OD�VpFXULWp�URXWLqUH�
/D�UpJOHPHQWDWLRQ��H[����VWDWLRQQHPHQW��HW�O·pPLVVLRQ�GH�YLJQHWWHV�
/·RIIUH�GH�VHUYLFH��VRQ�DFFHVVLELOLWp��VD�GLIIXVLRQ�HW�OD�SDUWLFLSDWLRQ�GHV�IDPLOOHV��
/·�DFFHVVLELOLWp��DX[��LQVWDOODWLRQV�VSRUWLYHV��GH�ORLVLUV�HW�GH�FXOWXUH�
/HV�WUDMHWV�F\FODEOHV�HW�OHV�VXSSRUWV�j�YpORV�
/·�HQWUHWLHQ�GHV�YRLHV�GH�FLUFXODWLRQ�HW�GHV�WURWWRLUV��
/D�PLVH�DX[�QRUPHV�GHV�LQVWDOODWLRQV�VSRUWLYHV�

9LOOH�0DULH�SRVVqGH�XQH�
ULFKHVVH�OLpH�j�OD�PL[LWp�VRFLDOH��
WpPRLQ�G·XQH�JUDQGH�YLWDOLWp�
XUEDLQH��3OXVLHXUV�RUJDQLVPHV�
FRPPXQDXWDLUHV�DMRXWHQW�j�
FHWWH�ULFKHVVH�RIIUDQW�DXVVL�OD�
SRVVLELOLWp�SRXU�OHV�UpVLGDQWV�GH�
V·LQIRUPHU��VH�GLYHUWLU��
DSSUHQGUH��VH�JDUGHU�HQ�IRUPH��
YRLVLQHU�HW�YRLU�PrPH��GH�
V·LPSOLTXHU«�

/H�1R\DX�YLOODJHRLV��
OLHX�G·DSSDUWHQDQFH��

8Q�pOpPHQW�UHYrW�XQH�LPSRU�
WDQFH�FDSLWDOH�SRXU�OHV�IDPLO�
OHV��OH�PLOLHX�GH�YLH��
�
2XWUH� XQ� ORJHPHQW� GH� TXDOLWp��
OD� IDPLOOH� SUHQG� VRQ� HVVRU� HW�
VH� GpYHORSSH� TXDQG� HOOH� VH�
VHQW� DSSDUWHQLU� j� XQ� OLHX� GH�
UpVLGHQFH�HW�TX¶HOOH�D�DFFqV�j�
XQ� HQVHPEOH� GH� VHUYLFHV� HW�
G¶pTXLSHPHQWV� UpSRQGDQW� j�
VHV� EHVRLQV�� /H� ©�QR\DX� YLOOD�
JHRLV�ª�RX�©�YLOODJH�XUEDLQ�ª�WHO�
TXH� GpILQLW� SDU� OHV� YLOOHV� GH�
*DWLQHDX�� 6DQ� )UDQFLVFR� HW�
9DQFRXYHU�©�/LYLQJ�ILUVW�ª� LOOXV�
WUH�ELHQ�FH�OLHX����

8Q�FHUWDLQ�QRPEUH�GH�FRQGL�
WLRQV� VRQW� QpFHVVDLUHV� SRXU�
DVVXUHU� O¶pFORVLRQ�HW� OD�YLWDOL�
Wp� GH� FHV� QR\DX[� YLOODJHRLV��
(OOHV� VH� QRPPHQW��� HQYLURQ�
QHPHQW��YLH�VRFLDOH��VHUYLFHV�
©�IDPLOOH�ª�� DFFHVVLELOLWp� ��
FRQYLYLDOLWp��GpPRFUDWLH�SDUWL�
FLSDWLYH��VHQWLPHQW�GH�VpFXUL�
Wp�� HWF�� /¶DUURQGLVVHPHQW� VH�
GRLW� GH� WUDYDLOOHU� j� O¶pODERUD�
WLRQ� GH� VRQ� 3ODQ� G¶DFWLRQ�
ORFDO�)DPLOOHV� HQ� PHWWDQW�
O¶DFFHQW� VXU� GHV� SULRULWpV�
G¶DFWLRQ�TXL� IDYRULVHURQW� O¶LP�
SODQWDWLRQ� GH� FHV� QR\DX[�
YLOODJHRLV����

3ULRULVHU�O·pFORVLRQ�GH�QR\DX[�
YLOODJHRLV��GDQV�9LOOH�0DULH��SHXW�
SDUDvWUH�VXUSUHQDQW��GDQV�XQ�
FRQWH[WH�GH�FHQWUH�YLOOH�DX�SULVH�
DYHF�GHV�SUREOpPDWLTXHV�GH�
FRKDELWDWLRQ�VRFLDOH��GH�
SURSUHWp«HQWUH�DXWUHV���0DLV«
SOXVLHXUV�TXDUWLHUV�RQW�OH�SRWHQWLHO�
GH�GHYHQLU�GHV�©�QR\DX[�
9LOODJHRLV�ª�FH�TX·RQ�DSSHOOH�
DXVVL�GHV�©�9LOODJHV�XUEDLQV�ª��

3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

3KRWR��9LOOH�GH�0RQWUpDO�

3KRWR��9LOOH�GH�0RQWUpDO�



3DJH���

(Q�������O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�D�SRXUVXLYL�OD�UpDOLVDWLRQ�G·DFWLRQV�DX[�EpQpILFHV�GHV��
IDPLOOHV��WHOOHV�TXH��

'HV�LQWHUYHQWLRQV�SRXU�OD�IDPLOOH�HQ�FRXUV«�

x� 6XLYL�GH�OD�SROLWLTXH�G·LQFOXVLRQ�GH�ORJHPHQWV�DERUGDEOHV�DGRSWp�SDU�OD�9LOOH�GH�0RQWUpDO�HQ������
x� 3URJUDPPH�GH�UHYLWDOLVDWLRQ�XUEDLQH�LQWpJUpH�
x� &RQVWUXFWLRQ�GH�ORJHPHQWV�FRRSpUDWLIV�GDQV�)DXERXUJ�4XpEHF�
x� 3URMHW�SLORWH�DYHF�OH�0634���3ODQ�G·DFWLRQ�HQ�VpFXULWp�SXEOLTXH�
x� 6XEYHQWLRQ�HW�SDUWHQDULDW�j�GHV�RUJDQLVPHV�ORFDX[�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH�HW�DXWUHV�SRXU�O·DQLPDWLRQ�

GHV�SDUFV�HW�GHV�DFWLYLWpV�GH�SUpYHQWLRQ�
x� 3UpVHQFH�GHV�FDGHWV�GH�OD�3DWURXLOOH�XUEDLQH�j�YpOR�GDQV�OHV�HVSDFHV�SXEOLFV�HQ�SpULRGH�HVWLYDOH�
x� $YHF�2SpUDWLRQ�0RQWUHDO�QHW��LQVWDXUDWLRQ�GHV�EULJDGHV�GH�OD�SURSUHWp��SOXV�GH����pWXGLDQWV�HPEDXFKpV�HW�

GpGLpV�j�OD�SURSUHWp�GHV�OLHX[�SXEOLFV��
x� 0LVH�HQ�SODFH�GH�QRXYHOOHV�SLVWHV�F\FODEOHV��OD�QRXYHOOH�SLVWH�VXU�0F*LOO��HW�FHOOH�j�YHQLU�VXU�OH�ERXOHYDUG�GH�

0DLVRQQHXYH�
x� ,QVWDOODWLRQ�GH������VXSSRUWV�j�YpOR�VXSSOpPHQWDLUHV�
x� ,QVWDXUDWLRQ�HQ�MXLQ������GX��5qJOHPHQW�VXU�OH�FLYLVPH�HW�OD�3URSUHWp��©/D�SURSUHWp�F·HVW�PRQ�DIIDLUHª�HW�GX�

)RQGV�G·HPEHOOLVVHPHQW� �
x� 8Q�WRXW�QRXYHDX�©�VNDWH�SOD]D�ª�VXU�GH�0DLVRQQHXYH�FRLQ�'H/RULPLHU�
x� 'HX[�QRXYHOOHV�SLVFLQHV�LQWpULHXUHV�j�YHQLU��GRQW�XQH�HQ�SDUWHQDULDW�DYHF�XQ�RUJDQLVPH�FRPPXQDXWDLUH�
x� 8Q�QRXYHDX�SURMHW�GH�ELEOLRWKqTXH�GHV�MHXQHV�HQ�SDUWHQDULDW�DYHF�XQ�RUJDQLVPH�
x� 3URMHW�G·XQ�FHQWUH�FRPPXQDXWDLUH�GDQV�OH�VHFWHXU�GH�3HWHU�0F*LOO�
x� (Q�VHSWHPEUH�������VRUWLH�G·XQ�,&,�9LOOH�0DULH�D[p�VXU�O·HQWUHWLHQ�HW�OD�VDOXEULWp�GHV�ORJHPHQWV�
x� &UpDWLRQ�GX�SURJUDPPH�©8Q�DUURQGLVVHPHQW�SRXU�WRXVª�
x� 5pDOLVDWLRQ�G·XQ�SODQ�WULHQQDO�HQ�VpFXULWp�XUEDLQH��HQ�SDUWHQDULDW�DYHF�SOXVLHXUV�RUJDQLVPHV�FRPPXQDXWDLUHV�
x� ,PSODQWDWLRQ�GH�]RQHV�GH�GpEDUFDGqUH��GH�IHX[�j�GpFRPSWH�QXPpULTXH�HW�GH�SROLFLHUV�VLOHQFLHX[��GRV�G·kQH��
x� $MRXW�G·LQVSHFWHXUV�G·DUURQGLVVHPHQW����GH�SOXV��SRXU�XQ�WRWDO�GH�����
x� 5pIHFWLRQ�HW�PLVH�DX[�QRUPHV�GHV�SDWDXJHRLUHV�������������
x� $FKqYHPHQW�GHV�WUDYDX[�G·DFFHVVLELOLWp�XQLYHUVHOOH�j�OD�0DLVRQ�GH�OD�FXOWXUH�HW�OD�%LEOLRWKqTXH��)URQWHQDF�HW��

DX�&HQWUH�-HDQ�&ODXGH�0DOpSDUW��
x� 5pIOH[LRQ�DXWRXU�GX�UHPRGHODJH�GX�UpSHUWRLUH�GHV�DFWLYLWpV���OH�,&,�9LOOH�0DULH�
x� ,QWHQVLILFDWLRQ�GX�YHUGLVVHPHQW�GHV�GLIIpUHQWV��TXDUWLHUV��UXHV��UXHOOHV�HW�OLHX[�SXEOLFV��
x� 6RXWLHQ�GX�GpYHORSSHPHQW�LPPRELOLHU�GHV�WHUUDLQV�GH�VWDWLRQQHPHQW�H[WpULHXU�KRUV�UXH��WRXW�HQ�PDLQWHQDQW�

XQH�RIIUH�HQ�VWDWLRQQHPHQW�DGpTXDWH�
x� $SSXL�j�OD�UpDOLVDWLRQ�GH�SURMHWV�G·HQVHPEOHV�UpVLGHQWLHOV�
�



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

'HV�DFWLRQV�FRQFUqWHV�j�YHQLU«�

'HV�LQWHUYHQWLRQV�GX��F{Wp�GHV�SDUFV��GX�WUDQVSRUW�HW�GH�OD�FLUFXODWLRQ�«�
&RQFHSWLRQ�G·XQ�SODQ�GLUHFWHXU�GH�OD�FLUFXODWLRQ�HW�pODERUDWLRQ�G·XQ�SURJUDPPH�GH�
UpIHFWLRQ�GHV�UXHOOHV��
3RXUVXLWH�GH�O·LPSODQWDWLRQ�GHV�]RQHV�GH�GpEDUFDGqUHV��
3OXVLHXUV�SUDWLTXHV�VHURQW�DXVVL�UHYXHV�HW�FRUULJpHV�HQ�IDYHXU�G·XQH�DSSURFKH�
©IDPLOOHª�HQWUH�DXWUHV��OD�KDXWHXU��HW�OD�YLVLELOLWp�GHV�SDQQHDX[�GH�VLJQDOLVDWLRQ�HW�OD�
PpWKRGRORJLH�G·LQGLFDWLRQ�SRXU�OHV�WUDYDX[�HIIHFWXpV��
$PpOLRUHU�OHV�WHFKQLTXHV�G·HQWUHWLHQ�GHV�SLVWHV�F\FODEOHV��
eODERUHU�XQ�PRGH�GH�IRQFWLRQQH�
PHQW�SRXU�OD�FRKDELWDWLRQ�GHV�
SDUFRPqWUHV�HW�GHV�VWDWLRQQH�
PHQWV�VXU�UXHV�UpVHUYpHV�DX[�UpVL�
GDQWV��6555���
�
�

'HV�LQWHUYHQWLRQV�HQ�FRPPXQLFDWLRQ�HW�HQ�LQIRUPDWLRQ�DX[�
FLWR\HQV«�
5HFRQGXFWLRQ�GH�OD�VRLUpH�UHFRQQDLVVDQFH�SRXU�OHV�FLWR\HQV�D\DQW�SDUWLFL�
Sp�j�O·HPEHOOLVVHPHQW�GH�OHXU�TXDUWLHU��
3RXUVXLWH�GH�O·DQLPDWLRQ�GDQV�GHV�SDUFV�FLEOpV��WHOV�TXH�ePLOLH�*DPHOLQ��
SDUF�GH�O·(VSRLU�DILQ�G·DPpOLRUHU�OD�FRKDELWDWLRQ�VRFLDOH��
3RXUVXLWH�GH�OD�FDPSDJQH�©/D�SURSUHWp��F·HVW�PRQ�DIIDLUHª��
'pYHORSSHU��DX�EHVRLQ��GHV�RXWLOV�G·LQIRUPDWLRQ�HQ�GLYHUVHV�ODQJXHV�DILQ�
GH�UHMRLQGUH�XQ�PD[LPXP�GH�FLWR\HQV��

6XLWH�DX�WUDYDLO�GHV�UHSUpVHQWDQWV�GHV�VRXV�FKDQWLHUV�
�YRLU�$11(;(���HW�GHV�UHFRPPDQGDWLRQV�GX�&KDQWLHU�
)DPLOOHV��OHV�GLIIpUHQWHV�GLUHFWLRQV�GH�O·DUURQGLVVHPHQW�
GH�9LOOH�0DULH�RQW�SULRULVp�GHV�DFWLRQV�©IDPLOOHVª�TXL�VH�
URQW�UpDOLVpHV�DYHF�OHV�SDUWHQDLUHV��HQ�UHFRQQDLVVDQFH�
GHV�MXULGLFWLRQV�HW�FRPSpWHQFHV�GH�FKDFXQ��

D�'LUHFWLRQ�GHV�
WUDYDX[�SXEOLFV�
SDUWLFLSHUD�j�

O·pODERUDWLRQ�G·XQ�SODQ�
GLUHFWHXU�GHV�HVSDFHV�
YHUWV�TXL�WLHQGUD�
FRPSWH�GX�FRQFHSW�GX�
QR\DX�YLOODJHRLV�HW�TXL��
HQWUH�DXWUHV��DQDO\VHUD�
OHV�EHVRLQV�HQ�DLUHV�GH�
MHX[�SRXU�HQIDQWV��HQ�
WHUUDLQV�VSRUWLIV�HW�HQ�
LQVWDOODWLRQV�VSRUWLYHV�
GDQV�XQ�FDGUH�
VpFXULWDLUH���&H�SODQ�
VHUD�pODERUp�HQ�
FROODERUDWLRQ�DYHF�OD�
'LYLVLRQ�GHV�VSRUWV��GHV�
ORLVLUV�HW�GX�
GpYHORSSHPHQW�VRFLDO��

3KRWR��'6/'690�



'HV�LQWHUYHQWLRQV�GX�F{Wp�GH�O·KDELWDWLRQ�HW��GHV�LQIUDVWUXFWXUHV«�
/H�FKDSLWUH�GH�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH�GX�3ODQ�G·XUEDQLVPH�GH�OD�9LOOH�GH�0RQWUpDO�HVW�HQ�FRXUV�GH�UpYLVLRQ�HW�VRUWLUD�j�
O·DXWRPQH��������8QH�DSSURFKH�IDYRULVDQW�OD�IDPLOOH��DYHF�GHV�PHVXUHV�DVVRFLpHV��\�VHUD�LQFOXVH����
(QWUH�DXWUHV��RQ�\�UHWURXYHUD���
,PSXWDWLRQ�GH�UHVVRXUFHV�QpFHVVDLUHV�DX[�LQVSHFWLRQV�GH�ORJHPHQWV�LQVDOXEUHV�GH�W\SH�IDPLOLDO��
$PpOLRUDWLRQ�GH�O·DPpQDJHPHQW�HW�O·HQWUHWLHQ�GX�GRPDLQH�SXEOLF�VXU�OHV�UXHV�FRPPHUoDQWHV��
6WLPXOHU�OD�FRQVROLGDWLRQ�GHV�VHFWHXUV�GpVWUXFWXUpV�SDU�XQ�DPpQDJHPHQW�GX�GRPDLQH�SXEOLF�
DGpTXDW��
$FFRUGHU�XQH�SODFH�SULRULWDLUH�DX[�SLpWRQV�GDQV�OD�FRQFHSWLRQ�HW�O·DPpQDJHPHQW�GX�GRPDLQH�
SXEOLF���
0HWWUH�HQ�SODFH�XQ�SURJUDPPH�GH�VRXWLHQ�ILQDQFLHU�HW�ILVFDO�DX�GpYHORSSHPHQW�GHV�WHUUDLQV�QRQ�
EkWLV��
5HQIRUFHPHQW�GHV�QRUPHV�DFWXHOOHV�HQ�FH�TXL�D�WUDLW�j�O·DPpQDJHPHQW�GHV�WHUUDLQV�GH�VWDWLRQQH�
PHQW��YHUGLVVHPHQW��LQVWDOODWLRQV�SRXU�YpOR��HWF����
)DYRULVHU�O·DSSXL�ILQDQFLHU�j�GHV�SURMHWV�UpVLGHQWLHOV�GRQW�OD�UpDOLVDWLRQ�UHTXLHUW�XQH�GpFRQWDPL�
QDWLRQ�GHV�VROV���
)DYRULVHU�O·DSSXL�ILQDQFLHU�j�OD�UpDOLVDWLRQ�GH�SURMHWV�UpVLGHQWLHOV�SDU�O·LQWHUPpGLDLUH�GH�GLYHUV�
SURJUDPPHV���
eYDOXHU�OD�SRVVLELOLWp�GH�SHUPHWWUH�O·KDELWDWLRQ�DX�UH]�GH�FKDXVVpH�VXU�GHV�WURQoRQV�PRLQV�DFKDODQGpV�GH�UXHV�FRPPHUoDQWHV���
0HWWUH�HQ�±XYUH�OD�VWUDWpJLH�PXQLFLSDOH�G·LQFOXVLRQ�GH�ORJHPHQWV�DERUGDEOHV��
1pJRFLHU�OD�UpDOLVDWLRQ�GH�ORJHPHQWV�VRFLDX[�RX�DERUGDEOHV�GDQV�OH�FDGUH�GH�SURMHWV�QpFHVVLWDQW�GHV�PRGLILFDWLRQV�j�OD�UpJOH�
PHQWDWLRQ�G·XUEDQLVPH���

eYDOXHU�OD�SRVVLELOLWp�GH�UHQGUH�FHUWDLQV�HVSDFHV�YHUWV�LQVWLWXWLRQQHOV�DFFHVVLEOHV�j�OD�
SRSXODWLRQ�GDQV�OH�FDGUH�G·XQH�DSSURFKH�GH�SODQLILFDWLRQ�FRQFHUWpH�DYHF�OHV�LQVWLWX�
WLRQV���
$PpOLRUHU�O·DFFqV�DX�SDUF�%HOOHULYH�GHSXLV�OH�VHFWHXU�VLWXp�DX�QRUG�GH�OD�UXH�1RWUH�
'DPH�(VW���GH�FRQFHUW�DYHF�OHV�SDUWHQDLUHV�GX�PLOLHX��
6RXWHQLU�O·LPSODQWDWLRQ�GH�VHUYLFHV�FRPSOpPHQWDLUHV�j�O·KDELWDWLRQ�DLQVL�TX·XQH�RIIUH�
DGpTXDWH�HQ�FRPPHUFHV�HW�VHUYLFHV�GH�YRLVLQDJH�HW�HQ�pTXLSHPHQWV�FRPPXQDXWDLUHV���
,PSODQWHU��Oj�R��OHV�FRQGLWLRQV�OH�MXVWLILHQW��GHV�PHVXUHV�G·DSDLVHPHQW�GH�OD�FLUFXODWLRQ��
6RXOLJQHU�OD�SUpVHQFH�G·pTXLSHPHQWV�FROOHFWLIV�RX�FRPPXQDXWDLUHV��GRQW�GHV�pFROHV��
SDU�XQ�DIILFKDJH�RX�GHV�DPpQDJHPHQWV�DGpTXDWV��GH�IDoRQ�QRWDPPHQW�j�UpGXLUH�OD�
YLWHVVH�GHV�DXWRPRELOLVWHV�FLUFXODQW�j�OHXUV�DERUGV���
,GHQWLILHU�OHV�DPpOLRUDWLRQV�SRXYDQW�rWUH�DSSRUWpHV�DX�SODQ�GH�FLUFXODWLRQ�HQWUH�OHV�UXHV�
%HUUL�HW�)URQWHQDF��QRWDPPHQW�VXU�OD�UXH�2QWDULR�DILQ�GH�UpGXLUH�OHV�LPSDFWV�GH�OD�FLU�
FXODWLRQ�VXU�OHV�PLOLHX[�GH�YLH���
$SSX\HU�O·DPpQDJHPHQW�GH�QRXYHOOHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�FROOHFWLI�SHUPHWWDQW�

XQH�OLDLVRQ�UDSLGH�YHUV�OH�&HQWUH�DLQVL�TXH�OHV�PHVXUHV�YLVDQW�j�DFFURvWUH�OD�FDSDFLWp�GHV�LQIUDVWUXFWXUHV�H[LVWDQWHV��
6RXWHQLU�OHV�PHVXUHV�YLVDQW�j�HQFRXUDJHU�OH�WUDQVSRUW�FROOHFWLI��OH�FRYRLWXUDJH�HW�O·DXWR�SDUWDJH��9R\DJH]�IXWp�0RQWUpDO��&HQWUH�
GH�JHVWLRQ�GHV�GpSODFHPHQWV���
5pYLVHU�OH�SODQ�GH�FLUFXODWLRQ�HW�GH�VWDWLRQQHPHQW�GHV�DXWREXV�WRXULVWLTXHV��
�

H�3ODQ�G·DFWLRQ�
GX�FRPLWp�GH�
5HYLWDOLVDWLRQ�

8UEDLQH�,QWpJUpH�TXL�
VRUWLUD�DX�FRXUV�GH�
O·KLYHU�����������
VRXOLJQHUD�
O·LPSRUWDQFH�G·XQH�
YLVLRQ�©IDPLOOHª�GDQV�
VHV�LQWHUYHQWLRQV��

3DJH�����

3KRWR��9LOOH�GH�0RQWUpDO�



'HV�LQWHUYHQWLRQV�SRXU�OD�FXOWXUH��OHV�VSRUWV�HW�OH�ORLVLU����
3RXUVXLWH�GH�O·DQLPDWLRQ�GDQV�GLYHUV�SDUFV�GH�O·DUURQGLVVHPHQW��
3RXUVXLWH�HW�VXLYL�GH�OD�UpDOLVDWLRQ�GX�SODQ�G·DFWLRQ�HQ�VpFXULWp�XUEDLQH���

6XLYL�GH�OD�UpDOLVDWLRQ�GX�SURJUDPPH�©8Q�DUURQGLVVHPHQW�SRXU�WRXV�ª��VXU�WURLV�DQV���DYHF�
OHV�SDUWHQDLUHV�FRQFHUQpV��
5HFRPPDQGDWLRQ�GH�UHFRQGXFWLRQ�GX�)RQGV�GH�VRXWLHQ�DX[�LQLWLDWLYHV�FXOWXUHOOHV�HW�DX�
GpYHORSSHPHQW�VRFLDO��
'pPDUFKHV�GH�PLVH�DX[�QRUPHV�IDPLOLDOHV��WDEOH�j�ODQJHU��DFFqV�SRXVVHWWHV��VWDWLRQQH�
PHQWV�UpVHUYpV��GDQV�OHV�SULQFLSDOHV�LQVWDOODWLRQV�GH�O·DUURQGLVVHPHQW��DUpQD��SLVFLQHV��
ELEOLRWKqTXHV��0DLVRQ�GH�OD�FXOWXUH��FHQWUHV�FRPPXQDXWDLUHV��HWF��
7UDYDLO�GH�UpIOH[LRQ�DYHF�OHV�RUJDQLVPHV�SDUWHQDLUHV�FRQYHQWLRQQpV�DILQ�GH�GpYHORSSHU�

XQH�VWUDWpJLH�©IDPLOOHª�GDQV�O·RIIUH�GH�VHUYLFH���KRUDLUH��FR�W��FKRL[�G·DFWLYLWpV���
$MXVWHU�OHV�KHXUHV�G·RXYHUWXUH�GHV�LQVWDOODWLRQV�PXQLFLSDOHV�VSRUWLYHV�HW�GH�ORLVLUV�DILQ�GH�
IDFLOLWHU�OD�SDUWLFLSDWLRQ�GHV�IDPLOOHV���
'pYHORSSHU�HW�RX�FRQVROLGHU�XQ�SDUWHQDULDW�IDYRUDEOH�DX[�IDPLOOHV�DYHF�OHV�JUDQGHV�LQVWDOOD�
WLRQV�WHOOHV�TXH��OH�9LHX[�3RUW��OD�*UDQGH�%LEOLRWKqTXH�GH�0RQWUpDO��OH�<0&$�HW�OH�<:&$��OH�
3DUF�GHV�ÍOHV��HWF��
'pYHORSSHU�XQ�SURMHW�SLORWH��GDQV�OH�GRPDLQH�GHV�VSRUWV��D[p�VXU�OD�SDUWLFLSDWLRQ�IDPLOLDOH�
©'DQV�XQ�SDUF��XQH�LQVWDOODWLRQ��RX�XQ�FHQWUH�FRPPXQDXWDLUHª��
,PSODQWDWLRQ�G·XQ�WHUUDLQ�GH�VRFFHU�GDQV�O·(VW���������
5pDPpQDJHPHQW�GH�OD�ELEOLRWKqTXH�&HQWUDOH�GHV�MHXQHV�HW�UpDPpQDJHPHQW�GHV�VHUYLFHV�
DXWRXU�G·XQ�FRQFHSW�GH�ELEOLRWKqTXH�IDPLOLDOH��
'pYHORSSHU�XQ�RXWLO�DILQ�
GH�IDFLOLWHU�O·DFFqV�DX[�
OLYUHV�SRXU�OHV�SHUVRQQHV�

D\DQW�GHV�LQFDSDFLWpV�j�VH�GpSODFHU��
$GDSWHU�OHV�VHUYLFHV�FXOWXUHOV�H[LVWDQWV�
j�OD�UpDOLWp�GHV�DGROHVFHQWV�HQ�WHQDQW�
FRPSWH�GH�OHXUV�EHVRLQV�HQ�FRQFHUW�
DYHF�OHV�SDUWHQDLUHV��
'pYHORSSHU�XQH�VHFWLRQ�G·LQIRUPDWLRQ�
SRXU�OHV�SHUVRQQHV�KDQGLFDSpHV�GDQV�
OH�UpSHUWRLUH�G·DFWLYLWpV��OH�,&,�9LOOH�
0DULH��
�

�3DJH����

'HV�LQWHUYHQWLRQV�HQ�GpYHORSSHPHQW�GXUDEOH����
)DYRULVHU�O·DFKDW�GH��QRXYHDX[�YpKLFXOHV�UHVSHFWXHX[�GH�O·HQYLURQQHPHQW�SRXU�OHV�VHUYLFHV�PXQLFLSDX[��
8QH�UpIOH[LRQ�V·DPRUFHUD�DXWRXU�GH�OD�SRVVLELOLWp�G·DPpQDJHU�GHV�WRLWV�YHUWV�VXU�OHV�EkWLPHQWV�PXQLFLSDX[�
DILQ�GH�UpGXLUH�OHV�vORWV�GH�FKDOHXU��
�

H�)DXERXUJ�
4XpEHF��FRPSOH[H�
G·KDELWDWLRQV�HQ�

FRXUV�GH�FRQVWUXFWLRQ
�GpEXWp�HQ�������HW�R��VH�
UHWURXYH�SUqV�GH�����
MHXQHV��IHUD�O·REMHW�GH�
GLYHUVHV�LQWHUYHQWLRQV�HQ�
VSRUWV�HW�ORLVLUV�GDQV�OHV�
SURFKDLQHV�DQQpHV����

3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

3KRWR��9LOOH�GH�0RQWUpDO�

3KRWR��'6/'690�



3DJH�����

/H�SDUWHQDULDW�HW�OD�FRQFHUWDWLRQ����XQH�IRUFH�j�QRWUH�SRUWpH���
�
8QH�GHV�IRUFHV�GH�O·DUURQGLVVHPHQW�HVW�OD�SUpVHQFH�GH�SOXVLHXUV�JURXSHV�FRPPXQDXWDLUHV�D\DQW�EHDXFRXS�G·H[Sp�
ULHQFH�HW�FH��GDQV�GHV�GRPDLQHV�WUqV�YDULpV��TXH�FH�VRLW�GX�F{Wp�GH�O·KDELWDWLRQ�RX�O·RQ�UHWURXYH��HQWUH�DXWUHV��,QWHU�
ORJH��OH�JURXSH�&'+�HW�OH�&RPLWp�ORJHPHQW�&HQWUH�VXG��HQ�FH�TXL�D�WUDLW�j�OD�VpFXULWp�R��GHV�SDUWHQDULDWV�VRQW�
IDLWV�DYHF��OH�6390��7DQGHP��836�-XVWLFH��ePHUJHQFH��OHV�eFR�TXDUWLHUV��OH�*URXSH�G·LQWHUYHQWLRQ�6DLQWH�
0DULH�6DLQW�-DFTXHV�(VW��O·$FFXHLO�%RQQHDX��HQ�WUDQVSRUW�HW�FLUFXODWLRQ�R��OH�WUDYDLO�VH�IDLW�HQWUH�DXWUHV�DYHF�
6WDWLRQQHPHQW�0RQWUpDO��9pOR�4XpEHF��OHV�6'&�GX�4XDUWLHU�/DWLQ��GX�9LOODJH��GX�9LHX[�0RQWUpDO�HW�
'HVWLQDWLRQ�&HQWUH�9LOOH��&RPPXQH�$XWR��O·$07�HW�OH�%XUHDX�GX�WD[L�HW�HQ�FXOWXUH��VSRUW�HW�ORLVLU�TXL�
FRPSWH�XQH�N\ULHOOH�GH�SDUWHQDLUHV�WDQW�GX�F{Wp�GHV�RUJDQLVPHV�FRPPXQDXWDLUHV��TX·LQVWLWXWLRQQHOV�HW�SUL�
YpV����
�
&·HVW�SRXUTXRL�GHV�UHSUpVHQWDQWV�GH�O·DUURQGLVVHPHQW�VLqJHQW�VXU�SOXVLHXUV�WDEOHV�GH�FRQFHUWDWLRQ�DILQ�GH�FRQWULEXHU�
j�FHWWH�IRUFH��6·DVVRFLHU�DX[�SURMHWV�GX�PLOLHX��\�SDUWLFLSHU�DFWLYHPHQW�HW�VRXWHQLU�OHV�LQLWLDWLYHV�FRPPXQDXWDLUHV���
F·HVW�PXOWLSOLHU�OHV�FKDQFHV�GH�UpXVVLWHV�����
�

/D�IDPLOOH��F·HVW�O·DIIDLUH�GH�WRXV���

9LOOH�0DULH«�SRXU�\�YLYUH��\�WUDYDLOOHU��V·\�GLYHUWLU���

9LVLRQ�GH�O·DUURQGLVVHPHQW�GH�
9LOOH�0DULH�WHOOH�TXH�SURMHWpH�
SRXU�OHV�DQQpHV�j�YHQLU«���
©�9LOOH�0DULH�VHUD�XQ�PL�OLHX�GH�YLH�ULFKH�FRPSRVp�GH�SOXVLHXUV�QR\DX[�YLOOD�JHRLV�GLYHUVLILpV�R��OD�ID�PLOOH��TXHOOH�TX·HOOH�VRLW��VHUD�UHFRQQXH�HW�YDORULVpH�DILQ�GH�IDYRULVHU�VRQ�GpYH�ORSSHPHQW�HW�VRQ�pSD�QRXLVVHPHQW�QRWDPPHQW�FHOXL�GHV�HQIDQWV�TXL�OD�FRPSRVHQW�ª��

3KRWR��'6/'690�



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

$QQH[H�5HFRPPDQGDWLRQV�GHV�VRXV�FKDQWLHUV�
9RLFL� OHV� UHFRPPDQGDWLRQV� pPLVHV�

SDU� FKDFXQ� GHV� VRXV�FKDQWLHUV� WKpPDWL�
TXHV� HW� VXU� OHVTXHOOHV� VH� VRQW� EDVpHV� OHV�
GLYHUVHV� GLUHFWLRQV� GDQV� OHXUV� FKDPSV� GH�
FRPSpWHQFHV� UpFLSURTXHV� DILQ� G·pODERUHU�
GHV�PHVXUHV�IDYRULVDQW�OHV�IDPLOOHV��

0LOLHX�GH�YLH«�
x� eWDEOLU�XQ�PRGqOH�GH�QR\DX�YLOODJHRLV�HQ�V·LQVSLUDQW�GH�FH�TXL�IRQF�

WLRQQH�ELHQ�GDQV�G·DXWUHV�JUDQGHV�YLOOHV��([���*DWLQHDX��6DQ�)UDQFLV�
FR��9DQFRXYHU��

�� eWDEOLU�XQ�3ODQ�GLUHFWHXU�GHV�(VSDFHV�YHUWV�HW�GHV�WHUUDLQV�VSRUWLIV�HQ�OLHQ�
DYHF�OHV�EHVRLQV�GHV�VHFWHXUV�VSpFLILTXHV��

�� 'pYHORSSHU�XQ�SURJUDPPH��UpFXUUHQW��G·DQLPDWLRQ�GH�SDUFV��H[��1RV�SDUFV�
1RV�UXHOOHV��SDUFV�YLYDQWV��7RXV�HQVHPEOH���SDUF�&DERW���

�� 9RLU�j�OD�SULRULVDWLRQ�GH�GpYHORSSHPHQW�GH�SURMHWV�PRELOLVDWHXUV�GDQV�GHV�
SDUFV�FLEOpV��

�� 'pYHORSSHU�GHV�HQWHQWHV�G·DQLPDWLRQV�GDQV�OHV�SDUFV�DYHF�OHV�JUDQGV�
SURPRWHXUV��-XVWH�SRXU�ULUH��)HVWLYDO�GH�MD]]��HWF���ORUV�GH�OD�SpULRGH�HVWL�
YDOH�

�� ÈWUH�SUR�DFWLI�GDQV�XQ�SDUWHQDULDW�DXSUqV�GH�OD�&6'0�SRXU�OH�GpYHORSSH�
PHQW�GHV�SURMHWV�G·pFROHV�FRPPXQDXWDLUHV��GDQV�XQ�VRXFL�G·DPpOLRUDWLRQ�
GH�QRV�pFROHV��

�� ,GHQWLILHU�OHV�TXDUWLHUV�TXL�VH�GLVWLQJXHQW�HW�HQ�IDLUH�OD�SURPRWLRQ�DILQ�
G·DXJPHQWHU�OH�VHQWLPHQW�G·DSSDUWHQDQFH��

x� /·DUURQGLVVHPHQW�GRLW�DJLU�FRPPH�)HU�GH�ODQFH�GDQV�VRQ�UDSSRUW�
DYHF�OHV�SURPRWHXUV��GDQV�OHV�SURMHWV�SURSRVpV�HQ�H[LJHDQW�XQH�
©YDOHXU�DMRXWpHª�GH�FHX[�FL�YLV�j�YLV�OHV�IDPLOOHV�

�� 6·DVVXUHU�TXH�OHV�SURMHWV�TXL�VHURQW�DFFHSWpV�DLHQW�XQH�SRUWpH�ODUJH�HQ�
UHWRPEpHV��HPSORL��EkWLPHQW��DQLPDWLRQ�HW�pFKDQJHV�GLYHUV���

�� 6·DVVXUHU�TXH�OHV�SURMHWV�LPPRELOLHUV�UpSRQGHQW�DX[�EHVRLQV�GHV�IDPLOOHV�
HW�FRQVXOWHU�FHOOHV�FL�DILQ�GH�OHV�FRQQDvWUH�

x� $LGHU�DX�GpYHORSSHPHQW�G·XQH�SROLWLTXH�G·DFKDW�ORFDO�HW�G·HPEDXFKH�
ORFDOH���,QFLWDWLIV�DXSUqV�GHV�SURPRWHXUV�SRXU�O·HPEDXFKH�ORFDO�
�&RPPXQDXW\��EHQLILW�DJUHHPHQW��9DQFRXYHU��

�� 8Q�GpYHORSSHPHQW�GH�O·HPSORL�SDU�O·HPEDXFKH�GH�SHUVRQQHO�ORFDO�SDU�OHV�
SURPRWHXUV��

x� 3DUWLFLSHU�DX�GpYHORSSHPHQW�GH�SURMHWV�G·LQVHUWLRQ�HQ�HPSORL��
x� 3UHQGUH�XQ�HQJDJHPHQW�IHUPH�TXDQW�j�OD�SROLWLTXH�HQ�GpYHORSSH�

PHQW�GXUDEOH�
�� �)DYRULVHU�OD�PLVH�HQ�SODFH�G·XQ�eFR�&HQWUH�
�� )DYRULVHU�O·DFKDW�GH�QRXYHDX[�YpKLFXOHV�©�9LOOH�ª�UHVSHFWXHX[�GH�O·HQYLURQ�

QHPHQW��
x� 5pGXFWLRQ�GHV�vORWV�GH�FKDOHXU�HQ�IDYRULVDQW�OHV�WRLWV�YHUWV��EkWLPHQW�

©9LOOHª�HW�SURPRWLRQ��
x� 6RXWHQLU��OHV�PHVXUHV�LQFLWDWLYHV�SRXU�DPpOLRUHU�HW�GLYHUVLILHU�O·RIIUH��

DOLPHQWDLUH�
x� )DYRULVHU�OHV�SURMHWV�HQ�GpYHORSSHPHQW�DOLPHQWDLUH��HQWUHSULVH��FRU�

SRUDWLI�HW�SURMHWV�FRPPXQDXWDLUHV��
�� 6RXWHQLU�OHV�SURMHWV�PRELOLVDWHXUV�HQ�GpYHORSSHPHQW�GXUDEOH�HW�HQ�VpFXUL�

Wp�DOLPHQWDLUH��H[���3URMHW�7RLW�YHUW�HW�pGXFDWLRQ�HQ��DOLPHQWDWLRQ�GH�OD�
0DLVRQ�GHV�MHXQHV�4XLQND�EX]]�HW�3URMHW�0DUFKp�SXEOLF�GDQV�6WH�0DULH�GH�
OD�7DEOH�&LJDO���

6pFXULWp«�
x� 3ODQ�G·DFWLRQ�WULHQQDO�������������DFWXHOOH�

PHQW�HQ�SURGXFWLRQ�HW�GRQW�OD�VRUWLH�HVW�SUp�
YXH�j�O·DXWRPQH������

x� 0DLQWHQLU�HW�GpYHORSSHU�GHV�UHODWLRQV�KDU�
PRQLHXVHV�DYHF�OH�PLOLHX�DILQ�G·HQ�DUULYHU�j���

�� 5pGXFWLRQ�GHV�FRPSRUWHPHQWV�LQDSSURSULpV�
GDQV�OHV�OLHX[�SXEOLFV�

�� 5pDSSURSULDWLRQ�GHV�PLOLHX[�GH�YLH�SDU�OHV�
UpVLGDQWV�

�� &RKDELWDWLRQ�KDUPRQLHXVH�SRXU�WRXV�OHV�FL�
WR\HQV�

�� $FWLRQV�SRXU�FRQWUHU�OHV�SKpQRPqQHV�FULPLQHOV�
�� $FFURLVVHPHQW�GH�OD�VpFXULWp�URXWLqUH�
�� &DPSDJQH�GH�FRPPXQLFDWLRQ�SRVLWLYH��

x� /D�FRPPXQLFDWLRQ�DYHF�OHV�IDPLOOHV�GH�ID�
oRQ�VSpFLILTXH�GH�FKDTXH�TXDUWLHU��6WH��0D�
ULH��IDPLOOHV�PRQRSDUHQWDOHV���TXDUWLHU�FKL�
QRLV��SUREOqPHV�GH�MHX[���VLOHQFH�GH�OD�FRP�
PXQDXWp��HWF���

�� OH�GLDORJXH�GHV�IDPLOOHV��GHV�JURXSHV�VRFLDX[��
GHV�FLWR\HQV�DYHF�OHV�SROLFLHUV�HW�OHXU�FRPPDQ�
GDQW�

x� 3URGXLUH�XQ�,FL�9LOOH�0DULH�VSpFLDO�VpFXULWp��
x� /D�SDUWLFLSDWLRQ��GHV�IDPLOOHV�DX[�DVVHP�

EOpHV�SXEOLTXHV��
x� &UpDWLRQ�G·XQH�FRXU�FRPPXQDXWDLUH�WUDLWDQW�

GHV�GRVVLHUV�G·LQFLYLOLWpV�j�OD�FRXU�PXQLFL�
SDOH��

x� 0DLQWHQLU�HW�GpYHORSSHU�O·RFFXSDWLRQ�GHV�
HVSDFHV�SXEOLFV��1RV�SDUFV�QRV�UXHOOHV��OHV�
5XHOODUGV��3DUFV�9LYDQWV��DFWLYLWpV�GDQV�OH�
6TXDUH�&DERW��HQ�FUpDQW�XQ�SURJUDPPH�GH�
ILQDQFHPHQW�DSSURSULp��

x� 3RXUVXLYUH�O·LPSOLFDWLRQ�GHV�7UDYDX[�SXEOLFV�
VXU�OD�SURSUHWp��



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

$QQH[H�5HFRPPDQGDWLRQV�GHV�6RXV�FKDQWLHUV�
6SRUWV��ORLVLUV��FXOWXUH����
x� 6·DVVXUHU�TXH�O·RIIUH�GH�VHUYLFH�VRLW�DGDSWpH�DX[�EHVRLQV�GHV�IDPLOOHV��GHV�MHXQHV�HW�GHV�DGROHVFHQWV�HQ�OHV�

FRQVXOWDQW�UpJXOLqUHPHQW��HQ�OHV�LPSOLTXDQW�HW�HQ�pWDQW�j�O·DII�W�GHV�WHQGDQFHV��HQ�RIIUH�GH�VHUYLFH�FXOWXUHOOH�SRXU�
$GR�R��FHX[�FL�VHUDLHQW�LPSOLTXpV�GDQV�OH�SURFHVVXV��

x� &RQVROLGHU�OH�SDUWHQDULDW�DYHF�OHV�LQVWLWXWLRQV��&6'0�HW�&666��GDQV�OH�EXW�GH�PD[LPLVHU�O·XWLOLVDWLRQ�GHV�LQVWDOOD�
WLRQV��GH�SDUWDJHU�O·H[SHUWLVH�HW�OD�FRQQDLVVDQFH�GHV�GLIIpUHQWHV�FOLHQWqOHV�SRXU�UpDOLVHU�O·RIIUH�GH�VHUYLFH�HQ�VSRUWV��
ORLVLUV�HW�FXOWXUH�

x� ,QYLWHU�HW�LPSOLTXHU�GHV�UHSUpVHQWDQWV�GHV�DXWUHV�GLUHFWLRQV�ORUV�GHV�pFKDQJHV�GHV�FRPLWpV�HQ�VSRUWV��ORLVLUV�HW�
GpYHORSSHPHQW�VRFLDO�GDQV�OH�EXW�GH�FRQFHUWHU�QRV�DFWLRQV�

x� (QFRXUDJHU�GHV�LQLWLDWLYHV�G·pGXFDWLRQ�HW�GH�VHQVLELOLVDWLRQ�DXSUqV�GHV�MHXQHV�HW�GHV�IDPLOOHV�SDU�OH�ELDLV�GX�ORLVLU�
WHO�TXH���FRXUV�G·pGXFDWLRQ�DOLPHQWDLUH��GHV�SURMHWV�G·HQWUHSUHQHXUVKLS�HW�G·HPSRZHUPHQW��SURMHWV�LQWHUJpQpUDWLRQ�
QHOV��SURSUHWp�GHV�OLHX[�SXEOLFV«��

x� 6WDWLRQQHPHQWV�UpVHUYpV�SRXU�OHV�IDPLOOHV��SUqV�GHV�LQVWDOODWLRQV�VSRUWLYHV��GH�ORLVLUV��FXOWXUHOOHV��HW�FRPPXQDX�
WDLUHV��H[����FRPPH�GDQV�FHUWDLQV�FHQWUHV�FRPPHUFLDX[«��

x� 6·DVVXUHU�TXH�OHV�LQVWDOODWLRQV�VRLHQW�DGDSWpHV�SRXU�OHV�IDPLOOHV��H[����WDEOH�j�ODQJHU��DFFHVVLELOLWp�XQLYHUVHOOH��
YHVWLDLUH�IDPLOLDO«��

x� 0LVH�DX[�QRUPHV�HW�UpSDUDWLRQV�GHV�PRGXOHV�GH�MHX[�GDQV�OHV�SDUFV��HQWUH�DXWUHV�DX[�+DELWDWLRQV�-HDQQH�0DQFH��
x� 9RLU�j�O·DPpOLRUDWLRQ�GHV�VHUYLFHV�DX[�GLYHUV�HVSDFHV�YHUWV�WHOV�TXH�O·DFFHVVLELOLWp�DX[�SDUFV��WUDQVSRUW���DX[�FKD�

OHWV��DX[�WRLOHWWHV��DX[�IRQWDLQHV�G·HDX�SRXU�ERLUH��DLQVL�TXH�O·pFODLUDJH�HW�OD�VpFXULWp�GHV�OLHX[��H[����SDUF�3HUF\�
:DOWHU��&DERW��HWF���

x� )DXERXUJ�4XpEHF���pYDOXDWLRQ�GHV�EHVRLQV�HW�UHFRPPDQGDWLRQV�GDQV�OH�EXW�G·DPpOLRUHU�O·DPpQDJHPHQW�HW�OHV�
VHUYLFHV�

x� 5pIOH[LRQ�DXWRXU�GH�O·LPSODQWDWLRQ�GX�FHQWUH�FRPPXQDXWDLUH�GDQV�3HWHU�0F*LOO�
x� ,PSODQWDWLRQ�GH�GHX[�SLVFLQHV�LQWpULHXUHV�GDQV�6WH�0DULH���6W�-DFTXHV�
x� 'pYHORSSHU�XQ�SDUWHQDULDW�DYHF�OHV�JUDQGHV�LQVWDOODWLRQV��ÎOH�6DLQWH�+pOqQH��9LHX[�3RUW��FRPSUHQDQW�GHV�IDFLOLWpV�

SRXU�OHV�IDPLOOHV��QDYHWWHV��EDLQ�OLEUH�IDPLOLDO��UDEDLV��HWF��
x� )DLUH�OH�SRUWUDLW�GHV�IDPLOOHV�GH�O·DUURQGLVVHPHQW��GRQQpHV�VRFLRGpPRJUDSKLTXHV��HW�IDLUH�XQH�pWXGH�GH�OHXUV�

EHVRLQV�
x� 6·DVVXUHU�TXH�O·KRUDLUH��OD�IUpTXHQFH�HW�OH�W\SH�GH�FRXUV�UpSRQGHQW�DX[�EHVRLQV�GHV�

IDPLOOHV�HQ�WHQDQW�FRPSWH�GH�OHXUV�UpDOLWpV��H[����JDUGH�SDUWDJpH��KRUDLUH�GH�WUDYDLO�
YDULDEOH«��

x� )DYRULVHU�OD�PL[LWp�VRFLDOH�HQ�DVVXUDQW�O·DFFqV�DX[�DFWLYLWpV�HW�DX[�LQVWDOODWLRQV�j�WRX�
WHV�OHV�IDPLOOHV�GH�IDoRQ�LQFOXVLYH�

x� 6·DVVXUHU�TXH�GDQV�OH�SURFHVVXV�G·pYDOXDWLRQ�GHV�DFWLYLWpV��OD�YLVLRQ�IDPLOOH�VRLW�SULVH�
HQ�FRPSWH�

x� &ROODERUHU�j�O·DPpOLRUDWLRQ�GHV�RXWLOV�GH�SURPRWLRQ�GH�O·DUURQGLVVHPHQW��,FL�9LOOH�
0DULH��DILQ�GH�ELHQ�LQIRUPHU�OHV�IDPLOOHV�

x� 'pYHORSSHU�XQ�RXWLO�DILQ�GH�IDFLOLWHU�O·DFFqV�DX[�OLYUHV�GH�OD�ELEOLRWKqTXH�DX[�PDPDQV�
FRQILQpHV�j�OD�PDLVRQ�WHO�TXH��%LEOLR�VHUYLFH�

x� eYDOXHU�OD�SHUWLQHQFH�GH�GRWHU�O·DUURQGLVVHPHQW�G·XQ�3URJUDPPH�G·LQWHUYHQWLRQ�HQ�FXOWXUH�DXSUqV�GH�OD�FOLHQWqOH�
$GR�UpDOLVp�GH�FRQFHUW�DYHF�OHV�SDUWHQDLUHV�

x� 4XH�OHV�IDPLOOHV�VRLHQW�SULVHV�HQ�FRPSWH�GDQV�O·pODERUDWLRQ�GH�O·RIIUH�GH�VHUYLFHV�GHV�LQVWDOODWLRQV��KRUDLUH��FR�WV��
HWF���

x� 0LVH�HQ�SODFH�GH�PHVXUHV�SHUPHWWDQW�DX[�SOXV�GpPXQLV�GH�SDUWLFLSHU�j�GHV�DFWLYLWpV�TX·LOV�FURLHQW�LQDFFHVVLEOHV�
DYHF�OHV�SURGXFWHXUV��H[����WKpkWUH��H[SRVLWLRQ��VSHFWDFOH«��

�

3KRWR��9LOOH�GH�0RQWUpDO�



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

$QQH[H�5HFRPPDQGDWLRQV�GHV�6RXV�FKDQWLHUV�

7UDQVSRUW�FLUFXODWLRQ«�
x� 5HVSHFW�GHV�QRUPHV�GH�FLUFXODWLRQ�DX[�HQYLURQV�GHV�pFROHV�SULPDLUHV�HW�VH�

FRQGDLUHV��GHV�SDUFV�SXEOLFV��WHUUDLQV�GH�MHX[�HW�SLVFLQHV�SXEOLTXHV��
x� &RQIRUPLWp�GH�OD�VLJQDOLVDWLRQ�DSSURSULpH�HW�DGpTXDWH�SRXU�OD�OLPLWH�GH�YLWHVVH�

j����NP�K�
x� 5HVSHFW�GHV�]RQHV�GH�GpJDJHPHQW�HW�GH�YLVLELOLWp�
x� )DYRULVHU��O
DFFqV�DX[�DXWREXV�VFRODLUHV�DX[�PRPHQWV�DSSURSULpV�
x� &RQIRUPLWp�GHV�FRUULGRUV�G
pFROLHUV�HW�WUDYHUVHV�G
pFROLHUV�
x� 'HPDQGHU�j�OD�9LOOH�FHQWUH�O·LPSODQWDWLRQ�GH�IHX[��SRXU�SLpWRQV�j�GpFRPSWH�

QXPpULTXH��DX[�FDUUHIRXUV�VLWXpV�SUqV�GHV�pFROHV��

+DELWDWLRQ«�
x� 3RXUVXLYUH�OHV�DFWLRQV�SODQLILpHV�IDYRUDEOHV�DX[�IDPLOOHV�GDQV�OH�FKDSLWUH�GH�O·DUURQGLVVHPHQW�GX�3ODQ�G·XUEDQLVPH��

�� 9RLU�j�FRQVLGpUHU�OH�&KDSLWUH�G·DUURQGLVVHPHQW�GX��3ODQ�G·XUEDQLVPH�HQ�WHUPH�©IDPLOOHª�
�� 9RLU�j�OD�ORFDOLVDWLRQ�GH�O·HQVHPEOH�GHV�LQVWDOODWLRQV�GH�VHUYLFHV�GH�ORLVLUV�HW�GH�FXOWXUH�HQ�WHUPH�GH�IDFLOLWp�G·DFFHVVLELOLWp��UpVHDX�GH�SLVWHV�

F\FODEOHV�RX�GH�WURWWRLUV�²�SDVVDJH�DX�GHVVXV�GHV�JUDQGHV�DUWqUHV��HWF����
x� 3UpVHUYHU�OH�SDUF�ORFDWLI��GH�ORJHPHQWV�SRXU�IDPLOOH��SDU�XQ�PRUDWRLUH�VXU�OD�WUDQVIRUPDWLRQ�HQ�FRQGR��HQ�*vWH�GX�SDVVDQW�HW�HQ�VXEGLYLVLRQV��
x� 'DQV�OH�FDGUH�GH�OD�VWUDWpJLH�G·LQFOXVLRQ�GH�OD�9LOOH��YRLU�j�FH�TXH�O·DUURQGLVVHPHQW�VH�GRWH�G·REMHFWLIV�HQ�PDWLqUH�GH�ORJHPHQW�SRXU�IDPLOOH�HW�GH�

ORJHPHQWV�FRPPXQDXWDLUHV�SRXU�IDPLOOH�GDQV�OHV�QRXYHOOHV�FRQVWUXFWLRQV�HW�GH�SUHQGUH�OHV�PR\HQV�QpFHVVDLUHV�GpMj�FLWpV��
�� )DYRULVHU�OD�FRQVWUXFWLRQ�GH�ORJHPHQWV�VRFLDX[�SRXU�IDPLOOH�HW�SOXV�SUpFLVpPHQW�VXU�OHV�WHUUDLQV�GH�5DGLR�&DQDGD��HW�LQVWDXUHU�XQ�©�)DVW�

7UDFN�ª�SRXU�GHV�SURPRWHXUV�TXL��GpVLUHQW�IDLUH�GX�ORJHPHQW�SRXU��OD�IDPLOOH�
�� 6H�GRWHU�G·XQ�SODQ�G·LQFOXVLRQ�GH�ORJHPHQW�DERUGDEOH�
�� )DYRULVHU�OHV�FRQVWUXFWLRQV�GH�ORJHPHQWV�SRXU�IDPLOOHV�DX�GHVVXV�GHV�FRPPHUFHV�HW�SHUPHWWUH��GHV�SLqFHV�VXSSOpPHQWDLUHV��DQFLOODU\���GDQV�

OHV�FRXUV�DUULqUHV�HW�DX�GHVVXV�GHV�JDUDJHV�
�� 6HQVLELOLVDWLRQ�DXSUqV�GHV�HQWUHSUHQHXUV�SRXU�OHV�EHVRLQV�GHV�IDPLOOHV��������YHUVXV�������TXL�HVW�OD�FRQVWUXFWLRQ�XVXHOOH��
�� ,QWHUSHOOHU�OH�JRXYHUQHPHQW�GX�4XpEHF�DILQ�G·REWHQLU�XQH�PRGLILFDWLRQ�OpJLVODWLYH�SHUPHWWDQW�XQ�]RQDJH�G·LQFOXVLRQ�HW�QpJRFLHU��GHV�LQFLWDWLIV�

DYHF�GHV�DUJXPHQWV�pFRORJLTXHV�GH�ORJHPHQWV�SRXU�IDPLOOH��GpYHORSSHPHQW�GXUDEOH���H[����SURJUDPPH�G·DFFqV�j�OD�SURSULpWp�SRXU�MHXQHV�
IDPLOOHV��

x� 0HWWUH�VXU�SLHG�GHV�PHVXUHV�LQFLWDWLYHV�DILQ�GH�IDYRULVHU�OD�YHQXH�GH�IDPLOOHV�SURSULpWDLUHV��H[���DEROLWLRQ�GH�OD�WD[H�GH�©ELHQYHQXHª��WD[H�VXU�OHV�
GURLWV�GH�PXWDWLRQ���FUpGLW�SRXU�YLJQHWWHV�GH�VWDWLRQQHPHQW��PRQWDQW�IRUIDLWDLUH��HWF���

�� 6XJJHVWLRQ���LQVWDXUHU�XQH�WD[H�GH�GpSDUW��SOXW{W�TX·XQH�WD[H�GH�©ELHQYHQXHª�
x� ,QVLVWHU�SDU�GHV�PHVXUHV�G·pFKDQJHV��H[���GpUpJOHPHQWDWLRQ�HQ�pFKDQJH�GH�OD�FRQVWUXFWLRQ�GH�ORJHPHQW�IDPLOLDO���DYHF�OHV�HQWUHSUHQHXUV��-XVWH�

SRXU�ULUH��)HVWLYDO�GH�MD]]��HWF���ORUV�GH�OD�SpULRGH�HVWLYDOH��
x� 6HQVLELOLVHU�OHV�ORFDWDLUHV�DX�SURJUDPPH�GH�VDOXEULWp��,FL�9LOOH�0DULH�3URSUHWp��
x� 'pYHORSSHU�XQ�SURJUDPPH�G·LQIRUPDWLRQ�VXU�O·HQWUHWLHQ�j�SRUWpH�PXOWLFXOWXUHOOH��
x� 3RXUVXLYUH�OH�WUDYDLO�GX�58,�GDQV�6WH�0DULH�GDQV�OH�VHQV�G·XQH�SROLWLTXH�IDPLOLDOH�
x� 3ULRULVHU�O·LQVSHFWLRQ�GHV�ORJHPHQWV�LQVDOXEUHV�GH�W\SH�IDPLOLDO��HQ�\�LPSXWDQW�OHV�UHVVRXUFHV�QpFHVVDLUHV�
x� )DXERXUJ�4XpEHF���pYDOXDWLRQ�GHV�EHVRLQV�HW�UHFRPPDQGDWLRQV�GDQV�OH�EXW�G·DPpOLRUHU�O·DPpQDJHPHQW�HW�OHV�VHUYLFHV�

3KRWR��9LOOH�GH�0RQWUpDO�



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

$QQH[H�5HFRPPDQGDWLRQV�GHV�6RXV�FKDQWLHUV�

7UDQVSRUW�FLUFXODWLRQ��VXLWH�«�
x� ,PSODQWDWLRQ�GHV�WUDYHUVHV�GH�SLpWRQV��Oj�R��QpFHVVDLUH��GHV�IHX[�SRXU�SLpWRQV�j�GpFRPSWH�QXPpULTXH�DX[�FDUUH�

IRXUV�VLWXpV�SUqV�GHV�SDUFV�DYHF�WHUUDLQ�GH�MHX[��
x� $PpOLRUHU�O
DFFqV�DX[�SDUHQWV�G
HQIDQWV�VpMRXUQDQW�GDQV�XQ�&3(��HQ�DPpQDJHDQW�GHV�GpEDUFDGqUHV��$0�HW�30���SRXU�

��j���SODFHV�YpKLFXOHV��GpEDUFDGqUH������PLQXWHV��VHORQ�OH�QRPEUH�G
HQIDQWV��
x� /
HPSODFHPHQW�GX�PRELOLHU�XUEDLQ���GpJDJHPHQW�PLQ�������PP�SRXU�DVVXUHU�O
DEVHQFH�G
REVWDFOHV��WHOV�TXH��SDUFR�

PqWUHV��DUEUHV��EDQFV��WLJHV�SRXU�VLJQDOLVDWLRQ��SRWHDX[�G
K\GUR�KRUV�QRUPHV�LQVWDOOpV�GHSXLV�ORQJWHPSV�
x� 3DQQHDX[�GH�VLJQDOLVDWLRQ�LQVWDOOpV�WURS�EDV��
x� 6LJQDOLVDWLRQ�GH�WUDYDX[��GpWRXUV��HQWUDYHV��VRXYHQW�GpILFLHQWH�ORUV�GH�WUDYDX[�GH�UpIHFWLRQ�GHV�WURWWRLUV��HWF��
x� 6
DVVXUHU�TXH�OH�PDUTXDJH�GHV�WUDYHUVHV�G
pFROLHU�HW�GH�SLpWRQV��OHV�FRUULGRUV�GH�SLpWRQV�DX[�FDUUHIRXUV�DYHF�IHX[�GH�

FLUFXODWLRQ�HVW�FRPSOpWp��OH�SOXV�W{W�SRVVLEOH��DX�SULQWHPSV��HW�UpYLVHU�j�O
DXWRPQH��
x� $ILQ�GH�FRQWUHU�OD�FLUFXODWLRQ�j�YLWHVVH�SDUIRLV�H[FHVVLYH�GDQV�OHV�UXHV�UpVLGHQWLHOOHV��PHWWUH�HQ�RHXYUH�GHV�PR\HQV�GH�

GpWRXUQHU�FH�WUDILF�GH�WUDQVLW�HW�DSSOLTXHU��Oj�R��QpFHVVDLUH��GHV�PHVXUHV�G
DWWpQXDWLRQ�GH�OD�FLUFXODWLRQ�
x� $PpOLRUHU�OD�FRQGLWLRQ�GHV�UXHOOHV��GRV�G
kQH��VXUYHLOODQFH�DFFUXH��VHQVLELOLVDWLRQ�GHV�UpVLGDQWV�j�O
HIIHW�TXH�OHV�UXHO�

OHV�QH�VRQW�DFFHVVLEOHV�TXH�SRXU�OHV�UpVLGDQWV��HWF�����H[��VRXSOHVVH�GDQV�OHV�UqJOHPHQWV���
x� $PpOLRUHU�OD�UpJOHPHQWDWLRQ�GH�VWDWLRQQHPHQW���H[��UHVWULFWLRQ�GH�VWDWLRQQHPHQW�SRXU�OH�EDOD\DJH�GHV�UXHV�HW�UDMRXW�

GHV�]RQHV�6555��
x� eWHQGUH�OHV�WUDMHWV�F\FODEOHV�HW��OHV�LQVWDOODWLRQV�GHV�VXSSRUWV�j�YpORV��
x� *HVWLRQ�GHV�HQWUDYHV�j�OD�FLUFXODWLRQ��GX�EUXLW�RFFDVLRQQp�SDU�OHV�DFWLYLWpV�GH�FRQVWUXFWLRQ��
x� 0DLQWHQLU�OHV�DPpOLRUDWLRQV���������HQ�PDWLqUH�GH�GpQHLJHPHQW�HW�GH�GpJODoDJH��
x� 5pYLVLRQ�GHV�FRQGLWLRQV�G·pPLVVLRQ�GHV�YLJQHWWHV�6555�DILQ�GH�IDYRULVHU�OHV�UpVLGDQWV�

�� ,QVWDXUDWLRQ�G·XQ�GRXEOH�V\VWqPH�GH�SDUFRPqWUHV���YLJQHWWH�JUDWXLWp�SRXU�UpVLGDQW��SD\DQW�SRXU�QRQ�UpVLGDQW��
x� $XJPHQWHU�O·pFODLUDJH�SUqV�GHV�PpWURV��
x� 6WDWLRQQHPHQW�UpVHUYp�DX[�IDPLOOHV��H[����YLJQHWWHV�UpVHUYpHV���HW�FRQYLYLDOLWp�GHV�KRUDLUHV�G·DXWREXV��

3KRWR��9LOOH�GH�0RQWUpDO�

3KRWR��9LOOH�GH�0RQWUpDO�



3DJH���� 3ODQ�G·DFWLRQ�ORFDO�)DPLOOHV�

$11(;(�&RPSRVLWLRQ�GX�&KDQWLHU�)DPLOOHV�HW�GHV�VRXV�FKDQWLHUV��
�SDUWHQDLUHV�FRPPXQDXWDLUHV��LQVWLWXWLRQQHOV��SULYpV�HW�UHSUpVHQWDQWV�GH�O·DUURQGLVVHPHQW�GH�9LOOH�0DULH��

&RRUGLQDWLRQ�HW�UpGDFWLRQ�
/\QQH�5R\���'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV���GHV�ORLVLUV�HW�GX�GpYHORSSHPHQW�VRFLDO�GH�9LOOH�0DULH� �

&ROODERUDWHXUV���
&KDQWLHU�)DPLOOHV�

&ODXGH�0DUWLQHDX���'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV���GHV�ORLVLUV�HW�GX�GpYHORSSHPHQW�VRFLDO�GH�9LOOH�0DULH��'&6/'6��
)UDQFLQH�&DURQ���'&6/'6�GH�9LOOH�0DULH�
/LQGD�*RXOHW���'&6/'6�GH�9LOOH�0DULH�
3LHUUH�3DLHPHQW���'LUHFWLRQ�GHV�DIIDLUHV�SXEOLTXHV�HW�UHODWLRQV�FLWR\HQV�GH�9LOOH�0DULH� �� �
5REHUW�%pGDUG���'LUHFWLRQ�GHV�VHUYLFHV�DGPLQLVWUDWLIV�GH�9LOOH�0DULH� ��
&DUORV�&KLYD���'LUHFWLRQ�GHV�WUDYDX[�SXEOLFV�pWXGHV�WHFKQLTXHV�GH�9LOOH�0DULH� � � �

<YHV�*UDYHO���'LUHFWLRQ�GHV�WUDYDX[�SXEOLFV�GLUHFWLRQ�GH�9LOOH�0DULH� �
6\OYDLQ�&DWDIDUG���&6'0�
'HQLV�/DYRLH���&666�-HDQQH�0DQFH��
6X]DQQH�'HVVXUHDXOW����7DEOHV�GH�FRQFHUWDWLRQ�����DQV�HW������DQV��
)UDQFH�/HGXF���&666�GH�OD�0RQWDJQH��
eULF�.LVV���6390��
&DUROLQD�*DOOR�/DIOqFKH³,QWHUDFWLRQ�3HWHU�0F*LOO���
0DULH�6pQpFDO�7UHPEOD\���5pVLGDQWH�GX�VHFWHXU�3HWHU�0F*LOO���
0DULH�/DXUH�5R]DV���5pVLGDQWH�GX�VHFWHXU��6WH�0DULH��
%pDWUL]�=RDQ�0HMLD���5pVLGDQWH�GX�VHFWHXU�6W�-DFTXHV��

6RXV�FKDQWLHUV�
-RFHO\QH�/HEUXQ��0LFKHO�*HQGURQ�HW�6\OYLH�/DEULH���'&6/'6�GH�9LOOH�0DULH�
$JQqV�&RQQDW����,QWHUDFWLRQ�3HWHU�0F*LOO���
&KULVWLDQ�3DTXLQ���&666�GH�OD�0RQWDJQH��
0LFKqOOH�)DLOOH���7DQGHP�9LOOH�0DULH�(VW�
0LFKHO�'HPHUV����'LUHFWLRQ�GHV�WUDYDX[�SXEOLFV�GH�9LOOH�0DULH�
&DUROLQH�+RXOH���&HQWUH�-HDQ�&ODXGH�0DOpSDUW�
)UDQoRLV�%HUJHURQ���2;<�-HXQHV�
'LDQH�&KHYDOLHU���/D�0DLVRQ�7KpkWUH�
0pORGLH�5RXVVHO���<0&$�&HQWUH�9LOOH�
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