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$FFXHLO�GH� 3LHUUH�5RX]HO�������� 



 

�� 

 

��� 

&RQQH[LRQ�j�OD�QDWXUH 

 
/·pTXLSH�DERUGH�O··HQYLURQQHPHQW�QDWXUHO�FRPPH�XQ�HVSDFH�GH�MHX[��G·pYHLO�

HW�G·DSSUHQWLVVDJHV�SULYLOpJLp� 
 

'pYHORSSHPHQW 

/HV�DFWLYLWpV�GDQV�OD�QDWXUH�VRQW�IDYRULVpHV�SRXU�UpSRQGUH�DX[�EHVRLQV�IRQGD�
PHQWDX[�GH�O·HQIDQW�G·pYHLO�GHV�VHQV��GH�PRXYHPHQW��G·H[SORUDWLRQ�HW�GH�FRQ�
IURQWDWLRQ�j�VRQ�HQYLURQQHPHQW�QDWXUHO 

 

/LEHUWp 

/·pTXLSH�RUJDQLVH�TXRWLGLHQQHPHQW�GHV�WHPSV�GH�MHX[�OLEUHV�GDQV�OHV�HVSDFHV�
QDWXUHOV�HQYLURQQDQWV� 

 
(FR�FLWR\HQQHWp 
/·pTXLSH�PHW�HQ�±XYUH�XQ�SURMHW�pFRORJLTXHPHQW�UHVSRQVDEOH�HW�PRQWUH�
O·H[HPSOH�TXDQG�DX�ERQ�XVDJH�GHV�UHVVRXUFHV��OD�JHVWLRQ�GHV�FRQVRPPDWLRQV�HW�
GHV�GpFKHWV 
 
 
5HF\FODJH 
/·pTXLSH�SULYLOpJLH�HW�YDORULVH�O·HPSORL�GH�PDWpULDX[�GH�UpFXSpUDWLRQ�GDQV�O·RUJD�
QLVDWLRQ�GX�VpMRXU�HW�GH�VHV�DFWLYLWpV� 

��-·DLPH��
MH�SURWqJH 



 

��� 

'pFRXYHUWH�HW�RXYHUWXUH�DX�PRQGH 

 

 

2XYHUWXUH 

/·pTXLSH�LQYLWH�OHV�HQIDQWV�j�GpFRXYULU�HW�FRQQDvWUH�O·DXWUH��G·DXWUHV�OLHX[��G·DXWUHV�
FXOWXUHV 

 
 
&XULRVLWp 
/·pTXLSH�pYHLOOH�HW�HQWUHWLHQ�OD�FXULRVLWp�GH�FKDFXQ�HQ�O·LQYLWDQW�j�UHJDUGHU�DXWRXU�GH�
OXL��HW�HQ�O·RULHQWDQW�YHUV�OHV�UHVVRXUFHV�GLVSRQLEOHV�SRXU�TX·LO�SXLVVH�OXL�PrPH�WURXYHU�
GHV�UpSRQVHV�j�VHV�TXHVWLRQQHPHQWV� 
 
 

&XOWXUH 
/·pTXLSH�GLYHUVLILH�VHV�SURSRVLWLRQV�G·DFWLYLWpV�FXOWXUHOOHV��PXVLTXH��FKDQW��PXOWLPp�
GLDV��OHFWXUH�pFULWXUH��DUWV�YLYDQWV��DUWV�SODVWLTXHV��DUWLVDQDW��FXLVLQH��JUDQGV�MHX[��
VFLHQFHV�HW�WHFKQLTXHV�«� 
 
 

��-·H[SORUH�� 

 

�� 

>��WZK:�d���h��d/& 
>Ğ�ƉƌŽũĞƚ�ĠĚƵĐĂƟĨ�ƚƌĂĚƵŝƚ�ů͛ĞŶŐĂŐĞŵĞŶƚ͕�ůĞƐ�ƉƌŝŽƌŝƚĠƐ�Ğƚ�ůĞƐ�ƉƌŝŶĐŝƉĞƐ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂͲ
ƚĞƵƌ�;ůĞƐ�ĠůƵƐ�ŵƵŶŝĐŝƉĂƵǆ�ŽƵ�ŝŶƚĞƌĐŽŵŵƵŶĂƵǆͿ 

/ů�ƉĞƌŵĞƚ�ĂƵǆ�ĨĂŵŝůůĞƐ�ĚĞ�ŵŝĞƵǆ�ĐŽŶŶĂŠƚƌĞ�ůĞƐ�ŽďũĞĐƟĨƐ�ĚĞ�ĐĞůƵŝ-Đŝ�Ğƚ�ĚĞ�ůĞƐ�ĐŽŶĨƌŽŶͲ
ƚĞƌ�ă�ůĞƵƌƐ�ƉƌŽƉƌĞƐ�ǀĂůĞƵƌƐ�ĞƚͬŽƵ�ĂƩĞŶƚĞƐ͘� 

/ů�ƉĞƌŵĞƚ�ĂƵǆ�ĠƋƵŝƉĞƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ�ĚĞ�ĐŽŶŶĂŠƚƌĞ� ůĞƐ�ƉƌŝŽƌŝƚĠƐ�ĚĞ� ů͛ŽƌŐĂŶŝƐĂƚĞƵƌ�Ğƚ�
ůĞƐ�ŵŽǇĞŶƐ�ƋƵĞ�ĐĞůƵŝ-Đŝ�ŵĞƚ�ă�ůĞƵƌ�ĚŝƐƉŽƐŝƟŽŶ�ƉŽƵƌ�ŵĞƩƌĞ�ĞŶ�ƈƵǀƌĞ�ƐĞƐ�ŽďũĞĐƟĨƐ͘ 

>Ğ�W�>�ŝŶƐŝƐƚĞ�ƐƵƌ�ůĞ�ĨĂŝƚ�ƋƵĞ�ů͛ĠĚƵĐĂƟŽŶ�ĚĞƐ�ĞŶĨĂŶƚƐ�Ğƚ�ĂĚŽůĞƐĐĞŶƚƐ�ĚŽŝƚ�ġƚƌĞ�ĂƐƐƵƌĠ�
WKhZ�ƚŽƵƐ�Ğƚ�W�Z�ƚŽƵƐ 

· �ĠǀĞůŽƉƉĞƌ�ůĂ�ĐŽ�ĠĚƵĐĂƟŽŶ͕�ĂƌƟĐƵůĞƌ�ůĞƐ�ƚĞŵƉƐ�ĠĚƵĐĂƟĨƐ��Ğƚ�ƌĞĐŽŶŶĂŝƚƌĞ�ůĂ�
ƉůĂĐĞ�ĚĞ�ĐŚĂĐƵŶ� 

· �ĠǀĞůŽƉƉĞƌ�ů͛ĠǀĞŝů�Ğƚ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĚĞƐ�ĞŶĨĂŶƚƐ�Ğƚ�ĚĞƐ�ũĞƵŶĞƐ�͗ 

· sĂůŽƌŝƐĞƌ�ůĂ�ũĞƵŶĞƐƐĞ�Ğƚ�ŵĞƩƌĞ�ůĞƐ�ũĞƵŶĞƐ�ĞŶ�ƐŝƚƵĂƟŽŶ�Ě͛ĂĐƚĞƵƌƐ-ĐŝƚŽǇĞŶƐ 

· WƌŽƉŽƐĞƌ�ĚĞƐ�ƚĞŵƉƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�Ğƚ�Ě͛ĠĐŚĂŶŐĞƐ�ĂƵǆ�ƉĂƌĞŶƚƐ�͗ 

· �ƚƌĞ�ĐŽůůĞĐƟǀĞŵĞŶƚ�ǀŝŐŝůĂŶƚ�ĂƵǆ�ƐŝƚƵĂƟŽŶƐ�ĚĞ�ĨƌĂŐŝůŝƚĠ�ĠĚƵĐĂƟǀĞ 

>ĞƐ�ŽďũĞĐƟĨƐ�ĚƵ�WůĂŶ��ĚƵĐĂƟĨ�>ŽĐĂů�ĚĞ�>ŝīƌĠ 

>͛ĂĐĐƵĞŝů�ĚĞ�ůŽŝƐŝƌƐ�ĚĞ�>ŝīƌĠ�ĚĠƉĞŶĚ�ĚĞ�Ϯ�ŽƌŐĂŶŝƐĂƚĞƵƌƐ�͗ 

· >Ă�ŵĂŝƌŝĞ�ĚĞ�>ŝīƌĠ�ƉŽƵƌ�ů͛ĂĐĐƵĞŝů�ƉĠƌŝƐĐŽůĂŝƌĞ�ĚƵ�ŵĞƌĐƌĞĚŝ�;ϭϭŚϯϬ-ϭϵŚͿ 

· >Ă� ĐŽŵŵƵŶĂƵƚĠ�ĚĞ��ŽŵŵƵŶĞ�ĚĞ� >ŝīƌĠ� �ŽƌŵŝĞƌ�ƉŽƵƌ� ů͛ĂĐĐƵĞŝů� ĞǆƚƌĂƐĐŽůĂŝƌĞ�
ĚĞƐ�ǀĂĐĂŶĐĞƐ�;ϳŚϯϬ-ϭϵŚͿ 

>Ğ�ƉƌŽũĞƚ�ƉĠĚĂŐŽŐŝƋƵĞ�ĚĞ� ů͛ĂĐĐƵĞŝů�ĚĞ� ůŽŝƐŝƌƐ�ĚĠĐŽƵůĞ�ĚŽŶĐ�ĚĞƐ�ƉƌŽũĞƚƐ�ĠĚƵĐĂƟĨƐ�ĚĞ�
ĐŚĂƋƵĞ�ŽƌŐĂŶŝƐĂƚĞƵƌ͘ 

>ĞƐ�ŽďũĞĐƟĨƐ�ĚƵ�WůĂŶ��ĚƵĐĂƟĨ�>ŽĐĂů�ĚĞ�>ŝīƌĠ��ŽƌŵŝĞƌ 

· &ĂǀŽƌŝƐĞƌ� ůĞ�ďŝĞŶ�ġƚƌĞ͕� ů͛ĠƉĂŶŽƵŝƐƐĞŵĞŶƚ�Ğƚ� ů͛ĂƵƚŽŶŽŵŝĞ�ĚĞ� ů͛ĞŶĨĂŶƚ�Ğƚ�ĚĞƐ�
ũĞƵŶĞƐ 

· �ŵĞŶĞƌ�ůĞƐ�ĞŶĨĂŶƚƐ�Ğƚ�ůĞƐ�ũĞƵŶĞƐ�ă�ĚĞǀĞŶŝƌ�ĚĞƐ�ĐŝƚŽǇĞŶƐ 

· �ĠǀĞůŽƉƉĞƌ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ĚĞƐ�ĨĂŵŝůůĞƐ 

· �ĠǀĞůŽƉƉĞƌ�ůĂ�ƐŽůŝĚĂƌŝƚĠ�ƚĞƌƌŝƚŽƌŝĂůĞ 

· &ĂǀŽƌŝƐĞƌ�ůĞƐ�ĠĐŚĂŶŐĞƐ 



 

�� 

 

�� 

9LYUH�HQVHPEOH��FLWR\HQQHWp 

9DOHXUV 
/·pTXLSH�YpKLFXOH�OHV�QRWLRQV�GH�UHVSHFW��GH�WROpUDQFH�HW�GH�VROLGDULWp�HW�V·DS�
SXLH�VXU�FHV�YDOHXUV�GDQV�O·RUJDQLVDWLRQ�GX�VpMRXU� 
 
&RRSpUDWLRQ 
/·pFKDQJH�HW�O·HQWUDLGH�VRQW�IDYRULVpV�j�WUDYHUV�GHV�DFWLYLWpV�HW�GHV�MHX[�GH�
FRRSpUDWLRQ�SOXW{W�TXH�GH�FRPSpWLWLRQ� 
 
&RPPXQLFDWLRQ 
'HV�WHPSV�G·pFKDQJHV�VRQW�DPpQDJpV�SRXU�SHUPHWWUH�j�FKDFXQ�GH�GRQQHU�VRQ�
DYLV��GH�GLVFXWHU��G·pFRXWHU��GH�SURSRVHU�HW�GH�SDUWLFLSHU�DX�SURMHW�FROOHFWLI�GX�
VpMRXU� 
 
