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(GLFWH��
'LVSRVLWLRQV�JpQpUDOHV�
� ����� $UWLFOH�SUHPLHU�

/H�SUpVHQW�UqJOHPHQW�D�SRXU�EXW�GH�UpJOHU�OHV�TXHVWLRQV�UHODWLYHV�j�
OD��SROLFH�GHV�FLPHWLqUHV�GH�OD�FRPPXQH�/H�0RXUHW��
�
���� �	��
 $UWLFOH���� /HV�OLHX[�RIILFLHOV�G¶LQKXPDWLRQ�SDU�GpIDXW�VRQW���
�
��%RQQHIRQWDLQH�SRXU�OHV�SHUVRQQHV�GRPLFLOLpHV�HW�GpFpGpHV�VXU�OH��������������
� WHUULWRLUH�GH�FH�VHFWHXU���
��3UDURPDQ� SRXU� OHV� SHUVRQQHV� GRPLFLOLpHV� HW� GpFpGpHV� VXU� OH�
� WHUULWRLUH� GHV� VHFWHXUV� G
2EHUULHG�� 0RQWpYUD]�� 3UDURPDQ� HW�
� =pQDXYD���
��7UH\YDX[� SRXU� OHV� SHUVRQQHV� GRPLFLOLpHV� HW� GpFpGpHV� VXU� OH�
� WHUULWRLUH�G
�(VVHUW��VHORQ�FRQYHQWLRQ��

�
 6XU� GHPDQGH�� WRXWH� SHUVRQQH� GRPLFLOLpH� HW� GpFpGpH� GDQV�
Q¶LPSRUWH�TXHO�VHFWHXU�GH�OD�FRPPXQH�SHXW�rWUH�LQKXPpH�GDQV�OHV�
FLPHWLqUHV�GH�%RQQHIRQWDLQH�RX�GH�3UDURPDQ��SRXU�DXWDQW�TXH� OH�
WUDQVIHUW�DLW�pWp�DGPLV�SDU�O¶DXWRULWp�FRPPXQDOH���

�� /HV� SHUVRQQHV� GRPLFLOLpHV� HW� GpFpGpHV� KRUV� GX� WHUULWRLUH� GH� OD�
FRPPXQH��GRQW�OH�WUDQVIHUW�D�pWp�DGPLV�SDU�O¶DXWRULWp�FRPPXQDOH�HW�
SDU�OH�3UpIHW�GX�GLVWULFW�GH�OD�6DULQH��SHXYHQW�rWUH�HQVHYHOLHV�GDQV�
OHV�FLPHWLqUHV�GH�%RQQHIRQWDLQH�RX�GH�3UDURPDQ��
�
�� ��� ���	� � � ������� $UWLFOH���� � /
DGPLQLVWUDWLRQ� HW� OD� VXUYHLOODQFH� GHV� FLPHWLqUHV� VRQW� GH� OD�
FRPSpWHQFH� GX�&RQVHLO� FRPPXQDO� �DUW�� ���� DO�� �� GH� OD� ORL� VXU� OD�
VDQWp���

�
 /H�&RQVHLO�FRPPXQDO�SHXW�GpOpJXHU�VD�WkFKH�j�XQH�FRPPLVVLRQ�
GX�FLPHWLqUH��
�
����	� � ���

�
�

$UWLFOH���� �/H�FLPHWLqUH�HVW�RXYHUW�DX�SXEOLF��
�
 �/
RUGUH�� OD�GpFHQFH�HW� OD� WUDQTXLOOLWp�GRLYHQW�rWUH� UHVSHFWpV�GDQV�
VRQ�HQFHLQWH��
�� �'pIHQVH�HVW� IDLWH�G
HQGRPPDJHU� OHV� WRPEHV�HW� OHV�PRQXPHQWV��
OHV� IOHXUV� HW� OHV� SODQWHV� G
RUQHPHQW�� G
\� LQWURGXLUH� RX� G
\� ODLVVHU�
FRXULU�GHV�DQLPDX[��
�
�
�
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2UJDQLVDWLRQ� �
�� � ���	��� � � �!� �	�#"	�

��� $%� �!� &'� � $UWLFOH���� /H� &RQVHLO� FRPPXQDO� GpFLGH� O
RUJDQLVDWLRQ� GHV� FLPHWLqUHV�� IL[H�
O¶HPSODFHPHQW�GH�OD�VpSXOWXUH�HW�RUGRQQH�OD�SUpSDUDWLRQ�GH�FHOOH�FL��
�
 7RXWHV�OHV�SHUVRQQHV�kJpHV�GH�SOXV�GH����DQV�VRQW�HQVHYHOLHV�HQ�
OLJQH��
�� � /HV� HQIDQWV� MXVTX¶j� ��� DQV� VRQW� HQVHYHOLV� GDQV� OH� VHFWHXU�
UpVHUYp��
�
�()� $%�	� ��� ����� $UWLFOH����� �/HV�WRPEHV�G
DGXOWHV�GRLYHQW�DYRLU�OHV�GLPHQVLRQV�VXLYDQWHV��
�
&LPHWLqUH�GH�%RQQHIRQWDLQH���

�
��ORQJXHXU��H[WpULHXU�GH�OD�ERUGXUH�� ����FP�
��ODUJHXU��H[WpULHXU�GH�OD�ERUGXUH�� ���FP�
��SURIRQGHXU��DUW����DO����GH�O¶DUUrWp�� ����FP����
��KDXWHXU�PD[LPDOH�GX�PRQXPHQW� ����FP�
�
&LPHWLqUH�GH�3UDURPDQ���
�
��ORQJXHXU��H[WpULHXU�GH�OD�ERUGXUH�� ����FP�
��ODUJHXU��H[WpULHXU�GH�OD�ERUGXUH�� ���FP�
��SURIRQGHXU��DUW����DO����GH�O¶DUUrWp�� ����FP�
��KDXWHXU�PD[LPDOH�GX�PRQXPHQW� ����FP�
� � � � �
 /HV�WRPEHV�G
HQIDQW�GRLYHQW�DYRLU�OHV�GLPHQVLRQV�VXLYDQWHV��

�
��ORQJXHXU��H[WpULHXU�GH�OD�ERUGXUH�� ����FP�
��ODUJHXU��H[WpULHXU�GH�OD�ERUGXUH�� ���FP�
��SURIRQGHXU��DUW���DO����GH�O¶DUUrWp�� ����FP�
��KDXWHXU�PD[LPDOH�GX�PRQXPHQW� ���FP�
�
�()� ���*�	������� $UWLFOH���� �/D�GLVWDQFH�HQWUH�OHV�PRQXPHQWV�GRLW�rWUH�GH����FP��

�
 /D�ODUJHXU�GHV�DOOpHV�HVW�GH����FP��
�
�+,� ��-�� �	� $UWLFOH���
/D�FRPPXQH�WLHQW�j�MRXU�XQ�ILFKLHU�GHV�VpSXOWXUHV�TXL�PHQWLRQQH�OH�
QRP�HW�OH�SUpQRP�GH�OD�SHUVRQQH�HQVHYHOLH��O
DQQpH�GH�QDLVVDQFH�
HW� FHOOH� GX� GpFqV�� OH� VWDWXW� GH� OD� VpSXOWXUH� HW� VD� YDOLGLWp� GDQV� OH�
WHPSV�� O
DGUHVVH� GH� OD� VXFFHVVLRQ� UHVSRQVDEOH�� OHV� WD[HV� HW� OHV�
GURLWV�IDFWXUpV��
�
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.)�/� ���0��� � 1	�*�	� � ��� $UWLFOH����� (Q� FDV� G¶LQFLQpUDWLRQ�� OD� IDPLOOH� RX� OD� VXFFHVVLRQ� GLVSRVH�
OLEUHPHQW�GHV�FHQGUHV��
� �
 /RUV� G¶LQFLQpUDWLRQ�� OHV� FHQGUHV� SHXYHQW� rWUH� GpSRVpHV� GDQV�
O¶HVSDFH�FLQpUDLUH�SUpYX��

� � �
&LPHWLqUH�GH�%RQQHIRQWDLQH�

�
8QH� GDOOH� FLQpUDLUH� DYHF� LQVFULSWLRQ� HVW� SRVpH� j� O¶LQLWLDWLYH� HW� DX[�
IUDLV�GH�OD�IDPLOOH�RX�GH�OD�VXFFHVVLRQ��
�
��'LPHQVLRQV�GH�OD�GDOOH���ORQJXHXU����FP������ODUJHXU�����FP�
�VHORQ�SODQ�MRLQW�DX�UqJOHPHQW��
/H�&RQVHLO�FRPPXQDO�GpFLGH�GH�O¶HPSODFHPHQW�GH�OD�GDOOH��
�
&LPHWLqUH�GH�3UDURPDQ�
�
(Q� SULQFLSH� OHV� XUQHV� FLQpUDLUHV� VRQW� SODFpHV� j� O¶LQWpULHXU� GHV�
QLFKHV�GX�FRORPEDULXP�DPpQDJp�GDQV�OH�FLPHWLqUH��
�
/H� &RQVHLO� FRPPXQDO� IL[H� O¶RUGUH� G¶XWLOLVDWLRQ� GHV� QLFKHV� HW� OHV�
SUHVFULSWLRQV�FRQFHUQDQW� O¶RUQHPHQWDWLRQ� ILJXUDQW�VXU� OD�SODTXH�GH�
PDUEUH��LQVFULSWLRQV��PRWLIV��SKRWRFpUDPLTXHV���

�
/D�IRXUQLWXUH�GHV�SODTXHV�GH�PDUEUH�HVW�DVVXUpH�SDU�OD�FRPPXQH��
/D�IRXUQLWXUH�GHV�SODTXHV�G¶LQVFULSWLRQ�GHV�QRPV�HW�GHV�GDWHV�HVW�j�
OD�FKDUJH�GH�OD�IDPLOOH�RX�GH�OD�VXFFHVVLRQ��(OOH�FRQILHUD�OH�WUDYDLO�j�
XQH�HQWUHSULVH�DJUppH�SDU�OH�&RQVHLO�FRPPXQDO��
� � � � �� � /H� GpS{W� G¶XUQH� HQ� WHUUH� SHXW� pJDOHPHQW� rWUH� WROpUp� GDQV� XQH�
WRPEH� GH� SURFKH�� PDLV� QH� SURORQJHUD� HQ� ULHQ� OD� GXUpH� GH�
FRQFHVVLRQ� GH� ODGLWH� WRPEH�� $XSDUDYDQW�� XQ� SUpDYLV� IDYRUDEOH�
GHYUD�WRXWHIRLV�rWUH�DFFRUGp�SDU�OH�&RQVHLO�FRPPXQDO��
�2
� /RUVTXH� OHV� FHQGUHV� VRQW� PLVHV� j� MRXU� j� O¶pFKpDQFH�
UpJOHPHQWDLUH��HOOHV�VRQW�UHFXHLOOLHV�HW�GpSRVpHV�DX�FLPHWLqUH�GDQV�
XQ�HPSODFHPHQW�SUpYX�j�FHW�HIIHW��
��������������� �3 �6HXOH�OD�SRVH�G
XQH�SHWLWH�GpFRUDWLRQ�IORUDOH�VXU�OD�SODTXH�FDUUpH�
GH� IHUPHWXUH� GH� OD� FDVH� GX� FRORPEDULXP� HVW� WROpUpH� SRXU� DXWDQW�
TX
HOOH� VRLW� SDUIDLWHPHQW� HQWUHWHQXH�� /HV� SRWV� GH� IOHXUV� RX� DXWUHV�
JDUQLWXUHV�IDQpHV�RX�PDO�HQWUHWHQXHV�VHURQW�HQOHYpV�G
RIILFH�SDU�OH�
SHUVRQQHO�WHFKQLTXH�UHVSRQVDEOH�GH�O
HQWUHWLHQ�GX�FLPHWLqUH��
�
�

,QKXPDWLRQ� �
�+	����� ��4��'��� $UWLFOH����� � /D� FRPPXQH� GpVLJQH� OHV� IRVVR\HXUV� FKDUJpV� GH� FUHXVHU� OHV�



5qJOHPHQW�GHV�FLPHWLqUHV�����������������������������������������������������������������������������������������������3DJH���VXU����

WRPEHV�FRQIRUPpPHQW�DX[�DUWLFOHV���j���GX�SUpVHQW�UqJOHPHQW��
�
 � 6LW{W� DSUqV� OD� FpUpPRQLH� G
HQVHYHOLVVHPHQW�� OHV� IRVVR\HXUV�
UHIHUPHQW�OD�VpSXOWXUH��\�SODFHQW�OD�FURL[��O
DPpQDJHQW�DYHF�VRLQ�HW�
GLVSRVHQW�OHV�IOHXUV��
�
��������%"�5 ���0$6�	��� $0�'��� $UWLFOH����� � $XFXQ� PRQXPHQW� QH� SHXW� rWUH� SODFp� VXU� XQH� VpSXOWXUH� VDQV�
O
DXWRULVDWLRQ�SUpDODEOH�GX�&RQVHLO�FRPPXQDO��
�
 /D� GHPDQGH� G
DXWRULVDWLRQ� GRLW� rWUH� IDLWH� DX� PRLQV� ��� MRXUV� j�
O
DYDQFH��HOOH�PHQWLRQQH�OD�QDWXUH�HW�OD�GLPHQVLRQ�GX�SURMHW��
�� /D�SRVH�G
XQ�PRQXPHQW�QH�SHXW�DYRLU�OLHX�TXH����PRLV�DX�PRLQV�
DSUqV�O
LQKXPDWLRQ��
�
�7����/�*���!� �	�#"����8�*��$:9 ��� $UWLFOH����� �/
HQWUHWLHQ�HW� O
RUQHPHQWDWLRQ�GHV� WRPEHV� LQFRPEHQW�j� OD� IDPLOOH�
RX�j�OD�VXFFHVVLRQ�GX�GpIXQW��
�
 � /H� &RQVHLO� FRPPXQDO� IDLW� SURFpGHU� j� O
HQWUHWLHQ� GHV� WRPEHV�
GpODLVVpHV� HW� PHW� OHV� IUDLV� j� OD� FKDUJH� GH� OD� IDPLOOH� RX� GH� OD�
VXFFHVVLRQ�FRQFHUQpH��
�� /D� YpJpWDWLRQ� HW� O
RUQHPHQWDWLRQ� QH� GpSDVVHURQW� SDV� OHV�
GLPHQVLRQV�GX�FDGUH�HW�OD�PRLWLp�GH�OD�KDXWHXU�GX�PRQXPHQW��
�2
� /HV� GpEULV�� IOHXUV� VqFKHV�� PDXYDLVHV� KHUEHV�� OHV� SDSLHUV� HW�
UXEDQV�� GRLYHQW� rWUH� WULpV� HW� GpSRVpV� j� O
HQGURLW� DSSURSULp�� HQ�
SULQFLSH� GDQV� OHV� FRQWHQHXUV� GH� OD� FRPPXQH�� 2Q� QH� ODLVVHUD�
pJDOHPHQW�SDV�WUDvQHU�OHV�FRXURQQHV�DX[�DERUGV�GX�FLPHWLqUH��
�
�7����/�*���!� �	�#"����

$:������$0�	��� � $UWLFOH����� /RUVTX
XQ�PRQXPHQW�HVW�GpWpULRUp�RX�TX
LO�PHQDFH�GH�V
pFURXOHU��
OD�IDPLOOH�RX�OD�VXFFHVVLRQ�GRLW�OH�IDLUH�UpSDUHU�RX�O
HQOHYHU�GDQV�XQ�
GpODL� GH� ��� MRXUV� DSUqV� O
DYHUWLVVHPHQW� GRQQp� SDU� OH� &RQVHLO�
FRPPXQDO��
�
 � 6L� FH� WUDYDLO� Q
HVW� SDV� H[pFXWp� GDQV� OH� GpODL� IL[p�� OH� &RQVHLO�
FRPPXQDO�IHUD�HQOHYHU�OH�PRQXPHQW�DX[�IUDLV�GH�OD�IDPLOOH�RX�GH�OD�
VXFFHVVLRQ��
�
�7����/�*���!� �	�<;=� �>��-���� ���

"��?� �%����$6$@�����

�

$UWLFOH����
/¶HQWUHWLHQ� GHV� DOOpHV� TXL� VpSDUHQW� OHV� WRPEHV�� DLQVL� TXH� OHV�
WRPEHV� GHV� GpIXQWV� Q¶D\DQW� SOXV� GH� IDPLOOH� RX� GH� VXFFHVVLRQ��
LQFRPEH�j�OD�FRPPXQH��
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&KDSHOOH�PRUWXDLUH�
�A)"�$?� ����� ���0���
B ���C$6��� � �*1�� $UWLFOH����� �/D�FKDSHOOH�PRUWXDLUH�HVW�PLVH�j�GLVSRVLWLRQ�GH�OD�SRSXODWLRQ�SRXU�

OD�YHLOOpH�GH�VHV�GpIXQWV��
�
 � /H� &RQVHLO� FRPPXQDO� HVW� FRPSpWHQW� SRXU� IL[HU� OHV� FRQGLWLRQV�

G
XWLOLVDWLRQ�GH�OD�FKDSHOOH�PRUWXDLUH��
�
�DE�	��� ���F"�5 �������'� �!���*� $UWLFOH����� �/D�FKDSHOOH�PRUWXDLUH�HVW�RXYHUWH�GH���K���j���K����

�
 � /D� SHUVRQQH� GpFpGpH� SHXW� \� rWUH� DPHQpH� GXUDQW� FHV� KHXUHV�
G¶RXYHUWXUH�� PR\HQQDQW� O¶DYHUWLVVHPHQW� SUpDODEOH� ��� KHXUHV�
DXSDUDYDQW��VL�SRVVLEOH��G¶XQH�SHUVRQQH�UHVSRQVDEOH��
�� (Q� FDV� GH� GpFqV� HQ� GHKRUV� GH� FHV� KHXUHV�� OH� GpIXQW� GHYUD�
UHSRVHU� GDQV� OD� FKDSHOOH� GH� O¶HQWUHSULVH� GHV� SRPSHV� IXQqEUHV��
SUpYXH�j�FHW�HIIHW��
�
�GH� ��� �*��� $UWLFOH����� �/RUV�GHV�YHLOOpHV�GH�SULqUHV��OD�FKDSHOOH�PRUWXDLUH�UHVWHUD�RXYHUWH�
MXVTX¶j� ��K��� DX� SOXV� WDUG�� VHORQ� O¶DIIOXHQFH� HW� OHV� GpVLUV� GH� OD�
IDPLOOH��

 �/HV�DXWUHV� MRXUV�� O¶KRUDLUH�SUpYX�j� O¶DUW�����GX�SUpVHQW� UqJOHPHQW�
HVW�DSSOLFDEOH��
�
����	�*������� $UWLFOH�����
&LPHWLqUH�GH�%RQQHIRQWDLQH�
�
/H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� V¶HIIHFWXH� GH� PDQLqUH� j� QH� SDV�
JrQHU�OD�FLUFXODWLRQ�URXWLqUH��HQ�SDUWLFXOLHU�OHV�WUDQVSRUWV�SXEOLFV��

� &LPHWLqUH�GH�3UDURPDQ�
� � � /H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� V¶HIIHFWXH� XQLTXHPHQW� VXU� OD�

SODFH�GH�O¶pFROH��
�
 � ,O�Q¶HVW�SDV�DXWRULVp�GHYDQW� O¶HQWUpH�GX�FLPHWLqUH�VLWXpH�HQWUH� OHV�
DUWLFOHV� ��� HW� ��� GX� UHJLVWUH� IRQFLHU� DLQVL� TXH� VXU� OHV� SODFHV�
UpVHUYpHV�j�OD�FXUH��
�� � 6HXOH�� OD� YRLWXUH� PRUWXDLUH� SHXW� V¶DUUrWHU� DX[� HQGURLWV� SUpFLWpV�
DX[�ILQV�G¶HIIHFWXHU�OHV�WUDQVSRUWV�GH�OD�SHUVRQQH�GpFpGpH��
�
�
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IJ�C��� � K���� � � $UWLFOH����� �7RXV� OHV� WUDQVSRUWV�GX�GpIXQW�TXL�VRQW�QpFHVVDLUHV� LQFRPEHQW�j�
O¶HQWUHSULVH�GH�SRPSHV�IXQqEUHV��
�
� � �

'pVDIIHFWDWLRQ�
�()���*1��6"�5 � ��-�� $:� �!� ��� $UWLFOH����� � /D� GXUpH� G
LQKXPDWLRQ� HVW� GH� ��� DQV� DX�PRLQV� �DUW�� �� DO�� �� GH�

O¶DUUrWp�VXU�OHV�VpSXOWXUHV���
�
 � /H� &RQVHLO� FRPPXQDO� SHXW� WROpUHU� OH� PDLQWLHQ� GH� VpSXOWXUHV�
pFKXHV� DXVVL� ORQJWHPSV� TX
LO� QH� GRLW� SDV� GLVSRVHU� GH� FHV�
HPSODFHPHQWV�� /HV� REOLJDWLRQV� G
HQWUHWLHQ� GHPHXUHQW� DORUV� j� OD�
IDPLOOH�RX�j�OD�VXFFHVVLRQ��

�
�(E1�� � B B �����C���!� ��� $UWLFOH����� � $SUqV� ��� DQV�� VXU� DYLV� GX� &RQVHLO� FRPPXQDO�� OD� IDPLOOH� RX� OD�
VXFFHVVLRQ� GRLW� SURFpGHU� j� O
HQOqYHPHQW� GX� PRQXPHQW� HW� j� VRQ�
pYDFXDWLRQ�� j� VHV� IUDLV�� GDQV� XQ� GpODL� GH� WURLV� PRLV�� 3RXU� OHV�
WRPEHV� D\DQW� SOXVLHXUV� SHUVRQQHV� HQVHYHOLHV�� OD� GDWH� GH� OD�
GHUQLqUH�LQKXPDWLRQ�HVW�SULVH�HQ�FRQVLGpUDWLRQ���
�
 �3DVVp�FH�GpODL��OH�&RQVHLO�FRPPXQDO�IDLW�SURFpGHU�j�O
HQOqYHPHQW�
GX�PRQXPHQW�HW�j�VRQ�pYDFXDWLRQ�DX[�IUDLV�GH� OD�IDPLOOH�RX�GH� OD�
VXFFHVVLRQ�HW�GLVSRVH�GH�O
HPSODFHPHQW��
�� �/D� IDPLOOH�RX� OD�VXFFHVVLRQ�QH�SRXYDQW�SURFpGHU�j� O¶HQOqYHPHQW�
GX� PRQXPHQW� SHXW� V¶DGUHVVHU� DX� &RQVHLO� FRPPXQDO�� TXL� IDLW�
H[pFXWHU�FH�WUDYDLO�HW�OH�IDFWXUH�j�OD�IDPLOOH�RX�j�OD�VXFFHVVLRQ��
�2
�,O�HVW�LQWHUGLW�GH�SRVHU�OHV�PRQXPHQWV�GpVDIIHFWpV�FRQWUH�OHV�PXUV�
GH�O¶pJOLVH�RX�GX�FLPHWLqUH��
�
�()���*1��6"�5 ��������K����!� ���

"����6���/� ��� $UWLFOH����� �/D�GXUpH�G
RFFXSDWLRQ�GH�FKDTXH�XUQH�HVW�GH����DQV���
�
 � /H� &RQVHLO� FRPPXQDO� SHXW� WROpUHU� OH� PDLQWLHQ� GH� O
RFFXSDWLRQ�
DXVVL�ORQJWHPSV�TX
HOOH�QH�GRLW�SDV�GLVSRVHU�GH�OD�SODFH��
�
�LE1�����K�1	�C� �!� ���F"����

���/����� $UWLFOH����� � $SUqV� ��� DQV�� VXU� DYLV� GX� &RQVHLO� FRPPXQDO�� OD� IDPLOOH� RX� OD�
VXFFHVVLRQ�GRLW�UpFXSpUHU�O
XUQH�GDQV�XQ�GpODL�GH�WURLV�PRLV��
�
 �3DVVp�FH�GpODL��OH�&RQVHLO�FRPPXQDO�IDLW�SURFpGHU�j�O
HQOqYHPHQW�
GH�O¶XUQH�DX[�IUDLV�GH�OD�IDPLOOH�RX�GH�OD�VXFFHVVLRQ�HW�GLVSRVH�GH�
O¶HPSODFHPHQW��
�
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�
7DULIV�
�M � �'��� �����6"����N�C��$:9���� $UWLFOH����� �/HV�IRVVR\HXUV�VRQW�UpPXQpUpV�SDU�OD�FRPPXQH��

�
�7�$6�	� � $%�'��� � $UWLFOH����� �3RXU�OHV�SHUVRQQHV�QRQ�GRPLFLOLpHV�GDQV�OD�FRPPXQH��OH�&RQVHLO�
FRPPXQDO�SHUoRLW�OHV�pPROXPHQWV�VXLYDQWV����
�

� ��SRXU�OH�FUHXVDJH�HW�OH�UHPEOD\DJH�GH�OD�WRPEH� )U�� �
������
� ��SRXU�O¶XWLOLVDWLRQ�GH�OD�FKDSHOOH�PRUWXDLUH� )U�� ������

��SRXU�OD�PLVH�HQ�WHUUH�G¶XQH�XUQH�GDQV��
��XQH�WRPEH�H[LVWDQWH� )U�� ������
��SRXU�OD�PLVH�HQ�SODFH�GH�O¶XUQH� )U�� ������
�
 � /H� &RQVHLO� FRPPXQDO� DFFRUGH� XQH� UpGXFWLRQ� DX[� SHUVRQQHV�
D\DQW�pWp�GRPLFLOLpHV�SOXV�GH����DQV�GDQV� OD�FRPPXQH�HW� O
D\DQW�
TXLWWpH���

�
��GHSXLV���j���DQV��OH������GHV�pPROXPHQWV�IL[pV�HVW�SHUoX��
��GHSXLV�SOXV�GH���DQV�MXVTX
j����DQV��OH������GHV�pPROXPHQWV�
IL[pV�HVW�SHUoX��

� $XFXQH� UpGXFWLRQ� Q
HVW� RFWUR\pH� DX[� SHUVRQQHV� TXL� \� pWDLHQW�
GRPLFLOLpHV�LO�\�D�SOXV�GH����DQV��
�
�IO� 
����P"�5 ���!� � � � � �!� ���P���

"�5 �'���!� 1�� $UWLFOH����� �/D�WD[H�G¶XWLOLVDWLRQ�GHV�QLFKHV�SRXU�OH�GpS{W�GHV�XUQHV�IXQpUDLUHV�
SRXU�WRXWH�OD�GXUpH�G¶LQKXPDWLRQ�HVW�IL[pH�j� )U�� ������
� �
 �3RXU�OHV�SHUVRQQHV�QRQ�GRPLFLOLpHV�GDQV�OD�FRPPXQH��OH�&RQVHLO�
FRPPXQDO�SHUoRLW�OD�WD[H�G¶HQWUpH�VXLYDQWH���

�
��SRXU�OHV�SHUVRQQHV�D\DQW�TXLWWp�OD�FRPPXQH��
��GHSXLV���j���DQV� )U�� ������
��SRXU�OHV�SHUVRQQHV�D\DQW�TXLWWp�OD�FRPPXQH�
��GHSXLV�SOXV�GH���DQV�MXVTX
j����DQV� )U�� ������
��SRXU�OHV�DXWUHV�SHUVRQQHV� )U�� �
������

�
�
$UWLFOH�����
/H�&RQVHLO�FRPPXQDO�SHXW�GpURJHU�DX�SUpVHQW�UqJOHPHQW�GDQV�GHV�
FDV�SDUWLFXOLHUV��
�
�
�
�
�
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�
9RLHV�GH�GURLW�
�AH$%�'��"�� $UWLFOH����

&HOXL� TXL� FRQWUHYLHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW� UqJOHPHQW� HVW�
SDVVLEOH�G
XQH�DPHQGH�GH�)U�������j�)U���
�������SURQRQFpH�SDU� OH�
&RQVHLO� FRPPXQDO� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� VXU� OHV�
FRPPXQHV��
�
�LE1���� ��$:� �/� ���0�	�M ��� ���'� �Q����$:$:������� $UWLFOH����� �/HV�GpFLVLRQV�SULVHV�SDU� OH�&RQVHLO�FRPPXQDO�HQ�DSSOLFDWLRQ�GX�
SUpVHQW� UqJOHPHQW� VRQW� VXMHWWHV� j� UpFODPDWLRQ� DXSUqV� GX�&RQVHLO�
FRPPXQDO�GDQV�OHV����MRXUV�GqV�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��DUW��
����GX�&RGH�GH�SURFpGXUH�HW�GH� MXULGLFWLRQ�DGPLQLVWUDWLYH��&3-$��
DUW������DO����HW���/&R���
�
 � /D� UpFODPDWLRQ� GRLW� rWUH� pFULWH� HW� PRWLYpH� HW� FRQWHQLU� OHV�
FRQFOXVLRQV�GX� UpFODPDQW��&HOXL�FL� LQGLTXH�pJDOHPHQW� OHV�PR\HQV�
GH�SUHXYH�HW�MRLQW�OHV�GRFXPHQWV�XWLOHV�HQ�VD�SRVVHVVLRQ��
�� �3RXU�OHV�DPHQGHV��O
DUWLFOH����DO����/&R�GHPHXUH�UpVHUYp��
�
�LE��������� �0���%���*1 B � � $UWLFOH����
/HV�GpFLVLRQV�VXU�UpFODPDWLRQ�GX�&RQVHLO�FRPPXQDO�VRQW�VXMHWWHV�j�
UpFODPDWLRQ�DXSUqV�GX�3UpIHW�GDQV� OHV���� MRXUV�GqV� OD�QRWLILFDWLRQ�
GH�OD�GpFLVLRQ�VXU�UpFODPDWLRQ��DUW������DO����&3-$�HW�DUW������DO����
/&R���
�
�

'LVSRVLWLRQV�WUDQVLWRLUHV�HW�ILQDOHV�
�M ������������� �	��� $UWLFOH����� �/HV�FRQFHVVLRQV�DFFRUGpHV�DYDQW� O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�

UqJOHPHQW�UHVWHQW�YDODEOHV�MXVTX
j�OHXU�pFKpDQFH��
�
 (OOHV�QH�VHURQW�SDV�UHQRXYHOpHV��
�� �/HV�FRQFHVVLRQV�H[LVWDQWHV��GRQW�OD�GXUpH�Q
D�SDV�pWp�GpWHUPLQpH�
SDU�O
DFWH�GH�FRQFHVVLRQ��V
pWHLQGURQW����DQV�DSUqV�OHXU�RFWURL��DUW��
���VXU�OH�GRPDLQH�SXEOLF���
�
�AR9��*����� �!� ��� $UWLFOH����
/HV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� DX� SUpVHQW� UqJOHPHQW�
VRQW�DEURJpHV��
�
�
�
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7����/�*1��6�'�#��� �	���'��� $UWLFOH����
/H�SUpVHQW�UqJOHPHQW�HQWUH�HQ�YLJXHXU�GqV�VRQ�DSSUREDWLRQ�SDU�OD�
'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV��
�
7RXWHIRLV��VL�FHWWH�DSSUREDWLRQ�LQWHUYHQDLW�DSUqV�OH��HU�MDQYLHU�������
OH� SUpVHQW� UqJOHPHQW� VHUD� DSSOLFDEOH�� DYHF� HIIHW� UpWURDFWLI� DX� �HU�
MDQYLHU�������
�

�
� � �����
$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX����GpFHPEUH��������
�
�

$8�120�'(�/
$66(0%/((�&20081$/(�
�
� /H�V\QGLF��� �/D�VHFUpWDLUH���
�
�
� 7KLHUU\�$FNHUPDQQ� ��� �������&KDQWDO�&DSXWR�
�
�
�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�OD�VDQWp�HW�GHV�DIIDLUHV�VRFLDOHV��OH��
�
�

«««««««««««««««««««««���
/D�&RQVHLOOqUH�G¶(WDW�'LUHFWULFH�
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