
&RPPXQH�GH�6pFKHYDO� 

0DGDPH��0RQVLHXU� 

 

/D� VLWXDWLRQ� VRFLDOH� DFWXHOOH�� VRXUFH� GH� GpVDJUpPHQWV� SRXU�

FHUWDLQV��QH�PDQTXH�SDV�GH�IDLUH�QDvWUH�GHV�LQTXLpWXGHV�FRQ�

FHUQDQW�QRWUH�DYHQLU�HW�FHOXL�GH�QRV�IDPLOOHV��3DV�XQH�MRXUQpH�

QH�VH�SDVVH�VDQV�DSSRUWHU�VRQ�ORW�G¶LQIRUPDWLRQV�HW�GH�FRQWUH�LQIRUPDWLRQV�

TXL�j�FRXUW�WHUPH�DXURQW�j�PRQ�DYLV�GHV�FRQVpTXHQFHV�ILQDQFLqUHV�SRXU�FKD�

FXQ�G¶HQWUH�QRXV�HW�SRXU�OH�EXGJHW�FRPPXQDO��-¶HQ�YHX[�SRXU�SUHXYH�O¶H[R�

QpUDWLRQ�GH�OD�WD[H�G¶KDELWDWLRQ�GRQW�RQ�QH�FRQQDLW�WRXMRXUV�SDV�OHV�FRQGL�

WLRQV�GH�PLVH�HQ�SODFH�SRXU�QRV�FRPPXQHV� 

0DLV� LO�QRXV� IDXW� UHVWHU� RSWLPLVWHV� HW� FRQWLQXHU� j�HQWUHSUHQGUH�DILQ�G¶DS�

SRUWHU� j� WRXV� OHV� DPpOLRUDWLRQV� QpFHVVDLUHV� j� XQH�PHLOOHXUH� TXDOLWp� GH� YLH��

F¶HVW�OD�YRORQWp�GX�&RQVHLO�0XQLFLSDO�� 

/HV�WUDYDX[�UXH�/DFRXU�RQW�UHSULV�HW�VDXI�LQWHPSpULHV�GRLYHQW�rWUH�WHUPLQpV�

ILQ�IpYULHU��/D�SUHPLqUH�WUDQFKH�HVW�SUDWLTXHPHQW�WHUPLQpH��PDQTXH�O¶pFODL�

UDJH��HW�GpMj�GHV�FRPSOLPHQWV�QRXV�RQW�pWp�DGUHVVpV�HQ�FH�TXL�FRQFHUQH� OH�

FRQIRUW� HW� OD� VpFXULWp� GHV� SLpWRQV� HW� DXVVL� O¶HPEHOOLVVHPHQW� GH� QRWUH� FRP�

PXQH���� 

,QYHVWLU�� WUDQVIRUPHU�� HPEHOOLU�� VHUYLU�� WUDYDLOOHU� VRQW� OHV� PDLWUH-PRWV� TXL�

QRXV� RQW� JXLGp� FHV�GHUQLqUHV� DQQpHV��QRXV� DYRQV� DXVVL�� FHWWH� DQQpH� LQYHVWL�

GDQV� O¶pFROH� DYHF� QRWDPPHQW� OD� PLVH� HQ� SODFH� G¶XQH� FODVVH� QXPpULTXH�

�WDEOHDX�HW�WDEOHWWHV��HW�DX�SULQWHPSV�GH�QRXYHDX[�MHX[�VHURQW�LQVWDOOpV�VXU�

O¶DLUH�GH�ORLVLUV��$X�ILO�GHV�DQV�OH�YLVDJH�GH�QRWUH�FRPPXQH�D�pWp�ELHQ�PRGLILp�

HW�FH�GRLW�rWUH�O¶DIIDLUH�GH�WRXV��FHUWDLQV�O
RQW�ELHQ�FRPSULV�HW�HQWUHSUHQQHQW�

j�QRV�FRWpV��TX¶LOV�HQ�VRLHQW�UHPHUFLpV� 

$� O¶DXEH�GH�FHWWH�QRXYHOOH�DQQpH������ MH�WLHQV�j�YRXV�DGUHVVHU�SRXU�YRXV��

YRV�IDPLOOHV�HW�FHX[�TXL�YRXV�VRQW�FKHUV�GHV�YɰX[�GH�ERQKHXU��VDQWp�HW�SURV�

SpULWp�HW�YRXV�DVVXUHU�PRQ�HQWLHU�GpYRXHPHQW�� 
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       3��&DQRW� 

0DLULH 
 

7pO������������������� 

)D[������������������ 
 

PDLULH�VHFKHYDO��#�������������������
ZDQDGRR�IU 

 

ZZZ�VHFKHYDO�IU 
 

KWWSV���
ZZZ�IDFHERRN�FRP�

VHFKHYDO 
 

�2XYHUWXUH��� 

/XQGL��0DUGL��-HXGL� 

9HQGUHGL�HW�6DPHGL� 

GH��+���j���+��� 

 

�1��GH�WpOpSKRQH�GH�
0��OH�0DLUH�HW��GHV�
$GMRLQWV�� 
 

0��&DQRW�3KLOLSSH�� 

�������������� 
 

0��9DOVHVLD�+HUYp������ 

�������������� 
 

0��5RELQ�7KLHUU\�� 

�������������� 
 

0PH�5R\QHWWH�6\OYLDQH� 

�������������� 

/(�3(7,7�0$48(7 

1���� -$19,(5 
���� 

 
/H�0DLUH�HW�OHV�&RQVHLOOHUV 

�0XQLFLSDX[�YRXV�VRXKDLWHQW�
XQH�ERQQH�HW�KHXUHXVH�DQQpH�� 



3DJH��� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX����MXLOOHW����� 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

 

3UpVHQWV ��0PHV�%UDFKHW��&RSLQQH�HW�3HOWLHU� 

 �00��3LFRW��5RELQ��6FRODUL��6WLOOHQ�HW�9DOVHVLD� 

$EVHQWV����0��3HWLWMHDQ�SURFXUDWLRQ�j�0��&DQRW��0PHV�)ODPEHDX[�HW�5R\QHWWH�
SURFXUDWLRQ�j�00��9DOVHVLD�HW�5RELQ�� 

00��$UQRXOG��'XFRXGUD\�HW�:LVQLHZVNL�SDV�GH�SURFXUDWLRQ� 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 

��dBGDU@K��MEN 

 

$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�OD�VpDQFH�GX����DYULO�
���� � 

 

/H�&RQVHLO�0XQLFLSDO��j�O·XQDQLPLWp��DSSURXYH�OH�SURFqV-
YHUEDO�GH�OD�VpDQFH�GX����DYULO������ 

 

(WDW�G·DVVLHWWH�FRXSHV�GH�ERLV����� �� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��DSSURXYH�O·pWDW�G·DVVLHWWH�SURSRVp�SDU�O·21)�SRXU�
�����GDQV�VD�WRWDOLWp�HW�OH�PDUWHODJH�GHV�FRXSHV��GpFLGH�
GH�YHQGUH�OHV�FRXSHV�HW�SURGXLWV�GH�FRXSHV�GHV�SDUFHOOHV�
���HW�����'HPDQGH�OD�GpOLYUDQFH�GHV�SURGXLWV�GH�OD�SDU�
FHOOH����SRXU�O·DIIRXDJH� 

 
$WWULEXWLRQ�PDUFKp�GH�WUDYDX[�GH�YRLULH�UXH�/DFRXU �� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�DX[�PHPEUHV�GX�FRQVHLO�PXQL�
FLSDO�OHV�UpVXOWDWV�GH�OD�FRQVXOWDWLRQ�GX�PDUFKp�SRXU�OHV�
WUDYDX[�G·DPpQDJHPHQW�GH�OD�UXH�/DFRXU��YRLULH�HW�HQ�
IRXLVVHPHQW�GHV�UpVHDX[�VHFV�� 

