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1
�¨0«$È�(0³��!ÁXàXÁ1³�
³È«ژn0ټæ0«!X!0�0Á�
¨0«³¨0!ÁXà0³׏׏בא׎אޗאא׎א�

̈׏ِ׏ ȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺ�!ǼƏȸƏȇȒɮƏא׏
׎אƺɴƺȸƬǣƬƺټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�Ƴƺ�Ǽאِ׏
�0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻבِ׏

Əɖژ׎בژǴɖǣȇאא׎א� ׏א
האÁƏƫǼƺƏɖ�Ƴƺ�ǔǼɖɴ�Ƴƺ�ɎȸƻɀȒȸƺȸǣƺ�ƬȒȇɀȒǼǣƳƻɀגِ׏
�³ɎȸɖƬɎɖȸƺ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎ�ƺɎ�ɀƻƬɖȸǣɎƻדِ׏

ǔǣȇƏȇƬǣǉȸƺ וא
זאבא׎אٮאא׎א�ÁƺȇƳƏȇƬƺɀ�ƺɎ�ȵƺȸɀȵƺƬɎǣɮƺɀהِ׏

2 1Á�Á³�IXz�z!X0«³�
!�z³�nX(1³ ׏ב

אב1ɎƏɎ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ǕǼȒƫƏǼ׏ِא
בב1ɎƏɎ�Ƴƺ�ǼƏ�ɀǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺאِא
�ÁƏƫǼƺƏɖ�Ƴƺɀ�ǔǼɖɴ�Ƴƺ�ɎȸƻɀȒȸƺȸǣƺבِא

ƬȒȇɀȒǼǣƳƻɀ גב
�ÁƏƫǼƺƏɖ�Ƴƺ�ɮƏȸǣƏɎǣȒȇ�Ƴƺɀ�ƬƏȵǣɎƏɖɴגِא

ȵȸȒȵȸƺɀ�ƬȒȇɀȒǼǣƳƻɀ דב
הב�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀדِא
�ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ»הِא

!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀאז

3 J�Èà0«z0x0zÁ�
0zÁ«0¨«X³0ټ) וז

�׏ِבȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺחז
׎׎׏xƺɀɖȸƺɀ�Ƴƺ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺאِב
בِ̈ב ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�

ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺ�
��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀבא׎אٮאא׎א
ȸƻȅɖȇƻȸƏɎǣȒȇɀ�ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀ�
ɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺא׎׏אא׎אٮ׏א׎א�

�XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇגِב
ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺה׏׏

�דِבȵƻȸƏɎǣȒȇɀ�ƏɮƺƬ�Ƴƺɀ�ƏȵȵƏȸƺȇɎƻɀאא׏

4 I�!Á0È«³�
(0�«X³ªÈ0³ דא׏

הא׏ǣɀȷɖƺɀ�ȸƺǼƏɎǣǔɀ�Əɖɴ�ƏƬɎǣɮǣɎƻɀ»׏ِג
זא׏ǣɀȷɖƺ٢ɀ٣�Ǽǣƻɀ�ơ�ǼƏ�ǕȒɖɮƺȸȇƏȇƬƺ»אِג
ǣɀȷɖƺɀ�ǔǣȇƏȇƬǣƺȸɀ»בِג חא׏

5 XzI�«x�ÁX�z³�³È«�n��
³�!X1Á1�0Á�³�z�!�¨XÁ�n׏ב׏

אב׏XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ׏ِד
אב׏�ƬɎƺɀ�ƬȒȇɀɎǣɎɖɎǣǔɀ�Ƴƺɀ�ɀɎƏɎɖɎɀאِד
ƏȵǣɎƏǼ�ɀȒƬǣƏǼ!בِד גב׏
גِ̈ד ȸǣȇƬǣȵƏɖɴ�ƏƬɎǣȒȇȇƏǣȸƺɀוב׏
דِ̈ד ȒǼǣɎǣȷɖƺ�Ƴƺ�ƳǣɀɎȸǣƫɖɎǣȒȇ�Ƴƺɀ�ƳǣɮǣƳƺȇƳƺɀזב׏
�ƏɮȒǣȸ�ɖȇƺټ1ǼƻȅƺȇɎɀ�ɀɖɀƬƺȵɎǣƫǼƺɀ�Ƴהِד

ǣȇƬǣƳƺȇƬƺ�ƺȇژƬƏɀژƳټȒǔǔȸƺژȵɖƫǼǣȷɖƺזב׏
xƏȸƬǝƻ�Ƴɖ�ɎǣɎȸƺוِד חב׏

6
n��«0³¨�z³� XnXÁ1�³�!X�n0ً�
0zàX«�zz0x0zÁ�n0�
0Á³ژ�!X1Á�n0�(ÈژJ«�È¨0׏ג׏

zȒɎȸƺ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ׏ِה אג׏
דג׏�Ǖǣȸ�ƺȇ�ƺȅȵǼȒɵƺɖȸ�ȸƺɀȵȒȇɀƏƫǼƺאِה
׎ד׏ȸƻƺȸ�ɖȇ�ǣȅȵƏƬɎ�ȵȒɀǣɎǣǔ�ȵȒɖȸ�ǼƏ�ɀȒƬǣƻɎƻ!בِה
�nǣȅǣɎƺȸ�ȇȒɎȸƺ�ƺȅȵȸƺǣȇɎƺגِה

ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ אד׏
�XȇƳǣƬƏɎƺɖȸɀ�Ƴƺ�ǼƏ�ÁƏɴǣȇȒȅǣƺדِה

ƺɖȸȒȵƻƺȇȇƺ גד׏
zȒɎƺ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺהِה הד׏
�ȒȸǕƏȇǣɀȅƺ�ɎǣƺȸɀټƏȵȵȒȸɎ�Ƴƺ�Ǽ»וِה

ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�
ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�
ƺɴɎȸƏޗǔǣȇƏȇƬǣǉȸƺ וד׏

7 XzI�«x�ÁX�z³�
!�x¨n1x0zÁ�X«0³ ׏ה׏

̈׏ِו ƺȸɀȒȇȇƺɀ�ȸƺɀȵȒȇɀƏƫǼƺɀ�Ƴɖ�
ƳȒƬɖȅƺȇɎ�ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎژɖȇǣɮƺȸɀƺǼאה׏

בה׏ƺɀȵȒȇɀƏƫǼƺɀ�Ƴɖ�ƬȒȇɎȸȕǼƺ�Ƴƺɀ�ƬȒȅȵɎƺɀ»אِו
�RȒȇȒȸƏǣȸƺɀ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀבِו

Əɖɴژ!ȒȅȵɎƺɀ בה׏
�ȒȇɎȸȕǼƺɖȸɀ�ǼƻǕƏɖɴ�ƏɵƏȇɎ�ƳƻȅǣɀɀǣȒȇȇƻ!גِו

Ȓɖ�ƏɵƏȇɎ�ƻɎƻ�ƻƬƏȸɎƻɀژƳɖȸƏȇɎ�ǼƏ�ȵƻȸǣȒƳƺ
ƬȒɖɮƺȸɎƺ�ȵƏȸ�Ǽƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ�
ǔǣȇƏȇƬǣǉȸƺɀ�ǝǣɀɎȒȸǣȷɖƺɀגה׏

ȒȇɎȸƏɎɀ�ǣȅȵȒȸɎƏȇɎɀ!דِו גה׏
גה׏ȒƬɖȅƺȇɎɀ�ƏƬƬƺɀɀǣƫǼƺɀ�Əɖ�ȵɖƫǼǣƬ)הِו

8 1Á�Á³�IXz�z!X0«³�
�zzÈ0n³ וה׏

זה׏אא׎א�Ǵɖǣȇژ׎ב�ȒȅȵɎƺ�Ƴƺ�ȸƻɀɖǼɎƏɎ�Əɖ!׏ِז
אא׎א�Ǵɖǣȇژ׎ב�ǣǼƏȇ�ƏƬɎǣǔ�Əɖ אِז חה׏
אא׎א�Ǵɖǣȇژ׎ב�ǣǼƏȇ�ȵƏɀɀǣǔ�Əɖ בِז ׎ו׏
׏ו׏�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀגِז
�ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ»דِז

!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ׏ח׏
�ÁƏƫǼƺƏɖ�Ƴƺɀ�ȸƻɀɖǼɎƏɎɀ�Ƴƺɀ�Ƭǣȇȷהِז

Ƴƺȸȇǣƺȸɀ�ƺɴƺȸƬǣƬƺɀ דח׏

Á� n0³�(0�!�z!�«(�z!0וח׏

ÁƏƫǼƺ�Ƴƺ�ƬȒȇƬȒȸƳƏȇƬƺ�ƏɮƺƬ�
Ǽƺژ(ȒƬɖȅƺȇɎ�ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎ�
ɖȇǣɮƺȸɀƺǼ�٢È«(זח׏אא׎אٖ׏א׎א�٣
ÁƏƫǼƺ�Ƴƺ�ƬȒȇƬȒȸƳƏȇƬƺ�Ƴɖ�ȸƏȵȵȒȸɎ�
ƳƺژǕƺɀɎǣȒȇ ׏׎א

Jn�³³�X«0 ד׎א



DOCUMENT  
D’ENREGISTREMENT  
UNIVERSEL
AU 30 JUIN 2022
incluant le Rapport Financier Annuel

/H�SUpVHQW�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�D�pWp�GpSRVp�OH
��¬RFWREUH������DXSUqV�GH�O·$0)��HQ�VD�TXDOLWp�G·DXWRULWp�FRPSpWHQWH
DX�WLWUH�GX�UqJOHPHQW��8(�������������VDQV�DSSUREDWLRQ�SUpDODEOH
FRQIRUPpPHQW�j�O·DUWLFOH���GXGLW�UqJOHPHQW�

/H�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�SHXW�rWUH�XWLOLVp�DX[�ILQV�G·XQH�RIIUH�DX�SXEOLF�GH
WLWUHV�ILQDQFLHUV�RX�GH�O·DGPLVVLRQ�GH�WLWUHV�ILQDQFLHUV�j�OD�QpJRFLDWLRQ�VXU�XQ�PDUFKp
UpJOHPHQWp�V·LO�HVW�FRPSOpWp�SDU�XQH�QRWH�G·RSpUDWLRQ�HW�OH�FDV�pFKpDQW��XQ�UpVXPp�HW
WRXV�OHV�DPHQGHPHQWV�DSSRUWpV�DX�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO��/·HQVHPEOH
DORUV�IRUPp�HVW�DSSURXYp�SDU�O·$0)�FRQIRUPpPHQW�DX�UqJOHPHQW��8(������������

&H�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�LQFOXDQW�OH�UDSSRUW�ILQDQFLHU�DQQXHO�HVW�XQH
UHSURGXFWLRQ�GH�OD�YHUVLRQ�RIILFLHOOH�TXL�D�pWp�pWDEOLH�HQ�IRUPDW�(6()�HW�HVW�GLVSRQLEOH�VXU�OH
VLWH¬ZZZ�FODUDQRYD�FRP�

(Q�DSSOLFDWLRQ�GX�UqJOHPHQW��8(��Q�������������OHV�LQIRUPDWLRQV�FL�DSUqV�VRQW�LQFOXVHV�SDU
UpIpUHQFH�GDQV�OH�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO¬�

վ OHV�FRPSWHV�FRQVROLGpV�GH�&ODUDQRYD�SRXU�����������pWDEOLV�HQ�DSSOLFDWLRQ�GHV�QRUPHV
FRPSWDEOHV�,)56�DLQVL�TXH�OH�UDSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�\�DIIpUHQW�TXL�ILJXUHQW
GDQV�OH�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO��DX[�VHFWLRQV�����j������HQUHJLVWUp�OH
��¬RFWREUH������SDU�O·$0)��'������������

վ OHV�FRPSWHV�FRQVROLGpV�GH�&ODUDQRYD�SRXU�����������pWDEOLV�HQ�DSSOLFDWLRQ�GHV�QRUPHV
FRPSWDEOHV�,)56�DLQVL�TXH�OH�UDSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�\�DIIpUHQW�TXL�ILJXUHQW
GDQV�OH�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO��DX[�VHFWLRQV�����j������HQUHJLVWUp�OH
��¬RFWREUH������SDU�O·$0)��'�����������

'HV�H[HPSODLUHV�GX�SUpVHQW�GRFXPHQW�VRQW�GLVSRQLEOHV�VDQV�IUDLV�DXSUqV�GH�&ODUDQRYD
�,PPHXEOH�$GDPDV����UXH�%HUWKHORW��&6��������������&RXUEHYRLH�&HGH[��HW�VXU�VRQ�VLWH�LQWHUQHW
�KWWS���ZZZ�FODUDQRYD�FRP��DLQVL�TXH�VXU�OH�VLWH�,QWHUQHW�GH�O·$0)��KWWS���ZZZ�DPI�IUDQFH�RUJ��

'DQV�OH�SUpVHQW�GRFXPHQW��OH�WHUPH�©�*URXSH�ª�GpVLJQH�OD�VRFLpWp�&ODUDQRYD�HW�VHV�ILOLDOHV��OHV
WHUPHV�©�&ODUDQRYD�ª�RX�OD�©�6RFLpWp�ª�GpVLJQHQW�OD�VRFLpWp�&ODUDQRYD�

/H�SUpVHQW�GRFXPHQW�FRQWLHQW�GHV�LQGLFDWLRQV�VXU�OHV�REMHFWLIV�DLQVL�TXH�OHV�D[HV�GH
GpYHORSSHPHQW�GH�OD�6RFLpWp��&HV�LQGLFDWLRQV�VRQW�SDUIRLV�LGHQWLILpHV�SDU�O·XWLOLVDWLRQ�GX�IXWXU�
GX�FRQGLWLRQQHO�HW�GH�WHUPHV�j�FDUDFWqUH�SURVSHFWLI�WHOV�TXH�©�FRQVLGpUHU�ª��©�HQYLVDJHU�ª��©
SHQVHU�ª��©�DYRLU�SRXU�REMHFWLI�ª��©�V·DWWHQGUH�j�ª��©�HQWHQGUH�ª��©�GHYRLU�ª��©�DPELWLRQQHU�ª��©
HVWLPHU�ª��©�FURLUH�ª��©�VRXKDLWHU�ª��©�SRXYRLU�ª��RX��OH�FDV�pFKpDQW��OD�IRUPH�QpJDWLYH�GH�FHV
PrPHV�WHUPHV��RX�WRXWH�DXWUH�YDULDQWH�RX�WHUPLQRORJLH�VLPLODLUH�

/·DWWHQWLRQ�GX�OHFWHXU�HVW�DWWLUpH�VXU�OH�IDLW�TXH�FHV�REMHFWLIV�HW�FHV�D[HV�GH�GpYHORSSHPHQW
GpSHQGHQW�GH�FLUFRQVWDQFHV�RX�GH�IDLWV�GRQW�OD�VXUYHQDQFH�RX�OD�UpDOLVDWLRQ�HVW�LQFHUWDLQH�

&HV�REMHFWLIV�HW�D[HV�GH�GpYHORSSHPHQW�QH�VRQW�SDV�GHV�GRQQpHV�KLVWRULTXHV�HW�QH�GRLYHQW
SDV�rWUH�LQWHUSUpWpV�FRPPH�GHV�JDUDQWLHV�TXH�OHV�IDLWV�HW�GRQQpHV�pQRQFpV�VH�SURGXLURQW��TXH
OHV�K\SRWKqVHV�VHURQW�YpULILpHV�RX�TXH�OHV�REMHFWLIV�VHURQW�DWWHLQWV��3DU�QDWXUH��FHV�REMHFWLIV
SRXUUDLHQW�QH�SDV�rWUH�UpDOLVpV�HW�OHV�GpFODUDWLRQV�RX�LQIRUPDWLRQV�ILJXUDQW�GDQV�OH�SUpVHQW
GRFXPHQW�SRXUUDLHQW�VH�UpYpOHU�HUURQpHV��VDQV�TXH�OD�6RFLpWp�VH�WURXYH�VRXPLVH�GH�TXHOTXH
PDQLqUH�TXH�FH�VRLW�j�XQH�REOLJDWLRQ�GH�PLVH�j�MRXU��VRXV�UpVHUYH�GH�OD�UpJOHPHQWDWLRQ
DSSOLFDEOH�HW�QRWDPPHQW�GX�5qJOHPHQW�JpQpUDO�GH�O·$XWRULWp�GHV�PDUFKpV�ILQDQFLHUV�

/H�SUpVHQW�GRFXPHQW�FRQWLHQW�HQ�RXWUH�GHV�LQIRUPDWLRQV�UHODWLYHV�j�O·DFWLYLWp�GX�*URXSH�DLQVL
TX·DX�PDUFKp�HW�j�O·LQGXVWULH�GDQV�OHVTXHOV�LO�RSqUH��&HV�LQIRUPDWLRQV�SURYLHQQHQW�QRWDPPHQW
G·pWXGHV�UpDOLVpHV�SDU�GHV�VRXUFHV�LQWHUQHV�HW�H[WHUQHV��UDSSRUWV�G·DQDO\VWHV��pWXGHV�VSpFLDOLVpHV�
SXEOLFDWLRQV�GX�VHFWHXU��WRXWHV�DXWUHV�LQIRUPDWLRQV�SXEOLpHV�SDU�GHV�VRFLpWpV�G·pWXGHV�GH
PDUFKp��GH�VRFLpWpV�HW�G·RUJDQLVPHV�SXEOLFV���/D�6RFLpWp�HVWLPH�TXH�FHV�LQIRUPDWLRQV�GRQQHQW
XQH�LPDJH�ILGqOH�GX�PDUFKp�HW�GH�O·LQGXVWULH�GDQV�OHVTXHOV�HOOH�RSqUH�HW�UHIOqWHQW�ILGqOHPHQW
VD�SRVLWLRQ�FRQFXUUHQWLHOOH���FHSHQGDQW��ELHQ�TXH�FHV�LQIRUPDWLRQV�VRLHQW�FRQVLGpUpHV�FRPPH
ILDEOHV��FHV�GHUQLqUHV�Q·RQW�SDV�pWp�YpULILpHV�GH�PDQLqUH�LQGpSHQGDQWH�SDU�OD�6RFLpWp�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏�٪ژ



0RW�GX�SU«VLGHQW

MOT DU PRÉSIDENT

Claranova a tenu 

٪ژא



&KLIIUHV�FO«V

CHIFFRE D'AFFAIRES
(en millions d’euros)

2020/21 2021/222019/20

409
474471 (3)

CROISSANCE GLOBALE 

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژב�٪ژ



3URILO

ÉTATS-UNIS

63 %

FRANCE

5 %
AUTRES PAYS 

D’EUROPE

8 %
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Au sein de son portefeuille de participations, Claranova 
réunit 3 plateformes technologiques uniques présentes 
sur l’ensemble des grands secteurs du numérique. Leader 
de l’e-commerce d’objets personnalisés, Claranova 
s’illustre également par son expertise technologique 
dans les domaines de l’édition de logiciels et de l’Internet 
des Objets à travers ses activités PlanetArt, Avanquest 
et myDevices. Ces trois activités partagent une mission 
commune : mettre l’innovation à la portée de tous 
grâce à des solutions simples et intuitives qui facilitent 
au quotidien l’accès au meilleur de la technologie.
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DFWLYLW«V

PRÉSENTATION DU PORTEFEUILLE D’ACTIVITÉS

PlanetArt est devenu en l’espace de cinq ans seulement 
l’une des premières plateformes de création et de vente 
de produits personnalisés en ligne à l’échelle mondiale. 
Présent dans 15 pays, PlanetArt gère aujourd’hui un 
portefeuille de sites web et d’applications mobiles 
utilisées par des dizaines de millions de clients à travers 
le monde pour transformer leurs meilleurs souvenirs en 
produits personnalisés uniques. La gamme de solutions 
PlanetArt inclut notamment les applications mobiles 
de la gamme FreePrints, et les sites web Personal 
Creations, SimplytoImpress, CafePress, Gifts.com et 
I See Me!.

Your world. Personalized Selling software consumers 
love and recommend

•	�Un acteur de référence de l’édition 
de logiciels propriétaires B2C

•	�Un modèle économique de vente 
par abonnement (SaaS) à forte 
récurrence

•	�Un positionnement sur trois 
segments à fort potentiel

Avanquest est un acteur de référence de l’édition 
et de la distribution de logiciels grand public (B2C) 
présent sur trois segments (PDF, Sécurité, Photo) avec 
les marques Soda PDF, Adaware et inPixio. S’appuyant 
sur un portefeuille de logiciels uniques en termes de 
fonctionnalités, de prix et d’accessibilité, Avanquest 
améliore au quotidien la vie digitale de ses clients 

٪ژז



Avec sa plateforme IoT myDevices, Claranova met 
son savoir-faire technologique au service de la gestion 
des objets connectés pour les professionnels. Grâce 
à une interface applicative unique, myDevices offre 
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Aperçu des activités 
sur l’exercice 
et perspectives 
2022‑2023
�1³0zÁ�ÁX»̈׏ِ׏z�(0�!n�«�z�à� א׏

xȒƳǉǼƺ�ƳټƏǔǔƏǣȸƺɀ א׏
xƏȸƬǝƻ�ƺɎ�ȵȒɀǣɎǣȒȇ�ƬȒȇƬɖȸȸƺȇɎǣƺǼǼƺ ג׏
�ȸǕƏȇǣǕȸƏȅȅƺ�Əɖژ׎ב�Ǵɖǣȇאא׎א� ח׏

׎א0æ0«!X!0ټÈ�(0³��!ÁXàXÁ1³�(0�n$»0¨�אِ׏

IƏǣɎɀ�ȅƏȸȷɖƏȇɎɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�ǣȅȵƏƬɎƏȇɎ�
ǼټƏƬɎǣɮǣɎƻ�Ƴɖ�JȸȒɖȵƺ�٢ژǔǣǕɖȸƏȇɎژƳƏȇɀ�Ǽƺɀ�
ȵȸǣȇƬǣȵƏɖɴ�ƬȒȅȅɖȇǣȷɖƻɀ�Ƴƺژȵȸƺɀɀƺژƻȅǣɀ�
ɀɖȸژǼƏژȵƻȸǣȒƳƺ٣ ׎א

�!�0æ�x0z�(È�«1³ÈnÁ�Áבِ׏z³�nX(1�
�Èژ׎בژhÈXzאא׎א� ׏א

XȇǔȒȸȅƏɎǣȒȇɀ�ǔǣȇƏȇƬǣǉȸƺɀ�ɀƻǼƺƬɎǣȒȇȇƻƺɀ�ƺɎ�ƏɖɎȸƺɀ
ƳȒȇȇƻƺɀ�ɀɖȸژǼټƺɴƺȸƬǣƬƺژƬǼȒɀ�Əɖژ׎ב�Ǵɖǣȇאא׎א� ׏א
!ǝǣǔǔȸƺ�ƳټƏǔǔƏǣȸƺɀ�ƬȒȇɀȒǼǣƳƻ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�
אא׎אޗ׏א׎א אא
«ƻɀɖǼɎƏɎɀ�ƬȒȇɀȒǼǣƳƻɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺבאאא׎אٮ׏א׎א�
(Ȓȇȇƻƺɀ�Ƭǝǣǔǔȸƻƺɀ�ȵƏȸ�ƳǣɮǣɀǣȒȇ גא
³ƏǣɀȒȇȇƏǼǣɎƻ הא

�Á� n0�È�(0�InÈæ�(0�Á«1³גِ׏«0«X0�
!�z³�nX(1³ הא

�³Á«È!ÁÈ«0�(0�IXz�z!0x0zÁ�0Á�³1!È«XÁ1דِ׏
IXz�z!X?«0 וא

³ǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺً�ƬȒȇƳǣɎǣȒȇɀ�ƳټƺȅȵȸɖȇɎ�
ƺɎژɀɎȸɖƬɎɖȸƺ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎוא
«ƺɀɎȸǣƬɎǣȒȇ�ơ�ǼټɖɎǣǼǣɀƏɎǣȒȇ�Ƴƺɀ�ƬƏȵǣɎƏɖɴזא
³ȒɖȸƬƺɀ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎɀ�ƏɎɎƺȇƳɖƺɀזא

זאבא׎אٮאא׎א�Á0z(�z!0³�0Á�¨0«³¨0!ÁXà0³הِ׏

!ǼƏȸƏȇȒɮƏ זא
¨ǼƏȇƺɎ�ȸɎ זא
�ɮƏȇȷɖƺɀɎ חא
ȅɵ(ƺɮǣƬƺɀ חא
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¨ȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺ�!ǼƏȸƏȇȒɮƏ

Notre Savoir-faire Notre Stratégie

Une stratégie d’investissement  
et de création de valeur  
reposant sur 3 piliers : 

1. � � �Création et identification  
d’actifs sous-valorisés

�	 Dans le secteur technologique  
sur des verticales à fort potentiel 

�	 Dans des services numØriques crØØs  
ou acquis ayant une capacitØ de dØploiement  
à l�Øchelle mondiale

�	 Reposant sur des modŁles Øconomiques  
freemium à forte rØcurrence

�	 À orientation essentiellement B2C

2. � � �Création de valeur  
opérationnelles et financières

�	 Repositionnement stratØgique et opØrationnel
�	 DØveloppement organique  

ou par croissance externe
�	 Partenariats stratØgiques,  

commerciaux ou financiers

3. � � �Externalisation  
de la valeur créée

�	 Horizon d�investissement de 5 à 10 ans,  
variant selon le stade de maturitØ de l�actif  
et les opportunitØs identifiØes pour optimiser  
la valeur crØØe

�	 Large Øventail d�options pour externaliser  
la valeur�: cotation en bourse (IPO), cession 
partielle ou totale à des investisseurs financiers  
ou industriels, fusion, etc.

Expertise technologique

Les Øquipes dirigeantes  
de Claranova combinent plusieurs 
dizaines d�annØes d�expØrience 
dans le monde technologique, 
l�entrepreneuriat et l�investissement 
dans des sociØtØs du numØrique

Capacité d’exécution

La rØussite de Claranova  
s�appuie sur un savoir-faire unique  
de retournement, de crØation  
et de dØveloppement d�entreprises 
technologiques ayant un potentiel de 
dØveloppement à l�Øchelle mondiale

Gestion de la forte croissance

Avec un chi�re d�a�aires multipliØ par 
par prŁs de cinq en sept ans, Claranova 
a dØmontrØ sa capacitØ à Øvoluer dans 
un environnement de forte croissance, 
à la fois organique et par l�intØgration 
d�activitØs de plusieurs dizaines 
de�millions d�euros 

Un ADN porté  
vers la création de valeur

Claranova s�appuie sur le meilleur 
de la technologie, dØveloppe des 
propositions de valeur innovantes 
et trouve des modŁles Øconomiques 
pertinents pour crØer de la valeur 
rapidement et durablement

׏ِ׏ ¨ȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺ�!ǼƏȸƏȇȒɮƏ

xȒƳǉǼƺ�ƳټƏǔǔƏǣȸƺɀ
Acteur technologique global et diversifié, Claranova gère et anime un portefeuille de participations  majoritaires dans des
entreprises numériques à fort potentiel de croissance. S’appuyant sur une équipe combinant plusieurs dizaines d’années
d’expérience dans le  monde technologique, Claranova a acquis un savoir-faire unique de retournement, de création
et de développement d’entreprises innovantes.

٪ژא׏
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Notre portefeuille d’activités Notre valeur créée

Un groupe, trois plateformes technologiques Pour la croissance

�	 474 M� de chi�re d�a�aires 
en�2021-2022

�	 RØsultat opØrationnel courant 
normalisØ : 26 M�

�	 100 M� de trØsorerie disponible

Pour nos collaborateurs 

�	 809 collaborateurs 
�	 44�% de femmes 

(44�%�en�2020‑2021)
�	 60 M� de valeur partagØe 

avec�nos collaborateurs 
(masse�salariale)

Pour nos clients�

�	 Plus de 3,5 milliards  
de photos imprimØes

�	 Des dizaines de millions 
d�utilisateurs de nos logiciels

�	 Des milliers de sites ØquipØs  
par nos solutions IoT à travers  
le monde

Avanquest

E-COMMERCE D’OBJETS 
PERSONNALISÉS

ÉDITION ET 
DISTRIBUTION  
DE LOGICIELS

PLATEFORME  
DE GESTION IoT

$YHF�XQ�FKLIIUH�G·DIIDLUHV�GH����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH������������&ODUDQRYD�D�GpPRQWUp�HQ�TXHOTXHV�DQQpHV�VD
FDSDFLWp�j�IDLUH�G·XQH�VLPSOH�LGpH��XQ�YpULWDEOH�VXFFqV�j¬O·pFKHOOH�PRQGLDOH��3UpVHQW�GDQV�XQH�TXLQ]DLQH�GH�SD\V�HW�V·DSSX\DQW
VXU�O·H[SHUWLVH�GH�SOXV�GH����¬FROODERUDWHXUV�GDQV�OH�PRQGH��&ODUDQRYD�HVW�XQ�JURXSH�UpVROXPHQW�LQWHUQDWLRQDO��UpDOLVDQW���¬�
GH�VRQ�FKLIIUH�G·DIIDLUHV�j¬O·pWUDQJHU�

$X�VHLQ�GH�VRQ�SRUWHIHXLOOH�GH�SDUWLFLSDWLRQV��&ODUDQRYD�UpXQLW��¬SODWHIRUPHV�WHFKQRORJLTXHV�XQLTXHV�SUpVHQWHV�VXU¬O·HQVHPEOH
GHV�JUDQGV�VHFWHXUV�GX�QXPpULTXH��/HDGHU�GH�O·H�FRPPHUFH�G·REMHWV�SHUVRQQDOLVpV��&ODUDQRYD�V·LOOXVWUH�pJDOHPHQW�SDU�VRQ
H[SHUWLVH�WHFKQRORJLTXH�GDQV�OHV�GRPDLQHV�GH�O·pGLWLRQ�HW�GH�OD�GLVWULEXWLRQ�GH�ORJLFLHOV�HW�GH¬OD¬JHVWLRQ�GH�O·,QWHUQHW�GHV�2EMHWV
j�WUDYHUV�VHV�DFWLYLWpV�3ODQHW$UW��$YDQTXHVW�HW�P\'HYLFHV��&HV�WURLV�GLYLVLRQV�SDUWDJHQW�XQH�PLVVLRQ�FRPPXQH¬��PHWWUH
O·LQQRYDWLRQ�j�OD�SRUWpH�GH�WRXV�JUkFH�j�GHV�VROXWLRQV�VLPSOHV�HW�LQWXLWLYHV�TXL�IDFLOLWHQW�DX¬TXRWLGLHQ�O·DFFqV¬DX�PHLOOHXU�GH�OD
WHFKQRORJLH�
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xƏȸƬǝƻ�ƺɎ�ȵȒɀǣɎǣȒȇ�ƬȒȇƬɖȸȸƺȇɎǣƺǼǼƺ

¨ǼƏȇƺɎ�ȸɎ
3ODQHW$UW�HVW�GHYHQX�HQ�O·HVSDFH�GH�FLQT�DQV�VHXOHPHQW
O·XQH�GHV�SUHPLqUHV�SODWHIRUPHV�GH�YHQWH�GH�SURGXLWV
SHUVRQQDOLVpV�HQ�OLJQH�j�O·pFKHOOH�PRQGLDOH��3UpVHQW�GDQV
XQH�TXLQ]DLQH�GH�SD\V��3ODQHW$UW�JqUH�DXMRXUG·KXL�SOXVLHXUV
VLWHV�ZHE�HW�DSSOLFDWLRQV�PRELOHV�XWLOLVpHV�SDU�GHV�GL]DLQHV
GH¬PLOOLRQV�GH�FOLHQWV�j�WUDYHUV�OH�PRQGH�SRXU�WUDQVIRUPHU

OHXUV�PHLOOHXUV�VRXYHQLUV�HQ�REMHWV�SHUVRQQDOLVpV�XQLTXHV�
/D¬JDPPH�GH�VROXWLRQV�3ODQHW$UW�LQFOXW�QRWDPPHQW�OHV
DSSOLFDWLRQV�PRELOHV�GH�OD�JDPPH�)UHH3ULQWV��HW�OHV�VLWHV�ZHE
3HUVRQDO�&UHDWLRQV��6LPSO\WR,PSUHVV��&DIH3UHVV��*LIWV�FRP�HW
,¬6HH¬0H��

Èz0��II«0�(ٮ0ټ!�xx0«!0�¨0«³�zz�nX³1�٢á0 �0Á��¨¨٣�!�Èà«�zÁ�Á�È³�n0³�³0Jx0zÁ³�
�»¨ژ0³)(ÈXÁ³ژ¨R�Á�³�0Á�� h0Á³�¨0«³�zz�nX³1³

$X[�eWDWV�8QLV��OHV�SULQFLSDX[�FRQFXUUHQWV�GH�3ODQHW$UW�VRQW
GHV�JURXSHV�KLVWRULTXHPHQW�VSpFLDOLVpV�GDQV�OH�:HE�WR�3ULQW¬����
(Q�(XURSH��OH�PDUFKp�HVW�SOXV�IUDJPHQWp�DYHF�XQ�QRPEUH
SOXV�LPSRUWDQW�G·DFWHXUV�GH�QLFKH��GH�VWDUW�XSV�SUpVHQWHV
ORFDOHPHQW�HW�TXHOTXHV�DFWHXUV�GX�:HE�WR�3ULQW��

&DSLWDOLVDQW�VXU�OD�UDSLGH�VXEVWLWXWLRQ�GHV�DSSDUHLOV�SKRWR
QXPpULTXHV�SDU�OHV�WpOpSKRQHV�PRELOHV��3ODQHW$UW�D
UpYROXWLRQQp�OH�PDUFKp�GH�O·LPSUHVVLRQ�SKRWR�DYHF�OH
ODQFHPHQW�HQ������DX[�eWDWV�8QLV�GH�O·DSSOLFDWLRQ�)UHH3ULQWV�
OD�VROXWLRQ�OD�SOXV�VLPSOH�HW�OD�SOXV�DERUGDEOH�SRXU�IDLUH

LPSULPHU�VHV�SKRWRV�GHSXLV�VRQ�VPDUWSKRQH��­�WUDYHUV�FHWWH
DSSOLFDWLRQ�PRELOH��3ODQHW$UW�D�GpYHORSSp�XQH�SODWHIRUPH
XQLTXH�PHWWDQW� HQ�UHODWLRQ�OHV�PHLOOHXUV� LPSULPHXUV
SURIHVVLRQQHOV�DYHF�GHV�PLOOLRQV�GH�FOLHQWV�j�WUDYHUV�OH�PRQGH
VRXKDLWDQW�LPSULPHU�VXU�SDSLHU�OHV�PLOOLHUV�GH�SKRWRV
GpVRUPDLV�VWRFNpHV�VXU�OHXUV�VPDUWSKRQHV�HW�OHXUV�WDEOHWWHV�
3ODQHW$UW�DXUD�pWp�OH�SUHPLHU�DFWHXU�PRQGLDO�j�UpYROXWLRQQHU
OH�PRQGH�GH�O·LPSUHVVLRQ�DYHF�XQH�RIIUH�PRELOH�LQWHUPpGLpH
FRPPH�D�SX�OH�IDLUH�SDU�H[HPSOH�8%(5�GDQV�OH�WUDQVSRUW�RX
$LUEQE�GDQV�OD�ORFDWLRQ�

���7HUPH�JpQpULTXH�GpVLJQDQW�O·HQVHPEOH�GHV�DSSOLFDWLRQV�ZHE�SHUPHWWDQW�GH�IDLUH�OH�OLHQ�HQWUH�GHV�LPSULPHXUV�HW�GHV�DFKHWHXUV�GH�SURGXLWV�LPSULPpV�

E-COMMERCE WEBSITES

LEADER DE L’E-COMMERCE D’OBJETS PERSONNALISÉS

PHOTOS CARTESALBUMS 
PHOTO

OBJETS 
PERSONNALISÉS

CADRES 
PHOTO

CADEAUX 
PERSONNALISÉS

TM

APPS

LIVRES
PERSONNALISÉS
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/D�IRUFH�GH�O·RIIUH�PRELOH�GH�3ODQHW$UW�UpVLGH�GDQV�OD
VLQJXODULWp�GH�VRQ�PRGqOH�pFRQRPLTXH�IDEOHVV�����HW�VRQ�RIIUH
IUHHPLXP��&HWWH�RIIUH�XQLTXH�HQ�WHUPHV�GH�TXDOLWp�SUL[�HW�GH
VLPSOLFLWp�G·XWLOLVDWLRQ�SHUPHW�G·DWWLUHU�GH�QRXYHDX[�FOLHQWV�j
GHV�FR�WV�G·DFTXLVLWLRQ�WUqV�EDV��/D�TXDOLWp�SUHPLXP�GH
O·RIIUH�SHUPHW�GH�ILGpOLVHU�XQH�EDVH�LQVWDOOpH�TXL�UHYLHQW
UpJXOLqUHPHQW�VXU�OD�SODWHIRUPH��/D�PDMHXUH�SDUWLH�GHV
YHQWHV�GX�S{OH�HVW�DLQVL�UpDOLVpH�j�SDUWLU�GH�FOLHQWV�H[LVWDQWV
�/HV�DSSOLFDWLRQV�)UHH3ULQWV�IRQW�DLQVL�UpJXOLqUHPHQW�SDUWLH�GX
WRS¬��GHV�VROXWLRQV�G·LPSUHVVLRQ�SKRWR�VXU�OHV�ERXWLTXHV
G·DSSOLFDWLRQV�PRELOHV���/HV� LQYHVWLVVHPHQWV�PDUNHWLQJ
HQJDJpV�VXU�O·DQQpH�DOLPHQWHQW�OD�FURLVVDQFH�HW�OD�PDUJH
IXWXUH��DYHF�XQ�F\FOH�GH�YLH�FOLHQW�GH�SOXVLHXUV�DQQpHV�

6L�FHWWH�DSSURFKH�LQGXLW�XQ�SDQLHU�PR\HQ�PRLQV�pOHYp�TXH
VHV�FRQFXUUHQWV�SRVLWLRQQpV�VXU�XQH�RIIUH�SUHPLXP��HOOH
SHUPHW�HQ�UHYDQFKH�GH�WRXFKHU�XQH�EDVH�FOLHQW�SOXV�ODUJH�
&HWWH�EDVH�FOLHQWV�VHUD�SDU�OD�VXLWH�PRQpWLVpH¬YLD�GHV�RIIUHV�j

SOXV�IRUWHV�PDUJHV��j�WUDYHUV�GHV�RSWLRQV�GH�SHUVRQQDOLVDWLRQ
DGGLWLRQQHOOHV�HW�GH�QRXYHDX[�SURGXLWV��OLYUH�SKRWR��FDGUH
SKRWR��FDUWHV�HW�FDGHDX[�SHUVRQQDOLVpV��

3UHXYH�GH�OD�SHUWLQHQFH�GH�VRQ�PRGqOH�pFRQRPLTXH��OD
PDUTXH�D�FRQQX�XQH�DVFHQVLRQ�IXOJXUDQWH�j�WUDYHUV�OH
PRQGH�GHSXLV�VRQ�ODQFHPHQW�HQ������DX[�eWDWV�8QLV�
3ODQHW$UW�HVW�DLQVL�GHYHQX�HQ�TXHOTXHV�DQQpHV�OH�OHDGHU�GHV
VROXWLRQV�G·LPSUHVVLRQ�VXU�PRELOH�DX[�eWDWV�8QLV�HW�HQ�(XURSH
HW�O·XQ�GHV�FLQT�SOXV�LPSRUWDQWV�LPSULPHXUV�DX�PRQGH�GH
SURGXLWV�SKRWR�DYHF�O·XQH�GHV�EDVHV�LQVWDOOpHV�OHV�SOXV
LPSRUWDQWHV�VXU�OHV�GHX[�FRQWLQHQWV��'pVRUPDLV�SUpVHQW�GDQV
XQH�TXLQ]DLQH�GH�SD\V�j�WUDYHUV�OH�PRQGH��3ODQHW$UW�HVW�OH
VHXO�DFWHXU�UpVROXPHQW�LQWHUQDWLRQDO��6RQ�DSSURFKH�PRELOH
HW�O·DGRSWLRQ�G·XQ�PRGqOH�IDEOHVV¬����SHUPHWWHQW�GH�UHQIRUFHU
OD�FDSDFLWp�GH�PLVH�j�O·pFKHOOH�HW�GH�GpSORLHPHQW
JpRJUDSKLTXH�GH�VHV�DFWLYLWpV�


 $QQpH�FDOHQGDLUH�

���([WHUQDOLVDWLRQ�GH�OD�SURGXFWLRQ�DXSUqV�GH�SDUWHQDLUHV�WLHUV�

États-Unis

États-Unis Royaume-Uni

États-Unis
France

Royaume-Uni
Irlande

Italie
Allemagne
Espagne
Pays-Bas
Belgique

Luxembourg
Autriche

États-Unis
France

Royaume-Uni

Allemagne
Italie

Espagne
Irlande

Inde Pays-Bas
Belgique
Autriche
Pologne

Luxembourg

États-Unis Royaume-Uni
Allemagne

Italie
France

Espagne
Irlande

Inde Pays-Bas
Belgique
Autriche
Pologne

Luxembourg

2013 2014 2015 2016 2017 2018 2019

Accélération du déploiement géographique 

N-1

Suède

Suède

Suède

2020 2021 *
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/HV�DFTXLVLWLRQV�VXFFHVVLYHV�GH�3HUVRQDO�&UHDWLRQV�HQ������
&DIH3UHVV�HQ¬�����HW�,¬6HH¬0H��HQ�������PDUTXHQW�XQH�QRXYHOOH
pWDSH�PDMHXUH�GDQV�OH�GpYHORSSHPHQW�GH�3ODQHW$UW��$YHF
FHV�RSpUDWLRQV��3ODQHW$UW�V·HVW�SRVLWLRQQp�FRPPH�XQ�DFWHXU
GH�UpIpUHQFH�VXU�OH�PDUFKp�GHV�FDGHDX[�SHUVRQQDOLVpV��XQ
PDUFKp�GH�SOXV�GH���¬PLOOLDUGV�GH�GROODUV�DPpULFDLQV¬�����GHX[
IRLV�SOXV�LPSRUWDQW�TXH�FHOXL�GH�OD�SKRWR�VXU�OHTXHO�3ODQHW$UW
SHXW�WUDQVSRVHU�OH�VDYRLU�IDLUH�DFTXLV�GDQV�OH�GpYHORSSHPHQW
G·RIIUHV�PRELOHV��8QH�VWUDWpJLH�FRQFUpWLVpH�GqV¬MXLOOHW������SDU
OH�ODQFHPHQW�GH�O·DSSOLFDWLRQ�)UHH3ULQWV�*LIWV�DX[�eWDWV�8QLV�

/·RXYHUWXUH�DX�PDUFKp�GHV�FDGHDX[�SHUVRQQDOLVpV��OH
GpYHORSSHPHQW�GH�QRXYHDX[�SURGXLWV�:HE�HW�0RELOH�HW�OD
SRXUVXLWH�GX�GpSORLHPHQW�JpRJUDSKLTXH�RIIUHQW�DLQVL
G·LPSRUWDQWV�OHYLHUV�GH�FURLVVDQFH�IXWXUH�j�3ODQHW$UW�SRXU
GHYHQLU�OD�UpIpUHQFH�GH�O·H�FRPPHUFH�SHUVRQQDOLVpH�DX
QLYHDX�PRQGLDO�

�ɮƏȇȷɖƺɀɎ
$YDQTXHVW�HVW�XQ�DFWHXU�GH�UpIpUHQFH�GH�O·pGLWLRQ�HW�GH�OD
GLVWULEXWLRQ�GH�ORJLFLHOV�6DD6�JUDQG�SXEOLF��%�&��SUpVHQW�VXU
WURLV�VHJPHQWV��3')��6pFXULWp��3KRWR��DYHF�OHV�PDUTXHV
6RGD3')��$GDZDUH�HW�LQ3L[LR��/D�IRUFH�G·$YDQTXHVW�UHSRVH�VXU
OH�FRQWU{OH�GH�WRXWH�OD�FKDvQH�GH�YDOHXU��GH�OD�FUpDWLRQ�j�OD
PRQpWLVDWLRQ�GX�WUDILF�SRXU�FRQGXLUH�j�OD�FRPPHUFLDOLVDWLRQ

GH�VROXWLRQV�ORJLFLHOOHV�YHQGXHV�VRXV�IRUPH�G·DERQQHPHQW
�6DD6���6·DSSX\DQW�VXU�XQH�JDPPH�GH�ORJLFLHOV�XQLTXHV�HQ
WHUPHV�GH�IRQFWLRQQDOLWpV��GH�SUL[�HW�G·DFFHVVLELOLWp�
$YDQTXHVW�DPpOLRUH�DX�TXRWLGLHQ�OD�YLH�GLJLWDOH�GH�VHV
FOLHQWV�SUpVHQWV�GDQV�SOXV�GH����¬SD\V��

(0³�x�«ªÈ0³�¨«�¨«X1Á�X«0³�³È«�Á«�X³�³0Jx0zÁ³���I�«Á�¨�Á0zÁX0n

PDF
&RQYHUWLU��pGLWHU�HW�VLJQHU�HQ�WRXWH�
VpFXULWp�YRV�GRFXPHQWV�3')

SÉCURITÉ
6pFXULVHU��UpSDUHU�HW�RSWLPLVHU�
YRV¬RXWLOV¬LQIRUPDWLTXHV�
HW¬YRV¬UHFKHUFKHV¬VXU�,QWHUQHW

PHOTO
7UDQVIRUPHU�YRV�PHLOOHXUV�
VRXYHQLUV¬HQ¬SKRWRV�SDUIDLWHV

$YDQTXHVW�D�FRQQX�XQH�SKDVH�GH�UHSRVLWLRQQHPHQW
VWUDWpJLTXH�HQWDPpH�HQ������HW�FRQFOXH�SDU�XQ�UHGUHVVHPHQW
UHPDUTXDEOH�GH�VHV�DFWLYLWpV��&HWWH�SpULRGH�GH�WUDQVLWLRQ
V·HVW�DFFRPSDJQpH�G·XQH�pYROXWLRQ�SURJUHVVLYH�GX�PRGqOH
pFRQRPLTXH�G·$YDQTXHVW�DUWLFXOp�DXWRXU�GH�WURLV�D[HV¬��OH
SDVVDJH�GH�OD�YHQWH�GH�ORJLFLHOV�SK\VLTXHV�j�OD�YHQWH�HQ
OLJQH��OH�GpYHORSSHPHQW�GHV�VROXWLRQV�ORJLFLHOOHV�SURSULpWDLUHV
DX�VHLQ�GH�VD�JDPPH�GH�SURGXLWV��HW�OD�WUDQVLWLRQ�GX�PRGqOH
GH�YHQWH�GH�ORJLFLHOV�VRXV�OLFHQFHV�j�FHOXL�GH�OD�YHQWH�SDU
DERQQHPHQW��6DD6��

/·DPpOLRUDWLRQ�GX�SURILO�RSpUDWLRQQHO�G·$YDQTXHVW�UHIOqWH
pJDOHPHQW�OD�UpXVVLWH�GH�OD�SUHPLqUH�SKDVH�GH�WUDQVIRUPDWLRQ
FLEOpH�HQJDJpH�SDU�OH�*URXSH�HW�FRQFUpWLVpH�SDU�O·DFTXLVLWLRQ
GHV�DFWLYLWpV�$GDZDUH��6RGD3')�HW�8SFOLFN��&HWWH�DFTXLVLWLRQ
D�SHUPLV�G·DFFpOpUHU�OD�WUDQVIRUPDWLRQ�G·$YDQTXHVW�HW�GH

UHQIRUFHU�VD�SRVLWLRQ�DX�VHLQ�G·XQ�pFRV\VWqPH�GH�O·pGLWLRQ�GH
ORJLFLHO�R��OD�PDVVH�FULWLTXH�MRXH�XQ�U{OH�PDMHXU�GDQV�OD
UpXVVLWH�FRPPHUFLDOH�GH�VHV�DFWLYLWpV�

$YDQTXHVW�HVW�DXMRXUG·KXL�SRVLWLRQQp�VXU�GHV�VHFWHXUV�GX
ORJLFLHO�j�IRUWV�SRWHQWLHOV¬��OD�6pFXULWp��OH�3')�HW�OD�3KRWR�
6XU¬FHV�WURLV�VHJPHQWV��OH�*URXSH�D�EDVFXOp�DYHF�VXFFqV
OHV¬DFWLYLWpV�ORJLFLHOOHV�YHUV�XQ�PRGqOH�GH�IDFWXUDWLRQ�SDU
DERQQHPHQW�GH�W\SH�6DD6��&H�FKDQJHPHQW�GH�PRGqOH
pFRQRPLTXH�SHUPHW�G·RIIULU�XQH�SOXV�JUDQGH�YLVLELOLWp�VXU�OD
JpQpUDWLRQ�GH�FURLVVDQFH�HW�GH�SURILWV�IXWXUV��

/H�*URXSH�HQWHQG�FRQWLQXHU�j�FRQFHQWUHU�VHV�HIIRUWV�VXU
O·DPpOLRUDWLRQ�GH�VHV�SHUIRUPDQFHV�RSpUDWLRQQHOOHV�HW�OH
UHQIRUFHPHQW�GH�VRQ�RIIUH�GH�SURGXLWV�SURSULpWDLUHV�DX
WUDYHUV�G·DFTXLVLWLRQV�FLEOpHV��

���7HFKQDYLR��*OREDO�3HUVRQDOL]HG�*LIWV�0DUNHW��������������¬IpYULHU������

٪ژה׏
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ȅɵ(ƺɮǣƬƺɀ
$YHF�VD�SODWHIRUPH�,R7�P\'HYLFHV��&ODUDQRYD�PHW�VRQ
VDYRLU�IDLUH�WHFKQRORJLTXH�DX�VHUYLFH�GH�OD�JHVWLRQ�GHV
REMHWV�FRQQHFWpV�SRXU�OHV�SURIHVVLRQQHOV��TXHO�TXH�VRLW�OHXU
VHFWHXU�G·DFWLYLWp��*UkFH�j�XQH�LQWHUIDFH�DSSOLFDWLYH
XQLTXH��P\'HYLFHV�RIIUH�DX[�HQWUHSULVHV�GH�WRXWH�WDLOOH�XQH
LQILQLWp�GH�VROXWLRQV�,R7�SOXJ�	�SOD\�SRXU�VLPSOLILHU�HW�RSWLPLVHU
OD�JHVWLRQ�GH�OHXU�SDUF�G·REMHWV�FRQQHFWpV��TXHO�TXH�VRLW�OHXU
IDEULFDQW��OD�W\SRORJLH�GH�UpVHDX�XWLOLVp��OH�VHFWHXU�G·DFWLYLWp
HW�OH�GRPDLQH�G·DSSOLFDWLRQ��

­�WUDYHUV�VD�SODWHIRUPH�GH�JHVWLRQ�,R7�P\'HYLFHV�D
pJDOHPHQW�GpYHORSSp�SRXU�VHV�FOLHQWV�HW�VHV�SDUWHQDLUHV
UHYHQGHXUV��GHV¬DSSOLFDWLRQV�YHUWLFDOLVpHV�GDQV�OHV�GRPDLQHV
GH�OD�JHVWLRQ�GX¬IURLG��6LPSO\6HQVH�FRP���GH�OD�VpFXULWp
�3XVKDQG3URWHFW�FRP��3XVKDQG&DOO�FRP��/RFNGRZQ$OHUW�FRP��
GH�O·RSWLPLVDWLRQ�GH�O·HVSDFH�HW�GX�FRQIRUW��&RXQWDULR�FRP��
GH�OD�PDLQWHQDQFH�SUpGLFWLYH��3UHGLFW$OHUW�FRP��HW�GH�OD
SUpVHUYDWLRQ�GH�O·HDX��:DWHU6DYH6HQVRU�FRP���

Èz0�¨n�Á0I�«x0�ÈzXªÈ0ً�Èz0�XzIXzXÁ1�(0�³�nÈÁX�z³�X�Á

�/H�PDUFKp�GH�O·,QWHUQHW�GHV�2EMHWV�UHVWH�DXMRXUG
KXL�XQ
PDUFKp�pPHUJHQW��/D�FKDvQH�GH�YDOHXU�GH�O·,R7�SHXW�rWUH
GpFRPSRVpH�GH�PDQLqUH�VFKpPDWLTXH�j�WUDYHUV�TXDWUH
SULQFLSDX[�W\SHV�G·DFWHXUV¬��OHV�DFWHXUV�VSpFLDOLVpV�GDQV�OD
FRQFHSWLRQ�HW�OD�IDEULFDWLRQ�GX�PDWpULHO�SK\VLTXH��REMHWV
FRQQHFWpV��FDSWHXUV��FDUWHV�PpPRLUHV��ORJLFLHOV�HPEDUTXpV�
HWF����OHV�RSpUDWHXUV�GH�UpVHDX[�TXL�SHUPHWWHQW�GH

FRQQHFWHU�OHV�REMHWV�j�,QWHUQHW��OHV�RSpUDWHXUV�GH�FORXG
DVVXUDQW�OH�VWRFNDJH�HW�OH�WUDLWHPHQW�GHV�GRQQpHV�EUXWHV�VXU
,QWHUQHW�HW�HQILQ�OHV�SODWHIRUPHV�SHUPHWWDQW�GH�IDLUH
FRPPXQLTXHU�OHV�GLIIpUHQWV�REMHWV�HQWUH�HX[�HW�GH�WUDLWHU�OHV
GRQQpHV�DILQ�GH�UpSRQGUH�DX[�EHVRLQV�VSpFLILTXHV�GHV
XWLOLVDWHXUV�ILQDX[�

GESTION DU FROID

SÉCURITÉ 
OPTIMISATION DE L’ESPACE 

ET DU CONFORT

PRÉSERVATION DE L'EAUMAINTENANCE PRÉDICTIVE
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n��!R�\z0�(0�à�n0È«�(0�nټXzÁ0«z0Á�(0³�� h0Á³

­�WUDYHUV�OH�GpYHORSSHPHQW�GH�VD�SODWHIRUPH�P\'HYLFHV��OH
S{OH�,R7�GX�*URXSH�VH�SRVLWLRQQH�GDQV�OD�FDWpJRULH�GHV
IRXUQLVVHXUV�G·LQWHUIDFH�ORJLFLHOOH�GHVWLQpH�DX[�PDUFKpV�GHV
HQWUHSULVHV��%�%���

$X�VHLQ�GH�FHWWH�FDWpJRULH�G·DFWHXUV�GpYHORSSDQW�GHV
SODWHIRUPHV�,R7��P\'HYLFHV�VH�GLVWLQJXH�SDU�VRQ�DSSURFKH
RXYHUWH�HW�OH�GHJUp�G·LQWHURSpUDELOLWp�RIIHUWV�SDU�VD�SODWHIRUPH�
&HV�GHX[�FDUDFWpULVWLTXHV�VWUDWpJLTXHV�RQW�YRFDWLRQ�j�IDLUH
GH�OD�SODWHIRUPH�P\'HYLFHV�OD�UpIpUHQFH�GX�ORJLFLHO�,R7�SRXU
OHV�HQWUHSULVHV�HQ�OHYDQW�OHV�IUHLQV�DX�GpYHORSSHPHQW�HW�j
O·DGRSWLRQ�GH�PDVVH�GHV�VROXWLRQV�,R7��PDLQPLVH�GHV
V\VWqPHV�SURSULpWDLUHV��FR�WV�GH�PLJUDWLRQ��LQFDSDFLWp�j
UpSRQGUH�j�OD�PXOWLSOLFLWp�GHV�EHVRLQV�PpWLHUV��HWF���

/H�PRGqOH�G·DIIDLUHV�DGRSWp�SDU�P\'HYLFHV�V·DSSXLH�VXU�XQ
PRGqOH�VHUYLFLHO�RX�3DD6��3ODWIRUP�DV�D�6HUYLFH��TXL�YLVH�j
H[WUDLUH�OD�YDOHXU�GHV�VHUYLFHV�HW�SURGXLWV�RIIHUWV�SDU�O·XWLOLVDWLRQ
GH�OD�SODWHIRUPH�SOXW{W�TXH�VXU�O·REMHW�HQ�OXL�PrPH�
P\'HYLFHV�IRXUQLW�O·LQIUDVWUXFWXUH�HQ�PDUTXH�EODQFKH�DX[

IRXUQLVVHXUV�GH�VROXWLRQV��66,,��RSpUDWHXUV�7HOHFRP��HWF����SRXU
GpSOR\HU�VLPSOHPHQW�HW�UDSLGHPHQW�GHV�VROXWLRQV�,R7��&H
PRGqOH�VHUYLFLHO�V·DSSXLH�VXU�XQH�IDFWXUDWLRQ�PHQVXHOOH�HQ
IRQFWLRQ�GX�QRPEUH�G·REMHWV�FRQQHFWpV�LQVWDOOpV�SDU�OH�FOLHQW
ILQDO��TXL�RIIUH�XQH�JUDQGH�YLVLELOLWp�VXU�OD�JpQpUDWLRQ�GH�UHYHQXV�

/H�GpYHORSSHPHQW�FRPPHUFLDO�GH�P\'HYLFHV�D�FRQQX�XQ
SRLQW�G·LQIOH[LRQ�DX�FRXUV�GH�O·H[HUFLFH�����������PDWpULDOLVp
SDU�O·DFFpOpUDWLRQ�GH�QRXYHOOHV�VLJQDWXUHV�FRPPHUFLDOHV
DYHF�GH�JUDQGHV�VRFLpWpV�DPpULFDLQHV�HW�HXURSpHQQHV�GDQV
OHV�VHFWHXUV�GH�OD�VDQWp��GH�O·DOLPHQWDLUH�RX�HQFRUH�GH
O·KRVSLWDOLWp�

5DOHQWL�SDU�OD�SDQGpPLH�GH�&29,'����VXU�O·H[HUFLFH�����������
OH�GpSORLHPHQW�FRPPHUFLDO�GH�P\'HYLFHV�D�UHSULV�GqV�OD
OHYpH�GHV�UHVWULFWLRQV�VDQLWDLUHV��VXU�OHV�SULQFLSDX[�VHFWHXUV
G·DFWLYLWp�GHV�FOLHQWV�GH�OD�GLYLVLRQ��K{WHOOHULH�HW�UHVWDXUDWLRQ
QRWDPPHQW���/D�GLYLVLRQ�D�DLQVL�YX�OH�QRPEUH�GH�VHV�SDUWHQDLUHV
GLVWULEXDQW�VD�WHFKQRORJLH�SURJUHVVHU�GH���¬��HQ�XQ�DQ�HW
SDVVHU�GH����GLVWULEXWHXUV�j�����GLVWULEXWHXUV�j�ILQ�MXLQ������

Clients
finaux

Fabricants de composants 
électroniques, d’objets

connectés et de logiciels 
embarqués

1

Fournisseurs
de réseaux

2

Opérateurs 
de services cloud

3

Plateformes IoT

4

٪ژז׏
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CLARANOVA SE

Avanquest Canada Inc.
Canada

Canada

LastCard 
(10518590)

Avanquest North America LLC
États-Unis

100 %

Allemagne
EMME Deutschland GmbH

100 %

Allemagne
Avanquest Deutschland GmbH 

100 %

PC Helpso� Labs Inc.
Canada

100 %

Canada
Avanquest Canada Holding Inc.

100 %

Avanquest Iberica SL
Espagne

100 %

100 %

Claranova Development SARL
Luxembourg

100 %

Desenzano sp. z o.o  
Pologne

100 %

C.S. Support Network Ltd
Malte

100 %

Upclick Malta Ltd
Malte

100 %

UPC Distribution Malta Ltd
Malte

Malte

100 %

Simple Link Network Ltd

100 %

Upclick Holding Ltd
Malte

100 %

UC Distribution LLC
États-Unis

100 %

Proreach So�ware Holdings
Malte

Malte
Lavaso� So�ware Ltd 

100 %

100 %

Avanquest America Inc.
États-Unis

100 % 36 %

100 %
100 %

58 %

94 %

Avanquest America Holdings LLC
États-Unis LastCard Inc.  

 États-Unis

Canada Canada

Upclick
6785719 Canada Inc.

Canada

Avanquest Canada 
Management

Adaware So�ware
(7095058 Canada Inc.)

États-Unis
myDevices Inc.  

100 % 100 % 100 % 100 %

100 %

Canada

Lulu So�ware Holding
(7104189 Canada Inc.)

Canada

Logiciel Lavaso� Canada
(7270356 Canada Inc.)

États-Unis

PlanetArt International  
Holdings Inc.

PlanetArt China Ltd  
 Chine

FreePrints India Private Ltd  
 Inde

PlanetArt LLC  
États-Unis

100 %

100 %

99,9 %
0,1 %

100 %

Royaume-Uni
PlanetArt Ltd  

* 100% moins une action détenue par Pierre Cesarini.
Les pourcentages indiqués correspondent aux pourcentages de détention et des droits de vote.

Avanquest So�ware SAS
France

100 % *

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژח׏�٪ژ
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אِ׏ �ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ

IƏǣɎɀ�ȅƏȸȷɖƏȇɎɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�ǣȅȵƏƬɎƏȇɎ�ǼټƏƬɎǣɮǣɎƻ�Ƴɖ�JȸȒɖȵƺ٣׏٢ژ�
٢ǔǣǕɖȸƏȇɎژƳƏȇɀ�Ǽƺɀ�ȵȸǣȇƬǣȵƏɖɴ�ƬȒȅȅɖȇǣȷɖƻɀ�Ƴƺژȵȸƺɀɀƺژƻȅǣɀ�
ɀɖȸژǼƏژȵƻȸǣȒƳƺ�ƺɎ�ƳǣɀȵȒȇǣƫǼƺɀ�ɀɖȸ�Ǽƺ�ɀǣɎƺ�ǣȇɎƺȸȇƺɎ�ɯɯɯِƬǼƏȸƏȇȒɮƏِƬȒȅ٣

�ƬȷɖǣɀǣɎǣȒȇ�Ƴƺ�ǼټƻƳǣɎƺɖȸ�Ƴƺ�Ǽǣɮȸƺɀ�ȵƺȸɀȒȇȇƏǼǣɀƻɀ�ȵȒɖȸ�ƺȇǔƏȇɎ�X³ژƺƺژxƺٍ
3ODQHW$UW�D�DQQRQFp�OH��¬MXLOOHW������DYRLU�ILQDOLVp�O·DFTXLVLWLRQ
GH�FHUWDLQV�DFWLIV�GH�OD�VRFLpWp�DPpULFDLQH�,¬6HH¬0H��EDVpH
j�0LQQHDSROLV��DXSUqV�GX�JURXSH�0F(YR\��,¬6HH¬0H��GLVWULEXH
SOXV�GH���¬OLYUHV�HW�DXWUHV�SURGXLWV�SHUVRQQDOLVpV�SRXU�HQIDQWV�
\�FRPSULV�GHV�OLYUHV�j�FRORULHU��GHV�SX]]OHV��GHV�MHX[��GHV
WDEOHDX[�GH�FURLVVDQFH�HW�GHV�OLYUHV�GH�ERUG�SRXU�OHV�HQIDQWV
HW�OHV�QRXUULVVRQV��&KDFXQ�GH�FHV�REMHWV�SHXW�rWUH�SHUVRQQDOLVp

GLUHFWHPHQW�VXU�VRQ�VLWH�:HE�DYHF�GHV�LQIRUPDWLRQV�WHOOHV
TXH�OH�QRP�HW�OD�GDWH�G
DQQLYHUVDLUH�GH�O
HQIDQW�j�TXL�LO�HVW
GpGLp��

&HWWH�DFTXLVLWLRQ�V·LQVFULW�GDQV�OD�VWUDWpJLH�GH�3ODQHW$UW�GH
GpSOR\HU�VRQ�DSSURFKH�G·RIIUHV�SHUVRQQDOLVpH�GDQV�OH
VHFWHXU�H[WUrPHPHQW�SRUWHXU�GH�OD�SHWLWH�HQIDQFH��

XȅȵƏƬɎ�ƳɖژƳƻƬȒȇǔǣȇƺȅƺȇɎ�ƺɎ�Ƴƺɀ�ȇȒɖɮƺǼǼƺɀ�ƬȒȇɎȸƏǣȇɎƺɀ�Ƴƺ�ƬǣƫǼƏǕƺ�ȅƏȸǸƺɎǣȇǕ�Ƴټ�ȵȵǼƺ�
ɀɖȸ�Ǽƺɀ�ƏƬɎǣɮǣɎƻɀ�¨ǼƏȇƺɎ�ȸɎ
3ODQHW$UW�D�HQUHJLVWUp�XQH�EDLVVH�GH�VRQ�FKLIIUH�G
DIIDLUHV�VXU
O·H[HUFLFH������������&HWWH�pYROXWLRQ�UpVXOWH�GH�GHX[�IDFWHXUV
FRQMRQFWXUHOV�HW�H[FHSWLRQQHOV�DIIHFWDQW�O·HQVHPEOH�GHV
DFWHXUV�GX�H�FRPPHUFH�DX�QLYHDX�PRQGLDO¬��OH�IOpFKLVVHPHQW
GX�WUDILF�HQ�OLJQH�SRVW�GpFRQILQHPHQW�HW�OD�QRXYHOOH
IRQFWLRQQDOLWp�G·$SS�7UDFNLQJ�7UDQVSDUHQF\��$77��G
$SSOH�
,QWpJUpH�DX[�QRXYHOOHV�YHUVLRQV�L26��OD�IRQFWLRQQDOLWp�$77
UHVWUHLQW�OD�SXEOLFLWp�FLEOpH�DX�VHLQ�GH�O
pFRV\VWqPH�PRELOH
$SSOH�HW�O
HIILFDFLWp�GHV�FDPSDJQHV�PDUNHWLQJ��QRWDPPHQW
VXU�)DFHERRN��OD�SODWHIRUPH�SXEOLFLWDLUH�OD�SOXV�WRXFKpH�SDU
FHV�QRXYHOOHV�FRQWUDLQWHV�

&HSHQGDQW��OH�WUDYDLO�HQJDJp�VXU�O·H[HUFLFH�SRXU�UpRULHQWHU
OHV�LQYHVWLVVHPHQWV�PDUNHWLQJ�GH�OD�GLYLVLRQ�HW�WURXYHU�GH
QRXYHDX[�FDQDX[�G·DFTXLVLWLRQ�FOLHQWV�HIILFDFHV��D�QpDQPRLQV
SHUPLV�j�3ODQHW$UW�G·DIILFKHU�XQ�FKLIIUH�G·DIIDLUHV��\�FRPSULV
OHV�DFTXLVLWLRQV��HQ�OpJqUH�FURLVVDQFH�VXU�OH�TXDWULqPH
WULPHVWUH������j�WDX[�UpHOV��

0DOJUp�OH�FRQWH[WH�WUqV�SDUWLFXOLHU�GH�FHW�H[HUFLFH��VRUWLH�GX
&RYLG��FKDQJHPHQW�PDUNHWLQJ�G·$SSOH���OH�VHFWHXU�GH
O·REMHW�SHUVRQQDOLVp�UHVWH�WRXMRXUV�DXVVL�SRUWHXU�DYHF�XQH
GHPDQGH�FURLVVDQWH��'H�SOXV��OD�SRVLWLRQ�FRQFXUUHQWLHOOH�GH
3ODQHW$UW�GHPHXUH�IRUWH�HW�OD�GLYLVLRQ�D�FRQWLQXp�j�SUHQGUH
GHV�SDUWV�GH�PDUFKp�VXU�FHWWH�DQQpH�ILVFDOH�

'
DLOOHXUV��3ODQHW$UW�D�FRQWLQXp�j�LQYHVWLU�GH�IDoRQ�VLJQLILFDWLYH
HQ�5	'�GXUDQW�FHWWH�DQQpH�XQ�SHX�SDUWLFXOLqUH�SRXU
SUpSDUHU�OHV�GpYHORSSHPHQWV�IXWXUV�GH�OD�6RFLpWp�PrPH�VL
FHV�LQYHVWLVVHPHQWV�RQW�SHVp�VXU�OD�UHQWDELOLWp�GX�IDLW�GH�OD
EDLVVH�GH�FKLIIUH�G·DIIDLUHV

³ǣǕȇƏɎɖȸƺ�Ƴٔɖȇ�ȵƏȸɎƺȇƏȸǣƏɎ�ȅȒȇƳǣƏǼ�ƺȇɎȸƺ�ȅɵ(ƺɮǣƬƺɀ�ƺɎ�³ȒƳƺɴȒ
6RGH[R��OHDGHU�PRQGLDO�GHV�VHUYLFHV�GH�4XDOLWp�GH�9LH��HW
P\'HYLFHV�RQW�DQQRQFp�HQ�QRYHPEUH������XQ�SDUWHQDULDW
PRQGLDO�DILQ�G·DFFpOpUHU�OH�GpSORLHPHQW�GH�VROXWLRQV
,R7¬DXSUqV�GHV�FOLHQWV�GH�6RGH[R��*UkFH�j�FH�QRXYHDX

SDUWHQDULDW��OHV�FOLHQWV�QRXYHDX[�HW�H[LVWDQWV�GH�6RGH[R�RQW
GpVRUPDLV�DFFqV�DX�SOXV�GH����¬FDSWHXUV�HW�VROXWLRQV�,R7
SOXJ¬	¬SOD\�SURSRVpHV�SDU�P\'HYLFHV�

�ƬƬȒȸƳ�ǔƺȸȅƺ�ȵȒɖȸ�Ǽƺ�ȸƏƬǝƏɎ�Ƴƺ�ǼټƻƳǣɎƺɖȸ�Ƴƺ�ǼȒǕǣƬǣƺǼɀ�ƏǼǼƺȅƏȇƳ�¨(I�ǔȒȸǕƺ
/H��¬DYULO�������&ODUDQRYD�D�DQQRQFp�OD�FRQFOXVLRQ�SDU�VD
GLYLVLRQ�$YDQTXHVW�G·XQ�DFFRUG�IHUPH�DYHF�OD�VRFLpWp
DOOHPDQGH�SGIIRUJH�*PE+��©¬3')�IRUJH¬ª���YLVDQW�O
DFTXLVLWLRQ
GH�OD�WRWDOLWp�GH�VRQ�FDSLWDO��O·©¬$FTXLVLWLRQ¬ª��SRXU�XQ�PRQWDQW
WRWDO�GH�����¬PLOOLRQV�G·HXURV��)LQDQFpH�HQ�QXPpUDLUH�
O·$FTXLVLWLRQ�SUpYRLW�OH�YHUVHPHQW�GH���¬PLOOLRQV�G·HXURV�j�OD
ILQDOLVDWLRQ�GH�O·RSpUDWLRQ��HW����¬PLOOLRQV�G·HXURV�DX�WHUPH�GX
SUHPLHU�DQQLYHUVDLUH�GH�O·$FTXLVLWLRQ��­�WUDYHUV�FHWWH�QRXYHOOH
RSpUDWLRQ��$YDQTXHVW�UpDIILUPH�VRQ�DPELWLRQ�GH�V·pWDEOLU
FRPPH�OH�FRQFXUUHQW�GH�UpIpUHQFH�G·$GREH�$FUREDW�VXU�OH
VHJPHQW�GHV�ORJLFLHOV�GH�JHVWLRQ�3')�HW�QRWDPPHQW�GDQV�OH
VHFWHXU�GX�%�%�R��$YDQTXHVW�Q·pWDLW�SDV�HQFRUH�SUpVHQW�HW
TXL�HVW�OH�IRFXV�GH�3')�IRUJH�GHSXLV�VD�FUpDWLRQ�

/·DFTXLVLWLRQ�GpILQLWLYH�GH�3')�IRUJH�V·HVW�HIIHFWXpH�HQ�GDWH
GX��HU¬MXLOOHW�������YRLU�©¬eYqQHPHQWV�SRVW�FO{WXUH¬ª�HQ
QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW���(OOH�D�pWp
ILQDQFpH�YLD�GHV�HPSUXQWV�EDQFDLUHV��FRQWUDFWpV�G·XQH�SDUW
SDU�$YDQTXHVW�6RIWZDUH�6$6�SRXU��¬PLOOLRQV�G·HXURV�HQ�GDWH
GX���¬MXLQ������DXSUqV�GH�OD�%3,��YRLU�QRWH¬�����GX�FKDSLWUH¬�
GX�SUpVHQW�GRFXPHQW���HW�SDU�&ODUDQRYD¬6(�SRXU���¬PLOOLRQV
G·HXURV�HQ�GDWH�GX��HU¬MXLOOHW������

���/HV�DXWUHV�IDLWV�PDUTXDQWV�GH�OD�SpULRGH�Q·LPSDFWDQW�SDV�GLUHFWHPHQW�OHV�DFWLYLWpV�GX�*URXSH�VRQW¬GpFULWV�GDQV�OD�QRWH¬��GX�FKDSLWUH¬����

٪ژ׎א
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בא׎אޗאא׎א�ȵƺȸɀȵƺƬɎǣɮƺɀژƺɴƺȸƬǣƬƺ�ƺɎټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�Ǽ׏
0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

בِ׏ 0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

7RXWHV�OHV�GRQQpHV�VRQW�H[SULPpHV�HQ¬PLOOLRQV�G·HXURV��VDXI�PHQWLRQ�FRQWUDLUH�

XȇǔȒȸȅƏɎǣȒȇɀ�ǔǣȇƏȇƬǣǉȸƺɀ�ɀƻǼƺƬɎǣȒȇȇƻƺɀ�ƺɎ�ƏɖɎȸƺɀ�ƳȒȇȇƻƺɀ�
ɀɖȸژǼټƺɴƺȸƬǣƬƺژƬǼȒɀ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
Retraité (1)

2020-2021
Publié 2019-2020

Chiffre d’affaires 473,6 470,7 471,9 409,1

&URLVVDQFH���� �¬�¬� �¬��¬� �¬��¬� �¬��¬�

Résultat opérationnel courant normalisé (2) (3) 25,5 32,9 34,2 17,4

52&�QRUPDOLVp�HQ¬��GX�&$ ���¬� ���¬� ���¬� ���¬�

5pVXOWDW�RSpUDWLRQQHO�FRXUDQW ���� ���� ���� ����

Résultat net ������ ���� ���� ���

Résultat net part du Groupe (10,6) 9,5 10,4 0,5

RNPG par action �HQ�HXURV� (0,25) 0,24 0,27 0,01

Capitaux propres 1,9 82,2 83,1 62,3

(PSUXQWV�HW�DXWUHV�GHWWHV�ILQDQFLqUHV����� ���� ���� ����

7UpVRUHULH�GLVSRQLEOH ����� ���� ���� ����

Endettement net 71,2 (25,2) (25,2) (13,9)

5DWLR�(QGHWWHPHQW�QHW�&DSLWDX[�SURSUHV�SDUW�
GX¬*URXSH ���� ����� ����� �����

Capacité d’autofinancement 23,9 27,7 29,0 14,2

)OX[�GH�WUpVRUHULH�G·H[SORLWDWLRQ ���� ���� ���� ����

)OX[�GH�WUpVRUHULH�G·LQYHVWLVVHPHQW ������ ������ ������ ������

)OX[�GH�WUpVRUHULH�GH�ILQDQFHPHQW ���� ����� ����� ����

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

���/H�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW��52&��QRUPDOLVp�FRUUHVSRQG�DX�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�DYDQW�LPSDFW�GHV�SDLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV��
\¬FRPSULV�FKDUJHV�VRFLDOHV�DIIpUHQWHV��GHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�GH�O·LPSDFW�,)56¬���VXU�OD�FRPSWDELOLVDWLRQ�GHV�FRQWUDWV�GH�ORFDWLRQ��
/H¬SDVVDJH�GX�52&�DX�52&�QRUPDOLVp�HVW�GpWDLOOp�j�OD�VHFWLRQ¬����GX�SUpVHQW�FKDSLWUH��/·LPSDFW�,)56¬���HVW�GpWDLOOp�GDQV�OD�QRWH¬���GH�OD�VHFWLRQ¬����
GX�SUpVHQW�GRFXPHQW�

���/H�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp��52&�QRUPDOLVp��LQGLFDWHXU�j�FDUDFWqUH�QRQ�VWULFWHPHQW�FRPSWDEOH��GRLW�rWUH�FRQVLGpUp�FRPPH�XQH�
LQIRUPDWLRQ�FRPSOpPHQWDLUH��TXL�QH�SHXW�VH�VXEVWLWXHU�DX[�DJUpJDWV�,)56�GX�*URXSH��/D�'LUHFWLRQ�GH�&ODUDQRYD�FRQVLGqUH�TXH�F·HVW�XQ�LQGLFDWHXU�
SHUWLQHQW�GHV�SHUIRUPDQFHV�RSpUDWLRQQHOOHV�HW�ILQDQFLqUHV�GX�*URXSH�HW�OH�SUpVHQWH�GDQV�XQ�EXW�LQIRUPDWLI�FDU�LO�SHUPHW�G·H[FOXUH�OD�SOXSDUW�GHV�
pOpPHQWV�QRQ�RSpUDWLRQQHOV�HW¬QRQ¬UpFXUUHQWV�GH�OD�PHVXUH�GH�OD�SHUIRUPDQFH�GHV�PpWLHUV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏א�٪ژ



׏ �ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺ�ƺɎژȵƺȸɀȵƺƬɎǣɮƺɀבא׎אޗאא׎א�
0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

!ǝǣǔǔȸƺ�ƳټƏǔǔƏǣȸƺɀ�ƬȒȇɀȒǼǣƳƻ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אޗ׏א׎א�
&ODUDQRYD�D�UpDOLVp�VXU�O·H[HUFLFH�����������XQ�FKLIIUH�G·DIIDLUHV
DQQXHO�GH����¬PLOOLRQV�G·HXURV�HW�UpXVVL�j�PDLQWHQLU�VRQ�SOXV
KDXW�QLYHDX�G·DFWLYLWp�GDQV�XQ�FRQWH[WH�pFRQRPLTXH�LQpGLW�
FRPELQDQW�GH�QRXYHOOHV�FRQWUDLQWHV�PDUNHWLQJ�SRXU�OHV
DFWLYLWpV�3ODQHW$UW��PRGLILFDWLRQ�GHV�FLEODJHV�FOLHQWV�OLpH�j
O·pYROXWLRQ�GH�O·L26�G·$SSOH��HW�SUHVVLRQ�VXU�OHV�SUL[�VXLWH�DX
FRQIOLW�HQ�8NUDLQH��/·DJLOLWp�HW�OD�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV
GH�&ODUDQRYD�OXL�SHUPHWWHQW�FHSHQGDQW�GH�ELHQ�UpVLVWHU�HW
G·DIILFKHU�VXU�OH��H�WULPHVWUH�����������XQ�FKLIIUH�G·DIIDLUHV�GH

���¬PLOOLRQV�G·HXURV�HQ�FURLVVDQFH�GH��¬��SDU�UDSSRUW�j�O·DQ
SDVVp��&H�GHUQLHU�WULPHVWUH�UHIOqWH�OHV�SUHPLHUV�HIIHWV�GHV
DMXVWHPHQWV�PDUNHWLQJ�RSpUpV�HQ�LQWHUQH�SRXU�DPpOLRUHU�OH
FLEODJH�FOLHQWV�DX�VHLQ�GH�OD�GLYLVLRQ�3ODQHW$UW�HW�OD�ERQQH
RULHQWDWLRQ�GHV�DFWLYLWpV�G·pGLWLRQ�GH�ORJLFLHOV�$YDQTXHVW�HW
GH�JHVWLRQ�GH�O·,QWHUQHW�GHV�2EMHWV�P\'HYLFHV�TXL�SURJUHVVHQW
UHVSHFWLYHPHQW�GH��¬�¬��HW����¬��j�WDX[�GH�FKDQJH�UpHOV
SDU�UDSSRUW�DX�7������������

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
Retraité (1)

2020-2021
Publié 2019-2020

Chiffre d’affaires 473,6 470,7 471,9 409,1

Croissance ��� + 1 % + 15 % + 15 % + 56 %

2UJDQLTXH¬������� �¬�¬� ����� �¬��¬� �¬��¬�

(IIHW�FKDQJH���� �¬�¬� ���� �¬�¬� �¬�¬�

(IIHW�SpULPqWUH¬������� ���¬� ���� �¬�¬� �¬��¬�

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

���/D�FURLVVDQFH�RUJDQLTXH�FRUUHVSRQG�j�OD�FURLVVDQFH�j�SpULPqWUH�HW�WDX[�GH�FKDQJH�FRQVWDQWV�
���/·HIIHW�SpULPqWUH�VXU�O·H[HUFLFH�����������FRUUHVSRQG�DX�UHWUDLWHPHQW�GHV�DFTXLVLWLRQV�&DIp�3UHVV�VXU���PRLV��-XLOOHW������j�DR�W�������HW�,¬6HH¬0H��

VXU¬O
H[HUFLFH������������/·HIIHW�SpULPqWUH�VXU�O·H[HUFLFH�����������FRUUHVSRQG�DX�UHWUDLWHPHQW�GHV�DFTXLVLWLRQV�SDU�3ODQHW$UW�GH�&DIH3UHVV�
HQ¬VHSWHPEUH������HW�GH�3HUVRQDO�&UHDWLRQV�HQ�DR�W�������OHV�PRLV�GH¬VHSWHPEUH������j¬MXLQ������VRQW�H[FOXV�SRXU�&DIH3UHVV¬��OH�PRLV�GH¬MXLOOHW������
HVW�H[FOX�SRXU�3HUVRQDO�&UHDWLRQV���/H�FKLIIUH�G·DIIDLUHV�LVVX�GHV�UpFHQWHV�DFTXLVLWLRQV�UpDOLVpHV�DX�VHLQ�GH�OD�GLYLVLRQ�$YDQTXHVW��3')HVFDSH��
*DPXODWRU��.XEDGRZQORDG��Q·D�SDV�pWp�UHWUDLWp�GDQV�OH�FDOFXO�GH�OD�FURLVVDQFH�j�SpULPqWUH�FRQVWDQW��FHV�GHUQLqUHV�Q·D\DQW�SDV�G·LPSDFW�VLJQLILFDWLI
VXU�OH�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�HW¬GX�*URXSH�VXU�OHV�SpULRGHV�FRQVLGpUpHV��/·HIIHW�SpULPqWUH�VXU�O·H[HUFLFH�����������FRUUHVSRQG�DX�UHWUDLWHPHQW
GH�O·DFTXLVLWLRQ�SDU�3ODQHW$UW�GH¬3HUVRQDO�&UHDWLRQV�HQ�DR�W������

«ƻȵƏȸɎǣɎǣȒȇ�Ƴɖ�Ƭǝǣǔǔȸƺ�ƳټƏǔǔƏǣȸƺɀ�ȵƏȸ�ȵȕǼƺ�ƳټƏƬɎǣɮǣɎƻ
/D�UpSDUWLWLRQ�GX�FKLIIUH�G·DIIDLUHV�����������SDU�S{OH�G·DFWLYLWp
D�pYROXp�DX�SURILW�G·$YDQTXHVW�DYHF�OD�FURLVVDQFH�GHV�UHYHQXV
JpQpUpV�SDU�OHV�ORJLFLHOV�SURSULpWDLUHV�6DD6��3')��3KRWR�HW
6pFXULWp��QRWDPPHQW�VRXWHQXH�SDU�O·LQWURGXFWLRQ�GH�QRXYHDX[
SURGXLWV��6RGD3')�����,Q3L[LR����HW�$GDZDUH�931���/D�GLYLVLRQ
3ODQHW$UW�IUHLQpH�SDU�OHV�QRXYHOOHV�FRQWUDLQWHV�PDUNHWLQJ
�PRGLILFDWLRQ�GHV�FLEODJHV�FOLHQWV�OLpH�j�O·pYROXWLRQ�GH�O·L26
G·$SSOH��YRLW�TXDQW�j�HOOH�VD�SDUW�GDQV�OH�FKLIIUH�G·DIIDLUHV
*URXSH�VH�UpGXLUH�GH���SRLQWV�

3ODQHW$UW�UHSUpVHQWH�GpVRUPDLV���¬��GX�FKLIIUH�G·DIIDLUHV
FRQWUH���¬��VXU�O·H[HUFLFH������������/HV�DFWLYLWpV�G·pGLWLRQ�HW
GH�GLVWULEXWLRQ�GH�ORJLFLHOV��$YDQTXHVW��HW�G·,QWHUQHW�GHV
2EMHWV��P\'HYLFHV��UHSUpVHQWHQW�SRXU�OHXU�SDUW�UHVSHFWLYHPHQW
��¬��HW��¬��GX�FKLIIUH�G·DIIDLUHV�GX�*URXSH�FRQWUH���¬��HW
�¬��HQ�����������

/D�UpSDUWLWLRQ�GX�FKLIIUH�G·DIIDLUHV�SDU�S{OH�G·DFWLYLWp�V·DQDO\VH�FRPPH�VXLW¬�

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56����VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©�&ORXG�ª�FRXUDQW�DR�W������

�HQ¬PLOOLRQV�G·HXURV� 2021-2022 Variation
2020-2021
retraité (1) Variation 2019-2020

3ODQHW$UW ����� �¬�¬� ����� �¬��¬� �����

$YDQTXHVW ����� �¬��¬� ���� �¬�¬� ����

P\'HYLFHV ��� �¬��¬� ��� �¬��¬� ���

CHIFFRE D’AFFAIRES 473,6 + 1 % 470,7 + 15 % 409,1

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����
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���������
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2021-2022
473,6 M€

2020-2021 (1)

470,7 M€
2019-2020
409,1 M€

٪ژאא



1

בא׎אޗאא׎א�ȵƺȸɀȵƺƬɎǣɮƺɀژƺɴƺȸƬǣƬƺ�ƺɎټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�Ǽ׏
0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

«1¨�«ÁXÁX�z�(È�!RXII«0�(ټ�II�X«0³�¨�«�ñ�z0�J1�J«�¨RXªÈ0

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56����VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©�&ORXG�ª�FRXUDQW�DR�W������

«ƻɀɖǼɎƏɎɀ�ƬȒȇɀȒǼǣƳƻɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�
'DQV�XQ�FRQWH[WH�pFRQRPLTXH�LQpGLW�TXL�V·HVW�GXUFL�VXU�OH
GHX[LqPH�VHPHVWUH�GH�VRQ�H[HUFLFH�ILVFDO��OH�*URXSH�D�
FRPPH�OHV�DXWUHV�VRFLpWpV��HQUHJLVWUp�XQH�KDXVVH�GH�VHV�SUL[
GH�UHYLHQW�VXLWH�j�O·DXJPHQWDWLRQ�GH�VHV�LQYHVWLVVHPHQWV
PDUNHWLQJ�GX�IDLW�GH�OD�KDXVVH�GHV�FR�WV�G·DFTXLVLWLRQ
FOLHQWV��HW�j�O·LQIODWLRQ�GHV�FR�WV�GH�WUDQVSRUW�DLQVL�TXH�GHV
PDWLqUHV�SUHPLqUHV��

/H�52&�QRUPDOLVp�GHPHXUH�FHSHQGDQW�VROLGH�HW�V·pWDEOLW�j
����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH�FRQWUH�����¬PLOOLRQV�G·HXURV

O·DQ�SDVVp��&H�GHUQLHU�FRPSUHQDLW�GHV�VXEYHQWLRQV�G·eWDW
YHUVpHV�VXU�O·H[HUFLFH�����������DX[�GLYLVLRQV�DPpULFDLQHV
SHQGDQW�OD�SpULRGH�GH�SDQGpPLH�GH�&29,'����SRXU�XQ
PRQWDQW�GH����¬PLOOLRQV�G·HXURV��3D\FKHFN�3URWHFWLRQ
3URJUDP���5HWUDLWp�GH�FHV�VXEYHQWLRQV��OH�52&�QRUPDOLVp
����������V
pWDEOLW�j����PLOOLRQV�G
HXURV��/H�52&�QRUPDOLVp
����������EpQpILFLH�pJDOHPHQW�GH�OD�SURJUHVVLRQ�GHV
GLYLVLRQV�$YDQTXHVW�HW�P\'HYLFHV�GRQW�OH�52&�QRUPDOLVp
V·HVW�UHVSHFWLYHPHQW�DPpOLRUp�GH��¬��¬��HW���¬��VXU�XQ�DQ�

/·pYROXWLRQ�GX�52&�QRUPDOLVp�SDU�S{OH�G·DFWLYLWp�HVW�OD�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV�2021-2022 Variation
2020-2021
Retraité (1) Variation

2020-2021
publié Variation 2019-2020

3ODQHW$UW ���� �¬��¬� ���� �¬��¬� ���� �¬��¬� ����

$YDQTXHVW ���� �¬��¬� ��� �¬��¬� ���� �¬��¬� ���

P\'HYLFHV ����� �¬��¬� ����� �¬��¬� ����� �¬��¬� �����

ROC NORMALISÉ 25,5 - 22 % 32,9 + 96 % 34,2 + 96 % 17,4

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

/·pYROXWLRQ�GH�OD�PDUJH�RSpUDWLRQQHOOH��52&�QRUPDOLVp�HQ¬��GX�FKLIIUH�G·DIIDLUHV��SDU�S{OH�G·DFWLYLWp�HVW�OD�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
Retraité (1)

2020-2021
Publié 2019-2020

3ODQHW$UW ���¬� ���¬� ���¬� ���¬�

$YDQTXHVW ����¬� ����¬� ����¬� ���¬�

P\'HYLFHV �¬����¬� �¬����¬� �¬����¬� �¬����¬�

ROC NORMALISÉ 5,5 % 7,0 % 7,2 % 4,3 %

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����
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2021-2022
473,6 M€

2020-2021 (1)

470,7 M€
2019-2020
409,1 M€
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׏ �ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺ�ƺɎژȵƺȸɀȵƺƬɎǣɮƺɀבא׎אޗאא׎א�
0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

/D�EDLVVH�GX�52&�QRUPDOLVp�V·HVW�pJDOHPHQW�DFFRPSDJQpH
G·XQH�DXJPHQWDWLRQ�GHV�FKDUJHV�ILQDQFLqUHV���¬��¬PLOOLRQV
G·HXURV���SULQFLSDOHPHQW�OLpH�j�O·DPRUWLVVHPHQW�FRPSWDEOH
GHV�2&($1(6�pPLVHV�GDQV�OH�FDGUH�GH�O·RSpUDWLRQ�GH�UDFKDW
GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW��&HV�IDFWHXUV

SqVHQW�PpFDQLTXHPHQW�VXU�OH�UpVXOWDW�QHW�TXL�V·LQVFULW�HQ
SHUWH�GH���¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH��&HSHQGDQW��FHW
DPRUWLVVHPHQW�FRPSWDEOH�G·XQ�PRQWDQW�WRWDO�GH���¬PLOOLRQV
G·HXURV�Q·HQWUDvQH�DXFXQH�VRUWLH�GH�WUpVRUHULH�SRXU�OH�*URXSH�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
Retraité (1)

2020-2021
Publié 2019-2020

ROC normalisé 25,5 32,9 34,2 17,4

52&�QRUPDOLVp�HQ¬��GX�&$ ���¬� ���¬� ���¬� ���¬�

5pVXOWDW�RSpUDWLRQQHO�FRXUDQW ���� ���� ���� ����

5pVXOWDW�RSpUDWLRQQHO ���� ���� ���� ���

Résultat net (10,0) 14 14,2 1,2

5pVXOWDW�QHW�SDUW�GX�*URXSH ������ ��� ���� ���

5pVXOWDW�QHW�SDUW�GX�*URXSH�SDU�DFWLRQ��HQ�HXURV������� ���� ���� ����

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

/H�SDVVDJH�GX�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�DX�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp�V·HIIHFWXH�FRPPH�VXLW¬�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
Retraité (1)

2020-2021
Publié

Résultat opérationnel courant 18,7 28,0 29,2

,PSDFW�,)56¬���VXU�OHV�FKDUJHV�GH�OR\HUV ����� ����� �����

3DLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV�HW�FKDUJHV�VRFLDOHV�DIIpUHQWHV ��� ��� ���

'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV�QHWWHV�GHV�UHSULVHV¬��� ��� ��� ���

ROC normalisé 25,5 32,9 34,2

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

���+RUV�LPSDFW�,)56¬����3RXU�SOXV�GH�GpWDLO��YRLU�VHFWLRQ¬����GX�SUpVHQW�GRFXPHQW��QRWH¬���

(Ȓȇȇƻƺɀ�Ƭǝǣǔǔȸƻƺɀ�ȵƏȸ�ƳǣɮǣɀǣȒȇ

¨ǼƏȇƺɎ�ȸɎ�۴�ĥɐʔɶ ʭɐɶȺǱṾ æǸɶɾɐɅǍȺȡʽǸǱ

ƬȒȅȅƺȸƬƺ�Ƴƺɀ�ȒƫǴƺɎɀ�ȵƺȸɀȒȇȇƏǼǣɀƻɀٮ0

�HQ¬PLOOLRQV�G·HXURV� 2021-2022 2020-2021 Variation

&KLIIUH�G·DIIDLUHV ����� ����� �¬�¬�

ROC NORMALISÉ 16,3 26,0 - 37 %

(Q¬��VXU�&$ ���¬� ���¬� �¬���¬SE

3ODQHW$UW�UpDOLVH�XQ�FKLIIUH�G·DIIDLUHV�DQQXHO�GH����¬PLOOLRQV
G·HXURV��HQ�UHSOL�GH��¬�¬��j�WDX[�GH�FKDQJH�UpHOV�HW�GH��¬�¬�
j�WDX[�GH�FKDQJH�FRQVWDQWV���¬��¬��HQ�RUJDQLTXH��SDU
UDSSRUW�j�XQ�H[HUFLFH�����������SDUWLFXOLqUHPHQW�G\QDPLTXH
SHQGDQW�OD�SpULRGH�GH�FRQILQHPHQW�GX�&29,'�TXL�DYDLW
HQWUDLQp�XQ�DIIOX[�VLJQLILFDWLI�GH�FOLHQWV�j�GHV�WDX[
G·DFTXLVLWLRQ�EDV�

$X�FRXUV�GH�O·H[HUFLFH��OD�GLYLVLRQ�3ODQHW$UW�V·HVW�DWWHOpH�j
LQLWLHU�GH�QRXYHDX[�FDQDX[�G·DFTXLVLWLRQ�FOLHQW�SOXV�HIILFLHQWV
DILQ�GH�SDOOLHU�j�O·LQWURGXFWLRQ�GH�OD�YHUVLRQ�L26������G·$SSOH
OLPLWDQW�OH�FLEODJH�PDUNHWLQJ��&HV�QRXYHOOHV�LQLWLDWLYHV�RQW
FRPPHQFp�j�SRUWHU�OHXUV�IUXLWV�HW�SHUPLV�DX�FKLIIUH�G·DIIDLUHV
GX��H�WULPHVWUH�GH�V·LQVFULUH�HQ�OpJqUH�SURJUHVVLRQ���¬�¬��j
WDX[�UpHOV��

/D�GLYLVLRQ�HQUHJLVWUH�XQH�KDXVVH�GH���¬��GH�VHV�GpSHQVHV
TXL�SDVVHQW�GH�����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH�����������j
�����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH������������$LQVL��OD�VWDJQDWLRQ

GX�FKLIIUH�G·DIIDLUHV�FRPELQpH�j�O·DXJPHQWDWLRQ�GHV�FR�WV
YDULDEOHV��PDUNHWLQJ��WUDQVSRUW��HW�DX�UHQIRUFHPHQW�GHV
pTXLSHV�SRXU�DFFRPSDJQHU�OD�FURLVVDQFH�IXWXUH��5	'�HW
LQWpJUDWLRQ�,¬6HH¬0H����SqVHQW�PpFDQLTXHPHQW�VXU�OH�52&
QRUPDOLVp�TXL�V·pWDEOLW�j�����¬PLOOLRQV�G·HXURV�ILQ¬MXLQ�����
FRQWUH�����¬PLOOLRQV�G·HXURV�O·DQ�SDVVp�DSUqV�UHWUDLWHPHQW�GHV
DLGHV�JRXYHUQHPHQWDOHV�DPpULFDLQHV�����¬PLOOLRQV�G·HXURV��

/D�PRLQGUH�SHUIRUPDQFH�GH�3ODQHW$UW�VXU�FHW�H[HUFLFH�QH
UHPHW�SDV�HQ�TXHVWLRQ�OH�SRWHQWLHO�GH�FURLVVDQFH�GH�O·DFWLYLWp�
/D�GHPDQGH�FOLHQW�FRQWLQXH�j�VH�GpYHORSSHU��OH�PRGqOH
pFRQRPLTXH�GH�3ODQHW$UW�UHVWH�LQpJDOp�j�FH�MRXU�SHUPHWWDQW
j�OD�GLYLVLRQ�GH�FRQWLQXHU��PrPH�VXU�FHWWH�DQQpH��j�SUHQGUH
GHV�SDUWV�GH�PDUFKpV�VXU�VHV�FRQFXUUHQWV�GLUHFWV�TXL�DXURQW
pWp�EHDXFRXS�SOXV�LPSDFWpV�SDU�FH�FRQWH[WH�pFRQRPLTXH
H[FHSWLRQQHO��&HV�pOpPHQWV�SHUPHWWHQW�DX�*URXSH�GH�UHVWHU
FRQILDQW�VXU�OH�UHWRXU�j�OD�FURLVVDQFH�GH�OD�GLYLVLRQ�

٪ژגא



1

בא׎אޗאא׎א�ȵƺȸɀȵƺƬɎǣɮƺɀژƺɴƺȸƬǣƬƺ�ƺɎټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�Ǽ׏
0ɴƏȅƺȇ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ƬȒȇɀȒǼǣƳƻ�Əɖژ׎בژǴɖǣȇאא׎א�

�ɮƏȇȷɖƺɀɎ�۴�ñǸȺȺȡɅȓ ɾɐȒʌʭǍɶǸ ǪɐɅɾʔɃǸɶɾ ȺɐʬǸ ǍɅǱ ɶǸǪɐɃɃǸɅǱ

1ƳǣɎǣȒȇ�ƺɎ�ƳǣɀɎȸǣƫɖɎǣȒȇ�Ƴƺ�ǼȒǕǣƬǣƺǼɀ

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021

Retraité
2020-2021

Publié Variation

&KLIIUH�G·DIIDLUHV ����� ���� ���� �¬��¬�

ROC NORMALISÉ 11,6 9,6 10,9 + 21 %

(Q¬��VXU�&$ ����¬� ����¬� ����¬� �¬��¬SE

$YDQTXHVW��OD�GLYLVLRQ�G·pGLWLRQ�GH�ORJLFLHOV��D�UpDOLVp�XQ�FKLIIUH
G·DIIDLUHV�GH����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH�����ô�����HQ
SURJUHVVLRQ�GH���¬��j�WDX[�UpHOV��SRUWp�SDU�OD�PRQWpH�HQ
SXLVVDQFH�GHV�ORJLFLHOV�SURSULpWDLUHV��&HWWH�IRUWH�FURLVVDQFH
GHV�ORJLFLHOV�SURSULpWDLUHV�D�pWp�VRXWHQXH�JUkFH�j�O·LQWURGXFWLRQ
GH�QRXYHDX[�SURGXLWV�VXU�FHWWH�DQQpH�ILVFDOH����������
QRWDPPHQW�6RGD3')�����,Q3L[LR����HW�$GDZDUH�931�

«0à0zÈ�«1!È««0zÁ٣א٢ژ٣׏٢ژ

�HQ¬��GX�FKLIIUH�G·DIIDLUHV�

6XU�O·HQVHPEOH�GX�FKLIIUH�G·DIIDLUHV�UpDOLVp�SDU�$YDQTXHVW�
OH¬FKLIIUH�G·DIIDLUHV�UpFXUUHQW�²�LQWpJUDQW�OHV�YHQWHV�SDU
DERQQHPHQW�²�FRQWLQXH�GH�SURJUHVVHU�HW�UHSUpVHQWH�GpVRUPDLV
��¬��FRQWUH���¬��HQ�����������HW���¬��HQ�����������

/D�WUqV�ERQQH�G\QDPLTXH�GH�OD�JDPPH�GH�ORJLFLHOV�6DD6
G·$YDQTXHVW�VXU�FHW�H[HUFLFH�FRQILUPH�OD�UpXVVLWH�GH�FHWWH
WUDQVLWLRQ��6RGD3')�HW�LQ3L[LR��OHV�PDUTXHV�GH�VROXWLRQV�GH
JHVWLRQ�GRFXPHQWDLUH�3')�HW�GH�UHWRXFKH�SKRWR�G·$YDQTXHVW�
FRQWLQXHQW�HQ�HIIHW�GH�WLUHU�OD�FURLVVDQFH�GH�OD�GLYLVLRQ�DYHF
GHV�WDX[�GH�SURJUHVVLRQ�j�GHX[�FKLIIUHV�VXU�O·H[HUFLFH¬�

վ GDQV�OD�6pFXULWp��VRXV�OD�PDUTXH�$GDZDUH���OD�FURLVVDQFH
D�pWp�GH���¬��j�WDX[�GH�FKDQJH�UpHOV����¬PLOOLRQV�G·HXURV�VXU
O·H[HUFLFH�����������FRQWUH���¬PLOOLRQV�G·HXURV�O·DQ�SDVVp�¬�

վ SRXU�OH�3')��VRXV�OD�PDUTXH�6RGD�3')���OD�SURJUHVVLRQ�D
pWp�GH���¬��j�WDX[�UpHOV�DYHF�XQ�FKLIIUH�GH���¬PLOOLRQV�G·HXURV
FRQWUH���¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH�SUpFpGHQW¬�

վ OD�3KRWR��VRXV�OD�PDUTXH�,Q3L[LR��D�HX�XQH�FURLVVDQFH
LGHQWLTXH�j�O·HQVHPEOH�G·$YDQTXHVW�GH���¬��j����¬PLOOLRQV
G·HXURV��FRQWUH��¬PLOOLRQV�G·HXURV�HQ������������

$LQVL� OD�GLYLVLRQ�UpDOLVH�XQ�52&�QRUPDOLVp�GH�����¬PLOOLRQV
G·HXURV��HQ�KDXVVH�GH���¬���/HV�QRXYHDX[�SURGXLWV�ODQFpV�DX
FRXUV�GH�O·DQQpH�DLQVL�TXH�OHV�UpFHQWHV�DFTXLVLWLRQV
UpDOLVpHV¬SDU�OD�GLYLVLRQ�WHOOHV�TXH�3')IRUJH�HW�6FDQQHU�$SS
FRQWULEXHURQW�GqV�OH�SURFKDLQ�H[HUFLFH�j�OD�FURLVVDQFH�GHV
UHYHQXV��WRXW�HQ�UHQIRUoDQW�OH�SRVLWLRQQHPHQW�G·$YDQTXHVW
VXU�VHV�VHJPHQWV�SRUWHXUV�GX�3')�TXH�VRQW�OH�%�%�HW�OHV
DSSOLFDWLRQV�PRELOHV�

ȅɵ(ƺɮǣƬƺɀ�۴�ñȡɃɳȺȡȒʳ ʌțǸ ǪɐɅɅǸǪʌǸǱ ʭɐɶȺǱ

XȇɎƺȸȇƺɎ�Ƴƺɀ��ƫǴƺɎɀ

�HQ¬PLOOLRQV�G·HXURV� 2021-2022 2020-2021 Variation

&KLIIUH�G·DIIDLUHV ��� ��� �¬��¬�

ROC NORMALISÉ (2,4) (2,7) + 11 %

(Q¬��VXU�&$ �¬����¬� �¬����¬��¬�¬���¬SEV

/D�GLYLVLRQ�,R7�GX�*URXSH�DIILFKH�VXU�O·H[HUFLFH�XQ�FKLIIUH
G·DIIDLUHV�GH��¬PLOOLRQV�G·HXURV��VRLW�XQH�FURLVVDQFH�GH���¬��j
WDX[�GH�FKDQJH�UpHOV��&HWWH�KDXVVH�V·DFFRPSDJQH�G·XQH
FURLVVDQFH�GHV�UHYHQXV�DQQXHOV�UpFXUUHQWV��DYHF�XQ�$55�GH
���¬PLOOLRQV�G·HXURV�j�ILQ¬MXLQ�������HQ�FURLVVDQFH�GH���¬��SDU
UDSSRUW�j¬MXLQ������j�WDX[�GH�FKDQJH�UpHOV�

&HWWH�EDVH�LQVWDOOpH�FRQWULEXH�j�O·DPpOLRUDWLRQ�GH�OD
UHQWDELOLWp�GH�OD�GLYLVLRQ�DYHF�XQ�52&�QRUPDOLVp�TXL�V·pWDEOLW
j��¬���¬PLOOLRQV�G·HXURV�j�ILQ¬MXLQ������FRQWUH��¬���¬PLOOLRQV
G·HXURV�O·DQ�SDVVp��HW�FH��PDOJUp�OH�UHQIRUFHPHQW�GHV�pTXLSHV
GH�YHQWHV�SRXU�DFFRPSDJQHU�OD�FURLVVDQFH�HW�GpYHORSSHU
OH�UpVHDX�GH�SDUWHQDLUHV�GLVWULEXWLRQ�GH�P\'HYLFHV�

2019-2020 2020-20212018-20192016-2017 2017-2018

Revenu récurrent

(1) Hors activitØs cØdØes.             (2) Chi�res indicatifs.

Revenu non récurrent

5 % 8 %
35 %

46 %
58 %

95 % 92 % 65 % 54 % 42 %

2021-2022

62 %

38 %

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדא�٪ژ



׏ �ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺ�ƺɎژȵƺȸɀȵƺƬɎǣɮƺɀבא׎אޗאא׎א�
ÁƏƫǼƺƏɖ�Ƴƺ�ǔǼɖɴ�Ƴƺ�ɎȸƻɀȒȸƺȸǣƺ�ƬȒȇɀȒǼǣƳƻɀ

³ƏǣɀȒȇȇƏǼǣɎƻ

¨ǼƏȇƺɎ�ȸɎ
/HV�YHQWHV�GH�SURGXLWV�SHUVRQQDOLVpV�j�SDUWLU�GHV�VLWHV�,QWHUQHW
GH�3ODQHW$UW�VRQW�HQ�PDMHXUH�SDUWLH�UpDOLVpHV�ORUV�GHV�IrWHV
GH�ILQ�G·DQQpH��SHQGDQW�OHV�PRLV�GH�QRYHPEUH�HW
GH¬GpFHPEUH��/H�52&�QRUPDOLVp�GpJDJp�SDU�FHV�DFWLYLWpV
HVW�SUHVTXH�HQWLqUHPHQW�UpDOLVp�GXUDQW�FHWWH�SpULRGH�

/HV¬DFWLYLWpV�GH�YHQWHV�GH�SURGXLWV�SHUVRQQDOLVpV�j�SDUWLU�GH
OD�JDPPH�G·DSSOLFDWLRQV�PRELOHV�)UHH3ULQWV��SRXU�OHXU�SDUW�
QH�IRQW�SDV�O·REMHW�G·XQH�VDLVRQQDOLWp�D\DQW�XQH�LQFLGHQFH
VLJQLILFDWLYH�VXU�OHXUV�UpVXOWDWV�

�ɮƏȇȷɖƺɀɎ
&HUWDLQHV�DFWLYLWpV�G·$YDQTXHVW��GLVWULEXWLRQ�SK\VLTXH�GH
ORJLFLHOV�DX[�eWDWV�8QLV�HW�YHQWHV�GH�SURGXLWV�GH�JHVWLRQ
GRFXPHQWDLUH�HW�G·DSSOLFDWLRQV�3')��HQUHJLVWUHQW�XQ�SLF
G·DFWLYLWp�ORUV�GHV�SpULRGHV�GH�UHQWUpH�VFRODLUH��GX�%ODFN
)ULGD\�HW�GH�IrWHV�GH�ILQ�G·DQQpH��VRLW�VXU�OD�SpULRGH�FRXYUDQW

OHV�PRLV�GH¬VHSWHPEUH�j¬GpFHPEUH��7RXWHIRLV��OD�WUDQVLWLRQ
RSpUpH�GX�PRGqOH�G·DIIDLUHV�DX�SURILW�GHV�YHQWHV�GH
VROXWLRQV�ORJLFLHOOHV�VRXV�IRUPH�G·DERQQHPHQW��6DD6��WHQG�j
GLPLQXHU�O·LPSDFW�GH�OD�VDLVRQQDOLWp�VXU�OHV�DFWLYLWpV�GH�OD
GLYLVLRQ�

ȅɵ(ƺɮǣƬƺɀ
/HV�DFWLYLWpV�GH�P\'HYLFHV�QH�VRQW�H[SRVpHV�j�DXFXQ�HIIHW�GH�VDLVRQQDOLWp�D\DQW�XQ�LPSDFW�VLJQLILFDWLI�VXU�OHV�UpVXOWDWV�

גِ׏ ÁƏƫǼƺƏɖ�Ƴƺ�ǔǼɖɴ�Ƴƺ�ɎȸƻɀȒȸƺȸǣƺ�ƬȒȇɀȒǼǣƳƻɀ

�HQ¬PLOOLRQV�G·HXURV� 30/06/2022
30/06/2021

Retraité (1)
30/06/2021

Publié 30/06/2020

Capacité d’autofinancement 23,9 27,7 29,0 14,2

9DULDWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW��%)5� ��� ����� ����� ����

,PS{WV�HW�LQWpUrWV�ILQDQFLHUV�QHWV�SD\pV������ ����� ����� �����

Flux de trésorerie provenant de l’exploitation 16,0 18,7 18,7 29,5

Flux de trésorerie net lié à l’investissement (73,7) (10,1) (10,1) (33,1)

Flux de trésorerie net lié au financement 62,5 (2,8) (2,8) 12,0

9DULDWLRQ�GH�WUpVRUHULH�KRUV�HIIHW�GH�FKDQJH��� ��� ��� ���

Trésorerie à l’ouverture 90,3 82,8 82,8 75,4

9DULDWLRQ�GH�WDX[�GH�FKDQJH�VXU�OD�WUpVRUHULH��� ��� ��� �����

TRÉSORERIE À LA CLÔTURE 100,3 90,3 90,3 82,8

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

&ODUDQRYD�FO{WXUH�VRQ�H[HUFLFH�����������DYHF�XQH�WUpVRUHULH
GLVSRQLEOH�GH����¬PLOOLRQV�G·HXURV��VRLW�XQH�DXJPHQWDWLRQ�GH
��¬PLOOLRQV�G·HXURV�SDU�UDSSRUW�DX���¬MXLQ�������GRQW��¬PLOOLRQV
G·HXURV�GH�YDULDWLRQ�OLpH�j�O·pYROXWLRQ�GHV�WDX[�GH�FKDQJH
VXU�OD�SpULRGH��&HWWH�KDXVVH�HVW�GXH�j�O·pYROXWLRQ�GH�OD�WUpVRUHULH
RSpUDWLRQQHOOH�GH���¬PLOOLRQV�G·HXURV��GRQW�����¬PLOOLRQV
G·HXURV�GH�FDSDFLWp�G·DXWRILQDQFHPHQW�HW����¬PLOOLRQV
G·HXURV�OLpV�j�OD�YDULDWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�

/H�IOX[�GH�WUpVRUHULH�QHW�OLp�j�O·LQYHVWLVVHPHQW�V·pWDEOLW�j
�¬����¬PLOOLRQV�G·HXURV�j�ILQ¬MXLQ�������&H�GHUQLHU�LQWqJUH
SULQFLSDOHPHQW�O·LQFLGHQFH�GX�SDLHPHQW�HQ�QXPpUDLUH�GH
O·DFTXLVLWLRQ�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW
ILQDOLVpH�GpEXW�QRYHPEUH������SRXU��¬��¬PLOOLRQV�G·HXURV�
O·DFTXLVLWLRQ�G·,¬6HH¬0H��SDU�OD�GLYLVLRQ�3ODQHW$UW�HQ¬MXLOOHW¬�����
O·DFTXLVLWLRQ�GHV�SDUWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ�3ODQHW$UW
HQ¬MDQYLHU�����������¬PLOOLRQV�G·HXURV��DLQVL�TX·XQ�LQYHVWLVVHPHQW
FRQMRLQW�DYHF�6HPWHFK�GDQV�P\'HYLFHV�

/H�IOX[�GH�WUpVRUHULH�QHW�OLp�DX�ILQDQFHPHQW�V·pOqYH�SRXU�VD
SDUW�j�����¬PLOOLRQV�G·HXURV�j�ILQ¬MXLQ�������/HV�RSpUDWLRQV�GH
ILQDQFHPHQW�D\DQW�HX�XQH�LQFLGHQFH�VXU�OD�WUpVRUHULH�GX
*URXSH�UHOqYHQW�QRWDPPHQW�GH�O·LQYHVWLVVHPHQW�VWUDWpJLTXH
DQQRQFp�HQ�DR�W�������GDQV�OH�FDGUH�GXTXHO�OH�*URXSH�D
pPLV���¬PLOOLRQV�G·HXURV�G·REOLJDWLRQV� FRQYHUWLEOHV
�2&($1(6���HW�UpDOLVp�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH
GH���¬PLOOLRQV�G·HXURV��&RQVpFXWLYHPHQW�j�O·DFTXLVLWLRQ�GH
FHUWDLQV�DFWLIV�GH�OD�VRFLpWp�,¬6HH¬0H���3ODQHW$UW�D�pJDOHPHQW
VRXVFULW�XQ�ILQDQFHPHQW�EDQFDLUH�FRPSOpPHQWDLUH�j
KDXWHXU�GH���¬PLOOLRQV�GH�GROODUV�DPpULFDLQV�HW�OD�GLYLVLRQ
$YDQTXHVW�D�REWHQX�XQ�ILQDQFHPHQW�GH�OD�SDUW�GH�%3,
)UDQFH�GH���¬PLOOLRQV�G·HXURV�SRXU�O·DFTXLVLWLRQ�GH�3')IRUJH
UpDOLVpH�OH��HU¬MXLOOHW�������YRLU�OHV�©¬(YqQHPHQWV�SRVWpULHXUV�j
OD�FO{WXUH�PDUTXDQWV�GH�O·H[HUFLFH¬ª�j�OD�QRWH¬���GX�SUpVHQW
GRFXPHQW��

٪ژהא



1

בא׎אޗאא׎א�ȵƺȸɀȵƺƬɎǣɮƺɀژƺɴƺȸƬǣƬƺ�ƺɎټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�Ǽ׏
³ɎȸɖƬɎɖȸƺ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎ�ƺɎ�ɀƻƬɖȸǣɎƻ�ǔǣȇƏȇƬǣǉȸƺ

דِ׏ ³ɎȸɖƬɎɖȸƺ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎ�ƺɎ�ɀƻƬɖȸǣɎƻ�ǔǣȇƏȇƬǣǉȸƺ

³ǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺً�ƬȒȇƳǣɎǣȒȇɀ�ƳټƺȅȵȸɖȇɎ�ƺɎژɀɎȸɖƬɎɖȸƺ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎ
/D�VLWXDWLRQ�ILQDQFLqUH�GH�&ODUDQRYD�UHVWH�VDLQH�DYHF�XQH
WUpVRUHULH�GH����¬PLOOLRQV�G·HXURV�HW�XQ�HQGHWWHPHQW�ILQDQFLHU
�KRUV�LPSDFW�,)56����VXU�OD�FRPSWDELOLVDWLRQ�GHV�FRQWUDWV�GH
ORFDWLRQ��GH����¬PLOOLRQV�G·HXURV�FRQWUH�UHVSHFWLYHPHQW
��¬PLOOLRQV�G·HXURV�HW���¬PLOOLRQV�G·HXURV�j�ILQ¬MXLQ������

/D�KDXVVH�GH�O·HQGHWWHPHQW�ILQDQFLHU�GX�*URXSH�LQWqJUH�OD
SULVH�HQ�FRPSWH�GH�O·pPLVVLRQ�G·REOLJDWLRQV�FRQYHUWLEOHV
�2&($1(6��SRXU�XQ�PRQWDQW�GH���¬PLOOLRQV�G·HXURV��GH
O·pPLVVLRQ�GH�WLWUHV�GH�FUpDQFH�SRXU���¬PLOOLRQV�G·HXURV�GDQV
OH�FDGUH�GH�O·DFTXLVLWLRQ�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ

$YDQTXHVW��GX�QRXYHDX�ILQDQFHPHQW�EDQFDLUH�GH���¬PLOOLRQV
GH�GROODUV�DPpULFDLQV�FRQWUDFWp�SDU�OD�GLYLVLRQ�3ODQHW$UW�SRXU
O·DFTXLVLWLRQ�GH�FHUWDLQV�DFWLIV�G·,¬6HH¬0H��HW�GX�ILQDQFHPHQW
%3,�)UDQFH�GH���¬PLOOLRQV�G·HXURV�SRXU�O·DFTXLVLWLRQ�GH
3')IRUJH�UpDOLVpH�SRVW�FO{WXUH���HU¬MXLOOHW�������

/·HQGHWWHPHQW�QHW�GX�*URXSH�UHVVRUW�DLQVL�j���¬PLOOLRQV
G·HXURV�j�ILQ¬MXLQ������FRQWUH�XQ�HQGHWWHPHQW�QHW�GH
�¬�¬PLOOLRQV�G·HXURV�j�ILQ¬GpFHPEUH������HW�GH��¬��¬PLOOLRQV
G·HXURV�DX���¬MXLQ������

/D�VWUXFWXUH�GH�ILQDQFHPHQW�GX�*URXSH�HVW�OD�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV� 30/06/2022 30/06/2021 30/06/2020

'HWWHV�EDQFDLUHV ���� ���� ����

2EOLJDWLRQV ����� ���� ����

$XWUHV�GHWWHV�ILQDQFLqUHV ���� ��� ���

,QWpUrWV�FRXUXV ��� ��� ���

Total des dettes financières (1) 171,5 65,1 68,9

7UpVRUHULH�GLVSRQLEOH� ����� ���� ����

ENDETTEMENT NET 71,2 (25,3) (13,9)

���+RUV�GHWWHV�ORFDWLYHV�OLpHV�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���

/D�WDLOOH�GX�ELODQ�GH�&ODUDQRYD�UHVWH�OLPLWpH�FRPSWH�WHQX�GX�FDUDFWqUH�WHFKQRORJLTXH�HW�SULQFLSDOHPHQW�LQWHUPpGLp�GHV
DFWLYLWpV�GX�*URXSH��/H�ELODQ�GH�&ODUDQRYD�HVW�DLQVL�SULQFLSDOHPHQW�FRPSRVp�j�O·DFWLI�GH�WUpVRUHULH�GLVSRQLEOH�HW�G·pFDUWV
G·DFTXLVLWLRQ��UHIOHW�GH�OD�VWUDWpJLH�GH�FURLVVDQFH�H[WHUQH�GX�*URXSH��/D�WDLOOH�GX�ELODQ�HVW�DLQVL�SDVVpH�GH����¬PLOOLRQV�G·HXURV�j
���¬PLOOLRQV�G·HXURV�HQWUH�ILQ¬MXLQ������HW�ILQ¬MXLQ������

/H�ELODQ�VLPSOLILp�GX�*URXSH�HVW�OH�VXLYDQW¬�

�HQ¬PLOOLRQV�G·HXURV� 30/06/2022
30/06/2021

Retraité (1) 30/06/2021 30/06/2020

eFDUWV�G·DFTXLVLWLRQ ���� ���� ���� ����

$XWUHV�DFWLIV�QRQ�FRXUDQWV ���� ���� ���� ����

'URLW�G·XWLOLVDWLRQ�FRQWUDWV�GH�ORFDWLRQ���� ��� ��� ���

$FWLI�FRXUDQW��KRUV�WUpVRUHULH� ���� ���� ���� ����

7UpVRUHULH�HW�pTXLYDOHQW�GH�WUpVRUHULH ����� ���� ���� ����

TOTAL ACTIF 270,1 225,1 224,9 210,0

�HQ¬PLOOLRQV�G·HXURV� 30/06/2022
30/06/2021

Retraité (1) 30/06/2021 30/06/2020

&DSLWDX[�SURSUHV ��� ���� ���� ����

'HWWHV�ILQDQFLqUHV ����� ���� ���� ����

'HWWHV�ORFDWLYHV ���� ��� ��� ����

3DVVLI�QRQ�FRXUDQW ��� ��� ��� ���

3DVVLI�FRXUDQW ���� ���� ���� ����

TOTAL PASSIF 270,1 225,1 224,9 210,0

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוא�٪ژ



׏ �ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺ�ƺɎژȵƺȸɀȵƺƬɎǣɮƺɀבא׎אޗאא׎א�
ÁƺȇƳƏȇƬƺɀ�ƺɎ�ȵƺȸɀȵƺƬɎǣɮƺɀבא׎אٮאא׎א�

«ƺɀɎȸǣƬɎǣȒȇ�ơ�ǼټɖɎǣǼǣɀƏɎǣȒȇ�Ƴƺɀ�ƬƏȵǣɎƏɖɴ
$XFXQH�UHVWULFWLRQ�TXDQW�j�O·XWLOLVDWLRQ�GHV�FDSLWDX[�GX�JURXSH�&ODUDQRYD�Q·D�LQIOXp�VHQVLEOHPHQW�RX�Q·HVW�HQ�PHVXUH�G·LQIOXHU
VHQVLEOHPHQW��GH�PDQLqUH�GLUHFWH�RX�LQGLUHFWH��OHV�RSpUDWLRQV�GX�*URXSH��

³ȒɖȸƬƺɀ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎɀ�ƏɎɎƺȇƳɖƺɀ
­�FH�MRXU��OH�*URXSH�HVWLPH�rWUH�HQ�PHVXUH�GH�ILQDQFHU�VHV�LQYHVWLVVHPHQWV�GH�GpYHORSSHPHQW�RUJDQLTXH��&HSHQGDQW��OH
*URXSH�Q·H[FOXW�SDV�OD�SRVVLELOLWp�GH�IDLUH�DSSHO�j�GHV�VRXUFHV�GH�ILQDQFHPHQW�H[WHUQHV�SRXU�XQH�RX�GHV�RSpUDWLRQ�V�
VSpFLILTXH�V��j�O·DYHQLU��WHOOH�TXH�O·RSpUDWLRQ�LQWHUYHQXH�HQ¬MXLOOHW�������YRLU�QRWH¬�����HQ�VHFWLRQ¬����GX�SUpVHQW�GRFXPHQW�

הِ׏ ÁƺȇƳƏȇƬƺɀ�ƺɎ�ȵƺȸɀȵƺƬɎǣɮƺɀבא׎אٮאא׎א�

!ǼƏȸƏȇȒɮƏ
6XU�O·H[HUFLFH������������OH�*URXSH�YD�V·DWWDFKHU�j�UHQRXHU
DYHF�OD�FURLVVDQFH�HW�UHQIRUFHU�VD�SURILWDELOLWp�HQ�V·DSSX\DQW
VXU�OH�GpYHORSSHPHQW�GH�VHV�WURLV�DFWLYLWpV�

/HV�DFWLYLWpV�3ODQHW$UW�FRQWLQXHQW�G·pYROXHU�GDQV�XQ�PDUFKp
H[WUrPHPHQW�SRUWHXU�DYHF�XQ�SRVLWLRQQHPHQW�FRQFXUUHQWLHO
WRXMRXUV�DXVVL�IRUW��/H�SULQFLSDO�HQMHX�GH�OD�GLYLVLRQ
G·HôFRPPHUFH�G·REMHWV�SHUVRQQDOLVpV�SRXU�O·H[HUFLFH
����ô�����HVW�O·DGDSWDWLRQ�GH�VHV�FDQDX[�PDUNHWLQJ
G·DFTXLVLWLRQ�FOLHQWV�WRXW�HQ�SRXUVXLYDQW�O·RSWLPLVDWLRQ�GH�VHV
FR�WV�GH�UHYLHQW�

$YDQTXHVW��OD�GLYLVLRQ�G·pGLWLRQ�HW�GH�GLVWULEXWLRQ�GH�ORJLFLHOV
GHYUDLW�SRXUVXLYUH�VXU�O·H[HUFLFH�����������VD�WUDMHFWRLUH�GH
FURLVVDQFH�SRUWpH�SDU�OD�PRQWpH�HQ�FKDUJH�GH�VRQ�RIIUH�GH
ORJLFLHOV�6DD6��OH�ODQFHPHQW�GH�QRXYHDX[�SURGXLWV�HW�OHV
UpFHQWHV�DFTXLVLWLRQV�UpDOLVpHV�SRVW�FO{WXUH��3')IRUJH�HW
6FDQQHU�$SS��WRXW�HQ�FRQWLQXDQW�j�UHJDUGHU�GH�QRXYHOOHV
DFTXLVLWLRQV�

(QILQ��O·DFWLYLWp�P\'HYLFHV�GHYUDLW�UHVWHU�PDUJLQDOH�GDQV�OH
FKLIIUH�G·DIIDLUHV�GX�*URXSH�PDLV�SRXUUD�SURILWHU�VXU
O·H[HUFLFH�����������GX�UHQIRUFHPHQW�GH�VRQ�UpVHDX�GH
SDUWHQDLUHV�UHYHQGHXUV�HW�GH�OD�SURJUHVVLRQ�FRQWLQXH�GH�VHV
UHYHQXV�DQQXHOV�UpFXUUHQWV�OLpH�DX[�QRXYHDX[�GpSORLHPHQWV
GH�VROXWLRQV�,R7�P\'HYLFHV�

'DQV�XQ�FRQWH[WH�pFRQRPLTXH�SHUWXUEp�HW�LQIODWLRQQLVWH�
&ODUDQRYD�UHVWH�FRQILDQW�GDQV�VHV�SHUVSHFWLYHV�GH
GpYHORSSHPHQW�HW�FRQILUPH�VHV�REMHFWLIV�G·XQ�FKLIIUH�G·DIIDLUHV
GH����¬PLOOLRQV�G·HXURV�HW�G·XQH�SURILWDELOLWp�RSpUDWLRQQHOOH
GH�SOXV�GH���¬��HQ�WHUPHV�GH�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW
QRUPDOLVp�G·LFL�OD�ILQ�GH�VRQ�H[HUFLFH������������j�WUDYHUV�XQ
PL[�GH�FURLVVDQFH�RUJDQLTXH�HW�GH�FURLVVDQFH�H[WHUQH�

¨ǼƏȇƺɎ�ȸɎ
$X�FRXUV�GX�SURFKDLQ�H[HUFLFH��3ODQHW$UW�YD�SULQFLSDOHPHQW
VH�FRQFHQWUHU�VXU�OD�UHFRQVWUXFWLRQ�GHV�FDQDX[�G·DFTXLVLWLRQ
FOLHQWV�HW�O·RSWLPLVDWLRQ�GH�VHV�FR�WV�GH�UHYLHQW��/HV�FDQDX[
PDUNHWLQJ�DOWHUQDWLIV�LQLWLpV�LO�\�D�SOXVLHXUV�PRLV�SDU�OHV�pTXLSHV
GH�3ODQHW$UW�SRUWHQW�OHXUV�SUHPLHUV�HIIHWV�SRVLWLIV�HW�FRQIRUWHQW
3ODQHW$UW�GDQV�VD�FDSDFLWp�j�UHQRXHU�DYHF�OD�FURLVVDQFH��

/D�GLYLVLRQ�G·H�FRPPHUFH�G·REMHWV�SHUVRQQDOLVpV� YD
pJDOHPHQW�FDSLWDOLVHU�VXU�VHV�IRUFHV�HW�DWRXWV�FRQFXUUHQWLHOV
TXH�VRQW�VHV�QRPEUHXVHV�]RQHV�G·LPSODQWDWLRQ��VRQ�PRGqOH

IDEOHVV�HW�OD�PXOWLSOLFLWp�GH�VHV�FDQDX[�GH�YHQWHV��ZHE�HW
PRELOH��DILQ�GH�FRQWUHU�O·HIIHW�GHV�UHVWULFWLRQV�OLpHV�j�OD
IRQFWLRQQDOLWp�$SS�7UDFNLQJ�7UDQVSDUHQF\�G·$SSOH��

/·HQVHPEOH�GH�FHV�DFWLRQV�GHYUDLHQW�SHUPHWWUH�j�OD�GLYLVLRQ
GH�UHWURXYHU�j�WHUPH�XQH�FURLVVDQFH�GXUDEOH�GH�VRQ�FKLIIUH
G·DIIDLUHV�HW�XQH�DPpOLRUDWLRQ�GH�VD�UHQWDELOLWp�

٪ژזא



1

בא׎אޗאא׎א�ȵƺȸɀȵƺƬɎǣɮƺɀژƺɴƺȸƬǣƬƺ�ƺɎټ�ȵƺȸƯɖ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ɀɖȸ�Ǽ׏
ÁƺȇƳƏȇƬƺɀ�ƺɎ�ȵƺȸɀȵƺƬɎǣɮƺɀבא׎אٮאא׎א�

�ɮƏȇȷɖƺɀɎ
$YDQTXHVW�QH�UHQFRQWUH�SDV�GH�SUREOpPDWLTXHV�G·DFTXLVLWLRQ
FOLHQW�HW�YD�SRXUVXLYUH�OH�UHQIRUFHPHQW�GH�VRQ�RIIUH�GH
ORJLFLHOV�6DD6�DXWRXU�GH�VHV�WURLV�VHJPHQWV�3')��3KRWR�HW
6pFXULWp��6XU�O·H[HUFLFH������������$YDQTXHVW�YD�SRXUVXLYUH
VD�FURLVVDQFH�PL[WH�DOOLDQW�IRUWH�FURLVVDQFH�RUJDQLTXH�GH�VRQ
FKLIIUH�G·DIIDLUHV��DPpOLRUDWLRQ�GH�VD�SURILWDELOLWp�HW�DFTXLVLWLRQV
FLEOpHV�SHUPHWWDQW�G·DFFpOpUHU�VRQ�GpYHORSSHPHQW�VWUDWpJLTXH�

&RQFHUQDQW�OD�FURLVVDQFH�RUJDQLTXH��OD�GLYLVLRQ�YD�V·DSSX\HU
VXU�OHV�YHQWHV�GHV�QRXYHDX[�SURGXLWV�ODQFpV�DX�FRXUV�GH
O·H[HUFLFH�WHOV�TXH�6RGD3')�����,Q3L[LR����HW�$GDZDUH
3URWHFK��HW�VXU�VRQ�PRGqOH�SDU�DERQQHPHQW��6DD6��TXL�RIIUH
UpFXUUHQFH�GHV�UHYHQXV�HW�DPpOLRUDWLRQ�GH�OD�UHQWDELOLWp��

3DU�DLOOHXUV��$YDQTXHVW�D�ILQDOLVp�OH��HU�MXLOOHW�������O·DFTXLVLWLRQ
GH�OD�VRFLpWp�DOOHPDQGH�3')IRUJH�TXL�SHUPHWWUD�j�OD�GLYLVLRQ
G·pODUJLU�VRQ�RIIUH�GH�VROXWLRQV�3')�GpGLpHV�DX[�HQWUHSULVHV
HW�G·DFFpOpUHU�OD�FURLVVDQFH�GH�VHV�UHYHQXV�UpFXUUHQWV��$YHF
����GHV�YHQWHV�UpDOLVpHV�VRXV�IRUPH�G·DERQQHPHQW��OHV
SURGXLWV�3')�IRUJH�MRXLVVHQW�SDU�DLOOHXUV�G·XQH�H[FHOOHQWH
UpSXWDWLRQ�DXSUqV�GH�OHXUV�XWLOLVDWHXUV��DYHF�GHV�WDX[�GH
UHQRXYqOHPHQW�GH�SOXV�GH������/HV�V\QHUJLHV�FRPPHUFLDOHV

HW�O·LQWpJUDWLRQ�GHV�pTXLSHV�VHURQW�IDFLOLWpHV�SDU�OH
SDUWHQDULDW�KLVWRULTXH�H[LVWDQW�HQWUH�OHV�GHX[�VRFLpWpV�GHSXLV
SOXV�G·XQH�GL]DLQH�G·DQQpHV��

/H����RFWREUH�������OD�GLYLVLRQ�ORJLFLHOV�6DD6��6RIWZDUH�DV�D
VHUYLFH��D�pJDOHPHQW�UpDOLVp�O·DFTXLVLWLRQ�GHV�DFWLIV�GH
6FDQQHU�$SS�//&��VRFLpWp�DPpULFDLQH�VSpFLDOLVpH�GDQV�OH
GpYHORSSHPHQW�G
DSSOLFDWLRQV�PRELOHV��&HWWH�RSpUDWLRQ��TXL
RIIUH�GH�PXOWLSOHV�V\QHUJLHV�DYHF�VD�IDPLOOH�GH�SURGXLWV�3')�
YD�pJDOHPHQW�SHUPHWWUH�j�$YDQTXHVW�GH�GpYHORSSHU��HQ
FRPSOpPHQW�GH�VHV�ORJLFLHOV�GH�EXUHDX�DFWXHOV��'HVNWRS��
XQH�LPSRUWDQWH�RIIUH�PRELOH�VXU�VHV�VHJPHQWV�HQ�FURLVVDQFH
TXH�VRQW�OH�3')��OD�6pFXULWp�HW�OD�3KRWR���

/·LQWpJUDWLRQ�GH�FHV�GHX[�DFTXLVLWLRQV�G·RUHV�HW�GpMj
UHQWDEOHV�FRQWULEXHUD�pJDOHPHQW�j�OD�FURLVVDQFH�GX�FKLIIUH
G·DIIDLUHV�GH�OD�GLYLVLRQ�GqV�OH�SURFKDLQ�H[HUFLFH�

$YDQTXHVW�HVW�DXMRXUG·KXL�XQ�DFWHXU�PDMHXU�GX�/RJLFLHO�6DD6
DYHF�GHV�SHUVSHFWLYHV�GH�FURLVVDQFH�RUJDQLTXH�HW�H[WHUQH
WUqV�SURPHWWHXVHV�WDQW�DX�QLYHDX�GX�GpYHORSSHPHQW
GXUDEOH�GH�VHV�UHYHQXV�TXH�GH�VHV�SURILWV�

ȅɵ(ƺɮǣƬƺɀ
/D�QRUPDOLVDWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH�HW�OH�UHQIRUFHPHQW
GHV�pTXLSHV�FRPPHUFLDOHV�GHYUDLHQW�SHUPHWWUH�j�OD�GLYLVLRQ
,R7�GX�*URXSH�GH�SRXUVXLYUH�OH�GpSORLHPHQW�GH�VHV�VROXWLRQV
DX�FRXUV�GH�O·H[HUFLFH������������/D�EDVH�LQVWDOOpH�GH
P\'HYLFHV�GHYUDLW�DLQVL�V·pWRIIHU�HW�SHUPHWWUH�j�OD�SDUW�GH
UHYHQXV�DQQXHOV�UpFXUUHQWV��$55���©�$QQXDO�5HFXUULQJ�5HYHQXH�ª�
GH�FRQWLQXHU�j�SURJUHVVHU��P\'HYLFHV�YD�pJDOHPHQW�SRXUVXLYUH
VHV�HIIRUWV�DILQ�G·pODUJLU�VRQ�UpVHDX�GH�SDUWHQDLUHV�UHYHQGHXUV
TXL�FRPSWH�GpMj�����GLVWULEXWHXUV�

%LHQ�TXH�OH�PDUFKp�GHPHXUH�XQ�VHFWHXU�HQ�GHYHQLU��OD
GLYLVLRQ�,R7�RIIUH�GHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW
LQWpUHVVDQWHV�HW�GHPHXUH�XQ�UHODL�GH�FURLVVDQFH�LQWpUHVVDQW
SRXU�OH�*URXSH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחא�٪ژ
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(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ב�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
1ɎƏɎ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ǕǼȒƫƏǼ

׏ِא 1ɎƏɎ�Ƴɖ�ȸƻɀɖǼɎƏɎ�ǕǼȒƫƏǼ

�HQ¬PLOOLRQV�G·HXURV� Notes 2021-2022
30/06/2021

retraité (1)
30/06/2021

publié

Chiffre d’affaires net Note 6 473,6 470,7 471,9

0DWLqUHV�SUHPLqUHV�HW�DFKDWV�GH�PDUFKDQGLVHV1RWH¬� ������� ������� �������

$XWUHV�DFKDWV�HW�FKDUJHV�H[WHUQHV1RWH¬� ������� ������� �������

,PS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV ����� ����� �����

&KDUJHV�GH�SHUVRQQHO 1RWH¬� ������ ������ ������

'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV�QHWWHV�
GHV�UHSULVHV ����� ����� �����

$XWUHV�FKDUJHV�HW�SURGXLWV�RSpUDWLRQQHOV�FRXUDQWV1RWH¬�� ������ ������ ������

Résultat opérationnel courant 18,7 28,0 29,2

$XWUHV�FKDUJHV�HW�SURGXLWV�RSpUDWLRQQHOV 1RWH¬�� ����� ����� �����

Résultat opérationnel 18,0 23,5 24,8

&R�W�GH�O·HQGHWWHPHQW�ILQDQFLHU�QHW ����� ����� �����

5HYDORULVDWLRQ�-XVWH�YDOHXU�GHV�LQVWUXPHQWV�ILQDQFLHUV��� ����� �����

$XWUHV�FKDUJHV�ILQDQFLqUHV ������ ����� �����

$XWUHV�SURGXLWV�ILQDQFLHUV ��� ��� ���

Résultat financier Note 13 (22,2) (6,8) (6,8)

&KDUJH�G·LPS{WV 1RWH¬�� ����� ����� �����

4XRWH�SDUW�GH�UpVXOWDW�GHV�HQWUHSULVHV�DVVRFLpHV����� � �

Résultat net des activités poursuivies (10,0) 13,2 14,2

Résultat net des activités abandonnées - - -

Résultat net (10,0) 13,2 14,2

3DUW�GHV�SURSULpWDLUHV�GH�OD�VRFLpWp�PqUH ������ ��� ����

3DUW�GHV�LQWpUrWV�QH�FRQIpUDQW�SDV�OH�FRQWU{OH��� ��� ���

Résultat par action Note 15

5pVXOWDW�QHW�SDUW�GX�*URXSH�SDU�DFWLRQ��HQ¬HXURV������� ���� ����

5pVXOWDW�QHW�SDUW�GX�*URXSH�SDU�DFWLRQ�DSUqV�GLOXWLRQ
SRWHQWLHOOH��HQ¬HXURV� ������ ���� ����

Résultat net (10,0) 13,2 14,2

$XWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO

'LIIpUHQFHV�GH�FRQYHUVLRQ�VXU�DFWLYLWpV�j�O·pWUDQJHU��� ��� ���

eFDUWV�GH�FRQYHUVLRQ�VXU�LQYHVWLVVHPHQWV�QHWV�
j¬O·pWUDQJHU � � �

eFDUWV�DFWXDULHOV�VXU�HQJDJHPHQWV�GH�UHWUDLWHV1RWH¬�� ��� ����� �����

Total des autres éléments du résultat global 9,1 4,3 4,3

Résultat global (0,8) 17,5 18,5

3DUW�GHV�SURSULpWDLUHV�GH�OD�VRFLpWp�PqUH ����� ���� ����

3DUW�GHV�LQWpUrWV�QH�FRQIpUDQW�SDV�OH�FRQWU{OH��� ��� ���

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

٪ژאב
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
1ɎƏɎ�Ƴƺ�ǼƏ�ɀǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺ

אِא 1ɎƏɎ�Ƴƺ�ǼƏ�ɀǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺ

�HQ¬PLOOLRQV�G·HXURV� Notes 30/06/2022
30/06/2021

retraité (1)
30/06/2021

publié

eFDUWV�G·DFTXLVLWLRQ 1RWH¬�� ���� ���� ����

,PPRELOLVDWLRQV�LQFRUSRUHOOHV 1RWH¬�� ���� ���� ����

,PPRELOLVDWLRQV�FRUSRUHOOHV 1RWH¬�� ��� ��� ���

'URLW�G·XWLOLVDWLRQ 1RWH¬�� ���� ��� ���

$FWLIV�ILQDQFLHUV ��� ��� ���

$XWUHV�FUpDQFHV�QRQ�FRXUDQWHV 1RWH¬�� ��� ��� ���

$FWLIV�G·LPS{WV�GLIIpUpV 1RWH¬�� ��� ��� ���

Actif non courant 123,3 96,7 96,5

$FWLIV�ILQDQFLHUV�j�PRLQV�G·XQ�DQ1RWH¬�� ��� ��� ���

6WRFNV�HW�HQ�FRXUV 1RWH¬�� ���� ���� ����

&OLHQWV�HW�FRPSWHV�UDWWDFKpV 1RWH¬�� ��� ��� ���

$FWLIV�G·LPS{WV�H[LJLEOHV 1RWH¬�� ��� ��� ���

$XWUHV�FUpDQFHV�FRXUDQWHV 1RWH¬�� ���� ��� ���

7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH1RWH¬�� ����� ���� ����

Actif courant 146,8 128,4 128,4

TOTAL ACTIF 270,1 225,1 224,9

�HQ¬PLOOLRQV�G·HXURV� Notes 30/06/2022
30/06/2021

retraité (1)
30/06/2021

publié

&DSLWDO�VRFLDO 1RWH¬�� ���� ���� ����

3ULPH�G·pPLVVLRQ�HW�UpVHUYHV�FRQVROLGpHV ������ ���� ����

5pVXOWDW�QHW�SDUW�GX�*URXSH ������ ��� ����

Capitaux propres part des propriétaires 
de la société mère (1,4) 66,0 67,0

,QWpUrWV�QH�FRQIpUDQW�SDV�OH�FRQWU{OH ��� ���� ����

Total des capitaux propres 1,9 82,2 83,1

'HWWHV�ORFDWLYHV�QRQ�FRXUDQWHV 1RWH¬�� ��� ��� ���

'HWWHV�ILQDQFLqUHV�QRQ�FRXUDQWHV1RWH¬�� ����� ���� ����

3DVVLIV�G·LPS{WV�GLIIpUpV 1RWH¬�� ��� ��� ���

3URYLVLRQV�QRQ�FRXUDQWHV 1RWH¬�� ��� ��� ���

$XWUHV�SDVVLIV�QRQ�FRXUDQWV 1RWH¬�� ��� ��� ���

Total passif non courant 162,2 66,1 66,3

3URYLVLRQV�FRXUDQWHV 1RWH¬�� ��� ��� ���

'HWWHV�ORFDWLYHV�FRXUDQWHV 1RWH¬�� ��� ��� ���

'HWWHV�ILQDQFLqUHV�FRXUDQWHV 1RWH¬�� ���� ��� ���

'HWWHV�IRXUQLVVHXUV�HW�FRPSWHV�UDWWDFKpV1RWH¬�� ���� ���� ����

3DVVLIV�G·LPS{WV�H[LJLEOHV 1RWH¬�� ��� ��� ���

$XWUHV�SDVVLIV�FRXUDQWV 1RWH¬�� ���� ���� ����

Passif courant 106,0 76,8 75,5

TOTAL PASSIF 270,1 225,1 224,9

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבב�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
ÁƏƫǼƺƏɖ�Ƴƺ�ɮƏȸǣƏɎǣȒȇ�Ƴƺɀ�ƬƏȵǣɎƏɖɴ�ȵȸȒȵȸƺɀ�ƬȒȇɀȒǼǣƳƻɀ

גِא ÁƏƫǼƺƏɖ�Ƴƺ�ɮƏȸǣƏɎǣȒȇ�Ƴƺɀ�ƬƏȵǣɎƏɖɴ�ȵȸȒȵȸƺɀ�ƬȒȇɀȒǼǣƳƻɀ

�HQ¬PLOOLRQV�G·HXURV� Capital
Prime

d’émission
Réserves de
 conversion

Réserves
consolidées Résultat

Part du
Groupe

Intérêts ne
conférant

pas le
contrôle Total

Au 30 juin 2020 39,4 121,3 (5,1) (105,5) 0,5 50,6 11,7 62,3

eFDUWV�DFWXDULHOV�VXU�HQJDJHPHQWV�
GH¬UHWUDLWHV ����� ����� �����

eFDUWV�GH�FRQYHUVLRQ ��� ��� ��� ���

Autres éléments du résultat global 4,2 (0,1) - 4,2 0,1 4,3

5pVXOWDW�GH�O·H[HUFLFH ���� ���� ��� ����

Résultat global 4,2 (0,1) 10,4 14,6 3,8 18,5

$XJPHQWDWLRQ�GH�FDSLWDO��� ��� ��� ���

$IIHFWDWLRQ�GX�UpVXOWDW�HQ�UpVHUYHV ��� ����� � �

7UDQVDFWLRQ�HQWUH�DFWLRQQDLUHV ��� ��� ��� ���

Au 30 juin 2021 publié 39,7 122,5 (0,8) (104,8) 10,4 67,0 16,2 83,1

$MXVWHPHQW�GX�FKLIIUH�G
DIIDLUHV�
6RGD�3')���� ����� ����� � �����

Au 30 juin 2021 retraité (1) 39,7 122,5 (0,8) (105,8) 10,4 66,0 16,2 82,2

eFDUWV�DFWXDULHOV�VXU�HQJDJHPHQWV�
GH¬UHWUDLWHV ��� ��� ���

eFDUWV�GH�FRQYHUVLRQ ��� ��� ��� ���

Autres éléments du résultat global 8,8 0,2 - 9,0 0,1 9,1

5pVXOWDW�GH�O·H[HUFLFH ������ ������ ��� ������

Résultat global 8,8 0,2 (10,5) (1,5) 0,7 (0,8)

$FWLRQV�SURSUHV ����� ����� �����

$XJPHQWDWLRQ�GH�FDSLWDO������� ���� ���� ����

$IIHFWDWLRQ�GX�UpVXOWDW�HQ�UpVHUYHV ���� ������ ��� ���

3DLHPHQW�IRQGp�VXU�GHV�DFWLRQV ��� ��� ��� ���

7UDQVDFWLRQ�HQWUH�DFWLRQQDLUHV���� ��� ������� ��������������������

AU 30 JUIN 2022 46,0 158,9 8,1 (203,7) (10,5) (1,4) 3,3 1,9

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬������

���$XJPHQWDWLRQ�GH�FDSLWDO¬�

�HQ¬PLOOLRQV�G·HXURV� Date Montant total
Dont montant de

capital
Dont prime

d'émission brute
Dont frais en

prime d'émission

$XJPHQWDWLRQ�GH�FDSLWDO�
HQ¬QXPpUDLUH DR�W����� ���� ��� ���� �����

$XJPHQWDWLRQ�GH¬FDSLWDO�SDU�
DSSRUW�G
DFWLI RFWREUH����� ���� ��� ���� �

([HUFLFH�GH�VWRFN�RSWLRQQRYHPEUH����� ��� ��� ��� �

TOTAL 42,6 6,3 37,4 (1,1)

���7UDQVDFWLRQV�HQWUH�DFWLRQQDLUHV�SDUW�*URXSH¬�

�HQ¬PLOOLRQV�G·HXURV� Montant total
dont part du

Groupe
dont intérêts ne

conférant pas le contrôle

5DFKDW�GHV�PLQRULWDLUHV�$YDQTXHVW¬��� ������ ������ ������

$XJPHQWDWLRQ�GH�FDSLWDO�P\'HYLFHV¬ ��� ��� ���

5DFKDW�GHV�PLQRULWDLUHV�GH�3ODQHW$UW�//&���������� ������ �����

$XWUHV ��� ��� ���

TOTAL (122,7) (108,9) (13,8)

���9RLU�QRWH�������GX�SUpVHQW�FKDSLWUH�
���9RLU�QRWH�������GX�SUpVHQW�FKDSLWUH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדב�٪ژ
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Note 2 3ULQFLSHV��UqJOHV�HW�PpWKRGHV�FRPSWDEOHV��
Note 3 3pULPqWUH�GH�FRQVROLGDWLRQ�DX���¬MXLQ������

HW�LQWpUrWV�PLQRULWDLUHV��
Note 4 3ULQFLSDX[�MXJHPHQWV�HW�HVWLPDWLRQV�UHWHQXV�

SRXU�O·DUUrWp�DQQXHO ��
Note 5 6HFWHXUV�RSpUDWLRQQHOV ��

Notes sur le compte de résultat 48

Note 6 &KLIIUH�G·DIIDLUHV ��
Note 7 0DWLqUHV�SUHPLqUHV�HW�DFKDWV�

GH¬PDUFKDQGLVHV ��
Note 8 $XWUHV�DFKDWV�HW�FKDUJHV�H[WHUQHV��
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Note 12 ,QGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH��
Note 13 5pVXOWDW�ILQDQFLHU ��
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Note 16 eFDUWV�G·DFTXLVLWLRQ ��
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Note 19 &RQWUDWV�GH�ORFDWLRQ ��
Note 20 6WRFNV�HW�HQ�FRXUV ��
Note 21 &OLHQWV�HW�FRPSWHV�UDWWDFKpV ��
Note 22 $XWUHV�FUpDQFHV�FRXUDQWHV�HW�QRQ¬FRXUDQWHV��
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Note 25 &DSLWDX[�SURSUHV ��
Note 26 3URYLVLRQV�FRXUDQWHV�HW�QRQ�FRXUDQWHV ��
Note 27 'HWWHV�ILQDQFLqUHV�FRXUDQWHV�HW�QRQ�FRXUDQWHV��
Note 28 $XWUHV�SDVVLIV�QRQ�FRXUDQWV ��
Note 29 $XWUHV�SDVVLIV�FRXUDQWV ��
Note 30 'HWWHV�IRXUQLVVHXUV�HW�FRPSWHV�UDWWDFKpV��
Note 31 6\QWKqVH�GHV�DFWLIV�HW�SDVVLIV�ILQDQFLHUV�

HW¬RSpUDWLRQQHOV ��

Complément d’informations relatif au tableau 
des flux de trésorerie

75

Note 32 &RPPHQWDLUHV�VXU�OH�WDEOHDX�GHV�IOX[�
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Autres informations 77

Note 33 (QJDJHPHQWV�KRUV�ELODQ ��
Note 34 eYpQHPHQWV�SRVWpULHXUV�j�OD�FO{WXUH ��
Note 35 $XWUHV�LQIRUPDWLRQV ��

/HV�WLWUHV�GH�OD�VRFLpWp�&ODUDQRYD¬6(�VRQW�FRWpV�VXU�OH�PDUFKp�(XURQH[W�3DULV�²�(XUROLVW�&RPSDUWLPHQW¬%�

/HV�SUpVHQWV�pWDWV�ILQDQFLHUV�����������VRQW�pWDEOLV�DX���¬MXLQ������HW�FRXYUHQW�OD�SpULRGH�GX��HU¬MXLOOHW������DX���¬MXLQ�������,OV�RQW
pWp�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�HQ�GDWH�GX���¬RFWREUH������

/HV�GRQQpHV�VRQW�SUpVHQWpHV�HQ¬PLOOLRQV�G·HXURV��DYHF�XQH¬GpFLPDOH��/HV�DUURQGLV�DX�GL[LqPH�GH¬PLOOLRQ�G·HXURV�OH�SOXV�SURFKH
SHXYHQW��GDQV�FHUWDLQV�FDV��FRQGXLUH�j�GHV�pFDUWV�QRQ�PDWpULHOV�DX�QLYHDX�GHV�WRWDX[�HW�GHV�VRXV�WRWDX[�ILJXUDQW�GDQV
OHV¬WDEOHDX[�

٪ژהב
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וِ̈׏ ƏȇƳƻȅǣƺ�Ƴƺ�!�àX(ח׏ٮ
/HV�PHVXUHV�VDQLWDLUHV�PLVHV�HQ�±XYUH�GDQV�OHV�GLIIpUHQWV
SD\V��PDVTXHV��YDFFLQDWLRQ��WpOpWUDYDLO«��RQW�ODUJHPHQW
SRUWp�OHXUV�IUXLWV�HW�OD�FLUFXODWLRQ�GX�YLUXV�Q·D�SDV�G·LPSDFW
QpJDWLI�VXU�O·DFWLYLWp�GX�*URXSH��/·HQVHPEOH�GHV�VLWHV�GX
*URXSH�VRQW�RXYHUWV�HW�SOHLQHPHQW�RSpUDWLRQQHOV��

&ODUDQRYD�UHVWH�SUXGHQW�HW�FRQWLQXH�G·DVVXUHU�OD�VDQWp�DLQVL
TXH�OD�VpFXULWp�GH�VHV�FROODERUDWHXUV�DYHF�OH�PDLQWLHQ�GHV
JHVWHV�EDUULqUHV�DX�VHLQ�GH�VHV�pWDEOLVVHPHQWV�DYHF�OD�PLVH�j
GLVSRVLWLRQ�GH�GLVSRVLWLIV�GH�SURWHFWLRQ��JHO�K\GURDOFRROLTXH
HW�PDVTXHV��HW�OD�SRVVLELOLWp�GH�WpOpWUDYDLOOHU��/H�*URXSH�UHVWH
FHSHQGDQW�YLJLODQW�j�WRXWH�QRXYHOOH�pYROXWLRQ�GX�YLUXV�

XȇǔǼƏɎǣȒȇזِ׏
/·(XURSH�HW�OHV�(WDWV�8QLV�VXELVVHQW�XQH�LQIODWLRQ�JpQpUDOH�GX
SUL[�GH�O·pQHUJLH�HW�GHV�PDWLqUHV�SUHPLqUHV�TXL�HQWUDvQH�
SRXU¬OD�GLYLVLRQ�3ODQHW$UW��XQH�DXJPHQWDWLRQ�GX�FR�W�GHV
PDUFKDQGLVHV�YHQGXHV�HW�GX�IUHW�

/D�GLYLVLRQ�V·HVW�DSSOLTXpH�j�QpJRFLHU�DYHF�VHV�IRXUQLVVHXUV
DILQ�G
HQ�UpGXLUH�O·LPSDFW�VXU�VRQ�FR�W�GH�UHYLHQW�HW�D��HQ
SDUDOOqOH��DXJPHQWp�OH�SUL[�GH�FHUWDLQV�SURGXLWV�DILQ�GH
FRPSHQVHU�OHV�DXJPHQWDWLRQV��3DU�DLOOHXUV��ELHQ�TXH�OHV�WDULIV
VRLHQW�SUppWDEOLV�FRQWUDFWXHOOHPHQW��OD�GLYLVLRQ�IDLW�pJDOHPHQW

IDFH�j�XQH�DXJPHQWDWLRQ�GH�VHV�FR�WV�GH�IUHW�OLpH�j�XQH
VXUFKDUJH�GH�FDUEXUDQW�DSSOLTXpH�SDU�OHV�WUDQVSRUWHXUV�
/HV¬DFWLYLWpV�GHV�GLYLVLRQV�$YDQTXHVW�VRIWZDUH�HW�P\'HYLFHV
QH�VRQW�SRXU�OHXU�SDUW��SDV�LPSDFWpHV�SDU�FHV�KDXVVHV�GH�SUL[�

/H�*URXSH�UHVWH�YLJLODQW�VXU�O·pYROXWLRQ�GX�FRQWH[WH�JpRSROLWLTXH
HW�PDFURpFRQRPLTXH�VDQV�WRXWHIRLV�rWUH�HQ�PHVXUH
G·DSSUpKHQGHU�OHV�LQFLGHQFHV�HW�SHUVSHFWLYHV�j�FRXUW�HW
PR\HQ�WHUPH�

�ɖɎȸƺɀ�ǔƏǣɎɀ�ȅƏȸȷɖƏȇɎɀחِ׏

Notes

$FTXLVLWLRQ�GH�O·pGLWHXU�GH�OLYUHV�SHUVRQQDOLVpV�SRXU�HQIDQW�,�6HH�0H��DQQRQFp�SDU�3ODQHW$UW�OH��¬MXLOOHW����������

5DFKDWV�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW��OH����RFWREUH����� �����

&HVVLRQ��OH����RFWREUH�������GH�OD�SDUWLFLSDWLRQ�PDMRULWDLUH�GDQV�OHV�HQWLWpV�/DVW&DUG�
�DFWLYLWpV¬GH¬WHFKQRORJLHV�ILQDQFLqUHV��HW¬PLVH�HQ�OLTXLGDWLRQ��MXLQ������ �����

,QYHVWLVVHPHQW�FRPSOpPHQWDLUH�GDQV�OD�GLYLVLRQ�P\'HYLFHV��OH����GpFHPEUH����� �����

5DFKDW�G·XQH�VRFLpWp�SRORQDLVH�VDQV�DFWLYLWp�OH��¬MXLQ�������GHYHQXH�$YDQTXHVW�3RORJQH�HQ¬MXLOOHW����������

5DFKDW�GHV�LQWpUrWV�PLQRULWDLUHV�GDQV�OD�GLYLVLRQ�3ODQHW$UW�OH��HU�MDQYLHU����� �����

(PSUXQW�EDQFDLUH�FRQWUDFWp�SDU�3ODQHW$UW�//&�DXSUqV�GH�&DWKD\�%DQN ����

(PSUXQW�EDQFDLUH�FRQWUDFWp�SDU�P\'HYLFHV�,QF��DXSUqV�GH�&DWKD\�%DQN ����

٪ژזב
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�ƺɀɀǣȒȇ�Ƴƺ�ǼƏ�ȵƏȸɎǣƬǣȵƏɎǣȒȇ�ȅƏǴȒȸǣɎƏǣȸƺ!בِ׏ِב
ƳƏȇɀ�Ǽƺɀ�ƺȇɎǣɎƻɀ�nƏɀɎ!ƏȸƳ�
٢ƏƬɎǣɮǣɎƻɀژƳƺژɎƺƬǝȇȒǼȒǕǣƺɀ�ǔǣȇƏȇƬǣǉȸƺɀ٣�
ƺɎ�ǼƏȇƬƺȅƺȇɎ�Ƴټɖȇƺ�ȵȸȒƬƻƳɖȸƺ�
ƳƺژǼǣȷɖǣƳƏɎǣȒȇ

'H�O·RSpUDWLRQ�GH�UDFKDW�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD
GLYLVLRQ�$YDQTXHVW��YRLU�QRWH¬�������RQW�pWp�H[FOXHV�OHV�DFWLYLWpV
GH�WHFKQRORJLHV�ILQDQFLqUHV�SRUWpHV�SDU�OHV�HQWLWpV�/DVW&DUG
GX�*URXSH��&ODUDQRYD�FRQVHUYH�XQH�SDUWLFLSDWLRQ
PLQRULWDLUH�GH������¬���OHV�DQFLHQV�DFWLRQQDLUHV�PLQRULWDLUHV�GH
OD�GLYLVLRQ�G·$YDQTXHVW�GpWHQDQW�j�O·LVVXH�GH�FHWWH�RSpUDWLRQ
OH�FRQWU{OH�H[FOXVLI�VXU�FHWWH�DFWLYLWp�

/D�FHVVLRQ�D�pWp�ILQDOLVpH�OH���¬RFWREUH�������/D�SOXV�YDOXH
GH�FHVVLRQ�V·pOqYH�j����¬PLOOLRQV�G·HXURV��DSUqV�LPSXWDWLRQ�GH
OD�VLWXDWLRQ�QHWWH�QpJDWLYH�GH����¬PLOOLRQV�G·HXURV
DXJPHQWpH�GH�OD�YDOHXU�QHWWH�GH�O·DFWLI�LQFRUSRUHO
�WHFKQRORJLH��j�OD�PrPH�GDWH��VRLW����¬PLOOLRQ�G·HXURV��

3DU�DLOOHXUV��OH�*URXSH�Q·HVW�SDV�HQJDJp�j�VXSSRUWHU�OHV
SHUWHV�XOWpULHXUHV�GHV�HQWLWpV�/DVW&DUG�

$X���¬GpFHPEUH�������OHV�FUpDQFHV�GpWHQXHV�SDU�OH�*URXSH
VXU�O·HQWLWp�/DVW&DUG�j�KDXWHXU�GH����¬PLOOLRQV�G·HXURV
�GRQW¬���¬PLOOLRQV�G·HXURV�G·DYDQFHV�ILQDQFLqUHV�SRXU�VRXWHQLU
OH�GpYHORSSHPHQW�GH�O·DFWLYLWp�HW����¬PLOOLRQ�G·HXURV�GH
PDQDJHPHQW�IHHV�QRQ�VROGpHV��RQW�pWp�LQWpJUDOHPHQW
GpSUpFLpHV�SRXU�WHQLU�FRPSWH�GX�VWDGH�HQFRUH�HPEU\RQQDLUH
GH�O·DFWLYLWp�D\DQW�FRQGXLW�j�H[FOXUH�FHWWH�DFWLYLWp�GH
O·RSpUDWLRQ�GH�UDFKDW�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ
G·$YDQTXHVW�

(Q¬MXLQ�������OHV�DFWLRQQDLUHV�GH�OD�VRFLpWp�/DVW&DUG�RQW
ODQFp�XQH�SURFpGXUH�GH�OLTXLGDWLRQ�SDU�VXLWH�GH�FHVVDWLRQ
GH�SDLHPHQW�FRQIRUPpPHQW�j�O·DUWLFOH¬���GH�OD�/RL�VXU�OD
IDLOOLWH�HW�GH�O·LQVROYDELOLWp�DSSOLFDEOH�

�XȇɮƺɀɎǣɀɀƺȅƺȇɎ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺגِ׏ِב
ƳƏȇɀژǼƏ�ƳǣɮǣɀǣȒȇ�ȅɵ(ƺɮǣƬƺɀ

/H���¬GpFHPEUH�������OH�FDSLWDO�GH�P\'HYLFHV�D�pWp
DXJPHQWp�GH��¬PLOOLRQV�GH�GROODUV�DPpULFDLQV��VRXVFULW�j
KDXWHXU�GH����¬PLOOLRQV�GH�GROODUV�DPpULFDLQV�SDU�$YDQTXHVW
$PHULFD�+ROGLQJV�//&��ILOLDOH�DPpULFDLQH�GX�*URXSH��HW�j
KDXWHXU�GH����¬PLOOLRQ�GH�GROODUV�DPpULFDLQV�SDU�6HPWHFK
&RUSRUDWLRQ��SDUWHQDLUH�VWUDWpJLTXH�KLVWRULTXH�GH�OD�GLYLVLRQ�

ɖȇƺ�ɀȒƬǣƻɎƻ�ȵȒǼȒȇƏǣɀƺټƏƬǝƏɎ�Ƴ»דِ׏ِב

/H��¬MXLQ�������$YDQTXHVW�6RIWZDUH¬6$6�D�DFKHWp�XQH�VRFLpWp
SRORQDLVH�VDQV�DFWLYLWp��'HVHQ]DQR�VVS��]�R�R�GDQV�OH�EXW
G·LQWpJUHU�GDQV�OH�*URXSH�XQH�SDUWLH�GHV�VRXV�WUDLWDQWV�GH�OD
GLYLVLRQ�$YDQTXHVW��QRWDPPHQW�VHV�SUHVWDWDLUHV�XNUDLQLHQV�
&HWWH�VRFLpWp��WRXMRXUV�VDQV�DFWLYLWp�DX���¬MXLQ�������D
FKDQJp�GH�GpQRPLQDWLRQ�DX��¬MXLOOHW������SRXU�GHYHQLU
$YDQTXHVW�3RODQG�VS��]�R�R�

�ǣȇɎƻȸƿɎɀ�ȅǣȇȒȸǣɎƏǣȸƺɀټƏƬǝƏɎ�Ƴ»הِ׏ِב
Ƴƺژ¨ǼƏȇƺɎ�ȸɎ�nn!

(Q�GDWH�GX��HU¬MDQYLHU�������3ODQHW$UW�//&�D�DFTXLV�����GH�VHV
DFWLRQV�GH�SUpIpUHQFH�&��VRLW����¬��GX�FDSLWDO��DXSUqV�GH�OD
6&(3��VRQ�DFWLRQQDLUH�PLQRULWDLUH��SRXU�XQ�PRQWDQW�WRWDO�GH
��¬���¬���¬GROODUV�DPpULFDLQV��SD\pV�HQ�WUpVRUHULH�SRXU�PRLWLp
DX��¬MDQYLHU�������HW�OH�UHOLTXDW�DX���¬PDUV������

3ODQHW$UW�//&�V·HVW�pJDOHPHQW�HQJDJp�VXU�OH�UDFKDW�G·XQH
SDUWLH�GHV�LQWpUrWV�PLQRULWDLUHV�UHVWDQWV�GH�OD�6&(3��VRLW
MXVTX·j����¬��GX�FDSLWDO��SURSRUWLRQQHOOHPHQW�j�VRQ�QLYHDX
G·(ELWGD��/H�PRQWDQW�WRWDO�GH�O·RSpUDWLRQ�SHXW�V·pOHYHU�j�XQ
PD[LPXP�GH���¬PLOOLRQV�G·HXURV��ILQDQFp�j�SDUWLU�GH�OD
WUpVRUHULH�GH�FHWWH�HQWLWp��YRLU�QRWH¬������

אِ̈ב ƻȸǣȅǉɎȸƺ�Ƴƺ�ƬȒȇɀȒǼǣƳƏɎǣȒȇ�Əɖژ׎ב�Ǵɖǣȇאא׎א�
7RXWHV�OHV�HQWLWpV�FRPSULVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ
pODERUHQW�OHXUV�FRPSWHV�DQQXHOV�DX���¬MXLQ�GH�FKDTXH
DQQpH��/HV�ILOLDOHV�VRQW�FRQVROLGpHV�j�SDUWLU�GX�PRPHQW�R��OH
*URXSH�HQ�SUHQG�OH�FRQWU{OH�HW�MXVTX·j�OD�GDWH�j�ODTXHOOH�FH
FRQWU{OH�HVW�WUDQVIpUp�j�O·H[WpULHXU�GX�*URXSH�

/HV�pWDWV�ILQDQFLHUV�FRQVROLGpV�UHIOqWHQW�OD�VLWXDWLRQ�FRPSWDEOH
GH�OD�6RFLpWp�HW�GH�VHV�ILOLDOHV�DLQVL�TXH�OHV�LQWpUrWV�GX�*URXSH
GDQV�OHV�pYHQWXHOOHV�HQWUHSULVHV�DVVRFLpHV�HW�FRHQWUHSULVHV�

/HV�VRFLpWpV�GRQW�OH�*URXSH�GpWLHQW�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�OH�FRQWU{OH�H[FOXVLI�VRQW�FRQVROLGpHV�SDU
LQWpJUDWLRQ�JOREDOH��/HV�VRFLpWpV�VXU�OHVTXHOOHV�OH�*URXSH�H[HUFH
XQLTXHPHQW�XQH�LQIOXHQFH�QRWDEOH��HQWUHSULVHV�DVVRFLpHV�
VRQW�FRQVROLGpHV�SDU�PLVH�HQ�pTXLYDOHQFH�

/D�OLVWH�FRPSOqWH�GHV�VRFLpWpV�LQWpJUpHV�DX�SpULPqWUH�GH�FRQVROLGDWLRQ�DX���¬MXLQ������HW�OHV�PpWKRGHV�\�DIIpUHQWHV�VRQW�IRXUQLHV
FL�GHVVRXV¬�

Société Pays
Pourcentage 
de contrôle

Pourcentage 
d’intérêts

Méthode 
d’intégration

Claranova SE (1)

,PPHXEOH�$GDPDV����UXH�%HUWKHORW
&6��������������&RXUEHYRLH�&HGH[
6,5(7����¬���¬���������

)UDQFH 6RFLpWp�PqUH

Avanquest America Inc.
�����.ROO�&HQWHU�3DUNZD\����
3OHDVDQWRQ��&$������

eWDWV�8QLV���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Avanquest America Holding LLC
������&DODEDVDV�5RDG��6XLWH�����
&DODEDVDV�&$�����������

eWDWV�8QLV���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

PlanetArt China Ltd
���)�1R������6RXWK�;L=DQG�5RDG
6KDQJKDL�������

&KLQH ���¬� �����¬� ,QWpJUDWLRQ�JOREDOH

٪ژ׎ג
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Société Pays
Pourcentage 
de contrôle

Pourcentage 
d’intérêts

Méthode 
d’intégration

Avanquest Deutschland GmbH
0RRVDFKHU�6WU���
������0�QFKHQ

$OOHPDJQH���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Desenzano sp. z o.o (3)

8O��%LWZ\�:DUV]DZVNLHM������5��QU�
�������:DUV]DZD

3RORJQH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Avanquest Software SAS (1)

,PPHXEOH�$GDPDV����UXH�%HUWKHORW
&6��������������&RXUEHYRLH�&HGH[

)UDQFH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Avanquest Ibérica SL
&DOOH�3HUX����(GLILFLRV�7ZLQ�*ROI
������/DV�0DWDV��0DGULG

(VSDJQH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Avanquest Canada Inc. (5)

����������:HVW�*HRUJLD�6WUHHW
9DQFRXYHU��%&�9�(��3�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Avanquest Canada Holding Inc. (5)

����������:HVW�*HRUJLD�6WUHHW
9DQFRXYHU��%&�9�(��3�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Claranova Development SARL
���&{WH�G·(LFK
�����/X[HPERXUJ

/X[HPERXUJ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Emme Deutschland
0RRVDFKHU�6WU���
������0�QFKHQ

$OOHPDJQH���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

FreePrints India Private Ltd
K���$��2IILFH�1R�����6�)��
.DPDO�7RZHU�1HDU�6DL�%DED�0DQGLU
/D[PL�1DJDU��'(/+,�(VWD�'HOKL�'/�������

,QGH ���¬� �����¬� ,QWpJUDWLRQ�JOREDOH

myDevices Inc.
����¬:�$ODPHGD�$YH�6XLWH�����
%XUEDQN��&$������

eWDWV�8QLV����� �����¬� ,QWpJUDWLRQ�JOREDOH

Avanquest North America Inc.
������&DODEDVDV�5RDG��6XLWH�����
&DODEDVDV�&$�����������

eWDWV�8QLV���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

PC HelpsoftLabs Inc. (4)

����²�����&RXUWQH\�6WUHHW
9LFWRULD�%&�9�:��&�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Planet Art Ltd
*DWHZD\�+RXVH��7ROOJDWH��&KDQGOHU·V�)RUG��(DVWOHLJK
6RXWKDPSWRQ�²�+DPSVKLUH�62����*7

5R\DXPH�8QL���¬� �����¬� ,QWpJUDWLRQ�JOREDOH

PlanetArt International Holding Inc.
����/LWWOH�)DOOV�'ULYH
:LOPLQJWRQ��FRXQW\�RI�1HZ�&DVWOH��'HODZDUH������

eWDWV�8QLV���¬� �����¬� ,QWpJUDWLRQ�JOREDOH

PlanetArt LLC
������&DODEDVDV�5RDG��6XLWH�����
&DODEDVDV�&$�����������

eWDWV�8QLV����� �����¬� ,QWpJUDWLRQ�JOREDOH

Avanquest Canada Management (6)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Upclick (6785719 Canada Inc) (6)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ג�٪ژ
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Société Pays
Pourcentage 
de contrôle

Pourcentage 
d’intérêts

Méthode 
d’intégration

Upclick Holding Ltd (C 46064)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Upclick Malta Ltd (C 42231)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

C.S. Support Network Ltd (C 42815)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

UPC Distribution Malta Ltd (C 69518)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Adaware Software (7095058 Canada Inc) (4)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Proreach Software Holdings (C 45983)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Lavasoft Software Ltd (C 45996)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Lulu Software Holdings (7104189 Canada Inc) (5)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Logiciel Lavasoft Canada (7270356 Canada Inc) (4)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

Simple Link Network Ltd (C 81177)
�����$PHU\�6WUHHW
6OLHPD��6/0�����

0DOWH ���¬� ���¬� ,QWpJUDWLRQ�JOREDOH

UC Distribution LLC
������<RODQGD�5RDG
5LFKPRQG��9$������

eWDWV�8QLV����� ���¬� ,QWpJUDWLRQ�JOREDOH

LastCard (10518590) (2)

�����3ODFH�5REHUW�-RQFDV��6XLWH����
6DLQW�/DXUHQW��4&�+�0��=�

&DQDGD �����¬� �����¬� 0LVH�HQ�
pTXLYDOHQFH

LastCard Inc.
�����2JOHWRZQ�5RDG��6XLWH�����
1HZDUN��'(������

eWDWV�8QLV�����¬����� �����¬�� 0LVH�HQ�
pTXLYDOHQFH

���7UDQVIHUW�GH�VLqJH�VRFLDO�HQ¬PDUV������j�O·,PPHXEOH�$GDPDV�����UXH�%HUWKHORW��������&RXUEHYRLH�
���(Q¬MXLQ�������GDQV�OD�SURYLQFH�GH�4XpEHF��&DQDGD��OHV�DFWLRQQDLUHV�GH�OD�VRFLpWp�/DVW&DUG�RQW�ODQFp�XQH�SURFpGXUH�GH�OLTXLGDWLRQ�SDU�VXLWH�

GH¬FHVVDWLRQ�GH�SDLHPHQW�FRQIRUPpPHQW�j�O·DUWLFOH¬���GH�OD�ORL�VXU�OD�IDLOOLWH�HW�GH�O·LQVROYDELOLWp�DSSOLFDEOH�
���$FTXLVH�OH��¬MXLQ������HW�VDQV�DFWLYLWp�DX���¬MXLQ�������OD�VRFLpWp�D�FKDQJp�GH�GpQRPLQDWLRQ�DX��¬MXLOOHW������SRXU�$YDQTXHVW�3RODQG�VS��]�R�R�
���)XVLRQ�DX��HU¬MXLOOHW������GDQV���������&DQDGD�,QF��©¬$YDQTXHVW�6RIWZDUH¬ª��
���)XVLRQ�DX��HU¬MXLOOHW������GDQV���������&DQDGD�,QF��©¬+ROGLQJ¬ª��
���)XVLRQ�DX��HU¬MXLOOHW������GDQV���������&DQDGD�,QF��©¬$YDQTXHVW�0DQDJHPHQW¬ª��
���/DVW&DUG�,QF��HVW�GpWHQX�j�������SDU�/DVW&DUG������������

٪ژאג
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Ȓȇȇƻƺɀ�ɀɖȸ�Ǽƺɀ�ǔǣǼǣƏǼƺɀ�ƺɎ�ȵƏȸɎǣƬǣȵƏɎǣȒȇɀ)בِב
Claranova Development SARL, Luxembourg,�HVW�XQH�VWUXFWXUH
FUppH�HQ¬MDQYLHU������GpGLpH�DX�GpYHORSSHPHQW�LQWHUQDWLRQDO
GX�*URXSH��&HWWH�VRFLpWp�D�QRWDPPHQW�SRXU�REMHW�OD
UHFKHUFKH�GH�ILQDQFHPHQWV��OD�SULVH�GH�SDUWLFLSDWLRQV�GDQV
WRXW�W\SH�GH�VRFLpWp�HW�OD�JHVWLRQ�GH�FHV�SDUWLFLSDWLRQV��OD
FUpDWLRQ�GH�VRFLpWpV��O·DFTXLVLWLRQ�HW�OD�JHVWLRQ�G·XQ�SRUWHIHXLOOH
GH�EUHYHWV�RX�G·DXWUHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��HWF�
&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��FHWWH�HQWLWp�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��/H�UpVXOWDW�QHW�DIILFKH
XQ�JDLQ�GH��¬PLOOLRQ�G·HXURV�VXU�O·H[HUFLFH�FRQWUH�XQH�SHUWH
GH����¬PLOOLRQV�G·HXURV�VXU�O·H[HUFLFH�SUpFpGHQW�

Avanquest America Inc., États-Unis,�GpWLHQW�OHV�WLWUHV�G·$YDQTXHVW
$PHULFD�+ROGLQJ��&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��&HWWH
HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO�
/H¬UpVXOWDW�QHW�DIILFKH�XQH�SHUWH�GH���¬PLOOLRQV�G·HXURV�
FRQWUH�XQH�SHUWH�GH�����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW�

Avanquest America Holdings LLC, États-Unis,�HVW�XQH�HQWLWp
FUppH�OH��HU¬MXLOOHW������GDQV�OH�FDGUH�GH�OD�UHVWUXFWXUDWLRQ
MXULGLTXH�DX[�eWDWV�8QLV��(OOH�GpWLHQW�OHV�WLWUHV�GH�3ODQHW$UW�//&
HW�P\'HYLFHV¬,QF��&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��FHWWH
HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��/H
UpVXOWDW�QHW�HVW�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV��FRQWUH�XQH
SHUWH�GH�����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

¨ǼƏȇƺɎ�ȸɎ

PlanetArt International Holdings Inc. États-Unis�D�pWp�FUpp�OH
��¬MXLQ�������&HWWH�VRFLpWp�V·LQWHUSRVH�HQWUH�3ODQHW$UW�//&�HW
3ODQHW$UW�/WG��&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��FHWWH�HQWLWp
D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��/H�UpVXOWDW
QHW�HVW�XQ�JDLQ�GH�����¬PLOOLRQ�G·HXURV��FRQWUH�XQ�UpVXOWDW�QHW
QXO�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

PlanetArt LLC, États-Unis,�KpEHUJH�O·DFWLYLWp�3ODQHW$UW�DX[
eWDWV�8QLV�HW�GpWLHQW�OHV�WLWUHV�GH�3ODQHW$UW�,QWHUQDWLRQDO
+ROGLQJV�,QF���$YDQTXHVW�&KLQD�/WG�HW�)UHH3ULQWV�,QGLD�3ULYDWH
/WG��(OOH�HVW�GpWHQXH�LQGLUHFWHPHQW�SDU�&ODUDQRYD¬6(�j
KDXWHXU�GH������¬���&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF
XQ�FKLIIUH�G·DIIDLUHV�GH������¬PLOOLRQV�G·HXURV��FRQWUH�XQ
FKLIIUH�G·DIIDLUHV�GH������¬PLOOLRQV�G·HXURV�DX�WLWUH�GH
O·H[HUFLFH�SUpFpGHQW��/·HQWLWp�DIILFKH�XQ�JDLQ�GH����¬PLOOLRQV
G·HXURV�FRQWUH�XQH�SHUWH�GH�����¬PLOOLRQV�G·HXURV�VXU
O·H[HUFLFH�SUpFpGHQW�

PlanetArt Ltd, Royaume-Uni,�KpEHUJH�OHV�DFWLYLWpV�FRPPHUFLDOHV
GH�3ODQHW$UW�HQ�(XURSH��&HWWH�VRFLpWp�HVW�GpWHQXH
LQGLUHFWHPHQW�DX���¬MXLQ������SDU�&ODUDQRYD¬6(�j�KDXWHXU
GH¬��¬���/D�VRFLpWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH
G·DIIDLUHV�GH������¬PLOOLRQV�G·HXURV��FRQWUH������¬PLOOLRQV
G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW
DIILFKH�XQ�EpQpILFH�GH����¬PLOOLRQV�G·HXURV��FRQWUH�XQ�EpQpILFH
GH����¬PLOOLRQV�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

PlanetArt China Ltd, Chine,�HVW�XQH�VRFLpWp�LPSODQWpH�j
6KDQJKDL�HW�FRQVWLWXH�XQ�GHV�S{OHV�GH�5	'�GX�JURXSH
&ODUDQRYD�SRXU�OHV�DFWLYLWpV�GH�3ODQHW$UW��&RPPH�VXU
O·H[HUFLFH�SUpFpGHQW��FHWWH�HQWLWp�Q·D�UpDOLVp�DXFXQ�FKLIIUH
G·DIIDLUHV�VXU�O·H[HUFLFH��/H�UpVXOWDW�QHW�HVW�OpJqUHPHQW�SRVLWLI
GH�����¬PLOOLRQ�G·HXURV�VXU�FHW�H[HUFLFH��FRQWUH�XQ�UpVXOWDW
SRVLWLI�GH�����¬PLOOLRQ�G·HXURV�O·DQQpH�SUpFpGHQW�

FreePrints India Private Ltd, Inde,�HVW�XQH�HQWLWp�FUppH�HQ
DYULO¬�����DILQ�G·KpEHUJHU�OHV�DFWLYLWpV�)UHH3ULQWV�HQ�,QGH�
/D¬VRFLpWp�D�GpEXWp�VHV�DFWLYLWpV�HQ¬VHSWHPEUH������
&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��FHWWH�HQWLWp�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��/H�UpVXOWDW�QHW�DIILFKH
XQH�SHUWH�GH�����¬PLOOLRQ�G·HXURV�FRQWUH�XQ�JDLQ�GH
����¬PLOOLRQ�G·HXURV�VXU�O·H[HUFLFH�SUpFpGHQW�

�ɮƏȇȷɖƺɀɎ

Avanquest Software SAS,�France,�HVW�O·HQWLWp�IUDQoDLVH�FUppH
HQ�GDWH�GX��HU¬MXLQ������DILQ�GH�SRUWHU�O·DFWLYLWp�$YDQTXHVW
HQ�(XURSH��(OOH�HVW�FRQWU{OpH�SDU�&ODUDQRYD¬6(��TXL�GpWLHQW
GLUHFWHPHQW����¬�¬����GH�VRQ�FDSLWDO�VXU�XQH�EDVH�HQWLqUHPHQW
GLOXpH�FRQWUH������¬��O·DQQpH�SUpFpGHQWH��&HWWH�HQWLWp
GpWLHQW�OHV�WLWUHV�GHV�ILOLDOHV�GX�S{OH�$YDQTXHVW��/D�VRFLpWp�D
FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH������¬PLOOLRQV
G·HXURV��FRQWUH�����¬PLOOLRQV�G·HXURV�ORUV�GH�O·H[HUFLFH
SUpFpGHQW��/H�UpVXOWDW�QHW�DIILFKH�XQH�SHUWH�GH����¬PLOOLRQV
G·HXURV��FRQWUH�XQH�SHUWH�GH����¬PLOOLRQV�G·HXURV�ORUV�GH
O·H[HUFLFH�SUpFpGHQW�

Avanquest North America LLC, États-Unis,�UpVXOWH�GH�OD�IXVLRQ
GH�KXLW�VRFLpWpV�DFTXLVHV�RX�FUppHV�DX[�eWDWV�8QLV�GHSXLV������
$YDQTXHVW�1RUWK�$PHULFD�,QF��HVW�EDVpH�HQ�&DOLIRUQLH�HW
JqUH�O·DFWLYLWp�$YDQTXHVW�DX[�eWDWV�8QLV��&HWWH�HQWLWp�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH�����¬PLOOLRQV�G·HXURV�
FRQWUH�����¬PLOOLRQV�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�
/H�UpVXOWDW�QHW�DIILFKH�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV��FRQWUH
XQ�JDLQ�GH�����¬PLOOLRQV�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

Avanquest Deutschland GmbH, Allemagne,�UHJURXSH�OHV
DFWLYLWpV�GH�GLVWULEXWLRQ�SK\VLTXH�GH�ORJLFLHOV�HQ�$OOHPDJQH�
&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH
���¬PLOOLRQV�G·HXURV��FRQWUH����¬PLOOLRQV�G·HXURV�DX�WLWUH�GH
O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW�DIILFKH�XQ�JDLQ�GH
���¬PLOOLRQ�G·HXURV��FRQWUH�XQH�SHUWH�GH����¬PLOOLRQ�DX�WLWUH�GH
O·H[HUFLFH�SUpFpGHQW�

EMME Deutschland GmbH, Allemagne, FRPPH�VXU�O·H[HUFLFH
SUpFpGHQW�FHWWH�HQWLWp�Q·D�SDV�HX�G·DFWLYLWp�VXU�O·H[HUFLFH�

PC Helpsoft Labs Inc., Canada,�HVW�XQH�VRFLpWp�DFTXLVH�HQ�����
TXL�KpEHUJH�XQH�SDUWLH�GH�O·DFWLYLWp�$YDQTXHVW�VXU�OH�FRQWLQHQW
QRUG�DPpULFDLQ��(OOH�JqUH�SULQFLSDOHPHQW�XQ�VLWH�GH�YHQWHV
RQOLQH�GH�ORJLFLHOV�GH�VpFXULWp��&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH
DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH������¬PLOOLRQV�G·HXURV�FRQWUH
���¬PLOOLRQV�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H
UpVXOWDW�QHW�HVW�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV�FRQWUH�XQH
SHUWH�GH�����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

Avanquest Iberica SL, Espagne,�Q·D�SDV�HX�G·DFWLYLWp�VXU
O·H[HUFLFH��/H�UpVXOWDW�QHW�HVW�XQH�SHUWH�GH�����¬PLOOLRQ
G·HXURV�FRQWUH�XQH�SHUWH�GH�����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH
O·H[HUFLFH�SUpFpGHQW�

Avanquest Canada Holding Inc., Canada,�GpWLHQW�OHV�WLWUHV
G·$YDQTXHVW�&DQDGD�,QF��&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH
DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��FRPPH�VXU�O·H[HUFLFH�SUpFpGHQW�
/H�UpVXOWDW�QHW�GH�O·H[HUFLFH�HVW�XQH�SHUWH�GH�����¬PLOOLRQ
G·HXURV�FRQWUH�XQ�UpVXOWDW�QHW�TXDVL�QXO�VXU�O·H[HUFLFH�SUpFpGHQW�

Avanquest Canada Inc., Canada,�GpWLHQW�OHV�WLWUHV�GH
$YDQTXHVW�&DQDGD�0DQDJHPHQW��DQFLHQQHPHQW��������
&DQDGD�,QF����/XOX�VRIWZDUH�+ROGLQJ����������&DQDGD�,QF���
$GDZDUH�6RIWZDUH����������&DQDGD�,QF���¬8SFOLFN���������
&DQDGD�,QF����/XOX�6RIWZDUH�+ROGLQJV����������&DQDGD�,QF���
3URUHFK�6RIWZDUH�+ROGLQJV�HW�/DVW&DUG�����������&DQDGD�,QF���
&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW��OH�FKLIIUH�G·DIIDLUHV�HVW�QXO
HW�OH�UpVXOWDW�QHW�GH�FHWWH�HQWLWp�HVW�XQH�SHUWH�GH����¬PLOOLRQ
G·HXURV�FRQWUH�XQ�JDLQ�GH����¬PLOOLRQ�G·HXURV�VXU�O·H[HUFLFH
SUpFpGHQW�

Avanquest Canada Management (anciennement 9026851
Canada Inc.), Canada,�HVW�XQ�FHQWUH�GH�FR�WV�HW�UHIDFWXUH
HVVHQWLHOOHPHQW�GHV�FKDUJHV�GH�SHUVRQQHO�DX[�GLIIpUHQWHV
HQWLWpV�RSpUDWLRQQHOOHV�$GDZDUH��6RGD3')�HW�8SFOLFN��&HWWH
HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO�
/H¬UpVXOWDW�QHW�HVW�SRVLWLI�GH�����¬PLOOLRQ�G·HXURV�FRQWUH�XQ
UpVXOWDW�OpJqUHPHQW�SRVLWLI�j�KDXWHXU�GH�����¬PLOOLRQ�G·HXURV
ORUV�GH�O·H[HUFLFH�SUpFpGHQW�

������¬��PRLQV�XQH�DFWLRQ�GpWHQXH�SDU�3LHUUH�&HVDULQL�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבג�٪ژ
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Desenzano sp. z o.o, Pologne,�DFTXLV�OH��¬MXLQ�������GHYHQX
$YDQTXHVW�3RODQG�VS��]�R�R�OH��¬MXLOOHW�������Q·D�SDV�HX�G·DFWLYLWp
VXU�O·H[HUFLFH�

Upclick (6785719 Canada Inc.), Canada,�GpWLHQW�OHV�WLWUHV�GHV
VRFLpWpV�8&�'LVWULEXWLRQ�//&��8SFOLFN�+ROGLQJV�/WG��&HWWH�HQWLWp
D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH����¬PLOOLRQ
G·HXURV�FRQWUH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW��/H�UpVXOWDW�QHW�HVW�XQ�JDLQ�GH����¬PLOOLRQ�G·HXURV
FRQWUH�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW�

Upclick Holding Ltd, Malte, GpWLHQW�OHV�WLWUHV�GHV�VRFLpWpV�&�6�
6XSSRUW�1HWZRUN�/WG��8SFOLFN�0DOWD�/WG��83&�GLVWULEXWLRQ
0DOWD�/WG��6LPSOH�/LQN�1HWZRUN�/WG��&RPPH�VXU�O·H[HUFLFH
SUpFpGHQW��FHWWH�HQWLWp�Q·D�SDV�UpDOLVp�GH�FKLIIUH�G·DIIDLUHV
HW�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�UpVXOWDW�QHW�OpJqUHPHQW�QpJDWLI�

C.S. Support Network Ltd, Malte.�&HWWH�HQWLWp�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH����¬PLOOLRQ�G·HXURV�
FRQWUH����¬DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW
HVW�OpJqUHPHQW�QpJDWLI�j�����¬PLOOLRQ�G·HXURV�FRQWUH�XQ�JDLQ
GH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

UPC Distribution Ltd, Malte.�&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH
DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO��FRPPH�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW��/H�UpVXOWDW�QHW�HVW�XQ�JDLQ�GH�����¬PLOOLRQ�G·HXURV
FRQWUH�XQ�JDLQ�GH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW�

UC Distribution LLC, États-Unis.�&RPPH�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW��FHWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH
G·DIIDLUHV�HW�XQ�UpVXOWDW�QHW�QXOV�

Simple Link Network, Malte.�&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW�
FHWWH�HQWLWp�Q·D�SDV�UpDOLVp�GH�FKLIIUH�G·DIIDLUHV�HW�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�UpVXOWDW�QHW�OpJqUHPHQW�QpJDWLI�

Upclick Holding Ltd, Malte.�&RPPH�VXU�O·H[HUFLFH�SUpFpGHQW�
FHWWH�HQWLWp�Q·D�SDV�UpDOLVp�GH�FKLIIUH�G·DIIDLUHV�HW�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�UpVXOWDW�QHW�QpJDWLI�GH����¬PLOOLRQ�G·HXURV�
FRQWUH�XQH�SHUWH�GH�����¬PLOOLRQ�G·HXURV�VXU�O·H[HUFLFH�SUpFpGHQW�

Adaware Software Canada (7095058 Canada Inc.), Canada,
KpEHUJH�OHV�DFWLYLWpV�GH�VpFXULWp�DLQVL�TXH�OHV�DFWLYLWpV�GH
PRQpWLVDWLRQ�GH�WUDILF�G·$YDQTXHVW��&HWWH�HQWLWp�D�FO{WXUp
O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV�GH�����¬PLOOLRQV�G·HXURV
FRQWUH�����¬PLOOLRQV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW
QHW�DIILFKH�XQ�EpQpILFH�GH����¬PLOOLRQV�G·HXURV��FRQWUH����¬PLOOLRQV
G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

Proreach Software Holdings, Canada,�GpWLHQW�OHV�WLWUHV�GH�OD
VRFLpWp�/DYDVRIW�6RIWZDUH�/WG��&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH
DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO�HW�XQ�UpVXOWDW�QHW�TXDVL�QXO
FRPPH�VXU�O·H[HUFLFH�SUpFpGHQW�

Lavasoft Software Ltd, Malte.�&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH
DYHF�XQ�FKLIIUH�G·DIIDLUHV�QXO�FRQWUH����¬PLOOLRQ�G·HXURV�DX
WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW�HVW�XQH�SHUWH�GH
����¬PLOOLRQ�G·HXURV�FRQWUH�XQ�JDLQ�GH����¬PLOOLRQ�G·HXURV�DX
WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

Lulu Software Holding (7104189 Canada Inc.), Canada,�GpWLHQW
OHV�WLWUHV�GH�OD�VRFLpWp�/XOX�6RIWZDUH����������&DQDGD�,QF���
&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV
QXO�FRPPH�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW
HVW�XQ�JDLQ�GH�����¬PLOOLRQ�G·HXURV�FRQWUH�XQH�SHUWH�GH
����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�

Logiciel Lavasoft Canada (7270356 Canada Inc.), Canada,
KpEHUJH�OHV�DFWLYLWpV�GH�JHVWLRQ�GRFXPHQWDLUH�HW�DSSOLFDWLRQV
3')�GH�6RGD3')��&HWWH�HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ
FKLIIUH�G·DIIDLUHV�GH�����¬PLOOLRQV�G·HXURV�FRQWUH�����¬PLOOLRQV
G·HXURV�DX�WLWUH�GH�O·H[HUFLFH�SUpFpGHQW�GDQV�OHV�FRPSWHV
SXEOLpV�HW�������PLOOLRQV�G
HXURV�GDQV�OHV�FRPSWHV�UHWUDLWpV¬����
/H�UpVXOWDW�QHW�DIILFKH�XQ�EpQpILFH�GH����¬PLOOLRQ�G·HXURV
FRQWUH�XQ�EpQpILFH�GH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH
O·H[HUFLFH�SUpFpGHQW�GDQV�OHV�FRPSWHV�SXEOLpV�HW�XQ
EpQpILFH�GH����¬PLOOLRQ�GDQV�OHV�FRPSWHV�UHWUDLWpV¬����

LastCard (10518590),�Canada,�GpWLHQW�OHV�WLWUHV�GH�OD�VRFLpWp
/DVW&DUG�,QF�HW�KpEHUJH�OHV�DFWLYLWpV�)LQWHFK�G·$YDQTXHVW�
&HWWH�HQWLWp�Q·D�SDV�UpDOLVp�GH�FKLIIUH�G·DIIDLUHV�VXU�O·H[HUFLFH
HW�OH�UpVXOWDW�QHW�DIILFKH�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV
FRQWUH�XQH�SHUWH�GH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH
SUpFpGHQW.

LastCard Inc., États-Unis,�Q·D�SDV�HX�G·DFWLYLWp�VXU�O·H[HUFLFH�

ȅɵ(ƺɮǣƬƺɀ

myDevices Inc., États-Unis,�KpEHUJH�O·DFWLYLWp�,QWHUQHW�GHV
2EMHWV�GX�*URXSH��&HWWH�VRFLpWp�HVW�GpWHQXH�LQGLUHFWHPHQW
DX���¬MXLQ������SDU�&ODUDQRYD¬6(�j�KDXWHXU�GH������¬��
&HWWH¬HQWLWp�D�FO{WXUp�O·H[HUFLFH�DYHF�XQ�FKLIIUH�G·DIIDLUHV
GH¬���¬PLOOLRQV�G·HXURV��FRQWUH����¬PLOOLRQV�G·HXURV�ORUV�GH
O·H[HUFLFH�SUpFpGHQW��/H�UpVXOWDW�QHW�DIILFKH�XQH�SHUWH�GH
���¬PLOOLRQV�G·HXURV��FRQWUH�XQH�SHUWH�GH����¬PLOOLRQV�G·HXURV
ORUV�GH�O·H[HUFLFH�SUpFpGHQW�

ɀǣǕȇǣǔǣƬƏɎǣǔɀژJȸȒɖȵƺژXȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�Ǽƺɀ�ȵƏȸɎǣƬǣȵƏɎǣȒȇɀ�ƏɵƏȇɎ�Ƴƺɀ�ƏƬɎǣȒȇȇƏǣȸƺɀ�ǝȒȸɀגِב

(ƻɎƏǣǼ�Ƴƺɀ�ǔǣǼǣƏǼƺɀ�ƏɵƏȇɎ�Ƴƺɀ�ǣȇɎƻȸƿɎɀ�
ȅǣȇȒȸǣɎƏǣȸƺɀ�ɀǣǕȇǣǔǣƬƏɎǣǔɀ

LastCard (10518590) Canada,�HVW�GpWHQXH�DX����MXLQ�����
SDU�&ODUDQRYD�6(�j�KDXWHXU�GH�����������¬����DFWLRQV�GH
FODVVH�$����¬����DFWLRQV�GH�FODVVH�%���/H�VROGH�GX�FDSLWDO
VRFLDO�HVW�GpWHQX�SDU�WKH�$VVRXOLQH�)DPLO\�7UXVW��j�KDXWHXU�GH
�¬����DFWLRQV�GH�FODVVH�$����'DGRXQ�)DPLO\�7UXVW��j�KDXWHXU�GH
�¬����DFWLRQV�GH�FODVVH�$����/DID\HWWH�,QYHVWPHQW�+ROGLQJV�,QF
�j�KDXWHXU�GH�����DFWLRQV�GH�FODVVH�$��HW����¬DFWLRQV�GH�FODVVH�%�
HW�$YDQTXHVW�&DQDGD�,QF��j�KDXWHXU�GH����������¬DFWLRQV�GH
FODVVH�*���/DVW&DUG������������HVW�HQ�FRXUV�GH�OLTXLGDWLRQ�

myDevices Inc., États-Unis,�KpEHUJH�O·DFWLYLWp�,QWHUQHW�GHV
2EMHWV�GX�*URXSH��&HWWH�VRFLpWp�HVW�GpWHQXH�LQGLUHFWHPHQW
DX���¬MXLQ������SDU�&ODUDQRYD�6(�j�KDXWHXU�GH������¬���/H
VROGH�GX�FDSLWDO�VRFLDO�HVW�GpWHQX��SRXU�FH�TXL�FRQFHUQH�OHV

DFWLRQQDLUHV�PLQRULWDLUHV�KRUV�*URXSH��SDU�6HPWHFK�&RUSRUDWLRQ
�j�KDXWHXU�GH������¬���HW�XQ�DFWHXU�FKLQRLV�PDMHXU�GHV�WpOpFRP
HW�PpGLDV��j�KDXWHXU�GH������¬����/HV�HPSOR\pV�EpQpILFLDLUHV
GH�VWRFN�RSWLRQV�GpWLHQQHQW��������GX�FDSLWDO�VRFLDO�

PlanetArt LLC, États-Unis,�KpEHUJH�O·DFWLYLWp�3ODQHW$UW�DX[
eWDWV�8QLV�HW�GpWLHQW�OHV�WLWUHV�GH�3ODQHW$UW�,QWHUQDWLRQDO
+ROGLQJV�,QF���$YDQTXHVW�&KLQD�/WG�HW�)UHH3ULQWV�,QGLD�3ULYDWH¬/WG�
(OOH�HVW�GpWHQXH�LQGLUHFWHPHQW�SDU�&ODUDQRYD�6(�j�KDXWHXU
GH������¬���VXU�XQH�EDVH�SOHLQHPHQW�GLOXpH���/H�VROGH�GX
FDSLWDO�VRFLDO�HVW�GpWHQX�SDU�6RFLpWp�&RPPXQH�(XURSpHQQH
GH�3DUWLFLSDWLRQV��GpWHQWHXU�G·DFWLRQV�GH�FODVVH¬&���j�KDXWHXU
GH�����¬���,O�HVW�SUpFLVp�TXH�OHV�GLULJHDQWV�GH�3ODQHW$UW�//&
5RJHU¬%OR[EHUJ�HW�7RGG�+HOIVWHLQ��EpQpILFLHQW�GHSXLV�OH
�����������GH�WLWUHV�GDQV�OH�FDSLWDO�GH�FHWWH�VRFLpWp�GpSRXUYXV
GH�GURLWV�SROLWLTXHV�HW¬DVVRUWLV�GH�GURLWV�ILQDQFLHUV�HW¬G·XQH
RSWLRQ�GH�FRQYHUVLRQ��YRLU�QRWH�������

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

٪ژגג
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«ƺɀɎȸǣƬɎǣȒȇ�ɀɖȸ�Ǽƺ�ƬȒȇɎȸȕǼƺ�Ƴƺɀ�ƏƬɎǣǔɀً�
ƳƺɀژȵƏɀɀǣǔɀ�ƺɎ�Ƴƺ�ǼƏ�ɎȸƻɀȒȸƺȸǣƺ

ȅɵ(ƺɮǣƬƺɀ�XȇƬًِ�1ɎƏɎɀٮÈȇǣɀ

/H�FHUWLILFDW�G·LQFRUSRUDWLRQ��OH�©¬&2,¬ª��GH�P\'HYLFHV�VWLSXOH
TXH�FHUWDLQHV�DFWLRQV�VRXPLVHV�DX�YRWH�GHV�DFWLRQQDLUHV�QH
SHXYHQW�rWUH�DSSURXYpHV�TXH�SDU�OHV�©¬GpWHQWHXUV�PDMRULWDLUHV¬ª�
/H�&2,�GpILQLW�OHV�©�GpWHQWHXUV�PDMRULWDLUHV¬ª�FRPPH�pWDQW�OHV
©¬SRUWHXUV�PDMRULWDLUHV�GH�WLWUHV�SULYLOpJLpV¬ª�HW�$YDQTXHVW�

(X�pJDUG�DX�IDLW�TX·$YDQTXHVW�$PHULFD�+ROGLQJ�//&�GpWLHQW
ELHQ�SOXV�TXH�OD�PDMRULWp�GH�WRXWHV�OHV�DFWLRQV�DYHF�GURLW�GH
YRWH�GH�P\'HYLFHV��LO�QH�SHXW�\�DYRLU�G·DSSUREDWLRQ�GHV
GpWHQWHXUV�PDMRULWDLUHV�TXH�VL�$YDQTXHVW�YRWH�HQ�IDYHXU�
7RXWHIRLV��FRPPH�6HPWHFK�QH�GpWLHQW�TX·HQYLURQ������GHV
GURLWV�GH�YRWH��ELHQ�TX·HOOH�GRLYH�rWUH�LQFOXVH�GDQV�OH�YRWH�
XQH�TXHVWLRQ�SHXW�rWUH�DSSURXYpH�SDU�OH�VHXO�YRWH�DIILUPDWLI
G·$YDQTXHVW�PrPH�VL�6HPWHFK�YRWH�FRQWUH�OD�TXHVWLRQ�RX
V·DEVWLHQW�GH�YRWHU�

¨ǼƏȇƺɎ�ȸɎ�nn!ً�1ɎƏɎɀٮÈȇǣɀ

6HORQ�OHV�VWDWXWV�PRGLILpV�GH�3ODQHW$UW�//&��$PHQGHG�DQG
5HVWDWHG�/LPLWHG�/LDELOLW\�&RPSDQ\�$JUHHPHQW��HQ�GDWH�GX
��VHSWHPEUH�������WHOV�TXH�PRGLILpV�SDU�DYHQDQW�Q���HIIHFWLI
DX��HU�MDQYLHU�������XQ�QRPEUH�OLPLWp�GH�GpFLVLRQV�QpFHVVLWHQW
O·DSSUREDWLRQ�GH�O·DFWLRQQDLUH�PLQRULWDLUH�GpWHQWHXU�GH
3DUWV�GH�FDWpJRULH�&���

�D�7RXW�DPHQGHPHQW�RX�FKDQJHPHQW�DX[�GURLWV��SUpIpUHQFHV�
SULYLOqJHV�RX�SRXYRLUV��RX�DX[�DXWUHV�UHVWULFWLRQV�SUpYXHV
DX�SURILW�GHV�GpWHQWHXUV�GH�3DUWV�GH�FDWpJRULH�&¬�

�E�(QWDPHU�WRXWH�QpJRFLDWLRQ��RX�SDUYHQLU�j�WRXW�DFFRUG�
FRQFHUQDQW�XQH�RIIUH�DX�SXEOLF¬�

�F�7RXWH�YHQWH�G
DFWLIV�GH�OD�VRFLpWp�RX�YHQWH�GH�OD�VRFLpWp¬�

�G�$SSURXYHU�WRXWH�IXVLRQ��OLTXLGDWLRQ��GLVVROXWLRQ�RX�DFTXLVLWLRQ
GH�OD�6RFLpWp�

'DQV�OD�PHVXUH�R��O·pYqQHPHQW�PHQWLRQQp�DX��E����F��HW��G�
FL�GHVVXV��DXUDLW�SRXU�FRQVpTXHQFH�TXH�OH�PHPEUH�WLWXODLUH
GH�3DUWV�GH�FDWpJRULH�&�UHoRLYH�XQ�PRQWDQW�LQIpULHXU�DX
PRQWDQW�SUpIpUHQWLHO�FRUUHVSRQGDQW�j�����IRLV�OH�3UL[
G
ePLVVLRQ�GHV�3DUWV�GH�&DWpJRULH�&�����

ÁȸƏȇɀƏƬɎǣȒȇɀ�ǣȇɎƺȸȇƺɀ�Əɖ�JȸȒɖȵƺדِב
/HV�RSpUDWLRQV�HW�WUDQVDFWLRQV�UpFLSURTXHV�HQWUH�HQWUHSULVHV
FRQVROLGpHV�VRQW�pOLPLQpHV��GH�PrPH�TXH�OHV�SURILWV�UpVXOWDQW
GH�FHV�WUDQVDFWLRQV�

�הِבȵƻȸƏɎǣȒȇɀ�ƺȇ�ȅȒȇȇƏǣƺ�ƻɎȸƏȇǕǉȸƺ
/HV�WUDQVDFWLRQV�HQ�GHYLVHV�pWUDQJqUHV�VRQW�FRQYHUWLHV�GDQV
OD�PRQQDLH�IRQFWLRQQHOOH�HQ�DSSOLTXDQW�OH�FRXUV�GH�FKDQJH
HQ�YLJXHXU�j�OD�GDWH�GH�OD�WUDQVDFWLRQ��­�OD�FO{WXUH�GH
O·H[HUFLFH��OHV�DFWLIV�HW�SDVVLIV�PRQpWDLUHV�OLEHOOpV�HQ�GHYLVHV
pWUDQJqUHV�VRQW�FRQYHUWLV�DX�FRXUV�GH�FKDQJH�HQ�YLJXHXU�j
OD�GDWH�GH�FO{WXUH��

/HV�SHUWHV�RX�JDLQV�GH�FKDQJH�ODWHQWV�RX�UpDOLVpV�TXL�UpVXOWHQW
GH�FHV�RSpUDWLRQV�VRQW�FRPSWDELOLVpV�HQ�UpVXOWDW�ILQDQFLHU�

/HV�DFWLIV�HW�SDVVLIV�QRQ�PRQpWDLUHV�OLEHOOpV�HQ�GHYLVHV
pWUDQJqUHV�VRQW�HQUHJLVWUpV�HW�FRQVHUYpV�DX�FRXUV�KLVWRULTXH
HQ�YLJXHXU�j�OD�GDWH�GH�OD�WUDQVDFWLRQ�

/H�*URXSH�Q·XWLOLVH�SDV�GH�FU\SWRPRQQDLH�

�ȒȇɮƺȸɀǣȒȇ�Ƴƺɀ�ƻɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ!וِב
ƳƺɀژɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ

/HV�FRPSWHV�FRQVROLGpV�VRQW�pWDEOLV�HQ¬HXURV�

/D�PRQQDLH�IRQFWLRQQHOOH�GHV�ILOLDOHV�pWUDQJqUHV�GX�*URXSH
HVW�JpQpUDOHPHQW�OD�PRQQDLH�ORFDOH�GHV�SD\V�GDQV�OHVTXHOV
OHV�ILOLDOHV�VRQW�LPSODQWpHV��/D�FRQYHUVLRQ�HQ¬HXURV�GHV�pWDWV
ILQDQFLHUV�GHV�ILOLDOHV�OLEHOOpV�HQ�PRQQDLH�ORFDOH�HVW�HIIHFWXpH�

SRXU�OHV�FRPSWHV�GH�ELODQ��DX�WDX[�GH�FKDQJH�GH�FO{WXUH�
HW�SRXU�OH�FRPSWH�GH�UpVXOWDW�HW�OH�WDEOHDX�GHV�IOX[�GH
WUpVRUHULH�DX�WDX[�PR\HQ�GH�O·H[HUFLFH��7RXV�OHV�pFDUWV�GH
FKDQJH�HQ�UpVXOWDQW�VRQW�FRPSWDELOLVpV�HQ�WDQW�TXH
FRPSRVDQWH�GLVWLQFWH�GHV�FDSLWDX[�SURSUHV��/RUV�GH�OD
VRUWLH�G·XQH�HQWLWp�pWUDQJqUH��OHV�pFDUWV�GH�FKDQJH
FXPXOpV�VRQW�FRPSWDELOLVpV�GDQV�OH�FRPSWH�GH�UpVXOWDW
FRPPH�XQH�FRPSRVDQWH�GX�SURILW�RX�GH�OD�SHUWH�GH�VRUWLH�

/HV�UpVXOWDWV�GH�FKDQJH�TXL�SURYLHQQHQW�GX�UqJOHPHQW�RX
GH�OD�FRQYHUVLRQ�G·RSpUDWLRQV�HIIHFWXpHV�GDQV�XQH�ILOLDOH
OLEHOOpHV�GDQV�GHV�GHYLVHV�pWUDQJqUHV�DXWUHV�TXH�OD
PRQQDLH�IRQFWLRQQHOOH�GH�ODGLWH�ILOLDOH�VRQW�FRPSWDELOLVpV
GDQV�OH�UpVXOWDW�GH�O·H[HUFLFH�

7RXW�pFDUW�G·DFTXLVLWLRQ�HW�WRXW�DMXVWHPHQW�j�OD�MXVWH�YDOHXU
SURYHQDQW�GH�O·DFTXLVLWLRQ�G·XQH�HQWLWp�pWUDQJqUH�VRQW
FRPSWDELOLVpV�FRPPH�XQ�DFWLI�RX�XQ�SDVVLI�GH�OD�VRFLpWp
DFTXLVH��,OV�VRQW�GRQF�OLEHOOpV�GDQV�OD�PRQQDLH�GH�O·DFWLYLWp
j�O·pWUDQJHU�HW�FRQYHUWLV�DX�FRXUV�GH�FO{WXUH�

�XȇɮƺɀɎǣɀɀƺȅƺȇɎ�ȇƺɎזِב
ƳƏȇɀژɖȇƺژƏƬɎǣɮǣɎƻ�ơ�ǼټƻɎȸƏȇǕƺȸ

/HV�FUpDQFHV�j�UHFHYRLU�RX�OHV�GHWWHV�j�SD\HU�UHODWLYHV�j
XQH�DFWLYLWp�j�O·pWUDQJHU�GRQW�OH�UqJOHPHQW�Q·HVW�QL�SODQLILp
QL�SUREDEOH�GDQV�XQ�DYHQLU�SUpYLVLEOH�FRQVWLWXHQW�HQ
VXEVWDQFH�XQH�SDUW�GH�O·LQYHVWLVVHPHQW�QHW�GH�O·HQWLWp�GDQV
FHWWH�DFWLYLWp�j�O·pWUDQJHU¬��OHV�pFDUWV�GH�FKDQJH�OLpV�VRQW
FRPSWDELOLVpV�LQLWLDOHPHQW�GDQV�XQH�FRPSRVDQWH�GLVWLQFWH
GHV�FDSLWDX[�SURSUHV�HW�FRPSWDELOLVpV�GDQV�OH�UpVXOWDW�ORUV
GH�OD�VRUWLH�GH�O·LQYHVWLVVHPHQW�QHW�

���3UL[�G
ePLVVLRQ�GHV�3DUWV�GH�&DWpJRULH�&�VLJQLILH����������SDU�3DUW��OHTXHO�PRQWDQW�SDU�3DUW�SHXW�rWUH�DMXVWp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�VWDWXWV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדג�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

'RQQpHV�SRXU�O·HQVHPEOH�GX�*URXSH¬�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
30/06/2021

retraité (1)
30/06/2021

publié

&KLIIUH�G·DIIDLUHV ����� ����� �����

ROC normalisé (2) 25,5 32,9 34,2

'RWDWLRQV�DX[�DPRUWLVVHPHQWV�KRUV�LPSDFW�,)56¬�� ����� ����� �����

3DLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV�\�FRPSULV�FKDUJHV�VRFLDOHV����� ����� �����

&KDUJHV�ORFDWLYHV�QHWWHV�,)56¬�� ��� ��� ���

RÉSULTAT OPÉRATIONNEL COURANT 18,7 28,0 29,2

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

���5pVXOWDW�RSpUDWLRQQHO�FRXUDQW��52&��QRUPDOLVp� �UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�DYDQW�LPSDFW�GHV�SDLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV��\�FRPSULV�
FKDUJHV�VRFLDOHV�DIIpUHQWHV��HW�GHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV��HW�KRUV�LPSDFW�QRUPH�,)56¬���

/D�OpJqUH�FURLVVDQFH�GX�FKLIIUH�G
DIIDLUHV�GX�*URXSH�V·DFFRPSDJQH�G·XQH�EDLVVH�GX�SURILW�RSpUDWLRQQHO�VXU�O·H[HUFLFH������
����¬��OH�52&�QRUPDOLVp��SULQFLSDO�LQGLFDWHXU�GH�VXLYL�GH�OD�SHUIRUPDQFH�RSpUDWLRQQHOOH�GX�*URXSH��DWWHLQW�HQ�HIIHW�����¬PLOOLRQV
G·HXURV���¬�����¬����SRXU�XQH�PDUJH�RSpUDWLRQQHOOH�GH����¬��FRQWUH����¬��VXU�O·H[HUFLFH�SUpFpGHQW�

/D�UpSDUWLWLRQ�GHV�DJUpJDWV�SULQFLSDX[�GH�UpVXOWDW�HW�GH�ELODQ�SDU�VHFWHXU�RSpUDWLRQQHO�HVW�OD�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV�

PlanetArt Avanquest myDevices

2021-2022 2020-2021 2021-2022 2020-2021 (1) 2021-2022 2020-2021

&KLIIUH�G·DIIDLUHV ����� ����� ����� ���� ��� ���

ROC normalisé (2) ���� ���� ���� ��� ����� �����

��VXU�&$ ���¬� ���¬� ����¬� ����¬������¬�� �����¬��

eFDUWV�G·DFTXLVLWLRQ ���� ��� ���� ���� � �

,PPRELOLVDWLRQV�LQFRUSRUHOOHV���� ��� ��� ��� � �

TOTAL ACTIF INCORPOREL ���� ��� ���� ���� � �

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

���5pVXOWDW�RSpUDWLRQQHO�FRXUDQW��52&��QRUPDOLVp� �UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�DYDQW�LPSDFW�GHV�SDLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV��\�FRPSULV�
FKDUJHV�VRFLDOHV�DIIpUHQWHV��HW�GHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV��HW�KRUV�LPSDFW�QRUPH�,)56¬���

/HV�SULQFLSDX[�pYqQHPHQWV�H[SOLTXDQW�FHWWH�pYROXWLRQ�GX
52&�QRUPDOLVp�VRQW��

վ XQ�HIIHW�GH�EDVH�GpIDYRUDEOH�OLp�DX�YHUVHPHQW�HQ������GH
VXEYHQWLRQV�OLpHV�DX[�DLGHV�RFWUR\pHV�SDU�OHV�DXWRULWpV
DPpULFDLQHV�DX�FRXUV�GH�O·H[HUFLFH�����������GDQV�OH
FDGUH�GX�3D\FKHFN�3URWHFWLRQ�3URJUDP��333��j�FHUWDLQHV
ILOLDOHV�DPpULFDLQHV�GX�*URXSH�SRXU�XQ�PRQWDQW�GH����
PLOOLRQV�G
HXURV������PLOOLRQV�G
86'���

վ OD�SURJUHVVLRQ�GHV�YHQWHV�SDU�DERQQHPHQW�6DD6
G·$YDQTXHVW�j�SOXV�IRUWH�PDUJH�TXL�FRQWULEXHQW
SRVLWLYHPHQW�j�O·DPpOLRUDWLRQ�GHV�SURILWV�GX�*URXSH���

վ OD�EDLVVH�G·DFWLYLWp�GH�OD�GLYLVLRQ�3ODQHW$UW�VXU�O·H[HUFLFH
FRPELQpH�j�XQH�DXJPHQWDWLRQ�GHV�FR�WV�GH�UHYLHQW
�LQIODWLRQ�GX�FR�W�GHV�PDUFKDQGLVHV�HW�GX�IUHW���

վ UHQIRUFHPHQW�GHV�pTXLSHV�5	'�GH�3ODQHW$UW��

վ O
DXJPHQWDWLRQ�GX�FKLIIUH�G
DIIDLUHV�GH�P\'HYLFHV�TXL
FRQWULEXH�j�O
DPpOLRUDWLRQ�GH�OD�UHQWDELOLWp�GH�OD�GLYLVLRQ�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוג�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

/RUVTX·XQ�WLHUV�LQWHUYLHQW�GDQV�OD�IRXUQLWXUH�GH�ELHQV�RX�GH
VHUYLFHV��OH�*URXSH�GpWHUPLQH�V·LO�D�O·REOLJDWLRQ�GH�IRXUQLU
OXL�PrPH�OHV�ELHQV�RX�OHV�VHUYLFHV�VSpFLILpV��LO�DJLW�DORUV�SRXU
VRQ�SURSUH�FRPSWH��RX�GH�SUHQGUH�OHV�GLVSRVLWLRQV�YRXOXHV
SRXU�TXH�OH�WLHUV�V·HQ�FKDUJH��LO�DJLW�DORUV�FRPPH
PDQGDWDLUH���/H�*URXSH�DJLW�SRXU�VRQ�SURSUH�FRPSWH�V·LO�D
OH�FRQWU{OH�GX�ELHQ�RX�GX�VHUYLFH�SURPLV�DYDQW�GH�OH�IRXUQLU
j�VRQ�FOLHQW��'DQV�FH�FDV��OH�FKLIIUH�G·DIIDLUHV�HVW
FRPSWDELOLVp�HQ�LQWpJUDOLWp�SDU�OH�*URXSH��OD�SUHVWDWLRQ�GX
WLHUV�pWDQW�HQUHJLVWUpH�HQ�FKDUJHV�RSpUDWLRQQHOOHV�

/HV�FRQWUDWV�GX�S{OH�$YDQTXHVW�VRQW�FRQFHUQpV�SDU�FHWWH
QRUPH�

�ɎɎȸǣƫɖɎǣȒȇ�ƳټǣȇɀɎȸɖȅƺȇɎɀ�
ƳƺژƬƏȵǣɎƏɖɴژȵȸȒȵȸƺɀ

/H�*URXSH�HW�VHV�ILOLDOHV�SHXYHQW�DWWULEXHU�j�GHV�SDUWHQDLUHV
FRPPHUFLDX[�GHV�LQVWUXPHQWV�GH�FDSLWDX[�SURSUHV��'DQV�OH
FDGUH�GH�OD�QRUPH�,)56¬����FHV�LQVWUXPHQWV�VRQW�LGHQWLILpV
FRPSWDEOHPHQW�FRPPH�GHV�UHPLVHV�VXU�FKLIIUH�G·DIIDLUHV
HW¬LPSXWpV�HQ�GLPLQXWLRQ�GX�UHYHQX�GH�OD�SpULRGH��$X
��¬MXLQ¬������VHXO�OH�S{OH�P\'HYLFHV�HVW�FRQFHUQp�SRXU�GHV
PRQWDQWV�QRQ�VLJQLILFDWLIV�

�ƬɎǣǔɀ�ƺɎ�ȵƏɀɀǣǔɀ�ɀɖȸ�ƬȒȇɎȸƏɎɀ

/HV�DFWLIV�VXU�FRQWUDW�VRQW�GHV�GURLWV�G·REWHQLU�XQH
FRQWUHSDUWLH�HQ�pFKDQJH�GH�ELHQV�RX�GH�VHUYLFHV�IRXUQLV�j
XQ�FOLHQW��,OV�FRPSUHQQHQW�QRWDPPHQW�OHV�FUpDQFHV��TXL
VRQW�GHV�GURLWV�j�FRQWUHSDUWLH�LQFRQGLWLRQQHOV��HW�OHV�DXWUHV
DFWLIV�TXL�VRQW�GHV�GURLWV�j�FRQWUHSDUWLH�FRQGLWLRQQpV�j�GHV
IDFWHXUV�DXWUHV�TXH�OH�SDVVDJH�GX�WHPSV��WHOOHV�OHV�IDFWXUHV
j�pWDEOLU�

/HV�SDVVLIV�VXU�FRQWUDW�VRQW�GHV�REOLJDWLRQV�GH�IRXUQLU�j�GHV
FOLHQWV�GHV�ELHQV�RX�GHV�VHUYLFHV�SRXU�OHVTXHOV�OH�*URXSH�D
UHoX�XQH�FRQWUHSDUWLH�GH�VRQ�FOLHQW��,OV�FRPSUHQQHQW
SULQFLSDOHPHQW�OHV�SURGXLWV�FRQVWDWpV�G·DYDQFH�OLpV�DX[
SUHVWDWLRQV�GH�PDLQWHQDQFH�HW�G·KpEHUJHPHQW�SRXU
OHVTXHOOHV�OH�UHYHQX�HVW�UHFRQQX�SURUDWD�WHPSRULV�VXU�OD
GXUpH�GX�FRQWUDW�

/HV�DFWLIV�VXU�FRQWUDWV�V·pOqYHQW�j�����PLOOLRQ�G·HXURV�FRQWUH�����PLOOLRQ�G·HXURV�DX����MXLQ�������/HV�SDVVLIV�VXU�FRQWUDW�V·pOqYHQW
TXDQW�j�HX[�j�����PLOOLRQV�G·HXURV�FRQWUH�����PLOOLRQ�DX����MXLQ�������&HV�DFWLIV�HW�SDVVLIV�VXU�FRQWUDW�VRQW�OLpV�DX�UHWUDLWHPHQW�GHV
DERQQHPHQWV�pWDOpV�VXU�OHV�DFWLYLWpV�GH�8SFOLFN�

!ƏȸȇƺɎ�Ƴƺ�ƬȒȅȅƏȇƳƺɀ

/H�*URXSH�DSSOLTXH�OHV�GHX[�H[FHSWLRQV�RSWLRQQHOOHV�SUpYXHV�SDU�OD�QRUPH�,)56¬���SRXU�GpWHUPLQHU�VRQ�FDUQHW�GH
FRPPDQGHV��,O�H[FOXW�GX�FDUQHW�GH�FRPPDQGHV�OHV�FRQWUDWV�G·XQH�GXUpH�LQLWLDOH�LQIpULHXUH�j�XQ�DQ�HW�FHX[�GRQW�OHV�UHYHQXV
VRQW�UHFRQQXV�VHORQ�OD�PpWKRGH�GHV�©¬GURLWV�j�IDFWXUHU¬ª�

$X���¬MXLQ�������FRPSWH�WHQX�GH�FHV�H[FHSWLRQV��OH�FDUQHW�GH�FRPPDQGHV�GX�*URXSH�Q·HVW�SDV�VLJQLILFDWLI�

à0zÁXn�ÁX�z�(0³�¨«�(ÈXÁ³�(0³��!ÁXàXÁ1³��«(Xz�X«0³�¨�«�¨�n0�(ټ�!ÁXàXÁ1

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
2020-2021
retraité (1) Variation

3ODQHW$UW ����� ����� �����¬��

$YDQTXHVW ����� ���� �����¬�

P\'HYLFHV ��� ��� �����¬�

CHIFFRE D’AFFAIRES 473,6 470,7 0,6 %

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

/D�UpSDUWLWLRQ�GX�FKLIIUH�G·DIIDLUHV�����������SDU�S{OH
G·DFWLYLWp�D�pYROXp�GH���������DX�SURILW�G·$YDQTXHVW�DYHF�OD
FURLVVDQFH�GHV�UHYHQXV�JpQpUpV�SDU�OHV�ORJLFLHOV�SURSULpWDLUHV
6DD6��3')��3KRWR�HW�6pFXULWp��QRWDPPHQW�VRXWHQXH�SDU
O·LQWURGXFWLRQ�GH�QRXYHDX[�SURGXLWV��6RGD3')�����,Q3L[LR���
HW�$GDZDUH�931���/D�GLYLVLRQ�3ODQHW$UW�IUHLQpH�SDU�OHV
QRXYHOOHV�FRQWUDLQWHV�PDUNHWLQJ��PRGLILFDWLRQ�GHV�FLEODJHV
FOLHQWV�OLpH�j�O·pYROXWLRQ�GH�O·L26�G·$SSOH��YRLW�TXDQW�j�HOOH�VD
SDUW�GDQV�OH�FKLIIUH�G·DIIDLUHV�*URXSH�VH�UpGXLUH�GH�����¬��

3ODQHW$UW�UHSUpVHQWH�GpVRUPDLV���¬��GX�FKLIIUH�G·DIIDLUHV
FRQWUH���¬��VXU�O·H[HUFLFH������������/HV�DFWLYLWpV�G·pGLWLRQ�HW
GH�GLVWULEXWLRQ�GH�ORJLFLHOV��$YDQTXHVW��HW�G·,QWHUQHW�GHV
REMHWV��P\'HYLFHV��UHSUpVHQWHQW�SRXU�OHXU�SDUW�UHVSHFWLYHPHQW
��¬��HW��¬��GX�FKLIIUH�G·DIIDLUHV�GX�*URXSH�FRQWUH���¬��HW
�¬��HQ�����������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחג�٪ژ







א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

�ƬɎǣǔɀ�ƺɎ�ȵƏɀɀǣǔɀ�ƳټǣȅȵȕɎɀ�ƺɴǣǕǣƫǼƺɀ

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
30/06/2021

retraité (1)
30/06/2021

publié Variation

$FWLIV�G·LPS{WV�H[LJLEOHV ��� ��� ��� ���

3DVVLIV�G·LPS{WV�H[LJLEOHV ����� ����� ����� �����

PASSIFS D’IMPÔTS EXIGIBLES, NETS ��� ����� ����� ���

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

վ /HV�DFWLIV�G·LPS{WV�H[LJLEOHV�VRQW�JpQpUpV�j�KDXWHXU�GH
���¬PLOOLRQV�G·HXURV��VRLW���¬���SDU�$YDQTXHVW�$PHULFD�,QF�

վ /HV�SDVVLIV�G·LPS{W�H[LJLEOH�FRUUHVSRQGHQW�SULQFLSDOHPHQW
j�OD�SURYLVLRQ�SRXU�LPS{W�VXU�OHV�DFWLYLWpV�$GDZDUH��6RGD3')
HW�8SFOLFN�����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH����������
FRQWUH����¬PLOOLRQ�G·HXURV�DX�WLWUH�GH�O·H[HUFLFH������������

XȅȵȕɎɀ�Ƴǣǔǔƻȸƻɀ

&RQIRUPpPHQW�j�OD�QRUPH�,$6¬����OHV�LPS{WV�GLIIpUpV�VRQW
FRQVWDWpV�SRXU�FKDTXH�HQWLWp�ILVFDOH��SRXU�OHV�GLIIpUHQFHV
WHPSRUHOOHV�HQWUH�OD�YDOHXU�FRPSWDEOH�GHV�DFWLIV�HW�SDVVLIV
FRPSWDELOLVpV�HW�OHXU�EDVH�ILVFDOH�FRUUHVSRQGDQWH��FHOOH�FL
GpSHQGDQW�GHV�UqJOHV�ILVFDOHV�HQ�YLJXHXU�GDQV�FKDFXQ�GHV
SD\V�FRQFHUQpV�

/HV�DFWLIV�G·LPS{WV�GLIIpUpV�QH�VRQW�FRPSWDELOLVpV�TXH�ORUVTX·LO
DSSDUDvW�SUREDEOH�TXH�OH�*URXSH�GLVSRVHUD�GH�EpQpILFHV
LPSRVDEOHV�IXWXUV�VXU�OHVTXHOV�OHV�SHUWHV�ILVFDOHV�QRQ�XWLOLVpHV
SRXUURQW�rWUH�LPSXWpHV��/H�*URXSH�pWDEOLW�GHV�SURMHFWLRQV
GH�UpVXOWDWV�ILVFDX[��VXU�OD�EDVH�GH�SODQV�G·DIIDLUHV�pWDEOLV
SDU�OH�PDQDJHPHQW�VXU�XQ�KRUL]RQ�GH�FLQT¬DQV�

/HV�LPS{WV�GLIIpUpV�VRQW�FDOFXOpV�VHORQ�OD�PpWKRGH�GX�UHSRUW
YDULDEOH�VXU�OD�EDVH�GHV�WDX[�G·LPS{W�FRQQXV�j�OD�FO{WXUH�
SRXU�WRXWHV�OHV�GLIIpUHQFHV�WHPSRUHOOHV�HQWUH�OD�YDOHXU
FRPSWDEOH�LQVFULWH�GDQV�OHV�FRPSWHV�FRQVROLGpV�HW�OD�EDVH
ILVFDOH�GHV�DFWLIV�HW�SDVVLIV�GX�*URXSH��8Q�DFWLI�G·LPS{W
UHODWLI�j�GHV�GpILFLWV�ILVFDX[�UHSRUWDEOHV�Q·HVW�HQUHJLVWUp
TX·HQ�FDV�G·DVVXUDQFH�UDLVRQQDEOH�G·LPSXWDWLRQ�IXWXUH��/HV
LPS{WV�GLIIpUpV�DFWLIV�HW�SDVVLIV�VRQW�FRPSHQVpV�SDU�HQWLWp
ILVFDOH�RX�SDU�JURXSH�G·LQWpJUDWLRQ�ILVFDOH��/HV�LPS{WV�GLIIpUpV
ILJXUHQW�SRXU�OHXU�YDOHXU�QRPLQDOH��DXFXQH�DFWXDOLVDWLRQ
Q·pWDQW�SUDWLTXpH�

�HQ¬PLOOLRQV�G·HXURV� 2021-2022
30/06/2021

retraité (1)
30/06/2021

publié Variation

,PS{WV�GLIIpUpV�DFWLIV ��� ��� ��� ���

,PS{WV�GLIIpUpV�SDVVLIV ��� ����� ����� �����

ACTIFS D’IMPÔTS DIFFÉRÉS, NETS 6,4 4,1 3,8 2,3

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

�HQ¬PLOOLRQV�G·HXURV� 2021-2022

Actifs d’impôts différés, nets au 30 juin 2021 4,1

9DULDWLRQ�FRPSWDELOLVpH�GDQV�OH�FRPSWH�GH�UpVXOWDW ���

$XWUHV���� ���

(IIHW�GH�OD�FRQYHUVLRQ ���

ACTIFS D’IMPÔTS DIFFÉRÉS, NETS AU 30 JUIN 2022 6,4

���,PSDFW�GHV�LPS{WV�GLIIpUpV�FRPSWDELOLVpV�VXU�O·DMXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�
,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

�HQ¬PLOOLRQV�G·HXURV� 30/06/2022
30/06/2021

retraité (1)
30/06/2021

publié

'pILFLWV�UHSRUWDEOHV ��� ��� ���

$PRUWLVVHPHQWV�GHV�DFWLIV�LQFRUSRUHOV�DFTXLV��� ��� ���

'LIIpUHQFHV�WHPSRUHOOHV ��� ��� ���

$XWUHV ��� ��� ���

ACTIFS D’IMPÔTS DIFFÉRÉS, NETS ��� ��� ���

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56¬���VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�GHV�
DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©¬&ORXG¬ª�FRXUDQW�DR�W¬�����

٪ژאד
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$X���¬MXLQ�������OH�*URXSH�D�FRQFOX�TXH�OD�YDOHXU
UHFRXYUDEOH�GH�O·8*7�WHVWpH�H[FpGDLW�VD�YDOHXU�FRPSWDEOH�
/H�PDQDJHPHQW�HVWLPH�TX·DXFXQ�FKDQJHPHQW�UDLVRQQDEOH
SRVVLEOH�GDQV�OHV�K\SRWKqVHV�FOpV�PHQWLRQQpHV�FL�GHVVXV
Q·DXUDLW�SRXU�FRQVpTXHQFH�GH�SRUWHU�OD�YDOHXU�UHFRXYUDEOH
GH�O·8*7�j�XQ�PRQWDQW�VLJQLILFDWLYHPHQW�LQIpULHXU�j�VD�YDOHXU
FRPSWDEOH��3RXU�YDOLGHU�FHV�FRQFOXVLRQV��OH�*URXSH�D�UpDOLVp
GHV�WHVWV�GH�VHQVLELOLWp�DX[�SULQFLSDOHV�K\SRWKqVHV�LPSDFWDQW

OH�FDOFXO�GH�OD�YDOHXU�UHFRXYUDEOH�GH�O·8*7¬��j�VDYRLU¬��OH�WDX[
G·DFWXDOLVDWLRQ��OH�WDX[�GH�PDUJH�G·H[SORLWDWLRQ�HW�OH�WDX[
GH�FURLVVDQFH�j�O·LQILQL��$LQVL��XQH�DXJPHQWDWLRQ�FRPELQpH
GH����¬��GX�WDX[�G·DFWXDOLVDWLRQ��XQH�GLPLQXWLRQ�GH����¬��GX
WDX[�GH�52&�QRUPDOLVp�DSUqV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV
HW�GpSUpFLDWLRQV�HW�GH����¬��GX�WDX[�GH�FURLVVDQFH�j�O·LQILQL
Q·DXUDLW�SDV�FRQGXLW�j�GpSUpFLHU�OHV�pFDUWV�G·DFTXLVLWLRQV�GX
S{OH�$YDQTXHVW�

¨ȕǼƺ�¨ǼƏȇƺɎ�ȸɎ
/HV�pFDUWV�G·DFTXLVLWLRQ�VXU�OH�S{OH�3ODQHW$UW�VRQW�GH�����¬PLOOLRQV
G·HXURV¬�

վ ���¬PLOOLRQ�G·HXURV�OLp�j�O·DFTXLVLWLRQ�GHV�DFWLYLWpV
3HUVRQDO&UHDWLRQV¬�

վ ���¬PLOOLRQ�G·HXURV�OLp�j�O·DFTXLVLWLRQ�GHV�DFWLYLWpV�&DIH3UHVV¬�

վ ����¬PLOOLRQV�G·HXURV�OLp�j�O·DFTXLVLWLRQ�GHV�DFWLYLWpV�,�6HH�0H��

/H�*URXSH�D�UpDOLVp�XQ�WHVW�GH�GpSUpFLDWLRQ�DX���¬MXLQ�����
VXU�OH�S{OH�3ODQHW$UW��VXU�OD�EDVH�GHV�IOX[�GH�WUpVRUHULH
JpQpUpV�SDU�VHV�DFWLYLWpV��DFWXDOLVpV�DX�WDX[�PR\HQ�SRQGpUp
GX�FDSLWDO�GH���¬���/HV�IOX[�GH�WUpVRUHULH�JpQpUpV�SDU�OHV
DFWLYLWpV�GX�S{OH�3ODQHW$UW�VRQW�FDOFXOpV�VXU�OD�EDVH�G·XQ
EXGJHW�SUpYLVLRQQHO�VXU�GHX[�DQV��KRUL]RQ�GH�WHPSV�TXH�OH
PDQDJHPHQW�FRQVLGqUH�FRPPH�OD�PHLOOHXUH�SpULRGH�SRXU
DVVXUHU�OD�ILDELOLWp�GHV�SUpYLVLRQV�FRPSWH�WHQX�GHV
FDUDFWpULVWLTXHV�GX�PDUFKp�VXU�OHTXHO�HVW�SRVLWLRQQp�FH�S{OH�
GH�OD�G\QDPLTXH�GH�FURLVVDQFH�HW�GH�OD�PDWXULWp�GH�VHV
DFWLYLWpV��/HV�IOX[�GH�WUpVRUHULH�LVVXV�GH�FH�EXGJHW�SUpYLVLRQQHO
j�GHX[�DQV�RQW�pWp�pWHQGXV�VXU�XQH�SpULRGH�FRPSOpPHQWDLUH
GH�WURLV�DQV��VRLW�XQ�WRWDO�GH�FLQT�DQV��VXU�OHV�EDVHV�G·XQ�WDX[

GH�FURLVVDQFH�j�O·LQILQL�LQWpJUDQW�XQ�IOX[�G·LQIODWLRQ�QRUPDWLI�HW
XQ�WDX[�GH�FURLVVDQFH�j�O·LQILQL��DILQ�G·LGHQWLILHU�OH�IOX[�QRUPDWLI
©¬j�O·LQILQL¬ª�IL[p�j��¬��

$X���¬MXLQ�������OH�*URXSH�D�FRQFOX�TXH�OD�YDOHXU
UHFRXYUDEOH�GH�O·8*7�WHVWpH�H[FpGDLW�VD�YDOHXU�FRPSWDEOH�
/H�PDQDJHPHQW�HVWLPH�TX·DXFXQ�FKDQJHPHQW�UDLVRQQDEOH
SRVVLEOH�GDQV�OHV�K\SRWKqVHV�FOpV�PHQWLRQQpHV�FL�GHVVXV
Q·DXUDLW�SRXU�FRQVpTXHQFH�GH�SRUWHU�OD�YDOHXU�UHFRXYUDEOH
GH�O·8*7�j�XQ�PRQWDQW�VLJQLILFDWLYHPHQW�LQIpULHXU�j�VD�YDOHXU
FRPSWDEOH��3RXU�YDOLGHU�FHV�FRQFOXVLRQV��OH�*URXSH�D�UpDOLVp
GHV�WHVWV�GH�VHQVLELOLWp�DX[�SULQFLSDOHV�K\SRWKqVHV�LPSDFWDQW
OH�FDOFXO�GH�OD�YDOHXU�UHFRXYUDEOH�GH�O·8*7¬��j�VDYRLU¬��OH�WDX[
G·DFWXDOLVDWLRQ��OH�WDX[�GH�PDUJH�G·H[SORLWDWLRQ�HW�OH�WDX[
GH�FURLVVDQFH�j�O·LQILQL��$LQVL��XQH�DXJPHQWDWLRQ�FRPELQpH
GH����¬��GX�WDX[�G·DFWXDOLVDWLRQ��XQH�GLPLQXWLRQ�GH����¬��GX
WDX[�GH�52&�QRUPDOLVp�DSUqV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV
HW�GpSUpFLDWLRQV�HW�GH����¬��GX�WDX[�GH�FURLVVDQFH�j�O·LQILQL
Q·DXUDLW�SDV�FRQGXLW�j�GpSUpFLHU�OHV�pFDUWV�G·DFTXLVLWLRQV�GX
S{OH�3ODQHW$UW�

«ƺǕȸȒɖȵƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺɀ�ɀǣǕȇǣǔǣƬƏɎǣǔ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺيژ�u ñǸǸ ¶Ǹṻ
/D�GLYLVLRQ�3ODQHW$UW�D�DQQRFp�OH���MXLOOHW������O·DFTXLVLWLRQ�G·DFWLIV�GH�OD�VRFLpWp�,�6HH�0H���YRLU�QRWH���������DQDO\VpH�FRPPH�XQ
UHJURXSHPHQW�G·HQWUHSULVHV�DX�VHQV�GH�OD�QRUPH�,)56¬���/·pYDOXDWLRQ�GH�OD�MXVWH�YDOHXU�GHV�DFWLIV�HW�SDVVLIV�DFTXLV�j�OD�GDWH
G·DFTXLVLWLRQ�D�FRQGXLW�j�FRPSWDELOLVHU�OHV�DFWLIV�QHWV�VXLYDQWV¬�

�!ÁXI³�z0Á³�X(0zÁXIX1³

(Q�DSSOLFDWLRQ�G·,)56¬�5��OH�*URXSH�D�HIIHFWXp�XQH�pYDOXDWLRQ�GH�OD�MXVWH�YDOHXU�GHV�DFWLIV�HW�SDVVLIV�DFTXLV�j�OD�GDWH
G·DFTXLVLWLRQ��/·DFWLI�QHW�FRPSWDELOLVp�HQ�FRQVROLGDWLRQ�UHODWLI�DX[�DFWLYLWpV�,�6HH�0H��HVW�OH�VXLYDQW¬�

�HQ¬PLOOLRQV�G·HXURV� Juste valeur Amortissement

0DUTXH ��� /LQpDLUH����DQV

7HFKQRORJLHV ��� /LQpDLUH���DQV

,PPRELOLVDWLRQV�FRUSRUHOOHV ��� 6HORQ�OD�QDWXUH

$XWUHV�DFWLIV�FRXUDQWV ���

eFDUW�G·DFTXLVLWLRQ ��� 'XUpH�LQGpWHUPLQpH

TOTAL ACTIF 14,1

/
DFTXLVLWLRQ�GH�,�6HH�0H��HVW�FRQVLGpUpH�HIIHFWXpH�DX��HU�MXLOOHW������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדד�٪ژ
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/D�YDULDWLRQ�GHV�GHWWHV�ORFDWLYHV�VXU�O·H[HUFLFH�HVW�OD�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV�

9DOHXU�QHWWH�FRPSWDEOH�GHV�GHWWHV�ORFDWLYHV�j�O·RXYHUWXUH ���

$XJPHQWDWLRQ�GHV�GHWWHV�ORFDWLYHV ���

&HVVLRQV�GH�FRQWUDWV �����

5HPERXUVHPHQW�GHV�GHWWHV�ORFDWLYHV �����

eFDUW�GH�FRQYHUVLRQ ���

VALEUR NETTE COMPTABLE DES DETTES LOCATIVES À LA CLÔTURE 13,2

'HWWHV�ORFDWLYHV�QRQ�FRXUDQWHV ���

'HWWHV�ORFDWLYHV�FRXUDQWHV ���

VALEUR NETTE COMPTABLE DES DETTES LOCATIVES À LA CLÔTURE 13,2

/H�SDVVLI�UHODWLI�DX[�FRQWUDWV�GH�ORFDWLRQ�HVW�H[FOX�GH�OD�GpILQLWLRQ�GH�OD�GHWWH�ILQDQFLqUH�QHWWH�

XȅȵƏƬɎ�ɎȒɎƏǼ�ɀɖȸ�Ǽƺ�ȸƻɀɖǼɎƏɎ

�HQ¬PLOOLRQV�G·HXURV� 2021-2022 2020-2021

$QQXODWLRQ�GHV�FKDUJHV�GH�OR\HUV��UpVXOWDW�RSpUDWLRQQHO�FRXUDQW���� ���

&KDUJHV�G·DPRUWLVVHPHQW�GHV�GURLWV�G·XWLOLVDWLRQ��UpVXOWDW�RSpUDWLRQQHO�FRXUDQW������ �����

&KDUJH�G·LQWpUrWV�UHODWLYH�j�OD�GHWWH�ORFDWLYH��UpVXOWDW�ILQDQFLHU� ����� �����

IMPACT TOTAL SUR LE RÉSULTAT (0,1) (0,2)

/HV�FKDUJHV�GH�ORFDWLRQ�FRPSUHQQHQW�OHV�OR\HUV�DX�WLWUH�GHV�FRQWUDWV�GH�ORFDWLRQ�GRQW�OD�GXUpH�HVW�LQIpULHXUH�RX�pJDOH�j���¬PRLV�
GHV�FRQWUDWV�GRQW�OD�YDOHXU�j�QHXI�GX�ELHQ�HVW�LQIpULHXUH�j�HQYLURQ��¬���¬GROODUV�DPpULFDLQV��FRPPH�SUpFRQLVp�GDQV�OD�QRUPH��
OHV�SDLHPHQWV�GH�OR\HUV�TXL�Q·RQW�SDV�pWp�SULV�HQ�FRPSWH�GDQV�O·pYDOXDWLRQ�GH�OD�GHWWH�ORFDWLYH��FRPPH�SDU�H[HPSOH�OHV
HVSDFHV�GH�FRZRUNLQJ�QRQ�GpGLpV�j�GHV�HQWLWpV�GX�*URXSH��

�HQ¬PLOOLRQV�G·HXURV� 2021-2022

6HUYLFHV �����

$XWUHV �����

TOTAL CHARGES CONTRATS DE LOCATION NON-RETRAITÉS (0,3)

XȅȵƏƬɎ�ɎƏƫǼƺƏɖ�Ƴƺɀ�ǔǼɖɴ�Ƴƺ�ɎȸƻɀȒȸƺȸǣƺ

�HQ¬PLOOLRQV�G·HXURV�
06/2022
12 mois

06/2021
12 mois

OPÉRATIONS D’EXPLOITATION

5pVXOWDW�QHW�GH�O·HQVHPEOH�FRQVROLGp ��� �����

eOLPLQDWLRQ�GHV�pOpPHQWV�VDQV�LQFLGHQFH�VXU�OD�WUpVRUHULH�RX�QRQ�OLpV�j�O·H[SORLWDWLRQ¬�

վ $PRUWLVVHPHQWV�HW�SURYLVLRQV�QHWV��KRUV�SURYLVLRQV�FRXUDQWHV���� ���

վ &R�W�GH�O·HQGHWWHPHQW�ILQDQFLHU�QHW�FRPSWDELOLVp ��� ���

Capacité d’autofinancement 4,0 3,6

9DULDWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW ��� ���

,QWpUrWV�ILQDQFLHUV�QHWV�SD\pV ����� �����

Flux de trésorerie provenant de l’exploitation 3,5 3,1

OPÉRATIONS D’INVESTISSEMENT

Flux de trésorerie net lié à l’investissement 0,0 0,0

OPÉRATIONS DE FINANCEMENT

'pFDLVVHPHQWV�OLpV�DX[�HPSUXQWV ����� �����

Flux de trésorerie net lié au financement (3,5) (3,1)

Variation de trésorerie 0,0 0,0

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחד�٪ژ
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ȒȵɎǣȒȇɀٮ�ɖɎȸƺɀ�ɎǣɎȸƺɀ�ƳȒȇȇƏȇɎ�ƏƬƬǉɀ�Əɖ�ƬƏȵǣɎƏǼ�ƺɎ�ɀɎȒƬǸאِדא

/HV�FR�WV�GHV�UpPXQpUDWLRQV�IRQGpHV�VXU�GHV�DFWLRQV�VRQW
FRPSWDELOLVpV�HQ�FKDUJHV�OLQpDLUHPHQW�VXU�OD�SpULRGH�GH
VHUYLFH�QpFHVVDLUH�j�O·DFTXLVLWLRQ�GHV�GURLWV�SDU�OHV
EpQpILFLDLUHV��/HV�FRQGLWLRQV�G·DFTXLVLWLRQ�H[FOXHV�GH
O·pYDOXDWLRQ�GH�OD�MXVWH�YDOHXU�j�OD�GDWH�G·DFTXLVLWLRQ�VRQW
SULVHV�HQ�FRPSWH�GDQV�O·HVWLPDWLRQ�GX�QRPEUH�G·LQVWUXPHQWV
TXL�VHURQW�DFTXLV�j�OD�ILQ�GH�OD�SpULRGH�G·DFTXLVLWLRQ��SDU
H[HPSOH¬��FRQGLWLRQ�GH�SUpVHQFH���&HWWH�HVWLPDWLRQ�HVW
UpH[DPLQpH�j�FKDTXH�GDWH�GH�FO{WXUH�HW��OH�FDV�pFKpDQW�
O·LPSDFW�GH�VD�UpYLVLRQ�HVW�FRPSWDELOLVp�DX�FRPSWH�GH
UpVXOWDW��/RUVTX·XQ�SODQ�G·DFWLRQV�GH�SHUIRUPDQFH�SHUPHW
DX[�EpQpILFLDLUHV�G·DFTXpULU�GHV�DFWLRQV�VRLW�VXU�OD�EDVH
G·XQH�FRQGLWLRQ�GH�PDUFKp�VRLW�VXU�OD�EDVH�G·XQH�FRQGLWLRQ
QRQ�OLpH�DX�PDUFKp��OH�*URXSH�pYDOXH�OD�MXVWH�YDOHXU�GHV
LQVWUXPHQWV�j�OD�GDWH�G·DFTXLVLWLRQ�VHORQ�FKDTXH�LVVXH
SRVVLEOH��HW�FRPSWDELOLVH�OD�FKDUJH�VXU�OD�EDVH�GH�O·LVVXH�OD
SOXV�SUREDEOH�HVWLPpH�j�FKDTXH�GDWH�GH�FO{WXUH�

/D�MXVWH�YDOHXU�GHV�RSWLRQV�HW�GHV�DFWLRQV�JUDWXLWHV
DWWULEXpHV�DX�SHUVRQQHO�DLQVL�TX·DX[�PDQGDWDLUHV�VRFLDX[
GH�OD�6RFLpWp�HW�GH�VHV�ILOLDOHV�HVW�FRPSWDELOLVpH�HQ�FKDUJHV
GH�SHUVRQQHO�VXU�OD�SpULRGH�G·DFTXLVLWLRQ�GHV�GURLWV�
FRQIRUPpPHQW�j�OD�QRUPH�,)56¬���4XDQG�O·DWWULEXWLRQ�HVW
IDLWH�DX�EpQpILFH�GH�WLHUV��OD�MXVWH�YDOHXU�HVW�FRPSWDELOLVpH
HQ�FKDUJHV�RSpUDWLRQQHOOHV�

/RUVTXH�FHV�LQVWUXPHQWV�GH�FDSLWDX[�SURSUHV�VRQW�IUDSSpV
GH�FRQGLWLRQV�G·LQFHVVLELOLWp��OHXU�MXVWH�YDOHXU�SUHQG�HQ�FRPSWH
OH�FR�W�GH�O·LQFHVVLELOLWp��/H�FDV�pFKpDQW��O·LPSRVVLELOLWp�GH
SHUFHYRLU�GHV�GLYLGHQGHV�HVW�pJDOHPHQW�SULVH�HQ�FRPSWH
GDQV�OH�FDOFXO�GH�MXVWH�YDOHXU�

7RXWHV�OHV�LQIRUPDWLRQV�FL�GHVVRXV�VRQW�DX���¬MXLQ������

¨ǼƏȇ�Ƴƺ�ɀɎȒƬǸٮȒȵɎǣȒȇɀ�!ǼƏȸƏȇȒɮƏ³0ژ

6XU�OHV���¬���¬���¬VWRFN�RSWLRQV�DXWRULVpHV�SDU�O·$VVHPEOpH�*pQpUDOH�GX���¬QRYHPEUH�������LO�UHVWH����¬���¬VWRFN�RSWLRQV�QRQ
H[HUFpHV��&HV����¬���¬VWRFN�RSWLRQV�GRQQHUDLHQW�GURLW�j���¬���¬DFWLRQV�QRXYHOOHV�&ODUDQRYD¬6(�VL�HOOHV�YHQDLHQW�j�rWUH�H[HUFpHV�

Bénéficiaires Salariés groupe Claranova

'DWH�G·$VVHPEOpH ����������

1RPEUH�GH�VWRFN�RSWLRQV�DXWRULVpHV ��¬���¬���

1RPEUH�GH�VWRFN�RSWLRQV�DXWRULVpHV�DSUqV�UHJURXSHPHQW ��¬���¬���

'DWH�GX�'LUHFWRLUH¬��� �����������HW�����������

1RPEUH�GH�VWRFN�RSWLRQV�DWWULEXpHV ��¬���¬���

1RPEUH�GH�EpQpILFLDLUHV ��

3UL[�GH�VRXVFULSWLRQ ����¬ö

3UL[�G·H[HUFLFH�SRXU���¬RSWLRQV¬��� ����¬ö

3pULRGH�G·H[HUFLFH MXVTX
DX�����������

&RQGLWLRQV�G·H[HUFLFH GpMj�DWWHLQWHV

6WRFN�RSWLRQV�SHUGXHV�RX�DQQXOpHV ��¬���

6WRFN�RSWLRQV�VRXVFULWHV�DX����������� ��¬���¬���

'URLWV�DFTXLV�DX����������� ��¬���¬���

6WRFN�RSWLRQV�FRQYHUWLHV�HQ�DFWLRQV�RUGLQDLUHV ��¬���¬���

$FWLRQV�RUGLQDLUHV�SRWHQWLHOOHV�PD[LPDOHV¬���¬��� ��¬���

���/RUV�GX�'LUHFWRLUH�GX��¬PDL�������LO�D�pWp¬GpFLGp�GH�PRGLILHU�OHV�FRQGLWLRQV�UHODWLYHV�DX[�REMHFWLIV�j�DWWHLQGUH�DLQVL�TXH�OD�GXUpH�G·DFTXLVLWLRQ�
���7HQDQW�FRPSWH�GHV�WLWUHV�SHUGXV�RX�DQQXOpV�
���6XLWH�DX�UHJURXSHPHQW�G·DFWLRQV¬GpFLGp�SDU�O·$*(�GX���¬MXLQ���������¬RSWLRQV�GH�VRXVFULSWLRQ�DWWULEXpHV�SDU�OD�6RFLpWp�GRQQHQW�GURLW�GH�VRXVFULUH�

j¬�¬DFWLRQ�&ODUDQRYD�SRXU�����¬HXUR�SDU�DFWLRQ�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבה�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

¨ǼƏȇ�ƳټƏɎɎȸǣƫɖɎǣȒȇ�Ƴƺ�ƫȒȇɀ�Ƴƺ�ɀȒɖɀƬȸǣȵɎǣȒȇ�ƳټƏƬɎǣȒȇɀ�Ƴɖژו�Ǵɖǣȇו׏׎א��!ǼƏȸƏȇȒɮƏ³0ژ

/H��¬MXLQ�������&ODUDQRYD�D�DQQRQFp�O·DWWULEXWLRQ�GH��¬���¬���¬ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV�&ODUDQRYD¬6(�

/HV�GURLWV�DFTXLV�DX���¬MXLQ������VRQW�GH��¬���¬���¬ERQV�GH�VRXVFULSWLRQ��GRQW�DXFXQ�Q·D�pWp�H[HUFp��$�OD�VXLWH�GX�UHJURXSHPHQW
G·DFWLRQV�GX���¬MXLQ�������O·H[HUFLFH�GH���¬%6$�GRQQHUDLW�GURLW�GH�VRXVFULUH�j�XQH�DFWLRQ�RUGLQDLUH�&ODUDQRYD¬6(��VRLW����¬���¬WLWUHV
SRWHQWLHOV�PD[LPDX[��,O�Q·\�D�HX�DXFXQ�PRXYHPHQW�GHSXLV�OH���¬MXLQ������

Bénéficiaires Directoire et Conseil de Surveillance groupe Claranova

'DWH�G·$VVHPEOpH ����������

1RPEUH�GH�%6$�DXWRULVpV �¬���¬���

1RPEUH�GH�%6$�DXWRULVpV�DSUqV�UHJURXSHPHQW �¬���¬���

'DWH�GX�'LUHFWRLUH ����������

1RPEUH�GH�%6$�DWWULEXpV �¬���¬���

1RPEUH�GH�EpQpILFLDLUHV �

3UL[�GH�VRXVFULSWLRQ�GHV�%6$ ����¬ö

3UL[�G·H[HUFLFH�SRXU���¬%6$¬��� ����¬ö

3pULRGH�GH�VRXVFULSWLRQ�GHV�%6$ MXVTX·DX�����������

3pULRGH�G·H[HUFLFH�GHV�%6$ MXVTX·DX�����������

%6$�SHUGXV�RX�DQQXOpV �

%6$�VRXVFULWV�DX����������� �

'URLWV�DFTXLV�DX�����������¬��� �¬���¬���

%6$�FRQYHUWLV�HQ�DFWLRQV�RUGLQDLUHV �

$FWLRQV�RUGLQDLUHV�SRWHQWLHOOHV�PD[LPDOHV¬���¬��� ���¬���

���6XLWH�DX�UHJURXSHPHQW�G·DFWLRQV¬GpFLGp�SDU�O·$*(�GX���¬MXLQ���������¬%6$������GRQQHUDLHQW�GURLW�GH�VRXVFULUH�j��¬DFWLRQ�&ODUDQRYD�DX�SUL[�
GH¬����¬HXURV�SDU�DFWLRQ�

���7HQDQW�FRPSWH�GHV�WLWUHV�SHUGXV�RX�DQQXOpV�

�ƫǼǣǕƏɎǣȒȇɀ�ơ�ȒȵɎǣȒȇ�Ƴƺ�ȸƺȅƫȒɖȸɀƺȅƺȇɎ�ƺȇژȇɖȅƻȸƏǣȸƺ�ƺɎٖȒɖ�ƺȇ�ƏƬɎǣȒȇɀ�ȇȒɖɮƺǼǼƺɀ�
ƺɎٖȒɖ�ƺɴǣɀɎƏȇɎƺɀ�!ǼƏȸƏȇȒɮƏ³0ژ

/H���¬MXLQ�������&ODUDQRYD�D�pPLV���¬���¬���¬REOLJDWLRQV�j
RSWLRQ�GH�UHPERXUVHPHQW�HQ�QXPpUDLUH�HW�RX�HQ�DFWLRQV
QRXYHOOHV�HW�RX�H[LVWDQWHV��251$1(���YRLU�QRWH¬�����DX[�pWDWV
ILQDQFLHUV�FRQVROLGpV�����������SRXU�SOXV�G·LQIRUPDWLRQV�VXU
FHV�REOLJDWLRQV���­�OD�GDWH�GX�SUpVHQW�GRFXPHQW��OD�6RFLpWp

Q·D�SDV¬GpFLGp�GH�OD�PpWKRGH�GH�UHPERXUVHPHQW�GHV
REOLJDWLRQV�

$X���¬MXLQ�������&ODUDQRYD�GpWLHQW����¬���¬251$1(��,O�Q·\�D
HX�DXFXQ�PRXYHPHQW�GHSXLV�OH���¬MXLQ������

30/06/2022

1RPEUH�G·DFWLRQV�H[LVWDQWHV�DX����������� ��¬���¬���

$FWLRQV�DXWR�GpWHQXHV ���¬���

Nombre d’actions en circulation 45 613 111

(IIHW�GLOXWLI�GHV�VWRFN�RSWLRQV ��¬���

(IIHW�GLOXWLI�GHV�%6$������� ���¬���

(IIHW�GLOXWLI�GHV�2&($1(����� �¬���¬���

Nombre pondéré d’actions théorique 49 858 995

,O�HVW�j�QRWHU�TXH�FH�QRPEUH�QH�WLHQW�SDV�FRPSWH�GH
O·pPLVVLRQ�G·251$1(�GH¬MXLQ¬�����FDU�j�OD�GDWH�GX�SUpVHQW
GRFXPHQW��OD�6RFLpWp�Q·D�SDV¬GpFLGp�GH�OD�PpWKRGH�GH
UHPERXUVHPHQW�GHV�REOLJDWLRQV��/·pFKpDQFH�GH�FHV�251$1(
HVW�OH��HU¬MXLOOHW��������

'DQV�O·K\SRWKqVH�R��WRXV�OHV�GURLWV�UDWWDFKpV�DX[�VWRFN�
RSWLRQV��DX[�ERQV�GH�VRXVFULSWLRQV�G·DFWLRQV�GHYLHQGUDLHQW
H[HUoDEOHV�HW�VHUDLHQW�H[HUFpV��OH�FDSLWDO�VRFLDO�GH
&ODUDQRYD�VHUDLW�DXJPHQWp�GH��������¬HXURV�

/H�FDSLWDO�VRFLDO�VHUDLW�DLQVL�SRUWp�GH���¬���¬���¬HXURV�j���
��������HXURV��VRLW�XQH�DXJPHQWDWLRQ�HQ�SRXUFHQWDJH�GH
����¬��pWDOpH�GDQV�OH�WHPSV�GH�OD�IDoRQ�VXLYDQWH¬�

վ VWRFN�RSWLRQV¬��H[HUoDEOHV�SDU�OHV�EpQpILFLDLUHV�MXVTX·HQ
QRYHPEUH�����¬�

վ %6$�GX��¬MXLQ�����¬��SHXYHQW�rWUH�VRXVFULWV�HW�VRQW�H[HUoDEOHV
SDU�OHV�EpQpILFLDLUHV�MXVTX·HQ�QRYHPEUH������

٪ژגה
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

/HV�DXWUHV�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�GHV�ILOLDOHV�VRQW�LQGLTXpV�FL�GHVVRXV¬�

¨ǼƏȇ�Ƴƺ�ɀɎȒƬǸٮȒȵɎǣȒȇɀ�ȅɵ(ƺɮǣƬƺɀ

/HV�WDEOHDX[�FL�GHVVRXV�UpFDSLWXOHQW�OHV�FDUDFWpULVWLTXHV�GX�SODQ�GH�VWRFN�RSWLRQ�GH�P\'HYLFHV�HQ�YLJXHXU�

Bénéficiaires Salariés myDevices Inc.

1RPEUH�GH�WLWUHV�DXWRULVpV �¬���¬���

'DWH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ ����������

1RPEUH�GH�VWRFN�RSWLRQV�DWWULEXpHV�DX����������� �¬�������

1RPEUH�GH�EpQpILFLDLUHV ��

վ GRQW�GLULJHDQWV �

3UL[�GH�VRXVFULSWLRQ �¬86'

3UL[�G·H[HUFLFH�SRXU��¬���¬���¬WLWUHV ����¬86'

3UL[�G·H[HUFLFH�SRXU����¬���¬WLWUHV ����¬86'

3UL[�G·H[HUFLFH�SRXU��������¬WLWUHV ����¬86'

3pULRGH�G·DFTXLVLWLRQ pWDOpH�VXU��¬DQV

&RQGLWLRQV�G·DFTXLVLWLRQ
$WWULEXWLRQ�VXERUGRQQpH�j�OD�SUpVHQFH�GX�EpQpILFLDLUH

SHQGDQW�WRXWH�OD�GXUpH�G·DFTXLVLWLRQ

'URLWV�SHUGXV�RX�DQQXOpV�DX����������� �

'URLWV�DFTXLV�DX��������������� �������

7LWUHV�VRXVFULWV�DX����������� ���������

$FWLRQV�RUGLQDLUHV�SRWHQWLHOOHV�PD[LPDOHV���� ���¬���

���7HQDQW�FRPSWH�GHV�WLWUHV�SHUGXV�RX�DQQXOpV�

(Q�DSSOLFDWLRQ�G·,)56����O·pYDOXDWLRQ�j�OD�MXVWH�YDOHXU�D�FRQGXLW�j�OD�FRPSWDELOLVDWLRQ�G·XQH�FKDUJH�GH�SHUVRQQHO�GH����0ö�DX���
MXLQ��������

¨ǼƏȇ�ƳټƏɎɎȸǣƫɖɎǣȒȇ�Ƴƺ�ƫȒȇɀ�Ƴƺ�ɀȒɖɀƬȸǣȵɎǣȒȇ�ƳټƏƬɎǣȒȇɀ�ȅɵ(ƺɮǣƬƺɀ

P\'HYLFHV�D�VLJQp�DYHF�XQ�SDUWHQDLUH�FRPPHUFLDO�XQ�DFFRUG
FDSLWDOLVWLTXH�SUpYR\DQW�O·DWWULEXWLRQ�GH�ERQV�GH�VRXVFULSWLRQ
G·DFWLRQV�HQ�IRQFWLRQ�GHV�YHUVHPHQWV�GX�FKLIIUH�G·DIIDLUHV
REWHQX��&KDTXH�%6$�GRQQH�GURLW�j�O·DFKDW�G·XQH�DFWLRQ�j
�����¬GROODUV�DPpULFDLQV�

,O�HVW�j�QRWHU�TXH�VL�OD�YDOHXU�GH�O·DFWLRQ�P\'HYLFHV�YHQDLW�j
GpSDVVHU�OHV������¬GROODUV�DPpULFDLQV��OH�SDUWHQDLUH�SRXUUDLW
pJDOHPHQW�FKRLVLU�G·H[HUFHU�VHV�ERQV�GH�VRXVFULSWLRQ�YLD�XQH
FRQYHUVLRQ�GHV�GLWV�ERQV��OH�UDWLR�pWDQW�DORUV�IRQFWLRQ�GH�OD
MXVWH�YDOHXU�GH�O·DFWLRQ�

/H�WDEOHDX�FL�GHVVRXV��pWDEOL�DX���¬MXLQ�������UpFDSLWXOH�OHV�FDUDFWpULVWLTXHV�GHV�ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV�GH�P\'HYLFHV�HQ�YLJXHXU�

Bénéficiaires Partenaire commercial

1RPEUH�GH�WLWUHV�DXWRULVpV �¬���¬���

1RPEUH�GH�WLWUHV�DWWULEXpV�DX����������� �

1RPEUH�GH�EpQpILFLDLUHV �

&RQGLWLRQV�G·REWHQWLRQ 3DOLHUV�GH�FKLIIUH�G·DIIDLUHV

3UL[�GH�VRXVFULSWLRQ �¬86'

3UL[�G·H[HUFLFH �����¬86'

'DWH�GH�ILQ�G·H[HUFLFH )LQ�GX�FRQWUDW�FRPPHUFLDO

&RQGLWLRQV�G·H[HUFLFH $XFXQH

'URLWV�SHUGXV�RX�DQQXOpV �

'URLWV�DFTXLV�DX��������������� ���¬���

7LWUHV�VRXVFULWV�DX����������� �

$FWLRQV�RUGLQDLUHV�SRWHQWLHOOHV�PD[LPDOHV���� �¬���¬���

���7HQDQW�FRPSWH�GHV�WLWUHV�SHUGXV�RX�DQQXOpV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדה�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

¨ǼƏȇ�Ƴƺ�ɀɎȒƬǸٮȒȵɎǣȒȇɀ�Ƴټ�ɮƏȇȷɖƺɀɎ�³ȒǔɎɯƏȸƺ³�³ژ

$X���¬MXLQ�������$YDQTXHVW�6RIWZDUH¬6$6�D�RFWUR\p�XQH�RSWLRQ�GH�VRXVFULSWLRQ�G·DFWLRQV�j�O·XQ�GH�VHV�GLULJHDQWV��/H�WDEOHDX
FLôGHVVRXV��pWDEOL�DX���¬MXLQ�������UpFDSLWXOH�OHV�FDUDFWpULVWLTXHV�GH�FHWWH�RSWLRQ¬�

Bénéficiaires Dirigeant Avanquest Software SAS

1RPEUH�GH�WLWUHV�DXWRULVpV �¬���¬���

1RPEUH�GH�WLWUHV�DWWULEXpV�DX����������� �

1RPEUH�GH�EpQpILFLDLUHV �

&RQGLWLRQV�G·REWHQWLRQ FRQGLWLRQV�GH�SUpVHQFH

3UL[�GH�VRXVFULSWLRQ �¬86'

3UL[�G·H[HUFLFH ����¬86'

'DWH�GH�ILQ�G·H[HUFLFH ����������

&RQGLWLRQV�G·H[HUFLFH DXFXQH

'URLWV�SHUGXV�RX�DQQXOpV �

'URLWV�DFTXLV�DX��������������� �

7LWUHV�VRXVFULWV�DX����������� �

$FWLRQV�RUGLQDLUHV�SRWHQWLHOOHV�PD[LPDOHV���� �¬���¬���

���7HQDQW�FRPSWH�GHV�WLWUHV�SHUGXV�RX�DQQXOpV�

(Q�DSSOLFDWLRQ�G·,)56����O·pYDOXDWLRQ�j�OD�MXVWH�YDOHXU�D�FRQGXLW�j�OD�FRPSWDELOLVDWLRQ�G·XQH�FKDUJH�GH�SHUVRQQHO�GH����0ö�DX���
MXLQ������

�ɖɎȸƺɀ�ɎǣɎȸƺɀ�ƳȒȇȇƏȇɎ�ƏƬƬǉɀ�Əɖ�ƬƏȵǣɎƏǼ�
ƳƺɀژǔǣǼǣƏǼƺɀ

/HV�pYROXWLRQV�VLJQLILFDWLYHV�UHODWLYHV�DX[�WLWUHV�GRQQDQW�DFFqV
DX�FDSLWDO�GHV�ILOLDOHV�SDU�UDSSRUW�j�OD�VLWXDWLRQ�DX���¬MXLQ¬����
�YRLU�QRWH����GX�FKDSLWUH���GX�GRFXPHQW�G·HQUHJLVWUHPHQW
XQLYHUVHO������������VRQW�OHV�VXLYDQWHV��

�ɮƏȇȷɖƺɀɎ�³ȒǔɎɯƏȸƺ�³�³

$X����MXLQ�������$YDQTXHVW�6RIWZDUH�6$6�D�RFWUR\p�XQH
RSWLRQ�GH�VRXVFULSWLRQ�G·DFWLRQV�j�O·XQ�GH�VHV�GLULJHDQWV�

$X����GpFHPEUH�������O·LQWpJUDOLWp�GHV�VWRFN�RSWLRQV�D�pWp
VRXVFULWH�SDU�OH�EpQpILFLDLUH��VRLW�����������VWRFN�RSWLRQV
GRQQDQW�GURLW�j�����������DFWLRQV�RUGLQDLUHV�GH�FHWWH�HQWLWp�
/·pYDOXDWLRQ�j�OD�MXVWH�YDOHXU�DX����GpFHPEUH�D�FRQGXLW�j�OD
FRPSWDELOLVDWLRQ�G·XQH�FKDUJH�GH�SHUVRQQHO�j�KDXWHXU�GH
����PLOOLRQ�G·HXURV�VXU�OD�SpULRGH�

IƏƬɖǼɎƻ�ƳټǣȇɮƺɀɎǣɀɀƺȅƺȇɎ�Ƴɖ�¨ȸƻɀǣƳƺȇɎٮ(ǣȸƺƬɎƺɖȸ�
JƻȇƻȸƏǼ�Ƴɖ�JȸȒɖȵƺ�ƳƏȇɀ�Ǽƺɀ�ǔǣǼǣƏǼƺɀ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ

/·$VVHPEOpH�*pQpUDOH�GH�&ODUDQRYD�6(�D�DSSURXYp��GDQV�OH
FDGUH�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�SRXU�O·H[HUFLFH
����ô�����GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO��OHV�PRGDOLWpV
GpILQLWLYHV�GHV�LQVWUXPHQWV�OXL�GRQQDQW�DFFqV�DX�FDSLWDO�GH
FHUWDLQHV�ILOLDOHV�GH�OD�6RFLpWp��OD�©�)DFXOWp�G·,QYHVWLVVHPHQW¬ª�
�YRLU�QRWH�����GX�SUpVHQW�FKDSLWUH��

&HV�LQVWUXPHQWV�RQW�pWp�pPLV�VXLWH�j�O·$VVHPEOpH�*pQpUDOH�HW
RQW�pWp�VRXVFULWV�j�OHXU�MXVWH�YDOHXU�SDU�OH�3UpVLGHQW�'LUHFWHXU
*pQpUDO�GH�&ODUDQRYD�HQ�GDWH�GX���GpFHPEUH�������VRXV�OD
IRUPH�G·XQH�DFWLRQ�GH�SUpIpUHQFH�;��$'3�;��DX�QLYHDX
G·$YDQTXHVW�6RIWZDUH�6$6��HW�GH�GHX[�LQVWUXPHQWV�DX�QLYHDX
G·$YDQTXHVW�$PHULFD�+ROGLQJ�//&�UHIOpWDQW�UHVSHFWLYHPHQW
OHV�SHUIRUPDQFHV�GH�VHV�ILOLDOHV�P\'HYLFHV�,QF�������DFWLRQV
GH�SUpIpUHQFHV�<�²�$'3�<��HW�3ODQHW$UW�//&�������DFWLRQV�GH
SUpIpUHQFHV�=�²�$'3�=���DXWRQRPHV�OHV�XQV�GHV�DXWUHV�

!ƏȸƏƬɎƻȸǣɀɎǣȷɖƺɀ

&KDTXH�LQVWUXPHQW�GRQQH�GURLW�DX�3UpVLGHQW�'LUHFWHXU
*pQpUDO�GH�UHFHYRLU������GH�OD�VRPPH��QHWWH�G·HQGHWWHPHQW�
UHYHQDQW��LQGLUHFWHPHQW��j�&ODUDQRYD�6(��OD�©�'LVWULEXWLRQ�ª��VL
HW�VHXOHPHQW�VL�OD�YDOHXU��j�OD�GDWH�G·pPLVVLRQ�GH�O·LQVWUXPHQW�
GH�OD�TXRWH�SDUW�GpWHQXH��LQGLUHFWHPHQW��SDU�&ODUDQRYD�6(
GDQV�OHV�IRQGV�SURSUHV�GH�OD�ILOLDOH��DSUqV�SULVH�HQ�FRPSWH
G·XQH�TXRWH�SDUW�GH�O·HQGHWWHPHQW�*URXSH�SRUWp�DX�QLYHDX
GH�&ODUDQRYD�6(���OD�©�9DOHXU�GH�5pIpUHQFH�ª��HVW�PXOWLSOLpH
SDU�WURLV�j�XQ�PRPHQW�TXHOFRQTXH�HQWUH�OD�GDWH�G·pPLVVLRQ
GH�O·LQVWUXPHQW�HW�OH����MXLQ�������OD�©�&RQGLWLRQ�ª��

/D�VDWLVIDFWLRQ�GH�OD�&RQGLWLRQ�VHUD�FRQVWDWpH��

վ ORUV�G·XQ�pYqQHPHQW�GH�OLTXLGLWp��FHVVLRQ�WRWDOH��FHVVLRQ
SDUWLHOOH�YLVDQW�DX�PRLQV������GX�FDSLWDO�GH�OD�ILOLDOH��FHVVLRQ
G·DFWLIV�TXDOLILDQWH��LQWURGXFWLRQ�HQ�%RXUVH�TXDOLILDQWH�
LQWHUYHQDQW�OH����MXLQ������DX�SOXV�WDUG�HW�DX�UpVXOWDW�GXTXHO
OD�9DOHXU�GH�5pIpUHQFH�HVW�PXOWLSOLpH�SDU�WURLV��

վ j�GpIDXW�G·XQ�WHO�pYqQHPHQW�GH�OLTXLGLWp�G·LFL�OH���¬MXLQ¬�����
DX�UHJDUG�G·XQH�pYDOXDWLRQ�LQGpSHQGDQWH��L�¬GLOLJHQWpH
SDU�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�HQ�ILQ�GH�WURLVLqPH�DQQpH
RX�HQ�ILQ�GH�TXDWULqPH�DQQpH�VL�HW�VHXOHPHQW�VL�OH�&RQVHLO
G·$GPLQLVWUDWLRQ�V·HVW�LQLWLDOHPHQW�RSSRVp�j�OD�UpDOLVDWLRQ
G·XQ�pYqQHPHQW�GH�OLTXLGLWp�HW��LL�¬DX�UpVXOWDW�GH�ODTXHOOH
OD�9DOHXU�GH�5pIpUHQFH�HVW�PXOWLSOLpH�SDU�WURLV�

6L�OD�&RQGLWLRQ�HVW�VDWLVIDLWH��OD�'LVWULEXWLRQ�LQWHUYLHQGUD��

վ ORUV�G·XQ�RX�SOXVLHXUV�pYqQHPHQWV�GH�OLTXLGLWp�LQWHUYHQDQW
G·LFL�OH����MXLQ�������OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�SHUFHYDQW
DORUV������GH�OD�VRPPH�SHUoXH�SDU�OH�*URXSH�ORUV�GX�RX
GHV�GLWV�pYpQHPHQWV�GH�OLTXLGLWp��

վ j�GpIDXW�GH�OLTXLGLWp�WRWDOH�G·LFL�OH����MXLQ�������SHX�GH
WHPSV�DSUqV�FHWWH�GDWH�VXU�OD�EDVH�GH�OD�YDOHXU�GH�PDUFKp
GH�OD�ILOLDOH�j�FHWWH�GDWH��OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO
SHUFHYDQW�DORUV������GH�OD�YDOHXU�GH�OD�TXRWH�SDUW
GpWHQXH��LQGLUHFWHPHQW��SDU�OD�6RFLpWp�GDQV�OHV�IRQGV
SURSUHV�GH�OD�ILOLDOH�DX����MXLQ������

٪ژהה
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6L�DX��HU�MXLOOHW�������RX�j�OD�GDWH�j�ODTXHOOH�OH�3UpVLGHQW�
'LUHFWHXU�*pQpUDO�TXLWWH�OH�*URXSH�VL�FHOOH�FL�HVW�DQWpULHXUH
DX����MXLQ�������OD�&RQGLWLRQ�Q·HVW�SDV�VDWLVIDLWH��OHV�LQVWUXPHQWV
OXL�VHURQW�UDFKHWpV�DX�SUL[�GH���ö�SDU�W\SH�G·LQVWUXPHQW�

/HV�FDUDFWpULVWLTXHV�FRPSOqWHV�VRQW�GpWDLOOpHV�DX�FKDSLWUH���
SDUDJUDSKH�����������GX�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO
DX����MXLQ������GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW�ZZZ�FODUDQRYD�FRP�

Bénéficiaires Président-Directeur Général de Claranova

'DWH�G
$VVHPEOpH�*pQpUDOH ����������

1RPEUH�GH�WLWUHV�DXWRULVpV ���

GRQW�$YDQTXHVW�6RIWZDUH�6$6 �

GRQW�$YDQTXHVW�$PHULFD�+ROGLQJ�,QF��²�3ODQHW$UW ���

GRQW�$YDQTXHVW�$PHULFD�+ROGLQJ�,QF��²�P\'HYLFHV ���

'DWH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ ����������

1RPEUH�GH�WLWUHV�DWWULEXpV�DX����������� ���

1RPEUH�GH�EpQpILFLDLUHV �

3UL[�GH�VRXVFULSWLRQ�WRWDO�.ö �����

GRQW�$YDQTXHVW�6RIWZDUH�6$6 ����

GRQW�$YDQTXHVW�$PHULFD�,QF��²�3ODQHW$UW �����

GRQW�$YDQTXHVW�$PHULFD�,QF��²�P\'HYLFHV ����

3pULRGH�GH�VRXVFULSWLRQ 6XLWH�j�O
DSSUREDWLRQ�GH�O
$VVHPEOpH�*pQpUDOH

3pULRGH�G
H[HUFLFH MXVTX
DX�����������

&RQGLWLRQV�G
DFTXLVLWLRQ�GHV�GURLWV 9DOHXU�GX�S{OH�VRXV�MDFHQW�WULSOpH

6XUYHQDQFH�G
XQ�pYqQHPHQW�GH�OLTXLGLWp�UHODWLI�DX�S{OH

7LWUHV�SHUGXV�RX�DQQXOpV �

7LWUHV�VRXVFULWV�DX����������� ���

'URLWV�DFTXLV�DX����������� DXFXQ

xƻɎǝȒƳƺ�ƬȒȅȵɎƏƫǼƺ

/HV�$'3�FRPSRVDQW�OD�)DFXOWp�G·,QYHVWLVVHPHQW�VRQW�GHV
LQVWUXPHQWV�ILQDQFLHUV�YHQGXV�DX�3UpVLGHQW�'LUHFWHXU�*pQpUDO
HQ�WDQW�TXH�PDQDJHU�GX�*URXSH�&ODUDQRYD�HW�GRQW�OD
YDOHXU�HVW�FRQGLWLRQQpH�j�VD�SUpVHQFH�GDQV�OH�*URXSH��OXL
GRQQDQW�OH�GURLW�GH�UHFHYRLU�XQ�PRQWDQW�HQ�WUpVRUHULH�VXU�OD
EDVH�GH�OD�YDOHXU�GHV�DFWLRQV�RX�GHV�DFWLIV�GH�FHUWDLQHV

HQWLWpV�GX�*URXSH��(Q�DSSOLFDWLRQ�GH�OD�QRUPH�,)56����FHV
$'3�VRQW�GHV�LQVWUXPHQWV�FDVK�VHWWOHG�FRPSWDELOLVpV�HQ
GHWWH�ILQDQFLqUH�YDULDQW�j�OD�MXVWH�YDOHXU�SDU�UpVXOWDW�

/D�MXVWH�YDOHXU�GH�FHV�LQVWUXPHQWV�GRLW�rWUH�UppYDOXpH�j
FKDTXH�FO{WXUH��HW�VL�FHOOH�FL�YLHQW�j�DXJPHQWHU�OD�FKDUJH
GH�SHUVRQQHO�FRUUHVSRQGDQWH�VHUD�pWDOpH�VXU�OD�GXUpH�GH
YHVWLQJ�HVWLPpH�GH�FKDTXH�LQVWUXPHQW�HW�FRPSWDELOLVpH�HQ
FKDUJHV�GH�SHUVRQQHO�

XȅȵƏƬɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺ

/HV�$'3�D\DQW�pWp�VRXVFULWHV�SRXU�OHXU�MXVWH�YDOHXU��OD�FKDUJH
,)56���HVW�QXOOH�j�OD�GDWH�GH�VRXVFULSWLRQ�

$X����MXLQ�������OHV�PRGLILFDWLRQV�GHV�K\SRWKqVHV�DFWXDULHOOHV
HW�GHV�K\SRWKqVHV�UHODWLYHV�j�O·DFWLYLWp�HW�DX[�SUREDELOLWpV�GH
YHVWLQJ�GHV�$'3�RQW�HQWUDLQp�XQH�PRGLILFDWLRQ�GH�OD�MXVWH
YDOHXU�GH������PLOOLRQ�G·HXURV��/D�GXUpH�G·DFTXLVLWLRQ�GHV
GURLWV�UHWHQXH�HVW�GH�WURLV�DQV�HQWUDLQDQW�XQH�FKDUJH�GH
SHUVRQQHO�FRPSOpPHQWDLUH�GH������PLOOLRQ�G·HXURV�

XȇɎƻȸƿɎɀ�ȇƺ�ƬȒȇǔƻȸƏȇɎ�ȵƏɀ�Ǽƺ�ƬȒȇɎȸȕǼƺבِדא

¨ȕǼƺ�¨ǼƏȇƺɎ�ȸɎ

'HV�PLQRULWDLUHV�GpWLHQQHQW�����¬��GH�3ODQHW$UW�//&��VRFLpWp
PqUH�GX�S{OH�3ODQHW$UW�FRQWUH��������DX����MXLQ������VXLWH�j
XQ�UDFKDW�SDUWLHO��3DU�DLOOHXUV��FRPPH�LQGLTXp�GDQV�OHV
HQJDJHPHQWV�KRUV�ELODQ��OHV�GLULJHDQWV�GH�3ODQHW$UW�//&
GpWLHQQHQW�GHSXLV�OH��¬QRYHPEUH������GHV�WLWUHV�GDQV�OH
FDSLWDO�GH�FHWWH�VRFLpWp�GpSRXUYXV�GH�GURLWV�SROLWLTXHV�PDLV
DVVRUWLV�GH�GURLWV�ILQDQFLHUV�HW�G·XQH�RSWLRQ�GH�FRQYHUVLRQ�
RXYHUWH�GDQV�OH�FDGUH�G·XQ�SRWHQWLHO�pYqQHPHQW�GH�OLTXLGLWp
RX�G·XQ�GpSDUW�GH�FHV�GLULJHDQWV�VHORQ�FHUWDLQHV�PRGDOLWpV
�QRWH¬�����GX�SUpVHQW�FKDSLWUH��

/·HQVHPEOH�GHV�HQWLWpV�GX�S{OH�3ODQHW$UW�HVW�FRQVROLGp�SDU
LQWpJUDWLRQ�JOREDOH�HQ�UDLVRQ�GX�PDLQWLHQ�GX�SRXYRLU�GH
GpFLVLRQ�GH�&ODUDQRYD�

¨ȕǼƺ�ȅɵ(ƺɮǣƬƺɀ

/HV�PLQRULWDLUHV�GH�P\'HYLFHV��SULQFLSDOHPHQW�GHV�SDUWHQDLUHV
FRPPHUFLDX[�HW�LQGXVWULHOV��GpWLHQQHQW������¬��GH�P\'HYLFHV�
P\'HYLFHV�HVW�FRQVROLGp�SDU�LQWpJUDWLRQ�JOREDOH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוה�٪ژ
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/·pFKpDQFH�GHV�GHWWHV�ILQDQFLqUHV�VH�SUpVHQWH�GH�OD�IDoRQ�VXLYDQWH¬�

�HQ¬PLOOLRQV�G·HXURV� Total Moins d’un an D’un à cinq ans Plus de cinq ans

(PSUXQWV�REOLJDWDLUHV ����� � ����� �

&RPSRVDQWH�GpULYpH�GH�O·HPSUXQW ��� � ��� �

(PSUXQWV ���� ��� ���� �

$XWUHV�GHWWHV�ILQDQFLqUHV ���� ��� ���� �

,QWpUrWV�FRXUXV�QRQ�pFKXV ��� ��� � �

TOTAL DETTES FINANCIÈRES 171,5 22,6 148,9 -

'HWWHV�ILQDQFLqUHV�QRQ�FRXUDQWHV����� � ����� �

'HWWHV�ILQDQFLqUHV�FRXUDQWHV ���� ���� � �

TOTAL DETTES FINANCIÈRES 171,5 22,6 148,9 -

0ȅȵȸɖȇɎɀ�ȒƫǼǣǕƏɎƏǣȸƺɀ׏ِוא

�«z�z0

/H���¬MXLQ�������&ODUDQRYD�D�ODQFp�XQH�pPLVVLRQ�G·REOLJDWLRQV
j�RSWLRQ�GH�UHPERXUVHPHQW�HQ�QXPpUDLUH�HW�RX�HQ�DFWLRQV
QRXYHOOHV�HW�RX�H[LVWDQWHV��251$1(��j�pFKpDQFH�GX
�HU¬MXLOOHW������G·XQ�PRQWDQW�QRPLQDO�GH���¬���¬������¬HXURV�

/HV�REOLJDWLRQV��GH�YDOHXU�QRPLQDOH�����¬HXUR��SRUWHQW�LQWpUrW
j�XQ�WDX[�QRPLQDO�DQQXHO�GH����¬��

6HORQ�OHV�QRUPHV�,)56��O·251$1(�HVW�XQH�GHWWH�REOLJDWDLUH
FRPSUHQDQW�GHX[�FRPSRVDQWHV¬�

վ XQH�FRPSRVDQWH�REOLJDWDLUH��FRPSWDELOLVpH�HQ�GHWWH�DX
FR�W�DPRUWL¬�

վ XQH�FRPSRVDQWH�DFWLRQV��GpULYp���FRPSWDELOLVpH�HQ�GHWWH
PDUNHW�WR�PDUNHW�

/HV�IUDLV�ILQDQFLHUV�OLpV�j�O·pPLVVLRQ�GHV�251$1(�RQW�pWp
FRPSWDELOLVpV�HQ�GLPLQXWLRQ�GH�OD�GHWWH�DX�ELODQ��/D
FRPSRVDQWH�REOLJDWDLUH�GH�O·251$1(�HVW�FDOFXOpH�HQ
DFWXDOLVDQW�OHV�IOX[�GH�WUpVRUHULH�IXWXUV�SDU�XQ�WDX[�G·LQWpUrW
HIIHFWLI��WDX[�VDQV�ULVTXH�DMXVWp�GX�VSUHDG�GH�FUpGLW���/D
YDULDWLRQ�GH�OD�FRPSRVDQWH�REOLJDWDLUH�HVW�FRQVWDWpH�HQ
UpVXOWDW�ILQDQFLHU�

/D�YDULDWLRQ�GH�MXVWH�YDOHXU�GX�GpULYp�HVW�FRQVWDWpH�HQ
UpVXOWDW�ILQDQFLHU�VXU�XQH�OLJQH�GLVWLQFWH�©¬5HYDORULVDWLRQ�MXVWH
YDOHXU�GHV�LQVWUXPHQWV�ILQDQFLHUV¬ª��/·HIIHW�GH�FH�SULQFLSH�GH
FRPSWDELOLVDWLRQ�HVW�VDQV�LPSDFW�VXU�OHV�IOX[�GH�WUpVRUHULH��/D
MXVWH�YDOHXU�GX�GpULYp�LQFRUSRUp�HVW�GpWHUPLQpH�SDU�XQ
H[SHUW�H[WHUQH�VHORQ�OH�PRGqOH�&R[��5RVV�HW�5XELQVWHLQ�

3DU�DLOOHXUV��O·251$1(�GRQQH�O·RSWLRQ�GH�OLPLWHU�OH�QRPEUH
G·DFWLRQV�j�pPHWWUH�HQ�FDV�GH�FRQYHUVLRQ�

XȅȵƏƬɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺ

$X���¬MXLQ�������OH�FDSLWDO�GH�OD�GHWWH�DX�FR�W�DPRUWL�pWDLW�GH
����¬PLOOLRQV�G·HXURV��/D�MXVWH�YDOHXU�GHV�GpULYpV�D�pWp
FRQVLGpUpH�FRPPH�QRQ�VLJQLILFDWLYH�

0ɖȸȒ�¨¨

/H�JURXSH�&ODUDQRYD�D�UpDOLVp�OH���¬MXLQ������XQ�SODFHPHQW
SULYp�REOLJDWDLUH�GH�W\SH�(XUR�33�DXSUqV�G·LQYHVWLVVHXUV
LQVWLWXWLRQQHOV�HXURSpHQV�SRXU�XQ�PRQWDQW�WRWDO�GH�����¬PLOOLRQV
G·HXURV��VRXV�OD�IRUPH�G·XQH�pPLVVLRQ�GH���¬���¬REOLJDWLRQV
G·XQH�YDOHXU�QRPLQDOH�GH��¬���¬HXURV�

/HV�REOLJDWLRQV�G·XQH�PDWXULWp�GH�FLQT�DQV�SRUWHQW�LQWpUrW�DX
WDX[�DQQXHO�GH��¬��HW�VHURQW�UHPERXUVDEOHV�LQ¬ILQH�j�OHXU
GDWH�G·pFKpDQFH��j�VDYRLU�OH���¬MXLQ�������(OOHV�VRQW�DGPLVHV�
j�FRPSWHU�GH�FH�MRXU��DX[�QpJRFLDWLRQV�VXU�(XURQH[W�$FFHVV
VRXV�OH�FRGH�,6,1�)5�����������

/HV�LQWpUrWV�VRQW�SD\DEOHV�DQQXHOOHPHQW�j�WHUPH�pFKX�OH
�HU¬MXLOOHW�GH�FKDTXH�DQQpH�

&HW�HPSUXQW�HVW�DVVRUWL�GHV�HQJDJHPHQWV�ILQDQFLHUV�VXLYDQWV¬�

վ XQ�UDWLR�'HWWHV�ILQDQFLqUHV�QHWWHV�FRQVROLGpHV�52&
QRUPDOLVp�DQQXHO�VWULFWHPHQW�LQIpULHXU�j����¬�

վ XQ�52&�QRUPDOLVp�DQQXHO�VWULFWHPHQW�SRVLWLI�

&HV�HQJDJHPHQWV�VRQW�UHVSHFWpV�j�OD�FO{WXUH�GX����MXLQ������

/HV�REOLJDWLRQV�QH�VRQW�DVVRUWLHV�G·DXFXQH�V�UHWp�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחה�٪ژ
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�!0�z0�ƻȅǣɀƺɀ�ȵȒɖȸژ׎ד�ȅǣǼǼǣȒȇɀ�ƳټƺɖȸȒɀ�
ȵƏȸژ!ǼƏȸƏȇȒɮƏ³0ژ�Əɖȵȸǉɀ�ƳټRƺǣǕǝɎɀ

/H���¬DR�W�������&ODUDQRYD¬6(�D�SURFpGp�j�O·pPLVVLRQ�GH
�¬���¬����REOLJDWLRQV�j�2SWLRQ�GH�&RQYHUVLRQ�HW�RX�G·eFKDQJH
HQ�$FWLRQV�1RXYHOOHV�RX�([LVWDQWHV�GH�OD�VRFLpWp��2&($1(�
SRXU�XQ�PRQWDQW�WRWDO�GH���¬PLOOLRQV�G·HXURV��VRLW���¬HXURV�SDU
REOLJDWLRQ��VRXVFULWHV�HQ�LQWpJUDOLWp�SDU�OH�IRQGV�G·LQYHVWLVVHPHQW
+HLJKWV�&DSLWDO�0DQDJHPHQW�,QF���YRLU�QRWH������

!ƏȸƏƬɎƻȸǣɀɎǣȷɖƺɀ

վ 0DWXULWp�j���DQV��VRLW�DX���¬DR�W������

վ &RXSRQ��LQWpUrWV��j����¬��SDU�DQ�SD\DEOH�HQ�WUpVRUHULH
FKDTXH�VHPHVWUH�

վ 3DULWp�DFWXHOOH¬����DFWLRQ�SRXU���REOLJDWLRQ�

վ 2SWLRQ�GH�FRQYHUVLRQ��HQ�WRWDOLWp�RX�HQ�SDUWLH�¬��j�WRXW
PRPHQW�j�OD�PDLQ�GH�O·LQYHVWLVVHXU�HQ�FDV�G·2IIUH�3XEOLTXH
G·$FKDW�VXU�OHV�WLWUHV�GH�&ODUDQRYD¬6(��RX�j�SDUWLU�GX
�H¬DQQLYHUVDLUH�GH�O·pPLVVLRQ�j�OD�PDLQ�GH�O·LQYHVWLVVHXU
MXVTX·j�OD�GDWH�GH�PDWXULWp�GHV�REOLJDWLRQV��RX�j�SDUWLU�GX
�H�DQQLYHUVDLUH�j�OD�PDLQ�GH�&ODUDQRYD�MXVTX·j�OD�GDWH�GH

PDWXULWp�GHV�REOLJDWLRQV�VL�OH�FRXUV�GH�%RXUVH�GH�O·DFWLRQ
&ODUDQRYD�GpSDVVH���¬HXURV�SHQGDQW�DX�PRLQV����MRXUV
RXYUpV�FRQVpFXWLIV�

վ 2SWLRQV�GH�UHPERXUVHPHQW�DQWLFLSp¬�

վ j�OD�PDLQ�GH�O·LQYHVWLVVHXU��SXW��j�SDUWLU�GX��H¬DQQLYHUVDLUH
GH�O·pPLVVLRQ�SRXU�XQ�PRQWDQW�PD[LPDO�GH���IRLV�OH
PRQWDQW�GH�O·LQYHVWLVVHPHQW�LQLWLDO��LQFOXDQW�O·LQWpJUDOLWp
GHV�LQWpUrWV�GpMj�YHUVpV�¬�

վ j�OD�PDLQ�GH�&ODUDQRYD��FDOO���DYDQW�OH��H�DQQLYHUVDLUH
GH�O·pPLVVLRQ�SRXU�XQ�PRQWDQW�PD[LPDO�GH������IRLV�OH
PRQWDQW�GH�O·LQYHVWLVVHPHQW�LQLWLDO��LQFOXDQW�O·LQWpJUDOLWp
GHV�LQWpUrWV�GpMj�YHUVpV���HQWUH�OH��H�HW�OH��H�DQQLYHUVDLUH
GH�O·pPLVVLRQ�SRXU�XQ�PRQWDQW�PD[LPDO�GH�GHX[�IRLV�OH
PRQWDQW�GH�O·LQYHVWLVVHPHQW�LQLWLDO��LQFOXDQW�O·LQWpJUDOLWp
GHV�LQWpUrWV�GpMj�YHUVpV���RX�DSUqV�OH��H�DQQLYHUVDLUH�GH
O·pPLVVLRQ�SRXU�XQ�PRQWDQW�PD[LPDO�GH������IRLV�OH
PRQWDQW�GH�O·LQYHVWLVVHPHQW�LQLWLDO��LQFOXDQW�O·LQWpJUDOLWp
GHV�LQWpUrWV�GpMj�YHUVpV��

­�PRLQV�TX·HOOHV�QH�VRLHQW�FRQYHUWLHV��UDFKHWpHV�RX
UDFKHWpHV�HW�DQQXOpHV�DYDQW�O·pFKpDQFH��OHV�REOLJDWLRQV�VRQW
UHPERXUVDEOHV�DX�SDLU�OH���¬DR�W������

xƻɎǝȒƳƺ�ƬȒȅȵɎƏƫǼƺ

/HV�2&($1(�RQW�pWp�TXDOLILpHV�G·LQVWUXPHQW�K\EULGH�
FRPSRUWDQW¬�

վ XQH�GHWWH�ILQDQFLqUH�K{WH�GH�PDWXULWp�j�WURLV�DQV��DYHF
UHPERXUVHPHQW�LQ�ILQH�G·XQ�PRQWDQW�GH�FDSLWDO�GH
����¬PLOOLRQV�G·HXURV�FRUUHVSRQGDQW�j�XQ�UHQGHPHQW�GH
GHX[¬IRLV�O·LQYHVWLVVHPHQW�LQLWLDO�HQ�FRPSWDQW�OHV�FRXSRQV
GXV�HW�YHUVpV��GH�WDX[�G·LQWpUrW�HIIHFWLI�����¬�¬�

վ XQ�LQVWUXPHQW�GpULYp�FRUUHVSRQGDQW�j�XQH�RSWLRQ
G·H[WHQVLRQ�GH�OD�GHWWH�GH�WURLV�j�FLQT�DQV�j�OD�PDLQ�GH
O·LQYHVWLVVHXU¬�

վ XQ�LQVWUXPHQW�GpULYp�FRUUHVSRQGDQW�j�O·RSWLRQ�GH�FRQYHUVLRQ¬�

վ XQ�LQVWUXPHQW�GpULYp�FRUUHVSRQGDQW�j�O·RSWLRQ�GH
UHPERXUVHPHQW�DQWLFLSp�j�OD�PDLQ�GH�&ODUDQRYD�

&ODUDQRYD�D¬GpFLGp�G·XWLOLVHU�O·RSWLRQ�LUUpYRFDEOH�GH
FRPSWDELOLVHU�O·LQVWUXPHQW�K\EULGH�VHORQ�OD�PpWKRGH�GX�©¬VSOLW
DFFRXQWLQJ¬ª��OD�GHWWH�ILQDQFLqUH�K{WH�pWDQW�FRPSWDELOLVpH
DX�FR�W�DPRUWL�DYHF�XQ�7,(�GH�����¬���HW�OHV�LQVWUXPHQWV
GpULYpV�pWDQW�FRPSWDELOLVpV�j�OD�MXVWH�YDOHXU�SDU�UpVXOWDW�
6HORQ�OHV�GLVSRVLWLRQV�G·,)56����j�FKDTXH�FO{WXUH��OHV
YDULDWLRQV�GH�MXVWH�YDOHXU�GHV�GpULYpV�VHURQW�FRPSWDELOLVpHV
HQ�GHWWH�FRQWUHSDUWLH�UpVXOWDW�ILQDQFLHU�

­�FKDTXH�FO{WXUH��OH�PRQWDQW�GX�FDSLWDO�GH�OD�GHWWH
LQVFULWH�DX�ELODQ�QH�SRXUUD�GpSDVVHU�OH�PRQWDQW�WRWDO�GH
����¬PLOOLRQV�G·HXURV�

XȅȵƏƬɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺ

­�O·pPLVVLRQ��OD�GHWWH�ILQDQFLqUH�DX�FR�W�DPRUWL�D�pWp�FRPSWDELOLVpH�SRXU�XQ�PRQWDQW�GH�����¬PLOOLRQV�G·HXURV��QHW�GH����¬PLOOLRQV
G·HXURV�GH�IUDLV�G·pPLVVLRQ�G·HPSUXQW��/D�MXVWH�YDOHXU�GHV�GpULYpV�pWDLW�GH����¬PLOOLRQ�G·HXURV��

$X���¬MXLQ�������OH�FDSLWDO�GH�OD�GHWWH�DX�FR�W�DPRUWL�pWDLW�GH�����¬PLOOLRQV�G·HXURV��/D�MXVWH�YDOHXU�GHV�GpULYpV�D�pWp�FRQVLGpUpH
FRPPH�QRQ�VLJQLILFDWLYH�

0ȅȵȸɖȇɎɀאِוא

IǣȇƏȇƬƺȅƺȇɎ�Ƴƺ�ǼƏ�ƬȸȒǣɀɀƏȇƬƺ�
ƺɴɎƺȸȇƺژ¨ǼƏȇƺɎ�ȸɎ

'DQV�OH�FDGUH�GX�ILQDQFHPHQW�GH�VD�FURLVVDQFH�H[WHUQH�
3ODQHW$UW�//&�D�FRQWUDFWp�GLYHUV�HPSUXQWV�DXSUqV�GH�OD
EDQTXH�&DWKD\��GRQW¬�

վ XQ�HPSUXQW�GH���¬PLOOLRQV�GH�GROODUV�DPpULFDLQV�PLV�HQ
SODFH�OH���¬MXLOOHW������SRXU�XQH�GXUpH�GH�TXDWUH�DQV��$X
���MXLQ������OH�VROGH�GH�FHW�HPSUXQW�GRQW�OH�WHUPH�HVW�IL[p
DX����MXLOOHW������HVW�GH������PLOOLRQV�GH�GROODUV¬�

վ XQ�FUpGLW�UHYROYLQJ�GH��¬PLOOLRQV�GROODUV�DPpULFDLQV
MXVTX·DX���¬VHSWHPEUH�������pWHQGX�DX����GpFHPEUH
������$X����MXLQ�������LO�UHVWH�XQ�VROGH�GH�������PLOOLRQV�GH
GROODUV�VXU�FHWWH�OLJQH�GH�FUpGLW¬�

վ OH����GpFHPEUH�������XQ�VHFRQG�FUpGLW�UHYROYLQJ�GRQW
EpQpILFLH�3ODQHW$UW�//&�D�IDLW�O·REMHW�G·XQH�H[WHQVLRQ�GH��
PLOOLRQV�GH�GROODUV�XWLOLVDEOH�MXVTX·DX����VHSWHPEUH������
$X����MXLQ�������FHWWH�OLJQH�GH�FUpGLW�D�IDLW�O·REMHW�G·XQH
QRXYHOOH�H[WHQVLRQ�MXVTX·DX����PDUV�����¬�

վ XQ�HPSUXQW�GH���¬PLOOLRQV�GH�GROODUV�DPpULFDLQV��j
pFKpDQFH�GX����QRYHPEUH������HW�UHPERXUVDEOH�GH
PDQLqUH�OLQpDLUH�VXU����PRLV��$X����MXLQ�������OH�VROGH�GH
FHW�HPSUXQW�HVW�GH�������PLOOLRQV�GH�GROODUV��

/H�WDX[�GH�FHV�HPSUXQWV�HVW�OH�SOXV�pOHYp�HQWUH�����¬��HW�OH
3ULPH�5DWH�GH�����¬����/H�3ULPH�5DWH�HVW�GpILQL�FRPPH�OH�SOXV
JUDQG�HQWUH��¬��HW�OH�WDX[�DQQXHO�SXEOLp�SDU�OH�:DOO�6WUHHW
-RXUQDO�

٪ژ׎ו
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

¨J0�٢ȵȸƿɎ�ǕƏȸƏȇɎǣ�ȵƏȸ�Ǽ1ټɎƏɎ٣

/H�3*(��SUrW�JDUDQWL�SDU�O·eWDW��GH����¬PLOOLRQV�G·HXURV�D�pWp
FRQWUDFWp�SDU�&ODUDQRYD¬6(�GDQV�OH�FDGUH�GHV�DLGHV
JRXYHUQHPHQWDOHV�PLVH�HQ�SODFH�SDU�OH�JRXYHUQHPHQW
IUDQoDLV�GDQV�VRQ�SODQ�GH�VRXWLHQ�j�O·pFRQRPLH�HQ�UpSRQVH
j�OD�SDQGpPLH�GH�&29,'�����&ODUDQRYD¬6(�D�GHPDQGp�OH
�¬PDUV������j�EpQpILFLHU�GH�O·RSWLRQ�G·DPRUWLVVHPHQW
DGGLWLRQQHO�OXL�SHUPHWWDQW�G·pWHQGUH�OD�PDWXULWp�GX�SUrW�VXU
XQH�SpULRGH�DGGLWLRQQHOOH�GH�FLQT�����DQV��VXU�XQH�SpULRGLFLWp
GH�UHPERXUVHPHQW�DQQXHOOH��j�XQ�WDX[�G·LQWpUrW�FRUUHVSRQGDQW
DX�FR�W�GH�ILQDQFHPHQW�GH�OD�EDQTXH�HW�GH�OD�SULPH�GH
JDUDQWLH�GH�O·eWDW��/·pFKpDQFH�GX�SUrW�HVW�OH���¬PDL������
DYHF�XQ�UHPERXUVHPHQW�j�FRPSWHU�GX���¬PDL¬������/H�SUrW
3*(�SRUWH�LQWpUrW�j�����¬���DXTXHO�V·DMRXWH�OD�SULPH�GH
JDUDQWLH�GH�O·eWDW�G·XQ�PRQWDQW�GH����¬PLOOLRQ�G·HXURV��OLVVp�VXU
OD�GXUpH�GX�SUrW��,O�HVW�FODVVp�HQ�GHWWH�ILQDQFLqUH�QRQ�FRXUDQWH�

0ȅȵȸɖȇɎ�ƬȒȇɎȸƏƬɎƻ�ȵƏȸ�ȅɵ(ƺɮǣƬƺɀ�XȇƬِ

$ILQ�GH�ILQDQFHU�VHV�RSpUDWLRQV�HW�UHPERXUVHU�VRQ�HPSUXQW
DXSUqV�G·XQ�GH�VHV�SDUWHQDLUHV�FRPPHUFLDX[��P\'HYLFHV¬,QF�

D¬FRQWUDFWp�DXSUqV�GH�OD�EDQTXH�&DWKD\�XQH�OLJQH�GH�FUpGLW
G·XQ�PRQWDQW�PD[LPDO�GH����¬PLOOLRQV�GH�GROODUV�DPpULFDLQV�
j¬pFKpDQFH�DX����QRYHPEUH������

0ȅȵȸɖȇɎ�ƬȒȇɎȸƏƬɎƻ�ȵƏȸ��ɮƏȇȷɖƺɀɎ�
³ȒǔɎɯƏȸƺ³�³ژ�ƳƏȇɀ�Ǽƺ�ƬƏƳȸƺ�Ƴƺ�ǼټƏƬȷɖǣɀǣɎǣȒȇ�
Ƴƺ�¨(I�ǔȒȸǕƺ

$ILQ�GH�ILQDQFHU�O·DFTXLVLWLRQ�GH�OD�VRFLpWp�DOOHPDQGH
SGIIRUJH�*PE+��$YDQTXHVW�6RIWZDUH¬6$6�D�FRQWUDFWp�XQ
HPSUXQW�DXSUqV�GH�%SLIUDQFH�j�KDXWHXU�GH���¬PLOOLRQV�G·HXURV�
&HW�HPSUXQW��FRPSRVp�GH�GHX[�WUDQFKHV�pJDOHV�GH
�¬PLOOLRQV�G·HXURV��FRQVWLWXH�XQH�SDUW�GX�ILQDQFHPHQW
PRELOLVp�SDU�OH�*URXSH�SRXU�UpDOLVHU�FHWWH�DFTXLVLWLRQ�HQ
GDWH�GX��HU�MXLOOHW������¬

/·HPSUXQW�EpQpILFLH�G·XQ�ILQDQFHPHQW�j�WDX[�DQQXHO�IL[H�GH
�¬���,O�HVW�pWDEOL�SRXU�XQH�GXUpH�GH���DQV�GRQW�OD�SUHPLqUH
pFKpDQFH�LQWHUYLHQGUD�OH����VHSWHPEUH�������&HW�HPSUXQW
HVW�DPRUWLVVDEOH�VXU�XQH�EDVH�WULPHVWULHOOH�HW�DUULYH�j�WHUPH�OH
���MXLQ�������

�ɖɎȸƺɀ�ƳƺɎɎƺɀ�ǔǣȇƏȇƬǣǉȸƺɀבِוא

�ɮƏȇƬƺ�ƬȒȇɎȸƏƬɎƻƺ�ȵƏȸ�ȅɵ(ƺɮǣƬƺɀ�XȇƬِ

P\'HYLFHV�D�XQ�HPSUXQW�GH����¬PLOOLRQ�G·HXURV�DX���¬MXLQ�����
DXSUqV�GH�O·XQ�GH�VHV�SDUWHQDLUHV�FRPPHUFLDX[��VRXV�IRUPH
G·DYDQFH�TXH�P\'HYLFHV�DSSHOOH�DXSUqV�GH�VRQ�SDUWHQDLUH�
/·pFKpDQFH�GH�UHPERXUVHPHQW�D�pWp�UHSRUWpH�DX
��¬VHSWHPEUH������

ÁǣɎȸƺɀ�Ƴƺ�ƬȸƻƏȇƬƺɀ�٢¨ȸȒȅǣɀɀȒȸɵ�zȒɎƺɀ٣

&/$5$129$�6(�D�pPLV�GHV�3URPLVVRU\�1RWHV�OH����RFWREUH
�����j�KDXWHXU�GH������PLOOLRQV�GH�GROODUV�j�XQ�WDX[�G
LQWpUrW
DQQXHO�QRPLQDO�GH��������$�OD�GDWH�GH�OD�FO{WXUH�OH�PRQWDQW
GH�OD�GHWWH�WRWDOH�LQFOXDQW�OHV�LQWpUrWV�FRXUXV�V·pOqYH�j
����¬PLOOLRQV�GH�GROODUV��VRLW������PLOOLRQV�G·HXURV��

/H�WDX[�G·LQWpUrW�GH�TXDWUH�����GHV�3URPLVVRU\�1RWHV��DLQVL
TXH�OHXU�PDWXULWp��RQW�IDLW�O·REMHW�G·XQH�UHQpJRFLDWLRQ�SRVW�
FO{WXUH��FI��1RWH�������SRXU�XQ�PRQWDQW�HQ�SULQFLSDO�GH
����¬PLOOLRQV�GH�GROODUV��

3DU�FRQVpTXHQW��FRQIRUPpPHQW�DX[�QRXYHOOHV�FRQGLWLRQV
FRQWUDFWXHOOHV�O·pFKpDQFLHU�GHV�3URPLVVRU\�1RWHV�GRQW�OH
PRQWDQW�WRWDO�V·pOqYH�j������PLOOLRQV�G·HXURV��V·pWDEOLW
FRPPH�VXLW�j�SDUWLU�GX��HU�MXLOOHW�������
վ ����PLOOLRQV�G·HXURV�DYHF�XQH�pFKpDQFH�LQIpULHXUH�j���DQ��
վ �����PLOOLRQV�G·HXURV�j�pFKpDQFH�LQIpULHXUH�j���DQV��
վ ����PLOOLRQ�G·HXURV�DX�WLWUH�GHV�LQWpUrWV�FRXUXV��
/H�WDEOHDX�GHV�pFKpDQFHV�WLHQW�FRPSWH�GH�FHV�QRXYHOOHV
PRGDOLWpV�

xƻɎǝȒƳƺ�ƬȒȅȵɎƏƫǼƺ

/HV�WLWUHV�GH�FUpDQFH�VRQW�GHV�LQVWUXPHQWV�GH�GHWWH
FRPSWDELOLVpV�VHORQ�OD�QRUPH�,)56¬���FODVVpV�HQ�GHWWHV
ILQDQFLqUHV�DX�ELODQ�

/HV�WLWUHV�GH�FUpDQFH�j�GL[�DQV�VRQW�FRPSWDELOLVpV�DX�FR�W
DPRUWL�GH�7,(����¬���O·RSWLRQ�GH�UHPERXUVHPHQW�DQWLFLSp�pWDQW
LQWpJUpH�GLUHFWHPHQW�GDQV�O·pFKpDQFLHU�GH�FRPSWDELOLVDWLRQ
GH�OD�GHWWH�

/HV�WLWUHV�GH�FUpDQFH�j����PRLV�SRXU����¬PLOOLRQ�GH�GROODUV
DPpULFDLQV�VRQW�FRPSWDELOLVpV�VHORQ�O,)56��FRPPH�pWDQW�OD
GHWWH�DX�FR�W�DPRUWL�GH�7,(����¬��

/H�WLWUH�GH�FUpDQFH�j����PRLV�SRXU����¬PLOOLRQV�GH�GROODUV
DPpULFDLQV�HVW�FRPSWDELOLVp�VHORQ�OD�PpWKRGH�GH�OD
FRPSWDELOLVDWLRQ�VpSDUpH�©¬VSOLW�DFFRXQWLQJ¬ª��$�OD�VXLWH�DX[
QpJRFLDWLRQV�DYHF�OH�EpQpILFLDLUH��LO�pWDLW�SUREDEOH�DX
��¬GpFHPEUH������TXH�OD�GHWWH�VRLW�UHPERXUVpH�HQ�WUpVRUHULH
FRXUDQW�IpYULHU��&HWWH�GHWWH�D�pWp�UHPERXUVpH�HQ�WUpVRUHULH
SRVW�FO{WXUH��YRLU�QRWH¬�����GX�SUpVHQW�FKDSLWUH��&H�WLWUH�GH
FUpDQFH�D�pWp�DVVLPLOp�j�XQ�LQVWUXPHQW�K\EULGH�FRPSRVp
G·XQH�GHWWH�ILQDQFLqUH�DX�FR�W�DPRUWL�G·XQH�PDWXULWp�GH
TXDWUH�PRLV�GH�7,(����¬���DYHF�GHX[�LQVWUXPHQWV�GpULYpV�j�OD
MXVWH�YDOHXU�SDU�3	/��VRLW�O·RSWLRQ�GH�FRQYHUVLRQ�HW�XQH
RSWLRQ�G·H[WHQVLRQ�GH�KXLW�PRLV�FRPSOpPHQWDLUHV��/HV�GHX[
GpULYpV�RQW�pWp�YDORULVpV�j�]pUR�

XȅȵƏƬɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺ

­�O·pPLVVLRQ��OD�MXVWH�YDOHXU�GHV�WLWUHV�GH�FUpDQFH�pWDLW�GH
����¬PLOOLRQV�G·HXURV�VRLW�OD�MXVWH�YDOHXU�GHV�WLWUHV�UHoXV�HQ
FRQWUHSDUWLH�

$X���¬MXLQ�������OH�SULQFLSDO�GH�FHV�GHWWHV�pWDLW�GH
����¬PLOOLRQV�G·HXURV��LPSDFWp�SDU�XQH�YDULDWLRQ�GH�FKDQJH
SRXU����¬PLOOLRQ�G·HXURV��/HV�LQWpUrWV�FRXUXV�QRQ�pFKXV
UHSUpVHQWHQW�XQH�FKDUJH�GH����¬PLOOLRQ�G·HXURV�

0ȇǕƏǕƺȅƺȇɎ�Ƴƺ�ȸƏƬǝƏɎ�Ƴƺɀ�ǣȇɎƻȸƿɎɀ�
ȅǣȇȒȸǣɎƏǣȸƺɀ�Ƴƺ�̈ ǼƏȇƺɎ�ȸɎ�nn!

'DQV�OH�FDGUH�GX�UDFKDW�G·XQH�SDUWLH�GHV�LQWpUrWV�PLQRULWDLUHV
GH�OD�6RFLpWp�&RPPXQH�GH�3DUWLFLSDWLRQV��6&(3���3ODQHW$UW
//&�V·HVW�HQJDJpH�j�UDFKHWHU�XQH�SDUWLH�GHV�LQWpUrWV
PLQRULWDLUHV�UHVWDQWV�GH�OD�6&(3��VRLW�MXVTX·j����¬��GX�FDSLWDO�
SURSRUWLRQQHOOHPHQW�j�VRQ�QLYHDX�©¬G·(%,7'$¬ª�VWDWXWDLUH
�GpILQLWLRQ�VSpFLILTXH�DX�FRQWUDW���/H�PRQWDQW�WRWDO�GH
O·RSpUDWLRQ�SHXW�V·pOHYHU�j�XQ�PD[LPXP�GH���¬PLOOLRQV�G·HXURV�
ILQDQFp�j�SDUWLU�GH�OD�WUpVRUHULH�GH�3ODQHW$UW�//&�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ו�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
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xƻɎǝȒƳƺ�ƬȒȅȵɎƏƫǼƺ

/D�GHWWH�VXU�PLQRULWDLUHV�6&(3�HVW�XQ�LQVWUXPHQW�GH�GHWWH�FRPSWDELOLVp�VHORQ�OD�QRUPH�,)56¬���FODVVp�HQ�GHWWHV�ILQDQFLqUHV�DX
ELODQ��FRQWUHSDUWLH�FDSLWDX[�SURSUHV�©¬3DUW�GX�*URXSH¬ª��GRQW�OHV�YDULDWLRQV�XOWpULHXUHV�VHURQW�pJDOHPHQW�FRPSWDELOLVpHV�j�OD
MXVWH�YDOHXU�HQ�FDSLWDX[�SURSUHV�©¬3DUW�GX�*URXSH¬ª�

,O�V·DJLW�G·XQ�LQVWUXPHQW�GH�GHWWH�DFWXDOLVp�VHORQ�XQ�7,(�pTXLYDOHQW�j�OD�PR\HQQH�GHV�WDX[�G·LQWpUrWV�GHV�GLIIpUHQWV�HPSUXQWV
FRQWUDFWpV�SDU�3ODQHW$UW�//&�

XȅȵƏƬɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ɀɖȸ�ǼƏ�ȵƻȸǣȒƳƺ

$X����MXLQ�������OH�SULQFLSDO�GH�FHV�GHWWHV�pWDLW�GH������PLOOLRQV�G·HXURV��PRQWDQW�GpWHUPLQp�HQ�IRQFWLRQ�GHV�K\SRWKqVHV
G·(%,7'$¬UHWHQXHV�HW�LPSDFWp�SDU�XQH�YDULDWLRQ�GH�FKDQJH�SRXU�¬���¬PLOOLRQ�G·HXURV�

ǣɀȷɖƺɀ�ǔǣȇƏȇƬǣƺȸɀ�ƺɎ�ȸǣɀȷɖƺɀ�Ƴƺ�ȅƏȸƬǝƻ»גِוא

«ǣɀȷɖƺ�Ƴƺ�ǼǣȷɖǣƳǣɎƻ

/D�FDSDFLWp�GH�UHPERXUVHPHQW�GX�*URXSH��HQ�SDUWLFXOLHU
GHV�HPSUXQWV�HW�HQJDJHPHQWV�SRUWpV�SDU�OD�PDLVRQ�PqUH�
HVW�pWURLWHPHQW�OLpH�DX[�UHPRQWpHV�GH�WUpVRUHULH�GH�OD�SDUW
GHV�ILOLDOHV�SRUWDQW�OHV�DFWLYLWpV�3ODQHW$UW�HW�$YDQTXHVW��8Q
DUUrW�EUXVTXH�GH�OD�FURLVVDQFH�GH�FHV�DFWLYLWpV�RX�XQH
GpJUDGDWLRQ�VRXGDLQH�HW�LPSRUWDQWH�GH�OHXU�SURILWDELOLWp
SRXUUDLW�DOWpUHU�OD�FDSDFLWp�GH�UHPERXUVHPHQW�HW
G·HQGHWWHPHQW�GX�*URXSH�

/D�SRVLWLRQ�GH�WUpVRUHULH�DX���¬MXLQ������GX�*URXSH�HVW�GH
���¬PLOOLRQV�G·HXURV��/HV�HPSUXQWV�HW�DXWUHV�GHWWHV�ILQDQFLqUHV
V·pOqYHQW�j����¬PLOOLRQV�G·HXURV��3DU�FRQVpTXHQW��OD�GHWWH
QHWWH�GX�*URXSH�GHPHXUH�IDLEOH�j���¬PLOOLRQV�G·HXURV�DX
��¬MXLQ�������&HV�VRPPHV�GLVSRQLEOHV�RX�PRELOLVDEOHV�TXDVL
LPPpGLDWHPHQW�SHUPHWWHQW�GH�IDLUH�IDFH�DX�SDLHPHQW�GH�OD
SDUWLH�j�PRLQV�G·XQ�DQ�GH�OD�GHWWH�ILQDQFLqUH�GX�*URXSH�HW
GH�FRXYULU�OHV�EHVRLQV�G·H[SORLWDWLRQ�VXU�OHV�GRX]H�SURFKDLQV
PRLV��j�FRPSWHU�GH�OD�GDWH�GH�FO{WXUH�

XȅȵƏƬɎ�Ƴƺɀ�ɮƏȸǣƏɎǣȒȇɀ�Ƴƺ�ƬǝƏȇǕƺ�Ƴƺɀ�ȵȸǣȇƬǣȵƏǼƺɀ�ȅȒȇȇƏǣƺɀ�Ƴƺɀ�ǔǣǼǣƏǼƺɀ

Exercice clos au 30 juin 2022
�HQ¬PLOOLRQV�G·HXURV�

Impact sur le chiffre d’affaires
Impact sur le résultat 
opérationnel courant Impact sur les capitaux propres

taux réel - 10 % + 10 % taux réel - 10 % + 10 % taux réel - 10 % + 10 %

86' ��������������� ��� ����� ��� ������ � ���

*%3 ��������������� ��� ����� ��� ���� ����� ���

&$' �� ����� ��� ���� ����� ��� ������ ��� �����

«ǣɀȷɖƺ�Ƴƺ�ɎƏɖɴ

$X���¬MXLQ�������OH�*URXSH�D�GHV�HPSUXQWV�j�WDX[�IL[H�SRXU
�����¬PLOOLRQV�G·HXURV�HW�����¬PLOOLRQV�GH�GROODUV��VRLW�����
PLOOLRQV�G·HXURV��G·HPSUXQW�j�WDX[�YDULDEOH��WDX[�OH�SOXV
pOHYp�HQWUH�����¬��HW�OH�3ULPH�5DWH�GLPLQXp�GH�����¬����/H
3ULPH�5DWH�HVW�GpILQL�FRPPH�OH�SOXV�JUDQG�HQWUH��¬��HW�OH
WDX[�DQQXHO�SXEOLp�SDU�OH�:DOO�6WUHHW�-RXUQDO��/H�3ULPH�5DWH
DX���¬MXLQ������pWDLW�GH�������¬���8QH�KDXVVH�GH��¬��GX
3ULPH�5DWH�DXUDLW�XQH�LQFLGHQFH�GH����¬PLOOLRQ�G·HXURV�VXU�OHV
LQWpUrWV�FXPXOpV�MXVTX·j�O·pFKpDQFH�GH�O·HPSUXQW��8QH
EDLVVH�GX�3ULPH�5DWH�Q·DXUDLW�DXFXQH�LQFLGHQFH�

«ǣɀȷɖƺ�ɀɖȸ�Ǽƺɀ�ƏƬɎǣȒȇɀ

/D�WUpVRUHULH�GX�*URXSH�HVW�LQYHVWLH�HVVHQWLHOOHPHQW�HQ
SODFHPHQWV�PRQpWDLUHV�VDQV�ULVTXH�HW�GDQV�VHV�251$1(�

/H�*URXSH�QH�GpWLHQW�TXH����¬����GH�VHV�SURSUHV�DFWLRQV�DX
��¬MXLQ������HW�Q·D�DLQVL�TX·XQH�WUqV�IDLEOH�H[SRVLWLRQ�DX�ULVTXH
VXU�OHV¬DFWLRQV�

٪ژאו





א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

30/06/2021 retraité
Ventilation par catégorie 

d’instruments

�HQ¬PLOOLRQV�G·HXURV�
Valeur

au bilan
Juste

valeur
Juste valeur
par résultat

Dettes au
coût amorti

$FWLIV�GLVSRQLEOHV�j�OD�YHQWH � � � �

$XWUHV�DFWLIV�ILQDQFLHUV�QRQ�FRXUDQWV��� ��� ��� �

6WRFNV�HW�HQ�FRXUV ���� ����

$XWUHV�DFWLIV�QRQ�FRXUDQWV ��� ��� ��� �

&OLHQWV�HW�FRPSWHV�UDWWDFKpV ��� ��� ��� �

$XWUHV�DFWLIV�FRXUDQWV ���� ���� ���� �

$XWUHV�DFWLIV�ILQDQFLHUV�FRXUDQWV ��� ��� ��� �

7UpVRUHULH�HW�pTXLYDOHQWV ���� ���� ���� �

TOTAL DES ACTIFS 130,7 130,7 130,7 -

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV��!���DQ����� ���� ��� ����

$XWUHV�SDVVLIV�QRQ�FRXUDQWV ��� ��� ��� �

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV������DQ���� ��� � ���

'HWWHV�IRXUQLVVHXUV ���� ���� ���� �

$XWUHV�SDVVLIV�FRXUDQWV ���� ���� ���� �

TOTAL DES PASSIFS 132,4 132,4 68,4 64,0

30/06/2021 publié
Ventilation par catégorie 

d’instruments

�HQ¬PLOOLRQV�G·HXURV�
Valeur

au bilan
Juste

valeur
Juste valeur
par résultat

Dettes au
coût amorti

$FWLIV�GLVSRQLEOHV�j�OD�YHQWH � � � �

$XWUHV�DFWLIV�ILQDQFLHUV�QRQ�FRXUDQWV��� ��� ��� �

6WRFNV�HW�HQ�FRXUV ���� ����

$XWUHV�DFWLIV�QRQ�FRXUDQWV ��� ��� ��� �

&OLHQWV�HW�FRPSWHV�UDWWDFKpV ��� ��� ��� �

$XWUHV�DFWLIV�FRXUDQWV ���� ���� ���� �

$XWUHV�DFWLIV�ILQDQFLHUV�FRXUDQWV ��� ��� ��� �

7UpVRUHULH�HW�pTXLYDOHQWV ���� ���� ���� �

TOTAL DES ACTIFS 130,7 130,7 130,7 -

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV��!���DQ����� ���� ��� ����

$XWUHV�SDVVLIV�QRQ�FRXUDQWV ��� ��� ��� �

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV������DQ���� ��� � ���

'HWWHV�IRXUQLVVHXUV ���� ���� ���� �

$XWUHV�SDVVLIV�FRXUDQWV ���� ���� ���� �

TOTAL DES PASSIFS 131,1 131,1 67,1 64,0

٪ژגו





א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

�ƬȷɖǣɀǣɎǣȒȇ�ƳټƏƬɎǣǔɀ�ǔǣȇƏȇƬǣƺȸɀ

/HV�DFTXLVLWLRQV�G·DFWLIV�ILQDQFLHUV�SRXU����¬PLOOLRQ�G·HXURV�DX���¬MXLQ������FRUUHVSRQGHQW�SULQFLSDOHPHQW�j�GHV�GpS{WV�HW
FDXWLRQQHPHQWV�YHUVpV�SDU�OH�S{OH�$YDQTXHVW�

XȇƬǣƳƺȇƬƺ�Ƴƺɀ�ɮƏȸǣƏɎǣȒȇɀ�Ƴƺ�ȵƻȸǣȅǉɎȸƺ

/·LQFLGHQFH�GHV�YDULDWLRQV�GH�SpULPqWUH�V·DQDO\VH�FRPPH�VXLW¬�

�HQ¬PLOOLRQV�G·HXURV�
2021-2022

12 mois
2020-2021

12 mois

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GHV�DFTXLVLWLRQV�DX�VHLQ�GH�3ODQHW$UW�//&¬��� � �����

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GH�O·DFTXLVLWLRQ�GH��,�6HH�0H���DX�VHLQ�GH�3ODQHW$UW�//&������ �

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GH�O·DFTXLVLWLRQ�GHV�PLQRULWDLUHV�GX�S{OH�3ODQHW$UW�//& ������

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GH�O·DFTXLVLWLRQ�GHV�PLQRULWDLUHV�GX�S{OH�$YDQTXHVW ������

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GH�O
DXJPHQWDWLRQ�GH�FDSLWDO�GH�P\'HYLFHV ��� �

)OX[�GH�WUpVRUHULH�QHW�UpVXOWDQW�GH�OD�VRUWLH�GX�SpULPqWUH�GH�OLQWpJUDWLRQ�JOREDOH�
GH¬/DVW&DUG ����� �

INCIDENCE DES VARIATIONS DE PÉRIMÈTRE NET DE LA DISTRIBUTION AUX MINORITAIRES (73,4) (3,8)

���3ODQHW$UW�D�DFTXLV�DX�FRXUV�GH�O
H[HUFLFH�����������FHUWDLQV�DFWLIV�HW�SDVVLIV�UHODWLIV�DX[�DFWLYLWpV¬&DIH3UHVV��/H�*URXSH�D�DQDO\Vp�O·DFTXLVLWLRQ�GHV�
DFWLYLWpV�GH¬&DIH3UHVV�FRPPH�XQ¬UHJURXSHPHQW�G·HQWUHSULVHV�DX�VHQV�GH�OD�QRUPH�,)56¬�5��YRLU�QRWH¬���GX�SUpVHQW�FKDSLWUH��

�בِאבȵƻȸƏɎǣȒȇɀ�Ƴƺ�ǔǣȇƏȇƬƺȅƺȇɎ

�ɖǕȅƺȇɎƏɎǣȒȇ�Ƴƺ�ƬƏȵǣɎƏǼ

/HV�DXJPHQWDWLRQV�GH�FDSLWDO�GH�����¬PLOOLRQV�G·HXURV�VXU
O·H[HUFLFH�SRUWHQW�VXU�O·DXJPHQWDWLRQ�GH�FDSLWDO�GH
&ODUDQRYD¬6(�j¬OD¬VXLWH�GX�UDFKDW�GHV�DFWLRQQDLUHV�PLQRULWDLUHV
GX�S{OH�$YDQTXHVW��

0ȇƬƏǣɀɀƺȅƺȇɎɀ�Ǽǣƻɀ�Əɖɴ�ƺȅȵȸɖȇɎɀ

/HV�HQFDLVVHPHQWV�OLpV�DX[�HPSUXQWV�GDQV�OH�WDEOHDX�GHV�IOX[
GH�WUpVRUHULH�FRQVROLGpV�V·pOqYHQW�j������PLOOLRQV�G·HXURV�HW
UHSUpVHQWHQW�OHV�HPSUXQWV�SRXU�OH�ILQDQFHPHQW�GH
O·DFTXLVLWLRQ�,¬6HH�0H��HW�GH�OD�FURLVVDQFH�GX�S{OH�3ODQHW$UW
SRXU����¬PLOOLRQV�G·HXURV��YRLU�QRWH¬�������¬���PLOOLRQV�G·HXURV
PRELOLVpV�SDU�$YDQTXHVW�DXSUqV�GH�OD�%3,�SRXU�ILQDQFHU�XQH

SDUWLH�GH�O·DFTXLVLWLRQ�GH�SGIIRUJH�HQ�GDWH�GX��HU�MXLOOHW�����
DLQVL�TXH�OH�PRQWDQW�UHoX�GHV�2FpDQHV�SRXU������PLOOLRQV
G·HXURV�SRXU�OH�UDFKDW�GHV�PLQRULWDLUHV�

(ƻƬƏǣɀɀƺȅƺȇɎɀ�Ǽǣƻɀ�Əɖɴ�ƺȅȵȸɖȇɎɀ

,OV�FRUUHVSRQGHQW¬�

վ DX�UHPERXUVHPHQW�G·XQH�SDUWLH�GX�SUrW�OLp�j�O·DFTXLVLWLRQ
GH�3HUVRQDO�&UHDWLRQV�SRXU����¬PLOOLRQV�G·HXURV¬�

վ j�O·LPSDFW�QHW�GH�OD�QRUPH�,)56¬����OR\HUV¬GpFDLVVpV�
UHPERXUVHPHQW�GH�OD�GHWWH��HW�IUDLV�ILQDQFLHUV�VXU�OD�GHWWH�
SRXU����¬PLOOLRQV�G·HXURV¬�

վ DX�UHPERXUVHPHQW�GHV�SURPLVVRU\�QRWHV�SRXU�����PLOOLRQV
G
HXURV��

٪ژהו
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

ƻȒȸǕƏȇǣɀƏɎǣȒȇ�ǴɖȸǣƳǣȷɖƺ�Ƴɖ�ȵȕǼƺ��ɮƏȇȷɖƺɀɎ»אِגב
(Q�GDWH�GX��HU¬MXLOOHW��OH�S{OH�$YDQTXHVW�D�HIIHFWXp�XQH�VLPSOLILFDWLRQ�MXULGLTXH�GH�VRQ�RUJDQLJUDPPH��(Q�GDWH�GX���¬MXLOOHW�����
�VRLW�DSUqV�FKDQJHPHQW�GH�QRP�RIILFLHO�GH�OD�QRXYHOOH�VRFLpWp�SRORQDLVH���O·RUJDQLJUDPPH�GX�*URXSH�HVW�OH�VXLYDQW¬�

CLARANOVA SE

Canada

Avanquest Canada Holding Inc.
(7104189 Canada Inc.)

Canada Canada

Avanquest So�ware 
(7270356 Canada Inc.)

Avanquest Management
(6785719 Canada Inc.)

États-Unis

PlanetArt International  
Holdings Inc.

Canada

LastCard 
(10518590)

Avanquest North America LLC
États-Unis

100 %

Allemagne
EMME Deutschland GmbH

100 %

Allemagne
Avanquest Deutschland GmbH 

100 %

PDF Forge GmbH
Allemagne

100 %

PlanetArt China Ltd  
 Chine

FreePrints India Private Ltd  
 Inde

Canada
Avanquest Iberia SL

100 %

Avanquest Poland Sp. z o.o.
Pologne

100 %

100 %

États-Unis
myDevices Inc.  

58 %

PlanetArt LLC  
États-Unis

94 %

Claranova Development SARL
Luxembourg

100 % *

Avanquest So�w are SAS
France

100 %

Proreach So�ware Holdings
Malte

Malte
Lavaso� So�ware Ltd 

100 % 100 % 100 %

100 %

C.S. Support Network Ltd
Malte

100 %

Upclick Malta Ltd
Malte

100 %

UPC Distribution Malta Ltd
Malte

100 %

Simple Link Network Ltd

100 %

Upclick Holding Ltd
Malte

100 %

UC Distribution LLC
États-Unis

100 %

Avanquest America Inc.
États-Unis

100 % 36 %

100 %

100 %

100 %

99,9 %
0,1 %

100 %

100 %

Avanquest America Holdings LLC
États-Unis LastCard Inc.  

 États-Unis

Royaume-Uni
PlanetArt Ltd  

* 100% moins une action détenue par Pierre  Cesarini.
Les pourcentages indiqués corre spondent aux pourcentages de détention et des dro its de vote.

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחו�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

¨ȸǣȇƬǣȵƏɖɴ�ǣȇɮƺɀɎǣɀɀƺȅƺȇɎɀ�ȵǼƏȇǣǔǣƻɀ

/HV�SULQFLSDX[�LQYHVWLVVHPHQWV�SODQLILpV�V·LQVFULURQW�GDQV�OD
FRQWLQXLWp�GX�GpYHORSSHPHQW�GHV�DFWLYLWpV�GX�*URXSH�VXU
FHV�GHUQLqUHV�DQQpHV��/H�*URXSH�FRQWLQXHUD�G·LQYHVWLU�GH
PDQLqUH�LPSRUWDQWH�HQ�PDUNHWLQJ��,O�HVW�j�QRWHU�TXH�OHV

LQYHVWLVVHPHQWV�SODQLILpV�QH�FRQVWLWXHQW�SDV�GHV�HQJDJHPHQWV
IHUPHV��LOV�VRQW�DUELWUpV�TXRWLGLHQQHPHQW�DX�YX�GHV�FR�WV
G·DFTXLVLWLRQ�REVHUYpV�VXU�OH�PDUFKp�HW�GH�OHXU�UHQWDELOLWp
IXWXUH�HVWLPpH�VXU�OD�EDVH�GHV�LQGLFDWHXUV�PHVXUpV�HQ�LQWHUQH�
/D�6RFLpWp�pWXGLH�WRXMRXUV�SDU�DLOOHXUV�GHV�LQYHVWLVVHPHQWV�HQ
FURLVVDQFH�H[WHUQH�

ȸȒȵȸǣƻɎƻ�ǣȅȅȒƫǣǼǣǉȸƺגِ̈דב

XȅȅȒƫǣǼǣɀƏɎǣȒȇɀ�ƬȒȸȵȒȸƺǼǼƺɀ

/HV�VHXOHV�LPPRELOLVDWLRQV�FRUSRUHOOHV�GX�JURXSH�&ODUDQRYD
VRQW�UHODWLYHV�j�GHV�DJHQFHPHQWV��GHV�LQVWDOODWLRQV�WHFKQLTXHV
HW¬GX¬PDWpULHO�GH�EXUHDX�HW�LQIRUPDWLTXH�

/D�WRWDOLWp�GHV�ORFDX[�GH�OD�6RFLpWp�HW�GHV�ILOLDOHV�HVW�ORXpH��,O
Q·H[LVWH�SDV�GH�FKDUJHV�VLJQLILFDWLYHV�HQ�GHKRUV�GHV�OR\HUV
HW¬GHV¬FKDUJHV�ORFDWLYHV��/HV�HQJDJHPHQWV�VXU�FHV�OR\HUV
VRQW�LQGLTXpV�GDQV�OD�QRWH¬UHODWLYH�DX[�FRQWUDWV�GH�ORFDWLRQ
�YRLU�QRWH¬����

ªɖƺɀɎǣȒȇɀ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺɀ

/·DFWLYLWp�GH�&ODUDQRYD�Q·HVW�SDV�SDU�QDWXUH�VRXPLVH�j�GHV
TXHVWLRQV�HQYLURQQHPHQWDOHV��&HOOHV�FL�QH�SHXYHQW�GRQF�SDV
LQIOXHQFHU�O·XWLOLVDWLRQ�SDU�OD�6RFLpWp�GH�VHV�LPPRELOLVDWLRQV
FRUSRUHOOHV�TXL�VRQW�HQ�WRXW�pWDW�GH�FDXVH�SHX�VLJQLILFDWLYHV
HW�QRQ�H[SRVpHV�DX[�IDFWHXUV�HQYLURQQHPHQWDX[�

�ɖɎȸƺɀ�ȵƏȸɎǣƬǣȵƏɎǣȒȇɀ�ƺɎ�ƏƬɎǣȒȇȇƏȸǣƏɎ�ɀƏǼƏȸǣƻדِדב

!ȒȇɎȸƏɎɀ�ƳټǣȇɎƻȸƺɀɀƺȅƺȇɎ�ƺɎ�Ƴƺ�ȵƏȸɎǣƬǣȵƏɎǣȒȇ

/HV�VDODULpV�GH�&ODUDQRYD¬6(�EpQpILFLHQW�GHV�GLVSRVLWLRQV
OpJDOHV�HQ�PDWLqUH�GH�SDUWLFLSDWLRQ��$XFXQH�SDUWLFLSDWLRQ�HW
DXFXQ�LQWpUHVVHPHQW�Q·RQW�pWp�YHUVpV�RX�SURYLVLRQQpV�DX�WLWUH
GH�O·H[HUFLFH�����������

�ƬƬȒȸƳɀ�Ƴƺ�ȵƏȸɎǣƬǣȵƏɎǣȒȇ�Ƴƺɀ�ɀƏǼƏȸǣƻɀ�
ƏɖژƬƏȵǣɎƏǼ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ

(Q�GHKRUV�GHV�SODQV�G·RSWLRQV�GH�VRXVFULSWLRQ�G·DFWLRQV�HW�GHV
SODQV�GH�ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV�WHO�TXH�GpWDLOOpV�HQ
QRWH¬������DXFXQ�DFFRUG�UHODWLI�j�OD�SDUWLFLSDWLRQ�GHV�VDODULpV
DX�FDSLWDO�GH�&ODUDQRYD¬6(�Q·D�pWp�PLV�HQ�SODFH�

ȸǣȇƬǣȵƏǼƺɀ�ɎȸƏȇɀƏƬɎǣȒȇɀ�ƏɮƺƬ�Ǽƺɀ�ȵƏȸɎǣƺɀ�Ǽǣƻƺɀהِ̈דב
(Q�GHKRUV�GHV�UpPXQpUDWLRQV�YHUVpHV�DX[�PHPEUHV�GHV
RUJDQHV�GH�GLUHFWLRQ�HW�G·DGPLQLVWUDWLRQ�HW�GX�UDFKDW�GHV
PLQRULWDLUHV�GX�JURXSH�$YDQTXHVW�DX����RFWREUH�������YRLU
QRWH�������¬GX�SUpVHQW�FKDSLWUH���j�OD�FRQQDLVVDQFH�GH
&ODUDQRYD¬6(��LO�Q·H[LVWH�DXFXQH�FRQYHQWLRQ�DXWUH�TXH�GHV
FRQYHQWLRQV�SRUWDQW�VXU�GHV�RSpUDWLRQV�FRXUDQWHV�HW
FRQFOXHV�j� GHV�FRQGLWLRQV�QRUPDOHV��LQWHUYHQXHV

GLUHFWHPHQW�RX�SDU�SHUVRQQH�LQWHUSRVpH��HQWUH�G·XQH�SDUW
O·XQ�GHV�PHPEUHV�GX�&RQVHLO�RX�O·XQ�GHV�DFWLRQQDLUHV
GLVSRVDQW�G·XQH�IUDFWLRQ�GHV�GURLWV�GH�YRWH�VXSpULHXUH�j���¬�
GH�&ODUDQRYD¬6(�HW��G·DXWUH�SDUW��XQH�VRFLpWp�GRQW
&ODUDQRYD¬6(�SRVVqGH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��SOXV
GH�OD�PRLWLp�GX�FDSLWDO�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ז�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀ

הِא «ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�
ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀ

Exercice clos le 30 juin 2022

$�O·$VVHPEOpH�*pQpUDOH�GH�OD�VRFLpWp�&ODUDQRYD�

�ȵǣȇǣȒȇ
(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�YRV�DVVHPEOpHV�JpQpUDOHV��QRXV�DYRQV�HIIHFWXp�O·DXGLW�GHV�FRPSWHV
FRQVROLGpV�GH�OD�VRFLpWp�&ODUDQRYD�UHODWLIV�j�O·H[HUFLFH�FORV�OH���¬MXLQ¬������WHOV�TX·LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW�

1RXV�FHUWLILRQV�TXH�OHV�FRPSWHV�FRQVROLGpV�VRQW��DX�UHJDUG�GX�UpIpUHQWLHO�,)56�WHO�TX·DGRSWp�GDQV�O·8QLRQ�HXURSpHQQH��UpJXOLHUV
HW�VLQFqUHV�HW�GRQQHQW�XQH�LPDJH�ILGqOH�GX�UpVXOWDW�GHV�RSpUDWLRQV�GH�O·H[HUFLFH�pFRXOp�DLQVL�TXH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX
SDWULPRLQH��j�OD�ILQ�GH�O·H[HUFLFH��GH�O·HQVHPEOH�FRQVWLWXp�SDU�OHV�SHUVRQQHV�HW�HQWLWpV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ�

/·RSLQLRQ�IRUPXOpH�FL�GHVVXV�HVW�FRKpUHQWH�DYHF�OH�FRQWHQX�GH�QRWUH�UDSSRUW�DX�FRPLWp�G·DXGLW�

IȒȇƳƺȅƺȇɎ�Ƴƺ�ǼټȒȵǣȇǣȒȇ

«ƻǔƻȸƺȇɎǣƺǼ�ƳټƏɖƳǣɎ
1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��1RXV�HVWLPRQV�TXH�OHV
pOpPHQWV�TXH�QRXV�DYRQV�FROOHFWpV�VRQW�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�QRWUH�RSLQLRQ�

/HV�UHVSRQVDELOLWpV�TXL�QRXV�LQFRPEHQW�HQ�YHUWX�GH�FHV�QRUPHV�VRQW�LQGLTXpHV�GDQV�OD�SDUWLH�©¬5HVSRQVDELOLWpV�GHV�FRPPLVVDLUHV
DX[�FRPSWHV�UHODWLYHV�j�O·DXGLW�GHV�FRPSWHV�FRQVROLGpV�ª�GX�SUpVHQW�UDSSRUW�

XȇƳƻȵƺȇƳƏȇƬƺ
1RXV�DYRQV�UpDOLVp�QRWUH�PLVVLRQ�G·DXGLW�GDQV�OH�UHVSHFW�GHV�UqJOHV�G·LQGpSHQGDQFH�SUpYXHV�SDU�OH�&RGH�GH�FRPPHUFH�HW�SDU
OH�&RGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV�VXU�OD�SpULRGH�GX��HU¬MXLOOHW¬�����j�OD�GDWH�G·pPLVVLRQ�GH
QRWUH�UDSSRUW��HW�QRWDPPHQW�QRXV�Q·DYRQV�SDV�IRXUQL�GH�VHUYLFHV�LQWHUGLWV�SDU�O·DUWLFOH¬���SDUDJUDSKH¬���GX�UqJOHPHQW��8(�
Q�¬���������

hɖɀɎǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ƏȵȵȸƻƬǣƏɎǣȒȇɀ̈�ٮ�ȒǣȇɎɀ�ƬǼƻɀ�Ƴƺ�ǼټƏɖƳǣɎ
(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/�¬������HW�5�¬���ô��GX�&RGH�GH�FRPPHUFH�UHODWLYHV�j�OD�MXVWLILFDWLRQ�GH�QRV�DSSUpFLDWLRQV�
QRXV�SRUWRQV�j�YRWUH�FRQQDLVVDQFH�OHV�SRLQWV�FOpV�GH�O·DXGLW�UHODWLIV�DX[�ULVTXHV�G·DQRPDOLHV�VLJQLILFDWLYHV�TXL��VHORQ�QRWUH
MXJHPHQW�SURIHVVLRQQHO��RQW�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O·DXGLW�GHV�FRPSWHV�FRQVROLGpV�GH�O·H[HUFLFH��DLQVL�TXH�OHV�UpSRQVHV�TXH
QRXV�DYRQV�DSSRUWpHV�IDFH�j�FHV�ULVTXHV�

/HV�DSSUpFLDWLRQV�DLQVL�SRUWpHV�V·LQVFULYHQW�GDQV�OH�FRQWH[WH�GH�O·DXGLW�GHV�FRPSWHV�FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH�HW�GH�OD
IRUPDWLRQ�GH�QRWUH�RSLQLRQ�H[SULPpH�FL�DYDQW��1RXV�Q·H[SULPRQV�SDV�G·RSLQLRQ�VXU�GHV�pOpPHQWV�GH�FHV�FRPSWHV�FRQVROLGpV�SULV
LVROpPHQW�

٪ژאז
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀ

0à�nÈ�ÁX�z�(0³�1!�«Á³�(ټ�!ªÈX³XÁX�z

Risque identifié Notre réponse

$X����MXLQ�������OHV�pFDUWV�G·DFTXLVLWLRQ�V·pOqYHQW�j�0ö������HW
VRQW�DOORXpV�DX[�XQLWpV�JpQpUDWULFHV�GH�WUpVRUHULH��8*7��GHV
S{OHV�$YDQTXHVW�HW�3ODQHW$UW�

/D�QRWH����©�(FDUWV�G·DFTXLVLWLRQ�ª�GH�O·DQQH[H�DX[�FRPSWHV
FRQVROLGpV�SUpVHQWH�OHV�PpWKRGHV�G·pYDOXDWLRQ�GHV�pFDUWV
G·DFTXLVLWLRQ��HW�LQGLTXH�TXH�OHV�pFDUWV�G·DFTXLVLWLRQ�IRQW�O·REMHW
G·XQ�WHVW�GH�GpSUpFLDWLRQ�UpDOLVp�WRXV�OHV�DQV�HW�FKDTXH�IRLV�TX·LO
\�D�XQ�LQGLFH�TXH�O·8*7�DLW�SHUGX�GH�OD�YDOHXU���

3DU�DLOOHXUV��OD�YDOHXU�UHFRXYUDEOH�GHV�pFDUWV�G·DFTXLVLWLRQ�HVW
DSSUpFLpH�VXU�OD�EDVH�G·XQH�SDUW�LPSRUWDQWH�GH�MXJHPHQW�HW
G·K\SRWKqVHV�SRUWDQW�QRWDPPHQW�VXU���
վ OHV�IOX[�GH�WUpVRUHULH�IXWXUV��
վ OHV�WDX[�G·DFWXDOLVDWLRQ�HW�GH�FURLVVDQFH�j�ORQJ�WHUPH

UHWHQXV�SRXU�OHV�SURMHFWLRQV�GH�FHV�IOX[��
8QH�YDULDWLRQ�GDQV�FHV�K\SRWKqVHV�SRXYDQW�PRGLILHU�OD�YDOHXU
UHFRXYUDEOH�GHV�pFDUWV�G·DFTXLVLWLRQ��HW�FRPSWH�WHQX�GH�OHXU
LPSRUWDQFH�GDQV�OHV�FRPSWHV��QRXV�DYRQV�FRQVLGpUp�TXH
O·pYDOXDWLRQ�GH�O·pFDUW�G·DFTXLVLWLRQ�FRQVWLWXDLW�XQ�SRLQW�FOp�GH
O
DXGLW�

1RXV�DYRQV�REWHQX�GH�OD�GLUHFWLRQ�OH�WHVW�GH�GpSUpFLDWLRQ�VXU
OHV�8*7�GHV�S{OHV�$YDQTXHVW�HW�3ODQHW$UW��$YHF�O·DLGH�GH�QRV
H[SHUWV�HQ�pYDOXDWLRQ�LQWpJUpV�GDQV�O·pTXLSH�G·DXGLW��QRXV
DYRQV�SULV�FRQQDLVVDQFH�GHV�K\SRWKqVHV�UHWHQXHV�HW�DYRQV
IRFDOLVp�QRV�WUDYDX[�VXU�OHV�pOpPHQWV�VXLYDQWV��
վ OHV�K\SRWKqVHV�FOpV�XWLOLVpHV�SRXU�OD�GpWHUPLQDWLRQ�GHV�IOX[

GH�WUpVRUHULH�HW�GHV�WDX[�GH�FURLVVDQFH�j�ORQJ�WHUPH�GH
FHV�IOX[���QRXV�DYRQV�DSSUpFLp�OD�FRKpUHQFH�GHV
K\SRWKqVHV�DX�UHJDUG�GHV�SHUIRUPDQFHV�KLVWRULTXHV�GH
YRWUH�JURXSH�HW�GHV�EXGJHWV�G·H[SORLWDWLRQ�DUUrWpV�SDU�OD
GLUHFWLRQ�SRXU�O·H[HUFLFH�j�YHQLU��LQWpJUDQW�GHV�SUpYLVLRQV�GH
FURLVVDQFH�SRXU�OHV�DQQpHV�XOWpULHXUHV��

վ OHV�WDX[�G·DFWXDOLVDWLRQ���QRXV�DYRQV�DSSUpFLp�OD
SHUWLQHQFH�GHV�WDX[�UHWHQXV�SDU�UDSSRUW�j�GHV�UpIpUHQFHV
GH�PDUFKp���

վ OHV�DQDO\VHV�GH�VHQVLELOLWp�HIIHFWXpHV�SDU�OD�GLUHFWLRQ���QRXV
DYRQV�H[DPLQp�OHV�FDOFXOV�GH�VHQVLELOLWp�HIIHFWXpV�SDU�OD
GLUHFWLRQ�SRXU�DSSUpFLHU�VL�XQH�YDULDWLRQ�GHV�K\SRWKqVHV
SRXUUDLW�DPHQHU� j� FRPSWDELOLVHU� XQH� GpSUpFLDWLRQ
VLJQLILFDWLYH�GHV�pFDUWV�G·DFTXLVLWLRQ�

1RXV�DYRQV�pJDOHPHQW�DSSUpFLp�OH�FDUDFWqUH�DSSURSULp�GHV
LQIRUPDWLRQV�SUpVHQWpHV�GDQV�O·DQQH[H� DX[� FRPSWHV
FRQVROLGpV�VXU¬OH�VXMHW

!�«�!Á?«0�«0!�Èà«� n0�(0³�Xx¨�Á³�(XII1«1³��!ÁXI³

Risque identifié Notre réponse

$X����MXLQ�������GHV�LPS{WV�GLIIpUpV�DFWLIV�RQW�pWp�UHFRQQXV�DX
ELODQ�SRXU�XQH�YDOHXU�QHWWH�FRPSWDEOH�GH�0ö�����

&HV�DFWLIV�G·LPS{WV�GLIIpUpV�QH�VRQW�FRPSWDELOLVpV�TXH�ORUVTX·LO
DSSDUDvW�SUREDEOH�TXH�YRWUH�JURXSH�GLVSRVHUD�GH�EpQpILFHV
LPSRVDEOHV�IXWXUV�VXU�OHVTXHOV�OHV�SHUWHV�ILVFDOHV�QRQ�XWLOLVpHV
SRXUURQW�rWUH�LPSXWpHV��9RWUH�*URXSH�pWDEOLW�GHV�SURMHFWLRQV
GH�UpVXOWDWV�ILVFDX[��VXU�OD�EDVH�GH�SODQV�G·DIIDLUHV�pWDEOLV�SDU
OD�GLUHFWLRQ�VXU�XQ�KRUL]RQ�GH�FLQT�DQV��FRPPH�SUpFLVp�GDQV
OD�SDUWLH�©�,PS{WV�GLIIpUpV�ª�GH�OD�QRWH����©�,PS{W�VXU�OH�UpVXOWDW
ª�GH�O·DQQH[H�DX[�FRPSWHV�FRQVROLGpV�

/D�FRUUHFWH�pYDOXDWLRQ�GH�FHV�DFWLIV�G·LPS{WV�GLIIpUpV�GpSHQG
GH�OD�FDSDFLWp�GHV�HQWLWpV�GH�YRWUH�JURXSH�j�DWWHLQGUH�OHV
SUpYLVLRQV�GH�UpVXOWDWV�ILVFDX[�GpWHUPLQpHV�SDU�OD�GLUHFWLRQ��

1RXV�DYRQV�FRQVLGpUp�OH�FDUDFWqUH�UHFRXYUDEOH�GHV�LPS{WV
GLIIpUpV�DFWLIV�FRPPH�XQ�SRLQW�FOp�GH�O·DXGLW�FRPSWH�WHQX
�L�¬GH�O·LPSRUWDQFH�GHV�MXJHPHQWV�GH�OD�GLUHFWLRQ�GDQV�OD
GpWHUPLQDWLRQ�GHV�K\SRWKqVHV�GH�FURLVVDQFH�HW��LL��GH�OHXU
VHQVLELOLWp�DX�UHJDUG�GH�OD�FDSDFLWp�GHV�HQWLWpV�MXULGLTXHV
FRQFHUQpHV�j�XWLOLVHU�FHV�DFWLIV�G·LPS{WV�GLIIpUpV�GDQV�XQ�GpODL
UDLVRQQDEOH�

1RXV�DYRQV�DSSUpFLp�OD�FDSDFLWp�GH�YRWUH�JURXSH�j�EpQpILFLHU
G·DOOqJHPHQWV�G·LPS{WV�IXWXUV�GpFRXODQW�GH�O·XWLOLVDWLRQ�GHV
DFWLIV�G·LPS{WV�GLIIpUpV�

1RV�SURFpGXUHV�VH�VRQW�IRQGpHV�VXU�OHV�SUpYLVLRQV�GH�SURILWV
WD[DEOHV�GHV�ILOLDOHV�FRQFHUQpHV�GH�YRWUH�JURXSH�VRXV�WHQGDQW
OD�FRPSWDELOLVDWLRQ�HW�O·pYDOXDWLRQ�GHV�LPS{WV�GLIIpUpV�DFWLIV�HW
RQW�FRQVLVWp�j��
վ $QDO\VHU�OH�FDUDFWqUH�DSSURSULp�GX�PRGqOH�HW�GHV

K\SRWKqVHV�XWLOLVpHV�DX�UHJDUG�GHV�UqJOHV�ILVFDOHV�ORFDOHV
DSSOLFDEOHV�HW�GHV�UpIRUPHV�ILVFDOHV�ORFDOHV��

վ UDSSURFKHU�OHV�SUpYLVLRQV�XWLOLVpHV�SDU�OD�GLUHFWLRQ�SRXU
O·pYDOXDWLRQ�GX�FDUDFWqUH�UHFRXYUDEOH�GHV�LPS{WV�GLIIpUpV
DYHF�FHOOHV�XWLOLVpHV�SRXU�O·DSSUpFLDWLRQ�GH�OD�YDOHXU�GHV
WLWUHV�GH�SDUWLFLSDWLRQ��

1RXV�DYRQV�pJDOHPHQW�DSSUpFLp�OH�FDUDFWqUH�DSSURSULp�GHV
LQIRUPDWLRQV�SUpVHQWpHV�GDQV�O·DQQH[H�DX[�FRPSWHV�FRQVROLGpV
VXU�OH�VXMHW�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבז�٪ژ



א 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀ
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀ

àƻȸǣǔǣƬƏɎǣȒȇɀ�ɀȵƻƬǣǔǣȷɖƺɀ
1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��DX[�YpULILFDWLRQV
VSpFLILTXHV�SUpYXHV�SDU�OHV�WH[WHV�OpJDX[�HW�UpJOHPHQWDLUHV�GHV�LQIRUPDWLRQV�UHODWLYHV�DX�JURXSH��GRQQpHV�GDQV�OH�UDSSRUW�GH
JHVWLRQ�GX�FRQVHLO�G·DGPLQLVWUDWLRQ�

1RXV�Q·DYRQV�SDV�G·REVHUYDWLRQ�j�IRUPXOHU�VXU�OHXU�VLQFpULWp�HW�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�FRQVROLGpV�

1RXV�DWWHVWRQV�TXH�OD�GpFODUDWLRQ�FRQVROLGpH�GH�SHUIRUPDQFH�H[WUD�ILQDQFLqUH�SUpYXH�SDU�O·DUWLFOH�/�¬���ô���ô��GX�&RGH�GH
FRPPHUFH�ILJXUH�GDQV�OHV�LQIRUPDWLRQV�UHODWLYHV�DX�JURXSH�GRQQpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ��pWDQW�SUpFLVp�TXH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH�/�¬���ô���GH�FH�&RGH��OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FHWWH�GpFODUDWLRQ�Q·RQW�SDV
IDLW�O·REMHW�GH�QRWUH�SDUW�GH�YpULILFDWLRQV�GH�VLQFpULWp�RX�GH�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�FRQVROLGpV�

�ɖɎȸƺɀ�ɮƻȸǣǔǣƬƏɎǣȒȇɀ�Ȓɖ�ǣȇǔȒȸȅƏɎǣȒȇɀ�ȵȸƻɮɖƺɀ�ȵƏȸ�Ǽƺɀ�ɎƺɴɎƺɀ�ǼƻǕƏɖɴ�
ƺɎژȸƻǕǼƺȅƺȇɎƏǣȸƺɀ

IȒȸȅƏɎ�Ƴƺ�ȵȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺɀ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ�ǣȇƬǼɖɀ�ƳƏȇɀ�Ǽƺ�ȸƏȵȵȒȸɎ�ǔǣȇƏȇƬǣƺȸ�ƏȇȇɖƺǼ
1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�j�OD�QRUPH�G·H[HUFLFH�SURIHVVLRQQHO�VXU�OHV�GLOLJHQFHV�GX�FRPPLVVDLUH�DX[
FRPSWHV�UHODWLYHV�DX[�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�SUpVHQWpV�VHORQ�OH�IRUPDW�G·LQIRUPDWLRQ�pOHFWURQLTXH�XQLTXH�HXURSpHQ��j
OD�YpULILFDWLRQ�GX�UHVSHFW�GH�FH�IRUPDW�GpILQL�SDU�OH�UqJOHPHQW�HXURSpHQ�GpOpJXp�Q�����������GX����GpFHPEUH������GDQV�OD
SUpVHQWDWLRQ�GHV�FRPSWHV�FRQVROLGpV�LQFOXV�GDQV�OH�UDSSRUW�ILQDQFLHU�DQQXHO�PHQWLRQQp�DX�,�GH�O
DUWLFOH�/����������GX�&RGH
PRQpWDLUH�HW�ILQDQFLHU��pWDEOLV�VRXV�OD�UHVSRQVDELOLWp�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO��6·DJLVVDQW�GH�FRPSWHV�FRQVROLGpV��QRV
GLOLJHQFHV�FRPSUHQQHQW�OD�YpULILFDWLRQ�GH�OD�FRQIRUPLWp�GX�EDOLVDJH�GH�FHV�FRPSWHV�DX�IRUPDW�GpILQL�SDU�OH�UqJOHPHQW�SUpFLWp�

6XU�OD�EDVH�GH�QRV�WUDYDX[��QRXV�FRQFOXRQV�TXH�OD�SUpVHQWDWLRQ�GHV�FRPSWHV�LQFOXV�GDQV�OH�UDSSRUW�ILQDQFLHU�DQQXHO�UHVSHFWH�
GDQV�WRXV�VHV�DVSHFWV�VLJQLILFDWLIV��OH�IRUPDW�G
LQIRUPDWLRQ�pOHFWURQLTXH�XQLTXH�HXURSpHQ�

(ƻɀǣǕȇƏɎǣȒȇ�Ƴƺɀ�ƬȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ
1RXV�DYRQV�pWp�QRPPpV�FRPPLVVDLUHV�DX[�FRPSWHV�GH�OD�VRFLpWp�&ODUDQRYD�SDU�YRWUH�DVVHPEOpH�JpQpUDOH�GX����IpYULHU�����
SRXU�OH�FDELQHW�$SOLWHF�HW�GX���¬QRYHPEUH¬�����SRXU�OH�FDELQHW�(5167�	�<281*�$XGLW�

$X���¬MXLQ¬������OH�FDELQHW�$SOLWHF�pWDLW�GDQV�OD�YLQJW�TXDWULqPH�DQQpH�GH�VD�PLVVLRQ�VDQV�LQWHUUXSWLRQ�HW�OH�FDELQHW�(5167�	
<281*�$XGLW�GDQV�OD�TXDWULqPH�DQQpH�

$QWpULHXUHPHQW��OH�FDELQHW�(5167�	�<281*�$XGLW�pWDLW�FRPPLVVDLUH�DX[�FRPSWHV�GH������j������HW�OH�FDELQHW�(5167�	�<281*
HW�$XWUHV�GH������j������

«ƺɀȵȒȇɀƏƫǣǼǣɎƻɀ�Ƴƺ�ǼƏ�ƳǣȸƺƬɎǣȒȇ�ƺɎ�Ƴƺɀ�ȵƺȸɀȒȇȇƺɀ�ƬȒȇɀɎǣɎɖƏȇɎ�
ǼƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ�ȸƺǼƏɎǣɮƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ
,O�DSSDUWLHQW�j�OD�GLUHFWLRQ�G·pWDEOLU�GHV�FRPSWHV�FRQVROLGpV�SUpVHQWDQW�XQH�LPDJH�ILGqOH�FRQIRUPpPHQW�DX�UpIpUHQWLHO�,)56�WHO
TX·DGRSWp�GDQV�O·8QLRQ�HXURSpHQQH�DLQVL�TXH�GH�PHWWUH�HQ�SODFH�OH�FRQWU{OH�LQWHUQH�TX·HOOH�HVWLPH�QpFHVVDLUH�j
O·pWDEOLVVHPHQW�GH�FRPSWHV�FRQVROLGpV�QH�FRPSRUWDQW�SDV�G·DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX
UpVXOWHQW�G·HUUHXUV�

/RUV�GH�O·pWDEOLVVHPHQW�GHV�FRPSWHV�FRQVROLGpV��LO�LQFRPEH�j�OD�GLUHFWLRQ�G·pYDOXHU�OD�FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ
H[SORLWDWLRQ��GH�SUpVHQWHU�GDQV�FHV�FRPSWHV��OH�FDV�pFKpDQW��OHV�LQIRUPDWLRQV�QpFHVVDLUHV�UHODWLYHV�j�OD�FRQWLQXLWp�G·H[SORLWDWLRQ
HW�G·DSSOLTXHU�OD�FRQYHQWLRQ�FRPSWDEOH�GH�FRQWLQXLWp�G·H[SORLWDWLRQ��VDXI�V·LO�HVW�SUpYX�GH�OLTXLGHU�OD�VRFLpWp�RX�GH�FHVVHU�VRQ
DFWLYLWp�

,O�LQFRPEH�DX�FRPLWp�G·DXGLW�GH�VXLYUH�OH�SURFHVVXV�G·pODERUDWLRQ�GH�O·LQIRUPDWLRQ�ILQDQFLqUH�HW�GH�VXLYUH�O·HIILFDFLWp�GHV
V\VWqPHV�GH�FRQWU{OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV��DLQVL�TXH�OH�FDV�pFKpDQW�GH�O·DXGLW�LQWHUQH��HQ�FH�TXL�FRQFHUQH�OHV
SURFpGXUHV�UHODWLYHV�j�O·pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

/HV�FRPSWHV�FRQVROLGpV�RQW�pWp�DUUrWpV�SDU�OH�FRQVHLO�G·DGPLQLVWUDWLRQ�

٪ژגז



2

1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƬȒȇɀȒǼǣƳƻɀא
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƬȒȇɀȒǼǣƳƻɀ

«ƺɀȵȒȇɀƏƫǣǼǣɎƻɀ�Ƴƺɀ�ƬȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ�ȸƺǼƏɎǣɮƺɀ�ơ�ǼټƏɖƳǣɎ�
ƳƺɀژƬȒȅȵɎƺɀ�ƬȒȇɀȒǼǣƳƻɀ

�ƫǴƺƬɎǣǔ�ƺɎ�ƳƻȅƏȸƬǝƺ�ƳټƏɖƳǣɎ
,O�QRXV�DSSDUWLHQW�G·pWDEOLU�XQ�UDSSRUW�VXU�OHV�FRPSWHV�FRQVROLGpV��1RWUH�REMHFWLI�HVW�G·REWHQLU�O·DVVXUDQFH�UDLVRQQDEOH�TXH�OHV
FRPSWHV�FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH�QH�FRPSRUWHQW�SDV�G·DQRPDOLHV�VLJQLILFDWLYHV��/·DVVXUDQFH�UDLVRQQDEOH�FRUUHVSRQG
j�XQ�QLYHDX�pOHYp�G·DVVXUDQFH��VDQV�WRXWHIRLV�JDUDQWLU�TX·XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO
SHUPHW�GH�V\VWpPDWLTXHPHQW�GpWHFWHU�WRXWH�DQRPDOLH�VLJQLILFDWLYH��/HV�DQRPDOLHV�SHXYHQW�SURYHQLU�GH�IUDXGHV�RX�UpVXOWHU
G·HUUHXUV�HW�VRQW�FRQVLGpUpHV�FRPPH�VLJQLILFDWLYHV�ORUVTXH�O·RQ�SHXW�UDLVRQQDEOHPHQW�V·DWWHQGUH�j�FH�TX·HOOHV�SXLVVHQW��SULVHV
LQGLYLGXHOOHPHQW�RX�HQ�FXPXOp��LQIOXHQFHU�OHV�GpFLVLRQV�pFRQRPLTXHV�TXH�OHV�XWLOLVDWHXUV�GHV�FRPSWHV�SUHQQHQW�HQ�VH�IRQGDQW
VXU�FHX[�FL�

&RPPH�SUpFLVp�SDU�O·DUWLFOH�/�¬������ô��GX�&RGH�GH�FRPPHUFH��QRWUH�PLVVLRQ�GH�FHUWLILFDWLRQ�GHV�FRPSWHV�QH�FRQVLVWH�SDV�j
JDUDQWLU�OD�YLDELOLWp�RX�OD�TXDOLWp�GH�OD�JHVWLRQ�GH�YRWUH�VRFLpWp�ô

'DQV�OH�FDGUH�G·XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��OH�FRPPLVVDLUH�DX[
FRPSWHV�H[HUFH�VRQ�MXJHPHQW�SURIHVVLRQQHO�WRXW�DX�ORQJ�GH�FHW�DXGLW��(Q¬RXWUH¬�

վ LO�LGHQWLILH�HW�pYDOXH�OHV�ULVTXHV�TXH�OHV�FRPSWHV�FRQVROLGpV�FRPSRUWHQW�GHV�DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW
GH�IUDXGHV�RX�UpVXOWHQW�G·HUUHXUV��GpILQLW�HW�PHW�HQ�±XYUH�GHV�SURFpGXUHV�G·DXGLW�IDFH�j�FHV�ULVTXHV��HW�UHFXHLOOH�GHV�pOpPHQWV
TX·LO�HVWLPH�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�VRQ�RSLQLRQ��/H�ULVTXH�GH�QRQôGpWHFWLRQ�G·XQH�DQRPDOLH�VLJQLILFDWLYH�SURYHQDQW
G·XQH�IUDXGH�HVW�SOXV�pOHYp�TXH�FHOXL�G·XQH�DQRPDOLH�VLJQLILFDWLYH�UpVXOWDQW�G·XQH�HUUHXU��FDU�OD�IUDXGH�SHXW�LPSOLTXHU�OD
FROOXVLRQ��OD�IDOVLILFDWLRQ��OHV�RPLVVLRQV�YRORQWDLUHV��OHV�IDXVVHV�GpFODUDWLRQV�RX�OH�FRQWRXUQHPHQW�GX�FRQWU{OH�LQWHUQH¬�

վ LO�SUHQG�FRQQDLVVDQFH�GX�FRQWU{OH�LQWHUQH�SHUWLQHQW�SRXU�O·DXGLW�DILQ�GH�GpILQLU�GHV�SURFpGXUHV�G·DXGLW�DSSURSULpHV�HQ�OD
FLUFRQVWDQFH��HW�QRQ�GDQV�OH�EXW�G·H[SULPHU�XQH�RSLQLRQ�VXU�O·HIILFDFLWp�GX�FRQWU{OH�LQWHUQH¬�

վ LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GHV�PpWKRGHV�FRPSWDEOHV�UHWHQXHV�HW�OH�FDUDFWqUH�UDLVRQQDEOH�GHV�HVWLPDWLRQV
FRPSWDEOHV�IDLWHV�SDU�OD�GLUHFWLRQ��DLQVL�TXH�OHV�LQIRUPDWLRQV�OHV�FRQFHUQDQW�IRXUQLHV�GDQV�OHV�FRPSWHV�FRQVROLGpV��

վ LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GH�O·DSSOLFDWLRQ�SDU�OD�GLUHFWLRQ�GH�OD�FRQYHQWLRQ�FRPSWDEOH�GH�FRQWLQXLWp�G·H[SORLWDWLRQ
HW��VHORQ�OHV�pOpPHQWV�FROOHFWpV��O·H[LVWHQFH�RX�QRQ�G·XQH�LQFHUWLWXGH�VLJQLILFDWLYH�OLpH�j�GHV�pYpQHPHQWV�RX�j�GHV
FLUFRQVWDQFHV�VXVFHSWLEOHV�GH�PHWWUH�HQ�FDXVH�OD�FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ�H[SORLWDWLRQ��&HWWH�DSSUpFLDWLRQ
V·DSSXLH�VXU�OHV�pOpPHQWV�FROOHFWpV�MXVTX·j�OD�GDWH�GH�VRQ�UDSSRUW��pWDQW�WRXWHIRLV�UDSSHOp�TXH�GHV�FLUFRQVWDQFHV�RX
pYpQHPHQWV�XOWpULHXUV�SRXUUDLHQW�PHWWUH�HQ�FDXVH�OD�FRQWLQXLWp�G·H[SORLWDWLRQ��6·LO�FRQFOXW�j�O·H[LVWHQFH�G·XQH�LQFHUWLWXGH
VLJQLILFDWLYH��LO�DWWLUH�O·DWWHQWLRQ�GHV�OHFWHXUV�GH�VRQ�UDSSRUW�VXU�OHV�LQIRUPDWLRQV�IRXUQLHV�GDQV�OHV�FRPSWHV�FRQVROLGpV�DX�VXMHW
GH�FHWWH�LQFHUWLWXGH�RX��VL�FHV�LQIRUPDWLRQV�QH�VRQW�SDV�IRXUQLHV�RX�QH�VRQW�SDV�SHUWLQHQWHV��LO�IRUPXOH�XQH�FHUWLILFDWLRQ�DYHF
UpVHUYH�RX�XQ�UHIXV�GH�FHUWLILHU¬�

վ LO�DSSUpFLH�OD�SUpVHQWDWLRQ�G·HQVHPEOH�GHV�FRPSWHV�FRQVROLGpV�HW�pYDOXH�VL�OHV�FRPSWHV�FRQVROLGpV�UHIOqWHQW�OHV�RSpUDWLRQV�HW
pYpQHPHQWV�VRXV�MDFHQWV�GH�PDQLqUH�j�HQ�GRQQHU�XQH�LPDJH�ILGqOH¬�ô

վ FRQFHUQDQW�O·LQIRUPDWLRQ�ILQDQFLqUH�GHV�SHUVRQQHV�RX�HQWLWpV�FRPSULVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ��LO�FROOHFWH�GHV
pOpPHQWV�TX·LO�HVWLPH�VXIILVDQWV�HW�DSSURSULpV�SRXU�H[SULPHU�XQH�RSLQLRQ�VXU�OHV�FRPSWHV�FRQVROLGpV��,O�HVW�UHVSRQVDEOH�GH�OD
GLUHFWLRQ��GH�OD�VXSHUYLVLRQ�HW�GH�OD�UpDOLVDWLRQ�GH�O·DXGLW�GHV�FRPSWHV�FRQVROLGpV�DLQVL�TXH�GH�O·RSLQLRQ�H[SULPpH�VXU�FHV�FRPSWHV�

«ƏȵȵȒȸɎ�Əɖ�ƬȒȅǣɎƻ�ƳټƏɖƳǣɎ
1RXV�UHPHWWRQV�DX�FRPLWp�G·DXGLW�XQ�UDSSRUW�TXL�SUpVHQWH�QRWDPPHQW�O·pWHQGXH�GHV�WUDYDX[�G·DXGLW�HW�OH�SURJUDPPH�GH
WUDYDLO�PLV�HQ�±XYUH��DLQVL�TXH�OHV�FRQFOXVLRQV�GpFRXODQW�GH�QRV�WUDYDX[��1RXV�SRUWRQV�pJDOHPHQW�j�VD�FRQQDLVVDQFH��OH�FDV
pFKpDQW��OHV�IDLEOHVVHV�VLJQLILFDWLYHV�GX�FRQWU{OH�LQWHUQH�TXH�QRXV�DYRQV�LGHQWLILpHV�SRXU�FH�TXL�FRQFHUQH�OHV�SURFpGXUHV
UHODWLYHV�j�O·pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

3DUPL�OHV�pOpPHQWV�FRPPXQLTXpV�GDQV�OH�UDSSRUW�DX�FRPLWp�G·DXGLW�ILJXUHQW�OHV�ULVTXHV�G·DQRPDOLHV�VLJQLILFDWLYHV��TXH�QRXV
MXJHRQV�DYRLU�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O·DXGLW�GHV�FRPSWHV�FRQVROLGpV�GH�O·H[HUFLFH�HW�TXL�FRQVWLWXHQW�GH�FH�IDLW�OHV�SRLQWV
FOpV�GH�O·DXGLW��TX·LO�QRXV�DSSDUWLHQW�GH�GpFULUH�GDQV�OH�SUpVHQW�UDSSRUW�

1RXV�IRXUQLVVRQV�pJDOHPHQW�DX�FRPLWp�G·DXGLW�OD�GpFODUDWLRQ�SUpYXH�SDU�O·DUWLFOH¬��GX�UqJOHPHQW��8(��Q�¬���������FRQILUPDQW
QRWUH�LQGpSHQGDQFH��DX�VHQV�GHV�UqJOHV�DSSOLFDEOHV�HQ�)UDQFH�WHOOHV�TX·HOOHV�VRQW�IL[pHV�QRWDPPHQW�SDU�OHV�DUWLFOHV�/�¬�������j
/�¬���ô���GX�&RGH�GH�FRPPHUFH�HW�GDQV�OH�&RGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV��/H�FDV
pFKpDQW��QRXV�QRXV�HQWUHWHQRQV�DYHF�OH�FRPLWp�G·DXGLW�GHV�ULVTXHV�SHVDQW�VXU�QRWUH�LQGpSHQGDQFH�HW�GHV�PHVXUHV�GH
VDXYHJDUGH�DSSOLTXpHV�

3DULV�HW�3DULV�/D�'pIHQVH��OH���¬RFWREUH¬����

/HV�&RPPLVVDLUHV�DX[�&RPSWHV

$3/,7(&� (5167�	�<281*�$XGLW

0DULH�)UDQoRLVH�%DULWDX[�,GLU -HDQ�&KULVWRSKH�3HUQHW

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדז�٪ژ
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Gouvernement 
d’entreprise
�׏ِב«J�z0³�(0�J�Èà0«z�z!0 חז

�ƳȅǣȇǣɀɎȸƏɎǣȒȇټȒȇɀƺǣǼ�Ƴ!׏ِ׏ِב חז
�xƏȇƳƏɎɀ�Ƴƺɀ�ȅƺȅƫȸƺɀ�Ƴɖ�!ȒȇɀƺǣǼאِ׏ِב

Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�ƺɎ�Ƴɖ�!ƺȇɀƺɖȸ׏ח
�IȒȇƬɎǣȒȇȇƺȅƺȇɎ�Ƴƺɀ�ȒȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺבِ׏ِב

ƺɎ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺ הח

�!�x0³È«0³�(0אِבzÁ«�n0�XzÁ0«z0׎׎׏

׎׎׏0ɴƻƬɖɎǣȒȇ�ƺɎ�ȒȵɎǣȅǣɀƏɎǣȒȇ�Ƴƺɀ�ȒȵƻȸƏɎǣȒȇɀ׏ِאِב
�IǣƏƫǣǼǣɎƻ�Ƴƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ�ǔǣȇƏȇƬǣǉȸƺɀאِאِב

ƺɎژƬȒȅȵɎƏƫǼƺɀ ׏׎׏
׏׎׏ȒȇǔȒȸȅǣɎƻ�Əɖɴ�ǼȒǣɀ�ƺɎ�ȸǉǕǼƺȅƺȇɎɀ�ƺȇ�ɮǣǕɖƺɖȸ!בِאِב
׏׎׏JƺɀɎǣȒȇ�ƺɎ�ȵȸƻɮƺȇɎǣȒȇ�Ƴƺɀ�ȸǣɀȷɖƺɀגِאِב

�בِ̈בnXÁXªÈ0�(0�«1xÈz1«�ÁX�z�(0³�
x�z(�Á�X«0³�³�!X�Èæ�¨�È«ژn0ټæ0«!X!0�
�¨¨�»��0Áבא׎אٮאא׎א«Á�³È«�n0³�
«1xÈz1«�ÁX�z³�(0³ژx�z(�Á�X«0³�
³�!X�Èæژ�È�ÁXÁ«0�(0�n0ټæ0«!X!0א׎׏אא׎אٮ׏א׎א�

�ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ¨׏ِבِב
ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א� א׎׏

ƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ»אِבِב
ɀȒƬǣƏɖɴ�ƏɖژɎǣɎȸƺژƳƺژǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א� ז׎׏

�³Ȓȅȅƺɀ�ȵȸȒɮǣɀǣȒȇȇƻƺɀ�Ȓɖ�ƬȒȇɀɎƏɎƻƺɀ�ȵƏȸ�ƏǣǼǼƺɖȸɀבِבِב
ȵƏȸ�ǼټƻȅƺɎɎƺɖȸ�Ȓɖ�ɀƺɀ�ǔǣǼǣƏǼƺɀ�Əɖɴ�ǔǣȇɀ�Ƴɖ�ɮƺȸɀƺȅƺȇɎ
Ƴƺ�ȵƺȇɀǣȒȇɀً�Ƴƺ�ȸƺɎȸƏǣɎƺɀ�ȒɖژƳټƏɖɎȸƺɀ�ƏɮƏȇɎƏǕƺɀד׏׏

��ƬɎǣȒȇɀ�ƏɎɎȸǣƫɖƻƺɀ�ǕȸƏɎɖǣɎƺȅƺȇɎً�ƫȒȇɀגِבِב
ƳƺژɀȒɖɀƬȸǣȵɎǣȒȇ�ƳټƏƬɎǣȒȇɀ�ƺɎژȒȵɎǣȒȇɀ�
ƳƺژɀȒɖɀƬȸǣȵɎǣȒȇ�ƳټƏƬɎǣȒȇɀה׏׏

�XzIגِב«x�ÁX�z³�!�x¨n1x0zÁ�X«0³�0z�
x�ÁX?«0�(0ژJ�Èà0«z0x0zÁ�(0ټzÁ«0¨«X³0ה׏׏

ȒȇɮƺȇɎǣȒȇɀ�ȸƻǕǼƺȅƺȇɎƻƺɀ!׏ِגِב ה׏׏
�xȒƳƏǼǣɎƻɀ�Ƴƺ�ȵƏȸɎǣƬǣȵƏɎǣȒȇ�Ƴƺɀ�ƏƬɎǣȒȇȇƏǣȸƺɀאِגِב

Əɖɴژ�ɀɀƺȅƫǼƻƺɀ�JƻȇƻȸƏǼƺɀ ו׏׏
�ÁƏƫǼƺƏɖ�Ƴƺɀ�ƏɖɎȒȸǣɀƏɎǣȒȇɀ�ƺɎ�ƳƻǼƻǕƏɎǣȒȇɀבِגِב

ƳƺژȵȒɖɮȒǣȸ�ƺɎژƳƺژƬȒȅȵƻɎƺȇƬƺ�Əɖ�!ȒȇɀƺǣǼ�
Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�ơژǼƏژƳƏɎƺژƳɖژȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎז׏׏

�דِב¨1«�ÁX�z³��à0!�(0³��¨¨�«0zÁ1³אא׏

«ƏȵȵȒȸɎ�ɀȵƻƬǣƏǼ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ
ɀɖȸژǼƺɀژƬȒȇɮƺȇɎǣȒȇɀژȸƻǕǼƺȅƺȇɎƻƺɀאא׏
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ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

&H�FKDSLWUH¬LQWqJUH�O·HVVHQWLHO�GX�UDSSRUW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�j�O·$VVHPEOpH�*pQpUDOH��,O�UHQG�FRPSWH�GH�OD
FRPSRVLWLRQ�HW�GH�O·RUJDQLVDWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�&ODUDQRYD¬6(��GH�O·DSSOLFDWLRQ�GX�SULQFLSH�GH�UHSUpVHQWDWLRQ
pTXLOLEUpH�GHV�KRPPHV�HW�GHV�IHPPHV�HQ�VRQ�VHLQ�HW�GH�OD�SROLWLTXH�HW�GHV�pOpPHQWV�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV
VRFLDX[��,O�HVW�pWDEOL�FRQIRUPpPHQW�DX�&RGH�GH�FRPPHUFH�HW�j�OD�UpJOHPHQWDWLRQ�GH�O·$XWRULWp�GHV�PDUFKpV�ILQDQFLHUV
�©¬$0)¬ª���VXU�OD�EDVH�GHV�WUDYDX[�HW�GLOLJHQFHV�PHQpV�SDU�OHV�'LUHFWLRQV�-XULGLTXH�HW�)LQDQFLqUH�GH�&ODUDQRYD¬6(��,O�D�pWp�UHYX
SDU�OH�&RPLWp�G·$XGLW�HW�DSSURXYp�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�OH���¬RFWREUH������

'DQV�XQ�VRXFL�GH�WUDQVSDUHQFH�HW�G·LQIRUPDWLRQ�GX�SXEOLF�HW�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬���������GX�&RGH�GH�FRPPHUFH��OD
6RFLpWp�D¬GpFLGp�GH�VH�UpIpUHU�DX�&RGH�GH�JRXYHUQHPHQW�G·HQWUHSULVH�SRXU�OHV�YDOHXUV�PR\HQQHV�HW�SHWLWHV�GH�0LGGOH1H[W
WHO�TXH�SXEOLp�HQ¬VHSWHPEUH¬�����HW�DPHQGp�HQ¬VHSWHPEUH¬������OH�©¬&RGH�0LGGOH1H[W¬ª��HW�DSSURXYp�SDU�O·$0)�HQ�WDQW
TXH�FRGH�GH�UpIpUHQFH�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH��&H�&RGH�SHXW�QRWDPPHQW�rWUH�FRQVXOWp�VXU�OH�VLWH�,QWHUQHW�GH
0LGGOH1H[W��ZZZ�PLGGOHQH[W�FRP��

8QH�WDEOH�GH�FRQFRUGDQFH�HQWUH�OH�SUpVHQW�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�HW�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW
G·HQWUHSULVH�FRQIRUPpPHQW�DX[�DUWLFOHV¬/�¬�������HW¬/�¬��ô��ô��GX�&RGH�GH�FRPPHUFH�HVW�GLVSRQLEOH�HQ�SDJH�����GX�SUpVHQW
GRFXPHQW�

٪ژזז
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

׏ِב �ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ
/D�FRPSRVLWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW�GH�VHV�&RPLWpV�HVW�DFWXDOLVpH�j�OD�GDWH�GH�GpS{W�GX�SUpVHQW�GRFXPHQW�j�O·$0)�

�ƳȅǣȇǣɀɎȸƏɎǣȒȇټȒȇɀƺǣǼ�Ƴ!׏ِ׏ِב

!ȒȅȵȒɀǣɎǣȒȇ�ƺɎ�ȒȸǕƏȇǣɀƏɎǣȒȇ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

Nom Nationalité Âge

Organe de gouvernance Nombre
d’actions (1)

Mandat de membre du 
Conseil d’Administration

CA Comité A Comité NR Début Fin (2)

Pierre Cesarini

� � � � �

��

�¬���¬�������������¬�������������

Roger Bloxberg ���

� � � �

��

��¬��� ��������������������

Viviane Chaine-Ribeiro

� � � �

��

� ��������������������

Éric Gareau ���

� � � � � �

��

���¬��� ��������������������

Christine Hedouis

� � �

��

� ��������������������

Francis Meston

� � �

��

��¬��� ��������������������

Jean-Loup Rousseau

� � � �

��

� ��������������������

TECH-IA IMPACTINVEST,�
représentée par 
Luisa Munaretto

� � � � � ��

�
����������¬���

����������¬���
����������

���1RPEUH�G·DFWLRQV�GpWHQXHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GDQV�OD�6RFLpWp�DX���¬MXLQ������
���/HV�PDQGDWV�VH�WHUPLQDQW�j�O·LVVXH�GH�OD�UpXQLRQ�GH�O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GHV�DFWLRQQDLUHV�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH

pFRXOp�HW�WHQXH�GDQV¬O·DQQpH�DX�FRXUV�GH�ODTXHOOH�H[SLUH�OH�PDQGDW�GXGLW�PHPEUH�GX�&RQVHLO��FRQIRUPpPHQW�j�OD�ORL�
���3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ¬HW�'LUHFWHXU�*pQpUDO¬����¬GpFHPEUH������
���5RJHU�%OR[EHUJ�D�pWp�FRRSWp�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�HQ�UHPSODFHPHQW�GH�&KDKUDP�%HFKDUDW��VRXV�UpVHUYH�GH�OD�UDWLILFDWLRQ�GH�FHWWH�

QRPLQDWLRQ�SDU¬OD¬SURFKDLQH�$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GHV�DFWLRQQDLUHV�j�ODTXHOOH�FHWWH�UpVROXWLRQ�VHUD�LQVFULWH�j�O·RUGUH�GX�MRXU�
���eULF�*DUHDX�D�pWp�FRRSWp�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�HQ�UHPSODFHPHQW�GH�-HDQ�<YHV�4XHQWHO��VRXV�UpVHUYH�GH�OD�UDWLILFDWLRQ�GH�FHWWH�

QRPLQDWLRQ�SDU¬OD¬SURFKDLQH�$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GHV�DFWLRQQDLUHV�j�ODTXHOOH�FHWWH�UpVROXWLRQ�VHUD�LQVFULWH�j�O·RUGUH�GX�MRXU�
���/XLVD�0XQDUHWWR¬��OH���¬MXLOOHW�������5HSUpVHQWDQWH�GH�OD�VRFLpWp�7(&+�,$�,03$&7,19(67¬����¬GpFHPEUH������
$GUHVVH�SRXU�FRQWDFWHU�OHV�PHPEUHV�GX�&RQVHLO¬��F�R�&ODUDQRYD¬6(��,PPHXEOH�$GDPDV�����UXH�%HUWKHORW��&6��������������&RXUEHYRLH�&HGH[��)UDQFH�

Compétences Organes de gouvernance

/HDGHUVKLS 0DUNHWLQJ CA &RQVHLO�G·DGPLQLVWUDWLRQ

0DQDJHPHQW *HVWLRQ�GHV�ULVTXHVComité A &RPLWp�G·$XGLW

,QYHVWLVVHPHQW *RXYHUQDQFH�GH�VRFLpWpV�FRWpHVComité NR &RPLWp�GHV�1RPLQDWLRQV�HW�5pPXQpUDWLRQV

([SpULHQFH�LQWHUQDWLRQDOH0	$ Comité Strat &RPLWp�6WUDWpJLTXH

7HFKQRORJLHV )LQDQFH 0HPEUH�LQGpSHQGDQW�DX�VHQV�0LGGOHQH[W

0HPEUH�QRQ�LQGpSHQGDQW

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחז�٪ژ







ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

«ȒǕƺȸ�³ِ� ǼȒɴƫƺȸǕ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
1pDQW

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
Président / Vice-Président / Directeur :
վ 3ODQHW$UW¬//&¬���

վ 3ODQHW$UW�,QWHUQDWLRQDO�+ROGLQJV��,QF�¬���

Membre du Conseil :
վ 3ODQHW$UW¬//&¬���

վ 3ODQHW$UW¬/WG¬���

վ 3ODQHW$UW�,QWHUQDWLRQDO�+ROGLQJV��,QF�¬���

վ )UHH3ULQWV�,QGLD�3ULYDWH�/WG¬���

վ $YDQTXHVW�1RUWK�$PHULFD¬//&¬���

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
1pDQW

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
&R�IRQGDWHXU�GH�OD�VRFLpWp�1RYD�'HYHORSPHQW�
5RJHU�6��%OR[EHUJ�UHMRLQW�OH�*URXSH�HQ������ORUV
GX�UDFKDW�GH�OD�VRFLpWp�SDU�$YDQTXHVW�
$X�F{Wp�GH�7RGG�+HOIVWHLQ��LO�SDUWLFLSH�DX�ODQFHPHQW
GHV�DFWLYLWpV�3ODQHW$UW�GRQW�LO�GHYLHQW�'LUHFWHXU
*pQpUDO��6HV�GRPDLQHV�G·H[SHUWLVH�LQFOXHQW�OD
SODQLILFDWLRQ�VWUDWpJLTXH��OH�PDUNHWLQJ�HW�OH
GpYHORSSHPHQW�pFRQRPLTXH�

àǣɮǣƏȇƺ�!ǝƏǣȇƺٮ«ǣƫƺǣȸȒ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀٖ
ƏɀɀȒƬǣƏɎǣȒȇɀ�ǔȸƏȇƯƏǣɀƺɀ
վ &DIRP¬6$��PHPEUH�LQGpSHQGDQW�GX�&RQVHLO�HW�3UpVLGHQWH�GX�&RPLWp�(6*
վ ,QVWLWXW��,(6��PHPEUH�GX�&RQVHLO
վ )73(��3UpVLGHQWH
վ 0('()��&R�3UpVLGHQWH�&RPPLVVLRQ�(XURSH�HW�,QWHUQDWLRQDO
վ /RX�&OHPHQWLQH¬6&,��*pUDQWH
վ 9&5�&RQVHLO¬6$��3UpVLGHQWH
վ eOXH�0XQLFLSDOH�j�/DFDQDX��������
վ 9LFH�3UpVLGHQWH�GH�1RXYHOOH�eQHUJLH��SDUWL�SROLWLTXH�

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
վ %OXH�0RRQ�6RIWZDUH¬6$��3UpVLGHQWH�GX�&RQVHLO�GH�6XUYHLOODQFH

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
վ 3UpVLGHQWH�G·$FWLRQ�/RJHPHQW�,PPRELOLHU
վ 0HPEUH�GX�&RPLWp�([pFXWLI�GX�0('()�HW�PHPEUH�GX�%XUHDX
վ 3UpVLGHQWH�GH�OD�)pGpUDWLRQ�6<17(&
վ *pQpUL[�*URXS¬6$��PHPEUH�LQGpSHQGDQW�GX�&RQVHLO�GH�6XUYHLOODQFH�HW

3UpVLGHQWH�GX�&RPLWp�G·$XGLW

àǣƬƺٮ¨ȸƻɀǣƳƺȇɎƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

¨ȸƻɀǣƳƺȇɎƺ�Ƴɖ�!ȒȅǣɎƻ�Ƴƺɀ�zȒȅǣȇƏɎǣȒȇɀ�
ƺɎژƳƺɀ�«ƻȅɖȇƻȸƏɎǣȒȇɀ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
3UpVLGHQWH�GH�7DOHQWLD�6RIWZDUH��pGLWHXU�GH�ORJLFLHOV
VSpFLDOLVp�HQ�JHVWLRQ�GH�OD�3HUIRUPDQFH�ILQDQFLqUH
HW�GX�&DSLWDO�+XPDLQ�G·XQH�FHQWDLQH�GH�PLOOLRQV
G·HXURV�GpSOR\p�j�O·LQWHUQDWLRQDO�HW�FRQQDvW
SDUIDLWHPHQW�OH�PRQGH�GX�ORJLFLHO�GHSXLV�SOXV
GH���¬DQV��9LYLDQH�&KDLQH�5LEHLUR�D�pWp�pOXH
©¬)HPPH�(QWUHSUHQHXUH�GH�O·DQQpH¬ª�SDU�O·8VLQH
1RXYHOOH�HQ¬VHSWHPEUH¬������(OOH�D�DXVVL�XQH
IRUWH�LPSOLFDWLRQ�DXSUqV�GHV�HQWUHSULVHV�HW�HOOH
HVW�DXMRXUG·KXL�3UpVLGHQWH�GH�OD�&RPPLVVLRQ
(XURSH�HW�,QWHUQDWLRQDO�GX�0HGHI�HW�3UpVLGHQWH
GH�OD�)73(��)pGpUDWLRQ�GHV�WUqV�SHWLWHV�HQWUHSULVHV��
9LYLDQH�&KDLQH�5LEHLUR�HVW�pJDOHPHQW�WUqV
LPSOLTXpH�GDQV�OD�GpIHQVH�GH�OD�SRVLWLRQ�GHV
)HPPHV�HQ�pWDQW�3UpVLGHQWH�GX�&RPLWp�0HQWRUDW
GH�©¬:RPHQ�(TXLW\�IRU�*URZWK¬ª�HW�9LFH�
3UpVLGHQWH�GH�O·DVVRFLDWLRQ¬HXURSpHQQH�©¬:RPHQ
LQ�/HDGHUVKLS¬ª�

٪ژאח
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

1ȸǣƬ�JƏȸƺƏɖ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
վ $YDQTXHVW�6RIWZDUH¬6$6¬��)RQFWLRQ�GH�&KLHI�([HFXWLYH�2IILFHU�DX[�WHUPHV

G·XQH�GpOpJDWLRQ�GH�SRXYRLUV�HW�GH�VLJQDWXUHV

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
Président / Vice-Président / Directeur :
վ ��������&DQDGD�,QF��©¬$YDQTXHVW�6RIWZDUH¬ª�¬���

վ ��������&DQDGD�,QF��©¬KROGLQJ¬ª�¬���

վ ��������&DQDGD�,QF��©¬$YDQTXHVW�0DQDJHPHQW¬ª�¬���

Membre du Conseil
վ ��������&DQDGD�,QF��©¬$YDQTXHVW�6RIWZDUH¬ª�¬���

վ ��������&DQDGD�,QF��©¬KROGLQJ¬ª�¬���

վ ��������&DQDGD�,QF��©¬$YDQTXHVW�0DQDJHPHQW¬ª�¬���

վ $YDQTXHVW�3RODQG�6S��]�R�R�¬���

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
1pDQW

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
eULF�*DUHDX�D�UHMRLQW�&ODUDQRYD�HQ������ORUV�GH
O·DFTXLVLWLRQ�SDU�$YDQTXHVW�GH�/XOX�6RIWZDUH��3')�
GRQW�LO�pWDLW�OH�&(2��'HSXLV�VRQ�DUULYpH�DX�VHLQ�GX
*URXSH��LO�D�GLULJp�DYHF�VXFFqV�OD�WUDQVIRUPDWLRQ
GX�PRGqOH�G·DIIDLUHV�G·$YDQTXHVW�YHUV�OD�YHQWH
SDU�DERQQHPHQW��,O�SRVVqGH�SOXV�GH����DQV
G·H[SpULHQFH�GDQV�OD�YHQWH�HW�OH�PDUNHWLQJ�GH
ORJLFLHOV�HW�GH�SURGXLWV�GH�FRQVRPPDWLRQ�FRXUDQWH
�)DVW�0RYLQJ�&RQVXPHU�*RRGV��DX�VHLQ�GH
JUDQGHV�VRFLpWpV�LQWHUQDWLRQDOHV�

!ǝȸǣɀɎǣȇƺ�RƺƳȒɖǣɀ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
վ 4XDQWHDP¬6$6��'$)

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
1pDQW

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
վ &DELQHW�&RQVHLOV�H[SHUWV��*pUDQWH

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

¨ȸƻɀǣƳƺȇɎƺ�Ƴɖ�!ȒȅǣɎƻ�Ƴټ�ɖƳǣɎ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
&KULVWLQH�+HGRXLV�HVW�XQ�PDQDJHXU�VHQLRU�GH
OD¬IRQFWLRQ�ILQDQFLqUH�DYHF�SOXV�GH���¬DQV
G·H[SpULHQFH�HQ�DXGLW��H[SHUWLVH�FRPSWDEOH�
HQWUHSUHQHXULDW�HW�JHVWLRQ�ILQDQFLqUH�GHV
HQWUHSULVHV�GH�FURLVVDQFH��$SUqV�SUqV�GH���¬DQV
SDVVpV�HQ�FDELQHWV�G·DXGLW�HW�GH�FRPPLVVDULDW
DX[�FRPSWHV�IUDQoDLV�HW�LQWHUQDWLRQDX[�DLQVL
TX·HQ�HQWUHSULVH��&KULVWLQH�+HGRXLV�HVW�DXMRXUG·KXL
'LUHFWULFH�$GPLQLVWUDWLYH�HW�)LQDQFLqUH�*URXSH
GH�4XDQWHDP��VRFLpWp�GH�FRQVHLO�LQWHUQDWLRQDOH
HQ�,QJpQLHULH�HW�,QIRUPDWLTXH�SULQFLSDOHPHQW
RULHQWpH�YHUV�OHV�VHUYLFHV�ILQDQFLHUV��4XDQWHDP
FRPSWH�DXMRXUG·KXL�SOXV�GH����¬FRQVXOWDQWV
GDQV�KXLW�EXUHDX[�GRQW�3DULV��/RQGUHV��1HZ�<RUN�
0RQWUpDO�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבח�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

IȸƏȇƬǣɀ�xƺɀɎȒȇ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
1pDQW

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
1pDQW

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
Directeur Général :
վ 6\VWHP�,QWHJUDWLRQ�	�&RQVXOWLQJ
վ $WRV�0($

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

xƺȅƫȸƺ�Ƴɖ�!ȒȅǣɎƻ�Ƴƺɀ�zȒȅǣȇƏɎǣȒȇɀ�
ƺɎژ«ƻȅɖȇƻȸƏɎǣȒȇɀ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
)UDQFLV�0HVWRQ�D�RFFXSp�GHV�SRVLWLRQV�FOpV
DX¬VHLQ�GH�JUDQGV�JURXSHV�WHFKQRORJLTXHV
LQWHUQDWLRQDX[�DXSUqV�GHVTXHOV�LO�D�GpYHORSSp
VRQ�H[SHUWLVH�HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GHV
WpOpFRPPXQLFDWLRQV��$X�VHLQ�GX�JURXSH�$726
�VRFLpWp�FRWpH�VXU�OH�&$&¬�����LO�D�RFFXSp�OHV
UHVSRQVDELOLWpV�G·([HFXWLYH�9LFH�3UHVLGHQW�HW
PHPEUH�GX�&RPLWp�([pFXWLI��'LUHFWHXU�GH�OD
EUDQFKH�,0($��,QGLD��0LGGOH�(DVW��$IULFD��HW
*URXS�'LJLWDO�7UDQVIRUPDWLRQ�2IILFHU��,O�D�pJDOHPHQW
GLULJp�OD�GLYLVLRQ�PRQGLDOH�©¬LQWpJUDWLRQ�GH
V\VWqPH�HW�FRQVXOWLQJ¬ª��)RUW¬G·XQH�H[SpULHQFH
GH�SOXVLHXUV�GL]DLQHV�G·DQQpHV�GDQV�OH�VHFWHXU
GH�OD�WHFKQRORJLH��LO�D�SDU�DLOOHXUV�pWp�9LFH�
3UpVLGHQW�FKH]�$7¬.HDUQH\�HW�*HPLQL�&RQVXOWLQJ�
SXLV�3UpVLGHQW�GH�OD�VRFLpWp�('6�)UDQFH�
)UDQFLV�0HVWRQ�QH�FRQVHUYH�SOXV�DXFXQ�OLHQ
GLUHFW�YLV�j�YLV�GX�JURXSH�$WRV��TXL�Q·HVW�SDV�j
FH�MRXU�HQ�UHODWLRQ�G·DIIDLUHV�DYHF�OH�*URXSH��HW
H[HUFH�j�FH�WLWUH�VHV�IRQFWLRQV�GH�PHPEUH�GX
&RQVHLO�FRPPH�PHPEUH�LQGpSHQGDQW�

hƺƏȇٮnȒɖȵ�«ȒɖɀɀƺƏɖ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
Président :
վ 3URYHKR¬6$6

Membre du Conseil ou membre du Conseil de Surveillance :
վ 3RUFKHU�,QGXVWULHV¬6$
վ 3UHVWR�(QJLQHHULQJ�*URXS¬6$6
վ 6\VQDY¬6$6

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
1pDQW

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
Directeur Général :
վ $VFRPHWDO¬6$6

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

xƺȅƫȸƺ�Ƴɖ�!ȒȅǣɎƻ�Ƴټ�ɖƳǣɎ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
-HDQ�/RXS�5RXVVHDX�D�IRQGp�HQ������3URYHKR
$GYLVRU\��VRFLpWp�LQGpSHQGDQWH�GH�FRQVHLO�GpGLpH
DX[�VRFLpWpV�LQGXVWULHOOHV�HW�WHFKQRORJLTXHV��,O�D
WUDYDLOOp�DX�VHLQ�GX�FDELQHW�GH�FRQVHLO�.7+
�JURXSH�0DUVK¬	¬0F/HQQDQ���G·$PNRU7HFKQRORJ\
HW�GH�6FKOXPEHUJHU�7HFKQRORJLHV��,O�GLVSRVH�G·XQH
H[SpULHQFH�GH�SOXV�GH���¬DQV�GDQV�OH�VHFWHXU
GH�OD�WHFKQRORJLH�DX�FRXUV�GH�ODTXHOOH�LO�D
DFFRPSDJQp�XQ�JUDQG�QRPEUH�GH�VRFLpWpV
GDQV�OHXU�GpYHORSSHPHQW�

٪ژגח



3

ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

nɖǣɀƏ�xɖȇƏȸƺɎɎȒ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
Présidente :
վ 7(&+�,$�,03$&7,19(67¬6$6

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
Membre du Conseil :
վ 7DWD�)XQG��,QGH�
վ 1LURJ6WUHHW��,QGH�
վ ,)7HFK��LQFXEDWHXU�LQGR�IUDQoDLV�GpGLpH�j�OD�'HHS�7HFK�VFDODEH�

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
Présidente :
վ ,QG(8�&DSLWDO¬6$6

Membre du Conseil :
վ ,QG(8�,QGLD�/X[XU\�+ROGLQJ�3WH��6LQJDSRXU�
վ 5RFN16KRS�FRP��,QGH�
վ 7KH�/DEHO/LIH�FRP��,QGH�
վ 0\%DWD]��,QGH�
վ 7UX&XS��,QGH�

xƺȅƫȸƺ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
5LFKH�GH�VHV�RULJLQHV�PXOWLFXOWXUHOOHV��/XLVD
0XQDUHWWR�UpDOLVH�O·HQVHPEOH�GH�VD�FDUULqUH�GDQV
GHV�HQYLURQQHPHQWV�LQWHUQDWLRQDX[��(OOH�FRPSWH
QRWDPPHQW�GDQV�VRQ�H[SpULHQFH�HQ�FDSLWDO�
LQYHVWLVVHPHQW�GH�QRPEUHX[�LQYHVWLVVHPHQWV�HQ
(XURSH�HW�HQ�$VLH�JUkFH�j�VRQ�SRVWH�GH�'LUHFWULFH
GH�OD�6WUDWpJLH�FKH]���¬3DUWQHUV��XQH�VRFLpWp
G·LQYHVWLVVHPHQWV�GH�OD�IDPLOOH�%HQHWWRQ��3LRQQLqUH�
GHSXLV�GHV�GL]DLQHV�G·DQQpHV��GDQV�OH�FDSLWDO
LQYHVWLVVHPHQW�FURVV�ERUGHU��/XLVD�0XQDUHWWR�D
FR�IRQGp�,QG(8�FDSLWDO��SUHPLHU�9&�j�LQYHVWLU
GDQV�OH�VHFWHXU�GX�OX[H�HQ�,QGH��$FWXHOOHPHQW
)RQGDWULFH�HW�3UpVLGHQWH�GH�7(&+�,$�,PSDFW
,QYHVW��XQH�VRFLpWp�G·LQYHVWLVVHPHQW�FURVV�ERUGHU
VSpFLDOLVpH�GDQV�O·LQQRYDWLRQ�QXPpULTXH��'DQV
FH�FRQWH[WH��/XLVD�D�ODUJHPHQW�FRQWULEXp�DX
GpYHORSSHPHQW�G
,)7(FK��O
LQFXEDWHXU�LQGR�IUDQoDLV
TXL�DFFRPSDJQH�O
H[SDQVLRQ�GH��O
LQQRYDWLRQ
IUDQoDLVH�HQ�,QGH��(OOH¬V·LQYHVWLW�SDU�DLOOHXUV�GDQV
O·pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HQ�DSSRUWDQW�VRQ
H[SHUWLVH�j�OD�IRQGDWLRQ�©¬$WPD�9LG\D�(GXFDWLRQDO
)RXQGDWLRQ�,QGLD¬ª��XQH�pFROH�SULPDLUH�LQQRYDQWH
HQ�,QGH��HW�DX�SURJUDPPH�©¬0DWK�*LUOV¬ª�TXL
SURPHXW�OH�VDYRLU�VFLHQWLILTXH�SRXU�OHV�MHXQHV
ILOOHV�HQ�*UDQGH�%UHWDJQH��/XLVD�HVW�WLWXODLUH�G·XQ
0%$�HW�G·XQ�GRFWRUDW�HQ�LQJpQLHULH�ILQDQFLqUH
DXSUqV�GH�O·8QLYHUVLWp�GH�7XULQ�

!ƺȇɀƺɖȸ

ÁȒƳƳ�RƺǼǔɀɎƺǣȇ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
1pDQW

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
Président / Vice-Président / Directeur :
վ 3ODQHW$UW¬//&¬���

վ 3ODQHW$UW�,QWHUQDWLRQDO�+ROGLQJV��,QF¬���

Membre du Conseil :
վ 3ODQHW$UW¬//&¬���

վ 3ODQHW$UW¬/WG¬���

վ 3ODQHW$UW�,QWHUQDWLRQDO�+ROGLQJV��,QF�¬���

վ )UHH3ULQWV�,QGLD�3ULYDWH�/WG¬���

վ ¬$YDQTXHVW�1RUWK�$PHULFD¬//&¬����3ODQHW$UW¬//&¬���

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
1pDQW

!ƺȇɀƺɖȸ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
7RGG�+HOIVWHLQ�HVW�OH�FR�IRQGDWHXU�GH
1RYD¬'HYHORSPHQW�HQ�������pGLWHXU�OHDGHU�GHV
ORJLFLHOV�3&�JUDQG�SXEOLF�¬$SUqV�VRQ�DFTXLVLWLRQ
SDU¬$YDQTXHVW��O·HQWUHSULVH�FRQIRUWH�VD�SRVLWLRQ
QRWDPPHQW�JUkFH�j�XQ�FLUFXLW�GH�GLVWULEXWLRQ
GLUHFW�YHUV�OHV�XWLOLVDWHXUV�ILQDX[�¬$X¬VHLQ�GH
3ODQHW$UW��LO�IRXUQLW�XQH�YXH�G·HQVHPEOH�GDQV�OHV
GRPDLQHV�GH�OD�ILQDQFH�HW�GH�OD�SODQLILFDWLRQ
RSpUDWLRQQHOOH�

���6RFLpWpV�GX�*URXSH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדח�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

IȒȇƬɎǣȒȇȇƺȅƺȇɎ�Ƴƺɀ�ȒȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ�ƺɎ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺבِ׏ِב

nƏ�(ǣȸƺƬɎǣȒȇ�JƻȇƻȸƏǼƺ׏ِבِ׏ِב
'HSXLV�OH���¬GpFHPEUH�������OD�'LUHFWLRQ�*pQpUDOH�GH�OD
6RFLpWp�HVW�DVVXUpH�SDU�OH�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�

/H�'LUHFWHXU�*pQpUDO�UHSUpVHQWH�OD�6RFLpWp�GDQV�VHV�UDSSRUWV
DYHF�OHV�WLHUV��,O�HVW�LQYHVWL�SDU�OD�ORL�GHV�SRXYRLUV�OHV�SOXV
pWHQGXV�SRXU�DJLU�DX�QRP�GH�&ODUDQRYD¬6(��/H�PDQGDW�GH
3UpVLGHQW�'LUHFWHXU�*pQpUDO�GH�3LHUUH�&HVDULQL�SUHQGUD�ILQ�
VDXI�UHFRQGXFWLRQ��j�FRPSWHU�GH�O·$VVHPEOpH�*pQpUDOH�GHV
DFWLRQQDLUHV�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH
FORV�OH���¬MXLQ������

3DU�VXLWH�GH�OD�GpPLVVLRQ�GH�-HDQ�<YHV�4XHQWHO�GH�VHV
IRQFWLRQV�GH�'LUHFWHXU�*pQpUDO�'pOpJXp�HQ�GDWH�GX���¬DYULO
������OH�&RQVHLO�G·$GPLQLVWUDWLRQ��ORUV�GH�VD�VpDQFH�HQ�GDWH
GX����RFWREUH¬������D¬GpFLGp�GH�OD�QRPLQDWLRQ�GH�;DYLHU
5RMR�HQ�TXDOLWp�GH�'LUHFWHXU�*pQpUDO�'pOpJXp��DILQ�G·DVVLVWHU
OH�'LUHFWHXU�*pQpUDO�GDQV�O·DFFRPSOLVVHPHQW�GH�VHV�PLVVLRQV�
,O�HVW�WHQX�SDU�GHV�OLPLWDWLRQV�LQWHUQHV�GpILQLHV�SDU�OH�&RQVHLO
G·$GPLQLVWUDWLRQ��&H�GHUQLHU�SHXW�PHWWUH�ILQ�DX�PDQGDW�GX
'LUHFWHXU�*pQpUDO�'pOpJXp�j�WRXW�PRPHQW��UpYRFDWLRQ
DG¬QXWXP���&HWWH�UpYRFDWLRQ��DLQVL�TXH�WRXWH�pYHQWXHOOH
GpPLVVLRQ��GHYUD�UHVSHFWHU�XQ�SUpDYLV�GH�WURLV�PRLV�

æƏɮǣƺȸ�«ȒǴȒ

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ǔȸƏȇƯƏǣɀƺɀ
.H\VWRQH�&RQVHLO¬6$68��3UpVLGHQW

xƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�ƻɎȸƏȇǕǉȸƺɀ
1pDQW

�ɖɎȸƺɀ�ȅƏȇƳƏɎɀ�ƺɎ�ǔȒȇƬɎǣȒȇɀ�ƺɴƺȸƬƻɀ�ƳƏȇɀ�ƳټƏɖɎȸƺɀ�ɀȒƬǣƻɎƻɀ�
Əɖ�ƬȒɖȸɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣǉȸƺɀ�Əȇȇƻƺɀ�ƺɎ�ȇȒȇ�ƺɴƺȸƬƻɀ�ơ�ǼƏ�ƳƏɎƺ�
Ƴɖ�ȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ
1pDQW

(ǣȸƺƬɎƺɖȸ�JƻȇƻȸƏǼ�(ƻǼƻǕɖƻ�ƺȇ�ƬǝƏȸǕƺ�
ƳƺژǼƏژ(ǣȸƺƬɎǣȒȇ��ƳȅǣȇǣɀɎȸƏɎǣɮƺ�ƺɎ�IǣȇƏȇƬǣǉȸƺ�
Ƴɖ�JȸȒɖȵƺ

0ɴȵƻȸǣƺȇƬƺ�ƺɎ�ƺɴȵƺȸɎǣɀƺ
$YDQW�GH�UHMRLQGUH�OH�JURXSH�&ODUDQRYD�HQ
������;DYLHU�5RMR�D�RFFXSp�GLIIpUHQWV�SRVWHV�GH
GLUHFWLRQ�VWUDWpJLTXH�HW�ILQDQFLqUH�DX�VHLQ�GH
JUDQGV�JURXSHV��)RUW�G·XQH�H[SpULHQFH�GH�SOXV
GH����DQV�GDQV�OH�VHFWHXU�EDQFDLUH�HW�ILQDQFLHU��LO
D�PHQp�GH�QRPEUHX[�SURMHWV�GH�GpYHORSSHPHQWV
VWUDWpJLTXHV��FRPPHUFLDX[��GH�WUDQVIRUPDWLRQ
HW�GH�GLJLWDOLVDWLRQ�GHV�DFWLYLWpV�HQ�)UDQFH
FRPPH�j�O·LQWHUQDWLRQDO��eJDOHPHQW�HQWUHSUHQHXU
HW�FRDFK��LO�D�FRQVHLOOp�GH�QRPEUHXVHV�HQWUHSULVHV
�30(�(7,��DLQVL�TXH�GHV�EDQTXHV�SULYpHV�VXU�OHXU
UHVWUXFWXUDWLRQ�HW�O·pODERUDWLRQ�GH�OHXU�VWUDWpJLH
PDLV�pJDOHPHQW�GHV�GLULJHDQWV�G·HQWUHSULVHV
GDQV�OHXU�UHFRQYHUVLRQ�HW�OHXUV�SUREOpPDWLTXHV
GH�PDQDJHPHQW�

�ƳȅǣȇǣɀɎȸƏɎǣȒȇټnƺ�!ȒȇɀƺǣǼ�Ƴאِבِ׏ِב
/H�&RQVHLO�G·$GPLQLVWUDWLRQ�GpWHUPLQH�OHV�RULHQWDWLRQV�GH
O·DFWLYLWp�GH�OD�6RFLpWp�HW�YHLOOH�j�OHXU�PLVH�HQ�±XYUH��6RXV
UpVHUYH�GHV�SRXYRLUV�H[SUHVVpPHQW�DWWULEXpV�DX[�DVVHPEOpHV
G·DFWLRQQDLUHV�HW�GDQV�OD�OLPLWH�GH�O·REMHW�VRFLDO��LO�VH�VDLVLW�GH
WRXWH�TXHVWLRQ�LQWpUHVVDQW�OD�ERQQH�PDUFKH�GH�OD�6RFLpWp�HW
UqJOH�SDU�VHV�GpOLEpUDWLRQV�OHV�DIIDLUHV�TXL�OD�FRQFHUQHQW�

/HV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�VRQW�WHQXV�GH�QH
SDV�GLYXOJXHU��PrPH�DSUqV�OD�FHVVDWLRQ�GH�OHXUV�IRQFWLRQV�
OHV�LQIRUPDWLRQV�GRQW�LOV�GLVSRVHQW�VXU�OD�6RFLpWp�HW�GRQW�OD
GLYXOJDWLRQ�VHUDLW�VXVFHSWLEOH�GH�SRUWHU�SUpMXGLFH�DX[�LQWpUrWV
GH�OD�6RFLpWp��j�O·H[FOXVLRQ�GHV�FDV�GDQV�OHVTXHOV�XQH�WHOOH
GLYXOJDWLRQ�HVW�H[LJpH�RX�DGPLVH�SDU�OD�ORL�RX�GDQV�O·LQWpUrW
GX�SXEOLF�

/H�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�UHSUpVHQWH�OH
&RQVHLO�G·$GPLQLVWUDWLRQ��,O�RUJDQLVH�HW�GLULJH�OHV�WUDYDX[�GH
FHOXL�FL��GRQW�LO�UHQG�FRPSWH�j�O·$VVHPEOpH�*pQpUDOH��,O�YHLOOH
DX�ERQ�IRQFWLRQQHPHQW�GHV�RUJDQHV�GH�OD�6RFLpWp�HW
V·DVVXUH��HQ�SDUWLFXOLHU��TXH�OHV�PHPEUHV�GX�&RQVHLO�VRQW�HQ
PHVXUH�GH�UHPSOLU�OHXU�PLVVLRQ�

'HV�&RPLWpV�VSpFLDOLVpV�RQW�pJDOHPHQW�pWp�PLV�HQ�SODFH�DX
VHLQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ¬��&RPLWp�G·$XGLW�HW�&RPLWp
GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��&HV�&RPLWpV�VH

UpXQLVVHQW�UpJXOLqUHPHQW�HW�UHQGHQW�FRPSWH�GH�OHXUV�WUDYDX[
DX�&RQVHLO�G·$GPLQLVWUDWLRQ��/D�FRPSRVLWLRQ�GH�FHV�&RPLWpV
ILJXUH�DX[�SDUDJUDSKHV���������HW�VXLYDQWV�GX�SUpVHQW�FKDSLWUH�
/H�&RPLWp�6WUDWpJLTXH�FUpp�OH���¬MXLOOHW������D�pWp�VXSSULPp
SDU¬GpFLVLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GX���¬RFWREUH������
OHV�IRQFWLRQV�GX�&RPLWp�6WUDWpJLTXH�D\DQW�pWp�UpLQWpJUpHV
DX�VHLQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�DILQ�TXH�O·HQVHPEOH�GHV
PHPEUHV�GX�&RQVHLO�SXLVVHQW�rWUH�SDUWLHV�SUHQDQWHV�GHV
VXMHWV�j�YHQLU�SRXU�OH�*URXSH��8Q�&RPLWp�56(�HVW�HQ�FRXUV
G·LQVWLWXWLRQ�SDU�VXLWH� GH�OD�GpFLVLRQ�GX�&RQVHLO
G·DGPLQLVWUDWLRQ�GX����RFWREUH������

«ǉǕǼƺȅƺȇɎ�ǣȇɎƻȸǣƺɖȸ�Ƴɖ�!ȒȇɀƺǣǼ

/H�UqJOHPHQW�LQWpULHXU�GH�&ODUDQRYD�D�SRXU�EXW�GH�GpILQLU�
GDQV�OH�FDGUH�G·XQH�ERQQH�JRXYHUQDQFH��OH�U{OH�HW�OHV�GHYRLUV
GHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�SDUPL�OHVTXHOV
O·REOLJDWLRQ�GH�FRQILGHQWLDOLWp��OH�GHYRLU�G·LQGpSHQGDQFH�HW�GH
OR\DXWp��OHV�REOLJDWLRQV�GH�GLOLJHQFH��OH�GHYRLU�GH�WUDQVSDUHQFH
HW�G·LQIRUPDWLRQ�GH�OD�6RFLpWp�HW�HQILQ�O·REOLJDWLRQ�GH�UHVSHFW
GH�OD�UpJOHPHQWDWLRQ�ERXUVLqUH�HW�QRWDPPHQW�OHV�REOLJDWLRQV
G·DEVWHQWLRQ�OLpHV�j�OD�GpWHQWLRQ�G·XQH�LQIRUPDWLRQ�SULYLOpJLpH�

/HV�&RPLWpV�VSpFLDOLVpV�GLVSRVHQW�FKDFXQ�GH�OHXU�SURSUH�FKDUWH�

٪ژהח
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

¨ȸȒƬƻƳɖȸƺ�Ƴƺ�ƬȒȇɎȸȕǼƺ�Ƴƺɀ�ƬȒȇɮƺȇɎǣȒȇɀ�
ƬȒȇƬǼɖƺɀ�ȵƏȸ�!ǼƏȸƏȇȒɮƏ�³0�ƏɮƺƬ�Ƴƺɀ�
¨ƺȸɀȒȇȇƺɀ�XȇɎƻȸƺɀɀƻƺɀ

&RQIRUPpPHQW�j�O·DUWLFOH¬/�¬���������GX�&RGH�GH�FRPPHUFH�
HW�VXU�UHFRPPDQGDWLRQ�GX¬&RPLWp�G·$XGLW��OH�&RQVHLO
G·$GPLQLVWUDWLRQ�D�DGRSWp��OH���¬VHSWHPEUH�������XQH
SURFpGXUH�LQWHUQH�UHODWLYH�j�O·LGHQWLILFDWLRQ�GHV�FRQYHQWLRQV
UpJOHPHQWpHV�HW�j�O·pYDOXDWLRQ�GHV�FRQYHQWLRQV�FRXUDQWHV�

&HWWH�SURFpGXUH�IRUPDOLVH�OH�SURFHVVXV�H[LVWDQW�G·LGHQWLILFDWLRQ
HW�GH�TXDOLILFDWLRQ�GHV�FRQYHQWLRQV��©¬UpJOHPHQWpHV¬ª�RX
©¬SRUWDQW�VXU�GHV�RSpUDWLRQV�FRXUDQWHV�HW�FRQFOXHV�j�GHV
FRQGLWLRQV�QRUPDOHV¬ª��PLV�HQ�±XYUH�SUpDODEOHPHQW�j�OD
FRQFOXVLRQ�GH�WRXWH�FRQYHQWLRQ�HQWUH�&ODUDQRYD¬6(�HW�VRQ
GLUHFWHXU�JpQpUDO��O·XQ�GH�VHV�GLUHFWHXUV�JpQpUDX[�GpOpJXpV�
O·XQ�GH�VHV�DGPLQLVWUDWHXUV��O·XQ�GH�VHV�DFWLRQQDLUHV�GLVSRVDQW
G·XQH�IUDFWLRQ�GHV�GURLWV�GH�YRWH�VXSpULHXUH�j���¬��RX��V·LO
V·DJLW�G·XQH�VRFLpWp�DFWLRQQDLUH��OD�VRFLpWp�OD�FRQWU{ODQW�DX
VHQV�GH�O·DUWLFOH¬/�¬�������GLUHFWHPHQW�RX�SDU�SHUVRQQH
LQWHUSRVpH��FKDFXQH�XQH�©¬3HUVRQQH�,QWpUHVVpH¬ª���(OOH�SUpYRLW
HQ�SDUWLFXOLHU�GHV�FULWqUHV�GH�FODVVLILFDWLRQ�GHV�FRQYHQWLRQV�
QRWDPPHQW�VHORQ�GHV�FDWpJRULHV�G·RSpUDWLRQV�HW�GHV�FULWqUHV
ILQDQFLHUV��/D�SURFpGXUH�LQVWDXUH�pJDOHPHQW�XQH�pYDOXDWLRQ
DQQXHOOH�GH�VD�PLVH�HQ�±XYUH�SDU�OH�&RPLWp�G·$XGLW��TXL
SHXW�j�FHWWH�RFFDVLRQ�SURSRVHU�DX�&RQVHLO�G·$GPLQLVWUDWLRQ
G·HQ�PRGLILHU�OHV�WHUPHV��/HV�SHUVRQQHV�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�LQWpUHVVpHV�j�XQH�FRQYHQWLRQ�QH�SDUWLFLSHQW
SDV�j�O·pYDOXDWLRQ�GH�FHOOH�FL�

/D�PLVH�HQ�±XYUH�GH�FHWWH�SURFpGXUH�HQ������D�GRQQp�OLHX
j�XQH�UHYXH�SDU�OD�'LUHFWLRQ�-XULGLTXH�HW�OD�'LUHFWLRQ�)LQDQFLqUH
GX�WDEOHDX�GH�V\QWKqVH�GHV�FRQYHQWLRQV�LQWHUYHQXHV�VXU
O·H[HUFLFH�HQWUH�OD�6RFLpWp�HW�OHV�SHUVRQQHV�LQWpUHVVpHV��&HWWH
UHYXH�D�HQVXLWH�IDLW�O·REMHW�G·XQ�FRPSWH�UHQGX�SUpVHQWp�DX
&RPLWp�G·$XGLW�GX����RFWREUH������TXL��j�VRQ�WRXU��DSUqV
H[DPHQ��D�SUpVHQWp�OHV�FRQFOXVLRQV�GH�VRQ�pYDOXDWLRQ�DX
&RQVHLO�G·$GPLQLVWUDWLRQ�GX����RFWREUH������j�O·RFFDVLRQ�GH
OD�UHYXH�DQQXHOOH�GHV�FRQYHQWLRQV�FRQFOXHV�DYHF�GHV
3HUVRQQHV�,QWpUHVVpHV��$SUqV�DQDO\VH��OH�&RQVHLO�G·$GPLQLVWUDWLRQ
D�FRQFOX�TXH�WRXWHV�OHV�FRQYHQWLRQV�FRQVLGpUpHV�FRPPH
SRUWDQW�VXU�GHV�RSpUDWLRQV�FRXUDQWHV�HW�FRQFOXHV�j�GHV
FRQGLWLRQV�QRUPDOHV�DYHF�GHV�3HUVRQQHV�,QWpUHVVpHV
FRQWLQXDLHQW�GH�UHYrWLU�FHWWH�TXDOLILFDWLRQ�

nǣȅǣɎƺɀ�ƏȵȵȒȸɎƻƺɀ�ȵƏȸ�Ǽƺ�!ȒȇɀƺǣǼ�
Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�Əɖɴ�ȵȒɖɮȒǣȸɀ�
ƳƺژǼƏژ(ǣȸƺƬɎǣȒȇ�JƻȇƻȸƏǼƺ

'·XQH�PDQLqUH�JpQpUDOH��OH�&RQVHLO�G·$GPLQLVWUDWLRQ�SUHQG
WRXWH¬GpFLVLRQ�HW�H[HUFH�WRXWH�SUpURJDWLYH�TXL��HQ�YHUWX�GHV
GLVSRVLWLRQV�GH�OD�ORL��GHV�GpOpJDWLRQV�GH�O·$VVHPEOpH�*pQpUDOH
RX�GHV�VWDWXWV�GH�&ODUDQRYD¬6(��UHOqYH�GH�VD�FRPSpWHQFH�

(Q�SDUWLFXOLHU�HW�VDQV�OLPLWDWLRQ��O·DSSUREDWLRQ�SUpDODEOH�GX
&RQVHLO�G·$GPLQLVWUDWLRQ�HVW�UHTXLVH�SRXU¬�

վ OHV�FRQYHQWLRQV�UpJOHPHQWpHV��GDQV�OHV�FRQGLWLRQV�SUpFLVpHV
j�O·DUWLFOH¬���GHV�VWDWXWV¬�

վ OHV�FDXWLRQV��DYDOV�HW�JDUDQWLHV�GRQQpV�SDU�OD�6RFLpWp�
GDQV�OHV�FRQGLWLRQV�GpWHUPLQpHV�SDU�O·DUWLFOH¬/�¬������
DOLQpD¬��GX�&RGH�GH�FRPPHUFH¬��HW

վ WRXWH¬GpFLVLRQ�j�FDUDFWqUH�VWUDWpJLTXH�PDMHXUH�RX
VXVFHSWLEOH�G·DYRLU�XQ�HIIHW�VLJQLILFDWLI�VXU�OD�VLWXDWLRQ
ILQDQFLqUH�GH�OD�6RFLpWp�RX�GH�VHV�ILOLDOHV�

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�SURFqGH�DX[�FRQWU{OHV�HW
YpULILFDWLRQV�TX·LO�MXJH�RSSRUWXQV��&KDTXH�PHPEUH�GX�&RQVHLO
UHoRLW�WRXWHV�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�j�O·DFFRPSOLVVHPHQW
GH�VD�PLVVLRQ�HW�SHXW�VH�IDLUH�FRPPXQLTXHU�WRXV�OHV�GRFXPHQWV
TX·LO�HVWLPH�XWLOHV�

 ǣǼƏȇ�Ƴƺɀ�ɎȸƏɮƏɖɴ�Ƴƺɀ�ȒȸǕƏȇƺɀ�
ƳƺژǕȒɖɮƺȸȇƏȇƬƺ�Əɖ�ƬȒɖȸɀ�
ƳƺژǼټƺɴƺȸƬǣƬƺژƻƬȒɖǼƻ

(ɖ׏�ƺȸژǴɖǣǼǼƺɎ׏א׎א��Əɖژ׎ב�Ǵɖǣȇאא׎א�

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�D�DERUGp�GHV�TXHVWLRQV�GLYHUVHV�
WHOOHV�TXH�O·DSSUREDWLRQ�GHV�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�
O·DSSUREDWLRQ�GX�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO��85'�
����������LQWpJUDQW�OH�UDSSRUW�ILQDQFLHU�DQQXHO�O·DUUrWp
GHV¬FRPSWHV�VHPHVWULHOV��O·DSSUREDWLRQ�GHV�FRQYHQWLRQV
UpJOHPHQWpHV��O·DSSUREDWLRQ�GX�SURMHW�GX�WH[WH�GHV�UpVROXWLRQV
SUpVHQWpHV�j�O·$VVHPEOpH�*pQpUDOH��OH�GpYHORSSHPHQW�HW�OD
VWUDWpJLH�GX�*URXSH��OHV�SURMHWV�G·DFTXLVLWLRQ��O·DFWLYLWp
ILQDQFLqUH�GX�*URXSH�

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�D�HQ�RXWUH�DERUGp�j�FKDTXH
UpXQLRQ�OD�PDUFKH�GHV�DIIDLUHV�GH�OD�6RFLpWp�

4XDWRU]H�UpXQLRQV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�RQW�pWp
RUJDQLVpHV�VXU�OD�SpULRGH�GX��HU¬MXLOOHW������DX���¬MXLQ������

'HSXLV�OD�FO{WXUH�GH�O·H[HUFLFH��OH�&RQVHLO�G·$GPLQLVWUDWLRQ
V·HVW�UpXQL�WURLV�IRLV��j�VDYRLU��XQH�UpXQLRQ�OH����RFWREUH�����
HW�GHX[�UpXQLRQV�OH����RFWREUH�������$X�FRXUV�GH�FHV
UpXQLRQV��LO�D�QRWDPPHQW�DSSURXYp�OHV�FRQYHQWLRQV
UpJOHPHQWpHV�GH�O·H[HUFLFH������������GpFLGp�OD�FRQYRFDWLRQ
GH�O·DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�HW�DSSURXYp
O·HQVHPEOH�GX�SUpVHQW�GRFXPHQW�G
HQUHJLVWUHPHQW�XQLYHUVHO�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוח�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

xǣɀƺ�ƺȇ�ȴɖɮȸƺ�Ƴƺ�ǼƏ�ȸǉǕǼƺژٴ�ƏȵȵǼǣȷɖƺȸژȒɖژƺɴȵǼǣȷɖƺȸٵژ�Ƴƺ�xǣƳƳǼƺzƺɴɎ

&ODUDQRYD¬6(�SURFqGH�UpJXOLqUHPHQW�j�XQH�UHYXH�GH�VD�JRXYHUQDQFH�SDU�UDSSRUW�DX[�UHFRPPDQGDWLRQV�GX�&RGH�0LGGOH1H[W�
/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OD�SRVLWLRQ�GH�OD�6RFLpWp�SDU�UDSSRUW�j�O·HQVHPEOH�GHV�UHFRPPDQGDWLRQV�pGLFWpHV�SDU�OH�&RGH
0LGGOH1H[W��PLV�j�MRXU�HQ¬VHSWHPEUH¬������j�OD�GDWH�GX�SUpVHQW�GRFXPHQW�

/H�&RGH�0LGGOH1H[W�DXTXHO�OD�6RFLpWp�VH�UpIqUH�HVW�FRQVXOWDEOH�VXU�OH�VLWH�GH�0LGGOH1H[W��KWWS���ZZZ�PLGGOHQH[W�FRP��

Recommandation du Code MiddleNext Adoptée
Sera adoptée /En
cours de réflexion Pas adoptée

Le pouvoir de surveillance

5�¬��GpRQWRORJLH�GHV�PHPEUHV�GX�&RQVHLO

5�¬��FRQIOLWV�G·LQWpUrWV

5�¬��FRPSRVLWLRQ�GX�&RQVHLO�²�SUpVHQFH�GH�PHPEUHV�LQGpSHQGDQWV

5�¬��LQIRUPDWLRQ�GHV�PHPEUHV�GX�&RQVHLO

5�¬��IRUPDWLRQ�GHV�©¬PHPEUHV�GX�&RQVHLO¬ª ¬���

5�¬��RUJDQLVDWLRQ�GHV�UpXQLRQV�GX�&RQVHLO�HW�GHV�&RPLWpV

5�¬��PLVH�HQ�SODFH�GH�&RPLWpV

5�¬��PLVH�HQ�SODFH�G·XQ�&RPLWp�6SpFLDOLVp�VXU�OD�56(¬���¬���

5�¬��PLVH�HQ�SODFH�G·XQ�UqJOHPHQW�LQWpULHXU�GX�&RQVHLO

5��¬��FKRL[�GH�FKDTXH�PHPEUH�GX�&RQVHLO

5��¬��GXUpH�GHV�PDQGDWV�GHV�PHPEUHV�GX�&RQVHLO

5��¬��UpPXQpUDWLRQ�GHV�PHPEUHV�GX�&RQVHLO ¬���

5��¬��PLVH�HQ�SODFH�G·XQH�pYDOXDWLRQ�GHV�WUDYDX[�GX�&RQVHLO

5��¬��UHODWLRQ�DYHF�OHV�DFWLRQQDLUHV

Le pouvoir exécutif

5��¬��SROLWLTXH�GH�GLYHUVLWp�HW�G·pTXLWp�DX�VHLQ�GH�O·HQWUHSULVH¬¬���

5��¬��GpILQLWLRQ�HW�WUDQVSDUHQFH�GH�OD�UpPXQpUDWLRQ�GHV�GLULJHDQWV�
PDQGDWDLUHV�VRFLDX[ ¬���

5��¬��SUpSDUDWLRQ�GH�OD�VXFFHVVLRQ�GHV�GLULJHDQWV ¬���

5��¬��FXPXO�FRQWUDW�GH�WUDYDLO�HW�PDQGDW�VRFLDO

5��¬��LQGHPQLWpV�GH�GpSDUW

5��¬��UpJLPHV�GH�UHWUDLWH�VXSSOpPHQWDLUHV

5��¬��VWRFN�RSWLRQV�HW�DWWULEXWLRQ�JUDWXLWH�G·DFWLRQV

5��¬��UHYXH�GHV�SRLQWV�GH�YLJLODQFH

���&RPPH�SRXU�O
H[HUFLFH�SUpFpGHQW��XQH�UpSDUWLWLRQ�pTXLOLEUpH�GH�O·HQYHORSSH�GH�UpPXQpUDWLRQV�HQWUH�OHV�PHPEUHV�GX�&RQVHLO��WHQDQW�FRPSWH�GH�
O·DVVLGXLWp�HW�GH�OD�SUpVHQFH�DX[¬GLIIpUHQWV�&RPLWpV��D�pWp¬GpFLGpH�SRXU�O·H[HUFLFH�����������SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GX���¬RFWREUH�������
,O¬HVW¬SUpFLVp�TXH�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�H[HUoDQW�GHV�IRQFWLRQV�GH�GLUHFWLRQ�GHV�ILOLDOHV�QH�SHUoRLYHQW�SDV�GH�UpPXQpUDWLRQ�
DX¬WLWUH¬GH�OHXUV�PDQGDWV�G·DGPLQLVWUDWHXUV�

���&ODUDQRYD¬6(�D�FRPPHQFp�j�PHQHU�XQH�UpIOH[LRQ�VXU�OD�VXFFHVVLRQ�GH�VHV�GLULJHDQWV�GqV¬������HW�V·DWWDFKHUD�j�V·DVVXUHU�TXH�OH�&RPLWp�
GHV¬1RPLQDWLRQV�HW¬GHV¬5pPXQpUDWLRQV�SRXUVXLYH�VRQ�WUDYDLO�VXU�XQ�SODQ�GH�VXFFHVVLRQ�GXUDQW�O·H[HUFLFH�����������

���&ODUDQRYD¬6(�YHLOOH�j�SUHQGUH�GHV�GLVSRVLWLRQV�DILQ�GH�SUHQGUH�HQ�FRPSWH�OHV�UHFRPPDQGDWLRQV�0LGGOHQH[W�TXL�QH�VRQW�SDV�HQFRUH�HQ�SODFH��
$¬FHW¬pJDUG��OH�&RQVHLO�G·DGPLQLVWUDWLRQ�HQ�GDWH�GX����RFWREUH������DSSURXYp�OD�FUpDWLRQ�G·XQ�FRPLWp�VSpFLDOLVp�HQ�PDWLqUH�GH�56(�HW�OD�PLVH�
HQ¬±XYUH�SURSRVpH�SDU�OH�&RPLWp�G·DXGLW��/H�&RQVHLO�GX����RFWREUH������D�VWDWXp�VXU�OD�UpPXQpUDWLRQ�GHV�PHPEUHV�GX�&RQVHLO��OD�GpILQLWLRQ�
GH¬OD¬UpPXQpUDWLRQ�GHV�GLULJHDQWV�PDQGDWDLUHV�VRFLDX[��,O�D�pJDOHPHQW�DSSURXYp�OD�UHFRPPDQGDWLRQ�GX�&RPLWp�GHV�QRPLQDWLRQV�HW�UpPXQpUDWLRQV�
GX���¬VHSWHPEUH������G·LQVWDXUHU�XQ�SODQ�GH�IRUPDWLRQ�D�PLQLPD�G·XQH�MRXUQpH�SDU�DGPLQLVWUDWHXU�DX�FRXUV�GH�O·H[HUFLFH������������/D�6RFLpWp�
SRXUVXLW�VRQ�DPELWLRQ�GH�GLYHUVLWp�HW�G·pTXLWp�DX�VHLQ�GX�*URXSH�

/H�&RQVHLO�G·DGPLQLVWUDWLRQ�D�UHFRQGXLW�OD�SURSRVLWLRQ�G·pPLVVLRQ�G·DFWLRQV�JUDWXLWHV��WHOOH�TXH�SUpYXH�SDU�OH�SURMHW�GH���qPH�UpVROXWLRQ�VRXPLV�
j¬O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH����MXLQ�������j�O·HIIHW�G·DWWLUHU�OHV�FRPSpWHQFHV�
IRUWHV¬HW�OHV�GLULJHDQWV�GH�TXDOLWp��FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�UHFRPPDQGDWLRQ�5���

,O�VHUD�UHQGX�FRPSWH�GH�OD�PLVH�HQ�SODFH�GH�WRXWH�QRXYHOOH�PHVXUH�j�O·HIIHW�GH�VH�FRQIRUPHU�DX[�UHFRPPDQGDWLRQV�FL�GHVVXV�GDQV�OH�FDGUH�
GHV¬SURFKDLQV�GRFXPHQWV�G·HQUHJLVWUHPHQW�XQLYHUVHO�

٪ژזח
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ

ȒȅǣɎƻ�Ƴƺɀ�zȒȅǣȇƏɎǣȒȇɀ�ƺɎ�Ƴƺɀ�«ƻȅɖȇƻȸƏɎǣȒȇɀ!בِבِ׏ِב

5 100 % 50 % 100 % 1,5 année 65 ans
réunions en 
2021‑2022

participation femmes membres du Conseil
 indépendants

ancienneté 
moyenne

âge moyen des 
membres du Conseil

'RQQpHV�DX���¬MXLQ������

/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�HVW
DFWXHOOHPHQW�FRQVWLWXp�GH�9LYLDQH�&KDLQH�5LEHLUR��3UpVLGHQWH
GX�&RPLWp��HW�)UDQFLV�0HVWRQ��TXL�DVVXPHQW�FHV�FKDUJHV
SRXU�WRXWH�OD�GXUpH�GH�OHXU�PDQGDW�DX�VHLQ�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�HW�FH�MXVTX·j¬GpFLVLRQ�FRQWUDLUH�GXGLW�&RQVHLO�

'X���¬MXLOOHW������DX��¬GpFHPEUH�������OH�&RPLWp�GHV
1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�pWDLW�FRPSRVp�GH
-pU{PH�%LFKXW�HW�-RDQQD�*RUGRQ��­�OD�VXLWH�GH�OHXU�GpSDUW�
OH�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�D�pWp
GLVVRXV�HW�OHV�PLVVLRQV�TXL�OXL�pWDLHQW�GpYROXHV�RQW�pWp
FRQGXLWHV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�MXVTX·j�OD�PLVH�HQ
SODFH�G·XQ�QRXYHDX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV
5pPXQpUDWLRQV�OH���¬VHSWHPEUH�������'HSXLV�FHWWH�GDWH��OD
3UpVLGHQFH�GH�FH�&RPLWp�D�pWp�DVVXUpH�SDU�9LYLDQH�&KDLQH�
5LEHLUR�DX[�F{WpV�GH�)UDQFLV�0HVWRQ�HW�&KDKUDP�%HFKDUDW
MXVTX·j�OD�GpPLVVLRQ�GH�FH�GHUQLHU�OH���¬PDUV������

/H�U{OH�HW�OHV�WUDYDX[�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV
5pPXQpUDWLRQV�VRQW�UpJLV�SDU�XQH�&KDUWH��,O�V·DJLW�G·XQ
RUJDQH�SXUHPHQW�FRQVXOWDWLI�TXL�UHQG�FRPSWH�UpJXOLqUHPHQW
DX�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�O·H[HUFLFH�GH�VHV�PLVVLRQV�HW
O·LQIRUPH�VDQV�GpODL�GH�WRXWH�GLIILFXOWp�UHQFRQWUpH�GDQV�OH
FDGUH�GH�O·H[HUFLFH�GH�VHV�IRQFWLRQV�

/H�&RPLWp�HVW�QRWDPPHQW�FKDUJp�G·H[DPLQHU�HW�G·pPHWWUH
VRQ�DYLV�VXU�O·HQVHPEOH�GH�OD�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV
VRFLDX[�HW�GHV�SULQFLSDX[�GLULJHDQWV��DLQVL�TXH�VXU�OD�SROLWLTXH
GH�UpPXQpUDWLRQ�HW�GH�PRWLYDWLRQ�GHV�GLULJHDQWV¬��QRWDPPHQW
OD�GpILQLWLRQ�GHV�FULWqUHV�REMHFWLIV�SULV�HQ�FRPSWH�SRXU�OH
FDOFXO�GHV�SDUWLHV�YDULDEOHV�HW�O·DWWULEXWLRQ�G·LQVWUXPHQWV
G·LQWpUHVVHPHQW��,O�H[DPLQH�pJDOHPHQW�OHV�SURMHWV�GHV�SODQV
GH�VRXVFULSWLRQ�HW�RX�G·DFKDW�G·DFWLRQV�GH�&ODUDQRYD¬6(�j
FRQVHQWLU�DX[�VDODULpV�HW�DX[�GLULJHDQWV��,O�DSSUpFLH�OH
PRQWDQW�GH�OD�UpPXQpUDWLRQ�GHV�PHPEUHV�GX�&RQVHLO�VRXPLV
j�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DLQVL�TXH�OHXUV
PRGDOLWpV�GH�UpSDUWLWLRQ�HQWUH�OHV�PHPEUHV�GX�&RQVHLO
G·$GPLQLVWUDWLRQ��'H�PDQLqUH�JpQpUDOH��OH�&RPLWp�DSSRUWH
WRXW�FRQVHLO�HW�IRUPXOH�WRXWH�UHFRPPDQGDWLRQ�DSSURSULpH
GDQV�OHV�GRPDLQHV�FL�GHVVXV�

$X�FRXUV�GH�O·H[HUFLFH������������OH�&RPLWp�GHV�1RPLQDWLRQV
HW�GHV¬5pPXQpUDWLRQV�D�WHQX�VHV�VpDQFHV�OH��¬RFWREUH������
OH���¬QRYHPEUH�������OH��¬IpYULHU�������OH��¬PDUV������HW�OH
�¬DYULO������

�ɖƳǣɎټȒȅǣɎƻ�Ƴ!גِבِ׏ِב

7 100 % 50 % 100 % 3,5 années 59 ans
réunions en 
2021ô2022

participation femmes membres du Conseil
 indépendants

ancienneté 
moyenne

âge moyen des 
membres du Conseil

'RQQpHV�DX���¬MXLQ������

/H�&RPLWp�G·$XGLW�HVW�FRQVWLWXp�GH�&KULVWLQH�+HGRXLV
�3UpVLGHQWH�GX�&RPLWp��HW�GH�-HDQ�/RXS�5RXVVHDX��TXL
DVVXPHQW�FHV�FKDUJHV�SRXU�WRXWH�OD�GXUpH�GH�OHXU�PDQGDW
DX�VHLQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW�FH�MXVTX·j¬GpFLVLRQ
FRQWUDLUH�GXGLW�&RQVHLO�

/H�&RPLWp�G·$XGLW�DVVXUH��VRXV�OD�UHVSRQVDELOLWp�H[FOXVLYH�HW
FROOHFWLYH�GHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��OH�VXLYL
FRPSOHW�GHV�TXHVWLRQV�UHODWLYHV�j�O·pODERUDWLRQ�HW�DX
FRQWU{OH�GHV�LQIRUPDWLRQV�FRPSWDEOHV�HW�ILQDQFLqUHV��/H
&RPLWp�G·$XGLW�HVW�QRWDPPHQW�FKDUJp�GH¬�

վ DVVXUHU�OH�VXLYL�GX�SURFHVVXV�G·pODERUDWLRQ�GH�O·LQIRUPDWLRQ
ILQDQFLqUH¬�

վ DVVXUHU�OH�VXLYL�GH�O·HIILFDFLWp�GHV�V\VWqPHV�GH�FRQWU{OH
LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV¬�

վ DVVXUHU�OH�VXLYL�GX�FRQWU{OH�OpJDO�GHV�FRPSWHV�DQQXHOV�HW
GHV�FRPSWHV�FRQVROLGpV�SDU�OHV�&RPPLVVDLUHV�DX[�&RPSWHV¬�

վ pPHWWUH�XQH�UHFRPPDQGDWLRQ�VXU�OHV�&RPPLVVDLUHV�DX[
&RPSWHV�SURSRVpV�j�OD�GpVLJQDWLRQ�SDU�O·$VVHPEOpH
*pQpUDOH�HW�UHYRLU�OHV�FRQGLWLRQV�GH�OHXU�UpPXQpUDWLRQ¬�

վ DVVXUHU�OH�VXLYL�GH�O·LQGpSHQGDQFH�GHV�&RPPLVVDLUHV�DX[
&RPSWHV¬�

վ GH�PDQLqUH�JpQpUDOH��DSSRUWHU�WRXW�FRQVHLO�HW�IRUPXOHU�WRXWH
UHFRPPDQGDWLRQ�DSSURSULpH�GDQV�OHV�GRPDLQHV�FL�GHVVXV�

/H�&RPLWp�G·$XGLW�HVW�XQ�RUJDQH�SXUHPHQW�FRQVXOWDWLI�HW
UHQG�FRPSWH�UpJXOLqUHPHQW�DX�&RQVHLO�G·$GPLQLVWUDWLRQ�GH
O·H[HUFLFH�GH�VHV�PLVVLRQV�HW�O·LQIRUPH�VDQV�GpODL�GH�WRXWH
GLIILFXOWp�UHQFRQWUpH�GDQV�OH�FDGUH�GH�O·H[HUFLFH�GH�VHV
IRQFWLRQV�

$X�FRXUV�GH�O·H[HUFLFH������������OH�&RPLWp�G·$XGLW�D
WHQX¬VHSW�VpDQFHV�GXUDQW�O·H[HUFLFH��OH��¬VHSWHPEUH�������OH
��¬VHSWHPEUH�������OH��¬RFWREUH�������OH���¬MDQYLHU�������OH
�¬PDUV�������OH���¬DYULO������HW�OH���¬PDL������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחח�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
xƺɀɖȸƺɀ�Ƴƺ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺ

ȒȅǣɎƻ�³ɎȸƏɎƻǕǣȷɖƺ!דِבِ׏ِב
/H�&RPLWp�6WUDWpJLTXH�FUpp�OH���¬MXLOOHW������D�pWp�VXSSULPp�SDU¬GpFLVLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GX���¬RFWREUH�������OHV
IRQFWLRQV�GX�&RPLWp�6WUDWpJLTXH�D\DQW�pWp�UpLQWpJUpHV�DX�VHLQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�DILQ�TXH�O·HQVHPEOH�GHV�PHPEUHV�GX
&RQVHLO�SXLVVHQW�rWUH�SDUWLHV�SUHQDQWHV�GHV�VXMHWV�j�YHQLU�SRXU�OH�*URXSH�

ƺȇɀƺɖȸ!הِבِ׏ِב
'HSXLV�OH���¬QRYHPEUH�������0DUF�*ROGEHUJ�RFFXSDLW�OD
IRQFWLRQ�GH�&HQVHXU�DX�VHLQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GH
&ODUDQRYD¬6(��MXVTX·j�VD�GpPLVVLRQ�OH���¬RFWREUH������

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�GX���¬PDL������D¬GpFLGp�GH
QRPPHU�SDU�FRRSWDWLRQ�7RGG�+HOIVWHLQ��3UpVLGHQW�GH
3ODQHW$UW��HQ�TXDOLWp�GH�&HQVHXU�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
SRXU�OD�GXUpH�GX�PDQGDW�GH�0DUF�*ROGEHUJ�UHVWDQW�j�FRXULU�
VRLW�MXVTX·j�O·LVVXH�GH�O·$VVHPEOpH�*pQpUDOH�GH�OD�6RFLpWp
DSSHOpH�j�VWDWXHU�VXU�O·DSSUREDWLRQ�GHV�FRPSWHV�GH�OD
6RFLpWp�DX���¬MXLQ�������,O�VHUD�pJDOHPHQW�GHPDQGp�j�OD
SURFKDLQH�$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GH�UDWLILHU�FHWWH
FRRSWDWLRQ�HW�GH�GpFLGHU�OH�UHQRXYHOOHPHQW�GH�7RGG�+HOIVWHLQ
HQ�TXDOLWp�GH�&HQVHXU�SRXU�XQH�QRXYHOOH�SpULRGH�GH�VL[����
DQV��FRQIRUPpPHQW�j�O·DUWLFOH¬����&HQVHXUV��GHV�VWDWXWV�GH�OD
6RFLpWp�

/H�&HQVHXU�DVVLVWH�DX[�UpXQLRQV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
DYHF�YRL[�FRQVXOWDWLYH�

/H�&HQVHXU�D�SRXU�PLVVLRQ�G·DSSRUWHU�XQ�pFODLUDJH�DX
&RQVHLO�G·$GPLQLVWUDWLRQ��QRWDPPHQW�VXU�O·HQYLURQQHPHQW
GHV�DIIDLUHV��OD�VWUDWpJLH�HW�OH�GpYHORSSHPHQW�GH�O·DFWLYLWp��OD
JRXYHUQDQFH�G·HQWUHSULVH�HW�OD�JHVWLRQ�GHV�ULVTXHV��/H
&HQVHXU�HVW�WHQX�DX[�PrPHV�GHYRLUV�HW�REOLJDWLRQV�TXH�OHV
PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��QRWDPPHQW�HQ�PDWLqUH
GH�FRQILGHQWLDOLWp�HW�GH�SUpYHQWLRQ�GHV�FRQIOLWV�G·LQWpUrWV�

אِב xƺɀɖȸƺɀ�Ƴƺ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺ

,O�Q·H[LVWH�SDV�GH�GpILQLWLRQ�OpJDOH�GX�FRQWU{OH�LQWHUQH��PDLV
GH�QRPEUHXVHV�GpILQLWLRQV�pPDQDQW�GHV�RUJDQLVDWLRQV
SURIHVVLRQQHOOHV�HW�FRPSWDEOHV��&RPPH�O·DQ�GHUQLHU�
&ODUDQRYD¬6(�V·HVW�DSSX\p�VXU�OH�FDGUH�GH�UpIpUHQFH�VXU�OH
FRQWU{OH�LQWHUQH�DGDSWp�DX[�9D03V��©¬9DOHXUV�0R\HQQHV�HW
3HWLWHV¬ª��GpILQL�SDU�O·$0)�GDQV�VD�UHFRPPDQGDWLRQ�GX
��¬MDQYLHU�������WRXW�HQ�O·DGDSWDQW�j�VD�VWUXFWXUH�HW�j�VD
VLWXDWLRQ��DLQVL�TXH�VXU�OH�&RGH�$)(3�0('()�UpYLVp
HQ¬MDQYLHU¬�����

/H�FRQWU{OH�LQWHUQH�PLV�HQ�SODFH�SDU�&ODUDQRYD¬6(�HVW�XQ
SURFHVVXV�GHVWLQp�j�IRXUQLU�XQH�DVVXUDQFH�UDLVRQQDEOH�²�HW
QRQ�XQH�FHUWLWXGH�²�TXDQW�j�OD�UpDOLVDWLRQ�GH�VHV�REMHFWLIV
IRQGDPHQWDX[�TXH�VRQW�O·DSSOLFDWLRQ�GHV�LQVWUXFWLRQV�HW�GHV
RULHQWDWLRQV�IL[pHV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��OD�UpDOLVDWLRQ

HW�O·RSWLPLVDWLRQ�GH�FHV�LQVWUXFWLRQV�HW�RULHQWDWLRQV��OH�ERQ
IRQFWLRQQHPHQW�GHV�SURFHVVXV�LQWHUQHV�GH�OD�6RFLpWp�
QRWDPPHQW�FHX[�FRQFRXUDQW�j�OD�VDXYHJDUGH�GH�VHV�DFWLIV�
OD�ILDELOLWp�GHV�LQIRUPDWLRQV�ILQDQFLqUHV��OD�FRQIRUPLWp�DX[
ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�DX[TXHOOHV�O·HQWUHSULVH�HVW
VRXPLVH�DLQVL�TXH�OD�JHVWLRQ�HW�OD�SUpYHQWLRQ�GHV�ULVTXHV�GH
IUDXGHV�RX�G·HUUHXUV��&HSHQGDQW��OH�GLVSRVLWLI�GH�FRQWU{OH
LQWHUQH�QH�SHXW�rWUH�FRQVLGpUp�FRPPH�XQH�JDUDQWLH
DEVROXH�GH�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�OD�6RFLpWp�

&RPSWH�WHQX�GH�VD�WDLOOH�HW�GH�VD�VWUXFWXUH��&ODUDQRYD¬6(
Q·D�SDV�PLV�HQ�SODFH�XQH�'LUHFWLRQ�GpGLpH�DX�FRQWU{OH�LQWHUQH�
&H�FRQWU{OH�HVW�FRQGXLW�SDU�OD�'LUHFWLRQ�$GPLQLVWUDWLYH�HW
)LQDQFLqUH�GX�*URXSH�DYHF�OHV�PDQDJHUV�GH�FKDTXH�ILOLDOH�

0ɴƻƬɖɎǣȒȇ�ƺɎ�ȒȵɎǣȅǣɀƏɎǣȒȇ�Ƴƺɀ�ȒȵƻȸƏɎǣȒȇɀ׏ِאِב

¨ȸȒƬƻƳɖȸƺɀ�Əɖ�ȇǣɮƺƏɖ�JȸȒɖȵƺ
/H�JURXSH�&ODUDQRYD�HVW�RUJDQLVp�GH�PDQLqUH¬GpFHQWUDOLVpH
SDU�GLYLVLRQV�FRXYUDQW�SOXVLHXUV�]RQHV�JpRJUDSKLTXHV��DYHF�GDQV
FKDTXH�]RQH�XQH�RX�SOXVLHXUV�ILOLDOHV��&HWWH�GpFHQWUDOLVDWLRQ
OXL�SHUPHW�UpDFWLYLWp�HW�SUR[LPLWp�DYHF�VHV�FOLHQWV��UHQIRUoDQW
DLQVL�VRQ�HIILFDFLWp�HW�OD�VDWLVIDFWLRQ�GH�FHX[�FL�

/·HQVHPEOH�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�OLpHV�DX[
RSpUDWLRQV�HVW�SLORWp�G·DERUG�DX�QLYHDX�GX�S{OH�SDU�VRQ
UHVSRQVDEOH��/H�VXLYL�GH�OD�PLVH�HQ�SODFH�HW�OH�ERQ
IRQFWLRQQHPHQW�GH�FHV�SURFpGXUHV�VRQW�DVVXUpV�SDU�OD
'LUHFWLRQ�$GPLQLVWUDWLYH�HW�)LQDQFLqUH�*URXSH��&KDTXH�PRLV�
OH�UHVSRQVDEOH�GX�S{OH�DGUHVVH�j�OD�'LUHFWLRQ�$GPLQLVWUDWLYH
HW�)LQDQFLqUH�*URXSH�XQ�UHSRUWLQJ�WUDLWDQW�GH�OD�SHUIRUPDQFH

PHQVXHOOH�GH�VRQ�SpULPqWUH��GDQV�OHTXHO�VRQW�LQFOXV�GHV
DQDO\VHV�ILQDQFLqUHV��OHV�pOpPHQWV�VLJQLILFDWLIV�GH�OD�SROLWLTXH
PDUNHWLQJ�HW�FRPPHUFLDOH��GX�GpYHORSSHPHQW�GHV�SURGXLWV
HW�GH�UHVVRXUFHV�KXPDLQHV��&H�UHSRUWLQJ�PHQVXHO�HVW�VXLYL�GH
GLVFXVVLRQV�HQWUH�OD�'LUHFWLRQ�HW�OH�S{OH�FRQFHUQp�

3RXU�XQH�pWXGH�DSSURIRQGLH�GHV�IDFWHXUV�GH�ULVTXHV�SHVDQW
VXU�&ODUDQRYD¬6(��QRXV�YRXV�LQYLWRQV�j�YRXV�UHSRUWHU�DX
FKDSLWUH¬��©¬)DFWHXUV�GH�ULVTXHV¬ª�GX�SUpVHQW�GRFXPHQW�

$YDQW�OH�GpEXW�GH�FKDTXH�H[HUFLFH�ILVFDO��OD�'LUHFWLRQ
*URXSH�VH�UDSSURFKH�GHV�GLULJHDQWV�GH�S{OH�SRXU�WUDLWHU�GH
OD�VWUDWpJLH�GX�*URXSH��GHV�S{OHV�HW�GH�FKDFXQH�GHV�HQWLWpV
DLQVL�TXH�GHV�EXGJHWV�

٪ژ׎׎׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
xƺɀɖȸƺɀ�Ƴƺ�ƬȒȇɎȸȕǼƺ�ǣȇɎƺȸȇƺ

¨ȸȒƬƻƳɖȸƺɀ�Əɖ�ȇǣɮƺƏɖ�ǼȒƬƏǼ
/RFDOHPHQW��OH�FRQWU{OH�LQWHUQH�HVW�GX�UHVVRUW�GH�FKDTXH
GLULJHDQW�GH�ILOLDOH�RX�GH�S{OH��,O�HVW�GH�VD�UHVSRQVDELOLWp�GH
PHWWUH�HQ�SODFH�HW�GH�V·DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GHV
SURFpGXUHV�pGLFWpHV�SDU�OD�PDLVRQ�PqUH��PDLV�DXVVL�GHV
SURFpGXUHV�DGpTXDWHV�DX�UHJDUG�GHV�ULVTXHV�TX·LO�DXUD
LGHQWLILpV�ORFDOHPHQW��$LQVL��FKDTXH�GLULJHDQW�GRLW�GpILQLU�HW

PHWWUH�HQ�SODFH�VXU�VD�]RQH�JpRJUDSKLTXH�HW�VRXV�VD
UHVSRQVDELOLWp�HW�VRQ�FRQWU{OH�VHV�SURSUHV�SURFpGXUHV
G·DXWRULVDWLRQ�GH�VLJQDWXUHV�VXU�OHV�FRPSWHV�EDQFDLUHV��GH
YDOLGDWLRQ�HW�GH�VLJQDWXUH�GHV�FRQWUDWV��GH�YDOLGDWLRQ�GHV
DFKDWV��G·DXWRULVDWLRQ�GHV�HPEDXFKHV��GH�UHVVRXUFHV
KXPDLQHV«

IǣƏƫǣǼǣɎƻ�Ƴƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ�ǔǣȇƏȇƬǣǉȸƺɀ�ƺɎ�ƬȒȅȵɎƏƫǼƺɀאِאِב
&RPPH�DX�QLYHDX�RSpUDWLRQQHO��O·RUJDQLVDWLRQ�GX�JURXSH
&ODUDQRYD�HQ�WHUPHV�G·LQIRUPDWLRQ�ILQDQFLqUH�HVW�GpFHQWUDOLVpH�

/HV�FRPSWHV�GH�FKDTXH�ILOLDOH�VRQW�pWDEOLV�VRXV�OD�UHVSRQVDELOLWp
GH�OHXU�GLULJHDQW�SDU�OHV�pTXLSHV�FRPSWDEOHV�HW�ILQDQFLqUHV
ORFDOHV��,OV�IRQW�O·REMHW�GH�GLOLJHQFHV�G·DXGLWHXUV�ORFDX[�VL
DSSOLFDEOHV��HQ�FROODERUDWLRQ��SRXU�OHV�ILOLDOHV�VLJQLILFDWLYHV�
DYHF�OHV�DXGLWHXUV�GH�OD�PDLVRQ�PqUH�

&RPPH�HQ�PDWLqUH�RSpUDWLRQQHOOH��OHV�GLULJHDQWV�GHV�ILOLDOHV
pWDEOLVVHQW�PHQVXHOOHPHQW�XQ�UHSRUWLQJ�ILQDQFLHU�GH�OHXU
DFWLYLWp��&H�UHSRUWLQJ�HVW�DGUHVVp�j�OD�'LUHFWLRQ�$GPLQLVWUDWLYH
HW�)LQDQFLqUH��&HWWH�GHUQLqUH�DQDO\VH�j�OD�IRLV�OH�UHSRUWLQJ�HW
OHV�VLWXDWLRQV�FRPSWDEOHV�GHV�ILOLDOHV�WRXV�OHV�PRLV��/D�'LUHFWLRQ
$GPLQLVWUDWLYH�HW�)LQDQFLqUH�*URXSH�UpDOLVH�pJDOHPHQW�GHV
PLVVLRQV�G·DQDO\VH�HW�GH�FRQWU{OH�SDUWLFXOLqUHV�j�OD�GHPDQGH
GX�&RQVHLO�G·$GPLQLVWUDWLRQ�j�TXL�HOOH�WUDQVPHW�VHV�pWXGHV�

/HV�FRPSWHV�FRQVROLGpV�VRQW�pWDEOLV�SDU�OD�'LUHFWLRQ
$GPLQLVWUDWLYH�HW�)LQDQFLqUH�*URXSH�HQ�V·DSSX\DQW�VXU�OHV
GRQQpHV�FROOHFWpHV�j�SDUWLU�GH�VHV�V\VWqPHV�G·LQIRUPDWLRQ�HW
VXU�OHV�FRPSWHV�pWDEOLV�SDU�OHV�ILOLDOHV�

/H�&RPLWp�G·$XGLW�DFFRPSDJQH�OH�&RQVHLO�G·$GPLQLVWUDWLRQ
GDQV�OH�VXLYL�GHV�TXHVWLRQV�UHODWLYHV�j�O·pODERUDWLRQ�HW�DX�FRQWU{OH
GHV�LQIRUPDWLRQV�FRPSWDEOHV�HW�ILQDQFLqUHV��,O�DVVXUH�pJDOHPHQW
OH�VXLYL�GHV�SURFHVVXV�TXL�FRQFRXUHQW�j�O·pWDEOLVVHPHQW�GHV
FRPSWHV��/HV�FRPSWHV�FRQVROLGpV�HW�DQQXHOV�GH�&ODUDQRYD¬6(
VRQW�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�

ȒȇǔȒȸȅǣɎƻ�Əɖɴ�ǼȒǣɀ�ƺɎ�ȸǉǕǼƺȅƺȇɎɀ�ƺȇ�ɮǣǕɖƺɖȸ!בِאِב
/D�6RFLpWp��LQLWLDOHPHQW�FRQVWLWXpH�VRXV�OD�IRUPH�GH�VRFLpWp
DQRQ\PH��D�pWp�WUDQVIRUPpH�HQ�VRFLpWp¬HXURSpHQQH
�6RFLHWDV�(XURSDHD��SDU¬GpFLVLRQ�GH�O·$VVHPEOpH�*pQpUDOH
([WUDRUGLQDLUH�GX���¬MXLQ�������&ODUDQRYD¬6(�HVW�XQH�VRFLpWp
FRWpH�VXU�O·(XUROLVW�G·(XURQH[W�3DULV��GRQW�HOOH�UHVSHFWH�OHV
UpJOHPHQWDWLRQV�LQKpUHQWHV�

/D�JHVWLRQ�GHV�SUREOpPDWLTXHV�GH�FRQIRUPLWp�DX[�ORLV
HW¬UqJOHPHQWV�HQ�YLJXHXU�HVW�GX�UHVVRUW�GH�OD�'LUHFWLRQ
$GPLQLVWUDWLYH�HW�)LQDQFLqUH�*URXSH��GH�OD�'LUHFWLRQ�-XULGLTXH

*URXSH�HW�GH�OD�'LUHFWLRQ�*pQpUDOH��&HV�GHUQLqUHV�FROODERUHQW
pWURLWHPHQW�DYHF�OHV�UHVSRQVDEOHV�GHV�S{OHV�HW�FRRUGRQQHQW
OHV�DFWLRQV�HQWUHSULVHV�HQ�GHKRUV�GH�)UDQFH�DYHF�O·DLGH�GHV
FRQVHLOV�H[WHUQHV�GH�OD�6RFLpWp�

/HV�SULQFLSDOHV�DFWLYLWpV�GX�*URXSH��O·H�FRPPHUFH�SHUVRQQDOLVp
�3ODQHW$UW���O·pGLWLRQ�HW�OD�GLVWULEXWLRQ�GH�ORJLFLHOV��$YDQTXHVW��
HW�O·,QWHUQHW�GHV�2EMHWV��P\'HYLFHV��VRQW�GHV�DFWLYLWpV
HVVHQWLHOOHPHQW�UpJLHV�SDU�OH�GURLW�GH�OD�SURSULpWp�LQWHOOHFWXHOOH
HW�LQGXVWULHOOH�

JƺɀɎǣȒȇ�ƺɎ�ȵȸƻɮƺȇɎǣȒȇ�Ƴƺɀ�ȸǣɀȷɖƺɀגِאِב
$X�GHOj�GHV�ULVTXHV�GH�PDUFKp��ULVTXH�GH�FKDQJH��ULVTXH�GH
WDX[�G·LQWpUrW��ULVTXH�VXU�OHV�DFWLRQV�HW�ULVTXH�GH�OLTXLGLWp�²�YRLU
QRWH¬�����DX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW��LQKpUHQWV�j
WRXWH�VRFLpWp�LQWHUQDWLRQDOH�FRWpH��OHV�SULQFLSDX[�IDFWHXUV�GH
ULVTXHV�GH�&ODUDQRYD¬6(�HW�GH�VHV�ILOLDOHV�VRQW¬GpFULWV�GDQV�OH
FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW�

/D�SUpYHQWLRQ�GHV�ULVTXHV�HVW�XQH�PLVVLRQ�TXH�FKDTXH
FROODERUDWHXU�GH�&ODUDQRYD�GRLW�DVVXPHU�j�VRQ�QLYHDX�
1pDQPRLQV��HQ�SUHPLHU�OLHX��FH�VRQW�OHV�GLULJHDQWV�GH�ILOLDOH�HW
GH�S{OH�TXL�VRQW�UHVSRQVDEOHV�GH�OD�JHVWLRQ�HW�GH�OD�SUpYHQWLRQ
GH�FHV�ULVTXHV�DX�VHLQ�GH�OHXUV�XQLWpV�

/HV�SULQFLSDX[�ULVTXHV�D\DQW�WUDLW�DX[�ILQDQFHV�GH�O·HQWUHSULVH
IRQW�O·REMHW�GH�SURFpGXUHV�HQ�PDWLqUH�GH�VLJQDWXUH�VXU�OHV
FRPSWHV�EDQFDLUHV��GH�YpULILFDWLRQ�HW�GH�YDOLGDWLRQ�GH
O·LQIRUPDWLRQ�ILQDQFLqUH�DLQVL�TXH�GH�VpFXULVDWLRQ�GHV�GRQQpHV
LQIRUPDWLTXHV�

/H�GpYHORSSHPHQW�GX�JURXSH�&ODUDQRYD�GRQQH�XQ�FDUDFWqUH
WUqV�pYROXWLI�j�VD�VWUXFWXUH��$LQVL��OHV�SURFpGXUHV¬GpFULWHV
FLôGHVVXV�VRQW�FRQoXHV�SRXU�V·DGDSWHU�HQ�SHUPDQHQFH�j
O·pYROXWLRQ�GH�OD�VWUXFWXUH�GX�*URXSH��/H�&RQVHLO�G·$GPLQLVWUDWLRQ
D�SRXU�REMHFWLI�TXH�OH�QLYHDX�HW�O·RUJDQLVDWLRQ�GX�FRQWU{OH
LQWHUQH�DX�VHLQ�GH�O·HQWUHSULVH�VRLHQW�DGpTXDWV�WRXW�HQ
SHUPHWWDQW�GH�SUpVHUYHU�VRXSOHVVH�HW�UpDFWLYLWp�TXL�VRQW�OHV
FOpV�GX�VXFFqV�GX�JURXSH�&ODUDQRYD�GDQV�XQ�HQYLURQQHPHQW
pFRQRPLTXH�HW�WHFKQRORJLTXH�pPLQHPPHQW�PRXYDQW�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏׎׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

בِב ¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�
ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

&ODUDQRYD¬6(�SUpVHQWH�j�VHV�DFWLRQQDLUHV��L�¬OD�SROLWLTXH�GH
UpPXQpUDWLRQ�GH�VHV�PDQGDWDLUHV�VRFLDX[�SRXU�O·H[HUFLFH
�����������DLQVL�TXH��LL�¬OH�UDSSRUW�VXU�OHV�UpPXQpUDWLRQV�GH
VHV�PDQGDWDLUHV�VRFLDX[�DX�WLWUH�GH�O·H[HUFLFH�����������

�L��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH¬/�¬��������GX
&RGH�GH�FRPPHUFH��OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV
PDQGDWDLUHV�VRFLDX[�GH�&ODUDQRYD¬6(�HVW�DUUrWpH�SDU
OH¬&RQVHLO�G·$GPLQLVWUDWLRQ��VXU�UHFRPPDQGDWLRQ�GX
&RPLWp�GHV�QRPLQDWLRQV�HW�GHV�UpPXQpUDWLRQV��/H�&RQVHLO
G·$GPLQLVWUDWLRQ�pWDEOLW�DLQVL�XQH�SROLWLTXH�GH�UpPXQpUDWLRQ
FRQIRUPH�j�O·LQWpUrW�VRFLDO�GH�OD�6RFLpWp��HQ�OLHQ�DYHF�VD
VWUDWpJLH�FRPPHUFLDOH��HW�TXL�FRQWULEXH�j�VD�SpUHQQLWp�
(OOH¬GpFULW�WRXWHV�OHV�FRPSRVDQWHV�GH�OD�UpPXQpUDWLRQ
IL[H�HW�YDULDEOH�GHV�PDQGDWDLUHV�VRFLDX[�HW�H[SOLTXH�OH
SURFHVVXV�GH¬GpFLVLRQ�VXLYL�SRXU�VD�GpWHUPLQDWLRQ��VD�UpYLVLRQ
HW�VD�PLVH�HQ�±XYUH��&HWWH�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV
PDQGDWDLUHV�VRFLDX[�IDLW�O·REMHW�G·XQ�YRWH�GH�O·$VVHPEOpH
*pQpUDOH�FKDTXH�DQQpH�HW�ORUV�GH�FKDTXH�PRGLILFDWLRQ
LPSRUWDQWH��(Q¬FDV�GH�GpVDSSUREDWLRQ��OD�GHUQLqUH�SROLWLTXH
GH�UpPXQpUDWLRQ�DSSURXYpH�FRQWLQXH�GH�V·DSSOLTXHU�HW
XQH�SROLWLTXH�GH�UpPXQpUDWLRQ�UpYLVpH�HVW�VRXPLVH�j�OD
SURFKDLQH�$VVHPEOpH�*pQpUDOH�GH�OD�6RFLpWp��/RUV�GH�FH
YRWH�GLW�H[¬DQWH��SOXVLHXUV�UpVROXWLRQV�VRQW�SUpVHQWpHV¬j
O·$VVHPEOpH�*pQpUDOH¬�

վ XQH�UpVROXWLRQ�SRUWDQW�VXU�OD�SROLWLTXH�GH�UpPXQpUDWLRQ
GHV¬PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�SRXU�O·H[HUFLFH
�����������VRLW�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
j�O·H[FHSWLRQ�GX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ¬��HW

վ GHV�UpVROXWLRQV�GLVWLQFWHV�SRUWDQW�VXU�OD�SROLWLTXH�GH
UpPXQpUDWLRQ�GH�FKDTXH�GLULJHDQW�PDQGDWDLUH�VRFLDO
SRXU�O·H[HUFLFH������������VRLW�OH�3UpVLGHQW�'LUHFWHXU
*pQpUDO�HW�OH�'LUHFWHXU�*pQpUDO�'pOpJXp��

,O�HVW�SUpFLVp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH
/�¬��������,,,�GX�&RGH�GH�FRPPHUFH��TXH�VRXV�SHLQH�GH
QXOOLWp�HW�VRXV�UpVHUYH�GH�OD�GpURJDWLRQ�SUpYXH�j�O·DOLQpD
��GXGLW�DUWLFOH��DXFXQ�pOpPHQW�GH�UpPXQpUDWLRQ��GH
TXHOTXH�QDWXUH�TXH�FH�VRLW��QH�SHXW�rWUH�GpWHUPLQp�
DWWULEXp�RX�YHUVp�SDU�OD�6RFLpWp��QL�DXFXQ�HQJDJHPHQW
FRUUHVSRQGDQW�j�GHV�pOpPHQWV�GH�UpPXQpUDWLRQ��GHV
LQGHPQLWpV�RX�GHV�DYDQWDJHV�GXV�RX�VXVFHSWLEOHV�G·rWUH
GXV�j�UDLVRQ�GH�OD�SULVH��GH�OD�FHVVDWLRQ�RX�GX
FKDQJHPHQW�GH�OHXUV�IRQFWLRQV�RX�SRVWpULHXUHPHQW�j
O·H[HUFLFH�GH�FHOOHV�FL��QH�SHXW�rWUH�SULV�SDU�OD�6RFLpWp�V·LO
Q·HVW�SDV�FRQIRUPH�j�OD�SROLWLTXH�GH�UpPXQpUDWLRQ
DSSURXYpH�ORUV�GX�YRWH�GLW�H[¬DQWH�

�LL�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV¬/�¬�������
HW¬/�¬���������GX�&RGH�GH�FRPPHUFH��O·$VVHPEOpH
*pQpUDOH�GRLW�pJDOHPHQW�VH�SURQRQFHU�FKDTXH�DQQpH�
G·XQH�SDUW��VXU�OHV�LQIRUPDWLRQV�PHQWLRQQpHV�j�O·DUWLFOH
/�¬��������GX�&RGH�GH�FRPPHUFH��LQFOXDQW�QRWDPPHQW
OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH�QDWXUH
YHUVpV�j�UDLVRQ�GX�PDQGDW�DX�FRXUV�GH�O·H[HUFLFH�pFRXOp
RX�DWWULEXpV�j�UDLVRQ�GX�PDQGDW�DX�WLWUH�GX�PrPH
H[HUFLFH�j�O·HQVHPEOH�GHV�PDQGDWDLUHV�VRFLDX[�HW�
G·DXWUH�SDUW��VXU�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV
GH�WRXWH�QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�pFRXOp�RX
DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�j�FKDTXH�GLULJHDQW
PDQGDWDLUH�VRFLDO��/RUV�GH�FH�YRWH�GLW�H[¬SRVW��SOXVLHXUV
UpVROXWLRQV�VRQW�SUpVHQWpHV¬j�O·$VVHPEOpH�*pQpUDOH¬�

վ XQH�UpVROXWLRQ�JpQpUDOH�SRUWDQW�VXU�O·HQVHPEOH�GHV
UpPXQpUDWLRQV�YHUVpHV�DX�FRXUV�GH�O·H[HUFLFH��RX�DWWULEXpHV
DX�WLWUH�GX�PrPH�H[HUFLFH��DX[�PDQGDWDLUHV�VRFLDX[�
(Q�FDV�GH�GpVDSSUREDWLRQ�SDU�O·$VVHPEOpH�*pQpUDOH�
XQH�SROLWLTXH�GH�UpPXQpUDWLRQ�UpYLVpH��WHQDQW�FRPSWH
GX�YRWH�GHV�DFWLRQQDLUHV�GHYUD�rWUH�VRXPLVH�j
O·DSSUREDWLRQ�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�GH
OD�6RFLpWp��'DQV�XQH�WHOOH�VLWXDWLRQ��OH�YHUVHPHQW�GH�OD
UpPXQpUDWLRQ�GHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
SRXU�O·H[HUFLFH�HQ�FRXUV��H[�©¬MHWRQV�GH�SUpVHQFH¬ª��HVW
VXVSHQGX�MXVTX·j�O·DSSUREDWLRQ�GH�OD�SROLWLTXH�GH
UpPXQpUDWLRQ�UpYLVpH¬��HW

վ XQH�UpVROXWLRQ�GLVWLQFWH�SRXU�FKDTXH�GLULJHDQW�PDQGDWDLUH
VRFLDO�SRUWDQW�VXU�O·HQVHPEOH�GHV�UpPXQpUDWLRQV�HW
DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�
RX�DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�DX�GLULJHDQW
PDQGDWDLUH�VRFLDO�FRQFHUQp��VRLW��3LHUUH�&HVDULQL�SRXU
OHV�PDQGDWV�GH�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW
GH�'LUHFWHXU�*pQpUDO��HW�-HDQ�<YHV�4XHQWHO�SRXU�OH
PDQGDW�GH�'LUHFWHXU�*pQpUDO�'pOpJXp�MXVTX·DX
��¬MXLOOHW�������

/HV�pOpPHQWV�GH�UpPXQpUDWLRQ�YDULDEOHV�RX�H[FHSWLRQQHOV
DLQVL�DWWULEXpV�DX[�GLULJHDQWV�PDQGDWDLUHV�VRFLDX[�DX
WLWUH�GH�O·H[HUFLFH�����������QH�SRXUURQW�OHXU�rWUH�YHUVpV
TX·DSUqV�DSSUREDWLRQ�SDU�O·$VVHPEOpH�*pQpUDOH
DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH
��¬MXLQ������GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�SUHPLHU
DOLQpD�GH�O·DUWLFOH¬/�¬���������,,�GX�&RGH�GH�FRPPHUFH�

�ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ̈׏ِבِב
ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א�

ȸǣȇƬǣȵƺɀ�ǕƻȇƻȸƏɖɴ¨׏ِ׏ِבِב

�ȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺ�ǼƏ�ȵȒǼǣɎǣȷɖƺ¨׏ِ׏ِ׏ِבِב
ƳƺژȸƻȅɖȇƻȸƏɎǣȒȇ

/D�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[
GpYHORSSpH�FL�DSUqV�HW�pWDEOLH�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV
/�¬��������HW¬5�¬���������GX�&RGH�GH�FRPPHUFH�¬GpFULW
WRXWHV�OHV�FRPSRVDQWHV�GH�OD�UpPXQpUDWLRQ�TXL�VHUD�DWWULEXpH
DX[�PDQGDWDLUHV�VRFLDX[�GH�OD�6RFLpWp�HQ�UDLVRQ�GH�OHXU
PDQGDW�DX�WLWUH�GH�O·H[HUFLFH�����������HW�H[SRVH�OH�SURFHVVXV
GH�VD�GpWHUPLQDWLRQ��VD�UpYLVLRQ�HW�VD�PLVH�HQ�±XYUH�

/D�SROLWLTXH�GH�UpPXQpUDWLRQ�DSSURXYpH�SRXU�XQ�H[HUFLFH
GRQQp�V·DSSOLTXH�j�WRXW�PDQGDWDLUH�VRFLDO�H[HUoDQW�XQ
PDQGDW�VRFLDO�DX�FRXUV�GH�FHW�H[HUFLFH��/D�SROLWLTXH�GH
UpPXQpUDWLRQ�GpFULWH�FL�DSUqV� VHUD�DLQVL� VRXPLVH�j
O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�GHV�DFWLRQQDLUHV
DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH
��¬MXLQ������HW�DXUD�YRFDWLRQ�j�V·DSSOLTXHU�j�O·HQVHPEOH�GHV
PDQGDWDLUHV�VRFLDX[�H[HUoDQW�XQ�PDQGDW�VRFLDO�DX�FRXUV�GH
O·H[HUFLFH�����������

٪ژא׎׏
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&HWWH�SROLWLTXH�D�SRXU�EXW�G·DVVXUHU�OD�SpUHQQLWp�GH�OD�6RFLpWp
DYHF�OD�PLVH�HQ�SODFH�GH�VWUXFWXUHV�GH�UpPXQpUDWLRQV
FRKpUHQWHV�DYHF�OHV�SUDWLTXHV�DQWpULHXUHV�GH�OD�6RFLpWp�HW
SHUPHWWDQW�GH�UHWHQLU�GHV�SURILOV�GH�GLULJHDQWV�GH�KDXW
QLYHDX�GRQW�O·H[SpULHQFH�HW�O·H[SHUWLVH�GDQV�OHV�VHFWHXUV
G·DFWLYLWp�GH�OD�6RFLpWp�FRQIRUWHQW�HW�DFFRPSDJQHQW�OD
VWUDWpJLH�GH�FHOOH�FL�DLQVL�TXH�VRQ�GpYHORSSHPHQW�

(OOH�HVW�FRQIRUPH�j�O·LQWpUrW�VRFLDO�HQ�FH�TX·HOOH�SHUPHW�G·DWWLUHU
GHV�PDQGDWDLUHV�VRFLDX[�FRPSpWHQWV�HW�GH�OHV�ILGpOLVHU�WRXW
HQ�pWDQW�DGDSWpH�j�OD�PLVVLRQ�HW�DX[�UHVSRQVDELOLWpV
FRUUHVSRQGDQWHV�GH�FHX[�FL�HW�HQ�DGpTXDWLRQ�DYHF�OHV
SUDWLTXHV�GH�VRFLpWpV�FRPSDUDEOHV��(OOH�HVW�pJDOHPHQW�HQ
OLJQH�DYHF�OD�VWUDWpJLH�FRPPHUFLDOH�GH�OD�6RFLpWp�GDQV�OD
PHVXUH�R��HOOH�LQWqJUH�XQH�FRPSRVDQWH�GH�UpPXQpUDWLRQ
YDULDEOH�VLJQLILFDWLYH�SRXU�OHV�GLULJHDQWV�PDQGDWDLUHV�VRFLDX[�
OHV�LQWpUHVVDQW�j�O·DFWLYLWp�HW�DX[�UpVXOWDWV�GH�OD�6RFLpWp�

&HWWH�SROLWLTXH�UHSRVH�VXU�OHV�SULQFLSHV�VXLYDQWV¬�

Conformité

/D�SROLWLTXH�GH�UpPXQpUDWLRQ�D�pWp�pWDEOLH�HQ�VXLYDQW�OHV
UHFRPPDQGDWLRQV�GX�&RGH�0LGGOH1H[W�HW�HQ�FRQIRUPLWp
DYHF�OHV�H[LJHQFHV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�GX�GLVSRVLWLI
GX�©¬6D\¬RQ¬3D\¬ª�

Exhaustivité

/·HQVHPEOH�GHV�UpPXQpUDWLRQV�HW�DYDQWDJHV�VRFLDX[�HVW�UHYX
j�OD�IRLV�GH�PDQLqUH�JOREDOH�HW�pOpPHQW�SDU�pOpPHQW��DILQ
GH�V·DVVXUHU�GX�MXVWH�pTXLOLEUH�HQWUH�UpPXQpUDWLRQV�IL[H�HW
YDULDEOH��HW�FH�SRXU�FKDTXH�GLULJHDQW�PDQGDWDLUH�VRFLDO�

Transparence

/D�SROLWLTXH�GH�UpPXQpUDWLRQ�SHUPHW�GH�UpSRQGUH�DX[�DWWHQWHV
GHV�DFWLRQQDLUHV�HW�DXWUHV�SDUWLHV�SUHQDQWHV�HQ�PDWLqUH�GH
WUDQVSDUHQFH�HW�GH�FRUUpODWLRQ�DYHF�OD�SHUIRUPDQFH�JOREDOH
GX�*URXSH�

�ȸȒƬƺɀɀɖɀ�Ƴƺ�ƳƻɎƺȸȅǣȇƏɎǣȒȇً¨אِ׏ِ׏ِבِב
ȸƻɮǣɀǣȒȇ�ƺɎ�ȅǣɀƺ�ƺȇ�ȴɖɮȸƺ�
ƳƺژǼƏژȵȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ

&RQIRUPpPHQW�DX�UqJOHPHQW�LQWpULHXU�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�HW�j�OD�FKDUWH�GX�&RPLWp�GHV�1RPLQDWLRQV
HW�GHV�5pPXQpUDWLRQV��OHTXHO�HVW�FRPSRVp�GH�GHX[
PHPEUHV�LQGpSHQGDQWV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�DX�VHQV
GX�&RGH�0LGGOH1H[W���OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV
PDQGDWDLUHV�VRFLDX[�HVW�DUUrWpH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ
VXU�H[DPHQ�HW�UHFRPPDQGDWLRQV�GX�&RPLWp�GHV�1RPLQDWLRQV
HW�GHV�5pPXQpUDWLRQV�HW�IDLW�pJDOHPHQW�O·REMHW�G·XQH�UHYXH
DQQXHOOH�SDU�FHOXL�FL��(OOH�HVW�HQVXLWH�VRXPLVH�j�O·DSSUREDWLRQ
GH�O·$VVHPEOpH�*pQpUDOH�GHV�DFWLRQQDLUHV�GDQV�OHV�FRQGLWLRQV
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�

­�FH�WLWUH��OH�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV
HW�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�YHLOOHQW�QRWDPPHQW�j�UHVSHFWHU
OHV�SULQFLSHV�VXLYDQWV¬�

վ OD�FRKpUHQFH�GH�OD�VWUXFWXUH�GH�OD�UpPXQpUDWLRQ�GHV
GLULJHDQWV�PDQGDWDLUHV�VRFLDX[�DYHF�OHV�FRQGLWLRQV�GH
UpPXQpUDWLRQ�HW�G·HPSORL�GHV�VDODULpV�GH�OD�6RFLpWp��HW
QRWDPPHQW�O·DGpTXDWLRQ�GH�FHWWH�SROLWLTXH�GH�UpPXQpUDWLRQ
DYHF�OHV�VWUXFWXUHV�G·LQWpUHVVHPHQW�GHV�VDODULpV�GH�OD
6RFLpWp�HW�GHV�DXWUHV�ILOLDOHV�GX�*URXSH��TXL�VRQW�FRQIRUPHV
DX[�SUDWLTXHV�ORFDOHV�GH�PDUFKp¬�

վ O·H[KDXVWLYLWp�GDQV�OD�GHVFULSWLRQ�GHV�pOpPHQWV�YDULDEOHV
GHV�UpPXQpUDWLRQV�GHV�GLULJHDQWV�

'DQV�OH�FDGUH�GH�OD�GpWHUPLQDWLRQ�GH�OD�UpPXQpUDWLRQ�GHV
PDQGDWDLUHV�VRFLDX[��OD�SUpYHQWLRQ�GHV�FRQIOLWV�G·LQWpUrW�HVW
DVVXUpH�FRQIRUPpPHQW�DX[�VWLSXODWLRQV�GX�UqJOHPHQW
LQWpULHXU�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��OHV�PHPEUHV�GX�&RQVHLO
FRQFHUQpV�SDU�OHV�GpOLEpUDWLRQV�UHODWLYHV�j�OHXU�UpPXQpUDWLRQ
V·DEVWHQDQW�G·\�SUHQGUH�SDUW�RX�V·DEVWHQDQW�G·DVVLVWHU�DX[
UpXQLRQV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�SHQGDQW�OHVTXHOV�FHV
GpOLEpUDWLRQV�VHUDLHQW�GpEDWWXHV�

�1ɮƏǼɖƏɎǣȒȇ�Ƴƺɀ�ƬȸǣɎǉȸƺɀבِ׏ِ׏ِבِב
ƳƺژȵƺȸǔȒȸȅƏȇƬƺژƳƻƬǼƺȇƬǝƏȇɎ�
ǼƏژȸƻȅɖȇƻȸƏɎǣȒȇ�ɮƏȸǣƏƫǼƺ

/·pYDOXDWLRQ�GH�O·DWWHLQWH�RX�QRQ�GHV�FULWqUHV�GH�SHUIRUPDQFH
SUpYXV�SRXU�OH�YHUVHPHQW�GH�OD�UpPXQpUDWLRQ�YDULDEOH��HW�OD
UpPXQpUDWLRQ�HQ�DFWLRQV��OH�FDV�pFKpDQW��GHV�GLULJHDQWV
PDQGDWDLUHV�VRFLDX[�HVW�FRQGXLWH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ
VXU�DYLV�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��OH
FDV�pFKpDQW�

վ (Q�FH�TXL�FRQFHUQH�OH�'LUHFWHXU�*pQpUDO��OD�GpWHUPLQDWLRQ
GX�PRQWDQW�GH�VD�UpPXQpUDWLRQ�YDULDEOH�DX�WLWUH�GH�VRQ
FRQWUDW�GH�WUDYDLO�DX�VHLQ�GH�&ODUDQRYD�'HYHORSPHQW¬6$5/
HVW�VRXPLVH�j�XQH�FRPELQDLVRQ�GH�FULWqUHV�GH�SHUIRUPDQFH
TXDQWLWDWLIV�HW�FKLIIUpV�HW�GH�FULWqUHV�GH�SHUIRUPDQFH
TXDOLWDWLIV�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�HQ�GDWH
GX���¬RFWREUH�������WHO�TXH�GpWDLOOpV�DX�SDUDJUDSKH¬�������
GX�SUpVHQW�GRFXPHQW�

/·pYDOXDWLRQ�GH�O·DWWHLQWH�GH�FHV�FULWqUHV�HW�OD�GpWHUPLQDWLRQ
FRUUpODWLYH�GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�YDULDEOH
VRQW¬DSSUpFLpHV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��VXU
UHFRPPDQGDWLRQ�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV
5pPXQpUDWLRQV��/H�PRQWDQW�DUUrWp�GH�OD�UpPXQpUDWLRQ
YDULDEOH�GX�'LUHFWHXU�*pQpUDO�HVW�HQVXLWH�SURSRVp�DX�YRWH
GHV�DFWLRQQDLUHV�GDQV�OH�FDGUH�GX�YRWH�H[¬SRVW��/H
YHUVHPHQW�GH�OD�SDUWLH�YDULDEOH�HW�H[FHSWLRQQHOOH�GH�OD
UpPXQpUDWLRQ�GX�'LUHFWHXU�*pQpUDO�HVW�FRQGLWLRQQp�j
O·DSSUREDWLRQ�SUpDODEOH� GH� FHWWH� UpVROXWLRQ� SDU
O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�

վ (Q�FH�TXL�FRQFHUQH�OH�'LUHFWHXU�*pQpUDO�'pOpJXp��OD
GpWHUPLQDWLRQ�GX�PRQWDQW�GH�VD�UpPXQpUDWLRQ�YDULDEOH
HVW�VRXPLVH�j�XQH�FRPELQDLVRQ�GH�FULWqUHV�GH�SHUIRUPDQFH
TXDQWLWDWLIV�HW�FKLIIUpV�HW�GH�FULWqUHV�GH�SHUIRUPDQFH
TXDOLWDWLIV�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�HQ�GDWH
GX����RFWREUH�������WHO�TXH�GpWDLOOpV�DX�SDUDJUDSKH¬�������
GX�SUpVHQW�GRFXPHQW�

/·pYDOXDWLRQ�GH�O·DWWHLQWH�GH�FHV�FULWqUHV�HW� OD
GpWHUPLQDWLRQ�FRUUpODWLYH�GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ
YDULDEOH�VRQW�DSSUpFLpHV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�
VXU�UHFRPPDQGDWLRQ�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV
5pPXQpUDWLRQV��/H�PRQWDQW�DUUrWp�GH�OD�UpPXQpUDWLRQ
YDULDEOH�GX�'LUHFWHXU�*pQpUDO�'pOpJXp�HVW�HQVXLWH�SURSRVp
DX�YRWH�GHV�DFWLRQQDLUHV�GDQV�OH�FDGUH�GX�YRWH�H[¬SRVW�
/H�YHUVHPHQW�GH�OD�SDUWLH�YDULDEOH�HW�H[FHSWLRQQHOOH�GH�OD
UpPXQpUDWLRQ�GX� 'LUHFWHXU� *pQpUDO� 'pOpJXp�HVW
FRQGLWLRQQp�j�O·DSSUREDWLRQ�SUpDODEOH�GH�FHWWH�UpVROXWLRQ
SDU�O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�

վ (Q�FH�TXL�FRQFHUQH�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
�HQ�FH�FRPSULV�OH�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��
OHXU�UpPXQpUDWLRQ�HVW�UpSDUWLH�HQWUH�HX[�GDQV�OD�OLPLWH�GH
O·HQYHORSSH�JOREDOH�GH�UpPXQpUDWLRQ�GHV�PHPEUHV�GX
&RQVHLO�G·$GPLQLVWUDWLRQ�GH�OD�6RFLpWp��H[�©¬MHWRQV�GH
SUpVHQFH¬ª��WHOOH�TXH�IL[pH�SDU�O·$VVHPEOpH�*pQpUDOH
2UGLQDLUH�GHV�DFWLRQQDLUHV��VXU�SURSRVLWLRQ�GX�&RQVHLO
G·$GPLQLVWUDWLRQ��/HV�UpPXQpUDWLRQV�YHUVpHV�DX�WLWUH�GH
O·H[HUFLFH�����������VRQW�GpWDLOOpHV�DX�SDUDJUDSKH¬�������
GX�SUpVHQW�GRFXPHQW�

�xȒƳǣǔǣƬƏɎǣȒȇɀ�Ƴƺ�ǼƏ�ȵȒǼǣɎǣȷɖƺגِ׏ِ׏ِבِב
ƳƺژȸƻȅɖȇƻȸƏɎǣȒȇ

/HV�DFWLRQQDLUHV�GH�OD�6RFLpWp�DYDLHQW��ORUV�GH�O·$VVHPEOpH
*pQpUDOH�GX��HU¬GpFHPEUH�������YRWp�HQ�IDYHXU�GH�OD
SROLWLTXH�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[�SRXU
O·H[HUFLFH������������YRWH�H[¬DQWH���/D�SROLWLTXH�DLQVL
DGRSWpH¬HVW�LQFKDQJpH�¬

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژב׎׏�٪ژ
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ƏȵȵǼǣƬƏɎǣȒȇ�Ƴƺ�ǼƏ�ȵȒǼǣɎǣȷɖƺټxȒƳƏǼǣɎƻɀ�Ƴדِ׏ِ׏ِבِב
Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Əɖɴ�ȅƏȇƳƏɎƏǣȸƺɀ�
ɀȒƬǣƏɖɴ�ȇȒɖɮƺǼǼƺȅƺȇɎ�ȇȒȅȅƻɀ�Ȓɖ�
ƳȒȇɎ�Ǽƺ�ȅƏȇƳƏɎ�ƺɀɎ�ȸƺȇȒɖɮƺǼƻ

'DQV�O·K\SRWKqVH�R��GH�QRXYHDX[�PDQGDWDLUHV�VRFLDX[
VHUDLHQW�QRPPpV�VXLWH�j�O·DUUrWp�GH�OD�SUpVHQWH�SROLWLTXH�GH
UpPXQpUDWLRQ�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��OD�VWUXFWXUH�GH
UpPXQpUDWLRQ�GH�FHV�GHUQLHUV�VHUDLW�GpWHUPLQpH�FRQIRUPpPHQW
j�OD�SUpVHQWH�SROLWLTXH�GH�UpPXQpUDWLRQ�HW�OH�&RQVHLO
G·$GPLQLVWUDWLRQ�PqQHUDLW�XQH�DQDO\VH�JOREDOH�GH�OD
VLWXDWLRQ�GX�GLULJHDQW�FRQFHUQp�DILQ�TXH¬�

վ OH�PRQWDQW�HW�OHV�FULWqUHV�GH�VD�OHXU�UpPXQpUDWLRQ�VRLHQW
IL[pV�FRQIRUPpPHQW�DX[�SUDWLTXHV�H[LVWDQWHV�DX�VHLQ�GH
&ODUDQRYD¬6(�SDU�UpIpUHQFH�DX[�SUDWLTXHV�GH�UpPXQpUDWLRQ
SRXU�GHV�IRQFWLRQV�VLPLODLUHV�DX�VHLQ�GH�&ODUDQRYD¬6(¬��HW

վ O·H[SpULHQFH��O·H[SHUWLVH�DLQVL�TXH�O·KLVWRULTXH�GH�OD
UpPXQpUDWLRQ�LQGLYLGXHOOH�GX�GHV�GLULJHDQWV�FRQFHUQpV
VRLHQW�pJDOHPHQW�SULV�HQ�FRQVLGpUDWLRQ�

(QILQ��HQ�FDV�GH�UHFUXWHPHQW�H[WHUQH��OH�&RQVHLO�G·$GPLQLVWUDWLRQ
VH�UpVHUYH�OH�GURLW�G·DWWULEXHU�DX�QRXYHDX�GLULJHDQW�QRPPp
XQH�LQGHPQLWp�IRUIDLWDLUH��HQ�QXPpUDLUH�HW�RX�HQ�WLWUHV��GRQW
OH�PRQWDQW�QH�SRXUUDLW�H[FpGHU�OH�PRQWDQW�GHV�DYDQWDJHV
DX[TXHOV�OH�QRXYHDX�GLULJHDQW�DXUDLW�G��UHQRQFHU�HQ
TXLWWDQW�VHV�SUpFpGHQWHV�IRQFWLRQV�

�ƻȸȒǕƏɎǣȒȇɀ�ƺɴƬƺȵɎǣȒȇȇƺǼǼƺɀ)הِ׏ِ׏ِבِב
ơژǼƏژȵȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�VH�UpVHUYH�OD�SRVVLELOLWp�G·XWLOLVHU
VRQ�SRXYRLU�GLVFUpWLRQQDLUH�SRXU�GpURJHU�WHPSRUDLUHPHQW�j

OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV�GLULJHDQWV�PDQGDWDLUHV
VRFLDX[�H[pFXWLIV��GDQV�OH�UHVSHFW�GHV�DUWLFOHV¬/�¬��������,,,�
/�¬������������HW¬/�¬���������,,�GX�&RGH�GH�FRPPHUFH��HQ�FDV
GH�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��DSUqV�DYRLU�FRQVXOWp�OH
&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�HW��OH�FDV
pFKpDQW��OH�&RPLWp�G·$XGLW��/HV�GpURJDWLRQV�GRLYHQW�rWUH
WHPSRUDLUHV��FRQIRUPHV�j�O·LQWpUrW�VRFLDO�HW�QpFHVVDLUHV�j
JDUDQWLU�OD�SpUHQQLWp��OD�YLDELOLWp�GH�&ODUDQRYD�DLQVL�TXH�OH
VXFFqV�GH�OD�VWUDWpJLH�GH�FHOOH�FL��/H�FDV�pFKpDQW��OHV
GpURJDWLRQV�j�OD�SROLWLTXH�GH�UpPXQpUDWLRQ¬GpFLGpHV�SDU�OH
&RQVHLO�G·$GPLQLVWUDWLRQ�FRQIRUPpPHQW�DX�GHX[LqPH�DOLQpD
GH�O·DUWLFOH¬/�¬��������,,,�GX�&RGH�GH�FRPPHUFH�GHYURQW�rWUH
VRXPLVHV�DX�YRWH�GH�O·$VVHPEOpH�*pQpUDOH�VXU�OHV�pOpPHQWV
GH�UpPXQpUDWLRQ�YHUVpV�RX�DWWULEXpV�DX[�PDQGDWDLUHV�VRFLDX[
DX�FRXUV�GH�O·H[HUFLFH��YRWH�H[¬SRVW���DLQVL�OHV�pOpPHQWV�GH
UpPXQpUDWLRQV�YDULDEOHV�HW�H[FHSWLRQQHOV�QH�SRXUURQW�rWUH
YHUVpV�TX·HQ�FDV�GH�YRWH�SRVLWLI�SDU�FHWWH�GHUQLqUH
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH¬/�¬���������,,�GX
&RGH�GH�FRPPHUFH�

/HV�GpURJDWLRQV�j�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�SRXUURQW
FRQVLVWHU�HQ�XQH�DXJPHQWDWLRQ�RX�XQH�GLPLQXWLRQ�GH�OD
UpPXQpUDWLRQ�IL[H�DQQXHOOH�RX�GH�OD�UpPXQpUDWLRQ�YDULDEOH
DQQXHOOH�G·XQ�RX�SOXVLHXUV�PDQGDWDLUHV�VRFLDX[�DLQVL�TX·HQ
O·DWWULEXWLRQ�G·pOpPHQWV�GH�UpPXQpUDWLRQ�H[FHSWLRQQHOV�j
FHV�PrPHV�PDQGDWDLUHV�VRFLDX[��&HV�GpURJDWLRQV�GHYURQW
IDLUH�O·REMHW�G·XQH¬GpFLVLRQ�PRWLYpH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
/HV�pYpQHPHQWV�SRXYDQW�GRQQHU�OLHX�j�GpURJDWLRQ�j�OD
SROLWLTXH�GH�UpPXQpUDWLRQ�GHV�GLULJHDQWV�PDQGDWDLUHV�VRFLDX[
VRQW¬��OD�PLVH�HQ�SODFH�G·XQ�SURMHW�VWUDWpJLTXH�VLJQLILFDWLI�
XQH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GHV�FRQGLWLRQV�GH�PDUFKp�RX
GX�FRQWH[WH�FRQFXUUHQWLHO��RX�HQFRUH�GHV�pYqQHPHQWV
FRQMRQFWXUHOV�SDUWLFXOLqUHPHQW�JUDYHV�RX�OLpV�j�OD�VLWXDWLRQ
ILQDQFLqUH�RX�pFRQRPLTXH�GX�*URXSH�

��ƳȅǣȇǣɀɎȸƏɎǣȒȇټȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴɖ�¨ȸƻɀǣƳƺȇɎ�Ƴɖ�!ȒȇɀƺǣǼ�Ƴ¨אِ׏ِבِב
ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א�

/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�HW�OHV�DYDQWDJHV
GH�WRXWH�QDWXUH�DWWULEXDEOHV�DX�3UpVLGHQW�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�SUHQQHQW�SULQFLSDOHPHQW�HQ�FRPSWH¬��OH
QLYHDX�GHV�UHVSRQVDELOLWpV�DWWDFKpHV�j�VHV�IRQFWLRQV�HW�VRQ
QLYHDX�GH�FRPSpWHQFH�SRXU�O·RUJDQLVDWLRQ�HW�OD�GLUHFWLRQ
GHV�WUDYDX[�GH�O·RUJDQH�G·DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������GX�&RGH�GH�FRPPHUFH�
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�3UpVLGHQW�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�SRXU�O·H[HUFLFH�����������VHUD�VRXPLVH�j
O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU
OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�������&RPPH¬GpFULW
DX�SDUDJUDSKH¬����������GX�SUpVHQW�FKDSLWUH��OH�&RQVHLO

G·$GPLQLVWUDWLRQ�VH�UpVHUYH�OD�IDFXOWp��GDQV�OH�UHVSHFW�GHV
REOLJDWLRQV�OpJDOHV��GH�GpURJHU�GH�PDQLqUH�H[FHSWLRQQHOOH�j
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�DSSURXYpH�SDU�O·$VVHPEOpH
*pQpUDOH�

,O�HVW�SUpFLVp�TX·j�OD�GDWH�GX�SUpVHQW�GRFXPHQW��3LHUUH
&HVDULQL�H[HUFH�OHV�IRQFWLRQV�GH�3UpVLGHQW�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�HW�GH�GH�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp�
/HV�VWLSXODWLRQV�FL�GHVVRXV�UHODWLYHV�DX�PDQGDW�GH�3UpVLGHQW
GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GHPHXUHQW�DSSOLFDEOHV�DXGLW
PDQGDW�HQ�FDV�GH�GLVVRFLDWLRQ�GHV�IRQFWLRQV�GH�3UpVLGHQW�GX
&RQVHLO�G·$GPLQLVWUDWLRQ�HW�GH�'LUHFWHXU�*pQpUDO�

Rémunérations et avantages de toute nature du Président du Conseil d’Administration à raison de son mandat

Éléments de rémunération

5pPXQpUDWLRQ�IL[H 1pDQW�

5pPXQpUDWLRQ�YDULDEOH 1pDQW�

5pPXQpUDWLRQ�H[FHSWLRQQHOOH 1pDQW�

5pPXQpUDWLRQ�HQ�TXDOLWp�GH�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ8Q�PD[LPXP�GH����¬���¬HXURV�EUXW�

5pJLPH�GH�UHWUDLWH�VXSSOpPHQWDLUH 1pDQW�

$YDQWDJHV�HQ�QDWXUH 1pDQW�

5pPXQpUDWLRQ�HQ�DFWLRQV 1pDQW�

(QJDJHPHQWV�GH�WRXWH�QDWXUH�GXV�j�UDLVRQ�GH�OD�SULVH��GH�OD�FHVVDWLRQ�
RX¬GX¬FKDQJHPHQW�GHV�IRQFWLRQV 1pDQW�

'DQV�OD�PHVXUH�R��3LHUUH�&HVDULQL�RFFXSH�OHV�IRQFWLRQV�GH�3UpVLGHQW�HW�GH�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp��OHV�SROLWLTXHV�GH
UpPXQpUDWLRQ�GX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW�GX�'LUHFWHXU�*pQpUDO�VHURQW�SUpVHQWpHV�DX�VHLQ�G·XQH�PrPH�UpVROXWLRQ
j�O·$VVHPEOpH�*pQpUDOH�GX¬��¬QRYHPEUH������DX�WLWUH�GX�YRWH�H[�DQWH�

٪ژג׎׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ

ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

בא׎אٮאא׎א�ƺɴƺȸƬǣƬƺټȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴɖ�(ǣȸƺƬɎƺɖȸ�JƻȇƻȸƏǼ�ȵȒɖȸ�Ǽ¨בِ׏ِבِב
/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�HW�OHV�DYDQWDJHV
GH�WRXWH�QDWXUH�DWWULEXDEOHV�DX�'LUHFWHXU�*pQpUDO�SUHQQHQW
SULQFLSDOHPHQW�HQ�FRPSWH�OH�QLYHDX�GHV�UHVSRQVDELOLWpV
DWWDFKpHV�j�VHV�IRQFWLRQV��VRQ�QLYHDX�GH�FRPSpWHQFH�HW�OD
SHUIRUPDQFH�pFRQRPLTXH�HW�ILQDQFLqUH�GX�JURXSH
&ODUDQRYD�

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������GX�&RGH�GH�FRPPHUFH�
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�'LUHFWHXU�*pQpUDO�SRXU
O·H[HUFLFH�����������VHUD�VRXPLVH�j�O·DSSUREDWLRQ�GH
O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV
GH¬O·H[HUFLFH�FORV�OH���¬MXLQ�������&RPPH¬GpFULW�DX
SDUDJUDSKH¬����������GX�SUpVHQW�FKDSLWUH��OH�&RQVHLO
G·$GPLQLVWUDWLRQ�VH�UpVHUYH�OD�IDFXOWp��GDQV�OH�UHVSHFW�GHV
REOLJDWLRQV�OpJDOHV��GH�GpURJHU�GH�PDQLqUH�H[FHSWLRQQHOOH�j
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�DSSURXYpH�SDU�O·$VVHPEOpH
*pQpUDOH�

/H�YHUVHPHQW�GHV�pOpPHQWV�GH�UpPXQpUDWLRQ�YDULDEOHV�HW
H[FHSWLRQQHOV�SUpYXV�SDU�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX
'LUHFWHXU�*pQpUDO�VHUD�FRQGLWLRQQp�j�O·DSSUREDWLRQ��SDU
O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV�GH
O·H[HUFLFH�FORV�OH���¬MXLQ�������GHV�pOpPHQWV�GH�UpPXQpUDWLRQ
HW�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV�RX�DWWULEXpV�DX
'LUHFWHXU�*pQpUDO�DX�WLWUH�GH�O·H[HUFLFH�����������GDQV�OHV
FRQGLWLRQV�SUpYXHV�j�O·DUWLFOH¬/�¬����������GX�&RGH�GH
FRPPHUFH�

,O�HVW�SUpFLVp�TX·j�OD�GDWH�GX�SUpVHQW�GRFXPHQW��3LHUUH
&HVDULQL�H[HUFH�OHV�IRQFWLRQV�GH�3UpVLGHQW�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�HW�GH�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp��/HV
VWLSXODWLRQV�FL�GHVVRXV�UHODWLYHV�DX�PDQGDW�GH�'LUHFWHXU
*pQpUDO�GHPHXUHQW�DSSOLFDEOHV�DXGLW�PDQGDW�HQ�FDV�GH
GLVVRFLDWLRQ�GHV�IRQFWLRQV�GH� 3UpVLGHQW�GX� &RQVHLO
G·$GPLQLVWUDWLRQ�HW�GH�'LUHFWHXU�*pQpUDO�

Rémunérations et avantages de toute nature du Directeur Général à raison de son mandat

Éléments de rémunération

5pPXQpUDWLRQ�IL[H 1pDQW�

5pPXQpUDWLRQ�YDULDEOH 1pDQW�

5pPXQpUDWLRQ�H[FHSWLRQQHOOH
1pDQW��VRXV�UpVHUYH�GH�OD�IDFXOWp�GH�GpURJDWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
LQGLTXpH�DX¬SDUDJUDSKH¬����������GX�SUpVHQW�GRFXPHQW�

3ULPH�H[FHSWLRQQHOOH 1pDQW�

5pPXQpUDWLRQ�HQ�TXDOLWp�GH�PHPEUH�GX¬&RQVHLO�
G·$GPLQLVWUDWLRQ 9RLU�SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�

5pJLPH�GH�UHWUDLWH�VXSSOpPHQWDLUH1pDQW�

$YDQWDJHV�HQ�QDWXUH 1pDQW�

5pPXQpUDWLRQ�HQ�DFWLRQV

6RXV�UpVHUYH�GH�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�GX�
��¬QRYHPEUH¬������OH¬'LUHFWHXU�*pQpUDO�SRXUUDLW�EpQpILFLHU�G·XQ�SODQ�
G·DWWULEXWLRQ�JUDWXLWH�G·DFWLRQV��H[LVWDQWHV�RX�j�pPHWWUH��GDQV�OHV�
FRQGLWLRQV�IL[pHV�DX[�DUWLFOHV¬/�¬����������HW�VXLYDQWV�HW¬/�¬���������
HW¬VXLYDQWV�GX�&RGH�GH�FRPPHUFH�

(QJDJHPHQWV�GH�WRXWH�QDWXUH�GXV�j¬UDLVRQ�GH�OD�SULVH��
GH¬OD�FHVVDWLRQ�RX¬GX¬FKDQJHPHQW�GHV�IRQFWLRQV9RLU�SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�

&RQIRUPpPHQW�DX[�DUWLFOHV¬/���������,�HW�5����������,,�����LO�HVW
UDSSHOp�TXH�&ODUDQRYD¬6(�D�FRQFOX��HQ¬MDQYLHU¬������XQH
FRQYHQWLRQ�GH�SUHVWDWLRQ�GH�VHUYLFHV�DYHF�VD�ILOLDOH
OX[HPERXUJHRLVH�&ODUDQRYD�'HYHORSPHQW¬6$5/��GpGLpH�DX
GpYHORSSHPHQW�LQWHUQDWLRQDO�GX�*URXSH��$X�WLWUH�GH�VHV
IRQFWLRQV�VDODULpHV�GH�'LUHFWHXU�GHV�2SpUDWLRQV�GH�&ODUDQRYD
'HYHORSPHQW¬6$5/��3LHUUH�&HVDULQL�SRXUUD�SHUFHYRLU�SRXU
O·H[HUFLFH�����������OHV�pOpPHQWV�GH�UpPXQpUDWLRQ�HW
DYDQWDJHV�HQ�QDWXUH�VXLYDQWV¬�

վ XQH�UpPXQpUDWLRQ�IL[H�DQQXHOOH�GH����¬���¬HXURV¬���¬�

վ XQH�UpPXQpUDWLRQ�YDULDEOH�G·XQ�PRQWDQW�FLEOH�GH
���¬���¬HXURV�SRXYDQW�DOOHU�MXVTX·j�XQ�PD[LPXP�GH
���¬���¬HXURV�D\DQW�SRXU�REMHFWLI�GH�PRWLYHU�OH�'LUHFWHXU
*pQpUDO�HW�O·LQFLWHU�j�DWWHLQGUH�OHV�REMHFWLIV�DQQXHOV�
ILQDQFLHUV�HW�QRQ�ILQDQFLHUV��TXL�OXL�VRQW�IL[pV�SDU�OH�&RQVHLO
G·$GPLQLVWUDWLRQ�GH�&ODUDQRYD¬6(��/HV�FULWqUHV�FRQGLWLRQQDQW
O·DWWULEXWLRQ�GH�FHWWH�UpPXQpUDWLRQ�YDULDEOH�FUpHQW�XQ
DOLJQHPHQW�HQWUH�OHV�LQWpUrWV�GH�3LHUUH�&HVDULQL�HW�FHX[�GX
*URXSH�HQ�FH�TX·LOV�VRQW�DVVLV�VXU�OHV�REMHFWLIV�VXLYDQWV�
GRQW�OD�UpDOLVDWLRQ�DWWHVWH�GHV�SHUIRUPDQFHV�GH�FURLVVDQFH
HW�GH�O·DPpOLRUDWLRQ�GH�OD�SRVLWLRQ�ILQDQFLqUH�GX�*URXSH�
&HV�REMHFWLIV�VRQW�UpSDUWLV�FRPPH�VXLW¬�

վ ��¬��EDVp�VXU�OH�FKLIIUH�G·DIIDLUHV�GX�*URXSH�

վ ��¬��EDVp�VXU�OH�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp
GX�*URXSH�

վ ��¬��EDVp�VXU�OD�FDSDFLWp�G·DXWRILQDQFHPHQW�GX
*URXSH�

վ ��¬��EDVp�VXU�GHV�FULWqUHV�TXDOLWDWLIV�OLpV�j�GHV�REMHFWLIV
GH�GpYHORSSHPHQW�&RUSRUDWH�

/HV�REMHFWLIV�TXDQWLWDWLIV�V·HQWHQGHQW�FRPPH�GHV�REMHFWLIV
FLEOHV��6L�XQ�REMHFWLI�TXDQWLWDWLI�HVW�VRXV�SHUIRUPp�RX
GpSDVVp��OD�SRQGpUDWLRQ�VHUD�DGDSWpH�SURSRUWLRQQHOOHPHQW
HW�OH�WRWDO�SRXUUD�DORUV�DOOHU�GH���j�������GH�OD�FLEOH��

/HV�PRQWDQWV�FRUUHVSRQGDQWV�j�FHV�REMHFWLIV�DLQVL�TXH
OHXUV�FULWqUHV�VRQW�pWDEOLV�GH�PDQLqUH�SUpFLVH�SDU�OH
&RQVHLO�G·$GPLQLVWUDWLRQ��/HXU�GpWDLO�HVW�WRXWHIRLV�WHQX
FRQILGHQWLHO�HQ�UDLVRQ�GH�OD�QDWXUH�VWUDWpJLTXH�GH�FHV
LQIRUPDWLRQV��/·DSSUpFLDWLRQ�GH�OD�SHUIRUPDQFH�IDLW
O·REMHW�G·XQH�pYDOXDWLRQ�SDU�OH�&RPLWp�GHV�QRPLQDWLRQV
HW�GHV�UpPXQpUDWLRQV�HW�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GH
OD�6RFLpWp�

����&HWWH�UpPXQpUDWLRQ�IL[H�DX�WLWUH�GH�VRQ�FRQWUDW�GH�WUDYDLO�SHXW�rWUH�DMXVWpH�UpJOHPHQWDLUHPHQW�SDU�OHV�DXWRULWpV�ORFDOHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ
HQ�YLJXHXU�VXU�O·LQGLFH�G·LQGH[DWLRQ��HW�HQWUDvQHU�XQ�DMXVWHPHQW�VXEVpTXHQW�GX�PRQWDQW�WRWDO�GH�OD�UpPXQpUDWLRQ�IL[H�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژד׎׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

/D�UpPXQpUDWLRQ�YDULDEOH�DX�WLWUH�GH�O·H[HUFLFH�����������QH
SRXUUD�rWUH�YHUVpH�TX·DX�FRXUV�GH�O·H[HUFLFH�����������
DSUqV�DSSUREDWLRQ�SDU�O·$VVHPEOpH�*pQpUDOH�GH�&ODUDQRYD¬6(�
&HWWH�UpPXQpUDWLRQ�YDULDEOH�SRXUUD��OH�FDV�pFKpDQW��rWUH
YHUVpH�HQ�SDUWLH�VRXV�OD�IRUPH�G·XQ�LQVWUXPHQW�V\QWKpWLTXH
QH�FRPSUHQDQW�SDV�GH�WLWUHV�&ODUDQRYD¬6(��FRQIRUPpPHQW�j
OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�DX�FRQWUDW�GH�WUDYDLO�GH�3LHUUH
&HVDULQL�FRQFOX�DYHF�&ODUDQRYD�'HYHORSPHQW¬6$5/�

վ 0DLQWLHQ�GX�UHPERXUVHPHQW�GHV�IUDLV�SURIHVVLRQQHOV��IUDLV
GH�WUDQVSRUW��IUDLV�GH�VpMRXU��IUDLV�GH�UHSUpVHQWDWLRQ�HW
DXWUHV�IUDLV�UDLVRQQDEOHV�HQFRXUXV�GDQV�O·LQWpUrW�GH�OD
6RFLpWp�HW�GDQV�OH�FDGUH�GH�O·H[pFXWLRQ�GX�FRQWUDW�GH
WUDYDLO�¬VXU�SUpVHQWDWLRQ�GH�IDFWXUHV�SUREDQWHV¬�

վ 0DLQWLHQ�GX�UHPERXUVHPHQW�GHV�GpSHQVHV�HW�FKDUJHV
UpSpWLWLYHV�HQWUDvQpHV�SDU�O·H[SDWULDWLRQ�GDQV�OD�OLPLWH�GH
���¬���¬HXURV�SDU�DQQpH��IUDLV�GH�ORJHPHQW�OX[HPERXUJHRLV
HW�IUDLV�GH�YR\DJH��VXU�SUpVHQWDWLRQ�GH�IDFWXUHV�SUREDQWHV¬�

վ 0DLQWLHQ�G
XQH�LQGHPQLWp�IRUIDLWDLUH��GLWH�SULPH
G·LPSDWULDWLRQ��YLVDQW�j�FRXYULU�OH�GLIIpUHQWLHO�GX�FR�W�GH�OD
YLH�HQWUH�OH�*UDQG�'XFKp�GH�/X[HPERXUJ�HW�OD�)UDQFH
G·XQ�PRQWDQW�DQQXHO�GH����¬���¬HXURV¬�

վ 0DLQWLHQ�G
XQH�FRPSOpPHQWDLUH�VDQWp¬�

վ 0DLQWLHQ�G
XQH�LQGHPQLWp�GH�QRQ�FRQFXUUHQFH�G·XQ
PRQWDQW�FRUUHVSRQGDQW�j����¬��GH�OD�UpPXQpUDWLRQ�EUXWH�
IL[H�HW�YDULDEOH��DLQVL�TXH�WRXW�DXWUH�DYDQWDJH�ILQDQFLHU
TXL�DXUD�pWp�YHUVpH�DX�FRXUV�GHV���¬GHUQLHUV�PRLV
SUpFpGDQW�OD�FHVVDWLRQ�GX�FRQWUDW�GH�WUDYDLO��KRUV�FRQJpV
SD\pV���SHQGDQW�XQH�SpULRGH�GH���¬PRLV�VXLYDQW�OD
FHVVDWLRQ�GX�FRQWUDW�GH�WUDYDLO¬�

վ 0DLQWLHQ�G
XQH�LQGHPQLWp�GH�GpSDUW�pJDOH�j�OD
UpPXQpUDWLRQ�EUXWH�IL[H��YDULDEOH��DLQVL�TXH�WRXW�DXWUH
DYDQWDJH�ILQDQFLHU�TXL�OXL�DXUD�pWp�YHUVpH�DX�FRXUV�GHV
��¬GHUQLHUV�PRLV�SUpFpGDQW�OD�FHVVDWLRQ�GX�FRQWUDW�GH
WUDYDLO��KRUV�FRQJpV�SD\pV���HQ�FDV�GH�UpVLOLDWLRQ�GH�VRQ
FRQWUDW�GH�WUDYDLO�j�O·LQLWLDWLYH�GH�OD�6RFLpWp��/·LQGHPQLWp
GH�GpSDUW�Q·HVW�SDV�GXH�HQ�FDV�GH�IDXWH�JUDYH�RX�ORXUGH
GH�3LHUUH�&HVDULQL��RX�HQ�FDV�GH�GpPLVVLRQ�RX�GH�UXSWXUH
FRQYHQWLRQQHOOH�GH�3LHUUH�&HVDULQL�GH�VRQ�FRQWUDW�GH
WUDYDLO�RX�V·LO�FKDQJH�GH�IRQFWLRQV�j�O·LQWpULHXU�GX�*URXSH�
/H�EpQpILFH�GH�FHWWH�LQGHPQLWp�HVW�VRXPLV�j�XQH
FRQGLWLRQ�GH�SHUIRUPDQFH�OLp�DX�WDX[�GH�FURLVVDQFH�GX
*URXSH�

/D�VWUXFWXUH�DFWXHOOH�GH�UpPXQpUDWLRQ�GH�3LHUUH�&HVDULQL
DYHF�OD�ILOLDOH�&ODUDQRYD�'HYHORSPHQW¬6$5/�SRXUUD�rWUH
DMXVWpH�DX�FRXUV�GH�O·H[HUFLFH�����������pWDQW�HQWHQGX�TXH
OD�QRXYHOOH�VWUXFWXUH�GHYUD��OH�FDV�pFKpDQW��rWUH�j�FR�WV
pTXLYDOHQWV�SRXU�OH�*URXSH�

,O�HVW�UDSSHOp�TXH�OD�VRFLpWp�(OHQGLO��UHSUpVHQWpH�SDU�3LHUUH
&HVDULQL��SHUoRLW�GHV�KRQRUDLUHV�GH�OD�6RFLpWp�DX�WLWUH�GH�OD
FRQYHQWLRQ�YLVpH�HQ�VHFWLRQ�����GX�SUpVHQW�GRFXPHQW��/H
&RQVHLO�G·DGPLQLVWUDWLRQ�D�GpFLGp��OH����RFWREUH�������GH
SRUWHU�O·KRQRUDLUH�IRUIDLWDLUH�j���������HXURV�+7�DQ�

'DQV�OD�PHVXUH�R��3LHUUH�&HVDULQL�RFFXSH�OHV�IRQFWLRQV�GH
3UpVLGHQW�HW�GH�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp��OHV�SROLWLTXHV
GH�UpPXQpUDWLRQ�GX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW
GX�'LUHFWHXU�*pQpUDO�VHURQW�SUpVHQWpHV�DX�VHLQ�G·XQH�PrPH
UpVROXWLRQ�j�O·$VVHPEOpH�*pQpUDOH�GX���¬QRYHPEUH������DX
WLWUH�GX�YRWH�H[�DQWH�

�ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴɖ�(ǣȸƺƬɎƺɖȸ�JƻȇƻȸƏǼ�(ƻǼƻǕɖƻ¨גِ׏ِבِב
ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אޗאא׎אژ

/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�HW�OHV�DYDQWDJHV
GH�WRXWH�QDWXUH�DWWULEXDEOHV�DX�'LUHFWHXU�*pQpUDO�'pOpJXp
SUHQQHQW�SULQFLSDOHPHQW�HQ�FRPSWH�OH�QLYHDX�GHV
UHVSRQVDELOLWpV�DWWDFKpHV�j�VHV�IRQFWLRQV��VRQ�QLYHDX�GH
FRPSpWHQFH�HW�OD�SHUIRUPDQFH�pFRQRPLTXH�HW�ILQDQFLqUH
GX�JURXSH�&ODUDQRYD�

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������GX�&RGH�GH�FRPPHUFH�
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�'LUHFWHXU�*pQpUDO�'pOpJXp
SRXU�O·H[HUFLFH�����������VHUD�VRXPLVH�j�O·DSSUREDWLRQ�GH
O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV
GH¬O·H[HUFLFH�FORV�OH���¬MXLQ�������&RPPH¬GpFULW�DX
SDUDJUDSKH¬����������GX�SUpVHQW�FKDSLWUH��OH�&RQVHLO
G·$GPLQLVWUDWLRQ�VH�UpVHUYH�OD�IDFXOWp��GDQV�OH¬UHVSHFW�GHV
REOLJDWLRQV�OpJDOHV��GH�GpURJHU�GH�PDQLqUH�H[FHSWLRQQHOOH�j
OD�SROLWLTXH�GH�UpPXQpUDWLRQ�DSSURXYpH�SDU�O·$VVHPEOpH
*pQpUDOH�

/H�YHUVHPHQW�GHV�pOpPHQWV�GH�UpPXQpUDWLRQ�YDULDEOHV�HW
H[FHSWLRQQHOV�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�'LUHFWHXU
*pQpUDO�'pOpJXp�VHUD�FRQGLWLRQQp�j�O·DSSUREDWLRQ�SDU
O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU�OHV�FRPSWHV�GH
O·H[HUFLFH�FORV�OH���¬MXLQ�������GHV�pOpPHQWV�GH�UpPXQpUDWLRQ
HW�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV�RX�DWWULEXpV�DX
'LUHFWHXU�*pQpUDO�'pOpJXp�DX�WLWUH�GH�O·H[HUFLFH�����������
GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O·DUWLFOH¬/�¬���������GX�&RGH�GH
FRPPHUFH�

,O�HVW�SUpFLVp�TXH�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�VH�UpVHUYH�OH
GURLW�G·DWWULEXHU�j�WRXW�QRXYHDX�'LUHFWHXU�*pQpUDO�'pOpJXp
QRPPp�DX�FRXUV�GH�O·H[HUFLFH�����������XQH�LQGHPQLWp
IRUIDLWDLUH��HQ�QXPpUDLUH�HW�RX�HQ�WLWUHV��GRQW�OH�PRQWDQW�QH
SRXUUDLW�H[FpGHU�OH�PRQWDQW�GHV�DYDQWDJHV�DX[TXHOV�OH
QRXYHDX�GLULJHDQW�DXUDLW�G��UHQRQFHU�HQ�TXLWWDQW�VHV
SUpFpGHQWHV�IRQFWLRQV�

٪ژה׎׏
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Rémunérations et avantages de toute nature du Directeur Général Délégué à raison de son mandat

Éléments de rémunération

5pPXQpUDWLRQ�IL[H 5pPXQpUDWLRQ�IL[H�DQQXHOOH�EUXWH�GH����¬���¬HXURV�SRXU�O·H[HUFLFH�

5pPXQpUDWLRQ�YDULDEOH

8QH�UpPXQpUDWLRQ�YDULDEOH�G·XQ�PRQWDQW�GH����¬���¬HXURV��SRXYDQW�DOOHU�MXVTX·j�
XQ¬PD[LPXP�GH¬���¬���¬HXURV�HQ�FDV�GH�VXUSHUIRUPDQFH�GHV�REMHFWLIV��D\DQW�SRXU¬EXW�
GH�PRWLYHU�FH�GHUQLHU�HW�O·LQFLWHU�j�DWWHLQGUH�OHV�REMHFWLIV�DQQXHOV�TXL¬OXL¬VRQW�IL[pV�SDU�OH�
&RQVHLO�G·$GPLQLVWUDWLRQ�

/HV�pOpPHQWV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�VRQW�LGHQWLTXHV�j�FHX[�DSSOLFDEOHV�DX�3UpVLGHQW�
'LUHFWHXU�*pQpUDO�

/HV�FULWqUHV�FRQGLWLRQQDQW�O·DWWULEXWLRQ�GH�FHWWH�UpPXQpUDWLRQ�YDULDEOH�FUpHQW�XQ�
DOLJQHPHQW�HQWUH�OHV�LQWpUrWV�GX�'LUHFWHXU�*pQpUDO�'pOpJXp�HW�FHX[�GH�OD�6RFLpWp�
HQ¬FH¬TX·LOV�VRQW�DVVLV�VXU�OHV�REMHFWLIV�QRWDPPHQW�ILQDQFLHUV¬GpFULWV�FL�DSUqV��
GRQW¬OD¬UpDOLVDWLRQ�DWWHVWH�GHV�SHUIRUPDQFHV�GH�FURLVVDQFH�HW¬GH�O·DPpOLRUDWLRQ�
GH¬OD¬SRVLWLRQ�ILQDQFLqUH�GX�*URXSH�HW�FRQWULEXHQW�DLQVL�DX[�REMHFWLIV�GH�OD�SROLWLTXH�
GH¬UpPXQpUDWLRQ��&HV�REMHFWLIV�VRQW�UpSDUWLV�FRPPH�VXLW¬�

վ ��¬��EDVp�VXU�OH�FKLIIUH�G·DIIDLUHV�GX�*URXSH¬�
վ ��¬��EDVp�VXU�OH�UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp�GX�*URXSH¬�
վ ��¬��EDVp�VXU�OD�FDSDFLWp�G·DXWRILQDQFHPHQW�GX�*URXSH¬�
վ ��¬��EDVp�VXU�GHV�FULWqUHV�TXDOLWDWLIV�OLpV�j�FHUWDLQV�REMHFWLIV�GH�GpYHORSSHPHQW�

&RUSRUDWH�

/HV�REMHFWLIV�TXDQWLWDWLIV�V·HQWHQGHQW�FRPPH�GHV�REMHFWLIV�FLEOHV��6L�XQ�REMHFWLI�
TXDQWLWDWLI�HVW�VRXV�SHUIRUPp�RX�GpSDVVp��OD�SRQGpUDWLRQ�VHUD�DGDSWpH�
SURSRUWLRQQHOOHPHQW�HW�OH�WRWDO�SRXUUD�DORUV�DOOHU�GH���j������GH�OD�FLEOH��

/HV�PRQWDQWV�FRUUHVSRQGDQWV�j�FHV�REMHFWLIV�DLQVL�TXH�OHXUV�FULWqUHV�VRQW�pWDEOLV�
GH¬PDQLqUH�SUpFLVH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��/HXU�GpWDLO�HVW�WRXWHIRLV�WHQX�
FRQILGHQWLHO�HQ�UDLVRQ�GH�OD�QDWXUH�VWUDWpJLTXH�GH�FHV�LQIRUPDWLRQV��/·DSSUpFLDWLRQ�
GH¬OD�SHUIRUPDQFH�IDLW�O·REMHW�G·XQH�pYDOXDWLRQ�SDU�OH�&RPLWp�GHV�QRPLQDWLRQV�
HW¬GHV¬UpPXQpUDWLRQV�HW�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�OD�6RFLpWp�

/D�UpPXQpUDWLRQ�YDULDEOH�DX�WLWUH�GH�O·H[HUFLFH�����������QH�SRXUUD�rWUH�YHUVpH�
TX·DX¬FRXUV�GH�O·H[HUFLFH������������DSUqV�DSSUREDWLRQ�SDU�O·$VVHPEOpH�*pQpUDOH�
GH¬&ODUDQRYD¬6(�

5pPXQpUDWLRQ�H[FHSWLRQQHOOH1pDQW��VRXV�UpVHUYH�GH�OD�IDFXOWp�GH�GpURJDWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�LQGLTXpH�
DX¬SDUDJUDSKH¬����������GX�SUpVHQW�GRFXPHQW�

3ULPH�H[FHSWLRQQHOOH1pDQW�

5pJLPH�GH�UHWUDLWH�VXSSOpPHQWDLUH3DV�GH�UpJLPH�GH�UHWUDLWH�VXSSOpPHQWDLUH�DX�GHOj�GHV�UpJLPHV�GH�EDVH�
FRPSOpPHQWDLUHV�HW¬REOLJDWRLUHV�GRQW�EpQpILFLHQW�OHV�FDGUHV�GH�OD�6RFLpWp�

$YDQWDJHV�HQ�QDWXUH 9pKLFXOH�GH�IRQFWLRQ�

5pPXQpUDWLRQ�HQ�DFWLRQV

6RXV�UpVHUYH�GH�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�GX���¬QRYHPEUH�������
OH¬'LUHFWHXU�*pQpUDO�'pOpJXp�SRXUUDLW�EpQpILFLHU�G·XQ�SODQ�G·DWWULEXWLRQ�JUDWXLWH�
G·DFWLRQV��H[LVWDQWHV�RX¬j¬pPHWWUH��GDQV�OHV�FRQGLWLRQV�IL[pHV�DX[�DUWLFOHV¬/�¬����������
HW¬VXLYDQWV�HW¬/�¬���������HW¬VXLYDQWV�GX�&RGH�GH�FRPPHUFH�

(QJDJHPHQWV�GH�WRXWH�QDWXUH�GXV�
j¬UDLVRQ�GH¬OD�SULVH��GH�OD�FHVVDWLRQ�
RX¬GX¬FKDQJHPHQW�GHV�IRQFWLRQV

&RXYHUWXUH�FRQWUDW�G·DVVXUDQFH�SHUWH�G·HPSORL�DXSUqV�GH�OD�*DUDQWLH�6RFLDOH�GHV�
&KHIV�G·(QWUHSULVH��*6&��FRPSUHQDQW�XQ�UHYHQX�G·LQGHPQLVDWLRQ�GH���¬��GX�UHYHQX�
DQQXHO�QHW�ILVFDO�HW�XQH�GXUpH�G·LQGHPQLVDWLRQ�SRUWpH�j���¬PRLV�j�O·LVVXH�GH�OD�SUHPLqUH
DQQpH�G·DIILOLDWLRQ�HIIHFWLYH��YRLU¬SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW��

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژו׎׏�٪ژ
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¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
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בא׎אٮאא׎א�ƺɴƺȸƬǣƬƺټȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸ�Ǽ¨דِ׏ِבِב
/HV�PDQGDWDLUHV�VRFLDX[�VRQW�OHV�PHPEUHV�GX�&RQVHLO
G·$GPLQLVWUDWLRQ�GH�OD�6RFLpWp��,O�HVW�j�QRWHU�TXH�OD�SROLWLTXH
GH�UpPXQpUDWLRQ�GX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
HVW¬GpFULWH�DX�SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�

/H�PRQWDQW�DQQXHO�PD[LPXP�GH�O·HQYHORSSH�JOREDOH�GH
UpPXQpUDWLRQ�GHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
�H[�©¬MHWRQV�GH�SUpVHQFH¬ª��DFWXHOOHPHQW�HQ�YLJXHXU�D�pWp
IL[p�j����¬���¬HXURV�ORUV�GH�O·$VVHPEOpH�*pQpUDOH�0L[WH�GX
�HU¬GpFHPEUH������

6RXV�UpVHUYH�GH�O·DSSUREDWLRQ�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ
GHV�PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�SRXU�O·H[HUFLFH
����������SDU�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�DSSURXYHU
OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�������FHWWH�HQYHORSSH
JOREDOH�HVW�PDLQWHQXH�j�XQ�PRQWDQW�GH����¬���¬HXURV�SRXU
O·HQVHPEOH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�

&HWWH�HQYHORSSH�LQWqJUH�XQH�UpPXQpUDWLRQ�PD[LPDOH�GX
3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GH����¬���¬HXURV�

&HWWH�HQYHORSSH�IDLW�O·REMHW�G·XQH�UpSDUWLWLRQ�GLIIpUHQFLpH
TXL�SUHQG�HQ�FRPSWH�OHV�FULWqUHV��L��G·DVVLGXLWp�HW��LL��GH
PDQGDWV�HW�WUDYDX[�DX�VHLQ�GHV�GLIIpUHQWV�&RPLWpV��DILQ
QRWDPPHQW�GH�VH�FRQIRUPHU�j�OD�5HFRPPDQGDWLRQ�Q�¬���GX
&RGH�GH�JRXYHUQDQFH�0LGGOH1H[W�VXU�OH�VXMHW��&HWWH�FOp�GH
UpSDUWLWLRQ�SHUPHWWUD�G·DFFRUGHU�XQH�LPSRUWDQFH�j�O·DVVLGXLWp
GHV�PHPEUHV�DX[�UpXQLRQV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��HW
GH�UHQIRUFHU�OD�SULVH�HQ�FRPSWH�GX�WUDYDLO�IRXUQL�SDU�OHV
&RPLWpV�HW�OD�QpFHVVLWp�GH�WHQLU�GHV�UpXQLRQV�GHV�&RPLWpV�GH
PDQLqUH�WUqV�UpJXOLqUH��DILQ�GH�SHUPHWWUH�XQ�WUDYDLO�SUpSDUDWRLUH
GH�TXDOLWp��QpFHVVDLUH�j�XQH�SULVH�GH¬GpFLVLRQ�SHUWLQHQWH�HW
pFODLUpH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��FRQWULEXDQW�DLQVL
DX[�REMHFWLIV�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�

/HV�PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�SRXUURQW�SHUFHYRLU
XQH�UpPXQpUDWLRQ�PD[LPDOH�FRPPH�VXLW¬�

վ 9LYLDQH�&KDLQH�5LEHLUR¬����¬���¬HXURV¬�

վ &KULVWLQH�+HGRXLV¬����¬���¬HXURV¬�

վ )UDQFLV�0HVWRQ¬����¬���¬HXURV¬�

վ -HDQ�/RXS�5RXVVHDX¬����¬���¬HXURV¬�

վ 7(&+�,$�,03$&7,19(67¬6$6��UHSUpVHQWpH�SDU�/XLVD�0XQDUHWWR�¬�
��¬���¬HXURV�

,O�HVW�SUpFLVp�TXH�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
H[HUoDQW�GHV�IRQFWLRQV�GH�GLUHFWLRQV�GHV�SULQFLSDOHV�ILOLDOHV��j
VDYRLU�5RJHU�6��%OR[EHUJ�HW�eULF�*DUHDX�HW�OH�&HQVHXU��7RGG
+HOIVWHLQ��QH�SHUFHYURQW�DXFXQH�UpPXQpUDWLRQ�DX�WLWUH�GH
OHXU�PDQGDW�VRFLDO��RX�GHV�IRQFWLRQV�GH�&HQVHXU��GDQV�OD
6RFLpWp��G·XQ�FRPPXQ�DFFRUG�DYHF�FHV�GHUQLHUV�

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH¬5�¬���������,,��LO�HVW�SUpFLVp�TXH
5RJHU¬%OR[EHUJ�HW�7RGG�+HOIVWHLQ��OHV�GLULJHDQWV�GH�3ODQHW$UW
//&��EpQpILFLHQW�GH�WLWUHV�GDQV�OH�FDSLWDO�GH�FHWWH�VRFLpWp
GpSRXUYXV�GH�GURLWV�SROLWLTXHV�HW¬DVVRUWLV�GH�GURLWV�ILQDQFLHUV
HW¬G·XQH¬RSWLRQ�GH�FRQYHUVLRQ�OHXU¬GRQQDQW�GURLW�j���¬�
FKDFXQ�GX�FDSLWDO�GH�3ODQHW$UW�//&�GDQV�OH�FDGUH�G·XQ
SRWHQWLHO�pYqQHPHQW�GH�OLTXLGLWp�RX�G·XQ�GpSDUW�GH�FHV
GLULJHDQWV�VHORQ�FHUWDLQHV�PRGDOLWpV��&HW�DFFRUG�D�pWp�UHYX
OH��¬VHSWHPEUH������DILQ�G·HQ�SUpFLVHU�OHV¬PRGDOLWpV�GH�PLVH
HQ�±XYUH�HW�GH¬WUDQVIpUHU�FHV�GURLWV�j�OHXUV�WUXVWV¬UHVSHFWLIV
�YRLU�QRWH������GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW��
eULF¬*DUHDX��GLULJHDQW�GH�OD�GLYLVLRQ�$YDQTXHVW�EpQpILFLHUD
G·XQ�PDLQWLHQ�GH�VDODLUH�GXUDQW�GL[�KXLW�PRLV�GDQV�OH�FDGUH
G·XQ�pYHQWXHO�OLFHQFLHPHQW�VDQV�UDLVRQ�VpULHXVH�

$XFXQH�DXWUH�UpPXQpUDWLRQ��SHUPDQHQWH�RX�QRQ��QH�SHXW
rWUH�YHUVpH�DX[�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�DXWUHV
TXH�FHX[�LQYHVWLV�GH�OD�'LUHFWLRQ�*pQpUDOH�GH�OD�6RFLpWp�HW
FHX[�OLpV�j�&ODUDQRYD¬6(�SDU�XQ�FRQWUDW�GH�WUDYDLO�GDQV�OHV
FRQGLWLRQV�DXWRULVpHV�SDU�OD�ORL�

(QILQ��LO�Q·HVW�SDV�SUpYX�OD�SRVVLELOLWp�GH�GHPDQGHU�OD
UHVWLWXWLRQ�RX�OH�UHSRUW�G·XQH�SDUWLH�GH�OD�UpPXQpUDWLRQ
SHUoXH�SDU�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�

�ƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ»אِבِב
ƏɖژɎǣɎȸƺژƳƺژǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

/H�SUpVHQW�SDUDJUDSKH¬GpFULW��SRXU�FKDFXQ�GHV�PDQGDWDLUHV
VRFLDX[��OHV�pOpPHQWV�GH�UpPXQpUDWLRQV�YHUVpV�DX�FRXUV�RX
DWWULEXpV�DX�WLWUH�GH�O·H[HUFLFH������������FRQIRUPpPHQW�j�OD
SROLWLTXH�GH�UpPXQpUDWLRQ�DSSURXYpH�SDU�O·$VVHPEOpH
*pQpUDOH�2UGLQDLUH�GH�OD�6RFLpWp�HQ�GDWH�GX��HU¬GpFHPEUH������
&HV�GpYHORSSHPHQWV��TXL�IRQW�SDUWLH�LQWpJUDQWH�GX�UDSSRUW
VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
VRQW�pWDEOLV�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������GX�&RGH�GH
FRPPHUFH�

&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�,�HW�,,�GH�O·DUWLFOH¬/�¬��������
GX�&RGH�GH�FRPPHUFH��OHV�DFWLRQQDLUHV�VHURQW�DSSHOpV�j
DSSURXYHU��L�¬OHV�UpPXQpUDWLRQV�GHV�PDQGDWDLUHV�VRFLDX[
FLôDSUqV�HW��LL�¬OHV�pOpPHQWV�GH�UpPXQpUDWLRQV�YHUVpV�DX�FRXUV
RX�DWWULEXpV�DX�WLWUH�GH�O·H[HUFLFH�����������j�3LHUUH�&HVDULQL
HQ�VD�TXDOLWp�GH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�HW�j�-HDQ�<YHV
4XHQWHO�HQ�VD�TXDOLWp�GH�'LUHFWHXU�*pQpUDO�'pOpJXp�

/HV�WDEOHDX[�HW�GpYHORSSHPHQWV�VXLYDQWV�SUpVHQWHQW�OHV
pOpPHQWV�G·pYROXWLRQ�HW�GH�FRPSDUDLVRQ�GHV�UpPXQpUDWLRQV
SHUoXHV�SDU�OHV�GLULJHDQWV�GH�&ODUDQRYD¬6(�UHTXLV�DX�WLWUH�GH
O·DUWLFOH¬/�¬��������,�GX�&RGH�GH�FRPPHUFH�

٪ژז׎׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ

ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

�1ǼƻȅƺȇɎɀ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ƺɎ�ƏɮƏȇɎƏǕƺɀ�Ƴƺ�ɎȒɖɎƺɀ�ȇƏɎɖȸƺɀ�ɮƺȸɀƻɀ�Əɖ�ƬȒɖȸɀ׏ِאِבِב
ȒɖژƏɎɎȸǣƫɖƻɀ�Əɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א��Əɖɴ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ

�1ǼƻȅƺȇɎɀ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ƺɎ�ƏɮƏȇɎƏǕƺɀ�Ƴƺ�ɎȒɖɎƺɀ�ȇƏɎɖȸƺɀ�ɮƺȸɀƻɀ�Əɖ�ƬȒɖȸɀ�Ȓɖ�ƏɎɎȸǣƫɖƻɀ׏ِ׏ِאِבِב
Əɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א��ơ�¨ǣƺȸȸƺ�!ƺɀƏȸǣȇǣً�¨ȸƻɀǣƳƺȇɎٮ(ǣȸƺƬɎƺɖȸ�JƻȇƻȸƏǼ

Á� n0�È�(0�³çzÁR?³0

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV
DYDQWDJHV�GH�WRXWH�QDWXUH��HQ�GLVWLQJXDQW�OHV�pOpPHQWV�IL[HV�
YDULDEOHV�HW�H[FHSWLRQQHOV�YHUVpV�DX�3UpVLGHQW�'LUHFWHXU
*pQpUDO�j�UDLVRQ�GH�VRQ�PDQGDW�DX�FRXUV�GH�O·H[HUFLFH
�����������RX�DWWULEXpV�j�UDLVRQ�GH�VRQ�PDQGDW�DX�WLWUH�GX
PrPH�H[HUFLFH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH
/�¬��������,�GX�&RGH�GH�FRPPHUFH��DLQVL�TXH�OHV�pOpPHQWV�GH
UpPXQpUDWLRQ�YHUVpV�RX�DWWULEXpV�DX�WLWUH�GH�VRQ�FRQWUDW�GH
WUDYDLO�FRQFOX�DYHF�OD�ILOLDOH�&ODUDQRYD�'HYHORSPHQW¬6$5/�

/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV
DYDQWDJHV�HQ�QDWXUH�YHUVpV�RX�DWWULEXpV�GXUDQW�O·H[HUFLFH
����������DX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�HW�DX
'LUHFWHXU�*pQpUDO�IRQW�O·REMHW�GHV���H¬UpVROXWLRQ��DX�WLWUH�GX
PDQGDW�GH�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��HW
��H¬UpVROXWLRQV¬�DX�WLWUH�GX�PDQGDW�GH�'LUHFWHXU�*pQpUDO�
SURSRVpHV�j�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV
FRPSWHV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�������HQ�YHUWX�GH
O·DUWLFOH¬/�¬���������,,�GX�&RGH�GH�FRPPHUFH��/HV�pOpPHQWV
GH�UpPXQpUDWLRQ�YDULDEOHV�HW�H[FHSWLRQQHOV�QH�SRXUURQW�rWUH
YHUVpV�TX·DSUqV�DSSUREDWLRQ�SDU�ODGLWH�$VVHPEOpH�*pQpUDOH�

Montants bruts annuels
�HQ¬HXURV�

2021-2022 2020-2021

Montants dus Montants versés Montants dus Montants versés

5pPXQpUDWLRQ�IL[H¬��� ���¬��� ���¬��� ���¬��� ���¬���

$XWUHV�SULPHV��LQGHPQLWpV�HW�DYDQWDJHV�HQ�QDWXUH¬������¬��� ���¬��� ���¬���¬��� ���¬���

5pPXQpUDWLRQ�YDULDEOH ���¬���¬���¬��� ���¬��� ���¬��� ���¬���¬���

+RQRUDLUHV¬��� ��¬��� ��¬��� ��¬��� ��¬���

5pPXQpUDWLRQ�H[FHSWLRQQHOOH � � � �

5pPXQpUDWLRQ�HQ�TXDOLWp�GH�PHPEUH�GX�&RQVHLO�
G·$GPLQLVWUDWLRQ¬��� ��¬��� ��¬��� ��¬��� ��¬���

TOTAL RÉMUNÉRATION 990 173 934 521 816 130 806 100

���,QFOXDQW�OD�UpPXQpUDWLRQ�IL[H�DX�WLWUH�GX�PDQGDW�GH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�GH�&ODUDQRYD¬6(�HW�OD�UpPXQpUDWLRQ�IL[H�DX�WLWUH�GHV�IRQFWLRQV�
GH¬'LUHFWHXU�GHV�2SpUDWLRQV�GH�&ODUDQRYD�'HYHORSPHQW¬6$5/��

���,QFOXDQW�OHV�LQGHPQLWpV�OLpHV�DX[�DFWLYLWpV�H[HUFpHV�KRUV�GH�)UDQFH��FKDUJHV�OLpHV�j�OD�IRQFWLRQ��DYDQWDJHV�HQ�QDWXUH�HW�LQGHPQLWpV�GH�GpSODFHPHQWV�
DX�WLWUH�GHV�IRQFWLRQV�GH�'LUHFWHXU�GHV�2SpUDWLRQV�GH�&ODUDQRYD�'HYHORSPHQW¬6$5/��

���/H�GLIIpUHQWLHO�����������HQWUH�OHV�PRQWDQWV�GXV�HW�YHUVpV�V·H[SOLTXH�SDU�XQH�UpJXODULVDWLRQ�GH�FKDUJHV�GXHV�DX�WLWUH�GH�O·H[HUFLFH�����������
���/H�YHUVHPHQW�GH�OD�UpPXQpUDWLRQ�YDULDEOH��FRQGLWLRQQp�j�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH�

�����������DXUD�OLHX�DX¬FRXUV�GH�O·H[HUFLFH�����������
���/D�UpPXQpUDWLRQ�YDULDEOH�HVW�IL[pH�DX�WLWUH�GHV�IRQFWLRQV�GH�'LUHFWHXU�GHV�2SpUDWLRQV�GH�&ODUDQRYD�'HYHORSPHQW¬6$5/��(OOH�HVW�GpWHUPLQpH�

VHORQ¬O·DWWHLQWH�G·REMHFWLIV�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��3RXU�O·H[HUFLFH������������FHV�REMHFWLIV�VH¬GpFRPSRVDLHQW�FRPPH�VXLW¬���L�¬FKLIIUH�
G·DIIDLUHV¬���¬��¬���LL��UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp����¬��¬���LLL��FDSDFLWp�G·DXWRILQDQFHPHQW����¬��¬���LY��QLYHDX�GX�FRXUV�GH�%RXUVH�GH�O·DFWLRQ�
&ODUDQRYD¬6(¬���¬��¬���Y��FULWqUHV�TXDOLWDWLIV�OLpV�j�FHUWDLQV�REMHFWLIV�GH�GpYHORSSHPHQW�&RUSRUDWH�HW�G·RUJDQLVDWLRQ�ILQDQFLqUH�GX�*URXSH����¬���

���/H�PRQWDQW�YHUVp�FRUUHVSRQG�j�OD�UpPXQpUDWLRQ�YDULDEOH�GH�O·H[HUFLFH�����������DSSURXYpH�SDU�O·$VVHPEOpH�*pQpUDOH�GX���¬GpFHPEUH�������
YHUVpH�VRXV�OD�IRUPH�G·XQ¬LQVWUXPHQW�ILQDQFLHU�V\QWKpWLTXH�QH�FRPSUHQDQW�SDV�GH�WLWUHV�GH�&ODUDQRYD¬6(��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�

���/D�OLJQH�©¬+RQRUDLUHV¬ª�FRUUHVSRQG�j�OD�SUHVWDWLRQ�IDFWXUpH�SDU�OD�VRFLpWp�(OHQGLO�j�&ODUDQRYD¬6(��YLVpH�HQ�VHFWLRQ¬����GX�SUpVHQW�GRFXPHQW�
���5pPXQpUDWLRQ�UHoXH�HW�YHUVpH�HQ�VD�TXDOLWp�GH�3UpVLGHQW�HW�PHPEUH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ¬�H[�©¬-HWRQV�GH�SUpVHQFH¬ª��

I�!ÈnÁ1�(ټXzà0³ÁX³³0x0zÁ�(�z³�n0³�IXnX�n0³�(0�n��³�!X1Á1

'DQV�OH�FDGUH�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�SRXU�O·H[HUFLFH
�����������OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�D�SX�EpQpILFLHU
G·XQ�DFFqV�DX�FDSLWDO�G·XQH�RX�SOXVLHXUV�GHV�ILOLDOHV�GH�OD
6RFLpWp��OD�©¬Faculté d’Investissement  ª���QRWDPPHQW�OHV
VRFLpWpV�$YDQTXHVW�6RIWZDUH¬6$6�HW�$YDQTXHVW�$PHULFD
+ROGLQJ¬//&��VRXV�OH�FRQWU{OH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
VRXV�UpVHUYH�TXH¬�

վ OD�SDUWLFLSDWLRQ�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�DX�FDSLWDO
GHVGLWHV�ILOLDOHV�QH�SXLVVH�H[FpGHU�LPPpGLDWHPHQW�RX�j
WHUPH�SOXV�GH���¬��GX�FDSLWDO�VRFLDO�GH�FKDFXQH�GH
FHOOHV�FL¬�

վ OHV�WLWUHV�pPLV�DX�SURILW�GH�FHOXL�FL��TXL�SRXUURQW�rWUH�GHV
RSWLRQV�RX�GHV�DFWLRQV�GH�SUpIpUHQFH��RX�WLWUHV�DVVLPLOpV
V·DJLVVDQW�GHV�ILOLDOHV�pWUDQJqUHV���VRLHQW�VRXVFULWV�SDU�FHOXL�FL
j�GHV�FRQGLWLRQV�GH�PDUFKp�HW�j�GHV�YDOHXUV�GH�PDUFKp¬��HW

վ OHV�WLWUHV�pPLV�HW�VRXVFULWV�SDU�FHOXL�FL�VRLHQW�VRXPLV�j�GHV
UqJOHV�VWULFWHV�G·DGPLQLVWUDWLRQ�HW�GH�GLVSRVLWLRQ�DILQ�TX·LO
Q·H[LVWH�DXFXQ�FRQIOLW�G·LQWpUrWV�HQWUH�OD�6RFLpWp�HW�OH
3UpVLGHQW�'LUHFWHXU�*pQpUDO�HW�TXH�OD�6RFLpWp�SXLVVH�FRQWLQXHU
j�OLEUHPHQW�JpUHU�HW�GLVSRVHU�GH�VHV�SDUWLFLSDWLRQV�

&RQIRUPpPHQW�j�OD��H�UpVROXWLRQ�GH�O·$VVHPEOpH�*pQpUDOH
GX���¬GpFHPEUH������UHODWLYH�j�OD�SROLWLTXH�GH�UpPXQpUDWLRQ
GHV�PDQGDWDLUHV�VRFLDX[�GLULJHDQWV�GH�OD�6RFLpWp��YRWH�GLW
H[�DQWH���DX[�WHUPHV�GH�ODTXHOOH�OHV�DFWLRQQDLUHV�RQW�QRWDPPHQW
DSSURXYp�OH�SULQFLSH�GH�FHWWH�)DFXOWp�G·,QYHVWLVVHPHQW��OH
&RQVHLO�G·$GPLQLVWUDWLRQ�D¬GpFLGp��OH���¬MXLOOHW�������VD�PLVH
HQ�±XYUH�DX�SURILW�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�DX�WLWUH
GH�O·H[HUFLFH�FORV�OH���¬MXLQ������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژח׎׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

/HV�PRGDOLWpV�GH�FHWWH�)DFXOWp�G·,QYHVWLVVHPHQW�VRQW�OHV�VXLYDQWHV¬�

��0LVH�HQ�SODFH�DX�QLYHDX�GH¬�

վ $YDQTXHVW�6RIWZDUH¬6$6��G·XQH�DFWLRQ�GH�SUpIpUHQFH¬��HW

վ $YDQTXHVW�$PHULFD�+ROGLQJ¬//&��GH�GHX[�LQVWUXPHQWV
V\QWKpWLTXHV�UHIOpWDQW�UHVSHFWLYHPHQW�OHV�SHUIRUPDQFHV
GH�VHV�ILOLDOHV�OHV�VRFLpWpV�P\'HYLFHV��,QF��HW�3ODQHW$UW�//&�

��/HV�WURLV�LQVWUXPHQWV��DX[�FDUDFWpULVWLTXHV�LGHQWLTXHV�GDQV
FKDTXH�ILOLDOH��VRQW�GHV�LQVWUXPHQWV�RSWLRQQHOV�DXWRQRPHV
OHV�XQV�GHV�DXWUHV�

��&KDTXH�LQVWUXPHQW�GRQQH�GURLW�DX�3UpVLGHQW�'LUHFWHXU
*pQpUDO�GH�UHFHYRLU���¬��GH�OD�VRPPH��QHWWH�G·HQGHWWHPHQW�
UHYHQDQW��LQGLUHFWHPHQW��j�&ODUDQRYD¬6(�FRPPH�LQGLTXp
DX�SRLQW¬���FL�GHVVRXV��OD�©¬Distribution¬ª��VL�HW�VHXOHPHQW�VL
OD�YDOHXU��j�OD�GDWH�G·pPLVVLRQ�GH�O·LQVWUXPHQW��GH�OD
TXRWH�SDUW�GpWHQXH��LQGLUHFWHPHQW��SDU�&ODUDQRYD¬6(

GDQV�OHV�IRQGV�SURSUHV�GH�OD�ILOLDOH��DSUqV�SULVH�HQ�FRPSWH
G·XQH�TXRWH�SDUW�GH�O·HQGHWWHPHQW�*URXSH�SRUWp�DX
QLYHDX�GH�&ODUDQRYD¬6(���OD�©¬Valeur de Référence¬ª��HVW
PXOWLSOLpH�SDU�WURLV�j�XQ�PRPHQW�TXHOFRQTXH�HQWUH�OD
GDWH�G·pPLVVLRQ�GH�O·LQVWUXPHQW�HW�OH���¬MXLQ�����
�OD¬©¬Condition¬ª��

/H�SUL[�GH�VRXVFULSWLRQ�GH�FKDFXQ�GHV�LQVWUXPHQWV�D�pWp
GpWHUPLQp�VXU�OD�EDVH�G·XQH�DSSURFKH�PXOWLFULWqUHV�FRQIRUPH
DX[�XVDJHV�HQ�WHQDQW�FRPSWH�GH�OD�9DOHXU�GH�5pIpUHQFH
DSSOLFDEOH�HW�GH�OD�&RQGLWLRQ��&HWWH�GpWHUPLQDWLRQ�D�IDLW
O·REMHW��j�OD�GHPDQGH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ��G·XQH
H[SHUWLVH�LQGpSHQGDQWH�SDU�OH�FDELQHW�$FFXUDF\��UHSUpVHQWp
SDU�0��&KULVWRSKH�/HFOHUF��/·H[SHUW�LQGpSHQGDQW�D�FRQFOX
DX�FDUDFWqUH�pTXLWDEOH�GX�SUL[�GH�VRXVFULSWLRQ�GH
FKDTXH�LQVWUXPHQW�GX�SRLQW�GH�YXH�GHV�DFWLRQQDLUHV�GH
&ODUDQRYD¬6(�

�HQ¬PLOOLRQV�G·HXURV�VDXI�SUpFLVLRQ� Avanquest Software PlanetArt myDevices

9DOHXU�GHV�WLWUHV�²¬SDUW�GX�*URXSH ����� ����� ���

9DOHXU�GH�5pIpUHQFH ���� ����� ���

3UL[�GH�VRXVFULSWLRQ�GH�O·LQVWUXPHQW �����.ö ������.ö ����¬.ö

��/D�VDWLVIDFWLRQ�GH�OD�&RQGLWLRQ�VHUD�FRQVWDWpH¬�

վ ORUV�G·XQ�pYqQHPHQW�GH�OLTXLGLWp��FHVVLRQ�WRWDOH��FHVVLRQ
SDUWLHOOH�YLVDQW�DX�PRLQV���¬��GX�FDSLWDO�GH�OD�ILOLDOH��FHVVLRQ
G·DFWLIV�TXDOLILDQWH��LQWURGXFWLRQ�HQ�%RXUVH�TXDOLILDQWH�
LQWHUYHQDQW�OH���¬MXLQ������DX�SOXV�WDUG�HW�DX�UpVXOWDW
GXTXHO�OD�9DOHXU�GH�5pIpUHQFH�HVW�PXOWLSOLpH�SDU�WURLV¬�

վ j�GpIDXW�G·XQ�WHO�pYqQHPHQW�GH�OLTXLGLWp�G·LFL�OH���¬MXLQ
������DX�UHJDUG�G·XQH�pYDOXDWLRQ�LQGpSHQGDQWH
�L�¬GLOLJHQWpH�SDU�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�HQ�ILQ
GH�WURLVLqPH�DQQpH�RX�HQ�ILQ�GH�TXDWULqPH�DQQpH�VL�HW
VHXOHPHQW�VL�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�V·HVW�LQLWLDOHPHQW
RSSRVp�j�OD�UpDOLVDWLRQ�G·XQ�pYqQHPHQW�GH�OLTXLGLWp�HW
�LL�¬DX�UpVXOWDW�GH�ODTXHOOH�OD�9DOHXU�GH�5pIpUHQFH�HVW
PXOWLSOLpH�SDU�WURLV�

��8QH�IRLV�OD�&RQGLWLRQ�VDWLVIDLWH��OD�'LVWULEXWLRQ�LQWHUYLHQGUD¬�

վ ORUV�G·XQ�RX�SOXVLHXUV�pYqQHPHQWV�GH�OLTXLGLWp�LQWHUYHQDQW
G·LFL�OH���¬MXLQ�������OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO
SHUFHYDQW�DORUV���¬��GH�OD�VRPPH�SHUoXH�SDU�OH
*URXSH�ORUV�GX�RX�GHVGLWV�pYpQHPHQWV�GH�OLTXLGLWp¬�

վ j�GpIDXW�GH�OLTXLGLWp�WRWDOH�G·LFL�OH���¬MXLQ�������SHX�GH
WHPSV�DSUqV�FHWWH�GDWH�VXU�OD�EDVH�GH�OD�YDOHXU�GH
PDUFKp�GH�OD�ILOLDOH�j�FHWWH�GDWH��OH�3UpVLGHQW�'LUHFWHXU
*pQpUDO�SHUFHYDQW�DORUV���¬��GH�OD�YDOHXU�GH�OD�TXRWH�
SDUW�GpWHQXH��LQGLUHFWHPHQW��SDU�OD�6RFLpWp�GDQV�OHV
IRQGV�SURSUHV�GH�OD�ILOLDOH�DX���¬MXLQ������

��/H�3UpVLGHQW�'LUHFWHXU�*pQpUDO�QH�EpQpILFLHUD�G·DXFXQH
JDUDQWLH�GH�UDFKDW�GHV�LQVWUXPHQWV�j�XQ�SUL[�PLQLPXP�
DLQVL¬�

վ HQ�FDV�GH�GpSDUW�DYDQW�TXH�OD�&RQGLWLRQ�QH�VRLW
VDWLVIDLWH��O·LQVWUXPHQW�OXL�VHUD�UDFKHWp¬�

�SRXU��¬HXUR�V·LO�HVW�©¬EDG�OHDYHU¬ª�

�SRXU��¬HXUR�V·LO�HVW�©¬JRRG�OHDYHU¬ª��VDXI�V·LO�DSSDUDvW
TXH�OD�&RQGLWLRQ�pWDLW�VDWLVIDLWH�j�OD�GDWH�GH�VRQ
GpSDUW�DXTXHO�FDV�OH�UDFKDW�VH�IHUDLW�j�OD�YDOHXU�GH
PDUFKp�GH�O·LQVWUXPHQW�j�OD�GDWH�GH�GpSDUW��L�H����¬�

GH�OD�YDOHXU�GH�OD�TXRWH�SDUW�GpWHQXH��LQGLUHFWHPHQW�
SDU�OD�6RFLpWp�GDQV�OHV�IRQGV�SURSUHV�GH�OD�ILOLDOH�j
FHWWH�PrPH�GDWH�¬�

վ HQ�FDV�GH�GpSDUW�DSUqV�TXH�OD�&RQGLWLRQ�HVW�VDWLVIDLWH�
O·LQVWUXPHQW�OXL�VHUD�UDFKHWp¬�

�j���¬��GH�OD�YDOHXU�GH�PDUFKp�GH�O·LQVWUXPHQW�j�OD
GDWH�GH�GpSDUW�HQ�FDV�GH�©¬EDG�OHDYHU¬ª��L�H���¬��GH
OD�YDOHXU�GH�OD�TXRWH�SDUW�GpWHQXH��LQGLUHFWHPHQW�
SDU�&ODUDQRYD¬6(�GDQV�OHV�IRQGV�SURSUHV�GH�OD�ILOLDOH�j
FHWWH�PrPH�GDWH��

�j�OD�YDOHXU�GH�PDUFKp�GH�O·LQVWUXPHQW�j�OD�GDWH�GH
GpSDUW�HQ�FDV�GH�©¬JRRG�OHDYHU¬ª��L�H����¬��GH�OD
YDOHXU�GH�OD�TXRWH�SDUW�GpWHQXH��LQGLUHFWHPHQW��SDU
&ODUDQRYD¬6(�GDQV�OHV�IRQGV�SURSUHV�GH�OD�ILOLDOH�j
FHWWH�PrPH�GDWH�¬�

վ HQ�O·DEVHQFH�GH�VDWLVIDFWLRQ�GH�OD�&RQGLWLRQ�DX���¬MXLQ¬�����
O·LQVWUXPHQW�FRQFHUQp�GHYLHQGUD�DXWRPDWLTXHPHQW�FDGXF�

/RUV�GH�OD�VpDQFH�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GX���¬MXLOOHW¬�����
OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO��HQ�VLWXDWLRQ�GH�FRQIOLW�G·LQWpUrW�
Q·D�SDV�SULV�SDUW�DX[�GpOLEpUDWLRQV�VXU�OD�PLVH�HQ�SODFH�GH
FHWWH�)DFXOWp�G·,QYHVWLVVHPHQW�GDQV�OH�FDGUH�GH�VD�SROLWLTXH
GH�UpPXQpUDWLRQ�DX�WLWUH�GH�O·H[HUFLFH�����������

/HV�PRGDOLWpV�GpILQLWLYHV�GH�FHWWH�)DFXOWp�G·,QYHVWLVVHPHQW�VH
SUpVHQWDQW�FRPPH�XQ�DYDQWDJH�H[FHSWLRQQHO�HQ�DFWLRQV�
FHOOH�FL�D�UHFXHLOOL�OH�YRWH�SRVLWLI�GHV�DFWLRQQDLUHV�GH�OD
6RFLpWp�ORUV�GH�O·$VVHPEOpH�*pQpUDOH�GX��HU¬GpFHPEUH������
GDQV�OH�FDGUH�GX�YRWH�VXU�O·HQVHPEOH�GHV�pOpPHQWV�IL[HV�HW
YDULDEOHV�FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV
GH�WRXWH�QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�����
RX�DWWULEXpV�DX�WLWUH�GXGLW�H[HUFLFH�DX�3UpVLGHQW�'LUHFWHXU
*pQpUDO��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH¬/�¬��������
GX�&RGH�GH�FRPPHUFH��YRWH�GLW�H[¬SRVW���

$X����MXLQ�������OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�D�VRXVFULW�j
O·LQVWUXPHQW�GH�FKDFXQH�GHV�ILOLDOHV�

٪ژ׎׏׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ

ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

«1xÈz1«�ÁX�z�à0«³10��È��ÁÁ«X È10�¨�«ژÈz00ژzÁ«0¨«X³0�!�x¨«X³0�(�z³�n01¨ژ«Xx?Á«0�
�!ژ0)z³�nX(�ÁX�z��È�³0z³�(0ژnټ�«ÁX!n0ژnِה׏ٮבבאژ�(È�!�(0�(0�!�xx0«!0

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������,����GX�&RGH�GH
FRPPHUFH��OD�6RFLpWp�GRLW�SUpVHQWHU�XQ�pWDW�UpFDSLWXODWLI
GHV�pOpPHQWV�GH�UpPXQpUDWLRQ�HW�DYDQWDJHV�GH�WRXWH�QDWXUH
TXH�FKDFXQ�GH�FHV�PDQGDWDLUHV�VRFLDX[�D�UHoX�SDU�XQH
HQWUHSULVH�FRPSULVH�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�DX
VHQV�GH�O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

$X�WLWUH�GH�O·H[HUFLFH������������RXWUH�VD�UpPXQpUDWLRQ�SHUoXH
HQ�TXDOLWp�GH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp�
3LHUUH�&HVDULQL�D�SHUoX�HQ�TXDOLWp�GH�'LUHFWHXU�GHV�2SpUDWLRQV
GH�&ODUDQRYD�'HYHORSPHQW¬6$5/��OHV�pOpPHQWV�GH�UpPXQpUDWLRQ
HW�DYDQWDJHV�HQ�QDWXUH�VXLYDQWV¬�

վ XQH�UpPXQpUDWLRQ�IL[H�G·XQ�PRQWDQW�GH����¬���¬HXURV¬�

վ XQH�UpPXQpUDWLRQ�YDULDEOH�G·XQ�PRQWDQW�GH����¬���¬HXURV¬���¬�

վ XQ�UHPERXUVHPHQW�GHV�GpSHQVHV�HW�FKDUJHV�UpSpWLWLYHV
HQWUDvQpHV�SDU�O·H[SDWULDWLRQ��IUDLV�GH�ORJHPHQW�HW�IUDLV�GH
YR\DJH��SRXU�XQ�PRQWDQW�GH���¬���¬HXURV¬�

վ XQH�LQGHPQLWp�IRUIDLWDLUH��GLWH�SULPH�G·LPSDWULDWLRQ��YLVDQW
j�FRXYULU�OH�GLIIpUHQWLHO�GX�FR�W�GH�OD�YLH�HQWUH�OH�*UDQG�
'XFKp�GH�/X[HPERXUJ�HW�OD�)UDQFH�SRXU�XQ�PRQWDQW�GH
��¬���¬HXURV�

�1ǼƻȅƺȇɎɀ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ƺɎאِ׏ِאِבِב
ƏɮƏȇɎƏǕƺɀ�Ƴƺ�ɎȒɖɎƺɀ�ȇƏɎɖȸƺɀ�ɮƺȸɀƻɀ�
Əɖ�ƬȒɖȸɀ�Ȓɖ�ƏɎɎȸǣƫɖƻɀ�Əɖ�ɎǣɎȸƺ�Ƴƺ�
ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א��ơ�hƺƏȇٮçɮƺɀ�
ªɖƺȇɎƺǼ�٫�(ǣȸƺƬɎƺɖȸ�JƻȇƻȸƏǼ�(ƻǼƻǕɖƻ

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV
DYDQWDJHV�GH�WRXWH�QDWXUH�GH�-HDQ�<YHV�4XHQWHO��HQ
TXDOLWp�GH�'LUHFWHXU�*pQpUDO�'pOpJXp��HQ�GLVWLQJXDQW�OHV
pOpPHQWV�IL[HV��YDULDEOHV�HW�H[FHSWLRQQHOV�YHUVpV�j�UDLVRQ�GX
PDQGDW�DX�FRXUV�GH�O·H[HUFLFH�pFRXOp��RX�DWWULEXpV�j�UDLVRQ
GH�VRQ�PDQGDW�DX�WLWUH�GX�PrPH�H[HUFLFH��'LUHFWHXU�*pQpUDO
'pOpJXp�VRUWDQW��YRLU�QRWH�����������FRQIRUPpPHQW�DX[
GLVSRVLWLRQV�GH�O·DUWLFOH¬/�¬��������,�GX�&RGH�GH�FRPPHUFH��

/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV
DYDQWDJHV�HQ�QDWXUH�YHUVpV�RX�DWWULEXpV�GXUDQW�O·H[HUFLFH
SUpFpGHQW�DX�'LUHFWHXU�*pQpUDO�'pOpJXp�IRQW�O·REMHW�GH�OD
��H¬UpVROXWLRQ�SURSRVpH�j�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j
VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�������HQ
YHUWX�GH�O·DUWLFOH¬/�¬���������,,�GX�&RGH�GH�FRPPHUFH�

Montants bruts annuels 
�HQ¬HXURV�

2021-2022 2020-2021

Montants dus Montants versés Montants dus Montants versés

5pPXQpUDWLRQ�IL[H ���¬��� ���¬��� ���¬���¬��� ���¬���¬���

$XWUHV�SULPHV��LQGHPQLWpV�HW�DYDQWDJHV�HQ�QDWXUH�¬��� �¬��� �¬��� �¬���

5pPXQpUDWLRQ�YDULDEOH¬���¬��� ��¬��� ���¬��� ���¬��� �

+RQRUDLUHV � � � �

5pPXQpUDWLRQ�H[FHSWLRQQHOOH � � � �

5pPXQpUDWLRQ�&RQVHLO�G·$GPLQLVWUDWLRQ��¬��� ��¬��� Q�D Q�D

TOTAL RÉMUNÉRATION ���¬��� ���¬��� ���¬��� ���¬���

���0RQWDQW�FDOFXOp�VXU�XQH�EDVH�SURUDWD�WHPSRULV�GH�VD�UpPXQpUDWLRQ�DQQXHOOH�IL[H�GH����¬���¬HXURV��-HDQ�<YHV�4XHQWHO�D\DQW�SULV�VHV�IRQFWLRQV�
OH¬�HU¬RFWREUH������

���/H�YHUVHPHQW�GH�OD�UpPXQpUDWLRQ�YDULDEOH��FRQGLWLRQQp�j�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH�
�����������DXUD�OLHX�DX¬FRXUV�GH�O·H[HUFLFH�����������

���/D�UpPXQpUDWLRQ�YDULDEOH�HVW�GpWHUPLQpH�HQ�IRQFWLRQ�GH�O·DWWHLQWH�G·REMHFWLIV�DUUrWpV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��3RXU�O·H[HUFLFH������������
FHV¬REMHFWLIV�VH¬GpFRPSRVDLHQW�FRPPH�VXLW¬���L��FKLIIUH�G·DIIDLUHV¬�����¬���LL��UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp����¬��¬���LLL��FDSDFLWp�
G·DXWRILQDQFHPHQW�GX�*URXSH����¬��¬���LY��QLYHDX�GH�%RXUVH�GH�O·DFWLRQ�&ODUDQRYD¬6(����¬�����Y��FULWqUHV�TXDOLWDWLIV�OLpV�j�FHUWDLQV�REMHFWLIV�
GH¬GpYHORSSHPHQW�&RUSRUDWH�HW�G·RUJDQLVDWLRQ�ILQDQFLqUH�GX�*URXSH����¬���

�1ǼƻȅƺȇɎɀ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ƺɎבِ׏ِאِבِב
ƏɮƏȇɎƏǕƺɀ�Ƴƺ�ɎȒɖɎƺɀ�ȇƏɎɖȸƺɀ�ɮƺȸɀƻɀ�
Əɖ�ƬȒɖȸɀ�Ȓɖ�ƏɎɎȸǣƫɖƻɀ�Əɖ�ɎǣɎȸƺ�
ƳƺژǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א��Əɖɴ�
ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȇȒȇ�ƳǣȸǣǕƺƏȇɎɀ

/HV�PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�VRQW�OHV�PHPEUHV�GX
&RQVHLO�G·$GPLQLVWUDWLRQ�GH�OD�6RFLpWp��j�O·H[FHSWLRQ�GX
3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�GRQW�OHV�pOpPHQWV�GH
UpPXQpUDWLRQ�HW�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV�DX�FRXUV
RX�DWWULEXpV�DX�WLWUH�GH�O·H[HUFLFH�����������VRQW¬GpFULWV�DX
SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�

$X�WLWUH�GH�O·H[HUFLFH������������XQH�UpSDUWLWLRQ�pTXLOLEUpH�GH
O·HQYHORSSH�HQWUH�OHV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ
D�pWp�UHWHQXH��&HWWH�UpSDUWLWLRQ�UHIOqWH�O·DVVLGXLWp�GH�WRXV�OHV
PHPEUHV�DX[�UpXQLRQV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�TXL�VH
VRQW�WHQXHV��/HV�PHPEUHV�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�TXL
TXLWWHQW�OHXUV�IRQFWLRQV�HQ�FRXUV�G·H[HUFLFH�SHUoRLYHQW�XQH
UpPXQpUDWLRQ�FDOFXOpH�VXU�XQH�EDVH�SURUDWD�WHPSRULV��HQWUH
OH�GpEXW�GH�O·H[HUFLFH�HW�OHXUV�GDWHV�GH�GpSDUW�UHVSHFWLYHV�
­�FH�WLWUH��&KDKUDP�%HFKDUDW�D�SHUoX���¬���¬HXURV�HW
-HDQ�<YHV�4XHQWHO�D�SHUoX���¬���¬HXURV��/HV�PHPEUHV�GX
&RQVHLO�G·$GPLQLVWUDWLRQ�FRRSWpV�HQ�FRXUV�G·H[HUFLFH�RQW
SHUoX�XQH�UpPXQpUDWLRQ�pJDOHPHQW�FDOFXOpH�VXU�XQH�EDVH
SURUDWD�WHPSRULV��WRXMRXUV�GDQV�OD�OLPLWH�GH�O·HQYHORSSH
WRWDOH�SUpYXH�GDQV�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�HW�DSSURXYpH
SDU�O·$VVHPEOpH�*pQpUDOH�GX��HU¬GpFHPEUH������

���&HWWH�UpPXQpUDWLRQ�DQQXHOOH�YDULDEOH�D�pWp�GpWHUPLQpH�HQ�IRQFWLRQ�GH�O·DWWHLQWH�G·REMHFWLIV�IL[pV�SDU�OH�&RQVHLO�G·DGPLQLVWUDWLRQ�GH�&ODUDQRYD�6(��/HV
FULWqUHV�FRQGLWLRQQDQW�O·DWWULEXWLRQ�GH�FHWWH�UpPXQpUDWLRQ�YDULDEOH�FUpHQW�XQ�DOLJQHPHQW�HQWUH�OHV�LQWpUrWV�GH�3LHUUH�&HVDULQL�HW�FHX[�GX�*URXSH�HQ�FH
TX·LOV�VRQW�DVVLV�VXU�OHV�REMHFWLIV�ILQDQFLHUV��GRQW�OD�UpDOLVDWLRQ�DWWHVWH�GHV�SHUIRUPDQFHV�GH�FURLVVDQFH�HW�GH�O·DPpOLRUDWLRQ�GH�OD�SRVLWLRQ�ILQDQFLqUH�GX
*URXSH�HW�FRQWULEXHQW�DLQVL�DX[�REMHFWLIV�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ��,O�V·DJLW�G·REMHFWLIV�EDVpV�VXU��L��OH�FKLIIUH�G·DIIDLUHV�GX�*URXSH����¬�����LL��OH
UpVXOWDW�RSpUDWLRQQHO�FRXUDQW�QRUPDOLVp�GX�*URXSH����¬�����LL��OH�QLYHDX�GH�IOX[�GH�WUpVRUHULH�SURYHQDQW�GH�O·H[SORLWDWLRQ�GX�*URXSH����¬���HW��LY��OH
GpYHORSSHPHQW�GH�O·DFWLRQQDULDW��OD�UDWLRQDOLVDWLRQ�GH�O·RUJDQLJUDPPH�MXULGLTXH�GH�*URXSH�HW�FHUWDLQV�REMHFWLIV�GH�GpYHORSSHPHQW�FRUSRUDWH����¬���
/H�YHUVHPHQW�GH�OD�UpPXQpUDWLRQ�YDULDEOH��FRQGLWLRQQp�j�O·DSSUREDWLRQ�GH�O·$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH
�����������DXUD�OLHX�DX�FRXUV�GH�O·H[HUFLFH�����������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏׏׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

Montants bruts annuels
�HQ¬HXURV�

2021-2022 2020-2021

Rémunération au titre
du mandat de membre du

Conseil d’Administration
Autres

rémunérations

Rémunération au titre
du mandat de membre du

Conseil d’Administration
Autres

rémunérations

&KDKUDP�%HFKDUDW ��¬��� � �¬��� �

9LYLDQH�&KDLQH�5LEHLUR ��¬��� � ��¬��� �

&KULVWLQH�+HGRXLV ��¬��� � ��¬��� �

)UDQFLV�0HVWRQ ��¬��� � ��¬��� �

-HDQ�/RXS�5RXVVHDX ��¬��� � ��¬��� �

7(&+�,$�,03$&7,19(67¬6$68
 ��¬��� � ��¬��� �

$QFLHQV�PHPEUHV�GX�&RQVHLO � � ��¬��� �

TOTAL RÉMUNÉRATION 212 528 - 223 681 -


 6RFLpWp�UHSUpVHQWpH�SDU�VRQ�UHSUpVHQWDQW�SHUPDQHQW��/XLVD�0XQDUHWWR�

�0ȇǕƏǕƺȅƺȇɎɀ�Ƴƺ�ɎȒɖɎƺ�ȇƏɎɖȸƺ�Ƴɖɀ�ơ�ȸƏǣɀȒȇ�Ƴƺ�ǼƏ�ȵȸǣɀƺً�Ƴƺ�ǼƏ�ƬƺɀɀƏɎǣȒȇ�Ȓɖאِאِבِב
ƳɖژƬǝƏȇǕƺȅƺȇɎ�Ƴƺɀ�ǔȒȇƬɎǣȒȇɀ�Ȓɖ�ȵȒɀɎƻȸǣƺɖȸƺȅƺȇɎ�ơ�ǼټƺɴƺȸƬǣƬƺ�Ƴƺ�ƬƺǼǼƺɀٮƬǣ

¨«1³X(0zÁٮ(X«0!Á0È«�J1z1«�n

$X�WLWUH�GH�VRQ�FRQWUDW�GH�WUDYDLO�DYHF�&ODUDQRYD�'HYHORSPHQW¬6$5/��3LHUUH�&HVDULQL�EpQpILFLH��HQ�FDV�GH�GpSDUW��GHV�LQGHPQLWpV
GpFULWHV�DX�SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�

Contrat de travail
Régime de retraite 
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ou susceptibles d’être dus à raison de la 
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Indemnités relatives à une 
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Contrat de travail
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ

ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

�ƻȷɖǣɎƻ�ƺȇɎȸƺ�Ǽƺ�ȇǣɮƺƏɖ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ƳǣȸǣǕƺƏȇɎɀ�ȅƏȇƳƏɎƏǣȸƺɀټƏɎǣȒ�Ƴ»בِאِבِב
ɀȒƬǣƏɖɴ�ƺɎ�ǼƏ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ȅȒɵƺȇȇƺ�ƺɎ�ȅƻƳǣƏȇƺ�Ƴƺɀ�ɀƏǼƏȸǣƻɀ�Ƴƺ�!ǼƏȸƏȇȒɮƏ³0ژ

/H�WDEOHDX�VXLYDQW�SUpVHQWH��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV
GH�O·DUWLFOH¬/�¬��������,����GX�&RGH�GH�FRPPHUFH��SRXU�OHV
FLQT�GHUQLHUV�H[HUFLFHV�SRXU�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�
OHV�UDWLRV�HQWUH�OH�QLYHDX�GH�VD�UpPXQpUDWLRQ�HW��G·XQH�SDUW�
OD�UpPXQpUDWLRQ�PR\HQQH�VXU�XQH�EDVH�pTXLYDOHQW�WHPSV

SOHLQ�GHV�VDODULpV�GH�&ODUDQRYD¬6(��DXWUHV�TXH�OHV�PDQGDWDLUHV
VRFLDX[��HW�G·DXWUH�SDUW��OD�UpPXQpUDWLRQ�PpGLDQH�VXU�XQH
EDVH�pTXLYDOHQW�WHPSV�SOHLQ�GHV�VDODULpV�GH�&ODUDQRYD¬6(�
DXWUHV�TXH�OHV�PDQGDWDLUHV�VRFLDX[¬�

Pierre Cesarini
Président-Directeur Général

Exercice
2021-2022

Exercice
2020-2021 retraité

Exercice
2020-2021 publié

Exercice
2019-2020

Exercice
2018-2019

5DWLR�3'*¬�¬0R\HQQH �� �� � � ��

5DWLR�3'*¬�¬0pGLDQH �� �� � �� ��

/HV�UDWLRV�FL�GHVVXV�RQW�pWp�FDOFXOpV�VXU�OD�EDVH�GHV�UpPXQpUDWLRQV
IL[HV��YDULDEOHV��H[FHSWLRQQHOOHV�HW�DYDQWDJHV�GH�WRXWHV�QDWXUHV�
DQQXDOLVpV�HW�YHUVpHV�DX�FRXUV�GHV�H[HUFLFHV�PHQWLRQQpV�

/H�WDEOHDX�VXLYDQW�SUpVHQWH��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV
GH�O·DUWLFOH¬/�¬��������,�����GX�&RGH�GH�FRPPHUFH��GHSXLV
O·H[HUFLFH�GH�VHV�IRQFWLRQV¬GH�'LUHFWHXU�*pQpUDO�'pOpJXp��OHV

UDWLRV�HQWUH�OH�QLYHDX�GH�VD�UpPXQpUDWLRQ�HW��G·XQH�SDUW��OD
UpPXQpUDWLRQ�PR\HQQH�VXU�XQH�EDVH�pTXLYDOHQW�WHPSV�SOHLQ
GHV�VDODULpV�GH�&ODUDQRYD¬6(�DXWUHV�TXH�OHV�PDQGDWDLUHV
VRFLDX[��HW�G·DXWUH�SDUW��OD�UpPXQpUDWLRQ�PpGLDQH�VXU�XQH
EDVH�pTXLYDOHQW�WHPSV�SOHLQ�GHV�VDODULpV�GH�&ODUDQRYD¬6(
DXWUHV�TXH�OHV�PDQGDWDLUHV�VRFLDX[¬�

Jean-Yves Quentel
Directeur Général Délégué

Exercice
2021-2022

Exercice
2020-2021 retraité

Exercice
2020-2021 publié

Exercice
2019-2020

Exercice
2018-2019

5DWLR�'*'¬�¬0R\HQQH � � � Q�D Q�D

5DWLR�'*'¬�¬0pGLDQH � � � Q�D Q�D

/HV�UDWLRV�FL�GHVVXV�RQW�pWp�FDOFXOpV�VXU�OD�EDVH�GHV�UpPXQpUDWLRQV�IL[HV��YDULDEOHV��H[FHSWLRQQHOOHV�HW�DYDQWDJHV�GH�WRXWHV
QDWXUHV��DQQXDOLVpV�HW�YHUVpHV�DX�FRXUV�GHV�H[HUFLFHV�PHQWLRQQpV�

³0ژ1ɮȒǼɖɎǣȒȇɀ�ƏȇȇɖƺǼǼƺɀ�Ƴƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�ƺɎ�Ƴƺɀ�ȵƺȸǔȒȸȅƏȇƬƺɀ�Ƴƺ�!ǼƏȸƏȇȒɮƏגِאِבِב
/HV�WDEOHDX[�VXLYDQWV�SUpVHQWHV��HQ�DSSOLFDWLRQ�GHV
GLVSRVLWLRQV�GH�O·DUWLFOH¬/�¬��������,�����GX�&RGH�GH�FRPPHUFH
O·pYROXWLRQ�DQQXHOOH�GH�OD�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV
VRFLDX[��GHV�SHUIRUPDQFHV�GH�&ODUDQRYD¬6(��GH�OD
UpPXQpUDWLRQ�PR\HQQH�VXU�XQH�EDVH�pTXLYDOHQW�WHPSV�SOHLQ

GHV�VDODULpV�GH�&ODUDQRYD¬6(��DXWUHV�TXH�OHV�GLULJHDQWV
PDQGDWDLUHV�VRFLDX[��DLQVL�TXH�GHV�UDWLRV�PHQWLRQQpV�GDQV�OH
SDUDJUDSKH¬��������GX�SUpVHQW�GRFXPHQW�DX�FRXUV�GHV�FLQT
GHUQLHUV�H[HUFLFHV¬�

Président-Directeur Général
Exercice

2021-2022
Exercice

2020-2021 retraité
Exercice

2020-2021 publié
Exercice

2019-2020
Exercice

2018-2019

5pPXQpUDWLRQ�DQQXHOOH�
�HQ¬HXURV� ���¬��� ������� ���¬��� ���¬��� �¬���¬���¬���

eYROXWLRQ���1�� �¬���¬��� ������ �¬�¬��� �¬�¬���¬��� �¬�¬���¬���

5DWLR���0R\HQQH �� �� � � ��

eYROXWLRQ���1�� �¬� ��� �¬� �¬� �¬�

5DWLR¬�¬0pGLDQH �� �� � �� ��

eYROXWLRQ���1�� �¬� ��� �¬� �¬� �¬�

���/D�UpPXQpUDWLRQ�GH�O·H[HUFLFH�����������LQWqJUH�OD�UpPXQpUDWLRQ�H[FHSWLRQQHOOH�GH��¬���¬���¬HXURV�UHoXH�SDU�3LHUUH�&HVDULQL�VXLWH�j�VD�UHQRQFLDWLRQ�
DX[�DFWLRQV�JUDWXLWHV�GH�OD�6RFLpWp�GRQW�LO�DYDLW�EpQpILFLp�

Directeur Général Délégué
Exercice

2021-2022
Exercice

2020-2021 retraité
Exercice

2020-2021 publié
Exercice

2019-2020
Exercice

2018-2019

5pPXQpUDWLRQ�DQQXHOOH�
�HQ¬HXURV� ���¬��� ������� ���¬��� Q�D Q�D

eYROXWLRQ���1�� �������� Q�D Q�D Q�D Q�D

5DWLR���0R\HQQH � � � Q�D Q�D

eYROXWLRQ���1�� Q�D Q�D Q�D Q�D Q�D

5DWLR¬�¬0pGLDQH � � � Q�D Q�D

eYROXWLRQ���1�� Q�D Q�D Q�D Q�D
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ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�Ƴƺɀ�ȅƏȇƳƏɎƏǣȸƺɀ�ɀȒƬǣƏɖɴ�ȵȒɖȸژǼټƺɴƺȸƬǣƬƺבא׎אٮאא׎א��ƺɎ�ȸƏȵȵȒȸɎ�ɀɖȸ�Ǽƺɀ�ȸƻȅɖȇƻȸƏɎǣȒȇɀ�
ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

Membres du Conseil 
d’Administration

Exercice
2021-2022

Exercice
2020-2021 retraité

Exercice
2020-2021 publié

Exercice
2019-2020

Exercice
2018-2019

5pPXQpUDWLRQ�DQQXHOOH�WRWDOH�
�H[�©¬MHWRQV¬GH¬SUpVHQFH¬ª��
�HQ¬HXURV� ���¬��� ������� ���¬��� ���¬��� ���¬���

eYROXWLRQ���1�� �¬������ �������� �¬��¬��� �¬�¬��� �¬��¬���

Salariés Claranova SE
Exercice

2021-2022
Exercice

2020-2021 retraité
Exercice

2020-2021 publié
Exercice

2019-2020
Exercice

2018-2019

5pPXQpUDWLRQ�DQQXHOOH�
PR\HQQH��HQ¬HXURV� ������ ������ ������� ���¬��� ��¬���

eYROXWLRQ���1�� �������� �������� �¬�¬��� �¬��¬��� �¬��¬���

Performance de la Société
�'RQQpHV�FRQVROLGpHV�HQ¬PLOOLRQV�G·HXURV�

Exercice
2021-2022

Exercice
2020-2021 retraité (1)

Exercice
2020‑2021 publié

Exercice
2019-2020

Exercice
2018-2019

&KLIIUH�G·DIIDLUHV ����� ����� ����� ����� �����

eYROXWLRQ���1�� �¬��� �¬���� ������ ����� �¬�����

52&�QRUPDOLVp�
�DMXVWp¬OH¬FDV¬pFKpDQW����� ���� ���� ���� ����

eYROXWLRQ���1�� ����� �¬���� ����� �¬��� �¬����

���$MXVWHPHQW�GX�FKLIIUH�G·DIIDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW�6RIWZDUH�OLp�j�O·DSSOLFDWLRQ�GH�OD�QRUPH�,)56����VXU�O·pWDOHPHQW�GX�FKLIIUH�G·DIIDLUHV�
GHV¬DERQQHPHQWV�6RGD�3')�SDVVpV�HQ�PRGH�©�&ORXG�ª�FRXUDQW�DR�W������

�אא׎אٮ׏א׎א��ƳƻȷɖƏɎǣȒȇ�Ƴƺ�ǼƏ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ɎȒɎƏǼƺ�ƏɎɎȸǣƫɖƻƺ�Ȓɖ�ɮƺȸɀƻƺ�ƺȇדِאِבِב
ƏɮƺƬژǼƏژȵȒǼǣɎǣȷɖƺ�Ƴƺ�ȸƻȅɖȇƻȸƏɎǣȒȇ�ƏƳȒȵɎƻƺ

/HV�pOpPHQWV�FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV
DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH
����������RX�DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�DX[
PDQGDWDLUHV�VRFLDX[�VRQW�FRQIRUPHV�j�OD�SROLWLTXH�GH
UpPXQpUDWLRQ�DGRSWpH�SRXU�����������SDU�O·$VVHPEOpH
*pQpUDOH�GX��HU¬GpFHPEUH�������YRWH�H[¬DQWH��

&HWWH�SROLWLTXH�GH�UpPXQpUDWLRQ��GRQW�OHV�FRPSRVDQWHV
YDULDEOHV�pWDLHQW�DVVLVHV�VXU�GHV�FULWqUHV�TXDQWLILDEOHV�HW�RX
REMHFWLIV��pWDLW�VWUXFWXUpH�GH�PDQLqUH�j�FUpHU�XQ�DOLJQHPHQW
G·LQWpUrW�HQWUH�OHV�GLULJHDQWV�PDQGDWDLUHV�VRFLDX[�HW�OH
*URXSH��FRQWULEXDQW�DLQVL�j�DPpOLRUHU�OD�SHUIRUPDQFH�GH
FHOXL�FL��\�FRPSULV�VXU�OH�ORQJ�WHUPH�

�ȸǣɀƺ�ƺȇ�ƬȒȅȵɎƺ�Ƴɖ�ɮȒɎƺ�Ƴƺɀ�ƏƬɎǣȒȇȇƏǣȸƺɀ�ɀɖȸ�Ǽƺ�ɮȒɎƺ�Ǹʲỉɳɐɾʌ¨הِאِבِב
ƳƺژǼټƺɴƺȸƬǣƬƺژȵȸƻƬƻƳƺȇɎ

/H�&RQVHLO�G·$GPLQLVWUDWLRQ�D�SULV�HQ�FRPSWH�OH�YRWH�GH
O·$VVHPEOpH�*pQpUDOH�GX��HU¬GpFHPEUH������TXL�V·HVW�WUDGXLW
SDU�XQH�DSSUREDWLRQ�GH�O·HQVHPEOH�GHV�UpVROXWLRQV�UHODWLYHV
j�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[�DX

WLWUH�GH�O·H[HUFLFH�����������HW�D�DLQVL¬GpFLGp�GH�SRXUVXLYUH
FHWWH�SROLWLTXH�VHORQ�OHV�SULQFLSHV�HW�PRGDOLWpV¬GpFULWV�DX
SDUDJUDSKH¬�������GX�SUpVHQW�FKDSLWUH¬SRXU�O·H[HUFLFH�����������

�ɀɀƺȅƫǼƻƺ�JƻȇƻȸƏǼƺ�ȸƻɖȇǣƺټ�ɀȒɖȅǣɀƺɀ�ơ�Ǽٵژ³Əɵ�Ȓȇ�¨Əɵژٴ�ƻɀȒǼɖɎǣȒȇɀ�ȸƺǼƏɎǣɮƺɀ�Əɖ»וِאِבِב
Əɖɴ�ǔǣȇɀ�ƳټƏȵȵȸȒɖɮƺȸ�Ǽƺɀ�ƬȒȅȵɎƺɀ�ƬǼȒɀ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

�ȇɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GHV�LQIRUPDWLRQV�VXU�OD�UpPXQpUDWLRQ�GH�FKDFXQ
GHV�PDQGDWDLUHV�VRFLDX[�UHTXLVHV�SDU�OH�SDUDJUDSKH¬,�GH
O·DUWLFOH¬/�¬��������GX�&RGH�GH�FRPPHUFH�SRXU�O·H[HUFLFH
����������

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP
HW�GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬���������,�GX�&RGH�GH
FRPPHUFH��OHV�LQIRUPDWLRQV�PHQWLRQQpHV�j�O·DUWLFOH¬/�¬��������,
GX�&RGH�GH�FRPPHUFH�TXL�\�VRQW�SUpVHQWpHV�

(Ȓɖɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GHV�pOpPHQWV�IL[HV�HW�YDULDEOHV�FRPSRVDQW�OD
UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV
DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX�DWWULEXpV�DX�WLWUH
GXGLW�H[HUFLFH�DX�3UpVLGHQW�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
0RQVLHXU�3LHUUH�&HVDULQL�

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP
HW�GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬���������,,�GX�&RGH
GH�FRPPHUFH��OHV�pOpPHQWV�IL[HV��YDULDEOHV�HW�H[FHSWLRQQHOV
FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH
QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX
DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�DX�3UpVLGHQW�GX�&RQVHLO
G·$GPLQLVWUDWLRQ��TXL�\�VRQW�SUpVHQWpV�HQ�DSSOLFDWLRQ�GH
O·DUWLFOH¬/�¬��������GX�&RGH�GH�FRPPHUFH

٪ژג׏׏
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ƳƺɀژȅƏȇƳƏɎƏǣȸƺɀژɀȒƬǣƏɖɴژƏɖ�ɎǣɎȸƺ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�

Áȸƺǣɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GHV�pOpPHQWV�IL[HV�HW�YDULDEOHV�FRPSRVDQW�OD
UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV
DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX�DWWULEXpV�DX�WLWUH
GXGLW�H[HUFLFH�DX�'LUHFWHXU�*pQpUDO��0RQVLHXU�3LHUUH�&HVDULQL�

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP
HW�GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬���������,,�GX�&RGH
GH�FRPPHUFH��OHV�pOpPHQWV�IL[HV��YDULDEOHV�HW�H[FHSWLRQQHOV
FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH
QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX
DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�DX�'LUHFWHXU�*pQpUDO�
TXL�\�VRQW�SUpVHQWpV�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������GX
&RGH�GH�FRPPHUFH�

ªɖƏɎȒȸɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GHV�pOpPHQWV�IL[HV�HW�YDULDEOHV�FRPSRVDQW�OD
UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV
DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX�DWWULEXpV�DX�WLWUH
GXGLW�H[HUFLFH�DX�'LUHFWHXU�*pQpUDO�'pOpJXp��0RQVLHXU
-HDQ�<YHV�4XHQWHO�

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW
GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH��YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve,�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬���������,,�GX�&RGH
GH�FRPPHUFH��OHV�pOpPHQWV�IL[HV��YDULDEOHV�HW�H[FHSWLRQQHOV
FRPSRVDQW�OD�UpPXQpUDWLRQ�WRWDOH�HW�OHV�DYDQWDJHV�GH�WRXWH
QDWXUH�YHUVpV�DX�FRXUV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������RX
DWWULEXpV�DX�WLWUH�GX�PrPH�H[HUFLFH�DX�'LUHFWHXU�*pQpUDO
'pOpJXp��TXL�\�VRQW�SUpVHQWpV�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH
/�¬��������GX�&RGH�GH�FRPPHUFH�

ªɖǣȇɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�3UpVLGHQW�
'LUHFWHXU�*pQpUDO�SRXU�O·H[HUFLFH�����������

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW
GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������,,�GX�&RGH�GH
FRPPHUFH��OD�SROLWLTXH�GH�UpPXQpUDWLRQ�����������GX
3UpVLGHQW�'LUHFWHXU�*pQpUDO�GH�OD�6RFLpWp��WHOOH�TXH�GpWDLOOpH
GDQV�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�

³ƺǣɿǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GX�'LUHFWHXU
*pQpUDO�'pOpJXp�SRXU�O·H[HUFLFH�����������

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW
GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������,,�GX�&RGH�GH
FRPPHUFH��OD�SROLWLTXH�GH�UpPXQpUDWLRQ�����������GX
'LUHFWHXU�*pQpUDO�'pOpJXp�GH�OD�6RFLpWp��WHOOH�TXH�GpWDLOOpH
GDQV�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�

(ǣɴٮɀƺȵɎǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�$SSUREDWLRQ� GH�OD� SROLWLTXH�GH� UpPXQpUDWLRQ�GHV
PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�GH�OD�6RFLpWp�SRXU
O·H[HUFLFH�����������

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW
GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

approuve��HQ�DSSOLFDWLRQ�GH�O·DUWLFOH¬/�¬��������,,�GX�&RGH�GH
FRPPHUFH��OD�SROLWLTXH�GH�UpPXQpUDWLRQ�����������GHV
PDQGDWDLUHV�VRFLDX[�QRQ�GLULJHDQWV�GH�OD�6RFLpWp��WHOOH�TXH
GpWDLOOpH�GDQV�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�

(ǣɴٮǝɖǣɎǣǉȅƺ�ȸƻɀȒǼɖɎǣȒȇ

�)L[DWLRQ�GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�DQQXHOOH�JOREDOH
GHV�DGPLQLVWUDWHXUV�

/·$VVHPEOpH�*pQpUDOH��VWDWXDQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW
GH�PDMRULWp�UHTXLVHV�SRXU�OHV�DVVHPEOpHV�JpQpUDOHV�RUGLQDLUHV�

DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�FKDSLWUH¬��GX�GRFXPHQW
G·HQUHJLVWUHPHQW�XQLYHUVHO�����������GH�OD�6RFLpWp��TXL
FRQVWLWXH�OH�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�YLVp�j
O·DUWLFOH¬/�¬�������GX�&RGH�GH�FRPPHUFH�

décide GH�IL[HU��j�FRPSWHU�GH�O·H[HUFLFH������������OH
PRQWDQW�PD[LPDO�GH�OD�VRPPH�IL[H�DQQXHOOH�SUpYXH�SDU
O·DUWLFOH¬/���������GX�&RGH�GH�FRPPHUFH�j�DOORXHU�DX[
DGPLQLVWUDWHXUV�HQ�UpPXQpUDWLRQ� GH� OHXU�DFWLYLWp�� j
���¬���¬HXURV��HW�FH�MXVTX·j�FH�TX·LO�HQ�VRLW¬GpFLGp
DXWUHPHQW�SDU�O·$VVHPEOpH�*pQpUDOH�

�ƻȅƺɎɎƺɖȸټ³Ȓȅȅƺɀ�ȵȸȒɮǣɀǣȒȇȇƻƺɀ�Ȓɖ�ƬȒȇɀɎƏɎƻƺɀ�ȵƏȸ�ƏǣǼǼƺɖȸɀ�ȵƏȸ�Ǽבِבِב
Ȓɖ�ɀƺɀ�ǔǣǼǣƏǼƺɀ�Əɖɴ�ǔǣȇɀ�Ƴɖ�ɮƺȸɀƺȅƺȇɎ�Ƴƺ�ȵƺȇɀǣȒȇɀً�Ƴƺ�ȸƺɎȸƏǣɎƺɀ�
ȒɖژƳټƏɖɎȸƺɀ�ƏɮƏȇɎƏǕƺɀ

$XFXQH�VRPPH�Q·D�pWp�SURYLVLRQQpH�RX�FRQVWDWpH�SDU�&ODUDQRYD¬6(�DX[�ILQV�GH�YHUVHPHQW�GH�SHQVLRQV��GH�UHWUDLWHV�RX
G·DYDQWDJHV�DX�SURILW�GHV�PDQGDWDLUHV�VRFLDX[�GH�&ODUDQRYD¬6(��j�O·H[FHSWLRQ�GHV�LQGHPQLWpV�GH�ILQ�GH�FDUULqUH�SURYLVLRQQpHV
SRXU�O·HQVHPEOH�GHV�VDODULpV�

&ODUDQRYD¬6(�Q·D�SDV�DFFRUGp�GH�SULPHV�G·DUULYpH�QL�GH�GpSDUW�j�FHV�SHUVRQQHV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژד׏׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

�ƏƬɎǣȒȇɀټ�ƬɎǣȒȇɀ�ƏɎɎȸǣƫɖƻƺɀ�ǕȸƏɎɖǣɎƺȅƺȇɎً�ƫȒȇɀ�Ƴƺ�ɀȒɖɀƬȸǣȵɎǣȒȇ�Ƴגِבِב
ƺɎژȒȵɎǣȒȇɀ�Ƴƺ�ɀȒɖɀƬȸǣȵɎǣȒȇ�ƳټƏƬɎǣȒȇɀ

³ÈXàX�(0³�¨n�z³�(0�³�È³!«X¨ÁX�z��È�(ټ�!R�Á�(ټ�!ÁX�z³�0z�!�È«³��Èژ׎ב�hÈXzאא׎אژ

Options de souscription
novembre 2016 BSA novembre 2017

'DWH�GX�'LUHFWRLUH�RX�&RQVHLO�G·$GPLQLVWUDWLRQ����������¬	����������� ����������

1RPEUH�GH�WLWUHV�DWWULEXpV�DX����������� ��¬���¬��� �¬���¬���

GRQW�SRXYDQW�rWUH�VRXVFULWHV�SDU¬�

վ 3LHUUH�&HVDULQL ��¬���¬��� ���¬���

վ /XLVD�0XQDUHWWR � ���¬���

վ -HDQ�/RXS�5RXVVHDX � ���¬���

վ 0DUF�*ROGEHUJ � ���¬���

վ $XWUHV�VDODULpV�QRQ�PDQGDWDLUHV�VRFLDX[ �¬���¬��� �

վ $QFLHQV�PDQGDWDLUHV�VRFLDX[ ��¬��� �¬���¬���

'DWH�GH�GpSDUW�G·H[HUFLFH�GHV�RSWLRQV�RX�%6$ ���������� ����������

'DWH�G·H[SLUDWLRQ ���������� ����������

3UL[�GH�VRXVFULSWLRQ�RX�G·DFKDW � ����¬ö

1RPEUH�GH�VWRFN�RSWLRQV�RX�%6$�VRXVFULWV�DX�������������¬���¬��� �

3UL[�G·H[HUFLFH��SRXU���¬RSWLRQV�%6$� ����¬ö ����¬ö

1RPEUH�GH�VWRFN�RSWLRQV�RX�%6$�H[HUFpV�DX�������������¬���¬��� �

1RPEUH�G·RSWLRQV�QRQ�VRXVFULWHV��DQQXOpHV�RX�FDGXTXHV ��¬��� �

2SWLRQV�UHVWDQWHV�RX�%6$�j�H[HUFHU�DX��������������¬��� �¬���¬���

1RPEUH�WRWDO�G·DFWLRQV�SRXYDQW�rWUH�VRXVFULWHV�RX�DWWULEXpHV�VXLWH¬j¬H[HUFLFH ��¬��� ���¬���

גِב XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�
ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

ȒȇɮƺȇɎǣȒȇɀ�ȸƻǕǼƺȅƺȇɎƻƺɀ!׏ِגِב

!ȒȇɮƺȇɎǣȒȇɀ�ȸƻǕǼƺȅƺȇɎƻƺɀ
/H�UDSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�GH
&ODUDQRYD¬6(�VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV�YLVpHV�DX[
DUWLFOHV¬/�¬�������HW�VXLYDQWV�GX�&RGH�GH�FRPPHUFH�DX�WLWUH
GH�O·H[HUFLFH�FORV�DX���¬MXLQ������ILJXUH�j�OD�VHFWLRQ¬����GX
SUpVHQW�GRFXPHQW�

­�OD�FRQQDLVVDQFH�GH�&ODUDQRYD¬6(��LO�Q·H[LVWH�DXFXQH�DXWUH
FRQYHQWLRQ�DXWUH�TXH�GHV�FRQYHQWLRQV�SRUWDQW�VXU�GHV
RSpUDWLRQV�FRXUDQWHV�HW�FRQFOXHV�j�GHV�FRQGLWLRQV�QRUPDOHV�

LQWHUYHQXHV�GLUHFWHPHQW�RX�SDU�SHUVRQQH�LQWHUSRVpH��HQWUH
G·XQH�SDUW�O·XQ�GHV�PHPEUHV�GX�&RQVHLO�RX�O·XQ�GHV
DFWLRQQDLUHV�GLVSRVDQW�G·XQH�IUDFWLRQ�GHV�GURLWV�GH�YRWH
VXSpULHXUH�j���¬��GH�&ODUDQRYD¬6(�HW��G·DXWUH�SDUW��XQH
VRFLpWp�GRQW�&ODUDQRYD¬6(�SRVVqGH��GLUHFWHPHQW�RX
LQGLUHFWHPHQW��SOXV�GH�OD�PRLWLp�GX�FDSLWDO�

٪ژה׏׏





ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

�ÁƏƫǼƺƏɖ�Ƴƺɀ�ƏɖɎȒȸǣɀƏɎǣȒȇɀ�ƺɎ�ƳƻǼƻǕƏɎǣȒȇɀ�Ƴƺ�ȵȒɖɮȒǣȸבِגِב
ƺɎژƳƺژƬȒȅȵƻɎƺȇƬƺ�Əɖ�!ȒȇɀƺǣǼ�Ƴټ�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�
ơژǼƏژƳƏɎƺژƳɖژȵȸƻɀƺȇɎ�ƳȒƬɖȅƺȇɎ

Assemblée
Générale Résolution Objet

Type de valeurs 
mobilières Prix d’émission Plafond Durée

Utilisation (U) 
Solde (S)

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�
GH¬FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�G·DXJPHQWHU
OH�FDSLWDO�
SDU¬LQFRUSRUDWLRQ�
GH¬SULPHV��UpVHUYHV��
EpQpILFHV�RX�DXWUHV

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�GH�
OD¬6RFLpWp

/H�&RQVHLO�IL[HUD�
OH¬PRQWDQW�
HW¬OD¬QDWXUH�
GHV¬VRPPHV�
j¬LQFRUSRUHU�
DX¬FDSLWDO

0RQWDQW�QRPLQDO�
GHV�DXJPHQWDWLRQV
GH¬FDSLWDO¬��
��¬PLOOLRQV�G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H $XWRULVDWLRQ�j�GRQQHU
DX�&RQVHLO�
G·$GPLQLVWUDWLRQ�
HQ¬YXH�GH�O·DFKDW�
SDU�OD�6RFLpWp�GH�
VHV¬SURSUHV�DFWLRQV

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�
RX¬GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�XQLWDLUH�
PD[LPXP�G·DFKDW�
GHV�DFWLRQV�QH�
GHYUD�SDV�rWUH�
VXSpULHXU�j�
��¬HXURV��KRUV�IUDLV�
G·DFTXLVLWLRQ��
VRXV¬UpVHUYH�
G·DMXVWHPHQWV�
GHVWLQpV�j�SUHQGUH�
HQ¬FRPSWH�
O·LQFLGHQFH�
GH¬QRXYHOOHV�
RSpUDWLRQV�
VXU¬OH¬FDSLWDO�
GH¬OD¬6RFLpWp

'DQV�OD¬OLPLWH�
PD[LPXP�GH���¬��
GX�PRQWDQW�GX�
FDSLWDO�VRFLDO

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H $XWRULVDWLRQ�j�GRQQHU
DX�&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�SURFpGHU�
j¬XQH¬UpGXFWLRQ�
GH¬FDSLWDO�VRFLDO�
SDU¬DQQXODWLRQ�
GHV¬DFWLRQV�DXWR�
GpWHQXHV

$FWLRQV�GH�OD�
6RFLpWp��RX¬GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/·H[FpGHQW�
pYHQWXHO�GX¬SUL[�
G·DFKDW�GHV�
DFWLRQV�VXU�OHXU�
YDOHXU�QRPLQDOH�
VHUD�LPSXWp�VXU�
OHV¬SRVWHV�GH�
SULPHV�G·pPLVVLRQ��
GH¬IXVLRQ�
RX¬G·DSSRUWV�
RX¬VXU�WRXW�SRVWH�
GH�UpVHUYH�
GLVSRQLEOH��
\¬FRPSULV�
OD¬UpVHUYH�OpJDOH��
VRXV�UpVHUYH�
TXH¬FHOOH�FL�QH�
GHYLHQQH�SDV�
LQIpULHXUH�j���¬��
GX¬FDSLWDO�VRFLDO�
GH¬OD¬6RFLpWp�DSUqV
UpDOLVDWLRQ�
GH¬OD¬UpGXFWLRQ�
GH¬FDSLWDO

'DQV�OD¬OLPLWH�
PD[LPXP�GH���¬��
GX�PRQWDQW�GX�
FDSLWDO�VRFLDO��
SDU¬SpULRGH�
GH¬YLQJW�TXDWUH�
����¬PRLV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

٪ژז׏׏



3

ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

Assemblée
Générale Résolution Objet

Type de valeurs 
mobilières Prix d’émission Plafond Durée

Utilisation (U) 
Solde (S)

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�GH�
FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�SURFpGHU�
j�XQH�DXJPHQWDWLRQ�
GH�FDSLWDO�SDU�pPLVVLRQ
G·DFWLRQV��GH¬WLWUHV�
GH�FDSLWDO�GRQQDQW�
DFFqV�j�G·DXWUHV�WLWUHV
GH�FDSLWDO�RX�GRQQDQW
GURLW�j�O·DWWULEXWLRQ�
GH¬WLWUHV�GH�FUpDQFH�
HW�RX�GH�YDOHXUV�
PRELOLqUHV�GRQQDQW�
DFFqV�j�GHV�WLWUHV�GH�
FDSLWDO�GH¬OD¬6RFLpWp�
HW�RX�GH�WRXWH�ILOLDOH��
DYHF�PDLQWLHQ�
GX¬GURLW�SUpIpUHQWLHO�
GH¬VRXVFULSWLRQ

$FWLRQV�GH�OD�
6RFLpWp��RX�
GH¬WLWUHV�GH�FDSLWDO
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�
GH¬WLWUHV�GH�
FUpDQFH��HW�RX�
GH¬YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�VHUD�IL[p�
SDU¬OH¬&RQVHLO�
G·$GPLQLVWUDWLRQ

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH�FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�GH�
FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�SURFpGHU�
j�XQH�DXJPHQWDWLRQ�
GH�FDSLWDO�SDU�pPLVVLRQ
G·DFWLRQV��GH�WLWUHV�
GH�FDSLWDO�GRQQDQW�
DFFqV�j¬G·DXWUHV�
WLWUHV�GH�FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH¬WLWUHV
GH�FUpDQFH�HW�RX�
GH¬YDOHXUV�PRELOLqUHV�
GRQQDQW�DFFqV�j�
GHV¬WLWUHV�GH¬FDSLWDO��
DYHF�VXSSUHVVLRQ�
GX¬GURLW�SUpIpUHQWLHO�
GH�VRXVFULSWLRQ�SDU�
YRLH�G·RIIUH�DX�SXEOLF
HW¬IDFXOWp�GH�
FRQIpUHU�XQ�GURLW�
GH¬SULRULWp

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�GH�
FDSLWDO�RX�GRQQDQW
GURLW�j¬O·DWWULEXWLRQ
GH¬WLWUHV�GH�
FUpDQFH��HW�RX�GH�
YDOHXUV�PRELOLqUHV�
�HQ�FH�FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�VHUD�IL[p�
SDU¬OH�&RQVHLO�
G·$GPLQLVWUDWLRQ�
HW¬GHYUD�rWUH�
DX¬PRLQV�pJDO�
j¬XQ¬PRQWDQW�
GpWHUPLQp�
FRQIRUPpPHQW�
j¬UpJOHPHQWDWLRQ�
DSSOLFDEOH�DX�MRXU�
GH�O·pPLVVLRQ��
­¬FH¬MRXU��FH�
PRQWDQW�GRLW�rWUH�
DX�PRLQV�pJDO�
j¬OD¬PR\HQQH�
SRQGpUpH�GHV�
FRXUV¬GHV�WURLV�
GHUQLqUHV�VpDQFHV�
GH�%RXUVH�SUpFpGDQW
VD¬IL[DWLRQ��
pYHQWXHOOHPHQW�
GLPLQXpH�
G·XQH¬GpFRWH�
PD[LPDOH�GH���¬�

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH�FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�
GH¬FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�SURFpGHU�
j�XQH�DXJPHQWDWLRQ�
GH�FDSLWDO�SDU�
pPLVVLRQ�G·DFWLRQV��
GH�WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�GH�
FDSLWDO�RX�GRQQDQW�
GURLW�j¬O·DWWULEXWLRQ�
GH¬WLWUHV�GH�FUpDQFH�
HW�RX�GH�YDOHXUV�
PRELOLqUHV�GRQQDQW�
DFFqV�j�GHV�WLWUHV�GH�
FDSLWDO�GH�OD�6RFLpWp��
DYHF�VXSSUHVVLRQ�
GX¬GURLW�SUpIpUHQWLHO�
GH�VRXVFULSWLRQ�
GHV¬DFWLRQQDLUHV��
SDU¬YRLH�G·RIIUH�GLWH�
GH�©¬SODFHPHQW�
SULYp¬ª�YLVpH�
O·DUWLFOH¬/�¬�����¬���
GX¬&RGH�PRQpWDLUH�
HW�ILQDQFLHU

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�GH�
FDSLWDO�RX�
GRQQDQW�GURLW�j�
O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV��HQ�FH�
FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�VHUD�IL[p�
SDU¬OH�&RQVHLO�
G·$GPLQLVWUDWLRQ�
HW¬GHYUD�rWUH�
DX¬PRLQV�pJDO�
j¬XQ¬PRQWDQW�
GpWHUPLQp�
FRQIRUPpPHQW�
j¬UpJOHPHQWDWLRQ�
DSSOLFDEOH�DX�MRXU�
GH�O·pPLVVLRQ��
­¬FH¬MRXU��FH�
PRQWDQW�GRLW�rWUH�
DX�PRLQV�pJDO�
j¬OD¬PR\HQQH�
SRQGpUpH�GHV�
FRXUV�GHV�WURLV�
GHUQLqUHV�VpDQFHV�
GH�%RXUVH�
SUpFpGDQW�
VD¬IL[DWLRQ��
pYHQWXHOOHPHQW�
GLPLQXpH�
G·XQH¬GpFRWH�
PD[LPDOH�GH���¬�

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH�FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�
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ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

Assemblée
Générale Résolution Objet

Type de valeurs 
mobilières Prix d’émission Plafond Durée

Utilisation (U) 
Solde (S)

AGOE du 
01/12/2021

��H $XWRULVDWLRQ�
j¬FRQIpUHU�
FRQIRUPpPHQW�j�
O·DUWLFOH¬/�¬�������¬���
DOLQpD¬��GX�&RGH�GH�
FRPPHUFH�DX�&RQVHLO
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�IL[HU�OH�SUL[
G·pPLVVLRQ�GHV�
DFWLRQV��GHV¬WLWUHV�
GH¬FDSLWDO�GRQQDQW�
DFFqV�j�G·DXWUHV�
WLWUHV�GH�FDSLWDO�
RX¬GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH¬WLWUHV
GH�FUpDQFH�HW�RX�
GHV�YDOHXUV�PRELOLqUHV
GRQQDQW�DFFqV�j�
GHV�WLWUHV�GH¬FDSLWDO��
DYHF¬VXSSUHVVLRQ�
GX¬GURLW�SUpIpUHQWLHO�
GH�VRXVFULSWLRQ�
GDQV¬OH�FDGUH¬GH�
OD¬GpOpJDWLRQ�
GH¬FRPSpWHQFH�
REMHW�GHV¬��H�HW�
��H¬UpVROXWLRQV

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�
RX¬GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�G·pPLVVLRQ�
GHV¬DFWLRQV�
RUGLQDLUHV�VHUD�
DX¬PRLQV�pJDO�
j¬OD¬PR\HQQH�
SRQGpUpH�SDU�
OHV¬YROXPHV��GDQV�
OH�FDUQHW�G·RUGUH�
FHQWUDO�HW¬KRUV�
EORFV�KRUV�PDUFKp�
GHV�FRXUV�FRWpV�
GH�O·DFWLRQ�GH�OD�
6RFLpWp�FKRLVLV�
SDUPL�XQH¬SpULRGH�
FRPSUHQDQW�HQWUH�
FLQT¬HW�WUHQWH�
VpDQFHV�
FRQVpFXWLYHV�
SDUPL¬OHV¬WUHQWH�
GHUQLqUHV�VpDQFHV�
GH�ERXUVH�
SUpFpGDQW�OD�
IL[DWLRQ�GX�SUL[�GH�
O·pPLVVLRQ��HW�rWUH�
pYHQWXHOOHPHQW�
GLPLQXpH�
G·XQH¬GpFRWH�
PD[LPXP�GH¬��¬�

'DQV�OD�OLPLWH�
GH¬��¬��GX�FDSLWDO�
VRFLDO�SDU�DQ�
DX¬PRPHQW�
GH¬O·pPLVVLRQ

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�GH�
FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�GH�SURFpGHU�
j¬XQH�DXJPHQWDWLRQ�
GH�FDSLWDO�SDU�
pPLVVLRQ�G·DFWLRQV��
GH¬WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�j�
G·DXWUHV�WLWUHV�GH�
FDSLWDO�RX�GRQQDQW�
GURLW�j�O·DWWULEXWLRQ�
GH¬WLWUHV�GH�FUpDQFH�
HW�RX�GH�YDOHXUV�
PRELOLqUHV�GRQQDQW�
DFFqV�j�GHV�WLWUHV�
GH¬FDSLWDO��DYHF�
VXSSUHVVLRQ�GX�
GURLW¬SUpIpUHQWLHO�GH�
VRXVFULSWLRQ�DX�SURILW�
G·XQH�FDWpJRULH�
GH¬SHUVRQQHV

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�
RX¬GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�SUL[�VHUD�IL[p�
SDU¬OH�&RQVHLO�
G·$GPLQLVWUDWLRQ�HW
rWUH�DX�PRLQV�pJDO
j�OD¬PR\HQQH�
SRQGpUpH�SDU�
OHV¬YROXPHV�GHV�
YLQJW¬�����GHUQLqUHV
VpDQFHV�GH�
ERXUVH�SUpFpGDQW�
VD�IL[DWLRQ��GLPLQXpH
OH�FDV�pFKpDQW�
G·XQH�GpFRWH�
PD[LPDOH�GH���¬�

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH�FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�GH�
FRPSpWHQFH�
DX¬&RQVHLO�
G·$GPLQLVWUDWLRQ�
j¬O·HIIHW�G·DXJPHQWHU
OH�QRPEUH�GH�WLWUHV�
j¬pPHWWUH�HQ�
FDV¬G·DXJPHQWDWLRQ�
GH¬FDSLWDO�DYHF�RX�
VDQV¬GURLW�SUpIpUHQWLHO�
GH¬VRXVFULSWLRQ

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

'DQV�OD�OLPLWH�GH�
��¬��GH�O·pPLVVLRQ�
LQLWLDOH�HW¬DX�PrPH
SUL[�TXH�FHOXL�
UHWHQX�SRXU�
O·pPLVVLRQ�LQLWLDOH�
GDQV¬OHV�GpODLV�HW�
OLPLWHV�SUpYXV�SDU�
OD�UpJOHPHQWDWLRQ�
DX�MRXU�GH�
O·pPLVVLRQ

/H�PRQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH¬FDSLWDO¬GpFLGp
HV�SDU�OD¬SUpVHQWH�
UpVROXWLRQ�V·LPSXWHUD
VXU�OH¬PRQWDQW�
GX¬SODIRQG�JOREDO�
SUpYX�j�OD�
��H¬UpVROXWLRQ

��¬PRLV��VRLW
MXVTX·DX�
���������

8¬���¬�

6¬�����¬�

٪ژ׎א׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ�ƺȇ�ȅƏɎǣǉȸƺ�ƳƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ

Assemblée
Générale Résolution Objet

Type de valeurs 
mobilières Prix d’émission Plafond Durée

Utilisation (U) 
Solde (S)

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�FRQVHQWLH
DX�&RQVHLO�
G·$GPLQLVWUDWLRQ�HQ�
YXH�G·pPHWWUH�GHV�
DFWLRQV�HW�GHV�YDOHXUV
PRELOLqUHV�HPSRUWDQW
DXJPHQWDWLRQ�
GH¬FDSLWDO�HQ�
UpPXQpUDWLRQ�
G·DSSRUWV�HQ�QDWXUH

$FWLRQV�GH�OD�
6RFLpWp��RX�
GH¬WLWUHV�GH�FDSLWDO
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFH��
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�&RQVHLO�IL[HUD�
OHV¬FRQGLWLRQV�
GH¬O·pPLVVLRQ�
GHV¬DFWLRQV�HW�RX�
GHV�YDOHXUV�
PRELOLqUHV�
UpPXQpUDQW�OHV�
DSSRUWV��DLQVL�TXH�
OH¬FDV�pFKpDQW�
OH¬PRQWDQW�GH�
OD¬VRXOWH�j¬YHUVHU��
DSSURXYHU�O·RFWURL�
GHV�DYDQWDJHV�
SDUWLFXOLHUV��HW�
UpGXLUH��VL�
OHV¬DSSRUWHXUV�
\¬FRQVHQWHQW��
O·pYDOXDWLRQ�
GHV¬DSSRUWV�RX�
OD¬UpPXQpUDWLRQ�
GHV�DYDQWDJHV�
SDUWLFXOLHUV

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV��'DQV�OD
OLPLWH�GX������
GX�FDSLWDO

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH¬FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H 'pOpJDWLRQ�
GH¬FRPSpWHQFH�
FRQVHQWLH�DX�&RQVHLO�
G·$GPLQLVWUDWLRQ�HQ�
YXH�G·pPHWWUH�GHV�
DFWLRQV�HW�GHV�YDOHXUV
PRELOLqUHV�HPSRUWDQW
DXJPHQWDWLRQ�GH�
FDSLWDO�HQ�FDV�G·RIIUH
SXEOLTXH�G·pFKDQJH
LQLWLpH�SDU�OD�6RFLpWp

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�
RX¬GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�
GH¬WLWUHV�GH�FUpDQFH�
HW�RX�GH�YDOHXUV�
PRELOLqUHV�
�HQ¬FH¬FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

/H�&RQVHLO�IL[HUD�
OHV¬FRQGLWLRQV�
G·pPLVVLRQ�HW�OD�
SDULWp�G·pFKDQJH�
DLQVL�TXH��OH�FDV�
pFKpDQW��OH�
PRQWDQW�GH�OD�
VRXOWH�HQ�
QXPpUDLUH�j�YHUVHU

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�GHV�
REOLJDWLRQV�HW�
DXWUHV�WLWUHV�
GH¬FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

��¬PRLV��VRLW
MXVTX·DX�
����������

8¬���¬�

6¬�����¬�

AGOE du 
01/12/2021

��H )L[DWLRQ�GHV�OLPLWDWLRQV
JOREDOHV�GX�PRQWDQW
GHV�pPLVVLRQV�
HIIHFWXpHV�HQ�YHUWX�
GHV�GpOpJDWLRQV�
FRQIpUpHV

$FWLRQV�GH�OD�
6RFLpWp��RX�GH�
WLWUHV�GH�FDSLWDO�
GRQQDQW�DFFqV�
j¬G·DXWUHV�WLWUHV�
GH¬FDSLWDO�RX�
GRQQDQW�GURLW�
j¬O·DWWULEXWLRQ�
GH¬WLWUHV�GH�
FUpDQFH��HW�RX�GH�
YDOHXUV�PRELOLqUHV�
�HQ�FH�FRPSULV�
QRWDPPHQW��WRXV�
WLWUHV�GH�FUpDQFH��
GRQQDQW�DFFqV�
j¬GHV�WLWUHV�
GH¬FDSLWDO�
GH¬OD¬6RFLpWp

վ 0RQWDQW�
QRPLQDO�GHV�
DXJPHQWDWLRQV�
GH�FDSLWDO¬��
��¬PLOOLRQV�
G·HXURV

վ 0RQWDQW�
QRPLQDO�
PD[LPDO�GHV�
pPLVVLRQV�GHV�
REOLJDWLRQV�
HW¬DXWUHV�WLWUHV�
GH¬FUpDQFHV¬��
���¬PLOOLRQV�
G·HXURV

9RLU�OHV�
GLIIpUHQWHV�
UpVROXWLRQV�
FL�GHVVXV

9RLU�OHV�
GLIIpUHQWHV�
DXWRULVDWLRQV�
FL�GHVVXV

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏א׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȵƻȸƏɎǣȒȇɀ�ƏɮƺƬ�Ƴƺɀ�ƏȵȵƏȸƺȇɎƻɀ

דِב �ȵƻȸƏɎǣȒȇɀ�ƏɮƺƬ�Ƴƺɀ�ƏȵȵƏȸƺȇɎƻɀ

«ƏȵȵȒȸɎ�ɀȵƻƬǣƏǼ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�
ɀɖȸژǼƺɀژƬȒȇɮƺȇɎǣȒȇɀژȸƻǕǼƺȅƺȇɎƻƺɀ

Assemblée générale d’approbation des comptes de l’exercice clos le 30 juin 2022

À l’assemblée générale de la société CLARANOVA,

(Q�QRWUH�TXDOLWp�GH�FRPPLVVDLUHV�DX[�FRPSWHV�GH�YRWUH�VRFLpWp��QRXV�YRXV�SUpVHQWRQV�QRWUH�UDSSRUW�VXU�OHV�FRQYHQWLRQV
UpJOHPHQWpHV�

,O�QRXV�DSSDUWLHQW�GH�YRXV�FRPPXQLTXHU��VXU�OD�EDVH�GHV�LQIRUPDWLRQV�TXL�QRXV�RQW�pWp�GRQQpHV��OHV�FDUDFWpULVWLTXHV��OHV
PRGDOLWpV�HVVHQWLHOOHV�DLQVL�TXH�OHV�PRWLIV�MXVWLILDQW�GH�O·LQWpUrW�SRXU�OD�VRFLpWp�GHV�FRQYHQWLRQV�GRQW�QRXV�DYRQV�pWp�DYLVpV�RX�TXH
QRXV�DXULRQV�GpFRXYHUWHV�j�O·RFFDVLRQ�GH�QRWUH�PLVVLRQ��VDQV�DYRLU�j�QRXV�SURQRQFHU�VXU�OHXU�XWLOLWp�HW�OHXU�ELHQ�IRQGp�QL�j
UHFKHUFKHU�O
H[LVWHQFH�G·DXWUHV�FRQYHQWLRQV��,O�YRXV�DSSDUWLHQW��VHORQ�OHV�WHUPHV�GH�O·DUWLFOH�5��������GX�FRGH�GH�FRPPHUFH�
G
DSSUpFLHU�O
LQWpUrW�TXL�V
DWWDFKDLW�j�OD�FRQFOXVLRQ�GH�FHV�FRQYHQWLRQV�HQ�YXH�GH�OHXU�DSSUREDWLRQ��

3DU�DLOOHXUV��LO�QRXV�DSSDUWLHQW��OH�FDV�pFKpDQW��GH�YRXV�FRPPXQLTXHU�OHV�LQIRUPDWLRQV�SUpYXHV�j�O·DUWLFOH�5�������GX�FRGH�GH
FRPPHUFH�UHODWLYHV�j�O·H[pFXWLRQ��DX�FRXUV�GH�O·H[HUFLFH�pFRXOp��GHV�FRQYHQWLRQV�GpMj�DSSURXYpHV�SDU�O·DVVHPEOpH�JpQpUDOH�

1RXV�DYRQV�PLV�HQ�±XYUH�OHV�GLOLJHQFHV�TXH�QRXV�DYRQV�HVWLPp�QpFHVVDLUHV�DX�UHJDUG�GH�OD�GRFWULQH�SURIHVVLRQQHOOH�GH�OD
&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYH�j�FHWWH�PLVVLRQ��&HV�GLOLJHQFHV�RQW�FRQVLVWp�j�YpULILHU�OD
FRQFRUGDQFH�GHV�LQIRUPDWLRQV�TXL�QRXV�RQW�pWp�GRQQpHV�DYHF�OHV�GRFXPHQWV�GH�EDVH�GRQW�HOOHV�VRQW�LVVXHV�

!ȒȇɮƺȇɎǣȒȇɀ�ɀȒɖȅǣɀƺɀ�ơ�ǼټƏȵȵȸȒƫƏɎǣȒȇ�Ƴƺ�ǼټƏɀɀƺȅƫǼƻƺ�ǕƻȇƻȸƏǼƺ

!ȒȇɮƺȇɎǣȒȇɀ�ƏɖɎȒȸǣɀƻƺɀ�ƺɎ�ƬȒȇƬǼɖƺɀ�Əɖ�ƬȒɖȸɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�ƻƬȒɖǼƻ

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�FRGH�GH�FRPPHUFH��QRXV�DYRQV�pWp�DYLVpV�GHV�FRQYHQWLRQV�VXLYDQWHV�FRQFOXHV�DX�FRXUV
GH�O·H[HUFLFH�pFRXOp�TXL�RQW�IDLW�O
REMHW�GH�O
DXWRULVDWLRQ�SUpDODEOH�GH�YRWUH�FRQVHLO�G·DGPLQLVWUDWLRQ��

!�zà0zÁX�z�!�z!nÈ0��à0!�n��³�!X0Á0�à!«�!�z³0Xn

Personne intéressée Viviane Chaine Ribeiro, présidente de VCR CONSEIL et administratrice de CLARANOVA SE.

Date d’effet et durée 8Q�DQ�j�FRPSWHU�GX��HU�MXLOOHW�������UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ�SRXU�XQH�RX�SOXVLHXUV�SpULRGHV
G·XQH�����DQQpH�FKDFXQH�

Objet 3UHVWDWLRQ�GH�FRQVHLOV�HW�G·DFFRPSDJQHPHQW�ILQDQFLHU�HW�VWUDWpJLTXH�GX�*URXSH�

Modalités 5pPXQpUDWLRQ�IRUIDLWDLUH�GH�������HXURV�+7�SDU�PRLV�

Motivation 3UHVWDWLRQ�G·DVVLVWDQFH�HW�GH�FRQVHLOV�GH�OD�6RFLpWp�GDQV��D��VD�PLVH�HQ�SODFH�G·XQH�VWUDWpJLH�GH
WUDQVIRUPDWLRQ�HW�GH�GpYHORSSHPHQW�DX�UHJDUG�GHV�FULWqUHV�(6*�j�WUDYHUV�QRWDPPHQW����L�¬XQH�pWXGH
GHV�ULVTXHV�VRFLDX[�HW�GH�JRXYHUQDQFH���LL��OD�PLVH�j�MRXU�GH�OD�FDUWRJUDSKLH�GHV�ULVTXHV�GH�OD�6RFLpWp
DLQVL�TXH��LLL��WRXWHV�DFWLRQV�TXH�OHV�3DUWLHV�HVWLPHURQW�QpFHVVDLUHV�DX�GpYHORSSHPHQW�GH�OD�VWUDWpJLH
(6*�GH�OD�6RFLpWp�HW��E��OH�GpYHORSSHPHQW�GH�VHV�UHODWLRQV�LQYHVWLVVHXUV�

Approbation &HWWH�FRQYHQWLRQ�D�pWp�DXWRULVpH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�&ODUDQRYD�6(�GX����MXLQ������

Montant $X�WLWUH�GH�O·H[HUFLFH������������FHWWH�FRQYHQWLRQ�Q·D�GRQQp�OLHX�j�DXFXQH�FKDUJH�

!ȒȇɮƺȇɎǣȒȇɀ�ƏɖɎȒȸǣɀƻƺɀ�ƺɎ�ƬȒȇƬǼɖƺɀ�Ƴƺȵɖǣɀ�ǼƏ�ƬǼȕɎɖȸƺ
1RXV�DYRQV�pWp�DYLVpV�GH�OD�FRQYHQWLRQ�VXLYDQWH��DXWRULVpH�HW�FRQFOXH�GHSXLV�OD�FO{WXUH�GH�O·H[HUFLFH�pFRXOp��TXL�D�IDLW�O·REMHW
GH�O·DXWRULVDWLRQ�SUpDODEOH�GH�YRWUH�FRQVHLO�G·DGPLQLVWUDWLRQ�

!�zà0zÁX�z�!�z!nÈ0��à0!�n��³�!X1Á1�0n0z(Xn

Personne intéressée Pierre Cesarini, gérant de la Société Elendil SARL et Président-Directeur Général de Claranova SE.

Objet 3UHVWDWLRQ�GH�FRQVHLOV�HW�G·DFFRPSDJQHPHQW�RSpUDWLRQQHO�GH�&ODUDQRYD�6(�

Modalités 5pPXQpUDWLRQ�IRUIDLWDLUH�GH����¬����HXURV�+7�SDU�DQ�

Motivation /D�FRQFOXVLRQ�GH�FHWWH�FRQYHQWLRQ�SDU�OD�VRFLpWp�HVW�PRWLYpH�SDU�OHV�EHVRLQV�SDUWLFXOLHUV�GH�FRQVHLOV�HQ
WHUPHV�RSpUDWLRQQHOV�

Approbation� &HWWH�FRQYHQWLRQ�D�pWp�DXWRULVpH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GX����RFWREUH������

Montant $X�WLWUH�GH�O·H[HUFLFH������������FHWWH�FRQYHQWLRQ�Q·D�GRQQp�OLHX�j�DXFXQH�FKDUJH�

٪ژאא׏
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ƺȇɎȸƺȵȸǣɀƺټJȒɖɮƺȸȇƺȅƺȇɎ�Ƴב
�ȵƻȸƏɎǣȒȇɀ�ƏɮƺƬ�Ƴƺɀ�ƏȵȵƏȸƺȇɎƻɀ

!ȒȇɮƺȇɎǣȒȇɀ�ȇȒȇ�ƏɖɎȒȸǣɀƻƺɀ�ȵȸƻƏǼƏƫǼƺȅƺȇɎ�

(Q�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������HW�/���������GX�FRGH�GH�FRPPHUFH��QRXV�YRXV�VLJQDORQV�TXH�OHV�FRQYHQWLRQV¬VXLYDQWHV�Q
RQW
SDV�IDLW�O
REMHW�G
XQH�DXWRULVDWLRQ�SUpDODEOH�SDU�YRWUH�FRQVHLO�G·DGPLQLVWUDWLRQ�

,O�QRXV�DSSDUWLHQW�GH�YRXV�FRPPXQLTXHU�OHV�FLUFRQVWDQFHV�HQ�UDLVRQ�GHVTXHOOHV�OD�SURFpGXUH�G·DXWRULVDWLRQ�Q·D�SDV�pWp�VXLYLH�

!�zà0zÁX�z�!�z!nÈ0��à0!�n��³�!X0Á0�k0ç³Á�z0�!�z³0Xn

Personne intéressée
Xavier ROJO, en sa qualité de Président de la société KEYSTONE CONSEIL et de Directeur Général 
Délégué de la société CLARANOVA SE à partir du 12 août 2022.

Date d’effet et durée $�FRPSWHU�GX���PDL������MXVTX·DX���DR�W�������GDWH�GH�UpVLOLDWLRQ�GX�FRQWUDW�

Objet /D�UpDOLVDWLRQ�GH�SUHVWDWLRQV�GH�VHUYLFHV�GH�FRQVHLO�YLVDQW�j�UpDOLVHU�XQ�DXGLW�RUJDQLVDWLRQQHO�HW�j�SDOOLHU
OHV�XUJHQFHV�TXRWLGLHQQHV�j�FRXUW�WHUPH��'·DXWUH�SDUW��OH�3UHVWDWDLUH�SRXUUD�rWUH�VROOLFLWp�VXU�G·DXWUHV
SURMHWV�j�OD�GHPDQGH�GX�&OLHQW��6HV�PLVVLRQV�QRQ�H[KDXVWLYHV�VHURQW�GH���VDWLVIDLUH�DX[�REOLJDWLRQV
ILQDQFLqUHV�LPPpGLDWHV�SRXU�OD�FO{WXUH�GHV�FRPSWHV�4�)<�����UHSULVH�HQ�PDLQ�VXU�OH�ILQDQFHPHQW�GX
JURXSH���PDQDJHPHQWV�IHHV�DYHF�OHV�%8��GHWWHV�LQWHUFR��GHWWHV�JURXSHV���DXGLW�GH�OD�ILQDQFH�JURXSH�	�%8�

Modalités 5pPXQpUDWLRQ�IRUIDLWDLUH�GH���¬����HXURV�+7�SDU�PRLV�

Motivation &HWWH�FRQYHQWLRQ�HVW�XQ�FRQWUDW�SUpH[LVWDQW�j�OD�QRPLQDWLRQ�GH�0��;DYLHU�5RMR�DYHF�HIIHW�DX����DR�W
�����FRPPH�'LUHFWHXU�*pQpUDO�'pOpJXp�GH�OD�6RFLpWp�GpFLGpH�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ��&HWWH
FRQYHQWLRQ�pWDLW�PRWLYpH�SDU�OHV�EHVRLQV�SDUWLFXOLHUV�GH�OD�6RFLpWp�HQ�FRQVHLOV�ILQDQFLHUV�HW�VWUDWpJLTXHV
SDU�VXLWH�GH�OD�GpPLVVLRQ�GH�0��-HDQ�<YHV�4XHQWHO��

,O�HVW�SUpFLVp�TXH�OD�GpVLJQDWLRQ�GH�0��;DYLHU�5RMR�Q·pWDLW�SDV�SUHVVHQWLH�ORUV�GH�OD�VLJQDWXUH�GH�FHWWH
FRQYHQWLRQ��GH�WHOOH�VRUWH�TXH�O·DEVHQFH�G·DXWRULVDWLRQ�SUpDODEOH�GH�VD�VLJQDWXUH�SDU�OH�FRQVHLO
G
$GPLQLVWUDWLRQ�QH�FRQVWLWXH�SDV�XQH�©¬RPLVVLRQ¬ª��

Approbation 1RXV�YRXV�SUpFLVRQV�TXH��ORUV�GH�VD�UpXQLRQ�GX����RFWREUH�������YRWUH�FRQVHLO�G·DGPLQLVWUDWLRQ�D�GpFLGp
G·DXWRULVHU�D�SRVWHULRUL�FHWWH�FRQYHQWLRQ��

Montant $X�WLWUH�GH�O·H[HUFLFH������������FHWWH�FRQYHQWLRQ�D�GRQQp�OLHX�j�XQH�FKDUJH�GH��������HXURV�+7�

!ȒȇɮƺȇɎǣȒȇɀ�ƳƻǴơ�ƏȵȵȸȒɖɮƻƺɀ�ȵƏȸ�ǼټƏɀɀƺȅƫǼƻƺ�ǕƻȇƻȸƏǼƺ

!ȒȇɮƺȇɎǣȒȇɀ�ƏȵȵȸȒɖɮƻƺɀ�Əɖ�ƬȒɖȸɀ�ƳټƺɴƺȸƬǣƬƺɀ�ƏȇɎƻȸǣƺɖȸɀ�ƳȒȇɎ�ǼټƺɴƻƬɖɎǣȒȇ�ɀټƺɀɎ�ȵȒɖȸɀɖǣɮǣƺ�Əɖ�
ƬȒɖȸɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�ƻƬȒɖǼƻ

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH�/��������GX�FRGH�GH�FRPPHUFH��QRXV�DYRQV�pWp�LQIRUPpV�TXH�O·H[pFXWLRQ�GHV�FRQYHQWLRQV�VXLYDQWHV�
GpMj�DSSURXYpHV�SDU�O·DVVHPEOpH�JpQpUDOH�DX�FRXUV�G·H[HUFLFHV�DQWpULHXUV��V·HVW�SRXUVXLYLH�DX�FRXUV�GH�O·H[HUFLFH�pFRXOp�

!�zà0zÁX�z�!�z!nÈ0��à0!�n��³�!X1Á1�0n0z(Xn

Personne intéressée Pierre Cesarini gérant de la Société Elendil SARL et Président-Directeur Général de Claranova SE.

Objet 3UHVWDWLRQ�GH�FRQVHLOV�HW�G·DFFRPSDJQHPHQW�RSpUDWLRQQHO�GH�&ODUDQRYD�6(�

Montant $X�WLWUH�GH�O·H[HUFLFH������������FHWWH�FRQYHQWLRQ�D�GRQQp�OLHX�j�XQH�FKDUJH�GH��������HXURV�+7�

!�zà0zÁX�z�!�z!nÈ0��à0!�n��³�!X0Á0�«0³XnX0z!0�n� �nn!

Personne intéressée
Marc Goldberg représentant de la société Resilience Lab LLC et censeur de Claranova SE 
jusqu’au 27 octobre 2021.

Objet 3UHVWDWLRQ�GH�FRQVHLOV�HW�G·DFFRPSDJQHPHQW�ILQDQFLHU�HW�VWUDWpJLTXH�GX�*URXSH�YLD�&ODUDQRYD
'HYHORSPHQW�6$5/�

Montant -XVTX·j�OD�GDWH�GH�GpPLVVLRQ�GX�PDQGDW�GH�FHQVHXU��FHWWH�FRQYHQWLRQ�D�GRQQp�OLHX�j�XQH�FKDUJH�GH
�������HXURV�+7�GDQV�OHV�FRPSWHV�GH�&ODUDQRYD�'HYHORSPHQW�

!ȒȇɮƺȇɎǣȒȇɀ�ƏȵȵȸȒɖɮƻƺɀ�Əɖ�ƬȒɖȸɀ�Ƴƺ�ǼټƺɴƺȸƬǣƬƺ�ƻƬȒɖǼƻ

1RXV�DYRQV�SDU�DLOOHXUV�pWp�LQIRUPpV�GH�O·H[pFXWLRQ��DX�FRXUV�GH�O·H[HUFLFH�pFRXOp��GHV�FRQYHQWLRQV�VXLYDQWHV��GpMj�DSSURXYpHV
SDU�O·DVVHPEOpH�JpQpUDOH�GX��HU�GpFHPEUH������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבא׏�٪ژ



ב JȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
�ȵƻȸƏɎǣȒȇɀ�ƏɮƺƬ�Ƴƺɀ�ƏȵȵƏȸƺȇɎƻɀ

!�zà0zÁX�z�!�z!nÈ0��à0!�xِ�¨X0««0�!0³�«XzX

Personne intéressée Pierre Cesarini, Président-Directeur Général de votre société et de la société Claranova Development SARL.

Date d’effet et durée $�FRPSWHU�GH�OD�FUpDWLRQ�GH�&ODUDQRYD�'HYHORSPHQW�6$5/��VRLW�YHUV�OH����MDQYLHU������MXVTX·j�OD�ILQ�GH
VRQ�FRQWUDW��PLVH�j�MRXU�j�OD�VXLWH�G·XQ�&RQVHLO�G
$GPLQLVWUDWLRQ�GX����VHSWHPEUH������SDU�XQ�DYHQDQW�HQ
GDWH�GX����DYULO�������SXLV�SDU�DYHQDQW�HQ�GDWH�GX����MDQYLHU������DX[�ILQV�PLVH�HQ�FRQIRUPLWp�DYHF�OD
WUHL]LqPH�UpVROXWLRQ�DGRSWpH�SDU�O·DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�GH�&ODUDQRYD�6(�HQ�GDWH�GX
�HU�GpFHPEUH������HW�SRUWDQW�VXU�OD�UpPXQpUDWLRQ�JOREDOH�DQQXHOOH�SRXU�O·H[HUFLFH�����������

Nature et�Objet &RQWUDW�GH�WUDYDLO�GH�0��3LHUUH�&HVDULQL�DX�WLWUH�GH�VHV�IRQFWLRQV�GH�'LUHFWHXU�GHV�2SpUDWLRQV�GH
&ODUDQRYD�'HYHORSPHQW�6$5/�

Rémunération fixe 
annuelle brute

��������HXURV�SDU�SpULRGH�GH����PRLV�JOLVVDQWV�j�FRPSWHU�GX��HU�MXLOOHW�������&HWWH�UpPXQpUDWLRQ�SHXW
rWUH�DMXVWpH�DXWRPDWLTXHPHQW�SDU�OHV�DXWRULWpV�ORFDOHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�VXU
O·LQGLFH�G·LQGH[DWLRQ��HW�HQWUDLQHU�XQ�DMXVWHPHQW�VXEVpTXHQW�GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�IL[H�

Rémunération variable OD�SULPH�DQQXHOOH�EUXWH�VHUD�FDOFXOpH�HQ�IRQFWLRQ�GH�OD�UpDOLVDWLRQ�G·REMHFWLIV�RSpUDWLRQQHOV�HW�GH�UpVXOWDW�
TXL�VHURQW�IL[pV�FKDTXH�DQQpH�SDU�OH�FRQVHLO�GH�JpUDQFH�GH�&ODUDQRYD�'HYHORSPHQW��FRQIRUPpPHQW
DX[�GpFLVLRQV�SULVHV�SDU�OH�&RQVHLO�G·$GPLQLVWUDWLRQ�GH�&ODUDQRYD�6(��HQ�SUHQDQW�QRWDPPHQW�HQ
FRQVLGpUDWLRQ�OHV�REMHFWLIV�JOREDX[�GX�*URXSH��HW�VHUD�G·XQ�PRQWDQW�FLEOH�GH���������HXURV��SRXYDQW
DOOHU�MXVTX
j�XQ�PD[LPXP�GH���������HXURV�HQ�FDV�GH�VXUSHUIRUPDQFH�GHV�REMHFWLIV�

Indemnité de départ (OOH�HVW�pJDOH�j�OD�UpPXQpUDWLRQ�EUXWH�IL[H��YDULDEOH��DLQVL�TXH�WRXWH�DXWUH�LQGHPQLWp�HW�RX�WRXW�DXWUH
DYDQWDJH�ILQDQFLHU��WHO�TXH�GHV�ZDUUDQWV�HW�RX�ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV�pPLV�SDU�OD�6RFLpWp��TXL
OXL�DXUD�pWp�YHUVpH�DX�FRXUV�GHV���¬GHUQLHUV�PRLV�SUpFpGDQW�OD�FHVVDWLRQ�GX�FRQWUDW�GH�WUDYDLO��KRUV
FRQJpV�SD\pV��HQ�FDV�GH�UpVLOLDWLRQ�GH�VRQ�FRQWUDW�GH�WUDYDLO�j�O·LQLWLDWLYH�GH�OD�6RFLpWp��/·LQGHPQLWp�GH
GpSDUW�Q·HVW�SDV�GXH�HQ�FDV�GH�IDXWH�JUDYH�RX�ORXUGH�GH�0��&HVDULQL��RX�HQ�FDV�GH�GpPLVVLRQ�RX�GH
UXSWXUH�FRQYHQWLRQQHOOH�GH�0��&HVDULQL�GH�VRQ�FRQWUDW�GH�WUDYDLO�RX�V·LO�FKDQJH�GH�IRQFWLRQV�j�O·LQWpULHXU
GX�*URXSH��/·LQGHPQLWp�GH�GpSDUW�VHUD�PXOWLSOLpH�SDU���VL�O·HPSOR\HXU�UHQRQFH�H[SUHVVpPHQW�j�OD
FODXVH�GH�QRQ�FRQFXUUHQFH�YLVpH�FL�DSUqV� 

Indemnité de non-
concurrence

3HQGDQW�OD�GXUpH�GH�VD�FROODERUDWLRQ�DYHF�OD�6RFLpWp��DLQVL�TXH�SHQGDQW�XQH�SpULRGH�GH����PRLV
VXLYDQW�OD�FHVVDWLRQ�GH�VRQ�FRQWUDW�GH�WUDYDLO��0��&HVDULQL�V
LQWHUGLW�G
DFFHSWHU�XQ�HPSORL�RX�XQH
DFWLYLWp��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��VXVFHSWLEOH�GH�IDLUH�FRQFXUUHQFH�DX[�DFWLYLWpV�GH�OD�6RFLpWp�
HW�FH�j�TXHOTXH�WLWUH�TXH�FH�VRLW��(Q�FRQWUHSDUWLH��0��&HVDULQL�SHUFHYUD��DSUqV�OD�ILQ�GH�VRQ�FRQWUDW�GH
WUDYDLO�HW�j�pFKpDQFH�PHQVXHOOH�SHQGDQW�OD�GXUpH�G·DSSOLFDWLRQ�GH�O·HQJDJHPHQW�GH�QRQ�
FRQFXUUHQFH��XQH�LQGHPQLWp�G·XQ�PRQWDQW�FRUUHVSRQGDQW�j����¬��GH�OD�UpPXQpUDWLRQ�EUXWH��IL[H�HW
YDULDEOH��DLQVL�TXH�WRXW�DXWUH�LQGHPQLWp�HW�RX�WRXW�DXWUH�DYDQWDJH�ILQDQFLHU��WHO�TXH�ZDUUDQWV�HW�RX
ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV�pPLV�SDU�OD�6RFLpWp��TXL�OXL�DXUD�pWp�YHUVpH�DX�FRXUV�GHV���¬GHUQLHUV�PRLV
SUpFpGDQW�OD�FHVVDWLRQ�GX�FRQWUDW�GH�WUDYDLO��KRUV�FRQJpV�SD\pV��

Indemnité de 
déplacement

3HQGDQW�OD�GXUpH�GX�FRQWUDW�HW�GDQV�OH�FDGUH�GH�VHV�IRQFWLRQV��XQH�LQGHPQLWp�GH�GpSODFHPHQW
IRUIDLWDLUH�IL[pH�j�XQ�PRQWDQW�DQQXHO�EUXW�GH��������HXURV�

Indemnité 
d’accessoire

(Q�FDV�GH�UpVLOLDWLRQ�GX�SUpVHQW�&RQWUDW�HQWUDvQDQW�OH�GpSDUW�GpILQLWLI�SRXU�TXHOTXH�UDLVRQ�TXH�FH�VRLW
0�¬&HVDULQL�UHVWLWXHUD�VXU�SUHPLqUH�GHPDQGH�GH�OD�6RFLpWp�O·HQVHPEOH�GH�VRQ�PDWpULHO�pOHFWURQLTXH�HQ
FRQWUHSDUWLH�GH�TXRL�OD�6RFLpWp�OXL�DOORXHUD�XQH�LQGHPQLWp�SpFXQLDLUH�GH�������HXURV�

Charges répétitives et 
indemnité forfaitaire

/D�6RFLpWp�FRXYULUD��VXU�SUpVHQWDWLRQ�GH�IDFWXUHV�SUREDQWHV��FHUWDLQHV�FKDUJHV�QH�SRXYDQW�GpSDVVHU�XQ
PRQWDQW�GH��������HXURV�SDU�DQQpH�RX��������HXURV�ORUVTXH�OH�VDODULp�SDUWDJH�XQH�UpVLGHQFH
FRPPXQH�DYHF�VRQ�FRQMRLQW��DLQVL�TX·XQH�LQGHPQLWp�IRUIDLWDLUH�G·XQ�PRQWDQW�IL[p�j�������HXURV�RX
�¬����HXURV�ORUVTXH�OH�VDODULp�SDUWDJH�XQH�UpVLGHQFH�FRPPXQH�DYHF�VRQ�FRQMRLQW�Q·H[HUoDQW�DXFXQH
DFWLYLWp�

Motivation /D�FRQFOXVLRQ�GH�FHWWH�FRQYHQWLRQ�SDU�OD�6RFLpWp�HVW�PRWLYpH�SDU�OHV�EHVRLQV�SDUWLFXOLHUV�GH�OD�6RFLpWp
HW�OD�FRPSpWHQFH�GRQW�GLVSRVH�0��&HVDULQL�SRXU�OH�SRVWH�TX·LO�RFFXSHUD��(OOH�HVW�FRQFOXH�GDQV�O·LQWpUrW
GH�OD�6RFLpWp�GH�SDU�OD�FRQQDLVVDQFH�SDUIDLWH�TXH�SRVVqGH�0��&HVDULQL�GH�OD�VRFLpWp�HW�GH�VHV
GRPDLQHV�G·DFWLYLWp�

Approbation &HWWH�FRQYHQWLRQ��SUpFpGHPPHQW�DXWRULVpH�RX�DPHQGpH�SDU�OHV�&RQVHLO�G·$GPLQLVWUDWLRQ�GH
&ODUDQRYD�GX���MDQYLHU�������GX����VHSWHPEUH������HW�GX����VHSWHPEUH�������D�pWp�PRGLILpH�SRXU�PLVH
HQ�FRQIRUPLWp�DYHF�OD�UpVROXWLRQ����DSSURXYpH�SDU�O·$*�GX��HU�GpFHPEUH�������

Montant $X�WLWUH�GH�O·H[HUFLFH������������O·DSSOLFDWLRQ�GH�FHWWH�FRQYHQWLRQ�D�GRQQp�OLHX�j�XQ�PRQWDQW�JOREDO
GH�FKDUJH�GDQV�OHV�FRPSWHV�GH�OD�VRFLpWp�&ODUDQRYD�'HYHORSPHQW�6$5/�GH������������HXURV�j
ODTXHOOH�V·DMRXWHQW�OHV�FKDUJHV�SDWURQDOHV�j�KDXWHXU�GH�����������HXURV�

3DULV�HW�3DULV�/D�'pIHQVH��OH���¬RFWREUH¬����

/HV�&RPPLVVDLUHV�DX[�&RPSWHV

$3/,7(&� (5167�	�<281*�$XGLW

0DULH�)UDQoRLVH�%DULWDX[�,GLU -HDQ�&KULVWRSKH�3HUQHW

٪ژגא׏



Facteurs de risques

הא׏X³ªÈ0³�«0n�ÁXI³��Èæ��!ÁXàXÁ1³»׏ِג

ɵƫƺȸɀƻƬɖȸǣɎƻ!׏ِ׏ِג הא׏
הא׏ȸȒɎƺƬɎǣȒȇ�ƺɎ�ɀƻƬɖȸǣɎƻ�Ƴƺɀ�ƳȒȇȇƻƺɀ¨אِ׏ِג
וא׏³ɎȸƏɎƻǕǣƺ�Ƴƺɀ�J�I�x�ƺɎ�ƏƬȷɖǣɀǣɎǣȒȇ�Ƴƺ�ɎȸƏǔǣƬבِ׏ِג
ȒȇƳǣɎǣȒȇɀ�Ƴƺ�ȅƏȸƬǝƻ!גِ׏ِג וא׏
וא׏XȇȇȒɮƏɎǣȒȇ�ƬȒȇƬɖȸȸƺȇɎǣƺǼǼƺדِ׏ِג
זא׏³ǣɎɖƏɎǣȒȇ�ȅƏƬȸȒƻƬȒȇȒȅǣȷɖƺ�ƺɎ�ȵȒǼǣɎǣȷɖƺהِ׏ِג
זא׏ƻɮƺǼȒȵȵƺȅƺȇɎ�Ƴƺɀ�ȵȸȒƳɖǣɎɀ)וِ׏ِג

�X³ªÈ0٢³٣�nX1³���n��J»אِגÈà0«z�z!0 זא׏

ƺȸɀȒȇȇƺɀ�ƬǼƻɀ¨׏ِאِג זא׏
ǼƏȇ�Ƴƺ�ɀɖƬƬƺɀɀǣȒȇ¨אِאِג זא׏

X³ªÈ0³�IXz�z!X0«³»בِג חא׏

�XȇɎƻǕȸƏɎǣȒȇ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ƏƬȷɖǣɀƺɀ�ƳƏȇɀ�Ǽƺ�ƬƏƳȸƺ׏ِבِג
ƳټȒȵƻȸƏɎǣȒȇɀ�ƳƺژƬȸȒǣɀɀƏȇƬƺ�ƺɴɎƺȸȇƺחא׏

ǣɀȷɖƺ�Ƴƺ�ǼǣȷɖǣƳǣɎƻ»אِבِג חא׏
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ג IƏƬɎƺɖȸɀ�Ƴƺ�ȸǣɀȷɖƺɀ
«ǣɀȷɖƺɀ�ȸƺǼƏɎǣǔɀ�Əɖɴ�ƏƬɎǣɮǣɎƻɀ

/HV�IDFWHXUV�GH�ULVTXHV�VRQW�SUpVHQWpV�FL�GHVVRXV�HQ�WURLV�JUDQGHV�FDWpJRULHV¬��OHV�ULVTXHV�UHODWLIV�DX[�DFWLYLWpV��OHV�ULVTXHV�OLpV�j
OD�JRXYHUQDQFH�HW�OHV�ULVTXHV�ILQDQFLHUV��,O�V·DJLW�GHV�ULVTXHV�SULQFLSDX[�LGHQWLILpV�GDQV�OH�FDGUH�G·XQH�FRQVXOWDWLRQ�PHQpH
DXSUqV�GH�GLUHFWHXUV�RSpUDWLRQQHOV�HW�IRQFWLRQQHOV�GX�*URXSH��/HV�ULVTXHV�LGHQWLILpV�RQW�pWp�UHYXV�SDU�OH�&RPLWp�G·eYDOXDWLRQ
GHV�5LVTXHV�FRQVWLWXp�DX�QLYHDX�GX�*URXSH��&H�&RPLWp��j�FDUDFWqUH�FRQVXOWDWLI��VH�UpXQLW�DQQXHOOHPHQW�SRXU�UHYRLU
O·DSSUpFLDWLRQ�GHV�ULVTXHV�HW�UDVVHPEOH�GHV�PHPEUHV�GHV�'LUHFWLRQV�)LQDQFLqUHV��56(��-XULGLTXH��GHV�2SpUDWLRQV�HW�GH�OD
3URWHFWLRQ�GHV�'RQQpHV�

'DQV�FKDTXH�FDWpJRULH��OHV�ULVTXHV�VRQW�OLVWpV�SDU�RUGUH�G·LPSRUWDQFH�GpFURLVVDQWH��VXU�OD�EDVH�GH�OD�PR\HQQH�GHV
pYDOXDWLRQV�GRQQpHV�SDU�FKDFXQ�GHV�PHPEUHV�GX�&RPLWp�G·eYDOXDWLRQ�GHV�5LVTXHV��/D�FULWLFLWp�GHV�ULVTXHV�HVW�DSSUpFLpH�HQ
WHQDQW�FRPSWH�GH�OHXU�SUREDELOLWp�G·RFFXUUHQFH�HW�GH�OHXU�LPSDFW�QpJDWLI�SRWHQWLHO�VXU�O·DFWLYLWp��&HWWH�pYDOXDWLRQ�WLHQW
FRPSWH�GH�WRXV�OHV�GLVSRVLWLIV�G·DWWpQXDWLRQ�GpMj�HQ�SODFH�HW�HIIHFWLIV�DX�QLYHDX�GX�*URXSH��©¬ULVTXH�QHW¬ª��

6HXOV�OHV�ULVTXHV�MXJpV�VLJQLILFDWLIV�HW�VSpFLILTXHV�DX�*URXSH�j�OD�GDWH�GX�SUpVHQW�GRFXPHQW�VRQW�SUpVHQWpV�FL�GHVVRXV�
/·DWWHQWLRQ�GHV�LQYHVWLVVHXUV�HVW�DWWLUpH�VXU�OH�IDLW�TXH�G·DXWUHV�ULVTXHV��QRQ�LQGLTXpV�GDQV�FH�SUpVHQW�GRFXPHQW��SHXYHQW
H[LVWHU�RX�VXUYHQLU��/HV�IDFWHXUV�GH�ULVTXHV�SUpVHQWpV�GDQV�FHWWH�VHFWLRQ�FRXYUHQW�j�OD�IRLV�OHV�ULVTXHV�VXSSRUWpV�SDU
&ODUDQRYD¬6(��OD�VRFLpWp�PqUH��HW�FHX[�VXSSRUWpV�SDU�OH�*URXSH��FHV�IDFWHXUV�GH�ULVTXHV�pWDQW��VDXI�PHQWLRQ�VSpFLILTXH�
FRPPXQV�j�O·HQVHPEOH�GHV�VRFLpWpV�GX�*URXSH�

׏ِג «ǣɀȷɖƺɀ�ȸƺǼƏɎǣǔɀ�Əɖɴ�ƏƬɎǣɮǣɎƻɀ

ɵƫƺȸɀƻƬɖȸǣɎƻ!׏ِ׏ِג
Description du risque Dispositifs de gestion des risques

/HV�WURLV�S{OHV�G·DFWLYLWp�GH�&ODUDQRYD�RQW�pWp�GpYHORSSpV
DXWRXU�GX�FRQWHQX�WHFKQRORJLTXH�GH�VHV�SURGXLWV�HW�GH�VHV
PDUTXHV��/HV�V\VWqPHV�LQIRUPDWLTXHV�GX�*URXSH�DEULWHQW�j�OD
IRLV�VRQ�FDSLWDO�WHFKQRORJLTXH�HW�VRQ�DYDQFH�FRPPHUFLDOH�
/H�QRPEUH�GH�F\EHUDWWDTXHV�D�FRQVLGpUDEOHPHQW�DXJPHQWp�
OH�F\EHUWHUURULVPH�pPHUJH��OHV�YLUXV�VH�PXOWLSOLHQW�HW�OD�SDQGpPLH
GH�&29,'����D�IDYRULVp�OHV�DFFqV�j�GLVWDQFH�SDU�OH�WpOpWUDYDLO�
DXJPHQWDQW�DLQVL�OH�ULVTXH�G·DFFqV�QRQ�DXWRULVpV�

'DQV�OH�FDGUH�GH�VHV�DFWLYLWpV�WHFKQRORJLTXHV��OH�*URXSH�HVW
SDUWLFXOLqUHPHQW�VHQVLEOH�DX[�ULVTXHV�F\EHU��8QH�DWWDTXH
UpXVVLH�SRXUUDLW�FRQGXLUH�j�XQ�DUUrW�SRQFWXHO�RX�SOXV�GXUDEOH
GHV�DFWLYLWpV�GX�*URXSH�HW�SHVHU�VXU�VRQ�FKLIIUH�G
DIIDLUHV�HW
VRQ�UpVXOWDW�

3RXU�OLPLWHU�FHV�ULVTXHV��OHV�VSpFLDOLVWHV�HQ�F\EHUVpFXULWp�GX
*URXSH�RQW�GpSOR\p�GHV�SROLWLTXHV�GH�SUpYHQWLRQ�HW�GH
GpWHFWLRQ��/HV�pTXLSHV�GX�*URXSH�VRQW�UpJXOLqUHPHQW
VHQVLELOLVpHV�j�FHV�ULVTXHV�HW�IRUPpV�DX[�ERQQHV�SUDWLTXHV�HQ
OD�PDWLqUH��'H�SOXV��&ODUDQRYD�D�FRQWUDFWp�XQH�SROLFH
G
DVVXUDQFH�VSpFLILTXH�SRXU�FRXYULU�OH�ULVTXH�F\EHU��(QILQ��OHV
WURLV�DFWLYLWpV�GH�&ODUDQRYD�UHSRVHQW�VXU�GHV�HQYLURQQHPHQWV
LQIRUPDWLTXHV�GLIIpUHQFLpV�FH�TXL�SHUPHW�GH�OLPLWHU�OH�ULVTXH
JOREDO�DX�QLYHDX�GX�*URXSH�

/HV�FRQWU{OHV�PLV�HQ�SODFH�HW�OHV�PHVXUHV�GH�SURWHFWLRQ
DVVRFLpHV�SHUPHWWHQW�GH�PLQLPLVHU�PDLV�QRQ�G·pOLPLQHU�OHV
ULVTXHV�GH�F\EHUDWWDTXH�HW�G·LQWUXVLRQ��8Q�pYpQHPHQW�JUDYH
VHUDLW�VXVFHSWLEOH�GH�SURYRTXHU�XQH�SHUWH�G·DFWLYLWp�HW�XQH
SHUWH�GH�FRQILDQFH�GHV�SDUWLHV�SUHQDQWHV�

ȸȒɎƺƬɎǣȒȇ�ƺɎ�ɀƻƬɖȸǣɎƻ�Ƴƺɀ�ƳȒȇȇƻƺɀאِ̈׏ِג
Description du risque Dispositifs de gestion des risques

'DQV�OH�FDGUH�GH�VHV�DFWLYLWpV�%�&��&ODUDQRYD�VH�YRLW�FRQILHU
GHV�GRQQpHV�SHUVRQQHOOHV�SDU�VHV�FOLHQWV��&HV�GRQQpHV
SHUPHWWHQW�j�&ODUDQRYD�GH�UpSRQGUH��DX�SOXV�SUqV��j�OHXUV
EHVRLQV��(OOHV�VRQW�pJDOHPHQW�XQ�DWRXW�SRXU�O·LQQRYDWLRQ�HW�OH
GpYHORSSHPHQW�FRPPHUFLDO��/HXU�SURWHFWLRQ��FRQIRUPpPHQW
DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU��HW�QRWDPPHQW�DX[�GLVSRVLWLRQV
GX�5qJOHPHQW�JpQpUDO�HXURSpHQ�VXU�OD�SURWHFWLRQ�GHV
GRQQpHV��5*3'���HVW�XQ�JDJH�GH�FRQILDQFH�SULPRUGLDO�SRXU
OD�UpSXWDWLRQ�GX�*URXSH�

8QH�IDLOOH�GDQV�OD�SURWHFWLRQ�GH�FHV�GRQQpHV�VHUDLW�VXVFHSWLEOH
G
RFFDVLRQQHU�XQH�QXLVDQFH�SRXU�OHV�YLFWLPHV��XQH�SHUWH�GH
FRQILDQFH�GH�O
HQVHPEOH�GHV�SDUWLHV�SUHQDQWHV��GHV�FRQWHQWLHX[
HW�GHV�DPHQGHV�

3RXU�OLPLWHU�FH�ULVTXH��OH�*URXSH�WUDYDLOOH�FRQWLQXHOOHPHQW�VXU
OD�ILDELOLWp�GH�VHV�VROXWLRQV�HW�V\VWqPHV��D�GpSOR\p�XQH�SROLWLTXH
GH�SURWHFWLRQ�GHV�GRQQpHV�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�HW
FRQWU{OH�UpJXOLqUHPHQW�OD�PLVH�HQ�±XYUH�HIIHFWLYH�GH�FHWWH
SROLWLTXH�

3OXVLHXUV�SURFpGXUHV��FRPPH�OHV�WHVWV�G·LQWUXVLRQ��OD�VXUYHLOODQFH
GHV�WHQWDWLYHV�GH�SpQpWUDWLRQ�HW�GHV�IDLOOHV��VXSHUYLVpHV�SDU
OHV�GLIIpUHQWHV�pTXLSHV�GH�VpFXULWp�LQIRUPDWLTXH�GHV�EUDQFKHV
G·DFWLYLWp��HW�SDU�OH�'32�*URXSH��DVVXUHQW�XQH�YLJLODQFH
DFFUXH�SRXU�OD�VpFXULWp�GHV�GRQQpHV�FRQILpHV�DX�*URXSH�SDU
VHV�FOLHQWV�

٪ژהא׏
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IƏƬɎƺɖȸɀ�Ƴƺ�ȸǣɀȷɖƺɀג
«ǣɀȷɖƺɀ�ȸƺǼƏɎǣǔɀ�Əɖɴ�ƏƬɎǣɮǣɎƻɀ

³ɎȸƏɎƻǕǣƺ�Ƴƺɀ�J�I�x�ƺɎ�ƏƬȷɖǣɀǣɎǣȒȇ�Ƴƺ�ɎȸƏǔǣƬבِ׏ِג
Description du risque Dispositifs de gestion des risques

/HV�ULVTXHV�OLpV�j�OD�SUpGRPLQDQFH�GHV�*$)$0��DFURQ\PH�GH
*RRJOH��$SSOH��)DFHERRN��$PD]RQ�HW�0LFURVRIW��IRQW�SDUWLH
GHV�ULVTXHV�JpUpV�HQ�SHUPDQHQFH�SDU�OHV�VRFLpWpV�GX�VHFWHXU
QXPpULTXH�

/HV�DFWLYLWpV�G·LPSUHVVLRQ�SKRWR��G·pGLWLRQ�HW�GH�GLVWULEXWLRQ
GH�ORJLFLHOV�GX�JURXSH�&ODUDQRYD�VRQW�IRUWHPHQW�OLpHV�j
O·DFKDW�GH�WUDILF�YLD�*RRJOH��%LQJ�RX�)DFHERRN�QRWDPPHQW�
'HV�FKDQJHPHQWV�GH�SUDWLTXHV�FRPPHUFLDOHV�GH�FHV
IRXUQLVVHXUV�SRXUUDLHQW�DIIHFWHU�QpJDWLYHPHQW�FHV�DFWLYLWpV�
(Q�HIIHW��GHV�LQWHUUXSWLRQV�GH�WUDILF�RX�XQ�EORFDJH�GHV
FRPSWHV�SXEOLFLWDLUHV�GHV�DFWLYLWpV�HQ�TXHVWLRQ�OLPLWHUDLHQW�OD
FDSDFLWp�GX�*URXSH�j�DFTXpULU�GH�QRXYHDX[�FOLHQWV�HW�DLQVL
j�DXJPHQWHU�OHXU�FKLIIUH�G·DIIDLUHV�

/·DFWLYLWp�G·pGLWLRQ�HW�GH�GLVWULEXWLRQ�GH�ORJLFLHOV�HVW�pJDOHPHQW
FRQFHUQpH�SDU�OHV�UqJOHV�GH�WpOpFKDUJHPHQW�IL[pHV�SDU
*RRJOH��&KURPH��RX�0LFURVRIW��(GJH���,QWHUQHW�([SORUHU��
:LQGRZV�'HIHQGHU���8Q�EORFDJH�GX�WpOpFKDUJHPHQW�GHV
ORJLFLHOV�YHQGXV�SDU�OHV�HQWLWpV�GX�*URXSH�DXUDLW�XQ�LPSDFW
GLUHFW�VXU�OH�FKLIIUH�G·DIIDLUHV�HW�OD�UpSXWDWLRQ�GH�&ODUDQRYD�

3RXU�OXWWHU�FRQWUH�FHV�ULVTXHV��&ODUDQRYD�GLYHUVLILH�VHV
SDUWHQDLUHV�FRPPHUFLDX[�DXWDQW�TXH�SRVVLEOH��FH�TXL�HVW�XQH
SDUWLH�LQWpJUDQWH�GH�OD�VWUDWpJLH�GX�*URXSH�GHSXLV�SOXVLHXUV
DQQpHV�

&KDFXQH�GHV�DFWLYLWpV�GX�*URXSH�H[HUFH�XQH�YHLOOH�FRQVWDQWH
DILQ�G·DQWLFLSHU�DX�PLHX[�OHV�FKDQJHPHQWV�GH�VWUDWpJLH�GHV
JUDQGV�DFWHXUV�GX�VHFWHXU�HW�LQQRYH�VDQV�FHVVH�SRXU�DGDSWHU
OHXUV�SUDWLTXHV�j�FHV�FKDQJHPHQWV�HW�GpYHORSSHU�GH
QRXYHDX[�FDQDX[�G·DFTXLVLWLRQ�FOLHQWV�

ȒȇƳǣɎǣȒȇɀ�Ƴƺ�ȅƏȸƬǝƻ!גِ׏ِג
Description du risque Dispositifs de gestion des risques

/HV�FRQGLWLRQV�GH�PDUFKp�SHXYHQW�PRGLILHU�GH�IDoRQ
SRQFWXHOOH��RX�SOXV�GXUDEOHPHQW��OD�GHPDQGH��3DU�H[HPSOH�
SHQGDQW�OD�FULVH�GX�&29,'�����OHV�FRQVRPPDWHXUV�RQW
PRQWUp�XQH�IRUWH�DSSpWHQFH�SRXU�O·LPSUHVVLRQ�SKRWRV�FH�TXL
D�FRQGXLW�j�XQH�KDXVVH�GH�O
DFWLYLWp�GH�3ODQHW$UW��&HV
pYROXWLRQV�GH�OD�GHPDQGH�SHXYHQW�LPSDFWHU�OHV�EXVLQHVV
PRGHOV�GHV�DFWLYLWpV�GX�*URXSH�

8QH�YHLOOH�FRQVWDQWH�HVW�PHQpH�SRXU�LGHQWLILHU�OHV�WHQGDQFHV
HW�DGDSWHU�O
RIIUH�GX�*URXSH�j�FHV�pYROXWLRQV�

/D�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV�HVW�pJDOHPHQW�XQ�pOpPHQW
PRGpUDWHXU�GH�FH�ULVTXH�

XȇȇȒɮƏɎǣȒȇ�ƬȒȇƬɖȸȸƺȇɎǣƺǼǼƺדِ׏ِג
Description du risque Dispositifs de gestion des risques

&ODUDQRYD�LQWHUYLHQW�VXU�GHV�PDUFKpV�FRQFXUUHQWLHOV�TXL�VH
FDUDFWpULVHQW�SDU�XQH�pYROXWLRQ�UDSLGH�GHV�WHFKQRORJLHV�DLQVL
TXH�SDU�O·LQWURGXFWLRQ�IUpTXHQWH�GH�QRXYHDX[�SURGXLWV�HW
VHUYLFHV�

&HUWDLQV�FRQFXUUHQWV�GH�&ODUDQRYD�SRXUUDLHQW�GLVSRVHU�GH
PR\HQV�WHFKQRORJLTXHV�HW�GH�UHVVRXUFHV�HQ�PDWLqUH�GH
GpYHORSSHPHQW�VXSpULHXUV�j�FHX[�GX�*URXSH��3DU�DLOOHXUV��GH
QRXYHDX[�FRQFXUUHQWV�SRXUUDLHQW�H[HUFHU�XQH�SUHVVLRQ
FRQFXUUHQWLHOOH�YLD�GH�QRXYHOOHV�WHFKQRORJLHV�

$LQVL��GDQV�OHV�DFWLYLWpV�G·LPSUHVVLRQ�PRELOH��GHV�FRQFXUUHQWV
pWDEOLV�GDQV�OH�GRPDLQH�GH�O·LPSUHVVLRQ�GH�SURGXLWV�SHUVRQQDOLVpV
FRPPH�6KXWWHUIO\��RX�&HZH��RQW�OHV�PR\HQV�GH�YHQLU
FRQFXUUHQFHU�O·DFWLYLWp�DYHF�GH�WUqV�ORXUGV�LQYHVWLVVHPHQWV
PDUNHWLQJ�HW�WHFKQLTXHV��'H�QRXYHDX[�FRQFXUUHQWV�SRXUUDLHQW
H[HUFHU�XQH�SUHVVLRQ�FRQFXUUHQWLHOOH�VXU�OHV�SUL[�HW�FRQGXLUH�j
XQH�EDLVVH�GHV�SDUWV�GH�PDUFKp�GX�*URXSH��HW�DLQVL�GLPLQXHU
OD�UpFXUUHQFH�GH�OD�EDVH�GH�FOLHQWV�DFTXLV��FHUWDLQV�FOLHQWV
SRXYDQW�SDVVHU�VXU�GHV�RIIUHV�FRQFXUUHQWHV�

6XU�OH�S{OH�pGLWLRQ�HW�GLVWULEXWLRQ�GH�ORJLFLHOV��OH�*URXSH�HVW
SRVLWLRQQp�VXU�XQ�PDUFKp�PDWXUH�DYHF�GHV�FRQFXUUHQWV
SXLVVDQWV��SUrWV�SRXU�FHUWDLQV�j�LQYHVWLU�GHV�PRQWDQWV
FRQVLGpUDEOHV�HQ�PDUNHWLQJ�SRXU�V·LPSRVHU�

6XU�OH�S{OH�,R7��OH�*URXSH�IDLW�IDFH�j�QRPEUH�G·DFWHXUV�GH
SRLGV��37&��$726��,%0��6RIWZDUH�$*��TXL�FKHUFKHQW�j�VH
SRVLWLRQQHU�VXU�FH�PDUFKp�pPHUJHQW�SURPHWWHXU��FKDFXQ
DYHF�XQH�DSSURFKH�GLIIpUHQFLpH��VXU�PHVXUH��VHUYLFHV�����HW
DYHF�GHV�PR\HQV�ILQDQFLHUV�FRQVLGpUDEOHV�

/H�FKLIIUH�G·DIIDLUHV�HW�OD�SHUIRUPDQFH�ILQDQFLqUH�GX�*URXSH
SRXUUDLHQW�HQ�rWUH�QpJDWLYHPHQW�LPSDFWpV�

3RXU�IDLUH�IDFH�j�FHV�ULVTXHV��OHV�GLIIpUHQWHV�EUDQFKHV
G·DFWLYLWp�GX�*URXSH�H[HUFHQW�XQH�YHLOOH�FRQFXUUHQWLHOOH�HW
DQDO\VHQW�HQ�SHUPDQHQFH�OHV�pYROXWLRQV�GX�PDUFKp�DILQ
G·rWUH�HQ�PHVXUH�G·DQWLFLSHU�OHV�FKDQJHPHQWV�GH�SROLWLTXH
GHV�FRQFXUUHQWV��O·DUULYpH�GH�QRXYHOOHV�WHFKQRORJLHV�HW�GH
QRXYHDX[�EXVLQHVV�PRGHOV�

/H�*URXSH�LQQRYH�HQ�SHUPDQHQFH�SRXU�rWUH�HQ�PHVXUH�GH
UpSRQGUH�DX[�DWWHQWHV�GH�VHV�FOLHQWV��GH�FRQVHUYHU�HW
G·DFFURvWUH�VHV�SDUWV�GH�PDUFKp�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוא׏�٪ژ
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³ǣɎɖƏɎǣȒȇ�ȅƏƬȸȒƻƬȒȇȒȅǣȷɖƺ�ƺɎ�ȵȒǼǣɎǣȷɖƺהِ׏ِג
Description du risque Dispositifs de gestion des risques

/D�VLWXDWLRQ�DFWXHOOH�GH�O
pFRQRPLH�PRQGLDOH�HW�OHV�GLIIpUHQWV
FRQIOLWV�HQ�FRXUV�SHXYHQW�HQWUDvQHU�XQ�ULVTXH�VXU�OD�FURLVVDQFH
GX�*URXSH�

(Q�HIIHW��OHV�SURGXLWV�YHQGXV�SDU�&ODUDQRYD�V
DGUHVVHQW
SULQFLSDOHPHQW�DX[�PpQDJHV�HW�QH�VRQW�SDV�HVVHQWLHOV��/HV
WHQVLRQV�VXU�OH�EXGJHW�GHV�PpQDJHV�LQGXLWHV�SDU�XQ�FRQWH[WH
pFRQRPLTXH�GpIDYRUDEOH�SRXUUDLHQW�LPSDFWHU�j�OD�EDLVVH�OH
FKLIIUH�G·DIIDLUHV�GHV�EUDQFKHV�GX�*URXSH�

/D�GLPHQVLRQ�JOREDOH�GH�&ODUDQRYD��UHIOpWpH�SDU�VRQ
LPSODQWDWLRQ�JpRJUDSKLTXH��VD�GLYHUVLILFDWLRQ�VHFWRULHOOH�HW�VD
ODUJH�EDVH�GH�GL]DLQHV�GH¬PLOOLRQV�GH�FOLHQWV�VRQW�DXWDQW�GH
IDFWHXUV�GH�UpVLOLHQFH�SRXU�OLPLWHU�OHV�LPSDFWV�GH�WHOOHV�FULVHV�

/D�IRUWH�UpFXUUHQFH�GH�VHV�PRGqOHV�G·DIIDLUHV�HW�OD�GLPHQVLRQ
WHFKQRORJLTXH�HW�GpPDWpULDOLVpH�GHV�DFWLYLWpV�RIIUHQW�pJDOHPHQW
GHV�pOpPHQWV�VWUXFWXUHOV�SRXU�OLPLWHU�OHV�LPSDFWV�

ƻɮƺǼȒȵȵƺȅƺȇɎ�Ƴƺɀ�ȵȸȒƳɖǣɎɀ)וِ׏ِג
Description du risque Dispositifs de gestion des risques

/HV�GLIIpUHQWHV�EUDQFKHV�G
DFWLYLWp�GX�*URXSH�GpYHORSSHQW
GHV�V\VWqPHV�HW�DSSOLFDWLRQV�SRXU�OHXUV�FOLHQWV�RX�SRXU�OHXUV
EHVRLQV�RSpUDWLRQQHOV��&HV�GpYHORSSHPHQWV�VRQW�PHQpV�HQ
PRGH�SURMHW��'HV�SURFHVVXV�GH�GpYHORSSHPHQW�QRQ�RSWLPLVpV
QH�SHUPHWWUDLHQW�SDV�GH�SURSRVHU�XQH�RIIUH�TXL�FRUUHVSRQGH
DX[�DWWHQWHV�GX�PDUFKp�HW�SRXUUDLHQW�DYRLU�XQ�LPSDFW
QpJDWLI�VXU�O
DFWLYLWp�GX�*URXSH�HW�VRQ�UpVXOWDW�

3RXU�IDLUH�IDFH�j�FH�ULVTXH��OHV�pTXLSHV�GH�GpYHORSSHPHQW
GX�JURXSH�&ODUDQRYD�RQW�PLV�HQ�SODFH�XQ�V\VWqPH�GH�VXLYL
ULJRXUHX[�GH�O·DYDQFHPHQW�GHV�SURMHWV��/HV��5RDGPDS
WULPHVWULHOOHV��VRQW�GpFOLQpHV�HQ�SODQQLQJ�GH�GpYHORSSHPHQW
FRQILpV�DX[�&KHIV�GH�SURMHW�HW�IRQW�O
REMHW�GH�UHYXHV�UpJXOLqUHV�

'H�SOXV��FRPSWH�WHQX�GH�O·RIIUH�WUqV�GLYHUVLILpH�GX�*URXSH��XQ
UHWDUG�RX�XQ�SUREOqPH�TXDOLWp�REVHUYp�VXU�XQ�SURMHW�GRQQp
QH�UHPHWWUDLW�SDV�HQ�FDXVH�OHV�DXWUHV�DFWLYLWpV�HW�SURGXLWV
SURSRVpV�DX[�FOLHQWV�

אِג «ǣɀȷɖƺ٢ɀ٣�Ǽǣƻɀ�ơ�ǼƏ�ǕȒɖɮƺȸȇƏȇƬƺ

ƺȸɀȒȇȇƺɀ�ƬǼƻɀ̈׏ِאِג
Description du risque Dispositifs de gestion des risques

/H�VXFFqV�GH�&ODUDQRYD�GpSHQG�ODUJHPHQW�GH�O
LPSOLFDWLRQ
HW�GH�O
H[SHUWLVH�GH�VHV�GLULJHDQWV�HW�GH�VRQ�SHUVRQQHO�TXDOLILp�
/H�GpSDUW�G
XQ�RX�SOXVLHXUV�PHPEUHV�GH�O
pTXLSH�GH
'LUHFWLRQ�GX�*URXSH�RX�GH�VHV�ILOLDOHV�SRXUUDLW�HQWUDvQHU�GHV
SHUWHV�GH�VDYRLU�IDLUH�HW�OD�IUDJLOLVDWLRQ�GH�FHUWDLQHV�DFWLYLWpV�
XQH�YLVLRQ�VWUDWpJLTXH�PRLQV�SHUWLQHQWH�j�PR\HQ�HW�ORQJ
WHUPH��GHV�FDUHQFHV�HQ�WHUPHV�GH�FDSDFLWp�G
H[pFXWLRQ
SRXYDQW�DOWpUHU�OD�FDSDFLWp�GX�*URXSH�j�PHWWUH�HQ�±XYUH
VD�VWUDWpJLH�HW�XQH�LQFHUWLWXGH�WHPSRUDLUH�LPSDFWDQW
SRWHQWLHOOHPHQW�OH�FRXUV�GH�O
DFWLRQ�

/H�*URXSH�DXUDLW�SDU�DLOOHXUV�EHVRLQ�GDQV�FH�FDV�GH�UHFUXWHU
GH�QRXYHDX[�GLULJHDQWV�HW�UHVSRQVDEOHV�RSpUDWLRQQHOV
TXDOLILpV�SRXU�OH�GpYHORSSHPHQW�GH�VHV�DFWLYLWpV��GDQV�XQ
FRQWH[WH�PRQGLDO�WUqV�FRQFXUUHQWLHO�

/·LQFDSDFLWp�GX�*URXSH�j�DWWLUHU�HW�UHWHQLU�FHV�SHUVRQQHV�FOpV
SRXUUDLW�UDOHQWLU�O·DWWHLQWH�GHV�REMHFWLIV�HW�DLQVL�DYRLU�XQ�HIIHW
GpIDYRUDEOH�VLJQLILFDWLI�VXU�VRQ�DFWLYLWp��VHV�UpVXOWDWV��VD
VLWXDWLRQ�ILQDQFLqUH��VRQ�GpYHORSSHPHQW�HW�VHV�SHUVSHFWLYHV�

)DFH�j�FH�ULVTXH��OH�*URXSH�D�PLV�HQ�SODFH�GHV�V\VWqPHV�GH
PRWLYDWLRQ�HW�GH�ILGpOLVDWLRQ�GHV�SHUVRQQHV�FOpV�VRXV�OD�IRUPH
GH�UpPXQpUDWLRQV�YDULDEOHV�OLpHV�j�OD�SHUIRUPDQFH�HW
G·DWWULEXWLRQ�GH�YDOHXUV�PRELOLqUHV�RX�DXWUHV�GURLWV��GRQQDQW
DFFqV�DX�FDSLWDO��YRLU�GpWDLOV�QRWH¬�����DX�FKDSLWUH¬��GX
SUpVHQW�GRFXPHQW��

ǼƏȇ�Ƴƺ�ɀɖƬƬƺɀɀǣȒȇאِ̈אِג
Description du risque Dispositifs de gestion des risques

/D�'LUHFWLRQ�*pQpUDOH�GH�&ODUDQRYD�HVW�DVVXUpH�SDU�0RQVLHXU
3LHUUH�&HVDULQL��6L�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO�GX�*URXSH
VH�WURXYDLW�GDQV�O
LQFDSDFLWp�G
H[HUFHU�VHV�IRQFWLRQV�GH�IDoRQ
WHPSRUDLUH�RX�SHUPDQHQWH��FHOD�SRXUUDLW�HQWUDvQHU�XQH
IUDJLOLVDWLRQ�GH�FHUWDLQHV�DFWLYLWpV�RX�SURFHVVXV�HW�XQH�LQFHUWLWXGH
LPSDFWDQW�SRWHQWLHOOHPHQW�OH�FRXUV�GH�O
DFWLRQ�GH�OD�6RFLpWp�

)DFH�j�FH�ULVTXH��OH�*URXSH�D�PLV�HQ�SODFH�GHV�DFWLRQV�DXSUqV
GHV�GLUHFWHXUV�GH�%8�HW�YD�IRUPDOLVHU�XQ�SODQ�GH�VXFFHVVLRQ�

8QH�DVVXUDQFH�KRPPH�FOp�HVW�HQ�FRXUV�GH�VRXVFULSWLRQ�

٪ژזא׏
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IƏƬɎƺɖȸɀ�Ƴƺ�ȸǣɀȷɖƺɀג
«ǣɀȷɖƺɀ�ǔǣȇƏȇƬǣƺȸɀ

בِג «ǣɀȷɖƺɀ�ǔǣȇƏȇƬǣƺȸɀ

�ȒȵƻȸƏɎǣȒȇɀټXȇɎƻǕȸƏɎǣȒȇ�Ƴƺɀ�ƏƬɎǣɮǣɎƻɀ�ƏƬȷɖǣɀƺɀ�ƳƏȇɀ�Ǽƺ�ƬƏƳȸƺ�Ƴ׏ِבِג
ƳƺژƬȸȒǣɀɀƏȇƬƺ�ƺɴɎƺȸȇƺ

Description du risque Dispositifs de gestion des risques

/D�VWUDWpJLH�GX�*URXSH�HVW�SRXU�SDUWLH�EDVpH�VXU�GHV�RSpUDWLRQV
GH�FURLVVDQFH�H[WHUQH��/HV�ULVTXHV�GLIIqUHQW�VHORQ�OD�WDLOOH�
O
DFWLYLWp�HW�OD�ORFDOLVDWLRQ�GH�OD�VRFLpWp�DFTXLVH��,OV�FRQFHUQHQW
QRWDPPHQW�O
LQWpJUDWLRQ�GH�OD�VRFLpWp��GH�VHV�SURGXLWV��OD
UpWHQWLRQ�GHV�pTXLSHV�HW�GHV�FOLHQWV�H[LVWDQWV�DLQVL�TXH�OD
FDSDFLWp�j�GpYHORSSHU�GHV�V\QHUJLHV�HW�GHV�RSSRUWXQLWpV
FRPPHUFLDOHV�

/HV�DFTXLVLWLRQV�IRQW�SDUWLH�GH�OD�FXOWXUH�G
HQWUHSULVH�GX�*URXSH
TXL�D�GpYHORSSp�XQ�VDYRLU�IDLUH�SHUPHWWDQW�XQH�ERQQH
LGHQWLILFDWLRQ�GHV�ULVTXHV�HW�RSSRUWXQLWpV�OLpV�DX[�SURMHWV
G
LQYHVWLVVHPHQW�HW�GH�V
DVVXUHU�GH�OD�ERQQH�LQWpJUDWLRQ�GHV
pTXLSHV��GX�GpSORLHPHQW�GHV�V\QHUJLHV�HW�GH�PDvWULVHU�OHV
FR�WV�G
LQWpJUDWLRQ�

'H�SOXV��OHV�SURMHWV�G
LQYHVWLVVHPHQW�FRQFHUQHQW�GHV�VRFLpWpV
EDVpHV�HQ�(XURSH�RX�DX[�eWDWV�8QLV��]RQHV�JpRJUDSKLTXHV
GDQV�OHVTXHOOHV�OH�*URXSH�HVW�LPSODQWp�KLVWRULTXHPHQW�

ǣɀȷɖƺ�Ƴƺ�ǼǣȷɖǣƳǣɎƻ»אِבِג
Description du risque Dispositifs de gestion des risques

/D�FDSDFLWp�GH�UHPERXUVHPHQW�GX�*URXSH�HVW�pWURLWHPHQW
OLpH�DX[�FDVK�IORZV�JpQpUpV�SDU�OHV�DFWLYLWpV�3ODQHW$UW�HW
$YDQTXHVW�

8Q�DUUrW�EUXVTXH�GH�OD�FURLVVDQFH�GH�FHV�DFWLYLWpV�RX�XQH
GpJUDGDWLRQ�VRXGDLQH�HW�LPSRUWDQWH�GH�OHXU�SURILWDELOLWp
SRXUUDLW�DOWpUHU�OD�FDSDFLWp�GH�UHPERXUVHPHQW�HW�G
HQGHWWHPHQW
GX�*URXSH�

/H�*URXSH�D�PLV�HQ�SODFH�XQH�JHVWLRQ�SUXGHQWH�GX�ULVTXH�GH
OLTXLGLWp�TXL�LPSOLTXH�GH�FRQVHUYHU�XQ�QLYHDX�VXIILVDQW�GH
OLTXLGLWpV�HW�GH�GLVSRVHU�GH�UHVVRXUFHV�ILQDQFLqUHV�JUkFH�j�GHV
IDFLOLWpV�GH�FUpGLWV�DSSURSULpV�

/D�SRVLWLRQ�GH�WUpVRUHULH�DX���¬MXLQ������GX�*URXSH�HVW�GH
���¬PLOOLRQV�G·HXURV��/HV�HPSUXQWV�HW�DXWUHV�GHWWHV�ILQDQFLqUHV
V·pOqYHQW�j����¬PLOOLRQV�G·HXURV��3DU�FRQVpTXHQW��OD�GHWWH
QHWWH�GX�*URXSH�GHPHXUH�IDLEOH�j���¬PLOOLRQV�G·HXURV�DX
��¬MXLQ������

&HV�VRPPHV�GLVSRQLEOHV�RX�PRELOLVDEOHV�TXDVL�LPPpGLDWHPHQW
SHUPHWWHQW�ODUJHPHQW�GH�IDLUH�IDFH�DX�SDLHPHQW�GH�OD�SDUWLH
j�PRLQV�G·XQ�DQ�GH�OD�GHWWH�ILQDQFLqUH�GX�*URXSH�HW�GH
FRXYULU�OHV�EHVRLQV�G·H[SORLWDWLRQ�VXU�OHV�GRX]H�SURFKDLQV�PRLV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחא׏�٪ژ
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Informations sur la 
Société et son capital
�XzI׏ِד«x�ÁX�z³�³È«�n��³�!X1Á1 אב׏

אב׏ƏǣɀȒȇ�ɀȒƬǣƏǼƺ�ƺɎ�ȇȒȅ�ƬȒȅȅƺȸƬǣƏǼً�ɀǣǉǕƺ�ɀȒƬǣƏǼ»׏ِ׏ِד
IȒȸȅƺ�ǴɖȸǣƳǣȷɖƺאِ׏ِד אב׏
�ƺǕǣɀɎȸƺ�Ƴɖ�ƬȒȅȅƺȸƬƺ�ƺɎ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�٫»בِ׏ِד

!ȒƳƺژƳټƏƬɎǣɮǣɎƻژƺɎژƬȒƳƺژn0X אב׏
ƏɎƺ�Ƴƺ�ƬȒȇɀɎǣɎɖɎǣȒȇً�Ƴɖȸƻƺ�Ƴƺ�ɮǣƺ)גِ׏ِד אב׏
0ɴƺȸƬǣƬƺ�ɀȒƬǣƏǼדِ׏ِד אב׏

�!�Á0³!�אِדz³ÁXÁÈÁXI³�(0³�³Á�ÁÈÁ³אב׏

�׏ِאِדƫǴƺɎ�ɀȒƬǣƏǼ�٢ƏȸɎǣƬǼƺאژ�Ƴƺɀ�ɀɎƏɎɖɎɀאב׏٣
�אِאِדȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ אב׏
�ȸȒǣɎɀً�ȵȸǣɮǣǼǉǕƺɀ�ƺɎ�ȸƺɀɎȸǣƬɎǣȒȇɀ�ƏɎɎƏƬǝƻɀ�ơ�ƬǝƏȷɖƺ)בِאِד

ƬƏɎƻǕȒȸǣƺ�ƳټƏƬɎǣȒȇɀ�ƺɴǣɀɎƏȇɎƺɀ�٢ƏȸɎǣƬǼƺɀژ׏׏ژƺɎבב׏٣באژ
גב׏xȒƳǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ƳȸȒǣɎɀ�Ƴƺɀ�ƏƬɎǣȒȇȇƏǣȸƺɀגِאِד
�ƏɮȒǣȸ�ɖȇƺ�ǣȇƬǣƳƺȇƬƺټǼƏɖɀƺɀ�ɀɖɀƬƺȵɎǣƫǼƺɀ�Ƴ!דِאِד

ɀɖȸژǼƺژƬȒȇɎȸȕǼƺ�ƳƺژǼƏ³ژȒƬǣƻɎƻ גב׏
�ǣɀȵȒɀǣɎǣȒȇɀ�ȸƺǼƏɎǣɮƺɀ�Əɖɴ�ǔȸƏȇƬǝǣɀɀƺȅƺȇɎɀ)הِאِד

ƳƺژɀƺɖǣǼɀ גב׏
גב׏ǉǕǼƺɀ�ȸƻǕǣɀɀƏȇɎ�ǼƏ�ȅȒƳǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ɀɎƏɎɖɎɀ»וِאِד

�XÁ�n�³¨�!בِד!X�n גב׏

�RǣɀɎȒȸǣȷɖƺ�Ƴɖ�ƬƏȵǣɎƏǼ�ɀȒƬǣƏǼ�Ƴƺȵɖǣɀ�Ǽƺ�ƳƻƫɖɎ׏ِבِד
ƳƺژǼټƺɴƺȸƬǣƬƺ דב׏

�ɖɎȸƺɀ�ɎǣɎȸƺɀ�ƳȒȇȇƏȇɎ�ƏƬƬǉɀ�Əɖ�ƬƏȵǣɎƏǼאِבِד דב׏
zƏȇɎǣɀɀƺȅƺȇɎ�Ƴɖ�ƬƏȵǣɎƏǼבِבِד דב׏
דב׏ÁǣɎȸƺɀ�ȇȒȇ�ȸƺȵȸƻɀƺȇɎƏɎǣǔɀ�Ƴƺ�ƬƏȵǣɎƏǼגِבِד
�XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�Ǽƺɀ�ƬȒȇƳǣɎǣȒȇɀ�ȸƻǕǣɀɀƏȇɎ�ɎȒɖɎדِבِד

ƳȸȒǣɎ�ƳټƏƬȷɖǣɀǣɎǣȒȇ�ƺɎٖȒɖ�ɎȒɖɎƺ�ȒƫǼǣǕƏɎǣȒȇ�ƏɎɎƏƬǝƻ�
Əɖ�ƬƏȵǣɎƏǼ�ɀȒɖɀƬȸǣɎً�ȅƏǣɀ�ȇȒȇ�Ǽǣƫƻȸƻً�Ȓɖ�ɀɖȸ�ɎȒɖɎƺ�
ƺȇɎȸƺȵȸǣɀƺ�ɮǣɀƏȇɎ�ơ�ƏɖǕȅƺȇɎƺȸ�Ǽƺ�ƬƏȵǣɎƏǼדב׏

�XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�Ǽƺ�ƬƏȵǣɎƏǼ�Ƴƺ�ɎȒɖɎ�ȅƺȅƫȸƺהِבِד
ƳɖژJȸȒɖȵƺ�ǔƏǣɀƏȇɎ�ǼټȒƫǴƺɎ�Ƴټɖȇƺ�ȒȵɎǣȒȇ�Ȓɖ�
ƳټɖȇژƏƬƬȒȸƳ�ƬȒȇƳǣɎǣȒȇȇƺǼ�Ȓɖ�ǣȇƬȒȇƳǣɎǣȒȇȇƺǼ�
ȵȸƻɮȒɵƏȇɎ�Ƴƺ�Ǽƺ�ȵǼƏƬƺȸ�ɀȒɖɀ�ȒȵɎǣȒȇ דב׏

הב׏ƏƬɎǣȒȇɀ�ȵȸȒȵȸƺɀټȸȒǕȸƏȅȅƺ�Ƴƺ�ȸƏƬǝƏɎ�Ƴ¨וِבِד
הב׏ƏȸɎǣƬǣȵƏɎǣȒȇ�Ƴƺɀ�ɀƏǼƏȸǣƻɀ�Əɖ�ƬƏȵǣɎƏǼ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ¨זِבِד

�Xz!X¨�Èæ��!ÁX»גِ̈דzz�X«0³ וב׏

וב׏�ƬɎǣȒȇȇƏȸǣƏɎ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ׏ِגِד
ȒȇɎȸȕǼƺ!אِגِד וב׏
ƏƬɎǣȒȇȇƏǣȸƺɀټƏƬɎƺ�Ƴ¨בِגِד וב׏
�ȒȵƻȸƏɎǣȒȇɀټƳƻƬǼƏȸƏɎǣȒȇɀ�Ƴژ1ɎƏɎ�ȸƻƬƏȵǣɎɖǼƏɎǣǔ�Ƴƺɀגِגِד

ɀɖȸ�ɎǣɎȸƺɀ וב׏

�דِ̈דnXÁXªÈ0�(0�(X³Á«X ÈÁX�z�(0³�(XàX(0z(0³זב׏

��àټ)�1n1x0zÁ³�³È³!0¨ÁX n0³הِדX«�Èz0�
Xz!X(0z!0�0zټ)ژ�³!ژ�II«0ژ¨È nXªÈ0זב׏

x�«!R1�(È�ÁXÁ«0וِד חב׏

XȇǔȒȸȅƏɎǣȒȇɀ�ǕƻȇƻȸƏǼƺɀ׏ِוِד חב׏
חב׏ƺɴƺȸƬǣƬƺټƏƬɎǣȒȇ�ɀɖȸ�Ǽټ1ɮȒǼɖɎǣȒȇ�Ƴɖ�ȅƏȸƬǝƻ�Ƴƺ�Ǽאِוِד
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ד XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼ
XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ

׏ِד XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ

ƏǣɀȒȇ�ɀȒƬǣƏǼƺ�ƺɎ�ȇȒȅ�ƬȒȅȅƺȸƬǣƏǼً�ɀǣǉǕƺ�ɀȒƬǣƏǼ»׏ِ׏ِד
/D�GpQRPLQDWLRQ�GH�OD�6RFLpWp�HVW�©¬&ODUDQRYD¬ª�

/H�VLWH�LQWHUQHW�GH�OD�6RFLpWp�HVW¬��KWWS���ZZZ�FODUDQRYD�FRP

/H�VLqJH�VRFLDO�GH�&ODUDQRYD�HVW�VLV¬�

,PPHXEOH�$GDPDV�����UXH�%HUWKHORW��������&RXUEHYRLH��)UDQFH��7pOpSKRQH¬�����¬�¬��¬��¬��¬��

IȒȸȅƺ�ǴɖȸǣƳǣȷɖƺאِ׏ِד
&ODUDQRYD�HVW�XQH�6RFLpWp�(XURSpHQQH�j�&RQVHLO�G·DGPLQLVWUDWLRQ�DX�FDSLWDO�GH���¬���¬���¬HXURV��UpJLH�QRWDPPHQW�SDU�OHV
GLVSRVLWLRQV�GHV�OLYUHV¬,,�GHV�SDUWLHV�OpJLVODWLYH�HW�UpJOHPHQWDLUH�GX�&RGH�GH�FRPPHUFH�UHODWLYHV�DX[�VRFLpWpV�FRPPHUFLDOHV�HW
DX[�JURXSHPHQWV�G·LQWpUrWV�pFRQRPLTXHV�

n0XژƬȒƳƺژƺɎژƏƬɎǣɮǣɎƻټȒƳƺ�Ƴ!�ƺǕǣɀɎȸƺ�Ƴɖ�ƬȒȅȅƺȸƬƺ�ƺɎ�Ƴƺɀ�ɀȒƬǣƻɎƻɀ�٫»בِ׏ِד
/D�6RFLpWp�HVW�LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�1DQWHUUH�VRXV�OH�QXPpUR����¬���¬�����/H�FRGH
G·DFWLYLWp��FRUUHVSRQGDQW�DX[�QRXYHDX[�VWDWXWV�GH�OD�6RFLpWp��HVW�����=�©¬$FWLYLWpV�GHV�VLqJHV�VRFLDX[¬ª��/H�FRGH�/(,�HVW
������3�586��:�=�=���

ƏɎƺ�Ƴƺ�ƬȒȇɀɎǣɎɖɎǣȒȇً�Ƴɖȸƻƺ�Ƴƺ�ɮǣƺ)גِ׏ِד
/D�6RFLpWp�D�pWp�FRQVWLWXpH�OH���¬PDL�������/D�GXUpH�GH�YLH�GH�OD�6RFLpWp�D�pWp�DOORQJpH�j���¬DQV��SDU¬GpFLVLRQ�GH�O·$VVHPEOpH
*pQpUDOH�([WUDRUGLQDLUH�GX���¬GpFHPEUH�������VRLW�MXVTX·DX���¬PDL������

0ɴƺȸƬǣƬƺ�ɀȒƬǣƏǼדِ׏ِד
&KDTXH�H[HUFLFH�VRFLDO�D�XQH�GXUpH�G·XQH�DQQpH��FRPPHQoDQW�OH��HU¬MXLOOHW�HW�WHUPLQDQW�OH���¬MXLQ�

אِד �ƬɎƺɀ�ƬȒȇɀɎǣɎɖɎǣǔɀ�Ƴƺɀ�ɀɎƏɎɖɎɀ

�׏ِאِדƫǴƺɎ�ɀȒƬǣƏǼ�٢ƏȸɎǣƬǼƺאژ�Ƴƺɀ�ɀɎƏɎɖɎɀ٣
/·DUWLFOH¬��GHV�VWDWXWV�GH�OD�6RFLpWp�GpILQLW�O·REMHW�GH�OD�6RFLpWp�FRPPH�VXLW¬�

վ O·DFKDW��OD�VRXVFULSWLRQ��OD�GpWHQWLRQ��OD�JHVWLRQ��OD�FHVVLRQ�
RX�O·DSSRUW�G·DFWLRQV�RX�DXWUHV�YDOHXUV�PRELOLqUHV�GDQV
WRXWHV�VRFLpWpV¬�

վ O·DQLPDWLRQ�GHV�HQWUHSULVHV�GDQV�OHVTXHOOHV�OD�6RFLpWp�DXUD
LQYHVWL��j�WUDYHUV�OD�SDUWLFLSDWLRQ�DFWLYH�j�OD�FRQGXLWH�GH
OD�SROLWLTXH�GX�*URXSH�HW�DX�FRQWU{OH�GH�VHV�ILOLDOHV¬�

վ WRXWHV�SUHVWDWLRQV�GH�VHUYLFHV�HW�GH�FRQVHLOV�HQ�PDWLqUH
GH�UHVVRXUFHV�KXPDLQHV��LQIRUPDWLTXH��PDQDJHPHQW�
FRPPXQLFDWLRQ��ILQDQFH��MXULGLTXH��PDUNHWLQJ��HW�DFKDWV
HQYHUV�VHV�ILOLDOHV�HW�SDUWLFLSDWLRQV�GLUHFWHV�RX�LQGLUHFWHV¬�

վ OHV�DFWLYLWpV�G·XQH�VRFLpWp�GH�ILQDQFHPHQW�GH�JURXSH��HW�
HQ�WDQW�TXH�WHOOH��OD�IRXUQLWXUH�GH�WRXW�W\SH�G·DVVLVWDQFH
ILQDQFLqUH�j�GHV�VRFLpWpV�IDLVDQW�SDUWLH�GX�JURXSH�GH
VRFLpWpV�DXTXHO�OD�6RFLpWp�DSSDUWLHQW¬�

վ OD�SDUWLFLSDWLRQ�GH�OD�6RFLpWp��SDU�WRXV�PR\HQV��GLUHFWHPHQW
RX�LQGLUHFWHPHQW��j�WRXWHV�RSpUDWLRQV�SRXYDQW�VH�UDWWDFKHU
j�VRQ�REMHW��QRWDPPHQW�SDU�YRLH�GH�FUpDWLRQ�GH�VRFLpWpV
QRXYHOOHV��SDU�YRLH�GH�SULVH�G·LQWpUrWV��G·DSSRUW��GH�IXVLRQ
RX�DXWUHPHQW�GDQV�WRXWHV�VRFLpWpV�H[LVWDQWHV�RX�j�FUpHU
RX�SDU�YRLH�GH�FRQFOXVLRQ�GH�WRXV�W\SHV�GH�FRQWUDWV
FRPPHUFLDX[¬��O·DFTXLVLWLRQ��O·H[SORLWDWLRQ�RX�OD�FHVVLRQ
GH�WRXV�SURFpGpV��PDUTXHV�HW�EUHYHWV�FRQFHUQDQW�FHV
DFWLYLWpV¬�

վ HW�JpQpUDOHPHQW�� WRXWHV�RSpUDWLRQV� LQGXVWULHOOHV�
FRPPHUFLDOHV��pFRQRPLTXHV��ILQDQFLqUHV��FLYLOHV��PRELOLqUHV
RX�LPPRELOLqUHV��SRXYDQW�VH�UDWWDFKHU�GLUHFWHPHQW�RX
LQGLUHFWHPHQW�j�O·REMHW�VRFLDO�RX�j�WRXW�REMHW�VLPLODLUH�
FRQQH[H�RX�FRPSOpPHQWDLUH�

�אِאِדȸǕƏȇƺɀ�Ƴƺ�ǕȒɖɮƺȸȇƏȇƬƺ
/HV�LQIRUPDWLRQV�UHODWLYHV�DX[�RUJDQHV�GH�JRXYHUQDQFH�ILJXUHQW�j�OD�VHFWLRQ¬����GX�FKDSLWUH¬��©¬*RXYHUQHPHQW�G·HQWUHSULVH¬ª�GX
SUpVHQW�GRFXPHQW�

٪ژאב׏
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XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼד
�ƬɎƺɀ�ƬȒȇɀɎǣɎɖɎǣǔɀ�Ƴƺɀ�ɀɎƏɎɖɎɀ

�ȸȒǣɎɀً�ȵȸǣɮǣǼǉǕƺɀ�ƺɎ�ȸƺɀɎȸǣƬɎǣȒȇɀ�ƏɎɎƏƬǝƻɀ�ơ�ƬǝƏȷɖƺ�ƬƏɎƻǕȒȸǣƺ)בِאِד
ƳټƏƬɎǣȒȇɀ�ƺɴǣɀɎƏȇɎƺɀ�٢ƏȸɎǣƬǼƺɀژ׏׏ژƺɎ٣באژ

/H�GURLW�GH�YRWH�DWWDFKp�DX[�DFWLRQV�HVW�SURSRUWLRQQHO�DX
FDSLWDO�TX·HOOHV�UHSUpVHQWHQW��/RUV�GH�OD�WHQXH�GHV�DVVHPEOpHV�
FKDTXH�DFWLRQ��KRUV�DXWR�GpWHQWLRQ��GRQQH�GURLW�j�XQH�YRL[�

/·$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX��¬MXLQ������D¬GpFLGp�
FRQIRUPpPHQW�DX[�DUWLFOHV¬/�¬��������HW¬/�¬���������GX�&RGH
GH�FRPPHUFH��GH�FRQIpUHU�XQ�GURLW�GH�YRWH�GRXEOH¬�

�L�DX[�DFWLRQV�GH�OD�6RFLpWp�HQWLqUHPHQW�OLEpUpHV�SRXU
OHVTXHOOHV�LO�HVW�MXVWLILp�G·XQH�LQVFULSWLRQ�QRPLQDWLYH�GHSXLV
GHX[�DQV�DX�QRP�GX�PrPH�DFWLRQQDLUH¬�

�LL�DLQVL�TX·DX[�DFWLRQV�QRPLQDWLYHV�GH�OD�6RFLpWp�DWWULEXpHV
JUDWXLWHPHQW�GDQV�OH�FDGUH�G·XQH�DXJPHQWDWLRQ�GX
FDSLWDO�SDU�LQFRUSRUDWLRQ�GH�UpVHUYHV��EpQpILFHV�RX
SULPHV�G·pPLVVLRQ��j�XQ�DFWLRQQDLUH��

$X���¬VHSWHPEUH�������OH�QRPEUH�WRWDO�GH�GURLWV�GH�YRWH
H[HUoDEOHV�V·pWDEOLVVDLW�j������������GRQW����������¬DFWLRQV
EpQpILFLDQW�G·XQ�GURLW�GH�YRWH�GRXEOH�

$UWLFOH¬���²�'URLWV�HW�REOLJDWLRQV�DWWDFKpV�DX[�DFWLRQV¬�

11.1 –�&KDTXH�DFWLRQ�GRQQH�GURLW�GDQV�OHV�EpQpILFHV��O·DFWLI
VRFLDO�HW�OH�ERQL�GH�OLTXLGDWLRQ�j�XQH�SDUW�SURSRUWLRQQHOOH�j
OD�TXRWLWp�GH�FDSLWDO�TX·HOOH�UHSUpVHQWH�HW�FKDTXH�DFWLRQ
GRQQH�GURLW�j�XQH�YRL[�

(OOH�GRQQH�HQ�RXWUH�OH�GURLW�DX�YRWH�HW�j�OD�UHSUpVHQWDWLRQ
GDQV�OHV�$VVHPEOpHV�*pQpUDOHV��DLQVL�TXH�OH�GURLW�G·rWUH
LQIRUPp�VXU�OD�PDUFKH�GH�OD�6RFLpWp�HW�G·REWHQLU
FRPPXQLFDWLRQ�GH�FHUWDLQV�GRFXPHQWV�VRFLDX[�DX[�pSRTXHV
HW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�HW�OHV�VWDWXWV�

&RQIRUPpPHQW�j�O·DUWLFOH¬/�¬���������DOLQpD¬��GX�&RGH�GH
FRPPHUFH��XQ�GURLW�GH�YRWH�GRXEOH�GH�FHOXL�FRQIpUp�DX[
DXWUHV�DFWLRQV��HX�pJDUG�j�OD�TXRWLWp�GX�FDSLWDO�TX·HOOHV
UHSUpVHQWHQW��HVW�FRQIpUp�GH�GURLW¬�

վ j�WRXWHV�OHV�DFWLRQV�HQWLqUHPHQW�OLEpUpHV�SRXU�OHVTXHOOHV�LO
VHUD�MXVWLILp�G·XQH�LQVFULSWLRQ�QRPLQDWLYH��GHSXLV�GHX[
DQV�DX�PRLQV�DX�QRP�GX�PrPH�DFWLRQQDLUH¬�

վ DX[�DFWLRQV�QRPLQDWLYHV�DWWULEXpHV�j�XQ�DFWLRQQDLUH��HQ
FDV�G·DXJPHQWDWLRQ�GH�FDSLWDO�SDU�LQFRUSRUDWLRQ�GH
UpVHUYHV��EpQpILFHV�RX�SULPHV�G·pPLVVLRQ��j�UDLVRQ�G·DFWLRQV
DQFLHQQHV�SRXU�OHVTXHOOHV�LO�EpQpILFLH�GH�FH�GURLW�

&H�GURLW�GH�YRWH�GRXEOH�FHVVHUD�GH�SOHLQ�GURLW�SRXU�WRXWH
DFWLRQ�FRQYHUWLH�DX�SRUWHXU�RX�WUDQVIpUpH�HQ�SURSULpWp�
1pDQPRLQV��QH�IDLW�SDV�SHUGUH�OH�GURLW�DFTXLV�HW
Q·LQWHUURPSW�SDV�OH�GpODL�GH�GHX[�DQV�FL�GHVVXV�PHQWLRQQp�
WRXW�WUDQVIHUW�SDU�VXLWH�GH�VXFFHVVLRQ��GH�OLTXLGDWLRQ�GH
FRPPXQDXWp�GH�ELHQV�HQWUH�pSRX[�RX�GH�GRQDWLRQV�HQWUH
YLIV��DX�SURILW�G·XQ�FRQMRLQW�RX�G·XQ�SDUHQW�DX�GHJUp
VXFFHVVLEOH��,O�HQ�HVW�GH�PrPH�HQ�FDV�GH�WUDQVIHUW�SDU�VXLWH
G·XQH�IXVLRQ�RX�G·XQH�VFLVVLRQ�G·XQH�VRFLpWp�DFWLRQQDLUH�

11.2 –�/HV�DFWLRQQDLUHV�QH�VRQW�UHVSRQVDEOHV�GX�SDVVLI�VRFLDO
TX·j�FRQFXUUHQFH�GH�OHXUV�DSSRUWV�

/HV�GURLWV�HW�REOLJDWLRQV�VXLYHQW�O·DFWLRQ�TXHO�TX·HQ�VRLW�OH
WLWXODLUH�

/D�SURSULpWp�G·XQH�DFWLRQ�FRPSRUWH�GH�SOHLQ�GURLW�DGKpVLRQ
DX[�VWDWXWV�GH�OD�6RFLpWp�HW�DX[¬GpFLVLRQV�GH�O·$VVHPEOpH
*pQpUDOH�

11.3  –�&KDTXH�IRLV�TX·LO�VHUD�QpFHVVDLUH�GH�SRVVpGHU�XQ
FHUWDLQ�QRPEUH�G·DFWLRQV�SRXU�H[HUFHU�XQ�GURLW�TXHOFRQTXH�
OHV�SURSULpWDLUHV�TXL�QH�SRVVqGHQW�SDV�FH�QRPEUH�DXURQW�j
IDLUH�OHXU�DIIDLUH�SHUVRQQHOOH�GX�JURXSHPHQW��HW�pYHQWXHOOHPHQW
GH�O·DFKDW�RX�GH�OD�YHQWH�GX�QRPEUH�G·DFWLRQV�QpFHVVDLUHV�

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH����GHV�VWDWXWV�GH
OD�6RFLpWp��VL�OHV�FRPSWHV�GH�O·H[HUFLFH�DSSURXYpV�SDU
O·$VVHPEOpH�*pQpUDOH�IRQW�DSSDUDvWUH�XQ�EpQpILFH�GLVWULEXDEOH
WHO�TX·LO�HVW�GpIL�QL�SDU�OD�ORL��O·$VVHPEOpH�*pQpUDOH�GpFLGH�GH
O·LQVFULUH�j�XQ�RX�SOXVLHXUV�SRVWHV�GH�UpVHUYHV�GRQW�HOOH�UqJOH

O·DIIHFWDWLRQ�RX�O·HPSORL��GH�OH�UHSRUWHU�j�QRXYHDX�RX�GH�OH
GLVWULEXHU��/HV�SHUWHV��V·LO�HQ�H[LVWH��VRQW��DSUqV�O·DSSUREDWLRQ
GHV�FRPSWHV�SDU�O·$VVHPEOpH�*pQpUDOH��UHSRUWpHV�j�QRXYHDX
SRXU�rWUH�LPSXWpHV�VXU�OHV�EpQpILFHV�GHV�H[HUFLFHV�XOWpULHXUV
MXVTX·j�H[WLQFWLRQ�

$UWLFOH¬���²�$IIHFWDWLRQ�HW�UpSDUWLWLRQ�GHV�EpQpILFHV¬�

6XU�OH�EpQpILFH�GH�FKDTXH�H[HUFLFH�GLPLQXp��OH�FDV�pFKpDQW�
GHV�SHUWHV�DQWpULHXUHV��VRQW�WRXW�G·DERUG�SUpOHYpHV�OHV
VRPPHV�j�SRUWHU�HQ�UpVHUYH�HQ�DSSOLFDWLRQ�GH�OD�ORL��$LQVL��LO
HVW�SUpOHYp�FLQT�SRXU�FHQW���¬���DX�PRLQV�SRXU�FRQVWLWXHU�OH
IRQGV�GH�UpVHUYH�OpJDOH�

&H�SUpOqYHPHQW�FHVVH�G·rWUH�REOLJDWRLUH�ORUVTXH�OHGLW�IRQG
DWWHLQW�OH�GL[LqPH�GX�FDSLWDO�VRFLDO¬��LO�UHSUHQG�VRQ�FRXUV
ORUVTXH��SRXU�XQH�FDXVH�TXHOFRQTXH��OD�UpVHUYH�OpJDOH�HVW
GHVFHQGXH�DX�GHVVRXV�GH�FHWWH�IUDFWLRQ�

/H�EpQpILFH�GLVWULEXDEOH�HVW�FRQVWLWXp�SDU�OH�EpQpILFH�QHW
GH�O·H[HUFLFH�GLPLQXp�GHV�SHUWHV�DQWpULHXUHV�HW�GHV�VRPPHV
SRUWpHV�HQ�UpVHUYH�HQ�DSSOLFDWLRQ�GH�OD�ORL�RX�GHV�VWDWXWV��HW
DXJPHQWp�GX�UHSRUW�EpQpILFLDLUH�

/H�EpQpILFH�GLVWULEXDEOH�HVW�j�OD�GLVSRVLWLRQ�GH�O·$VVHPEOpH
*pQpUDOH�TXL�SHXW��HQ�WRXW�RX�SDUWLH��OH�UHSRUWHU�j�QRXYHDX�
O·DIIHFWHU�j�GHV�IRQGV�GH�UpVHUYH��JpQpUDX[�RX�VSpFLDX[�RX
OH�GLVWULEXHU�DX[�DFWLRQQDLUHV��VDQV�GLVWLQFWLRQ�GH�FDWpJRULH�

/·$VVHPEOpH�*pQpUDOH�SHXW¬GpFLGHU�OD�PLVH�HQ�GLVWULEXWLRQ
GH�VRPPHV�SUpOHYpHV�VXU�OHV�UpVHUYHV�GRQW�HOOH�D�OD�GLVSRVLWLRQ�
(Q�FH�FDV��OD¬GpFLVLRQ�LQGLTXH�H[SUHVVpPHQW�OHV�SRVWHV�GH
UpVHUYHV�VXU�OHVTXHOV�OHV�GLVWULEXWLRQV�VRQW�HIIHFWXpHV�

/HV�SHUWHV��V·LO�HQ�H[LVWH��VRQW��DSUqV�O·DSSUREDWLRQ�GHV�FRPSWHV
SDU�O·$VVHPEOpH�*pQpUDOH��LQVFULWHV�j�XQ�FRPSWH�VSpFLDO
SRXU�rWUH�LPSXWpHV�VXU�OHV�EpQpILFHV�GHV�H[HUFLFHV�XOWpULHXUV
MXVTX·j�H[WLQFWLRQ�

/HV�GLYLGHQGHV�GHV�DFWLRQV�VRQW�SD\pV�DX[�pSRTXHV�HW�OLHX
IL[pV�SDU�O·$VVHPEOpH�*pQpUDOH�RX�SDU�OH�&RQVHLO�G·DGPLQLVWUDWLRQ
GDQV�XQ�GpODL�PD[LPXP�GH�QHXI�PRLV�j�FRPSWHU�GH�OD
FO{WXUH�GH�O·H[HUFLFH��/D�SURORQJDWLRQ�GH�FH�GpODL�SHXW�rWUH
DFFRUGpH�SDU¬GpFLVLRQ�GH�MXVWLFH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבב׏�٪ژ



ד XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼ
!ƏȵǣɎƏǼ�ɀȒƬǣƏǼ

xȒƳǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ƳȸȒǣɎɀ�Ƴƺɀ�ƏƬɎǣȒȇȇƏǣȸƺɀגِאِד
/HV�GURLWV�GHV�DFWLRQQDLUHV�WHOV�TXH�ILJXUDQW�GDQV�OHV�VWDWXWV�GH�OD�6RFLpWp�QH�SHXYHQW�rWUH�PRGLILpV�TXH�SDU�O·$VVHPEOpH
*pQpUDOH�([WUDRUGLQDLUH�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp��7RXWH�DXJPHQWDWLRQ�GHV�HQJDJHPHQWV�GHV�DFWLRQQDLUHV�GRLW�rWUH
GpFLGpH�GDQV�OHV�FRQGLWLRQV�HW�VXLYDQW�OHV�PRGDOLWpV�SUpYXHV�SDU�OD�ORL�

�ƏɮȒǣȸ�ɖȇƺ�ǣȇƬǣƳƺȇƬƺ�ɀɖȸ�Ǽƺ�ƬȒȇɎȸȕǼƺټǼƏɖɀƺɀ�ɀɖɀƬƺȵɎǣƫǼƺɀ�Ƴ!דِאِד
ƳƺژǼƏ³ژȒƬǣƻɎƻ

/HV�VWDWXWV�GH�OD�6RFLpWp�QH�FRQWLHQQHQW�SDV�GH�GLVSRVLWLI�SHUPHWWDQW�GH�UHWDUGHU��GLIIpUHU�RX�HPSrFKHU�XQ�FKDQJHPHQW�GH�FRQWU{OH�

ǣɀȵȒɀǣɎǣȒȇɀ�ȸƺǼƏɎǣɮƺɀ�Əɖɴ�ǔȸƏȇƬǝǣɀɀƺȅƺȇɎɀ�Ƴƺ�ɀƺɖǣǼɀ)הِאِד
7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH��DJLVVDQW�VHXOH�RX�GH
FRQFHUW��TXL�YLHQW�j�GpWHQLU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�
DX�VHQV�GHV�DUWLFOHV¬/�¬������HW�VXLYDQWV�GX�&RGH�GH
FRPPHUFH��XQH�IUDFWLRQ�GX�FDSLWDO�RX�GHV�GURLWV�GH�YRWH
pJDOH�RX�VXSpULHXUH�j�XQ�SRXU�FHQW���¬���GRLW��ORUVTX·HOOH
IUDQFKLW�FH�VHXLO�RX�FKDTXH�IRLV�TX·HOOH�DXJPHQWH�VD
SDUWLFLSDWLRQ��HQ�FDSLWDO�RX�HQ�GURLWV�GH�YRWH��G·XQ�SRXU�FHQW
��¬���DX�PRLQV�GX�FDSLWDO�RX�GX�WRWDO�GHV�GURLWV�GH�YRWH�
SRUWHU�j�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp�OHV�LQIRUPDWLRQV
SUpYXHV�DX�,�GH�O·DUWLFOH¬/�¬������GX�&RGH�GH�FRPPHUFH�
QRWDPPHQW�OH�QRPEUH�WRWDO�G·DFWLRQV��GH�GURLWV�GH�YRWH��GH
WLWUHV�GRQQDQW�DFFqV�j�WHUPH�DX[�DFWLRQV�j�pPHWWUH�HW�OHV
GURLWV�GH�YRWH�TXL�\�VHURQW�DWWDFKpV�TX·HOOH�GpWLHQW�

3RXU�OD�GpWHUPLQDWLRQ�GHV�VHXLOV��LO�VHUD�WHQX�FRPSWH�pJDOHPHQW
GHV�DFWLRQV�HW�RX�GURLWV�GH�YRWH�GpWHQXV�LQGLUHFWHPHQW�HW
GHV�DFWLRQV�HW�RX�GURLWV�GH�YRWH�DVVLPLOpV�DX[�DFWLRQV�HW�RX
GH�GURLWV�GH�YRWH�SRVVpGpV�WHOV�TXH�GpILQLV�SDU�OHV�GLVSRVLWLRQV
GHV�DUWLFOHV¬/�¬������HW¬/�¬������GX�&RGH�GH�FRPPHUFH�
&HWWH�LQIRUPDWLRQ�GRLW�rWUH�WUDQVPLVH�j�OD�6RFLpWp��DX�PR\HQ
G·XQH�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G·DYLV�GH�UpFHSWLRQ
DGUHVVpH�DX�VLqJH�VRFLDO��GDQV�XQ�GpODL�GH�FLQT�����MRXUV�GH
%RXUVH�j�FRPSWHU�GX�MRXU�R��RQW�pWp�DFTXLV�OHV�WLWUHV�RX�GURLWV
GH�YRWH�IDLVDQW�IUDQFKLU�XQ�RX�SOXVLHXUV�GH�FHV�VHXLOV�

(Q�FDV�GH�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��VXU
GHPDQGH�FRQVLJQpH�GDQV�OH�SURFqV�YHUEDO�GH�O·$VVHPEOpH
*pQpUDOH�G·XQ�RX�SOXVLHXUV�DFWLRQQDLUHV�GpWHQDQW�FLQT�SRXU
FHQW���¬���DX�PRLQV�GX�FDSLWDO�GH�OD�6RFLpWp��OHV�DFWLRQV�RX
GURLWV�GH�YRWH�QRQ¬GpFODUpV�GDQV�OH�GpODL�SUHVFULW�VRQW�SULYpV

GX�GURLW�GH�YRWH�GDQV�WRXWH�DVVHPEOpH�G·DFWLRQQDLUHV�TXL�VH
WLHQGUDLW�MXVTX·j�O·H[SLUDWLRQ�G·XQ�GpODL�GH�GHX[�DQV�VXLYDQW
OD�GDWH�G·XQH¬GpFODUDWLRQ�GH�UpJXODULVDWLRQ�

/·REOLJDWLRQ�GH¬GpFODUDWLRQ�FL�GHVVXV�SUpYXH�HVW�DSSOLFDEOH
GH�OD�PrPH�IDoRQ�j�WRXW�IUDQFKLVVHPHQW�j�OD�EDLVVH�G·XQ
VHXLO�G·XQ�SRXU�FHQW���¬���

6XU�O·H[HUFLFH��&ODUDQRYD�D�HX�FRQQDLVVDQFH�GHV�TXDWUH
GpFODUDWLRQV�GH�IUDQFKLVVHPHQW�GH�VHXLO�VXLYDQWHV¬�

վ XQ�IUDQFKLVVHPHQW�GH�VHXLO�VWDWXWDLUH�SDU�$YLYD�3/&�D\DQW
GpFODUp�j�OD�VRFLpWp��OH���RFWREUH�������DYRLU�IUDQFKL�HQ
EDLVVH�OH�VHXLO�GH��¬��SDU�VXLWH�GH�OD�FHVVLRQ�GH�VRQ
DFWLYLWp�IUDQoDLVH�OH����VHSWHPEUH�������

վ XQ�IUDQFKLVVHPHQW�GH�VHXLO�VWDWXWDLUH�SDU�$YLYD�,QYHVWRUV
)UDQFH�6$�D\DQW�GpFODUp�j�OD�VRFLpWp��OH���RFWREUH������
DYRLU�IUDQFKL�j�OD�KDXVVH�OH�VHXLO�GH��¬��SDU�VXLWH�GH�OD
VRUWLH�GX�JURXSH�$YLD�SOF�OH����VHSWHPEUH�����¬�

վ XQ�IUDQFKLVVHPHQW�GH�VHXLO�VWDWXWDLUH�SDU�'1&$�)LQDQFH
D\DQW�D\DQW�GpFODUp�j�OD�VRFLpWp�OH���¬PDL������DYRLU
IUDQFKL�j�OD�KDXVVH�OH�VHXLO�GH��¬��HW�GpWHQLU����¬����DFWLRQV¬�

վ XQ�IUDQFKLVVHPHQW�GH�VHXLO�OpJDO�SDU�OH�FRQFHUW�FRPSRVp
GHV�VRFLpWpV�7KH�$VVRXOLQH�)DPLO\�7UXVW��7KH�'DGRXQ�)DPLO\
7UXVW�HW���������&DQDGD�,QF��HW�GH�0��(ULF�*DUHDX��D\DQW
GpFODUp�j�OD�VRFLpWp�OH���QRYHPEUH������DYRLU�IUDQFKL�HQ
KDXVVH��OH����RFWREUH�������OH�VHXLO�GH��¬��GX�FDSLWDO�HW
GHV�GURLWV�GH�YRWH�GH�OD�VRFLpWp�HW�GpWHQLU�����¬��GX
FDSLWDO�HW�����¬��GHV�GURLWV�GH�YRWH�

ǉǕǼƺɀ�ȸƻǕǣɀɀƏȇɎ�ǼƏ�ȅȒƳǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ɀɎƏɎɖɎɀ»וِאِד
/HV�UqJOHV�DSSOLFDEOHV�j�OD�PRGLILFDWLRQ�GHV�VWDWXWV�VRQW�FHOOHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��/HV�GHUQLqUHV�SURSRVLWLRQV�GH
UpYLVLRQ�GHV�VWDWXWV�GH�&ODUDQRYD�RQW�pWp�DGRSWpHV�SDU�O·$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX���¬GpFHPEUH������

בِד !ƏȵǣɎƏǼ�ɀȒƬǣƏǼ

­�OD�GDWH�GH�GpS{W�GX�SUpVHQW�GRFXPHQW��OH�FDSLWDO�VRFLDO
V·pOqYH�j���¬���¬���¬HXURV�GLYLVp�HQ���¬���¬���¬DFWLRQV�GH
PrPH�FDWpJRULH�G·XQH�YDOHXU�QRPLQDOH�GH��¬HXUR��WRXWHV
HQWLqUHPHQW�VRXVFULWHV�HW�OLEpUpHV�

,O�Q·H[LVWH�SDV�GH�GLVSRVLWLRQV�SDUWLFXOLqUHV�GDQV�OHV�VWDWXWV
UHODWLYHV�j�OD�PRGLILFDWLRQ�GX�FDSLWDO�RX�GHV�GURLWV�GH�YRWH
DWWDFKpV�DX[�WLWUHV�TXL�OH�FRPSRVHQW�

9HXLOOH]�YRXV�UpIpUHU�DX�SDUDJUDSKH¬������GX�SUpVHQW�GRFXPHQW
SRXU�OD�UpSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�

٪ژגב׏
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ƺɴƺȸƬǣƬƺټRǣɀɎȒȸǣȷɖƺ�Ƴɖ�ƬƏȵǣɎƏǼ�ɀȒƬǣƏǼ�Ƴƺȵɖǣɀ�Ǽƺ�ƳƻƫɖɎ�Ƴƺ�Ǽ׏ِבِד

Date Opération
Nombre de

titres émis Valeur nominale
Nombre d’actions

constituant le capital
Montant du

capital social

01/07/2021 Capital à l’ouverture 1 € 39 728 654 39 728 654 €

����������DXJPHQWDWLRQ�GH¬FDSLWDO�����¬���¬��� �¬ö ��¬���¬��� ��¬���¬���¬ö

����������DXJPHQWDWLRQ�GH¬FDSLWDO�����¬���¬��� �¬ö ��¬���¬��� ��¬���¬���¬ö

����������DXJPHQWDWLRQ�GH¬FDSLWDO������¬��� �¬ö ��¬���¬��� ��¬���¬���¬ö

30/06/2022 CAPITAL À LA CLÔTURE 1 € 45 990 070 45 990 070 €

���$XJPHQWDWLRQ�GH�FDSLWDO�HQ�QXPpUDLUH
���$XJPHQWDWLRQ�GH�FDSLWDO�SDU�DSSRUW�G·DFWLI
���([HUFLFH�GH�VWRFN�RSWLRQ

�ɖɎȸƺɀ�ɎǣɎȸƺɀ�ƳȒȇȇƏȇɎ�ƏƬƬǉɀ�Əɖ�ƬƏȵǣɎƏǼאِבِד
/HV�LQIRUPDWLRQV�UHODWLYHV�DX[�DXWUHV�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO��VRLW�DX[�SODQV�G·DFWLRQV�JUDWXLWHV��GH�VWRFN�RSWLRQV��GH�ERQV
GH�VRXVFULSWLRQ�G·DFWLRQV�RX�G·REOLJDWLRQV�HQ�FRXUV��ILJXUHQW�j�OD�QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW�

zƏȇɎǣɀɀƺȅƺȇɎ�Ƴɖ�ƬƏȵǣɎƏǼבِבِד
­�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��LO�Q·H[LVWH�SDV�GH�QDQWLVVHPHQW��JDUDQWLH�RX�V�UHWp�VXU�OH�FDSLWDO�GH�&ODUDQRYD�

ÁǣɎȸƺɀ�ȇȒȇ�ȸƺȵȸƻɀƺȇɎƏɎǣǔɀ�Ƴƺ�ƬƏȵǣɎƏǼגِבِד
­�OD�GDWH�GX�SUpVHQW�GRFXPHQW��OD�6RFLpWp�Q·D�SDV�pPLV�GH�WLWUHV�QRQ�UHSUpVHQWDWLIV�GH�FDSLWDO�

�ƏƬȷɖǣɀǣɎǣȒȇټXȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�Ǽƺɀ�ƬȒȇƳǣɎǣȒȇɀ�ȸƻǕǣɀɀƏȇɎ�ɎȒɖɎ�ƳȸȒǣɎ�Ƴדِבِד
ƺɎٖȒɖ�ɎȒɖɎƺ�ȒƫǼǣǕƏɎǣȒȇ�ƏɎɎƏƬǝƻ�Əɖ�ƬƏȵǣɎƏǼ�ɀȒɖɀƬȸǣɎً�ȅƏǣɀ�ȇȒȇ�Ǽǣƫƻȸƻً�
Ȓɖ�ɀɖȸ�ɎȒɖɎƺ�ƺȇɎȸƺȵȸǣɀƺ�ɮǣɀƏȇɎ�ơ�ƏɖǕȅƺȇɎƺȸ�Ǽƺ�ƬƏȵǣɎƏǼ

1pDQW�

�XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�Ǽƺ�ƬƏȵǣɎƏǼ�Ƴƺ�ɎȒɖɎ�ȅƺȅƫȸƺ�Ƴɖ�JȸȒɖȵƺ�ǔƏǣɀƏȇɎהِבِד
ǼټȒƫǴƺɎ�Ƴټɖȇƺ�ȒȵɎǣȒȇ�Ȓɖ�Ƴټɖȇ�ƏƬƬȒȸƳ�ƬȒȇƳǣɎǣȒȇȇƺǼ�Ȓɖ�ǣȇƬȒȇƳǣɎǣȒȇȇƺǼ
ȵȸƻɮȒɵƏȇɎ�Ƴƺ�Ǽƺ�ȵǼƏƬƺȸ�ɀȒɖɀ�ȒȵɎǣȒȇ

5RJHU�%OR[EHUJ�HW�7RGG�+HOIVWHLQ��UHVSHFWLYHPHQW�'LUHFWHXU
*pQpUDO�HW�3UpVLGHQW�GH�3ODQHW$UW�//&��SRVVqGHQW�GHV�WLWUHV
GDQV�OH�FDSLWDO�GH�OD�VRFLpWp�3ODQHW$UW�//&�GpSRXUYXV�GH
GURLWV�SROLWLTXHV�PDLV�DVVRUWLV�GH�GURLWV�ILQDQFLHUV�HW�G·XQH
RSWLRQ�GH�FRQYHUVLRQ��RXYHUWH�GDQV�OH�FDGUH�G·XQ�SRWHQWLHO
pYqQHPHQW�GH�OLTXLGLWp�RX�G·XQ�GpSDUW�GH�FHV�GLULJHDQWV
VHORQ�FHUWDLQHV�PRGDOLWpV��3RXU�SOXV�G·LQIRUPDWLRQV��YHXLOOH]
YRXV�UHSRUWHU�j�OD�QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW�

/D�ILOLDOH�P\'HYLFHV�,QF�D�PLV�HQ�SODFH�XQ�SODQ�G·RSWLRQV�GH
VRXVFULSWLRQV�G·DFWLRQV�SRXU�VHV�GLULJHDQWV�HW�VDODULpV��YRLU�OD
QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW�

P\'HYLFHV�,QF�V·HVW�HQJDJp�j�RFWUR\HU�j�XQ�SDUWHQDLUH
FRPPHUFLDO�GHV�ERQV�GH�VRXVFULSWLRQ�G·DFWLRQV��OH�QRPEUH
GH�ERQV�pWDQW�IRQFWLRQ�GHV�YHUVHPHQWV�HIIHFWXpV�SDU�FH
SDUWHQDLUH�j�P\'HYLFHV��3RXU�SOXV�G·LQIRUPDWLRQV��YHXLOOH]
YRXV�UHSRUWHU�j�OD�QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW
GRFXPHQW�

/H��HU¬MXLOOHW�������&ODUDQRYD�D�ILQDOLVp�O·DFTXLVLWLRQ�GHV
VRFLpWpV�IRUPDQW�OHV�DFWLYLWpV�$GDZDUH��6RGD3')�HW�8SFOLFN�
/HV�WLWUHV�GH�FHV�VRFLpWpV�pWDLHQW�GpWHQXV�SDU�$YDQTXHVW
&DQDGD�,QF���VRFLpWp�GpWHQXH�SDU�$YDQTXHVW�6RIWZDUH�6$6
�VRFLpWp�PqUH�GX�S{OH�$YDQTXHVW���'DQV�OH�FDGUH�GH�OD
WUDQVDFWLRQ��GHV�DFWLRQV�GH�SUpIpUHQFH�DYDLHQW�pWp�pPLVHV
DX[�EpQpILFHV�GHV�YHQGHXUV�HW�GH�O·LQWHUPpGLDLUH�ILQDQFLHU
D\DQW�IDFLOLWp�O·RSpUDWLRQ��/H�UDWLR�GH�FRQYHUVLRQ�GHV�DFWLRQV
GH�SUpIpUHQFH�HQ�DFWLRQV�$YDQTXHVW�6RIWZDUH�6$6�DYDLW�pWp
ILJp�DX���¬MXLQ¬�����j������¬���&HV�DFWLRQV�GH�SUpIpUHQFH
pWDLHQW�FRQYHUWLEOHV�j�WRXW�PRPHQW��(OOHV�RQW�pWp�FRQYHUWLHV
HQ�GDWH�GX����RFWREUH�������/HV�DFWLRQQDLUHV�RQW�ILQDOHPHQW
FpGp�OD�SDUWLFLSDWLRQ�DLQVL�DFTXLVH�GDQV�$YDQTXHVW�6RIWZDUH
6$6�OH����RFWREUH�������9RLU�QRWH¬������GX�FKDSLWUH¬��GX
SUpVHQW�GRFXPHQW�

/D�ILOLDOH�$YDQTXHVW�6RIWZDUH�6$6�D�PLV�HQ�SODFH�XQ�SODQ
G·RSWLRQV�GH�VRXVFULSWLRQV�G·DFWLRQV�SRXU�XQ�GH�VHV�GLULJHDQWV�
YRLU�OD�QRWH¬�����GX�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדב׏�٪ژ
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XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼד
¨ȸǣȇƬǣȵƏɖɴ�ƏƬɎǣȒȇȇƏǣȸƺɀ

גِד ¨ȸǣȇƬǣȵƏɖɴ�ƏƬɎǣȒȇȇƏǣȸƺɀ

�ƬɎǣȒȇȇƏȸǣƏɎ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ׏ِגِד
/D�UpSDUWLWLRQ�GH�O·DFWLRQQDULDW�GH�OD�6RFLpWp�WHOOH�TXH�FRQQXH�j�OD�GDWH�GX�SUpVHQW�GRFXPHQW�D�pWp�HVWLPpH�FRPPH�VXLW¬�

­�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��LO�Q·H[LVWH�DXFXQ�DFWLRQQDLUH�GpWHQDQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�SOXV�GH��¬��GX�FDSLWDO�RX
GHV�GURLWV�GH�YRWH�DXWUH�TXH��L��3LHUUH�&HVDULQL�HW��LL��OH�FRQFHUW�FRPSRVp�GHV�VRFLpWpV�7KH�$VVRXOLQH�)DPLO\�7UXVW��7KH�'DGRXQ
)DPLO\�7UXVW�HW���������&DQDGD�,QF��HW�GH�0��(ULF�*DUHDX�

ȒȇɎȸȕǼƺ!אِגِד
­�OD�GDWH�G·HQUHJLVWUHPHQW�GX�SUpVHQW�GRFXPHQW��OD�6RFLpWp�QH�IDLW�O·REMHW�G·DXFXQ�FRQWU{OH�GLUHFW�RX�LQGLUHFW�DX�VHQV�GH
O·DUWLFOH¬/�¬������GX�&RGH�GH�FRPPHUFH�

ƏƬɎǣȒȇȇƏǣȸƺɀټƏƬɎƺ�Ƴבِ̈גِד
'DQV�OH�FDGUH�GH�OD�ILQDOLVDWLRQ�GX�UDFKDW�GHV�LQWpUrWV
PLQRULWDLUHV�GX�3{OH�$YDQTXHVW��LO�pWDLW�SUpYX�OH�UDFKDW�G·XQH
SDUWLH�GH�FHV�LQWpUrWV�HQ�pFKDQJH�GH�WLWUHV�&ODUDQRYD¬6(�
&HWWH�RSpUDWLRQ�V
HVW�DFFRPSDJQpH�GH�OD�VLJQDWXUH�G·XQ
SDFWH�G·DFWLRQQDLUHV��HQ�GDWH�GX����RFWREUH�������HQWUH�OHV
FpGDQWV�HW�&ODUDQRYD�SRXU�XQH�GXUpH�GH�TXDWUH�DQV��

/HV�SULQFLSDOHV�VWLSXODWLRQV�VRQW�OHV�VXLYDQWHV¬�

վ PDLQWLHQ�GH�OD�GpWHQWLRQ�DX�QRPLQDWLI��DYHF�SDVVDJH�DX
SRUWHXU�DILQ�G·pYLWHU�OH¬GpFOHQFKHPHQW�GHV�GURLWV�GH�YRWH
GRXEOH��SHQGDQW�OD�GXUpH�GX�SDFWH¬�

վ FODXVH�G·LQDOLpQDELOLWp��ORFN�XS��LQWHUGLVDQW�OD�FHVVLRQ�GH
WLWUHV�SDU�OHV�DFWLRQQDLUHV�PLQRULWDLUHV�SHQGDQW�XQH�GXUpH
GH���¬PRLV��VXMHW�j�FHUWDLQHV�H[FHSWLRQV�GH�PDUFKp¬�

վ SRVW�SpULRGH�GH�ORFN�XS��UHVWULFWLRQV�j�OD�FHVVLRQ�GH
O·LQWpJUDOLWp�GHV�WLWUHV��DYHF�GHV�YROXPHV�GH�YHQWH�PD[LPXPV¬�

վ GURLW�GH�SUpHPSWLRQ�GH�OD�6RFLpWp�SRXU�WRXWH�YHQWH�G·XQ
PLQRULWDLUH�UHSUpVHQWDQW�SOXV�GH��¬��GX�FDSLWDO�VRFLDO�

$X��¬QRYHPEUH�������OH�FRQFHUW�D¬GpFODUp�GpWHQLU��¬���¬���
DFWLRQV�&ODUDQRYD�UHSUpVHQWDQW�DXWDQW�GH�GURLWV�GH�YRWH�
VRLW�����¬��GX�FDSLWDO�HW�����¬��GHV�GURLWV�GH�YRWH�

ȒȵƻȸƏɎǣȒȇɀ�ɀɖȸ�ɎǣɎȸƺɀټƳƻƬǼƏȸƏɎǣȒȇɀ�Ƴژ1ɎƏɎ�ȸƻƬƏȵǣɎɖǼƏɎǣǔ�Ƴƺɀגِגِד
(QWUH�OH��HU¬MXLOOHW������HW�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW
GRFXPHQW��OHV�RSpUDWLRQV�VXU�WLWUHV�GH�OD�6RFLpWp
�DUWLFOH¬/�¬���������GX�&RGH�PRQpWDLUH�HW�ILQDQFLHU��VXLYDQWHV
RQW�pWp¬GpFODUpHV¬�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬QRYHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp���¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬QRYHPEUH�������SXEOLpH�OH��HU¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp���¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬QRYHPEUH�������SXEOLpH�OH��HU¬GpFHPEUH�������

0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp���¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH��¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp���¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

78,61 %
(76,88  %)

��� �����0 ,92 %

� �� � ��� �������

6,61  %
(9,75 %)

����� � ��� ��
� ����
���� �� � ���� �

13,86  %
(13,37 %)

� �������� ������������

Nombr e
d'a ctions :
45 990 0 70

Nombr e de
dr oits de v ot e :

47 695 9 76

��� ������ ������� ������������ ������ ��� �����
��������
�����	� ���
���� ��
��� �
��� ������ ��
��� �� ���������
���
� �����
��• �� ��

Par t du capital au 9 sept embr e 2022 (1) en %
(Dr oits de v ot e exerçables au 31 a oût 2 022 (2) en %)

79,91 %
(79,27 %)

��� �����0 ,58 %

� �� � ��� �������

7,41 %
(9,14 %)

����� � ��� ��
� ����
���� �� � ���� �

12,10 %
(11,59 %)

� �������� ������������

Nombr e
d'a ctions :
41 871 511

Nombr e de
dr oits de v ot e :

43 693 662

Par t du capital au 9 sept embr e 2021 (1) en %
(Dr oits de v ot e exerçables au 31 a oût 2 021 (2) en %)

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוב׏�٪ژ



ד XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼ
¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ƳǣɀɎȸǣƫɖɎǣȒȇ�Ƴƺɀ�ƳǣɮǣƳƺȇƳƺɀ

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU
OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU
OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV
VXU�OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU
OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬GpFHPEUH�������SXEOLpH�OH���¬GpFHPEUH�������
0RQVLHXU�)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH
PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU
OH�PDUFKp��j�XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH��¬MDQYLHU�������SXEOLpH�OH��¬MDQYLHU��������0RQVLHXU
)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH�PDUFKp��j�XQ
SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH��¬MDQYLHU�������SXEOLpH�OH��¬MDQYLHU��������0RQVLHXU
)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH�PDUFKp��j�XQ
SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU�OH�PDUFKp��j
XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH��¬MDQYLHU�������SXEOLpH�OH���¬MDQYLHU��������0RQVLHXU
)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH�PDUFKp��j�XQ
SUL[�XQLWDLUH�GH�����¬HXURV���¬���¬DFWLRQV�VXU�OH�PDUFKp��j
XQ�SUL[�XQLWDLUH�GH�����¬HXURV�

վ 0RQVLHXU�)UDQFLV�0HVWRQ��PHPEUH�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�
D¬GpFODUp�DXSUqV�GH�O·$0)�DYRLU�HIIHFWXp�XQH�WUDQVDFWLRQ
OH���¬MDQYLHU�������SXEOLpH�OH���¬MDQYLHU��������0RQVLHXU
)UDQFLV�0HVWRQ�D�FpGp��¬���¬DFWLRQV�VXU�OH�PDUFKp��j�XQ
SUL[�XQLWDLUH�GH������¬HXURV�

דِד ¨ȒǼǣɎǣȷɖƺ�Ƴƺ�ƳǣɀɎȸǣƫɖɎǣȒȇ�Ƴƺɀ�ƳǣɮǣƳƺȇƳƺɀ

/D�6RFLpWp�Q·D�MDPDLV�GLVWULEXp�GH�GLYLGHQGHV�VXU�VHV�DFWLRQV��&RQIRUPpPHQW�j�OD�SROLWLTXH�TXL�DYDLW�pWp�FRPPXQLTXpH�ORUV�GH
O·LQWURGXFWLRQ�HQ�%RXUVH��OD�6RFLpWp�FRQWLQXH�j�UpLQYHVWLU�VHV�EpQpILFHV�SRXU�ILQDQFHU�VD�FURLVVDQFH�HW�Q·DQWLFLSH�SDV�GH�GLVWULEXHU
GH�GLYLGHQGHV�j�FRXUW�WHUPH��&HWWH�SRVLWLRQ�SRXUUD�QpDQPRLQV�rWUH�UHYXH�FKDTXH�DQQpH�

הِד 1ǼƻȅƺȇɎɀ�ɀɖɀƬƺȵɎǣƫǼƺɀ�ƳټƏɮȒǣȸ�ɖȇƺ�ǣȇƬǣƳƺȇƬƺ�
ƺȇژƬƏɀژƳټȒǔǔȸƺژȵɖƫǼǣȷɖƺ

/HV�WHUPHV�HW�FRQGLWLRQV�GH�O·pPLVVLRQ�G·251$1(�GH¬MXLQ�����
SUpYRLHQW�XQ�FDV�GH�UHPERXUVHPHQW�DQWLFLSp�j�OD�PDLQ�GHV
SRUWHXUV�G·251$1(�HQ�FDV�GH�FKDQJHPHQW�GH�FRQWU{OH�GH
&ODUDQRYD¬6(��(Q�FDV�G·RIIUH�SXEOLTXH��VL�OHV�SRUWHXUV�G·251$1(
YHQDLHQW�j�GHPDQGHU�OH�UHPERXUVHPHQW�GH�WRXW�RX�SDUWLH
GH�OHXUV�REOLJDWLRQV��FHOD�SRXUUDLW�DYRLU�XQ�LPSDFW�LPSRUWDQW
VXU�OHV�GLVSRQLELOLWpV�GX�*URXSH�

/HV�WHUPHV�HW�FRQGLWLRQV�GH�O·pPLVVLRQ�G·2&($1(�G·DR�W
�����SUpYRLHQW�XQ�FDV�GH�UHPERXUVHPHQW�DQWLFLSp�j�OD�PDLQ
GHV�SRUWHXUV�G·2&($1(�HQ�FDV�GH�FKDQJHPHQW�GH�FRQWU{OH
GH�&ODUDQRYD¬6(��HW�XQ�FDV�GH�FRQYHUVLRQ�DQWLFLSpH�j�OD
PDLQ�GHV�SRUWHXUV�G·2&($1(�VSpFLILTXHPHQW�GDQV�OH�FDV
G·XQH�RIIUH�SXEOLTXH�G·DFKDW��(Q�FDV�G·RIIUH�SXEOLTXH��VL�OHV

SRUWHXUV�G·2&($1(�YHQDLHQW�j�GHPDQGHU�OH�UHPERXUVHPHQW
GH�WRXW�RX�SDUWLH�GH�OHXUV�REOLJDWLRQV��FHOD�SRXUUDLW�DYRLU�XQ
LPSDFW�LPSRUWDQW�VXU�OHV�GLVSRQLELOLWpV�GX�*URXSH�

(Q�RXWUH��FHUWDLQV�DFFRUGV�FRPPHUFLDX[�RX�ILQDQFLHUV�FRQFOXV
SDU�OD�6RFLpWp�RX�FHUWDLQHV�VRFLpWpV�GX�*URXSH�SUpYRLHQW
GHV�FODXVHV�GH�UpVLOLDWLRQ�HQ�FDV�GH�FKDQJHPHQW�GH�FRQWU{OH�
/HV�GLVSRVLWLRQV�GH�FHV�DFFRUGV��YRLUH�SRXU�FHUWDLQHV��OHXU
H[LVWHQFH�PrPH��VRQW�FRXYHUWHV�SDU�GHV�GLVSRVLWLRQV�UHODWLYHV
j�OD�FRQILGHQWLDOLWp�GRQW�OD�YLRODWLRQ�VHUDLW�VXVFHSWLEOH�GH
SRUWHU�JUDYHPHQW�DWWHLQWH�DX[�LQWpUrWV�GH�OD�6RFLpWp�HQ
UDLVRQ�GX�ULVTXH�LQGXLW�GH�UpVLOLDWLRQ�SRXU�IDXWH�GHVGLWV
DFFRUGV��1pDQPRLQV��HQ�FDV�G·RIIUH�SXEOLTXH��FHV�pOpPHQWV
GHYUDLHQW�DYRLU�XQH�LQFLGHQFH�UHODWLYHPHQW�IDLEOH�

٪ژזב׏
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XȇǔȒȸȅƏɎǣȒȇɀ�ɀɖȸ�ǼƏ�³ȒƬǣƻɎƻ�ƺɎ�ɀȒȇ�ƬƏȵǣɎƏǼד
xƏȸƬǝƻ�Ƴɖ�ɎǣɎȸƺ

וِד xƏȸƬǝƻ�Ƴɖ�ɎǣɎȸƺ

XȇǔȒȸȅƏɎǣȒȇɀ�ǕƻȇƻȸƏǼƺɀ׏ِוِד
վ &RGH�,6,1¬��)5�����������

վ 3ODFH�GH�FRWDWLRQ¬��(XURQH[W�3DULV�²�(XUROLVW�&RPSDUWLPHQW�%�

վ 1RPEUH�G·DFWLRQV�FRWpHV�DX���¬MXLQ�����¬����¬���¬����

վ &RXUV�GH�FO{WXUH�DX���¬MXLQ�����¬�������¬HXURV�

վ &DSLWDOLVDWLRQ�ERXUVLqUH�DX���¬MXLQ�����¬�����¬PLOOLRQV�G·HXURV�

վ ,QWURGXFWLRQ�DX�1RXYHDX�0DUFKp�j�OD�%RXUVH�GH�3DULV�OH
�¬GpFHPEUH������

¨ȸȒǕȸƏȅȅƺ�Ƴƺ�ȸƏƬǝƏɎ�ƳټƏƬɎǣȒȇɀ
/HV�LQIRUPDWLRQV�UHODWLYHV�DX�SURJUDPPH�GH�UDFKDW�G·DFWLRQV�ILJXUHQW�DX�SDUDJUDSKH¬������GX�SUpVHQW�GRFXPHQW�

ƺɴƺȸƬǣƬƺټƏƬɎǣȒȇ�ɀɖȸ�Ǽټ1ɮȒǼɖɎǣȒȇ�Ƴɖ�ȅƏȸƬǝƻ�Ƴƺ�Ǽאِוِד

Mois
Volumes

échangés
Cours moyen

�HQ�HXURV�
+ Haut

�HQ�HXURV�
+ Bas

�HQ�HXURV�

-XLOOHW����� �¬���¬��� ���� ���� ����

$R�W����� �¬���¬��� ���� ���� ����

6HSWHPEUH����� �¬���¬��� ���� ���� ����

2FWREUH����� �¬���¬��� ���� ���� ����

1RYHPEUH����� �¬���¬��� ���� ���� ����

'pFHPEUH����� �¬���¬��� ���� ���� ����

-DQYLHU����� �¬���¬��� ���� ���� ����

)pYULHU����� �¬���¬��� ���� ���� ����

0DUV����� �¬���¬��� ���� ���� ����

$YULO����� �¬���¬��� ���� ���� ����

0DL����� �¬���¬��� ���� ���� ����

-XLQ����� �¬���¬��� ���� ���� ����

6RXUFH�(XURQH[W�

!�È«³�x�ç0z�¨�«�x�X³�³È«�nٔ0æ0«!X!0
�HQ�HXURV�

Juillet
2021

Août
2021

Sept.
2021

Oct.
2021

Nov.
2021

Déc.
2021

Janvier
2022

Fevrier
2022

Mars
2022

Avril
2022

Mai
2022

Juin
2022

7,16 7,11
6,77

5,52
5,14 5,05

5,79

4,90

4,01
3,63

3,09 3,31

���� � ������� ����� �
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٪ژ׎ג׏



La responsabilité 
sociale, 
environnementale 
et sociétale 
du Groupe
�z׏ِהÁ«0�«0³¨�z³� XnXÁ1 אג׏

zȒɎȸƺ�ƳƻȅƏȸƬǝƺ�«³0׏ِ׏ِה אג׏
zȒɀ�ȸǣɀȷɖƺɀ�«³0אِ׏ِה אג׏

��JX«�0z�0x¨nאِהç0È«�«0³¨�z³� n0דג׏

�0ȅȵǼȒǣً�ǣȇɎƻǕȸƏɎǣȒȇ�ƺɎ�ȸƺƬȸɖɎƺȅƺȇɎ׏ِאِה
ȵȒɖȸژǼƏژƳǣɮƺȸɀǣɎƻ� דג׏

�IȒȸȅƏɎǣȒȇ�ƺɎ�ƏƬƬȒȅȵƏǕȇƺȅƺȇɎ�Ƴƺɀ�ƬƏȸȸǣǉȸƺɀאِאِה זג׏
זג׏³ƏȇɎƻ�ƺɎ�ɀƻƬɖȸǣɎƻ�Əɖ�ɎȸƏɮƏǣǼבِאِה
חג׏ƺǼƏɎǣȒȇɀ�ɀȒƬǣƏǼƺɀ�ƺɎ�ȸƺɀȵƺƬɎ�Ƴƺɀ�ƬȒȇɮƺȇɎǣȒȇɀ»גِאِה

³�¨��Èz�Xx¨�!Á»10»!בِהXÁXI�¨�È«�
n³ژ��!X1Á1 ׎ד׏

�ƬƬǉɀ�Əɖ�ƳǣǕǣɎƏǼ�ǔƏƬǣǼƺ�ƺɎ�ɀɚȸ׏ِבِה ׎ד׏
�nȒɵƏɖɎƻ�Ƴƺɀ�ȵȸƏɎǣȷɖƺɀ�ƺɎ�ǼɖɎɎƺ�ƬȒȇɎȸƺאِבِה

ǼƏژƬȒȸȸɖȵɎǣȒȇ ׏ד׏
�XȅȵƏƬɎ�ɎƺȸȸǣɎȒȸǣƏǼً�ƻƬȒȇȒȅǣȷɖƺ�ƺɎ�ɀȒƬǣƏǼבِבِה

ƳƺژǼټƏƬɎǣɮǣɎƻ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻ ׏ד׏

�nXxXÁ0«�zגِהÁ«0�0x¨«0XzÁ0�
0zàX«�zz0x0zÁ�n0 אד׏

�ǣȅȵƏƬɎ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼټxƏǧɎȸǣɀƺȸ�Ǽ׏ِגِה
ƳƺژȇȒɎȸƺژƏƬɎǣɮǣɎƻ אד׏

�ǣȅȵƏƬɎ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼټƺȇɀƺȸ�Ǽ¨אِגِה
ƳƺژȇȒɀژƏƬɎǣɮǣɎƻɀ בד׏

�Xz(X!�Á0È«³�(0�n��Á�æXzדِהxX0�
0È«�¨10zz0 גד׏

�ƏȵȵǼǣƬƏɎǣȒȇټȒȇɎƺɴɎƺ�ǕƻȇƻȸƏǼ�ƺɎ�ƬǝƏȅȵ�Ƴ!׏ِדِה
ȵȒɖȸאא׎אٮ׏א׎אژ גד׏

�xƻɎǝȒƳȒǼȒǕǣƺ�Ƴƺ�ƬƏǼƬɖǼ�Ƴƺɀ�ǣȇƳǣƬƏɎƺɖȸɀאِדِה
ƳƺژǼƏژÁƏɴǣȇȒȅǣƺ�ƺɖȸȒȵƻƺȇȇƺ גד׏

XȇƳǣƬƏɎƺɖȸɀ�Ƭǝǣǔǔȸƻɀבِדِה דד׏

�zהِהÁ0�x1ÁR�(�n�JXªÈ0 הד׏

�¨¨�»וِה«Á�(0�nټ�«J�zX³x0�ÁX0«³�
Xz(1¨0z(�zÁ�³È«�n��(1!n�«�ÁX�z�
!�z³�nX(10�(0�¨0«I�«x�z!0�
0æÁ«ޗ�IXz�z!X?«0 וד׏
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ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
zȒɎȸƺ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ

&H�UDSSRUW�H[WUD�ILQDQFLHU�UHQG�FRPSWH�GH�OD�GpPDUFKH�UHVSRQVDEOH�GH�&ODUDQRYD�DXSUqV�GH�O·HQVHPEOH�GH�VHV�SDUWLHV
SUHQDQWHV�LQWHUQHV�HW�H[WHUQHV�

,O�SUpVHQWH�QRWDPPHQW�OHV�ULVTXHV�H[WUD�ILQDQFLHUV�GH�&ODUDQRYD��DX�UHJDUG�GH�VRQ�PRGqOH�G·DIIDLUHV�SUpVHQWp�HQ�FKDSLWUH¬�
GH�FH�GRFXPHQW��DLQVL�TXH�OHV�SROLWLTXHV��GpPDUFKHV�HW�SHUIRUPDQFHV�DIIpUHQWHV��­�FH�WLWUH�LO�UpSRQG�DX[�H[LJHQFHV�GH
O·RUGRQQDQFH�Q�¬����������GX���¬MXLOOHW������HW�GX�GpFUHW�Q�¬����������GX��¬DR�W������LQVWLWXDQW�XQH�'pFODUDWLRQ�GH
3HUIRUPDQFH�([WUD�)LQDQFLqUH��'3()���WHOOH�TXH�GpWDLOOpH�QRWDPPHQW�DX[�DUWLFOHV�/�¬����������HW�5�¬��������HW�VXLYDQWV�GX
&RGH�GH�FRPPHUFH�

$X�GHOj�GHV�LQIRUPDWLRQV�UHODWLYHV�DX[�ULVTXHV�H[WUD�ILQDQFLHUV�PDMHXUV��FH�UDSSRUW�UHQG�pJDOHPHQW�FRPSWH�GH�OD�GpPDUFKH
GH�&ODUDQRYD�VXU�VHV�SULQFLSDX[�HQMHX[�GH�UHVSRQVDELOLWp�VRFLDOH��VRFLpWDOH�HW�HQYLURQQHPHQWDOH��56(���F·HVW�j�GLUH¬�

վ OHV�SOXV�LPSRUWDQWV�SRXU�VHV�SDUWLHV�SUHQDQWHV¬�

վ FHX[�j�SOXV�IRUW�LPSDFW�VXU�O·DFWLYLWp�GX�*URXSH�

6XU�FHV�ULVTXHV�HW�HQMHX[��OD�'LUHFWLRQ�GX�*URXSH�D�VpOHFWLRQQp�OHV�GRQQpHV�HW�OHV�LQGLFDWHXUV�SXEOLpV�GDQV�OH�SUpVHQW�UDSSRUW�
DX�UHJDUG�GH�OHXU�SHUWLQHQFH�HW�OHXU�HIILFDFLWp�j�UHQGUH�FRPSWH�GH�OD�GpPDUFKH�UHVSRQVDEOH�GX�*URXSH��&HX[�FL�VRQW
UppYDOXpV�DQQXHOOHPHQW��HW�ORUV�GH�FKDQJHPHQWV�GH�SpULPqWUH�GX�*URXSH�

&RPSWH�WHQX�GHV�DFWLYLWpV�GX�*URXSH��OHV�YROHWV�VXLYDQWV�GH�OD�56(�Q·RQW�SDV�pWp�UHWHQXV�SDU�OD�'LUHFWLRQ�GX�*URXSH¬�
JDVSLOODJH�DOLPHQWDLUH��OXWWH�FRQWUH�OD�SUpFDULWp�DOLPHQWDLUH��pYDVLRQ�ILVFDOH��UHVSHFW�GX�ELHQ�rWUH�DQLPDO��DOLPHQWDWLRQ
UHVSRQVDEOH��pTXLWDEOH�HW�GXUDEOH�HW�pFRQRPLH�FLUFXODLUH�

׏ِה zȒɎȸƺ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ

zȒɎȸƺ�ƳƻȅƏȸƬǝƺ�«³0׏ِ׏ِה

Èȇƺ�ƬȸȒǣɀɀƏȇƬƺ�ƺɎ�Ƴƺɀ�ƏɎɎƺȇɎƺɀ�ɀȒƬǣƻɎƏǼƺɀ�ǔȒȸɎƺɀ
/D�UHVSRQVDELOLWp�GH�&ODUDQRYD�V·LQVFULW�GDQV�OH�FRQWH[WH
G·XQH�DFWLYLWp�PDLQWHQXH�GDQV�XQ�HQYLURQQHPHQW�GH�PDUFKp
LQpGLW�PDUTXp�SDU�OD�JXHUUH�HQ�8NUDLQH�HW�OHV�GpILV�PDUNHWLQJ
GH�OD�GLYLVLRQ�3ODQHW$UW��/H�FKLIIUH�G·DIIDLUHV�GH����¬0ö�D�pWp
SRUWp�SDU�OD�GLYHUVLWp�GHV�DFWLYLWpV��O·DJLOLWp�HW�OH�VDYRLU�IDLUH
GHV�pTXLSHV�

/D�UHVSRQVDELOLWp�GX�*URXSH�V·pODUJLW�j�OD�PHVXUH�GH�VRQ
SpULPqWUH�JUDQGLVVDQW�HW�GHV�DWWHQWHV�GH�VHV�SDUWLHV�SUHQDQWHV�
&ODUDQRYD�DFFRPSDJQH�VD�FURLVVDQFH�DYHF�OD�VWUXFWXUDWLRQ
G·XQH�GpPDUFKH�56(�*URXSH�

àƺȸɀ�ɖȇƺ�ƳƻȅƏȸƬǝƺ�«³0�JȸȒɖȵƺ
&ODUDQRYD�PHW�HQ�SODFH�VD�GpPDUFKH�56(�SRXU�TX·HOOH�VRLW
XQ�YHFWHXU�GH�FURLVVDQFH�HW�GH�UHQWDELOLWp�SDUWDJp�DYHF�VHV
SDUWLHV�SUHQDQWHV��'HSXLV�������&ODUDQRYD�VWUXFWXUH�VD
GpPDUFKH�56(�DX�QLYHDX�GX�*URXSH�HQ¬�

վ DQDO\VDQW�VHV�ULVTXHV�56(��YRLU¬SDUDJUDSKH¬������¬�

վ FRQVWUXLVDQW�GH�QRXYHDX[�LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH
56(¬�

վ FUpDQW�XQ�UpIpUHQWLHO�HW�XQ�RXWLO�GH�UHSRUWLQJ�56(¬�

վ FRQVWLWXDQW�HW�PRELOLVDQW�XQ�UpVHDX�GH�FRUUHVSRQGDQWV�56(�

&ODUDQRYD�D�O·DPELWLRQ�GH�IDLUH�DYDQFHU�VD�GpPDUFKH�56(�
/H�*URXSH�FRQWLQXHUD�j�UHQIRUFHU�OD�JRXYHUQDQFH�GHV�VXMHWV
56(��HQ�GpYHORSSDQW�GH�QRXYHOOHV�SROLWLTXHV�HW�HQ�GpSOR\DQW
GHV�SURJUDPPHV�G·DFWLRQV��QRWDPPHQW�VXU�OHV�VXMHWV
HQYLURQQHPHQWDX[�HW�GH�YLJLODQFH�

zȒɀ�ȸǣɀȷɖƺɀ�«³0אِ׏ِה

xƻɎǝȒƳƺ�ƳټǣƳƺȇɎǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ȸǣɀȷɖƺɀ�«³0�ȅƏǴƺɖȸɀ
&ODUDQRYD�D�FRQVWLWXp�HQ������VRQ�&RPLWp�G·eYDOXDWLRQ�GHV
5LVTXHV�56(��,O�UDVVHPEOH�GHV�PHPEUHV�GHV�'LUHFWLRQV�)LQDQFLqUH�
56(��-XULGLTXH��&RPPXQLFDWLRQ��GHV�2SpUDWLRQV��HW�GH�OD
3URWHFWLRQ�GHV�'RQQpHV��,O�D�pWDEOL�HQ������OD�PpWKRGH�HW�OD
FDUWRJUDSKLH�GHV�ULVTXHV�56(�HW�OHV�D�PLV�j�MRXU�HQ�������(Q������
FHWWH�FDUWRJUDSKLH�GHV�ULVTXHV�D�pWp�YDOLGpH�j�QRXYHDX�DX
UHJDUG�GH�OD�UHIRQWH�GH�OD�FDUWRJUDSKLH�GHV�ULVTXHV�*URXSH�

/HV�pFKHOOHV�GH�FRWDWLRQ��GH�JUDYLWp�G·LPSDFW�HW�GH�IUpTXHQFH
G·RFFXUUHQFH��VRQW�EkWLHV�VXU�GHV�FULWqUHV�G·pYDOXDWLRQ
TXDQWLWDWLIV�HW�TXDOLWDWLIV��&KDTXH�pFKHOOH�FRPSRUWH�TXDWUH
QLYHDX[��/·pFKHOOH�GH�FRWDWLRQ�GH�JUDYLWp�LQFOXW�OHV�LPSDFWV
SRUWDQW�VXU¬�

վ OHV�UpVXOWDWV�ILQDQFLHUV�HW�OD�FDSDFLWp�GX�*URXSH�j�VH�ILQDQFHU¬�

վ OD�UHODWLRQ�FOLHQW�HW�O·LPSDFW�VXU�OH�FKLIIUH�G·DIIDLUHV¬�

վ OH�FDSLWDO�KXPDLQ�HW�O·LPSDFW�VXU�O·HQJDJHPHQW�GHV
FROODERUDWHXUV¬�

վ OHV�UHODWLRQV�DYHF�OHV�SDUWLHV�SUHQDQWHV�HW�OHV�FR�WV�GH
UHPpGLDWLRQ�RX�GH�UpSDUDWLRQ�

٪ژאג׏
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
zȒɎȸƺ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ

/H�&RPLWp�D�pWDEOL�HW�PLV�j�MRXU�OD�OLVWH�GHV�ULVTXHV�56(��j
SDUWLU�GH�VHV�WUDYDX[�G·DQDO\VH�GHV�DFWLYLWpV�GX�*URXSH��GX
UHFHQVHPHQW�GHV�ULVTXHV�SXEOLpV�GDQV�VRQ�XQLYHUV�FRQFXUUHQWLHO�
GH�VRQ�PRGqOH�G·DIIDLUHV�HW�GH�VHV�LQWHUDFWLRQV�DYHF�OHV�SDUWLHV
SUHQDQWHV��/H�&RPLWp�V·DVVXUH�pJDOHPHQW�GH�OD�FRKpUHQFH
HQWUH�OHV�XQLYHUV�GHV�ULVTXHV�*URXSH��YRLU�FKDSLWUH¬��GX�SUpVHQW
GRFXPHQW��HW�GHV�ULVTXHV�56(��/HV�PHPEUHV�GX�&RPLWp�RQW
HQVXLWH�UpDOLVp�OD�GHVFULSWLRQ�HW�O·DQDO\VH�GH�FKDTXH�ULVTXH¬�
VD�QDWXUH�HW�VHV�PDQLIHVWDWLRQV�SRVVLEOHV��VHV�IDFWHXUV�DX
UHJDUG�GX�PRGqOH�G·DIIDLUHV�GH�&ODUDQRYD�HW�GHV�UHODWLRQV
GX�*URXSH�DYHF�VHV�SDUWLHV�SUHQDQWHV��VHV�LPSDFWV�SRWHQWLHOV
SRXU�OH�*URXSH�HW�VHV�SDUWLHV�SUHQDQWHV��VHV�SUREDELOLWpV
G·RFFXUUHQFH�HW�GH�IUpTXHQFH��/HV�SROLWLTXHV�RX�SURFHVVXV
H[LVWDQWV�GDQV�O·HQWUHSULVH�TXL�SHUPHWWHQW�GH�PDvWULVHU�WRXW�RX
SDUWLH�GX�ULVTXH�RX�GH�VHV�FRQVpTXHQFHV�SRXU�OH�*URXSH�HW
VHV�SDUWLHV�SUHQDQWHV�RQW�pJDOHPHQW�pWp�SULV�HQ�FRPSWH�

(QILQ��OH�&RPLWp�D�PLV�j�MRXU�OD�FRWDWLRQ�GHV�ULVTXHV�56(�QHWV
DX�UHJDUG�GH�OHXU�LPSDFW�HW�GH�OHXU�IUpTXHQFH��SRXU�&ODUDQRYD
HW�SRXU�VHV�SDUWLHV�SUHQDQWHV��&HWWH�FRWDWLRQ�D�pWp�UpDOLVpH
SDU�UHFKHUFKH�GH�FRQVHQVXV��(Q�FDV�GH�GLYHUJHQFH�GH
FRQFOXVLRQ�VHORQ�OHV�pFKHOOHV�GH�WHPSV��j�FRXUW��PR\HQ�HW
ORQJ�WHUPH��RX�VHORQ�OHV�FULWqUHV�G·pYDOXDWLRQ��OH�&RPLWp�D�UHWHQX
OD�FRWDWLRQ�OD�SOXV�KDXWH�VHORQ�XQ�SULQFLSH�GH�SUXGHQFH�
(Q¬������&ODUDQRYD�D�GpFLGp�GH�SUHQGUH�HQ�FKDUJH�OHV
ULVTXHV�OLpV�j�OD�SURWHFWLRQ�GHV�V\VWqPHV�LQIRUPDWLTXHV�HW�j�OD
SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�GDQV�OD�FDUWRJUDSKLH
GHV�ULVTXHV�*URXSH��YRLU�FKDSLWUH¬��GX�SUpVHQW�GRFXPHQW��

/H�&RPLWp�G·eYDOXDWLRQ�GHV�5LVTXHV�56(�D�YRFDWLRQ�j�VH
UpXQLU�DQQXHOOHPHQW�SRXU�PHWWUH�j�MRXU�OD�FDUWRJUDSKLH�GHV
ULVTXHV�56(�

!ƏȸɎȒǕȸƏȵǝǣƺ�Ƴƺɀ�ȸǣɀȷɖƺɀ�«³0

La cotation effectuée par Claranova conclut à un risque RSE majeur :

Défaut de ressources humaines adéquates, mauvaise intégration des nouveaux collaborateurs ou défaut de formation
des collaborateurs.

¨ȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺɀ�ȸǣɀȷɖƺɀ

٠«ǣɀȷɖƺيژ��١�(ƻǔƏɖɎ�Ƴƺ�ȸƺɀɀȒɖȸƬƺɀ�ǝɖȅƏǣȇƺɀ�
ƏƳƻȷɖƏɎƺɀً�ȅƏɖɮƏǣɀƺ�ǣȇɎƻǕȸƏɎǣȒȇ�
ƳƺɀژȇȒɖɮƺƏɖɴ�ƬȒǼǼƏƫȒȸƏɎƺɖȸɀ�Ȓɖ�ƳƻǔƏɖɎ�
ƳƺژǔȒȸȅƏɎǣȒȇ�Ƴƺɀ�ƬȒǼǼƏƫȒȸƏɎƺɖȸɀ

/HV�FROODERUDWHXUV�GH�&ODUDQRYD�VRQW�OHV�SUHPLHUV�FUpDWHXUV
GH�OD�YDOHXU�GX�*URXSH��/HXUV�FRPSpWHQFHV�WHFKQLTXHV�HW
PDQDJpULDOHV��OHXU�SXLVVDQWH�FDSDFLWp�G·H[pFXWLRQ�HW�OHXU
HQJDJHPHQW�FROOHFWLI�FRQVWLWXHQW�OH�FDSLWDO�SULQFLSDO�GH
&ODUDQRYD��&H�VRQW�OHXU�FDSDFLWp�G·LQQRYDWLRQ�HW�OHXU�KDELOHWp
j�IDLUH�SURJUHVVHU�OHV�QRXYHOOHV�WHFKQRORJLHV��GH�PDQLqUH
RSpUDWLRQQHOOH�HW�FRPSpWLWLYH��TXL�SRUWHQW�OD�FURLVVDQFH�HW�OD
SURILWDELOLWp�GH�&ODUDQRYD�

&ODUDQRYD�HVW�DWWHQWLI�DX�ULVTXH�GH�GpIDXW�GH�UHVVRXUFHV
KXPDLQHV�FRPSpWHQWHV�HW�LPSOLTXpHV��(Q�HIIHW��OH�GpYHORSSHPHQW
GH�VHV�WURLV�S{OHV�G·DFWLYLWp�UHTXLHUW�GHV�H[SHUWV�WHFKQLTXHV
HW�GHV�PDQDJHUV�GH�WDOHQW��FDSDEOHV�GH�WHQLU�OH�U\WKPH�G·XQH
FURLVVDQFH�DFFpOpUpH��/D�SpULRGH�GH�WUDYDLO�j�GLVWDQFH�D
UHQGX�SOXV�GLIILFLOHV�O·LQWpJUDWLRQ�HW�OD�IRUPDWLRQ�GHV�QRXYHDX[
WDOHQWV�UHFUXWpV��'H�QRXYHDX[�pTXLOLEUHV��SHUVRQQHOV�HW
SURIHVVLRQQHOV��LQGLYLGXHOV�HW�FROOHFWLIV��GRLYHQW�pJDOHPHQW
rWUH�UHWURXYpV�HQWUH�XQH�SpULRGH�GH�WpOpWUDYDLO�LPSRVpH�HW
XQH�UpIOH[LRQ�j�ORQJ�WHUPH�VXU�GH�QRXYHOOHV�PRGDOLWpV�GH�WUDYDLO�
8Q�GpFURFKDJH�GH�OD�G\QDPLTXH�GH�UHVVRXUFHV�KXPDLQHV
�UHFUXWHPHQW��LQWpJUDWLRQ��IRUPDWLRQ�HW�ILGpOLVDWLRQ�GHV
FROODERUDWHXUV��RX�XQ�UDOHQWLVVHPHQW�GH�O·LPSOLFDWLRQ�RX�GH
OD�PRWLYDWLRQ�LQGLYLGXHOOH�RX�FROOHFWLYH�GHV�FROODERUDWHXUV
DXUDLHQW�XQ�LPSDFW�QpJDWLI��j�FRXUW�HW�PR\HQ�WHUPH��VXU�OHV
UpVXOWDWV�GH�&ODUDQRYD��/·HQVHPEOH�GHV�SDUWLHV�SUHQDQWHV
VHUDLW�DIIHFWp�SDU�OD�SHUWH�GH�FURLVVDQFH�GX�*URXSH�

FAIBLE CRITI CITÉ ÉLEVÉE

G
Non-respect 
des conventions 
internationales du travail 
ou des droits humains 
dans les relations avec 
les collaborateurs ou 
par les fournisseurs.

C
Violation de la propriété 
intellectuelle.

D
Dégradation 
environnementale liée au 
changement climatique, 
à la pollution ou à 
l’épuisement des ressources.

E
Non-respect des 
réglementations et des 
pratiques de marchés sur 
l’anti-corruption et la RSE.

F
Environnement mondial 
incertain.

B
Non garantie de la santé 
et de la sécurité au travail.

DPEF A
Défaut de ressources 
humaines adéquates, 
mauvaise intégration des 
nouveaux collaborateurs 
ou défaut de formation 
des collaborateurs. 

RISQUES RSE MAJEURS

DPEF A

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבג׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
zȒɎȸƺ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ

٠«ǣɀȷɖƺيژ١ ژ�zȒȇٮǕƏȸƏȇɎǣƺ�Ƴƺ�ǼƏ�ɀƏȇɎƻ�
ƺɎژƳƺژǼƏژɀƻƬɖȸǣɎƻ�Əɖ�ɎȸƏɮƏǣǼ

/H�SULQFLSDO�DWRXW�GH�&ODUDQRYD�UpVLGH�GDQV�VHV�pTXLSHV�GH
SURIHVVLRQQHOV�FRPSpWHQWV�HW�LPSOLTXpV��$LQVL��JDUDQWLU�OD
VDQWp�HW�OD�VpFXULWp�GH�VHV�FROODERUDWHXUV�HVW�XQ�HQMHX�HVVHQWLHO
SRXU�OH�*URXSH��8Q�PDQTXHPHQW�VXU�FHV�VXMHWV�PDMHXUV
VHUDLW�QpIDVWH�DX�*URXSH��eWDQW�GRQQp�O·DFWLYLWp�GH�&ODUDQRYD�
QH�FRPSRUWDQW�TX·XQ�YRODQW�WUqV�IDLEOH�GH�IDEULFDWLRQ
G·REMHWV�HQ�XVLQH��OHV�SULQFLSDX[�ULVTXHV�HQ�WHUPHV�GH�VDQWp
HW�VpFXULWp�FRQFHUQHQW�OH�EXUQ�RXW��OH�VWUHVV�RX�OHV�WURXEOHV
PXVFXORVTXHOHWWLTXHV��/D�FURLVVDQFH�GH�&ODUDQRYD�UHSRVH
DYDQW�WRXW�VXU�O·HQJDJHPHQW�LQGLYLGXHO�HW�FROOHFWLI�GH�VHV
FROODERUDWHXUV��8Q�pYpQHPHQW�JUDYH�SRXU�OD�VDQWp�RX�OD
VpFXULWp�GHV�FROODERUDWHXUV�QXLUDLW�j�OHXU�ELHQ�rWUH��j�OHXU
PRWLYDWLRQ�HW�j�OHXU�DGKpVLRQ�DX�SURMHW�FRPPXQ��/D�G\QDPLTXH
GH�FURLVVDQFH�GX�*URXSH�V·HQ�WURXYHUDLW�UDOHQWLH�

٠«ǣɀȷɖƺيژ١!ژ�àǣȒǼƏɎǣȒȇ�Ƴƺ�ǼƏ�ȵȸȒȵȸǣƻɎƻ�
ǣȇɎƺǼǼƺƬɎɖƺǼǼƺ

&ODUDQRYD�HVW�SURSULpWDLUH�GH�PDUTXHV�UHFRQQXHV�HW�GX
FDSLWDO�LPPDWpULHO�FUpp�QRWDPPHQW�SDU�VHV�GpYHORSSHXUV
LQIRUPDWLTXHV��&HV�DWRXWV�SHUPHWWHQW�DX�*URXSH�GH�FURvWUH
VXU�GH�QRXYHDX[�PDUFKpV�HW�GH�QRXYHOOHV�JpRJUDSKLHV�
&ODUDQRYD�HVW�GRQF�DOHUWH�VXU�OHV�ULVTXHV�GH�GpWRXUQHPHQW�GH
PDUTXHV�RX�GH�YLRODWLRQV�GH�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH�
8QH�DWWHLQWH�j�OD�SURSULpWp�LQWHOOHFWXHOOH�GX�*URXSH�VHUDLW
QRWDPPHQW�VXVFHSWLEOH�G·HQWUDvQHU�XQ�FRQWHQWLHX[��/H
GpWRXUQHPHQW�IUDXGXOHX[�G·XQ�ORJLFLHO�SRXUUDLW�SURYRTXHU
XQH�SHUWH�GH�FKLIIUH�G·DIIDLUHV�

٠«ǣɀȷɖƺيژ١)ژ�(ƻǕȸƏƳƏɎǣȒȇ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�
Ǽǣƻƺ�Əɖ�ƬǝƏȇǕƺȅƺȇɎ�ƬǼǣȅƏɎǣȷɖƺً�ơ�ǼƏ�
ȵȒǼǼɖɎǣȒȇ�Ȓɖ�ơ�ǼټƻȵɖǣɀƺȅƺȇɎ�Ƴƺɀ�ȸƺɀɀȒɖȸƬƺɀ

&ODUDQRYD�HVW�FRQVFLHQW�GX�ULVTXH�GH�FKDQJHPHQW�FOLPDWLTXH�
GH�SROOXWLRQ�HQYLURQQHPHQWDOH�HW�G·pSXLVHPHQW�GHV�UHVVRXUFHV
TXL�SRUWHQW�DXMRXUG·KXL�VXU�O·HQVHPEOH�GHV�DFWLYLWpV�KXPDLQHV
HW�YHLOOH�j�VRQ�pYROXWLRQ��/H�*URXSH�FRQVLGqUH�pJDOHPHQW
TXH�O·HQJDJHPHQW�HQYLURQQHPHQWDO�HVW�XQH�RSSRUWXQLWp
G·LQQRYDWLRQ�HW�GH�FURLVVDQFH��/HV�LPSDFWV�HQYLURQQHPHQWDX[
GLUHFWV�GX�*URXSH�VRQW�HVVHQWLHOOHPHQW�OLpV�j�O·LPSUHVVLRQ�GH

SKRWRJUDSKLHV�HW�j�OD�SURGXFWLRQ�GH�SURGXLWV�SHUVRQQDOLVpV
SDU�GHV�WLHUV�SDUWHQDLUHV�HW�j�OHXUV�OLYUDLVRQV��8QH�DEVHQFH�GH
PDvWULVH�GH�FHV�LPSDFWV�QXLUDLW�WDQW�j�O·LPDJH�TX·DX
GpYHORSSHPHQW�FRPPHUFLDO�GH�&ODUDQRYD��(OOH�VHUDLW
VXVFHSWLEOH�G·HQWUDvQHU�XQH�SHUWH�G·LQWpUrW��YRLUH�XQ�UHMHW�GH
&ODUDQRYD�GH�OD�SDUW�GH�VHV�SDUWLHV�SUHQDQWHV�

٠«ǣɀȷɖƺيژ0١ژ�zȒȇٮȸƺɀȵƺƬɎ�Ƴƺɀ�ȸƻǕǼƺȅƺȇɎƏɎǣȒȇɀ
ƺɎ�Ƴƺɀ�ȵȸƏɎǣȷɖƺɀ�Ƴƺ�ȅƏȸƬǝƻɀ�
ɀɖȸژǼټƏȇɎǣޗƬȒȸȸɖȵɎǣȒȇ�ƺɎ�ǼƏ�«³0

'pYHORSSp�j�O·LQWHUQDWLRQDO�HW�HQ�FURLVVDQFH�VXU�O·HQVHPEOH
GH�VHV�PDUFKpV��&ODUDQRYD�HVW�H[SRVp��FRPPH�WRXWH
HQWUHSULVH��DX[�ULVTXHV�GH�FRUUXSWLRQ�HW�GH�PDQTXHPHQW�j
VD�UHVSRQVDELOLWp�VRFLDOH�HW�HQYLURQQHPHQWDOH��56(���8Q
PDQTXHPHQW�HQWUDvQHUDLW�XQH�SHUWH�GH�FRQILDQFH�GHV�WLHUV
HW�SRXU�&ODUDQRYD�XQ�LPSDFW�QpJDWLI�VXU�VRQ�LPDJH�HW�GHV
FR�WV�GH�UHPpGLDWLRQ�SRWHQWLHOV�DVVRFLpV�

٠«ǣɀȷɖƺژI�0يژ١ȇɮǣȸȒȇȇƺȅƺȇɎ�ȅȒȇƳǣƏǼ�ǣȇƬƺȸɎƏǣȇ

&ODUDQRYD�Q·H[FOXW�SDV�OD�VXUYHQDQFH�G·XQ�ULVTXH�GH
FDWDVWURSKH�QDWXUHOOH��GH�FULVH�VDQLWDLUH�RX�GH�ERXOHYHUVHPHQW
SROLWLTXH��&HV�FULVHV�DIIHFWHQW�OD�YLH�SULYpH�HW�OD�VDQWp�GH�VHV
FROODERUDWHXUV�HW�GH�VHV�FOLHQWV�HW�RQW�XQ�LPSDFW�ILQDQFLHU�HW
ERXUVLHU�VXU�OH�*URXSH��1pDQPRLQV��OH�PRGqOH�G·DIIDLUHV�GH
&ODUDQRYD�UHSRVH�HVVHQWLHOOHPHQW�VXU�GHV�DFWLYLWpV�GH
EXUHDX��VDQV�IDEULFDWLRQ�

٠«ǣɀȷɖƺ�Jيژ١�zȒȇٮȸƺɀȵƺƬɎ�Ƴƺɀ�ƬȒȇɮƺȇɎǣȒȇɀ�
ǣȇɎƺȸȇƏɎǣȒȇƏǼƺɀ�Ƴɖ�ɎȸƏɮƏǣǼ�Ȓɖ�Ƴƺɀ�ƳȸȒǣɎɀ�
ǝɖȅƏǣȇɀ�ƳƏȇɀ�Ǽƺɀ�ȸƺǼƏɎǣȒȇɀ�ƏɮƺƬ�Ǽƺɀ�
ƬȒǼǼƏƫȒȸƏɎƺɖȸɀ�Ȓɖ�ȵƏȸ�Ǽƺɀ�ǔȒɖȸȇǣɀɀƺɖȸɀ

3DU�VRQ�LPSODQWDWLRQ�JpRJUDSKLTXH�PRQGLDOH��&ODUDQRYD
Q·H[FOXW�SDV�G·rWUH�H[SRVp��j�O·HQFRQWUH�GH�VD�YRORQWp�HW
GHV�SROLWLTXHV�GpSOR\pHV��j�XQ�PDQTXHPHQW�DX[�UqJOHV�GH
SURWHFWLRQ�GHV�GURLWV�KXPDLQV�RX�DX[�ERQQHV�SUDWLTXHV�GX
GURLW�GX�WUDYDLO��QRWDPPHQW�j�XQ�FDV�GH�GLVFULPLQDWLRQ�
/·DWWHLQWH�j�OD�GLJQLWp�HW�DX[�GURLWV�IRQGDPHQWDX[�TXL�HQ
UpVXOWHUDLHQW�SRXU�OHV�SHUVRQQHV�YLFWLPHV�SRXUUDLW�FRQGXLUH�j
OD�GpJUDGDWLRQ�GH�O·LPDJH�GX�*URXSH�HW�GH�OD�FRQILDQFH�GH
VHV�SDUWLHV�SUHQDQWHV�

Á� n0�«1!�¨XÁÈn�ÁXà0�(¨0I

Modèle d’affaires
Cartographie 
des risques RSE Principaux risques RSE

Politiques et 
diligences raisonnables Indicateurs de performance

9RLU�VHFWLRQ¬����
GX¬SUpVHQW�
GRFXPHQW

0pWKRGH�
G·LGHQWLILFDWLRQ�GHV�
ULVTXHV�56(�PDMHXUV�
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

&DUWRJUDSKLH�
GHV¬ULVTXHV�56(�
�YRLU¬SDUDJUDSKH¬������
GX�SUpVHQW�GRFXPHQW�

'pIDXW�GH�UHVVRXUFHV�
KXPDLQHV�DGpTXDWHV��
PDXYDLVH�LQWpJUDWLRQ�
GHV�QRXYHDX[�
FROODERUDWHXUV�
RX¬GpIDXW�GH�IRUPDWLRQ
GHV¬FROODERUDWHXUV

(PSORL�
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

)RUPDWLRQ�HW�
DFFRPSDJQHPHQW�
GHV¬FDUULqUHV�
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

(IIHFWLI�WRWDO�
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

1RPEUH�G·KHXUHV�GH¬IRUPDWLRQ
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

1RPEUH�PR\HQ�G·KHXUHV�
GH¬IRUPDWLRQ�SDU�HPSOR\p�
�YRLU¬SDUDJUDSKH¬������
GX¬SUpVHQW�GRFXPHQW�

9RLU�OHV�7DEOHV�GH�FRQFRUGDQFH�j�OD�ILQ�GH�FH�GRFXPHQW�

DPEF A

٪ژגג׏
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
�Ǖǣȸ�ƺȇ�ƺȅȵǼȒɵƺɖȸ�ȸƺɀȵȒȇɀƏƫǼƺ

אِה �Ǖǣȸ�ƺȇ�ƺȅȵǼȒɵƺɖȸ�ȸƺɀȵȒȇɀƏƫǼƺ

/D�UpXVVLWH�GX�JURXSH�&ODUDQRYD�Q·HVW�SRVVLEOH�TX·DYHF�OH
VRXWLHQ�GH�WRXV�OHV�FROODERUDWHXUV�GH�VHV�ILOLDOHV��,OV�FRQVWLWXHQW
O·XQ�GHV�DFWLIV�GX�*URXSH�OHV�SOXV�SUpFLHX[��&ODUDQRYD�D
O·DPELWLRQ�TXH�OHV�IHPPHV�HW�OHV�KRPPHV�V·pSDQRXLVVHQW�HQ
pWDQW�SDUWLHV�SUHQDQWHV�GX�SURMHW�G·HQWUHSULVH��3DU�OHXU
HQJDJHPHQW�SURIRQG��OHV�FROODERUDWHXUV�PqQHQW�OH�*URXSH
VXU�OH�FKHPLQ�GH�OD�UpXVVLWH��3RXU�FHOD��OHV�GLULJHDQWV�GH

&ODUDQRYD�VRQW�FRQYDLQFXV�TXH�GH�ERQQHV�FRQGLWLRQV�GH
WUDYDLO��OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�HW�GH
O·HPSOR\DELOLWp��OD�UHFRQQDLVVDQFH�GHV�WDOHQWV�DLQVL�TXH�OH
UHVSHFW�GH�O·pTXLWp�HW�GH�O·pJDOLWp�GHV�FKDQFHV�VRQW�GHV
pOpPHQWV�HVVHQWLHOV�j�OD�UpXVVLWH�GX�SODQ�VWUDWpJLTXH��&HV
SUDWLTXHV�VRQW�YHFWULFHV�GH�O·LQQRYDWLRQ��GH�OD�UpDFWLYLWp��GH
OD�ILDELOLWp�HW�GH�O·H[SHUWLVH�PLVHV�DX�VHUYLFH�GHV�FOLHQWV�

�0ȅȵǼȒǣً�ǣȇɎƻǕȸƏɎǣȒȇ�ƺɎ�ȸƺƬȸɖɎƺȅƺȇɎ�ȵȒɖȸ�ǼƏ�ƳǣɮƺȸɀǣɎƻ׏ِאِה

0ȅȵǼȒǣ
/H�QRPEUH�G·HPSOR\pV�j�ILQ�MXLQ¬�����HVW�HQ�OpJqUH�DXJPHQWDWLRQ���¬���¬���SDU�UDSSRUW�j�ILQ�MXLQ¬������

/·DFWLYLWp�G·H�FRPPHUFH�SHUVRQQDOLVp�FRQQDLVVDQW�XQ�SLF�VDLVRQQLHU�GH�YHQWHV�GXUDQW�OHV�IrWHV�RX�pYpQHPHQWV�GH�ILQ�G·DQQpH
�7KDQNVJLYLQJ��+DOORZHHQ��%ODFN�)ULGD\��1RsO���XQ�QRPEUH�LPSRUWDQW�GH�SHUVRQQHOV�WHPSRUDLUHV�HVW�UHFUXWp�SRXU�FHWWH�SpULRGH
DILQ�GH�SHUPHWWUH�j�OD�6RFLpWp�GH�IRXUQLU�OH�PHLOOHXU�VHUYLFH�FOLHQW�

«1¨�«ÁXÁX�z�J1�J«�¨RXªÈ0

DPEF A

États-Unis
���

France
��

Autr es p ays d’E ur ope
�

Chin e
���

Cana da
���

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדג׏�٪ژ







ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
�Ǖǣȸ�ƺȇ�ƺȅȵǼȒɵƺɖȸ�ȸƺɀȵȒȇɀƏƫǼƺ

�IȒȸȅƏɎǣȒȇ�ƺɎ�ƏƬƬȒȅȵƏǕȇƺȅƺȇɎ�Ƴƺɀ�ƬƏȸȸǣǉȸƺɀאِאِה

IȒȸȅƏɎǣȒȇ
/HV�TXDOLWpV�SHUVRQQHOOHV�GH�QRV�FROODERUDWHXUV��OHXU�FDSDFLWp
G·LQQRYDWLRQ�HW�G·H[pFXWLRQ��VRQW�OHV�SUHPLHUV�YHFWHXUV�GH�OD
FURLVVDQFH�GX�*URXSH��3RVLWLRQQp�VXU�XQ�VHFWHXU�WHFKQRORJLTXH
HQ�SHUSpWXHOOH�pYROXWLRQ��&ODUDQRYD�VRXKDLWH�TXH�OD
IRUPDWLRQ�HW�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GH�VHV
FROODERUDWHXUV�VRLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GH�VHV
ILOLDOHV��&KDFXQH�GRLW�GpSOR\HU�VD�SURSUH�GpPDUFKH�GH
IRUPDWLRQ�DXWRXU�G·XQ�GRXEOH�REMHFWLI�FRPPXQ¬��FRQVLGpUHU
FKDTXH�FROODERUDWHXU�FRPPH�XQ�DFWHXU�GH�VRQ�SDUFRXUV
LQGLYLGXDOLVp�HW�SDUWDJHU�OHV�FRQQDLVVDQFHV�LQWHUQHV�HW�OD
YLVLRQ�VWUDWpJLTXH�GH�FKDTXH�ILOLDOH�

&ODUDQRYD�HQFRXUDJH�FKDTXH�FROODERUDWHXU�j�HQJDJHU�XQH
GpPDUFKH�SURDFWLYH�SRXU�VD�IRUPDWLRQ��&KDTXH�FROODERUDWHXU
GRLW�DLQVL�rWUH�DXWRQRPH�GDQV�VHV�GHPDQGHV�GH�IRUPDWLRQ�
HW�OHV�IRUPXOH�DX�TXRWLGLHQ�RX�ORUV�GHV�pYDOXDWLRQV�DQQXHOOHV
LQGLYLGXHOOHV��/HV�UpXQLRQV�HQWUH�'LUHFWLRQ�HW�UHSUpVHQWDQWV�GX
SHUVRQQHO�G·$YDQTXHVW�HQ�)UDQFH�RQW�OLHX�WRXV�OHV�PRLV��HW
XQH�UpXQLRQ�VSpFLILTXH�GpGLpH�j�OD�EDVH�GH�GRQQpHV
pFRQRPLTXHV�HW�VRFLDOHV��%'(6��LQFOXDQW�OH�SODQ�GH�IRUPDWLRQ�
HVW�RUJDQLVpH�WRXV�OHV¬DQV�

$YDQTXHVW�HQ�)UDQFH�D�UHFXHLOOL�HQ�����������OHV�EHVRLQV�HQ
IRUPDWLRQ�GH�VHV�HPSOR\pHV��&HX[�FL�JXLGHURQW�OHV�SURFKDLQV
SURJUDPPHV�GH�IRUPDWLRQ�SRXU�DPpOLRUHU�OHV�FRPSpWHQFHV
HW�O
HPSOR\DELOLWp�

$X�&DQDGD��OHV�FROODERUDWHXUV�VRQW�UpJXOLqUHPHQW�FRQYLpV�j
GHV�GpMHXQHUV�GH�SDUWDJH�GH�FRQQDLVVDQFHV��$SSHOpHV
©¬OXQFK¬	�OHDUQ¬ª��FHV�VHVVLRQV�DERUGHQW�GHV�VXMHWV�GLYHUV��GX
PDQDJHPHQW�j�OD�VWUDWpJLH��'HV�VpPLQDLUHV�LQWHUQHV�VRQW
pJDOHPHQW�SURSRVpV�WRXW�DX�ORQJ�GH�O·DQQpH�SDU�GHV�H[SHUWV
GX�*URXSH��'H�SOXV��XQH�GHPL�GRX]DLQH�G·DWHOLHUV�VRQW
DQLPpV�FKDTXH�DQQpH�SDU�GHV�H[SHUWV�H[WHUQHV��/HV�QRXYHDX[
HPEDXFKpV�VXLYHQW�XQH�VHVVLRQ�GH�IRUPDWLRQ�G·DFFXHLO
SHUVRQQDOLVpH�VHORQ�OHXU�SRVWH��&KDFXQ�HVW�HQFRXUDJp�j
VXLYUH�GHV�FRXUV�HQ�OLJQH�WRXW�DX�ORQJ�GH�O·DQQpH�SRXU
DFTXpULU�RX�UDIUDvFKLU�VHV�FRPSpWHQFHV��(QILQ��OHV�HPSOR\pV
TXL�HQ�IRQW�OD�GHPDQGH�SHXYHQW�VXLYUH��DX�FDV�SDU�FDV��GHV
IRUPDWLRQV�H[WHUQHV�VHORQ�OHXUV�EHVRLQV�6

Xz(X!�Á0È«�!n1�(0�¨0«I�«x�z!0

2019-2020(1) 2020-2021(1) 2021-2022

1RPEUH�G·KHXUHV�GH�IRUPDWLRQ ��� ��� �¬���

1RPEUH�PR\HQ�G·KHXUHV�GH�IRUPDWLRQ�SDU�HPSOR\p���� ���� ����


 'RQQpH�FRUULJpH�
3pULPqWUH�FRUULJp¬��WRXWHV�ILOLDOHV�VDXI�eWDWV�8QLV�HW�&KLQH�

(Q������������OH�QRPEUH�G·KHXUHV�GH�IRUPDWLRQ�D�SUHVTXH�GRXEOp��&H�UpVXOWDW�UHIOqWH�OD�UHSULVH��DX�&DQDGD�HW�HQ�)UDQFH��GHV
IRUPDWLRQV�LQWHUURPSXHV�OHV�GHX[�GHUQLqUHV�DQQpHV�SDU�OD�FULVH�VDQLWDLUH�DLQVL�TX·XQH�DFFpOpUDWLRQ�GH�SURJUDPPHV�GH�IRUPDWLRQ�

�ƬƬȒȅȵƏǕȇƺȅƺȇɎ�Ƴƺɀ�ƬƏȸȸǣǉȸƺɀ
'DQV�FHV�VHFWHXUV�QXPpULTXHV�HW�WHFKQRORJLTXHV�HQ
SHUSpWXHOOH�PXWDWLRQ��&ODUDQRYD�YLVH�j�FRQVHUYHU�O·H[FHOOHQFH
GH�VHV�FROODERUDWHXUV�HW�j�DWWLUHU�GH�QRXYHDX[�WDOHQWV��MHXQHV
RX�H[SpULPHQWpV��SRXU�DFFRPSDJQHU�VD�FURLVVDQFH��&·HVW
SRXUTXRL��&ODUDQRYD�HVW�DWWHQWLI�j�SURSRVHU�GHV�RSSRUWXQLWpV

GH�FDUULqUHV�DWWUD\DQWHV�HW�LQFLWH�OHV�FROODERUDWHXUV�j�FUpHU
OHXUV�SURSUHV�SDUFRXUV�HW�j�pYROXHU�DX�VHLQ�GH�OHXU�ILOLDOH�
&ODUDQRYD�HQFRXUDJH�DX�QLYHDX�GX�*URXSH�OHV�SURPRWLRQV
LQWHUQHV��OD�SHUVRQQDOLVDWLRQ�GHV�SDUFRXUV��GHV�HQWUHWLHQV
DQQXHOV�HW�OD�FUpDWLRQ�GHV�ILFKHV�GH�SRVWHV�IRUPDOLVpHV�

³ƏȇɎƻ�ƺɎ�ɀƻƬɖȸǣɎƻ�Əɖ�ɎȸƏɮƏǣǼבِאِה

¨ȸƻɮƺȇɎǣȒȇ�Ƴƺ�ǼƏ�ɀƏȇɎƻ�ƺɎ�Ƴƺ�ǼƏ�ɀƻƬɖȸǣɎƻ�Əɖ�ɎȸƏɮƏǣǼ
/D�VDQWp��OD�VpFXULWp�HW�OD�TXDOLWp�GH�YLH�DX�WUDYDLO�VRQW�XQH
SULRULWp�SRXU�&ODUDQRYD�TXL�SRUWH�XQH�DWWHQWLRQ�SHUPDQHQWH
j�OD�SURWHFWLRQ�GH�VHV�FROODERUDWHXUV��/H�*URXSH�PqQH
XQH¬GpPDUFKH�SUpYHQWLYH�SDU�UHVSRQVDELOLWp�HQYHUV�VHV
FROODERUDWHXUV�HW�SDU�FRQYLFWLRQ�GH�O·HIILFDFLWp�GHV�PHVXUHV
GH�SUpFDXWLRQ�

/HV�UHVSRQVDEOHV�GHV�ILOLDOHV�GX�*URXSH�RQW�LGHQWLILp�OHV�SULQFLSDX[
HQMHX[�GH�VDQWp�DX[TXHOV�VRQW�H[SRVpV�OHV�FROODERUDWHXUV�
,OV¬VRQW�OLpV�DX[�SRVWHV�GH�WUDYDLO��j�O·XVDJH�GH�O·pFUDQ�HW�DX[
DFWLYLWpV�GH�EXUHDX�HW�LQFOXHQW�QRWDPPHQW�OH�VWUHVV��OHV
ULVTXHV�SV\FKRVRFLDX[�HW�OHV�WURXEOHV�PXVFXORVTXHOHWWLTXHV�

3RXU�SUpYHQLU�FHV�ULVTXHV��GHV�&RPLWpV�RQW�pWp�FUppV�HQ
)UDQFH�HW�DX[�eWDWV�8QLV��(Q�$OOHPDJQH��XQ�UHVSRQVDEOH
VDQWp�VpFXULWp�DVVXUH�OHXU�VXLYL�

&ODUDQRYD�HVW�DWWHQWLI�j�SUpYHQLU�OHV�IDFWHXUV�GH�ULVTXH
SV\FKRVRFLDX[��/D�'LUHFWLRQ�DVVRFLH�WRXV�OHV�FROODERUDWHXUV�j
OD�VWUDWpJLH�GX�*URXSH�HW�VRXKDLWH�DVVXUHU�j�FKDFXQ�OHV
PR\HQV�G·DFFRPSOLU�VD�PLVVLRQ�

'DQV�O·HQVHPEOH�GHV�ILOLDOHV�GX�*URXSH��XQ�SODQ�G·DVVXUDQFH
PDODGLH�HVW�SURSRVp�DX[�HPSOR\pV�j�SOHLQ�WHPSV�

$X�&DQDGD��&ODUDQRYD�RIIUH�DX[�HPSOR\pV�OHV�VHUYLFHV
G·XQH�VRFLpWp�H[WHUQH�TXL�SURSRVH�XQH�DSSURFKH�LQWpJUpH
GX�ELHQ�rWUH�PHQWDO��SK\VLTXH��VRFLDO�HW�ILQDQFLHU�GHV
HPSOR\pV��&KDTXH�HPSOR\p�D�GURLW�j�FLQT�VpDQFHV�DQQXHOOHV
DYHF�XQ�SV\FKRORJXH��XQ�DYRFDW��XQ�SV\FKRWKpUDSHXWH��XQ
GLpWpWLFLHQ��HWF��/HV�DERQQHPHQWV�DX[�DFWLYLWpV�VSRUWLYHV�IRQW
pJDOHPHQW�O·REMHW�G·XQ�UHPERXUVHPHQW�IRUIDLWDLUH�

DPEF A
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
�Ǖǣȸ�ƺȇ�ƺȅȵǼȒɵƺɖȸ�ȸƺɀȵȒȇɀƏƫǼƺ

(Q�)UDQFH��OHV�IDFWHXUV�GH�VWUHVV�LGHQWLILpV�LQFOXHQW�OD�UDSLGLWp
GH�OD�FURLVVDQFH�GX�*URXSH��OH�WUDYDLO�DYHF�GHV�ILOLDOHV�VXU
G·DXWUHV�IXVHDX[�KRUDLUHV��OD�TXDQWLWp�G·LQIRUPDWLRQ�WUDLWpH�HW
OD�FKDUJH�GH�WUDYDLO��&ODUDQRYD�HVW�DWWHQWLI�j�OHV�SUHQGUH�HQ
FRQVLGpUDWLRQ�GH�PDQLqUH�LQGLYLGXHOOH�HW�ELHQYHLOODQWH��­�OD
VXLWH�GH�OD�SDQGpPLH�GH�&29,'�����&ODUDQRYD�HQ�)UDQFH�D
VRXKDLWp�DFFRPSDJQHU�OH�UHWRXU�DX�EXUHDX�GHV�FROODERUDWHXUV
HQ�SRUWDQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�O·pTXLOLEUH�GHV
U\WKPHV�GH�YLH��&RQoXH�DYHF�VHV�FROODERUDWHXUV��OD�Charte
sur le droit à la déconnexion�YLVH�DLQVL�j�JDUDQWLU�GHV�WHPSV
GH�UHSRV�HW�GH�FRQJp��j�UHVSHFWHU�O·pTXLOLEUH�HQWUH�OD�YLH

SURIHVVLRQQHOOH��SHUVRQQHOOH�HW�IDPLOLDOH��HW�j�SURWpJHU�OD
VDQWp�GH�VHV�FROODERUDWHXUV��(OOH�GpILQLW�OHV�KHXUHV�GH�WUDYDLO
HW�GH�GpFRQQH[LRQ��pPHW�GHV�UHFRPPDQGDWLRQV�SRXU
SUpYHQLU�OD�VXUFKDUJH�LQIRUPDWLRQQHOOH��SUpYRLW�O·HQJDJHPHQW
GH�O·HPSOR\HXU�HW�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�GHV�VDODULpV
HW�DFWH�G·XQ�GURLW�G·DOHUWH�

/D�)UDQFH�D�UHSULV�HQ������OHV�IRUPDWLRQV�j�OD�VpFXULWp
LQFHQGLH�HW�DX[�SUHPLHUV�VHFRXUV��LQWHUURPSXHV�OHV�GHX[
DQQpHV�SUpFpGHQWHV�SDU�OD�SDQGpPLH��$YDQTXHVW�HQ�)UDQFH
VRXKDLWH�pJDOHPHQW�GpYHORSSHU�XQH�IRUPDWLRQ�VXU�OD�OXWWH
FRQWUH�OH�KDUFqOHPHQW�

Xz(X!�Á0È«³�!n1³�(0�¨0«I�«x�z!0

2019-2020 2020-2021 2021-2022

7DX[�GH�IUpTXHQFH�GHV�DFFLGHQWV�GX�WUDYDLO ���� � �

7DX[�GH�IUpTXHQFH��7)�� ��QRPEUH�G
DFFLGHQWV�QRPEUH�G
KHXUHV�WUDYDLOOpHV��[¬�¬���¬����

«ƻɀǣǼǣƺȇƬƺ�ƺɎ�ȵȸƻɮƺȇɎǣȒȇ�Ƴƺ�ȵƏȇƳƻȅǣƺ�ƺɎ�Ƴƺ�Ƭȸǣɀƺ�ɀƏȇǣɎƏǣȸƺ
)DFH�j�OD�SDQGpPLH�GH�&29,'�����&ODUDQRYD�D�FRQWLQXp�j
HQFRXUDJHU�OH�WpOpWUDYDLO�HW�LQVWDXUp�XQH�GLVWDQFLDWLRQ
SK\VLTXH�HW�GHV�UqJOHV�GH�SUpYHQWLRQ�GDQV�OHV�EXUHDX[
FRQIRUPpPHQW�DX[�UHFRPPDQGDWLRQV�JRXYHUQHPHQWDOHV¬�
SRUW�GH�PDVTXH��DpUDWLRQ��GpVLQIHFWLRQ�GHV�SRLJQpHV�HW�GHV

EXUHDX[��HWF��/D�TXDVL�WRWDOLWp�GHV�GpSODFHPHQWV�SURIHVVLRQQHOV
D�pWp�VXSSULPpH�RX�UHSRUWpH�SHQGDQW�OD�SpULRGH�GH
FRQILQHPHQW�HW�GDQV�OHV�PRLV�TXL�RQW�VXLYL��/HV�ILOLDOHV�RQW
DFFRPSDJQp�FHV�PHVXUHV�G·DFWLRQV�VXSSOpPHQWDLUHV�GH
VRXWLHQ�DXSUqV�GH�OHXUV�FROODERUDWHXUV�

ƺǼƏɎǣȒȇɀ�ɀȒƬǣƏǼƺɀ�ƺɎ�ȸƺɀȵƺƬɎ�Ƴƺɀ�ƬȒȇɮƺȇɎǣȒȇɀ»גِאِה

¨ȸȒȅȒɎǣȒȇ�Ƴɖ�ƳǣƏǼȒǕɖƺ�ɀȒƬǣƏǼ
&ODUDQRYD�V·HQJDJH�j�HQFRXUDJHU�OD�OLEHUWp�G·DVVRFLDWLRQ
HW�j�SURPRXYRLU�XQ�GLDORJXH�VRFLDO�TXL�SUHQQH�HQ�FRPSWH
OHV�LQWpUrWV�GH�FKDFXQ�DX�VHLQ�GH�VHV�ILOLDOHV��$QLPp�SDU�OHV
pTXLSHV�GH�UHVVRXUFHV�KXPDLQHV�DX�QLYHDX�ORFDO��OH�GLDORJXH
VRFLDO�YLVH�j�UpSRQGUH�DX�PLHX[�DX[�EHVRLQV�GHV�VDODULpV�
GDQV�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ��GHV�ORLV�HW�GH
OD¬FXOWXUH�

(Q�)UDQFH�HW�HQ�$OOHPDJQH��OHV�UpXQLRQV�DYHF�OHV�UHSUpVHQWDQWV
GX�SHUVRQQHO�VRQW�IRUPDOLVpHV�HW�RUJDQLVpHV�VHORQ�OD
SpULRGLFLWp�OpJDOH��­�WLWUH�G·H[HPSOH��HQ�)UDQFH��OHV�UpXQLRQV
UpJXOLqUHV�HQWUH�OH�&6(��&RPLWp�6RFLDO�HW�eFRQRPLTXH��HW�OD
'LUHFWLRQ�FRQVWLWXHQW�GH�UpHOV�PRPHQWV�G·pFKDQJHV�R��WRXV

OHV�VXMHWV�SHXYHQW�rWUH�DERUGpV�HW�GLVFXWpV��8Q�DFFRUG
FROOHFWLI��FRXYUDQW�O·DPpQDJHPHQW�GX�WHPSV�GH�WUDYDLO�HW
O·pJDOLWp�SURIHVVLRQQHOOH��D�pWp�VLJQp�HQ�GpFHPEUH¬�����
UHVSHFWDQW�DLQVL�OD�ORL�IUDQoDLVH�FRQFHUQDQW�OHV�LQVWDQFHV
UHSUpVHQWDWLYHV�

$X�&DQDGD��OHV�FROODERUDWHXUV�RQW�DFFqV�j�XQH�SODWHIRUPH
ZHE�FRQILGHQWLHOOH�HW�DQRQ\PH��,OV�VRQW�LQYLWpV�j�SDUWDJHU
OLEUHPHQW�OHXUV�RSLQLRQV�VXU�OHV�VXMHWV�TXL�OHXU�LPSRUWHQW�

/HV�VRFLpWpV�3ODQHW$UW�HW�$YDQTXHVW�1RUWK�$PHULFD�DX[�eWDWV�
8QLV�HW�HQ�&KLQH�QH�UHSRUWHQW�SDV�DX�*URXSH�VXU�OD�OLEHUWp
G·DVVRFLDWLRQ�HW�OH�GLDORJXH�VRFLDO�

«ƻȅɖȇƻȸƏɎǣȒȇ�ƺɎ�ƏƬɎǣȒȇȇƏȸǣƏɎ�ɀƏǼƏȸǣƏǼ
/D�PDVVH�VDODULDOH��VDODLUHV�HW�ERQXV��KRUV�FKDUJHV�SDWURQDOHV
HW�FKDUJHV�OLpHV�j�GHV�SDLHPHQWV�IRQGpV�VXU�GHV�DFWLRQV��GX
*URXSH��SRXU�O·H[HUFLFH¬�����������HVW�GH�����¬PLOOLRQV�G·HXURV�
$ILQ�GH�IDYRULVHU�O·HQJDJHPHQW�HW�OD�PRWLYDWLRQ�GH�WRXV��OHV
DXJPHQWDWLRQV�GH�UpPXQpUDWLRQV�LQGLYLGXHOOHV�VRQW�EDVpHV
VXU�GHV�pYDOXDWLRQV�DQQXHOOHV��SRXU�FKDTXH�VDODULp�

(Q�)UDQFH��$YDQTXHVW�D�FRPPHQFp�HQ�����������XQH
UHIRQWH�GH�VD�SROLWLTXH�HW�GH�VD�VWUXFWXUH�GH�UpPXQpUDWLRQ
JOREDOH��/·REMHFWLI�GH�FHV�WUDYDX[�HVW�G·DVVXUHU�OD�FRKpUHQFH
GHV�JULOOHV�GH�UpPXQpUDWLRQ�HW�O·pTXLWp�VDODULDOH�SRXU�WRXV�HW
HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV�

/·DWWULEXWLRQ�G·DFWLRQV�JUDWXLWHV�RX�GH�VWRFN�RSWLRQV�HVW�FRQoXH
FRPPH�XQ�pOpPHQW�GH�PRWLYDWLRQ�HW�G·HQJDJHPHQW�GHV
FROODERUDWHXUV�GDQV�OH�PRQGH�HQWLHU��8Q�FHUWDLQ�QRPEUH�GHV
FROODERUDWHXUV�GX�*URXSH�HVW�DFWLRQQDLUH�GH�OD�6RFLpWp�RX
G·XQH�GH�VHV�ILOLDOHV��SDU�FH�ELDLV�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחג׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
!ȸƻƺȸ�ɖȇ�ǣȅȵƏƬɎ�ȵȒɀǣɎǣǔ�ȵȒɖȸ�ǼƏ�ɀȒƬǣƻɎƻ

בِה !ȸƻƺȸ�ɖȇ�ǣȅȵƏƬɎ�ȵȒɀǣɎǣǔ�ȵȒɖȸ�ǼƏ�ɀȒƬǣƻɎƻ

$FWHXU�JOREDO�GH�O·,QWHUQHW��&ODUDQRYD�VLPSOLILH�O·DFFqV�DX[
QRXYHOOHV�WHFKQRORJLHV�JUkFH�j�GHV�VROXWLRQV�DOOLDQW�LQQRYDWLRQ
HW�JUDQGH�IDFLOLWp�G·XVDJH��/H�*URXSH�YHLOOH�j�FUpHU�XQ
LPSDFW�SRVLWLI�SRXU�OD�VRFLpWp��SDU�OD�TXDOLWp�GH�VHV�VROXWLRQV

HW�OHV�VHUYLFHV�TX·LOV�UHQGHQW��FRPPH�OD�SUpYHQWLRQ�HW�OD
VpFXULWp�GHV�SHUVRQQHV�JUkFH�DX[�FDSWHXUV�FRQQHFWpV�
&ODUDQRYD�HVW�pJDOHPHQW�UHVSRQVDEOH�G·DVVXUHU�OD�VpFXULWp
GHV�GRQQpHV�SHUVRQQHOOHV�TXL�OXL�VRQW�FRQILpHV�

�ƬƬǉɀ�Əɖ�ƳǣǕǣɎƏǼ�ǔƏƬǣǼƺ�ƺɎ�ɀɚȸ׏ِבِה

nټǣȇȇȒɮƏɎǣȒȇيژ�ɖȇ�ɀƺȸɮǣƬƺ�ȵȒɖȸ�ȇȒɀ�ƬǼǣƺȇɎɀ
&ODUDQRYD�PHW�HQ�±XYUH�XQH�SROLWLTXH�G·LQQRYDWLRQ�TXL�OXL
SHUPHW�GH�VXLYUH�OHV�pYROXWLRQV�GH�VHV�PDUFKpV�HW�GHV�EHVRLQV
GH�VHV�FOLHQWV��&HV�LQQRYDWLRQV�DSSRUWHQW�GHV�EpQpILFHV
VRFLDX[�HW�VRFLpWDX[��(OOHV�SRUWHQW�VXU�TXDWUH�GLPHQVLRQV¬�

վ la création de nouveaux�SURGXLWV�DGDSWpV�DX[�EHVRLQV
GHV�FOLHQWV¬�

վ l’innovation incrémentale ou de rupture.�(OOH�SHUPHW
G·DPpOLRUHU�HQ�SHUPDQHQFH�OHV�SURGXLWV�HQ�OLHQ�DYHF�OHV
pYROXWLRQV�GHV�PDUFKpV�WUqV�FRQFXUUHQWLHOV�VXU�OHVTXHOV
&ODUDQRYD�HVW�SRVLWLRQQp�HW�GH�FUpHU�GH�QRXYHDX[�VHUYLFHV¬�

վ le développement de nouveaux modèles.�&ODUDQRYD�D
QRWDPPHQW�pWp�j�O·LQLWLDWLYH�G·XQH�UXSWXUH�PDMHXUH�HQ
SURSRVDQW�OD�GLJLWDOLVDWLRQ�GH�O·LPSUHVVLRQ�SKRWR�SXLV�HQ
GpYHORSSDQW�O·DFFqV�j�FH�VHUYLFH�VXU�VPDUWSKRQH¬�

վ l’innovation dans les méthodes de marketing et de
commercialisation.�6XU�O·DFWLYLWp�ORJLFLHOOH�SDU�H[HPSOH��OD
SDUW�GHV�YHQWHV�GLJLWDOLVpHV�HVW�SDVVpH�GH���¬��j���¬��HQ
��¬DQV��'HV�VROXWLRQV�DXSDUDYDQW�HVVHQWLHOOHPHQW�YHQGXHV
HQ�ERXWLTXH�VRQW�DXMRXUG·KXL�GLVSRQLEOHV�j�OD�YHQWH�HW�j�OD
PDLQWHQDQFH�HQ�6DD6��6RIWZDUH�DV�D�6HUYLFH��HW�HQ�3DD6
�3ODWIRUP�DV�D�6HUYLFH��

&ODUDQRYD�LQQRYH�pJDOHPHQW�HQ�SHUPDQHQFH�SRXU
DPpOLRUHU�VD�PDvWULVH�GHV�UpVHDX[�VRFLDX[��PDLV�DXVVL�GHV
DOJRULWKPHV�GHV�PRWHXUV�GH�UHFKHUFKH�TXL�pYROXHQW�VDQV
FHVVH��HW�GpYHORSSHU�VHV�WHFKQLTXHV�GH�YHQWH�FURLVpH�

�ƬƬƺɀɀǣƫǣǼǣɎƻ�ƺɎ�ɀƻƬɖȸǣɎƻيژ�Ǽƺ�ƫƻȇƻǔǣƬƺ�ɀȒƬǣƻɎƏǼ�Ƴƺ�ȇȒɀ�ɀȒǼɖɎǣȒȇɀ
$YHF�SOXV�GH����¬ORJLFLHOV�GLVSRQLEOHV�GDQV�SDUIRLV�SOXV�GH
��¬ODQJXHV��$YDQTXHVW�HVW�O·XQ�GHV���¬SUHPLHUV�pGLWHXUV
PRQGLDX[�GH�ORJLFLHOV�JUDQG�SXEOLF��$ILQ�TXH�VHV�VROXWLRQV�VRLHQW
DFFHVVLEOHV�j�WRXV��SDUWLFXOLHUV��LQGpSHQGDQWV�HW�HQWUHSULVHV
GH�SHWLWH�WDLOOH��$YDQTXHVW�FRQoRLW�GHV�IRQFWLRQQDOLWpV�VLPSOLILpHV�
SURSRVH�GHV�JDPPHV�GH�SUL[�ODUJHV�HW�RSWLPLVH�OH�UDSSRUW
IRQFWLRQQDOLWpV¬��SUL[�GH�VHV�ORJLFLHOV�

/HV�VROXWLRQV�XWLOLWDLUHV�GH�PLVH�j�MRXU�HW�G·HQWUHWLHQ�GHV�RXWLOV
LQIRUPDWLTXHV�SHUPHWWHQW�G·DOORQJHU�OHV�GXUpHV�GH�YLH�GHV
RUGLQDWHXUV��/HV�ORJLFLHOV�G·DQWLYLUXV�SURWqJHQW�OHV�XWLOLVDWHXUV
DLQVL�TXH�OHXUV�GRQQpHV�SHUVRQQHOOHV��$YDQTXHVW�GpYHORSSH
pJDOHPHQW�XQH�VROXWLRQ�LQQRYDQWH�GH�SURWHFWLRQ�GHV
LQWHUQDXWHV��DYHF�FRQWU{OH�PLFUR�HW�FDPpUD��931�HW�VLJQDOHPHQW
D�SULRUL�GHV�VLWHV�,QWHUQHW�SRWHQWLHOOHPHQW�PDOYHLOODQWV�

(QILQ��$YDQTXHVW�DFFRPSDJQH�VHV�FOLHQWV�j�OD�SULVH�HQ�PDLQ
GHV�ORJLFLHOV��/H�VHUYLFH�FOLHQW�LGHQWLILH�OHV�FOLHQWV�SRWHQWLHOOHPHQW
HQ�GLIILFXOWp�G·LQVWDOODWLRQ�HW�SUHQG�O·LQLWLDWLYH�GH�OHV�DSSHOHU�
'H�QRPEUHXVHV�YLGpRV�WXWRULHOOHV�VRQW�SDUWDJpHV�DYHF�OHV

FOLHQWV��TX·HOOHV�VRLHQW�LQWpJUpHV�DX[�SURGXLWV�RX�GLIIXVpHV�VXU
OHV�UpVHDX[�VRFLDX[��/H�VHUYLFH�FOLHQW�SDUWDJH�GHV�DVWXFHV�HW
ERQQHV�SUDWLTXHV�G·XVDJH�GHV�ORJLFLHOV�VXU�OHV�UpVHDX[
VRFLDX[��VXU�OH�EORJ�$YDQTXHVW��VXU�OHV�FKDWV�LQWpJUpV�DX[
ORJLFLHOV��HW�HQ�UpSRQVH�SULYpH�DX[�GHPDQGHV�GHV�XWLOLVDWHXUV�

/·DFWLYLWp�,R7�GX�*URXSH�SURSRVH�HQ�SHUPDQHQFH�GH
QRXYHDX[�XVDJHV�JUkFH�j�VD�SODWHIRUPH�XQLTXH��P\'HYLFHV�
FRPSDWLEOH�DYHF�SOXV�GH����¬REMHWV�FRQQHFWpV�GLIIpUHQWV�
3DUPL�O·LQILQLWp�G·XWLOLVDWLRQV�H[LVWDQWHV��OD�SOXSDUW�SUpVHQWHQW
XQ�JDLQ�VRFLpWDO�HW�HQYLURQQHPHQWDO�UHFRQQX��(OOHV�DPpOLRUHQW
OH�VXLYL�GHV�FRQVRPPDWLRQV��OD�TXDOLWp�GHV�SURGXLWV��OD�ILDELOLWp
GHV�LQVWDOODWLRQV��HWF��/·LQQRYDWLRQ�GX�S{OH�,R7�SRUWH�pJDOHPHQW
VXU�OD�SODWHIRUPH�P\'HYLFHV�HOOH�PrPH��TXH�&ODUDQRYD�YHXW
PDLQWHQLU�OD�SOXV�pYROXWLYH�HW�VpFXULVpH�SRVVLEOH��'X�F{Wp�GX
S{OH�$YDQTXHVW��SOXVLHXUV�ORJLFLHOV�RX�VHUYLFHV�DVVXUHQW�XQH
OLJQH�GH�GpIHQVH�FRQWUH�OHV�SLUDWHV�LQIRUPDWLTXHV��OHV
F\EHUPHQDFHV�HW�OHV�ORJLFLHOV�PDOYHLOODQWV��RX�HQFRUH
VpFXULVHQW�OHV�V\VWqPHV�GH�SDLHPHQW�HQ�OLJQH�

¨ȸȒɎƺƬɎǣȒȇ�Ƴƺɀ�ƳȒȇȇƻƺɀ�ȵƺȸɀȒȇȇƺǼǼƺɀ
/D�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�HVW�XQH�SULRULWp�SRXU
&ODUDQRYD��/H�*URXSH�PHW�HQ�±XYUH�OD�FRQIRUPLWp�HW�OD
SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�GH�VHV�FOLHQWV�HW
FROODERUDWHXUV�GDQV�O·HQVHPEOH�GH�VHV�ILOLDOHV�

7RXWHV�OHV�ILOLDOHV�WUDYDLOOHQW�DYHF�OH�VXSSRUW�G·XQ�'DWD
3URWHFWLRQ�2IILFHU��'32��ORFDOLVp�HQ�)UDQFH��&HOXL�FL�HVW�HQ
FRQWDFW�GLUHFW�DYHF�OHV�UHVSRQVDEOHV�GH�OD�FRQIRUPLWp�HW�GH
OD�VpFXULWp�LQIRUPDWLTXH�DLQVL�TX·DYHF�GHV�UpIpUHQWV�ORFDX[
DILQ�G·DVVXUHU�OD�FRQIRUPLWp�GX�*URXSH�DX�5qJOHPHQW
JpQpUDO�GH�SURWHFWLRQ�GHV�GRQQpHV��5*3'��HW�GX�&DOLIRUQLD
&RQVXPHU�3ULYDF\�$FW��&&3$��

'DQV�GLIIpUHQWV�SD\V�G·LPSODQWDWLRQ�GX�*URXSH��OH�UpVHDX
G·DYRFDWV�VSpFLDOLVp�DFFRPSDJQH�OH�'32�VXU�OD�YHLOOH
UpJOHPHQWDLUH�HW�OHV�VXMHWV�GH�FRQIRUPLWp�QpFHVVLWDQW�XQH
LQWHUSUpWDWLRQ�UpJOHPHQWDLUH��/H�'32�HIIHFWXH�pJDOHPHQW
GHV�YHLOOHV�WHFKQRORJLTXHV�HW�OpJDOHV�DILQ�G·DGKpUHU�DX[
WH[WHV�UpJOHPHQWDLUHV�OHV�SOXV�UpFHQWV�HW�OHV�FRPPXQLTXH�DX
VHLQ�GX�*URXSH�

/D�FKDUWH�LQIRUPDWLTXH�GX�*URXSH�LQWqJUH�OD�SURWHFWLRQ�GHV
GRQQpHV�SHUVRQQHOOHV��'HSXLV¬�����������&ODUDQRYD�IRUPH
O·HQVHPEOH�GH�VHV�FROODERUDWHXUV�j�OD�SURWHFWLRQ�GHV�GRQQpHV
SHUVRQQHOOHV�GDQV�OHXUV�PpWLHUV��/D�ERQQH�FRPSUpKHQVLRQ�GX
PRGXOH�YLGpR��HQ�OLJQH��HVW�YDOLGpH�SDU�TXHVWLRQQDLUH�

/H�*URXSH�FRQWLQXH�G·DXGLWHU�OHV�ORJLFLHOV�HW�OHV�VLWHV�ZHE
DILQ�TX·LOV�VRLHQW�FRQIRUPHV�j�OD�SROLWLTXH�GH�FRQILGHQWLDOLWp
HXURSpHQQH�HW�LQWHUQDWLRQDOH��/H�*URXSH�SRXUVXLW�pJDOHPHQW
OHV�DXGLWV�GH�FHUWDLQV�VRXV�WUDLWDQWV�DILQ�GH�YpULILHU�OHXU
FRQIRUPLWp�DX�5*3'�

/H�'32�WUDYDLOOH�VXU�OD�PLVH�HQ�SODFH�GH�UqJOHV�G·HQWUHSULVH
FRQWUDLJQDQWHV��RX�%&5��%LQGLQJ�&RUSRUDWH�5XOHV��TXL
SHUPHWWURQW�G·HQJDJHU�OHV�ILOLDOHV�VXU�XQH�PpWKRGRORJLH�HW
GHV�SURFHVV�FRPPXQV�TXDQW�DX[�WUDLWHPHQWV�HW�OD�SURWHFWLRQ
GHV�GRQQpHV�SHUVRQQHOOHV�

٪ژ׎ד׏
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
!ȸƻƺȸ�ɖȇ�ǣȅȵƏƬɎ�ȵȒɀǣɎǣǔ�ȵȒɖȸ�ǼƏ�ɀȒƬǣƻɎƻ

(QILQ��OHV�ILOLDOHV�SRXUVXLYHQW�OH�GpSORLHPHQW�GH�OHXUV�IHXLOOHV
GH�URXWH�GX�*URXSH��LQFOXDQW¬�

վ GHV�WHVWV�G·LQWUXVLRQ�VXU�OHV�VLWHV�,QWHUQHW�GX�*URXSH�D\DQW
UHFRXUV�j�GHV�V\VWqPHV�GH�SDLHPHQW¬�

վ OH�UHJURXSHPHQW�HW�OH�FKLIIUHPHQW�GHV�EDVHV�GH�GRQQpHV
FRQWHQDQW�GHV�GRQQpHV�SHUVRQQHOOHV��DLQVL�TXH�O·KpEHUJHPHQW
GH�FHV�GRQQpHV�HQ�(XURSH�SRXU�OHV�UpVLGHQWV�HXURSpHQV¬�

վ OD�PXWXDOLVDWLRQ�GHV�RXWLOV�GH�VpFXULVDWLRQ�GHV�GRQQpHV
SHUVRQQHOOHV�HQ�FROODERUDWLRQ�DYHF�OD�VpFXULWp�LQIRUPDWLTXH�
HW�OH�SDUWDJH�GH�FHV�RXWLOV�DX�VHLQ�GX�*URXSH�DILQ
G·REWHQLU�XQH�KDUPRQLVDWLRQ�GHV�RXWLOV�HW�PpWKRGHV¬�

վ OH�FKLIIUHPHQW�GH�WRXWHV�OHV�FRPPXQLFDWLRQV¬�¬VWRFNDJH
LQWHUQH�HW�H[WHUQH�GHV�GRQQpHV�SHUVRQQHOOHV¬�

վ O·LQIRUPDWLRQ�GHV�VDODULpV�VXU�OHXUV�GURLWV�HQ�PDWLqUH�GH
SURWHFWLRQ�GHV�GRQQpHV�

3DU�DLOOHXUV��O·pTXLSH�GH�KRWOLQH�GpGLpH�DX�5*3'�UpSRQG�DX[
GHPDQGHV�UHODWLYHV�DX�WUDLWHPHQW�GHV�GRQQpHV�SHUVRQQHOOHV
GH�OD�SDUW�GHV�SDUWLFXOLHUV��GDQV�OHV�GpODLV�UpJOHPHQWDLUHV
�PRLQV�GH���¬MRXUV��

&ODUDQRYD�VRXKDLWH�SRXUVXLYUH�HQ¬����������VHV�HIIRUWV�GH
FRQWU{OH��GH�VpFXULVDWLRQ��G·DXGLW�HW�GH�WUDQVSDUHQFH�SRXU�OD
SURWHFWLRQ�GHV�GRQQpHV�GHV�XWLOLVDWHXUV�HW�GH�VHV�VDODULpV�

Xz(X!�Á0È«³�!n1³�(0�¨0«I�«x�z!0

2019-2020 2020-2021 2021-2022

��GH�ILOLDOHV�D\DQW�XQ�'DWD�3URFHVVLQJ�5HIHUHQW��'35���¬� ��¬� ��¬�

��GH�ILOLDOHV�FRXYHUWHV�SDU�OD�FDUWRJUDSKLH�GHV�ULVTXHV�5*3' ���¬� ���¬� ���¬�

��GH�GHPDQGHV�FOLHQWV�SRUWDQW�VXU�OHV�GRQQpHV�SHUVRQQHOOHV�¬� �¬� ����¬�

/D�SDUW�GH�GHPDQGHV�FOLHQWV�SRUWDQW�VXU�OHV�GRQQpHV�SHUVRQQHOOHV�D�pWp�GLYLVpH�SDU�GL[�FHWWH�DQQpH�j�OD�VXLWH�GH�OD�PLVH�HQ
SODFH�G·RXWLOV�TXL�SHUPHWWHQW�DX[�FOLHQWV�G·HIIDFHU�HX[�PrPHV�OHXUV�GRQQpHV�VDQV�SDVVHU�SDU�OHV�pTXLSHV�VXSSRUW�

nȒɵƏɖɎƻ�Ƴƺɀ�ȵȸƏɎǣȷɖƺɀ�ƺɎ�ǼɖɎɎƺ�ƬȒȇɎȸƺ�ǼƏ�ƬȒȸȸɖȵɎǣȒȇאِבِה
&ODUDQRYD�HW�VHV�GLULJHDQWV�VRQW�HQJDJpV�SRXU�SUpYHQLU
WRXWHV�OHV�IRUPHV�GH�FRUUXSWLRQ�RX�GH�WUDILF�G·LQIOXHQFH�GDQV
OHV�RSpUDWLRQV�FRPPHUFLDOHV��/D�'LUHFWLRQ�GX�*URXSH�PHW�HQ
SODFH�XQ�SURJUDPPH�GH�OXWWH�DQWL�FRUUXSWLRQ�DILQ�G·DQWLFLSHU
HW�GH�GpWHFWHU�OD�FRPPLVVLRQ��HQ�)UDQFH�RX�j�O·pWUDQJHU��GH
IDLWV�GH�FRUUXSWLRQ�RX�GH�WUDILF�G·LQIOXHQFH��FRQIRUPpPHQW�j
O·DUWLFOH¬���GH�OD�ORL�IUDQoDLVH�GLWH�ORL�6DSLQ¬,,¬�����'X�IDLW�GH�VRQ
GpYHORSSHPHQW�HW�GH�VD�FURLVVDQFH�UDSLGHV�FHV�GHUQLqUHV
DQQpHV��OH�JURXSH�&ODUDQRYD�VH�WURXYH�UpFHPPHQW�VRXPLV�j
FHWWH�UpJOHPHQWDWLRQ�

&ODUDQRYD�D�UpDOLVp�VD�cartographie des risques de corruption
et de trafic d’influence��/HV�FDUWRJUDSKLHV�VSpFLILTXHV��SRXU
OH�VLqJH�HW�SDU�EXVLQHVV�XQLW��RQW�pWp�pODERUpHV�SDU�OD
'LUHFWLRQ�GH�&ODUDQRYD��OD�'LUHFWLRQ�-XULGLTXH��GHV�PDQDJHUV
HW�GHV�FROODERUDWHXUV�VXU�OD�EDVH�G·HQWUHWLHQV�HW�GH
TXHVWLRQQDLUHV��(OOHV�FRXYUHQW�DLQVL�O·HQVHPEOH�GHV�DFWLYLWpV�
GHV�]RQHV�JpRJUDSKLTXHV�HW�GHV�SURFpGXUHV�GX�*URXSH�

/·DQDO\VH�ORFDOH�GHV�ULVTXHV�EUXWV�HW�QHWV�D�SRUWp�VXU¬XQH
TXLQ]DLQH�G·LQVWUXPHQWV�SRWHQWLHOV�GH�FRUUXSWLRQ��HW�OHV
FRQWU{OHV�UHODWLIV�PLV�HQ�±XYUH�RQW�pWp�DQDO\VpV��QRWDPPHQW¬�
OHV�FDGHDX[��OHV�LQYLWDWLRQV��OHV�SDLHPHQWV�GH�IDFLOLWDWLRQ��OHV
DFWLYLWpV�GH�VSRQVRULQJ��OHV�±XYUHV�GH�FKDULWp��OHV�IDYHXUV�ORUV

GHV�UHFUXWHPHQWV�RX�GH�OD�VpOHFWLRQ�GHV�SUHVWDWDLUHV�HW
IRXUQLVVHXUV��OHV�DFWHV�GH�FRUUXSWLRQ�HW�GH�WUDILF�G·LQIOXHQFH
UpDOLVpV�SDU�GHV�LQWHUPpGLDLUHV��OHV�SDUWHQDULDWV�GH�MRLQW�
YHQWXUH�HW�GH�FRQVRUWLXP��OHV�FRQWUDWV�j�REOLJDWLRQV�PXOWLSOHV�
OHV�UR\DOWLHV��OHV�UHPLVHV�HW�UDEDLV��OHV�JUDWXLWpV�HW�YHQWHV��OHV
YHQWHV�DYHF�GURLW�GH�UHWRXU�HW�UHPERXUVHPHQW��OHV�RSpUDWLRQV
GH�IXVLRQ�DFTXLVLWLRQ�HW�OHV�LQVWUXPHQWV�ILQDQFLHUV��(OOH�D�SULV
HQ�FRPSWH�GLYHUVHV�GRQQpHV�FKLIIUpHV�

/D�FDUWRJUDSKLH�GHV�ULVTXHV�D�SHUPLV�G·pODERUHU�GHV�SODQV�GH
UHPpGLDWLRQ�DGDSWpV�DX�QLYHDX�GX�ULVTXH�UpVLGXHO��(OOH�VHUD
PLVH�j�MRXU�UpJXOLqUHPHQW�

&ODUDQRYD�D�SRXUVXLYL�VHV�WUDYDX[�G·pODERUDWLRQ�G·XQ�&RGH
GH�FRQGXLWH�DQWL�FRUUXSWLRQ�HW�G·XQ�GLVSRVLWLI�G·DOHUWH�LQWHUQH�
HQ�DFFRUG�DYHF�OHV�UHFRPPDQGDWLRQV�GH�O·$JHQFH�)UDQoDLVH
$QWL�FRUUXSWLRQ��$)$���/H�&RGH�GH�FRQGXLWH�DXUD�YRFDWLRQ�j
DSSRUWHU�XQ�FDGUH�JpQpUDO�j�O·HQVHPEOH�GHV�HPSOR\pV�GX
*URXSH�VXU�OHV�VXMHWV�OLpV�j�OD�FRUUXSWLRQ��DYHF�GHV�H[HPSOHV
SUpFLV�HW�LOOXVWUDWLIV�DILQ�GH�SHUPHWWUH�XQH�FRPSUpKHQVLRQ
FRQFUqWH�GHV�HQMHX[��/H�GLVSRVLWLI�G·DOHUWH�LQWHUQH�DXUD
pJDOHPHQW�YRFDWLRQ�j�SHUPHWWUH�j�WRXW�HPSOR\p�GX�*URXSH
G·DYRLU�XQ�FDGUH�VpFXULVp�HW�LQGpSHQGDQW�DILQ�GH�UHSRUWHU
WRXW�IDLW�DSSDUHQWp�j�GH�OD�FRUUXSWLRQ�DX�VHLQ�GX�*URXSH�

ƏƬɎǣɮǣɎƻ�Ƴƺ�ǼƏ�³ȒƬǣƻɎƻټXȅȵƏƬɎ�ɎƺȸȸǣɎȒȸǣƏǼً�ƻƬȒȇȒȅǣȷɖƺ�ƺɎ�ɀȒƬǣƏǼ�Ƴƺ�Ǽבِבِה

«ƺǼƏɎǣȒȇɀ�ɀȒɖɀٮɎȸƏǣɎƏȇƬƺ�ƺɎ�ǔȒɖȸȇǣɀɀƺɖȸɀ
/HV�IRXUQLVVHXUV�SULQFLSDX[�GX�JURXSH�&ODUDQRYD�VRQW�GHV
LPSULPHXUV��GHV�GpYHORSSHXUV�GH�ORJLFLHOV�HW�GHV�SUHVWDWDLUHV
GH�ORJLVWLTXH�

&ODUDQRYD�VRXKDLWH�IDYRULVHU�OHV�IRXUQLVVHXUV�ORFDX[�ORUVTXH
FHOD�HVW�SRVVLEOH��QRWDPPHQW�SRXU�OHV�DFKDWV�JpQpUDX[��/H
*URXSH�VRXKDLWH�pJDOHPHQW�LQFOXUH�SURJUHVVLYHPHQW�GHV
FULWqUHV�HQYLURQQHPHQWDX[�HW�VRFLDX[�GDQV�OH�FKRL[�GH�VHV
IRXUQLVVHXUV�HW�SUHVWDWLRQV�

(Q�)UDQFH��&ODUDQRYD�IDLW�DSSHO�GHSXLV�GH�QRPEUHXVHV�DQQpHV
j�O·(6$7��pWDEOLVVHPHQW�HW�VHUYLFH�G·DLGH�SDU�OH�WUDYDLO�
6X]DQQH�/DZVRQ��JpUp�SDU�O·$VVRFLDWLRQ�GHV�3DSLOORQV�EODQFV
GHV�5LYHV�GH�6HLQH��&HW�pWDEOLVVHPHQW��TXL�DFFXHLOOH�GHV
SHUVRQQHV�UHFRQQXHV�WUDYDLOOHXUV�KDQGLFDSpV��HIIHFWXH�XQ

LPSRUWDQW�WUDYDLO�GH�FRQGLWLRQQHPHQW�SRXU�$YDQTXHVW�6RIWZDUH�
/H�VLqJH�GX�*URXSH�FRQILH�pJDOHPHQW�OH�UHF\FODJH�GH�VRQ
PDWpULHO�LQIRUPDWLTXH��RUGLQDWHXUV��VXSSRUWV�PDJQpWLTXHV�
EDWWHULHV�HW�DXWUHV��j�O·HQWUHSULVH�DGDSWpH�$35���&·HVW
pJDOHPHQW�XQH�HQWUHSULVH�GH�UHF\FODJH�VROLGDLUH�HW�GH
UHWRXU�j�O·HPSORL��7ULF\FOH�(QYLURQQHPHQW��TXL�FROOHFWH�HW�WULH
OHV�DXWUHV�PDWpULDX[��&HWWH�DQQpH��OH�GpPpQDJHPHQW�GX
VLqJH�HQ�)UDQFH�D�RFFDVLRQQp�OD�FROOHFWH�GH����WRQQHV�GH
PRELOLHU�SRXU�UHF\FODJH��UpHPSORL�RX�UpQRYDWLRQ��HQ�SOXV�GX
UHF\FODJH�FRXUDQW�GHV�GpFKHWV�HW�GHV�IRXUQLWXUHV��/H
SDUWHQDULDW�GX�VLqJH�GH�&ODUDQRYD�HQ�)UDQFH�DYHF�7ULF\FOH
(QYLURQQHPHQW�D�UHSUpVHQWp����¬KHXUHV�G·LQVHUWLRQ��UpDOLVpHV
SDU�TXDWUH�WUDYDLOOHXUV�GH�O·pFRQRPLH�VRFLDOH�HW�VROLGDLUH�

���$UWLFOH¬���GH�OD�ORL�Q�¬����������GX��¬GpFHPEUH������UHODWLYH�j�OD�WUDQVSDUHQFH��j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�j�OD�PRGHUQLVDWLRQ�GH�OD�YLH
pFRQRPLTXH��pJDOHPHQW�QRPPpH�ORL�6DSLQ¬,,�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ד׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
nǣȅǣɎƺȸ�ȇȒɎȸƺ�ƺȅȵȸƺǣȇɎƺ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ

«ƺǼƏɎǣȒȇɀ�ƏɮƺƬ�Ǽƺ�ȅȒȇƳƺ�ƏɀɀȒƬǣƏɎǣǔ�ƺɎ�ƻƳɖƬƏɎǣǔ�ǼȒƬƏǼ
'DQV�XQ�HVSULW�GH�VROLGDULWp��&ODUDQRYD�V·HQJDJH�SDU�GHV
DFWLRQV�FRQFUqWHV�HW�GHV�SDUWHQDULDWV�DYHF�OH�WLVVX�DVVRFLDWLI
GH�VHV�WHUULWRLUHV�G·LPSODQWDWLRQ�

(Q�)UDQFH��OH�EXGJHW�DQQXHO�GH�VROLGDULWp�D�pWp�DOORXp�FHWWH
DQQpH�j�OD�)RQGDWLRQ�$EEp�3LHUUH�SRXU�OH�ORJHPHQW�GHV
SHUVRQQHV�GpIDYRULVpHV�HW�j�OD�)RQGDWLRQ�&$5(�SRXU�O
DLGH
KXPDQLWDLUH�HQ�8NUDLQH�

$X�&DQDGD��&ODUDQRYD�HVW�PHPEUH�GH�&KLOGUHQ·V�'UHDP
)RXQGDWLRQ¬��OHV�ILOLDOHV�SDUWLFLSHQW�FKDTXH�DQQpH�j�FRQFUpWLVHU
OHV�UrYHV�G·HQIDQWV�DWWHLQWV�GH�FDQFHUV�HQ�RUJDQLVDQW�XQH
FROOHFWH�ILQDQFLqUH��$YDQTXHVW�D�pJDOHPHQW�VRXWHQX�OD
&DQFHU�5HVHDUFK�6RFLHW\�

גِה nǣȅǣɎƺȸ�ȇȒɎȸƺ�ƺȅȵȸƺǣȇɎƺ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ

ǣȅȵƏƬɎ�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼ�Ƴƺ�ȇȒɎȸƺ�ƏƬɎǣɮǣɎƻټxƏǧɎȸǣɀƺȸ�Ǽ׏ِגِה
/HV�DFWLYLWpV�GH�VHUYLFHV�GpYHORSSpHV�SDU�OHV�ILOLDOHV�GX�JURXSH
&ODUDQRYD�RQW�XQ�LPSDFW�GLUHFW�OLPLWp�VXU�O·HQYLURQQHPHQW�
HQ�FRPSDUDLVRQ�G·DFWLYLWpV�LQGXVWULHOOHV��(Q�UHYDQFKH�
O·LQQRYDWLRQ�WHFKQRORJLTXH�SHUPHW��GDQV�FHUWDLQHV�DFWLYLWpV�
GH�UpGXLUH�O·LPSDFW�HQYLURQQHPHQWDO�GHV�SURGXLWV��GH�OHXU
FKDvQH�ORJLVWLTXH�RX�GHV�DFWLYLWpV�GH�VHV�FOLHQWV�

­�PR\HQ�WHUPH��&ODUDQRYD�D�SRXU�DPELWLRQ�GH�VWUXFWXUHU
XQH�SROLWLTXH�HQYLURQQHPHQWDOH�*URXSH�DILQ�G·KDUPRQLVHU
QRWDPPHQW�OHV�SUDWLTXHV�GHV�ILOLDOHV�HQ� PDWLqUH
G·DSSURYLVLRQQHPHQW��GH�FRQIHFWLRQ�HW�G·HQYRLV�UHVSRQVDEOHV�

!ǝƏȇǕƺȅƺȇɎ�ƬǼǣȅƏɎǣȷɖƺ�٫�ƺȅȵȸƺǣȇɎƺ�ƬƏȸƫȒȇƺ
/D�OXWWH�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH�IDLW�SDUWLH�GH�OD
UHVSRQVDELOLWp�GH�&ODUDQRYD��FRPPH�GH�WRXWH�HQWUHSULVH��6L
OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�UHVWHQW�LQIpULHXUHV�j
FHOOHV�GH�O·LQGXVWULH��OH�*URXSH�HVW�QpDQPRLQV�DWWHQWLI�j�VXLYUH
HW�j�GLPLQXHU�VRQ�HPSUHLQWH�FDUERQH�SURSUH��/D�PDMRULWp
GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�VRQW�OLpHV�j�OD
SURGXFWLRQ�HW�DX�WUDQVSRUW�GHV�SURGXLWV�SKRWRV�HW�SHUVRQQDOLVpV
YHQGXV�SDU�OH�S{OH�3ODQHW$UW��/D�PDMRULWp�GH�OD�SURGXFWLRQ�HW
O·LQWpJUDOLWp�GX�WUDQVSRUW�GH�FHWWH�DFWLYLWp�pWDQW�VRXV�WUDLWpHV�
O·LPSDFW�HQYLURQQHPHQWDO�GH�FH�S{OH�HVW�VXUWRXW�LQGLUHFW�HW
GpSHQG�SULQFLSDOHPHQW�GHV�VRXV�WUDLWDQWV�

'X�IDLW�GH�OD�GLPHQVLRQ�LQWHUQDWLRQDOH�GX�*URXSH��GHV
UHQFRQWUHV�HW�GHV�pFKDQJHV�IUpTXHQWV�HQWUH�WRXWHV�OHV�ILOLDOHV
HW�DYHF�G·DXWUHV�SDUWLHV�SUHQDQWHV�VRQW�QpFHVVDLUHV��FH�TXL
FRQGXLW�j�GHV�LPSDFWV�HQYLURQQHPHQWDX[�GX�IDLW�GH�FHV
GpSODFHPHQWV��$ILQ�G·HQ�UpGXLUH�O·LPSDFW��OH�*URXSH�V·HVW
IL[p�SOXVLHXUV�UqJOHV�GH�FRQGXLWH¬�

վ UpGXLUH�OHV�GpSODFHPHQWV�SK\VLTXHV�DX�SURILW�GHV�YLVLR�
FRQIpUHQFHV�HW�GHV�UpXQLRQV�WpOpSKRQLTXHV¬��HW

վ j�GpIDXW��VH�GpSODFHU�SUpIpUHQWLHOOHPHQW�HQ�WUDLQ�

/D�TXDQWLWp�GH�&2��pPLV�SDU�OHV�YpKLFXOHV�HVW�XQ�FULWqUH�GH
FKRL[�ORUV�GX�UHQRXYHOOHPHQW�GH�OD�IORWWH�DXWRPRELOH��$XFXQ
YpKLFXOH�H[FOXVLYHPHQW�j�pQHUJLH�IRVVLOH�Q·D�pWp�FRPPDQGp
GHSXLV�TXDWUH�DQV��DX�SURILW�GHV�YpKLFXOHV�GH�W\SH�K\EULGH
RX�pOHFWULTXH�TXL�FRQVWLWXHQW�GpVRUPDLV�O·HQVHPEOH�GH�OD
IORWWH��'HV�ERUQHV�GH�UHFKDUJHV�GH�YRLWXUHV�pOHFWULTXHV�RQW
pWp�PLVHV�j�GLVSRVLWLRQ�DX�VLqJH�GX�*URXSH�

/H�VLqJH�GX�*URXSH�HQ�)UDQFH�D�HPPpQDJp�HQ�PDUV�����
GDQV�GH�QRXYHDX[�EXUHDX[��eTXLSp�H[FOXVLYHPHQW�G·pFODLUDJH
/('�j�GpWHFWHXU�GH�PRXYHPHQW��G·XQH�JHVWLRQ�UDLVRQQpH�GX
FKDXIIDJH�HW�GH�O·DLU�FRQGLWLRQQp��OH�EkWLPHQW�IDLW�O
REMHW
G
XQH�FHUWLILFDWLRQ�+4(���&HOOH�FL�UHFRQQDvW�OD�SHUIRUPDQFH
HQYLURQQHPHQWDOH�GX�EkWLPHQW��GH�VD�PDLQWHQDQFH�HW�GH
VRQ�HQWUHWLHQ�HW�GH�O·XVDJH�GH�VHV�RFFXSDQWV��(OOH�HQJDJH�j
UpGXLUH�OHV�FRQVRPPDWLRQV�j�O·DLGH�G·XQ�VXLYL�SUpFLV�GHV
FRQVRPPDWLRQV�HW�j�OD�JHVWLRQ�WHFKQLTXH�GX�EkWLPHQW�

/·DQQH[H�HQYLURQQHPHQWDOH�GX�EDLO�GH�FHV�QRXYHDX[�ORFDX[�
DSSHOpH�SOXV�FRXUDPPHQW�EDLO�YHUW��pWDEOLW�XQ�SDUWHQDULDW
HQWUH�&ODUDQRYD�HW�VRQ�EDLOOHXU�SRXU�pYDOXHU�OHV�FRQVRPPDWLRQV
G·pQHUJLH�HW�PHWWUH�HQ�SODFH�XQ�SURJUDPPH�G·pFRQRPLHV
G·pQHUJLH�

Xz(X!�Á0È«�!n1�(0�¨0«I�«x�z!0

/HV�DJHQFHV�GH�YR\DJHV�XWLOLVpV�HQ�(XURSH�PHVXUHQW�O·HPSUHLQWH�FDUERQH�GHV�GpSODFHPHQWV�SURIHVVLRQQHOV�GH�FKDTXH
FROODERUDWHXU�HW�pGLWHQW�XQ�UDSSRUW�DQQXHO�VXU�OHV�pPLVVLRQV�GH�&2�¬�

2015-2016 2016-2017 2017-2018 2018-2019 2019-2020 2020-2021 2021-2022

ePLVVLRQV�GH�&2��OLpHV�
DX[¬GpSODFHPHQWV��NJ¬&2�� ���. ���. ���. ���. ���. �. ��.

/D�IRUWH�EDLVVH�GHV�pPLVVLRQV�GH�&2��HQ�����������SXLV�HQ
����������pWDLW�OLpH�j�O·LQWHUUXSWLRQ�GHV�GpSODFHPHQWV�DX
SURILW�GHV�YLVLRFRQIpUHQFHV�ORUV�GH�OD�SDQGpPLH�GH�&29,'ô���
&HWWH�DQQpH�HQFRUH��OD�SOXSDUW�GHV�UpXQLRQV�G
pTXLSH��GHV
UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�GHV�UpXQLRQV�DYHF�OHV
SDUWHQDLUHV�RQW�HX�OLHX�SDU�YLVLRFRQIpUHQFH�

/D�FRQVRPPDWLRQ�G·pQHUJLH��O·HIILFDFLWp�pQHUJpWLTXH�HW�OH
UHFRXUV�DX[�pQHUJLHV�UHQRXYHODEOHV�UHVWHQW�XQ�HQMHX�SRXU
&ODUDQRYD��/HV�YDULDWLRQV�GH�FRQVRPPDWLRQ�G·pQHUJLH�VRQW
IRUWHPHQW�GpSHQGDQWHV�GH�O·DLU�FRQGLWLRQQp�GDQV�OD�VDOOH
GHV�VHUYHXUV��8Q�VXLYL�JOREDO�Q·HVW�SDV�GLVSRQLEOH��­�FH�VWDGH�
FKDTXH�ILOLDOH�PqQH�VHV�SURSUHV�DFWLRQV�HW�VXLW�VHV�SURSUHV
LQGLFDWHXUV�

٪ژאד׏





ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
XȇƳǣƬƏɎƺɖȸɀ�Ƴƺ�ǼƏ�ÁƏɴǣȇȒȅǣƺ�ƺɖȸȒȵƻƺȇȇƺ

דِה XȇƳǣƬƏɎƺɖȸɀ�Ƴƺ�ǼƏ�ÁƏɴǣȇȒȅǣƺ�ƺɖȸȒȵƻƺȇȇƺ

אא׎אٮ׏א׎א�ƏȵȵǼǣƬƏɎǣȒȇ�ȵȒɖȸټȒȇɎƺɴɎƺ�ǕƻȇƻȸƏǼ�ƺɎ�ƬǝƏȅȵ�Ƴ!׏ِדِה
(Q�������OD�&RPPLVVLRQ�HXURSpHQQH�D�ODQFp�XQ�SODQ
G·DFWLRQ�SRXU�ILQDQFHU�OD�FURLVVDQFH�GXUDEOH��IL[DQW�DLQVL�XQ
FDGUH�HQFRXUDJHDQW�OHV�LQYHVWLVVHPHQWV�GXUDEOHV�GDQV
O·8QLRQ�HXURSpHQQH��SRXU�DWWHLQGUH�OHV�REMHFWLIV�GX�SDFWH
YHUW�HXURSpHQ�HW�UHQGUH�O·(XURSH�QHXWUH�HQ�FDUERQH�G·LFL
������(Q�MXLQ�������OH�3DUOHPHQW�HXURSpHQ�YRWDLW�OH�UqJOHPHQW
�8(������������DSSHOp�7D[LQRPLH�HXURSpHQQH��TXL�V·LQVFULW
GDQV�OH�FDGUH�GH�FHV�HIIRUWV�JOREDX[��&HWWH�QRXYHOOH
UpJOHPHQWDWLRQ�V·DSSOLTXH�j�&ODUDQRYD��HQ�WDQW�TXH�VRFLpWp
HQUHJLVWUpH�GDQV�O·8QLRQ�HXURSpHQQH�HW�\�D\DQW�VRQ�VLqJH
VRFLDO��/D�7D[LQRPLH�HXURSpHQQH�HVW�XQ�V\VWqPH�GH�FODVVLILFDWLRQ
GHV�DFWLYLWpV�pFRQRPLTXHV�HQ�IRQFWLRQ�GH�OHXU�FRQWULEXWLRQ�j
VL[�REMHFWLIV�HQYLURQQHPHQWDX[¬�

վ O·DWWpQXDWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH¬�

վ O·DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH¬�

վ O·XWLOLVDWLRQ�GXUDEOH�HW�OD�SURWHFWLRQ�GHV�UHVVRXUFHV�DTXDWLTXHV
HW�PDULQHV¬�

վ OD�WUDQVLWLRQ�YHUV�XQH�pFRQRPLH�FLUFXODLUH¬�

վ OD�SUpYHQWLRQ�HW�OH�FRQWU{OH�GH�OD�SROOXWLRQ¬�

վ OD�SURWHFWLRQ�HW�OD�UHVWDXUDWLRQ�GH�OD�ELRGLYHUVLWp�HW
GHV¬pFRV\VWqPHV�

6HORQ�O·DUWLFOH¬��GH�O·DFWH�'pOpJXp�&OLPDW�DGRSWp�IRUPHOOHPHQW
HQ�������SRXU�OD�SUHPLqUH�DQQpH�G·DSSOLFDWLRQ�GH�OD
7D[LQRPLH�HXURSpHQQH��VHXOV�OHV�GHX[�SUHPLHUV�REMHFWLIV��TXL

FRQFHUQHQW�VSpFLILTXHPHQW�OH�FKDQJHPHQW�FOLPDWLTXH�
GRLYHQW�IDLUH�O·REMHW�G·XQH�SXEOLFDWLRQ�G·LQIRUPDWLRQV
ILQDQFLqUHV�VRXV�IRUPH�G·LQGLFDWHXUV��&HW�DFWH�GpOpJXp
GpILQLW�OH�FRQWHQX��OHV�LQIRUPDWLRQV�DWWHQGXHV�HW�OD�PpWKRGH
GH�FDOFXO�GHV�LQGLFDWHXUV�DVVRFLpV�j�FHWWH�SXEOLFDWLRQ��3RXU
FHWWH�SUHPLqUH�DQQpH�G·DSSOLFDWLRQ�OHV�LQGLFDWHXUV�UHTXLV
VRQW�OLPLWpV�UHVSHFWLYHPHQW�DX[�SRXUFHQWDJHV�GH�FKLIIUH
G·DIIDLUHV��GH�GpSHQVHV�G·LQYHVWLVVHPHQW��&$3(;��HW�GH
FKDUJHV�G·H[SORLWDWLRQ��23(;��DVVRFLpV�DX[� DFWLYLWpV
pFRQRPLTXHV�pOLJLEOHV�WHOOHV�TXH�GpILQLHV�SDU�OD�7D[LQRPLH
HXURSpHQQH��HW�FRXYUDQW�O·H[HUFLFH�����������VDQV�GRQQpHV
FRPSDUDWLYHV�DYHF�����������

8QH�DFWLYLWp�pFRQRPLTXH�HVW�pOLJLEOH�ORUVTX·HOOH�HVW
H[SOLFLWHPHQW�GpFULWH�GDQV�OD�OLVWH�LQFOXVH�j�FH�VWDGH�GDQV�OH
UqJOHPHQW�HW�TX·HOOH�HVW�VXVFHSWLEOH�GH�FRQWULEXHU�GH
PDQLqUH�VXEVWDQWLHOOH�j�DX�PRLQV�XQ�GHV���REMHFWLIV
HQYLURQQHPHQWDX[��&KDTXH�IRLV�TXH�FHV�DFWLYLWpV�UHVSHFWHQW
OHV�FULWqUHV�G·H[DPHQ�WHFKQLTXH��TX·HOOHV�QH�QXLVHQW�SDV
VLJQLILFDWLYHPHQW�DX[�DXWUHV�REMHFWLIV�HQYLURQQHPHQWDX[�HW
TX·HOOHV�UHVSHFWHQW�OHV�JDUDQWLHV�VRFLDOHV�PLQLPDOHV�TXL
VHURQW�GpILQLHV�SDU�OD�FRPPLVVLRQ�HXURSpHQQH��HOOHV�VHURQW
FRQVLGpUpHV�FRPPH�DOLJQpHV�j�OD�7D[LQRPLH�HXURSpHQQH�
&RQIRUPpPHQW�DX�FDOHQGULHU�G·DSSOLFDWLRQ�DFWXHO�GX
UqJOHPHQW��O·DQDO\VH�UHODWLYH�j�OD�SURSRUWLRQ�G·DFWLYLWpV
DOLJQpHV�VHUD�FRPPXQLTXpH�GDQV�XQ�VHFRQG�WHPSV��VXU
EDVH�G·LQGLFDWHXUV�UHODWLIV�j�O·H[HUFLFH�����������

xƻɎǝȒƳȒǼȒǕǣƺ�Ƴƺ�ƬƏǼƬɖǼ�Ƴƺɀ�ǣȇƳǣƬƏɎƺɖȸɀ�Ƴƺ�ǼƏ�ÁƏɴǣȇȒȅǣƺ�ƺɖȸȒȵƻƺȇȇƺאِדِה

¨ȸǣȇƬǣȵƏǼƺɀ�ƻɎƏȵƺɀ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺɀ�Ƴƺ�ǼټǣƳƺȇɎǣǔǣƬƏɎǣȒȇ�Ƴɖ�Ƭǝǣǔǔȸƺ�ƳټƏǔǔƏǣȸƺɀ�
ƳƺɀژƏƬɎǣɮǣɎƻɀ�ƻǼǣǕǣƫǼƺɀ
3DUPL�OHV����VHFWHXUV�UpSHUWRULpV�GDQV�OD�SUHPLqUH�YHUVLRQ�GH
OD�7D[LQRPLH��QRXV�DYRQV�LGHQWLILp�GHX[�DFWLYLWpV�SHUWLQHQWHV
SRXU�OHV�VHFWHXUV�G·DFWLYLWp�JpQpUDQW�GX�FKLIIUH�G·DIIDLUHV�DX
QLYHDX�GX�*URXSH¬�

վ ,QIRUPDWLRQV�HW�FRPPXQLFDWLRQ¬�

վ $FWLYLWp��¬��6ROXWLRQV�IRQGpHV�VXU�OHV�GRQQpHV�TXL�SHUPHWWHQW
GH�UpGXLUH�OHV�pPLVVLRQV�GH�*(6��DWWpQXDWLRQ�GX
FKDQJHPHQW�FOLPDWLTXH��DFWLYLWp�����¬�

վ $FWLYLWpV�VSpFLDOLVpHV��VFLHQWLILTXHV�HW�WHFKQLTXHV¬�

վ $FWLYLWpV��¬��6HUYLFHV�SURIHVVLRQQHOV�OLpV�j�OD�SHUIRUPDQFH
pQHUJpWLTXH�GHV�EkWLPHQWV��DWWpQXDWLRQ�GX�FKDQJHPHQW
FOLPDWLTXH��DFWLYLWp������

&HV�GHX[�DFWLYLWpV�VRQW�SRUWpHV�SDU�OD�GLYLVLRQ�P\'HYLFHV��$X
YX�GX�SRLGV�WRWDO�GH�FHWWH�DFWLYLWp�GDQV�OH�FKLIIUH�G·DIIDLUHV
FRQVROLGp�GX�JURXSH�&ODUDQRYD��PRLQV�GH��¬��GX�FKLIIUH
G·DIIDLUHV�FRQVROLGp�������������FHV�DFWLYLWpV�VRQW�FRQVLGpUpHV
FRPPH�QRQ�PDWpULHOOHV�j�O·pFKHOOH�GX�*URXSH��8QH
UppYDOXDWLRQ�GH�O·LPSDFW�GH�FHV�GHX[�DFWLYLWpV�VXU�OH�FKLIIUH
G·DIIDLUHV�GX�*URXSH�VHUD�IDLWH�UpJXOLqUHPHQW�

¨ȸǣȇƬǣȵƏǼƺɀ�ƻɎƏȵƺɀ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺɀ�Ƴƺ�ǼټǣƳƺȇɎǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ƬǝƏȸǕƺɀ�ƳټƺɴȵǼȒǣɎƏɎǣȒȇ�ƻǼǣǕǣƫǼƺɀ
/HV�FKDUJHV�G·H[SORLWDWLRQ�UHODWLYH�DX[�DFWLYLWpV�pOLJLEOHV
WHOOHV�TXH�GpILQLHV�GDQV�OH�FDGUH�GH�OD�7D[LQRPLH�HXURSpHQQH
FRPSUHQQHQW�XQLTXHPHQW�OHV�W\SHV�GH�FR�WV�GLUHFWV�QRQ
FDSLWDOLVpV�j�O·DFWLI�VXLYDQWV¬�

վ UHFKHUFKH�HW�GpYHORSSHPHQW¬�

վ UpQRYDWLRQ�GHV�EkWLPHQWV¬�

վ FRQWUDWV�GH�ORFDWLRQ�j�FRXUW�WHUPH��PRLQV�G·XQ�DQ
FRQIRUPpPHQW�j�OD�QRUPH�,)56����¬�

վ HQWUHWLHQ�HW�UpSDUDWLRQ¬�

վ DXWUHV�GpSHQVHV�GLUHFWHV�OLpHV�j�O·HQWUHWLHQ�FRXUDQW
G·DFWLIV�FRUSRUHOV�SDU�O·(QWUHSULVH�RX�SDU�OH�WLHUV�DXSUqV
GXTXHO�FHV�DFWLYLWpV�VRQW�H[WHUQDOLVpHV��TXL�VRQW�QpFHVVDLUHV
SRXU�TXH�FHV�DFWLIV�FRQWLQXHQW�GH�ELHQ�IRQFWLRQQHU¬�

վ EHVRLQV�GH�IRUPDWLRQ�HW�DXWUHV�EHVRLQV�G·DGDSWDWLRQ�GHV
UHVVRXUFHV�KXPDLQHV�

/HV�DXWUHV�FR�WV�LQGLUHFWV��WHOV�TXH�OHV�IUDLV�JpQpUDX[��OHV�IUDLV
GH�YHQWH��GH�PDUNHWLQJ�RX�G·DGPLQLVWUDWLRQ��OHV�IUDLV�GH
SHUVRQQHO�HW�OHV�DPRUWLVVHPHQWV��VRQW�H[FOXV�GHV�FKDUJHV
G·H[SORLWDWLRQ�pOLJLEOHV�

6HORQ�O·DFWH�GpOpJXp��WURLV�W\SHV�GH�FKDUJHV�G·H[SORLWDWLRQ
SHXYHQW�rWUH�SRWHQWLHOOHPHQW�pOLJLEOHV¬�

վ OHV�FKDUJHV�G·H[SORLWDWLRQ�OLpHV�j�GHV�DFWLIV�RX�SURFHVVXV
DVVRFLpV�j�GHV�DFWLYLWpV�pFRQRPLTXHV�DOLJQpHV�VXU�OD
7D[LQRPLH�HXURSpHQQH¬�

վ OHV�FKDUJHV�G·H[SORLWDWLRQ�IDLVDQW�SDUWLH�G·XQ�SODQ�GH
GpSHQVHV�G·LQYHVWLVVHPHQW�YLVDQW�O·H[SDQVLRQ�G·DFWLYLWpV
pFRQRPLTXHV�DOLJQpHV�VXU�OD�7D[LQRPLH�HXURSpHQQH��RX
YLVDQW�j�SHUPHWWUH�j�GHV�DFWLYLWpV�pFRQRPLTXHV�pOLJLEOHV�j
OD�7D[LQRPLH�GH�V·DOLJQHU�VXU�FHOOH�FL�GDQV�XQ�GpODL�SUpGpILQL¬�

վ OHV�FKDUJHV�G·H[SORLWDWLRQ�OLpHV�j�O·DFKDW�GH�OD�SURGXFWLRQ
G·DFWLYLWpV�pFRQRPLTXHV�DOLJQpHV�VXU�OD�7D[LQRPLH
HXURSpHQQH�

&RPPH�OHV�DFWLYLWpV�pOLJLEOHV�VRQW�QRQ�VLJQLILFDWLYHV�j
O·pFKHOOH�GX�*URXSH�FRPPH�LQGLTXp�FL�GHVVXV��O·pYDOXDWLRQ
GHV�FKDUJHV�G·H[SORLWDWLRQV�pOLJLEOHV�DX�UHJDUG�GH�OD
7D[LQRPLH�HXURSpHQQH�V·HVW�FRQFHQWUpH�VXU�OHV�PHVXUHV
SRXYDQW�DYRLU�XQ�LPSDFW�VXU�OHV�GpSHQVHV�G·H[SORLWDWLRQ
PHQWLRQQpHV�FL�GHVVXV�

٪ژגד׏
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
XȇƳǣƬƏɎƺɖȸɀ�Ƴƺ�ǼƏ�ÁƏɴǣȇȒȅǣƺ�ƺɖȸȒȵƻƺȇȇƺ

¨ȸǣȇƬǣȵƏǼƺɀ�ƻɎƏȵƺɀ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺɀ�Ƴƺ�ǼټǣƳƺȇɎǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�Ƴƻȵƺȇɀƺɀ�
ƳټǣȇɮƺɀɎǣɀɀƺȅƺȇɎژƻǼǣǕǣƫǼƺɀ
/HV�GpSHQVHV�G·LQYHVWLVVHPHQW�pOLJLEOHV�WHOOHV�TXH�GpILQLHV
GDQV�OH�FDGUH�GH�OD�7D[LQRPLH�HXURSpHQQH�FRUUHVSRQGHQW
DX[�DMRXWV�DX[�LPPRELOLVDWLRQV�FRUSRUHOOHV�HW�LQFRUSRUHOOHV
DX¬FRXUV�GH�O·H[HUFLFH�FRQVLGpUp��DYDQW�GpSUpFLDWLRQ�
DPRUWLVVHPHQW� HW�WRXWH�UppYDOXDWLRQ�FRPSWDELOLVpH
FRQIRUPpPHQW�DX[�QRUPHV�,$6�HW�,)56�DSSOLFDEOHV�

6HORQ�O·$FWH�GpOpJXp��WURLV�W\SHV�GH�GpSHQVHV�G·LQYHVWLVVHPHQW
SHXYHQW�rWUH�SRWHQWLHOOHPHQW�pOLJLEOHV¬�

վ OHV�GpSHQVHV�G·LQYHVWLVVHPHQW�OLpHV�j�GHV�DFWLIV�RX�j�GHV
SURFHVVXV�DVVRFLpV�j�GHV�DFWLYLWpV�pFRQRPLTXHV�DOLJQpHV
VXU�OD�7D[LQRPLH�HXURSpHQQH¬�

վ OHV�GpSHQVHV�G·LQYHVWLVVHPHQW�IDLVDQW�SDUWLH�G·XQ�SODQ
YLVDQW�O·H[SDQVLRQ�G·DFWLYLWpV�pFRQRPLTXHV�DOLJQpHV�VXU�OD
7D[LQRPLH�HXURSpHQQH��RX�YLVDQW�j�SHUPHWWUH�j�GHV�DFWLYLWpV
pFRQRPLTXHV�pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH�GH
V·DOLJQHU�VXU�FHOOH�FL�GDQV�XQ�GpODL�SUpGpILQL¬�

վ OHV�GpSHQVHV�G·LQYHVWLVVHPHQW�OLpHV�j�O·DFKDW�GH�SURGXFWLRQ
SURYHQDQW�G·DFWLYLWpV�pFRQRPLTXHV�pOLJLEOHV�j�OD�7D[LQRPLH
HXURSpHQQH��HW�DX[�PHVXUHV�LQGLYLGXHOOHV�SHUPHWWDQW�DX[
DFWLYLWpV�FLEOHV�GH�VH�GpFDUERQHU�RX�GH�UpGXLUH�OHXUV
pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��«��j�FRQGLWLRQ�TXH�FHV
PHVXUHV�VRLHQW�PLVHV�HQ�±XYUH�HW�RSpUDWLRQQHOOHV�GDQV�XQ
GpODL�GH����PRLV�

&ODUDQRYD�D�LGHQWLILp��DX�VHLQ�GHV����VHFWHXUV�pQXPpUpV�GDQV
OD�7D[LQRPLH�HXURSpHQQH��GHX[�FDWpJRULHV�GH�GpSHQVHV
G·LQYHVWLVVHPHQW�OLpHV�j�VHV�DFWLYLWpV¬�

վ VHFWLRQ��¬��7UDQVSRUW��ORFDWLRQ�ORQJXH�GXUpH�GH�YpKLFXOHV�¬�

վ VHFWLRQ��¬��&RQVWUXFWLRQ�HW�LPPRELOLHU��ORFDWLRQ�ORQJXH
GXUpH�GH�EXUHDX[�HW�EkWLPHQWV��

XȇƳǣƬƏɎƺɖȸɀ�Ƭǝǣǔǔȸƻɀבِדِה

!ǝǣǔǔȸƺ�ƳټƏǔǔƏǣȸƺɀ�ƻǼǣǕǣƫǼƺ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�
/H�FKLIIUH�G·DIIDLUHV�pOLJLEOH�FRUUHVSRQG�j�OD�SURSRUWLRQ�GHV
DFWLYLWpV�JpQpUDWULFHV�GH�FKLIIUH�G·DIIDLUHV�GH�&ODUDQRYD�TXL
VRQW�pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH��YRLU�SDUDJUDSKH¬�����
GX�SUpVHQW�FKDSLWUH��

/H�FKLIIUH�G·DIIDLUHV�GH�&ODUDQRYD�pOLJLEOH�j�OD�7D[LQRPLH
SRXU�O·H[HUFLFH�����������HVW�QXO�

(ƻȵƺȇɀƺɀ�ƳټǣȇɮƺɀɎǣɀɀƺȅƺȇɎ�ƻǼǣǕǣƫǼƺɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�
/HV�GpSHQVHV�G·LQYHVWLVVHPHQW�pOLJLEOHV�FRUUHVSRQGHQW�j�OD�SURSRUWLRQ�GHV�GpSHQVHV�G·LQYHVWLVVHPHQW�GH�&ODUDQRYD�TXL�VRQW
pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH��YRLU�SDUDJUDSKH¬������GX�SUpVHQW�FKDSLWUH��

$FWLYLWpV�pFRQRPLTXHV
Dépenses d'investissement

�HQ�PLOOLRQV�G
HXURV�
Pourcentage des dépenses

d'investissement totales

$��$FWLYLWpV�pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH� �¬�

&RQVWUXFWLRQ�HW�LPPRELOLHU � �¬�

7UDQVSRUW

%��$FWLYLWpV�QRQ�pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH� ��¬�

TOTAL (A + B) 2 100 %

­�QRWHU�TX·LO�V·DJLW�LFL�GHV�GpSHQVHV�G·LQYHVWLVVHPHQWV�GDQV
OHV�DFWLYLWpV�pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH��TX·HOOHV
VRLHQW�SURGXLWHV�SDU�OH�*URXSH�RX�QRQ��FHOD�LQFOXW�SDU
H[HPSOH�OHV�ORFDWLRQV�GH�YRLWXUH��DORUV�TXH�&ODUDQRYD�QH

SURGXLW�SDV�GH�FKLIIUH�G·DIIDLUHV�WUDQVSRUW���/HV�GpSHQVHV
G·LQYHVWLVVHPHQW�SURYHQDQW�GHV�DFWLYLWpV�GX�*URXSH
�$FWLYLWpV���HW����SURGXLVDQW�GX�FKLIIUH�G·DIIDLUHV�pOLJLEOH�VRQW
QRQ�VLJQLILFDWLYHV�VXU�OD�SpULRGH�

!ǝƏȸǕƺɀ�ƳټƺɴȵǼȒǣɎƏɎǣȒȇ�٢�¨0æ٣�ƻǼǣǕǣƫǼƺɀ�ɀɖȸ�ǼټƺɴƺȸƬǣƬƺאא׎אٮ׏א׎א�
6XU�O·H[HUFLFH������������OHV�GpSHQVHV�G·H[SORLWDWLRQ�WRWDOHV
pOLJLEOHV�j�OD�7D[LQRPLH�HXURSpHQQH�UHSUpVHQWHQW�PRLQV�GH
��¬��GHV�GpSHQVHV�G·H[SORLWDWLRQ�FRQVROLGpHV�WRWDOHV�GX
*URXSH��3DU�FRQVpTXHQW��OD�6RFLpWp�D�FKRLVL�G·DSSOLTXHU

O·H[HPSWLRQ�GH�PDWpULDOLWp�SHUPLVH�SDU�OH�UqJOHPHQW�LQWpULHXU
GH�OD�7D[LQRPLH�HXURSpHQQH�HW�GH�QH�SDV�SUpVHQWHU�FHW
LQGLFDWHXU�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדד׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
zȒɎƺ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺ

הِה zȒɎƺ�ȅƻɎǝȒƳȒǼȒǕǣȷɖƺ

/HV�GRQQpHV�GH�UHVSRQVDELOLWp�VRFLpWDOH�RX�LQGLFDWLRQV�H[WUD�
ILQDQFLqUHV�VRQW�UHSRUWpHV�SDU�O·HQVHPEOH�GHV�HQWLWpV�GX
*URXSH��SUpVHQWpHV�j�OD�QRWH¬����©¬3pULPqWUH�GH
FRQVROLGDWLRQ�DX���¬MXLQ�����¬ª�GX�FKDSLWUH¬��GX�SUpVHQW
GRFXPHQW��DXSUqV�GH�OD�'LUHFWLRQ�*pQpUDOH�TXL�HQ�DVVXUH�OD
FHQWUDOLVDWLRQ��(Q�FRKpUHQFH�DYHF�O·RUJDQLVDWLRQ�GpFHQWUDOLVpH
GX�*URXSH��OHV�GRQQpHV�QH�VRQW�SDV�WRXMRXUV�FRQVROLGpHV�FDU
OHV�UpJOHPHQWDWLRQV�HW�GpILQLWLRQV��QRWDPPHQW�VXU�OHV�DVSHFWV
VRFLDX[��SHXYHQW�YDULHU�G·XQH�JpRJUDSKLH�j�O·DXWUH�
/·HIILFDFLWp�RSpUDWLRQQHOOH�DX�QLYHDX�ORFDO�HVW�SULYLOpJLpH�

/D�'LUHFWLRQ�*pQpUDOH�*URXSH��SDU�VRQ�U{OH�FHQWUDO�HW�VHV
OLHQV�GLUHFWV�DYHF�OHV�'LUHFWLRQV�GHV�5HVVRXUFHV�+XPDLQHV�HW
DXWUHV�'LUHFWLRQV�2SpUDWLRQQHOOHV�GHV�(QWLWpV�*pRJUDSKLTXHV�
HVW�OD�SOXV�j�PrPH�GH�FROOHFWHU�HW�GH�YpULILHU�OHV�GRQQpHV
GLIIXVpHV�SDU�OHV�HQWLWpV�ORFDOHV��(OOH�GRQQH�OD�OLVWH�GHV
GRQQpHV�HW�LQGLFDWHXUV�j�IRXUQLU�

/HV�GRQQpHV�VRFLDOHV��HQYLURQQHPHQWDOHV�HW�VRFLpWDOHV�VRQW
GHPDQGpHV�DX[�ILOLDOHV�FKDTXH�DQQpH�SDU�OD�'LUHFWLRQ�GX
*URXSH�DX�PRPHQW�GH�OD�ILQ�GH�O·H[HUFLFH�ILVFDO��/HXU
FRKpUHQFH��SDU�UDSSRUW�DX[� GRQQpHV�GHV� DQQpHV
SUpFpGHQWHV�HW�DX[�GRQQpHV�IRXUQLHV�SRXU�OD�JHVWLRQ
ILQDQFLqUH��HVW�YpULILpH�DX�QLYHDX�ORFDO�SXLV�FHQWUDO�

٪ژהד׏



6

JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
«ƏȵȵȒȸɎ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ

וِה «ƏȵȵȒȸɎ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�
ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ

Exercice clos le 30 juin 2022

­�O·$VVHPEOpH�*pQpUDOH�

(Q�QRWUH�TXDOLWp�G·RUJDQLVPH�WLHUV�LQGpSHQGDQW��©¬WLHUFH�SDUWLH¬ª���DFFUpGLWp�SDU�OH�&2)5$&��$FFUpGLWDWLRQ�&2)5$&�,QVSHFWLRQ�
Q���������SRUWpH�GLVSRQLEOH�VXU�ZZZ�FRIUDF�IU��HW�PHPEUH�GX�UpVHDX�GH�O·XQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�GH�YRWUH�VRFLpWp
�FLôDSUqV�©¬HQWLWp�ª���QRXV�DYRQV�PHQp�GHV�WUDYDX[�YLVDQW�j�IRUPXOHU�XQ�DYLV�PRWLYp�H[SULPDQW�XQH�FRQFOXVLRQ�G·DVVXUDQFH
PRGpUpH�VXU�OD�FRQIRUPLWp�GH�OD�GpFODUDWLRQ�FRQVROLGpH�GH�SHUIRUPDQFH�H[WUD�ILQDQFLqUH���SRXU�O·H[HUFLFH�FORV�OH���¬MXLQ¬����
�FL�DSUqV�OD�©¬'pFODUDWLRQ¬ª��DX[�GLVSRVLWLRQV�SUpYXHV�j�O·DUWLFOH�5�¬��������GX�&RGH�GH�FRPPHUFH¬HW�VXU�OD�VLQFpULWp�GHV
LQIRUPDWLRQV�KLVWRULTXHV��FRQVWDWpHV�RX�H[WUDSROpHV��IRXUQLHV�HQ�DSSOLFDWLRQ�GX����GX�,�HW�GX�,,�GH�O·DUWLFOH�5�¬��������GX�&RGH�GH
FRPPHUFH��FL�DSUqV�OHV�©¬,QIRUPDWLRQV¬ª��SUpSDUpHV�VHORQ�OHV�SURFpGXUHV�GH�O·HQWLWp��FL�DSUqV�OH�©�5pIpUHQWLHO�ª���SUpVHQWpHV�GDQV
OH�UDSSRUW�GH�JHVWLRQ�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/�¬�����������5�¬��������HW�5�¬���������ô�GX�&RGH�GH�FRPPHUFH�

!ȒȇƬǼɖɀǣȒȇ
6XU�OD�EDVH�GHV�SURFpGXUHV�TXH�QRXV�DYRQV�PLVHV�HQ�±XYUH��WHOOHV�TXH�GpFULWHV�GDQV�OD�SDUWLH�©¬1DWXUH�HW�pWHQGXH�GHV�WUDYDX[¬ª�
HW�GHV�pOpPHQWV�TXH�QRXV�DYRQV�FROOHFWpV��QRXV�Q
DYRQV�SDV�UHOHYp�G
DQRPDOLH�VLJQLILFDWLYH�GH�QDWXUH�j�UHPHWWUH�HQ�FDXVH�OH
IDLW�TXH�OD�GpFODUDWLRQ�FRQVROLGpH�GH�SHUIRUPDQFH�H[WUD�ILQDQFLqUH�HVW�FRQIRUPH�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�DSSOLFDEOHV�HW
TXH�OHV�,QIRUPDWLRQV��SULVHV�GDQV�OHXU�HQVHPEOH��VRQW�SUpVHQWpHV��GH�PDQLqUH�VLQFqUH��FRQIRUPpPHQW�DX�5pIpUHQWLHO�

!ȒȅȅƺȇɎƏǣȸƺɀ
6DQV�UHPHWWUH�HQ�FDXVH�OD�FRQFOXVLRQ�H[SULPpH�FL�GHVVXV�HW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH�$��������GX�&RGH�GH
FRPPHUFH��QRXV�IRUPXORQV�OHV�FRPPHQWDLUHV�VXLYDQWV��

/HV�SROLWLTXHV�HW�SODQV�G·DFWLRQV�UHODWLIV�j�OD�SOXSDUW�GHV�ULVTXHV�LGHQWLILpV�FRPPH�SULQFLSDX[�UHVWHQW�j�GpSOR\HU�GDQV�O·HQVHPEOH
GHV�HQWLWpV�GX�JURXSH�HQ�SDUWLFXOLHU�OHV�HQWLWpV�GHV�(WDWV�8QLV�HW�GH�OD�&KLQH�UHSUpVHQWDQW���¬��GHV�HIIHFWLIV�

¨ȸƻȵƏȸƏɎǣȒȇ�Ƴƺ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ
/
DEVHQFH�GH�FDGUH�GH�UpIpUHQFH�JpQpUDOHPHQW�DFFHSWp�HW�FRPPXQpPHQW�XWLOLVp�RX�GH�SUDWLTXHV�pWDEOLHV�VXU�OHVTXHOV
V
DSSX\HU�SRXU�pYDOXHU�HW�PHVXUHU�OHV�,QIRUPDWLRQV�SHUPHW�G
XWLOLVHU�GHV�WHFKQLTXHV�GH�PHVXUH�GLIIpUHQWHV��PDLV�DFFHSWDEOHV�
SRXYDQW�DIIHFWHU�OD�FRPSDUDELOLWp�HQWUH�OHV�HQWLWpV�HW�GDQV�OH�WHPSV�

3DU�FRQVpTXHQW��OHV�,QIRUPDWLRQV�GRLYHQW�rWUH�OXHV�HW�FRPSULVHV�HQ�VH�UpIpUDQW�DX¬5pIpUHQWLHO�GRQW�OHV�pOpPHQWV�VLJQLILFDWLIV�VRQW
SUpVHQWpV�GDQV�OD�'pFODUDWLRQ�RX�GLVSRQLEOHV�VXU�GHPDQGH�DX�VLqJH�GH�O·HQWLWp�

nǣȅǣɎƺɀ�ǣȇǝƻȸƺȇɎƺɀ�ơ�ǼƏ�ȵȸƻȵƏȸƏɎǣȒȇ�Ƴƺɀ�XȇǔȒȸȅƏɎǣȒȇɀ�
&RPPH�LQGLTXp�GDQV�OD�'pFODUDWLRQ��OHV�,QIRUPDWLRQV�SHXYHQW�rWUH�VXMHWWHV�j�XQH�LQFHUWLWXGH�LQKpUHQWH�j�O·pWDW�GHV�FRQQDLVVDQFHV
VFLHQWLILTXHV�RX�pFRQRPLTXHV�HW�j�OD�TXDOLWp�GHV�GRQQpHV�H[WHUQHV�XWLOLVpHV��&HUWDLQHV�LQIRUPDWLRQV�VRQW�VHQVLEOHV�DX[�FKRL[
PpWKRGRORJLTXHV��K\SRWKqVHV�HW�RX�HVWLPDWLRQV�UHWHQXHV�SRXU�OHXU�pWDEOLVVHPHQW�HW�SUpVHQWpHV�GDQV�OD�'pFODUDWLRQ�

«ƺɀȵȒȇɀƏƫǣǼǣɎƻ�Ƴƺ�ǼټƺȇɎǣɎƻ
,O�DSSDUWLHQW�DX�FRQVHLO�G·DGPLQLVWUDWLRQ¬�

վ GH�VpOHFWLRQQHU�RX�G·pWDEOLU�GHV�FULWqUHV�DSSURSULpV�SRXU�OD�SUpSDUDWLRQ�GHV�,QIRUPDWLRQV��

վ G·pWDEOLU�XQH�'pFODUDWLRQ�FRQIRUPH�DX[�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV��LQFOXDQW�XQH�SUpVHQWDWLRQ�GX�PRGqOH�G·DIIDLUHV�
XQH�GHVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�H[WUD�ILQDQFLHUV��XQH�SUpVHQWDWLRQ�GHV�SROLWLTXHV�DSSOLTXpHV�DX�UHJDUG�GH�FHV�ULVTXHV
DLQVL�TXH�OHV�UpVXOWDWV�GH�FHV�SROLWLTXHV��LQFOXDQW�GHV�LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH�HW�SDU�DLOOHXUV�OHV�LQIRUPDWLRQV�SUpYXHV
SDU�O
DUWLFOH���GX�UqJOHPHQW��8(������������WD[RQRPLH�YHUWH���

վ DLQVL�TXH�GH�PHWWUH�HQ�SODFH�OH�FRQWU{OH�LQWHUQH�TX·LO�HVWLPH�QpFHVVDLUH�j�O·pWDEOLVVHPHQW�GHV�,QIRUPDWLRQV�QH�FRPSRUWDQW�SDV
G·DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX�UpVXOWHQW�G·HUUHXUV��

/D�'pFODUDWLRQ�D�pWp�pWDEOLH�HQ�DSSOLTXDQW�OH�5pIpUHQWLHO�GH�O·HQWLWp�WHO�TXH�PHQWLRQQp�FL�DYDQW�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוד׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
«ƏȵȵȒȸɎ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ

«ƺɀȵȒȇɀƏƫǣǼǣɎƻ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ
,O�QRXV�DSSDUWLHQW��VXU�OD�EDVH�GH�QRV�WUDYDX[��GH�IRUPXOHU�XQ�DYLV�PRWLYp�H[SULPDQW�XQH�FRQFOXVLRQ�G·DVVXUDQFH�PRGpUpH�VXU¬�

վ OD�FRQIRUPLWp�GH�OD�'pFODUDWLRQ�DX[�GLVSRVLWLRQV�SUpYXHV�j�O·DUWLFOH�5�¬��������GX�&RGH�GH�FRPPHUFH¬�

վ OD�VLQFpULWp�GHV�LQIRUPDWLRQV�KLVWRULTXHV��FRQVWDWpHV�RX�H[WUDSROpHV��IRXUQLHV�HQ�DSSOLFDWLRQ�GX����GX�,�HW�GX�,,�GH�O·DUWLFOH
5�¬��������GX�&RGH�GH�FRPPHUFH��j�VDYRLU�OHV�UpVXOWDWV�GHV�SROLWLTXHV��LQFOXDQW�GHV�LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH��HW�OHV
DFWLRQV��UHODWLIV�DX[�SULQFLSDX[�ULVTXHV�

&RPPH�LO�QRXV�DSSDUWLHQW�GH�IRUPXOHU�XQH�FRQFOXVLRQ�LQGpSHQGDQWH�VXU�OHV�,QIRUPDWLRQV�WHOOHV�TXH�SUpSDUpHV�SDU�OD�GLUHFWLRQ�
QRXV�QH�VRPPHV�SDV�DXWRULVpV�j�rWUH�LPSOLTXpV�GDQV�OD�SUpSDUDWLRQ�GHVGLWHV�,QIRUPDWLRQV��FDU�FHOD�SRXUUDLW�FRPSURPHWWUH�QRWUH
LQGpSHQGDQFH�

,O�QH�QRXV�DSSDUWLHQW�SDV�GH�QRXV�SURQRQFHU�VXU¬�

վ OH�UHVSHFW�SDU�O·HQWLWp�GHV�DXWUHV�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV�DSSOLFDEOHV��QRWDPPHQW�HQ�PDWLqUH�G
LQIRUPDWLRQV
SUpYXHV�SDU�O
DUWLFOH���GX�UqJOHPHQW��8(������������WD[RQRPLH�YHUWH���GH�SODQ�GH�YLJLODQFH�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW
O·pYDVLRQ�ILVFDOH�¬�

վ OD�VLQFpULWp�GHV�LQIRUPDWLRQV�SUpYXHV�SDU�O
DUWLFOH���GX�UqJOHPHQW��8(������������WD[RQRPLH�YHUWH���

վ OD�FRQIRUPLWp�GHV�SURGXLWV�HW�VHUYLFHV�DX[�UpJOHPHQWDWLRQV�DSSOLFDEOHV�

(ǣɀȵȒɀǣɎǣȒȇɀ�ȸƻǕǼƺȅƺȇɎƏǣȸƺɀ�ƺɎ�ƳȒƬɎȸǣȇƺ�ȵȸȒǔƺɀɀǣȒȇȇƺǼǼƺ�ƏȵȵǼǣƬƏƫǼƺ
1RV�WUDYDX[�GpFULWV�FL�DSUqV�RQW�pWp�HIIHFWXpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�$�¬������HW�VXLYDQWV�GX�&RGH�GH
FRPPHUFH��j�OD�GRFWULQH�SURIHVVLRQQHOOH�GH�OD�&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYH�j�FHWWH�LQWHUYHQWLRQ
WHQDQW�OLHX�GH�SURJUDPPH�GH�YpULILFDWLRQ�HW�j�OD�QRUPH�LQWHUQDWLRQDOH�,6$(�������UpYLVpH�¬�����

XȇƳƻȵƺȇƳƏȇƬƺ�ƺɎ�ƬȒȇɎȸȕǼƺ�ȷɖƏǼǣɎƻ
1RWUH�LQGpSHQGDQFH�HVW�GpILQLH�SDU�OHV�GLVSRVLWLRQV�SUpYXHV�j�O·DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH�HW�OH�&RGH�GH
GpRQWRORJLH�GH�OD�SURIHVVLRQ��3DU�DLOOHXUV��QRXV�DYRQV�PLV�HQ�SODFH�XQ�V\VWqPH�GH�FRQWU{OH�TXDOLWp�TXL�FRPSUHQG�GHV�SROLWLTXHV
HW�GHV�SURFpGXUHV�GRFXPHQWpHV�YLVDQW�j�DVVXUHU�OH�UHVSHFW�GHV�WH[WHV�OpJDX[�HW�UpJOHPHQWDLUHV�DSSOLFDEOHV��GHV�UqJOHV
GpRQWRORJLTXHV�HW�GH�OD�GRFWULQH�SURIHVVLRQQHOOH�

xȒɵƺȇɀ�ƺɎ�ȸƺɀɀȒɖȸƬƺɀ
1RV�WUDYDX[�RQW�PRELOLVp�OHV�FRPSpWHQFHV�GH�WURLV�SHUVRQQHV�HW�VH�VRQW�GpURXOpV�HQWUH�VHSWHPEUH������HW�RFWREUH������VXU�XQH
GXUpH�WRWDOH�G·LQWHUYHQWLRQ�GH�WURLV�VHPDLQHV�

1RXV�DYRQV�IDLW�DSSHO��SRXU�QRXV�DVVLVWHU�GDQV�OD�UpDOLVDWLRQ�GH�QRV�WUDYDX[��j�QRV�VSpFLDOLVWHV�HQ�PDWLqUH�GH�GpYHORSSHPHQW
GXUDEOH�HW�GH�UHVSRQVDELOLWp�VRFLpWDOH��1RXV�DYRQV�PHQp�GHV�HQWUHWLHQV�DYHF�OHV�SHUVRQQHV�UHVSRQVDEOHV�GH�OD�SUpSDUDWLRQ�GH
OD�'pFODUDWLRQ��UHSUpVHQWDQW�QRWDPPHQW�OHV�UHVVRXUFHV�KXPDLQHV�HW�OD�VDQWp�HW�VpFXULWp�

zƏɎɖȸƺ�ƺɎ�ƻɎƺȇƳɖƺ�Ƴƺɀ�ɎȸƏɮƏɖɴ
1RXV�DYRQV�SODQLILp�HW�HIIHFWXp�QRV�WUDYDX[�HQ�SUHQDQW�HQ�FRPSWH�OH¬ULVTXH�G·DQRPDOLHV�VLJQLILFDWLYHV�VXU�OHV�,QIRUPDWLRQV���

1RXV�HVWLPRQV�TXH�OHV�SURFpGXUHV�TXH�QRXV�DYRQV�PHQpHV�HQ�H[HUoDQW�QRWUH�MXJHPHQW�SURIHVVLRQQHO�QRXV�SHUPHWWHQW�GH�IRUPXOHU
XQH�FRQFOXVLRQ�G·DVVXUDQFH�PRGpUpH��

վ QRXV�DYRQV�SULV�FRQQDLVVDQFH�GH�O·DFWLYLWp�GH�O·HQVHPEOH�GHV�HQWLWpV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�HW�GH�O·H[SRVp
GHV�SULQFLSDX[�ULVTXHV���

վ QRXV�DYRQV�DSSUpFLp�OH�FDUDFWqUH�DSSURSULp�GX�5pIpUHQWLHO�DX�UHJDUG�GH�VD�SHUWLQHQFH��VRQ�H[KDXVWLYLWp��VD�ILDELOLWp��VD
QHXWUDOLWp�HW�VRQ�FDUDFWqUH�FRPSUpKHQVLEOH��HQ�SUHQDQW�HQ�FRQVLGpUDWLRQ��OH�FDV�pFKpDQW��OHV�ERQQHV�SUDWLTXHV�GX�VHFWHXU¬��

վ QRXV�DYRQV�YpULILp�TXH�OD�'pFODUDWLRQ�FRXYUH�FKDTXH�FDWpJRULH�G·LQIRUPDWLRQ�SUpYXH�DX�,,,�GH�O·DUWLFOH�/�¬����������HQ�PDWLqUH
VRFLDOH�HW�HQYLURQQHPHQWDOH�

վ QRXV�DYRQV�YpULILp�TXH�OD�'pFODUDWLRQ�SUpVHQWH�OHV�LQIRUPDWLRQV�SUpYXHV�DX�,,�GH�O·DUWLFOH�5�¬�������¬ORUVTX·HOOHV�VRQW�SHUWLQHQWHV
DX�UHJDUG�GHV�SULQFLSDX[�ULVTXHV�HW�FRPSUHQG��OH�FDV�pFKpDQW��XQH�H[SOLFDWLRQ�GHV�UDLVRQV�MXVWLILDQW�O·DEVHQFH�GHV�LQIRUPDWLRQV
UHTXLVHV�SDU�OH��HPH�DOLQpD�GX�,,,�GH�O·DUWLFOH�/�¬�����������

վ QRXV�DYRQV�YpULILp�TXH�OD�'pFODUDWLRQ�SUpVHQWH�OH�PRGqOH�G·DIIDLUHV�HW�XQH�GHVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�OLpV�j�O·DFWLYLWp
GH�O·HQVHPEOH�GHV�HQWLWpV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ��\�FRPSULV��ORUVTXH�FHOD�V·DYqUH�SHUWLQHQW�HW
SURSRUWLRQQp��OHV�ULVTXHV�FUppV�SDU�VHV�UHODWLRQV�G·DIIDLUHV��VHV�SURGXLWV�RX�VHV�VHUYLFHV�DLQVL�TXH�OHV�SROLWLTXHV��OHV�DFWLRQV�HW�OHV
UpVXOWDWV��LQFOXDQW�GHV�LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH¬DIIpUHQWV�DX[�SULQFLSDX[�ULVTXHV��

���,6$(�������UpYLVpH����$VVXUDQFH�HQJDJHPHQWV�RWKHU�WKDQ�DXGLWV�RU�UHYLHZV�RI�KLVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ

٪ژזד׏
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JȸȒɖȵƺژɀȒƬǣƻɎƏǼƺ�ƳɖژnƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎה
«ƏȵȵȒȸɎ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ

վ QRXV�DYRQV�FRQVXOWp�OHV�VRXUFHV�GRFXPHQWDLUHV�HW�PHQp�GHV�HQWUHWLHQV�SRXU¬�

վ DSSUpFLHU�OH�SURFHVVXV�GH�VpOHFWLRQ�HW�GH�YDOLGDWLRQ�GHV�SULQFLSDX[�ULVTXHV�DLQVL�TXH�OD�FRKpUHQFH�GHV�UpVXOWDWV��LQFOXDQW�OHV
LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH�UHWHQXV��DX�UHJDUG�GHV�SULQFLSDX[�ULVTXHV�HW�SROLWLTXHV�SUpVHQWpV��HW

վ FRUURERUHU�OHV�LQIRUPDWLRQV�TXDOLWDWLYHV��DFWLRQV�HW�UpVXOWDWV��TXH�QRXV�DYRQV�FRQVLGpUpHV�OHV�SOXV�LPSRUWDQWHV�SUpVHQWpHV�HQ
$QQH[H����3RXU�FHUWDLQV�ULVTXHV��GpIDXW�GH�UHVVRXUFHV�KXPDLQHV�DGpTXDWHV��PDXYDLVH�LQWpJUDWLRQ�GHV�QRXYHDX[�FROODERUDWHXUV
RX�GpIDXW�GH�IRUPDWLRQ�GHV�FROODERUDWHXUV�HW�QRQ�JDUDQWLH�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO���QRV�WUDYDX[�RQW�pWp
UpDOLVpV�DX�QLYHDX�GH�O·HQWLWp�FRQVROLGDQWH��SRXU�OHV�DXWUHV�ULVTXHV��GHV�WUDYDX[�RQW�pWp�PHQpV�DX�QLYHDX�GH�O·HQWLWp
FRQVROLGDQWH�HW�GDQV�XQH�VpOHFWLRQ�G·HQWLWpV�OLVWpHV�FL�DSUqV¬��3ODQHW$UW�(WDWV�8QLV��

վ QRXV�DYRQV�YpULILp�TXH�OD�'pFODUDWLRQ�FRXYUH�OH�SpULPqWUH�FRQVROLGp��j�VDYRLU�O·HQVHPEOH�GHV�HQWLWpV�LQFOXVHV�GDQV�OH�SpULPqWUH
GH�FRQVROLGDWLRQ�FRQIRUPpPHQW�j�O·DUWLFOH�/�¬�������DYHF�OHV�OLPLWHV�SUpFLVpHV�GDQV�OD�'pFODUDWLRQ¬�

վ QRXV�DYRQV�SULV�FRQQDLVVDQFH�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV�PLVHV�HQ�SODFH�SDU�O·HQWLWp¬HW
DYRQV�DSSUpFLp�OH�SURFHVVXV�GH�FROOHFWH�YLVDQW�j�O·H[KDXVWLYLWp�HW�j�OD�VLQFpULWp�GHV�,QIRUPDWLRQV¬�

վ SRXU�OHV�LQGLFDWHXUV�FOpV�GH�SHUIRUPDQFH�HW�OHV�DXWUHV�UpVXOWDWV�TXDQWLWDWLIV�TXH�QRXV�DYRQV�FRQVLGpUpV�OHV�SOXV�LPSRUWDQWV
SUpVHQWpV�HQ�$QQH[H����QRXV�DYRQV�PLV�HQ�±XYUH¬��

վ GHV�SURFpGXUHV�DQDO\WLTXHV�FRQVLVWDQW�j�YpULILHU�OD�FRUUHFWH�FRQVROLGDWLRQ�GHV�GRQQpHV�FROOHFWpHV�DLQVL�TXH�OD�FRKpUHQFH
GH�OHXUV�pYROXWLRQV¬�

վ GHV�WHVWV�GH�GpWDLO�VXU�OD�EDVH�GH�VRQGDJHV�RX�G·DXWUHV�PR\HQV�GH�VpOHFWLRQ��FRQVLVWDQW�j�YpULILHU�OD�FRUUHFWH�DSSOLFDWLRQ
GHV�GpILQLWLRQV�HW�SURFpGXUHV�HW�j�UDSSURFKHU�OHV�GRQQpHV�GHV�SLqFHV�MXVWLILFDWLYHV��&HV�WUDYDX[�RQW�pWp�PHQpV�DXSUqV
G·XQH�VpOHFWLRQ�G·HQWLWpV�FRQWULEXWULFHV�OLVWpHV�FL�GHVVXV�HW�FRXYUHQW�����GHV�GRQQpHV�FRQVROLGpHV�VpOHFWLRQQpHV�SRXU�FHV
WHVWV¬�����GHV�HIIHFWLIV�¬�

վ QRXV�DYRQV�DSSUpFLp�OD�FRKpUHQFH�G·HQVHPEOH�GH�OD�'pFODUDWLRQ�SDU�UDSSRUW�j�QRWUH�FRQQDLVVDQFH�GH�O·HQVHPEOH�GHV
HQWLWpV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�

/HV�SURFpGXUHV�PLVHV�HQ�±XYUH�GDQV�OH�FDGUH�G
XQH�PLVVLRQ�G·DVVXUDQFH�PRGpUpH�VRQW�PRLQV�pWHQGXHV�TXH�FHOOHV�UHTXLVHV�SRXU
XQH�PLVVLRQ�G·DVVXUDQFH�UDLVRQQDEOH�HIIHFWXpH�VHORQ�OD�GRFWULQH�SURIHVVLRQQHOOH¬��XQH�DVVXUDQFH�GH�QLYHDX�VXSpULHXU�DXUDLW
QpFHVVLWp�GHV�WUDYDX[�GH�YpULILFDWLRQ�SOXV�pWHQGXV��

3DULV�/D�'pIHQVH��OH����RFWREUH�����

/·RUJDQLVPH�WLHUV�LQGpSHQGDQW

(<�	�$VVRFLpV

&KULVWRSKH�6FKPHLW]N\

$VVRFLp��'pYHORSSHPHQW�'XUDEOH

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחד׏�٪ژ



ה nƏ�ȸƺɀȵȒȇɀƏƫǣǼǣɎƻ�ɀȒƬǣƏǼƺً�ƺȇɮǣȸȒȇȇƺȅƺȇɎƏǼƺ�ƺɎژɀȒƬǣƻɎƏǼƺ�ƳɖژJȸȒɖȵƺ
«ƏȵȵȒȸɎ�Ƴƺ�ǼټȒȸǕƏȇǣɀȅƺ�Ɏǣƺȸɀ�ǣȇƳƻȵƺȇƳƏȇɎ�ɀɖȸ�ǼƏ�ƳƻƬǼƏȸƏɎǣȒȇ�ƬȒȇɀȒǼǣƳƻƺ�Ƴƺ�ȵƺȸǔȒȸȅƏȇƬƺ�ƺɴɎȸƏٮǔǣȇƏȇƬǣǉȸƺ

�ȇȇƺɴƺيژ׏��ǣȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȇɀǣƳƻȸƻƺɀ�ƬȒȅȅƺ�Ǽƺɀ�ȵǼɖɀ�ǣȅȵȒȸɎƏȇɎƺɀ

Informations sociales 

Informations quantitatives 
(incluant les indicateurs clé de performance)

Informations qualitatives 
(actions ou résultats)

1RPEUH�GH�VDODULpV
վ 5pSDUWLWLRQ�SDU�VH[H
վ 5pSDUWLWLRQ�SDU�FODVVH�G
kJH
վ 6DODULpV�HQ�WpOpWUDYDLO��SDUWLHO�HW�WRWDO�
վ 1RPEUH�G
KHXUHV�GH�IRUPDWLRQ
վ +HXUHV�WUDYDLOOpHV
վ 1RPEUH�G
DFFLGHQW�DYHF�DUUrW
վ 1RPEUH�GH�PDODGLHV�SURIHVVLRQQHOOHV
վ 1RPEUH�GH�MRXUV�G
DUUrW�OLpV�DX[�DFFLGHQWV�GH�WUDYDLO

0HVXUHV�PLVHV�HQ�SODFH�HQ�PDWLqUH�G·HPSORL��GH�UHFUXWHPHQW�
GH�FROODERUDWHXUV�

3URJUDPPH�GH�IRUPDWLRQ�GHV�FROODERUDWHXUV�FDQDGLHQV

0HVXUHV�OLpHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�DX�WUDYDLO�

Informations sociétales 

Informations quantitatives 
(incluant les indicateurs clé de performance)

Informations qualitatives 
(actions ou résultats)

վ 3DUW�GHV�ILOLDOHV�D\DQW�XQ�'DWD�3URFHVVLQJ�5HIHUHQW��'35�
վ 3DUW�GHV�ILOLDOHV�FRXYHUWHV�SDU�OD�FDUWRJUDSKLH�GHV�ULVTXHV�5*3'
վ 3DUW�GHV�GHPDQGHV�FOLHQWV�SRUWDQW�VXU�OHV�GRQQpHV�SHUVRQQHOOHV

)HXLOOH�GH�URXWH�HW�PHVXUHV�PLVHV�HQ�SODFH�HQ�PDWLqUH�
GH¬SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV

٪ژ׎ה׏



Informations 
complémentaires
�³»0̈׏ِוzz0³�«0³¨�z³� n0³�(È�(�!Èx0zÁ

אה׏ÈzXà0«³0nژ0z«0JX³Á«0x0zÁټ)

�ƺȇȸƺǕǣɀɎȸƺȅƺȇɎټƺɀȵȒȇɀƏƫǼƺ�Ƴɖ�ƳȒƬɖȅƺȇɎ�Ƴ»׏ِ׏ِו
ɖȇǣɮƺȸɀƺǼ אה׏

��ɎɎƺɀɎƏɎǣȒȇ�Ƴɖ�ȸƺɀȵȒȇɀƏƫǼƺ�Ƴɖ�ƳȒƬɖȅƺȇɎאِ׏ِו
ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎژɖȇǣɮƺȸɀƺǼאה׏

אה׏ǣȇǔȒȸȅƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺټƺɀȵȒȇɀƏƫǼƺɀ�Ƴƺ�Ǽ»בِ׏ِו

�¨0³»אِוz³� n0³�(È�!�zÁ«�n0�(0³�!�x¨Á0³בה׏

ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɎǣɎɖǼƏǣȸƺɀ!׏ِאِו בה׏
ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȵȵǼƻƏȇɎɀ!אِאِו בה׏

�Rבِוz�«�X«0³�(0³�!�xxX³³�X«0³�
�Èæژ!�x¨Á0³ בה׏

�!גِוzÁ«�n0È«³�n1J�Èæ��ç�zÁ�
(1xX³³X�zz1��È��ç�zÁ�1Á1�1!�«Á1³�
(È«�zÁ�n��¨1«X�(0�!�Èà0«Á0�¨�«�n0³�
XzI�«x�ÁX�z³�IXz�z!X?«0³�RX³Á�«XªÈ0³גה׏

�!דِוzÁ«�Á³�Xx¨�«Á�zÁ³ גה׏

�)הِו!Èx0zÁ³��!!0³³X n0³��È�¨È nX!גה׏

�xǣɀƺ�ơ�ƳǣɀȵȒɀǣɎǣȒȇ�Ƴɖ�ƳȒƬɖȅƺȇɎ׏ِהِו
ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎ�ɖȇǣɮƺȸɀƺǼגה׏

nǣɀɎƺ�Ƴƺɀ�ƬȒȅȅɖȇǣȷɖƻɀ�Ƴƺ�ȵȸƺɀɀƺאِהِו דה׏
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(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ה׏�٪ژ



ו XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ
¨ƺȸɀȒȇȇƺɀ�ȸƺɀȵȒȇɀƏƫǼƺɀ�Ƴɖ�ƳȒƬɖȅƺȇɎ�ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎژɖȇǣɮƺȸɀƺǼ

׏ِו ¨ƺȸɀȒȇȇƺɀ�ȸƺɀȵȒȇɀƏƫǼƺɀ�Ƴɖ�ƳȒƬɖȅƺȇɎ�
ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎژɖȇǣɮƺȸɀƺǼ

ƺȇȸƺǕǣɀɎȸƺȅƺȇɎ�ɖȇǣɮƺȸɀƺǼټƺɀȵȒȇɀƏƫǼƺ�Ƴɖ�ƳȒƬɖȅƺȇɎ�Ƴ»׏ِ׏ِו
3LHUUH�&HVDULQL�

'LUHFWHXU�*pQpUDO��3UpVLGHQW�GX�&RQVHLO�G·DGPLQLVWUDWLRQ

&ODUDQRYD

,PPHXEOH�$GDPDV

���UXH�%HUWKHORW��&6������

������&RXUEHYRLH�&HGH[

7pO�¬����¬��¬��¬��¬��

��ɎɎƺɀɎƏɎǣȒȇ�Ƴɖ�ȸƺɀȵȒȇɀƏƫǼƺ�Ƴɖ�ƳȒƬɖȅƺȇɎאِ׏ِו
ƳټƺȇȸƺǕǣɀɎȸƺȅƺȇɎژɖȇǣɮƺȸɀƺǼ

-·DWWHVWH�TXH�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�SUpVHQW�GRFXPHQW��j�PD�FRQQDLVVDQFH��VRQW�FRQIRUPHV�j�OD�UpDOLWp�HW�QH
FRPSRUWHQW�SDV�G·RPLVVLRQ�GH�QDWXUH�j�HQ�DOWpUHU�OD�SRUWpH�

-·DWWHVWH��j�PD�FRQQDLVVDQFH��TXH�OHV�FRPSWHV�VRQW�pWDEOLV�FRQIRUPpPHQW�DX[�QRUPHV�FRPSWDEOHV�DSSOLFDEOHV�HW�GRQQHQW�XQH
LPDJH�ILGqOH�GX�SDWULPRLQH��GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX�UpVXOWDW�GH�OD�6RFLpWp�HW�GH�O·HQVHPEOH�GHV�HQWUHSULVHV�FRPSULVHV
GDQV�OD�FRQVROLGDWLRQ��HW�TXH�OHV�UDSSRUW�GH�JHVWLRQ�HW�UDSSRUW�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH�LQFOXV�GDQV�OH�SUpVHQW
GRFXPHQW�VHORQ�OHV�WDEOHV�GH�FRQFRUGDQFH�SUpVHQWpHV�DX[�SDJHV¬����j������SUpVHQWHQW�XQ�WDEOHDX�ILGqOH�GH�O·pYROXWLRQ�GHV
DIIDLUHV��GHV�UpVXOWDWV�HW�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�6RFLpWp�HW�GH�O·HQVHPEOH�GHV�HQWUHSULVHV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ
DLQVL�TX·XQH�GHVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�HW�LQFHUWLWXGHV�DX[TXHOV�HOOHV�VRQW�FRQIURQWpHV�

-·DL�REWHQX�GHV�FRQWU{OHXUV�OpJDX[�GHV�FRPSWHV�XQH�OHWWUH�GH�ILQ�GH�WUDYDX[��GDQV�ODTXHOOH�LOV�LQGLTXHQW�DYRLU�SURFpGp�j�OD
YpULILFDWLRQ�GHV�LQIRUPDWLRQV�SRUWDQW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV�GRQQpHV�GDQV�OH�SUpVHQW�GRFXPHQW�DLQVL�TX·j�OD
OHFWXUH�G·HQVHPEOH�GX�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�

&RXUEHYRLH��OH���¬RFWREUH�����

Pierre Cesarini

'LUHFWHXU�*pQpUDO��3UpVLGHQW�GX�&RQVHLO�G·DGPLQLVWUDWLRQ

ǣȇǔȒȸȅƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺټƺɀȵȒȇɀƏƫǼƺɀ�Ƴƺ�Ǽ»בِ׏ِו

3LHUUH�&HVDULQL�

'LUHFWHXU�*pQpUDO��3UpVLGHQW�GX�&RQVHLO�G·DGPLQLVWUDWLRQ

;DYLHU�5RMR

'LUHFWHXU�*pQpUDO�'pOpJXp�HQ�FKDUJH�GH�OD�'LUHFWLRQ�
$GPLQLVWUDWLYH�HW�)LQDQFLqUH�GX�*URXSH

Claranova Claranova

,PPHXEOH�$GDPDV

���UXH�%HUWKHORW��&6������

������&RXUEHYRLH�&HGH[

7pO�¬����¬��¬��¬��¬��

,PPHXEOH�$GDPDV

���UXH�%HUWKHORW��&6������

������&RXUEHYRLH�&HGH[

7pO�¬����¬��¬��¬��¬��

٪ژאה׏
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XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀו
RȒȇȒȸƏǣȸƺɀ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ

אِו «ƺɀȵȒȇɀƏƫǼƺɀ�Ƴɖ�ƬȒȇɎȸȕǼƺ�Ƴƺɀ�ƬȒȅȵɎƺɀ

ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɎǣɎɖǼƏǣȸƺɀ!׏ِאِו

0ȸȇɀɎ�ۭ�çȒɖȇǕ��ɖƳǣɎ
7RXU�)LUVW��ï��SODFH�GHV�6DLVRQV��������&RXUEHYRLH�

­�O·LVVXH�GX�PDQGDW�GH�OD�VRFLpWp�(UQVW�	�<RXQJ�HW�$XWUHV��OD
VRFLpWp�(UQVW�	�<RXQJ�$XGLW�D�pWp�QRPPpH�SRXU�XQH�GXUpH
GH�VL[�H[HUFLFHV�SDU�O·$VVHPEOpH�*pQpUDOH�0L[WH�GX
��¬QRYHPEUH�������VRLW�MXVTX·j�O·LVVXH�GH�O·$VVHPEOpH�*pQpUDOH
2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH

��¬MXLQ�������$QWpULHXUHPHQW��OH�FDELQHW�(UQVW¬	¬<RXQJ�$XGLW
pWDLW�&RPPLVVDLUH�DX[�&RPSWHV�GH������j������HW�OH�FDELQHW
(UQVW�	�<RXQJ�HW�$XWUHV�GH������j������

(UQVW�	�<RXQJ�$XGLW�HVW�UHSUpVHQWpH�SDU�-HDQ�&KULVWRSKH
3HUQHW��/D�VRFLpWp�HVW�PHPEUH�GH�OD�FRPSDJQLH�UpJLRQDOH
GHV�&RPPLVVDLUHV�DX[�&RPSWHV�GH�9HUVDLOOHV�

�ȵǼǣɎƺƬ
/HV�SDWLRV�6DLQW�-DFTXHV��������UXH�)HUUXV��������3DULV�

1RPPpH�OH���¬IpYULHU������SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV�
/H�PDQGDW�GH�OD�VRFLpWp�$SOLWHF�D�pWp�UHQRXYHOp�XQH�SUHPLqUH
IRLV�SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV�VXSSOpPHQWDLUHV�SDU
O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX���¬PDL�������SXLV�XQH
GHX[LqPH�IRLV�SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV�VXSSOpPHQWDLUHV
SDU�O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX���¬MXLOOHW������
HQVXLWH�XQH�WURLVLqPH�IRLV�SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV

VXSSOpPHQWDLUHV�SDU�O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX
��¬QRYHPEUH�������VRLW�MXVTX·j�O·LVVXH�GH�O·$VVHPEOpH
*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O·H[HUFLFH
FORV�OH���¬MXLQ������

$SOLWHF�HVW�UHSUpVHQWpH�SDU�0DULH�)UDQoRLVH�%DULWDX[�,GLU��/D
VRFLpWp�HVW�PHPEUH�GH�OD�FRPSDJQLH�UpJLRQDOH�GHV
&RPPLVVDLUHV�DX[�&RPSWHV�GH�3DULV�

ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȵȵǼƻƏȇɎɀ!אِאِו

 ȸɖȇȒ�(ƺƬǝƏȇƬƺ
/HV�SDWLRV�6DLQW�-DFTXHV��������UXH�)HUUXV��������3DULV�

1RPPp�OH���¬QRYHPEUH������SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV��VRLW�MXVTX·j�O·LVVXH�GH�O·$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU
OHV�FRPSWHV�GH�O·H[HUFLFH�FORV�OH���¬MXLQ������

בِו RȒȇȒȸƏǣȸƺɀ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ
Aplitec Ernst & Young Audit

Montant
�HQ�HXURV� %

Montant
�HQ�HXURV� %

2021/2022 2020/2021 2021/2022 2020/2021 2021/2022 2020/20210 2021/2022 2020/2021

SERVICES DE CERTIFICATION DES COMPTES (CERTIFICATION, EXAMEN DES COMPTES INDIVIDUELS ET CONSOLIDÉS)

վ ePHWWHXU ����������¬��� ��¬� ��¬� ����������¬��� ��� ��¬�

վ )LOLDOHV�LQWpJUpHV�
JOREDOHPHQW ������ ��¬��� ��¬� ��¬� ����������¬��� ��� ��¬�

Sous-total 280 698 233 324 92 % 89 % 611 415 575 780 98 % 94 %

SERVICES AUTRES QUE LA CERTIFICATION DES COMPTES

վ ePHWWHXU ������ ��¬��� �¬� �¬� ������ ��¬��� �¬� �¬�

վ )LOLDOHV�LQWpJUpHV�
JOREDOHPHQW ������ ��¬��� �¬� �¬� �¬��� �¬� �¬�

Sous-total 25 500 28 500 8 % 11 % 12 436 37 400 2 % 6 %

TOTAL 306 198 261 824 100 % 100 % 623 851 613 180 100 % 100 %

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבה׏�٪ژ



ו XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀ
!ȒȇɎȸȕǼƺɖȸɀ�ǼƻǕƏɖɴ�ƏɵƏȇɎ�ƳƻȅǣɀɀǣȒȇȇƻ�Ȓɖ�ƏɵƏȇɎ�ƻɎƻ�ƻƬƏȸɎƻɀژƳɖȸƏȇɎ�ǼƏ�ȵƻȸǣȒƳƺ�ƬȒɖɮƺȸɎƺ�ȵƏȸ�Ǽƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ�ǔǣȇƏȇƬǣǉȸƺɀ�ǝǣɀɎȒȸǣȷɖƺɀ

גِו !ȒȇɎȸȕǼƺɖȸɀ�ǼƻǕƏɖɴ�ƏɵƏȇɎ�ƳƻȅǣɀɀǣȒȇȇƻ�Ȓɖ�ƏɵƏȇɎ�ƻɎƻ�
ƻƬƏȸɎƻɀژƳɖȸƏȇɎ�ǼƏ�ȵƻȸǣȒƳƺ�ƬȒɖɮƺȸɎƺ�ȵƏȸ�Ǽƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ�
ǔǣȇƏȇƬǣǉȸƺɀ�ǝǣɀɎȒȸǣȷɖƺɀ

1pDQW�

דِו !ȒȇɎȸƏɎɀ�ǣȅȵȒȸɎƏȇɎɀ

$XFXQ�FRQWUDW�LPSRUWDQW��DXWUH�TXH�OHV�FRQWUDWV�FRQFOXV�GDQV�OH�FDGUH�QRUPDO�GHV�DIIDLUHV��Q·D�pWp�FRQFOX�DX�FRXUV�GHV�GHX[
DQQpHV�SUpFpGDQW�OD�SXEOLFDWLRQ�GX�SUpVHQW�GRFXPHQW�

הِו (ȒƬɖȅƺȇɎɀ�ƏƬƬƺɀɀǣƫǼƺɀ�Əɖ�ȵɖƫǼǣƬ

ƺȇȸƺǕǣɀɎȸƺȅƺȇɎ�ɖȇǣɮƺȸɀƺǼټxǣɀƺ�ơ�ƳǣɀȵȒɀǣɎǣȒȇ�Ƴɖ�ƳȒƬɖȅƺȇɎ�Ƴ׏ِהِו
/H�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�HVW�GLVSRQLEOH�DX
VLqJH�VRFLDO�GH�OD�6RFLpWp��VLWXp�,PPHXEOH�$GDPDV�����UXH
%HUWKHORW��&6��������������&RXUEHYRLH�&HGH[�DLQVL�TXH�VXU�OH
VLWH�,QWHUQHW�GX�JURXSH�&ODUDQRYD�j�O·DGUHVVH�VXLYDQWH¬�
ZZZ�FODUDQRYD�FRP��DLQVL¬TXH�VXU�FHOXL�GH�O·$XWRULWp�GHV
PDUFKpV�ILQDQFLHUV��ZZZ�DPI�IUDQFH�RUJ��

3HQGDQW�OD�GXUpH�GH�YDOLGLWp�GX�SUpVHQW�GRFXPHQW��OHV
GRFXPHQWV�VXLYDQWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD
6RFLpWp¬�

վ OHV�VWDWXWV�GH�OD�6RFLpWp¬�

վ WRXV�OHV�UDSSRUWV��FRXUULHUV�HW�DXWUHV�GRFXPHQWV��LQIRUPDWLRQV
ILQDQFLqUHV�KLVWRULTXHV��pYDOXDWLRQV�HW¬GpFODUDWLRQV�pWDEOLV
SDU�XQ�H[SHUW�j�OD�GHPDQGH�GH�&ODUDQRYD�GRQW�XQH
SDUWLH�HVW�LQFOXVH�RX�YLVpH�GDQV�OH�GRFXPHQW�G·HQUHJLVWUHPHQW
XQLYHUVHO¬�

վ OHV�LQIRUPDWLRQV�ILQDQFLqUHV�KLVWRULTXHV�GH�O·pPHWWHXU�HW�GH
VHV�ILOLDOHV�SRXU�FKDFXQ�GHV�GHX[�H[HUFLFHV�SUpFpGDQW�OD
SXEOLFDWLRQ�GX�GRFXPHQW�G·HQUHJLVWUHPHQW�XQLYHUVHO�

&RQIRUPpPHQW�j�O·DUWLFOH¬������GX�5qJOHPHQW�JpQpUDO�GH
O·$0)��O·HQVHPEOH�GH�O·LQIRUPDWLRQ�UpJOHPHQWDLUH�DX�VHQV�GH
O·DUWLFOH¬������GXGLW�UqJOHPHQW�HVW�GLVSRQLEOH�VXU�OH�VLWH
,QWHUQHW�GH�OD�6RFLpWp��ZZZ�FODUDQRYD�FRP��

٪ژגה׏
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XȇǔȒȸȅƏɎǣȒȇɀ�ƬȒȅȵǼƻȅƺȇɎƏǣȸƺɀו
(ȒƬɖȅƺȇɎɀ�ƏƬƬƺɀɀǣƫǼƺɀ�Əɖ�ȵɖƫǼǣƬ

nǣɀɎƺ�Ƴƺɀ�ƬȒȅȅɖȇǣȷɖƻɀ�Ƴƺ�ȵȸƺɀɀƺאِהِו
&L�GHVVRXV�OD�OLVWH�GHV�FRPPXQLTXpV�GH�SUHVVH�PLV�HQ�OLJQH�SDU�OD�6RFLpWp�GHSXLV�OD�GDWH�GH�PLVH�j�GLVSRVLWLRQ�GX�GRFXPHQW�GH
UpIpUHQFH������������VRLW�OH���¬RFWREUH�������KRUV¬GpFODUDWLRQV�PHQVXHOOHV�GX�QRPEUH�G·DFWLRQV�HW�GH�GURLWV�GH�YRWH��

21/10/2021 &ODUDQRYD�FODVVp��H�GX�723�����GHV�pGLWHXUV�GH�ORJLFLHOV�IUDQoDLV�HW��H�GDQV�OD�FDWpJRULH�©¬3DUWLFXOLHUV¬ª

27/10/2021 &RQYRFDWLRQ�$VVHPEOpH�*pQpUDOH�0L[WH�GHV�DFWLRQQDLUHV�OH��HU¬GpFHPEUH�����

01/11/2021 )LQDOLVDWLRQ�GX�UDFKDW�GHV�LQWpUrWV�PLQRULWDLUHV�GH�OD�GLYLVLRQ�$YDQTXHVW

09/11/2021 &KLIIUH�G·DIIDLUHV�GX��HU¬WULPHVWUH����������

29/11/2021 6RGH[R�DFFpOqUH�OH�GpSORLHPHQW�GH�VROXWLRQV�,R7��j�O·pFKHOOH�PRQGLDOH�HQ�SDUWHQDULDW�DYHF�P\'HYLFHV

02/12/2021 &RPSWH�UHQGX�GH�O·$VVHPEOpH�*pQpUDOH�0L[WH�GH�&ODUDQRYD�GX��HU¬GpFHPEUH�����

08/12/2021 &DOHQGULHU�ILQDQFLHU������GH�&ODUDQRYD

10/12/2021 0LVH�HQ�RHXYUH�G·XQ�FRQWUDW�GH�OLTXLGLWp�DYHF�.HSOHU�&KHXYUHX[�GDQV�OH�FDGUH�G·XQ�SURJUDPPH�GH�UDFKDW�G·DFWLRQV

16/12/2021 %U\DQ��*DUQLHU�	�&R�LQLWLH�OD�FRXYHUWXUH�GX�WLWUH�&ODUDQRYD

05/01/2022 $FFRUG�SRXU�OH�UDFKDW�pFKHORQQp�GHV�LQWpUrWV�PLQRULWDLUHV�GH�3ODQHW$UW

07/01/2022 %LODQ�VHPHVWULHO�GX�FRQWUDW�GH�OLTXLGLWp�j�ILQ¬GpFHPEUH�����

09/02/2022 &KLIIUH�G·DIIDLUHV�GX��HU¬VHPHVWUH����������

30/03/2022 5pVXOWDWV��HU¬VHPHVWUH����������

04/04/2022 $YDQTXHVW�FRQFOXW�XQ�DFFRUG�IHUPH�SRXU�OH�UDFKDW�GH�O·pGLWHXU�GH�ORJLFLHOV�DOOHPDQG�3')�IRUJH

10/05/2022 &KLIIUH�G·DIIDLUHV�GX��H¬WULPHVWUH����������

25/05/2022 ,QLWLDWLRQ�GH�FRXYHUWXUH�SDU�.HSOHU�&KHXYUHX[

31/05/2022 5HQIRUFHPHQW�GH�OD�JRXYHUQDQFH�SRXU�DFFpOpUHU�OD�UHYDORULVDWLRQ�GX�*URXSH

04/07/2022 SGIIRUJH�*PE+�GHYLHQW�XQH�GLYLVLRQ�G·$YDQTXHVW�6RIWZDUH

06/07/2022 %LODQ�VHPHVWULHO�GX�FRQWUDW�GH�OLTXLGLWp�j�ILQ�MXLQ�����

05/08/2022 &KLIIUH�G·DIIDLUHV����������

10/10/2022 $FTXLVLWLRQ�GH�6FDQQHU�$SS�//&�SDU�$YDQTXHVW�SRXU�GpYHORSSHU�XQH�RIIUH�PRELOH�GDQV�OH�3')��OD�6pFXULWp�
HW¬OD¬3KRWR

12/10/2022 5pVXOWDWV�DQQXHOV����������

14/10/2022 5pVXOWDWV�DQQXHOV�����������²�&RQILDQFH�UpDIILUPpH�GX�PDQDJHPHQW�²�5HSOD\�GHV�UpVXOWDWV�DQQXHOV�����������
GLVSRQLEOH

24/10/2022 ,QIRUPDWLRQV�UHODWLYHV�j�O·$VVHPEOpH�*pQpUDOH¬GX����QRYHPEUH�����

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדה׏�٪ژ



٪ژהה׏



États financiers 
annuels

�!׏ِזx¨Á0�(0�«1³ÈnÁ�Á��Èژ׎ב�hÈXzזה׏אא׎א�

חה׏אא׎א�hÈXzژ׎ב�Xn�z��!ÁXI��È אِז

אא׎א�hÈXzژ׎ב�Xn�z�¨�³³XI��È בِז ׎ו׏

�!��zz0æ0��Èæגِזx¨Á0³��zzÈ0n³׏ו׏

�¨¨�»דِז«Á�(0³�!�xxX³³�X«0³��Èæ�
!�x¨Á0³�³È«ژn0³ژ!�x¨Á0³ژ�zzÈ0n³׏ח׏

�Á� n0�È�(0³�«1³ÈnÁ�Á³הِז
דח׏zX0«³�0æ0«!X!0³»0)ژXzª!ژ0³)

8

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוה׏�٪ژ



ז 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀ
!ȒȅȵɎƺ�Ƴƺ�ȸƻɀɖǼɎƏɎ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

׏ِז !ȒȅȵɎƺ�Ƴƺ�ȸƻɀɖǼɎƏɎ�Əɖژ׎ב�Ǵɖǣȇאא׎א�
�HQ¬PLOOLHUV�G·HXURV� Notes 2021-2022 2020-2021

Chiffre d’affaires net Note 5 3 765 1 467

6XEYHQWLRQV�G·H[SORLWDWLRQ � �

5HSULVHV�DPRUWLVVHPHQWV��SURYLVLRQV�HW�WUDQVIHUWV�GH�FKDUJHV�¬��� ���

$XWUHV�SURGXLWV �� �

Produits d’exploitation 7 618 1 842

$XWUHV�DFKDWV�HW�FKDUJHV�H[WHUQHV �¬��� �¬���

,PS{WV��WD[HV�HW�YHUVHPHQWV�DVVLPLOpV �� ��

6DODLUHV�HW�WUDLWHPHQWV �¬��� ���

&KDUJHV�VRFLDOHV ��� ���

'RWDWLRQV�DX[�DPRUWLVVHPHQWV�VXU�LPPRELOLVDWLRQV �¬��� ���

'RWDWLRQV�DX[�SURYLVLRQV�VXU�DFWLI�FLUFXODQW �� ��

'RWDWLRQV�DX[�SURYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV �� ��

$XWUHV�FKDUJHV ��� ���

Charges d’exploitation 12 318 8 011

Résultat d’exploitation (4 700) (6 169)

3URGXLWV�DXWUHV�YDOHXUV�PRELOLqUHV��FUpDQFHV�LPPRELOLqUHV�¬��� �¬���

$XWUHV�LQWpUrWV�HW�SURGXLWV�DVVLPLOpV Note 6 ��¬��� ��

5HSULVHV�VXU�SURYLVLRQV�HW�WUDQVIHUWV�GH�FKDUJHV �¬��� ���

'LIIpUHQFHV�SRVLWLYHV�GH�FKDQJH �¬��� ��

Produits financiers 19 053 1 625

'RWDWLRQV�ILQDQFLqUHV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQVNote 6 ��¬��� �¬���

,QWpUrWV�HW�FKDUJHV�DVVLPLOpHV Note 6 �¬��� �¬���

'LIIpUHQFHV�QpJDWLYHV�GH�FKDQJH ��� ��

Charges financières 22 459 5 611

Résultat financier Note 6 (3 406) (3 986)

Résultat courant avant impôt (8 106) (10 155)

5HSULVHV�VXU�SURYLVLRQV�HW�WUDQVIHUWV�GH�FKDUJHV �� ���

Produits exceptionnels 62 424

&KDUJHV�H[FHSWLRQQHOOHV�VXU�RSpUDWLRQV�GH�JHVWLRQ �¬��� ���

'RWDWLRQV�H[FHSWLRQQHOOHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV��� ��

Charges exceptionnelles 1 366 780

Résultat exceptionnel Note 7 (1 304) (356)

Résultat avant impôt (9 410) (10 511)

,PS{WV�VXU�OHV�EpQpILFHV Note 10 ���� ����

Bénéfice ou perte (9 392) (10 501)

٪ژזה׏
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
 ǣǼƏȇ�ƏƬɎǣǔ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

אِז  ǣǼƏȇ�ƏƬɎǣǔ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

�HQ¬PLOOLHUV�G·HXURV� Notes Montant brut
Amortissements

et provisions Net 30/06/2022 Net 30/06/2021

,PPRELOLVDWLRQV�LQFRUSRUHOOHV �� �� ��

,PPRELOLVDWLRQV�FRUSRUHOOHV �� � �� �

7LWUHV�GH�SDUWLFLSDWLRQ1RWH¬�� ���¬��� ��� ���¬��� ��¬���

$XWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV1RWH¬�� ��¬��� ��¬��� ��¬���

Actif immobilisé 229 203 486 228 717 108 884

Stocks - - - -

Créances Notes 13 à 15

&UpDQFHV�FOLHQWV�
HW¬FRPSWHV¬UDWWDFKpV ��� ��� �¬���

$XWUHV�FUpDQFHV �¬��� � �¬��� �¬���

Trésorerie 0

9DOHXUV�PRELOLqUHV�GH�SODFHPHQW ��� ��� ��� �¬���

'LVSRQLELOLWpV �¬��� �¬��� ���

Comptes de régularisation 0

&KDUJHV�FRQVWDWpHV�G·DYDQFH1RWH¬�� ��� ��� ���

Actif circulant 9 605 193 9 413 11 171

)UDLV�G·pPLVVLRQ�
G·HPSUXQW¬j¬pWDOHU 1RWH¬�� �¬��� �¬��� �¬���

3ULPHV�GH�UHPERXUVHPHQW�
GHV¬HPSUXQWV 1RWH¬�� ��¬��� ��¬���

eFDUW�GH�FRQYHUVLRQ�DFWLI1RWH¬�� �¬��� �¬��� ���

TOTAL GÉNÉRAL 275 657 679 274 978 121 800

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژחה׏�٪ژ



ז 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀ
 ǣǼƏȇ�ȵƏɀɀǣǔ�Əɖژ׎ב�Ǵɖǣȇאא׎א�

בِז  ǣǼƏȇ�ȵƏɀɀǣǔ�Əɖژ׎ב�Ǵɖǣȇאא׎א�
�HQ¬PLOOLHUV�G·HXURV� Notes 30/06/2022 30/06/2021

&DSLWDO�VRFLDO ��¬��� ��¬���

3ULPHV�G·pPLVVLRQ��GH�IXVLRQ��G·DSSRUW« ���¬��� ���¬���

5pVHUYH�OpJDOH ��� ���

$XWUHV�UpVHUYHV �¬��� �¬���

5HSRUW�j�QRXYHDX ����¬���� ����¬����

Résultat de l’exercice (bénéfice ou perte) (9 392) (10 501)

3URYLVLRQV�UpJOHPHQWpHV ��� �

Capitaux propres Note 19 91 475 58 127

Provisions Note 20 3 568 1 670

Dettes financières Note 22

(PSUXQWV�REOLJDWDLUHV�FRQYHUWLEOHV ������

$XWUHV�HPSUXQWV�REOLJDWDLUHV ��¬��� ��¬���

(PSUXQWV�HW�GHWWHV�DXSUqV�GHV�pWDEOLVVHPHQWV�GH�FUpGLW�¬��� �¬���

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV�GLYHUV ������ �¬���

Dettes d’exploitation Note 23

'HWWHV�IRXUQLVVHXUV�HW�FRPSWHV�UDWWDFKpV �¬��� �¬���

'HWWHV�ILVFDOHV�HW�VRFLDOHV ��� ���

Dettes diverses

$XWUHV�GHWWHV � ���

Dettes 179 527 62 002

eFDUW�GH�FRQYHUVLRQ�SDVVLI 1RWH¬�� ��� �

TOTAL GÉNÉRAL 274 978 121 800

٪ژ׎ו׏
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ

גِז �ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ

Note 1 )DLWV�PDUTXDQWV�GH�O·H[HUFLFH���
Note 2 3ULQFLSHV��UqJOHV�HW�PpWKRGHV�FRPSWDEOHV���
Note 3 &KDQJHPHQWV�GH�PpWKRGH�FRPSWDEOH���
Note 4 3ULQFLSDX[�MXJHPHQWV�HW�HVWLPDWLRQV�

UHWHQXV¬SRXU�O·DUUrWp�DQQXHO���

Notes sur le compte de résultat 177

Note 5 &KLIIUH�G·DIIDLUHV ���
Note 6 $QDO\VH�GX�UpVXOWDW�ILQDQFLHU���
Note 7 $QDO\VH�GX�UpVXOWDW�H[FHSWLRQQHO���
Note 8 'pSHQVHV�HW�FKDUJHV�VRPSWXDLUHV�

�DUWLFOH¬�����GX�&*,� ���
Note 9 5pLQWpJUDWLRQ�GHV�IUDLV�JpQpUDX[�

GDQV¬OH¬EpQpILFH�LPSRVDEOH�
�DUWLFOHV¬��ô�¬HW¬���¬TXLQTXLHV�GX�&*,� ���

Note 10 ,PS{WV�VXU�OHV�EpQpILFHV���

Compléments d’information relatifs à l’actif du bilan 178

Note 11 ,PPRELOLVDWLRQV�ILQDQFLqUHV���
Note 12 ,PPRELOLVDWLRQV��DPRUWLVVHPHQWV�

HW¬GpSUpFLDWLRQV ���
Note 13 'pWDLO�GHV�DXWUHV�FUpDQFHV���
Note 14 eFKpDQFH�GHV�FUpDQFHV ���
Note 15 'pWDLO�GHV�SURGXLWV�j�UHFHYRLU���
Note 16 'pWDLO�GHV�FKDUJHV�FRQVWDWpHV�G·DYDQFH���
Note 17 'pWDLO�GHV�FKDUJHV�j�UpSDUWLU���
Note 18 3URYLVLRQV�VXU�DFWLI�FLUFXODQW���

Compléments d’information relatifs au passif du bilan 181

Note 19 &DSLWDX[�SURSUHV ���
Note 20 3URYLVLRQV ���
Note 21 eYDOXDWLRQ�GHV�ERQXV�GH�FHUWDLQV�

PDQDJHUV¬HQ�IRQFWLRQ�GH�O·DWWHLQWH�
GHV¬REMHFWLIV�DQQXHOV� ���

Note 22 'HWWHV�ILQDQFLqUHV ���
Note 23 ,QIRUPDWLRQV�UHODWLYHV�DX[�GpODLV�

GH¬SDLHPHQW ���
Note 24 'pWDLO�GHV�FKDUJHV�j�SD\HU ���
Note 25 eFDUWV�GH�FRQYHUVLRQ�VXU�FUpDQFHV�HW�GHWWHV�

HQ�PRQQDLHV�pWUDQJqUHV ���
Note 26 7UDQVIHUWV�GH�FKDUJHV ���
Note 27 (QJDJHPHQWV�KRUV�ELODQ ���
Note 28 +RQRUDLUHV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV���
Note 29 ,QIRUPDWLRQV�FRQFHUQDQW�OHV�HQWUHSULVHV�

OLpHV¬HW�DYHF�OHVTXHOOHV�OD¬6RFLpWp�
D¬XQ¬OLHQ¬GH¬SDUWLFLSDWLRQ ���

Note 30 7DEOHDX�GHV�ILOLDOHV�HW�SDUWLFLSDWLRQV���
Note 31 ,PS{WV ���
Note 32 3URFqV�HW�OLWLJHV ���
Note 33 ,QYHQWDLUH�GHV�YDOHXUV�PRELOLqUHV�

HQ¬SRUWHIHXLOOH ���
Note 34 eYpQHPHQWV�SRVWpULHXUV�j�OD�FO{WXUH ���
Note 35 $XWUHV�LQIRUPDWLRQV ���

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ו׏�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ

!ȒȇǔǼǣɎ�ƺȇ�ÈǸȸƏǣȇƺ
/H�*URXSH�HVW�SHX�H[SRVp�FRPPHUFLDOHPHQW�j�OD�VLWXDWLRQ
HQ�8NUDLQH�

/H�FRQIOLW�XNUDLQLHQ�D�HX�SRXU�HIIHW�GH�UDOHQWLU�FHUWDLQV�SURMHWV
G·RUHV�HW�GpMj�LQLWLpV�RX�SUpYXV�SDU�OD�GLYLVLRQ�$YDQTXHVW�
VDQV�WRXWHIRLV�UHPHWWUH�HQ�TXHVWLRQ�OD�SHUIRUPDQFH�JOREDOH
GH�OD�GLYLVLRQ�DWWHQGXH�SDU�OH�*URXSH��&HWWH�GLYLVLRQ�IDLVDLW
DSSHO�j�GHV�VRXV�WUDLWDQWV�VLWXpV�QRWDPPHQW�GDQV�OD�]RQH�GH
.KDUNLY�HQ�8NUDLQH��SRXU�OD�UpDOLVDWLRQ�GH�FHUWDLQV�SURMHWV�GH
GpYHORSSHPHQW�LQIRUPDWLTXH�HW�GH�VXSSRUW�FOLHQW��'qV�OH
GpEXW�GX�FRQIOLW��OH�PDQDJHPHQW�G·$YDQTXHVW�D�PLV�WRXW�HQ
±XYUH�SRXU�DVVXUHU�OD�VpFXULWp�GHV�VRXV�WUDLWDQWV�DYHF
OHVTXHOV�OD�GLYLVLRQ�HQWUHWLHQW�GHV�UHODWLRQV�pWURLWHV�GHSXLV
SOXVLHXUV�DQQpHV��'HV�WUDQVSRUWV�SULYpV�RQW�pWp�QRWDPPHQW

DIIUpWpV�HW�GH�QRXYHDX[�EXUHDX[�j�O·RXHVW�GX�SD\V�RQW�pWp
PLV�j�GLVSRVLWLRQ�SRXU�pORLJQHU�OHV�SUHVWDWDLUHV�GH�OD�GLYLVLRQ
GHV�]RQHV�OH�SOXV�GXUHPHQW�WRXFKpHV��'DQV�OD�SHUVSHFWLYH
G·XQ�FRQIOLW�TXL�V·LQVFULUDLW�GDQV�OD�GXUpH��OD�GLYLVLRQ�D�FUpp
XQH�ILOLDOH�HQ�3RORJQH��$YDQTXHVW�3RODQG�VS��]�R�R�R��HOOH
DFFXHLOOH�GpMj�FHUWDLQV�FROODERUDWHXUV�XNUDLQLHQV�HW�TXL�D
YRFDWLRQ�j�GHYHQLU�XQ�S{OH�GH�GpYHORSSHXUV�HW�G·DVVLVWDQFH�

/H�*URXSH�D�SDU�DLOOHXUV�SULV�OD¬GpFLVLRQ�GH�QH�SOXV�DFFHSWHU
DXFXQ�FOLHQW�HQ�5XVVLH�DLQVL�TX·HQ�%LpORUXVVLH�HW�GH�QH�SOXV
PHWWUH�j�GLVSRVLWLRQ�DXFXQ�SURGXLW�HQ�WpOpFKDUJHPHQW�GDQV
FHV�SD\V�

¨ƏȇƳƻȅǣƺ�Ƴƺ�!�àX(ח׏ٮ
/HV�PHVXUHV�VDQLWDLUHV�PLVHV�HQ�±XYUH�GDQV�OHV�GLIIpUHQWV
SD\V��PDVTXHV��YDFFLQDWLRQ��WpOpWUDYDLO«��RQW�ODUJHPHQW
SRUWp�OHXUV�IUXLWV�HW�OD�FLUFXODWLRQ�GX�YLUXV�Q·D�SDV�G·LPSDFW
QpJDWLI�VXU�O·DFWLYLWp�GX�*URXSH��/·HQVHPEOH�GHV�VLWHV�GX
*URXSH�VRQW�RXYHUWV�HW�SOHLQHPHQW�RSpUDWLRQQHOV��

&ODUDQRYD�UHVWH�SUXGHQW�HW�FRQWLQXH�G·DVVXUHU�OD�VDQWp�DLQVL
TXH�OD�VpFXULWp�GH�VHV�FROODERUDWHXUV�DYHF�OH�PDLQWLHQ�GHV
JHVWHV�EDUULqUHV�DX�VHLQ�GH�VHV�pWDEOLVVHPHQWV�DYHF�OD�PLVH�j
GLVSRVLWLRQ�GH�GLVSRVLWLIV�GH�SURWHFWLRQ��JHO�K\GURDOFRROLTXH
HW�PDVTXHV��HW�OD�SRVVLELOLWp�GH�WpOpWUDYDLOOHU��/H�*URXSH�UHVWH
FHSHQGDQW�YLJLODQW�j�WRXWH�QRXYHOOH�pYROXWLRQ�GX�YLUXV

XȇǔǼƏɎǣȒȇ
/·(XURSH�HW�OHV�(WDWV�8QLV�VXELVVHQW�XQH�LQIODWLRQ�JpQpUDOH�GX
SUL[�GH�O·pQHUJLH�HW�GHV�PDWLqUHV�SUHPLqUHV�TXL�HQWUDvQH��SRXU
OD�GLYLVLRQ�3ODQHW$UW��XQH�DXJPHQWDWLRQ�GX�FR�W�GHV
PDUFKDQGLVHV�YHQGXHV�HW�GX�IUHW�

/D�GLYLVLRQ�V·HVW�DSSOLTXpH�j�QpJRFLHU�DYHF�VHV�IRXUQLVVHXUV
DILQ�G
HQ�UpGXLUH�O·LPSDFW�VXU�VRQ�FR�W�GH�UHYLHQW�HW�D��HQ
SDUDOOqOH��DXJPHQWp�OH�SUL[�GH�FHUWDLQV�SURGXLWV�DILQ�GH
FRPSHQVHU�OHV�DXJPHQWDWLRQV��3DU�DLOOHXUV��ELHQ�TXH�OHV�WDULIV
VRLHQW�SUppWDEOLV�FRQWUDFWXHOOHPHQW��OD�GLYLVLRQ�IDLW�pJDOHPHQW

IDFH�j�XQH�DXJPHQWDWLRQ�GH�VHV�FR�WV�GH�IUHW�OLpH�j�XQH
VXUFKDUJH�GH�FDUEXUDQW�DSSOLTXpH�SDU�OHV�WUDQVSRUWHXUV�

/HV�DFWLYLWpV�GHV�GLYLVLRQV�$YDQTXHVW�VRIWZDUH�HW�P\'HYLFHV
QH�VRQW�SRXU�OHXU�SDUW��SDV�LPSDFWpHV�SDU�FHV�KDXVVHV�GH�SUL[�

/H�*URXSH�UHVWH�YLJLODQW�VXU�O·pYROXWLRQ�GX�FRQWH[WH
JpRSROLWLTXH�HW�PDFURpFRQRPLTXH�VDQV�WRXWHIRLV�rWUH�HQ
PHVXUH�G·DSSUpKHQGHU�OHV�LQFLGHQFHV�HW�SHUVSHFWLYHV�j
FRXUW�HW�PR\HQ�WHUPH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבו׏�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
�ȇȇƺɴƺ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ

0ȇǕƏǕƺȅƺȇɎɀ�Ƴƺ�ǕƏȸƏȇɎǣƺɀ�ƳȒȇȇƻɀאِוא

Bénéficiaires Société Date Nature Montant Limites Durée

$FTXpUHXU�
GH¬$YDQTXHVW�
6RIWZDUH�
3XEOLVKLQJ¬/WG

&ODUDQRYD¬6(����������&RQWUDW�GH�FHVVLRQ�
G·DFWLRQV�

*DUDQWLH�FRQVHQWLH�
j�KDXWHXU�GX�
PRQWDQW�GHV�SHUWHV�
JDUDQWLHV��FR�WV�
HW¬GpSHQVHV�GDQV�
FHUWDLQV�FDV�SUpYXV�
SDU�OH�FRQWUDW�
GH¬FHVVLRQ�

���¬���¬���DX[TXHOOHV
V·DMRXWH�OH¬PRQWDQW�
GX�SUL[�OLp�j�OD�FODXVH
G·HDUQ¬RXW�
3ODQFKHU¬�
վ �¬���¬��HQ�FDV�

GH¬PLVH�HQ�MHX�
SRXU¬XQ�PRWLI�
XQLTXH¬�

վ ��¬���¬��HQ�FDV�
GH�PLVH�HQ�MHX�
SRXU¬SOXVLHXUV�
PRWLIV�

&UpDQFH�ILVFDOH¬�
�¬DQV�j�FRPSWHU
GH�OD�GDWH�GH�
UpDOLVDWLRQ�GH�
OD¬WUDQVDFWLRQ��
VRLW¬MXVTX·DX�
�����������

'pWHQWHXUV�
G·REOLJDWLRQV�
(XUR�33

&ODUDQRYD¬6(����������(QJDJHPHQWV�GH�
&ODUDQRYD�G·DYRLU�
XQ�UDWLR�'HWWHV�
ILQDQFLqUHV�QHWWHV�
FRQVROLGpHV�52&�
QRUPDOLVp�DQQXHO�
VWULFWHPHQW�LQIpULHXU
j¬WURLV�HW�GHPL�HW�
XQ¬PRQWDQW�GH�
52&�QRUPDOLVp�
DQQXHO�VWULFWHPHQW�
SRVLWLI¬����

(Q�FDV�GH�
QRQôUHVSHFW�
GHV¬HQJDJHPHQWV�
ILQDQFLHUV��
OHV¬GpWHQWHXUV�
G·REOLJDWLRQV�
SRXUUDLHQW�HQ�
GHPDQGHU�OH�
UHPERXUVHPHQW�
DQWLFLSp�

(PSUXQW�REOLJDWDLUH�
G·XQ�PRQWDQW�
GH¬��¬���¬���¬ö�

$XVVL�ORQJWHPSV�
TXH�GHV�
REOLJDWLRQV�
VHURQW�HQ�
FLUFXODWLRQ��
VRLW¬MXVTX·DX�
�����������
DX¬SOXV�WDUG�

3DUWHQDLUH�
GH¬8SFOLFN�
0DOWD¬/WG�
�&¬������

&ODUDQRYD¬6(����������*DUDQWLH�PDLVRQ�
PqUH�DXSUqV�GH�
3D\VDIH�*URXS��
SDUWHQDLUH�GH�
SDLHPHQW�GH�
FHV¬ILOLDOHV�

(Q�FDV�GH�GpIDXW�
GHV�ILOLDOHV�VXU�OH�
UHPERXUVHPHQW�
GHV¬VRPPHV�SD\pHV
SDU�OHV�FOLHQWV�
GHV¬ILOLDOHV�HQ�FDV�
GH¬GHPDQGH�GH�
UHIXQG�FKDUJHEDFN
GHV�FOLHQWV�

3RVVLELOLWp�GH�
GHPDQGH�SDU�
OHV¬FOLHQWV�OLPLWpH�
OpJDOHPHQW�
j¬���¬MRXUV�
DX¬&DQDGD�

$XVVL�ORQJWHPSV�
TXH�OHV�FRQWUDWV�
VRXV�MDFHQWV�
HQWUH�OHV�ILOLDOHV�
HW�3D\VDIH�VHURQW
HQ¬YLJXHXU�

3DUWHQDLUH�
GH¬8SFOLFN�
0DOWD¬/WG�HW�GH�
8&�'LVWULEXWLRQ�
//&����������
&DQDGD�,QF��

&ODUDQRYD¬6(����������*DUDQWLH�PDLVRQ�
PqUH�DXSUqV�
GH¬$G\HQ�19��
IRXUQLVVHXU�GH�
VHUYLFHV�SRXU�OH�
S{OH�$YDQTXHVW�

5HODWLYH�j�OD�ERQQH
H[pFXWLRQ�GH¬WRXWHV
OHV�REOLJDWLRQV�HW�
UHVSRQVDELOLWpV�GHV�
HQWLWpV�GX�*URXSH�
FRQFHUQpHV�GDQV�
OH¬FDGUH�GX�FRQWUDW
GH�VHUYLFHV�

'DQV�OD�OLPLWH�GH�
���¬PLOOLRQV�G·HXURV

-XVTX·j�
GpQRQFLDWLRQ�
GX¬FRQWUDW

���&RYHQDQWV�UHVSHFWpV�DX���¬MXLQ������

zƏȇɎǣɀɀƺȅƺȇɎɀ�ƳȒȇȇƻɀבِוא
,O�Q·H[LVWH�SDV�GH�QDQWLVVHPHQWV�GRQQpV�DX���¬MXLQ������

ƫƏǣǼٮ0ȇǕƏǕƺȅƺȇɎ�ƺȇ�ȅƏɎǣǉȸƺ�Ƴƺ�ƬȸƻƳǣɎגِוא
&ODUDQRYD¬6(�Q·D�SDV�G·HQJDJHPHQW�HQ�PDWLqUH�GH�FUpGLW�EDLO�

XȇƳƺȅȇǣɎƻɀ�Ƴƺ�ƳƻȵƏȸɎ�ơ�ǼƏ�ȸƺɎȸƏǣɎƺדِוא
­�FRPSWHU�GH�O·H[HUFLFH�FORV�OH���¬MXLQ�������OHV�HQJDJHPHQWV�SRXU�GpSDUW�j�OD�UHWUDLWH�VRQW�SURYLVLRQQpV�GDQV�OHV�FRPSWHV
�FI�¬QRWH¬������

0ȇǕƏǕƺȅƺȇɎɀ�ƺɎ�ǕƏȸƏȇɎǣƺɀ�ȸƺƯɖɀהِוא
/HV�DFWLRQQDLUHV�GH�OD�VRFLpWp�0LFUR�$SSOLFDWLRQ�(XURSH�RQW
GpOLYUp�DX�EpQpILFH�GH�OD�VRFLpWp�&ODUDQRYD��H[�$YDQTXHVW
6RIWZDUH¬6$��XQH�JDUDQWLH�VXU�OHV�pOpPHQWV�G·DFWLI�HW�GH
SDVVLI�ILJXUDQW�GDQV�OHV�FRPSWHV�GH�OD�6RFLpWp�HW�GH�VHV�ILOLDOHV
DX���¬IpYULHU�������&HWWH�JDUDQWLH�HVW�DXMRXUG·KXL�VHXOHPHQW

YDODEOH�SRXU�WRXW�FH�TXL�FRQFHUQH�OHV�UpFODPDWLRQV�ILVFDOHV
GRQW�OD�SUHVFULSWLRQ�DXUDLW�XQH�GXUpH�VXSpULHXUH�j�FLQT�DQV�
HW�SRXU�OHV�UpFODPDWLRQV�HQFRUH�HQ�FRXUV�HW�IRUPXOpHV
FRQIRUPpPHQW�DX[�WHUPHV�GH�OD�JDUDQWLH�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژוז׏�٪ژ
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ

דِז «ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�
ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ

Exercice clos le 30 juin 2022

$�O·$VVHPEOpH�*pQpUDOH�GH�OD�VRFLpWp�&ODUDQRYD�

�ȵǣȇǣȒȇ
(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�YRV�DVVHPEOpHV�JpQpUDOHV��QRXV�DYRQV�HIIHFWXp�O·DXGLW�GHV�FRPSWHV
DQQXHOV�GH�OD�VRFLpWp�&ODUDQRYD�UHODWLIV�j�O·H[HUFLFH�FORV�OH���¬MXLQ¬������WHOV�TX·LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW��

1RXV�FHUWLILRQV�TXH�OHV�FRPSWHV�DQQXHOV�VRQW��DX�UHJDUG�GHV�UqJOHV�HW�SULQFLSHV�FRPSWDEOHV�IUDQoDLV��UpJXOLHUV�HW�VLQFqUHV�HW
GRQQHQW�XQH�LPDJH�ILGqOH�GX�UpVXOWDW�GHV�RSpUDWLRQV�GH�O·H[HUFLFH�pFRXOp�DLQVL�TXH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX�SDWULPRLQH
GH�OD�VRFLpWp�j�OD�ILQ�GH�FHW�H[HUFLFH�

/·RSLQLRQ�IRUPXOpH�FL�GHVVXV�HVW�FRKpUHQWH�DYHF�OH�FRQWHQX�GH�QRWUH�UDSSRUW�DX�FRPLWp�G·DXGLW�

IȒȇƳƺȅƺȇɎ�Ƴƺ�ǼټȒȵǣȇǣȒȇ

«ƻǔƻȸƺȇɎǣƺǼ�ƳټƏɖƳǣɎ
1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��1RXV�HVWLPRQV�TXH�OHV
pOpPHQWV�TXH�QRXV�DYRQV�FROOHFWpV�VRQW�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�QRWUH�RSLQLRQ�

/HV�UHVSRQVDELOLWpV�TXL�QRXV�LQFRPEHQW�HQ�YHUWX�GH�FHV�QRUPHV�VRQW�LQGLTXpHV�GDQV�OD�SDUWLH�©¬5HVSRQVDELOLWpV�GHV�FRPPLVVDLUHV
DX[�FRPSWHV�UHODWLYHV�j�O·DXGLW�GHV�FRPSWHV�DQQXHOV¬ª�GX�SUpVHQW�UDSSRUW�

XȇƳƻȵƺȇƳƏȇƬƺ
1RXV�DYRQV�UpDOLVp�QRWUH�PLVVLRQ�G·DXGLW�GDQV�OH�UHVSHFW�GHV�UqJOHV�G·LQGpSHQGDQFH�SUpYXHV�SDU�OH�&RGH�GH�FRPPHUFH�HW�SDU
OH�&RGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV�VXU�OD�SpULRGH�GX��HU¬MXLOOHW¬�����j�OD�GDWH�G·pPLVVLRQ�GH
QRWUH�UDSSRUW��HW�QRWDPPHQW�QRXV�Q·DYRQV�SDV�IRXUQL�GH�VHUYLFHV�LQWHUGLWV�SDU�O·DUWLFOH¬���SDUDJUDSKH¬���GX�UqJOHPHQW��8(�
Q�¬���������

�ƫɀƺȸɮƏɎǣȒȇ
6DQV�UHPHWWUH�HQ�FDXVH�O
RSLQLRQ�H[SULPpH�FL�GHVVXV��QRXV�DWWLURQV�YRWUH�DWWHQWLRQ�VXU�OH�SDUDJUDSKH�©¬1RWH���&KDQJHPHQWV�GH
PpWKRGH�FRPSWDEOH¬ª�GH�O·DQQH[H�GHV�FRPSWHV�DQQXHOV�TXL�SUpFLVH�TXH�OD�VRFLpWp�D�SURFpGp�j�XQ�FKDQJHPHQW�GH�PpWKRGH
FRPSWDEOH�DILQ�G·DSSOLTXHU�OHV�PpWKRGHV�GH�UpIpUHQFH�HQ�FH�TXL�FRQFHUQH�OHV�HQJDJHPHQWV�GH�UHWUDLWH�HW�DYDQWDJHV�VLPLODLUHV
HW�OHV�IUDLV�OLpV�j�O·DFTXLVLWLRQ�G·XQ�DFWLI��

hɖɀɎǣǔǣƬƏɎǣȒȇ�Ƴƺɀ�ƏȵȵȸƻƬǣƏɎǣȒȇɀ̈�ٮ�ȒǣȇɎɀ�ƬǼƻɀ�Ƴƺ�ǼټƏɖƳǣɎ
(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/�¬������HW�5�¬���ô��GX�&RGH�GH�FRPPHUFH�UHODWLYHV�j�OD�MXVWLILFDWLRQ�GH�QRV
DSSUpFLDWLRQV��QRXV�SRUWRQV�j�YRWUH�FRQQDLVVDQFH�OHV�SRLQWV�FOpV�GH�O·DXGLW�UHODWLIV�DX[�ULVTXHV�G·DQRPDOLHV�VLJQLILFDWLYHV�TXL�
VHORQ�QRWUH�MXJHPHQW�SURIHVVLRQQHO��RQW�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O·DXGLW�GHV�FRPSWHV�DQQXHOV�GH�O·H[HUFLFH��DLQVL�TXH�OHV
UpSRQVHV�TXH�QRXV�DYRQV�DSSRUWpHV�IDFH�j�FHV�ULVTXHV�ô

/HV�DSSUpFLDWLRQV�DLQVL�SRUWpHV�V·LQVFULYHQW�GDQV�OH�FRQWH[WH�GH�O·DXGLW�GHV�FRPSWHV�DQQXHOV�SULV�GDQV�OHXU�HQVHPEOH�HW�GH�OD
IRUPDWLRQ�GH�QRWUH�RSLQLRQ�H[SULPpH�FL�DYDQW��1RXV�Q·H[SULPRQV�SDV�G·RSLQLRQ�VXU�GHV�pOpPHQWV�GH�FHV�FRPSWHV�DQQXHOV�SULV
LVROpPHQW�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژ׏ח׏�٪ژ



ז 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀ
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ

0à�nÈ�ÁX�z�(0³�ÁXÁ«0³�(0�¨�«ÁX!X¨�ÁX�zً�(0³�!«1�z!0³�«�ÁÁ�!R10³�0Á�(0³�!�x¨Á0³�!�È«�zÁ³

Risque identifié Notre réponse

$X����MXLQ�������OD�YDOHXU�QHWWH�GHV�WLWUHV�GH�SDUWLFLSDWLRQ��GHV
FUpDQFHV�UDWWDFKpHV�HW�GHV�FRPSWHV�FRXUDQWV�V·pOqYH�j
.ö¬���¬����

&RPPH�LQGLTXp�GDQV�OH�SDUDJUDSKH�����©�,PPRELOLVDWLRQV
ILQDQFLqUHV�ª�GH�OD�QRWH���©�3ULQFLSHV��UqJOHV�HW�PpWKRGHV
FRPSWDEOHV�ª�GH�O
DQQH[H�GHV�FRPSWHV�DQQXHOV��OHV�WLWUHV�GH
SDUWLFLSDWLRQ�VRQW�YDORULVpV�j�OHXU�YDOHXU�G·DFTXLVLWLRQ�RX�j�OHXU
YDOHXU�G·DSSRUW��

$�OD�FO{WXUH�GH�O·H[HUFLFH��OD�YDOHXU�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�
GHV�FUpDQFHV�UDWWDFKpHV�HW�GHV�FRPSWHV�FRXUDQWV�HVW�UDSSURFKpH
G·XQH�HVWLPDWLRQ�GH�OD�YDOHXU�G·XVDJH��/RUVTXH�OD�YDOHXU
G·XVDJH�HVW�LQIpULHXUH�j�OD�YDOHXU�G·DFTXLVLWLRQ��\�FRPSULV�OHV
FUpDQFHV�UDWWDFKpHV�HW�OHV�FRPSWHV�FRXUDQWV���XQH�SURYLVLRQ
SRXU�GpSUpFLDWLRQ�HVW�FRQVWLWXpH�j�KDXWHXU�GH�OD�GLIIpUHQFH�

/D�YDOHXU�G·XVDJH�HVW�HVWLPpH�HQ�SUHQDQW�HQ�FRPSWH�OHV�FDSLWDX[
SURSUHV��OHV�SOXV�YDOXHV�ODWHQWHV��OHV�pOpPHQWV�SUpYLVLRQQHOV��HWF�
/·pYDOXDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�HW�GHV�FUpDQFHV�UDWWDFKpHV
UHTXLHUW�GRQF�O·H[HUFLFH�GX�MXJHPHQW�GH�OD�GLUHFWLRQ�GDQV�VRQ
FKRL[�GHV�pOpPHQWV�j�FRQVLGpUHU�VHORQ�OHV�SDUWLFLSDWLRQV
FRQFHUQpHV�

1RXV�DYRQV�GRQF�HVWLPp�TXH�OD�FRUUHFWH�pYDOXDWLRQ�GHV�WLWUHV
GH�SDUWLFLSDWLRQ��GHV�FUpDQFHV�UDWWDFKpHV�HW�GHV�FRPSWHV
FRXUDQWV�FRQVWLWXDLW�XQ�SRLQW�FOp�GH�O·DXGLW�

1RV�SURFpGXUHV�G·DXGLW�RQW�FRQVLVWp�j�FRQWU{OHU�OD�YDOHXU�G·XVDJH
UHWHQXH�VXU�OHV�SULQFLSDOHV�FRPSRVDQWHV�GX�SRUWHIHXLOOH�GH
WLWUHV�

$LQVL��QRV�WUDYDX[�RQW�QRWDPPHQW�FRQVLVWp�j��

վ SUHQGUH�FRQQDLVVDQFH�GX�SURFHVVXV�VXLYL�SDU�OD�GLUHFWLRQ
SRXU�HVWLPHU�OD�YDOHXU�G·XVDJH�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�
GHV�FUpDQFHV�UDWWDFKpHV�HW�FRPSWHV�FRXUDQWV��HW�GH�OD
GRFXPHQWDWLRQ�GHV�FKRL[�GH�OD�GLUHFWLRQ�DX�WLWUH�GHV
pOpPHQWV�j�FRQVLGpUHU�VHORQ�OHV�SDUWLFLSDWLRQV��

վ DSSUpFLHU�OD�FRKpUHQFH�GHV�K\SRWKqVHV�FOpV�XWLOLVpHV�SRXU�OD
GpWHUPLQDWLRQ�GHV�IOX[�GH�WUpVRUHULH�HW�GHV�WDX[�GH�FURLVVDQFH
j�ORQJ�WHUPH�GH�FHV�IOX[�DX�UHJDUG�GHV�SHUIRUPDQFHV
KLVWRULTXHV�GHV�GLIIpUHQWV�S{OHV�HW�GHV�EXGJHWV�G·H[SORLWDWLRQ
DUUrWpV�SDU�OD�GLUHFWLRQ�SRXU�O·H[HUFLFH�j�YHQLU��LQWpJUDQW
GHV�SUpYLVLRQV�GH�FURLVVDQFH�SRXU�OHV�DQQpHV�XOWpULHXUHV��

վ H[DPLQHU�OH�UDSSRUW�GH�O
H[SHUW�HQ�pYDOXDWLRQ�GH�OD�GLUHFWLRQ
GH�YRWUH�VRFLpWp�HW�DQDO\VHU�OHV�K\SRWKqVHV�HW�OHV�PRGqOHV
XWLOLVpV�DYHF�O
DLGH�GH�QRV�H[SHUWV�HQ�pYDOXDWLRQ¬�

վ YpULILHU�OHV�IRUPXOHV�GH�FDOFXO�XWLOLVpHV�HW�OD�FRPSWDELOLVDWLRQ
G·XQH�SURYLVLRQ�HQ�FDV�GH�YDOHXU�G·XVDJH�LQIpULHXUH�j�OD
YDOHXU�G·DFTXLVLWLRQ��

վ DSSUpFLHU�OH�FDUDFWqUH�DSSURSULp�GH�O·LQIRUPDWLRQ�IRXUQLH
GDQV�O·DQQH[H�GHV�FRPSWHV�DQQXHOV�

àƻȸǣǔǣƬƏɎǣȒȇɀ�ɀȵƻƬǣǔǣȷɖƺɀ
1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��DX[�YpULILFDWLRQV
VSpFLILTXHV�SUpYXHV�SDU�OHV�WH[WHV�OpJDX[�HW�UpJOHPHQWDLUHV�

XȇǔȒȸȅƏɎǣȒȇɀ�ƳȒȇȇƻƺɀ�ƳƏȇɀ�Ǽƺ�ȸƏȵȵȒȸɎ�Ƴƺ�ǕƺɀɎǣȒȇ�ƺɎ�ƳƏȇɀ�Ǽƺɀ�ƏɖɎȸƺɀ�ƳȒƬɖȅƺȇɎɀ�
ɀɖȸژǼƏژɀǣɎɖƏɎǣȒȇ�ǔǣȇƏȇƬǣǉȸƺ�ƺɎ�Ǽƺɀ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ�ƏƳȸƺɀɀƻɀ�Əɖɴ�ƏƬɎǣȒȇȇƏǣȸƺɀ
1RXV�Q·DYRQV�SDV�G·REVHUYDWLRQ�j�IRUPXOHU�VXU�OD�VLQFpULWp�HW�OD�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�DQQXHOV�GHV�LQIRUPDWLRQV
GRQQpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ�GX�FRQVHLO�G·DGPLQLVWUDWLRQ�HW�GDQV�OHV�DXWUHV�GRFXPHQWV�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV
FRPSWHV�DQQXHOV�DGUHVVpV�DX[�DFWLRQQDLUHV�

1RXV�DWWHVWRQV�GH�OD�VLQFpULWp�HW�GH�OD�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�DQQXHOV�GHV�LQIRUPDWLRQV�UHODWLYHV�DX[�GpODLV�GH�SDLHPHQW
PHQWLRQQpHV�j�O
DUWLFOH�'�¬������GX�&RGH�GH�FRPPHUFH�

«ƏȵȵȒȸɎ�ɀɖȸ�Ǽƺ�ǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ
1RXV�DWWHVWRQV�GH�O·H[LVWHQFH��GDQV�OH�UDSSRUW�GX�FRQVHLO�G·DGPLQLVWUDWLRQ�VXU�OH�JRXYHUQHPHQW�G·HQWUHSULVH��GHV�LQIRUPDWLRQV
UHTXLVHV�SDU�OHV�DUWLFOHV�/������������/�����������HW�/����������GX�&RGH�GH�FRPPHUFH� 

&RQFHUQDQW�OHV�LQIRUPDWLRQV�IRXUQLHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH�/�¬��������GX�&RGH�GH�FRPPHUFH�VXU�OHV
UpPXQpUDWLRQV�HW�DYDQWDJHV�YHUVpV�RX�DWWULEXpV�DX[�PDQGDWDLUHV�VRFLDX[�DLQVL�TXH�VXU�OHV�HQJDJHPHQWV�FRQVHQWLV�HQ�OHXU�IDYHXU�
QRXV�DYRQV�YpULILp�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�RX�DYHF�OHV�GRQQpHV�D\DQW�VHUYL�j�O·pWDEOLVVHPHQW�GH�FHV�FRPSWHV�HW��OH
FDV�pFKpDQW��DYHF�OHV�pOpPHQWV�UHFXHLOOLV�SDU�YRWUH�VRFLpWp�DXSUqV�GHV�HQWUHSULVHV�FRQWU{OpHV�SDU�HOOH�TXL�VRQW�FRPSULVHV�GDQV�OH
SpULPqWUH�GH�FRQVROLGDWLRQ��6XU�OD�EDVH�GH�FHV�WUDYDX[��QRXV�DWWHVWRQV�O·H[DFWLWXGH�HW�OD�VLQFpULWp�GH�FHV�LQIRUPDWLRQV�

&RQFHUQDQW�OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�pOpPHQWV�TXH�YRWUH�VRFLpWp�D�FRQVLGpUp�VXVFHSWLEOHV�G·DYRLU�XQH�LQFLGHQFH�HQ�FDV
G·RIIUH�SXEOLTXH�G·DFKDW�RX�G·pFKDQJH��IRXUQLHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH�/�¬���������GX�&RGH�GH�FRPPHUFH�
QRXV�DYRQV�YpULILp�OHXU�FRQIRUPLWp�DYHF�OHV�GRFXPHQWV�GRQW�HOOHV�VRQW�LVVXHV�HW�TXL�QRXV�RQW�pWp�FRPPXQLTXpV��6XU�OD�EDVH�GH
FHV�WUDYDX[��QRXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�IRUPXOHU�VXU�FHV�LQIRUPDWLRQV�

�ɖɎȸƺɀ�ǣȇǔȒȸȅƏɎǣȒȇɀ
(Q�DSSOLFDWLRQ�GH�OD�ORL��QRXV�QRXV�VRPPHV�DVVXUpV�TXH�OHV�GLYHUVHV�LQIRUPDWLRQV�UHODWLYHV�DX[�SULVHV�GH�SDUWLFLSDWLRQ�HW�GH
FRQWU{OH�HW�j�O·LGHQWLWp�GHV�GpWHQWHXUV�GX�FDSLWDO�RX�GHV�GURLWV�GH�YRWH�YRXV�RQW�pWp�FRPPXQLTXpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ�

٪ژאח׏
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ

�ɖɎȸƺɀ�ɮƻȸǣǔǣƬƏɎǣȒȇɀ�Ȓɖ�ǣȇǔȒȸȅƏɎǣȒȇɀ�ȵȸƻɮɖƺɀ�ȵƏȸ�Ǽƺɀ�ɎƺɴɎƺɀ�ǼƻǕƏɖɴ�
ƺɎژȸƻǕǼƺȅƺȇɎƏǣȸƺɀ

IȒȸȅƏɎ�Ƴƺ�ȵȸƻɀƺȇɎƏɎǣȒȇ�Ƴƺɀ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ�ǣȇƬǼɖɀ�ƳƏȇɀ�Ǽƺ�ȸƏȵȵȒȸɎ�ǔǣȇƏȇƬǣƺȸ�ƏȇȇɖƺǼ
1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�j�OD�QRUPH�G·H[HUFLFH�SURIHVVLRQQHO�VXU�OHV�GLOLJHQFHV�GX�FRPPLVVDLUH�DX[
FRPSWHV�UHODWLYHV�DX[�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�SUpVHQWpV�VHORQ�OH�IRUPDW�G·LQIRUPDWLRQ�pOHFWURQLTXH�XQLTXH�HXURSpHQ��j
OD�YpULILFDWLRQ�GX�UHVSHFW�GH�FH�IRUPDW�GpILQL�SDU�OH�UqJOHPHQW�HXURSpHQ�GpOpJXp�Q�����������GX����GpFHPEUH������GDQV�OD
SUpVHQWDWLRQ�GHV�FRPSWHV�DQQXHOV�LQFOXV�GDQV�OH�UDSSRUW�ILQDQFLHU�DQQXHO�PHQWLRQQp�DX�,�GH�O
DUWLFOH�/����������GX�&RGH
PRQpWDLUH�HW�ILQDQFLHU��pWDEOLV�VRXV�OD�UHVSRQVDELOLWp�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO��

6XU�OD�EDVH�GH�QRV�WUDYDX[��QRXV�FRQFOXRQV�TXH�OD�SUpVHQWDWLRQ�GHV�FRPSWHV�DQQXHOV�LQFOXV�GDQV�OH�UDSSRUW�ILQDQFLHU�DQQXHO
UHVSHFWH��GDQV�WRXV�VHV�DVSHFWV�VLJQLILFDWLIV��OH�IRUPDW�G
LQIRUPDWLRQ�pOHFWURQLTXH�XQLTXH�HXURSpHQ�

(ƻɀǣǕȇƏɎǣȒȇ�Ƴƺɀ�ƬȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ
1RXV�DYRQV�pWp�QRPPpV�FRPPLVVDLUHV�DX[�FRPSWHV�GH�OD�VRFLpWp�&ODUDQRYD�SDU�YRWUH�DVVHPEOpH�JpQpUDOH�GX����IpYULHU�����
SRXU�OH�FDELQHW�$3/,7(&�HW�GX���¬QRYHPEUH¬�����SRXU�OH�FDELQHW�(5167�	�<281*�$XGLW�

$X���¬MXLQ¬������OH�FDELQHW�$3/,7(&�pWDLW�GDQV�OD�YLQJW�TXDWULqPH�DQQpH�GH�VD�PLVVLRQ�VDQV�LQWHUUXSWLRQ�HW�OH�FDELQHW�(5167�	
<281*�$XGLW�GDQV�OD�TXDWULqPH�DQQpH�

$QWpULHXUHPHQW��OH�FDELQHW�(5167�	�<281*�$XGLW�pWDLW�FRPPLVVDLUH�DX[�FRPSWHV�GH������j������HW�OH�FDELQHW�(5167�	�<281*
HW�$XWUHV�GH������j������

«ƺɀȵȒȇɀƏƫǣǼǣɎƻɀ�Ƴƺ�ǼƏ�ƳǣȸƺƬɎǣȒȇ�ƺɎ�Ƴƺɀ�ȵƺȸɀȒȇȇƺɀ�ƬȒȇɀɎǣɎɖƏȇɎ�
ǼƺژǕȒɖɮƺȸȇƺȅƺȇɎ�ƳټƺȇɎȸƺȵȸǣɀƺ�ȸƺǼƏɎǣɮƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ
,O�DSSDUWLHQW�j�OD�GLUHFWLRQ�G·pWDEOLU�GHV�FRPSWHV�DQQXHOV�SUpVHQWDQW�XQH�LPDJH�ILGqOH�FRQIRUPpPHQW�DX[�UqJOHV�HW�SULQFLSHV
FRPSWDEOHV�IUDQoDLV�DLQVL�TXH�GH�PHWWUH�HQ�SODFH�OH�FRQWU{OH�LQWHUQH�TX·HOOH�HVWLPH�QpFHVVDLUH�j�O·pWDEOLVVHPHQW�GH�FRPSWHV
DQQXHOV�QH�FRPSRUWDQW�SDV�G·DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX�UpVXOWHQW�G·HUUHXUV�

/RUV�GH�O·pWDEOLVVHPHQW�GHV�FRPSWHV�DQQXHOV��LO�LQFRPEH�j�OD�GLUHFWLRQ�G·pYDOXHU�OD�FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ
H[SORLWDWLRQ��GH�SUpVHQWHU�GDQV�FHV�FRPSWHV��OH�FDV�pFKpDQW��OHV�LQIRUPDWLRQV�QpFHVVDLUHV�UHODWLYHV�j�OD�FRQWLQXLWp�G·H[SORLWDWLRQ
HW�G·DSSOLTXHU�OD�FRQYHQWLRQ�FRPSWDEOH�GH�FRQWLQXLWp�G·H[SORLWDWLRQ��VDXI�V·LO�HVW�SUpYX�GH�OLTXLGHU�OD�VRFLpWp�RX�GH�FHVVHU�VRQ
DFWLYLWp�

,O�LQFRPEH�DX�FRPLWp�G·DXGLW�GH�VXLYUH�OH�SURFHVVXV�G·pODERUDWLRQ�GH�O·LQIRUPDWLRQ�ILQDQFLqUH�HW�GH�VXLYUH�O·HIILFDFLWp�GHV
V\VWqPHV�GH�FRQWU{OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV��DLQVL�TXH�OH�FDV�pFKpDQW�GH�O·DXGLW�LQWHUQH��HQ�FH�TXL�FRQFHUQH�OHV
SURFpGXUHV�UHODWLYHV�j�O·pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

/HV�FRPSWHV�DQQXHOV�RQW�pWp�DUUrWpV�SDU�OH�FRQVHLO�G·DGPLQLVWUDWLRQ�

«ƺɀȵȒȇɀƏƫǣǼǣɎƻɀ�Ƴƺɀ�ƬȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�ƬȒȅȵɎƺɀ�ȸƺǼƏɎǣɮƺɀ�ơ�ǼټƏɖƳǣɎ�
ƳƺɀژƬȒȅȵɎƺɀ�ƏȇȇɖƺǼɀ

�ƫǴƺƬɎǣǔ�ƺɎ�ƳƻȅƏȸƬǝƺ�ƳټƏɖƳǣɎ
,O�QRXV�DSSDUWLHQW�G·pWDEOLU�XQ�UDSSRUW�VXU�OHV�FRPSWHV�DQQXHOV��1RWUH�REMHFWLI�HVW�G·REWHQLU�O·DVVXUDQFH�UDLVRQQDEOH�TXH�OHV
FRPSWHV�DQQXHOV�SULV�GDQV�OHXU�HQVHPEOH�QH�FRPSRUWHQW�SDV�G·DQRPDOLHV�VLJQLILFDWLYHV��/·DVVXUDQFH�UDLVRQQDEOH�FRUUHVSRQG�j
XQ�QLYHDX�pOHYp�G·DVVXUDQFH��VDQV�WRXWHIRLV�JDUDQWLU�TX·XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO
SHUPHW�GH�V\VWpPDWLTXHPHQW�GpWHFWHU�WRXWH�DQRPDOLH�VLJQLILFDWLYH��/HV�DQRPDOLHV�SHXYHQW�SURYHQLU�GH�IUDXGHV�RX�UpVXOWHU
G·HUUHXUV�HW�VRQW�FRQVLGpUpHV�FRPPH�VLJQLILFDWLYHV�ORUVTXH�O·RQ�SHXW�UDLVRQQDEOHPHQW�V·DWWHQGUH�j�FH�TX·HOOHV�SXLVVHQW��SULVHV
LQGLYLGXHOOHPHQW�RX�HQ�FXPXOp��LQIOXHQFHU�OHV�GpFLVLRQV�pFRQRPLTXHV�TXH�OHV�XWLOLVDWHXUV�GHV�FRPSWHV�SUHQQHQW�HQ�VH�IRQGDQW
VXU�FHX[�FL�

&RPPH�SUpFLVp�SDU�O·DUWLFOH�/�¬�����ô��GX�&RGH�GH�FRPPHUFH��QRWUH�PLVVLRQ�GH�FHUWLILFDWLRQ�GHV�FRPSWHV�QH�FRQVLVWH�SDV�j
JDUDQWLU�OD�YLDELOLWp�RX�OD�TXDOLWp�GH�OD�JHVWLRQ�GH�YRWUH�VRFLpWp�

'DQV�OH�FDGUH�G·XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G·H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�)UDQFH��OH�FRPPLVVDLUH�DX[
FRPSWHV�H[HUFH�VRQ�MXJHPHQW�SURIHVVLRQQHO�WRXW�DX�ORQJ�GH�FHW�DXGLW��(Q¬RXWUH¬�

վ LO�LGHQWLILH�HW�pYDOXH�OHV�ULVTXHV�TXH�OHV�FRPSWHV�DQQXHOV�FRPSRUWHQW�GHV�DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH
IUDXGHV�RX�UpVXOWHQW�G·HUUHXUV��GpILQLW�HW�PHW�HQ�±XYUH�GHV�SURFpGXUHV�G·DXGLW�IDFH�j�FHV�ULVTXHV��HW�UHFXHLOOH�GHV�pOpPHQWV
TX·LO�HVWLPH�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�VRQ�RSLQLRQ��/H�ULVTXH�GH�QRQôGpWHFWLRQ�G·XQH�DQRPDOLH�VLJQLILFDWLYH
SURYHQDQW�G·XQH�IUDXGH�HVW�SOXV�pOHYp�TXH�FHOXL�G·XQH�DQRPDOLH�VLJQLILFDWLYH�UpVXOWDQW�G·XQH�HUUHXU��FDU�OD�IUDXGH�SHXW
LPSOLTXHU�OD�FROOXVLRQ��OD�IDOVLILFDWLRQ��OHV�RPLVVLRQV�YRORQWDLUHV��OHV�IDXVVHV�GpFODUDWLRQV�RX�OH�FRQWRXUQHPHQW�GX�FRQWU{OH�LQWHUQH¬�

վ LO�SUHQG�FRQQDLVVDQFH�GX�FRQWU{OH�LQWHUQH�SHUWLQHQW�SRXU�O·DXGLW�DILQ�GH�GpILQLU�GHV�SURFpGXUHV�G·DXGLW�DSSURSULpHV�HQ�OD
FLUFRQVWDQFH��HW�QRQ�GDQV�OH�EXW�G·H[SULPHU�XQH�RSLQLRQ�VXU�O·HIILFDFLWp�GX�FRQWU{OH�LQWHUQH¬�

վ LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GHV�PpWKRGHV�FRPSWDEOHV�UHWHQXHV�HW�OH�FDUDFWqUH�UDLVRQQDEOH�GHV�HVWLPDWLRQV
FRPSWDEOHV�IDLWHV�SDU�OD�GLUHFWLRQ��DLQVL�TXH�OHV�LQIRUPDWLRQV�OHV�FRQFHUQDQW�IRXUQLHV�GDQV�OHV�FRPSWHV�DQQXHOV¬�

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژבח׏�٪ژ



ז 1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀ
«ƏȵȵȒȸɎ�Ƴƺɀ�!ȒȅȅǣɀɀƏǣȸƺɀ�Əɖɴ�!ȒȅȵɎƺɀ�ɀɖȸژǼƺɀژƬȒȅȵɎƺɀژƏȇȇɖƺǼɀ

վ LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GH�O·DSSOLFDWLRQ�SDU�OD�GLUHFWLRQ�GH�OD�FRQYHQWLRQ�FRPSWDEOH�GH�FRQWLQXLWp�G·H[SORLWDWLRQ
HW��VHORQ�OHV�pOpPHQWV�FROOHFWpV��O·H[LVWHQFH�RX�QRQ�G·XQH�LQFHUWLWXGH�VLJQLILFDWLYH�OLpH�j�GHV�pYpQHPHQWV�RX�j�GHV
FLUFRQVWDQFHV�VXVFHSWLEOHV�GH�PHWWUH�HQ�FDXVH�OD�FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ�H[SORLWDWLRQ��&HWWH�DSSUpFLDWLRQ
V·DSSXLH�VXU�OHV�pOpPHQWV�FROOHFWpV�MXVTX·j�OD�GDWH�GH�VRQ�UDSSRUW��pWDQW�WRXWHIRLV�UDSSHOp�TXH�GHV�FLUFRQVWDQFHV�RX
pYpQHPHQWV�XOWpULHXUV�SRXUUDLHQW�PHWWUH�HQ�FDXVH�OD�FRQWLQXLWp�G·H[SORLWDWLRQ��6·LO�FRQFOXW�j�O·H[LVWHQFH�G·XQH�LQFHUWLWXGH
VLJQLILFDWLYH��LO�DWWLUH�O·DWWHQWLRQ�GHV�OHFWHXUV�GH�VRQ�UDSSRUW�VXU�OHV�LQIRUPDWLRQV�IRXUQLHV�GDQV�OHV�FRPSWHV�DQQXHOV�DX�VXMHW�GH
FHWWH�LQFHUWLWXGH�RX��VL�FHV�LQIRUPDWLRQV�QH�VRQW�SDV�IRXUQLHV�RX�QH�VRQW�SDV�SHUWLQHQWHV��LO�IRUPXOH�XQH�FHUWLILFDWLRQ�DYHF
UpVHUYH�RX�XQ�UHIXV�GH�FHUWLILHU¬�

վ LO�DSSUpFLH�OD�SUpVHQWDWLRQ�G·HQVHPEOH�GHV�FRPSWHV�DQQXHOV�HW�pYDOXH�VL�OHV�FRPSWHV�DQQXHOV�UHIOqWHQW�OHV�RSpUDWLRQV�HW
pYpQHPHQWV�VRXV�MDFHQWV�GH�PDQLqUH�j�HQ�GRQQHU�XQH�LPDJH�ILGqOH�

«ƏȵȵȒȸɎ�Əɖ�ƬȒȅǣɎƻ�ƳټƏɖƳǣɎ
1RXV�UHPHWWRQV�DX�FRPLWp�G·DXGLW�XQ�UDSSRUW�TXL�SUpVHQWH�QRWDPPHQW�O·pWHQGXH�GHV�WUDYDX[�G·DXGLW�HW�OH�SURJUDPPH�GH
WUDYDLO�PLV�HQ�±XYUH��DLQVL�TXH�OHV�FRQFOXVLRQV�GpFRXODQW�GH�QRV�WUDYDX[��1RXV�SRUWRQV�pJDOHPHQW�j�VD�FRQQDLVVDQFH��OH�FDV
pFKpDQW��OHV�IDLEOHVVHV�VLJQLILFDWLYHV�GX�FRQWU{OH�LQWHUQH�TXH�QRXV�DYRQV�LGHQWLILpHV�SRXU�FH�TXL�FRQFHUQH�OHV�SURFpGXUHV
UHODWLYHV�j�O·pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

3DUPL�OHV�pOpPHQWV�FRPPXQLTXpV�GDQV�OH�UDSSRUW�DX�FRPLWp�G·DXGLW�ILJXUHQW�OHV�ULVTXHV�G·DQRPDOLHV�VLJQLILFDWLYHV��TXH�QRXV
MXJHRQV�DYRLU�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O·DXGLW�GHV�FRPSWHV�DQQXHOV�GH�O·H[HUFLFH�HW�TXL�FRQVWLWXHQW�GH�FH�IDLW�OHV�SRLQWV�FOpV
GH�O·DXGLW��TX·LO�QRXV�DSSDUWLHQW�GH�GpFULUH�GDQV�OH�SUpVHQW�UDSSRUW�

1RXV�IRXUQLVVRQV�pJDOHPHQW�DX�FRPLWp�G·DXGLW�OD�GpFODUDWLRQ�SUpYXH�SDU�O·DUWLFOH¬��GX�UqJOHPHQW��8(��Q�¬���������FRQILUPDQW
QRWUH�LQGpSHQGDQFH��DX�VHQV�GHV�UqJOHV�DSSOLFDEOHV�HQ�)UDQFH�WHOOHV�TX·HOOHV�VRQW�IL[pHV�QRWDPPHQW�SDU�OHV�DUWLFOHV�/�¬�������j
/�¬���ô���GX�&RGH�GH�FRPPHUFH�HW�GDQV�OH�&RGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV��/H�FDV
pFKpDQW��QRXV�QRXV�HQWUHWHQRQV�DYHF�OH�FRPLWp�G·DXGLW�GHV�ULVTXHV�SHVDQW�VXU�QRWUH�LQGpSHQGDQFH�HW�GHV�PHVXUHV�GH
VDXYHJDUGH�DSSOLTXpHV�

3DULV�HW�3DULV�/D�'pIHQVH��OH���¬RFWREUH¬����

/HV�&RPPLVVDLUHV�DX[�&RPSWHV

$3/,7(&� (5167�	�<281*�$XGLW

0DULH�)UDQoRLVH�%DULWDX[�,GLU -HDQ�&KULVWRSKH�3HUQHW

٪ژגח׏
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1ɎƏɎɀ�ǔǣȇƏȇƬǣƺȸɀ�ƏȇȇɖƺǼɀז
ÁƏƫǼƺƏɖ�Ƴƺɀ�ȸƻɀɖǼɎƏɎɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣƺȸɀ�ƺɴƺȸƬǣƬƺɀ

הِז ÁƏƫǼƺƏɖ�Ƴƺɀ�ȸƻɀɖǼɎƏɎɀ�Ƴƺɀ�Ƭǣȇȷ�Ƴƺȸȇǣƺȸɀ�ƺɴƺȸƬǣƬƺɀ
Date d’arrêté 30/06/2022 30/06/2021 30/06/2020 30/06/2019 30/06/2018

'XUpH�GH�O·H[HUFLFH ��¬PRLV ��¬PRLV ��¬PRLV ��¬PRLV ��¬PRLV

CAPITAL EN FIN D’EXERCICE

&DSLWDO�VRFLDO��HQ¬HXURV� ��¬���¬�����¬���¬��� ��¬���¬��� ��¬���¬��� ��¬���¬���

1RPEUH�G·DFWLRQV

վ RUGLQDLUHV ��¬���¬�����¬���¬��� ��¬���¬��� ���¬���¬��� ���¬���¬���

վ j�GLYLGHQGH�SULRULWDLUH

1RPEUH�PD[LPXP�G·DFWLRQV�j�FUpHU

վ SDU�FRQYHUVLRQ�G·REOLJDWLRQV¬���� � � � �

վ SDU�GURLW�GH�VRXVFULSWLRQ ���¬��� ���¬��� ���¬��� �¬���¬��� ��¬���¬���

OPÉRATIONS ET RÉSULTATS �FKLIIUHV�HQ¬HXURV�

&KLIIUH�G·DIIDLUHV�KRUV�WD[HV �¬���¬����¬���¬��� �¬���¬��� �¬���¬��� �¬���¬���

5pVXOWDW�DYDQW�LPS{WV��SDUWLFLSDWLRQ��GRWDWLRQV��
DPRUWLVVHPHQWV�HW�SURYLVLRQV�¬���¬�����¬���¬���� ��¬���¬���� ��¬���¬�������¬���¬����

,PS{WV�VXU�OHV�EpQpILFHV ���¬�������¬���� ���¬���� ��¬���� ��¬����

3DUWLFLSDWLRQ�GHV�VDODULpV � � � � �

'RWDWLRQV��DPRUWLVVHPHQWV�HW�SURYLVLRQV��¬���¬����¬���¬��� ���¬��� ���¬��� ��¬���¬����

5pVXOWDW�QHW ��¬���¬�������¬���¬���� ��¬���¬���� ��¬���¬���� ��¬���¬����

5pVXOWDW�GLVWULEXp

RÉSULTAT PAR ACTION �FKLIIUHV�HQ¬HXURV�

5pVXOWDW�DSUqV�LPS{W��SDUWLFLSDWLRQ��
DYDQW¬GRW�¬DPRUWLVVHPHQWV��SURYLVLRQV���� ����� ������ ������ ������

5pVXOWDW�DSUqV�LPS{W��SDUWLFLSDWLRQ��
GRW�¬DPRUWLVVHPHQWV�HW¬SURYLVLRQV ������ ������ ������ ������ ������

'LYLGHQGH�DWWULEXp � � � � �

PERSONNEL

(IIHFWLI�PR\HQ�GHV�VDODULpV � � � � �

0DVVH�VDODULDOH��HQ¬HXURV� �¬���¬��� ���¬��� ���¬��� �¬���¬��� �¬���¬���

6RPPHV�YHUVpHV�HQ�DYDQWDJHV�VRFLDX[��HQ¬HXURV��
�6pFXULWp¬VRFLDOH��±XYUHV�VRFLDOHV«����¬��� ���¬��� ���¬��� ��¬���¬���� �¬���¬���

���&RPPH�LQGLTXp�GDQV�OD�QRWH¬�����GX�SUpVHQW�FKDSLWUH��QRXV�QH�WHQRQV�SDV�FRPSWH�LFL�GH�O·pPLVVLRQ�G·251$1(�GH¬MXLQ¬�����FDU�j�OD�GDWH�GX�SUpVHQW�
GRFXPHQW��OD�6RFLpWp�Q·D�SDV¬GpFLGp�GH�OD�PpWKRGH�GH�UHPERXUVHPHQW�GHV�REOLJDWLRQV��/·pFKpDQFH�GH�FHV�251$1(�HVW�OH��HU¬MXLOOHW������

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژדח׏�٪ژ
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GRQQDQW�DFFqV�DX�FDSLWDO�HQ�FDV�GH�UDFKDWV�G·DFWLRQV�
RX�G·RSpUDWLRQV�ILQDQFLqUHV Q�D�

&RGH�
PRQpWDLUH�
HW¬ILQDQFLHU�

$UWLFOH�/����������,QIRUPDWLRQV�VXU�OHV�RSpUDWLRQV�GHV�GLULJHDQWV�
HW¬SHUVRQQHV�OLpHV�VXU�OHV�WLWUHV�GH�OD�VRFLpWp

����j���� �����

&RGH�
JpQpUDO�
GHV¬LPS{WV�

$UWLFOH�����ELV0RQWDQW�GHV�GLYLGHQGHV�PLV�HQ�GLVWULEXWLRQ�DX�WLWUH�
GHV¬�¬GHUQLHUV�H[HUFLFHV

��� ���

4. DÉCLARATION DE PERFORMANCE EXTRA FINANCIÈRE (DPEF)

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�����������
HW¬5�¬��������

0RGqOH�G·DIIDLUHV
���j��� ���

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�����������
HW¬5�¬���������,���

'HVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�OLpV�j�O·DFWLYLWp�
GH¬OD¬VRFLpWp� ����j���� �����

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�����������,,,��
/�¬����������5������������
5�¬��������
HW¬5�¬���ô����¬,�����

,QIRUPDWLRQV�VXU�OD�PDQLqUH�GRQW�OD�VRFLpWp�SUHQG¬HQ�
FRPSWH�OHV�FRQVpTXHQFHV�VRFLDOHV�HW¬HQYLURQQHPHQWDOHV
GH�VRQ�DFWLYLWp��DLQVL�TXH�OHV¬HIIHWV�GH�FHWWH�DFWLYLWp�
TXDQW�DX�UHVSHFW�GHV�GURLWV�GH�O·KRPPH�HW�j�OD�OXWWH�
FRQWUH�OD�FRUUXSWLRQ��GHVFULSWLRQ�GHV�SROLWLTXHV�DSSOLTXpHV�
HW�SURFpGXUHV�GH�GLOLJHQFH�UDLVRQQDEOH�PLVHV�HQ�±XYUH
SRXU�SUpYHQLU��LGHQWLILHU�HW�DWWpQXHU�OHV�SULQFLSDX[�
ULVTXHV�OLpV�j�O·DFWLYLWp�GH�OD�VRFLpWp�RX�GX�JURXSH� ����j���� ����j����

&RGH�GH�
FRPPHUFH

$UWLFOHV�/������������
HW¬5�¬���������,����

5pVXOWDWV�GHV�SROLWLTXHV�DSSOLTXpHV�SDU�OD�VRFLpWp�RX¬OH�
JURXSH��LQFOXDQW�GHV�LQGLFDWHXUV�FOpV�GH¬SHUIRUPDQFH����j���� ����j����

&RGH�GH�
FRPPHUFH

$UWLFOHV�/������������
HW¬5�¬���������,,��$�����

,QIRUPDWLRQV�VRFLDOHV��HPSORL��RUJDQLVDWLRQ�GX�WUDYDLO��
VDQWp�HW�VpFXULWp��UHODWLRQV�VRFLDOHV��IRUPDWLRQ��pJDOLWp�
GH�WUDLWHPHQW«� ����j���� ���

&RGH�GH�
FRPPHUFH

$UWLFOHV�/������������
HW¬5�¬���������,,��$�����

,QIRUPDWLRQV�HQYLURQQHPHQWDOHV��SROLWLTXH�JpQpUDOH�
HQ¬PDWLqUH�HQYLURQQHPHQWDOH��SROOXWLRQ��pFRQRPLH�
FLUFXODLUH��FKDQJHPHQW�FOLPDWLTXH«� ����j���� ���

&RGH�GH�
FRPPHUFH

$UWLFOHV�/������������
HW¬5�¬���������,,��$����

,QIRUPDWLRQV�VRFLpWDOHV��HQJDJHPHQWV�VRFLpWDX[�
HQ¬IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH��VRXV�WUDLWDQFH�
HW¬IRXUQLVVHXUV��OR\DXWp�GHV�SUDWLTXHV«� ����j���� ���

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�������������
/�¬����������5�����������
HW�5�¬���������,,��%�����

,QIRUPDWLRQV�UHODWLYHV�j�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
HW¬O·pYDVLRQ�ILVFDOH

��� �����

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�������������
/�¬����������5�����������
HW�5�¬���������,,��%�����

,QIRUPDWLRQV�UHODWLYHV�DX[�DFWLRQV�HQ�IDYHXU�GHV�GURLWV�
GH�O·KRPPH

��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/������������,QIRUPDWLRQV�VSpFLILTXHV�LQVWDOODWLRQV�6(9(62
Q�D�

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�������������,,,�
HW�5�¬��������

$FFRUGV�FROOHFWLIV�FRQFOXV�GDQV�O·HQWUHSULVH�HW�OHXUV�
LPSDFWV�VXU�OD�SHUIRUPDQFH�pFRQRPLTXH�GH¬O·HQWUHSULVH
DLQVL�TXH�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�GHV¬VDODULpV Q�D�

&RGH�GH�
FRPPHUFH

$UWLFOHV�/�����������,,,�
HW¬5�¬����������

$WWHVWDWLRQ�GH�O·RUJDQLVPH�WLHUV�LQGpSHQGDQW�
VXU¬OD¬SUpVHQFH�GHV�LQGLFDWHXUV�GDQV�OD�'3() ����j���� ���

$UWLFOH���GX�UqJOHPHQW�
WD[RQRPLH����������
HW¬DFWH�GpOpJXp�
GX¬�¬MXLOOHW�����

3XEOLFDWLRQ�GX�FKLIIUH�G·DIIDLUHV��GHV�GpSHQVHV�
G·LQYHVWLVVHPHQW��&$3(;���GHV�GpSHQVHV�G·H[SORLWDWLRQ�
�23(;��GHV�DFWLYLWpV�pFRQRPLTXHV�pOLJLEOHV�j�OD�
WD[RQRPLH ��� �����

5. INFORMATIONS COMPLÉMENTAIRES REQUISES POUR L’ÉTABLISSEMENT DU RAPPORT DE GESTION

&RGH�
JpQpUDO�
GHV¬LPS{WV�

$UWLFOHV�����TXDWHU�
HW¬����TXLQTXLHV�

,QIRUPDWLRQV�ILVFDOHV�FRPSOpPHQWDLUHV

��� ����QRWH��

&RGH�GH�
FRPPHUFH

$UWLFOH�/�������,QMRQFWLRQV�RX�VDQFWLRQV�SpFXQLDLUHV�SRXU¬GHV¬SUDWLTXHV�
DQWLFRQFXUUHQWLHOOHV Q�D�

٪ژא׎א
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Textes de 
référence Commentaires sur l'exercice N° de pages N° de sections

1. INFORMATIONS SUR LES RÉMUNÉRATIONS

&RGH�GH�
FRPPHUFH�

$UWLFOHV�/�����������,���
DOLQpD���HW�5����������

3ROLWLTXH�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[
����j���� ���

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,�����
HW¬5����������

5pPXQpUDWLRQ�WRWDOH�HW�DYDQWDJHV�GH�WRXWH�QDWXUH�
YHUVpV�GXUDQW�O·H[HUFLFH�RX�DWWULEXpV�DX�WLWUH�
GH¬O·H[HUFLFH�j�FKDTXH�PDQGDWDLUH�VRFLDO ����j���� ���

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,����3URSRUWLRQ�UHODWLYH�GH�OD�UpPXQpUDWLRQ�IL[H�HW�YDULDEOH
����j���� �����

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,��¬���8WLOLVDWLRQ�GH�OD�SRVVLELOLWp�GH�GHPDQGHU�OD�UHVWLWXWLRQ�
G·XQH�UpPXQpUDWLRQ�YDULDEOH ��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,�����(QJDJHPHQWV�GH�WRXWH�QDWXUH�SULV�SDU�OD�VRFLpWp�
DX¬EpQpILFH�GH�VHV�PDQGDWDLUHV�VRFLDX[

����j�����
����j����

HW¬���
����������������

HW¬�������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,����5pPXQpUDWLRQ�YHUVpH�RX�DWWULEXpH�SDU�XQH�HQWUHSULVH�
FRPSULVH�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�DX�VHQV�
GH¬O·DUWLFOH�/�¬�������GX�&RGH�GH�FRPPHUFH� ��� ���������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,����5DWLRV�HQWUH�OH�QLYHDX�GH�UpPXQpUDWLRQ�GH�FKDTXH�
GLULJHDQW�PDQGDWDLUH�VRFLDO�HW�OHV�UpPXQpUDWLRQV�
moyenne�HW�médiane�GHV�VDODULpV�GH�OD�VRFLpWp ��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,�����(YROXWLRQ�DQQXHOOH�GH�OD�UpPXQpUDWLRQ��
GHV¬SHUIRUPDQFHV�GH�OD�VRFLpWp��GH�OD�UpPXQpUDWLRQ�
PR\HQQH�GHV�VDODULpV�GH�OD�VRFLpWp�HW�GHV�UDWLRV�VXVYLVpV�
DX�FRXUV�GHV�FLQT�H[HUFLFHV�OHV�SOXV�UpFHQWV ����j���� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,����([SOLFDWLRQ�GH�OD�PDQLqUH�GRQW�OD�UpPXQpUDWLRQ�WRWDOH�
UHVSHFWH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�DGRSWpH��
\¬FRPSULV�GRQW�HOOH�FRQWULEXH�DX[�SHUIRUPDQFHV�j¬ORQJ�
WHUPH�GH�OD�VRFLpWp�HW�GH�OD�PDQLqUH�GRQW�OHV¬FULWqUHV�
GH¬SHUIRUPDQFH�RQW�pWp�DSSOLTXpV ��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,����0DQLqUH�GRQW�D�pWp�SULV�HQ�FRPSWH�OH�YRWH�GH�OD�
GHUQLqUH�DVVHPEOpH�JpQpUDOH�RUGLQDLUH�SUpYX�DX�,,�
GH¬O·DUWLFOH�/����������GX�&RGH�GH�FRPPHUFH ��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,������(FDUW�SDU�UDSSRUW�j�OD�SURFpGXUH�GH�PLVH�HQ�±XYUH�
GH¬OD�SROLWLTXH�GH�UpPXQpUDWLRQ�HW�WRXWH�GpURJDWLRQ Q�D�

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�����������,������$SSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�VHFRQG�DOLQpD�
GH¬O·DUWLFOH�/�¬�������GX�FRGH�GH�FRPPHUFH� Q�D�

&RGH�GH�
FRPPHUFH�

$UWLFOH�/����������HW�/��
��������

$WWULEXWLRQ�HW�FRQVHUYDWLRQ�GHV�RSWLRQV�
SDU¬OHV¬PDQGDWDLUHV�VRFLDX[ Q�D�

&RGH�GH�
FRPPHUFH�

$UWLFOHV�/������������
HW¬/�¬���������

$WWULEXWLRQ�HW�FRQVHUYDWLRQ�G·DFWLRQV�JUDWXLWHV�
DX[¬GLULJHDQWV�PDQGDWDLUHV�VRFLDX[ Q�D�

2. INFORMATIONS SUR LA GOUVERNANCE

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�¬������������/LVWH�GH�O·HQVHPEOH�GHV�PDQGDWV�HW�IRQFWLRQV�H[HUFpV�
GDQV�WRXWH�VRFLpWp�SDU�FKDTXH�PDQGDWDLUH�VRFLDO�
GXUDQW�O·H[HUFLFH ���j��� �����

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�¬������������&RQYHQWLRQV�FRQFOXHV�HQWUH�XQ�GLULJHDQW�
RX¬XQ¬DFWLRQQDLUH�VLJQLILFDWLI�HW�XQH�ILOLDOH

����HW����
j¬��� ������HW����

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�¬������������7DEOHDX�UpFDSLWXODWLI�GHV�GpOpJDWLRQV�HQ�FRXUV�
GH¬YDOLGLWp�DFFRUGpHV�SDU�O·DVVHPEOpH�JpQpUDOH�
GHV¬DFWLRQQDLUHV�HQ�PDWLqUH�G·DXJPHQWDWLRQ�GH¬FDSLWDO����j���� �����

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�¬�������������0RGDOLWpV�G·H[HUFLFH�GH�OD�GLUHFWLRQ�JpQpUDOH
���j��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�������������&RPSRVLWLRQ��FRQGLWLRQV�GH�SUpSDUDWLRQ�
HW¬G·RUJDQLVDWLRQ�GHV�WUDYDX[�GX�&RQVHLO

���j����HW
��¬j���

�����
HW��������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�������������$SSOLFDWLRQ�GX�SULQFLSH�GH�UHSUpVHQWDWLRQ�pTXLOLEUpH�
GHV�IHPPHV�HW�GHV�KRPPHV�DX�VHLQ�GX�&RQVHLO �� �����

(�!Èx0zÁ�(0ټz«0JX³Á«0x0zÁ�ÈzXà0«³0n�٫אא׎אٮ׏א׎א��!n�«�z�à� ژב׎א�٪ژ
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Textes de 
référence Commentaires sur l'exercice N° de pages N° de sections

&RGH�GH�
FRPPHUFH�

$UWLFOH�/��������������eYHQWXHOOHV�OLPLWDWLRQV�TXH�OH�&RQVHLO�G·DGPLQLVWUDWLRQ�
DSSRUWH�DX[�SRXYRLUV�GX¬GLUHFWHXU¬JpQpUDO ���j��� �������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/��������������5pIpUHQFH�j�XQ�FRGH�GH�JRXYHUQHPHQW�G·HQWUHSULVH�
HW¬DSSOLFDWLRQ�GX�SULQFLSH�©¬FRPSO\�RU�H[SODLQ¬ª ���HW���

���LQWURGXFWLRQ�
HW��������

&RGH�GH�
FRPPHUFH�

$UWLFOH�/��������������0RGDOLWpV�SDUWLFXOLqUHV�GH�OD�SDUWLFLSDWLRQ�
GHV¬DFWLRQQDLUHV�j�O·DVVHPEOpH�JpQpUDOH ��� �����

&RGH�GH�
FRPPHUFH�

$UWLFOH�/�������������3URFpGXUH�G·pYDOXDWLRQ�GHV�FRQYHQWLRQV�FRXUDQWHV�
HW¬VD�PLVH�HQ�±XYUH �� �������

3. INFORMATIONS SUSCEPTIBLES D’AVOIR UNE INCIDENCE EN CAS D’OFFRE PUBLIQUE D’ACHAT OU D’ÉCHANGE

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������6WUXFWXUH�GX�FDSLWDO�GH�OD�VRFLpWp
����j���� ���

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������5HVWULFWLRQV�VWDWXWDLUHV�j�O·H[HUFLFH�GHV�GURLWV�GH�YRWH�
HW¬DX[�WUDQVIHUWV�G·DFWLRQV�RX�FODXVHV�GHV�FRQYHQWLRQV�
SRUWpHV�j�OD�FRQQDLVVDQFH�GH�OD�VRFLpWp�HQ�DSSOLFDWLRQ�
GH�O·DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH ��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������3DUWLFLSDWLRQV�GLUHFWHV�RX�LQGLUHFWHV�GDQV�OH�FDSLWDO�GH�
OD�VRFLpWp�GRQW�HOOH�D�FRQQDLVVDQFH�HQ�YHUWX�GHV�DUWLFOHV
/�¬������HW�/�¬�������GX�&RGH�GH�FRPPHUFH ��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������/LVWH�GHV�GpWHQWHXUV�GH�WRXW�WLWUH�FRPSRUWDQW�GHV¬GURLWV�
VSpFLDX[�HW�OD�GHVFULSWLRQ�GH�FHX[�FL ��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������$FFRUGV�HQWUH�DFWLRQQDLUHV�GRQW�OD�VRFLpWp�
D¬FRQQDLVVDQFH�HW�TXL�SHXYHQW�HQWUDvQHU�GHV¬UHVWULFWLRQV�
DX�WUDQVIHUW�G·DFWLRQV�HW�j�O·H[HUFLFH�GHV¬GURLWV�GH�YRWH ��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������5qJOHV�DSSOLFDEOHV�j�OD�QRPLQDWLRQ�HW�DX�UHPSODFHPHQW�
GHV�PHPEUHV�GX�&RQVHLO�G·DGPLQLVWUDWLRQ�DLQVL�TX·j�OD�
PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�VRFLpWp ���HW����

�����
HW������

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������3RXYRLUV�GX�&RQVHLO�G·DGPLQLVWUDWLRQ��HQ�SDUWLFXOLHU�
HQ¬FH�TXL�FRQFHUQH�O·pPLVVLRQ�RX�OH�UDFKDW�G·DFWLRQV ��� �����

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������$FFRUGV�FRQFOXV�SDU�OD�VRFLpWp�TXL�VRQW�PRGLILpV�
RX¬SUHQQHQW�ILQ�HQ�FDV�GH�FKDQJHPHQW�GH�FRQWU{OH�
GH¬OD�VRFLpWp��VDXI�VL�FHWWH�GLYXOJDWLRQ��KRUV�OHV�FDV�
G·REOLJDWLRQ�OpJDOH�GH�GLYXOJDWLRQ��SRUWHUDLW�JUDYHPHQW�
DWWHLQWH�j�VHV�LQWpUrWV ��� ���

&RGH�GH�
FRPPHUFH

$UWLFOH�/����������$FFRUGV�SUpYR\DQW�GHV�LQGHPQLWpV�SRXU�OHV¬PHPEUHV�
GX¬&RQVHLO�G·DGPLQLVWUDWLRQ�RX�OHV�VDODULpV��
V·LOV¬GpPLVVLRQQHQW�RX�VRQW�OLFHQFLpV�VDQV�FDXVH�UpHOOH�
HW¬VpULHXVH�RX�VL�OHXU�HPSORL�SUHQG�ILQ�HQ�UDLVRQ�
G·XQH¬RIIUH�SXEOLTXH�G·DFKDW�RX¬G·pFKDQJH ���HW����

�������
HW��������

٪ژג׎א



Glossaire
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