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, QWURGXFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
&RP P XQLFDWLRQV�RI I LFLHOOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( FROHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 HWLWH�HQI DQFH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RFLpWpV�ORFDOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 DURLVVHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' X�F{ Wp�GH�OD�SRSXODWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 HUYLFHV�GLYHUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RLQV�P pGLFDX[ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 HUYLFH�VRFLDO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
$ vQpV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
/ RLVLUV�HW�GLYHUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
2 UJ DQLVDWLRQ�GH�OD�FRP P XQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
, QI RUP DWLRQV�GLYHUVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( GLWLRQ�� �UpGDFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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/ H�P RW�GX�6 \ QGLF�
�
8 Q� SHX� G¶KLVWRLUH« � GHV� LQIRUP DWLRQV� RIILFLHOOHV« � GHV� SDJHV� RXYHUWHV� DX[ � VRFLpWpV�
ORFDOHV« � P r P H� XQ� FRQFRXUV�� � $YHF� OD� UHQWUpH� � YRLFL� TX¶DUULYH� OH� �

���

� QXP pUR� GX�
EXOOHWLQ�G¶LQIRUP DWLRQV�ORFDOHV�GH�QRWUH�QRXYHOOH�&RP P XQH� � �
�
/ HV� � � P HP EUHV� GX� &RQVHLO� FROODERUHQW� GHSXLV� OH� P RLV� GH� VHSWHP EUH� � � � � � � SKDVH�
SUpSDUDWRLUH� �HW�VRQW�HQWUpV�HQ�IRQFWLRQ�RIILFLHOOHP HQW�OH� �

���

�MDQYLHU� � � � � � �9RXV�DYH] �
HX� O¶RFFDVLRQ� GH� OHV� UHQFRQWUHU� ORUV� GHV� DVVHP EOpHV� FRP P XQDOHV� � HW� GH� P DQLqUH�
P RLQV�IRUP HOOH�j �O¶RFFDVLRQ�GH�Ir WHV�WHOOHV�TXH�FHOOH�GX�� � �MXLQ�RX�GX��

���

�DR€W�� � �
�
3DU� OH� ELDLV� GH� OD� SUpVHQWH� SXEOLFDWLRQ�� QRXV� VRXKDLWRQV� YRXV� LQIRUP HU� VXU� OHV�
DIIDLUHV� G¶LQWpUr W� JpQpUDO� GH� OD� &RP P XQH� � GH� P DQLqUH� SDV� WURS� UpEDUEDWLYH� � 1 RXV�
HVSpURQV� DYRLU� DWWHLQW� QRWUH� EXW� GDQV� FH� SUHP LHU� QXP pUR� � P DLV� OH� EXOOHWLQ� HVW�
QDWXUHOOHP HQW� DP HQp� j � pYROXHU� � DILQ� GH� UHQIRUFHU� WRXMRXUV� SOXV� VRQ� U{ OH� GH� WUDLW�
G¶XQLRQ� � 1 ¶KpVLWH] � GqV� ORUV� SDV� j � QRXV� IDLUH� SDUW� GH� YRV� VXJJHVWLRQV� RX� GH� YRV�
DWWHQWHV� � �
�
1 RXV�YRXV�UDSSHORQV�pJDOHP HQW�TXH�YRXV�SRXYH] �HQ�WRXW�WHP SV�FRQVXOWHU�QRWUH�VLWH�
LQWHUQHW� Z Z Z �OH� P RXUHW�FK� � UpJXOLqUHP HQW� P LV� j � MRXU� DYHF� GH� QRXYHOOHV�
LQIRUP DWLRQV� � �
�
�
%RQQH�OHFWXUH�j �WRXV�HW�DX�SODLVLU�GH�YRXV�UHQFRQWUHU�SURFKDLQHP HQW��
�
�
�

7KLHUU\ �$FNHUP DQQ�
�
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8 Q�P DULDJ H« �
�
/ H� � � � MXLQ� � � � � � � OHV� FLWR\ HQV� GHV� VL[ � FRP P XQHV� � FRQYRTXpV� HQ� DVVHP EOpH�
FRP P XQDOH� H[ WUDRUGLQDLUH� � RQW�� j � XQ� WUqV� ERQ� VFRUH� � DFFHSWp� GH� VFHOOHU� OHXU� GHVWLQ�
IXWXU� �
�
&L� DSUqV� �TXHOTXHV�IODVKV�VXU�FHWWH�QRXYHOOH�FRP P XQH�� �
�
�
�

' DQV�OD�FRUEHLOOH�GH�OD�P DULpH« �
�

� � ( QYLURQ�� � � � �KDELWDQWV�
� � 8 Q�WHUULWRLUH�VLWXp�HQWUH�� � � �P �HW�� � � � �P �G¶DOWLWXGH�
� � 8 QH�VXUIDFH�GH�� � � � �NP � �
� � � � � � KHFWDUHV� GH� IRUr WV� � GRQW� FHOOH� GX� %XUJHUZ DOG�� VXUP RQWpH� SDU� OH�

&RXVLP EHUW�� . l VHQEHUJ� �GpMj �VLQJLQRLV�HW�JUXpULHQ� �
� � 7RXFKH�j �GHX[ �GLVWULFWV�� �OD�* UX\ qUH�HW�OD�6LQJLQH�
� � 9RLVLQH� GH� 9LOODUVHO� VXU� 0 DUO\ � � ( SHQGHV� � ) HUSLFOR] � � 6HQqGHV� � 7UH\ YDX[ � �

/ D�5 RFKH� �3ODVVHOE� �6W�6 \ OYHVWUH�� 6W� 6 \ OYHVWHU� �HW�7LQWHULQ�� 7HQWOLJHQ� �
� � ' H�QRP EUHX[ �SHWLWV�FRXUV�G¶HDX�TXL�VH�MHWWHQW�GDQV�OH�UXLVVHDX�GX�

3RQWHW�RX�OH�5 XHGLJUDEHQ�TXL� � j �OHXU�WRXU� � IRUP HQW�HQVHP EOH�OD�1 HVVOHUD� �
XQ�DIIOXHQW�GH�OD* pULQH� �

�

�
�
GH�ORQJ XHV�I LDQoDLOOHV� � � � �

TXHOTXHV�UXSWXUHV« ��
�
/ ¶KLVWRLUH� GH� QRWUH� MHXQH� FRP P XQH� VH� SHUG� GDQV� OD� QXLW� GHV� WHP SV� SUpKLVWRULTXHV� �
GH� O¶pSRTXH� URP DLQH� � GHV� IRXLOOHV� YRQW� r WUH� UHSULVHV� WUqV� SURFKDLQHP HQW� � � ' HV�
VLqFOHV�SDVVpV� �RQ�FRQQDvW�OHV�YLOODJHV� �OHV�VLWHV� �OHV�VHQWLHUV�FRQGXLVDQW� j �OD�FDUULqUH�
GH� J \ SVH� � OHV� pJOLVHV� � OHV� FKDSHOOHV� � RX� HQFRUH� FHUWDLQHV� GHV� P DLVRQV� GH� FDP SDJQH�
GX� SDWULFLDW�� � OHV� FKkWHDX[ �GH� OD� * UDQGH� HW� GH� OD� 3HWLWH� 5 LHGHUD� GHV� GH� * RWWUDX� � OHV�
P DQRLUV�GHV� . DHP P HUOLQJ� j �0 RQWpYUD] � GHVVXV� �OH�GRP DLQH�YRQ�GHU�: HLG� j �2 EHUULHG�
� 6RQQHQZ LO� � � � � HW� SXLV� XQ� SDWULP RLQH� UXUDO� QRP EUHX[ � HW�UDUH� �pULJp�HQ�JUDQGH�SDUWLH�
GqV� � � � � � � WpP RLJQDJH� G¶DUWLVDQV� GX� ERLV� G¶H[ FHSWLRQ�� XQH� WUDGLWLRQ� TXL� SHUGXUH� j �
WUDYHUV�SOXVLHXUV�LQGXVWULHV�HW�P DQXIDFWXUHV�GH�OD�UpJLRQ� � �
�
/ H� YRWUH� KLVWRULTXH� GX� � � � MXLQ� � � � � � UHQRXH� DYHF� GHV� OLHQV� DQFHVWUDX[ � � � / D� QRXYHOOH�
FRP P XQH� UHFRXYUH� HQ� JUDQGH� SDUWLH� XQ� WHUULWRLUH� SDURLVVLDO� � FHOXL� GH� OD� SDURLVVH� GH�
6W� / DXUHQW� GH� 3UDURP DQ�� FRQVWLWXpH� HQ� � � � � � j � O¶LQLWLDWLYH� GH� 7RELH� , , � GH� * RWWUDX� HW�
LVVXH� GH� OD� SDURLVVH� G¶( SHQGHV� � ( OOH� FRP SUHQDLW� OHV� YLOODJHV� GH� %RQQHIRQWDLQH� �
0 RQWpYUD] � � 0 RQWpFX� � 2 EHUULHG� � 3UDURP DQ� HW� =pQDXYD� � / D� JULOOH� GH� 6DLQW� / DXUHQW��
SUpVHQWH�GDQV�OHV�DUP RLULHV� �HQ�WpP RLJQH�HQFRUH� �
/ ¶HQWLWp�SDURLVVLDOH�GXUD�MXVTX¶j �O¶DVVHP EOpH�GX�� � �P DUV�� � � � �DX�FRXUV�GH�ODTXHOOH�LO�
IXW�GpFLGp�TXH�%RQQHIRQWDLQH�HW�0 RQWpFX�IRQGHUDLHQW�OHXU�SURSUH�SDURLVVH� � �
$ � SUHVTX¶XQ� VLqFOH� GH� GLVWDQFH� � FHV� GHX[ � YLOODJHV� IXVLRQQqUHQW� HW� GHYLQUHQW�
%RQQHIRQWDLQH�� �F¶pWDLW�HQ�� � � � � �
8 QH� DXWUH� WHQWDWLYH� GH� IXVLRQ� DYDLW� pFKRXp� � HQ� � � � � � � &HWWH� DQQpH� OD� � OH� � � DYULO� �
( VVHUW��0 RQWpYUD] � � 2 EHUULHG� �3UDURP DQ�HW�=pQDXYD� �UHIXVqUHQW�XQ�SUHP LHU�SURMHW�GH�
IXVLRQ� � ,O�DYDLW�pJDOHP HQW�pWp�ORQJXHP HQW�pWXGLp�SDU�XQ�FRP LWp�DG�KRF� �SUpVLGp�SDU��
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� � � �� � � � �� �� �

, QWURGXFWLRQ�
�
�
0 � � $UP DQG� 0 LYHOD] � � GH� 0 RQWpYUD] � � HW� IRUP p� GH� 0 0 � � 3DXO� 0 DFKHUHO� � 3UDURP DQ� � �
$OEHUW� 6FKDIHU� � 2 EHUULHG� � � 5 DSKDsO� : LFKW� � =pQDXYD� � � 5 REHUW� %RQJDUG� � ( VVHUW� � HW�
$UP DQG�5 LFKDUG�� 3UDURP DQ� � � / H�VHFUpWDULDW�HQ�pWDLW�DVVXUp�SDU�0 � �+ XEHUW�: LFN\ � �
6L� OD� FRP P XQH� G¶( VVHUW� pWDLW� GpMj � SDUWDQWH� ORUV� GH� OD� SUHP LqUH� pWXGH� GH� IXVLRQ� �VRQ�
KLVWRLUH� HVW� TXHOTXH� SHX� GLIIpUHQWH�� %LHQ� TX¶RULHQWpH� JpRJUDSKLTXHP HQW� YHUV� / H�
0 RXUHW�� HOOH� HVW� OLpH� j � OD� SDURLVVH� GH� 7UH\ YDX[ � � &¶HVW� G¶DERUG� j � WUDYHUV� OD� IRQGDWLRQ�
GX� ) &� ( VVHUW�� SUHP LHU� SRLQW� GH� UDOOLHP HQW� GHV� IRRWEDOOHXUV� GH� OD� UpJLRQ� � TXH�
V¶pWDEOLUHQW�GHV�OLHQV�pWURLWV� � HQ� � � � � � �FHOXL� FL�GHYLQW�OH� ) &� / H�0 RXUHW� � � / H�GHX[ LqP H�
UDSSURFKHP HQW�IXW�OD�FUpDWLRQ�GX�FHUFOH�VFRODLUH�( VVHUW� =pQDXYD� �HQ�� � � � � �
�
�
�

� � � � �EHDXFRXS�GH�SDVVLRQV�FRP P XQHV�
�
$YDQW�OH�� � �MXLQ�� � � � � �OHV�RFFDVLRQV�GH�VH�UHQFRQWUHU��GH�VH�IUpTXHQWHU��QH�
P DQTXqUHQW�SDV� �3DUP L�OHV�QRP EUHXVHV�UpDOLVDWLRQV�HQWUHSULVHV�HQ�FRP P XQ� �RQ�
FLWHUD� �SDU�H[ HP SOH�� �

�� OD�FUpDWLRQ�GH�GLIIpUHQWHV�VRFLpWpV�VSRUWLYHV� �GHSXLV�XQH�VRL[ DQWDLQH�G¶DQQpHV�
GpMj �

�� OH�UpVHDX�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH� �GLW� / H� * $0 ( � �FUpp�HQ� � � � � �DXWRXU�GH�
OD� VRXUFH� DSSDUWHQDQW� DORUV� j � OD� VRFLpWp� GH� ODLWHULH� GH� 3UDURP DQ�HW�VDQV�TXRL�
QRWUH�UpJLRQ�Q¶DXUDLW�SDV�SX�VH�GpYHORSSHU� � �

�� OD� FUpDWLRQ� GHV� GHX[ � FHUFOHV� VFRODLUHV�� � FHOXL� G¶( VVHUW� 0 RQWpYUD] � 2 EHUULHG�
=pQDXYD� HQ� � � � � � SXLV� FHOXL� GH� 3UDURP DQ� %RQQHIRQWDLQH� TXHOTXHV� DQQpHV�
SOXV�WDUG�

�� OD�FRQVWUXFWLRQ�GX�&HQWUH�VSRUWLI� �LQDXJXUp�HQ�� � � � �
�� OD�GpFKHWWHULH�HQ�� � � � � �
�� OD� FUpDWLRQ� G¶XQ� FRUSV� GH� VDSHXUV� SRP SLHUV� HQWUH� WRXWHV� OHV� FRP P XQHV�

IXVLRQQpHV�DLQVL�TXH�) HUSLFOR] � �HQ�� � � � �
�� OD� FUpDWLRQ� GH� OD� 62 ' ( 0 2 � � VRFLpWp� GH� GpYHORSSHP HQW� GX� 0 RXUHW� � HQ� � � � � � �

UHJURXSDQW�OHV�P r P HV�FRP P XQHV�DLQVL�TXH�) HUSLFOR] � �
�
�
�

« �G¶XQ�OLHX� GLW« �j �XQH�FRP P XQH�/ ( �0 2 8 5 ( 7 �
�
-XVTX¶LFL� � ( VVHUW�� ) HUSLFOR] � � 0 RQWpYUD] � HW� 3UDURP DQ� VH� SDUWDJHDLHQW� FH� OLHX� GLW�
� ) HUSLFOR] � TXLWWD� OH� EDWHDX� GH� OD� IXVLRQ� HW� UHQRQoD� GRQF� DX� P DULDJH� � � ' qV� OH� GpEXW�
GX� � �

�

�VLqFOH� �F¶HVW�XQ�YpULWDEOH�FHQWUH�pFRQRP LTXH�ORFDO�TXL�V¶\ �HVW�GpYHORSSp� �pULJp�
DXWRXU� GH� OD� 7XLOHULH� � SUHP LHU� VLWH� LQGXVWULHO� GX� SODWHDX� � $XSDUDYDQW�� OD� UpJLRQ� pWDLW�
WRXUQpH� HVVHQWLHOOHP HQW� YHUV� O¶H[ SORLWDWLRQ� IRUHVWLqUH� � QRWDP P HQW� OHV� IRUr WV� GX�
%XUJHUZ DOG�� HW� O¶pOHYDJH� � / ¶DFWXHOOH� DXEHUJH� GH� OD� &URL[ � %ODQFKH� � GRQW� OD� SUHP LqUH�
P HQWLRQ� UHP RQWH� DX� � �

�

� VLqFOH� � IXW� FRQVWUXLWH� HQ� � � � � � � � � � � VHV� GLP HQVLRQV�
WpP RLJQHQW� GH� O¶LP SRUWDQFH� GH� FH� OLHX� GH� IRLUHV� HW� GH� P DUFKpV� � FRQQX� � DXMRXUG¶KXL�
HQFRUH� �ORLQ�j �OD�URQGH� �( W�P DLQWHQDQW��/ H�0 RXUHW�HVW�HQILQ�XQH�FRP P XQH�� �
�

&KULVWLDQH�&DVWHOOD�6FKZ DU] HQ�
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, QWURGXFWLRQ�
�
�

) r WRQV�OD�I XVLRQ�± �� � �MXLQ�� � � � �
�
/ D� Ir WH� IXW� EHOOH� � OD� MRLH� GH� VH� UHWURXYHU� UpXQLV� LQWHQVH� HW� LO� UHVWH� GH� P HUYHLOOHX[ �
VRXYHQLU� GDQV� OD� P pP RLUH� GH� FKDFXQ� � 8 Q� JUDQG� P HUFL� j � WRXWHV�OHV�SHUVRQQHV�TXL�VH�
VRQW�LQYHVWLHV�GDQV�O¶RUJDQLVDWLRQ�GH�FHWWH�Ir WH� �
�
�
�
�
9 HQWH�GH�YHUUHV�
1 RXV� UDSSHORQV� TXH� OHV� YHUUHV� j � YLQ� EODQF� � � � FO� GH� W\ SH� 1 DSROL� P DUTXpV� DX[ �
DUP RLULHV� GH� OD� FRP P XQH� / H� 0 RXUHW� VRQW� HQ� YHQWH� DXSUqV� GH� O¶DGP LQLVWUDWLRQ�
FRP P XQDOH�DX�SUL[ �GH�
�

&DUWRQ�GH�� � �XQLWpV�� �) U� � � � � � � �
� VL�YRXV�Q¶HQ�VRXKDLWH] �TXH�� � � � ) U� � � � � � � � �

�
�
�
�
3 KRWRV�
8 Q� LP SRVDQW� DOEXP � GH� SKRWRV� D� pWp� UpDOLVp� VXU� FHWWH� MRXUQpH� � / HV� SHUVRQQHV�
LQWpUHVVpHV� SHXYHQW� OH� FRQVXOWHU� j � O¶DGP LQLVWUDWLRQ� FRP P XQDOH� HW� FRP P DQGHU� GHV�
UHWLUDJHV� �
8 Q� DOEXP � HVW� pJDOHP HQW� j � YRWUH� GLVSRVLWLRQ� SRXU� FRQVXOWDWLRQ� VXU� OH� VLWH� GH� OD�
FRP P XQH�Z Z Z �OH� P RXUHW�FK� �
�
�
�
�

8 QH�I r WH�TXL�FRQWLQXH�« � � � �
�$ �OD�GpFRXYHUWH�GH�QRV�YLOODJ HV� �

�
&KDTXH� DQFLHQQH� FRP P XQH� DXUD� O
RFFDVLRQ� GH� IDLUH� GpFRXYULU� VRQ� YLOODJH� DX[ �
KDELWDQWV�GH�/ H�0 RXUHW��

�
( VVHUW�RXYULUD�OD�URQGH�OH�GLP DQFKH�� � �VHSWHP EUH�� � � � �

7KqP H�� �3URP HQDGH�j �OD�FDP SDJQH�� �GHV�pWDQJV�GH�OD�+ DOWD�DX�&KkWHDX�GH�OD�
* UDQGH�5 LHGHUD� � � YRLU�SURJUDP P H�GpWDLOOp�SDJHV�� � �HW�� � � �

�
0 RQWpYUD] �SUHQGUD�OH�UHODLV�OH�GLP DQFKH�� � �RFWREUH�� � � � �
7KqP H�� �0 RQWpYUD] � �HQWUH�DUW�HW�KLVWRLUH� � � GHVFULSWLI�SDJH�� � � �

�
�
( W�O
DQ�SURFKDLQ� �OD� Ir WH�FRQWLQXHUD� j �WUDYHUV�OHV�DXWUHV�YLOODJHV� � ' HV�RFFDVLRQV�GH�VH�
UHWURXYHU� � GH� VH� UHQFRQWUHU� HW� GH� SDUWDJHU� GH� ERQV� P RP HQWV� GH� FRQYLYLDOLWp� � 8 Q�
JUDQG� P HUFL� j � OD� 6RGHP R� SRXU� VRQ� SUpFLHX[ � VRXWLHQ� GDQV� O
RUJDQLVDWLRQ� GH� FHV�
MRXUQpHV� �
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

%XOOHWLQ�G¶LQI RUP DWLRQ�
�
9RXV� WHQH] � HQWUH� YRV� P DLQV� OH� SUHP LHU� EXOOHWLQ� G¶LQIRUP DWLRQV� GH� OD� FRP P XQH� / H�
0 RXUHW�� ,O� D� pWp� SRXUVXLYL� GDQV� OD� FRQWLQXLWp� HQ� QRXV� EDVDQW� VXU� FH� TXL� VH� IDLVDLW�
GDQV�OD�SOXV�JUDQGH�GHV�FRP P XQHV�IXVLRQQpHV� � j �VDYRLU�3UDURP DQ�� � �
�
&RQFRXUV�
�
/ H� FRQVHLO� FRP P XQDO� ODQFH� XQ� FRQFRXUV� RXYHUW� j � FKDFXQ� SRXU� WURXYHU� OH� QRP � TXH�
SRUWHUD�FHWWH�EURFKXUH�j �O¶DYHQLU� �
�
) DLWHV� SDUYHQLU� YRV� SURSRVLWLRQV� j � O¶DGP LQLVWUDWLRQ� FRP P XQDOH�� G¶LFL� DX� � � � RFWREUH�
� � � � � �
3UL[ � � �XQ�ERQ�G
DFKDW�G
XQH�YDOHXU�GH�) U� � � � � � � � �
�
�
�

&RQVHLO�
�
$FWXHOOHP HQW��OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�GX�FRQVHLO�VRQW�� �

¾� 7UDYHUVpH�GX�0 RXUHW�
¾� 3* ( ( � � SODQ�JpQpUDO�G
pYDFXDWLRQ�GHV�HDX[ � �
¾� 5 pYLVLRQ�GX�3$ / � � SODQ�G
DP pQDJHP HQW�ORFDO� �
¾� &UpDWLRQ�G
XQ�V\ QGLFDW�$P L] RP �
¾� ( WXGH�GHV�EHVRLQV�HQ�P DWLqUH�GH�SODFHV�G
DFFXHLO�SRXU�OD�SHWLWH�HQIDQFH�
¾� &UpDWLRQ�G
XQH�VWUXFWXUH�6SLWH[ �
¾� 0 LVH�j �MRXU�HW�XQLILFDWLRQ�GH�QRP EUHX[ �UqJOHP HQWV�

�
�
�

( OLP LQDWLRQ�GHV�GpFKHWV�
�
�
' pFKHWWHULH�GX�6 HUWp�
�
+ RUDLUH�G
RXYHUWXUH�� � � OH�P HUFUHGL� GH�� � K� � � j � � � K� � �
� � OH�VDP HGL� GH�� � K� � � j � � � K� � �
�
%HQQH�SRXU�I ODFRQV�SDVWLTXHV�
6RQW�j �GpSRVHU�GDQV�FHWWH�EHQQH�XQLTXHP HQW�� �
� � �ERXWHLOOHV�GH�ERLVVRQV� �G
KXLOH�HW�GH�YLQDLJUH�
� � � IODFRQV�GLYHUV�
� � �EHUOLQJRV�HW�EULTXHV�
�
/ HV� JREHOHWV� GH� \ RJRXUWV�� IODFRQV� GH� P RLQV� GH� � � FP � GH� KDXWHXU� � REMHWV� SODVWLTXHV�
QRQ� FRQIRUP HV� � EDUTXHWWHV� GH� IUXLWV� � OpJXP HV� � YLDQGH� � HWF� � VRQW� j � P HWWUH� GDQV� OH�
VDF�j �SRXEHOOH��
�
( Q� FDV� GH� GRXWH�� UHQVHLJQH] � YRXV� DXSUqV� GH� 0 � � + HQUL� &RWWLQJ� � � VXUYHLOODQW�
UHVSRQVDEOH�GH�OD�GpFKHWWHULH� �1 RXV�YRXV�UHP HUFLRQV�GH�UHVSHFWHU�VHV�FRQVLJQHV� �



�
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�
� �
�
�
%HQQHV�FRP SDFWHXVHV��
� ' pFKHWWHULH�GX�6HUWp� � / D�7XLOHULH� �( SHQGHV�HW�$UFRQFLHO� �
�
,O� HVW� DEVROXP HQW� LQGLVSHQVDEOH� GH� P HWWUH� OHV� GpFKHWV� GDQV� GHV� VDFV� j � SRXEHOOHV�
I HUP pV� � / HV� FDUWRQV� � VDFV� HQ� SDSLHU� EORTXHQW� OH� WDP ERXU� GH� OD� EHQQH� � ' H� FH� IDLW��
OHV� GpSDQQDJHV� pWDQW� IDFWXUpV� � QRXV� YRXV� VHULRQV� WUqV� UHFRQQDLVVDQWV� G
REVHUYHU�
VWULFWHP HQW� OD� P DUFKH� j � VXLYUH� � LO� IDXW� V
DUP HU� G
XQ� SHX� GH�SDWLHQFH« � � � � ' H�SOXV� �LO�
HVW�LQWHUGLW�GH�GpSRVHU�YRV�VDFV�GHYDQW�XQH�EHQQH�� DP HQGHV�VHORQ�UqJOHP HQWV�
FRP P XQDX[ � � � 6L� XQH� EHQQH� HVW� P RP HQWDQpP HQW� KRUV� VHUYLFH� � WURLV� DXWUHV� EHQQHV�
VRQW�j �YRWUH�GLVSRVLWLRQ��
�
�
�
�
* D] RQ�HW�EUDQFKHV�
�
1 RXV� YRXV� SULRQV� GH� FRQWLQXHU� j � GpSRVHU� YRWUH� JD] RQ� HW� YRV� EUDQFKHV� j � O
HQGURLW�
SUpYX� SRXU� YRWUH� VHFWHXU� HW� YRXV� GHP DQGRQV� GH� UHVSHFWHU� O
HQGURLW� HW� O
KRUDLUH�
pWDEOL� � DLQVL� TXH� OD� VpFXULWp� HW� OD� WUDQTXLOOLWp� GHV� ERUGLHUV� GHV� URXWHV� G
DFFqV� HQ�
P RGpUDQW�YRWUH�YLWHVVH�GH�FLUFXODWLRQ��
�
�

�
6HFWHXU�

�

�
( QGURLW�

�
+ RUDLUH�

%RQQHI RQWDLQH� $QFLHQQH�JUDYLqUH�GX�3DIXHW�
3RXU�OHV�SHUVRQQHV�HQ�SRVVHVVLRQ�
G
XQH�FOp�TXL�VH�VRQW�DQQRQFpHV�
DXSUqV�GH�O
$GP LQLVWUDWLRQ�
FRP P XQDOH�
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�

( VVHUW� 0 � �3DXO�. ROO\ � � �DJULFXOWHXU�
/ H�%LHWVFKODQG�
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�
�

0 RQWpYUD] � * UDYLqUH�GX�5 DWP RVV�
j �O
HQWUpH�GH�OD�IRUr W�
�

7RXV�OHV�MRXUV�
�

2 EHUULHG� &KH] �OHV�DJULFXOWHXUV�GX�YLOODJH�HQ�
DFFRUG�DYHF�HX[ �
�

6HORQ�HQWHQWH�DYHF�
O
DJULFXOWHXU�

3 UDURP DQ� 0 � �%HQRvW�+ RUQHU�� �DJULFXOWHXU�
/ D�&URMHWWD�� � �

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV� �
GX�OXQGL�DX�YHQGUHGL�GH�
� � K� � � j � � � K� � � �OH�VDP HGL�
GH�� � K� � � j � � � K� � �
�

=pQDXYD� %HQQH�HQ�ERUGXUH�GH�OD�IRUr W�
� JD] RQ�HW�GpFKHWV�RUJDQLTXHV�
XQLTXHP HQW� �
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�

�
�
�

&RPPXQLFDWLRQV�RI I LFLHOOHV�
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�
, QFLQpUDWLRQ�LOOpJ DOH�GHV�GpFKHWV�
�
� 8 Q�SUREOqP H�VpULHX[ �SRXU�O
HQYLURQQHP HQW�HW�OD�VDQWp� �
/ HV� HIIHWV� QpIDVWHV� GH� O
LQFLQpUDWLRQ� LOOpJDOH� GH� WRXWHV� VRUWHV� GH� GpFKHWV� � P pQDJHUV� �
GH� MDUGLQV� � FDUWRQV� � SDSLHU� � ERLV� XVDJp� � HWF� � � GDQV� GHV� LQVWDOODWLRQV� LQDGDSWpHV�
� S�H[ � � FKDXIIDJH� DX� ERLV� RX� HQ� SOHLQ� DLU� � VRQW� P DOKHXUHXVHP HQW� HQFRUH� WURS�
ODUJHP HQW�VRXV� HVWLP pV� �
�
/ D� FRQWDP LQDWLRQ� GX� VRO� HW� OHV� ULVTXHV� HQ� GpFRXODQW� SRXU� OD� VDQWp�
� QRWDP P HQW� SDU� OHV� P pWDX[ � ORXUGV� HW� OHV� P LFURSROOXDQWV� WHOV� TXH� OD�
GLR[ LQH� �VRQW�VRXYHQW�LJ QRUpV� �
( Q�LQWURGXLVDQW�XQH�GLVSRVLWLRQ�UHVWULFWLYH�GDQV�OD�ORL�� DUWLFOH�� RF�DO� � � �GH�OD�ORL�VXU�OD�
SURWHFWLRQ� GH� O
HQYLURQQHP HQW� � � OH� OpJLVODWHXU� D� WHQX� FRP SWH� GHV� JUDYHV� HIIHWV� TXH�
FHWWH� SUDWLTXH� SHXW� JpQpUHU� � 1 RXV� SULRQV� OD� SRSXODWLRQ� GH� UHVSHFWHU� VWULFWHP HQW� OHV�
GLVSRVLWLRQV� HQ� YLJXHXU� � 8 QH� H[ FHSWLRQ� WRXWHIRLV� � � OHV� SHWLWHV� TXDQWLWpV� GH�
GpFKHWV� QDWXUHOV� SURYHQDQW� GHV� I RUr WV� � GHV� FKDP SV� HW� GHV� MDUGLQV� SHXYHQW�
r WUH� EU€OpHV� FRQIRUP pP HQW� j � O
DUWLFOH�� � D� GH� O
RUGRQQDQFH� VXU� OD� SURWHFWLRQ� GH� O
DLU�
� 2 SDLU� � P DLV� TXL� HVW� VRXP LVH� j � FHUWDLQHV� FRQGLWLRQV� � � LO� I DXW� QRWDP P HQW� TXH�
O
LQFLQpUDWLRQ�QH�GpJ DJ H�TXH�SHX�GH�I XP pH�� GLUHFWLYHV�GH�O
2 3( 1 � � �
�
&HQWUH�GH�WUL�GH�OD�&URL[ � 5 RXJ H�
�
/ D� &URL[ � 5 RXJ H� I ULERXUJ HRLVH� UpFXSqUH� YRV� DQFLHQV� KDELWV� GHSXLV� SOXV� GH�
� � DQV�
/ D� &URL[ � 5 RXJH� IULERXUJHRLVH� � &5 ) � � � UpFXSqUH� GHSXLV� SOXV� GH� � � � DQV� OHV� KDELWV� TXH�
YRXV� QH� VRXKDLWH] � SOXV� SRUWHU�� * UkFH� j � FHWWH� LQWHOOLJHQWH� FROODERUDWLRQ� HQWUH� OD�
SRSXODWLRQ�� OHV� DXWRULWpV� HW� FHWWH� ,QVWLWXWLRQ� FDULWDWLYH� FDQWRQDOH�� SOXV� GH� � � 
� � � �
SHUVRQQHV�SHXYHQW�FKDTXH�DQQpH�VH�Yr WLU�j �ERQ�P DUFKp� �
/ HV� P HLOOHXUV� KDELWV� VRQW� WULpV� � ODYpV� HW� UHSDVVpV� � ,OV� VRQW� DLQVL� SUpVHQWpV� HQ� pWDW�
TXDVL� LUUpSURFKDEOH� � / H� UHVWH� HVW� YHQGX� SRXU� XQ� VHFRQG� WUL� HW� SRXU� OD� IULSHULH� �
4 XDUDQWH�SHUVRQQHV�VDODULpHV�FROODERUHQW�j �FHWWH�DFWLYLWp� �
' H�SOXV� �OHV�EpQpILFHV�GH�FHWWH�DFWLRQ�FRQWULEXHQW�j �GHV�DFWLRQV�G
HQWUDLGH�DX�QLYHDX�
FDQWRQDO��
�
8 QLTXHP HQW�GHV�WH[ WLOHV� �V
LO�YRXV�SODvW�� �
' HSXLV�TXHOTXHV�DQQpHV� �OH�WUDYDLO�V
HVW�WRXWHIRLV�FRP SOLTXp�SDU�OH� IDLW�TXH�FHUWDLQHV�
SHUVRQQHV� XWLOLVHQW� OHV� FRQWHQHXUV� j � KDELWV� SRXU� VH� GpEDUUDVVHU� GH� OHXUV� REMHWV�
HQFRP EUDQWV�� &H� P DQTXH�GH�FLYLVP H�P HW�HQ�SpULO�QRWUH�WUDYDLO�VRFLDO� � ( Q�pYLWDQW�GH�
GpSRVHU� GDQV� OHV� FRQWDLQHUV� GHV� Yr WHP HQWV� VDOHV� RX� P RXLOOpV� � KRUV� G
XVDJH� � GHV�
FKLIIRQV� HW� WRXW� DXWUH� GpFKHW� P pQDJHU� � YRXV� FRQWULEXH] � HIILFDFHP HQW� DX� UHVSHFW� GH�
QRWUH�WUDYDLO�HW�j �O
HQWUDLGH�VRFLDOH� �0 HUFL�SRXU�YRWUH�FRP SUpKHQVLRQ� �
�
%RXWLTXH�=LJ � =DJ �� �UWH�GX�0 RXOLQ�j �%HQW] �� �3 UDURP DQ�
�
+ RUDLUH�G
RXYHUWXUH�� � GX�P DUGL�DX�YHQGUHGL� GH�� � K� � � j � � � K� � �
� OH�VDP HGL� GH�� � K� � � j � � � K� � �

�
� � �SHWLWHV�UqJ OHV�j �UHVSHFWHU�

FRQFHUQDQW�O
XWLOLVDWLRQ�GHV�FRQWDLQHUV�GH�UpFXSpUDWLRQ��
VHXOV�OHV�Yr WHP HQWV�HW�FKDXVVXUHV�HQ�ERQ�pWDW�SHXYHQW�\ �r WUH�GpSRVpV�� �

�
¾� QH� GRQQHU� TXH� GHV� Yr WHP HQWV� SURSUHV� HW� UpXWLOLVDEOHV� � LGHP � SRXU� OHV�

VRXOLHUV� �
¾� XWLOLVH] � GHV� VDFV� GH� SODVWLF� IHUP pV� � pYLWH] � OHV� VDFV� HQ� SDSLHU� FHX[ � FL� VH�

GpFKLUHQW�� � � YRV�Yr WHP HQWV�VHURQW�P LHX[ �SURWpJpV� �

&RPPXQLFDWLRQV�RI I LFLHOOHV�
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( FROH�SULP DLUH� � � � � � � � � �
�
�
6 DOOHV�GHV�P DvWUHV�� � � + RUDLUH�G¶RXYHUWXUH� � � K� � � � � � � K� � �
� � � � K� � � � � � � K� � �
� � � � K� � � � � � � K� � �
�
� � �%RQQHI RQWDLQH� � � � � � � � � � �
� � � ( VVHUW� � � � � � � � � � �
� � �3 UDURP DQ�� � � � � � � � � � �
� � �=pQDXYD� � � � � � � � � � �
�
�
&RUSV�HQVHLJ QDQW�
� � � � �
%RQQHI RQWDLQH� 0 � � 6FKDIHU� ) UDQoRLV� � qP H�SULP DLUH�
� 0 � � . ROO\ � &KULVWLDQ� � qP H�SULP DLUH�
� � � � �
� � � � �
( VVHUW� 0 P H� 3UHQFLSH� %DUEDUD� ( FROH�HQIDQWLQH�
� 0 P H� %URGDUG� * HRUJLQH� � qP H�SULP DLUH�
� 0 P H� &XGUp� 0 DXURX[ � + pOqQH� � qP H�SULP DLUH�
� 0 P H� 7HUUHDX[ � 6 \ OYLDQH� � qP H�SULP DLUH�J \ P �
� � � � �
� � � � �
3 UDURP DQ� 0 P H� 0 LYHOD] �&DQ] DOL� 0 \ ULDP � ( FROH�HQIDQWLQH�
� 0 P H� %XJQRQ�2 EHUVRQ� 3DVFDOH� ( FROH�HQIDQWLQH�
� 0 P H� %DSVW� 0 DGHOHLQH� � qUH�SULP DLUH�
� 0 P H� %LHOP DQQ� &KULVWLDQH� � qUH�SULP DLUH�
� 0 P H� -DTXHW� ,VDEHOOH� � qP H�SULP DLUH�
� 0 P H� %LROOH\ � 5 DFLQH� . DULQ� � qP H�SULP DLUH�
� 0 P H� + D\ R] � 9DOpULH� � qP H�SULP DLUH�
� 0 P H� &KDP P DUWLQ� 9pURQLTXH� � qP H�SULP DLUH�
� 0 P H� ' HVSRQW� -RVLDQH� � qP H�SULP DLUH�
� 0 � � : LFKW� -DFTXHV� � qP H�SULP DLUH�
� � � � �
=pQDXYD� 0 P H� 5 RFKHU� &\ QWKLD� � qUH�SULP DLUH�
� 0 P H� 3HUULWD] � $QQH� 5 RVH� � qP H�SULP DLUH�
� 0 P H� 6FKHUZ H\ � 6DQGUD� � qP H�SULP DLUH�
� 0 P H� 3UREVW� . ROO\ � / DXUHQFH� � qP H�SULP DLUH�
� 0 � � 5 RP DQHQV� %HUWUDQG� � qP H�SULP DLUH�
� 0 P H� 5 ROOH�&ROOHW� 0 DUWLQH� � qP H�SULP DLUH�
� � � � �
$ &0 � $ &7 � 0 P H� 5 RP DQHQV�. ROO\ � &KULVWHOOH� �
� � � � �
$ OOHP DQG� 0 P H� ,TEDO� 0 pODQLH� �
�
�
�
�
�

( FROHV�
�
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� � � �� � � � �� �� � �

�
�
�
, QVSHFWHXU�VFRODLUH�
0 � � ) UDQoRLV�5 DHP \ � � ( Q�&KHVHDX� � � � � � �6LYLULH] � �WpO� � � � � � � � � � � � � � � �
�
�
&DOHQGULHU�VFRODLUH�� � � � �± � � � � � �
�
5 HSULVH�GH�O¶DQQpH�VFRODLUH�� � MHXGL�� � �DR€ W�� � � � �
9 DFDQFHV�G¶DXWRP QH�� � � GX�OXQGL�� � �RFWREUH�� � � � �DX�YHQGUHGL�� � �RFWREUH�� � � � �
9 DFDQFHV�GH�1 Rs O�� � � GX�OXQGL�� � �GpFHP EUH�� � � � �DX�YHQGUHGL�� �MDQYLHU�� � � � �
9 DFDQFHV�GH�FDUQDYDO�� �� GX�OXQGL�� � � IpYULHU�� � � � �DX�YHQGUHGL�� � � IpYULHU�� � � � �
9 DFDQFHV�GH�3 k TXHV� � � GX�OXQGL�� �DYULO�� � � � �DX�YHQGUHGL�� � �DYULO�� � � � �
$ VFHQVLRQ�� � � MHXGL�� � �HW�YHQGUHGL�� � �P DL�� � � � �
3 HQWHF{ WH� � OXQGL�� � �P DL�� � � � �
) r WH� ' LHX� � MHXGL�� � �HW�YHQGUHGL�� � �MXLQ�� � � � �
&O{ WXUH�GH�O
DQQpH�VFRODLUH�� � YHQGUHGL�� �MXLOOHW�� � � � �
�
�
$ FFXHLO�GH�MRXU�SRXU�HQI DQWV�HQ�k J H�VFRODLUH�
�
2 Q� SHXW� \ � FRQILHU� XQ� HQIDQW� DYDQW� RX� DSUqV� O¶pFROH� � SRXU� XQ� UHSDV� � / D� &UqFKH�
/ H�3¶WLW�%RQKHXU�SURSRVH�XQH�VROXWLRQ�LQWpUHVVDQWH�� � YRLU�FRRUGRQQpHV�SDJH�� � � � �
�
�
�

( FROH�P DWHUQHOOH�
�
$ VVRFLDWLRQ�GHV�SHWLWV�5 RELQVRQV�
�
6¶DGUHVVH�DX[ �HQIDQWV�GH�� �DQV�UpYROXV�j � � �DQV�TXL�SHXYHQW�IUpTXHQWHU�OD�VWUXFWXUH�
XQH�RX�GHX[ � IRLV�SDU�VHP DLQH� � �
5 HQVHLJ QHP HQWV� 0 P H�/ DXUH� . DWLD�%8 ( 6&+ , � 3UpVLGHQWH� � � � � � � � � � � � � � �
�
�
�

&\ FOH�G
RULHQWDWLRQ�
�
/ 
pFROH� VHFRQGDLUH� GH� 0 DUO\ � FRP SUHQG� OHV� VHFWLRQV� G
pWXGHV� SUpJ \ P QDVLDOHV� �
JpQpUDOHV�HW�SUDWLTXHV� �
6HFUpWDULDW�� �UWH�GHV�( FROHV�� � � � �0 DUO\ �* UDQG� 3Up�� �WpO� � � � � � � � � � � � � � � �
�
&DOHQGULHU�VFRODLUH�� �LGHP �pFROH�SULP DLUH�
7UDQVSRUWV�SDU�EXV�
&DQWLQH�j �GLVSRVLWLRQ�SRXU�OH�UHSDV�GH�P LGL�
�
�
�

6 HUYLFHV�DX[ LOLDLUHV�
�

¨ � / RJRSpGLH�
¨ � 3V\ FKRORJLH�
¨ � 3V\ FKRP RWULFLWp�

�
) ORV�&DUP HOL� �UWH�6W� %DUWKpOpP \ � � � � � � � � � � ) ULERXUJ�� �WpO� � � � � � � � � � � � � � � �

( FROHV�
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� � � �� � � � �� �� � �

3HWLWH�HQI DQFH�
�
�
�

6 WUXFWXUH�GH�J DUGH�SRXU�OD�SHWLWH�HQI DQFH�
�
/ D� FRP P XQH� / H� 0 RXUHW� D� VLJQp� GHV� FRQYHQWLRQV� DYHF� OHV� VWUXFWXUHV�
VXLYDQWHV�DX[ TXHOOHV� OHV� SDUHQWV� SHXYHQW� � FRQILHU� OHV� HQIDQWV� GH� � � j � � � DQV� � SRXU� OD�
JDUGH�HW�OH�UHSDV�GH�P LGL�� �
�
�
&UqFKH�/ H�3 
WLW�%RQKHXU�� � / H�0 RXUHW�
5 HQVHLJQHP HQWV�� �0 P H�) ORUHQFH�0 DXURQ��GLUHFWULFH� �5 WH�GX�3DIXHW�� � � �
WpO� � � � � � � � � � � � � � � � ID[ � � � � � � � � � � � � � � �
�
&UqFKH�/ HV�3 RXFHWRI V�� �0 DUO\ �
5 HQVHLJQHP HQWV�� � 0 P H� * LOGHWH� $ ] HYHGR� -XW] HW�� GLUHFWULFH� � 5 WH� GX� &HQWUH� � � � �
� � � � �0 DUO\ � � � � � � � � � � � � � � � �
�
$ VVRFLDWLRQ�GHV�0 DP DQV�GH�- RXU�GH�OD�6 DULQH�
5 HQVHLJQHP HQWV�� �5 XH�GH�5 RP RQW�� � � � � � � � ) ULERXUJ� �WpO� � � � � � � � � � � � � � � �
+ HXUHV�G¶RXYHUWXUH�GX�EXUHDX�� � / 8 �HW�0 $ �GH� � � K� � � j � � � K� � � �0 ( � � - ( �HW�9 ( �GH� � � K� � �
j � � � K� � � �
&HWWH� VWUXFWXUH� FRQYLHQW� SDUWLFXOLqUHP HQW� ELHQ� DX[ � IDP LOOHV� D\ DQW� GHV� KRUDLUHV�
LUUpJXOLHUV� � �
/ ¶$VVRFLDWLRQ� GHV� 0 DP DQV� GH� MRXU� GH� OD� 6DULQH� FKHUFKH� GHV� P DP DQV� GDQV� QRWUH�
UpJLRQ�� �YRLU�SDJH�� � � �
�
�
�

3 XpULFXOWXUH���
9RLU�SDJH�� � �
�
�
�

%DE\ �VLWWHU�
/ D�&URL[ � 5 RXJH�IRUP H�GHV�MHXQHV�JHQV�HW�WUDQVP HW�OHXU�DGUHVVH� �
5 HQVHLJQHP HQWV�� �&URL[ � 5 RXJH�IULERXUJHRLVH� �6HUYLFH�%DE\ � VLWWLQJ� �
5 XH�%� � 7HFKWHUP DQQ�� � � � � � � � ) ULERXUJ� �WpO� � � � � � � � � � � � � � � �
�
�
�

* DUGH�G
HQI DQWV�P DODGHV�j �GRP LFLOH�
/ D�&URL[ � URXJH�IULERXUJHRLVH�
&KDSHURQ�URXJH� �UHQVHLJQHP HQWV�� � � � � � � � � � � � � � � �RX�
FKDSHURQ�URXJH# FURL[ � URXJH� IU�FK�
�
�
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0 XVLTXH�
�
6RFLpWp�GH�P XVLTXH�/ ¶$YHQLU�
�
3UpVLGHQW�� � : LOO\ �%,2 / / ( <� WpO� � � � � � � � � � � � � � � �

�

�
�

�
/ D�6RFLpWp�GH�P XVLTXH�/ ¶$YHQLU�/ H�0 RXUHW�DXUD�O¶LP P HQVH�SODLVLU�GH�UHFHYRLU�
�
� �

OH�� �
d�e0f

�J LURQ�GHV�P XVLTXHV�GH�OD�6 DULQH�OHV�� � � � � � � �HW�� �P DL�� � � � � �
�
�
/ D� QRXYHOOH� JUDQGH� FRP P XQH� GH� / H� 0 RXUHW� DXUD� O¶KRQQHXU� G¶DFFXHLOOLU� OHV�
P XVLFLHQQHV� HW� OHV� P XVLFLHQV� GH� � � � VRFLpWpV� GH� P XVLTXH� GX� GLVWULFW� GH� OD� 6DULQH�
DLQVL�TXH�GHX[ �VRFLpWpV�LQYLWpHV� �
�
3OXV�GH� � � � � �P XVLFLHQQHV�HW�P XVLFLHQV�SDUWLFLSHQW� j �FHWWH�JUDQGH� Ir WH� � / H�JLURQ�GHV�
P XVLTXHV� HVW� DYDQW� WRXW� XQ� V\ P EROH� WUqV� IRUW� GH� O¶DP LWLp� TXL� XQLW� FHOOHV� HW� FHX[ � TXL�
SDUWDJHQW� OD� P r P H� SDVVLRQ� HW� TXL� DLP HQW� O¶KDUP RQLH� GHV� VRQV� HW� OD� SUpFLVLRQ� GH� OD�
SDUWLWLRQ�� &¶HVW� OD� FRQFUpWLVDWLRQ� G¶XQ� ORQJ� WUDYDLO� TXL� H[ LJH� DVVLGXLWp� � FRP SpWHQFH� �
HVSULW�GH�JURXSH�HW�UHVSHFW�GHV�DXWUHV� � �
�
/ HV� EDQGHV� GHVVLQpHV� VRQW� OH� WKqP H� GH� OD� Ir WH� � / H� ORJR� HVW� O¶° XYUH� GH� %UXQR� <HUO\ �
TXL� HVW� Qp� HW� TXL� D� JUDQGL� j � 0 RQWpYUD] � � ,O� O¶D� YRXOX� G\ QDP LTXH� � KDXW� HQ� FRXOHXU� HW�
HQ� P XVLTXH� � 1 RXV� VRXKDLWRQV� TX¶LO� VRLW� SRUWHXU� GH� VRXYHQLUV� � GH� Ur YH� � GH� ERQQH�
KXP HXU� � GH� UHQFRQWUHV� LQDWWHQGXHV� � TX¶LO� VRLW� OH� WUDLW� G¶XQLRQ� HQWUH� WRXWHV� OHV�
SHUVRQQHV�TXL�YRQW�SDUWLFLSHU�j �FHWWH�JUDQGH�P DQLIHVWDWLRQ��
�
/ D� SODFH� GH� Ir WH� VH� VLWXHUD� j � OD� 5 RXWH� G¶2 EHUULHG� � ( OOH� FRP SUHQGUD� XQH� FDQWLQH� GH�
� � � � � SODFHV� pULJpH� VXU� OH� WHUUDLQ� DSSDUWHQDQW� j � 0 RQVLHXU� 0 LFKHO� &OpP HQW�� 1 RXV� OH�
UHP HUFLRQV�YLYHP HQW�SRXU�VD�SUpFLHXVH�FROODERUDWLRQ�HW�GLVSRQLELOLWp� � �
�
&¶HVW� HQ� � � � � � TXH� UHP RQWH� OH� GHUQLHU� * LURQ� RUJDQLVp� DX� 0 RXUHW�� &¶HVW� YRXV� GLUH� �
TXDUDQWH�DQV�SOXV�WDUG��O¶pP XODWLRQ�TXL�DQLP H�QRV�P XVLFLHQQHV�HW�P XVLFLHQV� j �O¶LGpH�
GH� SRXYRLU� P HWWUH� VXU� SLHG� XQH� WHOOH� P DQLIHVWDWLRQ�� 1 RXV� VDYRQV� SRXYRLU� FRP SWHU�
VXU�OD�SRSXODWLRQ�GX�0 RXUHW�TXL�P HWWUD�WRXW�HQ�° XYUH�SRXU�TXH�OD�Ir WH�VRLW�EHOOH�� �
�
' ¶RUHV� HW� GpMj � � OH� &RP LWp� G¶2 UJDQLVDWLRQ� UHP HUFLH� WUqV� VLQFqUHP HQW� OHV� $XWRULWpV�
DLQVL� TXH�OHV�HQWUHSUHQHXUV�HW�OHV�SHUVRQQHV�TXL�QRXV�DFFRUGHQW�OHXU�FRQILDQFH� �OHXU�
DSSXL�HW�OHXU�VRXWLHQ�� � �
�
�
�
�

6RFLpWpV�ORFDOHV�
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�

&RP SRVLWLRQ�GX�FRP LWp�G¶RUJ DQLVDWLRQ�
�

3UpVLGHQWH�GX�&RP LWp�G¶2 UJDQLVDWLRQ�
�

0 DGDP H�
&ODXGLD�&RWWLQJ�
� � � � �6HQqGHV�

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

�
� �

6HFUpWDLUH�JpQpUDOH�
�

0 DGDP H�
&KDQWDO�%HUVHW�

,P SDVVH�GHV�6DXOHV�� � �
� � � � �3UDURP DQ�

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

/ LEUHWWR��DIILFKHV� �SUHVVH� �
YHQWH�GH�YLQV� �ORWR�

0 RQVLHXU�
: LOO\ �%LROOH\ �

5 RXWH�GH�) ULERXUJ�� � �
� � � � �3UDURP DQ�

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

�

6HFUpWDULDW�P XVLFDO� �P XVLTXH� �FRQFRXUV� �
UpSpWLWLRQV� �FRP P LVVDLUHV�

0 RQVLHXU�
-HDQ� ) UDQoRLV�%URLOOHW�
,P SDVVH�GX�-RUGLO�� �

� � � � �3UDURP DQ�
7pO� � � � � � � � � � � � � � � �

0 RELOH�� � � � � � � � � � � � � �

) LQDQFHV� �FDLVVLHUV�
�

0 RQVLHXU�
1 LFRODV�/ DXSHU�

5 RXWH�GHV�3LHUUHWWHV�� � �
� � � � �0 RQWpYUD] �

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

5 HVWDXUDWLRQ� FDQWLQH� �SHUVRQQHO��
ERLVVRQV� �

EDUV� �VHUYLFH� �DVVXUDQFHV�
0 RQVLHXU��

1 LFRODV� ' RXVVH�
,P SDVVH�GX�0 DQqJH�� �

� � � � �5 LD] �
7pO� � � � � � � � � � � � � � � �

0 RELOH�� � � � � � � � � � � � � �
�

&RQVWUXFWLRQV� �VRQR� pOHFWULFLWp�
SDUFV� SROLFH� VpFXULWp� �SRVWH�VDQLWDLUH�

0 RQVLHXU�
&OpP HQW�: LFKW�

&KHP LQ�GH�OD�%URQFKHUD�� �
� � � � �0 RQWpYUD] �

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

�

) HVWLYLWpV� �UHVVRUWLVVDQWV��
GpFRUDWLRQV� �SUpVHQWDWHXUV� �UpFHSWLRQ�

�
0 DGDP H�

&ODXGLD�&RWWLQJ�
� � � � �6HQqGHV�

7pO� � � � � � � � � � � � � � � �
0 RELOH�� � � � � � � � � � � � � �

�
�

�
�

6RFLpWpV�ORFDOHV�
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6 RFLpWp�GH�GpYHORSSHP HQW��
�
6 2 ' ( 0 2 �
�
3UpVLGHQW�� � ) UpG\ �5 2 2 6 � � � � � � � � � � � � � � �
�
3 URJ UDP P H�G¶DFWLYLWpV�� �
�
' LP DQFKH� � � �VHSWHP EUH�� � � � � &LUFXLW� GpFRXYHUWH�GX�VHFWHXU�( VVHUW�
�
' LP DQFKH� � � �RFWREUH�� � � � � &LUFXLW� GpFRXYHUWH�GX�VHFWHXU�0 RQWpYUD] �
�
' LP DQFKH� � �QRYHP EUH�� � � � � &RQFHUW�SDU�0 � � -HDQ� -DFTXHV�* RXP D] � �KDXWERwVWH�
�
/ XQGL� � �GpFHP EUH�� � � � � 0 DUFKp�HW�Ir WH�GH�OD�6W� 1 LFRODV�j �
� � OD�7XLOHULH�GX�0 RXUHW�
�
9HQGUHGL� � � �GpFHP EUH�� � � � � 6RLUpHV� FRQWHV�GH�O
$YHQW�� �
� � &KkWHDX�GH�OD�* UDQGH�5 LHGHUD�
�
' qV�OH�� HU�GpFHP EUH�� � � � � � ) HQr WUHV�GH�O
$YHQW�
�
�
�
�

�
�

&K° XU� 0 L[ WH�GH�3 UDURP DQ�
�
3UpVLGHQW�� � 0 � �%HQMDP LQ�%5 8 ( / + $5 7� � � � � � � � � � � � � � �

�
�
�
�

&K° XU� 0 L[ WH�GH�%RQQHI RQWDLQH�
�
3UpVLGHQW�� � 0 � �* pUDOG�&/ ( 5 &� � � � � � � � � � � � � � � �
�
/ HV� � � � � � � � � � � � HW� � � � QRYHP EUH� � � � � � OH� &K° XU� 0 L[ WH� GH� %RQQHIRQWDLQH� Ir WHUD�
VHV� � � �DQV� � 8 Q� FRQFHUW� WKpkWUH� VHUD� SUpVHQWp� j � FHWWH� RFFDVLRQ� � $SUqV� FKDTXH�
UHSUpVHQWDWLRQ��XQH�VRXSH�GH�FKDOHW�VHUD�RIIHUWH��
�
/ H� � �GpFHP EUH�� � � � �DXUD�OLHX�OD�EpQpGLFWLRQ�GH�VD�QRXYHOOH�EDQLqUH� �

�
�
�

6 RFLpWp�GH�- HXQHVVH�GH�3 UDURP DQ�
�
3UpVLGHQW�� � 0 � �0 DWKLHX�/ ,0 $7� � � � � � � � � � � � � � �
�
�

6 RFLpWp�GH�- HXQHVVH�GH�%RQQHI RQWDLQH�
�
3UpVLGHQW�� � 0 � � ) UDQoRLV�1 2 7+ � � � � � � � � � � � � � � �
�
�

6RFLpWpV�ORFDOHV�
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6 SRUWV�
�
�
�

&6 / 0 �&OXE�6 SRUWLI �/ H�0 RXUHW��
�
2 Q�SHXW�SDU�H[ HP SOH�\ �SUDWLTXHU�� �P LQL� EDVNHW��YROOH\ � � GDP HV�HW�HQIDQWV� � �WHQQLV�GH�
WDEOH� �J \ P �KRP P HV�HW�GDP HV� �DWKpOLVP H� VNL� �
�
3UpVLGHQW�� 0 � �3LHUUH�3( / / ( 7� � � � � � � � � � � � � � �
�
/ HV� � � � � � � �HW� � � �DR€ W�� � � � � �OH�&OXE�VSRUWLI� Ir WHUD�VHV� � � �DQV� �9RLU�SURJUDP P H�GH�
OD�P DQLIHVWDWLRQ�SDJH�� � � �
�
�

) �&� � / H�0 RXUHW�� � �
�
3UpVLGHQW�� 0 � � ' DQLHO�67( 0 3) ( / � � � � � � � � � � � � � � �
�
�
�
�

&OXE�GHV�/ XWWHXUV�GH�+ DXWH� 6 DULQH��
�
3UpVLGHQW�� 0 � �5 HQp�. 2 / / <� � � � � � � � � � � � � � �
�
' LP DQFKH�� �VHSWHP EUH�� � � � � ) r WH�DOSHVWUH�GHV�JDUoRQV�OXWWHXUV�� �
� + DOOH�6FKXZ H\ � j �=pQDXYD�
� � �P DL�� � � � � � �DVFHQVLRQ� ) r WH�UpJLRQDOH�GX�SULQWHP SV�
� �VHSWHP EUH�� � � � � ) r WH�DOSHVWUH�GHV�JDUoRQV�OXWWHXUV�
�
�

6 RFLpWp�GH�7LU��/ H�0 RXUHW�� �
�
3UpVLGHQW� � 0 � �$UP DQG�: ,&+ 7� � � � � � � � � � � � � � �
�
7LUV�REOLJ DWRLUHV�� � � � � � �
�
/ H�VDP HGL�� � �DR€W�� � � � �GH�� � K� � � j � � � K� � � �&KDTXH�WLUHXU�GRLW�VH�P XQLU�� �

· � OHWWUH�FRP SOqWH�GHV�) RUFHV�WHUUHVWUHV�DYHF�pWLTXHWWH�
· � OLYUHW�GH�VHUYLFH�
· � OLYUHW�GH�WLU�RX�GH�SHUIRUP DQFHV�P LOLWDLUHV�
· � DUP H�SHUVRQQHOOH�
· � SDP LUV�
�

�
�

+ &�/ H�0 RXUHW�� �
�
3UpVLGHQW�� 0 � � ( ULF�%2 1 * $5 ' � � � � � � � � � � � � � � �
�
�

�

6RFLpWpV�ORFDOHV�
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3 DURLVVH�GH�3 UDURP DQ�
�
3UpVLGHQW�� � 0 � �%HQMDP LQ�%5 8 ( / + $5 7� � � � � � � � � � � � � � �
&XUp�� � 0 � �0 DUFHO�%( 662 1 � � � � � � � � � � � � � � �
�
�
�
�

3 DURLVVH�GH�%RQQHI RQWDLQH�
�
3UpVLGHQW�� � 0 � �$OEHUW�( * * ( 5 � � � � � � � � � � � � � � �
&XUp�� � 0 � �0 DUFHO�%( 662 1 � � � � � � � � � � � � � � �
�
�
�
�

3 DURLVVH�GH�7UH\ YDX[ �
�
3UpVLGHQW�� � 0 � � ' DQLHO�5 2 8 ; � � � � � � � � � � � � � � �
&XUp�� � 0 � � / pRQ�0 $8 5 2 1 � � � � � � � � � � � � � � �
�
�
�
�

3 DURLVVH�UpI RUP pH�GH�) ULERXUJ �
�
�
3UpVLGHQW�� � 3DXO� $OEHUW�1 2 %6� � � � � � � � � � � � � � �
�
3DVWHXUV�� � � ' pERUD�. $33� � IUDQoDLV� � � � � � � � � � � � � � � �
� -HDQ� %DSWLVWH�/ ,33� � IUDQoDLV� � � � � � � � � � � � � � � �
� 0 DWKl XV�5 2 + 1 ( 5 � � DOOHP DQG� � � � � � � � � � � � � � � �
� 5 LFKDUG�: 2 / ) � � DOOHP DQG� � � � � � � � � � � � � � � �
�
�

3DURLVVHV�
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� � � �� � � � �� �� � �
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1 DLVVDQFHV� � � � �

� 6DUDK� � ILOOH�GH�$QQH�HW�&pGULF�&2 1 8 6 �
� ( YD� � ILOOH�GH�&KULVWHOOH�HW�$OH[ DQGUH�. 2 / / <�
� / DXUD� � ILOOH�GH�6DQGUD�HW�$QGUp�. 2 / / <�
� 1 DWKDQ�� ILOV�GH�1 LFROH�HW�-HDQ� 0 DUF�. 2 / / <�
� 7RP � � ILOV�GH�&ODXGH� + pOqQH�HW�&ODXGH�. 2 / / <�
� ,ORQD�-HDQQH� � ILOOH�GH�9DQHVVD�HW�2 OLYLHU�. 8 ( 1 7, �
� 1 LFRODV� � ILOV�GH�6RSKLH�HW�6pEDVWLHQ�/ 8 3,2 1 �
� %DVWLDQ�� ILOV�GH�9DQHVVD�HW�&KULVWLDQ�0 $* 1 ,1 �
� 7KRP DV� � ILOV�GH�0 DUWLQH�HW�$QGUp�3( 5 5 ,7$=�
� 7KpR� � ILOV�GH�&RULQQH�HW�3DWULFH�5 $%2 8 ' �
� 1 DWDFKD� � ILOOH�GH�%ULJLWWH�HW�' DQLHO�5 ,&+ $5 ' �
� . LOLDQ� � ILOV�GH�* pUDOGLQH�HW�7KLHUU\ �6&,%2 =�
�
� � ) pOLFLWDWLRQV�DX[ �KHXUHX[ �SDUHQWV�� �
�

0 DULDJ HV�� �

�
� � / H� � � � IpYULHU�� � � � � 0 OOH�1 DWKDOLH�. XKQ�HW�0 � �&ODXGLR�6SRWR�
� / H� � � �DYULO�� � � � � 0 OOH�&DWKHULQH�. ROO\ �HW�0 � � ) UpGpULF�0 DUWKH�
� / H� � �P DL�� � � � � 0 OOH�0 DULO\ Q�9ROHU\ �HW�0 � �3KLOLSSH�0 DHGHU�
� / H� � � �P DL�� � � � � 0 OOH�7DWSKDQ�5 XQNKDP �HW�0 � �1 LFRODV�6SLHOP DQQ�
� / H� � �MXLOOHW�� � � � � 0 OOH�0 DULD�6XUGHO�HW�0 � � / RXLV� ' HVVLERXUJ�
� / H� � �MXLOOHW�� � � � � 0 OOH�$QJHOLND�6FKQ\ GHU�HW�0 � �0 DQIUHG�+ D\ R] �
�
� � 0 HLOOHXUV�Y° X[ �DX[ �QRXYHDX[ �P DULpV�� �

' pFqV� �

� 0 � �0 DULXV�%2 1 * $5 ' �
� 0 � �5 HQp�%5 8 1 ,6+ 2 / =�
� 0 � � ( UQHVW�' 2 8 66( �
� 0 P H�/ LVH� 0 DULH� ' 8 0 $6 �
� 0 � �$OEHUW�* 8 , / / ( 7�
� 0 � �0 LFKHO�/ $8 3( 5 �
� 0 � � ) pOL[ �5 ,&+ $5 ' �
� 0 � � / RXLV�7,1 * 8 ( / <�
� 0 P H�$QQH� 0 DULH�<( 5 / <�
�
� � 6 LQFqUHV�FRQGROpDQFHV�DX[ �I DP LOOHV�HQ�GHXLO�
�
�
�

' X�F{ Wp�GH�OD�SRSXODWLRQ�
RI I LFLHOOHV�
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6 WDWLVWLTXHV�
�
3RSXODWLRQ�UpVLGHQWH�DX�� � �MXLQ�� � � � � � � � � � � �
�
GRQW�� � 6 H[ H�
� 0 DVFXOLQ� � � � � �
� ) pP LQLQ� � � � � �
�
� ( WDW�FLYLO�
� &pOLEDWDLUHV� � � � � �
� 0 DULpV� � � � � �
� 9HXIV� � � � �
� 6pSDUpV� � � �
� ' LYRUFpV� � � �
� 0 DULpV� VHXOV� � �
�
� 5 HOLJ LRQ�
� &DWKROLTXHV� � � � � �
� 3URWHVWDQWV� � � � �
� ' LYHUV� � � �
� 6DQV� � � �
�
� 1 DWLRQDOLWp�
� 6XLVVH� � � � � �
� 3HUP LV�&� � � � �
� 3HUP LV�%� � � �
� 3HUP LV�/ � � �
�
� 3 RSXODWLRQ�pWUDQJ qUH�
� ) UDQFH� � � �
� $OOHP DJQH� � � �
� 3RUWXJDO� � � �
� ,WDOLH� � � �
� ( VSDJQH� � �
� %HOJLTXH� � �
� 5 R\ DXP H� 8 QL� � �
� $XWUHV� � � �
�

' X�F{ Wp�GH�OD�SRSXODWLRQ�
RI I LFLHOOHV�
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6 HUYLFH�GX�I HX�

�

�

�
&60 ( � � �&RUSV�GHV�VDSHXUV� SRP SLHUV�GX�0 RXUHW�HW�HQYLURQV�
&RP P DQGDQW�� � 0 � �3KLOLSSH�6&+ 2 5 ' ( 5 ( 7� WpO� � � � � � � � � � � � � � � �
�
�
�

3 URWHFWLRQ�FLYLOH�
�
�
�
�
�
�
�
�
&KHI�LQWHUFRP P XQDO�� � 0 � � ' RP LQLTXH�%8 / / 2 7� WpO� � � � � � � � � � � � � � � �
6HFUpWDLUH�� � 0 P H�6 \ OYLH� ' 8 32 1 7� WpO� � � � � � � � � � � � � � � �
�
/ HV� GDWHV� GHV� SURFKDLQV� FRXUV� SHXYHQW� r WUH� REWHQXHV� VXU� GHP DQGH� j � O
DGUHVVH� FL�
GHVVXV�
�
�
�

/ D�3 RVWH�
�
' qV� OH� � HU� MXLOOHW� � � � � � � OH� VHUYLFH� SRVWDO� GH� � � � � � 3UDURP DQ� / H� 0 RXUHW� D� FKDQJp�
HQ�� � � � � / H�0 RXUHW��
�
/ HV�KHXUHV�G
RXYHUWXUH�VRQW�OHV�VXLYDQWHV�� �
�
� / XQGL�±�YHQGUHGL� � � � � � �± �� � � � � �
� � � � � � � �± �� � � � � �
� 6DP HGL� � � � � � �± �� � � � � �
�
�
�
�

%DQTXH�5 DLI I HLVHQ�&RXVLP EHUW�3 UDURP DQ�
�
5 WH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� �WpO� � � � � � � � � � � � � � � �
�
/ HV�KHXUHV�G
RXYHUWXUH�VRQW�OHV�VXLYDQWHV�� �
�
� / XQGL�±�YHQGUHGL� � � � � � �± �� � � � � �
� � � � � � � �± �� � � � � �
� 6DP HGL� � � � � � �± �� � � � � �
� ) HUP pH�OH�P HUFUHGL�DSUqV� P LGL�
�

2 UJDQLVDWLRQ�LQWHUFRPPXQDOH�
GH�OD�SURWHFWLRQ�FLYLOH�
� � � � �6 HQqGHV�
�

' LYHUV�VHUYLFHV�
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�
0 pGHFLQ�� � � ' U�%HDW�+ 8 %( 5 � � � � � � � � � � � � � � � �
� 0 pGHFLQH�JpQpUDOH�) 0 + �
� &K� �GH�OD�&URL[ � %ODQFKH�� � � � �3UDURP DQ�
�
�
3 KDUP DFLH�� � 3KDUP DFLH�GX�0 RXUHW� � � � � � � � � � � � � � � �
� 0 P H�6X] DQQH�+ $0 0 ( 5 �
� 5 WH�GX�3DIXHW�� � � �3UDURP DQ�
�
�
6 HUYLFH�P pGLFDO�GH�J DUGH� � � � � � � � � � � � � � � � � � � �
�
�
6 HUYLFH�G¶DP EXODQFH�GX�GLVWULFW�GH�OD�6 DULQH�� 6 �$ �6 � � � � � �
7pOpSKRQH�� � � �KHXUHV�VXU�� � � �
�
�
6 HUYLFH�GHQWDLUH�VFRODLUH�
5 WH�GX�&KHYDOLHU�� � � �0 DUO\ � � � � � � � � � � � � � � � � � �
�
�
&OLQLTXH�GHQWDLUH�RUWKRGRQWLTXH�
%G�GH�3pUROOHV�� � � � � ) ULERXUJ�� � � � � � � � � � � � � � � � �
�
�
6 HFWLRQ�GHV�VDP DULWDLQV�� �
6HFWLRQ�GH�3UDURP DQ�HW�HQYLURQV� �&DVH�SRVWDOH�� � � � � � � � � ( SHQGHV�
�
9DFDQW� 3UpVLGHQW� �
0 P H�0 DULQHWWH�/ ,0 $7� &DLVVLqUH� � � � � � � � � � � � � � �
0 P H�0 RQLTXH�=$0 2 ) ,1 * � 0 DWpULHO� � � � � � � � � � � � � � �
�
�
�
6 RLQV�HW�DLGH�j �GRP LFLOH�� I XWXU�� 6 SLWH[ � �GqV�� � � � � �
�
&URL[ � 5 RXJH�IULERXUJHRLVH�
&HQWUH�GH�6DQWp�GH�6DULQH� &DP SDJQH�
$QWHQQH�GH�0 DUO\ �HW�HQYLURQV� �FK� �GHV�( SLQHWWHV�� � � � � � � �0 DUO\ � �
WpO� � � � � � � � � � � � � � � � � ID[ � � � � � � � � � � � � � � �
3HUP DQHQFH� WpOpSKRQLTXH� DVVXUpH� GH� � � K� � � j � � � K� � � � GH� � � K� � � j � � � K� � � HW� GH�
� � K� � � j � � � K� � � � HQ� GHKRUV� GH� FHV� KHXUHV� � YRXV� SRXYH] � ODLVVHU� XQ� P HVVDJH� VXU� OH�
UpSRQGHXU�RX�SDU� ID[ � � / HV�VDP HGL� �GLP DQFKH�HW�MRXUV� IpULpV� � pFRXWH�GHV�P HVVDJHV� j �
� � K� � �HW�� � K� � � �6L�FHOD�HVW�QpFHVVDLUH� �FH�VHUYLFH�YRXV�UDSSHOOH�OH�MRXU�P r P H� �
�
�
$LGHV�IDP LOLDOHV�6DULQH�&DP SDJQH�HW�+ DXW� / DF�
$YHQXH�-HDQ� 3DXO�, , � � � �
� � � � �9LOODUV� VXU� * OkQH�
WpO� � � � � � � � � � � � � � � �
3HUP DQHQFH�WpOpSKRQLTXH�GX� / 8 �DX�9 ( �GH� � � K� � � j � � � K� � � � ( Q�GHKRUV�GH�FHV�KHXUHV� �
YRXV�SRXYH] �ODLVVHU�XQ�P HVVDJH�VXU�OH�UpSRQGHXU� �

6RLQV�PpGLFDX[ �
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�
3 XpULFXOWXUH�HW�FRQVHLOV�DX[ �SDUHQWV�
�
/ H�VHUYLFH�GH�SXpULFXOWXUH�GH�OD�&URL[ � 5 RXJH�SURSRVH�DX[ �SDUHQWV�GHV�
�

¨ � &2 1 6( , / 6 � SRXU� OHV� VRLQV� � O
DOODLWHP HQW�� O
DOLP HQWDWLRQ�� OH� GpYHORSSHP HQW��
O
pGXFDWLRQ��OHV�P DODGLHV�

¨ � , 1 ) 2 5 0 $7,2 1 6 � VXU� OHV� YDFFLQDWLRQV� � OHV� H[ DP HQV� P pGLFDX[ � SUpYHQWLIV� � OHV�
DFFLGHQWV��OHV�P DODGLHV�

¨ � 5 ( 1 6 ( , * 1 ( 0 ( 1 76 � VXU� OHV� SUHVWDWLRQV� RIIHUWHV� SDU� OHV� LQVWLWXWLRQV� DX� VHUYLFH�
GH�OD�IDP LOOH�HW�GH�OD�SHWLWH�HQIDQFH� �

�
,O�FRQFHUQH�OHV�SDUHQWV�HW�OHXUV�HQIDQWV�GH�OD�QDLVVDQFH�MXVTX
j �O
kJH�GH�FLQT�DQV� �
3HUP DQHQFH� WpOpSKRQLTXH� GX� OXQGL� DX� YHQGUHGL� GH� � � K� � � j � � � K� � � DX�
� � � � � � � � � � � � � � �
�
&RQVXOWDWLRQV� j � / H� 0 RXUHW�� GDQV� OHV� DQFLHQV� ORFDX[ � GH� O
DGP LQLVWUDWLRQ� FRP P XQDOH�
GH�3UDURP DQ�� &HQWUH�VSRUWLI� � � ,O�Q
HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�UHQGH] � YRXV� �
�
&KDTXH�WURLVLqP H�P DUGL�GX�P RLV� �GH�� � � � � �K� � j � � � � � � �K� �
�

� � �DR€W�� � � � � � � �MDQYLHU�� � � � � � � �MXLOOHW�� � � � �
� � �VHSWHP EUH�� � � � � � � � IpYULHU�� � � � � � � �DR€W�� � � � �
� � �RFWREUH�� � � � � � � �P DUV�� � � � � � � �VHSWHP EUH�� � � � �
� � �QRYHP EUH�� � � � � � � �DYULO�� � � � � � � �RFWREUH�� � � � �
� � �GpFHP EUH�� � � � � � � �P DL� � � � � � � � �QRYHP EUH�� � � � �
� � � �MXLQ�� � � � � � � �GpFHP EUH�� � � � �
�

�
6 RXV�UpVHUYH�GH�P RGLI LFDWLRQ�
�
�
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�
�
9 pWpULQDLUHV�� � � 0 � �&KDUOHV�&/ ( 0 ( 1 7� � �7UH\ YDX[ � � � � � � � � � � � � � � �
� 0 � � ) UDQoRLV�0 2 1 1 $5 ' � � � ) HUSLFOR] � � � � � � � � � � � � � � �
�
�

6RLQV�PpGLFDX[ �
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6 HUYLFH�VRFLDO�GH�OD�+ DXWH� 6 DULQH�
�
�
�
&H�VHUYLFH�GHVVHUW�OHV�FRP P XQHV�VXLYDQWHV�� � $UFRQFLHO� �( SHQGHV� �) HUSLFOR] � �
� / H�0 RXUHW��3LHUUDIRUWVFKD� �6HQqGHV� �
� 7UH\ YDX[ � �9LOODUVHO� VXU� 0 DUO\ �
�
$ GUHVVH�GX�VHUYLFH�� � 5 WH�GH�) ULERXUJ�� �
� &DVH�SRVWDOH�� � �
� � � � � �0 DUO\ � � �
� � EkWLP HQW�GH�O¶$GP LQLVWUDWLRQ�FRP P XQDOH�� � qP H�pWDJH� �
� WpOpSKRQH�� � � � � � � � � � � � � �
� ID[ � � � � � � � � � � � � � � �
� P DLO�VVKV# P DUO\ �FK�
�
&RQVXOWDWLRQV�� � OHV�OXQGL� �P DUGL�HW�YHQGUHGL�
� GH�� � K� � � j � � � K� � �HW�GH�� � K� � � j � � � K� � �
� OHV�P HUFUHGL�HW�MHXGL�GH�� � K� � � j � � � K� � �
� VXU�UHQGH] � YRXV�� �VHUYLFH�JUDWXLW�� �FRQILGHQWLDOLWp�
�
�
$ VVLVWDQWHV�VRFLDOHV�� � 0 P H� ' RP LQLTXH�. 2 / / <�HW�0 P H�&DUROLQH�5 ( <1 $8 ' �
�
�
/ H� 6HUYLFH� VRFLDO� DFFXHLOOH� � pFRXWH�� DFFRP SDJQH� GHV� SHUVRQQHV� YLYDQW� XQH� SpULRGH�
GLIILFLOH� � ,O� OHV� LQIRUP H� HW� OHV� RULHQWH� GDQV� OH� GpGDOH� GHV� GpP DUFKHV� DGP LQLVWUDWLYHV�
HW� GHV� QRP EUHX[ � VHUYLFHV� TXL� H[ LVWHQW�� ,O� WUDLWH� WRXV� OHV� SUREOqP HV� OLpV� j � OD� YLH�
VRFLDOH� � FK{ P DJH� �WUDYDLO� �ORJHP HQW��P DODGLH� �GLIILFXOWpV� ILQDQFLqUHV� �HWF� � � \ �FRP SULV�
OHV�SUREOqP HV�GH�UHODWLRQV�LQWHUSHUVRQQHOOHV� �
�
7RXWH� SHUVRQQH� � GRP LFLOLpH� GDQV� O
XQH� GHV� FRP P XQHV� SUpFLWpHV� � VH� WURXYDQW� GDQV�
O
LQTXLpWXGH� �OH�GpVDUURL�G
XQH�SpULRGH�GH�FULVH� �SHXW�GRQF�V
\ �DGUHVVHU� �
�
�
�
6HORQ�OD�ORL�VXU�O
DLGH�VRFLDOH�� / $6RF� � �O
DLGH�VRFLDOH�FRP SUHQG�� �
�

· � OD� SUpYHQWLRQ�� VRLW� WRXWH� P HVXUH� SHUP HWWDQW� G
pYLWHU� OH� UHFRXUV� j � O
DLGH�
SHUVRQQHOOH�HW�P DWpULHOOH�

· � O
DLGH�SHUVRQQHOOH��VRLW�pFRXWH��LQIRUP DWLRQ�HW�FRQVHLO�
· � O
DLGH� P DWpULHOOH�� VRLW� XQH� SUHVWDWLRQ� HQ� HVSqFHV� RX� VRXV� OD� IRUP H� G
XQ�

FRQWUDW�G
LQVHUWLRQ�VRFLDOH�
· � OD� P HVXUH� G
LQVHUWLRQ� VRFLDOH� � 0 � , �6 � � � � YLVDQW�� QRWDP P HQW�� OH�

GpYHORSSHP HQW�GH�O
DXWRQRP LH�GHV�EpQpILFLDLUHV�
�

6HUYLFH�VRFLDO�
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3 UR�- XYHQWXWH�
' LVWULFW�6DULQH�	 �+ DXW�/ DF� �3DVVDJH�GX�&DUGLQDO�� &� � � � � � � ) ULERXUJ�
�
$LGH�DX[ � IDP LOOHV�HQ�GLIILFXOWp�HW�DX[ �MHXQHV�� �

ƒ� FRXSV�GH�SRXFH�ILQDQFLHUV�
ƒ� SDUWLFLSDWLRQ�j �GHV�FDP SV�
ƒ� DSSXL�SRXU�WUDLWHP HQWV�RUWKRGRQWLTXHV� �LQGLVSHQVDEOHV�
ƒ� ERXUVHV�FRP SOpP HQWDLUHV�OLpHV�j �OD�IRUP DWLRQ�
ƒ� VRXWLHQ�HQ�FDV�GH�GpFqV�� DLGH�DX[ �VXUYLYDQWV� �
ƒ� VRXWLHQ�j �GHV�SURMHWV�FRQFHUQDQW�OD�SHWLWH�HQIDQFH� �GHV�HVSDFHV� MHX[ � �GHV�

UpDOLVDWLRQV�FXOWXUHOOHV� �VSRUWLYHV�RX�GH�ORLVLUV�
ƒ� VXEYHQWLRQ�DX[ �RUJDQLVDWHXUV�GH�FRORQLHV�
ƒ� DSSXL�DX[ �SDVVHSRUWV� YDFDQFHV�
ƒ� DSSXL� j �O
DVVRFLDWLRQ�3RLQW�5 HQFRQWUH�) ULERXUJHRLV�

�
3RXU�UHQVHLJQHP HQW��FRQVHLO� �VRXWLHQ�HW�pFRXWH�� �V
DGUHVVHU�DX�WpO� � � � � � � � � � � � � � � �
�
�
�
�
�
�
�
�
�
�

/ D�0 DLQ�7HQGXH�� �QR�� � � �
�
&KDTXH� r WUH� KXP DLQ� D� XQ� EHVRLQ� IRQGDP HQWDO� G
r WUH� pFRXWp� DYHF� UHVSHFW�� UHFRQQX�
GDQV�FH�TX
LO�HVW�HW�FH�TX
LO�YLW��
3DUFH� TXH� O
pFRXWH� HVW� OD� EDVH� G
XQ� pTXLOLEUH� HW� G
XQ� ELHQ� r WUH� pP RWLRQQHO�� / D� 0 DLQ�
7HQGXH� HQ� D� IDLW� VD� YRFDWLRQ� � � OD� OLJQH� WpOpSKRQLTXH� � � � � SHUP HW� j � FKDFXQ� � j � WRXWH�
KHXUH� � GH� WURXYHU� TXHOTX
XQ� j � TXL� SDUOHU� � ( OOH� RIIUH� JUDWXLWHP HQW� XQH� pFRXWH� DFWLYH� �
FHQWUpH�VXU�OD�SHUVRQQH��H[ HUFpHV�HQ�WRXWH�FRQILGHQWLDOLWp� �
/ D�0 DLQ�7HQGXH�RIIUH�pJDOHP HQW�XQ�VRXWLHQ�SDU�FRXUULHU�pOHFWURQLTXH� j �SDUWLU�GH�VRQ�
VLWH�LQWHUQHW�� �Z Z Z � � � � �FK�

�
�

6HUYLFH�VRFLDO�
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5 HSDV�j �GRP LFLOH�
�

�

� � �

�
8 Q� VHUYLFH� GH� UHSDV� j � GRP LFLOH� SRXU� OHV� SHUVRQQHV� kJpHV� RX� FRQYDOHVFHQWHV� HVW� j �
GLVSRVLWLRQ�� / HV�UHSDV�VRQW�OLYUpV�WRXV�OHV�P DUGLV�HW�OHV�MHXGLV�� P r P H�VL�F
HVW�XQ�MRXU�
IpULp� �DX�SUL[ �GH�) UV�� � � � � �WRXW�FRP SULV� � ,OV�GRLYHQW�r WUH�FRP P DQGpV�DX�P RLQV�� �MRXU�
j � O¶DYDQFH� � 6 ¶LQVFULUH� FKH] � 0 DGDP H� , UP J DUGH� ' ( < � j � 3 UDURP DQ� DX�
WpO� � � � � � � � � � � � � � � �
�
�

5 HQFRQWUH�DYHF�OHV�DvQpV�
�

� � � �

�
7RXV� OHV� P HUFUHGLV� DSUqV� P LGL� � GqV� ILQ� VHSWHP EUH� � � � � � � J \ P QDVWLTXH� SRXU� OHV�
DvQpV� �GH�� � K� � � j � � � K� � �DX�&HQWUH�6SRUWLI� �
5 HQVHLJ QHP HQWV�� �0 DGDP H�&ROHWWH�* 2 8 0 $ =� �( SHQGHV� � � � � � � � � � � � � � �
�
7RXV� OHV� P DUGLV� DSUqV� P LGL� � GH� � � K� � � j � � � K� � � DX� &HQWUH� SDURLVVLDO� � RXYURLU� � WULFRW�
SRXU�OHV�0 LVVLRQV� � �
5 HQVHLJ QHP HQWV�� �0 DGDP H�0 DULH� - RVp�&/ ( 0 ( 1 7 � �3 UDURP DQ� � � � � � � � � � � � � � �
�
�

* URXSHP HQW�GHV�DvQpV�GH�3 UDURP DQ�
�
3UpVLGHQWH�� � � 0 P H�,P JDUGH�' ( <� WpO� � � � � � � � � � � � � � � �
�
�
8 Q�EUHI�DSHUoX�GH�VRQ�DFWLYLWp�� �
( Q�DXWRP QH� JUDQGH�SURP HQDGH�
( Q�QRYHP EUH� SHWLW�ORWR�LQWHUQH�DX�EkWLP HQW�SDURLVVLDO�GH�3UDURP DQ�
( Q�GpFHP EUH� 1 RsO�GHV�DvQpV�� �P HVVH�HW�UHSDV�GH�P LGL� j �O
,QVWLWXW�GHV�

3HXSOLHUV�j �2 EHUULHG�
( Q�MDQYLHU� UHQFRQWUH�FXOWXUHOOH�j �O
,QVWLWXW�GHV�3HXSOLHUV�j �2 EHUULHG�
/ H�P HUFUHGL�GHV�FHQGUHV� P HVVH�j �O
,QVWLWXW�GHV�3HXSOLHUV�j �2 EHUULHG� �VXLYLH�G
XQ�

JR€WHU�HW�MHX�GH�FDUWHV�
$X�SULQWHP SV� SURP HQDGH�FXOWXUHOOH�
�

$ vQpV�
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* URXSHP HQW�GHV�DvQpV�GH�%RQQHI RQWDLQH�
�
3UpVLGHQWH�� � � 0 P H�-HDQQH� 0 DULH�0 $5 7<� WpO� � � � � � � � � � � � � � � �
�
8 Q�EUHI�DSHUoX�GH�VRQ�DFWLYLWp�� �
' 
RFWREUH�j �P DUV� XQH�IRLV�SDU�P RLV�MHX[ �GH�FDUWHV�GDQV�OD�VDOOH�GX�
� EkWLP HQW�GH�O
pFROH�j �%RQQHIRQWDLQH�
( Q�GpFHP EUH� 1 RsO�GHV�DvQpV�� �UHSDV�GH�P LGL� j �5 HVWDXUDQW�GX�
� %XUJHUZ DOG�
( Q�MXLQ� SURP HQDGH�
' XUDQW�O
DQQpH� GLIIpUHQWHV�DFWLYLWpV�� VRUWLHV� �YLVLWHV� � ILOP V� �HWF� � �
�
�
�
�

3 UR�VHQHFWXWH�
�
/ D� ) RQGDWLRQ� IULERXUJHRLVH� 3UR� 6HQHFWXWH� � SRXU� OD� YLHLOOHVVH� SURSRVH� GHV� FRXUV�
� ODQJXH� � LQIRUP DWLTXH� � SROLWLTXH� GHV� SUL[ « � � � GHV� ORLVLUV� MHX[ � � MDVV� � EULGJH� � FKDW��
EULFRODJH� � � GHV� UHQFRQWUHV� � GHV� DFWLYLWpV� GH� ELHQ� r WUH� � GH� VSRUW� HW� GH� VDQWp� � \ RJD� �
ILWQHVV� �VWLP XODWLRQ�P pP RLUH� �HWF� � �DLQVL�TX¶XQ�VHUYLFH�VRFLDO�SRXU�OHV�TXHVWLRQV�OLpHV�
j �OD�YLHLOOHVVH� �
( [ HP SOH� G
DFWLYLWp� � � FRXUV� G
DTXD� * \ P � DX� + RP H� � / LQGH� � j � 7LQWHULQ� GqV� OH�
� �VHSWHP EUH�� � � � �O
DSUqV� P LGL� �
5 HQVHLJQHP HQWV�� � 3UR� 6HQHFWXWH�� &HQWUH� GHV� $vQpV� � 5 XH� 6W�3LHUUH� � � � � &DVH� SRVWDOH�
� � � � � � � � � � ) ULERXUJ� � WpO� � � � � � � � � � � � � � � � � ID[ � � � � � � � � � � � � � � � � � � Z Z Z � IU�SUR�
VHQHFWXWH�FK�
�
�
�

$ vQpV�
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&RQWU{ OH�GHV�FKDP SLJ QRQV�
�

�
$YDQW�GH�SDVVHU�YRV�FKDP SLJQRQV�IUDvFKHP HQW�FXHLOOLV�j �OD�
P DUP LWH��YHXLOOH] �UHQGUH�YLVLWH�j � � �
�
0 � �- HDQ� - RVHSK�* LOJ HQ� �LQVSHFWHXU�
5 WH�GX�&KkWHOHW�� � � � � � � �0 DUO\ � � � � � � � � � � � � � � �
�
,O�HVW�j �YRWUH�GLVSRVLWLRQ�VHORQ�O¶KRUDLUH�VXLYDQW�� �
�
' H�P L� DR€ W�j �GpEXW�QRYHP EUH�� �
5 HVWDXUDQW�GH�OD�* pULQH�j �0 DUO\ �
GX�OXQGL�DX�VDP HGL�GH�� � K� � � j � � � K� � �
�
3 RXU�OD�SpULRGH�KRUV�VDLVRQ�� � VXU�UHQGH] � YRXV�
WpOpSKRQLTXH�
� �

�
�
�
�

/ RLVLUV�
�
&RQVHUYDWRLUH�
5 HQVHLJQHP HQWV�� �&RQVHUYDWRLUH� �5 WH�/ RXLV� %UDLOOH�� � � � � � � � * UDQJHV� 3DFFRW��
� � � � � � � � � � � � � � �KWWS� � � Z Z Z �HWDWIU�FK� FRI� �GpODL�G
LQVFULSWLRQ�RIILFLHO�� � � � �P DL� �
&HUWDLQV�FRXUV�VRQW�GpFHQWUDOLVpV�j � / H�0 RXUHW�� �
LQVWUXP HQWV�j �FXLYUH�� �UHQVHLJQHP HQWV�DXSUqV�GX�FRQVHUYDWRLUH�HW�DXSUqV�GH�OD�
6RFLpWp�GH�P XVLTXH�/ ¶$YHQLU�� YRLU�SDJH�� � � �
�
' LYHUV�FRXUV�SRXU�G¶DXWUHV�LQVWUXP HQWV�VRQW�SURSRVpV�j � ( SHQGHV� �0 DUO\ � �7UH\ YDX[ � �
SLDQR� �JXLWDUH� � IO€WH�GRXFH� � IO€WH�j �EHF� �HWF� � � �UHQVHLJQHP HQWV�DXSUqV�GX�
&RQVHUYDWRLUH� �
�
�
�
�
�
3 URI HVVHXUV�SULYpV��
3RXU�OHV�LQVWUXP HQWV�FL� GHVVRXV� �RQ�SHXW�pJDOHP HQW�V
DGUHVVHU�j � � �
�
3LDQR�� � 0 P H�5 RVHO\ QH�/ ( 95 $7� 0 $8 5 2 1 � � � � � � � � � � � � � � �
) O€WH�� � 0 P H� ' DQLHOD�5 8 ) ) , ( 8 ; � � � � � � � � � � � � � � �
$FFRUGpRQ�� � 0 P H�-RVLDQH�$1 ' 5 ( <� � � � � � � � � � � � � � �
�
�

/ RLVLUV�HW�GLYHUV�
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� %LEOLRWKqTXH�UpJ LRQDOH�GH�0 DUO\ �
� �
�
�
�
/ D�-RQFWLRQ��EkWLP HQW�GH�OD�&RRS�DX�� qP H�pWDJH� �URXWH�GH�) ULERXUJ�� � � j �0 DUO\ � �
WpO� � � � � � � � � � � � � � � �Z Z Z �ELEOLR� P DUO\ �FK�
�
�
&HQWUH�-RQFWLRQ�� � qP H�pWDJH� 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
' XUDQW�OHV�YDFDQFHV�VFRODLUHV�� � 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
�
�

/ XGRWKqTXH�GH�0 DUO\ �
�
&HQWUH�FRP P XQDXWDLUH� �UWH�GX�&KHYDOLHU�� � � � � � � �0 DUO\ � �WpO� � � � � � � � � � � � � � � �
�
+ RUDLUH�G¶RXYHUWXUH� � 0 DUGL�� � � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � �±� � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
3HQGDQW�OHV�YDFDQFHV� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�

$ FWLYLWpV�GH�YDFDQFHV�
�
&URTXH� YDFDQFHV�
$FWLYLWpV�� SDVVHSRUW� YDFDQFHV� �SRXU�OHV�HQIDQWV�GH�OD�UpJLRQ� �
5 HQVHLJQHP HQWV�� � 0 P H�6RQLD�0 8 / / ( 5 � � � � � � � � � � � � � � �RX�
� 0 P H�,UqQH�5 ,&+ $5 ' � � � � � � � � � � � � � � �
�
&RORQLH�GH�3 UDURP DQ�HW�HQYLURQV�
8 QH�VHP DLQH�HQ�pWp�
5 HQVHLJQHP HQWV�� � 0 � � ) ORULDQ�) ( / ' ( 5 � �
� UWH�GH�0 RQWDJQ\ � � � � � � �1 RUpD] � � � � � � � � � � � � � � � �
�
&DP S�SRXU�DGROHVFHQWV�
8 QH�VHP DLQH�HQ�pWp�
5 HQVHLJQHP HQWV�� � $QLP DWLRQ�GH�-HXQHVVH�GH�0 DUO\ �
� � � � � � � � � � � � � � �RX�� � � � � � � � � � � � � �
�
�
�
�
�

/ RLVLUV�HW�GLYHUV�
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&RQVHLO�FRP P XQDO�
�
�
$ FNHUP DQQ�7KLHUU\ �± �6 \ QGLF�
�

$GP LQLVWUDWLRQ��SHUVRQQHO��
UHODWLRQV�SXEOLTXHV�

� � � � � � � � � � � � � �

/ DXSHU�1 LFRODV�� �9 LFH� V\ QGLF�
�

( QGLJXHP HQWV�� IRUr WV� �JUDYLqUHV� � � � � � � � � � � � � � �

%U• J J HU�0 D[ �
�

( QVHLJQHP HQW�HW�IRUP DWLRQ��
VSRUWV�

� � � � � � � � � � � � � �

&DVWHOOD�6 FKZ DU] HQ�
&KULVWLDQH�
�

6RFLDO� �VDQWp� �ORLVLUV� �FXOWXUH� � � � � � � � � � � � � � �

&KDUULqUH�0 RQLTXH�
�

' pFKHWWHULH� �GpFKHWV��FLP HWLqUH� �
DJULFXOWXUH�

� � � � � � � � � � � � � �

&RWWLQJ �- HDQ� / RXLV�
�

&RQVWUXFWLRQV� �DP pQDJHP HQW� � � � � � � � � � � � � � �

0 • OOHU�* LOEHUW�
�

) LQDQFHV� �LP S{ WV� � � � � � � � � � � � � � �

0 XULWK�' HQLV�
�

( SXUDWLRQ��HDX�SRWDEOH� �
LP P HXEOHV�

� � � � � � � � � � � � � �

3 DSDX[ �) UDQoRLV�
�

0 LOLWDLUH� � IHX� �SURWHFWLRQ�FLYLOH� �
URXWHV� �VHUYLFH�WHFKQLTXH� �
WUDQVSRUWV�HW�FRP P XQLFDWLRQV�

� � � � � � � � � � � � � �

�

$GP LQLVWUDWLRQ�FRP P XQDOH� � �
�
+ RUDLUH�G¶RXYHUWXUH�� �
�

' X�OXQGL�� �MXLOOHW�DX�YHQGUHGL�� � �DR€W�� � � � �
�

/ XQGL� GH�� � K� � � j � � � K� � �
0 DUGL� GH�� � K� � � j � � � K� � �
- HXGL� GH�� � K� � � j � � � K� � �

�
' qV�OH�OXQGL�� � �DR€W�� � � � � �UHSULVH�GH�O
KRUDLUH�QRUP DO�� �

�
� P DWLQ� DSUqV� P LGL�
/ XQGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
0 DUGL� ) HUP p� � � K� � � j � � � K� � �
0 HUFUHGL� ) HUP p� � � K� � � j � � � K� � �
- HXGL� ) HUP p� � � K� � � j � � � K� � �
9 HQGUHGL� � � K� � � j � � � K� � � ) HUP p�
�
$GUHVVHV�H� P DLO� DGP LQLVWUDWLRQ# OH� P RXUHW�FK�
� FRQWUROHKDELWDQW# OH� P RXUHW�FK�
� ILQDQFH# OH� P RXUHW�FK�
� WHFKQLTXH# OH� P RXUHW�FK�
�
6LWH�LQWHUQHW� Z Z Z �OH� P RXUHW�FK�
�
7pOpSKRQH� � � � � � � � � � � � � � �
7pOpID[ � � � � � � � � � � � � � � �
�

2 UJDQLVDWLRQ�GH�OD�FRPPXQH�
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( P SOR\ pV�FRP P XQDX[ �
�
� � � �
$GP LQLVWUDWLRQ� 7HUFLHU� / DXUHQW� $GP LQLVWUDWHXU�
� %UXHJJHU� ( OLVDEHWK� 3UpSRVpH�FRQWU{ OH�KDELWDQW�
� &DSXWR� &KDQWDO� 6HFUpWDLUH�
� 0 DUWKH� 6DQGUD� &DLVVLqUH� DGMRLQWH�
� 6FKDIHU� 0 DULORX� ( P SOR\ pH�G
DGP LQLVWUDWLRQ�

�
: LFKW�
�

&ODXGLQH�
�

3UpSRVpH�FRQWU{ OH�KDELWDQW�
HW�DJHQWH�$96 �

� � � �
6HUYLFH�WHFKQLTXH� -XQJR� ( ULFK� 6HUYLFH�WHFKQLTXH�
� : LFKW� * HRUJHV� 6HUYLFH�WHFKQLTXH�
� � � �
&RQFLHUJH� QHWWR\ DJH� %RQJDUG� 0 \ ULDP � %kWLP HQW�DGP LQLVWUDWLI�
� 5 LFKDUG� &ODXGLD� ( FROH�=pQDXYD�
� 5 LFKDUG� ( GXLVH� ( FROH�=pQDXYD�
� 6FKRUQR] � 0 DULH� 7KpUqVH� ( FROH�%RQQHIRQWDLQH�
� : LFKW� -HDQQH� 0 DULH� &HQWUH�VSRUWLI�
� <HUO\ � 5 RVH� 0 DULH� ( FROH�( VVHUW�
� � � �
&KDXIIHXUV�%XV�
VFRODLUHV� %HUVHW� 3DXO� �
� &KDVVRW� + HOHQD� �
� 5 RP DQHQV� 5 D\ P RQGH� �
� � � �
3LTXHXUV� %HUWVFK\ � 5 REHUW� %RQQHIRQWDLQH�
� 6FKRUQR] � 5 HQp� %RQQHIRQWDLQH�
� &RWWLQJ� 6WpSKDQH� 0 RQWpYUD] �
� 0 DUWKH� 0 LFKHO� 2 EHUULHG�
� 5 LFKDUG� -HDQ� %HUQDUG� =pQDXYD�
� � � �
7XWULFH�JpQpUDOH� ( JQHUVVRQ�� 9pURQLTXH� WXWULFH�
� &KDYDLOOD] � &RULQQH� VHFUpWDLUH�
� � � �
&KDSHOOH�� �&LP HWLqUH� %HUVHW� 3LHUUH� &LP HWLqUH�%RQQHIRQWDLQH�
� 2 EHUVRQ� $QQD� &KDSHOOH�( VVHUW�
�
�
�
�
�
�

2 UJDQLVDWLRQ�GH�OD�FRPPXQH�
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$ XWUHV�I RQFWLRQV�
�
0 P H�&ODXGLQH�: ,&+ 7� � $JHQW�$96 � � � � � � � � � � � � � � � �
�
0 � �0 LFKHO�. 2 / / <� � &KHI�GH�VHFWLRQ� � � � � � � � � � � � � � � �
�
0 � � ' RP LQLTXH�%8 / / 2 7� � &KHI�LQWHUFRP P XQDO�SURWHFWLRQ�FLYLOH� � � � � � � � � � � � � � �
�
0 � �3KLOLSSH�6&+ 2 5 ' ( 5 ( 7� � &RP P DQGDQW�&60 ( � � � � � � � � � � � � � � � �
�
0 � � ) pOL[ �5 ,&+ $5 ' � � 2 IILFLHU�G¶pWDW�FLYLO� � � � � � � � � � � � � � � �
�
0 � �3KLOLSSH�5 ,&+ $5 ' � � 3UpSRVp�ORFDO�j �O
DJULFXOWXUH� � � � � � � � � � � � � � �
�
0 � �3KLOLSSH�=$0 2 ) ,1 * � � 3UpSRVp�ORFDO�j �O
DJULFXOWXUH�� �VXSSOpDQW� � � � � � � � � � � � � � �
�
0 P H�9pURQLTXH�( * 1 ( 5 662 1 � 7XWULFH�JpQpUDOH� � � � � � � � � � � � � � � �
�
�
�
�
�
�
�

&RP P LVVLRQV�FRP P XQDOHV�
�
&RP P LVVLRQ�I LQDQFLqUH�
�
6HFWHXU�%RQQHIRQWDLQH�� � 0 0 � �&ODXGH�%URGDUG�HW�%HUQDUG�' DIIORQ�
6HFWHXU�( VVHUW�� � 0 � �3KLOLSSH�%XJQRQ�
6HFWHXU�0 RQWpYUD] � � � 0 � �&OpP HQW�: LFKW�
6HFWHXU�2 EHUULHG�� � 0 � �5 RODQG�0 DUUR�
6HFWHXU�3UDURP DQ�� � 0 P H�0 DULH� ) UDQFH�5 ROOH�HW�0 � � ) UpGpULF�. ROO\ �
6HFWHXU�=pQDXYD�� � 0 � �3KLOLSSH�5 LFKDUG�
�
�
�
&RP P LVVLRQ�G¶XUEDQLVP H�
�
6HFWHXU�%RQQHIRQWDLQH�� � 0 �* pUDOG�&OHUF�
6HFWHXU�( VVHUW�� � 0 � �3DVFDO�<HUO\ �
6HFWHXU�0 RQWpYUD] � � � 0 P H�9pURQLTXH�( JQHUVVRQ�
6HFWHXU�2 EHUULHG�� � 0 � �5 RJHU�0 DUWKH�
6HFWHXU�3UDURP DQ�� � 0 P H�&KULVWLDQH�. XKQ�
6HFWHXU�=pQDXYD�� � 0 � �%HUWUDQG�5 RP DQHQV�
&RQVHLOOHU�� � 0 � � -HDQ� / RXLV�&RWWLQJ�
�
�
�
&RP P LVVLRQ�GX�I HX�
�
� 0 � � ) UDQoRLV�3DSDX[ � 3UpVLGHQW�
� 0 � �3KLOLSSH�6FKRUGHUHW� &RP P DQGDQW�&60 ( �
� 0 � �0 LFKHO�5 LFKDUG�

2 UJDQLVDWLRQ�GH�OD�FRPPXQH�
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6 SLHOJ UXSSH�± �( FROH�P DWHUQHOOH�ELOLQJ XH�
�
7ULS� 7UDS� �6SLHOJUXSSH�0 DUO\ �XQG�8 P JHEXQJ�� � � � � � �0 DUO\ � �WpO� � � � � � � � � � � � � � � � �
( FROH�P DWHUQHOOH�GH�0 DUO\ �HW�HQYLURQV�SRXU�OHV�HQIDQWV�GH�ODQJXHV�DOOHP DQGH�RX�TXL�
FRP SUHQQHQW�O
DOOHP DQG��3RVVLELOLWp�G
LQWpJUHU�XQ�JURXSH�IUDQFRSKRQH�DYHF�LQLWLDWLRQ�
j �O
DOOHP DQG��
�
5 HQVHLJQHP HQWV�� �0 P H�%ULJLWWH�0 HLHU� �FKHP LQ�GX�%RLV�G¶$P RQW�� � � � � � � � � ( SHQGHV�
WpO� � � � � � � � � � � � � � � �
�
�
�
�
�

0 DP DQ�GH�- RXU�« � �XQH�SURI HVVLRQ�YDORULVDQWH�
�
8 QH� DFWLYLWp� SURIHVVLRQQHOOH� j � GRP LFLOH� HW� XQH� SDUWLFLSDWLRQ� j � OD� YLH� VRFLDOH� HW�
pFRQRP LTXH�GX�FDQWRQ��XQH�FRP SDJQLH�SRXU�YRV�HQIDQWV��XQ�HQULFKLVVHP HQW�SRXU�OD�
IDP LOOH� � GHV� FRXUV� LQWpUHVVDQWV�� XQ� DFFRP SDJQHP HQW�� XQ� VDODLUH� KRUDLUH� � GHV�
DVVXUDQFHV� VRFLDOHV� � $96 � $ , � � FK{ P DJH� � SHUWH� GH� JDLQV� � P DWHUQLWp� � DFFLGHQWV�
SURIHVVLRQQHOV�HW�QRQ�SURIHVVLRQQHOV� �5 &� � / 33�VL�OH�VDODLUH�DWWHLQW�OH�P LQLP XP �OpJDO� � �
/ 
$VVRFLDWLRQ� UHFKHUFKH� DFWLYHP HQW� GHV� P DP DQV� GDQV� OD� UpJLRQ� � ( OOH� IDLW� SDUWLH� GHV�
VWUXFWXUHV�VXEYHQWLRQQpHV�SDU�OD�FRP P XQH� �
�
&RQWDFWH] �/ 
$VVRFLDWLRQ�0 DP DQV�GH�MRXU�GH�OD�6DULQH�� �UXH�GH�5 RP RQW�� � � � ) ULERXUJ�
7pO� � � � � � � � � � � � � � � �
�
�
�
�
�

) RUP DWLRQ�GH�EDE\ � VLWWHU�
�
/ D� &URL[ � 5 RXJH� IULERXUJHRLVH� RUJDQLVH� GHV� FRXUV� GH� EDE\ � VLWWHU� GH� � � � KHXUHV�
UpSDUWLHV� HQ� EORFV� TXL� SHUP HWWHQW� DX[ � MHXQHV� G
DSSUHQGUH� j � V
RFFXSHU� GHV� EpEpV� HW�
GHV�SHWLWV�HQIDQWV��
' RFXP HQWDWLRQ�� UHQVHLJQHP HQWV� HW� LQVFULSWLRQ� � � &URL[ � 5 RXJH� IULERXUJHRLVH� � � VHUYLFH�
%DE\ �VLWWLQJ�� �UXH�* � �7HFKWHUP DQQ�� � � � ) ULERXUJ�� �WpO� � � � � � � � � � � � � � � �
�
�
�
�
�

9 HQWH�GH�I UXLWV�
�
' DQV� OH� FRXUDQW� GX� P RLV� GH� VHSWHP EUH� � LO� YRXV� VHUD� SRVVLEOH� GH� FRP P DQGHU� GHV�
IUXLWV�LQGLJqQHV� � j �GHV�SUL[ �LQWpUHVVDQWV�� ' HV�LQIRUP DWLRQV�VXLYURQW��

, QI RUPDWLRQV�GLYHUVHV�
FRPPXQH�
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( [ SRVLWLRQ�j �OD�7RXU�GX�* LEORX[ �
* ( 2 5 $ 0 $ �� � � / 
DYHQWXUH�GH�O
8 QLYHUV�GH�OD�7HUUH�HW�GH�OD�9 LH� �
�
/ D�7RXU�6Z LVVFRP �HVW�RXYHUWH�DX�SXEOLF�G
DYULO�j �RFWREUH� � / 
DFFqV�GH�OD�7RXU�VH�IDLW�j �
SLHG� � ' HSXLV� OHV� SDUNLQJV� HQYLURQ� � � � � G
KHXUH� GH� P DUFKH� � / 
DFFqV� j � OD� WHUUDVVH�
SXEOLTXH� � � � P � DX� GHVVXV� GX� VRO� � VH� IDLW� SDU� XQ� HVFDOLHU� H[ WpULHXU� � / HV� SDQQHDX[ �
LOOXVWUpV�VRQW�H[ SRVpV�HQ�SOHLQ�DLU� � / HV�WKqP HV�GH�FHWWH�H[ SRVLWLRQ�� �

ƒ� TX
HVW� FH�TX
XQ�JpRWRSH�" �
ƒ� / RWKDU� �OHV�JOLVVHP HQWV�GH�WHUUDLQV� �OHV�LQRQGDWLRQV�� �SRXUTXRL�" �
ƒ� ) DXW� LO� DYRLU� SHXU� GHV� FKDQJHP HQWV� FOLP DWLTXHV� HW� GHV� WUHP EOHP HQWV� GH�

WHUUH�" �
ƒ� 7URXYHUD� W� RQ�GX�SpWUROH�HQ�6XLVVH�" �
ƒ� / HV�GLQRVDXUHV�RQW� LO�YpFX�HQ�VXLVVH�" �
ƒ� / D� IRUr W� � j �TXRL�oD�VHUW�" �
ƒ� 3RXUTXRL�\ �D� W� LO�GHV�P RQWDJQHV�" �
ƒ� 4 XHOOH�URFKHV�RQW�pWp�XWLOLVpHV�SRXU�OD�FDWKpGUDOH�GH�) ULERXUJ�" �
ƒ� &RP P HQW�OD�YLH�D� W� HOOH�pYROXp�" �
ƒ� / H� IO\ VFK�HW�OD�P RODVVH� �F
HVW�TXRL�" �

�
�

6 72 3 �� �YLROHQFH�GRP HVWLTXH�� �FDP SDJ QH�QDWLRQDOH�
/ HV� YLFWLP HV� GH� YLROHQFHV� GRP HVWLTXHV� VRQW� SULQFLSDOHP HQW� GHV� IHP P HV� HW� GHV�
HQIDQWV�� 0 DLV� OHV� KRP P HV� DXVVL� SHXYHQW� VXELU� FH� W\ SH� GH� YLROHQFH� � 8 QH� HQTXr WH�
UpYqOH� TX
HQ� 6XLVVH� � XQH� IHP P H� VXU� FLQT� VXELW� DX� P RLQV� XQH� IRLV� GDQV� VD� YLH� GHV�
YLROHQFHV�SK\ VLTXHV�RX�VH[ XHOOHV�GH�OD�SDUW�GH�VRQ�SDUWHQDLUH� �
�
6RQW�FRQVLGpUpHV�FRP P H�GHV�IRUP HV�GH�YLROHQFH�GRP HVWLTXH�� �

ƒ� / D�YLROHQFH�SV\ FKLTXH�
ƒ� / D�YLROHQFH�SK\ VLTXH�
ƒ� / D�YLROHQFH�VH[ XHOOH�
ƒ� / D�YLROHQFH�pFRQRP LTXH�

�
( Q� FDV� GH� GLIILFXOWp� � RQ� SHXW� V
DGUHVVHU� j � / D� 0 DLQ� 7HQGXH� QR� � � � � RX� HQ� DSSHO�
G
XUJHQFH� DX� QR� � � � � RX� � � � � � %URFKXUHV� j � GLVSRVLWLRQ� VXU� OH� SUpVHQWRLU� GH�
O
DGP LQLVWUDWLRQ�FRP P XQDOH��
�
�

/ LYU( FKDQJ H�
%LEOLRWKqTXH� LQWHUFXOWXUHOOH� � � UXH� GX� %RW] HW� � � � � � � � � � ) ULERXUJ� � � WpO� � � � � � � � � � � � � � � �
H� P DLO�� �OLYUHFKDQJH# EOXHZ LQ�FK�� �KWWS� � Z Z Z �LQWHUELEOLR�FK�
( [ HP SOHV�G
DFWLYLWpV�� �

¨ � SUr W� GH� OLYUHV� HQ� GLIIpUHQWHV� ODQJXHV� � DOEDQDLV� � DOOHP DQG�� DQJODLV� � DUDEH� �
HVSDJQRO�� IUDQoDLV� � LWDOLHQ� � NXUGH� � P DFpGRQLHQ� � SRUWXJDLV� � UXVVH� � VORYqQH� �
WDP RXO� �WXUF� �YLHWQDP LHQ« � � �

¨ � $QLP DWLRQV�FXOWXUHOOHV�
¨ � 3DUWLFLSDWLRQ�DX[ �P DQLIHVWDWLRQV�j �FDUDFWqUH�LQWHUFXOWXUHO�GDQV�OD�UpJLRQ�

�
�

/ LUH�HW�pFULUH�
&DVH� SRVWDOH� � � � � � � � � � � � ) ULERXUJ� � � WpO� � � � � � � � � � � � � � � � � � H� P DLO� � � IULERXUJ# OLUH� HW�
HFULUH�FK�� �Z Z Z �OLUH� HW� HFULUH�FK�
�
6HORQ� OHV� GHUQLqUHV� HQTXr WHV� GH� O
2 &' ( � � � � � � GH� OD� SRSXODWLRQ� YLYDQW� HQ� 6XLVVH�
GLVSRVH� G
XQ� EDV� QLYHDX� GH� FRP SpWHQFHV� HQ� OHFWXUH� � / HV� FRXUV� RIIHUWV� SDU�
O
$VVRFLDWLRQ� / LUH� HW� ( FULUH� SHUP HWWHQW� DX[ � SHUVRQQHV� FRQFHUQpHV� GH� VH� � Up� �
DSSURSULHU�OHFWXUH�HW�pFULWXUH� �

, QI RUPDWLRQV�GLYHUVHV�
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/ HV�/ LJ XHV�GH�VDQWp�GX�FDQWRQ�GH�) ULERXUJ �
�
UpXQLVVHQW��

· � OD�/ LJXH�FRQWUH�OH�FDQFHU�
· � O¶$VVRFLDWLRQ�GX�GLDEqWH�
· � / ¶$VVRFLDWLRQ�5 HVSLUHU� �OLJXH�SXOP RQDLUH�
· � OH�&,35 ( 7� � FHQWUH�G¶LQIRUP DWLRQ�SRXU�OD�SUpYHQWLRQ�GX�WDEDJLVP H� �

�
1 RV�REMHFWLI V�

· � 3HUP HWWUH� DX[ � SHUVRQQHV� WRXFKpHV� SDU� OH� FDQFHU� � OH� GLDEqWH� RX� XQH� P DODGLH�
SXOP RQDLUH�GH�YLYUH�DX�P LHX[ �OHXU�P DODGLH�HW�VHV�FRQVpTXHQFHV�HW�GH�JDUGHU�
OD�SOXV�JUDQGH�DXWRQRP LH�SRVVLEOH� �

· � 6HQVLELOLVHU� OHV� SHUVRQQHV� j � ULVTXH� VXU� OHV� P HVXUHV� GH� SUpYHQWLRQ� DILQ� TXH�
O¶LQFLGHQFH�GH�FHV�P DODGLHV�FKURQLTXHV�GLP LQXH� �

�
1 RV�DFWLYLWpV�

· � 1 RXV� RIIURQV� FRQVHLOV� � DLGH� HW� DFFRP SDJQHP HQW� SV\ FKRVRFLDO� DX[ � SHUVRQQHV�
WRXFKpHV� SDU� OH� FDQFHU� � OH� GLDEqWH� RX� XQH� P DODGLH�UHVSLUDWRLUH� HW� j � OHXUV�
SURFKHV� DILQ� TX¶LOV� SXLVVHQW� P LHX[ � VXUP RQWHU� OHV� SUREOqP HV� SHUVRQQHOV� �
VRFLDX[ �RX�ILQDQFLHUV�HQJHQGUpV�SDU�OHXU�P DODGLH� �

· � 1 RXV� GLVSHQVRQV� � GDQV� WRXV� OHV� GLVWULFWV� HW� VXU� SUHVFULSWLRQ� P pGLFDOH� � GHV�
FRQVXOWDWLRQV�LQILUP LqUHV�HW�GLpWpWLTXHV�GHVWLQpHV�DX[ �SHUVRQQHV�GLDEpWLTXHV� �

· � ( Q� TXDOLWp� GH� FHQWUH� FDQWRQDO� GH� UHP LVH� G¶DSSDUHLOV� UHVSLUDWRLUHV� � QRXV�
ORXRQV� GHV� DSSDUHLOV� G¶DLGH� UHVSLUDWRLUH� HW� DVVXURQV� GH� IDoRQ� DP EXODWRLUH� OH�
VXLYL�GH�FHV�WKpUDSLHV� �

· � 1 RXV�SURFpGRQV�DX�GpSLVWDJH�GH�OD�WXEHUFXORVH� �

· � / H� &,35 ( 7� LQIRUP H� VXU�WRXWHV�OHV�TXHVWLRQV�OLpHV�DX�WDEDJLVP H� �SURSRVH�DLGH�
HW� FRQVHLOV� SRXU� DUUr WHU� GH� IXP HU� HW� UHODLH� OHV� FDP SDJQHV� QDWLRQDOHV� GH�
SUpYHQWLRQ�VXU�OH�SODQ�FDQWRQDO��

· � 1 RXV� GpYHORSSRQV� XQ� SURJUDP P H� FDQWRQDO� GH� SUpYHQWLRQ� GHV� FDQFHUV� GX�
VHLQ�HW�GX�FRO�GH�O¶XWpUXV� �

· � 1 RXV� RUJDQLVRQV� GHV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ� � FRXUV� � FRQIpUHQFHV� � VRLUpHV�
G¶LQIRUP DWLRQV� �HWF� � �DXSUqV�GHV�SRSXODWLRQV�j �ULVTXH�HW�GX�JUDQG�SXEOLF� �

�
1 RV� DFWLYLWpV� VRQW� ILQDQFpHV� � VHORQ� OHV� GRP DLQHV� HW� P DQGDWV�� SDU� O¶2 ) $6 � � OHV�
FDLVVHV� P DODGLH� � O¶( WDW� GH� ) ULERXUJ� � OD� / RWHULH� URP DQGH�� QRV� GRQDWHXUV� HW� VSRQVRUV� �
( Q� WDQW� TX¶DVVRFLDWLRQ� j � EXW� QRQ� OXFUDWLI� � QRXV� FRQVDFURQV� WRXWHV� QRV� UHVVRXUFHV� j �
QRWUH�P LVVLRQ� �
�
6L�YRXV�RX�O¶XQ�GH�YRV�SURFKHV�DYH] �EHVRLQ�G¶DLGH� �RX�VL�YRXV�GpVLUH] �VLP SOHP HQW�HQ�
VDYRLU� SOXV� VXU� QRV� DFWLYLWpV� � Q¶KpVLWH] � SDV� j � FRQWDFWHU� QRWUH� pTXLSH� GH�
SURIHVVLRQQHOV�GH�OD�VDQWp� � �
�
5 RXWH�GHV� ' DLOOHWWHV�� � 7pO� � �� � � � � � � � � � � � � �
&3� � � � � � � � � � � � ) ULERXUJ� ) D[ � �� � � � � � � � � � � � � �

�������� ��������� ��������� �
�

, QI RUPDWLRQV�GLYHUVHV�
FRPPXQH�
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/ ( �&/ 8 %�6 3 2 5 7, ) � / ( �0 2 8 5 ( 7 �

I r WH�VHV�� � �DQV�
�

3URJUDP P H�GH�OD�Ir WH�
�

9 HQGUHGL�� � �DR€ W�� � � � �
�

' qV� � � K� � � � j �
� � K� � �

© �&RXUVH� GX� � �
g�h:i

�ª � � 
� � � � HW� � � ¶� � � P � � FRXSH� IULERXUJHRLVH� GHV�
FRXUVHV�SRSXODLUHV�HW�FKDP SLRQQDWV�IULERXUJHRLV��

' qV�� � K� � �
2 XYHUWXUH� GHV� FXLVLQHV� HW� GX� EDU� FHQWUDO�� DP ELDQFH� � GDQVH� DYHF� OD�
SDUWLFLSDWLRQ�GX� ' - � �%2 8 %2 8 � �

' qV� � � K� � � * UDQG�ORWR�DX�FDIp� UHVWDXUDQW�GH�OD�&URL[ � %ODQFKH�DX�0 RXUHW�

�
6 DP HGL�� � �DR€ W�� � � � � � - RXUQpH�UHWUDQVP LVH�SDU�5 DGLR�) ULERXUJ � �
�

' qV�� � K� � � 2 XYHUWXUH�GHV�FXLVLQHV�HW�GX�EDU�FHQWUDO�

� � K� � � � � � K� � �
6XUYRO�GHV�3UpDOSHV�HQ�KpOLFRSWqUH��
$GXOWH�&+ ) � � � � � � � � � ( QIDQW�&+ ) � � � � � � � � �

� � K� � �
$SpULWLI�SRXU�OHV�LQYLWpV�GHV�VHFWLRQV��
5 pXQLRQ�GHV�pTXLSHV�LQYLWpHV�SRXU�OHV�MHX[ �HW�GpP RQVWUDWLRQ�

� � K� � � ' pEXW�GHV�MRXWHV�VSRUWLYHV�KXP RULVWLTXHV�

� � K� � � 6pDQFH�GH�VLJQDWXUH�SDU�OHV�VSRUWLIV�G¶pOLWH��UpVXOWDWV�GHV�MHX[ �

( Q�VRLUpH�
$ P ELDQFH� GH� I r WH� � UHVWDXUDWLRQ�� P XVLTXH� VRXV� OD� FRQGXLWH� GX� ' - �
%2 8 %2 8 � �GDQVHV� �DQLP DWLRQ�SDU�OD�* XJ J HQP XVLN�GHV�� �&DQDUGV�

�
' LP DQFKH�� � �DR€ W�� � � � � �
�

� � K� � �
2 IILFH� UHOLJLHX[ � HQ� P pP RLUH� GHV� GpIXQWV� GX� &6 / 0 � GDQV� OD� KDOOH� GH�
VSRUW� DYHF� OD� SDUWLFLSDWLRQ� GHV� FK° XUV� P L[ WHV� GH� %RQQHIRQWDLQH� HW�
3UDURP DQ�

� � K� � �
$SpULWLI� � JUDWXLW�� SRXU� OD� SRSXODWLRQ� DYHF� OD� SDUWLFLSDWLRQ� GH� OD�
P XVLTXH�O¶$YHQLU�GX�0 RXUHW�

� � K� � � 2 XYHUWXUH�GHV�FXLVLQHV�HW�GX�EDU�FHQWUDO�

� � K� � � 5 HSDV�RIILFLHO�DYHF�OD�SUpVHQFH�GHV�LQYLWpV�G¶KRQQHXU�

� � K� � � 5 pXQLRQ�GHV�VRFLpWpV�ORFDOHV�

� � K� � � ' pEXW�GHV�MRXWHV�VSRUWLYHV�HW�DQLP DWLRQV�SRXU�OHV�HQI DQWV�

� � K� � �
3URFODP DWLRQ� GHV� UpVXOWDWV� HW� ILQ� GH� OD� Ir WH� GX� � �

j�kOl

� DQQLYHUVDLUH� GX�
&6 / 0 � �YRWUH�FOXE�IpWLFKH�� � � � � � � � � � � � � � �

�
�
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1 2 8 9 ( $ 8 �
6 SRUW�HW�VDQWp�SRXU�OHV�HQI DQWV�

 

�
0 pWKRGH� G¶DSSUHQWLVVDJH� GHV� SDV�� � + LS� + RS� � . LFN� %R[ LQJ � � ) XQN\ � � HQ� P XVLTXH� � SRXU�
OHV� HQIDQWV� GqV� KXLW� DQV� � 9RXV� SRXYH] � SDUWLFLSHU� j � XQ� FRXUV� JUDWXLW� OH�
P DUGL�� � �DR€ W�� � � � � j � � � K� � �DX�FHQWUH�VSRUWLI�GX�0 2 8 5 ( 7 �DYHF�XQH�ERQQH�SDLUH�
GH�EDVNHW�GH�J \ P � �
�
ƒ�&UppH�SDU� ' DQFH�$pURELFV� � �
ƒ� ' LIIXVpH�SDU�GHV�P RQLWULFHV�GLSO{ P pHV� �
ƒ�3URJUDP P H�UHQRXYHOp�WRXWHV�OHV�� � �VHP DLQHV� �
�
5 ( 1 6 ( , * 1 ( 0 ( 1 76 �( 7 �, 1 6 &5 , 3 7 , 2 1 6 �
�
&KDQWDO�%8 5 * < �� � � � � � � � � � � � � �RX�� � � � � � � � � � � � � �
� � � � � �&DVH�SRVWDOH�� � �
� � � � � � � � � � �3 5 $ 5 2 0 $ 1 �� � �

( � P DLO� �GDQFH�EXUJ \ # EOXHZ LQ�FK�
KWWS� � � LVXLVVH�LI UDQFH�FRP � GDQFHLQI LQL�

�
�
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� � �VHSWHP EUH�� � � � �
�
�

/ H�&RQVHLO�FRP P XQDO�/ H�0 RXUHW�HW�OD�6 2 ' ( 0 2 �V¶DVVRFLHQW�SRXU�YRXV�LQYLWHU�
DX�SUHP LHU�SDUFRXUV� GpFRXYHUWH�� �XQH�SURP HQDGH�j �OD�FDP SDJ QH� �0 RQVLHXU�

3 DXO�. ROO\ � �DQFLHQ�V\ QGLF�G¶( VVHUW��YRXV�J XLGHUD�VXU�OHV�VHQWLHUV�GH�VRQ�
YLOODJ H� �GHSXLV�OHV�pWDQJ V�GH�OD�+ DOWD��SUqV�GH�OD�7XLOHULH� �MXVTX¶DX�FKk WHDX�

GH�OD�* UDQGH�5 LHGHUD� �1 RXV�OH�UHP HUFLRQV�G¶DYDQFH�GH�QRXV�GRQQHU�
O¶RFFDVLRQ�GH�GpFRXYULU�RX�UHGpFRXYULU�GH�VXSHUEHV�SD\ VDJ HV�HW�VLWHV�DLQVL�

TX¶XQ�SHX�GH�O¶KLVWRLUH�GH�QRWUH�FRP P XQH� ��
, O�VHUD�SRVVLEOH�GH�UHMRLQGUH�OD�P DQLI HVWDWLRQ�DSUqV�OD�SURP HQDGH��

GqV�� � �K�� � �RX�� � �K�� � �RX�HQFRUH�O¶DSUqV� P LGL� ��
$ X�SODLVLU�GH�YRXV�UHQFRQWUHU�QRP EUHX[ � �

�
�
�

� 35 2 * 5 $0 0 ( �

� �K� � � � 5 DVVHP EOHP HQW�GHV�SDUWLFLSDQWV�GHYDQW�O¶DQFLHQQH�7XLOHULH�
� SRVVLELOLWp�GH�JDUHU�OD�YRLWXUH�VXU�OH�OLHX�GX�GpSDUW�RX�DX�JDUDJH�
. ROO\ �±�YRLU�LQIRUP DWLRQV�SUDWLTXHV�FL� DSUqV� �

� �K� � � � ,WLQpUDLUH�� � ( WDQJV�GH�OD�+ DOWD�� IHUP H�GX�%LHWVFKODQG��DQFLHQ�WHUUDLQ�
GH�IRRW�G¶( VVHUW��OH�%UDQG��FKHP LQ�GX�0 LVHO\ � � / H�3RQWHW��&KkWHDX�GH�
OD�* UDQGH�5 LHGHUD�� �GXUpH�WRWDOH�� �K� � � �±� � �K� � � �

' H� � � � �K� � � �
j � � � �K� � � �

9LVLWH�GH�O¶DWHOLHU�GH�0 � �$UP DQG�. ROO\ � � ( VVHUW��/ H�3RQWHW�� IDEULFDWLRQ�
GH�P LQLDWXUHV�HQ�ERLV� � � �O¶DWHOLHU�VH�WURXYH�DX�ERUG�GX�UXLVVHDX�GX�
3RQWHW�� j �GURLWH�GX�SRQW�� j � � � ¶� j �SLHG�GX�&KkWHDX�GH�OD�* UDQGH�
5 LHGHUD� �

' qV� � � �K� � � � � �$SpULWLI�RIIHUW�j �OD�SRSXODWLRQ�SDU�OD�&RP P XQH�/ H�0 RXUHW��$FFXHLO�
GHV�QRXYHDX[ �KDELWDQWV�SDU�0 � � ) UpG\ �5 RRV� �SUpVLGHQW�GH�OD�
62 ' ( 0 2 � � �DOORFXWLRQ�GH�0 � � ' HQLV�0 XULWK� �FRQVHLOOHU�FRP P XQDO�GX�
VHFWHXU�G¶( VVHUW��

� �9HQWH�GH�SDLQ�IDEULTXp�GDQV�OH�IRXU�j �ERLV�GX�&KkWHDX�SDU�0 � �
0 DUFHO�%LROOH\ �

' qV� � � �K� � � � 5 HSDV�DX�&KkWHDX� �VXU�LQVFULSWLRQ�� QRP EUH�GH�SODFHV�OLP LWp�P D[ � �
� � � �SHUVRQQHV� �LQVFULSWLRQV�QRP LQDWLYHV�DXSUqV�GX�EXUHDX�
FRP P XQDO�� �SULVHV�GDQV�O¶RUGUH�G¶DUULYpH� � �9RLU�EXOOHWLQ�G¶LQVFULSWLRQ�
FL� DSUqV� �

� � �K�

� � �K�

� � �K�

7URLV�YLVLWHV�JXLGpHV�GX�FKkWHDX�GH�OD�* UDQGH�5 LHGHUD�� VDOOHV� �
SLqFHV� �FKDSHOOH�� IRXU�j �ERLV� �HW�GH�OD�FROOHFWLRQ�GHV�EURQ] HV�
YLHQQRLV� �3UpVHQWDWLRQ�GH�OD�) RQGDWLRQ�HW�GH�VHV�DFWLYLWpV�SDU�
0 DGDP H�0 RQLTXH�3REp� � �

�

, QI RUPDWLRQV�GLYHUVHV�
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� � OHV� QRQ� P DUFKHXUV� SHXYHQW� VH� MRLQGUH� j � OD� P DQLIHVWDWLRQ� GqV� � � � K� � � �
SRXU� OD� YLVLWH� GH� O¶DWHOLHU� GH� 0 � � $UP DQG� . ROO\ � � GqV� � � � K� � � � SRXU� O¶DSpULWLI�
RX�O¶DSUqV� P LGL�SRXU�XQH�YLVLWH�GX�&KkWHDX� �GqV�� � �K� �

� � HQ� FDV� GH� P DXYDLV� WHP SV� � OD� SURP HQDGH� HVW� P DLQWHQXH� � 6¶pTXLSHU� HQ�
FRQVpTXHQFH� �

SDUFDJ H�HW�WUDQVSRUW�� �
� � SRXU� OHV� P DUFKHXUV�� � UHQGH] � YRXV� GHYDQW� OD� 7XLOHULH� � UHWRXU� j � SLHG�

GHSXLV� OD� 5 LHGHUD� � RX� GHYDQW� OH� JDUDJH� . ROO\ � j � ( VVHUW�� � OHV� FKDXIIHXUV�
GpSRVHURQW� G¶DERUG� OHXUV� SDVVDJHUV� P DUFKHXUV� j � OD� 7XLOHULH� SXLV� � DUULYpV�
DX� JDUDJH� . ROO\ � � SRXUURQW� SUHQGUH� OH� EXV� QDYHWWH� TXL� OHV� FRQGXLUD� DX�
GpSDUW� GH� OD� SURP HQDGH� � EXV� QDYHWWH� HQWUH� � � K� � � � HW� � � K� � � � � DX� GpSDUW�
GX�JDUDJH�. ROO\ � � �UHWRXU�HQ�YRLWXUH� �

� � SRXU� OHV� KDELWDQWV� TXL� VH� MRLQGURQW� j � OD� P DQLIHVWDWLRQ� SOXV� WDUG�� � GHYDQW�
OH�JDUDJH� . ROO\ � j � ( VVHUW��EXV� QDYHWWH�MXVTX¶DX�FKkWHDX� �HQWUH� � � �K� � � �HW�
� � �K� � � �SXLV� �SRXU�OD�YLVLWH�GX�FKkWHDX� �HQWUH�� � �K� � � �HW�� � �K� �

� � VHUYLFH� SRXU� KDQGLFDSpV� DX� GpSDUW� GX� JDUDJH� . ROO\ � � SRXU� OD� YLVLWH� GH�
O¶DWHOLHU� HW� O¶DUULYpH� DX� &KkWHDX� � GDQV� OD� P HVXUH� GHV� SODFHV� GH� SDUF�
GLVSRQLEOHV� �6¶DGUHVVHU�DX[ �SHUVRQQHV�GH�VHUYLFH� �

�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
, QVFULSWLRQ�SRXU�OH�UHSDV�GH�P LGL�� � j �UHWRXUQHU�� j � � �
�
/ H�0 RXUHW��$ GP LQLVWUDWLRQ�FRP P XQDOH��5 WH�GX�3 DI XHW��� � � � � / H�0 RXUHW�
�
- H� QRXV� SDUWLFLSHUDL� � URQV� DX� UHSDV� GH� P LGL� DX� &Kk WHDX� GH� OD� * UDQGH�
5 LHGHUD� �OH�� � �VHSWHP EUH�� � � � � � �
�
1 2 0 � �3 UpQRP �� �« « « « « « « « « « « « « « « « « « « « « « « « � � �
�
$ GUHVVH�� �« « « « « « « « « « « « « « « « « « « « « « « « « « « � � �
�
1 R�GH�WpOpSKRQH�� �« « « « « « « « « « « « « « « « �
�
1 RP EUH�GH�SHUVRQQHV�� � � « « « « � �$ GXOWHV� � I U� � � � � � � �
� � � « « « « � �( QI DQWV� � I U� � � � � � � �
� � � � ERLVVRQV�HQ�VXV� �
�
3 6 � � �OHV�LQVFULSWLRQV�VHURQW�SULVHV�HQ�FRQVLGpUDWLRQ�SDU�RUGUH�G¶DUULYpH� �
9 RXV� HQ� UHFHYUH] � FRQI LUP DWLRQ� pFULWH� DX� SOXV� WDUG� OD� VHP DLQH�
SUpFpGDQW�OH�� � �VHSWHP EUH�� � � � � � �

�
�
�
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0 RQWpYUD] � �HQWUH�DUW�HW�KLVWRLUH���
�
' LP DQFKH�� � �RFWREUH�� � � � � �O¶DSUqV� P LGL� �
' pFRXYHUWH� GX� VLWH� GHV� . DHP P HUOLQJ� � OHV� GHX[ � FKkWHDX[ � HW� OD� FKDSHOOH� GH�
0 RQWpYUD] � ' HVVXV� � � j �WUDYHUV�OHV�H[ SOLFDWLRQV�GH�0 � �$OR\ V�/ DXSHU� �KLVWRULHQ�G¶DUW��
9LVLWH� GH� O¶DWHOLHU� GH� O¶DUWLVWH� SHLQWUH� HW� VFXOSWHXU� 0 LFKHO� * UHP DXG� HQ� SUpVHQFH� GH�
O¶DUWLVWH�� &RP P HQWDLUH� GH� 0 P H� 6DUDK� =• UFKHU� � GLUHFWULFH� GH� ) UL� $UW�� FHQWUH� G¶$UW�
FRQWHP SRUDLQ�GH�) ULERXUJ� � �
$SpULWLI� �
/ H� SURJUDP P H� GpWDLOOp� � pODERUp� HQ� FROODERUDWLRQ� DYHF� OD� 62 ' ( 0 2 � � YRXV� VHUD�
FRP P XQLTXp�SOXV�WDUG��5 pVHUYH] �FHWWH�GDWH�� �
�
�
�
�
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3DUDvW�GHX[ � IRLV�SDU�DQQpH� � 1 RP EUH�� � � � � � �H[ HP SODLUHV�
�
�
7RXWHV�YRV�UHP DUTXHV� �LGpHV�HW�VXJJHVWLRQV�VHURQW�OHV�ELHQYHQXHV�� �
�
$GUHVVH�GH�OD�UpGDFWLRQ�� � $GP LQLVWUDWLRQ�FRP P XQDOH�
� &DVH�SRVWDOH�� � �
� � � � � � / H�0 RXUHW�
�
�
�
�
�
�
�
�
�
�
/ H�0 RXUHW��DR€W�� � � � � �
�
�
�
�

�

( GLWLRQ��UpGDFWLRQ�


