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81�&$%,1(7�0e',&$/�%,(17Ñ7��0259,//$56 

&RPSOpWHU� O·RIIUH� GH� SURIHVVLRQQHOV� GH� VDQWp� SDU� GHV� PpGHFLQV� JpQpUDOLVWHV� pWDLW� XQH�
SULRULWp� SRXU� OHV� pOXV� GH� 0RUYLOODUV�� 1RWUH� YLOODJH� FRPSRUWH� GpMj� GHX[� FKLUXUJLHQV-
GHQWLVWHV� HW� XQH� SKDUPDFLH� �� /H� PDLQWLHQ� G·XQH� SKDUPDFLH� HVW� WULEXWDLUH� GH� PpGHFLQV�
SUHVFULSWHXUV� 

&·HVW� FKRVH� IDLWH�� DX� WHUPH� GH� ORQJXHV� UHFKHUFKHV� HW� G·XQ� SDUWHQDULDW� SXEOLF�SULYp�����
IUXFWXHX[� 

81�&$%,1(7�0(',&$/�6(5$�&5ee�$8�5(=�'(�&+$866e(�'8�&+Ç7($8� 

j�OD�ILQ�GX�SULQWHPSV� 
(Q� HIIHW��6pYHULQH� +25'$6�� PpGHFLQ� JpQpUDOLVWH� DOOHUJRORJXH�� SUHQGUD� VHV� TXDUWLHUV�
GDQV�OHV�ORFDX[�GH�O·H[�FKkWHDX�FRPPXQDO�UXH�GX�SDUF�DSUqV�UpQRYDWLRQ��'HX[�DXWUHV�Pp�
GHFLQV�HW�SURIHVVLRQQHOV�GH�VDQWp�OD�UHMRLQGURQW�GDQV�OH�FDELQHW�TX·HOOH�PHWWUD�j�GLVSRVL�
WLRQ� 

81(�1289(//(�75Ë6�$77(1'8(�'217�1286�1286�)e/,&,7216�� 
 

%LHQYHQXH�DX�'RFWHXU�+RUGDV�� 

',675,%87,21�'(�&2855,(5 

$9,6�'(6�)$&7(856�� 

(QFRUH�WURS�GH�FRXUULHU�QH�SHXW�rWUH�DFKHPLQp�GX�IDLW�TXH�QRPEUH�GH�ERvWHV�DX[�OHWWUHV�
VRQW�GpQXpHV�G·pWLTXHWWHV�DX�QRP�GH�OHXUV�SURSULpWDLUHV� 

$LQVL�� OD� SRVWH� GHPDQGH� TXH� VXU� FKDTXH� ERvWH� DX[� OHWWUHV�� VRLW� pFULW���
FODLUHPHQW� OH� RX� OHV�1206�GHV� SHUVRQQHV��1RXV� YRXV� UDSSHORQV� TXH� OH���
Q��GH�YRWUH�LPPHXEOH�RX�KDELWDWLRQ�GRLW�rWUH�REOLJDWRLUHPHQW�DSSRVp��6L�
YRXV�HQ�rWHV�GpPXQL�QRXV�YRXV�LQYLWRQV�j�FRQWDFWHU�OD�PDLULH�� 

2XWUH�OH�IDLW�GH�IDFLOLWHU�OD�WkFKH�GHV�IDFWHXUV��YRXV�VHUH]�OHV�SUHPLHUV�
EpQpILFLDLUHV�GH�FHWWH�GLVSRVLWLRQ��7URS�GH�FRXUULHUV�VRQW�UHQYR\pV�SRXU�
GpIDXW�G·LQIRUPDWLRQ��SULQFLSDOHPHQW�VXU�OH�QXPpUR� 

5$33(/�'(�/$�*(67,21�'(6�'(&+(76 

'HV�WHFKQLFLHQV�GX�*UDQG�%HOIRUW�VRQW�LQWHUYHQXV�HQ�85*(1&(�VXU�
GHV�GpERUGHPHQWV�G·HDX[�XVpHV�UXH�VRXV�OD�F{WH� 

/HV� WX\DX[� G·DVVDLQLVVHPHQW� GH� FHWWH� UXH� UHoRLYHQW� OHV� pJRXWV� GX�
ORWLVVHPHQW� VLWXp� MXVWH� DX-GHVVXV�� $� SOXVLHXUV� UHSULVHV�� LO� D� IDOOX�
SURFpGHU� j� O·pYDFXDWLRQ� GH� © ERXFKRQV ª� FDXVpV� SDU� GHV� OLQJHWWHV��
MHWpHV�GDQV�OHV�:&� 

(Q�FRQVpTXHQFH��YHLOOH]�j�QH�MHWHU�$8&81�2%-(7� 

GDQV�OHV�WRLOHWWHV��� 

OLQJHWWHV��WDPSRQV�K\JLpQLTXHV��VHUYLHWWHV�SpULRGLTXHV« 

1RXV�HQ�DSSHORQV�j�YRWUH�FLYLVPH� 

(Q�HIIHW�� ORUVTXH�GHV�© LQRQGDWLRQV ª�VH�SURGXLVHQW�� OHV�KDELWDQWV�
GH�OD�UXH�VRXV�OD�F{WH�FRQVWDWHQW�GHV�GpERUGHPHQWV�G·pJRXWV�MXVTXH�
GDQV�OHXUV�WRLOHWWHV� 

/H�UqJOHPHQW�GX�UDPDVVDJH�GHV�EDFV�j�FRXYHUFOH�EUXQ�HW�MDXQH�SUpYRLW�GH�QH�
OHV�VRUWLU�TXH�OD�9(,//(�DX�VRLU�GX�SDVVDJH�GX�FDPLRQ�EHQQH� 

'H�PrPH��XQH�IRLV� OHV�EDFV�YLGpV�� LO�YRXV�HVW�GHPDQGp�GH�QH�SDV� ODLVVHU� OHV�
SRXEHOOHV� VXU� OH� ERUG� GH� OD� FKDXVVpH� HW� GH� OHV� UDQJHU� DX� SOXV� WDUG� OH���������
/(1'(0$,1� 

'H�QRPEUHX[�KDELWDQWV� QRXV� RQW� VLJQDOp� TXH� OHV�EDFV� VWDJQDLHQW� ORQJWHPSV�
VXU�OH�WURWWRLU��YRLUH�MXVTX·DX�UDPDVVDJH�VXLYDQW� 

,O� HVW� HQ� HIIHW� SOXV� DJUpDEOH� GH� YRLU� QRWUH� YLOODJH� VDQV� FHV� REMHWV� TXL� QH����������
UHQYRLHQW�SDV�XQH�EHOOH�LPDJH� 

1RXV�DYRQV�FRQVFLHQFH�TXH� WRXV� OHV�IR\HUV�QH�VRQW�SDV�pTXLSpV�G·XQ�JDUDJH�RX�GH�UHPLVH��
'DQV�FH�FDV�PHUFL�GH�OHV�UDQJHU�GDQV�GHV�HQGURLWV�OHV�SOXV�GLVFUHWV�SRVVLEOH� 

/HV� IDFWHXUV� YRXV� HQ� VHURQW� pJDOHPHQW� UHFRQQDLVVDQWV�� ,OV� VH� SODLJQHQW� GH� GLIILFXOWpV�����
G·DFFqV�DX[�ERvWHV�DX[�OHWWUHV�ORUVTXH�OHV�EDFV�VRQW�SRVLWLRQQpV�GHYDQW� 

1RXV�YRXV�UHPHUFLRQV�j�O·DYDQFH�GHV�HIIRUWV� 

TXH�YRXV�FRQVHQWLUH]�j�OD�SURSUHWp�GH�QRV�UXHV� 

 

/H�FDOHQGULHU�GH�UDPDVVDJH�D�pWp�GpSRVp� OH�PRLV�GHUQLHU�GDQV�YRV�ERvWHV�
DX[�OHWWUHV�SDU�OHV�pOXV�HQ�PrPH�WHPSV�TXH�OH�PRUYLOLJKW�GH�IpYULHU� 

$X�EHVRLQ��G·DXWUHV�H[HPSODLUHV�VRQW�GLVSRQLEOHV�HQ�PDLULH� 

'DQV� FKDTXH� PRUYLOLJKW�� XQH� UXEULTXH� VHUD� FRQVDFUpH� j� OD� JHVWLRQ� GHV������
GpFKHWV�HW�j�OHXU�YDORULVDWLRQ� 

'HV�FRQVHLOV�RX�GHV�LQIRUPDWLRQV�SUDWLTXHV�\�VHURQW�GLVWLOOpV� 

5DQJHPHQW�GHV�SRXEHOOHV 



$UWLFOH�GH�O·HVW�UpSXEOLFDLQ�GX����MDQYLHU����� 
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(1)$176 

à 0LQL-ORXS�HW�OD�GHQW�GH�ODLW 

à 0LQL-ORXS�OD�VRUWLH�GH�
FODVVH 

à 0RQ�PHLOOHXU�DPL 

à /HV�pPRWLRQV 

à -H�W·DLPH�j�FKDTXH�LQVWDQW 

-(81(6 

à %'���$GqOH�PRUWHOOH�����YROXPHV� 

à %'���/HV�VLVWHUV����YROXPHV�� 

à %'���0D[�HW�/LOL 

à 'RFXPHQWDLUH���/HV�FKDWV 

à 'RFXPHQWDLUH���/HV�FKLRWV 

$'26 

à 7RXW�EOHX�GDQV�OH�FLHO�0pOLVVD�'$�&267$ 

à 0rPH�OHV�DUEUHV�V·HQ�VRXYLHQQHQW��
&KULVWLDQ�6,*12/ 

à 1HXI�SDUIDLWV�pWUDQJHUV�����������������
/LDQH�025,$57< 

à /H�FRQVHQWHPHQW�9DQHVVD�635,1*25$ 

à 6H�OH�GLUH�HQILQ�$JQqV�/(',* 

à 5LHQ�QH�W·HIIDFH�0LFKHO�%866, 

$'8/7(6 

à 0$1*$6���1DUXWR����YROXPHV� 

à 0$1*$6���)DLU\�WDLO����YROXPHV� 

à $UVqQH�OXSLQ�HW�O·DLJXLOOH�FUHXVH 


