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7RXWH� O
«TXLSH�PXQLFLSDOH� VH� MRLQW� ¢�PRL� SRXU� YRXV�SU«VHQWHU�
WRXV� QRV� YÎX[� GH� ERQKHXU�� GH� ERQQH� VDQW«�� DLQVL� TXH� OD�
FRQFU«WLVDWLRQ�GHV�SURMHWV�TXL�YRXV�VRQW�FKHUV��4XèHOOH�DSSRUWH�
OD�MRLH�GDQV�FKDFXQ�GH�YRV�IR\HUV� 

&èHVW� XQH� DQQ«H� SDUWLFXOLªUH� ¢� ELHQ� GHV� WLWUHV� TXL� VH�
WHUPLQH� 1RXV�DYRQV�XQH�SHQV«H�SDUWLFXOLªUH�SRXU�OHV�IDPLOOHV�
GHV �� SHUVRQQHV�G«F«G«HV�FHWWH�DQQ«H��3HUGUH�XQ� ¬WUH� FKHU�
HVW� WRXMRXUV� GRXORXUHX[�� QH�SDV� SRXYRLU� RUJDQLVHU� O
DX� UHYRLU�
VRXKDLW«�¢�FDXVH�GHV�FRQGLWLRQV�VDQLWDLUHV�O
HVW�HQFRUH�SOXV�  

$YHF�OHV��� QDLVVDQFHV�HQUHJLVWU«HV�FHWWH�DQQ«H��QRXV�VRPPHV�
G«VRUPDLV� ���� 'UDLQRLV� SDUPL� ��� ���� 2U«HQV�� 1RXV� DYRQV�
F«O«EU« � PDULDJHV��DFFRUG«����G«FODUDWLRQV�SU«DODEOHV�HW� ����
SHUPLV�GH�FRQVWUXLUH��SUHXYHV�GX�G\QDPLVPH��HW�GH�OèDWWUDLW�GH�
QRWUH�WHUULWRLUH� 

'
XQ� SRLQW� GH� YXH� PXQLFLSDO� VH� IXW� «JDOHPHQW� XQH� VLWXDWLRQ�
LQ«GLWH�� /H� FRQĆQHPHQW� GH� PDUV� D� UHSRXVV«� QRWUH� SULVH� GH�
IRQFWLRQ� DX� ��� 0DL�� -H� WLHQV� ¢� UHPHUFLHU� WRXV� OHV� DQFLHQV�
FRQVHLOOHUV�HW�SOXV�SDUWLFXOLªUHPHQW 0DULH-7K«UªVH�&URL[ SRXU�
OD�TXDOLW«�GX� WUDYDLO� HW� OD�GLVSRQLELOLW«�GRQW� LOV�RQW� IDLW� SUHXYH�
GXUDQW�WRXWHV�FHV DQQ«HV� 

-H� YRXGUDLV� UHPHUFLHU� DXVVL� O
HQVHPEOH�GX�SHUVRQQHO�VRLJQDQW�
HW�DLGDQW�� OHV�FRUSV�GH� OD�*HQGDUPHULH�HW�GHV�3RPSLHUV��SRXU� OHXU�
LPSOLFDWLRQ� TXRWLGLHQQH� DX� VHUYLFH� GH� OD� SRSXODWLRQ�� 1RV�
DUWLVDQV�HW�QRV�DVVRFLDWLRQV� SRXU� OHXU�«QHUJLH�HW� OD� ID©RQ�GRQW� LOV�
VH�VRQW�U«LQYHQW«V�¢�FKDTXH�«WDSH�GH�OD�FULVH�VDQLWDLUH��(W�HQĆQ�
OHV� HQVHLJQDQWV� HW� OHV� DJHQWV� FRPPXQDX[� SRXU� OHXUV� DFWLRQV�
TXRWLGLHQQHV� HW� OD� PLVH� HQ� ÎXYUH� GH� WRXV� OHV� SURWRFROHV�
VDQLWDLUHV� VXFFHVVLIV� ERXOHYHUVDQW�� VRXYHQW� GX� MRXU� DX�
OHQGHPDLQ��O
RUJDQLVDWLRQ�G«ĆQLH�OD�VHPDLQH�SU«F«GHQWH�� 

/
DQQ«H� SDVV«H� D� SHUPLV� GH� ĆQDOLVHU� FHUWDLQV� SURMHWV� FRPPH��
HQWUH� DXWUHV�� OD� U«QRYDWLRQ� GX� 3UR[L�� O
DP«QDJHPHQW� GX�
FDELQHW�LQĆUPLHU�¢�OD�SODFH�GH�O
DJHQFH�SRVWDOH��OD�ĆQDOLVDWLRQ�GHV�
WUDYDX[�GH�YRLULH�UXH�GHV�0DXJHV�HW�UXH�*XLOODXPH�RX�HQFRUH�
OD� SRVH� GX� YLWUDLO� GH� OD� &KDSHOOH� 1RWUH� 'DPH�� &RPPH� XQH�
SU«PRQLWLRQ�� O
DUWLVWH� D� UHSU«VHQW«� 6WH� $SROOLQH�� VDLQWH�
SDWURQQH�GHV�GHQWLVWHV��DYHF�XQ�PDVTXH�VXU�OH�YLVDJH� 

0DOJU«�XQH�RXYHUWXUH�WDUGLYH�GX�IDLW�GX�SUHPLHU�FRQĆQHPHQW��
OH�FDPSLQJ�D�IDLW�XQH�WUªV�ERQQH�VDLVRQ�DYHF�������QXLW«HV�HW�GHV�
ZHHNHQGV�TXDVL�FRPSOHWV�� UHSU«VHQWDQW��������õ�GH�UHFHWWHV�
HW� �� ���� õ� GH� YHQWHV� DGGLWLRQQHOOHV� LVVXHV� GH� QRV� FDYHV� HW�
FRPPHUFHV�GH�SUR[LPLW«V� 

/D�QRXYHOOH�DQQ«H�TXL�DUULYH��VHUD�HQFRUH�ELHQ�VLQJXOLªUH�� 

/H� 3HWLW� 3ULQFH�� G
$QWRLQH� GH� 6DLQW� ([XS«U\ GHPDQGDLW� DX�
UHQDUG �TXH�IDXW-LO�IDLUH�"�  

�,O� IDXW� ¬WUH� WUªV� SDWLHQW�� OXL� U«SRQGLW� OH� UHQDUG� �WX� W
DVVRLUDV�
G
DERUG� XQ� SHX� ORLQ� GH� PRL�� FRPPH� ©D�� GDQV� O
KHUEH���� 0DLV��
FKDTXH�MRXU��WX�SRXUUDV�W
DVVRLU�XQ�SHX�SOXV�SUªV�� 

&RPPH�DYHF�OH�UHQDUG��LO�QRXV�IDXGUD�QRXV�UDSSURFKHU�OHV�XQV�
GHV�DXWUHV�SHWLW�¢�SHWLW��IUDQFKLVVDQW�OHV�«WDSHV�MRXU�DSUªV�MRXU��
SRXU�TXH�GHPDLQ�QRXV�SXLVVLRQV�UHYLYUH�SOXV�OLEUHPHQW�� 

 

&HWWH� QRXYHOOH� DQQ«H QRXV� GRQQH� O
RSSRUWXQLW«� GH� QRXV�
SURMHWHU��HW�GH�FRQVWUXLUH�HQVHPEOH�XQ�DYHQLU�GXUDEOH� 

$� FH� WLWUH�� QRXV� VRXKDLWRQV�� GªV� TXH� OD� VLWXDWLRQ� VDQLWDLUH� OH�
SHUPHWWUD�� FRQVWLWXHU� VXU� OD� FRPPXQH� G«O«JX«H� XQ� &RPLW«�
G
$QLPDWLRQV�/RFDOHV��1RXV� O
HVS«URQV�¢� O
LPDJH�GH� OD�ULFKHVVH�GH�
OD� SRSXODWLRQ� FRPSRV«� GH� FLWR\HQV�� GH� UHSU«VHQWDQWV�
G
DVVRFLDWLRQV��G
«OXV�HW�G
DQFLHQV�«OXV� 

,O� DXUD� SRXU� FRPS«WHQFH� O
DFWLRQ� ORFDOH�� O
DQLPDWLRQ� HW�
O
DP«QDJHPHQW� GH� OD� FRPPXQH� G«O«JX«H PDLV� DXVVL�
O
RUJDQLVDWLRQ� GH� WHPSV� IRUWV� PXQLFLSDX[� FRPPH� OD� I¬WH� GHV�
E«E«V��OH�UHSDV�GHV�D°Q«V��OH�SRW�GHV�E«Q«YROHV�HW�ELHQ�G
DXWUHV�
HQFRUH��DX�FRXUV�GHV�PRLV�HW�DQQ«HV�¢�YHQLU� 

9RXV�VRXKDLWH]�HQ�IDLUH�SDUWLH�"�)DLWHV-QRXV�HQ�SDUW�HQ�PDLULH�� 

$X� UDQJ� GHV� WUDYDX[� SRXU� ������ QRXV� FRPPHQFHURQV�
SDU O
HQIRXLVVHPHQW� GHV� U«VHDX[� GH� OD� UXH� GHV� &RWHDX[� HW� GX�
FKHPLQ�GHV�7URLV�&RXOHXUV�� /D� ĆEUH� FRQWLQXHUD� VRQ� G«SORLHPHQW��
/
DSSHO� G
RIIUH� HQ� FRXUV� SRXU� OD� FRQVWUXFWLRQ� GH� OD�
P«GLDWKªTXH� SHUPHWWUD� XQ� G«PDUUDJH� GDQV� OèDQQ«H�� &HW�
«TXLSHPHQW� SKDUH� UHGRQQHUD� GH� O
DPSOHXU� ¢� FH� VHUYLFH� GH�
SUR[LPLW«�TXL�TXRL�TX
RQ�HQ�GLVH�HVW�HVVHQWLHO���/D�&XOWXUH�� 

/H� VHFRQG� VHPHVWUH� YHUUD� OXL� OH� ODQFHPHQW� GHV� WUDYDX[�GH� OD�
IXWXUH�VWDWLRQ�G
«SXUDWLRQ�FRPPXQH�SRXU�OHV�KDELWDQWV�GH�/LU«�HW�
GH�'UDLQ��DX�QLYHDX�GX�%DV�)UHVQH� 1RXV�DWWHQGRQV�OD�U«SRQVH�
GH�OD�SU«IHFWXUH�SRXU�O
DWWULEXWLRQ�GHV�VXEYHQWLRQV�FRQFHUQDQW�
OHV�WUDYDX[�GH�U«RXYHUWXUH�GH�OD�QHI�GH�O
«JOLVH� 

1RXV� «WXGLRQV� «JDOHPHQW� OH� UHQRXYHOOHPHQW� GHV� FKDLVHV� HW�
WDEOHV� GH� OD� 0&/�� OH� UHQIRUFHPHQW� GH� O
RIIUH� GH� MHX[� SRXU�
HQIDQWV�DX�SOXV�SUªV�GHV�OLHX[�GH�YLH� 

8Q�GHUQLHU�SURMHW�V
«WDOHUD� OXL� VXU�SOXVLHXUV�DQQ«HV�� ,O�SRUWHUD�
VXU� O
DP«OLRUDWLRQ�GH�O
HIĆFDFLW«�«QHUJ«WLTXH�GH�QRV�E¤WLPHQWV�
¢� WUDYHUV� XQH� «WXGH� SRXU� OD� FU«DWLRQ� G
XQH� FKDXIIHULH�
FRPPXQH�DĆQ�GH�UDFFRUGHU�O
HQVHPEOH�GHV�E¤WLPHQWV�PXQLFLSDX[�
GX� ERXUJ�� (Q� HIIHW�� GDQV� XQH� ORJLTXH� GH� G«YHORSSHPHQW�
GXUDEOH� LO� QRXV� SDUDLW� HVVHQWLHO� GH� QRXV� G«IDLUH� GHV� «QHUJLHV�
IRVVLOHV� SRXU� U«SRQGUH� DX[� EHVRLQV� GH� FKDXIIDJH� GH� QRV�
«TXLSHPHQWV� 

3RXU�O
DQQ«H�¢�YHQLU�MH�QRXV�VRXKDLWH�¢�WRXV�G
DYRLU�HQYLH� 
 

$YRLU�HQYLH�GH�VRXULUH�  

$YRLU�HQYLH�GH�SDUWDJHU��HQYLH�GH�VH�SURMHWHU�  

$YRLU�HQYLH�GH�IDLUH�SODLVLU�PDLV�DXVVL�GH�VH�IDLUH�SODLVLU 

$YRLU�HQYLH�GH�V
«SDQRXLU��HQYLH�GH�V
HQ�VRUWLU��HQYLH�GH�
V
DFFRPSOLU�  

%UHI��DYRLU�HQYLH�GH�YLYUH� 
 

$ORUV�RXL�0HVGDPHV�HW�0HVVLHXUV��RXWUH�QRV�YÎX[�GH�ERQKHXU�
HW�GH�VDQW« SRXU�������MH�YRXGUDLV�YRXV�VRXKDLWHU�¢�WRXWHV�HW�WRXV�
G
DYRLU�(QYLH�� 

 

3RXU�Oè«TXLSH�PXQLFLSDOH� 

*uillaume SALLÉ 
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(Q�FRPSO«PHQW�GH�FHV�JHVWHV�� 

OH�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH� 

3URFKDLQHV�SXEOLFDWLRQV 

9RWUH�SURFKDLQ�)ODVK�VHUD�«GLW«�G«EXW�)«YULHU� 
9RXV�VRXKDLWH]�\�SDVVHU�XQH�LQIRUPDWLRQ�"� 
'«SRVH]-OD�HQ�PDLULH�DX�SOXV�WDUG�OH����MDQYLHU�� 

�WDW�FLYLO 

1DLVVDQFHV 
/H����QRYHPEUH 7(67(/,1�,ULV 
/H����QRYHPEUH 7(67(/,1�(PPD 
/H����G«FHPEUH +(/<(�0D\D 
/H����G«FHPEUH &+$/$,1�(ZHQ 
 
'«FªV 
/H����QRYHPEUH %/,1�<YHWWH�YHXYH�*2',1 
/H����G«FHPEUH &(8/(0$16�3KLOLSSH 
/H����G«FHPEUH 48(03(5�-HDQ-0DUF 

3OXYLRP«WULH����� 

&HQWUH�Gè$LGH�¢�OD�9LH�$VVRFLDWLYH 
 
/H�'«SDUWHPHQW�GH�0DLQH-HW-/RLUH�SURPHXW�OèHQJDJHPHQW�DVVRFLDWLI�HW�OHV�LQLWLDWLYHV�FLWR\HQQHV�� 
��FH�WLWUH��LO�D�HQJDJ«�XQ�SDUWHQDULDW�DYHF�OH�&HQWUH�GèDLGH�¢�OD�YLH�DVVRFLDWLYH�GH�0DLQH�HW�/RLUH�
�&$9$� ����� DVVRFLDWLRQ� G«SDUWHPHQWDOH� VRFLDOH� HW� VROLGDLUH� HQJDJ«H� GDQV� OèDLGH� ¢� OD� YLH�
DVVRFLDWLYH�� 
/H� &$9$� ��� LQWHUYLHQW� VXU� OèHQVHPEOH� GX� G«SDUWHPHQW� GH� 0DLQH� HW� /RLUH� HQ� DSSRUWDQW� XQ�
VRXWLHQ� GH� SUR[LPLW«� ¢� OD� FU«DWLRQ� GHV� DVVRFLDWLRQV� HW� GDQV� OHXUV� GLYHUVHV� SKDVHV� GH�
G«YHORSSHPHQW��/èDVVRFLDWLRQ�SURSRVH�XQH�H[SHUWLVH�UHFRQQXH�GDQV�OH�GRPDLQH�DGPLQLVWUDWLI�HW�
QRWDPPHQW�GH�OD�SDLH�HW�GH�OèLQIRUPDWLVDWLRQ�GH�OD�FRPSWDELOLW«�� 
'DQV� OH� FRQWH[WH� DFWXHO�� OHV� DVVRFLDWLRQV� UHQFRQWUHQW� GH� SOXV� HQ� SOXV� GH� GLIĆFXOW«V� GDQV� OHXU�
IRQFWLRQQHPHQW�� GDQV� OHXU� RUJDQLVDWLRQ� DGPLQLVWUDWLYH�� GDQV� OèH[HUFLFH� GH� OHXU� IRQFWLRQ�
G
HPSOR\HXU��GDQV�OD�JHVWLRQ�GH�OHXUV�ĆQDQFHV�HW�GDQV�OHXUV�SU«YLVLRQV�SRXU�O
DYHQLU�� 
(OOHV� VRQW� SRXUWDQW� OèXQ� GHV� PRWHXUV� GH� QRV� FRPPXQHV� HW� FRQWULEXHQW� DX� G«YHORSSHPHQW�
«FRQRPLTXH�HW�VRFLDO�HW�¢�OD�G\QDPLTXH�GH�QRWUH�WHUULWRLUH�GDQV�O
HQVHPEOH�GX�G«SDUWHPHQW�� 
&ROOHFWLYHPHQW�� XQ� U«HO� DSSXL� DX[� DVVRFLDWLRQV� HVW� Q«FHVVDLUH�� FèHVW� SRXUTXRL� OH� &RQVHLO�
G«SDUWHPHQWDO�VRXWLHQW�OèDFWLRQ�GX�&$9$���� 
                               

 ���UXH�/DU«YHOOLªUH 
������$1*(56 
7«O�����-��-��-��-�� 
)D[�����-��-��-��-�� 
FRQWDFW#FDYD���RUJ 

3RXU�MRLQGUH�OH�&$9$����� 


