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/D� GHPDQGH� GH� UHQ�
GH]�YRXV� DYHF�0�� OH�'L�
UHFWHXU� GH� OD� 3RVWH� 0��
0LFRXOHDX� HVW� HQYR\pH�
GHSXLV� OD� VHPDLQH� GHU�
QLqUH��1RXV�O·DYRQV�VROOL�
FLWp� GDQV� OD� GHX[LqPH�
TXLQ]DLQH� GX� PRLV� GH�
VHSWHPEUH� DILQ� GH� SRX�
YRLU� PRELOLVHU� OHV� GHU�

QLHUV� VLJQDWDLUHV� � GH� OD�
SpWLWLRQ��&HWWH�GHUQLqUH�D�
UHPSRUWp� XQ� IUDQF� VXF�
FqV�� DXVVL� F·HVW� IRUW� GX�
VRXWLHQ� GH� OD� SRSXODWLRQ�
TXH� QRXV� LURQV� DSSRUWHU�
FHWWH� UHYHQGLFDWLRQ�� /HV�
SHUVRQQHV�TXL�VRXKDLWHQW�
DFFRPSDJQHU� OD� GpOpJD�
WLRQ�G·pOXV�VRQW�SULpHV�GH�

VH� IDLUH� FRQQDvWUH� DX� VH�
FUpWDULDW� GH�0DLULH�� QRXV�
OHV� LQIRUPHURQV� VXU� OD�
GDWH��HW� O·KHXUH�GH�GpSDUW�
GH�9LOODXGULF�

/H�EXUHDX�GH�SRVWH�GH�9LOODXGULF

0HUFUHGL���VHSWHPEUH���$PLWLp
5HSULVH�GH�O
DFWLYLWp�6FUDEEOH

0DUGL���j�SDUWLU�GH����K���$/9
5HSULVH�GH�O
DFWLYLWp�SHLQWXUH

0HUFUHGL���j�SDUWLU�GH����K���&,-9
,QVFULSWLRQV�SRXU�O
pFROH�GH�IRRW�DX�VWDGH

-HXGL���j����K������$PLWLp
*R�WHU�G
DQQLYHUVDLUH�HW�ORWR

'LPDQFKH����GH���K�j����K��
9LGH�JUHQLHU

0DUGL������$/9
5HSULVH�GHV�FRXUV�GH�J\PQDVWLTXH

6DPHGL����j�1Rs���$PLWLp
)rWH�GH�OD�IpGpUDWLRQ�GpSDUWHPHQWDOH�GHV�$vQpV

'LPDQFKH����j����K�����3pWDQTXH�
&KDOOHQJH�GH�OD�0XQLFLSDOLWp�

6DPHGL���RFWREUH���3pWDQTXH
&KDOOHQJH�,QWHU�YLOODJHV

'LPDQFKH���� 7RXWH�OD�MRXUQpH��
�qPH�)rWH�GX�7HUURLU

/HV�GDWHV�j�UHWHQLU�SRXU�FH�PRLV

6HSWHPEUH�����

1XPpUR�
���

/H�PRW�GX�0DLUH �

9LH�$VVRFLDWLYH ���
6L�9LOODXGULF�P·pWDLW�
FRQWp�� +LHU

�

6L�9LOODXGULF�P·pWDLW�
FRQWp�� $XMRXUG·KXL

�

+LVWRLUH�GH�OD�+DXWH�
*DURQQH

�

'DQV�FH�QXPpUR �
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6LqJH���0DLULH�GH�9LOODXGULF
5HVSRQVDEOH�GH�OD�SXEOLFDWLRQ���*pUDUG�6pJX\
0LVH�HQ�SDJH�HW�LPSUHVVLRQ���-DFTXHOLQH�'HVFKDPSV
7pOpSKRQH ���������������
7pOpFRSLH ����������������
0HVVDJHULH ��FDUQHW#YLOODXGULF�IU

2IIUH�GH�VHUYLFH��
− 'DPH�GRQQH�FRXUV�j�GRPLFLOH���DOOHPDQG��IUDQoDLV��HVSDJQRO�j�FRPSWHU�G
RFWREUH������7pO�����������������
− (WXGLDQWH�%DF�6�GRQQH�FRXUV�SRXU�MHXQHV�D\DQW�TXHOTXHV�GLIILFXOWpV�GDQV�Q
LPSRUWH�TXHOOH�PDWLqUH��$SSHOH]�OH����������������DSUqV����K����HW�GHPDQGH]�/XFLH

$�YHQGUH���
− &/,2�(66����� �3�� �&K�� &7���RN�� ��������NP�3UL[��������� �7pO��������������� ���K�j����K����
− ��OLYLQJ�UXVWLTXH��IDoDGH�HQ�FKrQH�PDVVLI��WDEOH�URQGH�: ����FP�DYHF���UDOORQJHV�DPRYLEOHV��FKDLVHV�UXVWLTXHV�DYHF�FKDVVLV�DPRYLEOH3UL[�j�GpEDWWUH��7pO����������������� +5

$VVRFLDWLRQV��YRXV�SRXYH]�GpSRVHU�YRV�DUWLFOHV�
�REOLJDWRLUHPHQW�VXU�GLVTXHWWH�RX�H�PDLO��

3HWLWHV�DQQRQFHV�VRLW�PDQXVFULWHV�RX�H�PDLO
3RXU�OH�&DUQHW�GH�9LOODXGULF���PRLV�G
RFWREUH

-XVTX
DX�����VHSWHPEUH�� GHUQLHU�GpODL��� 0HUFL

0$,5,(��/XQGL�DSUqV�PLGL
0DUGL�PDWLQ
PHUFUHGL��MHXGL

GH��K�j���K�����K�j���K
6DPHGL�PDWLQ

7pOpSKRQH�� ��������������
)D[��� ��������������
0HVVDJHULH���PDLULH#YLOODXGULF�IU
6LWH�,QWHUQHW���KWWS���ZZZ�YLOODXGULF�IU
6DOOH�GHV�)rWHV ��������������
*DUGHULH� ��������������
eFROH�0DWHUQHOOH ��������������
eFROH�eOpPHQWDLUH ��������������
6WDGH ��������������
&$-� ��������������
/D�3267( ��������������
3UHVE\WqUH ��������������
)D[��� ��������������

'RFWHXU�',5$1, ��������������
,QILUPLqUHV�%,6($8;�² 528;

��������������
RX���������������

/DERUDWRLUH�0pGLFDO�)URQWRQ
��������������

/DERUDWRLUH�0pGLFDO�9LOOHPXU
��������������

$0%8/$1&(6�-3�&811$&
'RPLFLOH ��������������
$0%8/$1&(6�H[�)URQWRQQDLVHV
'RPLFLOH ��������������
)81e5$5,80 ��������������

*(1'$50(5,( ��
3203,(56 ��
6$08 ��
&HQWUH�DQWLSRLVRQ ��������������

(')
Renseig clientèle 0 810 82 93 72

'pSDQQDJH�pOHFWULFLWp����K�����������������
*') 'pSDQQDJH�JD]����K�����������������

&RUUHVSRQGDQWH���/D�'pSrFKH�GX�0LGL��0PH�&$086 ��������������
&RUUHVSRQGDQWH��/H�3HWLW�-RXUQDO�
0PH�%UDQF\ ��������������

FDUQHW#YLOODXGULF�IU

/H�FRLQ�GHV�DIIDLUHV
− /LW�G
DQJOH�DQFLHQ�WUqV�ERQ�pWDW��3UL[��������0HXEOH�WpOp�KLIL�QRLU�� 3UL[�������7DEOH�EDVVH�GH�VDORQ�GHVVXV�YHUUH��3UL[����� 7pO�����������������
− &DXVH�GRXEOH�HPSORL�6FDQQHU��80$;�QHXI�$675$�6/,1������6(�� 3UL[������7RQGHXVH�WKHUPLTXH�%(67*5((1�&RQIRUW���FP�WUDFWpH�PRWHXU���%5,**6�	�675$7721�� 'pPDUUDJH�pOHFWULTXH�3UL[������7pO�����������������

/HV�1XPpURV�XWLOHV



&$51(7�'(�9,//$8'5,&1XPpUR���� 3DJH��

/H�PRW�GX�0DLUH
/HV� WUDYDX[� G·LVRODWLRQ�

SKRQLTXH�GH�OD�VDOOH�GHV�IrWHV�
VRQW� WHUPLQpV�� /HV� IHQrWUHV�
VRQW� pTXLSpHV� G·XQ� GRXEOH�
YLWUDJH� LVRODQW� SKRQLTXH�� OHV�
SRUWHV�pJDOHPHQW��(OOHV�VRQW��
HQ�SOXV��GRXEOpHV�j�O·LQWpULHXU�
HW� j� O·H[WpULHXU�G·XQH�SURWHF�
WLRQ�PpWDOOLTXH�

/D�FOLPDWLVDWLRQ�UpYHUVLEOH�
UHPSODFH� OH� V\VWqPH� GH�
FKDXIIDJH�G·RULJLQH��(OOH�SHU�
PHW� XQ�PHLOOHXU� FRQWU{OH� GH�
OD�WHPSpUDWXUH�DPELDQWH�

8Q� QRXYHDX� FRQWU{OH� D�
pWp�UpDOLVp�DSUqV�WUDYDX[�SRXU�
PHVXUHU� O·HIIHW� GH� O·LVRODWLRQ�
HW� OH� QLYHDX� VRQRUH� pPHU�
JHQW�

/H� PRQWDQW� GH� FHV� WUD�
YDX[�HVW�GH��������� SRXU�OD�
FOLPDWLVDWLRQ�� ��� ���� � SRXU�
O·LVRODWLRQ�SKRQLTXH���������
SRXU� OH� OLPLWHXU� GH� VRQ� HW�
�� ���� � SRXU� OHV� GHX[�
FRQWU{OHV�DFRXVWLTXHV�

7RWDO����������

&HV� WUDYDX[� UHSUpVHQWHQW�
XQ� LQYHVWLVVHPHQW� ORXUG�
FRPSWH� WHQX� GX� QRPEUH� OL�
PLWp� GH� PDQLIHVWDWLRQV� XWLOL�
VDQW� XQ� RUFKHVWUH� RX� XQH�
GLVFR�� ,OV� DPpOLRUHQW� OH�
FRQIRUW� G·XWLOLVDWLRQ� GH� OD�
VDOOH�GHV�IrWHV�

/D� ORFDWLRQ� GH� OD� VDOOH� VH�
IHUD�DYHF�XQH�QRXYHOOH�UpJOH�
PHQWDWLRQ� TXL� WLHQW� FRPSWH�
GHV� QRXYHOOHV� FRQGLWLRQV�
G·XWLOLVDWLRQ�HW�GHV�QRXYHDX[�
pTXLSHPHQWV�

0,6(�$8;�1250(6�'(�/$�6$//(�'(6�)È7(6

&2//(&7(�'(6�6(5,1*8(6
/H� 6,920� GH� )URQWRQ�PHW�HQ�SODFH�XQH�FROOHFWH�GHV�VHULQJXHV�HW�GpFKHWV�GH�VRLQV�SLTXDQWV�SRXU�OHV�SDUWLFXOLHUV�HQ� DXWR�PpGLFDWLRQ� UpVLGDQW�GDQV� OHV� KXLW� FRPPXQHV�GRQW�LO�D�OD�FKDUJH�HQ�PDWLqUH�GH�FROOHFWH�GHV�GpFKHWV��&HWWH�DFWLRQ�D�pWp�PLVH�HQ�SODFH�HQ�SDUWHQDULDW� DYHF� OHV� SKDUPD�FLHV� GH� FHV� FRPPXQHV� DLQVL�TXH� OHV� ODERUDWRLUHV� G·DQDO\�VHV� PpGLFDOHV� GH� )URQWRQ��%UXJXLqUHV�HW�9LOOHPXU�
/HV� VHULQJXHV� HW� GpFKHWV�GH� VRLQV� SLTXDQWV� VRQW� GHV�

GpFKHWV� GDQJHUHX[�� (Q� OHV�MHWDQW� GDQV� OHV� SRXEHOOHV�G·RUGXUHV� PpQDJqUHV�� OHV�SURFKHV��OH�SHUVRQQHO�GH�FRO�OHFWH�HW�GH�WUL�VRQW�H[SRVpV�j�GH� JUDYHV� ULVTXHV� LQIHFWLHX[��KpSDWLWHV�%� RX�&�� 9,+�«���RX� WR[LTXHV��/H�6,920� �GH�)URQWRQ�SRXU�DLGHU�j� O·pOLPL�QDWLRQ�GH�FHV�GpFKHWV�GH�VRLQ�HQ� WRXWH� VpFXULWp��PHW� j� GLV�SRVLWLRQ�GHV�ERLWHV�GH�FRQGL�WLRQQHPHQW� FRQoXHV� VSpFLD�OHPHQW� SRXU� OHV� VHULQJXHV�DYHF� XQH� RXYHUWXUH� VSpFLIL�TXH�HW�XQH� IHUPHWXUH� VpFXUL�

VpH��'DQV�OH�VRXFL�GH�SUpVHU�YHU� O¶DQRQ\PDW�� FHV� ERLWHV�VHURQW� GLVSRQLEOHV� JUDWXLWH�PHQW�GDQV�OHV�SKDUPDFLHV�GX�6,920� VXU� SUpVHQWDWLRQ�G·XQH� RUGRQQDQFH�� 8QH� IRLV�UHPSOLHV� FHV� ERLWHV� VHURQW�GpSRVpHV� GDQV� OHV� ODERUDWRL�UHV� SDUWHQDLUHV�� /H� 6,920�VH� FKDUJH� HQVXLWH� GH� IDLUH�FROOHFWHU� HW� pOLPLQHU� FHV� Gp�FKHWV�SDU�XQH�HQWUHSULVH�VSp�FLDOLVpH�� /H� ODERUDWRLUH� GpOL�YUHUD� XQ� ERQ� SRXU� REWHQLU�XQH�QRXYHOOH�ERLWH�

5(&83(5$7,21�'(6�&$5728&+(6�'·�(1&5(�,1)250$7,48(
/HV� FDUWRXFKHV� G·HQFUH�

IRQW� SDUWLH� GHV� GpFKHWV� TXL�
SROOXHQW� O·HQYLURQQHPHQW� HW�
GRQW� RQ� QH� VDLW� TXH� IDLUH�
ORUVTX·LO� IDXW� OHV� pOLPLQHU��
'DQV�OHV�SURFKDLQV�MRXUV�XQH�
FRQYHQWLRQ�VHUD�SDVVpH�HQWUH�
OD�0DLULH� HW� XQH� DVVRFLDWLRQ��

TXL� DVVXUH� OD� FROOHFWH� HW� OH�
UHF\FODJH� GH� FHV� FDUWRXFKHV��
&HOOHV�FL�VHURQW�WULpHV��GpSRO�
OXpHV� HW� UHF\FOpHV��(OOHV� VRQW�
XWLOLVpHV� GDQV� OD� FRQIHFWLRQ�
GHV� ERXFOLHUV� SODVWLTXH� GHV�
YRLWXUHV�� 8QH� ERUQH� GH� Gp�
S{W� VHUD�SODFpH�GDQV� O·HQWUpH�

GH� OD�0DLULH��(OOH�VHUD�DFFHV�
VLEOH� j� WRXV�� /·DVVRFLDWLRQ�
0LFUR�&ROW�� SDUWHQDLUH� GH�
FHWWH� RSpUDWLRQ�� DLGH� j� O·HP�
SORL� GH� SHUVRQQHV� KDQGLFD�
SpHV�RX�HQ�GLIILFXOWp�

9(17(�'8�75$&7(85
/D� 0DLULH� D� UHoX� SOXVLHXUV�
RIIUHV�SRXU�O·DFKDW�GX�WUDFWHXU�
HW�GHV�URXHV�

,O�IDXW�UDSSHOHU�TXH�OH�WUDFWHXU�
pWDLW� YHQGX� SRXU� SLqFHV� ,O�
QH� SRXYDLW� GRQF� SDV� REWHQLU�
XQH�QRXYHOOH�FDUWH�JULVH�

7UDFWHXU �� TXDWUH� RIIUHV �� GH�
����¼ DX�SOXV�RIIUDQW�j����� ¼
5RXHV ��WURLV�RIIUHV��GH�����¼
DX�SOXV�RIIUDQW j�����¼
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0HUFUHGL�,HU�VHSWHPEUH ��5HSULVH�GX��
6FUDEEOH��TXL�D�OLHX�WRXV�OHV�PHUFUHGLV�GH�
���j����KHXUHV�

-HXGL���VHSWHPEUH�� *R�WHU�G·DQQLYHU�
VDLUHV�HW�ORWR

6DPHGL����VHSWHPEUH��)rWH GH�OD�)p�
GpUDWLRQ�GpSDUWHPHQWDOH j�12(��DYHF�
&RQFRXUV�GH�%HORWH�HW�GH�3pWDQTXH��/R�

-HXGL����QRYHPEUH ��3HWLW�/RWR�

-HXGL����GpFHPEUH ��*R�WHU�GH�1RsO�

$PLWLp�9LOODXGULFDLQH

/D�UHFHWWH�GX�PRLV�GH�O
$PLWLp���&DNH�j�OD�UDWDWRXLOOH

$&7,9,7(6�352&+$,1(6 ��
GH�6(37(0%5(

/HV�YDFDQFHV�VFRODLUHV�VH�WHUPLQHQW��FKDFXQ�YD�ELHQW{W�UHSUHQGUH�VRQ�U\WKPH�KDELWXHO��
/·pWp�Q·DXUD�SDV�pWp�WURS�FKDXG��IRUW�KHXUHXVHPHQW��1RXV�HVSpURQV�TXH�FHV�VHPDLQHV�GH�
GpWHQWH�DXURQW�pWp�EpQpILTXHV�SRXU�WRXV�

WR��5HSDV�GH�)rWH ��DSpULWLI��VDODGH�JHU�
VRLVH��FURXVWDGH�DX[�IUXLWV�GH�PHU��FRQILW�
GH�FDQDUG�IRUHVWLqUH��SODWHDX�GH�IURPDJHV��
QRXJDW�JODFp��YLQV�HW�FDIp��VXLYL�G·XQ�
*UDQG�%DO��/H�WRXW�SRXU�������,QVFULS�
WLRQV�DXSUqV�GH�5RJHU�&KRUFKHV��WpO �����
������������

-HXGL���RFWREUH ��3HWLW�/RWR�
9HQGUHGL����VDPHGL���HW�GLPDQFKH����

RFWREUH �� 9R\DJH� DX� 3D\V�%DVTXH�� ,O� QH�
UHVWH� SOXV� TXH� TXHOTXHV� SODFHV�� LQVFULYH]�
YRXV�VDQV�WDUGHU�DXSUqV�GH�5RJHU�&KRUFKHV�

$&7,9,7(6�352&+$,1(6 �
'
2&72%5(��HWF�«��

,QJUpGLHQWV �����±XIV������J�GH�IDULQH����VDFKHW�GH�OHYXUH����FO�G·KXLOH�G·ROLYH�������FO�GH�ODLW�HQWLHU������J�GH�JUX\qUH�UkSp���WRPDWH��
ó�RLJQRQ��ó�DXEHUJLQH��ó�FRXUJHWWH����FXLOOHUpHV�j�VRXSH�G·KXLOH�G·ROLYH����IHXLOOHV�GH�EDVLOLF����SHWLW��ERXTXHW�GH�FHUIHXLO���SLQFpHV�
GH�VHO����SLQFpHV�GH�SRLYUH��GX�WK\P�HW�GX�ODXULHU�

FRUSRUH]� OHV� OpJXPHV� j� OD�
SkWH��PpODQJH]�HQFRUH�

− 9HUVH]� GDQV� XQ� PRXOH� j�
FDNH� QRQ� JUDLVVp� HW� PHWWH]�
DX� IRXU� SHQGDQW� � ��� PLQX�
WHV�

9 9RXV�SRXYH]�UDMRXWHU�GX�FXPLQ�
GDQV� YRWUH� UDWDWRXLOOH�� FHOD� OXL�
GRQQHUD�XQ�JR�W�H[RWLTXH GX�SOXV�
EHO�HIIHW ��

− 3UpFKDXIIH]� YRWUH� IRXU� j�
�����&��WKHUPRVWDW����

− eSOXFKH]� HW� FRXSH]� WRXV�
OHV� OpJXPHV�� 'DQV� XQH�
SRrOH��PHWWH]� �� FXLOOHUpHV�
j� VRXSH� G·KXLOH�� IDLWHV�\�
EORQGLU� OHV� RLJQRQV�� SXLV�
DMRXWH]�OHV�DXEHUJLQHV��OHV�
FRXUJHWWHV�� HW� OHV� WRPDWHV�
XQ�SHX�SOXV�WDUG��OH�VHO��OH�
SRLYUH�� WK\P� HW� ODXULHU��
/DLVVH]� PLMRWHU� GXUDQW�

HQYLURQ����PLQXWHV�
− /DLVVH]� UHIURLGLU�HW�SDUVH�

PH]� GH� EDVLOLF� HW� GH� FHU�
IHXLO�FLVHOpV�

− 3HQGDQW� FH� WHPSV�� IRXHW�
WH]�OHV�±XIV��OD�IDULQH�HW�OD�
OHYXUH� GDQV� XQ� VDODGLHU��
,QFRUSRUH]� SHWLW� j� SHWLW�
O·KXLOH� HW� OH� ODLW� SUpDODEOH�
PHQW� FKDXIIp�� $MRXWH]� OH�
JUX\qUH� HW� PpODQJH]�� ,Q�
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/H�IRRW��F·HVW�UHSDUWL �
/D� VDLVRQ� ���������� VH�SUpVHQWH� ELHQ�� 1RXV� O·DWWD�TXRQV� DYHF� XQH� QRXYHOOH�IRUPDWLRQ�� OHV�PRLQV�GH����DQV�� &·pWDLW� O·REMHFWLI� TXH�QRXV� QRXV� pWLRQV� IL[pV�� HW�QRXV�O·DYRQV�DWWHLQW�
3DU� FRQWUH� QRXV� DYRQV�HVVD\p�� PDLV� QRXV� Q·DYRQV�SDV� SX� UHFRQVWUXLUH� XQH�pTXLSH� VHQLRUV�� $� FH� MRXU�QRXV� QH� GLVSRVRQV� TXH� GH���� MRXHXUV�� FH� TXL� HVW� XQ�HIIHFWLI� LQVXIILVDQW� SRXU�DWWDTXHU� XQH� VDLVRQ�� -H� UH�JUHWWH� TXH� QRV� DQFLHQV�MRXHXUV� GH�9LOODXGULF� QH� VH�VRLHQW�SDV�PDQLIHVWpV�� F·HVW�IRUW�GRPPDJH�
3HXW� rWUH� DUULYHURQV�QRXV� OD� VDLVRQ� SURFKDLQH� j�UHPRQWHU� FHWWH� IRUPDWLRQ�VHQLRU��PDLV�SOXV�OHV�DQQpHV�

SDVVHQW�� SOXV� FH� VHUD� GLIIL�FLOH��VDXI�VL�QRXV�DUULYRQV�j�DPHQHU� QRV� SURPHWWHXUV�MHXQHV�HVSRLUV� MXVTXH� Oj�� FH�TXL�VHUDLW�LGpDO�
/HV� LQVFULSWLRQV� SRXU�O·(FROH�GH�IRRW��DXURQW� OLHX�OH� PHUFUHGL� �� VHSWHPEUH� j�SDUWLU�GH���K� DX�VWDGH�PX�QLFLSDO� GH� 9LOODXGULF�� 3RXU�WRXV� UHQVHLJQHPHQWV�� YRXV�SRXYH]�FRQWDFWHU ��

• 0RXOLQ� 0DULH�-RVp� DX�����������������
• RX� %XUHDX� $ODLQ� DX����������������

6L�YRXV�YRXOH]�SDUWLFLSHU�j�OD�YLH�GX�&OXE��QRXV�VRP�PHV�DXVVL�j�OD�UHFKHUFKH�GH�EpQpYROHV�� DFFRPSDJQD�WHXUV��pGXFDWHXUV�
-H� YRXGUDLV� YRXV� UDSSH�OHU�TXH�OD�VDLVRQ�SDVVpH��QRV�

pTXLSHV� VH� VRQW� WUqV� ELHQ�FODVVpHV� GDQV� OHXUV� FRPSp�WLWLRQV�UHVSHFWLYHV �
/HV� ILOOHV� RQW� WHUPLQp�SUHPLqUHV� GH� OHXU� FKDP�SLRQQDW�� HW� ILQDOLVWHV� PDO�KHXUHXVHV�GH�OD�FRXSH�
/HV� PRLQV� GH� ��� DQV�ILQLVVHQW� SUHPLHUV� GH� OHXU�JURXSH��HW�QH�VRQW�pOLPLQpV�GH� OD� FRXSH� TX·HQ� ��� �� GH�ILQDOH�
3RXU� OHV� EHQMDPLQV�� OH�PDLQWLHQ��REMHFWLI�SULQFLSDO��HVW�DWWHLQW�
/HV� SRXVVLQV� HW� OHV� Gp�EXWDQWV�� RQW� pWp� FRPPH�WRXV� OHV� DQV�� VXSHU�� HW� QRV�© SDS\V ª� WRXMRXUV� HQ�IRUPH �
&·HVW�UHSDUWL ����/H�3UpVLGHQW�

&RPLWp�GHV�)rWHV

&�,�-�9LOODXGULF�)RRWEDOO

)pOLFLWDWLRQV�DX[�
IpPLQLQHV�HW�DX[�
PRLQV�GH����DQV

&OXE�ERXOLVWH�9LOODXGULFDLQ
/H� FOXE� YRXV� LQIRUPH� GH� VRQ� SURFKDLQ�SURJUDPPH �
/H� GLPDQFKH� ��� VHSWHPEUH�� FKDOOHQJH�GH�OD�PXQLFLSDOLWp HQ�GRXEOHWWHV�IRUPpHV���LO�VHUD�VXLYL�GHV�UpFRPSHQVHV�HW�GH��O·DSpULWLI�RIIHUW�SDU� OD� PXQLFLSDOLWp� �� DLQVL� TXH� G·XQ� UHSDV�JULOODGHV�RIIHUW�SDU�OH�FOXE�
/H� VDPHGL� ��� RFWREUH� � VXLWH� HW� ILQ� GX�FKDOOHQJH�LQWHU�² YLOODJHV�j� )URQWRQ� HQ�GRXEOHW�WHV�

3RXU� PpPRLUH�� DYDQW� FHWWH� GHUQLqUH�FRPSpWLWLRQ��
• 9LOODXGULF�SRVVqGH����SRLQWV
• )URQWRQ���SRLQWV
• %RXORF���SRLQWV�

'RQF�GDQV�FHWWH�XOWLPH�UHQFRQWUH���
�OD�EDWDLOOH��UHVWH�WRXMRXUV�SUpVHQWH��

/(�%85($8

%LHQ�TXH� WUqV� RFFXSpV� SDU� OHV� SUpSDUD�
WLIV�GH�OD�)rWH��QRXV�WHQRQV�j�UHPHUFLHU�WRXV�
FHX[� TXL� QRXV� RQW� HQFRXUDJpV� HQ� SDUWLFL�
SDQW� j� QRV� PDQLIHVWDWLRQV� �� � OD� IrWH� GH� OD�
0XVLTXH�HW� OH�UHSDV�GH�OD�IrWH� ORFDOH��1RXV�

YRXV�UHPHUFLRQV�DXVVL�SRXU�O
DFFXHLO�ORUV�
GH�QRWUH�SDVVDJH�SRXU�OH�SURJUDPPH�GH�
FHWWH�IrWH�
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0DUFKp�GH�O
$YHQW

$PLFDOH�/RLVLUV�9LOODXGULF

'LPDQFKH����QRYHPEUH�����
'H���K�j����K

'DQV�OD�VDOOH�GHV�IrWHV�
HW�VHV�DOHQWRXUV

�HU�PDUFKp�GH�O
$YHQW

'pFRUDWLRQV��SODLVLUV�GH�OD�WDEOH��
JRXUPDQGLVHV��FDGHDX[�«�
WRXW�SRXU�XQ�1RsO�UpXVVL�

6L�YRXV�VRXKDLWH]�SDUWLFLSHU�HQ�WDQW�TX
H[�
SRVDQWV�� SULqUH� GH� YRXV� IDLUH� FRQQDvWUH�
DYDQW�OH����VHSWHPEUH�

'HV�EXOOHWLQV�G
LQVFULSWLRQV�VHURQW�
GLVSRQLEOHV�VRLW���
− FKH]�OHV�FRPPHUoDQWV
− j�OD�PDLULH
− ,QWHU�DVVRFLDWLRQV���0PH�'HV�

FKDPSV����������������
− VXU�,QWHUQHW���ZZZ�YLOODXGULF�IU�
3ODFHV�OLPLWpHV�� UpSRQVH�DVVXUpH�DX�SOXV�WDUG�
PL�RFWREUH

3(,1785(� (7� (1&$�
'5(0(17 ��j�FRPSWHU�GX���
6HSWHPEUH� ����� 6DOOH� GHV� Dv�
QpV
OH� PDUGL� DSUqV�PLGL� j� SDUWLU� GH����KHXUHV
0$5&+( �� (Q� IRQFWLRQ� GHV�SHUVRQQHV� LQWpUHVVpHV� �XQH� Up�XQLRQ� VHUD� RUJDQLVpH� HQ� GpEXW�GH�VDLVRQ�
7$5,)6 �� $GKpVLRQ� �� DVVX�UDQFH �� ��� SDU� SHUVRQQH��SD\DEOHV�j�O·LQVFULSWLRQ�

$'26�HW�$'8/7(6

*<01$67,48(��j�FRPS�
WHU� GX� ��� 6HSWHPEUH� �����
6DOOH�GHV�IrWHV�GH�9LOODXGULF

− OH� PDUGL� PDWLQ� GH� �K��� j���K��
− OH� PDUGL� VRLU� GH� ��K��� j���+��� HW� GH� ��K��� j���+��
− OH� MHXGL� VRLU� GH� ��K��� j���K��� HW� GH� ��K��� j���+��

&RWLVDWLRQ� PHQVXHOOH� �� ����SD\DEOH�HQ�GpEXW�GH�SpULRGH�
&RWLVDWLRQ� WULPHVWULHOOH�� ����SD\DEOH�HQ�GpEXW�GH�SpULRGH�
&RWLVDWLRQ� DQQXHOOH� �� �����SD\DEOH�HQ�GpEXW�GH�SpULRGH�
,QVFULSWLRQV�DX�GpEXW�GHV�FRXUV�
3RXU� WRXW� UHQVHLJQHPHQW� YRXV�SRXYH]�WpOpSKRQHU�j��
$57,&2�-RVHSK ���������� �����
+,/$5�/LVRX ���������������
0$11(9,//(�-RVVHO\QH�����������������
$�%,(17Ñ7����/(�%85($8�

9HQH]�FKLQHU�������QRXV�YRXV�DWWHQGRQV
/H�GLPDQFKH����VHSWHPEUH�������

GH���K�j����K�

6XU�OD�SODFH�HW�OD�UXH�3LHUUH�)DXUp

'qV�OH�PDWLQ�j�OD�EXYHWWH���FDIp�HW�YLHQQRLVHULHV�
OH�PLGL���VDQGZLFKV��IULWHV��ERLVVRQV�

9LGH�JUHQLHUV

&
HVW�OD�UHQWUpH �
6DLVRQ������� ����
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)pOLFLWDWLRQV�j�0��3DVFDO�)DQWX]�TXL�V·HVW�FODVVp��qPH GX�FKDPSLRQQDW�GH�)UDQFH�HVSRLU�GH�977�OHTXHO�VH�
GpURXODLW�OH����MXLOOHW�GHUQLHU�j�$XYHUV�6DLQW�*HRUJHV�GDQV�O·(VVRQQH��

1DLVVDQFH��
$GDP�02855e Qp�OH������������j�7RXORXVH��

� ����URXWH�GH�6D\UDF
0pOLQD�$%$',(�QpH�OH������������j�7RXORXVH��

� ����URXWH�GH�OD�*DUH
5RP\�%86&$72�QpH�OH�����������j�7RXORXVH��

� ����URXWH�GH�%RXORF

0DULDJH���
7RVKLPLFKL�7$.$+$6+,�HW�0RQLTXH�3+,/,33(�OH������������

� &KHPLQ�GH�OD�*DUHQQH

)pOLFLWDWLRQV�j�QRV�MHXQHV�

eWDW�FLYLO

&RQVWUXLWH�HQ������OD�PDLULH�HW�O·pFROH�GH�9LOODXGULF�j�VD�SULQFLSDOH�IDoDGH�WUqV�UpJXOLqUH�HW�GpFRUDWLYH��H[SRVp�DX�PLGL�OH�ORQJ�GX�FKHPLQ�GH�JUDQGH�FRPPXQLFDWLRQ�Q����/·RXYHUWXUH�G·HQWUpH�GHV�pOqYHV�HVW�SODFpH�j�JDXFKH���O·HQWUpH�GH�OD�FRXU��j�GURLWH��HQWUH�O·pFROH�HW�OD�PDLVRQ�/DELW��$X�SUHPLHU�pWDJH�GH�OD�IDoDGH�VRQW�SUDWLTXpHV�WURLV�JUDQGHV�RXYHUWXUHV�GRQQDQW�OH�MRXU��GHX[�GDQV�OD�VDOOH�GH�OD�PDLULH��XQH�VXU�OH�SDOLHU�GH�O·HVFDOLHU�TXL�GRQQH�DFFqV�j�OD�PDLULH�HW�DX�ORJHPHQW�SDUWLFXOLHU�GHO·LQVWLWXWHXU�
/D�VDOOH�GH�FODVVH��VLVH�DX�UH]�GH�FKDXVVpH��HVW�SRUWpH�XQ�SHX�HQ�DUULqUH�GH�OD�IDoDGH��(OOH�HVW�pFODLUpH�j�O·HVW�HW�j�O·RXHVW�SDU�TXDWUH�JUDQGHV�RXYHUWXUHV�j�GHX[�RXYUDQWV�GH�KDXW�HQ�EDV��/D�ORQJXHXU�GH�OD�VDOOH�GH�FODVVH�HVW�GH���PqWUHV��VD�ODUJHXU�GH������P�HW�VD�KDXWHXU�GH���PqWUHV�
(Q�VHSWHPEUH������XQ�SURMHW�GH�WUDQVIHUW�GHV�ORFDX[�DGPLQLVWUDWLIV�HVW�SUpVHQWp��,O�V
DJLW�G
DFKHWHU�HQ�ERUGXUH�GX�FKH�PLQ�GH�OD�*DUH�OHV�WHUUDLQV�DSSDUWHQDQW�j�0PH�9YH�0$=(5,(6�&DWKHULQH�HW�j�0�&+$%$121�5RJHU� � /RXLV�DILQ�G
\�pGLILHU�OH�FRPSOH[H�0DLULH�6DOOH�GHV�)rWHV�TXH�QRXV�FRQQDLVVRQV�DXMRXUG
KXL��/HV�LQVWDOODWLRQV�QRXYHOOHV�VRQW�LQDXJXUpHV�OH����GpFHPEUH������

6L�9LOODXGULF�P
pWDLW�FRQWp���+,(5



&$51(7�'(�9,//$8'5,& 1XPpUR����3DJH��

6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,
9HQGUHGL� ��� DR�W�

������ 9LOODXGULF� FRPPpPR�
UDLW�OH���qPH DQQLYHUVDLUH�GH�OD�
WHUULEOH� WUDJpGLH� TXL� HQVDQ�
JODQWDLW�QRWUH�YLOODJH�����YLF�
WLPHV�� GH� QRPEUHX[� EOHVVpV��
WHO� pWDLW� OH� ORXUG� ELODQ� ODLVVp�
SDU� XQH� FRORQQH� DOOHPDQGH�
ORUV�GH�VD�UHWUDLWH��

$SUqV� OD� FpUpPRQLH�
UHOLJLHXVH�FpOpEUpH�SDU� O·DEEp�
3LHUUH� 'LQWLOKDF�� OH� FRUWqJH�
V·HVW� GLULJp� j� OD� SODTXH� FRP�
PpPRUDWLYH� pULJpH� VXU� OHV�
OLHX[�PrPH�GX�GUDPH��/j��HQ�
SUpVHQFH� G·XQH� LPSRVDQWH�
GpOpJDWLRQ�G·DQFLHQV�FRPEDW�
WDQWV� HW� GH� UpVLVWDQWV� �LO� \�
DYDLW�SOXV�G·XQH�YLQJWDLQH�GH�
SRUWH�GUDSHDX[��� GH� QRP�
EUHXVHV� SHUVRQQDOLWpV� UHSUp�
VHQWDQW� GHV� DVVRFLDWLRQV�

G·DQFLHQV� FRPEDWWDQWV� GRQW�
0��*X\�'DUPDQLQ ��GHV�SHU�
VRQQDOLWpV�SROLWLTXHV�GRQW�0��
$XEDQ� VpQDWHXU�� 0PHV��
,YRUUD�HW�0DUFRQLV�FRQVHLOOq�
UHV� UpJLRQDOHV�� 0�� *pUDUG�
%DSW� GpSXWp� HW� SUpVLGHQW� GX�

3D\V�´�*LURX�7DUQ�)URQWRQ�
QDLVµ �� 0�� %RQKRPPH�
&RQVHLOOHU�*pQpUDO�� GH� QRP�
EUHX[�PDLUHV�GX� FDQWRQ��GHV�
SUpVLGHQWV� GHV� DVVRFLDWLRQV�
YLOODXGULFDLQHV�� 0�� 6pJX\�
PDLUH� GH� 9LOODXGULF� SULW� OD�

SDUROH��,O�UDSSHOD�OHV�FRPEDWV�
TXL�SUpFpGqUHQW�OD�/LEpUDWLRQ�
GH� OD� )UDQFH�� OHV� DWURFLWpV�
FRPPLVHV� SDU� OHV� QD]LV�� OH�
U{OH�MRXp�SDU�OD�5pVLVWDQFH�HW�
OHV� YDOHXUV� TXL� DQLPDLHQW�
WRXV�FHV�MHXQHV�JHQV�pSULV�GH�

OLEHUWp� HW� GH� MXVWLFH�� ,O� VRXOL�
JQD�OH�U{OH�TX·D�MRXp�OD�FRQV�
WUXFWLRQ� GH� O·(XURSH� GDQV� OD�
UpFRQFLOLDWLRQ� GHV� SHXSOHV� HW�
OH� U{OH� TXH� GRLYHQW� MRXHU� OHV�
JpQpUDWLRQV�QRXYHOOHV�GDQV�OD�
WUDQVPLVVLRQ� GH� QRWUH� KLV�
WRLUH�� 3XLV� FH� I�W� OD� OHFWXUH�
G·XQ� WpPRLJQDJH� SDU� XQ�
JURXSH� GH� MHXQHV�� 0RPHQW�
G·XQH� H[WUrPH� pPRWLRQ� TXH�
VXUHQW� H[SULPHU� DYHF� IRUFH�
&ODUD�� /XFLH�� 0DULRQ�� 6DKLOD�
HW�.HYLQ��$SUqV� OH� GpS{W� GH�
JHUEHV� HW� OD� PLQXWH� GH� UH�
FXHLOOHPHQW�� OD� VRQQHULH� DX[�
PRUWV� HW� OD� 0DUVHLOODLVH� UH�
WHQWLUHQW�� 7RXV� OHV� SDUWLFL�

SDQWV� VH� VRQW� UHWURXYpV� DX�
WRXU�G·XQ�YLQ�G·KRQQHXU�j� OD�
VDOOH�GHV�IrWHV�RX�XQH�H[SRVL�
WLRQ� VXU� OHV� FRPEDWV� GH� OD�
/LEpUDWLRQ� HW� VXU� -HDQ�0RX�
OLQ� HVW� j�GpFRXYULU� MXVTX·j� OD�
PL�VHSWHPEUH� DX[� KHXUHV�
G·RXYHUWXUH�GX�VHFUpWDULDW�GH�
PDLULH��

5DSSHORQV� TX·XQ� IDV�
FLFXOH� UDVVHPEODQW� OHV� GLIIp�
UHQWV� WpPRLJQDJHV� GH� FHWWH�
WUDJpGLH� HVW� HQ� YHQWH� j� OD�
PDLULH�DX�SUL[�GH���¼
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QRPPHUDLHQW� FKDFXQ� ���
FHX[�GH�5HYHO��9LOOHIUDQFKH��
&DVWHOVDUUDVLQ�� 0XUHW� HW�
5LHX[�FKDFXQ����HW�FHOXL�GH�
6DLQW�*DXGHQV����8Q�UHSUp�
VHQWDQW� GH� FKDTXH� GLVWULFW�
ILJXUD� GDQV� OH� 'LUHFWRLUH�
H[pFXWLI�GX�GpSDUWHPHQW��$�
SDUWLU�GX����DR�W��RQ�SURFp�
GD� DX[� pOHFWLRQV� GHV�PHP�
EUHV�GHV�DVVHPEOpHV�GH�GLV�
WULFW��/H�QRXYHO�RUGUH�DGPL�
QLVWUDWLI� IXW�DLQVL�FRPSOqWH�
PHQW�pWDEOL�

/H� QRXYHO� RUGUH� MXGL�
FLDLUH� QH� WDUGD� SDV� j� O
rWUH�
DXVVL�� /
RUJDQLVDWLRQ� GH� OD�
MXVWLFH� IXW� RSpUpH� SDU� OH�
GpFUHW� GX� ��� DR�W� �����
GDQV� OHV� FDGUHV� GH� O
DGPL�
QLVWUDWLRQ� FLYLOH�� GpSDUWH�
PHQW�� GLVWULFW�� FDQWRQ�� HW��
FRPPH� FHOOH�FL�� VXU� OHV� ED�
VHV� GH� O
pOHFWLRQ�� /H� �� QR�
YHPEUH� ������ OD� &RQVWL�
WXDQWH� DYDLW� GpFLGp� TXH� OHV�
3DUOHPHQWV� UHVWHUDLHQW� HQ�
YDFDQFHV� HW� TXH� OHV�&KDP�
EUHV�GH�YDFDWLRQV�FRQWLQXH�
UDLHQW�j� IRQFWLRQQHU��$SUqV�
O
pWDEOLVVHPHQW� GH� O
RUGUH�
QRXYHDX�� OD� VXSSUHVVLRQ�
GHV�3DUOHPHQWV�IXW�GpFUpWpH�
���HW���VHSW���������/RUVTXH�
SDUXUHQW�OHV�OHWWUHV�SDWHQWHV�
VXSSULPDQW� WRXV� OHV�RIILFHV�
YpQDX[� GH� MXGLFDWXUH�� OHV�
SURWHVWDWLRQV� QH� PDQTXq�
UHQW�SDV�GH�V
pOHYHU�HW��HQWUH�
DXWUHV�� OD�&KDPEUH� GHV� YD�
FDWLRQV� GH�7RXORXVH� UHQGLW�
j�FH�VXMHW�XQ�DUUrW�TXL�DWWLUD�
O
DWWHQWLRQ� GH� OD� &RQVWL�
WXDQWH�HW�TXL�GHYDLW��VRXV�OD�
7HUUHXU��FRQGXLUH�VHV�VLJQD�
WDLUHV� j� O
pFKDIDXG�� 3RXU� OH�
PRPHQW�� DSSRVLWLRQ� GHV�
VFHOOpV� IXW� IDLWH� OH� ��� VHS�
WHPEUH� VXU� OH� JUHIIH�� HW� OH�
3DUOHPHQW� GH� 7RXORXVH�

WHUPLQD� DLQVL� VD� ORQJXH�
H[LVWHQFH��/HV�PHPEUHV�GHV�
WULEXQDX[�GH�GLVWULFW� IXUHQW�
pOXV�GDQV�OH�FRXUDQW�G
RFWR�
EUH�HW�LOV�IXUHQW�DYDQW�OD�ILQ�
GH� O
DQQpH� LQVWDOOpV� GDQV�
OHXUV�IRQFWLRQV�

&
HVW�HQFRUH�OH���RFWR�
EUH������TXH�SULUHQW�ILQ�OHV�
IRQFWLRQV� GH� O
LQWHQGDQW� HQ�
/DQJXHGRF�� /D� YLHLOOH� SUR�
YLQFH�Q
DYDLW�SRLQW�HOOH�DXVVL�
ODLVVp� SDVVHU� VDQV� SURWHVWHU�
OH�PRXYHPHQW�TXL�OD�PHQD�
oDLW� GDQV� VRQ� H[LVWHQFH�
PrPH��/H����RFWREUH�������
OD� 1REOHVVH� GH� OD� VpQp�
FKDXVVpH�GH�7RXORXVH�DYDLW�
HQFRUH� UpFODPp� OH�PDLQWLHQ�
GX� /DQJXHGRF� GDQV� VRQ�
LQWpJULWp��0DLV� FHV� YRL[� GX�
SDVVp� VH� SHUGDLHQW� GDQV� OH�
JUDQG� FRXUDQW� QRXYHDX��
6XLYDQW� XQ� GpFUHW� GH� MDQ�
YLHU�������XQ� FRPPLVVDULDW�
SURYLQFLDO� IXW� FRQVWLWXp�
SRXU� OD� SpULRGH� GH� WUDQVL�
WLRQ�DILQ�GH�OLTXLGHU�OHV�GHW�
WHV� HW� GH� UpJOHU� OHV� DIIDLUHV�
SHQGDQWHV�� ,O� QH� PDQTXD�
SRLQW�GH�GLIILFXOWpV�j�UpVRX�
GUH ��PDLV�HQILQ�WRXW�VH�WHU�
PLQD��OHV�RSpUDWLRQV�V
DFKH�
YqUHQW� SRXU� OH� /DQJXHGRF�
OH� ��� DR�W� ������ HW� j� FHWWH�
GDWH� OH� QRP� PrPH� GH� OD�
SURYLQFH�GLVSDUXW�

'H� WRXWH� O
RUJDQLVD�
WLRQ� DQFLHQQH� LO� QH� GHYDLW�
ULHQ�UHVWHU��PrPH�OHV�GLRFq�
VHV�UHOLJLHX[��TXL�DYDLHQW�pWp�
MXVTXH�Oj�OHV�FDGUHV�OHV�SOXV�
SHUPDQHQWV�� SXLVTXH� FHU�
WDLQV�� FRPPH� OH�GLRFqVH�GH�
&RPPLQJHV��UHSURGXLVDLHQW�
HQFRUH� OHV�IRUPHV�GHV�FLWpV�
URPDLQHV�� /D� &RQVWLWXDQWH�
GpFLGD��GDQV�OD�FRQVWLWXWLRQ�
FLYLOH�GX�FOHUJp��YRWpH�OH����
MXLOOHW� ������ TX
LO� \� DXUDLW�

/
RUJDQLVDWLRQ� QRX�
YHOOH�IXW�PLVH�VXU�SLHG�GDQV�
OH� PLOLHX� GH� O
DQQpH�� 'pMj�
OHV� FRUSV� PXQLFLSDX[�
DYDLHQW� pWp� FRQVWLWXpV� HQ�
YHUWX�GH�O
LQVWUXFWLRQ�GX����
GpFHPEUH� ������ &HOXL� GH�
7RXORXVH� V
pWDLW� UpXQL�SRXU�
OD� SUHPLqUH� IRLV� OH� ��� Ip�
YULHU� ������ 8QH� &RPPLV�
VLRQ� GH� �� PHPEUHV�� QRP�
PpV�SDU�OH�URL�OH���PDUV��IXW�
FKDUJpH� GH� SURFpGHU� j� OD�
IRUPDWLRQ� GX� GpSDUWHPHQW��
GH� FRQYRTXHU� OHV� DVVHP�
EOpHV� HW� GH� GpFLGHU� SURYL�
VRLUHPHQW� GHV� GLIILFXOWpV�
TXL� VH� SUpVHQWHUDLHQW�� /
DV�
VHPEOpH� pOHFWRUDOH�� TXL� GH�
YDLW� QRPPHU� OHV� DGPLQLV�
WUDWHXUV�� VH� UpXQLW� j� 7RX�
ORXVH�GX���DX����DR�W��8QH�
FHUWDLQH� DJLWDWLRQ� \� UpJQD��
FDU� OH� SDUWL� SULV� FRQWUH� OD�
YLOOH�GH�7RXORXVH�TXL�V
pWDLW�
GpMj� PDQLIHVWp� ORUV� GHV�
pOHFWLRQV� DX[� eWDWV� JpQp�
UDX[� DYDLW� UHSDUX� �� G
DXWUH�
SDUW� OD� GLYLVLRQ� GHV� SDUWLV�
GDQV� OD� YLOOH� IDYRULVDLW� VHV�
DGYHUVDLUHV�� /H� GLVWULFW� GH�
6DLQW�*DXGHQV�� TXL� HQ� UDL�
VRQ�GH�VRQ�pWHQGXH�HW�GH�OD�
PRGLFLWp�GX�SUL[�GH�OD�MRXU�
QpH� GH� WUDYDLO� DYDLW� XQ�
JUDQG� QRPEUH� GH� FLWR\HQV�
DFWLIV� HW� SDU� VXLWH� XQH� WUqV�
QRPEUHXVH� UHSUpVHQWDWLRQ�
GDQV�O
DVVHPEOpH��SUpWHQGDLW�
OD� GLULJHU� �� OH� PDLUH� GH�
6DLQW�*DXGHQV�� 7DWDUHDX��
HQ�pWDLW�SUpVLGHQW��HW�OH�GLV�
WULFW�YRXODLW�V·DVVXUHU�OH�SOXV�
JUDQG� QRPEUH� SRVVLEOH� GH�
VLqJHV� GDQV� O
DVVHPEOpH� Gp�
SDUWHPHQWDOH�� 2Q� ILQLW� FH�
SHQGDQW� SDU� GpFLGHU� TXH��
VXU�OHV����DGPLQLVWUDWHXUV�j�
QRPPHU�� OHV� GLVWULFWV� GH�
7RXORXVH�HW�GH�*UHQDGH�HQ�

GpVRUPDLV� XQ� GLRFqVH� SDU�
GpSDUWHPHQW���GHV����VLqJHV�
pSLVFRSDX[� FRQVHUYpV�� ����
GRQW� FHOXL� GH� 7RXORXVH��
GHYDLHQW�rWUH�pULJpV�HQ�Pp�
WURSROHV�� /D� PpWURSROH� GX�
6XG� V
pWHQGDLW� VXU� OHV� Gp�
SDUWHPHQWV� GH� OD� +DXWH�
*DURQQH�� GX� *HUV�� GHV�
%DVVHV�3\UpQpHV�� GHV� +DX�
WHV�3\UpQpHV�� GH� O
$ULqJH��
GHV�3\UpQpHV�2ULHQWDOHV��GH�
O
$XGH�� GH� O
$YH\URQ�� GX�
/RW� HW� GX�7DUQ��2Q� GHYDLW�
SURFpGHU� DXVVL� j� XQ� UHPD�
QLHPHQW� GHV� SDURLVVHV�� (W�
FRQIRUPpPHQW� DX[� SULQFL�
SHV� JpQpUDX[�� pYrTXHV� HW�
FXUpV� VHUDLHQW� pOXV�� FRPPH�
OHV� DXWUHV� DGPLQLVWUDWHXUV��
%LHQ� TX
HOOH� SUpWHQGLW� UHV�
SHFWHU� OH� GRJPH�� O
$VVHP�
EOpH� UpIRUPDLW� LFL� QRQ� SOXV�
VHXOHPHQW� O
eWDW� PDLV�
O
eJOLVH��HW�HOOH�YLVDLW�HQ�IDLW�
j� FRQVWLWXHU� XQH� pJOLVH� QD�
WLRQDOH�� $XVVL� OHV� SURWHVWD�
WLRQV� QH� ILUHQW�HOOHV� TXH�
JUDQGLU�� 3RXU� YDLQFUH� OHV�
UpVLVWDQFHV�� OH�GpFUHW�GX����
QRYHPEUH������LPSRVD�DX[�
HFFOpVLDVWLTXHV�H[HUoDQW�GHV�
IRQFWLRQV� SXEOLTXHV� O
REOL�
JDWLRQ� GX� VHUPHQW�� &H� IXW�
DORUV� OD� JXHUUH� DOOXPpH��
/
REOLJDWLRQ� IXW� G
DERUG�
GLYHUVHPHQW� DSSUpFLpH��
7DQGLV� TXH� GDQV� O
DQFLHQ�
GLRFqVH�GH�7RXORXVH�RQ�QH�
FRPSWD� JXqUH� TXH� GHV� Up�
IUDFWDLUHV��SOXV�GH� OD�PRLWLp�
GHV�SUrWUHV�GH� O
DQFLHQ�GLR�
FqVH� GH� &RPPLQJHV� SUrWq�
UHQW� YRORQWLHUV� OH� VHUPHQW�
GHPDQGp� �� PDLV� SOXV� O
RQ�
DOOD�� SOXV� O
RSSRVLWLRQ� VH�
IRUWLILD���

$�VXLYUH«�

+LVWRLUH�GH�OD�+DXWH�*DURQQH�HW�VD�UpJLRQ�
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'qV����KHXUHV�GX�PDWLQ��YHQH]�j� OD�GpFRXYHUWH�GHV�SURGXLWV�
GX�WHUURLU�GH�QRWUH�FRPPXQH�
9HQH]�GpJXVWHU�OHV�VSpFLDOLWpV�GH�QRV�FRPPHUoDQWV�HW�SURGXF�
WHXUV��
9HQH]�DSSUpFLHU�OD�TXDOLWp�GH�OHXUV�YLQV�UpSXWpV�
9HQH]�KXPHU�OH�SDUIXP�GH�OD�YLROHWWH��
6XU�OD�SODFH�GX�YLOODJH�HW�VRXV�FKDSLWHDX�YRXV�SRXUUH]�GpFRX�
YULU� HW� FRQVRPPHU� WRXV� FHV� SURGXLWV� OH� PLGL� HW� �OH� VRLU� VHORQ� OH�

WHPSV���
9RXV� SRXUUH]� pJDOHPHQW� UpJDOHU� YRV� \HX[� HQ� FRQWHPSODQW� OHV� GLIIpUHQWHV�

H[SRVLWLRQV�GH�QRV�DUWLVWHV�HW�FUpDWHXUV�ORFDX[ ��JUDYHXU�VXU�YHUUH��H[SRVLWLRQV�
GH�SHLQWXUHV�VRXV�YHUUH�j�OD�VDOOH�GH�O·$PLWLp�9LOODXGULFDLQH��FRPSRVLWLRQV�IOR�
UDOHV�HW�FUpDWLRQV�GLYHUVHV�

9RXV�SRXUUH]�HQ�PrPH�WHPSV�DGPLUHU�OD�EHDXWp�HW�OH�FKDUPH�G·XQH�H[SRVL�
WLRQ�GH�YRLWXUHV�DQFLHQQHV�

6L� YRXV� DLPH]� OHV� EHOOHV� HW� JURVVHV� PRWRV�� YHQH]� YRLU� OHXUV�
pQRUPHV�PDFKLQHV� OHV� © *ROGZLQ ª� HW�SURILWH]�GHV�EDODGHV�TXH�
YRXV�SURSRVHURQW�OHV�© &KHYDOLHUV�GH�OD�&KRSH ª��

9RXV�SRXUUH]�DXVVL� UHGpFRXYULU� O·DXWKHQWLFLWp�HW� OD�EHDXWp�GH�
PpWLHUV�DQFLHQV�6DERWLHU��)RUJHURQ��&LVHOHXU��0RXOHXU��6FXOSWHXU�
�TXL�IHUD�XQH�DQLPDWLRQ�SRXU�OHV�HQIDQWV��«

9RXV�SRXUUH]�DXVVL�� VL�YRXV�DLPH]� OD�QDWXUH�HW� OD�PDUFKH��SDUWLFLSHU�j�XQ�
MHX� GH� SLVWH� GpFRXYHUWH� GX� SDWULPRLQH� �GpSDUW� j� SDUWLU� GH� ��KHXUHV� VXU� OD�
3ODFH��

3RXU� OHV� DPDWHXUV�GH�SpWDQTXH��
OH� FRQFRXUV� VH� GpURXOHUD� HQ�
GRXEOHWWHV�IRUPpHV��TXH�YRXV�VR\H]�OLFHQFLpV�RX�QRQ��,QVFULSWLRQV���K��MHW�GX�EXW�j�
��K���

8QH�DQLPDWLRQ�PXVLFDOH�DVVXUHUD�FHWWH�PDQLIHVWDWLRQ���
3URPHQDGH�HQ�FDOqFKH�SRXU�

OHV�HQIDQWV�
9HQH]� QRPEUHX[�� DP�
ELDQFH�DVVXUpH�����


