
 
/D�UpXQLRQ�V·HVW�RXYHUWH�j����+�����
 

5RODQG� 7527(/�� 3UpVLGHQW� GH� VpDQFH�
SDVVH� OD� SDUROH� j� -HDQ� /RXLV� -(*$'(1��
3UpVLGHQW�GH�O·$',$6��SRXU�OH�UDSSRUW�PRUDO��

,O� UDSSHOOH�TXH� O·$VVRFLDWLRQ�D�pWp�FUppH�
HQ�$R�W������HW�TXH�F·HVW�OD�SUHPLqUH�DVVHPEOpH�
JpQpUDOH�� ,O� IDLW� SDUW� TXH� OD� FRQVHUYDWLRQ� GX�
3DWULPRLQH� PXVpRJUDSKLTXH� D� pWp� FRQILpH� j�
O·$',$6� $&+� DLQVL� TXH� OH� VXLYL� GHV� GRFXPHQWV�
DGPLQLVWUDWLIV��

-HDQ�/RXLV�-(*$'(1�IDLW�XQ�UDSSHO�VXU�
OH�UHFODVVHPHQW�GHV�H[�VDODULpV��YRLU�WDEOHDX�FL�
MRLQW���
 
 
 
 
 
 
 
 
 
 
/·$VVRFLDWLRQ� D� REWHQX� HW�PLV� HQ� SODFH� FHWWH�
DQQpH��������

- 'HX[� PRLV� GH� SURORQJHPHQW� FRQFHUQDQW�
OH� ILQDQFHPHQW� GH� OD� FRQYHQWLRQ� GH� FRQYHUVLRQ�
HQYLURQ���������)��

- ��PRLV�VXSSOpPHQWDLUHV�GH�O·$7'��
- 'pFUHW� GH� O·DPLDQWH� SRXU� O·HQVHPEOH�GHV�

PpWLHUV�� 3ULVH� HQ� FKDUJH� GHV� GRVVLHUV� /RFDSHO��
6RULP��5HQWSRZHU«��

- 8QH� UpXQLRQ� DYHF� OD� FHOOXOH� DPLDQWH� HVW�
SUpYXH�SRXU�OD�UpYLVLRQ�GHV�PRQWDQWV��

- $FWLRQ� DYHF� OH� V\QGLFDW� &*7� 5(1$8/7�
DXSUqV� GH� OHXU� 'LUHFWLRQ� SRXU� OH� UHFODVVHPHQW�
GHV�H[�VDODULpV��

- $FWLRQ� DYHF� OH� V\QGLFDW� &*7� +LVSDQR�
6XL]D�����UHFODVVHPHQWV���

- 1pJRFLDWLRQV�DYHF�$���3�HW�OD�6,5(1��/D�
UHSULVH�HVW�HQ�ERQQH�YRLH��

- 1pJRFLDWLRQV�GH�OD�PLVH�HQ�SODFH�GX�3{OH�
,QGXVWULHO� HW� 1DYDO� JUkFH� DX� SODQ� VRFLDO� HW� j�
O·DFWLRQ� XQLH� GH� O·$VVRFLDWLRQ�� GX� &RPLWp� GH�
VRXWLHQ��

- 6DXYHJDUGH� GX� SDWULPRLQH� �� ORFDX[� j� OD�
6,5(1��

- &UpDWLRQ�G·XQ�VLWH� LQWHUQHW��3UqV�GH�����
SHUVRQQHV� RQW�GpMj� YLVLWp� QRWUH� VLWH��8Q� WUDYDLO�
LPSRUWDQW�HVW�j�PHQHU��0LVH�HQ�SODFH�GH�ILFKHV�
WHFKQLTXHV�HW�GH�WRXV�OHV�QDYLUHV�FRQVWUXLWV�DX[��

�

�
$&+�DLQVL�TXH�YRV�&9�TXH�YRXV�SRXYH]�PHWWUH�HQ�OLJQH��

- &UpDWLRQ� G·XQ� HPSORL� j� WHPSV� SOHLQ�� GH� GHX[�
HPSORLV� j� PL�WHPSV� HQ� FRXUV� GH� ILQDQFHPHQW�� XQ�
HPSORL�PHQXLVLHU�VXU�WURLV�DQV��7RXV�FHV�HPSORLV�VRQW�
HQ�FRXUV�GH�ILQDQFHPHQW��

- /H�UHSDV�GHV�UHWUDLWpV�D�HX�OLHX�HQ�-XLQ������
HW�FHOXL�GHV�H[�DFWLIV�HQ�2FWREUH�������

- &RPPLVVLRQ�GH�SrFKH� 
- 9HQWH�GH�ELOOHWV�GH�FLQpPD�HW�GH�VSHFWDFOHs. 

 
/H�UDSSRUW�G·DFWLYLWp�HVW�DGRSWp�j�O·XQDQLPLWp��
 
5$33257�),1$1&,(5. 
 

-HDQ� 0DUF� /(3$50(17,(5�� WUpVRULHU� GH�
O·$VVRFLDWLRQ� FRPPHQWH� TXHOTXHV� pOpPHQWV� ILQDQFLHUV�
QRWDPPHQW� OH� QRPEUH� GH� SOXV� HQ� SOXV� LPSRUWDQW�
G·DGKpUHQWV�� OH�ELODQ�ILQDQFLHU�SRXU� O·DQQpH������IDLW�
DSSDUDvWUH�XQH�SHUWH�GH������������)���

�
/H�UDSSRUW�ILQDQFLHU�HVW�DGRSWp�j�O·XQDQLPLWp��
 

/H� U{OH� GH� O·$VVRFLDWLRQ� VHUD� GH� FRQWLQXHU� GH�
GpIHQGUH� DX� PLHX[� SRXU� FHWWH� DQQpH� HQFRUH� OHV�
LQWpUrWV�GHV�H[�VDODULpV�GHV�$&+��

8QH�PRWLRQ�GH� O·$',$6�$&+�HVW� OXH�j� O·HQVHPEOH�
GHV�DGKpUHQWV��,O�HVW�GHPDQGp�DX[�PHPEUHV�SUpVHQWV�
G·DGRSWHU�FH�WH[WH��,O�VHUD�UHPLV�SDU�OHV�PHPEUHV�GX�
&RQVHLO�G·$GPLQLVWUDWLRQ�GH� O·$',$6�j�0LFKHO�%29(��
-RsOOH� %,$1&+,1,�� HW� DX� 6RXV�3UpIHW�� 0�� 5LFKDUG�
6$08(/. 

 
&H�WH[WH�HVW�DGRSWp�j�O·XQDQLPLWp��
 

/·HQVHPEOH� GHV� VDODULpV� GHV� $&+� GHYUD� rWUH�
UHFODVVp�DYDQW�OH�����������

3RXU� OHV�VDODULpV�TXL�Q·RQW�SDV�HQFRUH�GH�VROXWLRQ��
RQ� D� GHPDQGp� j� OD� 62',(� G·H[DPLQHU� OHV� VLWXDWLRQV�
GHV�SHUVRQQHV�DX�FDV�SDU�FDV�HQ�SUpVHQFH�GH�FHOOHV�FL��

�
- /D� VRUWLH� GHV� DQFLHQV� DXUD� OLHX� GpEXW� -XLQ�

������
- /HV� LQVFULSWLRQV� SRXU� O·DFWLYLWp� SrFKH� RQW� OLHX�

DXSUqV�G·$ODLQ�%2'(9,1��
- /D� VRLUpH� GHV� H[�DFWLIV� DXUD� OLHX� HQ�

6HSWHPEUH�2FWREUH�������
/·$VVRFLDWLRQ� V·HIIRUFHUD� GH� GLYHUVLILHU� DX�

PD[LPXP� GHV� SURSRVLWLRQV� G·DFWLYLWpV� DX[� DGKpUHQWV�
HQ�IRQFWLRQ�GH�OHXUV�GHPDQGHV��
�

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�HVW�j�UHQRXYHOHU�WRXV�
OHV� DQV� SDU� WLHUV� VRUWDQW�� 'HX[� QRXYHOOHV�
FDQGLGDWXUHV����-RsO�'85$0(�HW��<YRQ�9(*8(5��

 



�
&HOXL�FL� FRPSWHUD� ��� SHUVRQQHV� SRXU� O·DQQpH�

������
�

/·pOHFWLRQ� GHV� PHPEUHV� GX� &�$�� HVW� YRWpH� j�
O·XQDQLPLWp��
�

-HDQ� /RXLV� -(*$'(1�� 3UpVLGHQW� GH�
O·$VVRFLDWLRQ�IDLW�SDUW�DX[�DGKpUHQWV�TXH�OH�OLYUH 

G·$OEHUW�3(5527�VHUD�pGLWp�SUREDEOHPHQW�SRXU�
OH��HU�0DL������
�����

�$OEHUW� 3(5527� HW� 0DWWKLHX�
6(59($8�� VRQW� pOXV� PHPEUHV� G·KRQQHXU� GH�
O·$VVRFLDWLRQ��
 
   
 
 
 
 
 
 
 
 
 
 
/D�UpXQLRQ�V·HVW�WHUPLQpH�j����+HXUHV�SDU�XQ�
FRFNWDLO�
�
 
 
 
 
 
 
5(3$5$7,21�1$9$/(�

 
/D�UHSULVH�GH�OD�UpSDUDWLRQ�QDYDOH�SDU�OH�

JURXSH�$���3�VH�IDLW�WRXMRXUV�DWWHQGUH��
8QH� DWWHQWH� G·DXWDQW� SOXV� LQH[SOLFDEOH� TXH� OHV�
SUREOqPHV�SRVpV�VHPEOHQW�UpVROXV��
7DQW�DYHF�OH�&,5,��OH�3$+��OH�V\QGLFDW�&*7�GH�OD�
UpSDUDWLRQ�QDYDOH��
�

,O� VHPEOH� TX·LO� IDLOOH� DXMRXUG·KXL� VH�
WRXUQHU� YHUV� OHV� EDQTXHV� DFWLRQQDLUHV�
PDMRULWDLUHV� GH� $� �� 3� TXL� V·LQWHUURJHQW� HQFRUH�
VXU� OD� ILDELOLWp� GX� SRUW� GX� +DYUH� HW� GHV�
SDUWHQDLUHV�VRFLDX[��

/D� UpFHQWH� FRQIpUHQFH� GH� SUHVVH� j�
3$5,6� GHV� UHVSRQVDEOHV� GX� 3$+� GHYUDLW� OHXU�
GRQQHU�OD�FRQILDQFH�UHFKHUFKpH��

/H� 'LUHFWHXU� JpQpUDO� GX� 3RUW� LQVLVWH� VXU� OHV�
VLJQHV� G·XQ� ERQ� FOLPDW� VRFLDO�� ©�1RV� SDUWHQDLUHV� HW�
QRXV�� DYRQV� XQH� PrPH� FRPSUpKHQVLRQ� GHV� HQMHX[��
&·HVW�OD�FOp�TXL�QRXV�SHUPHW�G·DOOHU�SOXV�ORLQ�HW�GDQV�OH�
ERQ�VHQV��ª�
�([WUDLW� FRQIpUHQFH� GH� SUHVVH� 3$+� j� 3DULV� OH�
�����������

3HQGDQW� FH� WHPSV�� O·DWWHQWH� HVW� LQWHUPLQDEOH�
SRXU�OHV�VDODULpV�FRQFHUQpV��
�

&HWWH� UHSULVH� G·DFWLYLWp� HVW� pJDOHPHQW�
GpWHUPLQDQWH�SRXU�OH�3{OH�,QGXVWULHO�HW�1DYDO�GRQW�OH�
UDSSRUW�ILQDO�GH�FRQVWLWXWLRQ�GHYUDLW�QRXV�rWUH�UHPLV�
OH���)pYULHU������� 
 

��
 
�

(;326,7,21�
 

/·$',$6� $&+� D� WHQX� XQH� H[SRVLWLRQ� ©�/D�
1DYDOH�KDYUDLVH�GHV�KRPPHV�HW�GHV�VDYRLU�IDLUH�ª��DX�
0XVpH�GX� 3ULHXUp�GH� OD� YLOOH�G·+DUIOHXU�GX���-DQYLHU�
�����DX���)pYULHU����������
�
/·$',$6�$&+�DYDLW�SUrWp���

- ��PDTXHWWHV��
- ���SHWLWHV�SKRWRV��
- ���JUDQGHV�SKRWRV��
- �� VDORQ� FXLU� GX� :LQG� 6WDU� FRPSUHQDQW� ��

IDXWHXLOV�HW�XQ�JXpULGRQ��
- XQH� GL]DLQH� GH� SDQQHDX[� VXU� OD� FRQVWUXFWLRQ�

QDYDOH���������������������������
/H�YHUQLVVDJH�GH�O·H[SRVLWLRQ�D�HX�OLHX�OH�YHQGUHGL�

���-DQYLHU�������
-HDQ� 9$$67�� UHVSRQVDEOH� GX� PXVpH� D� HQYR\p� j�

O·$VVRFLDWLRQ� � ©�OHV� 1RWHV� GX� /LYUH� G·2U�ª�� /HV�
DGKpUHQWV�V·LOV�OH�GpVLUHQW�SHXYHQW�FRQVXOWHU�FH�OLYUH��

�
/·H[SRVLWLRQ�D�FRQQX�XQ�JUDQG�VXFFqV�SXLVTX·LO�\�

D� HX� ���� YLVLWHXUV� UHJURXSDQW� GHV� SDUWLFXOLHUV�� GHV�
DQFLHQV�GH�OD�1DYDOH��GHV�FROOpJLHQV�HW�DXWUHV���

�
/·$',$6�$&+� H[SRVHUD� j� QRXYHDX�GX���$YULO��

DX� ��� $YULO� ����� j� O·HVSDFH� FXOWXUHO� GH� OD� 3RLQWH� GH�
&DX[� j� *RQIUHYLOOH� /·2UFKHU�� /H� ILOP� GH� 0DWWKLHX�
6(59($8� \� VHUD� SURMHWp� OH� ��� $YULO� ����� j� ���
+HXUHV�� LO� VHUD� VXLYL� G·XQ� GpEDW�� PDLV� QRXV� DXURQV�
O·RFFDVLRQ�G·HQ�UHSDUOHU«�����

�
�
�

 



,17(5,0�(7�&�$�$�$�
�
6XLWH�DX[�LQWHUYHQWLRQV�GH�O·$',$6�$&+�

DXSUqV� GX� 0LQLVWqUH� GX� 7UDYDLO�� OHV� UqJOHV�
G·DWWULEXWLRQ� GH� O·DOORFDWLRQ� GH� FHVVDWLRQ�
DQWLFLSpH� DFWLYLWp� DPLDQWH� RQW� IDLW� O·REMHW� GHV�
SUpFLVLRQV�VXLYDQWHV���

&RQFHUQDQW� OHV� SpULRGHV� GH� WUDYDLO�
WHPSRUDLUHV� �/RFDSHO�� 5HQWSRZHU� HWF«��� OHV� H[�
VDODULpV� FRQFHUQpV� GRLYHQW� SURGXLUH� GHV� RUGUHV�
GH� PLVVLRQ� RX� GHV� DWWHVWDWLRQV� GH� O·HQWUHSULVH�
G·LQWpULP�DLQVL�TXH�O·HQWUHSULVH�XWLOLVDWULFH��$&+�
&1��61$&+��61**��GpFULYDQW�GH�IDoRQ�SUpFLVH�
OHV�SpULRGHV�GH�PLVVLRQV�DWWHVWpHV��

/HV� SpULRGHV� DLQVL� SULVHV� HQ� FRPSWH�
HQWUHURQW� GDQV� OH� FDOFXO� GX� QRPEUH� G·DQQpHV�
RXYUDQW�GURLW�j�OD�SUp�UHWUDLWH�DPLDQWH��

1RXV� QRXV� IpOLFLWRQV� GH� FHWWH� GpFLVLRQ�
TXL� YD� SHUPHWWUH� DX[� SHUVRQQHV� FRQFHUQpHV� GH�
EpQpILFLHU�GH�FH�UpJLPH��

1RXV� UHVWRQV� j� YRWUH� GLVSRVLWLRQ� SRXU�
WRXV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV� 
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5(75$,7(�$0,$17(��
 
� /HV� SHUVRQQHV� GpVLUDQW� EpQpILFLHU� �GDQV� OHV�
DQQpHV� j� YHQLU�� GH� OD� UHWUDLWH� DQWLFLSpH� G·DFWLYLWp�
DPLDQWH�SHXYHQW�GHPDQGHU� OHXU�DWWHVWDWLRQ�G·DFWLYLWp�
DXSUqV� GH� 0DGDPH� 1RXYHO� DX� ����� ERXOHYDUG� GH�
*UDYLOOH�������/(�+$95(���
�����������������
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• 5HQRXYHOOHPHQW��� ��������)UDQFV�
• 'HPDQGHXU�G·HPSORL����������)UDQFV�
• 1RXYHOOH�DGKpVLRQ��� �������)UDQFV 

�

3HQVH]�j�UHQRXYHOHU�YRWUH�
DGKpVLRQ������

1RXV�DYRQV�j�YRWUH�GLVSRVLWLRQ�OD�992�2�,,0033227676�DX�SUL[�GH����������)���)UUDQFDQFVV���


