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'·289(5785(�'(� 

/·$*(1&(�3267$/( 
�-�/XQGL�DX�YHQGUHGL�GH����K�j����K� 

��-6DPHGL�GH���K���j����K 

7pOpSKRQH����������������� 

 

$/(57(6�6,5(1( 

�-�&KDTXH�SUHPLHU�PHUFUHGL�GX�
PRLV���K�����WHVW�GH�IRQFWLRQQH�
PHQW� 

-���F\FOHV�GH��PQ���V�VpSDUpV�GH�
�V���DOHUWH� 

-�6RQQHULH�GH����V���ILQ�G·DOHUWH� 

7RXWHV�OHV�LQIRV�VXU��YLOOH-
SRXODLQYLOOH�IU�PDLULH�DOHUWHV 

 

 

5(175((�'(6�&/$66(6�/81',���6(37(0%5( 

/HV�KRUDLUHV�VRQW�OHV�VXLYDQWV� 

������-��K����SRXU�OHV�&3-&(���&(�-&0��HW�&0�-&0� 

������-��K����SRXU�OHV�36-06�HW�*6 

 

-2851e(�'8�3$75,02,1(���6$0(',����6(37(0%5(� 

/RUV� GHV� -RXUQpHV� (XURSpHQQHV� GX� 3DWULPRLQH� RUJDQLVpHV�
DYHF�$PLHQV-0pWURSROH��GHV�YLVLWHV�GX�YLOODJH�DYHF�VRQ�SXLWV�
HW�VRQ�pJOLVH�VHURQW�RUJDQLVpHV�VDPHGL����VHSWHPEUH�SUR�
FKDLQ������� 

'pSDUW�GH�YLVLWH�GHYDQW�OD�PDLULH�����K����'XUpH���K� �HQYL�
URQ� 

 

&+$1*(0(17�'(�*$=�-�5$33(/ 

/D�EDVFXOH�HQ�JD]�+�HVW�SUpYXH�j�3RXODLQYLOOH�OH����RFWREUH�SURFKDLQ��7RXV�OHV�
DSSDUHLOV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�UpJOpV�SRXU�DFFHSWHU�FH�QRXYHDX�JD]� 

&HUWDLQV�FOLHQWV�Q·RQW�SDV�UpSRQGX�DX[�GLIIpUHQWHV�VROOLFLWDWLRQV�RX�VRQW�LQ�
MRLJQDEOHV� 

8QH� OHWWUH� UHFRPPDQGpH� D� pWp� HQYR\pH� DILQ� GH�GpFOHQFKHU� OH�5'9�GH� Up�
JODJH���VDQV�UpSRQVH�VRXV����MRXUV��*5')�VH�SUpVHQWHUD�DX�GRPLFLOH� 

(Q�O·DEVHQFH�GH�O·RFFXSDQW�RX�VDQV�UpSRQVH�GH�VD�SDUW��OH�JD]�VHUD�FRXSp� 

7RXWHV� OHV� LQIRV� VXU� YLOOH-SRXODLQYLOOH�IU�YLH� SUDWLTXH� � RX� DSSHOHU� OH�
�������������� 

 

%,(1�9,(,//,5�&+(=�62,�(1�$'$37$17�9275(�/2*(0(17��62/,�
+$�9286�,1)250(�'$16�/$�&20081( 

62/,+$� 6200(� VHUD� SUpVHQW� j� 3RXODLQYLOOH�
SRXU�YRXV�LQIRUPHU�HW�YRXV�VHQVLELOLVHU�j�O·DPp�
QDJHPHQW�GX�ORJHPHQW�OH�OXQGL����VHSWHPEUH�GH�
��K���j���K���j�OD�VDOOH�GHV�IrWHV� 

62/,+$�HVW�XQ�RXWLO� LWLQpUDQW�TXL�YRXV�SHUPHW�
GH� WHVWHU� FH� TX·LO� HVW� SRVVLEOH� G·LQWpJUHU� GDQV�
YRWUH� ORJHPHQW���DGDSWDWLRQ�GH� OD�FXLVLQH��GH� OD�
VDOOH�GH�EDLQV��RXWLOV�GRPRWLTXHV��DVWXFHV�WHFK�
QLTXHV�« 

9RXV�WURXYHUH]�GHV�FRQVHLOV�JUDWXLWV�VXU�OHV�DLGHV�WHFKQLTXHV�� OHV�DLGHV�IL�
QDQFLqUHV�HW� OHV�SRVVLELOLWpV�G·DFFRPSDJQHPHQW�GDQV�YRWUH�SURMHW�G·DPpQD�
JHPHQW� HW� G·DPpOLRUDWLRQ� GH� YRWUH� KDELWDWLRQ� �pFRQRPLH�G·pQHUJLH�� DGDSWD�
WLRQV�� 



 

 

 �������������       �
75,�'(6�'(&+(76��5$33(/6 
'pFKHWV�YHUWV 

8QH�EHQQH�j�GpFKHWV�YHUWV�HVW�PLVH�j�OD�GLVSRVLWLRQ�GHV�3RXODLQYLOORLV�DX�ERXW�GH�OD�UXH�6W�+XEHUW� 

&HV�GpFKHWV�SHXYHQW�rWUH�O·KHUEH�LVVXH�GH�OD�WRQWH��OHV�IHXLOOHV�PRUWHV��OHV�UpVLGXV�G·pODJDJH��GH�WDLOOH�
GH�KDLHV�RX�G·DUEXVWHV��6RQW�H[FOXV�VDFV�SODVWLTXHV��WURQFV�G·DUEUHV��JUDYDWV�RX�WRXW�DXWUH�PDWpULDX[�
SRXU�OHVTXHOV���GpFKHWWHULHV�VRQW�j�GLVSRVLWLRQ�VXU�OH�WHUULWRLUH�G·$PLHQV-0pWURSROH� 

3DSLHUV-FDUWRQV 

'HV�FRQWDLQHUV�VRQW�PLV�j�GLVSRVLWLRQ�GHV�3RXODLQYLOORLV�VXU���VLWHV�GH�OD�FRPPXQH��UXH�3DVWHXU��UXH�5H�
Qp�+pORW�HW�DX�5DPSRQQHDX�� 

,O�HVW� LQXWLOH�GH�UHWLUHU�DJUDIHV�RX�WURPERQHV��SDU�FRQWUH� OHV�FDUWRQV�GRLYHQW�RXYHUWV�HW�SOLpV�SRXU�
rWUH�LQWURGXLWV�GDQV�OH�FRQWDLQHU��/HV�JURV�FDUWRQV��FDUWRQV�GH�GpPpQDJHPHQW��HPEDOODJHV�GH�PDWpULHO�
pOHFWURPpQDJHU«��GRLYHQW�rWUH� LPSpUDWLYHPHQW�SRUWpV�HQ�GpFKqWHULH��(Q�HIIHW�� ORUV�GH�VRQ�SDVVDJH�
DYHF�XQ�PDWpULHO�VSpFLILTXH��OH�FROOHFWHXU�QH�SHXW�FROOHFWHU�FHV�FDUWRQV�GpSRVpV�j�F{Wp�GHV�FRQWDLQHUV�
�KDXWHXU�HW�DFFqV�j�OD�EHQQH��� 

(PEDOODJHV�HQ�YHUUH 

'HV�FRQWDLQHUV�VSpFLILTXHV�VRQW�pJDOHPHQW�PLV�j�GLVSRVLWLRQ�GHV�3RXODLQYLOORLV�VXU�OHV�PrPHV�VLWHV� 

$PLHQV-0pWURSROH� YHUVH�j� OD� OLJXH�FRQWUH� OH� FDQFHU� OD� VRPPH�GH���½�SDU� WRQQH�GH� YHUUH�FROOHFWpH��
DORUV� Q·KpVLWH]� SDV� j� XWLOLVHU� OHV� SRLQWV� GH� FROOHFWH�� &RPPH� SRXU� OH� SDSLHU�� OHV� REMHWV� HQ� YHUUH�
�ERXWHLOOHV�SULQFLSDOHPHQW���GRLYHQW�rWUH�GpSRVpV�H[FOXVLYHPHQW�GDQV�OHV�FRQWDLQHUV��/H�FROOHFWHXU�Q·D�
SDV�OHV�PR\HQV�WHFKQLTXHV�GH�UpFXSpUHU�OHV�ERXWHLOOHV�GpSRVpHV�UpJXOLqUHPHQW�j�SUR[LPLWp�GHV�FRQWDL�
QHUV�SRXU�OHV�GpSRVHU�GDQV�VD�EHQQH��� 

5DSSHORQV�TXH�WRXW�GpS{W�RX�DEDQGRQ�G·RUGXUHV�GH�GpFKHWV��GH�PDWpULDX[�KRUV�GHV�HPSODFHPHQWV�
DXWRULVpV�HVW�LQWHUGLW�HW�UpSULPDQGp�SDU�OH�FRGH�SpQDO��3OXVLHXUV�SODLQWHV�RQW�GpMj�pWp�GpSRVpHV�
SDU�OD�PDLULH��&HWWH�LQIUDFWLRQ�HVW�SDVVLEOH�G·XQH�DPHQGH�SRXYDQW�DWWHLQGUH�����½� 

 
(175(7,(1�'(6�&$1,9($8;�(7�752772,56�-�5$33(/ 

'DQV�XQ�VRXFL�GH�VpFXULWp�HW�G·K\JLqQH��O·HQWUHWLHQ�GHV�YRLHV�SXEOLTXHV�HVW�XQH�QpFHVVLWp�pYLGHQWH�SRXU�
PDLQWHQLU�XQH�FRPPXQH�GDQV�XQ�pWDW�FRQVWDQW�GH�SURSUHWp���&HW�HQWUHWLHQ�GHV�WURWWRLUV�HW�FDQLYHDX[�
LQFRPEH� DX[� SURSULpWDLUHV� RX� ORFDWDLUHV� ULYHUDLQV� GH� OD� YRLH� SXEOLTXH�� /H� QHWWR\DJH� FRQFHUQH� OH� ED�
OD\DJH��OH�GpVKHUEDJH�RX�OH�GpQHLJHPHQW� 

 

1289(//(�352)(66,211(//(�'(�6$17e 

/D�PDLVRQ�GH�VDQWp�GH�3RXODLQYLOOH�DFFXHLOOH�GpVRUPDLV�XQH�QRXYHOOH�SURIHVVLRQQHOOH��,O�V·DJLW�GH�0PH�
'(�2/,9(,5$�+pOqQH�� LQILUPLqUH�GpOpJXpH�HQ�VDQWp�SXEOLTXH� �,'63��TXL�FROODERUH�DYHF� OH�'U�)$1�
*($7�(VWHOOH�JUkFH�j�O·DVVRFLDWLRQ�$6$/((��$FWLRQ�GH�6DQWp�/LEpUDOH�(Q�(TXLSH���&HWWH�DVVRFLDWLRQ�VH�
GpSORLH�SHWLW�j�SHWLW�HQ��)UDQFH�HW�YLVH�j�DPpOLRUHU�OD�SULVH�HQ�FKDUJH�GHV�PDODGLHV�FKURQLTXHV�GHV�SD�
WLHQWV� 

&HW�DFFRPSDJQHPHQW�SHUPHW�DX[�SDWLHQWV�GH�V·DSSURSULHU�OHXUV�SDWKRORJLHV�� OHXUV�WUDLWHPHQWV�HW�GH�
PLHX[�OHV�DSSUpKHQGHU��/HV�SHUVRQQHV�GHYLHQQHQW�DXWRQRPHV�HW�DFWHXU�GH�OHXU�VDQWp� 

/·,'63�IDLW�GH�O·pGXFDWLRQ�WKpUDSHXWLTXH�HW�D�pJDOHPHQW�XQ�U{OH�GH�SUpYHQWLRQ��HOOH�D�GX�WHPSV�SRXU�
YRXV�DLGHU��1·KpVLWH]�SDV�j�HQ�SDUOHU�DYHF�YRWUH�PpGHFLQ�WUDLWDQW� 

0PH�'(�2/,9(,5$�WUDYDLOOH�pJDOHPHQW�DYHF�OH�'U�'(9$8;�HW�OH�'U�$/%(5*(�j�9,//(56-%2&$*(�
DLQVL�TX·DYHF�OH�'U�*20%$57�j�4XHUULHX��$WWHQWLRQ��HOOH�QH�SHXW�UHFHYRLU�TXH�OHV�SDWLHQWV�GH�PpGH�
FLQV�DYHF�TXL�HOOH�FROODERUH� 
&RQWDFWV��GHROLYHLUD�KHOHQH#RXWORRN�IU����������������� 

�����������������������>��WKh>�/Es/>>K/^�� 
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)2580�'(6�$662&,$7,216�������5$33(/� 

&H�UHQGH]-YRXV�LQWHU-DVVRFLDWLRQV�HVW�SURJUDPPp�OH����VHSWHPEUH�SURFKDLQ�GH���K�j���K�j�OD�VDOOH�
GHV�DVVRFLDWLRQV�GH�3RXODLQYLOOH��IDFH�j�OD�PDLULH���,O�YRXV�SHUPHWWUD�GH�PLHX[�FRQQDvWUH�O·HQVHPEOH�GHV�
DVVRFLDWLRQV�GH�3RXODLQYLOOH�HW�GH�GpFRXYULU�OHXUV�DFWLYLWpV� 

 

328/$,19,//(�%28*(216�(16(0%/(�352326(�6257,(6�(7�9,6,7(6 

�-�0DUGL����VHSWHPEUH������� �9LVLWH�GH�O·XVLQH�&RVVHUDW�j�$PLHQV� DYHF� O·DVVRFLDWLRQ�%OHX�GH�FR�
FDJQH���9RXV�GpFRXYULUH]�OHV�LQYHQWLRQV�DPLpQRLVHV�TXL�RQW�PDUTXp�O·LQGXVWULH�GX�WH[WLOH� 

�-� 6DPHGL� ��� VHSWHPEUH� ������ -DUGLQ� GH� /\� j� 6pQDUSRQW� HW� 0XVpH� GX� YHUUH� j� %ODQJ\� VXU�
%UHVOH� � /H� MDUGLQ�HVW� FRPSRVp�G·XQH�VXFFHVVLRQ�GH�QRPEUHX[�HVSDFHV�j�WKqPHV��/RUV�GH�OD�YLVLWH�GX�
PXVpH�GX�YHUUH�GH %ODQJ\�VXU�%UHVOH��YRXV�GpFRXYULUH]�WRXWHV�OHV�FKDvQHV�GH�IDEULFDWLRQ�G·XQ�REMHW�HQ�
YHUUH�DLQVL�TXH�GH�QRPEUHXVHV�YLWULQHV��'pPRQVWUDWLRQ�HQ�ILQ�GH�YLVLWH� 

�-� VDPHGL� ��� RFWREUH� ������ &RQVHLOV� GH� MDUGLQDJH� j� ��K���� VDOOH� GHV� DVVRFLDWLRQV� �IDFH� j� OD�
PDLULH�� 

�-�PDUGL����QRYHPEUH�������VRLUpH�ERZOLQJ�j�&DPRQ 

�-�VDPHGL����QRYHPEUH��������PRQWpH�GX�EHIIURL�HW�PDUFKp�GH�1RsO�G·$UUDV� 

/HV�GRFXPHQWV�G·LQIRUPDWLRQ�YRXV�VHURQW�SURFKDLQHPHQW�GLVWULEXpV�GDQV�YRV�ERLWHV�DX[�OHWWUHV� 

 

/$�&28175<�)$,7�6$�5(175((�/(����6(37(0%5( 

/H�&/8%�&28175<�5287(����IDLW�VD�UHQWUpH��j�OD�VDOOH�GHV�IrWHV�GH�3RX�
ODLQYLOOH�OH�OXQGL����VHSWHPEUH�GH���K����j���K����� 

/DLVVH]-YRXV�WHQWHU�� 

&RQWDFW���������������� 

 

