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6RPPDLUH

&DGUHHW FRQWH[WHGHODUpYLVLRQGX 3/ 8
(WDWLQLWLDOGHOYN(QYLURQQHPHQW
3D\WVDJH HW 3DWULPRLQH

(YROXWLRQV GpPRJUDSKLTXHV UpFHQWHYV
+DELWDW HW XUEDQLVPH

+ '\QDPLTXH pFRQRPLTXH

+ 21 ITUH GYpTXLSHPHQWY VHUYLFHV HW UpVHDX]
-'pSODF

I+



&DGUH HW FRQWH[WH GH OD UpYLVLRQ GX 3/ 8



&DGUH HW FROWH[WH GH OD UpYLVLROQ
/IDVLWXDWLRQ JpRJUDSKLTXH

&KKWHDXQHXI VXU 6DUWKH FRPPXQH GpOWWX P OCBQYQWDKWY G RYGMRXGpSDUWHPHQW GX ODLQF
UHJURXSDLW

KDELWBQWNJUP Y GRQQpH ,16(( GLVSRQLEOH | ORPEKXID GH & K KNDHERRIPHOQH K L\
VXU 6DUMDIOH DGKqUH j OD &RPPXQDXWp GH &RPP X$XHWRXHY 9DOOpPHV GX +DXW

Les Hauts-d'Anjou

_______
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‘HV FKDQJHPHQWV UpFHQWYVY GHO-RUJDQLVDWLRQ WHUULWRULDOH

/ID FRPPXQH GpOpJXpH GH &KKkWHDXQHXI VR GB QW KX M HDOWHIMARH.\D WDCXBM RPN B W R X DHD

FRPPXQH QRXYHOOH D\DQW GpFLGp GH ILQDOLRQUGIH3IBBAGHY ERQWVDERYWIpOVIH © 3/8 GH OD FR
GpOpJXpHGH &KKWHDXQHXI VXU 6DUWKH 2



&DGUH HW FROQWH[WH GH OD UpYLVLRQ

/IH3/8 HQ YLIJXHXU

/IH3/8 HQ YLIXHXU D pWp DSSURXYp OH QRYBIPBRYH UHVEFL UWKHLS/DR OH FRQVHLO PXQLFLSDO G
VXU 6DUWKHHQ GDWH GX VHSWHPEUH

B8QHUHSULVHTXLD FRQGXLW jUp®WOLVHUTXHOTXHV PRGLILFDWLRQV

/ID UHSULVH GX SURMHW GH 3/8 GDQV OH FDGWW L&RH) FHMUWWH VYRXYHOW P REQBXLW j UHSUHQG
RULHQWDWLRQV TXLDYDLHQW pWp UHWHRMHWGH F WQ L ORIGIJVDIEDSWVFOU BYH U rW

&HV PRGLILFDWLRQV D\DQW FRQGXLW j RROGOHHHGH RMEMWGH $X'EVOD@RKXYHDX GpEDW D pWp
MXLOOHW

/IHV GRFXPHQWY UpDOLVpPV j XH H XpH IOHHO®Yd @R E WDSFHRHRPHX DD BDHWVRPSWH RX DY
RULHQWDWLRQV GX 3/8 GRLYHQW rWUH FRPSDWLEOHYV

+ OH 6FKpPD 5pJLRQDO GH &RKp&IBIFH (FRORJLTXH RX

$ OH 6FKpPD 5pJLRQDO $LU6SRBEPDW (QHUJLH RX

+ OH 6FKpPD 5pJLRQDO GI$PpQDIJHPHQWKHWEGOH HWHORSSBPWE B'HY 7THUULWRLUHV RX
$OH 6 FKpPD 'LUHFWHXU GY$PpQDJHPHRQB $HW GRIL UHHV WU R @ HM (BW OH 6 FKpPD

GI$PPQDJHPHQW HW GH *B¥WLBRQUGHWH (PYXDO TXL GpILQLVVHQW GBVPRWLHQWIBMLRQV JpQpUI
SURWHFWLRQ GH OD UHVVRXUFH HQ HDX

fOH 30DQ 'pSDUWHPHQW3DO® GH Of+DELWDW RX

$OH 6FKpPD GH &RKpUHQFH 7HUULD\RUGLHDIMEE OfFQWIR B IBQHRX Bp ILQ



(WDW LQLWLDO GH O-(QYLURQQHPHQW



&SRQWH[WH SK\VLTXH

*pRORJLH

—@ Chateauneuf-sur-Sarthe - Contexte géologique

Formations résiduelles do'altérifes &
colluvions limoneuses de versants imbriguées

Lolluvions ef alluvions de Fond de vallon

Aliuvions Fluwafiles modernes ; sables,

limons, argifes
Trés basses ferrasses : sables, graviers,

sz galets (niveaux inférieurs/
[Fy]
'

Ton Trés basses ferrasses ; sables, graviers,
"YU gatets fiveaux supérieurs)

.- ' Y .- 2
y ¥ 2' -SU R i SART § : huh Solifluxion (sables)
0 I 1 ggls Bartonien : Calcaire lacustre d'Anjou

5/4%\ Sénonien inférieur ; Sables 3 Spongiaires

o Hipp...

1 .Houllgn .
- .'. - 23

T o Cénomanien supériewr : Sables supérieurs,
Grés de Morannes

/ :j'f'F y2'

| Cénomanien supérieur : Marnes 4 Osfracées

Nl Pont' de

-
Cénomanien inférieur et moyen
..+ 13 iouy e

= Briovérien : quarfzites gris ou verts et
- séricitoschistes blancs

| Briovérien : Siltites ef grés fins verts
en alfernance

¢ Bricvérien ; Sifites ef grés carbonatés
. SAGE ENVIROMNMEMENT
Source : InfoTerre - BRGM e eER e - BEAUCOURE




&SRQWH[WH SK\VLTXH

7TRSRJUDSKLH

XQH YDOOpPH ELHQ PDUTXpH j OT(VW G XXQHIUDUQLW/IRA X & H/ B B\ KIHG 1B Y HPF
XQHLQFLVLRQ WKDOZHJ HQ SLHG GHFRWRDXNQIWDWURQMZHIX GX 0DUJDV
OfpPHUJHQFH GTXQ SODWHDX j Of2XHVWHWOWLWXGHV FRPSULVHV HQWUH

XQHLQGHQWDWLRQ GX SODWHDX DX 1IRUBMVW VHFWHXU GX %RLV GHV ORQ
XQH WRSRJUDSKLH SOXV GRXFH PRLQV DERX®HQWpH DX 1RUG 2XHVW GX

&DUWH GX L BN

| - gitituds supériaure & 70 m
[ sififuds compriss antrs
= 658t 7O m
o [ e compiss saws altituds comprise ants
60 af 65 m 30et3Em

= oo comenseenis [ slituds comprise snts
3 558t 60 m S etaom

3 - altituds compriss entrs altituds comprise entrs
4 50 et 55 m 20et25m 4

| altiuds compriss antr
| 45at50m

&OLPDW

&OLPDW GH W\SH VHPL RFpDQLTXH
7HPSPUDWXUH PR\HQQH DQQXHOOH f&
30XYLRPpWULIKRQQBRV

altitude inférisurs & 20 m W)



&SRQWH[WH SK\VLTXH

+\GURJUDSKLH

/ID FRPPXQH GpOpJXpH GH &KKkWHDXQHXI| VXU BPYWEKH ©G% SDEFYV LRIIQUH DXUHWDJIQH HW GX 6%$*( G
6DUWKH $YDO /HV FRXUV GITHDX SULQFLSDX[VRQW

/IDULYLgqUH 6DUWKH

/HUXLVVHDX GHOD 9DOOpH

/HUXLVVHDX GX0DUJDV

/D ODUH %RLVVHDX

/D %RLUH GT$QHDX &DUWH GX UpVHDX K\GURJUDSKLTXH
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OLOLHX[ QDWXUHOV |JRQDJHV ODEHOOLVpV V\QWKqgqVH

Chateauneuf-sur-Sarthe : Réservoirs de biodiversité identifiés
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Légende :

Natura 2000 - SIC

7//4 Natura 2000 - ZPS
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OLOLHX] QDWXUHOV ERLVHPHQWY HW ERFDJH

Chateauneuf-sur-Sarthe : Trame boisée B 5pVHDX ERFDJHU HQYLURQ NP
7 6XUIDFHVY ERLVpHYV KHFWDUHYV
GRQW KHFWDUHV GH SHXSOHUD|

Légende :

Trame bocagére

- Espaces boisés

_: Peupleraies

kilométres




OLOLHX] QDWXUHOV |JRQDJHVY ODEHOOLVpYV

&RQYHQWLRQ 5%$06%$5 (VSDFHV QDWXUHOV VHQVLEOHYV

Etangs et forét
de Chanveaux Vallée de la Mayenne

Parc départemental
de ['lsle Briand

" Gravieres de
Montreui-sur-Loir
y

"
6RXUFH ,QYHQWDLUH 1DWLRQDO Bocage et mares

PAYSAGES DES ESPACES NATURELS SENSIBLES (ENS)

Riviéres et vallées alluviales (18) Vallée de la Romme
Etangs, marais et tourbiéres (33)
Bois et foréts (21)

Complexe bocager (3)

Pelouses et landes séches (13)

Plaines agricoles méridionales (2)

i

Nom de site

Parc départemental  Propriéte départementale
de lisle Briand

Limite départementale

/JHV %DVVHV 9DOOpPHV $QJHYLQHV VR QW \VpJDDMHPHIQ WD MWW I Y G\DLEWV BY GX 'pSDUWHPHQW



OLOLHX[] QDWXUHOV JRQHV KXPLGHYV

3Up ORFDOLVDWLRQUpDOLVpHHMMPDL '5($/3D\V'H/D/RLU
5DSSHO /D FDUDGWYHQH YR QH REPEEWH VXU FULWQUHV DUUrWp GX X HRPWRBEUMH SDUDUUrWp G

OHFULWQUHIORULVWLTXH HVSgFHV K\JURSKLOHV
OHFULWQUH SpGRORJLTXH KRUL]JRQV K\GURPRUSKHYV

JROHYKXPLGHY GLWHY © SUREDEOHV 2 LGH®@WWILR 8 \G S DWDSK RARNVKRWSHIWSOPY VHUYLFHV GH OL
FRPSOpWHU FH UHFHQVHPHQW XQ ,QYHQW DV HAWHXUM QHE MEKRLLD BHW M X)p DHWp SDU +\GUDWRS

HQYLURQ FROOHFWLRQV GfHDX PDUHV HW pWDQJV

&DUWH GH 3Up oaﬁ“@{#
GHV JRQHV KXPL WY,

Bl Plans d'eau

[0 Zones humides probables |

BRXUFH '5($/




OLOLHX[] QDWXUHOV JRQHV KXPLGHYV

=RQHV KXPLGHV XQH SUpORFDOLVDWQRBYV®I$JOPRPEQY W pil) SIW SSHY +\GUDWRS
VHFWHXUV jHQMHX]

Chateauneuf-sur-Sarthe : Zones humides ,rs\%\

Légende :

Prélocalisation des zones humides réalisée par la DREAL
Zones humides identifiées par Hydratop sur les zones a enjeux

I[I:II' Espace naturel sensible des Basses vallées angevines

Q

kilométres




OLOLHX[ QDWXUHOV 7UDPH 9HUWH HW %OHXH

SDSSHO

/H 30DQ /RFDO GYS8UEDQLVPH GRLW SRHUMVHQ FOCHW LRRELGH. BQR QB MM RR@ GHYV RLOLHX[ QD
SOXV RUGLQDLUHYV

$FHWLWUHVEGDYDWLRQ GH OD 7UDPH 988BWW] HWH ONWXXUpHGCDQV OH GRFXPHQW GIXUEL
'PDLQWLHQ GHV FRQWLQXLWpV pFRORNAXHGHERRGLGRUY LWpPVHU
I MPODERUDWLRQ GH OD 79% FRPPXQDOH V WD\SSKAUHLVHXW © H & 5@&R HXAP 61&RWT

1% 8Q GRFXPHQW GH UDQJ LQIpULHXU DX 615 ® (FPK BH OW \8 RV UHPW BAWILRQ YV JpQpUDOHYV
SHXW OHV DGDSWHU YRLUH\ GpURJHU VRE¥HMVHUYH GH MXVWLILFDWLRQV IRQ

6XU OH WHUULWRLUH GH OD FRPPXQH GHDYWXpHH @ H & ISKM. B B DXBIX[| VXMHX[ HQ PDWLQqUH

ULFKHVVH HQYLURQQHPHQWDOH VH FRQFHQ W D HVDKHQ LG/H B i GE0HH ODX YODQQ PN GIMW GH FHO
GH OD 9DOOpH



OLOLHX[ QDWXUHOV 7UDPH 9HUWH HW %OHXH

3ULVH HQ FRPSWH GH OD 7UDPH 9HUWH HWD%WHXFH[W?LQ'%WH;Q%
GDQV OHV GRFXPHQWV GYXUEDQLVPH ORL GX MXLOOHW Z
5pVHUYRLUV GH ‘_ﬁ""—;-. -
ELRGLYHUVLWp I&Cnuﬂnll?"'«'_"
/ID 79% HVW FRQVWLWXpH GH FRQWLQ XilsWipribosp kRn@R JL T X |

WHUUHEWUWNPHQWY HWDDAXDWIOR AV et e S
GIHDX FRXUV GTHDX HW ] RROMYRPHNVGEHN
5pVHUYRLUV GH ELRGLYHUVLWp &RUULGRUV pFRORJIS

&RUULGRUV pFRORJLTXHV © SRWHQWLHOV # j

+. Corridors territoires
8Q 6FKpPD 5pJLRQDO GH &RKpUHQFH (FRC CoridatEvalides: —
HVW pODERUp GDQV FKDTXH UpJLRQ /H SURMHW GH s18 UpYL -
GRLW SUHQGUH HQ FRPSWH OD 79% GplLQLH DX QLYHDX G X

65&(
/D 7TUDPH 9HUWH HW % OHXH

&DUWH H[WUDLWH GX '22 GX 6&27

/IH6&2 LGHQWLILH ¢
/ID YDOOpH GH OD 6DUWKH FRPPH © QR\IL
ELRGLYHUVLWpP

/IH UpVHDX K\GURJUDSKLTXH FRPPXQDO

Réservoirs de biodiversité
BN Liés a la trame verte
~L/ Liés alatrame bleue

Corridors écologiques
Linéaires
= == En "pas japonais”

Corridors "territoire"



OLOLHX[ QDWXUHOV 7UDPH 9HUWH HW %OHXH

/LQWpJUDWLRQ GHV pOpPHQW YV GR V& (DMWH G @R Y FROMRWHWUYRLUYV GH ELRGLYHUVLWp HW GH
VIDSSX\DQW VXU OHV LQYHVWLJDW LR Q[ \G/ DV MHBMIVOIVLHW GHV KRIGHPHW KEHYV PDUHV GH OD )p
FKDVVH UpJLRIQDEHHFRQVHUYDQW TXH OHV JRQHV IRQFWLRQQHOOHYV

Approche RCE Approche SCOT Approche PLU

6XU OD FRPPXQHGpOpJXpH LO7TIDKXGUD LQWpJUHU jOD
OHV FRXUV 6IHWXH HW DXWUHV FRXUV GTHDX
OHRQHV KXPLGHV IRQFWRRPPHPEQMVFHOOHY DVVRFLpHV DX[ FRXUV GY{HDX
ODYDOOpHGH OD 6DUWKH LGHQWLILpH OXW KW PR HGHNVHW |B R HV&2D \WRX U D

OH PDLOODJH ERFDJH Q@ RWDIFRRHMW VXKW OD SDUWLH 1RUG 1RUGWWWNGEXD RMHHEBE R E VRLWHH
GHQVH ULSLV\OYH



OLOLHX[ QDWXUHOV HQMHX[ HW SURSRVLWLRQV

$VVXUHU XQH SURWHFWLRQ DGDSW jyHUBN O/ DH® Y M FCBQ HVE IDW 'O orAHHUQWWH HW E O H X H
SURWHFWLRQ GHV UpVHUYRLUV GH ELRGLYHUVLWp VXLYDQW OHV HQMHX]
SURWHFWLRQ GHV pOpPHQWY QDWXVUWGX ERFRDHWH KKPSEB ANV ERLPHY  «
XWLOLVDWLRQ GX UgqJOHPHQW p FHWW\& URRXH ISU HODGTUHAHQ FRPSWH

(YDOXHU OfLPSDFW GH WRXW SURIMHWG G B\GPYHWY BB B HPHQUWW B RHAD EID KX HW VXVEHSW
FRQWLQXLWpV

*pPUHU HW WURXYHU XQ pTXLOLBPUW HOW QD & X pHIOWY BW LY IEGBIR6GEHPHQW GH OYDFWLY



OLOLHX[ QDWXUHOV 79% 2FDUWH GH VI\QWKqgVH

Chateauneuf-sur-Sarthe : Synthése TVB
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SHVVRXUFHY HQ HDX FDSWDJH G-HDX SRWDEOH

&DSWDJH

/ID FRPPXQH GpOpJXpH GH &KkWHDXQHXI

VXU 6DUWKH D XQ FDSWDJH GY{HDX SRWDEOH
VLWXp VXU VRQ WHUULWRLUH /T$SUFKH DUUrWp
SUpIHFWRUDO GH '83 GX

(QMHX SURWpJHU OHV SpULPgWUHV GH
SURWHFWLRQ LPPpGLDWY HW UDSSURFKpV GH
WRXWH SROOXWLRQ

$(3

$OLPHQWDWLRQ HQHDX SRWDEOH DVVXUpH SDU OH 6,%(3
GHODG6DUWKH$QJIJHYLQH

=R YXOQ D; QLW

IDFRPPXQHGpOpJXpHGH &KkWHDXQHXI VXU 6DUWKH
HVW VLWXpH HQ ]RQH YXOQpUDEOH DX WLWUH GH OD
'LUHFWLYH1ILWUDWHY DUUrWpGX GpFHPEUH

Captages Périmétres de protection
@® Eau de nappe alluviale - Immédiat
A Eau souterraine m Rapproché sensible
M Eau de surface l:| Rapproché complémentaire
D Limites des communes Rapproché
Eloigng

6RXUFHV 3%& $56



SLVTXHV QDWXUHOV

/JHUHWUDLW JRQIOHPHQW GHV DUJLOMYTXHV UHWUDLWYV JRQIOHPHQWY GHV DUJLOHYV

/D FRPPXQH GpOpJXpHHVW FRQFHUQpPH SDU XQ
$+ $0pD PR\HQ VXU OD PRLWLp GH VRQ WHUULWRLUH
$+ $0pD IRUW DX 1RUG (VW GX WHUULWRLUH
ULYH JDXFKH GX UXLVVHDX GX 0DUJDV FRWHDX
DX[ OLHX[ GLWV GH OD *UDQJHULH HW GH /RLVLJRQ

5DSSHOV

8Q © DOpD IRUW 2 VLIQLILH TXH GHVY YDULDWLRQV GH YROXPH RQW
XQH WUqV IRUWH SUREDELOLWpPp GITDHRMWMJ OLHX &HV YDULDWLRQV SHX
DYRLU GHV FRQVpTXHQFHY LPSRUWDQWHY VXU OH EKWL FRPPH
OTDSSDULWLRQ GHILVVXUHV GDQV OHV PXUV

/H GPFUHW Qf GX PDL LPSRVH OD UpDOLVDWLRQ

GH pPWXGHV GH VRO GDQV OHV JRQHV GIH[SRVLWLRQ PR\HQQH RX

IRUWH DX UHWUDLW JRQIOHPHQW GHV DUJLOHV

'j C YHC G . WHL FRQVWL C YHQC I

O REOLJDWLRQ GH IDLUH UpDOLVHU XQ GLDJQRVWLF GX VRO YLV j YLV G

ULVTXHOLpjFH SKpQRPQQH e

t DX PRPHQW GH OD FRQVWUXFWLRQ GH OD PDLVRQ O DFKHWHXU SRLW 7270 THRULVIXHV
IDLUH UpDOLVHU XQH pWXGH JpRWHFKQLTXH j GHVWLQDWLRQ GX

FRQVWUXFWHXU

6L FHWWH pWXGH JpRWHFKQLTXH UpYqOH XQ OHM&M-E)&'TL@XQQ%Q/'&

GH WHUUDLQ GLIIpUHQWLHO FRQVpPFXWLI j H
UpK\GUDWDWLRQ GHV VROV OH FRQVWUXF XQ/Q@WN%U\}MIU%H\//W FRQFHUQpP SDU OH ULV
UHFRPPDQGDWLRQV HW UHVSHFWHU OHYV WH DUWLFXOLQUHV
GHFRQVWUXFWLRQ GpILQLHV SDU YRLH UpJOHBHQWHLWHSRWHQWLHO GX UDGRQ GHUHERURDWLRQV .
SDU O ,561 FRQGXLW j FODVVHU OHV FRPPXQHV HQ FD
/IHULVTXHVLVPLTXH FLIRXUQLW XQ QLYHDX GH ULVTXH UHODWQI j O pFKHO
QH SUpVDJH HQ ULHQ GHV FRQFHQWUDWLRQV SUpVFH
&H ULVTXH FRQFHUQH OfHQVHPEOH GX WHUMbLWRAYW | RQ VIFHAWMIGINQ GpSHQGHQW GH PXOWLSC
ULVTXH GHVLVPLFLWp IDLEOH QLYHDX PWDQFKpLWp GH O LQWHUIDFH HQWUH OH EKWLPHQ\

5DSSHO 'HQRXYHOOHV UQJOHV GH FRQVWUXEBWRRIWVHRAQOHARRAWVEHVHOLU LQWpULHXU HWF
YLIXHXU OH MRLQWHV HQ DQQH[HV

/IHULVTXH G HFR @PHUGHWRXW OH WHUULWRLUH



SLVTXHV QDWXUHOV

/HULVTXHG-LQRQGDWLRQ

/ID FRPPXQH GpOpJXpH HVW FRQFHUQpPH SDUDXQLYLYOKHLQGRQWEBWLRU)QULDPH O GDQV OD SDUWLFE
(VWGHVRQ WHUULWRLUH VRQW FRQFHU®B¥pHXBEUVODWULRMVEHYDLHQW pWp WR

,OH[LVWH XQ SODQ GH SUpYHQWLRQ GH¥HJQ ¥ EXOHNVIKHR QS BWR RQYP/ OB35IDYULXWLOTLXMpYDXW VHL
SXEOLTXH 8Q UgqJOHPHQW VSpFLILTXDQFBISSOULIXHMXLYDQW OfLPSRUW

([ WUuDLW GH OD FDUWH GX 335LGH OD 6DUWKH

6RXUFH %5*0 *HRULVTXHV 3%$&



SLVTXHV QDWXUHOV

SHPRQWpPV GHQDSSHV

6HFWHXUV j QDS YH
VXE DITOHXUDQWH

/ID YDOOpH GH Op 6DUWKH
/IH UXLVVHDX GX|0DUJDV
/IH UXLVVHDX GH|{OD YDOOpPH

6RXUFH %5*0




5LVTXHV WHFKQRORJLTXHV

H (WDW
3r00XWLRQ GHV VROV 6.6 Hw porLHov vy
VXUOHV6LWHVSROOXpVRXSRWHQWVHOOHPHQW

6HFWHXUV G LQIRUPDWLRQ VXU OHV VROV

O DUWLFOH / GX FRGH GHW @@WLD@RZQQQWHQW
HUPLQpH

VLWHV LQGXVWULHOV HW DFWLYLWpV GHVHUYLFH

W HQ IULFKH
g
I T

$QFLHQVVLWHVLQGXVWULHOVUHFHQVpVGDQVO[

6RXUFH %5*0 *HRULVTXHV



SLVTXHV WHFKOQRORJLTXHV

 QVWDOODWLRQVLQGXVWULHOOHY ,QVWDOODWLRQV FODVVpHYV

/HV LQVWDOODWLRQV LQGXVWULHOQHY BDQMQWR@NMNVUpII B W R /AW CHNH QR XY ROV SSHOODWLRQ ,Q V)
SRXU OD 3URWHFWLRQ GH OT(QY L UR®RQGIH ABWL QA3 D OIH) S RIQVIHWWMW VRXPLVH j DXWRULVDWLR

6RXUFH %5%*0 *HRULVTXHYV (WDEOLVVHPHQWGUHVVHYV 6WDWXW
LQVWDOODWLRQV
FODVVpHYV

&(7 5RXWH GH -XYDUGHLO 1RQVHYHVR
&KKWHDXQHXI FXLUV 5RXWH GX 3UHVVRLU %ODLQYLOODLQ
&&+$ WUDLWHPHQW HBRXWH GH -XYDUGHLO 1RQ VHYHVR

UpVLGXDLUHV LQGXV
7DQQHULHYV 5RXWH GH -XYDUGHLO 1RQ VHYHVI

6,&8720/RLU HW 6DUWKH /HV *URLHYV IRQVHYHVR



SLVTXHV WHFKQRORJLTXHV

,QVWDOODWLRQVLQGXVWULHOOHV UHMHWDQW GHVY SROOXDQWYV

&HV LQVWDOODWLRQV LQGXVWULHO OHWE pFROW H g Y WH®HWH B HRIWWA\D QG BIHSRHXQDGDQV OfDLU OfH
FDUWHUHSUpVHQWH OHYV LPSODQWDWLRQV SUpVHQWHYVY GDQV YRWUH FRPPXQ

6RXUFH 0'"'( *HRULVTXHYV



SLVTXHV WHFKQRORJLTXHV

&DQDOLVDWLRQV GHPDWLqQUHV GDQJHUHXVHYV

8QH FDQDOLVDWLRQ GH PDWLqUHV GDQJHUWHXHW DFKERILWY Y SpAMWIDR QIDRNMIRIX FKLPLTXHV j GHV
UpVHDX[ GH GLVWULEXWLRQ G9DXW WQHWURDSYOULY HHNVL@KE YWNUW QVIFEROMY EXHFRPPHUFLDOHY GH VLW
GHFKDUJHPHQW /D FDUWHUHSUpVHQWBDGAYV OPFRPCWOQ W GR Q W IHppVE I WKIRW HD XQHXI VXU 6DU

6RXUFH &(5(0% *HRULVTXHV



1XLVDQFHYV

1XLVDQFH VRQRUH

/IHV SULQFLSDOHV VRXUFHV GYpPLVVLRQWHWROIRQUHSRWMHY LQIUDVWUXFWXUHV G
$XFXQH YRLH QTHVW UpSHUWRULpH DX W LWRNMWAIXX FQDNNH/PEH W VR@\RIRHUGHW HQUH VW U H

4XDOLWp GH O:-DLU

/IHV SULQFLSDOHV VRXUFHV GH SROOXDQWY GDQV OfDLU VRQW
OD SROOXWLRQ DXWRPRELOH

OD SROOXWLRQ GHV VHFWHXUV UpVLGHQWLHOV HW DUWLVDQDO
OD SROOXWLRQ DJULFROH

OD SROOXWLRQ LQGXVWULHOOH

/IH UpVHDX GH VXUYHLOODQFH OH SOMRXSURFKH 6DLQW '"HQLV GfY
(Q /IHV REMHFWLIV GH TXDOLWpPpQWR AW GHSDSD/BPW LFROOHO TRQRHY 30 PHXWHEBRRXUQpPH GH G
OHV 30 PDUV

5DSSHO OH 65&$( GHV SD\V GH OD /RLUH 6RAK@FRDYFLURD G 16 R R@UHADILH D pWp DSSURXYp OH

$XFXQH QXLVDQFH PDMHXUH UHFHIRPHMWXHD O H R VWIDWU GWRLIUHREOgPHY GVRQWXSNU IKRIGWRJIqQH
REVHUYpV HQ OLHQ DYHF OHV DFWLYLWpV GHV WDQQHULHYV YRLVLQHV

(QHUJLHYV

/ID SULQFLSDOH RULJLQH GH SURQXGAMWM BRD\GIRWHQWLIHH B Q ppBKWHHIPIDIDEDH DQFLHQV PDVVLIV
GH OD /RLUH HVW OH QXFOpDLUH DUDVpV VRFOHV

3RWHQWLHQREROQRRQ IDYRUDEOH
&RQVRPPDWLRQ pQHUJpWLTXH j OHWVKBOWH3IRW IOWIPHORQED DXIOQD®H UHOLHI SHX PDUTXp

GH OD /RLUH *LVHPHQW VROMBRRS$ULY HQWUH HW
DIJULFXOWXUH N:K Pd DQ LQWpUHVVDQW
LQGXVWULH %LRPDVMBMHX[LPSRUWDQWYV

EKWLPHQW

WUDQVSRUWYV | |
SURGXFWLRQ GYpQHUJLH UHQRXYHBREOH GH OD°ERGVRPPHW $ (00 65&%(
PQHUJPpWLTXH WRWDOH SRXU OH ERLV pQHUJLH



SLVTXHV HW 1XLVDOQFHV (QMHX]J

ILPLWHU LQWHUGLUH OYDFFURLVVHPHQW GHIW BHW VRIQMEAW GO RV DHWQWHHY
VRXPLVDX[ULVTXHVRX]QXLVDQFHYV

5DSSHOHU OHV PHVXUHV FRQVWUXFWLY RYWISP FQHVT X HWTXHIWPHIW O 1B D W YXA_H/
SRXU OHV ELHQV HW SHUVRQQHYV

SUpVHUYHU GHV HVSDFHV WDPSRQ HQWONMWB Y 0PQHR QY KDEOLWVPWVHWHEHD

OHWHUULWRLUH QRWDPPHQW VXU OD SRWIWPRABYWGGH 0N B $RURP P X DWHLFRAQ
WDQQHULHYV



23D\VDJH HW SDWULPRLQH



3D\VDJH

$WODV GHV SD\VDJHV GHV BDUH GRROIULRLDK VHXKIQQWAHHMWYWOOpHYV GX +DXW $QMR



3D\VDJH

$WODV GHV SD\VDJHV GHV BDUH GRROIULRLDK VHXKIQQWAHHMWYWOOpHYV GX +DXW $QMR



3D\VDJH DOQDO\WH VXU OH WOPUXMPWRLUH GH OD FRPPXQH G




3D\VDJH DOQDO\WH VXU OH WOPUXMPWRLUH GH OD FRPPXQH G

/ID YDOOpH GH OD 6DUWKH

3D\VDJH SDUWLFXOLHU GX WHURUWRLUH j FDUDFWqUH QDWXUHO |
ODUJHV SUDLULHVY ERUGpPHV GH KDLHV

FDUDFWqUH SODW HW RXYHUW

QRPEUHXVHYV YXHV VXU OH FRWHGKVGH OD ULYH GURLWH EXWWH
%ULRWWLqQUHYV

WHQGDQFH j OD IHUPHWXUH GH FHUWDLQV VHFWHXUYV
SHXSOHUDLHYVY WDLOOLV

TXHOTXHV EKWLPHQWY GH IHUPH LPSODQWpV VXU GHV WHUWUHYV
OD ULYLqQUH HVW WUqV SUpVHQWH DYHF DPELDQFHYV GLIIpUHQWHYV
VDXYDJH RX DSSULYRLVpH DX QLYHDX GX ERXUJ



3D\VDJH DOQDO\WH VXU OH WOPUXMPWRLUH GH OD FRPPXQH G

/IH SODWHDX DJULFROH ERFDJHU

3D\VDJH KRPRJgQH PDLV SUpVHQWDQW GHV
YDULDWLRQV

DX QRUG RXHVW VHFWHXU DYHF PDLOODJH
ERFDIJHU GLVWHQGXH
'SD\VDJH RXYHUW HW YXHV ORLQWDLQHV

DX QRUG HVW PDLOODJH ERFDJHU HW ERLVp
SOXV SUpPVHQW
I SD\WVDJH IHUPp HW YXHV FRXUWHYV

'"HV HITHWV GH UHOLHI PDUTXp UXLVVHDX GH
oObuJbv QRWDPPHQW UHQIRUFp SDU OD
SUpVHQFH GH ERLVHPHQWY TXL IRUPHQW OHYV
IRQGV GH SHUVSHFWLYH

'"f{XQH PDQLQUH JpQpUDOH EKWL GLVFUHW j
OfH[FHSWLRQ GH OfXUEDQLVDWLRQ OLQpDLUH HQ
ERUGXUH GH OD URXWH GH %ULVVDUWKH HW
UHPRQWDQW VXU OH SODWHDX SOXV GLVFUHW
GDQV OH VHFWHXU GX ERLV GX /DWWD\



3D\VDJH DOQDO\WH VXU OH WOPUXMPWRLUH GH OD FRPPXQH G

/IH ERXUJ GH &KKWHDXQHXI VXU
6DUWKH

/IRFDOLVp j OfDUWLFXODWLRQ GHV GHX]
XQLWpV SD\VDJIJqUHV LO FRQVHUYH XQ
SURILO UHODWLYHPHQW GLVFUHW GDQV OH
SD\VDJH FRPPXQDO PDOJUp VRQ
LPSRUWDQFH

4XHOTXHVY pOpPHQWY SOXV PDUTXDQWYV

OHV OLVLQUHV XUEDLQHV j OfRXHVW SOXV
PDUTXpHVY GDQV OH SD\VDJH RXYHUW G X
SODWHDX

OH FORFKHU GH OfpJOLVH TXL DSSDUDVW
SRQFWXHOOHPHQW GDQV OH SD\VDJH

OH SDUF GH OD 9HUURXLOOQUH pOpPHQW
SD\VDJHU SDUWLFXOLHU DX F°XU GH OD
WUDPH XUEDLQH GX ERXUJ

/[LVLQUH RXHVW



SHUFHSWLRQV GX %RXUJ




SHUFHSWLRQV GX %RXUJ

SHUFHSWLRQV GX ERXUJ 25" GHSXLV &KDPSLJQp

/fDUULYpH GDQV OH ERXUJ HVW PDUTXpH BBU OHV YROXPHV LPSRVDQWYV G
EKWLPHQWY GYDFWLYLWpV GX SDUF 6W -IMRQRHW FHX[ GX 6',6 HW GH OD PDL
GIDFFXHLO GIDGXOWHY SUpVHQWDQW XQ KDQGLFDS HVSDFH6DLQW 3LHUUH

&HFLHVW OLp j OfDEVHQFH GH UHOLHI HRUjpH@MWY pJpWDWLRQ UpGXLWH TXL
XQ SD\WDJH RXYHUW Re WRXW pOpPHQWHDXW YD rWUH IRUWHPHQW YLVLEO
3DVVp FHV pOpPHQWV OfHQWUpH GH ERXUJ HVW DPpQDJp DYHF XQ
FDUDFWQqUH SD\WDJHU WUqV PDUTXp SOD@MDWLRQV EDQGHV HQKHUEpH
ORQJGHV YRLHV MXVTXTDX QLYHDX GX SDQQHDX GJ{DJJORPpUDWLRQ

SHUFHSWLRQV GX ERXUJ 25" GHSXLV &KHUUp
/[ SD\VIH pJDOH WIRXY '"HF ICCOLV Ek\ FU¢g

SbuU OH ORWLVVHPHQW GH OD 9HURXLOOqUH HVW YLVLEOH ORQJWHPSYVY DYDQW

OfDUULYpH GDQV OH ERXUJ YLVLELOLWIH GHRIRUFpH SDU OD FRXOHXU FODL
IDoDGHV

$ OJLQYHUVH OH VXSHUPDUFKp HVW PDVTXp SDU OH IURQW YpJpWDO GHYV
SODQWDWLRQV ORFDOLVpHV DXWRXUYAHD DREO@WQJ ,0 QIDSSDUDVW GRQF
TXYXQH IRLV HQWUp GDQV OH ERXUJ HORHWQWM GH ERXUJ TXL HVW pJDOH
PDUTXp SDU OH VLOR GH 7HUUHQD

$X QLYHDX GX VXSHUPDUFKp YXH DYWMIOQM WRXW VXU OH YDVWH S

/D PDVVH ERLVpH GX SDUF GH OD RHU@ BXILOOqUH DSSDUDVW HQ |
SHUVSHFWLYH



SHUFHSWLRQV GX %RXUJ

SHUFHSWLRQV GX ERXUJ 25" GHSXLV &RQWLJIQp

/fpJOLVH DLQVL TXH TXHOTXHV KDELWDNWGRIQDDSSDUDLVVHQW GDQV OfD]|
YRLH

/H UHJDUG VH UHSRUWH WRXWHIRLY UDSVYGHRHQW YHUV OD =$ GHV *URLH
GHYLHQW DORUV OD qUH LPDJH GX ERXgWM YDVDWBY YROXPHYV GIDFWLYLW
VXUIDFHVY HQ VWDELOLVp FO{WXUHV HQ ROXNDLV pWDW SHX GH YpJpWDWL
ERUG GH YRLH

'LPDJH SHX YDORULVDQWH OD ]RQH PDUWIHHKXFRUH GDYDQWDJH OD VRU
ERXUJ GX IDLW GIXQH UXSWXUH HQWUH QHV J]RQHV GYKDELWDW HW OD ]R
GIDFWLYLWpV

/I THQWUpH GDQV OH ERXUJ HVW HQVXLWHOPDUDRWpULVpH SDU XQ KDELWDW OL
LPSODQWp VXU GHVY SDUFHOOHY YDVWHY MWD SBDQWpHY I LPSUHVVLRQ YpJp
LPSRUWDQWH

(QWUpH GX ERXUJ GH &KKWHDXQHXI

SHUFHSWLR 5" GHSXLV

/TDUULYpH GHSXLV %ULVVDUWKH HVW DYDVMDW WRXW PDUTXpH SDU XQ KDEL
SDYLOORQQDLUH TXL VIpWLUH GH PDQLYUBHSLVFRQWLQXH GHSXLV OH ERX
%ULVVDUWKH SULQFLSDOHPHQW DX QRUGGO3H OD YRLH KRUV JRQH LQRQGD
/TPSDUSLOOHPHQW GHV FRQVWUXFW LRDWF HDHXDLWAHSODQWDWLRQ VXU XQH S
YDVWH SHX RX SDV DUERUp WHQG j FUpHUW®MIIHW GH © IORWWHPHQW 2 H
PLWDJHLPSRUWDQW GDQV OH SD\VDJH

JIDSSURFKH GX ERXUJ HVW HQVXLWH PDUTXpH SDU XQH VXFFHVVLRQ
GIpOpPHQWY QDWXUHOV SDUF GH GR 30 RIS ¥ HIMPHGIR %ULRWWLqUHYV
UXLVVHDX GH ODUJDV YDOOpPH GH OD 6DUWKH BUEDQLVDWLRQ GLIIXVH + URXWH GH %U|

/I THQWUpH GDQV OH ERXUJ HVW PDUTXpH SHHBDHY EKWLPHQWY GH OTXVLQH
SRWDEOH

/IH EKWL SUHQG HQVXLWH OD IRUPH GITXQ@RWEUWDW OLQpDLUH GRQW OH FDU
XUEDLQ VIDIILUPH DX IXU HW j PHVXUH GH GBIWDSSURFKH GX F°XU DQFLHQ O
IURQWYV EKWLVY UHPSODFHQW OHV FO{WXUHV PLQpUDOHYV



SHUFHSWLRQV GX %RXUJ

9XH YHUV O
SHUFHSWLRQV GX ERXUJ 25" GHSXLV

'‘DXPHUD\

/[fDUULYpH GHSXLV 7LHUFp RITUH XQH GpFRXYHUWH GX
FDUDFWqUH QDWXUHO GH OD YDOOpH GH OD 6DUWKH
SHXSOHUDLHV SUDLULHV HWEF

W GHSXLV OH SRQW VXU OD 6DUWKH
F

'DQV OfD[H GH OD YRLH TXHOTXHV FRQVWUXFWLRQV
GLVSDUDWHY PDUTXHQW OfHQWUpH GX ERXUJ PDLV FH QTHVW
TXYDX QLYHDX GX SRQW TXH OfRQ SHUoRLW OTDPSOHXU_G

F°XU GH ERXUJ GRQW OYfLPDJH HVW PLVH HQ YDOHXU SDL§L §U GH ERXUJ HW VRQ SDWULPRLC
OD 6DUWKH HW OH SDWULPRLQH EkWL pJOLVH DQFLHQQH

PLORWHULH HWF

$ OTRXHVW GX SRQW OH SD\VDJH SUpVHQWH XQ SURILO SOXV
QDWXUHO ,0 VYDJIJLW GH OTHQWUpH GH ERXUJ R OTLGHQWLWp GH
&KKWHD H'CSOSUpV HCSCPDUT

SHUFHSWLRQV GX ERXUJ 25" GHSXLV -XYDUGHLO

'"HSXLV -XYDUGHLO OfDUULYpH GDQV OH ERXUJ HVW PDUTXpH
SDU OD SUpVHQFH GH OD JRQH GHV WDQ@PQQNULH HQ ERUGXUH GH OD 5

0DOJUp OHV YROXPHV LPSRUWDQWY GHV EKWLPHQWV
GIDFWLYLWpPV FHX[ FLUHVWHQW UHODWLYHPHQW GLVFUHWYV GDQYV
OH SD\VDJH SHUoX GHSXLV OD 5' GX IDLW GH OD

SUPVHQFH GIXQ WDOXV SODQWp HQ ERUG GH YRLH

/I MTHQWUpH HVW PDUTXpH SDU XQ UHJLVWUH GH EKWLPHQWYV j
YRFDWLRQ GIYDFWLYLWp VWDWLRQ GYpSXUDWLRQ DQFLHQ VLWH
9LQFL HQWUHFRXSp GH SUDLULHV RITUDQW GHV YXHV VXU OD

YDOOpH GH OD 6DUWKH



SDWULPRLQH




SDWULPRLQH

SURWHFWLRQDXWLWUHGHV ORQXPHQWY KLVWRULTXHYV
ID FRPPXQH GpOpJXpH GH &KKWHDXQHXI VXQVWBUWWKH UHFXQYVYWXEG GOIWPRHRQXPHQWY KLVWRULT X

$ QRWHU TXH OH SpULPqQWUH GH SURWHFWHR® GW O DSHEEPS 8O OHX G XODUARIXRIXQH GBXVULFKp DIITHF
WHUULWRLUHFRPPXQDO

/IHV YHVWLIJHV DUFKpRORJLTXHV
ID FRPPXQHGpOpJXpH GH &KKWHDXQHXI VXUHQGWULWIKHM BRFBEWRIOIRIHLO XKN ORFDOLVpHV VXU OD FD

Qf + eJOLVH 1IRWUH 'DPH pJOLVH
Qf + /D ORWWH FKKWHDX IRUW
Qf + /D 9pURXLOOQUH PDQRLU
Qf + /f+HUELULH HQFORYV

/IHV pOpPHQWYV LQWpPpUHVVDQWYV THKRVWLHRI®R R WLF IREMHW G-DXFXQH SURW

[ WHULUHFFpJDOH GIDXpOpPItEKYHSD\VD. WpPFG OfKL G CFRPPX

WpPRLIJIQDJH GX SDVVp IOXYLDO PLQRWWRQH FERHRIQQHH pFOXVH HW PDL

OHV FKkWHDX[ HW OHXUV SDUFV GR QWJ®L WHPRXLTX®ABLOH B @W/pPHOWLEFXYVIDHU DX F°XU GH OTDJJO
OD WRXUGHOD ORWWH YHVWLIJHGHOTDQFLHQ FKkWHDX IpRGDO « HWF

$ QRWHU TXH OfHVVHQWLHO GHFHV pOpP HJWW 5@ XWIAWWHN GHFRXFIEB B YQUHKFH DL VWDQWYV HW T X!
HQ SODFH GHV SDQQHDX[ GITLQIRUPDWLRQ



3D\VDJH HW 3DWULPRLQH HQMHX]|

/D UpYLVLRQ GX 3/8 SHXW rWUH OfRFPRGLRLHWDRWER @ WRKIJWHGRS O R LBW
PGQWUHV pGLFWpHV DX[ DERUGV GHWPGRI) X B RYW VB URWD Xp VY SRAV DGO B W
GHVDERUGV 3'$

OrPH VL DXFXQH PRGLILFDWLRQ GH OMDVSKUIRMMRAOALL T R @ \D ® MWHMWIHQGHL W P RgH
UpYLVp SRXUUD PHWWUH HQ SODMH.LON\GRILLLDH@QMWIDW I RQY HW XDVQWY DWHHUH G

VRQ SDWULPRLQH HW GH OD TXD @&bW\pVve H RRNQGS IF HWUINWCH. Q X WLIW@ V KDVD VBJRHU G vV
SURWpPJpV DX WLWUH GHV PRQXP HROW.\E R HV\§ BR WHFHWLR Q RO AHWQFRBYBWEXUFV UqJC
UQJOHPHQW PLVH HQ SODFH GT2$® LLIQ V& B )QWILWLLFRIQNGE R S HEU B IQVEGHIDW B W IORHXQW V D J
SHUPHWWUH XQ FKDQJHPHQW G H I& Bl E/ MOLKWDDIWIRRQOHW DLQVL IDYRULVHU OHXU Up

/H SURMHW GH 3/8 SRXUUD LQVWDXUHKY NMOUWLHY QWi R E O X KDPRIR B LRXL
KDPI V X RG EKWL V XR G pOpF MX LQWpl F UHSUp' G SDWL

ORFDO XQH SURWHFWLRQ DX W LWELHQGE M ®HD & MW RGHHS/U R W HEXVER@HS G M\ X
SHUPLV GH GpPROLU $ORUV WRXWp®OPRMAW\ERGEMD QWIS RV & Y LLDM W HW D ¥
SUpDODEOH HW WRXWH GHVW UpEFHW IR @/ 8 U0QH RRW M@ WX RW IGRRQ. 6 H QLM L



2(YROXWLRQV GpPRJUDSKLTXHY UpFHQWHYV



&SRQWH[WH GpPRJUDSKLTXH

(YROXWLRQJpQpUDOHGHOD SRSXOD\

4XHFHVRLW jO fpFKHOOH GX WHUULXWRL G §
OfpFKHOOH GH OD FRPPXQH GpOpBHIXGH G
DQQpHY RQSHXWGLVWLQJIXHW) GH DQGHR\E!

OHV DQQpWRQW PDUTXpHV SDU XQH WUQqV IR
OLHQDYHFGHJURVDSSRUWYV GH SRSXODWLF

OHV DQQpHV WHQGDQFH DX UHFXO GpPRJU
WHUULWRLUH ORFDOLVpjOYpFDUW GHV JUDC

GHSXLVOHVDOQYpBDUIJLVVHPHQW GH OYDLU
] XQ DFFURLVVHPHQW GH OfDWW U DRWLLYA VDA
FRPPXQHGPOpPJIJXpHGH &KKWHDXQHXI VXU 6L

1pDQPRLQV OD G\QDPLTXH HQUHJLVZWHQE B X

i VIPURGHU GHSXLV /D FRPPXQHPORKX MO

X(Op.UpJU GV SRSX H C(SRSX QY| S(T:G
KDELWDQWY FRQWUH HQ

(YROXWLRQV GH OD SRSXODWLRQ GHV +DXWV G $
GH &KKkWHDXQHXI VXU 6DUWKH GHSXLVY OD ILQ G

DQQpHV

>9$/(85@P

&KKWHDXQHXI| VXWU/BD UKWV G $QMRX

/HV YDULDWLRQV GpPRJUDSKL T XHM W @GLpH HOQ/MLHEHPVRERRID/QWH G HeV HEHUL X H XU OD FROOHFWLYL
HVVHQWLHOOHPHQW j UHOLHU D X[HIPRHSRNV W D QUADIWRALARE W RBW HRQVH R PRXODWLRQ GH KDE
HQWUpHV VRUWDHVOGXPRNYHEPWRWUHDWXUHO QDLVVDQFHV GpFqV HVW SRVLWLI

HWUHODWLYHPHQWVWDEOH

/IHV +DXWV GT1$QMRX YDULDWLRQV GpPRJUDSK



&RQWH[WH GpPRJUDSKLTXH

&KKWHDXQHXI| VXU
/[-DQDO\WVH GH OD VWUXFWXUH SDU kJH GH OD SRSXODWLRQ

OrPH VILO QTHVW SDV IRUFpPHQW DIFKDOMWFARMSDUHU OHV JUDSKLTXHV VD
OHV SPULRGHV GH UplpUHQFHYV QH WRQW B@&HWMHY PrPHV RQ QRWH TXHOTX
WHQGDQFHYV

0DOJUp XQ DSSRUW UpJXOLHU GH SROXPDRLRWLIQGPEXW GHV DQQpHYV
GH OD SRSXODWLRQ QYHVW SDV IRQMpBHQ@DV\QRQ\PH GH UDMHXQLVVHPH
SRSXODWLRQTXHOTXHVRLW OfpFKHOOHGHWHUULWRLUH pWXGLpH

/D FRPPXQH GpOpJXpH GH &KKWHDX@GDAHEH 6DUWKH SUpPpVHQWH XQ L
MHXQHVVH LQIpULHXU j FHOXL H@WHODWREBP XQHpFKHOOH GH OTHQVHPEOH
QRXYHOOH &H GHUQLHU HVW FHUDMDQQ ISRHFWQFRHOXHQFpP QRQ VHXOHPHQW S
VXUVRQ WHUULWRLUH GTKpEH WIHPDHYWD LG BXWYRDWLRQ GHV SHUVRQQH
iVRQ VWDWXW GH © SRODULWp 2

(Q HITHW HQ WDQW TXH WHUULWWNUB B FR® BXXHS O GY ¢ qsRELV DR LoGLEH G
GpOf G &KkWHV 6DL UHJU X( RI FRPPH F G

VHUYLFHV TXL LQWpUHVVH GH MHXXQWHWL IBRHOOHY DYHF HQIDQWY PDLV D
SRSXODWLRQ SOXV kJpH VRXFLHXVH SQHWRIRXMHU VXU VRQ OLHX GH UpVLGHQF
VXIILVDQWH

,O VHUD LPSRUWDQW GH YpULTIXH B HPTHDGW VX-DWLWQ (V@MW UH OTRITUH Gfp
DYHFOHVEHVRLQVGHOD SRSXOPWLRQDFWXHOOHPDLVDXVVLFHOOHSURMHW
(QILQ UDSSHORQV TXH OfRIIUH BGHUMRG K SHEWW\WWGRSRVpH GDQV OH F
3/8UpYLVpHVW VXVFHSWLEOH GID¥FRXHKXQBILHIOXHQFH VXU OD SRSXODWLRQ

BRXUFH ,16((

6D UWKH XQ LQGLFM GH MHXQF



&RQWH[WH GpPRJUDSKLTXH HOQOMHX[ HW SURSRVLWLRQV

SRXUDIILUPHU VRQ U{OH GH SRODHDW® HXD ¥ R B FROQUWE OB R X WH 6 HEIKKIVP D L
SRSXODWLRQ YRLUH PrPH OTpWRIPKHUHKRPPFPW 6 HIBIpHR GCW @OHBRQ GREFMRMKQV
GTREMHFWLIV

/JHV RULHQWDWLRQV HW FKRL[ GG XpSUIRIM IR W @EW 8 FBWH @ X V [CEDWURHQ FD SIIUHW |
G\QDPLTXH GpPRJUDSKLTXH GX WHUULWRLUH



2+DELWDW HW XUEDQLVPH



+DELWDW HW SB8UEDQLVPH /HQWOXWLRQ GX SDUF GH ORJHP

(YROXWLRQV TXDQWLWDWLYHV EKKWHDXQHXI VXU 6DUWKH

/ID FRPPXQH GpOpJXpH UHJURXSH XQ PODURQGH ORJHPHQWY DX WRW
VRLW ORJHPHQWV GH SOXV T)GRI@QpHVHQ GHUQLQUHV

GLVSRQLEOHVjOTpFKHOOHGHODFRPPXQHKLVWRULTXH

8Q SDUF PDUTXp SDU XQH LPSRUWDQWH YDFDQFH

OrPHVL OH SDUF GHORJHPHQWY GH ODWRWRKGH GpOpJXpH HVW VXUWRXW FRQ
UpVLGHQFHV SULQFLSDOHV RFURENYUAWEIKEDUW LPSRUWDQWH H
QRPEUH GHV ORJHPHQWV YDFDQWYV

ORJHPHQWV SUqVGH GXSDUF pWDLHQWUHFHQVpVFRPPHYDFDQWYV

5DSSHO /HVORJHPHQWYVY YDFD@RNWVRHQWYVIHKQQWBI WWQ SRWHQWLHO GH O
LPSRUWDQWGH YDORULVHUDYDQRMBRHQWMWDJHU OD FUpDWLRQ GHQRXYHDX][O

8Q SDUF ORFDWLI FRQVpTXHQW

OrPH VL OD SDUW GHV ORJHPHQWY HQ DFFMVVLRQ D pWp FURLVVDQWH HQWUH
CSLOR UHFRQV] (! G UpVL(SULQ
FRUUHVSRQGHQW |jGHV ORJHPHQWYV ORFDWLIV

GHVY ORJHPHQWY ORFDWLIV VRWW VXIORHPHQWYV SUpVH
WHUULWRLUH GH OD FRPPXQH &KpgOpR X pH GHRRKEMWEHW X QHXI VXU 6DUW
GHVORJHPHQWV ORFDWLIVVRFLDX]

5DSSHO 8QHRIIUH ORFDWLYH VXIOHSQWAHWRWDPPHQW jYRFDWLRQ VRFLD
FROOHFWLYLWp GHUpPSRQGUH DXIWHRKXKWRDAWVWEBRIONMY IJUDQG QRPEUH HW FH

GXSDUFRXUV UpVLGHQWLHO 6RXUFH ,16((



+DELWDW HW B8UEDQLVPH /HQWOXWLRQ GX SDUF GH ORJHP

21lUH VRELDOH &KKkWHDXQHXI VXU 6DUWKH
(Q OD FRPPXQH UHFHQVH ORJRBHRMQYVWOW\RRFDWLIV VRFLDX[ KRUV O
FRPPXQDX[HW &&%$6

VRQWJpUpV SDUODLQH HW /RLUH+DELWDW

SDU3RGKHOLKD

SDUOH7RLWDQJHYLQ 6RXUFH ,16((

8Q SDUF GH ORJHPHQWY GLYHUVLILpP

OrPH VL OD SDUW GHV ORJHPHQWYV L@I®IKHIXHOV WHQG j VIDFFURVWUH GH TX
SRLQWYV OD SDUF GHV UpVLGHQFHVGRLQFHOWWYHY FRPSUHQG SUqV GH  GH
GHW\SH©DSSDUWHPHQWYV 2

/HV ORJHPHQWY GH JUDQGH WDLOOHUJNRIHN SUpSRQGPUDQW DX VHLQ GX SD
ORJHPHQWV GHV UpVLGHQFHE 5 ORJHPHIDOWW pWDLHQW FRQVWLWXpV
GHW\SH HW SOXV

$FFXHLO GHV J

$FFXHLO GHV JHQV GX YR\DJH
/ID FRPPXQH GpOpJXpH GLVSRVHAXHEWXGH\O HIRPRIQRW)XGITXQH DLUH GYD
YR\DJH GLVSRQLELOLWpPp SRXUHWDWDYDQHYVY GRWpH GH GRXFKHV

'HPDQLQUHjUpSRQGUHDX[EHVRL®VOBFRPIDWXRYGHY JHQV GX YR\DJ
GH ORJHPHQWVYV DGDSWpV SRXU OHWDHIQWDGW. RR\DJH HQ YRLH GH VpGHQ
HVW SURMHWpPHHQ VRUWLH GHERXUJ6XG URXWHGH-XYDUGHLO

+pEHUJHPHQWY VSpPFLILTXHV 5pVLGHQFH GHV )RQWDLQHV«

/D FRPPXQH GpOpJXpH DFFXHLOOH XIQUIBBH®W pWDEOLVVHPHQW GuKpE
SRXU SHUVRQQHYV kJpHV GpSHQGODWWRVHSHNEOLF UXH GH &KHUUp ,0 G
SODFHV HW GIXQH XQLWp $O]JKHLPHHVGSDFISSGRKRHYV (@@H-PNVFLIR)Qi@U DXVVL X
OHV DGXOWHVY KDQGLFDSpV 6DLQ/IVR>GU1I—BLDL$+HOE>WQD/I§’RJ%;"W"&3Q—| H %HDXVH
PDLVRQ GH UHWUDLWH

'DQVOHFDGUHGX SURMHW GH 3/8Qphy X\QpREMHFRWDIHFWLYLWp GRLW GpW PL
TXDQWLWDWLIHW TXDOLWDWLIGIDFFXHLOGHORJHPHQWYV $LUH GYDFFXHLO H[LVWDQW



+DELWDW HW SB8UEDQLVPH

/D SHHQU QR AV @R mHWW VXU OHV

3UHVVLRQ IRQFLqUH

OHV PNUHPQWWLH FRQVWUXLUH DFFRUG

&RQVWUXFWLRQV j XVDJH GTKDELWDWLRQ LRQV $XWUHV FRQV)

&KDQJHPHQWY GH GHVWLQDWLRQ FRQGXLVDQW j OD
FUPDWLRQ G XQ QRXYHDX ORJHPHQW H[FOXUH
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+DELWDW HW SUEDQLVPH /D GHHQVQRE&MV @ mWWH VXU OHV

SUHVVLRQ IRQFLqUH OHV PNUHPQWWLH FRQVWUXLUH DFFRUG

/[-DQDO\VH GHV SHUPLV GH FROQAWW U XL LLH. W FIFr RV I v QW UdH

3RXU OHV DXWRULVDWLRQ j YRFDWLRQ UpVLGHQWLHOOH «

ORIJHPHQWVRQWpWp DXWRULVpY GRQW ORJHPHQWY QHXIV

ORJHPHQWY RQW pWp FUppV VXLWRX XQH-KPRRUWBDQW I H iSHRWDLQLCR/PIHR KD QG YHD FORHQMMGUHK EWH. @ @
LPPRELOLHUVH[LVWDQWY GRQFQRQFRQVRPPDWHXUGYIHVSDFH

ORJHPHQWV RQW pWp DXWRULVpVHQ PR\HQQHSDUDQ HQWUH HW

1pDQPRLQV GHSXLV RQ QR W H PXEQUHHVGUHW DQHNRW i WD WU IR \DWLIRFF B XDBIRHV QRWDPPHQW SRXU OH Vv
6XUOHV GHUQLQUHVDQQpPHV &KXOWHBPROHXQWEZH 6 DURIKHPBH QWR/XHLOO

SRXUOHVDXWRULVDWLRQ ) YRFEP@MMWRQPFRQRPLTXHHWG:-pTXLSHP

BOQOHWUHQWDLQHGH SHUPLV RQW p @\ D FFIRUHE/p X QXWDBDHWY DUKhPRWHTXHYV GR
ITQRFG SHULDFFFV FI WKpPLVFPRGFPCOIUWMGGpPYHORVHFSCUpJ

&HVRQWHQPR\HQQH SHUPLV TXLWRODW BN pBWERU® pV SKORIUD/DS R KEMRMWKS B M URCQGIDT XH 5 H B HORN
5DSSHARV OH 3/8 HQ YLIXHXU OD FRO O HFRIHAMQPWDW B QW B UHY XK OMFBERHLO GH

6XU OD SpULRGH OD FROPRVW/QLOH G pl Q TRD HPXHLDOD 5 O X PX@ H MP i W/ IL FORRW X Hh FGHHOSXH_R/H@DV G

GYDSSUREDWLRQ GX 3/8 HQ YLIJXHXU HOW OKHX\HLID GHH ®REXAW KEGIW \D QU MFS\OX 6 YREKMXKHQXO EBD URP
DYDLW pWpWUqQV QHWWHPHQW VXUHVWLPp



+DELWDW HW SUEDQLVPH /D GHHQVQRE&MVP@QmWWH VXU OHV

SUHVVLRQ IRQFLgQUH HW FRQWR/PRBBWILPR/Q GHRWIDBH SRXU XQ

D (QYHORSSH XUEDLQH GplILQLH SDU OH 6&27



+DELWDW HW S8UEDQLVPH /D SHHQVLQREGMV @R mW VXU OHYV

SUHVVLRQ IRQFLgQUH HW FRQWRBPRBBWILR/Q GHRWIDBH SRXU XQ

D (QYHORSSH XUEDLQH GplILQLH SDU OH 6&27



+DELWDW HW SUEDQLVPH /D GHHQVQRE&MV @ mWWH VXU OHV

UHVVLRQ IRQFLgQUH HW FRQVRPPDWLRQ G-HVSDFH

(QWUH HW ORJHPRI@QWYYWp DXWRULVpV

GRQWRJIJHPHQWY QHXIV &EKKWHDXQHXI VXU 6DUWKH

/ID FUpDWLRQ GH FHV ORJHPHQWV D JpQpUp XQH

FRQVRPPDWLRQ GHWTHYDOIMAYHG H "HQVLWp EKWLH QHWWH FDOFXOpH
VXUIDFH QH SUHQG HQ FRPSWH TXH OHV VXMREHY,GHV 6XUIDFHSDUWLU GH OD WDLOOH GHV SDUFHO

SDUFHOOHV XUEDQLVpPHV HOOH QH SUHQG SBasHbQoWRP ST i THB\®RQH VXUIDFHV GHV HVSDFHYV SXEOLFV Gl

VXUIDFH GHV HVSDFHV SXEOLFV GDQV OHVoRSBWDWERQV ™ 2R o W Rov G1HOVHPEOn O1RS

GfHQVHPEOH W\SH YRLULHV HVSDFHV YHUWV EDVVLQ GH SDV pWp LQWpJUpHV
JHVWLRQ GHV HD/RLSOX@WDOHVEKWLH

PR\HQQH QHWWH GH O-RUGUH GH 7RWDO RRRPERFOWY SDU KD P ORJHPHQWYV KD
KHFWDUH

(Q DIJJORPPUDWLRQ

DX VHLQ GH KD
/I[HV ORJHPHQWY DXWRULVpPV DX VidiuheHdBEH QUEDRSSH XUEDLQH

RQW JpQpUp XQH FRQVRPPDWLRQ &IHYS BF Byfiviprn KD /D
VXU PR\H FRQVFS ORJIIGF p’ Use K P ORJHPH

GH OfRUGBRVEBHW XQH GHQVLWp EKWLH QHWWH GH
OfRUGUBRBHHPHQWY SDUKHFWDUH

Po ORJHPHQWY KD

"NMTUE W hZ KiL eS8 }ve ]Jo [ %o @®& ¢« }vv e (JuEV] *
% E 0 ¢ ¢« EA] * hE v]eu o Suupv o Pu

6L GHV HIIRUWV RQW pWp UpDOLVpY HQ WHUPHV GH GHOVLWp'DYIHA 00 TIGITITIX

QLYHDX GH OYDJJORPpPpUDWLRQ OJXUEDQLVDWLRQ DX VHLQ GH

OYHVSDFH UXUDO D pWp JOREDOHPHQW SOXV FRQVRPPDWHXU

GTHVSDFH

5DSSHO OH 6&27 LQYLWH OHV SRODULWpPV FRPPH
&KKWHDXQHXI VXU 6DUWKH j FRQFHYRLU XQ SURMHW GIDFFXHLO
UpVLGHQWLHO GRQW OHV IXWXUV TXDUWLHUV SUpVHQWHURQW XQH
GHQVLW pERRGAHE QBIRIJHPHQWYV KD

3DUPL OHV  ORJHPHQWV DXWRULVpY RQW pWp DXWRULVpV
DX VHLQ GH OfHQYHORSSH XUEDLQH VRLW HQYLURQ GHYV
ORJHPHQWV DXWRULVpPVVXUOHY GHUQLQUHVDQQpPHYV



/ID FRQVRPPDWLRQ G-HVSDFHPLOWUMH (TXLBWMPHQWNRQR

AMUE W hZ Kp 3 }ve]o [ % E % w o (}EEY] < hE v]eu o Sjuupv }uopRpu VIpA oo tidlITiTiX



ID FRQVRPPDWLRQ G-HVSDFH

(QMHX[HW SURSRVLWLRQV

OLHX[FHUQHU OHV EHVRLQV GYDF F)OH p® RIQREPH TXHHW PR XE B AR B YWWp WIQGA
VXU XQH GL]DLQH GIDQQpPHY HWHQWHQDQW FRPSWH GHVRQ VWDWXW G

6HUHFHQWUHU VXU OTDJJORPpUDWD®WQ VWRSSHUOHPLWDJHGH OYHVSI

$FFURVWUH OTHIIRUW GH GHQV L | DFEDR W IDRAQ SSRXQVDAHW HLRMGYUHHD & H W HEFRADH/AL L
GHOT$SOMRX %OHX PR\HQQHGH ORJHPHQWY SDUKHFWDUH

9DORULVHU DX PD[LPXP OHV SRV VLE VBIL\Y pB/XGMLEN @ KU EPD W LR QPH[ S\OW I
HVSDFHV GH © GHQWYV FUHXVHV 2 SRWSTQUFIHHOMEM EDWE Q R R ¥ 19 @/OXHPE-DQ/L \
IDLUH OfREMHW GH GLYLVLR®V HRW) G RYWIHPP KDRWHPH\DM\D \GCOHF O DONX HOR S
jOTp G6&:



+DELWDW HW S8UEDQLVPH /HV][ ®RFXPOIDTH B XSH\D FERPHPXWDWLRQ
GHYURQW rWUH FRPSDWLEOH

/IH 3"+ RX 30DQ 'pSDUWHPHQWDO GH O-+DELWDW

8Q 30DQ 'pSDUWHPHQWDO GH OX-9DE QW DHWD/RWY W WDEOL j OTpFKHOOH G
FRPPXQH GHV +DXWV GT$QMRX FRPPHKQBXIRPPXQH GpOpJXpH GH &KKkWHD
VXU 6DUWKH IRQW SDUWLH GX 6HFWHXLGLPRUBHVSRQGDQW j XQH JRQH LQW
ON(VWGT$QIJHUVDYHF GHV FDUDFWpPULVWLTXHV UXUDOHYV

S3RXUFHVHFWHXU OHVREMHFWLIVIL[pVVRQWOHV VXLYDQWYV
HQMHX[Qf OYRUJDQLVDWLRQHWOHGpPYHORSSHPHQWGHOYDFFHVVLRQ

HQMHX[ Qf DFFURLVVHPHQW OHQGLGBHWBMOUEFDWLRQ HW OH UHQRXYHOOHP
VRFLDO

/H 6&27 GH O-$QMRX %OHX 3M@V6HOUPHQ GHV RULHQWDWL
PDWLQUH G-KDELWDW HW GGRQED@HVPH RQW pWp LQVFULWHYV
'REXPHQW G-2ULHQWDWLRQV HW G-REMHFWLIV

'"HVREMHFWLIVTXDQWLWDWLIVG-DFFXHLO «

'DQV OH FDGUH GX 6&27 UpYLVp LO pWDLW HQYLVDJp XQ DFFXHLO JOREDO GH
ORJHPHQWY QHXIV SDUDQ HQWUH W HW ] OTpFKHOOH GX 3D\V H
OfpFKHOOHGHOD FRPPXQDXWp GHFRPPXQHV GHV 9DOOpPHV GX +DXW $QMRX

$XFXQHUpPSDUWLWLRQ GHV ORJARMNM@WY j DFFXHLOOLU QD pWp GpILQLH j

5DSSHORQV QpDQPRLQV TXH OD FRPR X QHD G WMKp XpH GH & KKWHD X QH X
DpWpLGHQWLILpH FRPPH S{OH GH UDQBFp RRPPH /H/LRQ GI$QJHUV 3RX
HQFRUH &DQGp

/HV SRODULWpPV GHYURQW DFFXWWDQMJ XK P CBBIDQMWHRLQLPDOH OHXU SHUPH

OHXUSRLGVGpPRJUDSKLTXHY YRLUHGHOHUHQIRUFHU
6RXUFH '22 GX 6&27



+DELWDW HW S8UEDQLVPH /HV][ ®RFXPOIDTH B XSH\D FERPHPXWDWLRQ
GHYURQW rWUH FRPSDWLEOH

/H 6&27 GH O-$QMRX %OHX 3D\V 6HJU plHy@ H GsH K IRELLIWVHIW B W LR @V EMORYWH RQW pWp
'RFXPHQW G-2ULHQWDWLRQV HW G-REMHFWLIV

'HVREMHFWLIVGHGLYHUVLWpPp G-DFFXHLO «

(QWHUPHYV GTRITUH GH ORJHP H Q WS\H\WBRKKIWEKD X@OH K R F' XX Qa-D G p\OKpHl XHMEDAD B/HGEBRR\IHP & PXAQV Q/RRAFE D X [F
DXWRXUGH /I TREMHFWLI FR@QWLVWH|jPDLQWHQLU OH WDX[H[LVWD

'HV REMHFWLIVGHGHQVLWp HW GH® R SWHFW IkKRQ GH OD FRQVRPPDWLRQ

'"HQVLILHUOHVHQYHORSSHV XUEDLQHYV
SRXUWRXWHV OHV FRPPXQHV S{ONRQW GUHMOR YHRIHHMRPEIR{PHYW GH OfHQYHORSSH XUEDLQF

5DS¢IVY] GYRENMNPLQ T>)H SRV GGpSL 8CHQYHIp GpWH SFFKDFH(YIRFH(ER Flp'
DQQH[pHDX 'RFXPHQWV GT2ULHQWDW ERQN WXLG PIXENMHFWLIV GX 6&27 MR

/IHV FRPPXQHV QH SRXUURQW G p U R BHKUSjRAMIN QREIMHF & H | & WLV IL FOOWHWWREEK WR @ W)U K UTEXDHL Q HQMHF D
SHUPHWWHQW SDV GH GHQVLILHU OfHQYHORSSH XUEDLQHH[LVWDQWH

8Q VHXLO GHGHQVLWpP PLQLPDOH GpILQL
3RXUOHV FRPPXQHV S{OHVGH UDQUL[pQH DRXH® B 6 \&WY GHAMPIPLKYLP DO HV W |

/ID GHQVLWpPp PLQLPDOH GRLW rWUH OH\GSHFRGHHUIBD B R H/Q QGIOHK G FOdW QW R SWDH WL \REHYFHFROXIIDAK O A
RULHQWDWLRQVGIDPpQDIJHPHQWHW GH SURJUDPPDWLRQ

6RXUFH '22 GX 6&27



+DELWDW HW 8SB8UEDQLVPH /HV] ®RHXPOIQTX\H Y XGHND FFRIPHPEAWD W LR Q
GHYURQW rWUH FRPSDWLEOH

(QYHORSSH XUEDLQH

6RXUFH '22 GX 6&27



3DUF GH ORJHPHQWY HQMHX[ HW SURSRVLWLRQV

$GDSWHU O-DPSOHXU GHV JRQHV R X'HHFUMW HV G [P R UE D QK VDIWHLVR AR/ IRFEF X H |
JROQHVDYDLHQW HX WHQGDQFH j r WUH WO ELHFPVHRL\QL\R @ TpFHRX SR O (G B SCBIR I RVOLD,

9DORULVHU GDYDQWDJH OH SR WHIDXVV. H I0QGGHGO- G \EYHH EFBNAVE W X @INEBLGBVQ. G H
FRQVRPPDWLRQ GJHVSDFHHW OH SKpQRPgQH GIpWDOHPHQW XUEDLQ

SDSSHORQV TXH SRXU UHVSHFWHU2QKB\KXKRBE&L2H QW D WILRIQPDCHH VMHW B DKW ®H
FRUUHVSRQGUH OD YDORULVDWLRYHORSRWHNQQRADRLIHDHGH GHQVLILFDWLRQ G

SRXUVXLYUHOHV HIITRUWY FRQFH GGIEQUW B IRYW @ HQUH WOHLVPLXMHOHOWDW] RRAVR P P

SKPQRPJQHYV GTpWDOHPHQW X WREDDN. Q@ HNHS/HEIW HW K Q W & IS Q R MMWRLQHPDOH P
KHFWDUH

‘'LYHUVLILHU O-RITUHGHORJHPHQWYV

/TR ORF VRFH GfW GpYH(jOfp GCFRPP GpOf . QT SIIRUF QpFH G
GpYHORSSHU GHV UpVLGHQFHV $IW.QA3S® OPYLVP QMHED RKREPWH GW SH@ I3
HVW jHQYLVDJHU RULHQWDWLRQ G/ HDX.QHHXD WYX 0 H6 RPR2BKH &27 SRXU &Kk

5pSRQGUH VL QpFHVVDLUH DXPB EAMRMPNGHIYW SRIDXNERDQDWYHRQMpHYV JHQV G)
YR\DJH VDLVRQQLHUV « HWF

(Q UHVSHFWDQW FHV JUD Q G/ VUWWHLQ/GDWQHWHDY FA R SURIMEHMA) ® B @8- HY H&/DROW/L H
OH FDGUH GX '22 GX 6&27



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

2UJDQLVDWLRQ XUEDLQH

/IHERXUJ GH &KKWHDXQHXI VXU 6DUWKH SULPMWHIONVKHWHY PrPHV FDUDFWp
TXH QRPEUH GH ERXUJV HQ ODLQH HW /RLDNWRDUTXpV SDU GHV FRQWU
LPSRUWDQWYV HQWUH OH F°XU KLVWRULFERUWMNWQHYVY HIWHQVLRQV SOXV FRQWH

/IH F£tXU KLVWRULTXH
,OHVW OH VXSSRUW GH OTLGHQWLWp XUEDHQH HW GX SDVVp ULFKH GH OD FRPPXQ

/[HV UXHV SULQFLSDOHV VRQW PDUTXpHV BDUXCMHWLDOLIJQHPHQWY GHIDoDG
FROQWLQXHV TXL FRQWULEXHQW j IRUPHOURWQWEWWLO/HVY YRLHY GH SHWLWYV L
GRQWOHV DUULqQUHV SULYDWLIVVRQW SUpVHUYpPV

/I THQVHPEOH FRQIqQUH ] 8 KKWHDXQHXI| VWH BDOUWHKHWGBURILO GH SHWL
F°XU GH YLH DYHF VHV FRPPHUFHYVY FRQFHQWUpV SULQFLSDOHPHQW VXU OD UXH
IDWLRQDOHHWDXWRXUGHOD SODFH5REHUW /HIRUW

$ QRWHU WRXWHIRLVY TXH FHUWDLQHV YLRMODUWLQHY YLGHV RX GHYDQWXUHYV
HOWUHWHQXHYVY SHXYHQW FRQIpUHU XQH WNMRDXIJIH SHX YDORULVDQWH GX WL
FRPPHUFLDO

/IHF+ XU KLVWRULTXH DUFKLWHFWXUH

JTDUFKLWHFWXUH GX F°XU DQFLHQ HVW SULQFLSDOHPHQW PDUTXpH SDU GHV
PDLVRQV GH ERXUJ WpPRLQV GH OD ULFKHVVH GH OD YLOOH DX ;,;qPH VLqFOH
PDLVRQ GH ERXUJ j pWDJHV DYHF pOpPHQWYV GH PRGpQDWXUH RXYUDJpV
EDOFRQV OXFDUQHV FRUQLFKHV HWF V$XRQ@WJOHV GHV UXHV OHV SDQ
FRXSpV



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IH FtXU KLVWRULTXH DUFKLWHFWXUH



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IH F£tXU KLVWRULTXH DUFKLWHFWXUH
4XHOTXHYV pOpPHQWY DUFKLWHFWXUDW[ HW SDWULPRQLDX[ VLQJXOL

/HV PDLVRQV GH PDVWUH LPSODQWpHV /' DQFLHQQH PLQRWHULH
j OTpFDUW GH OD YRLH GDQV GHV SDUFV

/ID PDLULH HW VRQ GpFRU GH WKpkWUH



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/JHV HIWHQVLRQV UpFHQWHYV

‘'DQV OD FRQWLQXLWp LPPpGLDWH GX F°XU GH ERXUJ OHV
HIWHQVLRQV UpDOLVpHV GHSXLV OHV DQQpHYV RQW URPSX GH
PDQLqQUH VDLVLVVDQWH DYHF OH F°XU DQFLHQ WDQW DX QLYHDX
GHOYDUFKLWHFWXUH TXH GH OD IRUPH XUEDLQH

(OOHV VH VRQW LQLWLDOHPHQW IL[pHVY OH ORQJGHV DFFgV DX F°XU
DQFLHQ VRXV OD IRUPH GTXQ KDELWDW OLQpDLUH HQWUpPHV URXWHYV
GH %ULVVDUWKH GH &RQWLJQp GH -XYDUGHLO SXLV RQW SULV OD
IRUPH GTRSpUDWLRQV JURXSpHV TXL RQW FRQGXLW j IDLUH GX
SDYLOORQ OHPRGgOH GRPLQDQW GH Of{KDELWDW GDQV OH ERXUJ

&HVY RSpUDWLRQV VH SRXUVXLYHQW HQ VIpWLUDQW HW VI{pORLIJQDQW
GHSOXVHQ SOXV GHF°XUGHERXUJ

'DQV OHV RSpUDWLRQV OHV SOXV DQFLHQQHYVY OHV YRLHV VRQW
obL H O HvVSD SXE¢' Rt IC OfR
GIDPpQDIJHPHQWYV OLPLWpPV

/IHV RSpUDWLRQV SOXV UpFHQWHV WHQGHQW j DSSRUWHU XQH
FHUWDLQH SOXV YDOXH HVSDFHYV SXEOLFV

WUDLWpV KLpUDUFKLVDWLRQ GHV YRLHV HW UpGXFWLRQ GH OHXU
HPSULVH FKHPLQHPHQWY GRX[ HWF



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW




+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IH SDUF GH OD 9HUURXLOOQUH

6L OD WUDPH EKWLH GH &KKWHDXQHXI VXU 6DUWKH HVW SRQFWXpH GH
SDUFV RX GTHVSDFHV SXEOLFV © YHUWV &2 OH SDUF GH OD
S9HUURXLOOQUH DSSDUDVW FRPPH XQ pOpPHQW SD\VDJHU SDUWLFXOLHU
GX ERXUJ

ODUTXDQW LQLWLDOHPHQW OfHQWUpH GX ERXUJ GH &KkWHDXQHXI LO
HVW GpVRUPDLV FHLQWXUp SDU OTYXUEDQLVDWLRQ KDELWDW RX
DFWLYLWpV

3DU VD VXSHUILFLH HQYLURQ KD OfLPSRUWDQFH HW OD TXDOLWp
GHV ERLVHPHQWY OH SDWULPRLQH EKWL TXYLO DFFXHLOOH LO PDUTXH
IRUWHPHQW OH ERXUJ HW VRQ LGHQWLWp HW FRQVWLWXH XQ SRLQW GH
UHSqUH GDQV OH JUDQG SD\VDJH QRUG GH OD FRPPXQH

$ OTRXHVW XQH DOOpH D pWp SUpVHUYp SRXU PHWWUH HQ VFqQH HQ
IR( G SHUVSI O GpSHQG G FKKW /JXV|

GH UpVLQHX[ SRXU IRUPHU OfDOOpPHWBSDXYULW WRXWHIRLY OD TXDOL
GHOYHQVHPEOH



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IHV ERUGY GH OD 6DUWKH

,OV SDUWLFLSHQW SOHLQHPHQW j OYLGH QVDIQMp GSIHUO B FRRPW ¥R WOWDLE KB O THVVRU GX ERXUJ
SDVVpHV

/JHV ERUGY GH 6DUWKH SUpVHQWHQW GHV SURILOV FRQWUDVWpV

GHQVpPPHQW EKWLV SUQV GX F°XU DQFLHQ BQpFDSOVHG X >SIDIW B DPRIL ®IM/IFO XY LD

WUQV QDWXUHO GH SDUW HW GIDXWUHW RIHW SDUPWHEH DUD GEM\EBDRS UK YW RV

IDGpFRXYHUWH HVW IDFLOLWpH SDU OH FK§PHM E@H KD O B WHGTHK G pRRXIVHUQA. D OIH SDWULPRLQH



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IHV VHFWHXUV G-KDELWDW UpFHQW KRUV ERXUJ

6L OH EKWL UXUDO HVW SRXU OfHVVHQWLHO IRUPp GHIHUPHV LVROpPV HW
GH SHWLWV pFDUWYVY GHX[ VHFWHXUV GIKDELWDW SOXV UpFHQWYV RQW YX
OHMRXU VXU OHWHUULWRLUH FRPPXQDO

[ -XUEDQLVDWLRQ GH OD URKMWMH GH %YULVVDUWKHHW GH OD UR
9DXYHOOH

,O VIDJLW GITXQH XUEDQLVDWLRQ ©O RWULILQDOH 2 GX WHUULWRLUH IRUP
SDU OD FRORQLVDWLRQ GH OD URXWH GH %ULVVDUWKH SDU GHV
KDELWDWLRQV UpFHQWHYV LPSODQWpHV VXU GH YDVWHV SDUFHOOHYV

I MXUEDQLVDWLRQ VH SRXUVXLW OH ORQJ GH OD URXWH GH 9DXYHOOH HW
VIpWLUHDLQVL VXU SUqV GH NP

,QFRQYpPQLHQWYV PLWDJH GX SD\VDJH VPFXULWp
URXV GHPD G C SRSXC SR PL'H SOI G
UpVHDX[HW DPpQDJHPHQWYV

SRXWH GH 9DXYHOOH



+DELWDW HW SB8UEDQLVPH 2BDWH[WH XUEDLQ HW DUFKLWHFW

/IHV VHFWHXUV G-KDELWDW UpFHQW KRUV ERXUJ

6L OH EKWL UXUDO HVW SRXU OfHVVHQWLHO IRUPp GHIHUPHV LVROpV
HW GH SHWLWV pFDUWYV GHX[ VHFWHXUV GfKDELWDW SOXV UpFHQWYV
RQWYX OH MRXU VXU OHWHUULWRLUH

/IH %RLV GX /IDWWD\

(Q OLPLWH DYHF -XYDUGHLO OH VHFWHXU GX %RLV GX /DWWD\
FRQVWLWXH XQ SHWLW HQVHPEOH UpFHQW GRQW OHV SUHPLQUHV
KDELWDWLRQV VHVRQW LPSODQWpHVY GDQV GHV VHFWHXUV ERLVpV

/JHV PDLVRQV OHV SOXV UpFHQWHY VRQW VRUWLHV GHV ERLV HW
GRQQHQW j OfHQVHPEOH XQ FDUDFWQqUH LQFRQJUX DX F°XU GH
OD]JRQH UXUDOH



+DELWDW HW SB8UEDQLVPH 2X2BDWHMWHXMEBERLQ HW DUFKLWHFW

$FFHQWXHU OD PLVH HQ *XYGH GHPYROIXWLR G\ SHURSIS\HPBIQW XUEDLQ
O pORLJQHPHQW GH SOXV HEROXV LPSRUWDQW GX F+XU GH
UHQIRUFHPHQW GH OD GHQVLWp XUEDLQH
UHSULVH GX SDUF GH ORJHPHQWY YDFDQWYV
UHFRQTXrWH GHV YLGHV XUEDLQV RX © GHQWYV FUHXVHV 2
UHQRXYHOOHPHQW XUEDLQ

, QWpJUHU OD SROLWLTXH GEDEPW HQRSEHHIWHHOOXKDBOIREDWH GH PDv
GpSODFHPHQWYV HW GH UHYLWDOLVDWLRQ GX FHQWUH ERXUJ

([ DPLQHU OHV SRVVLELOLWHQW GIRY COLIRMULOWHR X GEDW YBEMNROQHRAVDPPHQ W
G-DFWLYLWpV TXL FRQVWLDNXH®&X\

3UpVHUYHU OD TXDOLWp TOCHQR/pBEH QWP GHHNVSOD FV IGRIBIOMBHERRGK Y G0Dg U H H \
WUDPH XUEDLQH GX ERXUJ

(IDPLQHU OHV DYDQWDJHV LOIFRIED X UEQW VVE® X DRIQS RX W \DXHMN 8 AW H X U\
OD URXWH GH %ULVVDUWKH



+DELWDW HW S8UEDQLVPH $mMDUMH GGHIRWEQOMALRSSIHR @ BEDWU QH

(QOYHORSSH XUEDLQH S3RWHQWLHO GH GHQVLILFDWLRQ
/HGLVHPHQW IRGRUMBVSRQG jOD IRLV

r jOJHQVHPEOH GHV HVSDFHV HQFRUH QRQ XU¥E D& MHLTXH @ f MQURDORSEW KREDUWOQH HVSDFH\
FUHXVHV 2

r DX[ SDUFHOOHY GpMj XUEDQLVpPHY SUpVERQY\W ©OW WK OB UDER@H IGWHQIVTDWHY HAMUIDFH GX WHUUD
SRVVLELOLWp GTHQ FUpHU « SHUPHWWUYDRDVHRY @ TLRPO@BLQUHH XQH RX GHV G

r DX[HPSULVHV RFFXSpHV SDU GHV IULFKH YV IR &/PpVQAPUH@QWVREXW EPNH  WRUGHPPHWY WMOLHX GTrWUH

Z 3 puv U(rep@Er™» ES3Z W 3]Ju S]JIVEURP> w3V D 3R} E ESIPE %Z] %o]Be *u]A v % }puE

1RPEUH GH VLWHV SRXYDQW
(VSDFHV GH © GHQWYV FUHQPEHMGH SDUFHOOHYV |DRMGIQMAGWPOHPHQW IDLUH OTREMHW GH
HQRXYHOOHPHQW XUEDLQ @
1RPEUH 6XUIDFH XUEDQLVpPHV GLYLVLEO®VYHQ Q Q

1RPEUH 6XUIDFH
$JJORPpU ¢ K SDUF iz

ORJHPHQWYV
3RWHQWLHO EUXW GTDFF¥HEAPHQWYV

HVWLPp HQ QRPEUH GH VL RQ FRQVLGqUH TXH FKDTXRIHPHQWV
ORJHPHQWV ~ ve]§8 6 0}P u V3+IZDUFHOOH SHXW DFFXHLOOLU j PLQLPD XQ

ORJHPHQW FRPSOpPHQWDLUH

Z %% O0W 835 Vv oCe }]S3!18E %}v EUE(E puy %S]ES]* %} p EEIVS ISE pAJold]}v % {Ev [AYS E]pv
E ] v3] oo }juu e+ <u]% u vSelu < S]A]S X

OrPHVLFHSRWHQWLHO GRLW rW RRVHRIQIKHUD - H Q VHH/OR ISESFHRUWED Q YIHHEIL® B FE\HH) & L{ QFLLPVS RR
SHXW rWUH YDORULVp HW DLQVL MY FH MWWRGHPH Q WPX WHHDL Q HHWWSEH GRPY RPPDWLRQ G -H V

/IDPLVHHQ YDOHXU GHFH SRWHQWLWOISHURPNVE G OiH $RQ G UXLDS RYERMINGFH @ W DI W WV\X G [DG
OHIXWXU SURMHW FRUUHVSRQGHQMVXRLIQEPL | GHO-HQVHPEOHGH



(QYHORSSH XUEDLQH XQ LPISFRIUMR@W SRWHQWLHO GH GHQVL




3/8 HQ YLIXHXU GHV GLVI3FPQGRENOLDYPWWVRRQIPHgHAQ VW D/RFVIQH «




+ "\QDPLTXH pFRQRPLTXH



'"\QDPLTXH pFROQRPLTXH

8Q S{OH pFRQRPLTXH HW G-HPSORL

/ID FRPPXQH GpOpJXpH GH &KkWHDXQX®&I V

YPULWDEOH S{OH pFRQRPLTXHjOJpFKHOOH

OrPH VL OHV GH VHV DFWLIV WUDDQB O
QRXYHOOH VRQ LQGLFDWHXU VXERPPKOW
GpOpJXpH DFFXHLOOH SOXV GTHRASORES K

GH OD FRPPXQH VRQW RFFXSpV SDU GBX SH

WHUULWRLUHGH &KkWHDXQHXI VXU 6DUW
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 PPXQH

,QGLFDWHXU GH FRQFHQW UDWARQVGIABARQRL

SRXU

Q

DFWLIV D\DQW XQ HPSORL UpVLGDQW GD



'"\QDPLTXH pFROQRPLTXH

8Q S{OH pFRQRPLTXH j O-pFKDHOOHLEGNHM WHUULWRLUH FRPPXQ



'"N\QDPLTXH pFROQRPLTXH 3{OHV G-DFWLYLWpV

JIDEFWLYLWp pFRQRPLTXH VXX GKWXBHIUDKIHH X X IV YOUH 6\ B WIKHWHRL W HS BILEDFQ BRIXQ W H GO B\ TXTHDF



'"\QDPLTXH pFRQRPLTXH 3{OHV G-DFWLYLWpPYV




'"\QDPLTXH pFRQRPLTXH 3{OHV G-DFWLYLWpPYV

/IHV S{OHV G-DFWLYLWpV

=RQH $QMRX $FWLSDUF6W -HDQ

,GHQWLILpH FRPPH © ]JRQH GIDFW LXY&&2FVGKW UXFWXUDQWH 2 GDQV OH FDGUH G

3D\V 6HJUpHQ OH SDUF GIDFWLYHWPH&W GHDQ HVW ORFDOLVp HQ HQWUp

&KKWHDXQHXI VXU 6DUWKH /D SPUYWH HQFWHMXHDOHPHQW DPpQDJpH FR
KDGRQW KDHQYLURQGLVSRQQRWHNSEIRXHWIDFFXHLO GHQRXYHOOHV H

/D ]JRQH DFFXHLOOH DFWXHOOHPH®WLRHQGH HSULVHYVY FRPPHUFHV SUHVW
VHUYLFHVY DUWLVDQDWHWLQGXVWULH SRXU ] HPSORLYV

/H3/8SUpPYR\DLW
jOTRXHVW XQ SRWHQWLHO GI8\[WHQVLRQ GJHQYLURQ KD ]JRQH $
DX QRUG XQ SRWHQWLHO GJH[WHQVLRQGIHQYLURQ KD ]JRQH $8\

5DS CSRULDPpQ GH: UHSU K GF K
GLVSRQLEOHVHQYLURAQ

=RQH GHV *URLHV

,O VIDJLW GTXQH © ]JRQH GIDFWLYWWH QBHGGBR[LPLWp 2 ORFDOLVpH jOD VRU

ERXUJGH &KKWHDXQHXI VXU OD URQWUHWHSU&RBWLIQp (OOH DFFXHLOOH

DUWLVDQDW WUDQVSRUWYV SRXWQSUGGVXEIXIH FHQWDLQH GYHPSORLYV

GPpFKHWWHULH VXU HQYLURQ  KHDQOW BEKQYLRMBPQWLHO GH GpYHORSSHP
KDYHUV OHVXG HQFRQQH[LRQDYHFOHV]RQHV GIKDELWDW

SUREOpPDWLTXHVLGHQWLILpHV

SBHUFHSWLRQ GH OD |[RQH HW GH VHV WYROXPHV LPSRUWDQWY HQ HQWUpH QRUG G
ERXUJ

O9LVLELOLWpPpUpGXLWHGHODVRPWLHGHOD]RQHVXUODURXWHGH&RQWLJIQ

,PDJH GH OD |[RQH PXOWLSOLFLWMHQHIHW\VWqPHVY GH FO{WXUHV HQWUHWL
HVSDFHV SXEOLFV VWRFNDJHPDWpPULDX]



'"\QDPLTXH pFRQRPLTXH 3{OHV G-DFWLYLWpPYV

=RQH GHV WDQQHULHYV

(Q ERUGXUH GH OD URXWH GH -XYDUGMUDLWBHRQW KXW XSPYALYOHOALVpH GDQV OH
HQWUHSULVHVVXUOHVLWHUHKRNVPVHQWDQW SOXV GIXQHFHQWDLQHGIHPSO

IDJRQHGLVSRVHGHVD SURSUH XQLSVMPpFEMWWIORKWHPHQ@W GHV HDX[ XVpHV FD

%LHQ TXHOHV YROXPHV VRLHQWRB BB pRVIDQ WY W X UEXHERPHBIVELRIQ UW \GMH P
OD SUPVHQFH GIXQ WDOXV SO D QMPDWH ORDG IEHXQ Y ORIVHS FBHYW M K\ K RIQY SBIX
-XYDUGHLO

/TDQFLHQ VLWH GH 9LQFL IDLWHPHEMKXKWEGTLQQ BERVHW G SBQRXHHGK
ORJHPHQWV DGDSWpV DX[EHVRL®XGH® JHW\GE X Y RLBVIHV D MW HPLLGIW FRM j OD
JRQH XUEDLQH ] YRFDWLRQ VSpFLDOLVpH

SUREOpPPDWLTXHYV

RSSRUWXQLWp GX PDLQWLHQ GIX@HGRQKYDHUGHYLKWOR SKBI PHDX\HOXU OH 3 /
EHVRLQVGHGpPYHORSSHPHQW SRXUOHVHQWUHSULVHV"

JHV G QXLV RGt

/IH FEXU GH ERXUJ

L O FRQVWLWXH OH F°XU GH YLH GH OD FRYPR X ®HFIHWHEHKQUR{VADWBEH FRPPHUFHV HW
UHODWLYHPHQW FRQFHQWUp QR YWIIPRGI) WXDHIXWWR BH GB S D MKHH SRIEMIURVQ D O H
JHIRUW SODFH GH OD PDLULH &HWMW AFRSRAR{UFLWO HDPMRWLOH PTXG\@P P
ERXUJHVW DXMRXUGYTKXL PDUTXpHUFHY D BD QWQ F K IGSIHXONMMLWM Q. BR P P H
jVRQLPDJH

/D FRPPXQH D ODQFp HQ OLHQ DYHF ®Hl GR QW L & DpG DVUDMHFRHRQGWOPH G W M i W X
YLOOH TXL GRLW QRWDPPHQW pWHXBRPFIHIUSUREB p ARWLLTHX BBVYHE M PDFDQF
TXHVWLRQ GX ORJHPHQW GX W UDRRAHPHQELOHW pi VEGIBV H\p SBEBHPW QEH/ O 1
GRX[ HWF

$XWUH SUREOpPDWMWDRW ILIEGIQMAHOQMM GDQV OH FHQWUH 9LOOH OHV MRXUV GH PDUFKp SODFH
SREHUW/HIRUW HW OYDFFHYVWLEILMpNFRPPHIHXDIOGW QXLUH jOTDWWUDF



'"\QDPLTXH pFRQRPLTXH 3{OHV G-DFWLYLWpPYV

/IH S{OH FRPPHUFLDO ©0D &DPSDJQH?

$ OTLQWHUVHFWLRQ GHV URXWH\WHGHGHK B PCGH FRP R WUGH RE KONHD & DIRSDN QIHHUFR Q OWELHWA B OH G H
FRPPXQH ,OHVWLGHQWLILp FRPPHIYSH{DHERCLHUBLDO VWUXFWXUDQW2DX Q

/H GpPSODFHPHQW GX 6XSHU 8 HW GH \WDQ BIDAHUAL jH GRlY WAKEDLADG. Y HDUS & TIRY RLHOAIRPW HF B FILVDDHQ®H O D |
FRPPHUFHVHW HQ SRVDQW OD TXH V{DLHROREH B D FFLROPCS 19 W FFHH@WX D G XWF H I QW BT HEFRHXS) J

$XWUH SUREOpPDWLTXH PDMHXXBH O P BEHHQT X HAGOHN QF\WH @ MWREGH BRRWWULELDQW p GHAFGR BY®D &
VDFKDQWTXHOD VWDWLRQ VHUYLFWB X XXSOHUNEMAW HW GHYUDLW UHVWpH SUpVHQ



'"\QDPLTXH pFRQRPLTXH $FWLYLWpV DIJULFROHYV

'RQQpHV DJULFROHYV
+ H{TSORLWDWLRQVDJULFROHV SRXU DFWLIV HQUHFXO

$+ KDGHVXUIDFHDJULFROH XW LRXQWHX 4 O KV HQ PIRVIRQQH SID GH[SDRRWDWLRQ

tHOQOMHX[PRGpUpVGHUHQRXYHOOHPHQWGHV DFWLIVDJULF

ROHV




'"\QDPLTXH pFRQRPLTXH $FWLYLWpV DIJULFROHYV

(QMHX[ DJULFROH DX QRU® V&Y XIPW WU TjXRU K PIUFFLHO0 DIORMGE@MMH GHY EKWLPHQWY GIH[SORLW
(QMHX[ GH FLUFXODWLRQ SRXWHOEFRXH®DJDOFgNJIUSFRIO BN LOBIOR/EE®NW BHOWLVH GH WUDYDX[ DJ



'\QDPLTXH pFRQRPLTXH DFWLYLWp WRXULVWLTXH

IMPFRQRPLH WRXULVWLTXH FRFRXQDD B UWpINHGBEKH H I8 ROXOJ 6808 P/EIB R WS PIHQRXULVWLTXH PDMHXU G

/D YDORULVDWLRQ WRXULDW LGEK®GI] GEKVWHLW XWRLH @ AAYRLE IR GIWY ADROUH ODRR DLV R/Q T&H @H Wp FR XY
GH OD ULYLqUH

(OOH HVW DSSX\pH pJDOHPHQW SDU OYH[LVWHQFH
GH FKHPLQV WRXULVWLTXHVLGBISEgFMRXYHUWH GX WHUULWRLUH FI

GIXQ WRXULVPH IOXYLDO HFDRLNDYXUH FRPPHQWpPH ORFDWLRQ GH

GIXQH RIIUH GTKpEHUJHPHQWDWSRMHYIHQFHTEN FROSpDI PXWHFLEBEE H FIDPSQ Q B HFADHQ/W B T XGT X OV
FKDPEUHV HW GH JLWHV FKDBEUHWVRYIRKWHYY FDSDFLWp JOREDO

GH FHQWUHY pTXHVWUHYV

/D YDORULVDWLRQ GX ITURQWDGH GHYLWHMIH QW G N (FIIREE HR EPPDDAIHNVI\Y FGAH- D\V § JWRRPUDWL RXQH G



'"\QDPLTXH pFRQRPLTXH HOQOMHX[ HW SURSRVLWLRQV

'PILQLU XQ SURMHW GH GpYHOR IOHPHIW XFREIIIRA IOTDEH S HHUCPIH WHADHMGE 111
OD FRPPXQH

&RQIRUWHU OH SDUF GIDFWLYLWpVY GWGN\D FHFXE H®D MIH G B D WOFRESVOH 16V &
SD\WDJHHW OYDFWLYLWp DJULFROH QRWDPPHQW

5plOpFKLU DX[ SRVVLELOLWpPV GB ¥ b GRIWLMDRAHR/Q ®IRW®EPLRHDPN LED/QLMR Q 9
SRXUVXLWHGX GpYHORSSHPHQW GH FHWWH JRQH

'PILQLUOHGHYHQLU GHOIYDQFLHWWAIXNWFH GCMW 6REIRY 8 HVD O I© G p YSHDAPRSDS I HH
jQH SDV GpVpTXLOLEUHU OYfRITUH FRPPHUFLDOHGX F°XUGHERXUJ

&RQC O EHV pYHC G GpYHOR G WDQ SFO DQCjYHD G DSS X
UpSRQVHDGDSWpH

, QWpJUHU OD SUREOpPDWLTXH DIJSHPRIQM XHFO R U B P R XHXHR HWG 6l LA YNHOLR €
SRXUOYDFWLYLWQD

3UHQGUH HQ FRPSWH OHV EHVRLQU GG & H [SFHORWLWDWRICRQWL RDUIL § B PHIWD K
GPpYHORSSHPHQW

OHWWUHHQ SODFH GHV FRQG LW L R@R QIRPRD/ERXWLIXVGE [ X H RIS IHHP®! D WHG:



221NUH G:-pTXLSHPHQWY VHUYLFHV HW UpVHDX]



21TlUH G-pTXLSHPHQWY VHUYLFHYV

/IHQLYHDX GYpTXLSHPHQWY GH OD FRRPOPXWQWHHG MW DESBXIpFHP BDRAWM IPREBRGIDGWY VHUYLFHV RX DFWL

/ID FRPPXQH SRVVQqGH GH FHYV pOpPHOWAW GVRLW X@ QDY}YH{IOHGRHPWKIGSHPRQVLGpUHU OD FRPP)
GIpTXLSHPHQWV2jOfpFKHORQ ORFODHVSRXU OHV FRPPXQHVUXUDOHYV SU

2Q SHXW QRWDPPHQW FRQVWDWHUH@MHWEQM BERE EH WH SR VWD WS RN @ BEHVEIRIRVARHQUNF IEH VO HV p C
FRPPHUFHV VSpPFLDOLVpPY PHXEOHV %RXFKHULH HWF

(Q FRPSOpPHQW GH VRQ U{OH GH SHOM K1 H-PEIDLR)H & RIQFHOXHD 8 X § ¥ & B USDRQ pITOR\VE H® HIDWQMHHWR X K |
VHUYLFHV SXEOLFV SUpVHQWV VXU OD FRPPXQH

6HUYLFHV
SXEOLFV
(TXLSHP\\\ ///6DQ
(QVHLIJQHPHQW $UWLVDQV
6HUYLFHV &RPPHUFHV

6RXUFH ,16(( %DVH
3HUPDQHQWH GHV
(TXLSHPHQWV



21T1lUH G-pTXLSHPHQWY VHUYLFHYV




21T1lUH G-pTXLSHPHQWY VHUYLFHYV

/D FDUWH FL DYDQW PRQWUH XQHYGEWYHXELRF G HU PLTXW H H P H R W GHHBRKBUILIQRH FR @ E DI R Q BW X R/QQIR
QLYHDX GHV pTXLSHPHQWYV VSR UWKXL\HRDW RO h UKLV HOFTIR Y WV \¥ 0B E BOBMQVH SOXV GH GpSODFHP|

/IHV DXWUHV pTXLSHPHQWYV VRQW GI{XVDJH SOXV SRQFWXHO

3UREOpPPDWLTXHV LGHQWLILPHVHQ PDWLQUH G-pTXLSHPHQWV
OHVFRQGLWLRQV GH GpSODFHPHG®WZWWPE R X UYHYUH/FOHWpT R 8 HPIHAQLWAD VIREJWRpOLRUDWLR!

(QMHX[HW SURSRVLWLRQV

(YDOXHU OHV EHVRLQV HW OHV SURMHWYV ®TPTXHBHPHQIMYD X QMU D BE-EHODMWYRO XWLRQ
FRPPXQDOH FRQIRUWHPHQW GX S{OHGYIpTXLSHPHQWYV



5pVHDX|

$OLPHQWDWLRQHQHDX SRWDEOH

/D FRPPXQH GpOpJXpH GH &KkW H B X@GILXH DWX G 16IDUL\W K B W 6 Wi (RIML QYO K YBIRMWHD EQ H: K6k (13 D& B 1901 6-X1Y
TXLDpWp GLVVRXW (OOHDLQWpPJUpOHGB6\QGLFDWGHOT(DXGH OfT$QMRX

&H V\QGLFDW UHJURXSH OHV FRP P X Q DOQDPXVAGH FIRP® XIQW & % @ DIRW % Q MRIZRMA BB UDNRBD $XEDQFH H\
JHVHFWHXU GHOYTH[ 6,$(3GH &KKWHOX@RRLpWYDWGIEE® LD KSFORRQ@IASWY GH GpOpIJDWLRQ GH VH
JTHDX GLVWULEXpHHVW GH ERQ QD FRIDDOR WRLPLF 8 REVLIFRREKTRHTXH HVW HVWLPpH j

(Q OD FRPPXQH GpOpJXpH GH & KKQHFDIXHPHIQ VW BWRXS IV RW X P HEF R R MK XRYHpRRD HW BB G H P

EUDQFKHPHQW /THVVHQWLHO GH QRBDR GW\W X LEXKKINVIHDRYQL HH QVKLEUXE HDSWNRDIIHVO-DLGNQ W GHPFROOH
QRQ SDV SRXUGHV TXHVWLRQV GH ALY TSRXE HD MY X D HIUGHIH. R WRHEHFRMRIREHPRRIFGVH. R B DRIUUHVOTIXH R ¢

(Q OHSUL[GHOJHDXUHYLHQW BRXWYQ@& PRQVRPPDWLRQGH P

,OH[LVWH XQ SRLQW GH FDSW D JHNW GH1 \& K KW HY RQ H M 1G\HXQD 6FORIAPRIG/HE @ A0 W v S DBHOHRWQSW H U P
SURWHFWLRQDX[DERUGV GHFHFDSWDJH

TRXWHV OHV KDELWDWLRQV GHODXE8RPRRER B RWOQ®WAHHVNHHOYTDHHNVSHY B 1© HWILpR/ @1 \D

/D FRQILIXUDWLRQ GX UpVHDX G{HDXRERWYPE GIRVQH \FIDFSDEH V8 P B IRIHW GRDFF X pD Q OR UQWH @R X
GPpYHORSSHPHQW GH FHUWDLQV VWHQNX R GXFHMMLIHMD R K VW Q UGHDR R Q AHPHOQ W

'DQV OH FDGUH GX 6&27 HQ FH TXL FREPHU DG 0N GUDPHFRWDWLRQ HQ HDX SRW

/HGLPHQVLRQQHPHQW GHV SURMWHWW GHXU BB Q VDD W GRQ GHYW R\® O il & B/ IREOHHY B X |
SRWDEOH DFWXHOOHV HW SURMPIM@W B W HRF K QPHDXpSRW DVE® H © RIM\OMLINBXGH R D FUHR Bl QMQE
LOQWHUFRQQH[LRQVHW OHV FDSDFLWpV GHWUDLWHPHQW

/IDWKpPDWLTXHDOLPHQWDWLR Q d¢RHARMVOUSRAWD HE O BILAVRERWHWHSFHDAKEW BDRBRE X1 VXU 6DUWKI



5pVHDX|

$VVDLQLVVHPHQW GHV HDX[ XVpPpHV HW GHV HDX[ SOXYLDOHYV
$VVDLQLVVHPHQW FROOHFWLI
/IDFRPSPWHQFH® DVVDLQLVVHPHQMW?20GD GV WR@RYQWEJUD®H WP &R O B XD XBVG S @RRRXQHV GHV 9

/IDTXDVL WRWDOLWpPp GHOTDJJOWRpUHD/WLRDFER & & PW HOQFQHXHV X & i b R DXOVHAHNYH /HHW K Q /D XV 6 HS FHRVD!
HVW XQ UpVHDXPL[WHFRPSUHQDQW GHV UpVHDX[ XQLWDLUHV HW VpSDUDWL

/IHV HDX[ XVpHV VRQW WUDLWpHYV D XHW Y3HD K RaEK\Q D/R WW Y PHHAE 8 W HBHE WHHPYH @GWXCXH FDSDFLWp QRPL
(TXLYDOHQW +DERWDQWWJ '%R /IHPLOLHX UpFHS®HBX8 HVW O 6| DIOWRLHY DIQWRE X yWWwWE& GH WUDLW

6RXUFH O5DSSRUW DQQXHO 6%$85

(Q OHELODQ IDLVDLW pWDW GB¥HQH FKDW4H RU D QLI XWHVjCK@OW \I HIZ W p&/G& A IR R Q @/HHRHSRVWY L E
HQYLURQ 'XSRLQW GHODFKDUUpEXOUBXBRHARM GB W BDRELR(P 8V BH\DXWH KD U JH V

'DQV OH FDGUH GX VFKpPD GLUHFW BXOW QI FOFDX&&/9G $ p O D EFRPIPW QRIQGjp @GPl BV @ H. G K RW/H DDPGIHER PP
SULRULWDLUH 'HVWUDYDX[ YR QU {WH R D®LHD VAHWUVOHH SIp R E O XPFAOHVALT & Hg

'‘DQVOHFDGUHGX6&27 HQFHTXLFRQENPWYQH OfYfDVVDLQLVVHPHQW LOHVW SUpFRQ

/JHV FROOHFWLYLWpPV WLHQQH QM. 6 R FSHWHF® B Q F LWHXUpSA D Q W R E D WWHEGUY. WBER Y 8 RV UWV H\D K
VWDWLRQV SRXU OH GLPHQVLRQQB® HIQ WUSGIN\S URWHMWL M WHPH RGP B QWS SIUHR/MHHWE H
GIH[WHQVLRQ XUEDLQH

/IH 6&27 GDQV VRQ '22 UDSSHOOH OYLYBRUMNMW OQHF QI QTEXAIVWO HR PSSWARHM @ W\ FHORSADHF IGMpV pS X UL
WUDLWHPHQW

1RWD OHVLWHGHVWDQQHULHV GLYSRVHpPIJDOHPHQWGTXQHG67(3 GH



5pVHDX|

$VVDLQLVVHPHQW QRQ FROOHFWLI

&RQIRUPpPpPHQW DX[ SUHVFULSWLRQ VDG HQOB®IORY XXH O OBHDOIXXG R LW P@WWO B U B MWLLRE&X IR TOFWWILR.QQ N
FROOHFWLI OD&RPPXQDXWp GH PRRPWEHYD G HYVHOGID O PV G R @ WWHXUIWOHIHMRGX FRQVHLO DX[ SURSUL|

&HV PLVVLRQV FRPSUHQQHQW f®I)F R Q@ WK GEH G LLIRMYRY OV B W Q R W WY@ Mz Kip® M R/GIUTKRIGEW E B QLW Q E W
OfHQVHPEOHGHV LQVWDOODWLRQV

3RXU WRXV SURMHWY QHXIVRX GH UpKDELOLWDWLRQ

OHFRQWU{OHGHFRQFHSWLRQ FRQWU{OHGX GRVVLHU

OH FRQWU{OH GH UpDOLVDWLRQ FRQWU{OH GHV WUDYDX|

HW OH GLDJQRVWLF REOLJDW M XQH GHV V. QR IDFOFRIEW DR QWHE DQV OH FDGUH G

/HUQJOHPHQW GH VHUYLFH HW O H VD DU VIV >)XAHVAH\S S BHVHAPIDWY IGRHDVX\SRIGML 8 R 16 B/ $UQRW @ IR Q YELFE®I B K E W L

/ DVVDLQLVVHPHQW QRQ FROOHFWLI©® WUDGLWLRQQHO 2

8Q DVVDLQLVVHPHQW QRQ FROOHFWLIDHWFWR UG \DXW@RH BX BXEDILEG L&/ VIHNBVRRMD RR/E®H W DFARFRPQ
GIpSXUDWLRQ ,0 HVW DXVVL DS ®IEQ IDE/XHQ Q6 R ¥ HGFLNVG W VILXWL R GRBRQSKVUE R WHWWAH. DX HW UDQ. W H R
VXFFH

OD FROOHFWH GHV HDX[ XVpHV OHVWHPRF KIHQAL VOCOQ MHG HH WD®H\WH : & HERMMH B\ Q B WU M F-RROLONHLA W&y
WUDLWHPHQW /HV HDX[ GH SO XQ® KR YHWQWSDWH REQWIDWRLUHPHQW FR
OHSUp WUDLWHPHQW OHV HDXDXWIHXDPDROYRBW GH Y HRQGH\H RUYHDQY'W BB i XPHH @/HUD G X MUHDHL @/ VIR € &

OHWUDLWHPHQW HW O pYDF XH VOL R Q)XGUIN\VHDI | RH @/ ¥R H @ WHSEIQJQ B R B\0 0 BIVEIRR. QVGEIRFOW VR VR B
VDEOH / pOLPLQDWLRQGH ODBRGOXWLR QR RW REWNNGXN DKW K B OFMPLH QW SUPpVHQWY GDQV OH

(QIRQFWLRQGHV FRQWUDL QW HVWXDA MHUPOHLAV SGIX Y IHHIN MANJHHFKWDR.S R YA [y HS/

/IHVILOLQUHV FODVVLTXHVHVILOLqQUHV DJUppHV
WUDQFKpHV G pSDQGDJHILOWUH FRPSDFW
ILOWUH j VDEOH YHUWLFPOFUR VWDWLRQ
ILOWUH j VDEOH KRUL]JRQMWDWR pSXUDWLRQ



5pVHDX|

SBRXUIDLUHOHV FRQWU{OHV VXU S®DRI BDO/MDp&RIP @XEBID XWp GHFRPPXQHV D

/D GPILQLWLRQ GHV WHUUDLQYV TXD R I8 YHINARILW SWDWHPHNOWH BR 0D B B W XIQGEHPGURIDRU HIP G M WWHIQ B RW &
FRPPXQDOHVWGDQV OJHQVHPEOH SHRHD GRIDN E O HQ DDVPHR/HIGHD SR FRDGE® BVEWW IV GX IDLW GH O H X

4XHOTXHV FKLITUHV FRQFHUQDQW G Hb& & RX I IDXOQRHRA PMOQUH &DpldW KoKp H

r

r
r
r

1RPEUH LQVWDOODWLRQ PMROHG PHX B SHWLW GpIDXW GIHQWUH

1RPEUH LQVWDOODWLRQ DY HF PDV DYHD X[HRE\H. JDQVFRRPRSOHWRRY GDQRDFWLRQQHPHQW PDMH]
1RPEUH LQVWDOODWLRQ DY H¥ WRMVY D R R RED EDDMWRH. WHIQ WRIX W L\DTQWMH R/ DQLWD L UH

$EVHQFH GJLQVWDOODWLRQ

2=RQDJHG-DVVDLQLVVHPHQW

8QH pWXGH GH JRQDJH GIDVVDLQ IMXLHRHQWUDAER UGYD GIW & H X [VIEMMIHIG S U pSDXUCHHUDXFIRD)G H |
GTp\'6& /I]R pWXVJIRFDV OfDJJOIVH:]RCFOD'HFRQVVWDQLYG3/ GOTp¢‘R p' LQW,|

/ID &&9+% GqV ORUV TXH VRQ VFKp P DDGLAIHFWH X H GIHDMMDO. R Q YAVUHPYH. @ WRVHASURHIQWV VLY H G
VXUVRQ WHUULWRLUH



5pVHDX|

2*HVWLRQ GHV HDX[SOXYLDOHYV

/IDFRPSpWHQFH © DVVDLQLVVHPHHSXEEDEVHWREDRQ WLpH U D O LGAH QUIH & RpFPAER 0 X DOVE 1$ @ R R K X & HIW \
FRPSpPWHQFH UHJURXSH O YDV V DID@HRHEPW @W QIR E R @ 10 PIFFIQ/ KR RHOREBMVDLOLVWWPHQW QRQ
ODJHVWLRQ GHV HDX[SOXYLDOHV

ITPWXGH GIXQ VFKpPD GLUHFWHX WDpWDQRQVYH BHEWVE HV HO K FSKOHKER B @EHXOIHLQNH P E
LODERXWLUDjOfJpWDEOLVVHP HHQ & SRXIODHYSOX SURGCRRHQHMDQQHWW LV VH



5pVHDX|

'PIHQVH LQFHQGLH

/D GPIHQVH LQFHQGLH HVW DVVXUpH SDU OH PHQAMXUHEGM W K AR X0 FRPH & R KWGHID)JMpH GLVSRVH Gt
LQFHQGLH UpSDUWLV VXU VRQ WHUULWRYHF OSQ6$BE GRHQWITRQ WVUWWOQHTREHV SRWHDX[j LQFHQ



6HUYLFHV

*HVWLRQ GHV RUGXUHV PpQDJqUHYV

/H6,&720 DVVXUH XQH PLVVLRQ GH VIHIUWWH FH GWEHVW GH BER OOHE WW W EW Kiriu
GpFKHWY PpQDJHUV HW DVVLPLOpPVRRUWRGXIUVWWBIDUIHOHY KDELWDQWYV GH
QRWDPPHQW VXU OHWHUULWRLUHGH &KKWHDXQHXI VXU 6DUWKH

&H VHUYLFH FRPSUHQG pJDOHPHQW IOMDHAVW. BEAHGHY GpFKgWHULHY OH WU
RUGXUHV PpQDJgqUHV OH WUL GHM G AKX AMMVOWHQAPQEFEHOHY OD IRXUQLWXUH
GHVFRQWHQHXUVLQGLYLGXHOVHWGHV FRORQQHVjjYHUUH

'DQV XQH GpPDUFKH GH SUPYHQWLRE& p3D G HIPGIRWRCHYLRQ LO VHQVLEL
XVDJHUV VXU OJLPSRUWDQFH GH @GH WELX F WRLRMHFMWML. G pFKHWYV HW GX JHVWH
UpGXLUH OH WRQQDJH GH GpFKHWW QMNP MWW EHNX[ GpPFKHWYV GIrWUH RU
ERQQHVILOLGQUHY GHWUDLWHPHD@MHW GIrWUH YDORULVpPV GHIDoRQ RSWL

(Q OH 6,&720 D IDLW OH FKRL[ GHH IDQYH¢F®L FH VHUYLFH REOLJDWRLU
UHGHYDQFHLQFLWDWLYHSRXUOfHQVHPEOHGHVHYV XVDJHUYV

&DO V ( EC G VHLUH HIRQ G (WIGEIRUC
PpQDJqUHV HW GH VRQ QR RJEGH & Bl @Y pBFLWDWLYH D SRXU REMHFWLI
GYDFFRPSDJQHU OHV XVDJHUV SREBX AW R@QVGPIRWEXIWMHAQW PLHX[ OHXU SU
PpQDJqUHV HW DPpOLRUHQW DLQVY PKRWU WHL WRXW HQ UHSHQVDQW OHXU
FRQVRPPDWLRQ

/IDFROOHFWH GHV GpFKHWYV D OHHXXV6R&A20 HR/LUMIRVX UV VXU OH WHUULWRLU
6DUWKH

3RXU RSWLPLVHU OH WUL GHV GpPHHNWWGLZBRVERQWEBQHXUV j SXFH VRQW
GHV XVDJHUV XQ FRQWHQHXU JUMVERKR@HNWQRHXAUXUHY PpQDJqUHV H
MDXQHSRXUOHVY GpFKHWV UHF\FODEOHYV

'HV FRORQQHV j YHUUH DpULHQQ BY HWVXHPW RXQWBHBUpHY VRQW LQVWDO
WHUULWRLUHGX6,&720 3RXUGHpGEWVH Y PHVYBERIUUHHY O VXIILW GH YRXV U

6RXUFH FDUWH H[WUDLWH GX VLWH KWWS



6HUYLFHV

/IH6,&720 /RLU HW 6 DUWKH GLVSRVBFEEKWWQVUEVHIYY /R X8 OAHK\YWHBILWEQ VWY GWKWHH BBPWRQH HG p&OKKY
GHV +DXWV GI$QMRX 'XUWDO 6HLFKHV VXU OH /RLUHW 7LHUFp

IDGpFKHWWHULHOD SOXV SURFKHARXQMS&SRhOpWX RIQ KBHWV KDEQ /Q\Y W/ \NBHDOWRKR PP XQH GH & KKWHD?
4XHOTXHV FKLITUHV FOpVLPSRUWDQWYV

MUE W Z]((E » 0+ FESE (1§ 3uepX(EXR%WIIAAAX-



21lUH G-pTXLSHPHQWY &RPPXWOHPFRPWREQUH)XPpULTXHV U

JHV +DXWV G $QMRX HVW XQH FRPPXQH R+\ONDEEVSY R QIEVOHUTOH WYIH FHOM WpVHDX $'6/ %LHQ 1
RSWLTXH QH VRLW SDV HQFRUH GLVSRQLEBW +DXW\G IGV$SERRDC B QWM LG HQW PDOJUp WRXW C
GpELW YLWHVVHLQWHUQHW GH OE VRX SOXV

6RXUFH FDUWH HW GRQQpHV H[WUDLWHY GX VLW

/IHV ORJHPHQWY HW DFWLYLWpPV GH OD FRPHXIQWHXG pa@DpIJWpEKH &R @QMKKOVWHWDVHYYLY GHSXLV OH\

&KKkWHDXQHXI VXU 6DUWKH HW GH &KDPSLJQfg39 @ &B¥+GCHHWLAHUYV SUpVHQWHQW UHVSHFWL
FDSDFLWpV GH HW OLIJQHYV

,OVVRQW GpJURXSpV SDU6)5 HW )UHH HWXHYFPRI®GHPRPMHBGHEX SRXU %R X\J

3RXU FKDFXQ GH FHV FHQWUDX[ OD YLWHVVH GHH R®QRX\[LRH)VPMHOPXRD®D YYWHBRAUDD 29+ HVW G
OE V HW GH OE VDYHF 6)5



21TUH GIpTXLSHPHQWYV & RPHWIXRIPHRBEUDRIQV QXPpULTXHYV UpV

/H WHUULWRLUH GH &KKWHDXQHXI VXU 6DUWKH GHYUDLW &WOUHQGULHU SUpYLVLRQQHO G|
GHVVHUYL SURJUHVVLYHPHQW SDU OH UpVHDX ILEUH 8QH SDUBHWVHHUWH SDU OH UpVHDX ILEU
OTDJJORPpUDWLRQ GHYUDLW rWUH GHVVHUYLH GqV

/D FRPPXQH GHV +DXWV G $QMRX SRVVqQGH DQWHQQHV GH
WpOpSKRQLH PRELOH GRQW VXU &KKWHDXQHXI VXU 6DUWKH
3RXU O LQVWDQW DXFXQHDQWHQQH *Q HVW LPSODQWpH

2UDQJH GLVSRVH GH DQWHQQHV PRELOHV VXU /HV +DXWYV
G $QMRX GRQW HQ * DYHF XQH YLWHVVH WKpRULTXH
PD[LPDOH GH OE V

6)5 FRPSWH DQWHQQHPRELOHVXU/HV+DXW”(75RAXUi:I—]”F7D7U7WAH7H[AV\7/7UrDLWHGXVLWH$QMRXILEUHZ
H * DY XC YLW WKpR PD[LP G

0OE V 3RVLWLRQQHPHQW GHV DQWHQQH
%RX\IJXHV 7THOHFRP HVW SUpVHQW VXU DQWHQQH PRELOH VXUGX UpVHDX PRELOH

/HV +DXWV G $QMRX GRQW HQ * DYHF XQH YLWHVVH

WKpRULTXH PD[LPDOH GH 0OE V

JUHH D pTXLSp DQWHQQHV PRELOHV VXU /HV +DXWV G $QMRX
GRQW HQ * DYHF XQH YLWHVVH WKpRULTXH PD[LPDOH GH
OE V

6RXUFH FDUWH H[WUDLWH GX VLWH $ULDVH?2



2'pSODFHPHQWYV



'pPSODFHPHQWYV




'PSODFHPHQWYV

'"HVVHUWH HW DFFHVVLELOLWp GX WHUULWRLUH
/IHERXUJGH &KKWHDXQHXI VXU 6DpWHOKHMX GO RAD QP$RDXYWPHAWARQ@IR GV BWHOYDBYLQFLSDX[VRQ

&HWWH MRQFWLRQ FRQGXLW OHV Y § K LGFLXYOHDVK | GIHP © D XMW HLD O H FEQ 00 ACETRUGUR X WAH U M M \GHHUDQIP \F K
QRWDPPHQW SRXU UHMRLQGUH ODSFR Q F WG ®XOLHAHIRW| XIQ HL F L OFHX W G i B @ H Q IVSFRHMWWD I W R LIHF S\RLX
FRPPHUFLDOH SHXDJUpDEOH

/HVHQJLQV DJULFROH UHQFRQWHMW &RFOHNCPH PH&HAL | BLUUIRX . PW PP IO RWOYP OH ERXUJ

&HWWH FLUFXODWLRQ GLIILFIOHWRQQGXAMW 8D W B LWO/HDXVFRHPPW Q B@Q WK VBRXGMH.GH SBRXYHOQ W H L
YRLHjFDUDFWqUHUXUDO UHOLDQW%®%DI5VYVDYMKHKHBDUD PGBV * URHH V

1ILYHDX G-HQFODYHPHQW 1LYHDX G-HQFODYHPHQW GHV FRPPXQHV HQ

L, OFRUUHVSRQGjOD GLVWDQFH PR\ D)XLHSjHSFHIF\R X U |
FRPPHUFHV VHUYLFHV VWUXFWXUDQWY SUpPVHQWp

&RPSWHWHQX GX QLYHDX GTpTXLSHO DWW L PHRILW| |
GIDH UHOD\UpC NI

JITHQMHX SULQFLSDO HVW GRQF FROQFAHQUWH /XOU 0B 1
SRXUDFFpGHUUDSLGHPHQW HW HQ YXESHRPWQWX[ FH .
&GRYRLWXUDJH ’

ORLQV GH | GH | GH j GH j GH | NPV F

3DVGY{DLUHGHFRYRLWXUDJHRIILFLHOOHLGHQWLII
/INDQFLHQ SDUNLQJGX6XSHU8HVW XWLOLVp]FHWHIIHW

/IHV pOXV VRXKDLWHUDLHQW SRXYRHLPRYRIPARODYHU FHWHVSDFHHQ SDUNLQJ
'"HV QpJRFLDWLRQVVRQWHQ FRXUVDYHFOHSURSULpWDLUHHQFHVHQV

TUDQVSRUWY FROOHFWLIV

/IDFRPPXQHGpPOpPJIXpHHVW GHVVHUYUKEDUO$HQIFMHD XOEQMRX %XV $/(23 OL
DUUrWV DX QLYHDX GH OfDJJOR Pk UPMDLARQ 0 DD E BVH Q ¥ & X R{@GigH RIEDW UFMHQIBIQRO HW SODFH
GHVVHUWHV TXRWLGLHQQHVY GHSXLV HW YHUV $QJHUV

&KKWHDXQHXI VXU 6DUWKH Q Vb/ 8§ DWGE HH K WVCDN KN KHUY Bl FeYH- X IWNHO COKEOHO RV iR & FWOUOLHF K ORBD FRIBDO H
NP

OLVHHQ SODFHGXWUDQVSRUW | jOmM@EHYBDPGHODERIPHPX D DN WO I 8B FR Y RXQ/HY/ SRXU UDEDWWHPHQ!




'PSODFHPHQWYV

YRUQH GH UHFKDUJH SRXU YpKLFXOHV pOHFWULTXHYV

ERUQH GH UHFKDUJH D pWp LQVWDGIO®H SDU OH 6,(0/ VXU OH WHUULWRL
&KKWHDXQHXI VXU 6DUWKH GqV

(OOHHVWLPSODQWpH VXU OD SEODIFHFXK HHPIRQW GCODLULH HW SHUPHW OH
YpKLFXOHV

ORGHV GH GpSODFHPHQWY TXRWLGLHQV

/JHV WUDQVSRUWYV LQGLYLGXHRVWDEW RRRHEQ @GHV UHSUpPVHQWHQW WRXMR
GpSODFHPHQWY SULQFLSDO GDQBLOHV GpSODFHPHQWY GRPLFLOH WUDY
HQYLURQ

6HXOV GHVDFWLIV XWLOLVHQW OHQ WWHWQYX8SRUWY HQ FRPPXQ SRXU
OHXUOLHXGHWUDYDLO

BWDWLRQQHPHQW

/ITDJJORPpUDWLRQ GH &KKWHDXHHXI| SO BWHDWWKH UHJURXSH SUqV
GH VWDWLRQQHPHQW DX WRWDO BSFRQMVEHYVWOEH SODFHV SXEOLTXHV U
QLYHDX GHV GLIIpUHQWHV UXHV PQWVDXVVLDX[DERUGVY GHV pTXLSHPH

/IfRITUHVHPEOHUpPSRQGUHDX[EHVRLQVGHV KDELWDQWYV

/IH UHVWH GHV HVSDFHV GH VWDWLRQQHPHQW FRUUHVSRQG j GHV HVSDFHV GH
VWDWLRQQHPHQW S WIXYSHURPDYUHKWY BW & XBVUIHYV FRPPHUFHV
PDLVDXVVLTXHOTXHV pTXLSHPHQWV FHQWUHGHVHFRXUV (3+$%$'

'‘DQVODPHVXUHGX SRVVLEOH XGHVHNISBBEHKNH GH OD PXWXDOLVDWLRQ
GHVWDWLRQQHPHQW VHUD UHFKHUFKpH

IHV pOXV UplOpFKLVVHQW jOD FUpBMWH®RQHGMIXQPBMB®BLUH GH FRYRLWXUDJH RII
VLWHGHOD FDPSDJQHGpMj XWLOLVp SDUOHV FRYRLWXUHXUV



BWDWLRQQHPHQW




'PSODFHPHQWY HQMHX[ HW SURSRVLWLRQV

SUpVHUYHU HW GpYHORSSHU DX JQY U KERSSHRWUWXRPD W)Y HW GHWK & U QW
GDQVOHERXUJHQFRQQH[LRQDYHF OKGVHPpEHRKXSHPHQWY HW FRPPHUFHYV G X

(YDOXHU OYRSSRUWXQLWp GH FUIOH-DWHRQIOMRDDWHWHODLUH GHFRYRLWXUDJH V

SUpVHUYHU HW FRQIRUWHU OHYV F DQUDAHHAQQW Y \EW G HXAMWUKW DHAR W IUL\DD-Q@ W ®H
GXWHUULWRLUH