$X�YX�GX�UDSSRUW�G·DQDO\VH�GHV�RIIUHV��O·HQWUHSULVH�&2/$6�
GH�9LYLHU�DX�&RXUW�HVW�OD�PLHX[�GLVDQWH��� 

/H�PRQWDQW�GH�O·RIIUH�HVW�GH���� �������¼�+7� 

/H�&RQVHLO�0XQLFLSDO�DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��GpFLGH�G·DWWULEXHU�OH�PDUFKp�j�O·HQWUHSULVH�&2/$6� 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp���V·HQJDJH�j�HQWUHWHQLU�OHV�DPpQDJHPHQWV�VLV�VXU�OH�
GRPDLQH�GX�&RQVHLO�'pSDUWHPHQWDO��VXLWH�DX[�WUDYDX[�
G·DPpQDJHPHQW�GH�YRLULH�GH�OD�UXH�/DFRXU� 

 
7UDYDX[�G·pFODLUDJH�SXEOLF�UXH�/DFRXU�� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��DFFHSWH�OH�GHYLV�GH�OD�)'($�SRXU�WUDYDX[�G·pFODLUDJH�
SXEOLF�UXH�/D�FRXU�SRXU�XQ�PRQWDQW�GH��� �������¼�77&� 

� 

'HPDQGH�GH�VXEYHQWLRQV�GH�O·pFROH�GH�6pFKHYDO � 

/H�&RQVHLO�0XQLFLSDO�DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��GpFLGH�G·DWWULEXHU � 

¨ XQH�VXEYHQWLRQ�GH�����¼�SRXU�OD�VRUWLH�GH�ILQ�G·DQ�
QpH�VFRODLUH�GHV�pOqYHV�GH�O·pFROH�GH�6pFKHYDO�DX�
0XVpH�0DWLVVH� 

¨ XQH�VXEYHQWLRQ�GH�����¼�SRXU�O·DFTXLVLWLRQ�GH�QRX�
YHDX[�PDQXHOV�HW�PpWKRGHV�GH�OHFWXUH�SRXU�OD�UHQ�
WUpH�VFRODLUH������������ 

 
&DQWLQH-*DUGHULH��UHSDV�HW�WDULIV � 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��GpFLGH GH�PDLQWHQLU�OHV�WDULIV������SRXU�OHV�SUL[�GH�OD�
FDQWLQH�HW�GH�OD�JDUGHULH�SRXU�OD�UHQWUpH�VFRODLUH�
��������� �������¼�OH�UHSDV�HW��¼����O·KHXUH�GH�JDUGHULH�
HW�GH�FRQILHU�OD�IRXUQLWXUH�GHV�UHSDV�j�$3,�UHVWDXUDWLRQ� 

 
5HQRXYHOOHPHQW�DGKpVLRQ�FHUWLILFDWLRQ�3()& � 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��UHQRXYHOOH�VRQ�DGKpVLRQ�j�3()&�*UDQG�(VW��SURJUDPPH�
HXURSpHQ�IRUHVWLHU�FHUWLILp��j�FRPSWHU�GH������ 

 
0LVH�HQ�SODFH�GX�5,)6((3 � 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��GpFLGH�GH�PHWWUH�HQ�SODFH�OH�5,)6((3��5pJLPH�,QGHP�
QLWDLUH�WHQDQW�FRPSWH�GHV�)RQFWLRQV��GHV�6XMpWLRQV��GH�
O·([SHUWLVH�HW�GH�O·(QJDJHPHQW�3URIHVVLRQQHO�� 

 
6XSSUHVVLRQ�GX�SRVWH�$76(0��H�FODVVH�� 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��GpFLGH�GH�VXSSULPHU�OH�SRVWH�G·$76(0��H�FODVVH� 

� 

6XEYHQWLRQ�GX�FRPLWp�G·DQLPDWLRQ � 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��DFFHSWH�OD�VXEYHQWLRQ�GH�������¼�YHUVpH�SDU�OH�FRPLWp�
G·DQLPDWLRQ�GH�6pFKHYDO�SRXU�O·DFKDW�GH�MHX[�GH�SOHLQ�DLU�
DILQ�G·pTXLSHU�O·DLUH�GH�ORLVLUV�GX�YLOODJH� 

 

 
/
RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�� 

/(�3(7,7�0$48(7���������������������1��� 
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3UpVHQWV ��0PHV�&RSLQQH��)ODPEHDX[��3HOWLHU�HW�5R\QHWWH 

 00��$UQRXOG��'XFRXGUD\��3HWLWMHDQ͕�3LFRW��5RELQ��6FRODUL��6WLOOHQ����
9DOVHVLD�HW�:LVQLHZVNL� 

$EVHQWV���0PH�%UDFKHW�SURFXUDWLRQ�j�0��9DOVHVLD�� 

 

6HFUpWDLUH�GH�VpDQFH���0��+HUYp�9DOVHVLD� 

&RQVHLO�PXQLFLSDO���6pDQFH�GX���RFWREUH����� 

6RXV�OD�SUpVLGHQFH�GH�0��3KLOLSSH�&DQRW��0DLUH� 

 

$SSUREDWLRQ�GX�SURFqV-YHUEDO�GH�OD�VpDQFH�GX����MXLOOHW�
���� � 
 
/H�&RQVHLO�0XQLFLSDO�� j� O·XQDQLPLWp�� DSSURXYH� OH� SURFqV-
YHUEDO�GH�OD�VpDQFH�GX����MXLOOHW������ 

 

0DQGDWHPHQW� QRXYHOOHV� GpSHQVHV�G·LQYHVWLVVHPHQW� VXU�
OH�EXGJHW�SULPLWLI����������������� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��DXWRULVH�OH�0DLUH�j�HQJDJHU�OHV�GpSHQVHV�QRXYHOOHV�
G·LQYHVWLVVHPHQW�VXU�OH�EXGJHW�GH�O·H[HUFLFH������GDQV�OD�
OLPLWH�GX�ó�GHV�FUpGLWV�RXYHUWV�HQ�������GpGXFWLRQ�IDLWH�
GX�UHPERXUVHPHQW�GH�OD�GHWWH� 

 

'HPDQGHV�GH�VXEYHQWLRQV � 

/H�&RQVHLO�0XQLFLSDO�DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��QH�GRQQH�SDV�VXLWH�DX[�GHPDQGHV�GH�VXEYHQWLRQV�GH ��
$)0�7pOpWKRQ�HW�$VVRFLDWLRQ�2QFREOHXHWV-&RXUODQF\� 

 

7UDYDX[�G·pFODLUDJH�SXEOLF�UXH�/DFRXU �� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp� DFFHSWH� GH� SD\HU� OHV� IDFWXUHV� G·HQIRXLVVHPHQW� j� OD�
IpGpUDWLRQ� GpSDUWHPHQWDOH� G·pQHUJLHV� GHV� $UGHQQHV� VXU�
O·DUWLFOH�������� 

 

 

5DSSRUW� GH� JHVWLRQ� GX� FRQVHLO� G·$GPLQLVWUDWLRQ� 63/-
[GHPDW �� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp�DSSURXYH�OH�UDSSRUW�GH�JHVWLRQ�GX�FRQVHLO�G·DGPLQLVWUD�
WLRQ�GH�63/-[GHPDW� 

 
5HPSODFHPHQW�RUGLQDWHXU�VHFUpWDULDW�GH�0DLULH � 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp�DFFHSWH�OH�GHYLV�SRXU�OH�UHPSODFHPHQW�GH�O·RUGLQDWHXU�
GX�VHFUpWDULDW�GH�0DLULH��� 

 
 
&RQYHQWLRQV� G·HQWUHWLHQ� HW� GH� JHVWLRQ� GHV� DPpQDJH�
PHQWV�VRXV�OHV�OLJQHV�pOHFWULTXHV �� 

 
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp�DSSURXYH�OH�SODQ�GH�JHVWLRQ��DXWRULVH�OH�0DLUH�j�VLJQHU�
XQH�FRQYHQWLRQ�GH�JHVWLRQ��GDQV� OH�FDGUH�GX�3URMHW�SRXU�
XQH� ,QIUDVWUXFWXUH� (QHUJpWLTXH�� (FRORJLTXH� HW� 6�UH� HQ�
$UGHQQH�� HQWUH�57(�� OD� &RPPXQH�GH� 6pFKHYDO� HW� O·$VVR�
FLDWLRQ�GH�FKDVVH�FRPPXQDOH�GH�6pFKHYDO� 

 
 
&8,-&$(���� 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O·XQDQLPL�
Wp��DXWRULVH�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�GH�PLVH�j�GLV�
SRVLWLRQ�GH�SHUVRQQHO�DYHF�OD�&RPPXQH�GH�/HV�0D]XUHV�� 

 
/
RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�� 

7UDYDX[�UXH�/DFRXU   

/D�UXH�/DFRXU�IDLW�O·REMHW�G·LPSRUWDQWV�WUDYDX[�TXL�VH�WHUPLQHURQW�HQ�GpEXW�G·DQQpH�������&HV�WUDYDX[�FRQVLVWHQW��j�OD�
FUpDWLRQ�G·XQH�YRLHULH�GX�ODYRLU�j�OD�UXH�9LQFHQW�'REOLQ��OD�PLVH�HQ�±XYUH�G·XQ�UDOHQWLVVHXU��O·HQIRXLVVHPHQW�GHV�Up�
VHDX[��HW�OD�SRVH�GH�QRXYHDX[�FDQGpODEUHV�� 
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��-���MXLOOHW�������        ���-���MXLOOHW����� 

/HV�DGRV�DQLPHQW�O¶DJJOR         
             ��MXLOOHW����� 

© /HV�DGRV�DQLPHQW�O·$JJOR ª�FHWWH�DQL�
PDWLRQ�SURSRVpH�GDQV�SOXVLHXUV�FRP�
PXQHV�D��IDLW�pWDSH��SRXU�OD�SUHPLqUH�IRLV�
GDQV�QRWUH�YLOODJH�� 

$X�PHQX�GH�FHWWH�MRXUQpH�UpFUpDWLYH�HW�
IDPLOLDOH���NDUWV��URVDOLHV��EXEEOH�IRRW��
LQLWLDWLRQ�DX[�pFKDVVHV��FKkWHDX�JRQ�
IODEOH�HW�DXWUHV�MHX[� 

8QH�IRUPXOH�TXL�D�SOX�j�QRV�HQIDQWV�HW�
PrPH�DX[�SOXV�JUDQGV�j�HQ�FURLUH�OD�SKR�
WR��G·DX�
WDQW�SOXV�
TXH�OH�
VROHLO�OXL�
DXVVL�
pWDLW�DX�
UHQGH]-�
YRXV� 

��� 

&·HVW� XQH� QRXYHOOH� IRLV� DYHF� EHDXFRXS� GH� SODLVLU� TXH� QRXV� YRXV� DYRQV� DFFXHLOOLV�
SRXU�FpOpEUHU�HQVHPEOH� OHV����	����MXLOOHW�HQ�IDLVDQW�VDOOH�FRPEOH�DYHF�����FRQ�
YLYHV��8QH�SDXVH�SHQGDQW� OH�UHSDV� �QRXV�D�SHUPLV�GH�QRXV�UHWURXYHU�HQFRUH�SOXV�
QRPEUHX[� SRXU� OH� GpILOp� DX[� ODPSLRQV�� /H� ��� SRXU� OD� FpUpPRQLH� DX�PRQXPHQW����
+DULVVRQ�+XEHUW��GDQV�VRQ�XQLIRUPH�618��VHUYLFH�QDWLRQDO�XQLYHUVHO���D�DFFRPSD�
JQp�0��/H�0DLUH�SRXU�OH�GpS{W�GH�OD�JHUEH������ 
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&KDPSLRQQDW�GHV�$UGHQQHV   ��������������MXLOOHW����� 

/H�FOXE�ERXOLVWH�GH�6pFKHYDO�D�RUJDQLVp�SRXU�
OD�SUHPLqUH�IRLV�OH�FKDPSLRQQDW�GHV�$UGHQQHV�
LQGLYLGXHO� © MHXQHV ª� HW� © IpPLQLQHV ª� GH�
ERXOHV�HQ�ERLV�� 

