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VXU�OHV�FRQVHLOV�GH�YRWUH�PpGHFLQ�RX�G·XQ�DXWUH�FHQWUH�GH�VRLQV� 

 
&H�OLYUHW�HVW�GHVWLQp�j�YRXV�DSSRUWHU�GHV�pOpPHQWV�G·pFODLUDJH�VXU�OH�
IRQFWLRQQHPHQW�HW�OHV�PLVVLRQV�GH�O·pWDEOLVVHPHQW� 
 
/HV� SURIHVVLRQQHOV� GH� O·+{SLWDO� GH�-RXU�SpGRSV\FKLDWULTXH� YHLOOHQW� j�
PHWWUH� WRXW� HQ�±XYUH� SRXU� DSSRUWHU� XQH� UpSRQVH� SHUVRQQDOLVpH� HW�
DGDSWpH�DX[�EHVRLQV�GH�YRWUH�HQIDQW�RX�GH�YRWUH�DGROHVFHQW� 
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+RUDLUHV�G·RXYHUWXUH�DX�SXEOLF� 
 
/XQGL���  ��K����-����K���������K����-����K��� 
0DUGL���  ��K����-����K���������K����-����K��� 
0HUFUHGL��� ��K����-����K���������K����-����K��� 
-HXGL��� � ��K����-����K���������K����-����K��� 
9HQGUHGL���� ��K����-����K���������K����-����K��� 
 

 
 
+RUDLUHV�GH�SULVH�HQ�FKDUJH 
 
/·pWDEOLVVHPHQW�IRQFWLRQQH�GX�OXQGL�PDWLQ�DX�YHQGUHGL�VRLU��/HV�KRUDLUHV�SRXU�YRWUH�
HQIDQW� RX� DGROHVFHQW� VRQW� pWDEOLV� HQ� IRQFWLRQ� GHV� EHVRLQV� OLpV� DX� SURMHW� GH� VRLQ�
SHUVRQQDOLVp�SUHVFULW�SDU�OH�PpGHFLQ� 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�HVW�IHUPp�VXU�XQH�SDUWLH�GHV�SHWLWHV�YDFDQFHV�
VFRODLUHV�HW�FLQT�VHPDLQHV�HQWUH�MXLOOHW�HW�DR�W� 
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2UJDQLVDWLRQ 
 

 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�© /HV�&LJRJQHV ª�HVW�XQ�pWDEOLVVHPHQW� 
VDQLWDLUH�SULYp��j�EXW�QRQ�OXFUDWLI�HW�JpUp�SDU�O·DVVRFLDWLRQ�3(3&%)&�� 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�© /HV�&LJRJQHV ª��FRPPH�WRXWH�VWUXFWXUH� 
VDQLWDLUH��UHOqYH�GH�OD�ORL�GX���PDUV������HW�GHV�ORLV�+367�GX����MXLOOHW������HW� 
GX����MDQYLHU������ 
 
 

0LVVLRQV 
 

 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�D�SRXU�PLVVLRQ�GH�GLDJQRVWLTXHU�HW�G·DFFRPSDJQHU�
OHV�WURXEOHV�GH�OD�FRQVWUXFWLRQ�SV\FKLTXH�GH�O·HQIDQW�RX�O·DGROHVFHQW���OHV�WURXEOHV�
JUDYHV�GH�OD�SHUVRQQDOLWp��OHV�WURXEOHV�GH�O·DWWDFKHPHQW��OHV�WURXEOHV�GH�O·KXPHXU« 
/·DGPLVVLRQ�G·XQ�HQIDQW�RX�G·XQ�DGROHVFHQW�VRXIIUDQW�GH�WURXEOHV�GX�VSHFWUH� 
DXWLVWLTXH�SHXW�VH�IDLUH�GDQV�FHUWDLQV�FDV��(OOH�UHOqYH�G·XQH�LQGLFDWLRQ�DUJXPHQWpH�VXU�
O·LQWpUrW�SRXU�O·HQIDQW�RX�O·DGROHVFHQW�G·XQH�SULVH�HQ�VRLQV�HQ�PLOLHX�KRVSLWDOLHU��(OOH�
SHXW�DXVVL�rWUH�FRPSOpPHQWDLUH�j�XQH�SULVH�HQ�FKDUJH�PpGLFR-VRFLDOH��&HUWDLQV�ELODQV�
GLDJQRVWLTXHV�VH�UpDOLVHQW�VXU�O·+{SLWDO�GH�MRXU��8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH�
VXU�OD��SULVH�HQ�FKDUJH�GH�OD�GRXOHXU� 
 
 

&RQGLWLRQV�G·DFFXHLO 
 

 
1RXV�GLVSRVRQV�GH�WURLV�XQLWpV�GH�VRLQV�DFFXHLOODQW�OHV�HQIDQWV�HW�DGROHVFHQWV�HQ� 
IRQFWLRQ�GH�OHXU�kJH���XQH�XQLWp�GH�SHWLWV�SRXU�OHV�HQIDQWV�GH���j���DQV��XQH�XQLWp� 
GH�PR\HQV�SRXU�OHV�HQIDQWV�GH���j����DQV�HQYLURQ��XQH�XQLWp�GH�JUDQGV�SRXU�OHV� 
HQIDQWV���DGROHVFHQWV�GH����j����DQV� 
 
 

3ODWHDX�WHFKQLTXH 
 

 
/HV� VRLQV� DX� VHLQ� GH� O·+{SLWDO� GH� -RXU� VRQW� FRRUGRQQpV� SDU� OHV� PpGHFLQV� SpGRSV\�
FKLDWUHV�HW�RX��SV\FKLDWUHV��/·pTXLSH�SOXULGLVFLSOLQDLUH�j�FH�MRXU�HVW�FRPSRVpH�GH 
�SV\FKRORJXHV� �� QHXURSV\FKRORJXH�� PpGHFLQ� JpQpUDOLVWH�� LQILUPLqU�H�V�� pGXFDWHXUV
�WULFHV�� VSpFLDOLVp�H�V�� DX[LOLDLUH�V�� GH� SXpULFXOWXUH�� DQLPDWHXU� VSpFLDOLVp� HQ� VSRUWV�
DGDSWpV��SV\FKRPRWULFLHQQH��RUWKRSKRQLVWH��HQVHLJQDQWV��HV��VSpFLDOLVp�H�V��DVVLVWDQWH�
GH�VHUYLFH�VRFLDO�� 
/HV�VRLQV�V·DUWLFXOHQW�DXWRXU�GH�SULVHV�HQ�FKDUJH�j�YLVpHV�WKpUDSHXWLTXHV��pGXFDWLYHV��
UppGXFDWLYHV�HW�SpGDJRJLTXHV��/HV�HQIDQWV�HW�OHV�DGROHVFHQWV�VRQW�DXVVL�SULV�HQ�FKDUJH�
VXU�OH�SODQ�VRPDWLTXH�� 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�WUDYDLOOH�DXVVL�HQ�SDUWHQDULDW�DYHF�G·DXWUHV� 
VWUXFWXUHV�VDQLWDLUHV��PpGLFR-VRFLDOHV�HW�VFRODLUHV��'HV�FRQYHQWLRQV�VRQW�pWDEOLHV� 
DILQ�GH�IDFLOLWHU�OD�SULVH�HQ�FKDUJH�G·XQ�HQIDQW�HW�UpSRQGUH�DX�PLHX[�j�VHV�EHVRLQV�� 
/HV�UHSDV�VRQW�FRQIHFWLRQQpV�SDU�OH�UHVWDXUDQW�© / ¶,QWHUYDOOH ª�HQ�OLDLVRQ�IURLGH�� 
 
/HV�VHUYLFHV�JpQpUDX[�HW�WHFKQLTXHV�FRQFRXUHQW�DX�ERQ�IRQFWLRQQHPHQW�GH� 
O·pWDEOLVVHPHQW� 
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3URFpGXUH�G·DGPLVVLRQ� 
 
 

/D�SURFpGXUH�G·DGPLVVLRQ�FRPSRUWH�SOXVLHXUV�pWDSHV��� 
· &RQVWLWXWLRQ�GX�GRVVLHU�GH�GHPDQGH�G·DFFRPSDJQHPHQW���RXYHUWXUH� 
 G·XQ�SUp-GRVVLHU�j�O·DLGH�GX�IRUPXODLUH�GpGLp�DFFRPSDJQp�G·XQ�FRXUULHU� 
 PpGLFDO�GX�PpGHFLQ�RULHQWHXU� 
· $SUqV�pWXGH�GH�OD�UHFHYDELOLWp�GH�OD�GHPDQGH��SURJUDPPDWLRQ�G·XQH�FRQ�

VXOWDWLRQ�PpGLFDOH�GH�O·HQIDQW�DYHF�VHV�SDUHQWV�� 
· 9DOLGDWLRQ�GH�O·LQGLFDWLRQ�GH�VRLQ�SDU�OH�PpGHFLQ�GH�O·XQLWp� 
· $FFXHLO��SUpVHQWDWLRQ�GH� OD�VWUXFWXUH�HW�GpILQLWLRQ�GX�SURMHW�WKpUDSHX�

WLTXH� 
 
 

/D�GpFLVLRQ�G·DGPLVVLRQ�SUHQG� OD�IRUPH�G·XQ�HQJDJHPHQW�PXWXHO�HW�FRQWUDF�
WXHO� HQWUH� OHV� SDUHQWV�� OH�PpGHFLQ� HW� OD� GLUHFWLRQ�� &HWWH� GpFLVLRQ�PpGLFDOH�
SDVVH�SDU�OD�YDOLGDWLRQ�GX�SURMHW�SHUVRQQDOLVp�GH�VRLQV�HW�OD�GpVLJQDWLRQ�G·XQ�
UpIpUHQW�SRXU�O·HQIDQW� 
 

6HORQ�OHV�VLWXDWLRQV��XQ�GRVVLHU�0'3+�SHXW-rWUH�HQYLVDJp� 
 
 
 

6XLYL�GH�OD�SULVH�HQ�FKDUJH 
 
 

¨ 5HQFRQWUHV�GH�OD�IDPLOOH�DYHF�OH�PpGHFLQ�SV\FKLDWUH��� 
  6XLYL�GX�SURMHW�GH�O·HQIDQW� 
 

¨ 5HQFRQWUHV��DYHF�OH�PpGHFLQ�JpQpUDOLVWH��� 
  (QWUHWLHQ�PpGLFDO�DYHF�OD�IDPLOOH 
  %LODQ�G·HQWUpH� 
  6XLYL�UpJXOLHU 
 

¨ 5HQFRQWUH�GH�OD�IDPLOOH�DYHF�OHV�UpIpUHQWV�GH�O·HQIDQW�HW�DXWUHV�
SURIHVVLRQQHOV���    

¨ 5pXQLRQ�PpGLFDOH�WRXWHV�OHV�VHPDLQHV�GH�O·pTXLSH�SOXULGLVFLSOLQDLUH��� 
  6XLYL�GHV�SURMHWV�GHV�HQIDQWV� 
 

¨ �5pXQLRQ�GH�FRQFHUWDWLRQ�SOXULGLVFLSOLQDLUH�� 
  5ppYDOXDWLRQ�DYHF�O·HQVHPEOH�GHV�SURIHVVLRQQHOV�SRXU�FKDTXH�GRVVLHU�
  G·HQIDQW� 
 

¨ 5pXQLRQ�GH�FRQFHUWDWLRQ�DYHF�OHV�SDUWHQDLUHV�H[WpULHXUV��� 
  6FRODLUH��0'3+��$6(��DXWUHV�SDUWHQDLUHV��� 
 
 
 

3URFpGXUH�GH�VRUWLH� 
 
 

/·RULHQWDWLRQ�HW�OD�VRUWLH�G·KRVSLWDOLVDWLRQ�IRQW�O·REMHW�G·XQ�WUDYDLO�DQWLFLSp�GH�
FRQFHUWDWLRQ�DYHF�OHV�SDUHQWV��/H�UHODLV��V·LO�HVW�QpFHVVDLUH��YHUV�XQH�LQVWLWX�
WLRQ� PpGLFR-VRFLDOH� RX� WRXWH� DXWUH� VWUXFWXUH� HVW� RUJDQLVp� FRQMRLQWHPHQW�
DYHF�OH�VHUYLFH�FRQFHUQp�HW�OHV�IDPLOOHV� 
8Q�FRXUULHU�PpGLFDO�GH�OLDLVRQ�HVW�DGUHVVp�DX�PpGHFLQ�WUDLWDQW�HW�DX�PpGHFLQ�
VSpFLDOLVWH�GX�SDWLHQW� 

� 
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&RQVWLWXWLRQ�GX�GRVVLHU�GH�O·HQIDQW�HW�O·DGROHVFHQW 
 
/RUV� GH� YRWUH� SUHPLHU� UHQGH]-YRXV�� OHV� pOpPHQWV� GX� GRVVLHU� G·DGPLVVLRQ�
YRXV�VHURQW�WUDQVPLV� 
 
/H�GRVVLHU�GH�O·HQIDQW�HW�O·DGROHVFHQW�HVW�FRPSRVp�GHV�YROHWV�DGPLQLVWUDWLI�
HW�PpGLFDO��,O�FRPSUHQG�WRXWHV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�O·pWDW�GH�VDQWp�
GH�YRWUH�HQIDQW�RX�DGROHVFHQW�HW�j�VRQ�GpYHORSSHPHQW��&RQIRUPpPHQW�j�OD�
UqJOHPHQWDWLRQ��LO�HVW�FRQVHUYp�SDU�O·+{SLWDO�SHQGDQW����DQV� 
 
/D�GHPDQGH�GH�FRPPXQLFDWLRQ�GX�GRVVLHU�GH� O·HQIDQW�HW� O·DGROHVFHQW�GRLW�
rWUH� IRUPXOpH�SDU�pFULW� HW�DFFRPSDJQpH�G·XQH�SKRWRFRSLH�GH� YRWUH�SLqFH�
G·LGHQWLWp�HW�FHOOH�GX�OLYUHW�GH�IDPLOOH� 
 
 
 
 
)UDLV�G·KRVSLWDOLVDWLRQ 
 
&RQIRUPpPHQW� DX[� FRQGLWLRQV� WHFKQLTXHV� HW� DGPLQLVWUDWLYHV� G·DJUpPHQW�
SDU�OD�6pFXULWp�6RFLDOH��O·DFFRUG�GH�SULVH�HQ�FKDUJH�HVW�GpOLYUp�SDU� 
OD�&DLVVH�3ULPDLUH�G·$VVXUDQFH�0DODGLH�GH�O·DVVXUp�VXU�SUHVFULSWLRQ�GX� 
PpGHFLQ�UpIpUHQW�GH�O·+{SLWDO�GH�-RXU�HW�DFFRUG�GX�0pGHFLQ�&RQVHLO� 
 
/HV�WUDQVSRUWV�VRQW�VXERUGRQQpV�j�XQH�SUHVFULSWLRQ�PpGLFDOH�pWDEOLH�SDU�OH�
PpGHFLQ�GH�O·+{SLWDO�GH�-RXU���/·RUJDQLVDWLRQ�GHV�WUDQVSRUWV�GH�YRWUH� 
HQIDQW�RX�DGROHVFHQW�HVW�ODLVVpH�j�YRWUH�LQLWLDWLYH�� 
1RXV�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�YRXV�DLGHU�GDQV�YRV�GpPDUFKHV� 

� 
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 '52,76 
 
/·DFWLRQ� GH� VRLQV� PHQpH� SDU� O·(WDEOLVVHPHQW� HVW� FRQGXLWH� GDQV� O·LQWpUrW� JpQpUDO� HW�
GDQV� OH� FDGUH� GH� O·DXWRULVDWLRQ� GH� VRLQ� GpOLYUpH� SDU� O·$JHQFH� 5pJLRQDOH� GH� 6DQWp�
�$56�� 
6RQ�DFWLRQ�V·H[HUFH�GDQV�OH�UHVSHFW�GH�O·pJDOH�GLJQLWp�GH�WRXV�DYHF�FRPPH�REMHFWLI�GH� 
UpSRQGUH�GH�IDoRQ�DGDSWpH�DX[�EHVRLQV�GH�FKDFXQ��HQ�DVVXUDQW�TXDOLWp�HW�VpFXULWp� 
/·(WDEOLVVHPHQW� JDUDQWLW� OHV� GURLWV� GHV� SHUVRQQHV� KRVSLWDOLVpHV� WHOV� TX·pQRQFpV� SDU�
OHV� ORL� GX� ��PDUV� ������ GX� ��� MDQYLHU� ����� HW� SDU� OD� © &KDUWH� GH� O·HQIDQW SULV� HQ�
FKDUJH�j�O·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH ª�TXH�YRXV�WURXYHUH]�j�OD�ILQ�GH�FH� 
OLYUHW� 
9RXV�DYH]�XQ�GURLW�FRPSOHW�DX�UHVSHFW�GH�YRWUH�YLH�SULYpH��/HV�SHUVRQQHOV�VRQW�WHQXV�
j�UHVSHFWHU�OH�VHFUHW�VXU�O·HQVHPEOH�GHV�GRQQpHV�YRXV�FRQFHUQDQW�� 
/HV�LQIRUPDWLRQV�PpGLFDOHV�HW�DGPLQLVWUDWLYHV�UHFXHLOOLHV��IRQW�O·REMHW�G·XQ�WUDLWHPHQW�
LQIRUPDWLTXH����FI���&1,/� 
6L�WRXWHIRLV�YRXV�DYH]�GHV�UHPDUTXHV�j�IRUPXOHU�VXU�O·RUJDQLVDWLRQ�GHV�VRLQV�GH�YRWUH�
HQIDQW�HW�DGROHVFHQW��Q·KpVLWH]�SDV�j�YRXV�PDQLIHVWHU�DXSUqV�GH�OD�GLUHFWLRQ� 
'DQV�OH�VRXFL�G·XQH�DPpOLRUDWLRQ�FRQVWDQWH��QRXV�YRXV�SURSRVRQV�GH�QRXV�IDLUH�SDUW�GH�
YRV�REVHUYDWLRQV�HW�SURSRVLWLRQV��SDU�FRXUULHU�RX�PDLO��&RQFHUQDQW�OHV�SODLQWHV�HW�OHV�
UpFODPDWLRQV��XQ�UHJLVWUH�HVW�j�YRWUH�GLVSRVLWLRQ�DX�VHFUpWDULDW�GH�O·+{SLWDO�GH�-RXU�
SpGRSV\FKLDWULTXH� 
 /·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH��FRPPH�O·HQVHPEOH�GHV�pWDEOLVVHPHQWV� 
VDQLWDLUHV���V·HQJDJH�GDQV�XQH�GpPDUFKH�G·DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLWp�GHV�VRLQV�
HW� IDLW� O·REMHW� G·XQH� SURFpGXUH� GH� FHUWLILFDWLRQ� SDU� OD� +DXWH� $XWRULWp� GH� 6DQWp�
�+$6��� 9RXV� SRXYH]� DFFpGHU� DX[� UDSSRUWV� GH� FHUWLILFDWLRQ� VXU� OH� VLWH� GH� O·� +$6� ��
ZZZ�KDV-VDQWH�IU� 
 
 
 &200,66,216 
 
/·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�UpXQLW�UpJXOLqUHPHQW�GHV�FRPPLVVLRQV�TXL�WUD�
WHQW�GH�GLIIpUHQWV�GRPDLQHV�GDQV�O·REMHFWLI�GH�V·LQVFULUH�GDQV�XQH�ORJLTXH� 
G·DPpOLRUDWLRQ�FRQWLQXH� 
· &'8���&RPPLVVLRQ�GHV�XVDJHUV� 
 (OOH�YHLOOH�DX�UHVSHFW�GHV�GURLWV�GHV�HQIDQWV�HW�DGROHVFHQWV�HW�FRQWULEXH�SDU�VHV� 
 SURSRVLWLRQV�j�O·DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�SULVH�HQ�FKDUJH�GH�O·HQIDQW�HW�O·DGROHVFHQW�� 
 (OOH�HVW�FRQVWLWXpH�GH�UHSUpVHQWDQWV�PDQGDWpV�SDU� O·$56�� �DGKpUDQW�j�XQH�DVVRFLDWLRQ�
 GH�PDODGHV� 
 9RXV�SRXYH]�OHV�FRQWDFWHU�GLUHFWHPHQW�SDU�PDLO��� 
 ї 7LWXODLUHV��� �*pUDUG�)2+5(1%$&+���IRKUHQEDFK�JHUDUG#IUHH�IU� 
     $QQLFN�'$*1($8;����DQQLFNGDJQHDX[#RUDQJH�IU 
 ї 6XSSOpDQWV���� 'LGLHU�%(//(9,//(���GLGLHU�EHOOHYLOOH#EER[�IU 
     <YHV-'DQLHO�3200(38<���GSRPP#RUDQJH�IU 
 
· &/,1-+\JLqQH���&RPLWp�GH�/XWWH�FRQWUH�OHV�LQIHFWLRQV�QRVRFRPLDOHV 
· &/8'���&RPLWp�GH�OXWWH�FRQWUH�OD�GRXOHXU 
· &/$1���&RPLWp�GH�/LDLVRQ�$OLPHQWDWLRQ�1XWULWLRQ 
 

� 



· &1,/���&RPPLVVLRQ�QDWLRQDOH�GH�O·LQIRUPDWLTXH�HW�GHV�OLEHUWpV 
 
&H�VHUYLFH�KRVSLWDOLHU�GLVSRVH�G·XQ�V\VWqPH�LQIRUPDWLTXH�GHVWLQp�j�IDFLOLWHU�
OD�JHVWLRQ�GHV�GRVVLHUV�GHV�SDWLHQWV��&H�V\VWqPH�LQIRUPDWLTXH�DVVXUH�OD�WpOp�
WUDQVPLVVLRQ�GH�VRQ�DFWLYLWp�DX[�FDLVVHV�GH�VpFXULWp�VRFLDOH�HW�j�O·$JHQFH� 
5pJLRQDOH�GH�6DQWp�GH�IDoRQ�DQRQ\PLVpH��/HV�LQIRUPDWLRQV�TXL�YRXV�VRQW� 
GHPDQGpHV�IHURQW�O·REMHW��VDXI�RSSRVLWLRQ�MXVWLILpH�GH�YRWUH�SDUW��G·XQ� 
HQUHJLVWUHPHQW�LQIRUPDWLTXH�� 
9RXV� SRXYH]� REWHQLU� FRPPXQLFDWLRQ� GHV� GRQQpHV� YRXV� FRQFHUQDQW� HQ� YRXV�
DGUHVVDQW�j�OD�GLUHFWLRQ�GH�O·pWDEOLVVHPHQW�� 
7RXW�PpGHFLQ�GpVLJQp�SDU�YRXV�SHXW�pJDOHPHQW�SUHQGUH�FRQQDLVVDQFH�GH 
O·HQVHPEOH�GX�GRVVLHU�PpGLFDO�GH�YRWUH�HQIDQW�RX�DGROHVFHQW� 
 &RQIRUPpPHQW�j�OD�/RL�Q���-���GX���MDQYLHU������PRGLILpH�UHODWLYH�j�O·LQIRU�
PDWLTXH��DX[�ILFKLHUV�HW�DX[�OLEHUWpV��YRXV�SRXYH]�DFFpGHU�DX[�LQIRUPDWLRQV�
YRXV�FRQFHUQDQW�HQ�YRXV�DGUHVVDQW�j�OD�GLUHFWLRQ�GH�O·pWDEOLVVHPHQW� 
 
 
 2%/,*$7,216 
 

 
,O�HVW�UDSSHOp�O·LPSRUWDQFH�GX�UHVSHFW�GHV�OLHX[�HW�GHV�SHUVRQQHV� 

 

/HV�HQIDQWV�HW�DGROHVFHQWV�DFFXHLOOLV�UHVWHQW�VRXV�OD�UHVSRQVDELOLWp�GH�OHXUV�
DFFRPSDJQDWHXUV��TX·LOV�V·DJLVVHQW�GH�SDUHQWV�RX�GH�WUDQVSRUWHXUV�HW�FH� 
MXVTX·j�OD�SULVH�HQ�FKDUJH�HIIHFWLYH�SDU�OH�SHUVRQQHO�GH�O·+{SLWDO�GH�-RXU� 
SpGRSV\FKLDWULTXH�� 
 
9RXV� rWHV� LQYLWpV� j� YpULILHU� DXSUqV� GH� YRWUH� DVVXUHXU� OHV� WHUPHV� GH� YRWUH�
FRXYHUWXUH�UHVSRQVDELOLWp�FLYLOH� 
 ї�(Q�FDV�G·DEVHQFH�GH�YRWUH�HQIDQW�RX�DGROHVFHQW��LO�YRXV�HVW�GHPDQGp�
GH�SUpYHQLU�O·+{SLWDO�GH�-RXU�SpGRSV\FKLDWULTXH�HW�OHV�WUDQVSRUWHXUV�GDQV�
OHV�PHLOOHXUV�GpODLV� 
 
/D�SHUWLQHQFH�GX�SURMHW�GH�VRLQ�GH�YRWUH�HQIDQW�HW�DGROHVFHQW�QpFHVVLWH�VD�
SUpVHQFH�UpJXOLqUH�VXU�OHV�WHPSV�TXL�DXURQW�pWp�GpILQLV�SDU�OHV�PpGHFLQV�HW�
O·pTXLSH�SOXUL�SURIHVVLRQQHOOH�HQ�FRRUGLQDWLRQ�DYHF�OD�IDPLOOH� 
 
  ї 1·KpVLWH]� SDV� j� VROOLFLWHU� XQH� UHQFRQWUH�� /·pTXLSH� GH� O·+{SLWDO� GH�
-RXU�SpGRSV\FKLDWULTXH�UHVWH�j�YRWUH�GLVSRVLWLRQ� 

 
 
 6e&85,7e 
 
/·DFFqV�GH�O·pWDEOLVVHPHQW�HVW�VpFXULVp�HW�FRQWU{Op�SDU�XQ�V\VWqPH�YLGpR�JpUp�
SDU�OH�VHFUpWDULDW� 
/·DFFqV�DX[�GLIIpUHQWHV�XQLWpV�HQ�LQWHUQH�HVW�SURWRFROLVp�HW�VpFXULVp� 
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© /H�GURLW�DX[�PHLOOHXUV�VRLQV�HVW�XQ�GURLW�IRQGDPHQWDOª 

 
 
-���-�/¶DGPLVVLRQ�G¶XQ�HQIDQW�RX�G¶XQ�DGROHVFHQW�j�O¶+{SLWDO�GH�MRXU�QH�GRLW�rWUH�UpDOLVpH��HQ�KRVSLWDOLVD�
WLRQ�GH�MRXU�RX�HQ�FXUHV�DPEXODWRLUHV��TXH�VL�OHV�VRLQV�QpFHVVLWpV�SDU�VD�PDODGLH�QH�SHXYHQW�rWUH�SURGLJXpV�
j�OD�PDLVRQ� 
 
-���-�/¶HQIDQW�RX�O¶DGROHVFHQW�KRVSLWDOLVp�SRXUUD�rWUH�DFFRPSDJQp�SDU�VHV�SDUHQWV�SRXU�VH�UHQGUH�j�O¶ 
+{SLWDO�GH�MRXU��QRWDPPHQW�SRXU��OHV�FRQVXOWDWLRQV�DXSUqV�GHV�SV\FKLDWUHV�HW�DXWUHV�SURIHVVLRQQHOV�GH� 
VDQWp� 
 
à ��-�/HV�SDUHQWV�VHURQW�LQIRUPpV�GH�O¶RUJDQLVDWLRQ�GHV�VRLQV�SRXU�OHXU�HQIDQW�RX�DGROHVFHQW�HW�GHV� 
GLIIpUHQWV�PRGHV�G¶LQWHUYHQWLRQ�FRQFRXUDQW�DX�SURMHW�GH�VRLQ�SHUVRQQDOLVp� 
 
-��� -�/HV�HQIDQWV�HW�DGROHVFHQWV�DLQVL�TXH� OHXUV�SDUHQWV� UHFHYURQV� OHV� LQIRUPDWLRQV�VXU� OD�PDODGLH�HW� OHV�
VRLQV�SURSUHV��LO�VHUD�UHFKHUFKp�DXWDQW�TX¶LO�HVW�SRVVLEOH�O¶DGKpVLRQ�GH�O¶HQIDQW�RX�O¶DGROHVFHQW� 
 
��-�/¶pTXLSH�PpGLFDOH�pYLWHUD�WRXW�H[DPHQ�RX�WUDLWHPHQW�TXL�Q¶HVW�SDV�LQGLVSHQVDEOH��(OOH� 
HVVD\HUD�GH��UpGXLUH�DX�PD[LPXP�OHV�LQWHUYHQWLRQV�SK\VLTXHV�HW�pPRWLRQQHOOHV�VXVFLWDQW�GH�OD�GRXOHXU� 
 
��-�/HV�HQIDQWV�RX�DGROHVFHQWV�VHURQW�GDQV�OD�PHVXUH�GX�SRVVLEOH�UpXQLV�SDU�JURXSH�G¶kJH��HQ�WRXWH�VpFXUL�
Wp��/HV�YLVLWHXUV�VHURQW�DFFHSWpV�GDQV�OH�VWULFW�UHVSHFW�GH�OD�FRQILGHQWLDOLWp� 
 
��-�/¶+{SLWDO�GH�MRXU�GRLW�IRXUQLU�DX[�HQIDQWV�HW�DGROHVFHQWV�XQ�HQYLURQQHPHQW�FRUUHVSRQGDQW�j�OHXUV� 
EHVRLQV�SK\VLTXHV��SV\FKRDIIHFWLIV�HW�pGXFDWLIV��WDQW�VXU�OH�SODQ�GH�O¶pTXLSHPHQW�TXH�GX�SHUVRQQHO�HW�GH�OD�
VpFXULWp� 
 
��-�/HV�PHPEUHV�GH�O¶pTXLSH�VRLJQDQWH�HW�pGXFDWLYH�VRQW�IRUPpV�SRXU�DSSRUWHU�GHV�UpSRQVHV�DGDSWpHV�DX[�
EHVRLQV�SV\FKRORJLTXHV�GHV�HQIDQWV�HW�GH�OHXU�IDPLOOH� 
 
��-�/¶pTXLSH�VRLJQDQWH�HW�pGXFDWLYH�GRLW�rWUH�RUJDQLVpH�GH�IDoRQ�j�DVVXUHU�XQH�FRQWLQXLWp�GHV�VRLQV�SRXU�
FKDTXH�HQIDQW�HW�DGROHVFHQW�GDQV�OH�FDGUH�GH�VRQ�SURMHW�GH�VRLQ�SHUVRQQDOLVp� 
 
���-�/¶LQWLPLWp�GH�FKDTXH�HQIDQW�HW�DGROHVFHQW�GRLW�rWUH�UHVSHFWpH��,OV�GRLYHQW�rWUH�WUDLWpV�DYHF�WDFW�HW� 
FRPSUpKHQVLRQ�HQ�WRXWH�FLUFRQVWDQFH� 
 
 
&HWWH�FKDUWH�D�pWp�pWDEOLH�VXU�OD�EDVH�GH�OD�FKDUWH�GH�O¶HQIDQW�HW�O¶DGROHVFHQW�KRVSLWDOLVp�HQ�O¶DGDSWDQW�j�
OD�VSpFLILFLWp�GH�O¶+{SLWDO�GH�-RXU� 
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$GUHVVH�PDLO � KRSLWDOGHMRXU�OHVFLJRJQHV#SHSFEIF�RUJ� 
ZZZ�SHSFEIF�RUJ 

 
6,5(7���� ��� ����������–�$3(�����= 

$VVRFLDWLRQ�ORL������DGKpUHQWH�j�OD�)pGpUDWLRQ�*pQpUDOH�GHV�3(3�UHFRQQXH�G¶XWLOLWp�SXEOLTXH�SDU�GpFUHW�GX����DR�W����� 


