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��� 3URFqV�YHUEDX[�
� /HV�SURFqV�YHUEDX[�GHV�GHUQLqUHV�DVVHPEOpHV�GHV�VL[�FRPPXQHV�IXVLRQQpHV�QH�VHURQW�SDV�OXV��LOV�

VRQW� j� GLVSRVLWLRQ� GHV� FLWR\HQQHV� HW� FLWR\HQV� DFWLIV�� DX� VHFUpWDULDW� FRPPXQDO�� ��� MRXUV� DYDQW�
O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��

�
��� &RPSWHV������
� /HV� FRPSWHV� GpWDLOOpV� SHXYHQW� rWUH� FRQVXOWpV� DX� VHFUpWDULDW� FRPPXQDO�� ��� MRXUV� DYDQW�

O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��
�
��� (OHFWLRQ�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�SRXU�OD�SpULRGH�OpJLVODWLYH�����������
�
��� (OHFWLRQ�GH�OD�FRPPLVVLRQ�G
XUEDQLVPH�SRXU�OD�SpULRGH�OpJLVODWLYH�����������
�
��� $VVRFLDWLRQ�GX�F\FOH�G
RULHQWDWLRQ�GH�OD�6DULQH�&DPSDJQH�HW�+DXW�/DF�IUDQoDLV�
� $SSUREDWLRQ�GH�O
DYHQDQW�DX[�VWDWXWV�VXLWH�DX�GpSDUW�DX����DR�W������GH�OD�&RPPXQH�GH�&UHVVLHU�

GH�O
$VVRFLDWLRQ��
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� V\QGLF�
�
&RQVHLOOHUV��� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0�� -HDQ�/RXLV�&RWWLQJ�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
� 0�� )UDQoRLV�3DSDX[�
�
6HFUpWDLUH��� 0OOH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$FNHUPDQQ�RXYUH�O
DVVHPEOpH�j����K����HQ�VRXKDLWDQW��DX�QRP�GX�&RQVHLO�FRPPXQDO��OD�
ELHQYHQXH�j�WRXWHV�OHV�SHUVRQQHV�SUpVHQWHV��,O�OHV�UHPHUFLH�G¶DYRLU�ELHQ�YRXOX�FRQVDFUHU�FHWWH�VRLUpH�j�
FHWWH��qUH�DVVHPEOpH�GH�OD�FRPPXQH�/H�0RXUHW���
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH� 0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ� PDWpULHO� G
HQUHJLVWUHPHQW� HW� GH�
VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH�PLFUR� ORUVTX
LOV� YHXOHQW� LQWHUYHQLU� HW� G
LQGLTXHU�
OHXUV�QRPV�HW�SUpQRPV��
�
/H�WUDFWDQGD�pWDLW�DQQH[p�j�OD�FRQYRFDWLRQ�HQYR\pH�HQ�WRXV�PpQDJHV��DFFRPSDJQp�GHV�FRPSWHV�SRXU�
FKDTXH� VHFWHXU� �VDXI�=pQDXYD���0��7KLHUU\�$FNHUPDQQ� GHPDQGH� VL� TXHOTX
XQ� D� GHV� UHPDUTXHV� j�
IRUPXOHU� DX� VXMHW� GX� WUDFWDQGD�� $XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� FRQVWDWH� TXH�
O
DVVHPEOpH� FRPPXQDOH� D� pWp� FRQYRTXpH� GDQV� OHV� GpODLV�� VHORQ� OH� PRGH� FRQYHQX� HW� SHXW� GRQF�
YDODEOHPHQW�GpOLEpUHU��
�
0��7KLHUU\�$FNHUPDQQ� H[SOLTXH� TXH� FKDTXH� FLWR\HQ� D� UHoX� j� O
HQWUpH� XQ� SHWLW� SDSLHU� GH� FRXOHXU�
FRUUHVSRQGDQW�DX�VHFWHXU�G
R��LO�YLHQW�FDU��FH�VRLU��FHUWDLQV�REMHWV�VHURQW�PLV�DX�YRWH�SDU�VHFWHXUV�HW�LO�
GHPDQGH�j�FKDFXQ�GH�FRQWU{OHU�TX
LO�DLW�UHoX�OD�ERQQH�FRXOHXU��j�VDYRLU���
�
� %RQQHIRQWDLQH� MDXQH�
� (VVHUW� YHUW�
� 0RQWpYUD]� URVH�
� 2EHUULHG� RUDQJH�
� 3UDURPDQ� EOHX�
� =pQDXYD� EODQF��
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�,UqQH�5LFKDUG�
� 0��-HDQ�*REHW�
� 0��)UpG\�5RRV�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� �����
�
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�
0��7KLHUU\�$FNHUPDQQ�VDOXH�WRXW�SDUWLFXOLqUHPHQW�OHV�QRXYHDX[�FLWR\HQV�HW�FLWR\HQQHV�DUULYpV�GDQV�
OD�FRPPXQH��DLQVL�TXH�FHX[�D\DQW�DWWHLQW�OD�PDMRULWp�FLYLTXH�GHSXLV�OD�GHUQLqUH�DVVHPEOpH��
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��� 0�� -RVHSK�(O�+D\HN�
� � 0�� )UpGpULF�.ROO\�
� � 0PH� 0DUJXHULWH�-XW]HW�
� 0��� %HUQDUG�-XW]HW�
� 0�� )UpGpULF�1RVHU�
� 0�� -HDQ�0DUF�1RVHU�
� 0�� -HDQ�%HUQDUG�5LFKDUG�
� 0�� $QGUp�9DXFKHU�
� 0PH� $QQH�0DULH�9RQODQWKHQ�
� 0�� *DEULHO�9RQODQWKHQ�
�
0��7KLHUU\�$FNHUPDQQ� SUpVHQWH� FKDFXQ� GHV� FRQVHLOOHUV� HQ� LQGLTXDQW� GH� TXHOV� GLFDVWqUHV� LOV� VRQW�
UHVSRQVDEOHV��DLQVL�TXH�0��/DXUHQW�7HUFLHU�HQJDJp�ILQ������SDU�OD�FRPPXQH�GH�3UDURPDQ�HQ�WDQW�TXH�
FDLVVLHU�HW�GqV�OH��HU�MDQYLHU������HQ�WDQW�TX
DGPLQLVWUDWHXU�SRXU�OD�FRPPXQH�/H�0RXUHW��0��7HUFLHU�
HVW� WRXW� MXVWH� WUHQWHQDLUH�� PDULp� HW� SDSD� G
XQH� SHWLWH� ILOOH�� 6D� IDPLOOH� HVW� GRPLFLOLpH� j�0DUO\� SRXU�
O
LQVWDQW�PDLV�WRXW�SURFKDLQHPHQW�HOOH�YLHQGUD�V
pWDEOLU�GDQV�QRWUH�FRPPXQH��
�
�
�
7UDFWDQGD�1R�������3URFqV�YHUEDX[�
�
�

/HV�SURFqV�YHUEDX[�GHV�GHUQLqUHV�DVVHPEOpHV�GHV�VL[�FRPPXQHV�IXVLRQQpHV�QH�VHURQW�SDV�OXV��LO�
pWDLHQW�j�GLVSRVLWLRQ�GHV�FLWR\HQQHV�HW�FLWR\HQV�DFWLIV��DX�VHFUpWDULDW�FRPPXQDO��GL[� MRXUV�DYDQW�
O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��
�
0��OH�6\QGLF�GHPDQGH�VL�TXHOTX
XQ�D�GHV�UHPDUTXHV�RX�TXHVWLRQV�j�IRUPXOHU��6L�WHO�Q
HVW�SDV�OH�
FDV��LO�OHV�PHW�DX�YRWH�SDU�VHFWHXU���
�
� %RQQHIRQWDLQH� 39�GX���GpFHPEUH������ DFFHSWp�j�O
XQDQLPLWp�
� (VVHUW� 39�GHV����DYULO������HW����MXLQ������ DFFHSWpV�j�O
XQDQLPLWp�
� 0RQWpYUD]� 39�GX����MXLQ������ DFFHSWp�j�O
XQDQLPLWp�
� 2EHUULHG� 39�GX����GpFHPEUH������ DFFHSWp�j�O
XQDQLPLWp�
� 3UDURPDQ� 39�GHV����DYULO������HW����MXLQ������ DFFHSWpV�DYHF���DEVWHQWLRQ�
� =pQDXYD� 39�GX����DR�W������ DFFHSWp�j�O
XQDQLPLWp�
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�
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7UDFWDQGD�1R�������&RPSWHV������
�
�
0��7KLHUU\�$FNHUPDQQ�GRQQH�OHFWXUH�GH�O
DUW�����DO����GH�OD�FRQYHQWLRQ�GH�IXVLRQ����'DQV�XQ�
GpODL�GH���PRLV�DSUqV� OD� IXVLRQ�� O
DVVHPEOpH�FRPPXQDOH�GH�OD�QRXYHOOH�FRPPXQH�DFFHSWHUD� OHV�
FRPSWHV� ����� GHV� �� DQFLHQQHV� FRPPXQHV�� DSUqV� H[DPHQV� VpSDUpV� SDU� O
DQFLHQQH� FRPPLVVLRQ�
ILQDQFLqUH���
�
0�� OH� 6\QGLF�PHW� DX� YRWH� OH� SULQFLSH� G
DFFHSWDWLRQ� GHV� FRPSWHV� ����� SDU� VHFWHXU��&HWWH�
SURSRVLWLRQ�HVW�DFFHSWpH�j�O
XQDQLPLWp�SDU�O
DVVHPEOpH��
�
,O� GRQQH� OD� SDUROH� j� 0�� *LOEHUW� 0�OOHU� �� FRQVHLOOHU� FRPPXQDO� UHVSRQVDEOH� GX� GLFDVWqUH� GHV�
ILQDQFHV��TXL�SUpVHQWH�OHV�FRPSWHV������GH�IRQFWLRQQHPHQW�HW�G
LQYHVWLVVHPHQW�FLWpV�SDU�FKDSLWUHV�
HW� SDU� SDJHV�� 6L� TXHOTX
XQ� D� XQH� TXHVWLRQ�� LO� HVW� SULp� G
LQWHUYHQLU� ORUV� GX� SDVVDJH� GX� FKDSLWUH�
FRQFHUQp��&KDTXH�SUpVLGHQW�GHV�FRPPLVVLRQV�ILQDQFLqUHV�GRQQHUD�OHFWXUH�GH�VRQ�UDSSRUW��
�
�
%RQQHIRQWDLQH�
�
0�� *pUDOG� &OHUF� GHPDQGH� SRXUTXRL� LO� \� D� XQH� IRUWH� GLPLQXWLRQ� GHV� FKDUJHV� SRXU� OH� SRVWH�
HQVHLJQHPHQW�HW�IRUPDWLRQ�"�
�
0��0DUFHO�&RVDQGH\� �DQFLHQ� FRQVHLOOHU� GHV� ILQDQFHV�GH�%RQQHIRQWDLQH�� UpSRQG�TXH� OD� FOp�GH�
UpSDUWLWLRQ�D�pWp�SDVVDEOHPHQW�PRGLILpH�HQWUH�OH�PRPHQW�R��OH�EXGJHW�D�pWp�pWDEOL�HW�OH�PRPHQW�GH�
OD�UpSDUWLRQ�GHV�IUDLV��
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� �
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ���
�������
)RUWXQH�DX�������������� � )U�� �
���
�������
�
0��7KRPDV�/LQGHU��3UpVLGHQW�GH� OD�FRPPLVVLRQ�ILQDQFLqUH�GH�%RQQHIRQWDLQH��GRQQH� OHFWXUH�GX�
UDSSRUW�GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV� FLWR\HQQHV� HW� FLWR\HQV� GX� VHFWHXU�%RQQHIRQWDLQH� DSSURXYH� j� O
XQDQLPLWp� OHV� FRPSWHV�
������
�
�
(VVHUW�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� �
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ��
�������
)RUWXQH�DX�������������� � )U�� ���
�������
�
0��'DQLHO�0DXURQ��3UpVLGHQW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�G
(VVHUW��GRQQH�OHFWXUH�GX�UDSSRUW�GRQW�
FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV�FLWR\HQQHV�HW�FLWR\HQV�GX�VHFWHXU�(VVHUW�DSSURXYH�j�O
XQDQLPLWp�OHV�FRPSWHV�������
�
�
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0RQWpYUD]�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� ��
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ��
�������
)RUWXQH�DX�������������� � )U�� ���
�������
�
0��'RPLQLTXH�$HELVFKHU��3UpVLGHQW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�GH�0RQWpYUD]��GRQQH�OHFWXUH�GX�
UDSSRUW�GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV� FLWR\HQQHV� HW� FLWR\HQV� GX� VHFWHXU� 0RQWpYUD]� DSSURXYH� j� OD� PDMRULWp� DYHF� XQH�
DEVWHQWLRQ�OHV�FRPSWHV�������
�
�
2EHUULHG�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� �
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ��
�������
)RUWXQH�DX�������������� � )U�� ���
�������
�
0��5RODQG�0DUUR��3UpVLGHQW�GH� OD� FRPPLVVLRQ� ILQDQFLqUH�G
2EHUULHG��GRQQH� OHFWXUH�GX� UDSSRUW�
GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV�FLWR\HQQHV�HW�FLWR\HQV�GX�VHFWHXU�2EHUULHG�DSSURXYH�j�O
XQDQLPLWp�OHV�FRPSWHV�������
�
�
3UDURPDQ�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� ��
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ��
�������
)RUWXQH�DX�������������� � )U�� �
���
�������
�
0PH�0DULH�)UDQFH�5ROOH��3UpVLGHQWH�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�GH�3UDURPDQ��GRQQH�OHFWXUH�GX�
UDSSRUW�GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV�FLWR\HQQHV�HW�FLWR\HQV�GX�VHFWHXU�3UDURPDQ�DSSURXYH�j�O
XQDQLPLWp�OHV�FRPSWHV�������
�
�
=pQDXYD�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� �
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ��
�������
)RUWXQH�DX�������������� � )U�� ���
�������
�
0��*pUDOG�0DXURQ��3UpVLGHQW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�GH�=pQDXYD��GRQQH�OHFWXUH�GX�UDSSRUW�
GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV�FLWR\HQQHV�HW�FLWR\HQV�GX�VHFWHXU�=pQDXYD�DSSURXYH�j�O
XQDQLPLWp�OHV�FRPSWHV�������
�
�
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0��7KLHUU\�$FNHUPDQQ�UHOqYH�TXH�OHV�FRPSWHV������GHV�VL[�VHFWHXUV�VRQW�DSSURXYpV�HW�GpFKDUJH�HQ�
HVW�GRQQpH�DX[�DQFLHQV�FDLVVLHUV�HW�FRQVHLOOHUV�HQ� OHXU�DGUHVVDQW�j� WRXV�XQ�JUDQG�PHUFL�SRXU� WRXW� OH�
WUDYDLO�DFFRPSOL��
�
�
�
7UDFWDQGD�1R�������(OHFWLRQ�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�����������
�
0�� OH� 6\QGLF�� VH� UpIpUDQW� j� O
DUW�� ��� GH� OD� FRQYHQWLRQ� GH� IXVLRQ� DLQVL� TX
j� O
DUW�� ��� GH� OD� ORL� GHV�
FRPPXQHV�� LQGLTXH� TXH� OH� FRQVHLO� FRPPXQDO� D� SULV� FRQWDFW� DYHF� OHV� DQFLHQQHV� FRPPLVVLRQV�
ILQDQFLqUHV�HW�TXH�KXLW�PHPEUHV�GHVGLWHV�FRPPLVVLRQV�VHUDLHQW� LQWpUHVVpV�j�FRQWLQXHU� OHXU�IRQFWLRQ���
$�VDYRLU���
�
6HFWHXU�%RQQHIRQWDLQH��� 00��&ODXGH�%URGDUG�HW�%HUQDUG�'DIIORQ�
6HFWHXU�(VVHUW��� 0��3KLOLSSH�%XJQRQ�
6HFWHXU�0RQWpYUD]��� 0��&OpPHQW�:LFKW�
6HFWHXU�2EHUULHG��� 0��5RODQG�0DUUR�
6HFWHXU�3UDURPDQ��� 0PH�0DULH�)UDQFH�5ROOH�HW�0��)UpGpULF�.ROO\�
6HFWHXU�=pQDXYD��� 0��3KLOLSSH�5LFKDUG�
�
7RXWHIRLV��OH�FRQVHLO�HVW�G
DYLV�G
pOLUH�XQH�FRPPLVVLRQ�ILQDQFLqUH�GH�VL[�PHPEUHV��
�
0��%HUQDUG�'DIIORQ�IDLW�OD�FRQWUH�SURSRVLWLRQ�G
pOLUH�OHV�KXLW�PHPEUHV�TXL�VRQW�SUrWV�j�VH�GpYRXHU�DX�
VHLQ�GH�FHWWH�FRPPLVVLRQ�G
DXWDQW�SOXV�TXH�OH�WUDYDLO�QH�PDQTXHUD�SDV��
�
0��7KLHUU\�$FNHUPDQQ�PHW�DX�YRWH�OHV�GHX[�SURSRVLWLRQV���
�
&RPPLVVLRQ�ILQDQFLqUH�j���PHPEUHV��� SRXU��� ���
� FRQWUH��� ���
�
&RPPLVVLRQ�ILQDQFLqUH�j���PHPEUHV��� SRXU��� ���
� FRQWUH��� ���
�
&
HVW�GRQF�XQH�FRPPLVVLRQ�ILQDQFLqUH�FRPSRVpH�GH�KXLW�PHPEUHV�TXL�VHUD�pOXH��
�
0��7KLHUU\�$FNHUPDQQ�GHPDQGH�V
LO�\�D�G
DXWUHV�FLWR\HQV�TXL�VRQW�FDQGLGDWV�j�VLqJHU�DX�VHLQ�GH�OD�
FRPPLVVLRQ�ILQDQFLqUH��
�
7HO�Q
pWDQW�SDV�OH�FDV��0��7KLHUU\�$FNHUPDQQ�IpOLFLWH�OD�QRXYHOOH�FRPPLVVLRQ�ILQDQFLqUH�pOXH�FH�VRLU�
��FRPSRVpH�GHV�KXLW�PHPEUHV�FLWpV�SOXV�KDXW���HW�O
LQYLWH�j�VH�UpXQLU�UDSLGHPHQW�DILQ�GH�VH�FRQVWLWXHU��
FHFL� G
DXWDQW� SOXV� TX
HOOH� GHYUD� VH� PHWWUH� UDSLGHPHQW� DX� WUDYDLO� SRXU� OH� EXGJHW� ����� TXL� OXL� VHUD�
VRXPLV�FHV�WRXWHV�SURFKDLQHV�VHPDLQHV��
�
0��%HUQDUG�'DIIORQ�LQWHUYLHQW�HW�GHPDQGH�j�FH�TXH�OD�FRQYHQWLRQ�GH�IXVLRQ�VRLW�UHVSHFWpH�FDU�LO�HVW�
FRQYHQX�TXH�OHV�VL[�FRPPLVVLRQV�ILQDQFLqUHV�VH�UpXQLVVHQW�SRXU�O
pWXGH�GX�EXGJHW�������
�
0��7KLHUU\�$FNHUPDQQ�SUpVHQWH� VHV�H[FXVHV�FDU� LO� V
HVW�SHXW�rWUH�PDO�H[SULPp��(IIHFWLYHPHQW� OHV�
VL[�DQFLHQQHV�FRPPLVVLRQV�VH�UpXQLURQW�SRXU�OH�EXGJHW�������
�
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�
�
�
7UDFWDQGD�1R������ (OHFWLRQ�GH�OD�FRPPLVVLRQ�G
XUEDQLVPH�����������
�
�
0��OH�6\QGLF��VH�UpIpUDQW�j�O
DUW�����GH�OD�FRQYHQWLRQ�GH�IXVLRQ�LQGLTXH�TXH�OH�QRPEUH�GH�PHPEUHV�HVW�
IL[p� j� VHSW�� /H� FRQVHLO� FRPPXQDO� D� SULV� FRQWDFW� DYHF� OHV� DQFLHQQHV� FRPPLVVLRQV� G
XUEDQLVPH�� VL[�
PHPEUHV�GHVGLWHV�FRPPLVVLRQV�VHUDLHQW�LQWpUHVVpV�j�FRQWLQXHU�OHXU�IRQFWLRQ��$�VDYRLU���
�
6HFWHXU�%RQQHIRQWDLQH��� 0�*pUDOG�&OHUF�
6HFWHXU�(VVHUW��� 0��3DVFDO�<HUO\�
6HFWHXU�0RQWpYUD]��� 0PH�9pURQLTXH�(JQHUVVRQ�
6HFWHXU�2EHUULHG��� 0��5RJHU�0DUWKH�
6HFWHXU�3UDURPDQ��� 0PH�&KULVWLDQH�.XKQ�
6HFWHXU�=pQDXYD��� 0��%HUWUDQG�5RPDQHQV�
�
/H��qPH�PHPEUH�VHUDLW���
&RQVHLOOHU��� 0��-HDQ�/RXLV�&RWWLQJ�
�
0��7KLHUU\�$FNHUPDQQ�GHPDQGH�V
LO�\�D�G
DXWUHV�FLWR\HQV�TXL�VRQW�FDQGLGDWV�j�VLqJHU�DX�VHLQ�GH�OD�
FRPPLVVLRQ� G
XUEDQLVPH�� 7HO� Q
pWDQW� SDV� OH� FDV�� 0�� 7KLHUU\� $FNHUPDQQ� IpOLFLWH� OD� QRXYHOOH�
FRPPLVVLRQ�G
XUEDQLVPH�pOXH�FH�VRLU�HW�O
LQYLWH�j�VH�UpXQLU�UDSLGHPHQW�DILQ�GH�VH�FRQVWLWXHU��
�
�
�
7UDFWDQGD�1R��������$VVRFLDWLRQ�GX�F\FOH�G
RULHQWDWLRQ�GH�OD�6DULQH�

FDPSDJQH�HW�+DXW�/DF�IUDQoDLV�
� $YHQDQW�DX[�VWDWXWV�VXLWH�DX�GpSDUW�DX����DR�W������
� GH�OD�FRPPXQH�GH�&UHVVLHU�GH�O
DVVRFLDWLRQ�
�
0�� 7KLHUU\�$FNHUPDQQ� SDVVH� OD� SDUROH� j�0��0D[�%U�JJHU� �� FRQVHLOOHU� FRPPXQDO� HQ� FKDUJH� GX�
GLFDVWqUH�GHV�pFROHV���SRXU�OHV�H[SOLFDWLRQV��
�
0��0D[� %U�JJHU� LQGLTXH� TXH� VXLWH� DX� GpSDUW� GH� OD� FRPPXQH� GH� &UHVVLHU� DX� ��� DR�W� ������ XQ�
DYHQDQW�DX�VWDWXWV�GH�O
DVVRFLDWLRQ�HVW�VRXPLV�SRXU�DSSUREDWLRQ�DX[�FRPPXQHV�PHPEUHV��8QH�FRSLH�
pWDQW� LQVpUpH�GDQV�OH� WRXV�PpQDJHV�HW�FKDFXQ�D�SX�HQ�SUHQGUH�FRQQDLVVDQFH��/D�PRGLILFDWLRQ�VH�IDLW�
GDQV�O
DUWLFOH�SUHPLHU�TXL�QRPPH�OHV�FRPPXQHV�PHPEUHV�GH�O
DVVRFLDWLRQ��
�
/
DYHQDQW�GH�PRGLILFDWLRQ�GHV�VWDWXWV�HVW�DFFHSWp�j�OD�PDMRULWp�GRQW���DEVWHQWLRQV��
�
�
�
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7UDFWDQGD�1R������ ,QIRUPDWLRQV�
�
�
2IILFH�GH�3RVWH�
�
0��7KLHUU\�$FNHUPDQQ� LQGLTXH�TXH�VXLWH�j�OD�IXVLRQ��OH�FRQVHLO�FRPPXQDO�D�IDLW�OD�GHPDQGH�j�/D�
3RVWH� DILQ� TXH� OD� QRPLQDWLRQ� GH� O
RIILFH� SRVWDO� GH� ����� 3UDURPDQ�/H� 0RXUHW� VRLW� PRGLILp� HQ�
�����/H�0RXUHW�� &HWWH� GHPDQGH� D� pWp� DFFHSWpH� SDU� OD� 3RVWH� HW� OH� 6HUYLFH� GHV� FRPPXQHV� HW� VHUD�
HIIHFWLYH�GqV�OH��HU�MXLOOHW�������
�
�
3URMHW�GH�IXVLRQ�ODQFp�SDU�OD�FRPPXQH�GH�7UH\YDX[�
�
0�� 7KLHUU\� $FNHUPDQQ� LQIRUPH� TX
HQ� DXWRPQH� ������ OD� FRPPXQH� GH� 7UH\YDX[� D� HIIHFWXp� XQ�
VRQGDJH� DXSUqV� GH� VHV� FLWR\HQV� HQ� YXH� G
XQH� pWXGH� GH� SURMHW� GH� IXVLRQ� DYHF� OHV� FRPPXQHV� GH�
$UFRQFLHO�� (SHQGHV�� )HUSLFOR]�� /H�0RXUHW�� 6HQqGHV� HW� 9LOODUVHO�VXU�0DUO\�� /H� UpVXOWDW� GX� VRQGDJH�
pWDLW�WUqV�SRVLWLI�j�FH�SURMHW��/H�FRQVHLO�FRPPXQDO�/H�0RXUHW�D�pWp�DERUGp�HW�D�GpFOLQp�O
LQYLWDWLRQ�HQ�
pYRTXDQW� TXH� OD� QRXYHOOH� FRPPXQH�/H�0RXUHW� GHYDLW� G
DERUG� VH�PHWWUH� HQ�SODFH� DYDQW�GH� UHSDUWLU�
GDQV�XQH�pWXGH�GH�IXVLRQ��&HWWH�LGpH�GH�IXVLRQ�HVW�DUULYpH�VRLW�WURS�WDUG�RX�WURS�W{W���
�
�
6RGHPR���DVVHPEOpH�GX����DYULO������
�
6XU� GHPDQGH� GX� 3UpVLGHQW� GH� OD� 6RGHPR� 0�� )UpG\� 5RRV�� 0�� 7KLHUU\� $FNHUPDQQ� GRQQH�
O
LQIRUPDWLRQ�TXH�OH�MHXGL����DYULO������DXUD�OLHX�O
DVVHPEOpH�GH�OD�6RGHPR�GDQV�OD�VDOOH�G
DFWLYLWp�GX�
EkWLPHQW�FRPPXQDO��&HWWH�DVVHPEOpH�VHUD�VXLYLH�G
XQH�SURMHFWLRQ�GH�GLDSRVLWLYHV��
�
�
���MXLQ��������IrWH�GH�OD�IXVLRQ�
�
&RPPH�DQQRQFp�GDQV�OH�WRXV�PpQDJHV��0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TX
XQH�IrWH�SRSXODLUH�SRXU�OD�
IXVLRQ�DXUD� OLHX� OH� VDPHGL���� MXLQ�������'H�SOXV�DPSOHV� LQIRUPDWLRQV�VHURQW�GRQQpHV�DX[�FLWR\HQV�
ORUV�GH�OD�SURFKDLQH�DVVHPEOpH�TXL�DXUD�OLHX�GDQV�XQ�PRLV��
�
�
�
7UDFWDQGD�1R������ 'LYHUV�
�
�
&RXYHUW�GHV�%�FKHURQV���%RQQHIRQWDLQH�
�
0��7KRPDV�/LQGHU�LQGLTXH�TXH�OH�UqJOHPHQW�G
XWLOLVDWLRQ�GX�&RXYHUW�GHV�E�FKHURQV�j�%RQQHIRQWDLQH�
D�pWp�HQOHYp��
�
0�� 7KLHUU\� $FNHUPDQQ� UpSRQG� TX
HIIHFWLYHPHQW� FHWWH� DIILFKH� D� pWp� HQOHYpH� SRXU� RSpUHU� OHV�
FRUUHFWLRQV�QpFHVVDLUHV�GXHV�j�OD�IXVLRQ��
�
�
�
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3URMHW�VpFXULWp�URXWLqUH���2EHUULHG�
�
0��*LOOHV� 6FKRUGHUHW� VRXKDLWH� V
H[SOLTXHU� TXDQW� j� VRQ� RSSRVLWLRQ� DX� SURMHW� GH� VpFXULWp� URXWLqUH� j�
2EHUULHG��,O�SHQVH�TXH�FH�SURMHW�HVW�GLVSURSRUWLRQQp�HW�GHPDQGH�DX�FRQVHLO�FRPPXQDO�GH�UpDOLVHU�XQH�
pWXGH�JOREDOH��
�
0��7KLHUU\�$FNHUPDQQ� UpWRUTXH�TXH� OD�FRQYHQWLRQ�GH� IXVLRQ�HVW�FODLUH�j�FH�VXMHW��FH�SURMHW�HVW� OD�
GpFLVLRQ�GH�O
DVVHPEOpH�FRPPXQDOH�G
2EHUULHG�HW�GRLW�rWUH�UHSULV�SDU�OD�&RPPXQH�/H�0RXUHW���
�
0��)UDQoRLV�3DSDX[�DSSXLH� OHV� WHUPHV�GH�0��$FNHUPDQQ�HW� LQGLTXH�TXH�FH�SURMHW�D�UHoX�O
DYDO�GX�
'pSDUWHPHQW�GHV�SRQWV�	�FKDXVVpHV��
�
�
0RQWpYUD]���RUGXUHV���WD[H�DX�VDF�
�
0PH�/LOLDQ�3XUUR�GHPDQGH�FRPPHQW�oD�YD�VH�SDVVHU�SRXU�OH�VHFWHXU�GH�0RQWpYUD]�GX�IDLW�TXH�FKH]�
HX[� O
pOLPLQDWLRQ� GHV� RUGXUHV� VH� IDLW� SDU� XQH� WD[H� DX� VDF� DORUV�TXH�SRXU� OHV� DXWUHV� VHFWHXUV� F
HVW� OH�
V\VWqPH�SRQGpUDO��
�
0��7KLHUU\�$FNHUPDQQ�UHOqYH�TXH�OHV�UqJOHPHQWV�DFWXHOV�UHVWHQW�HQ�YLJXHXU�MXVTX
j�O
XQLILFDWLRQ�GHV�
UpJOHPHQWV�TXL�GRLW�VH�IDLUH�GDQV�OHV�GHX[�DQV�DSUqV�OD�IXVLRQ��&H�VHUD�GRQF�O
DVVHPEOpH�TXL�GpFLGHUD�
ORUVTXH�OH�QRXYHDX�UqJOHPHQW�OXL�VHUD�VRXPLV��
�
�
5pSDUWLWLRQ�GHV�GLFDVWqUHV�
�
0PH�)HUQDQGH�&OpPHQW�GHPDQGH�SRXUTXRL�OHV�JUDYLqUHV�VRQW�DYHF�OH�VRFLDO��
�
0��7KLHUU\�$FNHUPDQQ�H[SOLTXH�TXH�FKDTXH�REMHW�FRQVWLWXH�XQ�GLFDVWqUH�HW�OD�UpSDUWLWLRQ�V
HVW�IDLWH�
FRPPH�oD��'H�SOXV��SRXU�O
LQVWDQW�LO�Q
\�D�TXH�KXLW�FRQVHLOOHUV�PDLV�WUqV�SURFKDLQHPHQW�OH�QHXYLqPH�
FRQVHLOOHU�SUHQGUD�VHV�IRQFWLRQV�HW�OD�UpSDUWLWLRQ�GHV�GLFDVWqUHV�VHUD�FHUWDLQHPHQW�UHYXH��
�
�
'LFDVWqUH�GHV�JUDYLqUHV�
�
0��*LOOHV�6FKRUGHUHW�HVW�VXSULV�TXH�FH�VRLW�0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�TXL�HVW�FKDUJH�GHV�
JUDYLqUHV�DORUV�TX
HOOH�LPSOLTXpH�GDQV�OH�GRPDLQH�SULYpH�GDQV�OHV�RSSRVDQWV�j�OD�JUDYLqUH�G
2EHUULHG��
�
0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�LQGLTXH�TXH�OD�TXHVWLRQ�D�pWp�VRXOHYpH�DXSUqV�GX�3UpIHW�TXL�Q
\�
YRLW�SDV�G
LQFRQYpQLHQW��(OOH�SUpFLVH�TXH� OD�JUDYLqUH�G
2EHUULHG�HVW� VRXPLVH�j�XQH�FRQYHQWLRQ��(OOH�
V
HVWLPH�j�PrPH�GH�IDLUH�OD�SDUW�GHV�FKRVHV�HQWUH�VHV�LQWpUrWV�HW�OHV�LQWpUrWV�GH�OD�FRPPXQH��
�
�
6LWH�LQWHUQHW�
�
0��0LFKHO�5LFKDUG� IpOLFLWH� OH� FRQVHLO� SRXU� OD�PLVH� HQ� SODFH� GX� VLWH� LQWHUQHW� GH� OD� FRPPXQH�TX
LO�
WURXYH�WUqV�ELHQ��,O�UHQG�DWWHQWLI�DX�IDLW�TX
LO�IDXW�IDLUH�YLYUH�FH�VLWH��
�
�
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�
�
/D� SDUROH� Q
pWDQW� SOXV� GHPDQGpH��0�� 7KLHUU\� $FNHUPDQQ� UHPHUFLH� OHV� WHQDQFLHUV� 0�� HW� 0PH�
3DVTXLHU� SRXU� OD� PLVH� j� GLVSRVLWLRQ� GH� OD� VDOOH��0�� -HDQ�3DXO� %HUQDUG� SRXU� O
HQUHJLVWUHPHQW� HW� OD�
VRQRULVDWLRQ��00�� *HRUJHV�:LFKW� HW� (ULFK� -XQJR� SRXU� OD�PLVH� HQ� SODFH� GH� OD� VDOOH�� OH� SHUVRQQHO�
DGPLQLVWUDWLI�� OHV� HPSOR\pV� GHV� DQFLHQQHV� FRPPXQHV� DLQVL� TXH� OHV� DQFLHQV� FRQVHLOOHUV� FRPPXQDX[�
D\DQW� WHUPLQp� OHXU�PDQGDW� SRXU� WRXW� OH� WUDYDLO� HIIHFWXp� GXUDQW� OD� SpULRGH� GH� WUDQVLWLRQ�� ,O� UHPHUFLH�
pJDOHPHQW�OHV�FLWR\HQQHV�HW�FLWR\HQV�TXL�VH�VRQW�GpSODFpV�FH�VRLU�SRXU�FHWWH�DVVHPEOpH��
�
�
0��OH�6\QGLF�OqYH�OD�VpDQFH�j���K���HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�YHUUH�GH�O
DPLWLp��
�
�
�
�
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/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
�
�
�
�
�
/H�0RXUHW��OH���DYULO������FF�
�
�

�


