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0RQWUpDO�UHoRLW�HQ�PR\HQQH�����FHQWLPqWUHV�GH�QHLJH�SDU�DQQpH��FH�TXL
UHSUpVHQWH���PLOOLRQV�GH�PqWUHV�FXEHV�

/D�9LOOH�GH�0RQWUpDO��TXL�HVW� UHVSRQVDEOH�GX�GpQHLJHPHQW��pOLPLQH� OHV
DFFXPXODWLRQV�GH�QHLJH�XVpH�GH�OD�IDoRQ�VXLYDQWH

�� �����VRQW�UHMHWpV�GDQV�OH�IOHXYH
�� �����VRQW�HQYR\pV�GDQV�OHV�pJRXWV�
�� �����VRQW�DFKHPLQpV�j�OD�FDUULqUH�)UDQFRQ
�� �����VRQW�GLVSRVpV�HQ�VXUIDFH�
�� ����HVW�DFKHPLQp�DX[�IRQGHXVHV�j�QHLJH�

2U�� j� FRPSWHU� G
DYULO� ������ LO� VHUD� LQWHUGLW� GH� UHMHWHU� WRXWH� QHLJH� XVpH
GDQV� OH� IOHXYH�� � &HWWH� GpFLVLRQ� IRUFH� OHV� DXWRULWpV� PXQLFLSDOHV� j
UHFRQVLGpUHU� O
HIILFDFLWp� GHV� SURFpGpV� DFWXHOOHPHQW� XWLOLVpV� SRXU� OHV
IRQGHXVHV�j�QHLJH�DLQVL�TXH�OHV�HIIHWV�GH�FHX[�FL�VXU�O
HQYLURQQHPHQW�

352%/Ê0(6
/HV� IRQGHXVHV� j� QHLJH� TX
XWLOLVH� OD�9LOOH� FRPSWHQW
XQ� HQVHPEOH� GH� EU�OHXUV� j� FRPEXVWLRQ� VXEPHUJpH
IRQFWLRQQDQW�j� O
KXLOH�Q����� �&HV�EU�OHXUV�GDWHQW�GH
SOXVLHXUV� DQQpHV� HW� QH� SRVVqGHQW� SDV� OHV
FDUDFWpULVWLTXHV�GHV�EU�OHXUV�UpFHQWV�SOXV�HIILFDFHV�
'H� SOXV�� OHV� RSpUDWHXUV� GH� OD� VDOOH� GHV� EU�OHXUV� VH
SODLJQHQW� GH� O
RGHXU� TXL� \� UqJQH�� � /HV� FR�WV
G
HQWUHWLHQ� VRQW� UHODWLYHPHQW� pOHYpV�� HW� OD� 9LOOH
GpVLUH� VH� FRQIRUPHU� DX[� QRUPHV� GH� SOXV� HQ� SOXV
VpYqUHV�HQ�PDWLqUH�GH�TXDOLWp�GH�O
HQYLURQQHPHQW�

62/87,21
/
XWLOLVDWLRQ� GH� QRXYHDX[� EU�OHXUV� HIILFDFHV� j
FRPEXVWLRQ�VXEPHUJpH�IRQFWLRQQDQW�DX�JD]�QDWXUHO
GHYLHQW� DORUV� XQH� VROXWLRQ� GH� UHPSODFHPHQW� TXL
SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV�
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/D� WHFKQLTXH� GH� OD� FRPEXVWLRQ
VXEPHUJpH� HVW� PLHX[� DGDSWpH� DX
JD]�QDWXUHO�TX
j�O
KXLOH��SXLVTXH�OD
SUpVHQFH� GH� SDURLV� IURLGHV� UHQG
GLIILFLOH�XQH�FRPEXVWLRQ�FRPSOqWH
GH�O
KXLOH�

/RUV� GH� WHVWV� FRPSDUDWLIV
HIIHFWXpV�j�O
XQH�GHV�IRQGHXVHV�GH
OD�9LOOH�GH�0RQWUpDO��RQ�D�FRQVWDWp
XQH�pFRQRPLH�G
pQHUJLH�GH�SOXV�GH
����� HQ� XWLOLVDQW� GHV� EU�OHXUV� DX
JD]�QDWXUHO�SOXW{W�TX
j�O
KXLOH�Q����

/H�JD]�QDWXUHO�HVW�XQ�FRPEXVWLEOH
SURSUH�HW�H[HPSW�GH�VRXIUH�TXL��j
O
RSSRVp� GH� O
KXLOH�� QH� QpFHVVLWH
SDV� GH� VWRFNDJH�� � /H� JD]� QDWXUHO
UpGXLW� OHV� FR�WV� G
HQWUHWLHQ� HW
DPpOLRUH� OD� TXDOLWp� GX� PLOLHX� GH
WUDYDLO�

/D�QHLJH�HVW�YHUVpH�GLUHFWHPHQW�GH
OD� EHQQH� GHV� FDPLRQV� GDQV� XQ
EDVVLQ� TXL� FRQWLHQW� GH� O
HDX
FKDXIIpH� j� O
DLGH� G
XQ� V\VWqPH� GH
FRPEXVWLRQ� VXEPHUJpH�� � /H
EU�OHXU�HVW�RULHQWp�GH�VRUWH�TXH�OHV
SURGXLWV� GH� FRPEXVWLRQ� VRQW
GLULJpV� YHUV� OH� EDV�� OH� ORQJ� G
XQ
WXEH� G
DFLHU� LQR[\GDEOH� LPPHUJp
GDQV� OH� EDLQ�� � /HV� SURGXLWV� GH
FRPEXVWLRQ� V
pFKDSSHQW
GLUHFWHPHQW�GDQV�O
HDX�HW�FqGHQW�OD
SUHVTXH�WRWDOLWp�GH�OHXU�FKDOHXU�DX
EDLQ�� DYDQW� GH� V
pOHYHU� OH� ORQJ� GH
O
HVSDFH�HQWUH�OHV�WXEHV�LQWpULHXU�HW
H[WpULHXU� WHO� TXH� SUpVHQWp� j
O
LOOXVWUDWLRQ� ��� � &HWWH� DFWLRQ
WXUEXOHQWH�SURYRTXH� OD�PRQWpH�GH
O
HDX� FKDXGH� OH� ORQJ� GX� WXEH�
ODTXHOOH�V
pFKDSSH�HQVXLWH�SDU�XQH
RXYHUWXUH�j�O
H[WUpPLWp�VXSpULHXUH�
&HWWH�HDX�FKDXGH�VH�GpYHUVH�SDU�OD
VXLWH� VXU� OD� QHLJH� HPSLOpH� DX�
GHVVXV� GX� EDLQ� HW� HQ� IDYRULVH� OD
IRQWH�� � /H� SURFpGp� HVW� GRQF
SRWHQWLHOOHPHQW�WUqV�HIILFDFH�
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8QH� LQVWDOODWLRQ� W\SLTXH� FRPSWH� XQ
EDVVLQ�G
XQH� ORQJXHXU�G
HQYLURQ����
SLHGV� GDQV� OHTXHO� OHV� FDPLRQV
GpYHUVHQW� OD� QHLJH�� � /
HDX� GX� EDVVLQ
HVW� FKDXIIpH� j� O
DLGH� GH� ��� EU�OHXUV
G
XQH� FDSDFLWp� QRPLQDOH� GH
��� ������� %78�K� ���� ���� 0-�K�
FKDFXQ�

/
LOOXVWUDWLRQ� �� PRQWUH� OH� EU�OHXU
DYHF� VD� FKDPEUH� GH� FRPEXVWLRQ� HW
VRQ� WXEH� GLVWULEXWHXU�� � &RQoX� SDU
*D]� GH� )UDQFH�� OH� EU�OHXU� HVW� GRWp
G
XQH� HQWUpH� GH� JD]� HW� G
XQH� HQWUpH
G
DLU�� GH� VRUWH� TXH� OHV� GHX[� VRQW� HQ
FRQWUH�URWDWLRQ�� � &HOD� DVVXUH� XQH
DFWLYLWp� VWDEOH� GX� EU�OHXU� TXL� SHXW
IRQFWLRQQHU� j� G
LPSRUWDQWHV
SUHVVLRQV� K\GURVWDWLTXHV� WRXW� HQ
PDLQWHQDQW� XQH� YDVWH� SODJH� GH
UpJODJH�� �/D� FRQVWUXFWLRQ�GX�EU�OHXU
SHUPHW� j� O
DLU� GH� FRPEXVWLRQ� GH� VH
SUpFKDXIIHU� DX� FRQWDFW� GHV� SDURLV
FKDXGHV�GX�EU�OHXU�

/H� UHQGHPHQW� GX� FKDXIIDJH� SDU� OD
FRPEXVWLRQ��VXEPHUJpH�GpSHQG�GH�OD
WHPSpUDWXUH�GX�EDLQ��j�FRQGLWLRQ�TXH
OD�KDXWHXU�GX�OLTXLGH�TXL�WUDYHUVH�OHV
EXOOHV�VRLW�VXIILVDQWH�SRXU�DVVXUHU�XQ
pTXLOLEUH� WKHUPRG\QDPLTXH�� � 3RXU
GHV� EDLQV� j� WHPSpUDWXUHV
UHODWLYHPHQW� EDVVHV�� OD� FRPEXVWLRQ
VXEPHUJpH� HVW� WUqV� HIILFDFH�� � 3DU
H[HPSOH�� VRXV� ���&� �OH� SRLQW� GH
URVpH�GHV�SURGXLWV�GH�FRPEXVWLRQ���OD
YDSHXU� G
HDX� FRQWHQXH� GDQV� OHV
SURGXLWV� GH� FRPEXVWLRQ� VH
FRQGHQVHUD� HW� OLEpUHUD� OD� FKDOHXU
ODWHQWH�XWLOH�DX�SURFHVVXV�

¬� SOXV� GH� ���&�� O
HDX� GX� EDLQ
V
pYDSRUH� HW� VDWXUH� OHV� SURGXLWV� GH
FRPEXVWLRQ�� FH� TXL� UpGXLW� OH
UHQGHPHQW� GX� SURFpGp�� � &HWWH
GLPLQXWLRQ� GX� UHQGHPHQW� GH
FKDXIIDJH� GX� EDLQ� V
DFFHQWXH� j
PHVXUH� TXH� OD� WHPSpUDWXUH� GX� EDLQ
DXJPHQWH�� FRPPH� OH� GpPRQWUH
O
LOOXVWUDWLRQ� ��� � 3DU� FRQWUH�
O
HIILFDFLWp� GH� O
pYDSRUDWLRQ
DXJPHQWH�� �FH��TXL� �SHUPHW�G
XWLOLVHU
OD� FRPEXVWLRQ� VXEPHUJpH� GDQV� FH
FDV�SRXU�FRQFHQWUHU�OD�VROXWLRQ�
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/HV�DSSOLFDWLRQV�GH�OD�FRPEXVWLRQ�VXEPHUJpH�VRQW�QRPEUHXVHV�HW�YDULpHV

,QGXVWULH�PpFDQLTXH��

�� EDLQV�GH�SKRVSKDWDWLRQ�

,QGXVWULH�DJUR�DOLPHQWDLUH��

�� HDX[�GH�ODYDJH�GHV�DEDWWRLUV�

�� ODYDJH�GHV�ERXWHLOOHV�

�� SDVWHXULVDWLRQ�
�� HDX�GH�FKDXIIDJH�GHV�VHUUHV�

,QGXVWULH�WH[WLOH��
�� EODQFKLPHQW�
�� SURGXFWLRQ� G
HDX� FKDXGH� HQ

FRQWLQX�
�� WDQQHULH�

,QGXVWULH�FKLPLTXH��
�� FRQFHQWUDWLRQ�GH�VROXWLRQV�
�� HDX[�GH�ODYDJH�

$XWUHV�VHFWHXUV��

� JkFKDJH�GX�EpWRQ�HW�GX�SOkWUH�

� FKDXIIDJH�GHV�SLVFLQHV�

� FRQFHQWUDWLRQ� GHV� UHMHWV

LQGXVWULHOV�
�� WUDLWHPHQW�G
HIIOXHQWV�

5e680e�'(6�$9$17$*(6

/D�FRPEXVWLRQ� VXEPHUJpH�SUpVHQWH� XQH
VROXWLRQ� RULJLQDOH� WUqV� LQWpUHVVDQWH� GX
SRLQW� GH� YXH� pQHUJpWLTXH�� HW� SHXW
DPpOLRUHU� OH� WUDLWHPHQW� JUkFH� j
O
DJLWDWLRQ� GX� EDLQ� TXL� GpFRXOH� GH� VRQ
XWLOLVDWLRQ�

/HV� EpQpILFHV� TXH� SURFXUH� O
XWLOLVDWLRQ
G
XQH� FRPEXVWLRQ� VXEPHUJpH� DX� JD]
QDWXUHO��QRWDPPHQW�XQ�PLOLHX�GH� WUDYDLO
SOXV� DGpTXDW� HW� O
DEVHQFH� G
RGHXUV� GDQV
OH� VHFWHXU� LPPpGLDW�� UHQGHQW� SOXV
DFFHSWDEOH�OD�IRQWH�GH�OD�QHLJH�HQ�PLOLHX
XUEDLQ�

3RXU�SOXV�G¶LQIRUPDWLRQ��FRQWDFWHU

',5(&7,21� 'e9(/233(0(17� (7
$66,67$1&(�7(&+12/2*,48(
7pO������������������


