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&H�SDFN�FRQWLHQW��� 

-�8Q�VHDX�GH������/�FRQWHQDQW�OH�FRPSRVDQW�$��5pVLQH�(SR[\�� 
-�8Q�VHDX�GH���/�FRQWHQDQW�OH���FRPSRVDQW�%��'XUFLVVHXU�(SR[\�� 

-�'HV�JUDQXOpV�GpFRUDWLIV� -�'H�O·DFLGH�FLWULTXH�FRQFHQWUp� 

-�8Q�EkWRQ�GH��PpODQJH� 
-�8Q�PRGH�G·HPSORL� 

&217(18 



 

 

e48,3(0(17 
3RXU�O·DSSOLFDWLRQ�GX�5KLQR�(SR[\�)ORRU�&RDWLQJ��VRQW�QpFHVVDLUHV�� 
 
à 8Q�EDODL�j�SRLOV�UDLGHV�� 
à 8Q�URXOHDX�����FP�� 
à 8Q�PDQFKRQ�SRXU�URXOHDX��SRLOV�GH���j���FP�� 
à 8Q�SLQFHDX������FP��RX�XQ�SLQFHDX�SRXU�DQJOHV� 
à 8Q�DUURVRLU���/� 
à 'HV�JDQWV� 
à 'HV�OXQHWWHV�GH�VpFXULWp�HW�GHV�FKDXVVXUHV�GH�VpFXULWp� 
à 8Q�GpJUDLVVDQW�SXLVVDQW��SRXU�OHV�]RQHV�VDWXUpHV�G·KXLOH�RX�GH�JUDLVVH���� 

35e3$5$7,21�'(�/$�685)$&( 
/D� SUpSDUDWLRQ� GH� OD� VXUIDFH� HQ� EpWRQ� HVW� OD� SDUWLH� /$� 3/86� ,03257$17(� GDQV� O·DSSOLFDWLRQ�G·XQH�UpVLQH�pSR[\��/H�VRO�GRLW�rWUH�SRUHX[�HW�OD�VXUIDFH�GRLW�rWUH�VqFKH��SURSUH��VDQV�ILVVXUHV��VDQV� SRXVVLqUH�� VDQV� UpVLGXV� GH� PDWpULDX[� HW� VDQV� WkFKHV� G·KXLOH� RX� GH� JUDLVVH�� 3RXU� XQH�DGKpUHQFH�RSWLPDOH��OD�VXUIDFH�GRLW�rWUH�UXJXHXVH�  3RXU� RXYULU� OHV� SRUHV� G·XQ� VRO� HQ� EpWRQ�� LO� HVW� UHFRPPDQGp� G·XWLOLVHU� OH� FRQFHQWUp� G·DFLGH�FLWULTXH�� /·RXYHUWXUH� GHV� SRUHV� GH� OD� VXUIDFH� HQ� EpWRQ� SHUPHW� j� O·pSR[\� GH� V·LQILOWUHU�FRUUHFWHPHQW�GDQV�OH�VXSSRUW�HW�SHUPHW�DLQVL�XQH�ERQQH�DGKpUHQFH�j�OD�EDVH�GX�UHYrWHPHQW�    eWDSHV��  ���%DOD\HU�DVSLUHU�OD�VXUIDFH� 
���5HWLUHU�OHV�WkFKHV�G·KXLOH�RX�GH�JUDLVVH�j�O·DLGH�G·XQ�GpJUDLVVDQW�
SXLVVDQW�SXLV�ULQFHU���5pSpWHU�O·RSpUDWLRQ�VL�QpFHVVDLUH�� 
��� 2XYULU� OHV� SRUHV� JUkFH� j� O·DFLGH� FLWULTXH� �9RLU� OHV� LQVWUXFWLRQV�����
FL-DSUqV�� 
���/DLVVHU�OD�VXUIDFH�VpFKHU�FRPSOqWHPHQW�� 
���%DOD\HU�DVSLUHU�OD�VXUIDFH� 
  1RWH� �� 6L� OD� VXUIDFH� GLVSRVH� GpMj� G·XQ� UHYrWHPHQW�� OH� UHYrWHPHQW� GRLW� rWUH� UHWLUp�� 8QH�PHPEUDQH� pSR[\� QH� SHXW� DGKpUHU� VXU� XQH� VXUIDFH� GLVSRVDQW� G·XQ� UHYrWHPHQW�� 3RXU�GpWHUPLQHU�VL�OD�VXUIDFH�D�GpMj�pWp�UHFRXYHUWH��YHUVHU�XQH�SHWLWH�TXDQWLWp�G·HDX�VXU�OH�VRO��6L�O·HDX� SHUOH�� OH� VRO� GLVSRVH� G·XQ� UHYrWHPHQW� HW� FHOXL-FL� GRLW� rWUH� UHWLUp� j� O·DLGH� G·XQH�JUHQDLOOHXVH�RX�G·XQH�SRQFHXVH��6L�O·HDX�SpQqWUH�OH�VRO��OD�VXUIDFH�HVW�SUrWH�SRXU�O·DSSOLFDWLRQ�GX�5KLQR�(SR[\�)ORRU�&RDWLQJ�� 



 

 

289(5785(�'(6�325(6 
/·RXYHUWXUH�GHV�SRUHV�HVW�UHFRPPDQGpH�VXU�OHV�VXSSRUWV�HQ�EpWRQ�OLVVH�SRXU�REWHQLU�XQH�ERQQH�DGKpUHQFH�GX�UHYrWHPHQW�pSR[\�� $77(17,21���3RUWHU�GHV�JDQWV��GHV�OXQHWWHV�GH�VpFXULWp�HW�GHV�FKDXVVXUHV�GH�VpFXULWp�ORUV�GH�O·XWLOLVDWLRQ�GX�FRQFHQWUp�G·DFLGH�FLWULTXH�    eWDSHV��  ��� 'LOXHU� OD� ERXWHLOOH� HQWLqUH� GH� FRQFHQWUp� G·DFLGH� FLWULTXH��
GDQV���OLWUHV�G·HDX��0pODQJHU�MXVTX·j�GLVVROXWLRQ� 
��� +XPLGLILHU� OH� VXSSRUW� DYHF� GH� O·HDX�� DYDQW� G·DSSOLTXHU� OD�
VROXWLRQ�G·DFLGH���6·DVVXUHU�TX·LO�Q·\�DLW�SDV�GH�IODTXHV�� 
���8WLOLVHU�XQ�DUURVRLU��SRXYDQW�FRQWHQLU�PLQLPXP���OLWUHV��SRXU�
UpSDUWLU�pTXLWDEOHPHQW�OD�VROXWLRQ�VXU�OH�VXSSRUW� 
���(QGXLUH�OD�VROXWLRQ�GH�PDQLqUH�j�FRXYULU�XQH�VXUIDFH�GH��P�ù��P� 
���)URWWHU�YLJRXUHXVHPHQW�OD�VROXWLRQ�VXU�OH�VXSSRUW�j�O·DLGH�G·XQ�EDODL�j�SRLOV�UDLGHV�UpVLVWDQW�j�
O·DFLGH��/DLVVHU�V·LPSUpJQHU�OD�VROXWLRQ�SHQGDQW���j����PLQXWHV�SRXU�SHUPHWWUH�O·RXYHUWXUH�GHV�
SRUHV��9HLOOHU�j�QH�SDV�ODLVVHU�VpFKHU�OHV�DXWUHV�]RQHV�GX�VXSSRUW��/H�FDV�pFKpDQW��DMRXWHU�GH�
O·HDX�RX�GH�OD�VROXWLRQ�G·DFLGH�FLWULTXH�SRXU�KXPLGLILHU�j�QRXYHDX�OH�VXSSRUW�� 
��� 5LQFHU� VRLJQHXVHPHQW� OD� VXUIDFH� MXVTX·j� O·pOLPLQDWLRQ� GH�
WRXWH�WUDFH�G·DFLGH��3RXU�REWHQLU�XQ�ULQoDJH�FRPSOHW��ULQFHU�j�
GHX[� UHSULVHV�� /D� VROXWLRQ� G·DFLGH� QH� QXLW� SDV� DX[� SODQWHV� VL�
HOOH�HVW�ULQFpH�FRUUHFWHPHQW�� 
���/DLVVHU�FRPSOqWHPHQW�VpFKHU� 
���9pULILHU�TXH�OH�VXSSRUW�HVW�WRWDOHPHQW�SURSUH�HQ�SDVVDQW�XQ�
GRLJW� VXU� OH� VRO�� 6·LO� UHVWH� GHV� LPSXUHWpV�� IURWWHU� SXLV� ULQFHU�
MXVTX·j�FH�TXH�OH�VRO�VRLW�SURSUH� 
 1RWH���/H�VRO�GRLW�rWUH�SDUIDLWHPHQW�SURSUH��'DQV�OH�FDV�FRQWUDLUH��OH�UHYrWHPHQW�SHXW�QH�SDV�DGKpUHU�FRUUHFWHPHQW�DX�VXSSRUW�� 

5e3$5$7,21�'(6�),6685(6 
/HV� ILVVXUHV� HW� OHV� LPSDFWV� VXU� OD� VXUIDFH� GRLYHQW� rWUH� WUDLWpV� DX� SUpDODEOH�� 'HV� NLWV� GH�UpSDUDWLRQ�SRXU�OHV�VROV�HQ�EpWRQ�VRQW�GLVSRQLEOHV�GDQV�OHV�PDJDVLQV�GH�EULFRODJH� 



 

 

$33/,&$7,21� 
0pODQJH��� $MRXWHU� GRXFHPHQW� OH� FRPSRVDQW� %� DX� FRPSRVDQW� $�� 0pODQJHU� VRLJQHXVHPHQW� HW� JUDWWHU� OD�PDWLqUH�VXU�OHV�F{WpV�GX�VHDX�SRXU�REWHQLU�XQ�PpODQJH�KRPRJqQH��/DLVVHU�UHSRVHU����PLQXWHV��7RXMRXUV�UH-PpODQJHU�DYDQW�XWLOLVDWLRQ��$SUqV�PpODQJH��OD�VROXWLRQ�HVW�j�XWLOLVHU�GDQV�OHV���j���KHXUHV�� $SSOLFDWLRQ�� ,O�HVW�UHFRPPDQGp�G·XWLOLVHU�XQ�URXOHDX�GH�ERQQH�TXDOLWp��DX[�SRLOV�GH���j���FP��8WLOLVHU�XQ�SLQFHDX�SRXU�OHV�SHWLWHV�]RQHV�RX�OHV�]RQHV�GLIILFLOHV�G·DFFqV��1H�SDV�UpDOLVHU�O·DSSOLFDWLRQ�SDU�XQH�WHPSpUDWXUH�LQIpULHXUH�j����&�    eWDSHV��  ���8QH�IRLV� OH�PpODQJH�ELHQ�KRPRJqQH��FRPPHQFHU�SDU�OH�FRLQ�
OH�SOXV�pORLJQp�GH�OD�VRUWLH��8WLOLVHU�XQ�SLQFHDX�DX[�DERUGV�GHV�
SOLQWKHV� HW� XQ� URXOHDX� SRXU� O·DSSOLFDWLRQ� VXU� OH� VXSSRUW� HQ�
SDUWDQW�GX�PXU� 
��� $SUqV� DYRLU� DSSOLTXp� OH� PpODQJH� VXU� XQH� VXUIDFH� G·HQYLURQ�
�Pð�� UpSDUWLU� OHV� JUDQXOpV� GpFRUDWLIV�� ,O� HVW� QpFHVVDLUH� GH� OHV�
VDXSRXGUHU�GDQV� OHV�PLQXWHV�TXL� VXLYHQW� O·DSSOLFDWLRQ�GX�5KLQR�
(SR[\�)ORRU�&RDWLQJ���FDU�OH�UHYrWHPHQW�VqFKH�HQ����PLQXWHV��
(VVD\HU� GH� JDUGHU� OH� ERUG� GH� FKDTXH� VXUIDFH� HQFRUH� KXPLGH�
SRXU�PDVTXHU�OHV�PDUTXHV�GH�SDVVDJH�GX�URXOHDX� 
���3RXU�UpSDUWLU�OHV�JUDQXOpV��MHWHU�XQH�SRLJQpH�GH�JUDQXOpV�YHUV�
OH� KDXW� HW� OHV� ODLVVHU� � GRXFHPHQW� UHWRPEHU� VXU� OH� VXSSRUW�
KXPLGH��3URFpGHU�SDU�SHWLWHV� SRLJQpHV� SRXU� pYLWHU� OHV� WURS�
JUDQGHV�FRQFHQWUDWLRQV�GH�JUDQXOpV�� 
,03257$17���8Q�NLW��/�FRQWLHQW�DVVH]�GH�JUDQXOpV�SRXU�XQH�VXUIDFH�GH����Pð�� 
8Q�NLW��/�FRQWLHQW�DVVH]�GH�JUDQXOpV�SRXU�XQH�VXUIDFH�GH����Pð� 
���5pSpWHU�O·RSpUDWLRQ�VXU�GHV�]RQHV�G·��Pð�MXVTX·j�FRXYHUWXUH�
GH�WRXWH�OD�VXUIDFH� 
    1RWH���1H�SDV� ODQFHU� OHV�JUDQXOpV�GLUHFWHPHQW�YHUV� OH�VRO��8QH�IRLV�TXH�OHV�JUDQXOpV�VRQW�SODFpV� VXU� OH� VXSSRUW�� LOV�QH�SHXYHQW�rWUH�GpSODFpV�� ,O�HVW�SRVVLEOH�G·DSSOLTXHU�XQH�QRXYHOOH�FRXFKH�G·pSR[\�VL� OHV�JUDQXOpV�QH�VRQW�SDV�UpSDUWLV�FRUUHFWHPHQW��&HSHQGDQW��LO�HVW�GLIILFLOH�GH�UHSDVVHU�VXU�XQ�WDV�FRQVpTXHQW�GH�JUDQXOpV�� &RQVHLO� �� /D� UDSLGLWp� GX� VpFKDJH� GH� O·pSR[\� SRVDQW� TXHOTXHV� SUREOqPHV� FRQFHUQDQW�O·DSSOLFDWLRQ�GHV�JUDQXOpV��LO�HVW�IRUWHPHQW�UHFRPPDQGp�GH�IDLUH�DSSHO�j�XQH�WLHUFH�SHUVRQQH�SRXU� UpSDUWLU� OHV� JUDQXOpV� SHQGDQW� TXH� OD� SUHPLqUH� SHUVRQQH� DSSOLTXH� OH� PpODQJH� VXU� OH�VXSSRUW�� 



 

 

,1)250$7,216�&203/e0(17$,5(6 
7HPSV�GH�VpFKDJH��� /H�VXSSRUW�SHXW�VXSSRUWHU�XQ�WUDILF�SLpWRQQLHU�OpJHU�GDQV�OHV���-���KHXUHV��,O�HVW�UHFRPPDQGp�G·DWWHQGUH���-���KHXUHV�SRXU�XQ�WUDILF�SLpWRQQLHU�LPSRUWDQW��3RXU�XQ�VpFKDJH�WRWDO�HW�XQ�WUDILF�URXWLHU�� DWWHQGUH� �� MRXUV�� &HUWDLQHV� FRQGLWLRQV� GH� WHPSpUDWXUH� HW� G·KXPLGLWp� SHXYHQW� IDLUH�YDULHU�OHV�WHPSV�GH�VpFKDJH�� 1HWWR\DJH�� 1HWWR\HU� WRXV� OHV� RXWLOV� DYHF� GH� O·HDX� FKDXGH� HW� XQ� GpWHUJHQW� VLPSOH�� /DLVVHU� OD� PDWLqUH�LQXWLOLVpH�VpFKHU�GDQV�OHV�FRQWHQDQWV�SXLV�MHWHU�VHORQ�OD�UpJOHPHQWDWLRQ�ORFDOH��  /·DSSOLFDWLRQ�GRLW� rWUH� UpDOLVpH�SDU�GHV� WHPSpUDWXUHV� FRPSULVHV�HQWUH����&�HW����&������&��OH�VXSSRUW�HVW�VHF��DX�WRXFKHU��DX�ERXW�GH���KHXUHV�HW�SHXW�rWUH�UHFRXYHUW�DX�ERXW�GH���-���KHXUHV��      *$5'(5�+256�'(�/$�3257e(�'(6�(1)$176  1(�3$6�,1*e5(5 
    5KLQR�(SR[\�)ORRU�&RDWLQJ��HVW�XQ�pSR[\�j�EDVH�G·HDX��eYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[�RX�OD�SHDX��(Q�FDV�GH�FRQWDFW�DYHF�OD�SHDX��ODYHU�OD�]RQH�DYHF�GH�O·HDX�HW�GX�VDYRQ�SXLV�ELHQ�ULQFHU��  (Q�FDV�GH�FRQWDFW�DYHF�OHV�\HX[��ULQFHU�DERQGDPPHQW�SHQGDQW����PLQXWHV�� (Q�FDV�G·LQJHVWLRQ��QH�SDV�HVVD\HU�GH�YRPLU��%RLUH�EHDXFRXS�G·HDX�� '$16�/(6�'(8;�&$6��&2168/7(5�,00e',$7(0(17�81�0e'(&,1�       3RXU�WRXWH�TXHVWLRQ�RX�FRPPHQWDLUH��QRXV�FRQWDFWHU��  

6e&85,7e 

&217$&7 

/D�&URL[ �������6$,17-+,/$,5(-%211(9$/  7pO�����������������  )D[����������������� 
FRQWDFW#EULPDUGLVWULEXWLRQ�FRP  ZZZ�EULPDUGLVWULEXWLRQ�FRP 