&KH]�OHV�MHXQHV�GDQV�OD�FDWpJRULH���F·HVW�0D�
WKLDV� 3(/7,(5� TXL� D� UHPSRUWp� OH� FKDPSLRQ�
QDW� 

(Q�FDWpJRULH����-HVV\�6$55$=,1�PRQWH�VXU� OD�
WURLVLqPH�PDUFKH�GX�SRGLXP� 

4XDQG� DX[� )pPLQLQHV�� &LQG\� 3(/7,(5� � VH�
FODVVH�j�XQH�KRQRUDEOH��H�SODFH�� 

%UDYR�DX�FOXE�ERXOLVWH�SRXU�O·RUJDQLVDWLRQ�GH�
FHWWH�MRXUQpH��)pOLFLWDWLRQ�j�WRXV�OHV�SDUWLFL�
SDQWV�HW�PHUFL� j� OD� IpGpUDWLRQ�GHV�$UGHQQHV�
GH�ERXOHV�HQ�ERLV�SRXU�OD�FRQILDQFH�DFFRUGpH�
j�QRWUH�FOXE���� 

/HV�HQIDQWV�VH�ERXJHQW�SRXU�OD�SODQqWH   �������������������������������������������������
        ���RFWREUH����� 

���H�&\FOR-FURVV� �����������������������������������������������������������RFWREUH����� 

6XLWH� DX� SURMHW� 1DWLRQDO� � © 6H� FRQV�
WUXLUH� FLWR\HQ ª� OHV� pOqYHV� GH� O·pFROH�
GH� 6pFKHYDO� YRXODLHQW� DYRLU� HX[� DXVVL�
XQH� GpPDUFKH� pFRFLWR\HQQH�� /HXU� Up�
IOH[LRQ� V·HVW� FRQVWUXLWH� DXWRXU� GH� ��
D[HV� �� OLPLWHU� OD�FRQVRPPDWLRQ�G·HDX��
OLPLWHU� OD� FRQVRPPDWLRQ� G
pQHUJLH� HW�
UpGXLUH�OD�SURGXFWLRQ�GH�GpFKHWV�� 

3OXV�FRQFUqWHPHQW�LOV�QRXV�GHPDQGHQW�
G·DEDQGRQQHU� OHV� JREHOHWV� DX� SURILW�
GHV� YHUUHV�� GH� EDQQLU� OHV� VHUYLHWWHV�
MHWDEOHV�HW�G·XWLOLVHU�GHV�VHUYLHWWHV�HQ�
WLVVX��3RXU� OD�NHUPHVVH� LOV�RQW�GHPDQ�
Gp�j�Q·XWLOLVHU�TXH�GHV�PDWpULDX[�UHF\�
FOpV�RX�UpFXSpUpV�� 

'H�EHOOHV�LQLWLDWLYHV��EUDYR���� 

 

/XFDV� '(/2,621� V
HVW� DGMXJp� OD� ��H�
pGLWLRQ� GX� F\FOR-FURVV� GH� 6pFKHYDO��
+XJR�-27�PHPEUH�GX�FOXE�RUJDQLVD�
WHXU� GH� O
89&� &KDUOHYLOOH-0p]LqUHV�
WHUPLQH�j� OD�GHX[LqPH�SODFH�HW�GH�
YLHQW� OH� QRXYHDX� FKDPSLRQ� GHV� $U�
GHQQHV� GHYDQW� $OH[LV� 2UWLOORQ� TXL�
FRPSOqWH�OH�SRGLXP� 
 

$�QRWHU�OD�WUqV�EHOOH�SHUIRUPDQFH�GH�
QRV� GHX[� PDTXHWV� (PLOLHQ� HW� 0DOR�
%8/7(=�� (PLOLHQ� SUHQG� OD� �H� SODFH��
GDQV�OD�FDWpJRULH�pOLWH�HVSRLU�HW�0D�
OR�OD�GHX[LqPH�SODFH�HQ�SRXVVLQV� 
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 3DJH��� 

���1RYHPEUH      �����������������������QRYHPEUH����� 

5HSDV�GHV�6pQLRUV   ������������'pFHPEUH����� 

+DOORZHHQ�     ���������������������������������������    ��QRYHPEUH����� 

9RLFL�TXHOTXHV�SKRWRV�GH�OD�MRXUQpH�G
+DOORZHHQ�RUJDQLVpH�SDU�O·$VVRFLDWLRQ�GHV�3DUHQWV�G·eOqYHV�GH�6pFKHYDO��9RXV�
SRXYH]�UHWURXYHU�FHV�SKRWRV�VXU�OH�FRPSWH�)DFHERRN�GH�O·DVVRFLDWLRQ��KWWSV���ZZZ�IDFHERRN�FRP�DSH�VHFKHYDO��� 
/·DVVRFLDWLRQ�UHPHUFLH�WRXV�OHV�YLOODJHRLV�SRXU�O·DFFXHLO�TX·LOV�RQW�UpVHUYp�DX[�HQIDQWV�� 

/RUV�GH�OD�FpOpEUDWLRQ�GH�O·DUPLVWLFH��XQ�SXEOLF�QRPEUHX[�pWDLW�
SUpVHQW�OH�OXQGL���QRYHPEUH�SRXU�pFRXWHU�OHV�HQIDQWV�FKDQWHU�OD�
PDUVHLOODLVH�VRXV�OD�GLUHFWLRQ�GH�0PH�9LUJLQLH�*$%5(/��8Q�YLQ�
G·KRQQHXU�D�FO{WXUp�OD�FpUpPRQLH�HW�FKDTXH�HQIDQW�HVW�UHSDUWL�
DYHF�VD�EULRFKH�� 

/D�PXQLFLSDOLWp�D�DFFXHLOOL�FRPPH�
FKDTXH�DQQpH�VHV�VpQLRUV�SRXU�OHXU�
RIIULU�XQ�UHSDV�FRQYLYLDO�FRQFRF�
Wp SDU�7KLHUU\�*,&48(/��WUDLWHXU�GX�
YLOODJH� 

0��OH�0DLUH�D�UHPHUFLp�OHV�SHU�
VRQQHV�TXL�RQW�UpSRQGX�j�O·LQYLWD�
WLRQ��0DGDPH�<RODQGH�6&+$0%(5�
HW�0RQVLHXU�5RJHU�/$)),1(85��OHV�
GR\HQV�GH�O·DVVHPEOpH��VH�VRQW�YXV�
UHPHWWUH�XQ�SUpVHQW��� 

3RXU�pJD\HU�FH�PRPHQW�GH�UHQ�
FRQWUH��O·RUFKHVWUH�9LWDOLQH�D�MRXp�
VHV�SOXV�EHDX[�PRUFHDX[�MXVTX·j�
WDUG�GDQV�O·DSUqV-PLGL� 

$�OHXU�GpSDUW�FKDFXQ�GH�QRV�LQYLWpV�
V·HVW�YX�UHPHWWUH�XQ�FROLV�GH�1RsO�
HW�GHV�FKRFRODWV���� 
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� 

1RsO�GHV�HQIDQWV�    ����������������������������������������������������-��-���'pFHPEUH� 

�HU�%LNH�	�5XQ�GH�6pFKHYDO���������������������������  ����������� ���'pFHPEUH����� 

6pFKHYDO� D� IDLW� VRQ� HQWUpH� GDQV� OH�PRQGH�GX�
%LNH�DQG� UXQ�� /HV� FRQGLWLRQV�PpWpR�GHV� MRXUV�
SUpFpGHQWV�OD�FRXUVH�RQW�UHQGX�OH�FLUFXLW�WHFK�
QLTXH�HW�SLpJHX[� 

/H� FOXE� GH� OD� &29(0$� �RUJDQLVDWHXU� GH� OD�
FRXUVH�� D� JpUp� SDUIDLWHPHQW� FHWWH� � SUHPLqUH�
pGLWLRQ� HQ� SDUWHQDULDW� DYHF� OH� FRPLWp� G·DQL�
PDWLRQ� GH� 6pFKHYDO�� 1RXV� DYLRQV� SDUPL� OHV�
SDUWLFLSDQWV� TXHOTXHV� 0DTXHWV� IDFLOHPHQW� UH�
FRQQDLVVDEOHV� SDU� OHV� FULV� G·HQFRXUDJHPHQWV�
TXH� O·RQ� SRXYDLW� HQWHQGUH� j� FKDFXQ� GH� OHXUV�
SDVVDJHV� 

