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(Q������� .DSODQ� SXEOLDLW� VRQ� SUHPLHU� UDSSRUW� GH�PLVVLRQ� HW� \� SUpVHQWDLW� VHV� REMHFWLIV�� OHV

PHPEUHV�GH�VRQ�FRPLWp�GH�VXLYL�HW�OHV�DFWLRQV�j�PHWWUH�HQ�SODFH�SRXU�UHPSOLU�VD�PLVVLRQ��8Q

DQ�SOXV� WDUG�� LO� HVW� WHPSV�GH� IDLUH� OH�SRLQW� VXU� OD�SURJUHVVLRQ�GH�FHV�REMHFWLIV�DX�FRXUV�GH

O�DQQpH�������&H�UDSSRUW�HVW�DXVVL� O�RFFDVLRQ�G�pWDEOLU�XQ�ELODQ�GH�FH�TXL�D�FKDQJp�GDQV�OD

YLH� TXRWLGLHQQH� GH� O�HQWUHSULVH� GHSXLV� O�LQVFULSWLRQ� GX� VWDWXW� G�HQWUHSULVH� j� PLVVLRQ� HW� GH

UHYHQLU�VXU�OHV�WHPSV�IRUWV�GH�O�DQQpH�

3RXU�UDSSHO�� O
DFWLYLWp�GH�.DSODQ�VH�GpFRPSRVH�HQ�GHX[�DFWLYLWpV�GLVWLQFWHV��� OD�JHVWLRQ�GHV

GURLWV�YRLVLQV
�GHV�SURGXFWHXUV�G��XYUHV�DXGLRYLVXHOOHV�HW�O
pWDEOLVVHPHQW�GHV�GpFRPSWHV



GH�UHFHWWHV�SRXU�OHV�D\DQWV�GURLW�GH�FHV��XYUHV��

&HWWH�DQQpH������D�pWp�G�DERUG�PDUTXpH�SDU� OD�FURLVVDQFH�GH� O�pTXLSH�DYHF� O�DUULYpH�G�XQ

QRXYHDX�FROODERUDWHXU��0DUFHO�3pOLFLHU�%URXHW��(Q�SDVVDQW�GH���j���FROODERUDWHXUV��XQ�GHV

HQMHX[�GH� O�pTXLSH�D�pWp�GH�PHWWUH�HQ�SODFH�XQH�QRXYHOOH�RUJDQLVDWLRQ�TXL� VRLW�GXUDEOH�HW

TXL� UHSRVH� VXU� OHV� SULQFLSHV� GH� WUDQVSDUHQFH� HW� GH� FRPPXQLFDWLRQ� FKHUV� j� .DSODQ�

/�DFFRPSDJQHPHQW� GH� 0DWWKLHX� 'DXP�� PHPEUH� GX� FRPLWp� VSpFLDOLVp� GDQV� OH� FRQVHLO

RUJDQLVDWLRQQHO� DX[� HQWUHSULVHV�� D� SHUPLV� GH� IDLUH� pPHUJHU� GH� QRXYHOOHV� UpIOH[LRQV� VXU� OHV

LQWHQWLRQV�FROOHFWLYHV�TXL� OLHQW� OHV�PHPEUHV�GH�.DSODQ�HW�G�DQFUHU� OHV�U{OHV�GH�FKDFXQ�GDQV

O�HQWUHSULVH�

/H� VpPLQDLUH� GX�PRLV� G�RFWREUH� D� FRQVWLWXp� OH� SRLQW� G�DERXWLVVHPHQW� GH� FHV� UpIOH[LRQV� HQ

HQWpULQDQW� OH� IRQFWLRQQHPHQW� GH� .DSODQ� GDQV� XQH� QRXYHOOH� FKDUWH� GH� O�HQWUHSULVH�� ,O� D

pJDOHPHQW� DFWp� OD� PLVH� HQ� SODFH� G�XQH� VHPDLQH� GH� WUDYDLO� GH� �� MRXUV� HW� GHPL� HW� SHUPLV

G
HQWDPHU�XQH�GLVFXVVLRQ�VXU�OHV�PRGDOLWpV�G�XQ�DFWLRQQDULDW�VDODULp�

'HYHQLU�XQH�HQWUHSULVH�j�PLVVLRQ�D�QRQ�VHXOHPHQW�HX�XQ�LPSDFW�LPSRUWDQW�VXU�O�RUJDQLVDWLRQ

LQWHUQH�GH�O�HQWUHSULVH��PDLV�FHOD�D�pJDOHPHQW�PRGLILp�OD�PDQLqUH�GH�SUHQGUH�OHV�GpFLVLRQV�

WDQW� VWUDWpJLTXHV� TX�RSpUDWLRQQHOOHV�� TXL� VRQW� GpVRUPDLV� JXLGpHV� HQ� SULRULWp� SDU� OHV

REMHFWLIV�GH�PLVVLRQ��

&H� UDSSRUW� SUpVHQWH� XQH� UHYXH� H[KDXVWLYH� GH� O�HQVHPEOH� GHV� DFWLRQV� PLVHV� HQ� SODFH� RX

UHIRUPXOpHV� FHWWH� DQQpH� HQ� YXH� GH� OD� UpDOLVDWLRQ� GH� FHV� REMHFWLIV�� XQH� V\QWKqVH� GHV

LQGLFDWHXUV�GH�VXLYL�FDOFXOpV�VXU� O�DQQpH������HW������ ORUVTX
LO� \�D� OLHX��HW�PHW� O�DFFHQW�VXU

OHV�SULRULWpV�GH�O
DQQpH�j�YHQLU��/H�FRPLWp�GH�PLVVLRQ��LQWHUURJp�VXU�O
DWWHLQWH�GHV�REMHFWLIV�GH

.DSODQ��D�SX�pYDOXHU� OHV�HIIRUWV�GH�OD�VRFLpWp�SDU�UDSSRUW�j�FH�TXL�DYDLW�pWp�SUpYX�LO�\�D�XQ

DQ�HQ�DWWULEXDQW�XQH�QRWH�
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�%SPJUT�WPJTJOT���GURLWV�U�PXQ�UDQW�OHV�H[SORLWDWLRQV�G�ULY�HV�GHV�GLIIXVLRQV�79�G
RHXYUHV
DXGLRYLVXHOOHV��SULQFLSDOHPHQW�OD�FRSLH�SULY�H�HW�OD�UHWUDQVPLVVLRQ�VLPXOWDQQ�H�

��%�DPNQUFT���FDOFXO�GH�OD�TXRWH�SDUW�GH�UHFHWWHV�G
H[SORLWDWLRQ�UHYHQDQW���FKDTXH
D\DQW�GURLW�G
XQH�¬XYUH��VF�QDULVWHV��U�DOLVDWHXUV��DFWHXUV��SDUWHQDLUHV�ILQDQFLHUV
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(Q� LQIRUPDQW� VHV� FOLHQWV� HW� OHXUV� D\DQWV� GURLW� GH� IDoRQ� UpJXOLqUH�� MXVWH� HW� FODLUH� VXU
O�H[SORLWDWLRQ�GH�OHXUV��XYUHV�HW�OHV�VRPPHV�j�OHXU�UHYHQLU

(Q�VHQVLELOLVDQW�OHV�DFWHXUV�GX�VHFWHXU�j�O�DSSOLFDWLRQ�GHV�WH[WHV�HQ�YLJXHXU�HW�j�XQ�MXVWH
SDUWDJH�GHV�UHFHWWHV�GHV�SURGXFWLRQV

(Q� LQWHUURJHDQW� VHV� SDUWLHV� SUHQDQWHV� �FOLHQWV�� D\DQWV� GURLW�� RUJDQLVPHV� GH� JHVWLRQ
FROOHFWLYH��VXU�OHXU�VDWLVIDFWLRQ�SRXU�PHVXUHU�HW�DPpOLRUHU�VRQ�LPSDFW

2EMHFWLI��
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0#+&$5*'���7DEOHDX�GHV�LQGLFDWHXUV

����

��GpSDUW
�UpVLOLDWLRQ�j�O
LQLWLDWLYH�GH�.DSODQ�DSUqV

UHPLVH�j�SODW�GX�FDODWRJXH�FDU�SHX�G
HQMHX
GH�JHVWLRQ�GHV�GURLWV�YRLVLQV�SRXU�OH�FOLHQW�

���GHPDQGHV�GH�FOLHQWV�SRXU
REWHQLU�OHV�LGHQWLILDQWV�GH

FRQQH[LRQ�j�O
HVSDFH�HQ�OLJQH
'URLWV�9RLVLQV

���FOLHQWV

��SRVWV�/LQNHGLQ
��LQWHUYHQWLRQ�&1&

��LQWHUYHQWLRQV�863$

&RPPXQLTXpH�XQLTXHPHQW
DX[�FOLHQWV�GH�.DSODQ

����

��GpSDUW
�UDFKDW�GH�OD�VRFLpWp�SDU�XQ�JURXSH�

����$XWHXUV�
���'LIIXVHXUV
����$'$0,


%�DPNQUFT
5SBOTQBSFODF�

�����$XWHXUV�
���'LIIXVHXUV

���&RSURGXFWHXUV

%�DPNQUFT
)JTUPSJRVFT�

*/%*$"5&63

1RPEUH�GH�GpFRPSWHV
HQYR\pV�SDU�W\SH�G�D\DQWV

GURLW

1RPEUH�GH�GpSDUWV�GH
FOLHQWV�HW�UDLVRQ�GH�OHXU

GpSDUW

1�$

���FOLHQWV

1�$

6WDWLVWLTXHV�LVVXHV�GH
O
XWLOLVDWLRQ�GHV�HVSDFHV

HQ�OLJQH

1RPEUH�G�DFWLRQV�GH
VHQVLELOLVDWLRQ

�FRPPXQLFDWLRQ�/LQNHGLQ�
ZHELQDLUHV�

LQWHUYHQWLRQV��

1RPEUH�GH�FOLHQWV�IDLVDQW
DSSHO�DX[�GHX[�VHUYLFHV
SURSRVpV�SDU�.DSODQ

3DUW�GHV�UHYHUVHPHQWV�SDU
W\SH�G�D\DQWV�GURLW

N/A

,QGLFDWHXU�UHPSOL
,QGLFDWHXU���DP�OLRUHU
,QGLFDWHXU�SHX�SHUWLQHQW
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����$XWHXUV�
���'LIIXVHXUV
����$'$0,

%�DPNQUFT
5SBOTQBSFODF

�����$XWHXUV�
���'LIIXVHXUV

���&RSURGXFWHXUV

%�DPNQUFT
)JTUPSJRVFT

�%�DPNQUFT��)JTUPSJRVFT����G�FRPSWHV�SRXU�OHVTXHOV�OHV�$FFRUGV�7UDQVSDUHQFH
QH�VRQW�SDV�DSSOLFDEOHV
�%�DPNQUFT��5SBOTQBSFODF����G�FRPSWHV�DX[TXHOV�OHV�$FFRUGV�7UDQVSDUHQFH
VRQW�DSSOLTX�V����SDUWLU�GH������SRXU�OHV�GLIIXVHXUV�HW������SRXU�OHV�DXWHXUV��&HV
DFFRUGV�RQW�SRXU�EXW�GH�PLHX[�U�SDUWLU�OHV�UHFHWWHV�GHV�SURGXFWLRQV�HW�OHXU
DSSOLFDWLRQ�FRQVLWXHQW�OH�FRHXU�GH�P�WLHU�GH�.DSODQ

"%".*���RUJDQLVPH�TXL�FROOHFWH�HW�YHUVH�OHV�UHFHWWHV�G�H[SORLWDWLRQ�UHYHQDQW�DX[
DFWHXUV�G��XYUHV�DXGLRYLVXHOOHV



5DSSHO�VXU�OHV�DFWLRQV�j�PHWWUH�HQ
SODFH�HQ�����

6XLYUH�OHV�GpFRPSWHV�HQYR\pV���V�DVVXUHU�TXH�OHV�D\DQWV�GURLW�GHV��XYUHV�UHoRLYHQW
ELHQ�OHV�GpFRPSWHV�HQYR\pV�SDU�.DSODQ��HQ�OHXU�SURSRVDQW�SDU�H[HPSOH�XQ�VRQGDJH�

5HFHQVHU�FRPPHQW�VRQW�DUULYpV�OHV�FOLHQWV��UHFRPPDQGDWLRQV�
LQWHUYHQWLRQV��HWF���SRXU�DYRLU�XQ�DSHUoX�GX�UD\RQQHPHQW�GH
O�HQWUHSULVH�DX�VHLQ�GX�VHFWHXU�

6�DVVXUHU�GH�OD�TXDOLWp�GHV�pOpPHQWV�HQYR\pV�DX[�FOLHQWV��D\DQWV�GURLW�HW
RUJDQLVPHV�GH�JHVWLRQ�FROOHFWLYH�HQ�RUJDQLVDQW�GHV�5'9�RX�HQ�SURSRVDQW�GHV
TXHVWLRQQDLUHV�GH�VDWLVIDFWLRQ��DILQ�G�DGDSWHU�FHV�GRFXPHQWV�j�OHXUV�EHVRLQV�

�
3DUWLFLSHU��HQ�WDQW�TX�H[SHUW�GH�OD�7UDQVSDUHQFH��DX[�GLVFXVVLRQV�j�YHQLU

VXU�OD�UpJOHPHQWDWLRQ�HQ�WHUPHV�GH�UHGGLWLRQ�GHV�FRPSWHV��,O�V�DJLW�GH
GpWHUPLQHU�OD�PDQLqUH�GRQW�.DSODQ�VRXKDLWH�HW�SHXW�LQWHUYHQLU�VXU�FH�VXMHW

�

5pIOpFKLU�j�OD�FRQFHSWLRQ�G�XQ�m�ODEHO�.DSODQ�}�HQ�SDUWHQDULDW�DYHF�GHV�LQVWDQFHV
FRPPH�O�863$�RX�OD�*XLOGH�GHV�VFpQDULVWHV��DSSRVp�DX[�SURGXFWHXUV�H[HPSODLUHV�HQ

PDWLqUH�GH�7UDQVSDUHQFH�HW�TXL�IRQW�DSSHO�DX[�VHUYLFHV�GH�.DSODQ

&RPPXQLTXHU� GDYDQWDJH� VXU� VHV� SUDWLTXHV� DILQ� G�DXJPHQWHU� OD� VHQVLELOLVDWLRQ� GHV
DFWHXUV� GX� VHFWHXU� VXU� FHV� VXMHWV� �� SDUWDJHU� OH� QRPEUH� GH� GpFRPSWHV� HQYR\pV�� GHV
LQGLFDWHXUV�VXU�OH�SDUWDJH�GH�OD�YDOHXU�HW�OHV�SUDWLTXHV�FRQWUDFWXHOOHV�REVHUYpHV

��

��

��

��

��

��
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/�DFFHQW�D��pWp�PLV�FHWWH�DQQpH�VXU� OD�ILQDOLVDWLRQ�G�XQ�HVSDFH�HQ� OLJQH�5R\DOWLHV
SHUPHWWDQW� j� O�HQVHPEOH� GHV� D\DQWV� GURLW� GHV� �XYUHV� JpUpHV� SDU� .DSODQ� SRXU
O
pWDEOLVVHPHQW� GHV� GpFRPSWHV� �DXWHXUV�� DJHQWV�� SURGXFWHXUV�� FRSURGXFWHXUV�
UpJLRQ��� G�DYRLU� XQ� DFFqV� SHUPDQHQW� HW� VLPSOLILp� j� WRXV� OHXUV� GpFRPSWHV� GH
UHFHWWHV��/�RXYHUWXUH�GH�FHW�HVSDFH�D�HX�OLHX�GpEXW�������8Q�HVSDFH�HQ�OLJQH�SRXU
OHV�FOLHQWV�'URLWV�9RLVLQV�OHXU�SHUPHW�pJDOHPHQW�GHSXLV�SOXVLHXUV�DQQpHV�G
DFFpGHU�j
OHXUV�GRFXPHQWV�GH�UpSDUWLWLRQ�FKDTXH�WULPHVWUH�

8Q� SUHPLHU� UHQGH]�YRXV� DYHF� XQH� VRFLpWp� G�DJHQWV� G�DXWHXUV� D� pWp� UpDOLVp� HW� D
SHUPLV�G�DYRLU�XQ�UHWRXU�SRVLWLI�VXU� OHV�GpFRPSWHV�UHoXV��/
RXYHUWXUH�GH�O
HVSDFH�D
pJDOHPHQW� GRQQp� OLHX� D� GHV� pFKDQJHV� DYHF� GHV� XWLOLVDWHXUV� TXL� RQW� VRXPLV� GHV
SURSRVLWLRQV�GH�PLVH�HQ�SDJH�HW�GH�IRQFWLRQQDOLWpV�

/(6�$&7,216
0,6(6�(1�3/$&(

(1������

4VJWJ�EFT�E�DPNQUFT�FOWPZ�T��

8Q� TXHVWLRQQDLUH� GH� VDWLVIDFWLRQ� D� pWp� HQYR\p� j� O�HQVHPEOH� GHV
FOLHQWV�GH�.DSODQ��/HV�UpVXOWDWV�GH�FHV�TXHVWLRQQDLUHV�RQW�GpPRQWUp
OD� VDWLVIDFWLRQ� GHV� FOLHQWV� SRXU� OHV� GHX[� VHUYLFHV� SURSRVpV� SDU
.DSODQ�
6XU���UpSRQVHV�SRXU�OH�VHUYLFH�'URLWV�9RLVLQV�� OHV�FOLHQWV�RQW�GRQQp
XQH� QRWH� PR\HQQH� GH� VDWLVIDFWLRQ� GH� ������ HW� VRXOLJQHQW� OD
VLPSOLFLWp�GH�IDLUH�DSSHO�j�.DSODQ�GDQV�OD�JHVWLRQ�GHV�'URLWV�9RLVLQV�
TXL�HVW�SRXU�HX[�XQH�WkFKH�FRPSOH[H�HW�FKURQRSKDJH��
6XU���UpSRQVHV�SRXU�OH�VHUYLFH�5R\DOWLHV�� OHV�FOLHQWV�RQW�GRQQp�XQH
QRWH� PR\HQQH� GH� VDWLVIDFWLRQ� GH� ���� HW� DSSUpFLHQW
SDUWLFXOLqUHPHQW�OD�FODUWp�GHV�H[SOLFDWLRQV�IRXUQLHV�HW�O�H[SHUWLVH�GH
.DSODQ�VXU�OD�7UDQVSDUHQFH�
/HV�PR\HQQHV�GH�VDWLVIDFWLRQ�VXU�O�HQVHPEOH�GHV�VHUYLFHV�PRQWUHQW
XQH�DPpOLRUDWLRQ�j�IRXUQLU�TXDQW�j�OD�FODUWp�GHV�GRFXPHQWV�HQYR\pV�
&ODUWp�GHV�GRFXPHQWV���������
'LVSRQLELOLWp�GH�O�pTXLSH���������
4XDOLWp�GHV�FRQVHLOV�IRXUQLV��������
�
.DSODQ�D�VROOLFLWp�XQ�UHQGH]�YRXV�j�OD�352&,5(3�$1*2$��SULQFLSDO
RUJDQLVPH�GH�JHVWLRQ�FROOHFWLYH�SDUWHQDLUH�VXU�OD�FROOHFWH�GHV�GURLWV
YRLVLQV�GHV�SURGXFWHXUV��&HWWH� UHQFRQWUH�D�SHUPLV�GH�V
DVVXUHU�GH
OHXU� VDWLVIDFWLRQ� j� WUDYDLOOHU� DYHF� .DSODQ� HW� GH� IOXLGLILHU� OHV
pFKDQJHV� VXU� GHV� VXMHWV� WHFKQLTXHV� �GpFODUDWLRQV� GHV��XYUHV� HW
JHVWLRQ�GHV�FRQIOLWV�GH�GURLWV���

4�BTTVSFS� EF� MB� RVBMJU�� EFT� �M�NFOUT
FOWPZ�T�

3RXU� O�DFWLYLWp� 'URLWV� 9RLVLQV�� GHX[� QRXYHDX[
FOLHQWV� VXU� WURLV� VRQW� GHV� ILOLDOHV� GH� FOLHQWV
H[LVWDQWV�� OH� WURLVLqPH� D� pWp� FRQWDFWp
GLUHFWHPHQW�SDU�.DSODQ�SRXU�OXL�SURSRVHU�OHV
GHX[�VHUYLFHV�GH�JHVWLRQ�GH�GURLWV�YRLVLQV�HW
G�pWDEOLVVHPHQW�GHV�GpFRPSWHV��

3RXU� O�DFWLYLWp� 5R\DOWLHV�� RQ� FRPSWH� XQ
QRXYHDX� FOLHQW� TXL� pWDLW� XQ� FOLHQW� KLVWRULTXH
VXU� O�DFWLYLWp� 'URLWV� 9RLVLQV� HW� D� VROOLFLWp� OHV
VHUYLFHV�GH�.DSODQ�SRXU�pWDEOLU�VHV�SUHPLHUV
GpFRPSWHV�7UDQVSDUHQFH�

2Q�FRQVWDWH�TXH�OHV�QRXYHDX[�FOLHQWV�DUULYpV
HQ� ����� QH� OH� VRQW� SDV� JUkFH� DX
UD\RQQHPHQW�GH�O�HQWUHSULVH�PDLV�SDUFH�TX�LOV
VRQW�VDWLVIDLWV�GHV�VHUYLFHV�GH�.DSODQ�HW�RQW
FRQILDQFH�GDQV�VRQ�H[SHUWLVH�

3OXVLHXUV�SURGXFWHXUV�RQW��JUkFH�DX�ERXFKH�
j�RUHLOOH�� VROOLFLWp� .DSODQ� VXU� GHV� GHPDQGHV
VSpFLILTXHV�FRQFHUQDQW�OHV�UHYHUVHPHQWV�DX[
D\DQWV�GURLW�GH�OHXUV��XYUHV��/HV�SURSRVLWLRQV
IDLWHV�SDU�.DSODQ�SRXU�GpYHORSSHU�XQH�RIIUH
FRUUHVSRQGDQW� j� OHXUV� EHVRLQV� Q
RQW� SDV
DERXWL�j�XQH�FROODERUDWLRQ�

3FDFOTFS� DPNNFOU� TPOU
BSSJW�T�MFT�DMJFOUT�
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.DSODQ�D�pFKDQJp�DYHF�O
863$��SULQFLSDO�V\QGLFDW�GH�SURGXFWHXUV
DXGLRYLVXHOV�� ORUV� GH� GHX[� UHQGH]�YRXV�� SRXU� SDUWDJHU� VRQ
H[SpULHQFH�GHV�GpFRPSWHV�7UDQVSDUHQFH�HW�GH�O
DSSOLFDWLRQ�GH
OD�FRQYHQWLRQ�FROOHFWLYH�GHV�DUWLVWHV�LQWHUSUqWHV�

/
pTXLSH�GH� .DSODQ� V
HVW� UHQGXH�GDQV� OHV� ORFDX[�GX�&1&�SRXU
SUpVHQWHU�VRQ�RXWLO�G
pWDEOLVVHPHQW�GHV�GpFRPSWHV�7UDQVSDUHQFH
HW� GLVFXWHU� GH� O
DSSOLFDWLRQ� GHV� DFFRUGV� GHSXLV� OHXU� PLVH� HQ
SODFH�DYHF�OD�GLUHFWULFH�GH�O
$XGLRYLVXHO�

/(6�$&7,216
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1BSUJDJQFS� BVY� EJTDVTTJPOT
TFDUPSJFMMFT

.DSODQ�D�SXEOLp�XQ�FRPPXQLTXp�VXU�/LQNHGLQ�HQ
GpEXW� G�DQQpH� ����� pWDEOLVVDQW� XQ� ELODQ� GX
QRPEUH� GH� GpFRPSWHV� HQYR\pV� HQ� ����� HQ
GLVWLQJXDQW� OHV� GpFRPSWHV� �KLVWRULTXHV�� �DYDQW
DFFRUGV� 7UDQVSDUHQFH�� HW� OHV� GpFRPSWHV
�7UDQVSDUHQFH���DSSOLTXDQW�OHV�DFFRUGV�j�SDUWLU
GH� ����� SRXU� OHV� 'LIIXVHXUV� HW� ����� SRXU� OHV
$XWHXUV��

$PNNVOJRVFS� TVS� TFT
QSBUJRVFT�FU�TFOTJCJMJTFS
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8QH�SUHPLqUH�SULVH�GH�FRQWDFW�DYHF�OD�*XLOGH�GHV�VFpQDULVWHV�Q
D�SDV
HQFRUH�SRUWp�VHV�IUXLWV�PDLV�.DSODQ�FRQVLGqUH�TXH�VHV�HIIRUWV�GRLYHQW
rWUH�SRXUVXLYLV�SRXU�HQWDPHU�GHV�GLVFXVVLRQV�DYHF�OHV�DXWHXUV�DILQ�GH
V
DVVXUHU� GH� OD� ERQQH� UpFHSWLRQ� GHV� GpFRPSWHV� HW� OHXU
FRPSUpKHQVLRQ�SDU�OHV�D\DQWV�GURLW�

4VJWJ�EFT�E�DPNQUFT�FOWPZ�T

/
LGpH�FRQVLVWDLW�j�GpFHUQHU�DX[�SURGXFWHXUV�TXL�RQW
GH�ERQQHV�SUDWLTXHV�HQ�WHUPHV�G
pWDEOLVVHPHQW�GH
OHXUV�GpFRPSWHV�XQ�ODEHO�OHV�YDORULVDQW�DXSUqV�GHV
DXWHXUV�HW�SDUWHQDLUHV�ILQDQFLHUV�

$SUqV� UpIOH[LRQV� HQ� LQWHUQH�� OD� FUpDWLRQ� G
XQ� ODEHO
DG�KRF�Q
D�ILQDOHPHQW�SDV�pWp�UHWHQXH�SDU�.DSODQ
FDU� LO� D� VHPEOp� GpOLFDW� SRXU� O
HQWUHSULVH� GH� VH
GpFHUQHU�HOOH�PrPH�XQ�ODEHO�GH�ERQQHV�SUDWLTXHV
VDQV�SDVVHU�SDU�XQ�WLHUV�LQGpSHQGDQW��

)LQDOHPHQW�� .DSODQ� D� SUpIpUp� FRPPXQLTXHU� VXU� OH
QRP�GHV�SURGXFWHXUV� IDLVDQW�DSSHO�j� VHV� VHUYLFHV
SRXU� O
pWDEOLVVHPHQW� GH� OHXUV� GpFRPSWHV�� FH� TXL
JDUDQWLW�DX[�DXWHXUV�TXH�OHXUV�GpFRPSWHV�VRQW�ELHQ
HQYR\pV� HW� UHVSHFWHQW� OHV� UqJOHV� GHV� DFFRUGV
7UDQVDSUHQFH�

3�GM�DIJS� �� MB� DPODFQUJPO
E�VO�MBCFM�,BQMBO

&RPPH�SUpYX�GDQV�VHV�REMHFWLIV�GH�O
DQQpH��.DSODQ
D� HIIHFWXp� XQ� WUDYDLO� VXU� OH� SDUWDJH� GH� OD� YDOHXU
HQWUH�OHV�GLIIpUHQWV�D\DQWV�GURLW�GH�SURGXFWLRQV�GRQW
HOOH� JqUH� OHV� UHFHWWHV�� $SUqV� DYRLU� SDUWDJp� FHV
LQIRUPDWLRQV�DYHF� VHV�FOLHQWV�� .DSODQ�D�GpFLGp�GH
QH� SDV� FRPPXQLTXHU� VXU� FHV� FKLIIUHV� j� O
H[WpULHXU
SRXU�GHX[�SULQFLSDOHV�UDLVRQV��

/D� SUHPLqUH� HVW� XQH� UDLVRQ� GH� FRQILGHQWLDOLWp�� OD
VHFRQGH� HVW� XQH� DEVHQFH� G
LQIRUPDWLRQV� VXU� OD
UpPXQpUDWLRQ�GHV�DXWHXUV�SDU� OD�JHVWLRQ�FROOHFWLYH
TXL� QH� SHUPHW� SDV� G
DSSUpKHQGHU� GH� IDoRQ
H[KDXVWLYH�FH�SDUWDJH�GH�OD�YDOHXU��

/D�UpDOLVDWLRQ�G
XQH�pWXGH�VHFWRULHOOH�VXU�OH�SDUWDJH
GH� OD� YDOHXU�HVW�XQ� VXMHW�SROLWLTXHPHQW� VHQVLEOH�HW
SDUDvW� GDYDQWDJH� GX� UHVVRUW� GHV� V\QGLFDWV� HW� GX
&1&�

$PNNVOJRVFS� TVS� TFT
QSBUJRVFT�FU�TFOTJCJMJTFS
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*OEJDBUFVST
/HV� LQGLFDWHXUV� VXU� O
XWLOLVDWLRQ� GHV� HVSDFHV� HQ� OLJQH� QH� VRQW� SDV� HQFRUH� UHSUpVHQWDWLIV� HW
PpULWHQW� G
rWUH� DPpOLRUpV� O
DQQpH� SURFKDLQH�� HQ� DMRXWDQW� QRWDPPHQW� XQH� VWDWLVWLTXH� VXU� OH
QRPEUH�GH�FOLHQWV�'URLWV�9RLVLQV�VH�FRQQHFWDQW�FKDTXH�WULPHVWUH�SRXU�UpFXSpUHU�OHXUV�GRFXPHQWV
GH� UpSDUWLWLRQ� GH� GURLWV� �SDUPL� FHX[� D\DQW� GHV� GURLWV� j� SHUFHYRLU���&RQFHUQDQW� O
XWLOLVDWLRQ� GH
O
HVSDFH�HQ� OLJQH�5R\DOWLHV�� FHOOH�FL� SHXW� rWUH�SRXUVXLYLH�HQ�SURSRVDQW�DX[�D\DQWV�GURLW� GH� QH
SOXV�UHFHYRLU�OHXUV�GpFRPSWHV�SDU�PDLO�PDLV�\�DYRLU�DFFqV�GLUHFWHPHQW�VXU�OHXU�HVSDFH��WRXW�HQ
OHV�QRWLILDQW�TX
LOV�VRQW�PLV�j�OHXU�GLVSRVLWLRQ�ORUVTX
LOV�VRQW�GLVSRQLEOHV�

,O�VHUDLW�pJDOHPHQW�LQWpUHVVDQW�G
pWHQGUH�OD�VWDWLVWLTXH�VXU�OH�PRGH�G
DUULYpH�GHV�QRXYHDX[�FOLHQWV
DX[�FOLHQWV�H[LVWDQW�DILQ�GH�GUHVVHU�XQ�ELODQ�GX�UD\RQQHPHQW�GH�.DSODQ�GDQV� OH�VHFWHXU� �FOLHQW
DUULYpV�SDU�ERXFKH�j�RUHLOOH��JUkFH�j�XQH�SUpVHQWDWLRQ�GH�.DSODQ��SDU�GpPDUFKDJH�����

"DUJPOT
/
DFFHQW�GRLW�rWUH�PLV�VXU�OD�SRXUVXLWH�GHV�GLVFXVVLRQV�VHFWRULHOOHV�HW�.DSODQ�GRLW�VH�SRVHU�OD�TXHVWLRQ
GH�FRPPHQW�DYRLU�XQ�LPSDFW�VLJQLILFDWLI�GDQV�OH�VHFWHXU�HQ�IDYRULVDQW�OD�WUDQVSDUHQFH�WRXW�HQ�pWDQW
FRQVFLHQW�GH�QH�SDV�SRXYRLU�DEVRUEHU�XQ�YROXPH�GH�SOXV�HQ�SOXV� LPSRUWDQW�GH�GpFRPSWHV�GDQV�XQ
FRQWH[WH� GH� FURLVVDQFH� IRUWH� GH� OD� SURGXFWLRQ� G��XYUHV� DXGLRYLVXHOOHV�� /D� SUREOpPDWLTXH� GHV
HQWUHSULVHV�Q
D\DQW�SDV�OHV�PR\HQV�GH�IDLUH�DSSHO�j�.DSODQ�SRXU�O
pWDEOLVVHPHQW�GH�OHXUV�GpFRPSWHV
GRLW� DXVVL� rWUH� DGUHVVpH� SDU� .DSODQ�� HQ� SURSRVDQW� XQH� RIIUH� GLIIpUHQWH� RX� HQ� V
DVVRFLDQW� j� GHV
SDUWHQDLUHV�SDU�H[HPSOH��/D�UpIOH[LRQ�DXWRXU�G
XQ�ODEHO�PpULWH�pJDOHPHQW�G
rWUH�DSSURIRQGLH�

/H�FRPLWp�D�DLQVL�LQVLVWp�VXU�O
LPSRUWDQFH�GH�SUHQGUH�FRQWDFW�DYHF�OD�6$&'�SRXU�SDUWDJHU�O
H[SpULHQFH
GHV�GpFRPSWHV�7UDQVSDUHQFH�HW�GHYHQLU�XQ�SDUWHQDLUH� LQFRQWRXUQDEOH�VXU� O
DSSOLFDWLRQ�GHV�DFFRUGV
7UDQVSDUHQFH�

/
DWWHLQWH� GH� O
REMHFWLI� GH� .DSODQ� HVW� pJDOHPHQW� FRQGLWLRQQpH� j� VHV� HIIRUWV� HQ� WHUPHV� GH
FRPPXQLFDWLRQ� VXU� GHV� LQIRUPDWLRQV� VHFWRULHOOHV� UHODWLYHV� j� OD� 7UDQVSDUHQFH�� /H� FRPLWp� IpOLFLWH
QpDQPRLQV� OHV�HIIRUWV�GH�.DSODQ�GDQV�VD�YRORQWp�GH�FRPPXQLTXHU�GDYDQWDJH�VXU� OH�SDUWDJH�GH� OD
YDOHXU�HW�FRQVLGqUH�TXH�OH�GpPDUFKH�GH�.DSODQ��PrPH�VL�HOOH�Q
D�SDV�SX�DERXWLU�j�XQH�FRPPXQLFDWLRQ
ODUJH��D�SHUPLV�GH�VHQVLELOLVHU�VHV�FOLHQWV�HW�G
pFKDQJHU�DYHF�HX[�VXU�FHWWH�QRWLRQ�GH�SDUWDJH�GH�OD
YDOHXU��
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3RXU�FRQFOXUH��OHV�LQWHQWLRQV�GH�.DSODQ�HW�OD�PLVH�HQ��XYUH�GH�VHV
DFWLRQV� SURXYHQW� XQH� IRUWH� LPSOLFDWLRQ� DX� VHUYLFH� GH� OD
WUDQVSDUHQFH��PDLV� OD�PDUJH�GH�SURJUHVVLRQ�VXU�FHW�REMHFWLI�UHVWH
LPSRUWDQWH�GX�IDLW�GHV� ODFXQHV�GX�PDUFKp�HQ� OD�PDWLqUH�� ,O�SDUDvW
GLIILFLOH� SRXU� XQH� SHWLWH� VWUXFWXUH� FRPPH� .DSODQ� GH� OHV� FRPEOHU�
VHV�HIIRUWV�GRLYHQW�GRQF�GDYDQWDJH�VH�WRXUQHU�YHUV�OD�FRQVROLGDWLRQ
GHV� UHODWLRQV� LQVWLWXWLRQQHOOHV� TX
HOOH� D� FRPPHQFp� j� EkWLU� DILQ
G
DXJPHQWHU�VRQ�LPSDFW�GDQV�OH�VHFWHXU
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3UHQGUH�FRQWDFW�DYHF�OH�VHUYLFH�PDQGDW�GH�OD�6$&'

&RPPXQLTXHU�FKDTXH�IRLV�TX�XQ�QRXYHDX�FOLHQW�IDLW�DSSHO�j
.DSODQ�SRXU�O�pWDEOLVVHPHQW�GH�VHV�GpFRPSWHV

&RPPXQLTXHU�SOXV�UpJXOLqUHPHQW�VXU�/LQNHGLQ�VXU�GHV
LQIRUPDWLRQV�OLpHV�j�OD�7UDQVSDUHQFH

/DQFHU�XQH�IRUPDWLRQ�JUDWXLWH�HQ�SDUWHQDULDW�DYHF�OH�&1&�HW
O
863$

3URSRVHU�OD�IRUPDWLRQ�G
XQ�JURXSH�GH�WUDYDLO�VXU�OH�VXLYL�GHV
DFFRUGV�7UDQVSDUHQFH

-&4�/067&--&4�"$5*0/4�j�.&553&�&/
1-"$&

(QYRL�DQQXHO�GX�TXHVWLRQQDLUH�GH�VDWLVIDFWLRQ�DX[�FOLHQWV

5'9�DQQXHO�DYHF�OD�352&,5(3

5'9�DQQXHO�DYHF�OHV�FOLHQWV�SULQFLSDX[

3DUWDJH�DQQXHO�GX�QRPEUH�GH�GpFRPSWHV�HQYR\pV�

-&4�"$5*0/4�j�."*/5&/*3
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2EMHFWLI��

(Q�pFKDQJHDQW� UpJXOLqUHPHQW�HW�HQ�PHVXUDQW� OD� VDWLVIDFWLRQ�GHV� VDODULpV� VXU� OHV� VXMHWV
VXLYDQWV� �� DXWRQRPLH�� SDUWDJH� GH� OD� YDOHXU�� pTXLOLEUH� HQWUH� YLH� SURIHVVLRQQHOOH� HW� YLH
SHUVRQQHOOH��pYROXWLRQ��pJDOLWp�HQWUH�OHV�VDODULpV�

(Q�LQQRYDQW�VXU�OHV�SUDWLTXHV�PDQDJpULDOHV�PLVHV�HQ�SODFH�DX�VHLQ�GH�OD�VRFLpWp
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0#+&$5*'���7DEOHDX�GHV�LQGLFDWHXUV
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��WHDPEXLOGLQJ
��VpPLQDLUH

�����ț���VDODULp��GRQW�����ț��
VDODULp�SULV�HQ�FKDUJH�SDU

O
23&2�

��IRUPDWLRQ�VHFWRULHOOH�IDLWH
SDU�OH�QRXYHDX�VDODULp

�
��IRUPDWLRQ�WHFKQLTXH�IDLWH

SDU�OHV���VDODULpV

6\QWKqVH�GHV�UpXQLRQV
HIIHFWXpHV�FHWWH�DQQpH

����

��

*/%*$"5&63

7DX[�GH�WXUQRYHU


7DX[�G
DEVHQWpLVPH

1�$

�����ț���VDODULp��GRQW�����ț��
VDODULp�SULV�HQ�FKDUJH�SDU

O
23&2�

��IRUPDWLRQ�VHFWRULHOOH�IDLWH
SDU�OHV�QRXYHDX[�VDODULpV

1RPEUH�GH�WHDPEXLOGLQJV
��GH�VpPLQDLUHV
G
HQWUHSULVH

1RPEUH�GH�IRUPDWLRQV
LQGLYLGXHOOHV

0RQWDQW�GpSHQVp�HQ
IRUPDWLRQV�SDU�VDODULp

eYROXWLRQ�GH�OD
VDWLVIDFWLRQ�GDQV�OH�WHPSV

DX�PR\HQ�GH
TXHVWLRQQDLUHV

1�$

,QGLFDWHXU�UHPSOL
,QGLFDWHXU���DP�OLRUHU
,QGLFDWHXU�SHX�SHUWLQHQW

5DSSRUW�HQWUH�OD�SOXV
KDXWH�HW�OD�SOXV�EDVVH

UpPXQpUDWLRQ

3DUW�GHV�VDODLUHV�GDQV�OD
YDOHXU�DMRXWpH

��� �����

���� ����

"WFD�MF
EJSJHFBOU

���

4BOT�MF
EJSJHFBOU

���

"WFD�MF
EJSJHFBOU

���

4BOT�MF
EJSJHFBOU

���


>�1RPEUH�GH�G�SDUWV�VXU�O
DQQ�H�HQ�FRXUV���OH�QRPEUH�G´DUULY�H����@��
(IIHFWLI�DX��HU�MDQYLHU�GH�O
DQQ�H�HQ�FRXUV�
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2UJDQLVHU�GHV�UpXQLRQV�WULPHVWULHOOHV�GH�VDWLVIDFWLRQ�GHV
VDODULpV�TXL�GRQQHURQW�OLHX�j�XQ�VXLYL�HW�XQ�UDSSRUW�DQQXHO
SUpVHQWp�DX�FRPLWp�GH�PLVVLRQ�

)DLUH�XQH�YHLOOH�VXU�OHV�QRXYHOOHV�SUDWLTXHV�GH�PDQDJHPHQW�HW�RXWLOV�TXL
SRXUUDLHQW�rWUH�PLV�HQ�SODFH�DX�VHLQ�GH�OD�VRFLpWp��0%7,��*UHDW�3ODFH�WR
:RUN����

5HFHQVHU�OHV�UDLVRQV�GH�GpSDUW�GHV�VDODULpV�GH�.DSODQ�HW�VH
UHQVHLJQHU�VXU�OHXUV�H[SpULHQFHV�DSUqV�.DSODQ��

)DLUH�GHV�IRUPDWLRQV�HQ�PDQDJHPHQW

��

��

��

��

5DSSHO�VXU�OHV�DFWLRQV�j�PHWWUH�HQ
SODFH�HQ�����
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/HV�6DODULpV�RQW�RUJDQLVp�FKDTXH�WULPHVWUH�XQH�UpXQLRQ�GRQW�O�RUGUH�GX�MRXU�D�SRUWp�VXU�OHV�SRLQWV�VXLYDQWV��
�������/�DXWRQRPLH�GHV�VDODULpV
�������/D�UpPXQpUDWLRQ�HW�OH�SDUWDJH�GH�OD�YDOHXU
�������/�pTXLOLEUH�HQWUH�OD�YLH�SURIHVVLRQQHOOH�HW�SHUVRQQHOOH
�������/�pYROXWLRQ�SURIHVVLRQQHOOH��DX�VHLQ�GH�OD�VRFLpWp�HW�HQ�GHKRUV�
�������/�pJDOLWp�HQWUH�OHV�VDODULpV
/HV�VXMHWV�DERUGpV�RQW�HQVXLWH�pWp�UDSSRUWpV�DX�GLULJHDQW�ORUV�G�XQ�IHHGEDFN�WULPHVWULHO�LQFOXDQW�WRXV�OHV
PHPEUHV�GH�OD�VRFLpWp�

&HV�UpXQLRQV�RQW�QRWDPPHQW�SHUPLV�DX[�VDODULpV�GH�FRPPXQLTXHU�DX�GLULJHDQW�XQH�FKDUJH�GH�WUDYDLO�WURS
LPSRUWDQWH� j� DEVRUEHU� HQ� GpEXW� G�DQQpH� GX� IDLW� j� OD� IRLV� GH� O�DUULYpH� G�XQH� QRXYHOOH� SHUVRQQH� GDQV
O�pTXLSH��G�XQ�SLF�G�DFWLYLWp�SpULRGLTXH�HW�GH�OD�PRLQGUH�LPSOLFDWLRQ�RSpUDWLRQQHOOH�GX�GLULJHDQW�TXL�V�HVW
FRQFHQWUp�VXU�XQ�QRXYHDX�SURMHW�HQ�GHKRUV�GH�.DSODQ�
,O�D�pWp�GpFLGp�G
DXJPHQWHU�OHV�VDODLUHV�DX�PR\HQ�G
XQH�SULPH�VXU�O
DQQpH������SRXU�FRPSHQVHU�FHWWH
FKDUJH�GH�WUDYDLO��HW�XQ�WUDYDLO�GH�FRDFKLQJ�RUJDQLVDWLRQQHO�D�pWp�HQWUHSULV�DYHF�XQ�PHPEUH�GX�FRPLWp�GH
.DSODQ��0DWWKLHX�'DXP��/HV�VpDQFHV�GH�FRDFKLQJ�RQW�SHUPLV�G�DPpOLRUHU�O�RUJDQLVDWLRQ��OD�FRPPXQLFDWLRQ
HW�OD�FRKpVLRQ�GH�O�pTXLSH�HW�GH�FODULILHU�OHV�U{OHV�GH�FKDFXQ��$�OD�ILQ�GH�O
DQQpH��OD�QRXYHOOH�RUJDQLVDWLRQ
V
HVW� UpYpOpH� WRXMRXUV� DXVVL� HIILFDFH� �� HOOH� D� SHUPLV� GH� OLVVHU� GXUDEOHPHQW� OD� FKDUJH� GH� WUDYDLO� HW� GH
FRQVHUYHU�XQ�ERQ�SDUWDJH�GH�O
LQIRUPDWLRQ�DX�VHLQ�GH�O
pTXLSH�

/D�TXHVWLRQ�GH�OD�UpPXQpUDWLRQ�D�pWp�DERUGpH�FDU�O�pTXLSH�DYDLW�EHVRLQ�GH�GpWHUPLQHU�XQ�SURFHVV�FODLU�GH
GpFLVLRQ�GHV�UpPXQpUDWLRQV�HW�GHV�DXJPHQWDWLRQV��&HV�GLVFXVVLRQV�RQW�DERXWL�j�OD�IL[DWLRQ�G�XQ�VDODLUH
G�HQWUpH�GDQV�O�HQWUHSULVH��j�OD�UHYDORULVDWLRQ�GHV�VDODLUHV�GHV�VDODULpV�DFWXHOV�HW�j�XQH�UpIOH[LRQ�SRXVVpH
VXU�FH�TXL�GpWHUPLQH�OHV�DXJPHQWDWLRQV�VDODULDOHV��

/HV�UpXQLRQV�RQW�IDLW�UHVVRUWLU�XQ�WUqV�ERQ�pTXLOLEUH�HQWUH�YLH�SURIHVVLRQQHOOH�HW�YLH�SHUVRQQHOOH�HW�DXFXQ
SUREOqPH�G�pJDOLWp�HQWUH�OHV�VDODULpV�Q
D�pWp�VRXOHYp�

&RQFHUQDQW� O�pYROXWLRQ�SURIHVVLRQQHOOH�� OD�TXHVWLRQ�GH� OD� UpSDUWLWLRQ�GHV� U{OHV�GH�FKDFXQ�DX�VHLQ�GH� OD
VRFLpWp�D�pWp�DERUGpH�HW�FHX[�FL�RQW�pYROXp�DX�FRXUV�GH�O�DQQpH�HQ�IRQFWLRQ�GHV�LQWpUrWV�GH�FKDFXQ��/D
TXHVWLRQ� G�HPEDXFKHU� XQH� SHUVRQQH� VXSSOpPHQWDLUH� DX� FRXUV� GH� O�DQQpH� VXLYDQWH� D� pJDOHPHQW� pWp
VRXOHYpH�HW�GpFLGpH�SDU�O�pTXLSH�HW�WUDQVPLVH�GLULJHDQW�

/(6�$&7,216
0,6(6�(1�3/$&(

(1������

4ZOUI�TF�EFT�S�VOJPOT�USJNFTUSJFMMFT�EF�TBUJTGBDUJPO�EFT�TBMBSJ�T��

�
$XFXQ�VDODULp�Q�D�TXLWWp�OD�VRFLpWp�HQ������
/HV�GHX[�VDODULpV�SUpFpGHPPHQW�SDUWLV�HQ������HW������RQW�FKDFXQ�GpFLGp�GH�IDLUH
pYROXHU�XQ�SURMHW�SURIHVVLRQQHO�GDQV�XQ�VHFWHXU�GLIIpUHQW�GH�FHOXL�GH�.DSODQ�

3FDFOTFS�MFT�SBJTPOT�EF�E�QBSU�EFT�TBMBSJ�T
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(Q�SOXV�GH�OD�IRUPDWLRQ�HQ�RUJDQLVDWLRQ�DYHF�1H[XV��0DWWKLHX�'DXP��TXL
V�HVW� pWDOpH� VXU� SOXVLHXUV� VHPDLQHV�� OD� VRFLpWp� D� RUJDQLVp� HQ� VHSWHPEUH
�����XQ�VpPLQDLUH�GRQW�O�RUGUH�GX�MRXU�pWDLW�j�OD�IRLV�XQH�UpWURVSHFWLYH�VXU
OHV�WHPSV�IRUWV�GX�SUHPLHU�WULPHVWUH��OHV�SHUVSHFWLYHV�SRXU�OHV�PRLV�VXLYDQWV
HW� OD� PLVH� HQ� FRPPXQ� G�XQ� WUDYDLO� SHUVRQQHO� HIIHFWXp� DYHF� XQ� GHV
PHPEUHV�GX�FRPLWp�GH�.DSODQ��'HQLV�*RXOHWWH��VXU�OHV�SURILOV�0%7,��/�DWHOLHU
DQLPp�SDU�'HQLV�D�DSSULV�j�FKDFXQ� OHV� VSpFLILFLWpV�GH� VRQ� W\SH�0%7,�HW
FHOOHV�GHV�DXWUHV��FH�TXL�D�SHUPLV�GH�PLHX[�FRPSUHQGUH�OHV�GLIIpUHQFHV�HQ
WHUPHV�G�RUJDQLVDWLRQ�HW�GH�FRPPXQLFDWLRQ�DX�VHLQ�GH�O�pTXLSH��

/D�VRFLpWp�D�pJDOHPHQW�PLV�HQ�SODFH�j�SDUWLU�G�RFWREUH������XQH�VHPDLQH
GH���MRXUV�HW�GHPL�SRXU�O�HQVHPEOH�GHV�VDODULpV��&KDTXH�VDODULp�D�FKRLVL�GH
OLEpUHU� OD�GHPL�MRXUQpH�TXL� OXL�FRQYHQDLW��&HWWH�RUJDQLVDWLRQ�D�pWp�WHVWpH
VXU�SOXVLHXUV�VHPDLQHV�HW�DSSURXYpH�SDU�WRXV� OHV�PHPEUHV�GH�OD�VRFLpWp�
(OOH� D� FRQWULEXp� j� DPpOLRUHU� O�pTXLOLEUH� HQWUH� YLH� SURIHVVLRQQHOOH� HW� YLH
SHUVRQQHOOH�GHV�VDODULpV�VDQV�SRXU�DXWDQW�QXLUH�j�O�DFWLYLWp�GH�O�HQWUHSULVH�

/(6�$&7,216
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7FJMMF� TVS� MFT� OPVWFMMFT� QSBUJRVFT� EF
NBOBHFNFOU�

�
/H�FRDFKLQJ�G�pTXLSH�GLVSHQVp�SDU�0DWWKLHX�'DXP�D�pWp�OD
VHXOH�IRUPDWLRQ�HQ�PDQDJHPHQW�GH�O�DQQpH��
8Q�EXGJHW� IRUPDWLRQ�SOXV� FRQVpTXHQW� D� pWp�GpFLGp�HQ� ILQ
G�DQQpH� SRXU� ������ SHUPHWWDQW� j� FKDFXQ� GH� IDLUH� XQH
IRUPDWLRQ�SD\DQWH��HQ�VXSSOpPHQW�GHV�IRUPDWLRQV�JUDWXLWHV
SURSRVpHV� SDU� O�RUJDQLVPH� GH� IRUPDWLRQ� GH� OD� VRFLpWp�
&KDFXQ� HVW� OLEUH� GH� GpFLGHU� GX� FRQWHQX� GH� OD� IRUPDWLRQ
FKRLVLH�
$� F{Wp� GH� OD� IRUPDWLRQ� HQ�PDQDJHPHQW�� FKDTXH� QRXYHDX
VDODULp�HVW� LQYLWp�j�SDUWLFLSHU�j�XQH� IRUPDWLRQ� VHFWRULHOOH�j
VRQ�DUULYpH�

'BJSF�EFT�GPSNBUJPOT�FO�NBOBHFNFOU
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*OEJDBUFVST
/HV�LQGLFDWHXUV�UHIOqWHQW�XQH�DPpOLRUDWLRQ�SRXU�OHV�VDODULpV�HQ������HQ�WHUPHV�GH�UpPXQpUDWLRQ
HW�GH�IRUPDWLRQV��
,O� D� pWp� GpFLGp� G
DMRXWHU� GDQV� OD� OLVWH� GHV� LQGLFDWHXUV� OH� PRQWDQW� DOORXp� DX[� IRUPDWLRQV� SDU
VDODULp��VDQV�FRPSWHU�OH�GLULJHDQW���

"DUJPOT
/HV� UpXQLRQV� WULPHVWULHOOHV�HQWUH� VDODULpV�RQW�SHUPLV�DX[� VDODULpV�GH� VRXOHYHU�GHV�TXHVWLRQV�TXL
Q
DXUDLHQW�SHXW�rWUH�SDV�pWp�IRUPXOpHV�HQ�SUpVHQFH�GX�GLULJHDQW��QRWDPPHQW�VXU� OH�VXMHW�GH�OD
UpPXQpUDWLRQ�� &HWWH� HVSDFH� GH� SDUROH� HVW� WUqV� LPSRUWDQW� SRXU� OHV� VDODULpV� HW� SRXUUDLW� rWUH
FRPSOpWp�SDU�GHV�TXHVWLRQQDLUHV�TXDQWLWDWLIV�HW� LQGLYLGXHOV�SHUPHWWDQW�GH�VXLYUH�IDFWXHOOHPHQW
O
pYROXWLRQ�GH�OD�VDWLVIDFWLRQ�GHV�VDODULpV�DX�ILO�GHV�DQQpHV�

/D�FKDUWH�GH�O
HQWUHSULVH�TXL�D�pWp�ODUJHPHQW�FRPSOpWpH�FHWWH�DQQpH�SRXUUDLW�rWUH�DJUpPHQWpH
G
XQH� IRUPDOLVDWLRQ� VXU� O
XWLOLVDWLRQ�GHV� WpOpSKRQHV�HW�HPDLOV�HQ�GHKRUV�GHV�KRUDLUHV�GH� WUDYDLO�
.DSODQ�SRXUUDLW�pJDOHPHQW�UpIOpFKLU�j�XQ�SODQ�G
DFWLRQ�j�PHWWUH�HQ�SODFH�GDQV�OH�FDV�GX�GpSDUW
VRXGDLQ�G
XQ�HPSOR\p��XQH�SHWLWH�VRFLpWp�WHOOH�TXH�.DSODQ�HQ�HVW�G
DXWDQW�SOXV�DIIHFWpH�HW�GRLW
SRXYRLU� VH� SUpSDUHU� j� FHWWH� pYHQWXDOLWp�� &HOD� SHUPHWWUDLW� pJDOHPHQW� DX[� VDODULpV� TXL
VRXKDLWHUDLHQW�TXLWWHU�O
HQWUHSULVH�GH�SDUWLU�SOXV�VHUHLQHPHQW�HQ�VDFKDQW�TXH�WRXWH�O
LQIRUPDWLRQ�D
ELHQ�pWp�WUDQVPLVH�

/H� FRPLWp� FRQVWDWH� O
HQJDJHPHQW� IRUW� GH� .DSODQ� VXU� OHV� VXMHWV� GH� ELHQ�rWUH� GHV� VDODULpV� HW
HQFRXUDJH� O
pTXLSH� j� GDYDQWDJH� FRPPXQLTXHU� SRXU� VHQVLELOLVHU� OHV� RUJDQLVDWLRQV� GH� VRQ
pFRV\VWqPH�

6<17+£6(�(7�e9$/8$7,21�'8
&20,7e

-"�/05&�%6
$0.*5s

�
����

.$3/$1�0(',$���5$33257������'8�&20,7s�'(�0,66,21 ��



3(563(&7,9(6�3285�����

2UJDQLVHU�XQ�VpPLQDLUH���IRLV�SDU�DQ

0HWWUH�HQ�SODFH�XQ�DFWLRQQDULDW�VDODULp

)DLUH�GHV�IRUPDWLRQV�6RIW�6NLOOV�LQGLYLGXHOOHV

$MRXWHU�OH�PRQWDQW�GHV�GpSHQVHV�DOORXpHV�DX[�IRUPDWLRQV
GDQV�OH�WDEOHDX�GHV�LQGLFDWHXUV

&RPPXQLTXHU�GDYDQWDJH�VXU�VHV�SUDWLTXHV

eODERUHU�XQ�TXHVWLRQQDLUH�GH�VDWLVIDFWLRQ�GHV�VDODULpV

-&4�/067&--&4�"$5*0/4�j�.&553&�&/
1-"$&

5pXQLRQV�WULPHVWULHOOHV�GH�ELHQ�rWUH�HQWUH�OHV�VDODULpV

5HFHQVHU�OHV�UDLVRQV�GH�GpSDUW�GHV�VDODULpV

9HLOOH�VXU�OHV�QRXYHOOHV�SUDWLTXHV�GH�PDQDJHPHQW

)DLUH�GHV�IRUPDWLRQV�HQ�PDQDJHPHQW

-&4�"$5*0/4�j�."*/5&/*3
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40$*"69�&5
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-&4�%s$*4*0/4
453"5s(*26&4�%&�-"

40$*s5s�&5�%&4�&/53&13*4&4
%6�4&$5&63

2EMHFWLI��

(Q�VHQVLELOLVDQW�VHV�FOLHQWV�j�OD�PLVH�HQ�SODFH�GH�ERQQHV�SUDWLTXHV�56(

(Q�VXLYDQW�UpJXOLqUHPHQW�OHV�SUDWLTXHV�DX�VHLQ�GH�O
HQWUHSULVH�DILQ�GH�UpGXLUH�DX�PD[LPXP
VRQ�HPSUHLQWH�HQYLURQQHPHQWDOH
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0#+&$5*'���7DEOHDX�GHV�LQGLFDWHXUV

����

���W�&R���$'(0(�
����W�&R���)RQGDWLRQ

*RRG�3ODQHW�
0DLV�RXWLOV�SHX�SUpFLV

�

��SRVW�/LQNHGLQ�VXU�OD
GLYHUVLWp�GDQV
O
DXGLRYLVXHO

2XWLO�SHX�SHUWLQHQW
FDU�SDV�DGDSWp�j�OD

WDLOOH�HW�DX[
SUREOpPDWLTXHV�GH

O
HQWUHSULVH

*/%*$"5&63

����W�&R�
�)RQGDWLRQ�*RRG

3ODQHW�
�

1RPEUH�G�DFWLRQV�GH
VHQVLELOLVDWLRQ
�FRPPXQLFDWLRQ

/LQNHGLQ��ZHELQDLUHV�
LQWHUYHQWLRQV��

%LODQ�GHV�pPLVVLRQV
GH�&2�

1RWDWLRQ�GH�OD
SHUIRUPDQFH

HQYLURQQHPHQWDOH�j
O
DLGH�GX�TXHVWLRQQDLUH

=(,

,QGLFDWHXU�UHPSOL
,QGLFDWHXU���DP�OLRUHU
,QGLFDWHXU�SHX�SHUWLQHQW
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6�LQIRUPHU�HW�GpYHORSSHU�XQH�H[SHUWLVH�VXU�OHV�RXWLOV�SHUPHWWDQW�GH�PHVXUHU�VRQ
LPSDFW�VRFLDO�HW�HQYLURQQHPHQWDO

5pIOpFKLU�j�XQH�PDQLqUH�GH�GpYHORSSHU�O�RIIUH�GH�VHUYLFHV�TXL�VRLW
HQFRXUDJHDQWH�SRXU�OHV�HQWUHSULVHV�YHUWXHXVHV�GX�VHFWHXU�

&RPPXQLTXHU�VXU�GHV�ERQQHV�SUDWLTXHV�56(��OHV�Q{WUHV�HW�FHOOHV
GH�QRV�FOLHQWV��

/LVWHU�OHV�SUDWLTXHV�HQYLURQQHPHQWDOHV�PLVHV�HQ�SODFH�DX
TXRWLGLHQ
5pGLJHU�XQH�QRWH�VXU�OH�PRGqOH�GX�GRFXPHQW�XQLTXH�G�pYDOXDWLRQ
GHV�ULVTXHV�HQ�SUHQDQW�HQ�FRPSWH�OHV�GLIIpUHQWV�SRVWHV
JpQpUDWHXUV�G�pPLVVLRQV�FDUERQH
(VVD\HU�GH�FKLIIUHU�OH�FR�W�HQ�pPLVVLRQV�GH�VHV�DFWLRQV��HQYRL�GHV
GpFRPSWHV�SDU�PDLO��FRQVHUYDWLRQ�GHV�GRQQpHV��
,QWHUURJHU�HW�FKDOOHQJHU�VHV�SULQFLSDX[�IRXUQLVVHXUV�VXU�OHXUV
SUDWLTXHV�56(��KpEHUJHPHQW�GHV�GRQQpHV�QRWDPPHQW�

4VS�MFT�QSBUJRVFT��

5DSSHO�VXU�OHV�DFWLRQV�j�PHWWUH�HQ
SODFH�HQ�����

��

��

��

��
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4³JOGPSNFS�TVS�MFT�PVUJMT�EF�NFTVSF
E�JNQBDU�TPDJBM�FU�FOWJSPOOFNFOUBM��

/H�TXHVWLRQQDLUH�GH�OD�IRQGDWLRQ�*RRG3ODQHW�D
SHUPLV�GH�FRQVWDWHU� XQH�EDLVVH�GH�����W�GHV
pPLVVLRQV�FDUERQH�GH�&2��HQWUH������HW�����
TXL� V
H[SOLTXH� SDU� O
DEVHQFH� GH� YR\DJH� HQ
DYLRQ��
7RXWHIRLV��LO�HVW�GLIILFLOH�G
pYDOXHU�OD�SHUWLQHQFH
GH� FH� FKLIIUDJH�� (Q� XWLOLVDQW� OH� TXHVWLRQQDLUH
GH� O
$'(0(�� OH� QLYHDX� GHV� pPLVVLRQV� HVW� SOXV
pOHYp��'H�SOXV�� OHV�TXHVWLRQV�SHXYHQW�RPHWWUH
FHUWDLQV� FULWqUHV�� 3DU� H[HPSOH�� O
DFKDW� GH
PDWpULHO� GH� VHFRQGH� PDLQ� RX� UHFRQGLWLRQQp
Q
HVW� SDV� SULV� HQ� FRPSWH� SRXU� OH� PDWpULHO
LQIRUPDWLTXH�

$IJGGSFS�TFT��NJTTJPOT
DBSCPOF

'HSXLV� ������ .DSODQ� UpSHUWRULH� OHV� SUDWLTXHV� GX
TXRWLGLHQ� YLVDQW� j� UpGXLUH� VRQ� HPSUHLQWH
HQYLURQQHPHQWDOH��

&H�VXLYL�D�pWp�PLV�j�MRXU�HQ������HQ�V�LQVSLUDQW�GX
GRFXPHQW� XQLTXH� G�pYDOXDWLRQ� GHV� ULVTXHV� �FI
$QQH[H��� /D� QRWLRQ� GH� ULVTXHV� D� pWp� UHPSODFpH
SDU� OHV� SRVWHV� JpQpUDWHXUV� G�pPLVVLRQV� FDUERQH
HW� GH� GpFKHWV� DYHF� XQ� GpODL� GH�PLVH� HQ� SODFH
GHV�DFWLRQV�IL[p�j������RX�j�GpILQLU��

-JTUFS�TFT�CPOOFT�QSBUJRVFT
FOWJSPOOFNFOUBMFT���

��

/
RXWLO� GH� PHVXUH� GH� O
LPSDFW� VRFLDO� HW� HQYLURQQHPHQWDO� GHV
HQWUHSULVHV� =(,� D� pWp� WHVWp� SRXU� .DSODQ� PDLV� Q
D� SDV� VHPEOp
FRUUHVSRQGUH�j�OD�WDLOOH�HW�DX[�SUREOpPDWLTXHV�GH�O
HQWUHSULVH��/H
V\VWqPH�GH�QRWDWLRQ�GH� OD�SODWHIRUPH�FRQFHUQDQW� OHV�GLIIpUHQWV
VXMHWV�Q
D�SDV�SDUX�DSSRUWHU�XQH�YDOHXU�VXSSOpPHQWDLUH�j�OD�OLVWH
GHV�ERQQHV�SUDWLTXHV�TXL�D�GpMj�pWp�PLVH�HQ�SODFH�HW�UHIOqWH�GH
PDQLqUH� H[KDXVWLYH� O
HQJDJHPHQW� VRFLDO� HW� HQYLURQQHPHQWDO� GH
.DSODQ��/
XWLOLVDWLRQ�GH�O
RXWLO�D�GRQF�pWp�PLVH�GH�F{Wp�
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8QH� UpGXFWLRQ� VXU� GHV� WDULIV� GH� .DSODQ� SDU
UDSSRUW� DX� ELODQ� FDUERQH� GX� FOLHQW� D� pWp
HQYLVDJpH� DILQ� GH� IDYRULVHU� OHV� SURGXFWHXUV
YHUWXHX[��/
LGpH�Q
D�SDV�pWp�UHWHQXH�SDU�VRXFL
GH�OpJLWLPLWp�GH�.DSODQ��G
pYDOXHU�FH�TX
HVW�XQ
SURGXFWHXU�YHUWXHX[�RX�QRQ����

,O�D�SOXW{W�pWp�GpFLGp�GH�FRPPXQLTXHU�VXU�OHV
SUDWLTXHV� 56(� GHV� SURGXFWHXUV� HW� SOXV
SDUWLFXOLqUHPHQW� GHV� FOLHQWV� GH� .DSODQ� SRXU
PHWWUH�HQ�YDOHXU�OHXUV�LQLWLDWLYHV��

&ODPVSBHFS�MFT�FOUSFQSJTFT
WFSUVFVTFT�EV�TFDUFVS���

$FKDW� GH� PDWpULHO� LQIRUPDWLTXH� �� UHFRQGLWLRQQHPHQW� RX
VHFRQGH�PDLQ
$FKDW�GH�PRELOLHU� �� � VRFLpWpV�EDVpHV�HQ� )UDQFH� �� D\DQW� � OH
VWDWXW� GH� VRFLpWp� j� PLVVLRQ� RX� SURSRVDQW� GX� PRELOLHU
UHFRQGLWLRQQp�RX�DFKDW�GH�VHFRQGH�PDLQ
7UDLWHXU� �� VRFLpWp� � SURSRVDQW� GHV� SURGXLWV� GH� VDLVRQV� HW
ORFDX[��XQH�PRELOLWp�GRXFH�SRXU�OHV�OLYUDLVRQV��XQ�UHFUXWHPHQW
LQFOXVLI�HW�XQ�VWDWXW�VDODULp�SRXU�OHV�OLYUHXUV�j�YpOR��
(QHUJLH� �� UHFRXUV� j� XQ� IRXUQLVVHXU� G�pOHFWULFLWp� G
RULJLQH
UHQRXYHODEOH�HW� �FRQWUDW� DYHF� RSWLRQ� pQHUJLH� YHUWH� SRXU� OH
JD]
7UDQVSRUW� �� 'pSODFHPHQW� SURIHVVLRQQHO� HQ� WUDQVSRUW� HQ
FRPPXQ� HW� PRELOLWp� TXRWLGLHQQH� GHV� VDODULpV� GpFDUERQpH
�YpOR��PpWUR��VFRRWHU�pOpFWULTXH�

+LVWRULTXHPHQW� HW� MXVTX�j� PDLQWHQDQW�� .DSODQ� D� SULYLOpJLp� GHV
IRXUQLVVHXUV� TXL� RQW� GHV� HQJDJHPHQWV� VRFLDX[� HW
HQYLURQQHPHQWDX[��

/D� UHODWLRQ� GH� .DSODQ� DYHF� VHV� IRXUQLVVHXUV� QH� SHUPHW� SDV
G
HQYLVDJHU�TXH�.DSODQ�SXLVVH�rWUH�XQ�OHYLHU�G
LQIOXHQFH�VXU�OHXUV
SUDWLTXHV�56(��,O�D�GRQF�pWp�GpFLGp�GH�UHIRUPXOHU�O�DFWLRQ�GH�OD
IDoRQ�VXLYDQWH���m�SDVVHU�SDU�GHV�IRXUQLVVHXUV�YHUWXHX[�HQ�WHUPHV
GH�SUDWLTXHV�56(�}��HQ�SRUWDQW�SOXV�G
DWWHQWLRQ�DX�FULWqUH�VRFLDO�

$IBMMFOHFS�TFT�QSJODJQBVY�GPVSOJTTFVST
TVS�MFVST�QSBUJRVFT�34&���

.$3/$1�0(',$���5$33257������'8�&20,7s�'(�0,66,21 ��

GpILQLU� OHV� PR\HQV� GH
FRPPXQLFDWLRQ�
UHFHQVHU� OHV� ERQQHV� SUDWLTXHV� HQ
V
LQIRUPDQW� DXSUqV� GHV� FOLHQWV� HW
GH� ODEHOV� VSpFLDOLVpV� GX� VHFWHXU
FRPPH�(FRSURG��

8Q�UDSSRUW�GX�&6$�GH������FRQFHUQDQW�OD
GLYHUVLWp�GH�OD�VRFLpWp�IUDQoDLVH�j�OD�UDGLR
HW�j�WpOpYLVLRQ�D�pWp�SDUWDJpH�YLD�/LQNHGLQ��

(Q� ������ OD� SULVH� HQ� PDLQ� GH� OD
FRPPXQLFDWLRQ� SDU� GLIIpUHQWV� FDQDX[
�UpVHDX� VRFLDO� /LQNHGLQ�� EORJ�� VLWH
LQWHUQHW������ Q
DYDLW� SDV� � IDLW� O
REMHW� G
XQH
GLVFXVVLRQ�TXL�DXUDLW�SHUPLV�GH�GpILQLU� � OH
FRQWHQX� j� SDUWDJHU� HW� O
RUJDQLVDWLRQ
LQWHUQH� UHTXLVH� SRXU� V
RFFXSHU� GH� OD
FRPPXQLFDWLRQ��

/
DFWLRQ�D�pWp�UHGpILQLH�HQ�SOXVLHXUV�YROHWV��

$PNNVOJRVFS�TVS�MFT
CPOOFT�QSBUJRVFT�EV
TFDUFVS

��



*OEJDBUFVST
/
LQGLFDWHXU�VXU�OH�QRPEUH�G
DFWLRQV�GH�VHQVLELOLVDWLRQ����DFWLRQ�HQ�������UHIOqWH�OD�QpFHVVLWp�SRXU
.DSODQ�GH�V
LQIRUPHU�VXU� OHV�SUDWLTXHV�56(�GX�VHFWHXU�H[LVWDQWHV�GDQV�XQ�SUHPLHU�WHPSV��DYDQW
WRXWH�DPELWLRQ�GH�VHQVLELOLVDWLRQ��

/HV� LQGLFDWHXUV� GH� ELODQ� GHV� pPLVVLRQV� GH� &2�� HW� GH� OD� SHUIRUPDQFH� HQYLURQQHPHQWDOH� GH
.DSODQ�GpPRQWUHQW�OD�GLIILFXOWp�GH�WURXYHU�GHV�RXWLOV�SUpFLV�HW�DGDSWpV�SRXU�pYDOXHU�OHV�SUDWLTXHV
HQYLURQQHPHQWDOHV�� /
HQMHX�SRXU������VHUD�G
pWXGLHU� O
RSSRUWXQLWp�TXH� UHSUpVHQWH� O
DSSHO�j�XQ
RUJDQLVPH�VSpFLDOLVp�SRXU�OH�FKLIIUDJH�GHV�pPLVVLRQV�FDUERQH�

8QH� UpIOH[LRQ� SOXV� JOREDOH� GRLW� rWUH� PHQpH� SRXU� GpILQLU� GDYDQWDJH� G
LQGLFDWHXUV� TXL
SHUPHWWUDLHQW�GH�PLHX[�UHIOpWHU�OHV�HIIRUWV�GH�.DSODQ��

"DUJPOT
/H�YROHW�VRFLDO�D�SRXU� O
LQVWDQW�pWp�SHX�DERUGp��'
XQ�SRLQW�GH�YXH�LQWHUQH�� OH�VXMHW�HVW�WUDLWp�DX
WUDYHUV�GHV�DFWLRQV�VXU�OH�ELHQ�rWUH�GHV�VDODULpV�WUDLWp�GDQV�O
REMHFWLI���PDLV�UHVWH�j�FUHXVHU�GDQV
OH�VXLYL�GHV�ERQQHV�SUDWLTXHV��QRWDPPHQW�DX�QLYHDX�GHV�IRXUQLVVHXUV�DXTXHO�.DSODQ�IDLW�DSSHO�
8Q�HIIRUW�G
LQIRUPDWLRQ�HVW�pJDOHPHQW�QpFHVVDLUH�VXU�OHV�LQLWLDWLYHV�VRFLDOHV�DX�VHLQ�GX�VHFWHXU��

/D� QRWDWLRQ� GX� FRPLWp� pYDOXH� VXUWRXW� OHV� HIIRUWV� IRXUQLV� VXU� OH� GRPDLQH� HQYLURQQHPHQWDO� DX
QLYHDX�GX�VXLYL�GH�VHV�SUDWLTXHV�LQWHUQHV��(OOH�SUHQG�PRLQV�HQ�FRPSWH�OD�UpDOLVDWLRQ�GH�O
REMHFWLI
HQ� VRL� DX� YX� GH� OD� PDUJH� GH�PDQ�XYUH� OLPLWpH� GRQW� .DSODQ� SHXW� XVHU� VXU� FH� VXMHW� SUpFLV� j
O
pFKHOOH�GX�VHFWHXU��

3RXU� FH� IDLUH�� OH� FRPLWp� LQVLVWH� VXU� OD� QpFHVVLWp� SRXU� .DSODQ� GH� V
LQVpUHU� GDYDQWDJH� GDQV
O
pFRV\VWqPH� H[LVWDQW� G
DFWHXUV� TXL� GpIHQGHQW� GHV� SUDWLTXHV� HQYLURQQHPHQWDOHV� YHUWXHXVHV
DXSUqV�GHV�SURGXFWHXUV�WHOV�TXH�GHV�FRQVXOWDQWV�HQ��pFRWRXUQDJH��RX�GHV�DVVRFLDWLRQV��
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'pILQLU�OD�VWUDWpJLH�GH�FRPPXQLFDWLRQ�VXU�/LQNHGLQ

6
LQIRUPHU�VXU�OHV�ERQQHV�SUDWLTXHV�VRFLDOHV�HW
HQYLURQQHPHQWDOHV�GX�VHFWHXU

5HQFRQWUHU�GHV�DFWHXUV�GX�VHFWHXU�DXGLRYLVXHO�HQJDJpV�GDQV
OD�GpIHQVH�GHV�ERQQHV�SUDWLTXHV�56(

eWXGLHU�OD�SRVVLELOLWp�GH�IDLUH�DSSHO�j�XQ�RUJDQLVPH�VSpFLDOLVp
GDQV�OH�FKLIIUDJH�GHV�pPLVVLRQV�FDUERQH

&KLIIUHU�OHV�pPLVVLRQV�OLpHV�DX[�VHUYHXUV�LQIRUPDWLTXHV

-&4�/067&--&4�"$5*0/4�j�.&553&�&/
1-"$&

&RPPXQLTXHU�VXU�OHV�ERQQHV�SUDWLTXHV�56(�GX�VHFWHXU

5pIOpFKLU�j� VHV�SUDWLTXHV�HQYLURQQHPHQWDOHV�HW�HQ�PHWWUH�HQ
SODFH�GH�QRXYHOOHV

)DLUH�DSSHO�j�GHV�IRXUQLVVHXUV�D\DQW�GHV�ERQQHV�SUDWLTXHV�56(

-&4�"$5*0/4�j�."*/5&/*3
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/
H[HUFLFH� GX� UDSSRUW� GH� PLVVLRQ� pWDQW� HQFRUH

UHODWLYHPHQW�QRXYHDX�SRXU�.DSODQ�HW�VRQ�FRPLWp�

O
HQMHX�FHWWH�DQQpH�D�pWp�GH�FODULILHU� OHV�SURFHVV

j� OD� IRLV� LQWHUQHV� SRXU� OD� PLVH� HQ� IRUPH� GX

UDSSRUW� HW� VD� UpGDFWLRQ�� HW� H[WHUQHV� FRQFHUQDQW

OH�IRUPDW�GH�SUpVHQWDWLRQ�DX�FRPLWp�HW�OH�GpURXOp

GH�OD�UpXQLRQ�DQQXHOOH�

,O�D�pWp�GpFLGp�GH�PRGLILHU� OD�GDWH�GH� OD�UpXQLRQ

DQQXHOOH� GX� FRPLWp� SUpSDUDQW� OH� UDSSRUW� GH

PLVVLRQ� GH� VRUWH� j� rWUH� DOLJQp� VXU� O
H[HUFLFH� GH

.DSODQ� TXL� V
pWHQG� GH� MDQYLHU� j� GpFHPEUH�� /D

SURFKDLQH� UpXQLRQ� GX� FRPLWp� DXUD� GRQF� OLHX� HQ

GpEXW� G
DQQpH� ����� HW� SHUPHWWUD� GH� IDLUH� XQ

ELODQ�GH� O
DQQpH�pFRXOpH�HW� SUpSDUHU� OHV� DFWLRQV

j�PHWWUH�HQ�SODFH�SRXU� O
DQQpH�GpEXWDQW��.DSODQ

VRXKDLWH� pJDOHPHQW� IRUPDOLVHU� XQH� UpXQLRQ

DQQXHOOH� HQ� pTXLSH� SHUPHWWDQW� GH� GpILQLU� OD

VWUDWpJLH� GH� O
DQQpH� j� YHQLU� SRXU� UHPSOLU� VHV

REMHFWLIV� GH� PLVVLRQ� HQ� YXH� GH� OD� VRXPHWWUH� DX

FRPLWp�

/D�SURFKDLQH�pFKpDQFH�SRXU� .DSODQ�HVW� OH� FKRL[

G
XQ� 2UJDQLVPH� 7LHUV� ,QGpSHQGDQW� FKDUJp� GH

FRQWU{OHU� O�H[pFXWLRQ� GH� VD� PLVVLRQ�� &H� FRQWU{OH

GRLW� DYRLU� OLHX� GHX[� DQV� DSUqV� O
LQVFULSWLRQ� GDQV

OHV� VWDWXWV� GH� O
HQWUHSULVH� GH� VD� PLVVLRQ�� VRLW� HQ

QRYHPEUH������
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GESTION DES PRATIQUES ENVIRONNEMENTALES
 KAPLAN

THEME SUJET ACTIONS FAIT NON FAIT: DELAI
RESPECT DES CONSIGNES DE TRI DEPUIS 2018 AFFICHAGE: 2022

UTILISATION DE GOURDES - PAS DE BOUTEILLE D’EAU JETABLE DEPUIS 2018

PAS DE CAPSULES DE CAFE DEPUIS 2018

LIMITATION DES IMPRESSIONS / IMPRESSIONS PAR DEFAUT EN NOIR EN BLANC ET RECTO VERSO DEPUIS 2018

FAIRE UN BILAN CARBONE POUR 2018 2022 POUR L'ANNEE 2021

PRODUITS D'ENTRETIEN UTILISATION DE PRODUITS ECOLOGIQUES PAR LE PRESTATAIRE DEPUIS 2018

UTILISATION DE CABAS ET SACS EN TISSU DEPUIS 2018

ACHAT DE PRODUITS BIO ET DURABLES DEPUIS 2018

ACHAT DU CAFE EN VRAC DEPUIS 2018

UTILISATION DE RECIPIENT EN VERRE POUR ACHETER A EMPORTER DEPUIS 2018

REFUS DE SACS ET COUVERTS DEPUIS 2018

DEJEUNER D’EQUIPE AVEC DES RESTAURATEURS A IMPACT SOCIAL ET ENVIRONNEMENTAL 2021

ACHAT DE MEUBLES DE SECONDE MAIN (LE BON COIN) OU NEUFS A FAIBLE EMPREINTE ECOLOGIQUE 

(CAMIF)
2021

MATERIEL NUMERIQUE ET ELECTROMENAGER RECONDITIONNE (BACKMARKET) DEPUIS 2018

FOURNISSEUR D’ENERGIE RENOUVELABLE POUR L’ELECTRICITE (ENERCOOP) 2021

CONTRAT GAZ NATUREL OPTION ENERGIE VERTE POUR LE CHAUFFAGE AU GAZ 2021

PRISE A HORLOGE POUR L’IMPRIMANTE ET LA BOX 2021

INSTALLATION DE JOINTS D’ETANCHEITES FENETRES ET PORTES PORTES: 2022 DEVIS FENÊTRES: 2022

FAIRE UN DEVIS POUR REMPLACEMENT DE LA CHAUDIERE 2022

SYSTEME AUTOMATIQUE D’EXTINCTION DU CHAUFFAGE 2021

IMPACT DU STOCKAGE DE 

DONNEES
CHIFFRER LES EMISSIONS CARBONE DE NOS DATACENTERS (GIGA & DROPBOX)

2022

PARTAGE DE DOCUMENTS EN LIGNE AVEC LES CLIENTS (DROPBOX) POUR EVITER L’ENVOI DE PIECES 

JOINTES
DEPUIS 2018

SIGNATURES EMAIL SANS IMAGE DEPUIS 2018

SUPPRESSION DES PIECES JOINTES DANS LES MAILS DE DECOMPTES DELAI A DEFINIR

NETTOYER UNE FOIS PAR AN LES BOITES MAIL ET ESPACES DE STOCKAGE PARTAGES 2022

UTILISER FILEVERT.FR POUR ENVOYER DES FICHIERS VOLUMINEUX 2022

UTILISATION PAR DEFAUT D’UN MOTEUR DE RECHERCHE A IMPACT POSITIF (ECOSIA, LILA, QWANT) 2022

AMELIORER LE SCORE ECOGRADER DE NOTRE SITE INTERNET (58/100) 2023

INFORMATION SUR LES LABELS VERTS DU SECTEUR 2022

FORFAIT MOBILITES DURABLES POUR LES EMPLOYES DEPUIS 2018

TRANSPORTS QUOTIDIENS DECARBONES DEPUIS 2020

DEPLACEMENTS PROFESSIONNELS 100% EN TRAIN ET METRO DEPUIS 2019

ACTIVITE

SALARIES MOBILITE

AMENAGEMENT ET 

ENERGIE

MEUBLE ET MATERIEL

CONSOMMATION D'ENERGIE

GESTION DES PRATIQUES ENVIRONNEMENTALES

COURSES

DEJEUNERS

VIE QUOTIDIENNE

DECHETS