<2*$�'(7(17(�5(/$;$7,21��5(35,6(�'(6�&2856�/(����6(37(0%5( 

(QYLH�GH�]pQLWXGH��GH�SUHQGUH VRLQ�GH�YRXV��GH�YRXV�IDLUH�GX�ELHQ��FRQQDLVVH]-
YRXV�OHV�ELHQIDLWV�GX�\RJD " 

1RXV�YRXV�LQYLWRQV�j�YHQLU�GpFRXYULU�OH�+DWKD�-�<RJD�SUqV�GH�FKH]�YRXV��WRXV�OHV�
MHXGLV�GH����K����j����K�������VpDQFHV�GH�GpFRXYHUWH�VRQW�RIIHUWHV�� 

5HSULVH�GHV�FRXUV�OH�MHXGL����VHSWHPEUH�����������������������������������������������������������������������������������������������������������
6DOOH�GHV�IrWHV�GH�3RXODLQYLOOH� 

5HQVHLJQHPHQWV�DXSUqV�GH�OD�3URIHVVHXUH�&DUROH�52866(/�WpO ������������������-��\R�
JDGHWHQWHUHOD[DWLRQ#ZDQDGRR�IU 

 
&$56�$1'�6+$5(�25*$1,6(�6(6�%$37È0(6� 
&DUV�DQG�6KDUH�RUJDQLVH�DX�SURILW�GH�OD�63$�OD��qPH�pGLWLRQ�GHV�EDSWrPHV�HQ�
YRLWXUH�GH�VSRUW�HW�G·H[FHSWLRQ�OH�GLPDQFKH���VHSWHPEUH�j�SDUWLU�GH���K�� 

5HQGH]-YRXV�VXU�OH�VLWH�GH�6KRSSLQJ�3URPHQDGH�SRXU�XQ�SDUFRXUV�GH���NP�GRQW�
��NP�HQ�SRUWLRQ�IHUPpH          
      

�����������������������>��WKh>�/Es/>>K/^�� 



 

 

&$17$%,/(�2895(�6(6�3257(6� 

�3RUWHV�RXYHUWHV�HW�LQVFULSWLRQV VRQW�RUJDQLVpHV�OHV� 

�����������������������-�0HUFUHGL����VHSWHPEUH������GH���K�j���K�� 

�����������������������-�6DPHGL����VHSWHPEUH������GH���K�j���K�� 

���/D�UHSULVH�GHV�FRXUV�DXUD�OLHX�OH�OXQGL����VHSWHPEUH����� 

/·pFROH�GH�PXVLTXH�SURSRVH�� 

�-�'HV�FRXUV�GH�)RUPDWLRQ�0XVLFDOH��VROIqJH���GX�F\FOH�,�DX�F\FOH�,,,��6ROIqJH�FKDQWHXUV���VROIqJH�
DGXOWHV��pYHLO�PXVLFDO� 

�-�'HV�FRXUV�LQGLYLGXHOV�G·LQVWUXPHQWV�HW�GH�FKDQW��SURJUDPPHV�pWDEOLV�SDU�OD�&RQIpGpUDWLRQ�0XVLFDOH�
GH�)UDQFH��� 

/HV�LQVWUXPHQWV�HW�FKDQWV�HQVHLJQpV�VRQW� 

)O�WH�7UDYHUVLqUH��FODULQHWWH��VD[RSKRQH��WURPSHWWH��YLRORQ��YLRORQFHOOH��JXLWDUH�VqFKH��JXLWDUH�EDVVH��
JXLWDUH�pOHFWULTXH��EDWWHULH��SLDQR�FODVVLTXH�HW�MD]]���0�$�2��PXVLTXH�DVVLVWp�SDU�RUGLQDWHXU��� 

&KDQW�O\ULTXH�DGXOWHV��FKDQW�HQ�PXVLTXHV�DFWXHOOHV� 

$WHOLHUV�GH�SUDWLTXH�PXVLFDOH�FROOHFWLYH��7RXV�OHV�DWHOLHUV�VRQW�RXYHUWV�j�WRXV�� 

�&KRUDOH�$GXOWHV��DWHOLHU�0XVLTXHV�DFWXHOOHV��DWHOLHU�GH�PXVLTXH�G·HQVHPEOH��WRXV�kJHV�HW�GLVFLSOLQHV�
FRQIRQGXHV�� 
$GUHVVH��UXH�GX�'RQMRQ�3RXODLQYLOOH���&RQWDFWV�������������������FDQWDELOH�PXVLF#KRWPDLO�IU 

 

$7(/,(56�7+($75(�3285�7286�/(6�$*(6 

/D�FRPSDJQLH�OH�3RXODLOOHU��SURSRVH�GHV�DWHOLHUV�WKpkWUH �KHEGRPDGDLUHV�SRXU�HQIDQWV��DGRV�HW�DGXOWHV�
SHUPHWWDQW�GH�GpFRXYULU�RX�DSSURIRQGLU�GH�IDoRQ�OXGLTXH�VD�SUDWLTXH�GX�MHX�� 

8QH�UpXQLRQ�G·LQVFULSWLRQ�HW�G·LQIRUPDWLRQ�YRXV�HVW�SURSRVpH�OH�OXQGL����VHSWHPEUH��j����K�j�O·pFROH�GH�
PXVLTXH�&DQWDELOH��UXH�GX�'RQMRQ�3RXODLQYLOOH���/HV�FRXUV�UHSUHQGURQW�OD�VHPDLQH�VXLYDQWH�� 

��-�$WHOLHUV�HQIDQWV�OH�OXQGL�GH���K�j���K�j�&DQWDELOH� 

��-�$WHOLHU�DGXOWHV�OH�OXQGL�GH���K�j���K�j�&DQWDELOH� 

��-�$WHOLHU�DGRV�OH�PDUGL�GH���K���j���K���j�OD�PDLVRQ�G
$XOQH�GH�9LOOHUV-%RFDJH�� 

5HQVHLJQHPHQWV���FRPSDJQLHOHSRXODLOOHU#\DKRR�IU������������������ 
 

/·$63�9286�352326(�'(�3$57,&,3(5�$�6$�&2856(�62/,'$,5( 

/·$VVRFLDWLRQ�6SRUWLYH�3RXODLQYLOORLVH�RUJDQLVH�VD�FRXUVH�VROLGDLUH�HQ�SDUWHQDULDW�DYHF�OD�63$�GH�3RX�
ODLQYLOOH��5HWURXYH]-QRXV�OH�GLPDQFKH����VHSWHPEUH�GHYDQW�O·pFROH�3KLOLSSH�%RYLQ�� 

��FRXUVHV�VRQW�SURSRVpHV���XQH�SRXU�OHV�PDWHUQHOOHV��XQH�SRXU�OHV�SULPDLUHV��XQH�SRXU�OHV�ILQV�GH�SUL�
PDLUH-GpEXW�GX�FROOqJH�HW�HQILQ�XQ�UHODLV�DGR-DGXOWH��8QH�PDUFKH�GH���NP�HVW�pJDOHPHQW�SURSRVpH� 

&HW�pYqQHPHQW�VSRUWLI�SHUPHW�GH�SURILWHU�G·�XQ�PRPHQW�FRQYLYLDO�DYHF�QRV�HQIDQWV�WRXW�HQ�VHQVLELOL�
VDQW�j�OD�SURWHFWLRQ�DQLPDOH��8QH�SDUWLH�GHV�EpQpILFHV�VHUD�UHYHUVpH�j�OD�63$��$ORUV��YHQH]�QRPEUHX[�� 

 

0$5',�&$)(�-�*<01$67,48(�'28&(�-�%,%/,27+(48(���5(35,6(�0,-6(37(0%5( 

�-�*\PQDVWLTXH�GRXFH��WRXV�OHV�OXQGLV�GH���K����j���K����j�SDUWLU�GX����VHSWHPEUH 

�-�0DUGL-FDIp��WRXV�OHV�PDUGLV�GH���K����j���K�j�SDUWLU�GX����VHSWHPEUH 

�-�%LEOLRWKqTXH��OH�PDUGL�GH���K����j���K���PHUFUHGL�HW�YHQGUHGL�GH���K�j���K�GqV�OH����VHSWHPEUH 

�����������������������>��WKh>�/Es/>>K/^�� 


