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�
��� 3URFqV�YHUEDO�
� /H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� ��� PDUV� ����� QH� VHUD� SDV� OX�� LO� HVW� j� GLVSRVLWLRQ� GHV�

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

�
��� %XGJHW������
� 8Q�H[HPSODLUH�GX�EXGJHW�HVW�MRLQW�j�OD�FRQYRFDWLRQ��
� �
� ����%XGJHW�GH�IRQFWLRQQHPHQW�
�
� ����%XGJHW�GHV�LQYHVWLVVHPHQWV�

��� 7XQQHOV�DQWL�EUXLW�VWDQG�GH�WLU�
��� $JUDQGLVVHPHQW�HW�UpQRYDWLRQV�G
XQH�FODVVH��pFROH�GH�3UDURPDQ�
��� $FKDW�SXSLWUHV��pFROH�GH�=pQDXYD�
��� &UpGLW�G
pWXGH�SRXU�OD�WUDYHUVpH�GX�0RXUHW�
��� &ROOHFWHXU�HDX�GH�VXUIDFH�SRXU�3('�0RQWVLEROR��VHFWHXU�%RQQHIRQWDLQH�
��� 5HSULVH�GH�GLIIpUHQWHV�URXWHV��VHFWHXU�0RQWpYUD]�
��� &UpGLW�G
pWXGH�SRXU�OH�3*((�

�
��� 'pOpJDWLRQV�GH�FRPSpWHQFH�DX�&RQVHLO�FRPPXQDO�
�
� ����'pOpJDWLRQ�GH�FRPSpWHQFH�FRQFHUQDQW�OHV�FRQGLWLRQV�GH�YHQWH�GH�OD�SDUFHOOH�FRPSRUWDQW�

OH�QRXYHO�DEUL�3&��VHFWHXU�2EHUULHG�
�
� ����'pOpJDWLRQ�GH�FRPSpWHQFH�SRXU�DGKpUHU�j�XQ�V\QGLFDW�$0,=20�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� V\QGLF�
�
&RQVHLOOHUV��� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 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�DVVHPEOpH�FRPPXQDOH��
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH�0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ�PDWpULHO� G
HQUHJLVWUHPHQW� HW� GH�
VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH�PLFUR� ORUVTX
LOV� YHXOHQW� LQWHUYHQLU� HW� G
LQGLTXHU�
OHXUV�QRPV�HW�SUpQRPV��
�
/H� WUDFWDQGD�pWDLW�DQQH[p�j� OD�FRQYRFDWLRQ�HQYR\pH�HQ�WRXV�PpQDJHV��DFFRPSDJQp�GX�EXGJHW�������
0��7KLHUU\�$FNHUPDQQ� GHPDQGH� VL� TXHOTX
XQ� D� GHV� UHPDUTXHV� j� IRUPXOHU� DX� VXMHW� GX� WUDFWDQGD��
$XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� FRQVWDWH� TXH� O
DVVHPEOpH� FRPPXQDOH� D� pWp�
FRQYRTXpH�GDQV�OHV�GpODLV��VHORQ�OH�PRGH�FRQYHQX�HW�SHXW�GRQF�YDODEOHPHQW�GpOLEpUHU��
�
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�/DXUHQFH�.ROO\�
� 0��'RPLQLTXH�$HELVFKHU�
� 0��3DVFDO�+RUQHU�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� �����
�
�
�
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��
�
�
�



/H�0RXUHW���DVVHPEOpH�FRPPXQDOH�RUGLQDLUH�GX����DYULO������

3DJH���VXU����

�
�
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��� 0�� -HDQ�3LHUUH�:LFKW�
� � 0PH� ,UqQH�5LFKDUG�
� 0�� 3KLOLSSH�6FKRUGHUHW�
� 0�� 0DUF�7KDOPDQQ�
� 0��� -HDQ�0DUF�1RVHU�
� 0�� 6WpSKDQH�$QJpOR]�
� 0�� 5DSKDsO�*LQJLQV�
� 0�� %HQRvW�+RUQHU�
� 0�� *LOOHV�.LOFKRHU�
� 0PH� 0RQLTXH�7UDUEDFK�
� 0�� -HDQ�7UDUEDFK�
� 0�� $QGUp�6FLER]�
� 0�� %HUWUDQG�5RPDQHQV�
� 0PH� 9pURQLTXH�(JQHUVVRQ�
�
�
&H� VRLU�� OH� FRQVHLO� FRPPXQDO� VH� SUpVHQWH� DX� FRPSOHW� HW� F
HVW� DYHF� SODLVLU� TXH�
0��7KLHUU\�$FNHUPDQQ� SUpVHQWH� 0PH� 0RQLTXH� &KDUULqUH� pOXH� DX� �qPH� WRXU� GH� O
pOHFWLRQ�
FRPSOpPHQWDLUH�GX���DYULO�GHUQLHU��0PH�&KDUULqUH�HVW�PDULpH��PqUH�GH�GHX[�HQIDQWV�HW�UpVLGH�VXU�OH�
SODWHDX�GX�0RXUHW�GHSXLV�������,O�LQGLTXH�DX[�FLWR\HQV�TXH�ORUV�GH�OD�SURFKDLQH�SDUXWLRQ�GX�EXOOHWLQ�
G
LQIRUPDWLRQ� FRPPXQDO�� LOV� DXURQW� O
RFFDVLRQ� G
DYRLU� SOXV�G
LQIRUPDWLRQV� VXU� WRXV� OHV�PHPEUHV�GX�
FRQVHLO��$X�QLYHDX�GH�OD�FRQVWLWXWLRQ�GX�FRQVHLO��0PH�0RQLTXH�&KDUULqUH�D�UHSULV�OH�GLFDVWqUH�YDFDQW��
j�VDYRLU���GpFKHWV��GpFKHWWHULH��FLPHWLqUH�HW�DJULFXOWXUH��1RXV�OXL�VRXKDLWRQV�SOHLQ�VXFFqV�HW�EHDXFRXS�
GH� VDWLVIDFWLRQ� GDQV� FHWWH� QRXYHOOH� IRQFWLRQ� HW� OXL� DGUHVVRQV� G
RUHV� HW� GpMj� WRXV� QRV� UHPHUFLHPHQWV�
SRXU�VRQ�HQJDJHPHQW��
�
�
�
7UDFWDQGD�1R�������3URFqV�YHUEDO�
�
�

/H�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�GX����PDUV������QH�VHUD�SDV�OX��LO�pWDLW�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�OH�PHW�DX�YRWH��
�
/H�SURFqV�YHUEDO�GH� O
DVVHPEOpH�GX����PDUV������HVW�DFFHSWp�j� O
XQDQLPLWp��0��/H�6\QGLF�
UHPHUFLH�0PH�&KDQWDO�&DSXWR�SRXU�OD�UpGDFWLRQ�GH�FH�SURFqV�YHUEDO��

�
�
�
�
�
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�
�
�
�
7UDFWDQGD�1R�������%XGJHW������

�
&KDTXH�PpQDJH�D� UHoX� XQ�H[HPSODLUH�GX�EXGJHW�GpWDLOOp� DYHF� OD� FRQYRFDWLRQ� j� O
DVVHPEOpH�� ,O�
IDXW� VDYRLU� TX
XQ� WHO� HQYRL� UHYLHQW� j� )U�� �
������ HW� OH� FRQVHLO� VRXKDLWHUDLW� FRQQDvWUH� O
DYLV� GH�
O
DVVHPEOpH�j�FH�VXMHW��3DU�VRXFL�G
pFRQRPLH��0��7KLHUU\�$FNHUPDQQ�SURSRVH�TX
XQ�UpVXPp�GHV�
FRPSWHV�HW�GHV�EXGJHWV�VRLW�DGUHVVp�DX[�FLWR\HQV�HW�TXH�OHV�JHQV�LQWpUHVVpV�YLHQQHQW�DX�EXUHDX�
FRPPXQDO�FRQVXOWHU�OHV�FRPSWHV�HW�EXGJHWV�GpWDLOOpV�FH�TXL�UpGXLUDLW�OHV�IUDLV�GH�PRLWLp��
�
/D�SURSRVLWLRQ�HVW�PLVH�DX�YRWH���
�
6RQW�SRXU�XQ�HQYRL�GH�FKLIIUHV�GpWDLOOpV��� ���
6RQW�SRXU�XQ�HQYRL�GH�FKLIIUHV�UpVXPpV��� ���
�
&
HVW�GRQF�OD�YDULDQWH�GpMj�HQ�SODFH�TXL�VH�SRXUVXLYUD��j�VDYRLU�O
HQYRL�HQ�WRXV�PpQDJHV�GHV�
FKLIIUHV�GpWDLOOpV��
�
�
0��7KLHUU\�$FNHUPDQQ�GRQQH�OHFWXUH�GH�O
DUW�����DO����GH�OD�FRQYHQWLRQ�GH�IXVLRQ����'DQV�XQ�
GpODL�GH���PRLV�DSUqV�OD�IXVLRQ��OH�EXGJHW������VHUD�DSSURXYp�SDU�O
DVVHPEOpH�FRPPXQDOH�GH�OD�
QRXYHOOH�FRPPXQH��DSUqV�DQDO\VH�SDU�OHV�VL[�FRPPLVVLRQV�ILQDQFLqUHV�UpXQLHV���
�
/H�EXGJHW�D�GRQF�pWp�pWDEOL�SDU�OH�FRQVHLO�GXUDQW�OHV���SUHPLHUV�PRLV��DFFHSWp�SDU�FHOXL�FL�ORUV�GH�
VD�VpDQFH�GX���DYULO������HW�WUDQVPLV�DX[�VL[�FRPPLVVLRQV�ILQDQFLqUHV��8QH�VpDQFH�G
LQIRUPDWLRQ�
D�HX�OLHX�DYHF�OHV�PHPEUHV�OH����DYULO�������
�
�
�
�
����%XGJHW�GH�IRQFWLRQQHPHQW�
�
,O� GRQQH� OD� SDUROH� j� 0�� *LOEHUW� 0�OOHU� �� FRQVHLOOHU� FRPPXQDO� UHVSRQVDEOH� GX� GLFDVWqUH� GHV�
ILQDQFHV��0��*LOEHUW�0�OOHU�LQIRUPH�TX
LO�YD�SUpVHQWHU�OH�EXGJHW�GH�IRQFWLRQQHPHQW�FKDSLWUH�SDU�
FKDSLWUH�� 6L� TXHOTX
XQ� D� XQH� TXHVWLRQ�� LO� HVW� SULp� G
LQWHUYHQLU� ORUV� GX� SDVVDJH� GX� FKDSLWUH�
FRQFHUQp�� /H� SODQ� FRPSWDEOH� HVW� EDVp� VXU� OD� GHUQLqUH� YHUVLRQ� pWDEOLH� SDU� OH� 6HUYLFH� GHV�
FRPPXQHV�� /H� EXGJHW� ����� D� pWp� pWDEOL� GH� PDQLqUH� UpDOLVWH� HW� QRQ� SDV� HQ� DGGLWLRQQDQW� OHV�
FRPSWHV�GHV�VL[�FRPPXQHV��
�
&KDSLWUH����� UHJURXSHPHQW�GH�WRXV�OHV�VDODLUHV�SRXU�XQH�PHLOOHXUH�RSWLPLVDWLRQ�
3RVWH����������� OH�VROGH������HQ�QRWUH�IDYHXU�D�pWp�SULV�HQ�FRPSWH�GDQV�OH�EXGJHW������
,PS{WV� OHV�UHQWUpHV�ILVFDOHV�RQW�pWp�HVWLPpHV�VXU�OD�EDVH�GHV�FRPPXQLFDWLRQV�GX�
� 6HUYLFH�&DQWRQDO�GHV�FRQWULEXWLRQV�VHORQ�OH�FDOFXO�pWDEOL�SRXU�O
pWDEOLV��
� VHPHQW�GX�EXGJHW�GH�O
(WDW�
&KDSLWUH����� LO�V
DJLW�GH�O
HQVHPEOH�GHV�LPPHXEOHV�GLYHUV�TXH�O
RQ�QH�SHXW�DWWULEXHU�j�
� XQ�GLFDVWqUH�ELHQ�GpILQL�
�
7RWDO�GHV�FKDUJHV�� )U�� �
���
�������
7RWDO�GHV�UHYHQXV� )U�� �
���
�������
([FpGHQW�GH�FKDUJHV� )U�� ��
�������
�
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�
�
0��%HQRvW�*XP\�GHPDQGH�HQ�TXRL�FRQVLVWH�OHV�LPSXWDWLRQV�GHV�FKDUJHV�VRFLDOHV��GHV�LQWpUrWV�VXU�
KRQRUDLUHV�FRPPH�SDU�H[HPSOH�DX�SRVWH�����������"�
�
0�� *LOEHUW� 0�OOHU� UpSRQG� TX
LO� V
DJLW� GH� YHQWLODWLRQV� DILQ� GH� UHSRUWHU� OHV� FKDUJHV� GDQV� OHV�
GLFDVWqUHV�FRQFHUQpV��
�
�
�
�
�
����%XGJHW�GHV�LQYHVWLVVHPHQWV�
�
�
0��*LOEHUW�0�OOHU� SDVVH� HQ� UHYXH� OHV� LQYHVWLVVHPHQWV�FDU�FHUWDLQV�RQW�GpMj�pWp�YRWpV�GDQV� OHV�
DQFLHQQHV�FRPPXQHV�HW�ILJXUHQW�DX�EXGJHW������FDU�LOV�Q
RQW�SDV�HQFRUH�pWp�UpDOLVpV��3DU�FRQWUH��
FKDTXH�QRXYHO�LQYHVWLVVHPHQW�SRXU������VHUD�SUpVHQWp�SDU�OH�UHVSRQVDEOH�GX�GLFDVWqUH�FRQFHUQp��
�
7RWDO�GHV�FKDUJHV�� )U�� �
���
�������
7RWDO�GHV�UHYHQXV� )U�� ���
�������
([FpGHQW�GH�FKDUJHV� )U�� ���
�������
�
�
�
�������7XQQHOV�DQWL�EUXLW�VWDQG�GH�WLU�
�
,O�SDVVH�OD�SDUROH�j�0��)UDQoRLV�3DSDX[�TXL�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�
SUpVHQW�SURFqV�YHUEDO��
�
0PH�+XJXHWWH�3LDQWLQL�GH�0RQWpYUD]�UHOqYH�TX
XQH�FRPPLVVLRQ�FDQWRQDOH�D�pWp�PLVH�HQ�SODFH�
SDU�OH�&RQVHLO�G
(WDW�HW�LO�VHUDLW�LQWpUHVVDQW�GH�FRQQDvWUH�OHXU�DSSUpFLDWLRQ�GDQV�OH�FDV�GX�VWDQG�GX�
0RXUHW�pWDQW�GRQQp�TX
LO�QH�UHPSOLW�SDV�OHV�FRQGLWLRQV�LPSRVpHV�SDU�O
RUGRQQDQFH�IpGpUDOH�VXU�OD�
SURWHFWLRQ�FRQWUH�OH�EUXLW��&HWWH�FRPPLVVLRQ�SU{QH�SRXU�OD�UpJLRQDOLVDWLRQ�GHV�VWDQGV�GH�WLU��/HV�
FRPPXQHV�GH�)ULERXUJ��0RUDW��&KLqWUHV�QH�GLVSRVHQW�SDV�GH�VWDQG�GH�WLU�HW�FHOD�QH�SHUWXUEH�HQ�
ULHQ� O
DFFRPSOLVVHPHQW�GHV� WLUV�REOLJDWRLUHV�HW� OD�SUDWLTXH�GX� WLU�VSRUWLI��'DQV�QRWUH�UpJLRQ��HOOH�
WLHQW�j�UHOHYHU�TX
XQH�UpJLRQDOLVDWLRQ�SHXW�rWUH�HQYLVDJpH��'DQV�XQ�UD\RQ�j�YRO�G
RLVHDX�G
HQYLURQ�
�� j� �� NP�� QRXV� DYRQV� 7UH\YDX[�� 0DUO\�� $UFRQFLHO�� *LIIHUV�� 7RXW� GH� PrPH� XQH� IRUWH�
FRQFHQWUDWLRQ�j�O
KHXUH�GH�OD�PRELOLWp�j�RXWUDQFH��&HV�GHUQLHUV�FHQWUHV�FLWpV�QH�VH�WURXYHQW�SDV�j�
SUR[LPLWp�GH�TXDUWLHUV�G
KDELWDWLRQV��'X�PRPHQW�TXH� OD� ]RQH�GH�3UD�0DWKDX[�D�pWp�GHVWLQpH�j�
O
KDELWDW�� OD� FRPPXQH� DXUDLW� G�� VH� UHQGUH� FRPSWH� TXH� OD� FRKDELWDWLRQ� DYHF� XQ� VWDQG� GH� WLU� QH�
SRXYDLW�SHUGXUHU�HW�DXMRXUG
KXL�LO�\�D�pJDOHPHQW�WRXWH�OD�]RQH�GX�0DUDLV��'X�PRPHQW�TXH�OH�VWDQG�
GH� WLU� QH� UpSRQG� SOXV� DX[� H[LJHQFHV� GH� O
RUGRQQDQFH� IpGpUDOH� LO� IDXGUDLW� HQYLVDJHU� WUqV�
REMHFWLYHPHQW�VD�VXSSUHVVLRQ��,O�HQ�YD�GH�O
DYHQLU�GH�OD�]RQH�GX�0RXUHW��/D�VROXWLRQ�GHYUDLW�VH�
GHVVLQHU�SDU� OH�ELDLV�G
XQH�FROODERUDWLRQ�HQWUH� OHV�FRPPXQHV�GH�0DUO\�HW�7UH\YDX[��&H�TXL�HVW�
SRVVLEOH� HQ� DWKOpWLVPH� QH� O
HVW�LO� SDV� DXVVL� SRXU� OH� WLU� "� (VW�LO� UDLVRQQDEOH� GH� SURFpGHU� j� GHV�
GpSHQVHV�VRPSWXDLUHV�SRXU�XQ�HIIHFWLI�GH�WLUHXUV�TXL�YD�HQFRUH�IRUWHPHQW�GLPLQXp�DYHF�O
$UPpH�
���HQ������"�/HV�KRPPHV�DVWUHLQWV�DX�VHUYLFH�VHURQW�OLEpUpV�j����DQV�HW�RQ�SDVVHUD�GH����FRXSV�
WLUpV�j�����2Q�SHXW�GRQF�FRQFHQWUHU�SOXV�GH� WLUHXUV�VXU� OD�PrPH�LQVWDOODWLRQ��4XDQW�DX[� WLUHXUV�
VSRUWLIV� XQH� UpJLRQDOLVDWLRQ� QH� GHYUDLW� SDV� OHV� SHUWXUEHU��'DQV� WRXV� OHV� VSRUWV�� RQ� FRQVWDWH�XQH�
YRORQWp� GH� VH� UHJURXSHU� SDU� UpJLRQ�� 1RV� FRQVHLOOHUV� FRPPXQDX[� GHYUDLHQW� DXVVL� QRXV� GLUH�
FRPELHQ�GH�VSRUWLIV�VRQW�FRQFHUQpV�SDU� OH�VWDQG�GH�WLU��&RPSWH�WHQX�GHV�pOpPHQWV�pYRTXpV�HOOH�
SURSRVH�j�O
DVVHPEOpH�GH�UHQRQFHU�DX�FUpGLW�GHPDQGp�HW�HOOH�GHPDQGH�j�OD�FRPPXQH�GH�SURFpGHU�
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j� OD� UHFKHUFKH�G
XQH�FROODERUDWLRQ�DYHF�0DUO\�RX�7UH\YDX[��'DQV� O
LQWHUYDOOH�� OH�VWDQG�SRXUUDLW�
SRXUVXLYUH�VHV�DFWLYLWpV�VHORQ�XQ�SODQ�KRUDLUH�FODLUHPHQW�GpWHUPLQp��/D�FRPPXQH�pYLWHUDLW�DLQVL�
GHV�GpSHQVHV� LQXWLOHV�PDOJUp� OH� IDLW�TX
XQH�DXWUH�FRPPXQH�H[LJHUD�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�
TXL�VHUD�SOXV�SURSRUWLRQQpH�HW�SOXV�HIILFDFH�SRXU�O
HQWUHWLHQ�GX�PDWpULHO�HW�GHV�LQVWDOODWLRQV��
�
0�� )UDQoRLV� 3DSDX[� pYRTXH� GHX[� pOpPHQWV� TXL� FRPSRVHQW� OD� GpFLVLRQ� GH� OD� 'LUHFWLRQ� GH�
O
DPpQDJHPHQW��GH�O
HQYLURQQHPHQW�HW�GHV�FRQVWUXFWLRQV��j�VDYRLU���
�

•� /H� ��� VHSWHPEUH� ������ XQ� SURMHW� GH� GpFLVLRQ� D� pWp� HQYR\p� DX[� SDUWLHV� GLUHFWHPHQW�
FRQFHUQpHV�SRXU�GpWHUPLQDWLRQ��

•� $XFXQH�GpWHUPLQDWLRQ�Q
D�pWp�IRUPXOpH�GDQV�OHV�GpODLV�
�
5DLVRQ�SRXU�ODTXHOOH�QRXV�GHYRQV�PDLQWHQDQW�H[pFXWHU�OD�GpFLVLRQ�G
LQVWDOOHU�FHV�WXQQHOV��
�
0PH�,VDEHOOH�3LOORQHO�GH�0RQWpYUD]�GHPDQGH�VL�FHV�WXQQHOV�DQWL�EUXLW�RQW�GpMj�pWp�SRVpV�"�
�
0��)UDQoRLV�3DSDX[�UpSRQG�TXH�QRQ��
�
0�� *pUDOG� &UDXVD]� GH� 0RQWpYUD]� SHQVH� TXH� OH� VWDQG� GH� WLU� VH� VLWXH� GDQV� OD� ]RQH� TXL� HVW�
PDLQWHQDQW� OH�F°XU��PDJDVLQV��SRVWH�� ODLWHULH��ERXODQJHULH��UHVWDXUDQW��GH�OD�QRXYHOOH�FRPPXQH�
/H�0RXUHW�HW�WURXYH�TX
LO�VHUDLW�GRPPDJH�G
\�LQVWDOOHU�XQ�WXQQHO�SRXU�FRXYULU�GHV�FDUWRXFKHV��,O�
GHPDQGH�TXH�FHWWH�GpFLVLRQ�VRLW�UHSRUWpH�HW�TX
XQH�pWXGH�SOXV�VpULHXVH�VRLW�IDLWH��
�
0��7KLHUU\�$FNHUPDQQ�GHPDQGH�VL�XQH�SHUVRQQH�IDLVDQW�SDUWLH�GH�OD�6RFLpWp�GH�WLU�VRXKDLWHUDLW�
V
H[SULPHU�"�3HUVRQQH�QH�VH�PDQLIHVWH��
�
0PH�,VDEHOOH�3LOORQHO�GH�0RQWpYUD]�GHPDQGH�SRXUTXRL� O
LQIRUPDWLRQ�GH� O
LQVWDOODWLRQ�GH� FHV�
WXQQHOV�DQWL�EUXLW�Q
D�SDV�pWp�GRQQpH�DXSDUDYDQW�HW�SRXUTXRL�OH�GpODL�GH�UpIRUPH�GX�VWDQG�GH�WLU�HVW�
GpMj�GpSDVVp�"�
�
0�� )UDQoRLV� 3DSDX[� LQGLTXH� TXH� FRPPH� LO� O
D� GpMj� GLW� DXSDUDYDQW� OH� GRVVLHU� D� pWp� PLV� HQ�
FRQVXOWDWLRQ�OH����VHSWHPEUH������DX[�SDUWLHV�FRQFHUQpHV�HW�GqV�FHWWH�GDWH�XQ�GpODL�GH����MRXUV�D�
FRXUX�HW�GRQF�DXFXQ�UHFRXUV�Q
D�pWp�IRUPXOp��
�
0�� 7KLHUU\� $FNHUPDQQ� H[SOLTXH� TX
LO� V
DJLVVDLW� G
XQH� SURFpGXUH� GH� FRQVXOWDWLRQ�� LO� \� D� HX�
SDUXWLRQ�GDQV�OD�)HXLOOH�RIILFLHOOH�QR����GX����VHSWHPEUH������GX�SURMHW�GH�GpFLVLRQ�DYHF�GpODL�
GH�FRQVXOWDWLRQ�SHQGDQW����MRXUV�GXUDQW�OHTXHO�OHV�JHQV�SHXYHQW�IRUPXOHU�OHXUV�RSSRVLWLRQV��&
HVW�
GRQF� OH�PrPH�SULQFLSH� TX
XQH�PLVH� j� O
HQTXrWH�� 6DQV� RSSRVLWLRQ� GDQV� OH� GpODL�� OD� GpFLVLRQ� HVW�
HQWpULQpH�SDU�OHV�LQVWDQFHV�FRQFHUQpHV��
�
0PH�+XJXHWWH�3LDQWLQL�GH�0RQWpYUD]�UHOqYH�TXH�F
HVW�XQH�REOLJDWLRQ�G
LQVWDOOHU�FHV�WXQQHOV�VL�
O
RQ� GpFLGH� GH� JDUGHU� OH� VWDQG� GH� WLU�� 7RXWHIRLV�� HOOH� SURSRVH� GH� VXUVHRLU� DXMRXUG
KXL� j� FHWWH�
GHPDQGH�GH� FUpGLW�� HW� TXH� OH� FRQVHLO� pWXGLH� OH� UDSSURFKHPHQW� DYHF� OHV� FRPPXQHV�GH�0DUO\� HW�
7UH\YDX[��(OOH�UDSSHOOH�VD�TXHVWLRQ�GH�WRXW�j�O
KHXUH��j�VDYRLU�FRPELHQ�GH�VSRUWLIV�GH�OD�FRPPXQH�
VRQW�FRQFHUQpV�SDU�OH�VWDQG�GH�WLU�GX�0RXUHW�"�
�
8Q�DQFLHQ�WLUHXU�GX�0RXUHW�SHQVH�TXH�O
LQVWDOODWLRQ�GH�FHV�WXQQHOV�DQWL�EUXLW�HVW�SRXU�OH�ELHQ�
GHV�FLWR\HQV�HW�LO�QH�FRPSUHQG�SDV�SRXUTXRL�OHV�JHQV�UHIXVHUDLHQW�FHWWH�LQVWDOODWLRQ��/H�VWDQG�GH�
WLU� HVW� XQ� ELHQ�SRXU� OD� FRPPXQH��$XWUHPHQW�RQ�SHXW� pJDOHPHQW� IHUPHU� OHV�ELVWURWV� j� FDXVH�GX�
EUXLW�HQJHQGUp�SDU�OHV�JHQV�TXL�\�YLHQQHQW��
�
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0��7KLHUU\�$FNHUPDQQ�LQGLTXH�j�0PH�3LDQWLQL�TXH�PDOKHXUHXVHPHQW�QRXV�QH�VRPPHV�SDV�HQ�
PHVXUH�� FH� VRLU�� GH� OXL� FRPPXQLTXHU� OH� QRPEUH� GH� WLUHXUV� FRQFHUQpV�� ,O� SDVVH� OD� SDUROH� j�
0��1LFRODV�/DXSHU�TXL�VRXKDLWH�V
H[SULPHU��
�
0�� 1LFRODV� /DXSHU�� HQ� WDQW� TX
DQFLHQ� FRQVHLOOHU� GH� 0RQWpYUD]�� UHOqYH� TX
HQ� VRQ� WHPSV� OD�
FRPPXQH�GH�7UH\YDX[�DYDLW�DSSURFKp�OHV�FRPPXQHV�SURSULpWDLUHV�GX�VWDQG�GH�WLU�GX�0RXUHW�HW�
TXH�FHV�FRPPXQHV�Oj�HQ�VRQ�WHPSV�Q
DYDLHQW�SDV�YRXOX�SDUWLFLSHU�DX�SURMHW�GH�7UH\YDX[��,O�VHUDLW�
SHXW�rWUH�PDLQWHQDQW� GpOLFDW� GH� IDLUH� XQH� GHPDQGH� j� 7UH\YDX[� FDU� DX�PRPHQW� RSSRUWXQ� QRXV�
O
DYLRQV� UHIXVpH��'
DXWUH� SDUW�� ORUV� G
XQ� HQWUHWLHQ� TX
LO� D� HX� DYHF�0��.DOEHUHU� �� UHVSRQVDEOH� GH�
O
2IILFH�GH�O
HQYLURQQHPHQW�DX�VXMHW�GH�O
pWXGH�HQWUHSULVH�SRXU�OH�VWDQG�GH�WLU�GX�0RXUHW��OH�VHXO�
SUREOqPH� FRQFHUQH� OD� JHQGDUPHULH� TXL� HVW� OD� VHXOH� PDLVRQ� R�� OH� EUXLW� GpSDVVH� OpJqUHPHQW� OD�
OLPLWH�GHV�GpFLEHOV��
�
0��0DXURQ�(VVHUW�SHQVH�TX
LO�IDXW�JDUGHU�OHV�\HX[�RXYHUWV��UHJDUGHU�R��HVW�SODFp�FH�VWDQG�GH�WLU�
HW�R��YD�O
pYROXWLRQ�GH�OD�FRPPXQH��$�PR\HQ�WHUPH��LO�IDXW�rWUH�UpDOLVWH��
�
0��5RJHU�0DUWKH�2EHUULHG�UHOqYH�TXH�FHV�)U����
������YRQW�GDQV�OH�VHQV�GH�GLPLQXHU�OH�EUXLW��L,�
SHQVH�GRQF�TXH�F
HVW�XQH�WUqV�ERQQH�FKRVH��
�
0��7KLHUU\�$FNHUPDQQ�UHOqYH�TXH�VL�QRXV�SUHQRQV�OD�GpFLVLRQ�GH�UHSRUWHU�OH�YRWH�GH�FH�FUpGLW�OH�
SURJUDPPH�GH�WLU�GHYUD�rWUH�UHYX�FH�TXL�FDXVHUD�GHV�GpVDJUpPHQWV�j�OD�VRFLpWp�GH�WLU�GX�0RXUHW�
TXL�GHYUD�WURXYHU�G
DXWUHV�VROXWLRQV�SRXU�HIIHFWXHU�VHV�WLUV��
�
0��3DVFDO� 3\WKRXG� GHPDQGH� V
LO� HVW� SRVVLEOH� GH� FRQQDvWUH� OH� UpVXOWDW� GHV�PHVXUHV� IDLWHV� j� OD�
JHQGDUPHULH�� j� VDYRLU� OH� WDX[� DFWXHO� GHV� GpFLEHOV� HW� OH� WDX[� pYDOXp� DSUqV� OD� FRQVWUXFWLRQ� GHV�
WXQQHOV�"�
�
0��)UDQoRLV�3DSDX[�GRQQH�OHFWXUH�GHV�PHVXUHV�SRXU�O
DSSDUWHPHQW�VLWXp�GDQV�OH�EkWLPHQW�GH�OD�
JHQGDUPHULH� �� VDQV� WXQQHO� ����� GpFLEHOV�� DYHF� WXQQHO� ����� GpFLEHOV�� 6HORQ� OH� UDSSRUW�� LO� \� D�
HIIHFWLYHPHQW�SOXV�GH�GpFLEHOV�DYHF�OH�WXQQHO�j�FHW�HQGURLW�Oj�PDLV�HQ�UHYDQFKH�OD�GLPLQXWLRQ�GH�
EUXLW�VHUDLW�HIIHFWLYH�PDOJUp�OD�OpJqUH�KDXVVH�HQ�GpFLEHOV��
�
0��7KLHUU\�$FNHUPDQQ� LQIRUPH�TXH�OH�FRQVHLO�D�SULV�FRQQDLVVDQFH�GH�FHWWH�GpFLVLRQ�HW�DXUDLW�
SHXW�rWUH� G�� DSSURIRQGLU� FH� GRVVLHU�� 'X� IDLW� TXH� WRXV� OHV� pOpPHQWV� GH� UpSRQVHV� QH� VRQW� SDV�
GLVSRQLEOHV�FH�VRLU�� LO�SURSRVH�GH�UHSRUWHU�OH�YRWH�GH�FH�FUpGLW�j�OD�SURFKDLQH�DVVHPEOpH�DILQ�GH�
FRQQDvWUH�OHV�WHQDQWV�HW�DERXWLVVDQWV�GH�FHWWH�GpFLVLRQ�GH�SRVH�GH�WXQQHOV��
�
0��*LOOHV�6FKRUGHUHW�=pQDXYD�GHPDQGH�V
LO�HVW�FHUWDLQ�TXH�OHV�WLUHXUV�QH�SXLVVHQW�GpMj�SOXV�WLUHU�
FHWWH�DQQpH�VL�QRXV�SUHQRQV�OD�GpFLVLRQ�GH�UHSRUWHU�FH�FUpGLW��
�
0��7KLHUU\�$FNHUPDQQ�GLW�TXH�OD�UpSRQVH�HVW�FODLUH�j�FH�QLYHDX�Oj�FDU�OH�'pSDUWHPHQW�QRXV�D�
GpMj�DFFRUGp�XQH�SURORQJDWLRQ�GH�GpODL�SRXU�O
H[pFXWLRQ�MXVTX
j�FH�TXH�OD�GpFLVLRQ�GH�O
DVVHPEOpH�
FRPPXQDOH�VRLW�WRPEpH��8Q�DOOqJHPHQW�FHUWDLQ�GX�SURJUDPPH�GH�WLU�DXUD�OLHX��
�
0��3DVFDO�3\WKRXG�WURXYH�TXH�OD�GpSHQVH�GH�)U����
������HVW�FRPSOqWHPHQW�LQXWLOH�HQ�UHJDUG�DX[�
FKLIIUHV�GRQQpV�SRXU�OHV�GpFLEHOV��
�
0��7KLHUU\�$FNHUPDQQ�VRXOLJQH�TXH�OHV�FKLIIUHV�GRQQpV�VRQW�EDVpV�VXU�XQ�DSSDUWHPHQW��
�
0��%HUQDUG�'DIIORQ�%RQQHIRQWDLQH�SUpFLVH�TX
XQH�PLVH�j�O
HQTXrWH�D�pWp�RXYHUWH��/HV�JHQV�GH�
OD� UpJLRQ� Q
RQW� IDLW� DXFXQH� RSSRVLWLRQ�� 2Q� QH� SHXW� GRQF� SOXV� UHFXOHU�� &H� TXL� YHXW� GLUH� WUqV�
FODLUHPHQW� TXH� VL� XQH� GpFLVLRQ� HVW� SULVH� G
LPSRVHU� GHV� WXQQHOV� DYHF� IDXWHV� RX� SDV� GDQV� OHV�
GpFLEHOV��QRXV�Q
DUULYHURQV�SDV�j�UHYHQLU�HQ�DUULqUH�HW�RQ�VHUD�REOLJp�GH�SRVHU�OHV�WXQQHOV��'
DXWUH�
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SDUW��OH��qPH�SUREOqPH�VH�VLWXH�DX�QLYHDX�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�VDYRLU�FH�TXL�YD�
rWUH� IDLW� DX� FHQWUH�� ,O� SHQVH� TXH� OH� VHXO� DUJXPHQW� pYRFDEOH� VHUDLW� GH� GLUH� TXH� O
DVVHPEOpH�
FRPPXQDOH�QH�UHIXVH�SDV�IRUFpPHQW�OHV�WXQQHOV�PDLV�HOOH�VRXKDLWHUDLW�VXVSHQGUH�OD�GpFLVLRQ�DILQ�
GH� FRQQDvWUH� TXHO� VHUDLW� OH� VRUW� GH� FHW� HVSDFH� UHODWLYHPHQW� ODUJH� HW� TXL� VH� WURXYH�
DSSUR[LPDWLYHPHQW�DX�FHQWUH�GH�GpYHORSSHPHQW�GX�0RXUHW��6L�GDQV�O
LQWHUYDOOH� OHV�)U����
������
VRQW�LQYHVWLV�QRXV�QH�SRXUURQV�QRXV�HQ�SUHQGUH�TX
j�QRXV�PrPHV��
�
0��0DJQLQ�3UDURPDQ�UHOqYH�TXH�OH�VWDQG�GH�WLU�HVW�SUpVHQW�DX�0RXUHW�GHSXLV�GpMj�ORQJWHPSV��
&H�VSRUW�HVW�SUDWLTXp�GHSXLV�ORQJWHPSV�GDQV�OD�UpJLRQ��/HV�FRPPXQHV�RQW�O
REOLJDWLRQ�G
RUJDQLVHU�
OH�WLU�HQ�FDPSDJQH�HW�TX
DOORQV�QRXV�IDLUH�GH�QRV�WLUHXUV���
�
0PH�+XJXHWWH�3LDQWLQL�HVW�G
DFFRUG�TX
LO�\�D�REOLJDWLRQ�GH�OD�FRPPXQH�PDLV�HOOH�SHQVH�TXH�OHV�
WLUHXUV�SHXYHQW�DFFRPSOLU� OHXUV� WLUV�SDUWRXW�� ,O� IDXW�rWUH�FRQVFLHQWV�TXH� OD� IRUPH�DFWXHOOH� WHQG�j�
GLVSDUDvWUH�DX�SURILW�GH�WLU�VXU�OD�SODFH�PLOLWDLUH��
�
0��7KLHUU\�$FNHUPDQQ�SURSRVH�TXH�OH�FRQVHLO�SUHQQH�DFWH�GHV�UHPDUTXHV�IDLWHV� LFL�FH�VRLU�HW�
HVVDLH� GH� YRLU� FH� TXL� QRXV� HVW� HQFRUH� SRVVLEOH� GH� IDLUH�PDLV� TXH� VL� O
REOLJDWLRQ� VXEVLVWH� FHWWH�
GpSHQVH�VRLW�DFFHSWpH�SDU�O
DVVHPEOpH��
�
0�� -HDQ�0DUF�.XKQ�3UDURPDQ� Q
HVW� SDV� G
DFFRUG� FDU� O
DVVHPEOpH� GRLW� VWDWXHU� VL� OD�PLVH� HQ�
SODFH�RX�QRQ�GHV�WXQQHOV�DYHF�OHV�ULVTXHV�TXH�FHOD�FRPSRUWH��j�VDYRLU� OD�GLVSDULWLRQ�GHV�WLUHXUV�
GDQV�QRWUH�FRPPXQH��
�
$ILQ�TXH�FKDFXQ�SXLVVH�SUHQGUH�XQ�SHX�GH�UHFXO��0��7KLHUU\�$FNHUPDQQ�SURSRVH�GH�SRXUVXLYUH�
OD�SUpVHQWDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�RQ�SURFqGHUD�DX�YRWH�GqV�OD�ILQ�GH�OD�SUpVHQWDWLRQ��
�
�
�
�
�
�������$JUDQGLVVHPHQW�HW�UpQRYDWLRQV�G
XQH�FODVVH��pFROH�GH�3UDURPDQ�
�
,O� SDVVH� OD� SDUROH� j�0��0D[�%U�JJHU�TXL� GRQQH� OHFWXUH� GX� WH[WH� ILJXUDQW� HQ� DQQH[H� QR� �� GX�
SUpVHQW�SURFqV�YHUEDO��
�
3DV�GH�TXHVWLRQV��
�
�
�������$FKDW�GH�SXSLWUHV��pFROH�GH�=pQDXYD�
�
0��0D[�%U�JJHU�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�SUpVHQW�SURFqV�YHUEDO��
�
3DV�GH�TXHVWLRQV��
�
�
�������&UpGLW�G
pWXGH�SRXU�OD�WUDYHUVpH�GX�0RXUHW�
�
0��)UDQoRLV�3DSDX[�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�SUpVHQW�SURFqV�YHUEDO��,O�
LQGLTXH�HQFRUH�TXH�OH�SRLQW�GH�OD�VLWXDWLRQ�VHUD�IDLW�OH����PDL�SURFKDLQ�DYHF�O
LQJpQLHXU��OH�FDQWRQ�
HW�0��-HDQ�/RXLV�&RWWLQJ�VXU�OD�VLWXDWLRQ�DFWXHOOH�GH�FH�SURMHW��,O�V
DJLW�GX�GHUQLHU�PRQWDQW�SRXU�
ILQDOLVHU�FH�SURMHW��
�
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0�� 5RJHU� 0DUWKH� 2EHUULHG� FRQVWDWH� TX
LO� Q
\� D� DXFXQ� PRQWDQW� SUpYX� GDQV� OH� EXGJHW�
G
LQYHVWLVVHPHQW�SRXU�OD�UpIHFWLRQ�GHV�URXWHV�FRPPXQDOHV��(VW�FH�TXH�FH�PRQWDQW�HVW�SUpYX�GDQV�
OH�EXGJHW�GH�IRQFWLRQQHPHQW��
�
0��)UDQoRLV�3DSDX[�UpSRQG�DIILUPDWLYHPHQW�
�
0�� 5RJHU�0DUWKH� 2EHUULHG� VH� VRXYLHQW� pJDOHPHQW�� HQ� WDQW� TX
DQFLHQ� FRQVHLOOHU� G
2EHUULHG��
G
XQH�LQVSHFWLRQ�GHV�URXWHV�HIIHFWXpH�R��GLIIpUHQWHV�ILVVXUHV�DYDLHQW�pWp�GHFHOpHV��0R\HQQDQW�XQ�
SURFpGp�XWLOLVp�SDU�OHV�UHVSRQVDEOHV�GHV�URXWHV�FDQWRQDOHV��LO�VHUDLW�SRVVLEOH�GH�GLIIXVHU�XQ�HQUREp�
ELWXPHX[�DILQ�G
pYLWHU�GH�SOXV�JURV�GpJkWV�DYHF�OH�JHO�HW�GpJHO��6L�FH�FROPDWDJH�Q
HVW�SDV�H[pFXWp�
GDQV� XQ� GpODL� UHODWLYHPHQW� FRXUW� FHV� ILVVXUHV� HQJHQGUHURQW� XQ� FR�W� GH� UHPLVH� HQ� pWDW� SOXV�
LPSRUWDQW�� (VW�FH� TXH� GXUDQW� FHV� SURFKDLQHV� DQQpHV� GH� SOXV� JURV�PRQWDQWV� VHURQW� SUpYXV� SRXU�
O
HQWUHWLHQ�GHV�URXWHV�RX�HVW�FH�TXH�FHW�HQUREp�ELWXPHX[�HVW�SUpYX�GDQV�OH�EXGJHW������"�
�
0�� )UDQoRLV� 3DSDX[� FRQILUPH� TXH� FH� FROPDWDJH� D� pWp� SULV� HQ� FRPSWH� GDQV� OH� EXGJHW� GH�
IRQFWLRQQHPHQW��
�
0��*pUDOG� &OHUF� %RQQHIRQWDLQH� D� HQWHQGX� GHV� EUXLWV� GH� GpWRXUQHPHQW� GH� URXWH� DX�0RXUHW��
PDLV�FH�FUpGLW�G
pWXGH�HVW�LO�ELHQ�SRXU�O
DPpQDJHPHQW�G
XQ�WURWWRLU�DX�ERUG�GH�OD�URXWH�H[LVWDQWH��
�
0�� -HDQ�/RXLV� &RWWLQJ� FRQILUPH� TXH� OH� WUDFp� DFWXHO� UHVWH� OH� PrPH�� /
REMHFWLI� SULQFLSDO� HVW�
G
DVVXUHU� OD� VpFXULWp� GHV� SLpWRQV� SDU� OD� UpDOLVDWLRQ� G
XQ� WURWWRLU� TXL� SDUWLUDLW� GHSXLV� (VVHUW�
0RQWpYUD]� HW� TXL� DERXWLUDLW� DX� FHQWUH� GX� 0RXUHW� DLQVL� TXH� OD� UpDOLVDWLRQ� GH� PHVXUH� GH�
UDOHQWLVVHPHQW�GHV�YpKLFXOHV��&H�FUpGLW�HVW�SRXU�ILQDOLVHU�FH�SURMHW�DYHF�OD�PLVH�j�O
HQTXrWH��,O�HVW�
FODLU�TXH�FH�SURMHW�VHUD�SUpVHQWp�GDQV�OH�GpWDLO�FHW�DXWRPQH��/HV�LPSRUWDQWV�FUpGLWV�GX�FDQWRQ�VRQW�
SUpYXV�HQ�������
�
0�� 0DUFHO� %URLOOHW� 0RQWpYUD]� KDELWDQW� OH� TXDUWLHU� GX� 0DUDLV� LQIRUPH� TXH� FHUWDLQV�
DXWRPRELOLVWHV�URXOHQW�j�YLYH�DOOXUH�GqV�DYRLU�SDVVp�OD�JHQGDUPHULH�DORUV�TXH�OD�YLWHVVH�OLPLWH�\�
HVW�GH����NP�K��&HWWH�VLWXDWLRQ�HVW�GDQJHUHXVH��$ORUV�LO�GHPDQGH�j�FH�TXH�O
RQ�SHQVH�pJDOHPHQW�j�
FHWWH�]RQH��
�
�
�
�������&ROOHFWHXU�HDX�GH�VXUIDFH�SRXU�3('�0RQWVLEROR��VHFWHXU�%RQQHIRQWDLQH�
�
0��)UDQoRLV�3DSDX[�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�SUpVHQW�SURFqV�YHUEDO��
�
3DV�GH�TXHVWLRQV��
�
�
�
�������5HSULVH�GH�GLIIpUHQWHV�URXWHV��VHFWHXU�0RQWpYUD]�
�
0��)UDQoRLV�3DSDX[�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�SUpVHQW�SURFqV�YHUEDO��
�
0��*LOOHV�6FKRUGHUHW�VRXKDLWH�SRVHU�XQH�TXHVWLRQ�FRQFHUQDQW�OHV�URXWHV��4XH�FRPSRUWH�OH�SRLQW�
�����������$PpQDJHPHQW�IRQFLHU�j�2EHUULHG�SRXU�XQ�PRQWDQW�GH�)U�����
�������
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�OD�UpSRQVH�D�GpMj�pWp�DERUGpH�ORUV�GH�OD�GHUQLqUH�DVVHPEOpH�
GX����PDUV�������,O�V
DJLW�G
XQ�DPpQDJHPHQW�URXWLHU�TXL�D�pWp�YRWp�HQ�DVVHPEOpH�FRPPXQDOH�j�
2EHUULHG�HQ������HW�TXL�HVW�UHSRUWp�LFL�GDQV�OH�EXGJHW�G
LQYHVWLVVHPHQW�GH�OD�QRXYHOOH�FRPPXQH��
�
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0��*LOOHV�6FKRUGHUHW� WURXYH�FHW�LQYHVWLVVHPHQW�FRPSOqWHPHQW�GpPHVXUp��XQ�WHO�LQYHVWLVVHPHQW�
SRXU�XQH�URXWH�FRPPXQDOH�DYHF����SRUWHV�GH�VpFXULWp��GHV�SRUWHV�GH�UDOHQWLVVHPHQW�j�����P�SRXU�
XQH� URXWH� TXL� IDLW� ���� P� GH� ODUJH�� HW� SURSRVH� GH� UHQYR\HU� HW� G
HQOHYHU� FHW� LQYHVWLVVHPHQW� GX�
EXGJHW��
�
0�� 7KLHUU\� $FNHUPDQQ� GLW� TXH� FHOD� Q
HVW� SDV� SRVVLEOH�� &
HVW� XQH� GpFLVLRQ� GH� O
DVVHPEOpH�
FRPPXQDOH�G
2EHUULHG�HW�OD�FRQYHQWLRQ�GH�IXVLRQ�HVW�FODLUH�j�FH�VXMHW���WRXWHV�OHV�GpFLVLRQV�SULVHV�
SDU�OHV�VL[�DQFLHQQHV�FRPPXQHV�GRLYHQW�rWUH�UHSULVHV�SDU�OD�QRXYHOOH�FRPPXQH��
�
0��*LOOHV�6FKRUGHUHW�LQVLVWH�VXU�OH�IDLW�TX
LO�IDXW�rWUH�FRQVFLHQW�TXH�VL�FH�SURMHW�VpFXULWp�YRLW�OH�
MRXU�j�2EHUULHG�LO�IDXGUD�FHUWDLQHPHQW�O
pWHQGUH�VXU�WRXW�OH�WHUULWRLUH�GH�OD�QRXYHOOH�FRPPXQH�DYHF�
FRPPH�LQFLGHQFH�XQ�FR�W�GpPHVXUp��,O�MXJH�OD�GpFLVLRQ�GH�OD�FRPPXQH�G
2EHUULHG�FRPPH�Q
pWDQW�
SDV� ERQQH� HW� TXH� FHWWH� GHUQLqUH� D� pWp� SULVH� GDQV� OD� SUpFLSLWDWLRQ� SRXU� UpJOHU� XQ� VHQWLPHQW�
G
LQVpFXULWp�URXWLqUH��
�
0��5RJHU�0DUWKH�UHPHUFLH�O
LQWHUYHQWLRQ�GH�0��*LOOHV�6FKRUGHUHW�TXL�SHUPHW�DLQVL�GH�FODULILHU�OD�
VLWXDWLRQ�� (IIHFWLYHPHQW�� RQ� SHXW� VH� SRVHU� OD� TXHVWLRQ� G
XQ�PRQWDQW� GH� )U�� ���
������ SRXU� GHV�
DPpQDJHPHQWV� URXWLHUV� j�2EHUULHG�SRXU� OD� VpFXULWp�� ,O� DLPHUDLW� WRXWHIRLV� UDSSHOHU�TXH�F
HVW�XQH�
GpFLVLRQ�GH�OD�FRPPXQH�G
2EHUULHG�VXU�O
LQWHUYHQWLRQ�GH�QRPEUHX[�FLWR\HQV�TXL�UpFODPDLHQW�TXH�
TXHOTXH�FKRVH�VRLW�IDLW�SRXU�OD�VpFXULWp�GHV�HQIDQWV�VXU� OH� WUDMHW�GH�O
pFROH��&RQFHUQDQW� O
DYLV�GH�
0��6FKRUGHUHW� VXU� XQH� GpFLVLRQ� SUpFLSLWpH� G
2EHUULHG�� LO� OXL� UDSSHOOH� TXDQG� PrPH� TXH� OD�
FRPPXQH� GH� =pQDXYD� D�� DSUqV� OD� IXVLRQ�� YRWp� XQ� FUpGLW� SRXU� OD�PLVH� HQ� SODFH� GH� WURWWRLUV�� ,O�
WURXYH�O
LQWHUYHQWLRQ�GH�0��6FKRUGHUHW�WUqV�PDO�SODFpH��
�
0��*LOOHV�6FKRUGHUHW�SUpFLVH�TXH�O
DPpQDJHPHQW�GH�WURWWRLUV�j�=pQDXYD�FRQVLVWDLW�HQ�GHV�WUDYDX[�
G
HQWUHWLHQ�G
XQ�SDVVDJH�SLpWRQQLHU�HQ�JUDYLHU�DX�EpQpILFH�GHV�pFROLHUV�GH�0RQWpYUD]��
�
�
�
�������&UpGLW�G
pWXGH�SRXU�OH�3*((�
�
0�� 'HQLV� 0�ULWK� LQIRUPH� TXH� VHORQ� OD� ORL� GH� OD� SURWHFWLRQ� GHV� HDX[� GX� ��� MDQYLHU� ������
O
RUGRQQDQFH�\�UHODWLYH�IL[H�OHV�SULQFLSHV�GH�OD�SODQLILFDWLRQ�JpQpUDOH�GH�O
pYDFXDWLRQ�GHV�HDX[�GHV�
DJORPpUDWLRQV�� $LQVL� OH� SODQ� GLUHFWHXU� GHV� pJR�WV� 3'(� GpILQL� SDU� OD� OpJLVODWLRQ� GH� ����� HVW�
GpVRUPDLV� UHPSODFp�SDU� OH�SODQ�JpQpUDO�G
pYDFXDWLRQ�GHV�HDX[�3*((��&HWWH�pYROXWLRQ�QH�UHPHW�
SDV�HQ�TXHVWLRQ� OHV�pTXLSHPHQWV� UpDOLVpV�j�FH� MRXU��(OOH�YLVH�SOXW{W�j� OHV�DPpOLRUHU�HW� OHV�JpUHU�
DYHF� SOXV� GH� FRQQDLVVDQFHV� HW� GH� FRPSpWHQFHV��/D� SURWHFWLRQ� GHV� HDX[� HQ�JpQpUDO�GHYUDLW� rWUH�
EpQpILFLDLUH� GH� FHWWH� pYROXWLRQ�� /HV� FR�WHX[� LQYHVWLVVHPHQWV� UpDOLVpV� j� FH� MRXU�� JOREDOHPHQW� ��
PLOOLDUG�HW�GHPL�SRXU�OHV�VWHSV��FDQDOLVDWLRQV�HW�RXYUDJHV�VSpFLDX[�UpDOLVpV�GDQV�OH�FDQWRQ�VHURQW�
SOXV� MXGLFLHXVHPHQW� PLV� HQ� YDOHXU� SDU� OD� QRXYHOOH� SODQLILFDWLRQ� SURSRVpH� SDU� O
HDX�� &HWWH�
OpJLVODWLRQ�HVW�LQFLWDWLYH�VXU�SOXVLHXUV�SRLQWV��HQ�YRLFL�OHV�SULQFLSDX[���
�

•� 9HLOOHU�j�FH�TXH�VHXOHV�GHV�HDX[�SROOXpHV�VRLHQW�DFKHPLQpHV�j�OD�VWDWLRQ�G
pSXUDWLRQ�SRXU�
\�rWUH�WUDLWpHV�

•� (YDFXHU�GLVWLQFWHPHQW�OHV�HDX[�QRQ�SROOXpHV��HDX[�SOXYLDOHV��VRLW�SDU�LQILOWUDWLRQ�RX�SDU�
GpYHUVHPHQW�VL�OHV�FRQGLWLRQV�ORFDOHV�QH�SHUPHWWHQW�SDV�O
LQILOWUDWLRQ�

•� 5pJXODULVDWLRQ�GHV�pJR�WV�
•� 0HLOOHXUH�JHVWLRQ�GHV�HDX[�GH�VXUIDFH�HW�GHV�FRXUV�G
HDX�
•� (FDUWHU�GX�UpVHDX�G
pJR�W�OHV�pFRXOHPHQWV�SHUPDQHQWV�G
HDX�QRQ�SROOXpH��HDX�GH�GUDLQDJH��

GH�IRQWDLQH��GH�UHIURLGLVVHPHQW��TXL�GLPLQXHQW�O
HIILFDFLWp�G
XQH�VWDWLRQ�G
pSXUDWLRQ��
•� &RQQDvWUH� O
pWDW� GX� UpVHDX� GHV� FDQDOLVDWLRQV� HW� GHV� RXYUDJHV� DILQ� G
HQ� SURPRXYRLU� XQH�

JHVWLRQ�JOREDOH�HW�HIILFDFH�
•� *pUHU�OHV�LQYHVWLVVHPHQWV�SDVVpV�HW�IXWXUV�
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•� $VVXUHU�OH�ILQDQFHPHQW�j�ORQJ�WHUPH�GH�OD�SURWHFWLRQ�GHV�HDX[�
�
2Q� FRQVWDWH� GRQF� TXH� OD� &RQIpGpUDWLRQ� D� LQVWDXUp� XQH� SURFpGXUH� GH� SODQLILFDWLRQ� JOREDOH� GH�
O
pYDFXDWLRQ�GHV�HDX[�GHV�DJJORPpUDWLRQV��(OOH�FRPSUHQG�XQH�GLPHQVLRQ�UpJLRQDOH�MXJpH�QpFHVVDLUH�
SRXU� OD� SURWHFWLRQ� GHV� HDX[� GHV� EDVVLQV� K\GURJUDSKLTXHV��(Q� HIIHW�� OD� FRPSOH[LWp� GHV� SKpQRPqQHV�
pFRORJLTXHV� QpFHVVLWHQW� XQH� SODQLILFDWLRQ� JOREDOH� TXL� GpSDVVH� OH� FDGUH� FRPPXQDO� YRLUH� PrPH�
FDQWRQDO�GDQV�FHUWDLQV�FDV��
�
&HUWDLQHV� DQFLHQQHV� FRPPXQHV�� WHOOHV� %RQQHIRQWDLQH� HW� 3UDURPDQ�� VXLWH� j� OHXU� GpYHORSSHPHQW�
DYDLHQW�GpMj�PLV�HQ�URXWH�OH�SURFHVVXV��0DQTXHQW�j�O
DSSHO���(VVHUW��0RQWpYUD]��2EHUULHG�HW�=pQDXYD��
$ILQ� GH� SRXYRLU� EpQpILFLHU� GHV� LQGHPQLWpV� RX� VXEVLGHV� GH� OD� FRQIpGpUDWLRQ�� ��� �� GHV� FR�WV�
LPSXWDEOHV��OHV�GHPDQGHV�GHYDLHQW�LPSpUDWLYHPHQW�rWUH�GpSRVpHV�DYDQW�OH��HU�QRYHPEUH�������&HWWH�
GHPDQGH� GHYDLW� UHYrWLU� OD� IRUPH� G
XQ� FRQWUDW� G
LQJpQLHXU� DFFRPSDJQp� G
XQ� FDKLHU� GH� FKDUJHV�� /D�
IXVLRQ�pWDQW�DFTXLVH��FHV�TXDWUH�FRPPXQHV�G
XQ�FRPPXQ�DFFRUG�RQW�GRQF�VLJQp��GDQV�OH�FRXUDQW�GX�
PRLV� GH� VHSWHPEUH� ����� XQ� FRQWUDW� DYHF� OH� EXUHDX�5LEL� 6$� �� LQJpQLHXUV� K\GUDXOLFLHQV� j� )ULERXUJ�
GLULJp� SDU�0��$QGUp�6FLER]� GH�3UDURPDQ��&HV� FRQWUDWV� GHYDQW� rWUH� GpSRVpV� DYDQW� OH���� VHSWHPEUH�
DXSUqV�GH�O
23(1�j�)ULERXUJ�SRXU�OHV�VXEVLGHV�FDQWRQDX[��/H�EXUHDX�5LEL�6$�D\DQW�pODERUp�OHV�3*((�
GH� %RQQHIRQWDLQH� HW� 3UDURPDQ�� FH� Q
pWDLW� TXH� VXLWH� ORJLTXH� HW� IRQFWLRQQHOOH� GH� OH� PDQGDWHU� SRXU�
O
pWDEOLVVHPHQW�GHV�TXDWUH�DXWUHV�3*((�DILQ�GH�Q
DYRLU�TX
XQ�VHXO�HW�XQLTXH�SDUWHQDLUH�DX�VHLQ�GH�OD�
&RPPXQH�/H�0RXUHW�DYHF�DX�SDVVDJH�XQ�UDEDLV�VXEVWDQWLHO�GH������VXU�OD�IDFWXUH��&H�WUDYDLO��3*((��
D�SRXU�REMHW�XQ�IRQFWLRQQHPHQW�RSWLPDO�GH�QRWUH�UpVHDX�G
pJR�W�HW�XQ�GpYHORSSHPHQW�j�ORQJ�WHUPH�GH�
QRWUH�FRPPXQH�� ,O�HVW� LPSpUDWLI�G
DYRLU�XQH�YXH�VXU� O
DYHQLU�DILQ�GH�JDUDQWLU�TXH��G
LFL�DX�PRLQV����
DQV��OHV�LQYHVWLVVHPHQWV�TXH�O
RQ�FRQFqGH�DXMRXUG
KXL�VRLHQW�HQFRUH�HQ�IRQFWLRQ�HW�HQ�DFFRUG�DYHF�OH�
SD\VDJH�FRPPXQDO��&H�3*((�HVW�GRQF�XQ�RXWLO� LQGLVSHQVDEOH�SRXU�QRWUH�FRPPXQH��/H�&RQVHLO�QH�
SHXW�TXH�YRXV�GHPDQGHU�G
DFFHSWHU�FH�FUpGLW�G
LQYHVWLVVHPHQW��
�
0��'RPLQLTXH�$HELVFKHU�0RQWpYUD]�VRXKDLWH�FRQQDvWUH�H[DFWHPHQW�FH�TXH�FRQFHUQH�OH�PRQWDQW�GH�
)U�����
�������
�
0��'HQLV�0�ULWK�H[SOLTXH�TXH�VRQW�FRPSULV�GDQV�FHV�)U�����
������OHV�GRFXPHQWV�GH�EDVH�SRXU�XQ�
PRQWDQW� GH� )U�� ���
������� GHV� IUDLV� GH� FRQWU{OH� WpOpYLVXHO� GHV� FDQDOLVDWLRQV� HW� GHV� FKDPEUHV� SRXU�
)U����
�������GHV�IUDLV�GH�UHSURGXFWLRQ�SRXU�)U���
�������GRQF�XQ�WRWDO�GH�)U�����
�����/HV�VXEYHQWLRQV�
IpGpUDOHV� HW� FDQWRQDOHV� VH� PRQWHUDLHQW� j� )U�� ��
������ GRQF� XQ� VROGH� j� FKDUJH� GH� OD� FRPPXQH� GH�
)U�����
�������
�
0��*pUDOG�&OHUF�%RQQHIRQWDLQH�UHOqYH�TX
LO�V
DJLW�HQ�IDLW�G
XQ�UHOHYp�GHV�FRQGXLWHV�H[LVWDQWHV�VDQV�
DXFXQH�QRXYHOOH�UpDOLVDWLRQ��
�
0��7KLHUU\�$FNHUPDQQ�FRQILUPH�TX
LO�QH�V
DJLW�SRXU�O
LQVWDQW�TXH�GH�O
pWXGH�FRPPH�O
D�H[SOLTXp�WRXW�
j�O
KHXUH�0��0�ULWK��
�
0��*pUDOG�&OHUF�%RQQHIRQWDLQH�GHPDQGH�VL�OHV�SODQV�DFWXHOV�VRQW�j�MRXU��
�
0��'HQLV�0�ULWK�UpSRQG�TXH�SRXU�FHUWDLQHV�DQFLHQQHV�FRPPXQHV�F
HVW�XQH�UHPLVH�j�MRXU��XQ�UHOHYp�
JOREDO�DILQ�GH�YRLU�GDQV�OH�IXWXU�TXHOOH�GLUHFWLRQ�SUHQGUH��
�
0��7KLHUU\�$FNHUPDQQ�SUpFLVH�TXH�F
HVW�XQH�REOLJDWLRQ�LPSRVpH�SDU�OD�&RQIpGpUDWLRQ�TXH�G
pWDEOLU�
XQ�3*((��
�
0��0DJQLQ�3UDURPDQ�GHPDQGH�VL�F
HVW�DXVVL�SUpYX�GH�UpGXLUH�OHV�HDX[�GH�VXUIDFH��
�
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0��7KLHUU\�$FNHUPDQQ� FRQILUPH�TXH�F
HVW� O
HQVHPEOH�GHV�HDX[�j�pYDFXHU�TXL�HVW�SULV�HQ�FRPSWH��
&RPPH�LO�Q
\�D�SOXV�GH�TXHVWLRQ��LO�SDVVH�OD�SDUROH�DX�SRUWH�SDUROH�GHV�VL[�FRPPLVVLRQV�ILQDQFLqUHV�
UpXQLHV�SRXU�OD�OHFWXUH�GX�UDSSRUW�pWDEOL��
�
0��*pUDOG�0DXURQ�=pQDXYD�GRQQH�OHFWXUH�GX�UDSSRUW���DQQH[H���GX�SUpVHQW�SURFpV�YHUEDO��
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�
9RWHV�GHV�EXGJHWV������
�
0�� 7KLHUU\� $FNHUPDQQ� PHW� DX� YRWH� OH� EXGJHW� GH� IRQFWLRQQHPHQW� SUpVHQWDQW� XQ� H[FpGHQW� GH�
FKDUJHV�GH�)U����
������TXL�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
&
HVW�DX�WRXU�GHV�LQYHVWLVVHPHQWV���
�
������7XQQHOV�DQWL�EUXLW�VWDQG�GH�WLU� QRPEUH�GH�RXL� ���
� � QRPEUH�GH�QRQ� ���
� � DEVWHQWLRQV� ���
�
� /H�PRQWDQW� GH� )U�� ��
������ SRXU� OHV� WXQQHOV� DQWL�EUXLW� GX� VWDQG� GH� WLU� HVW� DFFHSWp� j� OD�

PDMRULWp��
�
�
������$JUDQGLVVHPHQW�HW�UpQRYDWLRQ�G
XQH�FODVVH��pFROH�GH�3UDURPDQ�
�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�
������$FKDW�GH�SXSLWUHV��pFROH�GH�=pQDXYD�
�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�
������&UpGLW�G
pWXGH�SRXU�OD�WUDYHUVpH�GX�0RXUHW�
�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp��DEVWHQWLRQV������
�
�
�
������&ROOHFWHXU�HDX�GH�VXUIDFH�SRXU�3('�0RQWVLEROR��VHFWHXU�%RQQHIRQWDLQH�
�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp��FRQWUH������DEVWHQWLRQV������
�
�
�
������5HSULVH�GH�GLIIpUHQWHV�URXWHV��VHFWHXU�0RQWpYUD]�
�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp��DEVWHQWLRQV������
�
�
�
������&UpGLW�G
pWXGH�SRXU�OH�3*((�
�
� /H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�OD�PDMRULWp��DEVWHQWLRQV������
�
�
/H�EXGJHW� GHV� LQYHVWLVVHPHQWV� ����� HVW� DFFHSWp��0�� OH�6\QGLF� UHPHUFLH� OHV� FLWR\HQQHV� HW� FLWR\HQV�
SRXU�OHXU�FRQILDQFH�



/H�0RXUHW���DVVHPEOpH�FRPPXQDOH�RUGLQDLUH�GX����DYULO������

3DJH����VXU����

�
�

7UDFWDQGD�1R�������'pOpJDWLRQV�GH�FRPSpWHQFH�DX�&RQVHLO�FRPPXQDO�
�
�����'pOpJDWLRQ�GH�FRPSpWHQFH�FRQFHUQDQW�OHV�FRQGLWLRQV�GH�YHQWH�GH�OD�SDUFHOOH�FRPSRUWDQW�OH�

QRXYHO�DEUL�3&��VHFWHXU�2EHUULHG�
�

0��)UDQoRLV�3DSDX[�GRQQH�OHFWXUH�GX�WH[WH�ILJXUDQW�HQ�DQQH[H�QR���GX�SUpVHQW�SURFqV�YHUEDO��
�
0��%HUQDUG�'DIIORQ�%RQQHIRQWDLQH�WURXYH�OH�SUL[�GH�YHQWH�IL[p�j�)U��������P��WURS�FKHU�SRXU�
XQ�WHUUDLQ�FRPSRUWDQW�XQ�DEUL�GH�SURWHFWLRQ�FLYLOH�HQ�VRXV�VRO��
�
0��)UDQoRLV�3DSDX[�H[SOLTXH�TXH�OH�SUL[�GH�)U��������P��D�pWp�GpFLGp�SDU�OH�&RQVHLO�FRPPXQDO�
/H�0RXUHW�DX�GpEXW�GH�O
DQQpH������HQ�UpIpUHQFH�DX�SUL[�TXL�DYDLW�pWp�pJDOHPHQW�DQQRQFp�SDU�OD�
&RPPXQH�G
2EHUULHG�j�O
pSRTXH��,O�IDXW�VDYRLU�TXH�OHV�IRQGDWLRQV�VHURQW�GpMj�IDLWHV�FDU�OD�YLOOD�VH�
FRQVWXLUD�DX�GHVVXV�GH�O
DEUL��
�
0�� %HUQDUG� 'DIIORQ� %RQQHIRQWDLQH� SURSRVH� j� O
DVVHPEOpH� GH� IL[HU� XQ� SUL[� HQ�GHVVRXV� GHV�
)U��������P��GH�PDQLqUH�j�SRXYRLU�OH�OLTXLGHU�VL�XQ�DFTXpUHXU�GHYDLW�V
\�LQWpUHVVHU��$X[�DOHQWRXUV�
GH�FH�WHUUDLQ��LO�\�D�GHV�WHUUDLQV�HQ�]RQH�j�YHQGUH�DX�SUL[�GH�)U�������P��VDQV�DEUL�GH�SURWHFWLRQ�
FLYLOH��
�
0��7KLHUU\�$FNHUPDQQ�SUpFLVH�TXH�OD�GpOpJDWLRQ�GH�FRPSpWHQFH�GHPDQGpH�FH�VRLU�D�SRXU�EXW�
GH� GRQQHU� SRXYRLU� DX�&RQVHLO� FRPPXQDO� GH� YHQGUH� FH� WHUUDLQ� DX[�PHLOOHXUHV� FRQGLWLRQV��'HV�
QpJRFLWDWLRQV� DXURQW� OLHX� DYHF� OH� IXWXU� DFTXpUHXU� TXDQW� j� VRQ� SURSUH� XVDJH� GH� O
DEUL� GRQW� OHV�
FRQGLWLRQV�QH�VRQW�SDV�HQFRUH�IL[HV�HW�GpILQLWLYHV��
�
0�� %HUQDUG� 'DIIORQ� %RQQHIRQWDLQH� UHOqYH� TX
LO� QH� V
DJLW� HQ� IDLW� SDV� G
XQH� GpOpJDWLRQ� GH�
FRPSpWHQFH� PDLV� G
XQH� IL[DWLRQ� G
XQ� SUL[� SODQFKHU� TXL� SRXUUDLW�rWUH� IL[p� j� )U�� �����P��� SDU�
H[HPSOH��
�
0�� 7KLHUU\� $FNHUPDQQ� PHW� DX� YRWH� FHWWH� SURSRVLWLRQ�� j� VDYRLU� GH� GRQQHU� GpOpJDWLRQ� GH�
FRPSpWHQFH� DX�&RQVHLO� FRPPXQDO� GH�YHQGUH� FH� WHUUDLQ� DX�PHLOOHXU�SUL[� HQ� IL[DQW�XQ�SUL[�
SODQFKHU�GH�)U�������P���
�
3URSRVLWLRQ�DFFHSWpH�j�OD�PDMRULWp���FRQWUH������DEVWHQWLRQ������
�
�
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�
�����'pOpJDWLRQ�GH�FRPSpWHQFH�SRXU�DGKpUHU�j�XQ�V\QGLFDW�$0,=20�
�
� 0��7KLHUU\�$FNHUPDQQ�SDVVH�OD�SDUROH�j�0��1LFRODV�/DXSHU��
�
� 0�� 1LFRODV� /DXSHU� LQGLTXH� TXH� VL� O
DJULFXOWXUH� YLW� HW� UHVSLUH� j� XQH� FDGHQFH� DQQXHOOH�� OD�

V\OYLFXOWXUH�D� OH� VLqFOH�SRXU�XQLWp�GH� WHPSV��/D� IRUrW�GRLW�GRQF�HQFRUH�rWUH�HQ�PHVXUH�GH�QRXV�
SURWpJHU�GDQV�XQ�VLqFOH��/D�IRUrW�GX�%XUJHUZDOG�DLQVL�TXH�OH�YHUVDQW�GX�&RXVLPEHUW�IRQW�SDUWLH�
GHV� JUDQGV� PDVVLIV� IRUHVWLHUV� GX� FDQWRQ�� 6L� OD� ORL� SURWqJH� OD� IRUrW� FRQWUH� QRPEUH� G
DFWLRQV�
KXPDLQHV�HQ�LQWHUGLVDQW�OD�UpGXFWLRQ�GH�VD�VXUIDFH��SDU�H[HPSOH��OHV�FRXSHV�UDVHV��OHV�GpS{WV�GH�
GpFKHWV�� O
HPSORL� GH� SURGXLWV� WR[LTXHV� HWF�� OD� IRUrW� Q
HQ� UHVWH� SDV� PRLQV� H[SRVpH� j� FHUWDLQV�
GDQJHUV��1RV� IRUrWV� QH� VRQW� SDV� j� O
DEUL� GH� FDWDVWURSKHV� QDWXUHOOHV�� 6
LO� HVW� LPSRVVLEOH� G
pYLWHU�
FRPSOqWHPHQW�FHUWDLQV�GpJkWV��OHV�PHVXUHV�SULVHV�SDU�OH�6HUYLFH�IRUHVWLHU�FRQWULEXHQW�j�UHQGUH�QRV�
IRUrWV�SOXV� VWDEOHV� HW� UpVLVWDQWHV��1RXV� DYRQV� WRXV� HQ�PpPRLUH� OD� WURPEH�G
HDX�GX�GLPDQFKH���
MXLQ� ������ 8Q� YLROHQW� RUDJH� PrOpH� GH� JUrOH� VH� GpYHUVDLW� VXU� OD� UpJLRQ� GX� &RXVLPEHUW� HW� GX�
%XUJHUZDOG��&HWWH�WURPEH�D�SURYRTXpH�XQH�IRUWH�pURVLRQ�GHV�OLWV�GHV�UXLVVHDX[�SULQFLSDX[�HW�GH�
SOXVLHXUV� GH� OHXUV� DIIOXHQWV� GDQV� OHV� SDUWLHV� VXSpULHXUHV� GHV� EDVVLQV� YHUVDQWV� HW� XQ� WUqV� IRU�
DOXYLRQQHPHQW�DYHF�HQ�RXWUH�G
LPSRUWDQWHV�TXDQWLWpV�GH�ERLV��GHV�DPRQFqOHPHQWV�GH�PDWpULDX[�HW�
REVWUXFWLRQV�G
RXYUDJHV�HQ�IRUrW�FRPPH�GDQV�QRV�YLOODJHV��'HV�pURVLRQV�VHFWRULHOOHV�DLQVL�TXH�GH�
QRPEUHXVHV� LQRQGDWLRQV� VH� VRQW� SURGXLWHV� j� O
LQWpULHXU� GHV� PDLVRQV�� 8Q� FRQVWDW� GH� O
pWDW� GHV�
UXLVVHDX[� D� pWp� HIIHFWXp� SDU� OH�6HUYLFH� GHV� HDX[� HW� HQGLJXHPHQWV��'HV� WUDYDX[�XUJHQWV�RQW� pWp�
UpDOLVpV�� 'HV� PHVXUHV� GH� UpDPpQDJHPHQW� j� PR\HQ� WHUPH� pWDLHQW� SUpYXHV�� $XMRXUG
KXL�� FHV�
SUREOqPHV�QRXV�SUpRFFXSHQW�WRXMRXUV��'HV�VROXWLRQV�GRLYHQW�DEVROXPHQW�rWUH�WURXYpHV�HQ�FH�TXL�
FRQFHUQH� OHV� HQGLJXHPHQWV�� OHV� JOLVVHPHQWV� GH� WHUUDLQV� HW� OHV� GHVVHUWHV�� /HV� VL[� DQFLHQQHV�
FRPPXQHV� DYDQW� OD� IXVLRQ�� OD� FRPPXQH� GH� 7UH\YDX[� HW� O
(WDW� GH� )ULERXUJ� RQW� UHFRQQX� j�
O
XQDQLPLWp�O
DEVROXH�QpFHVVLWp�GH�FHV�WUDYDX[��O
XUJHQFH�GH�FHV�LQWHUYHQWLRQV��OHV�UHWDUGV�TX
LO�IDXW�
UDWWUDSHU��/H� VRXKDLW� GHV� FROOHFWLYLWpV�SXEOLTXHV�GRLW� rWUH�GH�PDLQWHQLU�GHV� IRUrWV�GH�SURWHFWLRQ�
VWDEOH�HW�GXUDEOH��$ILQ�GH�SHUPHWWUH�j�QRWUH�UpJLRQ�FRQFHUQpH�GH�SUHQGUH�HQ�PDLQ�QRV�SUREOqPHV�
HW� GH� OHV� UpVRXGUH� FRQYHQDEOHPHQW�� OD� SDUWLFLSDWLRQ� GHV�PLOLHX[� LQWpUHVVpV� j� O
pODERUDWLRQ� G
XQ�
SURMHW� SHUPHW� GqV� OH� GpEXW� GH�PLHX[� FHUQHU� OHV� SUREOqPHV� pYHQWXHOV�� GH� ORFDOLVHU� OHV� VHFWHXUV�
VHQVLEOHV�� GH� FRRUGRQQHU� OHV� PHVXUHV� QpFHVVDLUHV� TXL� HQ� GpFRXOHQW� HW� VXUWRXW� G
DLGHU�
ILQDQFLqUHPHQW�OHV�WUDYDX[�j�HQWUHSUHQGUH��/
DLGH�ILQDQFLqUH�HVW�GHYHQXH�LQGLVSHQVDEOH�GX�IDLW�GH�
O
DPRLQGULVVHPHQW�RX�GH�OD�GLVSDULWLRQ�SXUH�HW�VLPSOH�GHV�UHYHQXV�FH�TXL�DXWUHIRLV�SHUPHWWDLW�GH�
FRXYULU� XQ� FHUWDLQ� QRPEUH� GH� GpSHQVHV�� 6
LO� SHXW� rWUH� DGPLVVLEOH� TXH� GHV� IUDLV� UHODWLIV� j�
O
DPpQDJHPHQW�WRXULVWLTXH��DX[�IRQFWLRQV�GH�UpFUpDWLRQ�RX�GH�GpODVVHPHQW�VRLHQW�SULV�HQ�FKDUJH�
SDU�O
HQVHPEOH�GHV�EpQpILFLDLUHV�SDU�OH�ELDLV�GHV�LPS{WV��RQ�QH�VDXUDLW�VDQV�DXWUH�HQ�IDLUH�GH�PrPH�
SRXU�GHV� WUDYDX[�TXL�RQW� WUDLW�j� OD� IRUrW�HOOH�PrPH��&
HVW�HQWLqUHPHQW�MXVLWLIp�VL� O
RQ�VH�UpIqUH�j�
OHXU�LPSRUWDQFH�SRXU�O
DYHQLU�GHV�IRQFWLRQV�GH�SURWHFWLRQ�DVVXPpHV�SDU�OD�IRUrW��&HV�DLGHV�QH�VRQW�
TX
XQH� FRQWUH�SDUWLH� GH� WRXW� FH� TXH� OD� IRUrW� IDLW� HQ� IDYHXU� GH� OD� FROOHFWLYLWp��1RWUH� EXW� GRQF� ��
PDLQWHQLU� OD� SURWHFWLRQ� TX
RIIUH� OD� IRUrW� FRQWUH� OHV� GDQJHUV� QDWXUHOV�� /D� IRUrW� D� SRXU� EXW� GH�
FRQWULEXHU� j� SURWpJHU� OD� SRSXODWLRQ� HW� OHV� ELHQV� G
XQH� YDOHXU� QRWDEOH� FRQWUH� OHV� JOLVVHPHQWV� GH�
WHUUDLQ�� O
pURVLRQ�� OHV� FDWDVWURSKHV� QDWXUHOOHV��'
R�� O
LGpH� G
LQVWDOOHU� GDQV� QRWUH� UpJLRQ� HW� VXU� OH�
YHUVDQW� IODQF�GX�&RXVLPEHUW�XQ�SURMHW�TXL� V
DSSHOOH�$0,=20���$PpOLRUDWLRQV� LQWpJUDOHV�HQ�
]RQHV� GH� PRQWDJQHV�� &H� SURMHW� GpFRXOH� GH� OD� &RQIpGpUDWLRQ�� /H� &DQWRQ� O
D� pJODPHQW� UHSULV��
3OXVLHXUV� SURMHWV� VRQW� GpMj� HQ� IRQFWLRQ� HQ� 6LQJLQH� GHSXLV� ����� HW� HQ� 9HYH\VH� QRWDPPHQW� j�
6HPVDOHV��,O�HVW�GRQF�LPSRUWDQW�G
LQVWDXUHU�XQ�WHO�SURMHW�GDQV�QRWUH�UpJLRQ��SRXU�OHV�FRPPXQHV�GH�
7UH\YDX[�HW�/H�0RXUHW�DLQVL�TXH�O
(WDW���SURSULpWDLUH�G
XQH�SDUWLH�GH�OD�IRUrW�GX�%XUJHUZDOG��FHFL�
GDQV� OH�EXW�G
REWHQLU� OHV�VXEYHQWLRQV�TXL�HQ�GpFRXOHQW�SRXU�SRXYRLU� UpDOLVHU� WRXV�FHV�GLIIpUHQWV�
WUDYDX[��

�
�
�
�
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�
/HV�REMHFWLIV�GX�SURMHW�$0,=20���
�

¾� &UpHU� XQH� RUJDQLVDWLRQ� GRQF� XQ� V\QGLFDW� TXL� UpXQLW� OHV� SURSULpWDLUHV�� UHSUpVHQWH� OHXUV�
LQWpUrWV��DVVXUH�OD�JHVWLRQ�G
XQ�SpULPqWUH�GpSDVVDQW�OHV�OLPLWHV�GH�SURSULpWpV��

¾� *pUHU�OHV�GLIIpUHQWHV�DFWLYLWpV�OLpHV�DX[�FDUDFWpULVWLTXHV�GH�OD�PRQWDJQH�HW�OHV�SUREOqPHV�
SRXYDQW�VXUYHQLU�HQ�DYDO�HQ�FROODERUDWLRQ�DYHF�GLIIpUHQWV�VHUYLFHV�GH�O
(WDW�HW�HQ�DFFRUG�
DYHF�OD�OpJLVODWLRQ�HQ�YLJXHXU��

¾� 8QH� FROODERUDWLRQ� HQWUH� SURSULpWDLUHV� IRUHVWLHUV� HVW� QpFHVVDLUH� DILQ� G
DVVXUHU� OD� ERQQH�
UpDOLVDWLRQ� GHV� PHVXUHV� SUpYXHV� GDQV� OH� SURMHW� LQWpJUDO�� &H� GHUQLHU� SRUWH� VXU� GHV�
GLIIpUHQWHV� FRPSRVDQWHV� HQ� WHUPHV� GH� SURMHWV� IRUHVWLHUV� PDLV� pJDOHPHQW� HQ� WHUPHV� GH�
SURMHWV� JpUpV� HQ� FRPPXQ� DYHF� OH� 6HUYLFH� GHV� HDX[� HW� HQGLJXHPHQWV� HQ� DYDO�� OHV�
$PpOLRUDWLRQV� IRQFLqUHV� RX� pYHQWXHOOHPHQW� G
DXWUHV� SDUWHQDLUHV� SRXYDQW� DSSRUWHU� XQ�
VRXWLHQ�WHFKQLTXH�RX�ILQDQFLHU��

¾� /HV�REMHFWLIV�GHV�H[SORLWDWLRQV�IRUHVWLqUHV��OHV�VRLQV�DX[�IRUrWV�SURWHFWULFHV�VHURQW�GpILQLV�
GDQV� XQ� SURMHW� GH� V\OYLFXOWXUH� %�� /HV� WUDYDX[� SRXYHQW� rWUH� UpDOLVpV� RX� RUJDQLVpV�
GLUHFWHPHQW� SDU� OH� SURSULpWDLUH� FRQFHUQp�� FHFL� HQ� DFFRUG� DYHF� OHV� REMHFWLIV� IL[pV� HW�
DVVXUDQW�XQH�ERQQH�FRRUGLQDWLRQ�GHV�PHVXUHV��

�
/H�SURMHW�$0,=20�UHJURXSH�OHV�pWXGHV�HW�UpDOLVDWLRQV�WRXFKDQW�OD�IRUrW��OHV�GRPDLQHV�DOSHVWUHV�HW�OHV�
FRXUV� G
HDX� GDQV� OHV� VHFWHXUV� GH� PRQWDJQH�� /H� SURMHW� SUpSDUp� LFL� WRXFKH� SOXV� SDUWLFXOLqUHPHQW� OHV�
DFWLYLWpV� VXLYDQWHV� �� SURMHWV� GH� V\OYLFXOWXUH� %� �VRLQV� DSSRUWpV� HQ� IRUrW� SRXU� DPpOLRUDWLRQV� GH� OD�
IRQFWLRQ�GH�SURWHFWLRQ�FRQWUH� OHV�FDWDVWURSKHV�QDWXUHOOHV��� WRXW� OH�SUREOqPH�GHV�UXLVVHDX[�IRUHVWLHUV��
OHV�PHVXUHV�GH�SURWHFWLRQ�FRQWUH�O
pURVLRQ�HW�WRXW�OH�SUREOqPH�GHV�GHVVHUWHV��DPpOLRUDWLRQ��UpIHFWLRQ�HW�
FRPSOpPHQW�GX�UpVHDX�H[LVWDQW���
�
/HV�EXWV�SULQFLSDX[�GH�FH�SURMHW�VRQW�OHV�VXLYDQWV���'LPLQXWLRQ�GH�GDQJHU�GH�FDWDVWURSKHV�QDWXUHOOHV��
/
REMHFWLI� SULRULWDLUH� GH� FH� SURMHW� $0,=20� HVW� XQH� GLPLQXWLRQ� j� PR\HQ� WHUPH� GX� GDQJHU� GH�
FDWDVWURSKHV�QDWXUHOOHV��3OXV�FRQFUqWHPHQW��LO�HVW�SUpYX�G
DJLU�SDU�OHV�PR\HQV�VXLYDQWV���GLPLQXWLRQ�GX�
GDQJHU�G
LQRQGDWLRQ�HW�GH�ODYH�WRUHQWLHOOH�SURYRTXpH�SDU� OHV� WRUUHQWV��PHVXUHV�WHFKQLTXHV�j�DSSRUWHU�
GDQV�OHV�FRXUV�G
HDX��PHVXUHV�V\OYLFROHV�j�DSSRUWHU�GDQV�OHV�EDVVLQV�YHUVDQWV�HW�GLPLQXWLRQ�GX�GDQJHU�
GH�JOLVVHPHQW�GH�WHUUDLQ��PHVXUHV�V\OYLFROHV�GH�UpJpQDUDWLRQ�HW�GH�UHYLWDOLVDWLRQ���
�
$PpOLRUDWLRQV�GH�FRQGLWLRQ�GH�JHVWLRQ�DOSHVWUH�HW�V\OYLFROH���OH�VHFRQG�REMHFWLI�LPSRUWDQW�GH�FH�SURMHW�
HVW�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�SRXU�OD�JHVWLRQ�GHV�GRPDLQHV�DOSHVWUHV�HW�O
HQWUHWLHQ�GHV�IRUrWV��'HX[�
W\SHV�GH�PHVXUH�VRQW� LFL�SUpYXHV� ��DPpOLRUDWLRQ�GHV�VWUXFWXUHV��FRRUGLQDWLRQ��FROODERUDWLRQ�HQWUH�OHV�
SURSULpWDLUHV� SRXU� OHV� WUDYDX[� FKDSHDXWpHV� SDU� OH� V\QGLFDW� HW� FRPSOpPHQW� GHV� LQIUDVWUXFWXUHV� DX�
QLYHDX� GHV� GHVVHUWHV� SDU� GHV� UpIHFWLRQV�� UHFRQVWUXFWLRQV� HW� FRPSOpPHQWV� HW� OD� FUpDWLRQ� G
XQ� FHQWUH�
IRUHVWLHU�UpJLRQDO��
�
/HV� LQLWLDWHXUV� GH� FH� SURMHW�$0,=20�TXL� V
DSSHOOH� )ODQF� GX�&RXVLPEHUW� pWDLHQW� OHV� VL[� DQFLHQQHV�
FRPPXQHV�� PDLQWHQDQW� OD� FRPPXQH� /H� 0RXUHW�� OD� FRPPXQH� GH� 7UH\YDX[� HW� O
(WDW� GH� )ULERXUJ��
-XVTX
j�PDLQWHQDQW�SXLVTX
DXFXQ�V\QGLFDW�Q
pWDLW�HQFRUH�FUpp�OH�PDvWUH�GH�O
°XYUH�pWDLW�OD�FRPPXQH�GH�
0RQWpYUD]��
�
'HV�UHTXrWHV�RQW�pWp�IDLWHV�DXSUqV�GX�&RQVHLO�G
(WDW�HW�j�OD�&RQIpGpUDWLRQ�TXL�OHV�RQW�DFFHSWpHV��8Q�
JURXSH�G
DFFRPSDJQHPHQW�D�pWp�FUpp��8QH�pWXGH�SUpOLPDLUH�D�pWp�IDLWH�SDU�OH�EXUHDX�1RXYHOOH�)RUrW�
SRXU�SUpVHQWDWLRQ�GX�SURMHW�j�OD�&RQIpGpUDWLRQ��&HWWH�pWXGH�D�pWp�ILQDQFpH�SDU�GHV�VXEYHQWLRQV�UHoXHV�
SDU�OH�&DQWRQ�HW�OD�&RQIpGpUDWLRQ�HW�OH�VROGH�D�pWp�SULV�HQ�FKDUJH�VHORQ�XQH�FOp�GH�UpSDUWLWLRQ�SDU�OHV�
DQFLHQQHV�FRPPXQHV��
�
/D� FUpDWLRQ� GH� FH� V\QGLFDW� FRQVLVWH� j� UpXQLU� WRXV� OHV� SURSULpWDLUHV�� 'HV� DYDQW�SURMHWV� GHYURQW� rWUH�
pODERUpV�HW�SUpVHQWpV�j�OD�&RQIpGpUDWLRQ��
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�
&RQIRUPpPHQW�j�OD�SKLORVRSKLH�$0,=20��FH�SURMHW�SDUFRXUW�OHV�GLIIpUHQWV�GRPDLQHV�LPSOLTXpV�GDQV�
FHWWH�UpJLRQ�HW�OD�PDQLqUH�GH�FRRUGRQQHU�OHV�IRUFHV��/D�SUREOpPDWLTXH�GH�OD�IRUrW��VRLQV�j�OD�IRUrW�GDQV�
OH�FDGUH�G
XQ�SURMHW�GH�V\OYLFXOWXUH�%���OD�SURWHFWLRQ�FRQWUH�OHV�FUXHV��WUDYDX[�G
HQGLJXHPHQWV�HQ�IRUrW�
HW� FRRUGLQDWLRQ� DYHF� OHV� PHVXUHV� QpFHVVDLUHV� KRUV� IRUrW��� OHV� SUREOqPHV� GH� GHVVHUWHV� �QRXYHDX[�
FRQFHSWV� G
H[SORLWDWLRQ�� EHVRLQV� HQ� UpIHFWLRQV�� UHFRQVWUXFWLRQ� HW� FRPSOpPHQW� GH� GHVVHUWHV���
O
pFRQRPLH� DOSHVWUH� �FRRUGLQDWLRQ� DYHF� OD� JHVWLRQ� HW� OHV� PHVXUHV� G
DPpOLRUDWLRQV� VRXKDLWDEOHV� GHV�
DOSDJHV�H[LVWDQWV���FRRUGLQDWLRQ�DYHF�OH�SURMHW�GH�FHQWUH�IRUHVWLHU�UpJLRQDO��
�
/H�SpULPqWUH�SURSRVp�SRXU�OD�FUpDWLRQ�GX�V\QGLFDW�HQJOREH�OHV�SURSULpWpV�VXLYDQWHV���WRXV�OHV�PDVVLIV�
IRUHVWLHUV�SULQFLSDX[� LQFOXV�GDQV� OHV�EDVVLQV�YHUVDQWV�GX� UXLVVHDX�GH� OD�1HVVOHUD�HW�GH� VHV�DIIOXHQWV�
�UXLVVHDX� GX� 3RQWHW�� UXLVVHDX� GH� =pQDXYD�� UXLVVHDX� GH� 0RQWpFX�� UXLVVHDX� GX� 5�GLJUDEHQ��� /HV�
GRPDLQHV� DOSHVWUHV� HW� OHV� PDVVLIV� IRUHVWLHUV� LQFOXV� GDQV� OH� SpULPqWUH� GH� V\OYLFXOWXUH� %� HW� GDQV� OH�
V\QGLFDW�GX�FKHPLQ�GX�%XUJHUZDOG��
�
8Q� V\QGLFDW� HVW� UpJL� SDU� OD� ORL� VXU� OHV� DPpOLRUDWLRQV� IRQFLqUHV�� $PL]RP� VHUD� XQ� V\QGLFDW� j� EXWV�
PXOWLSOHV�� /HV� VWDWXWV� VRQW� GHV� VWDWXWV� W\SHV�� &
HVW� O
DVVHPEOpH� GH� FRQVWLWXWLRQ� GX� V\QGLFDW� TXL�
DSSURXYHUD�OHV�VWDWXWV��&RQFHUQDQW�O
DVSHFW�ILQDQFLHU��OD�FRPPXQH�HOOH�PrPH�QH�SHXW�HQJDJHU�DXFXQ�
PR\HQ�ILQDQFLHU�VDQV�O
DFFRUG�GH�O
DVVHPEOpH��'qV�OH�PRPHQW�R��GHV�PR\HQV�ILQDQFLHUV�GHYURQW�rWUH�
HQJDJpV��OHV�PRQWDQWV�VHURQW�PLV�DX�EXGJHW�TXL�OXL�GRLW�rWUH�DSSURXYp�SDU�O
DVVHPEOpH��
�
�
�
&H� TXL� HVW� GHPDQGp� LFL� FH� VRLU�� F
HVW� XQH� GpOpJDWLRQ� GH� FRPSpWHQFH� DILQ� TXH� OD� &RPPXQH�
/H�0RXUHW�SXLVVH�DGKpUHU�j�FH�V\QGLFDW�$0,=20��
�
'pOpJDWLRQ�GH�FRPSpWHQFH�DFFHSWpH�j�OD�PDMRULWp����DEVWHQWLRQV���
�
0��OH�6\QGLF�UHPHUFLH�O
DVVHPEOpH�SRXU�OD�FRQILDQFH�DFFRUGpH��
�
�
�
7UDFWDQGD�1R������ ,QIRUPDWLRQV�
�
�����$VVXUDQFH�PDODGLH���DFFRUG�GH�OLEUH�FLUFXODWLRQ�GHV�SHUVRQQHV�

GHV�SD\V�GH�O
XQLRQ�GH�O
$(/(�
�
0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ� UDSSHOOH� TXH� FHW� DFFRUG� HVW� HQWUp� HQ�YLJXHXU� O
DQQpH�SDVVpH�
SRXU�OHV�SHUVRQQHV�TXL�VH�GpSODFHQW�HQWUH�OD�6XLVVH�HW�O
8QLRQ�HXURSpHQQH�HW�OHV�SD\V�GH�O
$(/(��&HW�
DFFRUG�D�PRGLILp��HQWUH�DXWUHV��OH�YROHW�GX�V\VWqPH�GHV�VpFXULWpV�VRFLDOHV��/HV�UqJOHV�DSSRUWHURQW�GHV�
FKDQJHPHQWV� LPSRUWDQWV� SRXU� FHUWDLQHV� SHUVRQQHV� TXL� VRQW� SHX� QRPEUHXVHV�� 7RXWHIRLV�� GHX[�
FKDQJHPHQWV� VRQW� LPSRUWDQWV�� /H� SUHPLHU� TXL� QRXV� FRQFHUQH� SUHVTXH� WRXV� �� ORUV� GH� YDFDQFHV� j�
O
pWUDQJHU��GHSXLV�O
HQWUpH�HQ�YLJXHXU�GH�FHV�DFFRUGV�HQ�MXLQ�������LO�HVW�QpFHVVDLUH�G
rWUH�HQ�SRVVHVVLRQ�
G
XQH�IRUPXOH�TXL�V
DSSHOOH�(�����RQ�SHXW�O
REWHQLU�DXSUqV�GH�QRV�FDLVVHV�PDODGLH��&HWWH�IRUPXOH�HVW�
QpFHVVDLUH�SRXU�SRXYRLU�rWUH� WUDLWp�FRPPH�OHV�UpVLGDQWV�GX�SD\V�HQ�TXHVWLRQ�VL�SDU�KDVDUG�RQ�GHYDLW�
DYRLU�EHVRLQ�GH�VRLQV��/H��qPH�YROHW�HVW�SOXV�FRPSOH[H���ORUVTX
XQ�FLWR\HQ�VXLVVH�GpFLGH�GH�V
pWDEOLU�j�
O
pWDQJHU�� XQ� QRPEUH� FRQVLGpUDEOH� GH� UqJOHV� HVW� j� SUHQGUH� HQ� FRPSWH�� /D� FRPPXQH� D� UpDOLVp� XQH�
EURFKXUH�j�O
LQWHQWLRQ�GHV�FLWR\HQV�VL��SDU�H[HPSOH��XQ�UHQWLHU�GHYDLW�GpFLGHU�GH�V
pWDEOLU�j�O
pWUDQJHU�RX�
VL��SRXU�GHV�UDLVRQV�SURIHVVLRQQHOOHV��XQH�SHUVRQQH�GHYDLW�SDUWLU�j�O
pWUDQJHU��
�
�
�
�
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�
�����(QTXrWH�VXU�OHV�EHVRLQV�HQ�SODFHV�G
DFFXHLO�SRXU�OD�SHWLWH�HQIDQFH�
�
0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�LQIRUPH�OD�SRSXODWLRQ�TX
XQH�HQTXrWH�D�pWp�GLVWULEXpH�j�WRXV�
OHV�SDUHQWV�GX�SODWHDX�GX�0RXUHW��(Q�HIIHW��OH�FRQVHLO�FRPPXQDO�D�GpFLGp�GH�UpDOLVHU�XQH�pYDOXDWLRQ�
GDQV� OH� FDGUH� GHV� VWUXFWXUHV� G
DFFXHLO� SRXU� OD� SHWLWH� HQIDQFH�� /D� ORL� VXU� OHV� VWUXFWXUHV� G
DFFXHLO� HVW�
HQWUpH�HQ�YLJXHXU�HQ������HW�GHSXLV�FH�PRPHQW�Oj�FKDTXH�FRPPXQH�D�VLJQp�GHV�FRQYHQWLRQV�DYHF�GHV�
VWUXFWXUHV�G
DFFXHLO�SRXU�OD�SHWLWH�HQIDQFH��'DQV�OH�FDGUH�GHV�PHVXUHV�G
HQFRXUDJHPHQW�j�OD�IDPLOOH��
OHV� FKDPEUHV� IpGpUDOHV� RQW� YRWp� GHV� FUpGLWV� G
HQFRXUDJHPHQW� j� OD� FUpDWLRQ� HW� j� O
DXJPHQWDWLRQ� GH�
SODFHV�G
DFFXHLO�SRXU�OHV�HQIDQWV�HQ�kJH�SUpVFRODLUH�GH���j���DQV�HW�HQ�kJH�VFRODLUH�GH���j����DQV��/H�
SURMHW�HQ�TXHVWLRQ�HVW�JpUp�SDU�O
2)$6��2IILFH�IpGpUDO�GHV�DVVXUDQFHV�VRFLDOHV��HW�DX�QLYHDX�FDQWRQDO�
SDU� OH�6HUYLFH� FDQWRQDO�GH� O
HQIDQFH� HW� GH� OD� MHXQHVVH��&H�SURMHW� D� pWp� VRXPLV� DX[�FRPPXQHV� HW� OD�
FRPPXQH� HVW� UHVSRQVDEOH� GH� GLVSRVHU� GH� VXIILVDPPHQW� GH� SODFHV� SRXU� OHV� HQIDQWV� D\DQW�EHVRLQ�GH�
SODFHV�G
DFFXHLO��/D� FRPPXQH�GRLW� GRQF� pYDOXHU� OHV�EHVRLQV� HQ�SODFH�G
DFFXHLO��&RPPH� OHV�FUpGLWV�
DOORXpV�SRXU�OD�FUpDWLRQ�GH�QRXYHOOHV�SODFHV�VRQW�TXDQG�PrPH�LPSRUWDQWV�HW�TX
LO�HQ�YD�GX�IXWXU��OH�
FRQVHLO�D�MXJp�MXGLFLHX[�G
pWDEOLU�G
DERUG�XQH�DQDO\VH�GHV�EHVRLQV��(Q�IRQFWLRQ�GHV�UpSRQVHV�REWHQXHV�
XQH�PDUFKH�j�VXLYUH�VHUD�GpFLGpH��(OOH�HQFRXUDJH�WRXV�OHV�SDUHQWV�RX�IXWXUV�SDUHQWV�j�UpSRQGUH�j�FHWWH�
HQTXrWH��
�
�
�����(ODERUDWLRQ�G
XQH�QRXYHOOH�FRQVWLWXWLRQ�FDQWRQDOH�
�
0��7KLHUU\�$FNHUPDQQ� LQIRUPH�TX
XQH�QRXYHOOH�FRQVWLWXWLRQ�FDQWRQDOH�HVW�HQ�FRXUV�G
pODERUDWLRQ��
/D� FRQVWLWXDQWH� GX� FDQWRQ� GH� )ULERXUJ�PHW� HQ� FRQVXOWDWLRQ� VRQ� DYDQW�SURMHW� GH� FRQVWLWXWLRQ� GX� ���
DYULO�DX����MXLOOHW�������&KDFXQH�HW�FKDFXQ�SHXW�GRQQHU�VRQ�DYLV�VXU�FH�WH[WH�GRQW�OD�YHUVLRQ�ILQDOH�
VHUD� VRXPLVH� DX� SHXSOH� HQ� PDL� ������ /
DYDQW�SURMHW� HW� OH� TXHVWLRQQDLUH� SHXYHQW� rWUH� REWHQXV� DX�
VHFUpWDULDW�GH�OD�FRQVWLWXDQWH�RX�pYHQWXHOOHPHQW�DXSUqV�G
XQ�PHPEUH�GX�FRQVHLO�FRPPXQDO��
�
�
�����)rWH�QDWLRQDOH�GX��HU�DR�W�
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�FRPPH�GHSXLV�GpMj�ELHQ�TXHOTXHV�DQQpHV��OH�SODWHDX�GX�0RXUHW�
HW�0DUO\�V
DOOLHQW�DOWHUQDWLYHPHQW�SRXU�RUJDQLVHU�FHWWH�IrWH��/H�SURJUDPPH�VHUD�pWDEOL�FHV�SURFKDLQHV�
VHPDLQHV��6DXI�LPSUpYX�GH�GHUQLqUH�PLQXWH��FHWWH�IrWH�QDWLRQDOH�VHUD�FpOpEUpH�DX�0RXUHW�OH��HU�DR�W�
�����HW�QRQ�SDV�OH����MXLOOHW��$SSODXGLVVHPHQWV��
�
�
�����1RXYHOOH�FRPPLVVLRQ�ILQDQFLqUH�
�
0��7KLHUU\�$FNHUPDQQ� LQIRUPH�TXH�� VXLWH� j� VRQ�pOHFWLRQ� ORUV�GH� O
DVVHPEOpH�GX����PDUV������� OD�
FRPPLVVLRQ�ILQDQFLqUH�V
HVW�FRQVWLWXpH�GH�OD�PDQLqUH�VXLYDQWH���
�
0��5RODQG�0DUUR� 3UpVLGHQW�
0��3KLOLSSH�%XJQRQ� 9LFH�SUpVLGHQW�
0PH�0DULH�)UDQFH�5ROOH� 6HFUpWDLUH��
�
$SSODXGLVVHPHQWV��
�
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�
7UDFWDQGD�1R������ 'LYHUV�
�
0��*pUDOG�&OHUF��%RQQHIRQWDLQH��GHPDQGH�TXDQG�HVW�FH�TXH�O
RQ�UHFHYUD�OD�VXEYHQWLRQ�SURPLVH�SRXU�
OD�IXVLRQ�"�
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�FHWWH�VRPPH�QRXV�VHUD�YHUVpH�HQ�MDQYLHU������HW�ILJXUHUD�GRQF�
DX�EXGJHW�������
�
0��&KULVWLDQ�)UDQFH\��/HV�0DUDLV�����0RQWpYUD]��UHPHUFLH�OH�FRQVHLO�FRPPXQDO�SRXU�WRXW�OH�WUDYDLO�
DFFRPSOL�HQ�VL�SHX�GH� WHPSV�HW�UHPHUFLH�OD�QRXYHOOH�FRQVHLOOLqUH�0PH�0RQLTXH�&KDUULqUH�GH�V
rWUH�
SUpVHQWpH�HW�G
DYRLU�DFFHSWp�FHWWH�IRQFWLRQ��$SSODXGLVVHPHQWV��
�
0��OH�6\QGLF�OH�UHPHUFLH�SRXU�FHV�FKDOHXUHXVHV�SDUROHV�TXL�PRWLYHQW�OH�FRQVHLO�j�FRQWLQXHU�GDQV�FHWWH�
YRLH��
�
0��5RJHU�0DUWKH��2EHUULHG��UHPHUFLH�OH�WHQDQFLHU�GX�FDIp�GX�3DIXHW�DLQVL�TXH�VRQ�SHUVRQQHO�SRXU�
VRQ� DFFXHLO�� ,O� GHPDQGH�R��HQ� HVW� OH�GRVVLHU�GH� OD�JUDYLqUH�GX�*RQJOH� j�2EHUULHG� VXLWH� j� OD�YLVLRQ�
ORFDOH� DYHF� OH� 3UpIHW� "� (VW�FH� TXH� OH� FRQWU{OH� GX� SpULPqWUH� H[SORLWDEOH� D� pWp� HIIHFWXp� SDU� XQ�
JpRPqWUH�"�
�
0��7KLHUU\�$FNHUPDQQ�OXL�LQGLTXH�TXH�OH�GRVVLHU�HVW�DFWXHOOHPHQW�HQWUH�OHV�PDLQV�GX�3UpIHW�HW�TXH�
FH�VRLU�LO�Q
HVW�SDV�SRVVLEOH�GH�SUpVHQWHU�SOXV�DYDQW�FH�GRVVLHU��PDLV�OH�FRQVHLO�QH�PDQTXHUD�GH�GRQQHU�
GHV� LQIRUPDWLRQV� GqV� TXH� GHV� pOpPHQWV� QRXYHDX[� DXURQW� pWp� SRUWpV� j� QRWUH� FRQQDLVVDQFH��&
HVW� XQ�
GRVVLHU�VXLYL�GH�SUqV�SDU�OH�FRQVHLO��
�
�
/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��7KLHUU\�$FNHUPDQQ�UHPHUFLH�OH�WHQDQFLHU�0��%URGDUG�SRXU�OD�
PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��VRQ�DFFXHLO�HW�VD�SDWLHQFH��0��-HDQ�3DXO�%HUQDUG�SRXU�O
HQUHJLVWUHPHQW�
HW�OD�VRQRULVDWLRQ��WRXWHV�OHV�SHUVRQQHV�TXL�RHXYUHQW�SDUIRLV�GDQV�O
RPEUH�SRXU�OH�ERQ�IRQFWLRQQHPHQW�
GH�QRWUH�FRPPXQH��,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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�
$QQH[HV��� 1R��� VWDQG�GH�WLU���WXQQHO�DQWL�EUXLW�
� 1R��� pFROH�GH�3UDURPDQ���DJUDQGLVVHPHQW�VDOOH�GH�FODVVH�
� 1R��� pFROH�GH�=pQDXYD���DFKDW�GH�PRELOLHU�
� 1R��� WUDYHUVpH�GX�0RXUHW���FUpGLW�G
pWXGH�
� 1R��� TXDUWLHU�0RQWVLEROR���%RQQHIRQWDLQH�
� 1R��� UHSULVH�GH�URXWHV�VHFWHXU�0RQWpYUD]�
� 1R��� UDSSRUW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�
� 1R��� GpOpJDWLRQ�GH�FRPSpWHQFH�DEUL�3&�2EHUULHG�
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