8QH�VHPDLQH�FKDUJpH�SRXU�QRV�HQIDQWV�« 

0HUFUHGL�����%HQMDPLQ�OH�PDJLFLHQ�D�
pPHUYHLOOp�OHV�HQIDQWV�SDU�VHV�WRXUV�GH�
PDJLH� 

/H�OHQGHPDLQ��WRXV�OHV�HQIDQWV�GH�
O·pFROH�RQW�pWp��LQYLWpV�SDU�OD�0XQLFLSDOL�
Wp�SRXU�OH�WUDGLWLRQQHO�UHSDV�GH�1RsO� 

/D�VHPDLQH�V·HVW�WHUPLQpH�SDU�OH�PDUFKp�
GH�1RsO�RUJDQLVp�SDU�O·DVVRFLDWLRQ��GHV�
SDUHQWV�G·pOqYHV��� 
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1DLVVDQFHV� 

/H����MXLQ��������� ��������'$8*(1(7�(P\������������������������������

/H����MXLOOHW���������������������/$9,$//(��9DOHQWLQ������
/H���RFWREUH�����  &23,1�/XFDV 

'pFqV� 
/(����DRXW�������������� 3,&27�6X]DQQH� 

/(���VHSWHPEUH�����������������12,5(7�-HDQ�0DULH�� 

/(����VHSWHPEUH������������������328/(7�'DQLHO�� 

/(����GpFHPEUH��������������������-266(�0DUFHO�� 

 

3URFKDLQV������
SDVVDJHV� GH� OD�
ELEOLRWKqTXH��� 

/HV�VDPHGLV��� 

���IpYULHU�HW����PDUV� 

 

3URFKDLQV� DSUqV-
PLGL 
�© UHQFRQWUHV ª�� 
/HV� MHXGLV� �� ��� MDQYLHU�� ��� Ip�
YULHU�� ��� PDUV�� ��� DYULO�� ���
PDL�����MXLQ��� 

$FKDW�–WUDYDX[ 

8QH�URVH�XQ�HVSRLU���OH����DYULO�������GDQV�QRWUH�FRPPXQH 

/H�SULQFLSH�HVW�GH�SURSRVHU�XQH�URVH�FRQWUH�XQ�GRQ�PLQLPXP�GH�
�¼�HQ�SRUWH�j�SRUWH�SDU�GHV�PRWDUGV�TXL�VLOORQQHURQW�QRWUH�YLO�
ODJH� 

/HV�EpQpILFHV� VHURQW� UHYHUVpV�GLUHFWHPHQW�HW�HQ� LQWpJUDOLWp�DX�
&RPLWp� 'pSDUWHPHQWDO� GHV� $UGHQQHV� GH� OD� /,*8(� &2175(� /(�
&$1&(5�� ,OV� VHURQW� XWLOLVpV� SRXU� O·DFKDW� GH� PDWpULHO� GHVWLQp� j�
DWWpQXHU�OD�GRXOHXU��DPpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�PDODGHV�
$UGHQQDLV�HW�SRXU�OD�PLVH�HQ�SODFH�G·DWHOLHUV��FXLVLQH�DGDSWpH��
VRFLR-HVWKpWLTXH��FUpDWLI«�� 

/·DVVRFLDWLRQ� VRXKDLWH� SDU� FHWWH� DFWLRQ�� GpSDVVHU� OHV� VRPPHV�
UHYHUVpHV� ORUV� GHV� SUpFpGHQWHV� RSpUDWLRQV� ������ �� ������ ¼��
����� �� ������¼�� ����� �� ������¼�� ����� �� ������¼� HW�GH������j�
�������������¼�� 

5pVHUYRQV-OHXU�XQ�ERQ�DFFXHLO� 