&DGUH 
/HV�UqJOHV�GH�© YLYUH�HQVHPEOH ª�VRQW�SURSRVpHV��H[SOLTXpHV��GLVFXWpHV�HQ�
VHPEOH�SRXU�SHUPHWWUH�j�FKDFXQ�GH�ELHQ�HQ�FRPSUHQGUH�OHV�LQWpUrWV�HW�HQ�rWUH�
SRUWHXU 
 
3DUWDJH 
/·pFKDQJH�GH�FRPSpWHQFHV�HW�GH�FRQQDLVVDQFHV�HVW�IDYRULVp�WRXW�DX�ORQJ�GX�Vp�
MRXU� 
 
6pFXULWp 
/·HQYLURQQHPHQW��OD�GLVSRQLELOLWp�HW�OD�ELHQYHLOODQFH�GH�WRXV�DVVXUHQW�j�FKDFXQ�
XQH�SURWHFWLRQ�FRQVWDQWH�GXUDQW�OH�VpMRXU� 
 
5HVSHFW 
&KDFXQ�YHLOOH�j�SUHQGUH�O·DXWUH�HQ�FRQVLGpUDWLRQ�GDQV�VHV�DFWHV�HW�VHV�FKRL[��HW�
EDQQLW�WRXWHV�IRUPHV�GH�YLROHQFH�HW�G·KXPLOLDWLRQ� 

�-H�VXLV�� 



 

�� 

$XWRQRPLH 

 

$PpQDJHPHQW 
/·HQYLURQQHPHQW�HVW�RUJDQLVp�SRXU�SHUPHWWUH�j�FKDFXQ�G·DFFpGHU�DX�PDWpULHO�HW�
j�DJLU�VDQV�IRUFpPHQW�SDVVHU�SDU�O·DGXOWH� 
 

3DUWLFLSDWLRQ 
/HV�HQIDQWV�VRQW�LQYLWpV�j�SUHQGUH�SDUW�D�O·RUJDQLVDWLRQ�DX�VHLQ�GH�OHXU�JURXSH� 
 

$FFRPSDJQHPHQW 
/·DGXOWH�DFFRPSDJQH�FKDTXH�HQIDQW�TXRWLGLHQQHPHQW�HW�OH�JXLGH�HQ�pYLWDQW�GH�
IDLUH�j�VD�SODFH� 
 

([SpULPHQWDWLRQ 
/HV�HQIDQWV�GLVSRVHQW�GX�PDWpULHO�HW�GHV�PDWpULDX[�VDQV�YRFDWLRQ�j�SURGXLUH�
TXHOTXH�FKRVH��MXVWH�GDQV�OH�EXW�GH�PDQLSXOHU��WHVWHU��VHQWLU��FDVVHU��MRXHU��
DSSUHQGUH��FRPSUHQGUH�« 

-H�IDLV�� 

 

�� 

WZK:�d�W���'K'/Yh� 
>ĞƐ�ŝŶƚĞŶƟŽŶƐ�ĠĚƵĐĂƟǀĞƐ�ĚĞ�ů͛ĠƋƵŝƉĞ 

>Ğ�ƉƌŽũĞƚ�ƉĠĚĂŐŽŐŝƋƵĞ�ĚĠĐŽƵůĞ�ĚƵ�ƉƌŽũĞƚ�ĠĚƵĐĂƟĨ�ƉŽƌƚĠ�ƉĂƌ�ů͛ŽƌŐĂŶŝƐĂƚĞƵƌ͘ 

�͛ĞƐƚ�ƵŶ� ĐŽŶƚƌĂƚ�ĚĞ�ĐŽŶĮĂŶĐĞ�ĞŶƚƌĞ�ů͛ĠƋƵŝƉĞ�ƉĠĚĂŐŽŐŝƋƵĞ͕�ůĞƐ�ŝŶƚĞƌǀĞŶĂŶƚƐ͕�ůĞƐ�ƉĂͲ
ƌĞŶƚƐ�Ğƚ�ůĞƐ�ĞŶĨĂŶƚƐ͘�/ů�ƐĞƌƚ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�ů͛ĂĐƟŽŶ͘ 

/ů�ƉĞƌŵĞƚ�ĚĞ�ĚŽŶŶĞƌ�ĚƵ�ƐĞŶƐ�ĂƵǆ�ĂĐƟǀŝƚĠƐ�ƉƌŽƉŽƐĠĞƐ�Ğƚ�ĂƵǆ�ĂĐƚĞƐ�ĚĞ� ůĂ�ǀŝĞ�ƋƵŽƟͲ
ĚŝĞŶŶĞ͘��ŚĂƋƵĞ�ĂŶŝŵĂƚĞƵƌ�ĐŽŶƐƚƌƵŝƚ� ƐŽŶ�ƉƌŽũĞƚ�Ě͛ĂŶŝŵĂƟŽŶ�ă�ƉĂƌƟƌ�ĚĞ�ĐĞ�ƉƌŽũĞƚ�
ƉĠĚĂŐŽŐŝƋƵĞ͘ 

KďũĞĐƟĨƐ�ŐĠŶĠƌĂƵǆ 

 
(SDQRXLVVHPHQW�
SHUVRQQHO�GH�

O·HQIDQW 

 

$XWRQRPLH 

 
'pFRXYHUWH�HW�
RXYHUWXUH�DX�

PRQGH 

 
 

&RQQH[LRQ�j�OD�
QDWXUH 

 
9LYUH�HQVHPEOH��
FLWR\HQQHWp 



 

�� 

 

�� 

(SDQRXLVVHPHQW�GH�O¶HQIDQW 

-H�YLV�� 

5\WKPH 
/D�MRXUQpH�HVW�RUJDQLVpH�DYHF�VRXSOHVVH�SRXU�SHUPHWWUH�j�FKDFXQ�G·DOOHU�j�VRQ�
U\WKPH��VHORQ�VHV�EHVRLQV� 
&KDTXH�HQIDQW�GRLW�SRXYRLU�VH�UHSRVHU�VHORQ�VHV�EHVRLQV�DX�VHLQ�GH�VRQ�JURXSH� 
 
/RLVLUV 
&KDFXQ�D�OH�FKRL[�GH�VHV�DFWLYLWpV�HW�SHXW�MRXHU��VH�UHSRVHU��IOkQHU��UrYHU�V·LO�OH�
VRXKDLWH��WRXW�HQ�UHVSHFWDQW�OH�FDGUH�SRVp�HQVHPEOH 
 
&RQYLYLDOLWp 
8Q�FOLPDW�JpQpUDO�GH�ERQQH�KXPHXU�HW�GH�GpWHQWH�HVW�HQWUHWHQX�SRXU�IDYRULVHU�
OH�ELHQ-rWUH�GH�FKDFXQ� 
 
$FWLYLWpV 
/HV�SURSRVLWLRQV�VRQW�GLYHUVLILpHV�DX�VHLQ�GH�FKDTXH�JURXSH�SRXU�IDLUH�HQ�VRUWH�
TXH�FKDFXQ�\�WURXYH�VRQ�FRPSWH�HW�SXLVVH�DSSUHQGUH�SDU�OH�MHX�HW�O·H[SpULPHQ�
WDWLRQ� 
 
6WLPXODWLRQ 
'HV�HVSDFHV�GH�MHX�VRQW�DPpQDJpV�SRXU�GRQQHU�HQYLH�GH�IDLUH�GHV�FKRVHV��/·HQ�
YLURQQHPHQW�HVW�DJUpDEOH�HW�PRWLYDQW��HW�HQWUHWHQX�SDU�WRXV��GH�PDQLqUH�j�FH�
TXH�FKDFXQ�V·HQ�VHQWH�UHVSRQVDEOH� 
 
&RQILDQFH 
/H�SRWHQWLHO�GH�FKDFXQ�HVW�VRXWHQX�SDU�OHV�HQFRXUDJHPHQWV�HW�O·DFFHSWDWLRQ�GH�
O·pFKHF�GH�OD�SDUW�GH�WRXV��DILQ�GH�GRQQHU�HQYLH�GH�SHUVpYpUHU� 

 


