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6RPPDLUH�
�

'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV�

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��
G
XQH�SDUFHOOH�GH�WHUUH�VLVH�j�OD�FLWp�(VVDwGLD��JRXYHUQRUDW�GH�-HQGRXED��QpFHVVDLUH�j�OD�
FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�SRPSDJH�GHV�HDX[�XVpHV�j�-HQGRXED«««««««««�

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW�

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�UHFWLILFDWLI�GX�GpFUHW�Q���������GX����
MXLQ�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH� O
DJHQFH�
IRQFLqUH� WRXULVWLTXH�� GH� SDUFHOOHV� GH� WHUUDLQV� VLVHV� j� 'MHUED�� QpFHVVDLUHV� j�
O
DPpQDJHPHQW�GH�OD�]RQH�WRXULVWLTXH««««««««««««««««««««����

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�IL[DWLRQ�GHV�FRQGLWLRQV�G
H[HUFLFH�GH�
O
DFWLYLWp�G
DFWXDLUH�KDELOLWp�j�FHUWLILHU�OHV�WDULIV�G
DVVXUDQFHV�YLH��SUpYXHV�j�O
DUWLFOH����
GX�FRGH�GHV�DVVXUDQFHV««««««««««««««««««««««««««���

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW� OHV� FRQGLWLRQV� G
LQVFULSWLRQ� HW� GH�
UDGLDWLRQ�GHV�H[SHUWV�HW�GHV�FRPPLVVDLUHV�G
DYDULHV��SUpYXHV�j�O
DUWLFOH����GX�FRGH�
GHV�DVVXUDQFHV««««««««««««««««««««««««««««««��

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW� OHV� FRQGLWLRQV� GHV� SUHVWDWLRQV� GH�
VHUYLFHV�SRXYDQW�rWUH�IRXUQLHV�DX[�UpVLGHQWV�SDU�OHV�pWDEOLVVHPHQWV�GH�VDQWp�SUrWDQW�
OD�WRWDOLWp�GH�OHXUV�VHUYLFHV�DX�SURILW�GHV�QRQ�UpVLGHQWV«««««««««««««��

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�GXV�
j�O
LPSRUWDWLRQ�GHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�IDEULTXpV�
ORFDOHPHQW�HW�GHVWLQpV�j�OD�IDEULFDWLRQ�GH�FHUWDLQV�pTXLSHPHQWV�HW�SURGXLWV««««���

'pFUHW� Q�� ��������� GX� �� PDUV� ������ DFFRUGDQW� j� OD� VRFLpWp� �81,0('�� OHV�
DYDQWDJHV� ILVFDX[� UHODWLIV� DX[� pTXLSHPHQWV� SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV«««««««««««««««««««««««��
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0DUGL����GKRXOKLMMD������±����PDUV������ ���qPH�DQQpH� 1�����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW�Q�����������GX���PDUV�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��G
XQH�SDUFHOOH�GH�
WHUUH� VLVH� j� OD� FLWp� (VVDwGLD�� JRXYHUQRUDW� GH� -HQGRXED�� QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G
XQH� VWDWLRQ� GH�
SRPSDJH�GHV�HDX[�XVpHV�j�-HQGRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�H[SURSULpH��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH�O
(WDW��HQ�YXH�G
rWUH�LQFRUSRUpH�DX�GRPDLQH�SXEOLF�
K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��O
RIILFH�QDWLRQDO�GH�
O
DVVDLQLVVHPHQW���XQH�SDUFHOOH�GH�WHUUH�VLVH�j�OD�FLWp�(VVDwGLD��JRXYHUQRUDW�GH�-HQGRXED��QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�G
XQH�VWDWLRQ�GH�
SRPSDJH�GHV�HDX[�XVpHV�j�-HQGRXED��HQWRXUpH�G
XQ�OLVHUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�SUpVHQWpH�DX�WDEOHDX�FL�DSUqV���

�

1��GX�

WLWUH�

IRQFLHU�

1��GH�OD�

SDUFHOOH�VXU�

OH�SODQ�

1DWXUH�GH�OD�

SDUFHOOH�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�

DSSUR[LPDWLYH�

H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

������� ��E� 7HUUH�GH�
FXOWXUH�

���KD��D��FD� ��D��FD� +DERXV�$OL�HW�7OLOL��HQIDQWV�GH�2WKPDQH�%HQ�
$OL�6DwGL�-HQGRXEL�%RXVOLPL��

�

$UW�����±�6RQW�pJDOHPHQW�H[SURSULpV��WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�ODGLWH�SDUFHOOH��

$UW�����±�/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�����±�/HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW� UHFWLILFDWLI� GX� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ SRUWDQW�
H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� WRXULVWLTXH�� GH� SDUFHOOHV� GH�
WHUUDLQV�VLVHV�j�'MHUED��QpFHVVDLUHV�j�O
DPpQDJHPHQW�GH�OD�]RQH�WRXULVWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

9X�OD�ORL�Q��������GX����DYULO�������UHODWLYH�j�O
DPpQDJHPHQW�GHV�]RQHV�WRXULVWLTXHV��LQGXVWULHOOHV�HW�G
KDELWDWLRQ��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X�OH�GpFUHW�Q���������GX����MXLQ�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH�O
DJHQFH�IRQFLqUH�
WRXULVWLTXH��GH�SDUFHOOHV�GH�WHUUDLQV�VLVHV�j�'MHUED��QpFHVVDLUHV�j�O
DPpQDJHPHQW�GH�OD�]RQH�WRXULVWLTXH��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�UHFWLILpHV�SDUWLHOOHPHQW��OHV�GLVSRVLWLRQV�GX�GpFUHW�Q���������GX����MXLQ�������SRUWDQW�H[SURSULDWLRQ��
SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��DX�SURILW�GH� O
DJHQFH� IRQFLqUH� WRXULVWLTXH��GH�SDUFHOOHV�GH� WHUUDLQV�VLVHV�j�'MHUED��QpFHVVDLUHV�j�
O
DPpQDJHPHQW�GH�OD�]RQH�WRXULVWLTXH��HW�FH��FRQFHUQDQW�OHV�QXPpURV�G
RUGUH�PHQWLRQQpV�GDQV�OH�WDEOHDX�FL�DSUqV���

GpFUHWV�HW�DUUrWpV�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$�
H[SURSULHU�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$�H[SURSULHU�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$�H[SURSULHU�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$�H[SURSULHU�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$�
H[SURSULHU�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$�
H[SURSULHU�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$�H[SURSULHU�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$�H[SURSULHU�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$�H[SURSULHU�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

�

$�H[SURSULHU�

7RWDOLWp�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�WRXULVPH��GHV�

ORLVLUV� HW� GH� O
DUWLVDQDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� G
H[HUFLFH� GH� O
DFWLYLWp�
G
DFWXDLUH� KDELOLWp� j� FHUWLILHU� OHV� WDULIV�
G
DVVXUDQFHV�YLH�� SUpYXHV� j� O
DUWLFOH� ��� GX� FRGH�
GHV�DVVXUDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�DVVXUDQFHV�SURPXOJXp�SDU�OD�ORL�Q��������

GX���PDUV�������WHO�TXH�PRGLILp�SDU�OD�ORL�Q����������GX���

DR�W�������SRUWDQW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�VSpFLILTXHV�

DX[� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU� OHV� VHUYLFHV�

GX�PLQLVWqUH�GHV�ILQDQFHV�GDQV�OHV�GLYHUVHV�DFWLYLWpV�TXL�HQ�

UHOqYHQW�HW�QRWDPPHQW�VHV�DUWLFOH������������HW�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FRQVLGpUp�FRPPH�DFWXDLUH�KDELOLWp�
j� FHUWLILHU� OHV� WDULIV� G
DVVXUDQFHV�YLH�� WRXW� SUHVWDWDLUH� GH�
VHUYLFH� KDELOLWp� j� pYDOXHU� OHV� ULVTXHV� GpPRJUDSKLTXHV� HW�
ILQDQFLHUV��REMHW�GHV�FRQWUDWV�G
DVVXUDQFHV�YLH��

$UW�����±�7RXWH�SHUVRQQH�SK\VLTXH�TXL�GpVLUH�FHUWLILHU�OHV�

WDULIV� GHV� DVVXUDQFHV� VXU� OD� YLH� HW� V
LQVFULUH� DX� UHJLVWUH� GHV�

H[SHUWV�DFWXDLUHV�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

��Q
D\DQW�IDLW� O
REMHW�G
DXFXQH�FRQGDPQDWLRQ�SRXU�FULPH�

RX�GpOLW�LQWHQWLRQQHO��

��Q
D\DQW�SDV�IDLW�O
REMHW�G
XQH�GpFODUDWLRQ�GH�IDLOOLWH��

��Q
D\DQW�SDV�pWp�LQWHUGLWH�G
DGPLQLVWUHU�VRQ�SDWULPRLQH��

��rWUH�WLWXODLUH�G
XQH�PDvWULVH�HQ�VFLHQFHV�DFWXDULHOOHV�RX�

G
XQ�GLSO{PH�pTXLYDOHQW��

�� MXVWLILHU�G
XQH�H[SpULHQFH�SURIHVVLRQQHOOH�GH���DQV��DX�

PRLQV��GDQV�OH�GRPDLQH�GH�VD�VSpFLDOLWp��

/HV� SHUVRQQHV� PRUDOHV� SHXYHQW� FHUWLILHU� OHV� WDULIV� GHV�

DVVXUDQFHV� VXU� OD� YLH� HW� V
LQVFULUH� DX� UHJLVWUH� GHV� H[SHUWV�

DFWXDLUHV�VL� OHV�SHUVRQQHV�SK\VLTXHV�FKDUJpHV�G
HIIHFWXHU�OD�

PLVVLRQ� GH� FHUWLILFDWLRQ� GH� FHV� WDULIV� HQ� OHXUV� QRPV�

UHPSOLVVHQW�OHV�FRQGLWLRQV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW��

$UW�� ��� ±� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��OHV�DFWXDLUHV�GH�QDWLRQDOLWp�pWUDQJqUH�SHXYHQW�

FHUWLILHU� OHV� WDULIV� GHV� FRQWUDWV� G
DVVXUDQFHV�YLH�� SUpVHQWpV�

SDU�OHV�VRFLpWpV�WXQLVLHQQHV�G
DVVXUDQFHV�VHXOHPHQW�SRXU�OHV�

ULVTXHV�DGPLV�HQ�UpDVVXUDQFHV�SDU�XQH�VRFLpWp�pWUDQJqUH�GH�

UpDVVXUDQFH�� SRXUYX� TX
LOV� MXVWLILHQW� OHXU� DSSDUWHQDQFH�� HQ�

WDQW�TX
DFWXDLUH��j�FHWWH�VRFLpWp��

$UW�� ��� ±� /
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV� HQWUHSULVHV�
G
DVVXUDQFHV� LQVFULW� OHV� H[SHUWV� DFWXDLUHV� HW� WUDQVPHW� XQH�
FRSLH�GX�UHJLVWUH�GHV�LQVFULSWLRQV�DX�PLQLVWqUH�GHV�ILQDQFHV��

$UW�����±�/
DFWXDLUH�SHXW�rWUH�UDGLp�GDQV�OHV�FDV�VXLYDQWV���

��VL� O
XQH�GHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�YLHQW�j�IDLUH�GpIDXW��

�� HQ� FDV� G
LQIUDFWLRQ� j� OD� OpJLVODWLRQ� RX� j� OD�
UpJOHPHQWDWLRQ�GHV�DVVXUDQFHV��

��HQ�FDV�GH�FHVVDWLRQ�GpILQLWLYH�GH�VRQ�DFWLYLWp��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQVFULSWLRQ� HW� GH� UDGLDWLRQ� GHV�
H[SHUWV�HW�GHV�FRPPLVVDLUHV�G
DYDULHV��SUpYXHV�j�
O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�DVVXUDQFHV�SURPXOJXp�SDU�OD�ORL�Q��������

GX���PDUV�������WHO�TXH�PRGLILp�SDU�OD�ORL�Q����������GX���

DR�W�������SRUWDQW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�VSpFLILTXHV�

DX[� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�GpOLYUpHV�SDU� OHV� VHUYLFHV�

GX�PLQLVWqUH�GHV�ILQDQFHV�GDQV�OHV�GLYHUVHV�DFWLYLWpV�TXL�HQ�

UHOqYHQW�HW�QRWDPPHQW�VHV�DUWLFOH����������������HW�����

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�

FRQGLWLRQV� G
LQVFULSWLRQ� HW� GH� UDGLDWLRQ� GHV� H[SHUWV� HW� GHV�

FRPPLVVDLUHV�G
DYDULHV��OD�FRPSRVLWLRQ�HW�OHV�DWWULEXWLRQV�GH�

OD�FRPPLVVLRQ�GHV�H[SHUWV�SUpYXH�j�O
DUWLFOH����GX�FRGH�GHV�

DVVXUDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�7RXWH�SHUVRQQH�TXL�GpVLUH�V
LQVFULUH�DX�
UHJLVWUH� GHV� H[SHUWV� HW� GHV� FRPPLVVDLUHV� G
DYDULHV� GRLW�
UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

����rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

�� �� Q
D\DQW� SDV� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU�
FULPH�RX�GpOLW�LQWHQWLRQQHO��

����Q
D\DQW�SDV�IDLW�O
REMHW�G
XQH�GpFODUDWLRQ�GH�IDLOOLWH��

�� �� Q
D\DQW� SDV� pWp� LQWHUGLWH� G
DGPLQLVWUHU� VRQ�
SDWULPRLQH��

����VDWLVIDLUH�DX[�FRQGLWLRQV�GH�FDSDFLWp�SURIHVVLRQQHOOH��

SUpYXHV�DX[�DUWLFOHV���HW���GX�SUpVHQW�GpFUHW��UHVSHFWLYHPHQW�

SRXU�OHV�H[SHUWV�HW�OHV�FRPPLVVDLUHV�G
DYDULHV��

/HV� SHUVRQQHV�PRUDOHV� QH� SHXYHQW� rWUH� LQVFULWHV� TXH� VL�
OHV� SHUVRQQHV� SK\VLTXHV� FKDUJpHV� G
HIIHFWXHU� OD� PLVVLRQ�
G
H[SHUWLVH� RX� GH� FRPPLVVDULDW� G
DYDULHV� HQ� OHXUV� QRPV�
UHPSOLVVHQW�OHV�FRQGLWLRQV�SUpYXHV�j�O
DOLQpD�SUpFpGHQW��

$UW�����±�/
H[SHUW�HQ�DVVXUDQFH�GRLW�DYRLU�DFFRPSOL��DYHF�
VXFFqV�� XQ� SUHPLHU� F\FOH� G
pWXGHV� VXSpULHXUHV� OH� TXDOLILDQW�
SRXU� OD� RX� OHV� VSpFLDOLWpV� TX
LO� GpVLUH� SUDWLTXHU� HW� MXVWLILHU�
G
XQH�H[SpULHQFH�SURIHVVLRQQHOOH�GH���DQV��DX�PRLQV��GDQV�OH�
GRPDLQH�GH�VD�VSpFLDOLWp��
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$UW�����±�/H�FRPPLVVDLUH�G
DYDULHV�GRLW�rWUH�WLWXODLUH�G
XQ�

GLSO{PH� G¶pWXGHV� VXSpULHXUHV�� GpOLYUp� G
XQ� LQVWLWXW� GH�

IRUPDWLRQ�VSpFLDOLVpH�HQ�WUDQVSRUW�RX�HQ�PDULQH�PDUFKDQGH��

OH�TXDOLILDQW�SRXU�OD�RX�OHV�VSpFLDOLWpV�TX
LO�GpVLUH�SUDWLTXHU�

HW� MXVWLILHU� G
XQH� H[SpULHQFH� SURIHVVLRQQHOOH� GH� �� DQV�� DX�

PRLQV��GDQV�OH�GRPDLQH�GH�OD�PDULQH�PDUFKDQGH��

$UW�� ��� ±� /D� OLVWH� GHV� VSpFLDOLWpV� GHV� H[SHUWV� HVW� IL[pH�

GDQV�OH�FDKLHU�GHV�FKDUJHV��SUpYX�j�O
DUWLFOH����GX�FRGH�GHV�

DVVXUDQFHV��/
H[SHUW�QH�SHXW� rWUH� LQVFULW�GDQV�SOXV�GH�GHX[�

VSpFLDOLWpV��

/
LQVFULSWLRQ� GHV� FRPPLVVDLUHV� G
DYDULHV� VH� IDLW� SDU�

]RQHV�G
LQWHUYHQWLRQ�IL[pHV�GDQV�OH�FDKLHU�GHV�FKDUJHV��SUpYX�

j�O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV��

$UW�� ��� ±� /
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV� HQWUHSULVHV�
G
DVVXUDQFHV�LQVFULW�OHV�H[SHUWV�HW�OHV�FRPPLVVDLUHV�G
DYDULHV�
HW� WUDQVPHW� XQH� FRSLH� GX� UHJLVWUH� GHV� LQVFULSWLRQV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

$UW�����±�/H�QRP�GH�O
H[SHUW�RX�GX�FRPPLVVDLUH�G
DYDULHV�
SHXW�rWUH�UDGLp�GDQV�OHV�FDV�VXLYDQWV���

�� VL� O
XQH� GHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�YLHQW�j�IDLUH�GpIDXW��

��HQ�FDV�GH�FHVVDWLRQ�GpILQLWLYH�GH�O
DFWLYLWp��

�� HQ� FDV� G
LQIUDFWLRQ� j� OD� OpJLVODWLRQ� RX� j� OD�

UpJOHPHQWDWLRQ�GHV�DVVXUDQFHV��

$UW�������±��6RQW��DEURJpHV���OHV��GLVSRVLWLRQV��GX��GpFUHW�
Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OHV� FRQGLWLRQV�
G
LQVFULSWLRQ�HW�GH�UDGLDWLRQ�GHV�H[SHUWV�HW�GHV�FRPPLVVDLUHV�
G
DYDULHV�� OD� FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV� GH� OD�
FRPPLVVLRQ� GHV� H[SHUWV� SUpYXH� j� O
DUWLFOH� ��� GX� FRGH� GHV�
DVVXUDQFHV��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� GHV� SUHVWDWLRQV� GH� VHUYLFHV� SRXYDQW�
rWUH�IRXUQLHV�DX[�UpVLGHQWV�SDU�OHV�pWDEOLVVHPHQWV�
GH� VDQWp� SUrWDQW� OD� WRWDOLWp� GH� OHXUV� VHUYLFHV� DX�
SURILW�GHV�QRQ�UpVLGHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�

pWDEOLVVHPHQWV� GH� VDQWp�SUrWDQW� OD� WRWDOLWp�GH� OHXUV� VHUYLFHV�

DX�SURILW�GHV�QRQ�UpVLGHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� pWDEOLVVHPHQWV� GH� VDQWp�� DJUppV�
GDQV�OH�FDGUH�GH�OD�ORL�Q����������GX���DR�W������VXVYLVpH��
V
HQJDJHQW�j�SUrWHU�XQH�SDUWLH�GH�OHXUV�VHUYLFHV�DX�SURILW�GHV�
UpVLGHQWV� DXWRULVpV� SDU� OH�PLQLVWUH� FKDUJp� GH� OD� VDQWp�� VDQV�
TXH� FHV� VHUYLFHV� GpSDVVHQW� ���� GX� FKLIIUH� G
DIIDLUH� KRUV�
WD[HV�UpDOLVp�DYHF�OHV�QRQ�UpVLGHQWV�GXUDQW�O
DQQpH�pFRXOpH��

(Q� FH� TXL� FRQFHUQH� OHV� pWDEOLVVHPHQWV� QRXYHOOHPHQW�

pWDEOLV�� OH� FKLIIUH� G
DIIDLUHV� SRXYDQW� rWUH� UpDOLVp� DYHF� GHV�

UpVLGHQWV� DXWRULVpV� HVW� FDOFXOp� HQ� IRQFWLRQ� GX� FKLIIUH�

G
DIIDLUHV� UpDOLVp� DYHF� OHV� QRQ�UpVLGHQWV� GHSXLV� O
HQWUpH� HQ�

DFWLYLWp��

$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�

GX�SUpVHQW� GpFUHW�� OHV� pWDEOLVVHPHQWV� GH� VDQWp�� DJUppV�GDQV�

OH�FDGUH�GH�OD�ORL�Q����������GX���DR�W������VXVYLVpH��VRQW�

DXWRULVpV�j�GpSDVVHU�OH�WDX[�GH�����SUpYX�DX�PrPH�DUWLFOH�

VL� GHV� FDV� G
H[WUrPH� XUJHQFH� MXVWLILHQW� OHXU� LQWHUYHQWLRQ��

'DQV� FH� FDV�� O
H[FpGHQW� GH� VHUYLFHV� SUrWpV� G
XUJHQFH� DX[�

UpVLGHQWV�HVW�LPSXWp�VXU�OD�SURSRUWLRQ�GX�FKLIIUH�G
DIIDLUHV�j�

UpDOLVHU�DYHF�OHV�UpVLGHQWV�G�PHQW�DXWRULVpV�O
DQQpH�TXL�VXLW��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp�� DJUppV� GDQV� OH�

FDGUH�GH�OD�ORL�Q����������GX���DR�W������VXVYLVpH��GRLYHQW�

SUpVHQWHU� DX[� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH� XQH� GpFODUDWLRQ� DWWHVWDQW� GHV� FKLIIUHV� G
DIIDLUHV�

UpDOLVpV� O
DQQpH� pFRXOpH� DYHF� OHV� UpVLGHQWV� HW� OHV� QRQ�

UpVLGHQWV��

$UW�� ��� �� /H� QRQ� UHVSHFW� GHV� GLVSRVLWLRQV� GX� SUpVHQW�

GpFUHW� GRQQH� OLHX�j� O
DSSOLFDWLRQ�GHV� VDQFWLRQV�SUpYXHV�SDU�

OD�ORL�Q����������GX���DR�W������VXVYLVpH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV�

Q
D\DQW� SDV�GH�VLPLODLUHV� IDEULTXpV� ORFDOHPHQW�HW�

GHVWLQpV�j� OD� IDEULFDWLRQ�GH�FHUWDLQV�pTXLSHPHQWV�

HW�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ���

GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

GXV� j� O
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV�

Q
D\DQW�SDV�GH�VLPLODLUHV�IDEULTXpV�ORFDOHPHQW�HW�GHVWLQpV�j�

OD� IDEULFDWLRQ� GHV� pTXLSHPHQWV� HW� SURGXLWV� UHSULV� VXU� OH�

WDEOHDX�DQQH[p�DX�SUpVHQW�GpFUHW��
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$UW�������/H�UpJLPH�ILVFDO�SULYLOpJLp��SUpYX�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��HVW�DFFRUGp�VXU�GHPDQGH�GpSRVpH�SDU�OHV�
HQWUHSULVHV� LQGXVWULHOOHV� DXSUqV� GHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQGXVWULH�� DSSX\pH� G
XQ� SURJUDPPH� DQQXHO� GH�
SURGXFWLRQ� FRPSRUWDQW� OD� GpVLJQDWLRQ� HW� OHV� TXDQWLWpV� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV� j� LPSRUWHU� HW� QpFHVVDLUHV� j� OD�
IDEULFDWLRQ�GHV�pTXLSHPHQWV�HW�SURGXLWV�VXVYLVpV��

&HW�DYDQWDJH�HVW�DFFRUGp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�VXU�OD�EDVH�GX�SURJUDPPH�DQQXHO�GH�SURGXFWLRQ��SUpVHQWp�HQ�
O
REMHW��G�PHQW�YLVp�SDU�OH�PLQLVWUH�GH�O
LQGXVWULH��

$UW�������3RXU�EpQpILFLHU�GX�UpJLPH�ILVFDO�SULYLOpJLp�SUpYX�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��OHV�HQWUHSULVHV�LQGXVWULHOOHV�
FRQFHUQpHV�VRQW�WHQXHV�GH�VRXVFULUH�XQ�HQJDJHPHQW�GH�QH�SDV�FpGHU�HQ�O
pWDW�OHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�LPSRUWpV�GDQV�OH�
FDGUH�GX�SUpVHQW�GpFUHW�HW�G
DFTXLWWHU�OD�WRWDOLWp�GHV�GURLWV�HW�WD[HV�GXV�VXU�OHV�SURGXLWV�GH�O
HVSqFH�TXL�VHUDLHQW�GpWRXUQpV�GH�OHXU�
GHVWLQDWLRQ�SULYLOpJLpH��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OH�FRGH�GHV�GRXDQHV��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

7DEOHDX�GHV�SURGXLWV�HW�pTXLSHPHQWV��GRQW�OHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�
IDEULTXpV�ORFDOHPHQW��EpQpILFLDQW�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQHV�GXV�j�O
LPSRUWDWLRQ�

�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV� 1��GX�WDULI�
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1RQ�WLVVpV��
�
7LVVXV�LPSUpJQpV��HQGXLWV�RX�UHFRXYHUWV�GH�PDWLqUH�SODVWLTXH�RX�
VWUDWLILpV�DYHF�GH�OD�PDWLqUH�SODVWLTXH��
�
$XWUHV� WLVVXV� LPSUpJQpV�� HQGXLWV� RX� UHFRXYHUWV�� WRLOHV� SHLQWHV�
SRXU�GpFRUV�GH�WKpkWUHV��IRQGV�G
DWHOLHU�RX�XVDJHV�DQDORJXHV��
�
3RPSHV�YROXPpWULTXHV��
�
%U�OHXUV�SRXU�O
DOLPHQWDWLRQ�GHV�IR\HUV��
�
)RXUV�LQGXVWULHOV�RX�GH�ODERUDWRLUHV��QRQ�pOHFWULTXHV��
�
6pFKRLUV��
�
&DODQGUHV�HW�ODPLQRLUV��
�
%ORFV�GH�EDVFXOHPHQW�K\GUDXOLTXHV��
�
%URVVHV�HW�EDODLV�EURVVHV�SRXU�O
HQWUHWLHQ�GHV�VXUIDFHV�RX�SRXU�OH�
PpQDJH�� \� FRPSULV� OHV� EURVVHV� j� YrWHPHQWV� RX� j� FKDXVVXUHV��
UDFOHWWHV�HQ�FDRXWFKRXF��EDODLV�HW�DXWUHV�DUWLFOHV�GH�EURVVHULH��

'H�����������j�����������
�

'H�����������j�����������
�
�

'H�����������j�����������
�
�

'H�����������j�����������
�

'H�����������j�����������
�

'H�����������j�����������
�

'H�����������j�����������
�

'H�����������j�����������
�

����������
�

'H�����������j�����������
�

�

'pFUHW� Q�� ���������GX� ��PDUV� ������ DFFRUGDQW�j� OD� VRFLpWp� �81,0('�� OHV�DYDQWDJHV� ILVFDX[� UHODWLIV� DX[�
pTXLSHPHQWV�SUpYXV�SDU�O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH� OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�GHV�WH[WHV�O
D\DQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�HW�QRWDPPHQW�VRQ�
DUWLFOH�����HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW� FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW� PRGHV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�VXSpULHXUH�GHV�LQYHVWLVVHPHQWV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH��������



9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�
GX����GpFHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� VRFLpWp� �81,0('�� EpQpILFLH� GH�
O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�GH�OD�
WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV�
pTXLSHPHQWV� QpFHVVDLUHV� j� OD� VDOOH� EODQFKH� HW� ILJXUDQW� j� OD�
OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�������/D�VRFLpWp��81,0('��V
HQJDJH��SDU�pFULW��j�QH�
SDV� FpGHU�� j� WLWUH� RQpUHX[� RX� JUDWXLW�� OHV� pTXLSHPHQWV�
LPSRUWpV��HW�FH��SHQGDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�OD�GDWH�
G
LPSRUWDWLRQ��

$UW�� ��� �� /D� FHVVLRQ� GHV� pTXLSHPHQWV� LPSRUWpV� VRXV�
FRXYHUWV� GX� UpJLPH� ILVFDO� SULYLOpJLp� DYDQW� O
H[SLUDWLRQ� GX�
GpODL� FLWp� j� O
DUWLFOH� �� FL�GHVVXV� HVW� VXERUGRQQpH� j�
O
DFTXLWWHPHQW�GHV�GURLWV�HW�WD[HV�GXV�VXU�OD�EDVH�GH�OD�YDOHXU�
HW�GHV�WDX[�HQ�YLJXHXU�j�OD�GDWH�GH�FHVVLRQ��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

$11(;(�
�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

$XWUHV�FRQVWUXFWLRQV�SUpIDEULTXpHV�GHVWLQpHV�j�
O
XVDJH�LQGXVWULHO�GLWHV�VDOOH�EODQFKH�

��ORWV�

&HQWUDOH�GH�WUDLWHPHQW�G
HDX[�� ��

$SSDUHLO�GH�ILOWUDWLRQ� ��

0DFKLQH�GH�FRQGLWLRQQHPHQW�GH�PpGLFDPHQWV� ��

$SSDUHLO�GH�GLVWLOODWLRQ� ��

5RELQHWWHULH�HQ�LQR[� ��ORW�

7{OHV�HQ�LQR[� ��ORW�

&ULVWDOOLVRLUHV� ����XQLWpV�

&XYHV�GH�PpODQJH� ��

&XYHV�GH�UHIURLGLVVHPHQW� ��

$XWRFODYHV�DYHF�DFFHVVRLUHV� ��

&HQWUDOHV� GH� WUDLWHPHQW� GH� O
DLU� G
XQH�
SXLVVDQFH�IULJRULILTXH�H[FpGDQW�������IULJ�K�

��ORWV�

*URXSH�HDX�JODFpH� ��

&RUGRQ�VRXGXUH��VRO�LQGXVWULHO�� ��HQVHPEOH�

'DOOH�HQ�39&��VRO�LQGXVWULHO�� ��HQVHPEOH�

(QGXLW�QRQ�UpIUDFWDLUH��VRO�LQGXVWULHO�� ��ORW�

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDUV�������


