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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��

�
��� $SSUREDWLRQ�GHV�QRXYHDX[�UqJOHPHQWV�FRPPXQDX[��

8Q�H[HPSODLUH�GHV�QRXYHDX[�UqJOHPHQWV�HVW�MRLQW�j�OD�FRQYRFDWLRQ��/HV�UqJOHPHQWV�QH�VHURQW�SDV�
OXV�ORUV�GH�O
DVVHPEOpH�PDLV�FRPPHQWpV��/HV�DQFLHQV�UqJOHPHQWV�SHXYHQW�rWUH�FRQVXOWpV�DX�EXUHDX�
FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��

� ���� 5qJOHPHQW� UHODWLI� j� OD� SDUWLFLSDWLRQ� FRPPXQDOH� DX[� IUDLV� GH� WUDLWHPHQWV� GHQWDLUHV�
VFRODLUHV��

� ���� 5qJOHPHQW�RUJDQLTXH�GX�VHUYLFH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�
� ���� 5qJOHPHQW�UHODWLI�j�OD�GLVWULEXWLRQ�G
HDX�SRWDEOH�
� ���� 5qJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�XVpHV�
�
��� $SSUREDWLRQ� GHV� YHUEDX[� GH� UHSULVH� DX� GRPDLQH� SXEOLF� GH� URXWHV� HW� G
LQIUDVWUXFWXUHV�

DUW�������������������������VHFWHXU�0RQWpYUD]��
�
��� 5DWLILFDWLRQ�GH�OD�FRQYHQWLRQ�SDVVpH�DYHF�OD�)RQGDWLRQ�SRXU�O
DLGH�HW�OHV�VRLQV�j�GRPLFLOH�GH�

OD�6DULQH�
�
��� $WWULEXWLRQ�GX�GURLW�GH�FLWp�FRPPXQDO�j�0PH�$\VH�(JHPHQ�
�
��� 3URPRWLRQV�FLYLTXHV�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
�
�
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� 6\QGLF�
�
&RQVHLOOHUV��� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 0�� -HDQ�/RXLV�&RWWLQJ�
� 0�� 5RJHU�&RWWLQJ�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
�
6HFUpWDLUH��� 0PH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$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�TXL�VHUD�FRQVDFUpH�SULQFLSDOHPHQW�j�O
XQLILFDWLRQ�GX�VROGH�GHV�QRXYHDX[�
UqJOHPHQWV� FRQIRUPpPHQW� j� OD� FRQYHQWLRQ� GH� IXVLRQ�� 6HORQ� O
DUW�� ��� DOLQpD� �� VWLSXOH� TXH� OHV�
UqJOHPHQWV� FRPPXQDX[� VRQW� j�XQLILHU�GDQV�XQ�GpODL� GH�GHX[�DQV��&H� WUDYDLO� D�GpMj� pWp� IDLW� O
DQQpH�
GHUQLqUH�SRXU�XQH�ERQQH�SDUWLH�G
HQWUH�HX[�PDLV�LO�HQ�UHVWH�TXDWUH�TXL�VHURQW�SUpVHQWpV�FH�VRLU��$ILQ�
G
DOOpJHU� FHWWH� VRLUpH�� HQ� DFFRUG� DYHF� OH�6HUYLFH�GHV� FRPPXQHV� HW� OD�3UpIHFWXUH�� OD�SUpVHQWDWLRQ�GX�
EXGJHW������DXUD�OLHX�OH�PDUGL����MDQYLHU������FH�G
DXWDQW�SOXV�TXH�OHV�UqJOHPHQWV�SUpVHQWpV�FH�VRLU�
RQW�XQH�LQFLGHQFH�GLUHFWH�VXU�FH�EXGJHW��
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH�0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ�PDWpULHO� G
HQUHJLVWUHPHQW� HW� GH�
VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH�PLFUR� ORUVTX
LOV� YHXOHQW� LQWHUYHQLU� HW� G
LQGLTXHU�
OHXUV�QRPV�HW�SUpQRPV��
�
/H� WUDFWDQGD� pWDLW� DQQH[p� j� OD� FRQYRFDWLRQ� HQYR\pH� HQ� WRXV�PpQDJHV�� DFFRPSDJQp� GHV� SURMHWV� GHV�
TXDWUH�UqJOHPHQWV�SUpVHQWpV�FH�VRLU��0��7KLHUU\�$FNHUPDQQ�GHPDQGH�VL�TXHOTX
XQ�D�GHV�UHPDUTXHV�
j� IRUPXOHU� DX� VXMHW� GX� WUDFWDQGD�� $XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH��0�� OH� 6\QGLF� FRQVWDWH� TXH�
O
DVVHPEOpH� FRPPXQDOH� D� pWp� FRQYRTXpH� GDQV� OHV� GpODLV�� VHORQ� OH� PRGH� FRQYHQX� HW� SHXW� GRQF�
YDODEOHPHQW�GpOLEpUHU��
�
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0��-HDQ�'H\�
� 0PH�+XJXHWWH�3LDQWLQL�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� ���
�
�
�
0��7KLHUU\�$FNHUPDQQ�VDOXH�WRXW�SDUWLFXOLqUHPHQW�OHV�QRXYHDX[�FLWR\HQV�HW�FLWR\HQQHV�DUULYpV�GDQV�
OD�FRPPXQH��DLQVL�TXH�FHX[�D\DQW�DWWHLQW�OD�PDMRULWp�FLYLTXH�GXUDQW�O
DQQpH������HW�TXL�SDUWLFLSHQW�j�
OHXU� �qUH� DVVHPEOpH� FRPPXQDOH� FH� VRLU�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� OHXU� VHUD� SRUWpH� DX� SRLQW� �� GX�
WUDFWDQGD��
�
�
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�
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH���
�
� 0PH� 1DGLQH�7KDOPDQQ�
� 0PH� 6WpSKDQLH�$HE\�
� 0�� )UpG\�5RRV�
� 0�� 'DYLG�$HELVFKHU�
� 0PH� 'RPLQLTXH�%LQGHU�
� 0�� )UDQoRLV�%LQGHU�
� 0PH�� /LOO\�/LQGHU�
� 0�� 7KRPDV�/LQGHU�
� 0PH� 0DULH�)UDQFH�5ROOH�
� 0�� %HUQDUG�'DIIORQ�
� 0�� $QGUp�6FLER]�
� 0�� *HUPDLQ�.ROO\�
� 0�� 1RUEHUW�:DHEHU�
� 0�� -HDQ�0DUF�.XKQ�
� 0PH� &KULVWLDQH�.XKQ�
� 0PH� /DXUH�%U�JJHU�
� 0�� %HQRvW�+RUQHU�
� 0�� +HUPDQQ�.LOFKRHU�
� 0PH� $QLWD�.LOFKRHU�
� 0PH� 7KpUqVH�(JJHUWVZ\OHU�
� 0�� $UWKXU�1RWK�
� 0�� 6\OYDLQ�$HELVFKHU�
�
�
�
�
�
�
�
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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�
�
�
�
$YDQW� GH� SRXUVXLYUH� OH� WUDFWDQGD��0�� OH� 6\QGLF� VRXKDLWH� DSSRUWHU� TXHOTXHV� UpSRQVHV� j� GLIIpUHQWV�
SRLQWV�VRXOHYpV�ORUV�GH�OD�GHUQLqUH�DVVHPEOpH�FRPPXQDOH�GX����PDUV�������
�
�
*UDYLqUH�GX�*RQJOH���VHFWHXU�2EHUULHG�
�
8QH�TXHVWLRQ�DYDLW�pWp�SRVpH�DX�VXMHW�GH�O
H[SORLWDWLRQ�GH�OD�JUDYLqUH�G
2EHUULHG�TXL�GHYDLW�HQ�SULQFLSH�
VH�WHUPLQHU�j�OD�ILQ�GH�O
DQQpH�������
6XU� OD� EDVH� GHV� UHOHYpV� JpRPpWULTXHV�� OH�&RQVHLO� FRPPXQDO� D� SX� FRQVWDWHU� TXH� OH� SpULPqWUH� HW� OHV�
SURIRQGHXUV�G
H[SORLWDWLRQ�GH�FHWWH�JUDYLqUH�RQW�pWp� UHVSHFWpV��8QH�]RQH��SURSULpWp�GH� OD�FRPPXQH��
UHVWHUDLW�j�H[SORLWHU�PDLV�ULHQ�Q
D�HQFRUH�pWp�HQWUHSULV��)RUFH�HVW�GH�FRQVWDWHU�TXH�OD�JUDYLqUH��GDQV�VRQ�
pWDW�DFWXHO�QH�SRXUUD�rWUH�UHPEOD\pH�GDQV�OH�GpODL�SUpYX�LQLWLDOHPHQW��'qV�ORUV��OH�&RQVHLO�FRPPXQDO�D�
SUpDYLVp�IDYRUDEOHPHQW�XQH�SURORQJDWLRQ�GH�FLQT�DQV�GX�SHUPLV�G
H[SORLWHU�GDQV�OH�EXW�SULQFLSDO�GH�
UHPEOD\HU�OD�JUDYLqUH�HW�GH�UHQRQFHU�j�O
H[SORLWDWLRQ�GH�OD�]RQH�SURSULpWp�GH�OD�&RPPXQH��/D�GpFLVLRQ�
ILQDOH�TXDQW�j�FH�SHUPLV�G
H[SORLWHU�DSSDUWLHQW�DX�3UpIHW��
�
�
7UDFWDQGD�1R�������$SSUREDWLRQ�GHV�QRXYHDX[�UqJOHPHQWV�FRPPXQDX[�

�
8Q� H[HPSODLUH� GH� FKDTXH� SURMHW� GHV� UqJOHPHQWV� pWDLW� MRLQW� j� OD� FRQYRFDWLRQ� GH� OD� SUpVHQWH�
DVVHPEOpH�� /HV� DQFLHQV� UqJOHPHQWV� HQ� YLJXHXU� GDQV� OHV� GLIIpUHQWV� VHFWHXUV� SRXYDLHQW� rWUH�
FRQVXOWpV�j�O
DGPLQLVWUDWLRQ�FRPPXQDOH�HW�OHV�SURMHWV�GH�UqJOHPHQWV�YRQW�rWUH�SUpVHQWpV�O
XQ�DSUqV�
O
DXWUH��
�
�
�
�
�
������5qJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�WUDLWHPHQWV�

GHQWDLUHV�VFRODLUHV�
�
8Q�SUHPLHU�SURMHW�GH�UqJOHPHQW�DYDLW�pWp�HQYR\p�DYHF�OD�FRQYRFDWLRQ�j�O
DVVHPEOpH�GX����PDUV�
������ 6XLWH� j� XQH� GpFLVLRQ� VXU� UHFRXUV� GX� 7ULEXQDO� DGPLQLVWUDWLI� TXL� D� GpERXWp� XQH� DXWUH�
FRPPXQH�� LO� DYDLW� pWp�GpFLGp�G
DSSRUWHU�TXHOTXHV�PRGLILFDWLRQV� j� FH�SURMHW�GH� UqJOHPHQW�HW�GH�
UHQYR\HU� VRQ� DSSUREDWLRQ�� &
HVW� GRQF� FH� VRLU� TXH� FH� SURMHW� GH� UqJOHPHQW� HVW� SUpVHQWp� SRXU�
DSSUREDWLRQ��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�OD�FRQVHLOOqUH�0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
SRXU� OD�SUpVHQWDWLRQ�GH�FH�UqJOHPHQW�TXL� OH�FRPPHQWH�j� O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ�
�YRLU�DQQH[H�����0PH�&DVWHOOD�6FKZDU]HQ�SUpVHQWH�OH�EDUqPH�GDQV�OH�GpWDLO�SXLVTXH�FH�GRFXPHQW�
Q
D� SDV� pWp� GLVWULEXp� HQ� WRXV�PpQDJHV�� 3RXU� OHV� JHQV� TXL� OH� VRXKDLWHQW�� GHV� FRSLHV� VRQW� j� OHXU�
GLVSRVLWLRQ��0PH�6DQGUD�0DUWKH�VH�FKDUJH�GH�OHV�GLVWULEXHU�GDQV�OD�VDOOH��
�
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�OH�PHW�DX�YRWH��
�
�
/H�UqJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�WUDLWHPHQWV�GHQWDLUHV�VFRODLUHV�HVW�
DFFHSWp�j�OD�PDMRULWp��GHX[�DEVWHQWLRQV���
�
�
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�
�
������5qJOHPHQW�RUJDQLTXH�GX�VHUYLFH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�
�
�
/H�&60(��&RUSV�GHV�VDSHXUV�SRPSLHUV�GX�0RXUHW�HW�HQYLURQ��D\DQW�pWp�PLV�VXU�SLHGV�SDU�OHV�VL[�
DQFLHQQHV�FRPPXQHV�DYHF�)HUSLFOR]�� LO�V
DJLW�SRXU�FH�SURMHW�GH�UqJOHPHQW�G
XQH�XQLILFDWLRQ�GHV�
VL[� UqJOHPHQWV� HQ� YLJXHXU�� 0�� OH� 6\QGLF� SDVVH� OD� SDUROH� DX� FRQVHLOOHU� 0�� 5RJHU� &RWWLQJ�� HQ�
SUpFLVDQW�TXH�FH�GHUQLHU�D�UHMRLQW�OH�FRQVHLO�FRPPXQDO�HQ�FRXUV�G
DQQpH��SRXU�OD�SUpVHQWDWLRQ�GH�
FH�UqJOHPHQW��DQQH[H�����
�
0��5RJHU�&RWWLQJ�VH�SUpVHQWH�EULqYHPHQW�HQ�LQGLTXDQW�TX
LO�KDELWH�j�%RQQHIRQWDLQH��LO�HVW�PDULp�
HW� SqUH� GH� WURLV� HQIDQWV�� ,O� D� UHPSODFp� 0�� )UDQoRLV� 3DSDX[� TXL� D� G�� FHVVHU� VRQ� DFWLYLWp� GH�
FRQVHLOOHU�FRPPXQDO�SRXU�GHV�UDLVRQV�SURIHVVLRQQHOOHV��,O�FRQWLQXH�HQ�FRPPHQWDQW�FH�SURMHW�GH�
UqJOHPHQW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��DQQH[H�����
�
0��0DUFHO�5XGD]�SURSRVH�XQH�PRGLILFDWLRQ�GH�O
DUWLFOH���DOLQpD�����G
pODUJLU�O
H[RQpUDWLRQ�GH�OD�
WD[H� DX[� DSSUHQWLV� HW� pWXGLDQWV� j� FKDUJH� GHV� SDUHQWV�� ,O� LQGLTXH� TX
LO� \� D� XQ� LQWpUrW� VRFLDO� j�
DSSRUWHU�GDQV�FH�UqJOHPHQW�FDU�FH�VRQW�OHV�SDUHQWV�TXL�V
DFTXLWWHQW�GH�FHWWH�WD[H��
�
0��5RJHU�&RWWLQJ�H[SOLTXH�TXH�F
HVW�DUWLFOH�D�pWp�SUpVHQWp�FRPPH�FHOD�FDU�SDUWDQW�GH�O
LGpH�TXH�
OHV�pWXGLDQWV�TXL�pWXGLHQW�KRUV�FDQWRQ�Q
RQW�SDV�OD�SRVVLELOLWp�GH�IDLUH�SDUWLH�GX�FRUSV�GHV�VDSHXUV�
SRPSLHUV��$�FRQWUDULR��OHV�DSSUHQWLV�HW�pWXGLDQWV�KDELWDQW�VXU�SODFH�RQW�OD�SRVVLELOLWp�G
LQWpJUHU�OH�
FRUSV�GHV�VDSHXUV�SRPSLHUV�GqV����DQV�DILQ�G
pYLWHU�OH�SDLHPHQW�GH�OD�WD[H��$FWXHOOHPHQW�OH�FRUSV�
GHV�VDSHXUV�SRPSLHUV�HVW�HQ�PDQTXH�G
HIIHFWLI�HW�F
HVW�DLQVL�XQH�PDQLqUH�G
LQFLWHU�OHV�MHXQHV�j�\�
IDLUH�SDUWLH��
�
0�� 7KLHUU\� $FNHUPDQQ� GHPDQGH� VL� OD� UpSRQVH� GH�0�� 5RJHU� &RWWLQJ� HVW� VDWLVIDLVDQWH� RX� VL�
O
DVVHPEOpH�VRXKDLWH�PDLQWHQLU�OD�SURSRVLWLRQ�GH�0��0DUFHO�5XGD]�HW�OXL�UHGHPDQGH�GH�IRUPXOHU�
OD�SURSRVLWLRQ��
�
0��0DUFHO�5XGD]�UpSqWH�VD�SURSRVLWLRQ���VRQW�H[RQpUpV�GX�SDLHPHQW�GH�OD�WD[H�G
H[HPSWLRQ�OHV�
pWXGLDQWV�HW�OHV�DSSUHQWLV�j�FKDUJH�GHV�SDUHQWV��
�
0��7KLHUU\�$FNHUPDQQ�GHPDQGH�VL�OD�PHQWLRQ�KRUV�FDQWRQ�VHUDLW�VXSSULPpH��
�
0�� 3DVFDO� 3\WKRXG� SHQVH� TXH� VL� OD� PHQWLRQ� pWXGLDQWV� KRUV� FDQWRQ� HVW� PDLQWHQXH� LO� IDXGUDLW�
DMRXWHU�OHV�DSSUHQWLV�TXL�HIIHFWXH�XQ�DSSUHQWLVVDJH�KRUV�FDQWRQ��
�
0��7KLHUU\�$FNHUPDQQ�UpVXPH�OD�SURSRVLWLRQ�GH�0��0DUFHO�5XGD]�TXL�FRQVLVWH�j�VXSSULPHU�OD�
PHQWLRQ�KRUV�FDQWRQ�HW�j�UDMRXWHU�OHV�DSSUHQWLV��,O�UDSSHOOH�O
LGpH�GX�FRQVHLO�FRPPXQDO�TXL�pWDLW�GH�
ELHQ�GLIIpUHQFLHU�OHV�SHUVRQQHV�TXL�RQW�OD�SRVVLELOLWp�G
LQWpJUHU�OH�FRUSV�GHV�VDSHXUV�SRPSLHUV�HW�
FHOOHV�TXL�Q
RQW�SDV�FHWWH�SRVVLELOLWp��
�
�
�
,O�PHW�DX�YRWH�OD�SURSRVLWLRQ�GH�FH�UqJOHPHQW�WHO�TXH�SUpVHQWp�GDQV�OD�FRQYRFDWLRQ���
�
2XL��� ���
1RQ��� ���
�
�
�
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�
3XLV�� LO�PHW� DX� YRWH�XQH� DGDSWDWLRQ�RX�XQ�FRPSOpPHQW�GH� O
DUWLFOH��� DOLQpD���SDU� OH� UDMRXW�GHV�
DSSUHQWLV�DX[�pWXGLDQWV�KRUV�FDQWRQ���
�
$FFHSWp�j�OD�PDMRULWp��
�
�
3OXV�DXFXQH�DXWUH�UHPDUTXH�RX�SURSRVLWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH��SRXU�OD�
ERQQH�IRUPH��OH�UqJOHPHQW�RUJDQLTXH�GX�VHUYLFH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�WHO�TXH�SURSRVp�DYHF�
O
DGDSWDWLRQ�GH�O
DUWLFOH���DOLQpD����
�
/H�UqJOHPHQW�RUJDQLTXH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQV��
DYHF�OD�PRGLILFDWLRQ�YRWpH�SUpFpGHPPHQW�SRXU�O
DUWLFOH���DOLQpD����
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�

������5qJOHPHQW�UHODWLI�j�OD�GLVWULEXWLRQ�G
HDX�SRWDEOH�
�
0��OH�6\QGLF�LQGLTXH�TXH�SRXU�FH�UqJOHPHQW�OD�WkFKH�GX�FRQVHLO�D�pWp�SOXV�DUGXH��/HV�VL[�DQFLHQV�
UqJOHPHQWV� SUpVHQWDLHQW� GHV� GLIIpUHQFHV� QRWDEOHV� DX� QLYHDX� GHV� WD[HV� HW� GHV� SULQFLSHV�
G
HQFDLVVHPHQW�� '
DXWUH� SDUW�� OH� FRQVHLO� pWDLW� WHQX� G
pODERUHU� XQ� UqJOHPHQW� DVVXUDQW� XQ�
DXWRILQDQFHPHQW�GX�SRVWH�GDQV�OHV�FRPSWHV��,O�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��*LOEHUW�0XOOHU�
SRXU� OD� SUpVHQWDWLRQ� GH� O
DVSHFW� ILQDQFLHU� GH� FH� UqJOHPHQW� TXL� OH� FRPPHQWH� j� O
DLGH� G
XQH�
SURMHFWLRQ�VXU�JUDQG�pFUDQ��DQQH[H�����
�
0PH� +XJXHWWH� 3LDQWLQL� UHOqYH� TXH� OHV� ���� FRPSWHXUV� j� )U�� ����� GRLYHQW� FRQFHUQpV� OHV�
ORJHPHQWV�SULQFLSDX[�HW�OHV�FRPPHUFHV��(OOH�GHPDQGH�SRXUTXRL�OHV�ORJHPHQWV�VHFRQGDLUHV�Q
RQW�
SDV�GH�FRPSWHXUV��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�OD�EDVH�GH�FDOFXO�TXL�D�pWp�SULVH�SRXU�OHV�ORJHPHQWV�V
HVW�HIIHFWXp�VXU�
OH�QRPEUH�GH�FRPSWHXUV�DFWXHOOHPHQW� UpSHUWRULpV�� ,O�Q
D�SDV�pWp� WHQX�FRPSWH�GHV�VWXGLRV�TXL�VH�
WURXYHUDLHQW� GDQV� GHV�PDLVRQV� HW� TXL� Q
RQW� SDV� OHXU� SURSUH� FRPSWHXU��$FWXHOOHPHQW� LO� \� D� ����
FRPSWHXUV�HQ�SODFH��&HUWDLQV�ORJHPHQWV�VHFRQGDLUHV�VRQW�VDQV�FRPSWHXU��
0��*pUDOG�&UDXVD]�GHPDQGH�FH�TXH�VLJQLILH� OH�FDOFXO�GHV� WD[HV�SRXU�XQ�IRQGV�UDFFRUGp�PDLV�
QRQ�UDFFRUGDEOH��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TX
LO�V
DJLW�G
XQ�WHUUDLQ�TXL�VH�VLWXH�GDQV�XQH�]RQH�j�EkWLU�VXU�OHTXHO�
DXFXQH� FRQVWUXFWLRQ� Q
D� HQFRUH� pWp� UpDOLVpH�� /
LQIUDVWUXFWXUH� G
DPHQpH� G
HDX� SRWDEOH� D� pWp�
FRQVWUXLWH�� /D� FKDUJH� GH� SUpIpUHQFH� HVW� SUpYXH� GDQV� OD� ORL� HW� LO� QRXV� HVW� UHFRPPDQGp� GH� OD�
GHPDQGHU� FDU� OH� SURSULpWDLUH� GH� FH� IRQGV� QRQ� FRQVWUXLW� EpQpILFLH� G
XQH� SOXV�YDOXH� SRXU� VRQ�
WHUUDLQ��/D� FRPPXQH� FRQVWUXLW� XQH� LQIUDVWUXFWXUH� GLPHQVLRQQpH� SRXU�XQH�]RQH� j�EkWLU��6DQV� OD�
FKDUJH� GH� SUpIpUHQFH�� FH� VRQW� WRXV� OHV� DXWUHV� FLWR\HQV� GH� OD� FRPPXQH� TXL� GRLYHQW� SUHQGUH� HQ�
FKDUJH�FHWWH�LQIUDVWUXFWXUH��
�
0��%HUQDUG�&RWWLQJ�LQWHUYLHQW�SRXU�GHPDQGHU�TXH�OHV�JHQV�DUUrWHQW�GH�JDVSLOOHU�GH�O
HDX��,O�IDXW�
pFRQRPLVHU��/
pFRQRPLH�YD�PDO��,O�IDXW�DUUrWHU�G
DXJPHQWHU�OHV�SUL[��
�
0��$OEHUW�(JJHU�LQGLTXH�TXH�MXVTX
j�PDLQWHQDQW�OH�VHFWHXU�GH�%RQQHIRQWDLQH�SD\DLW�)U�������SDU�
P��� ,O� IDLW� UHPDUTXHU� TX
j� OD� VXLWH� GH� OD� IXVLRQ� OHV� JHQV� GH�%RQQHIRQWDLQH� RQW�GpMj�YX� OH� WDX[�
G
LPS{W�DXJPHQWp��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�OD�FRPPLVVLRQ�ILQDQFLqUH�D�pPLV�XQH�UHPDUTXH�ORUV�GH�OD�YLVLRQ�
GHV� FRPSWHV������� j� VDYRLU� OH�PDQTXH�G
pTXLOLEUH�GHV� FR�WV�TXL�PHWWDLW� OD� FRPPXQH�GDQV�XQH�
VLWXDWLRQ� LOOpJDOH�� &
HVW� GRQF� SRXU� FHOD� TX
LO� HVW� SUpYX� XQH� WD[H� GH� EDVH� SDU� ORJHPHQW� HW� SDU�
FRPSWHXU��/D�YHQWH�G
HDX�GRLW�rWUH�FRXYHUWH�SDU�OH�PRQWDQW�GH�)U�������SDU�P���&
HVW�GRQF�OH�FR�W�
SRXU�FRXYULU�O
DFKDW�G
HDX�HW�OD�SDUWLFLSDWLRQ�DX�*$0(��7URLV�DQFLHQQHV�FRPPXQHV�SUDWLTXDLHQW�
GpMj�OH�SUL[�GH�)U�������SDU�P���
�
0��$OEHUW�(JJHU�UDSSHOOH�TXH��HQ�VRQ�WHPSV��%RQQHIRQWDLQH�pWDLW�IRXUQLH�HQ�HDX�SDU�OD�FRPPXQH�
GH�6W�6\OYHVWUH�HW�LO�GHPDQGH�VL�OH�FRQWUDW�GH�IRXUQLWXUH�G
HDX�GH�6W�6\OYHVWUH�D�pWp�UHFRQGXLW�"�
�
0��*LOEHUW�0XOOHU� LQGLTXH�TXH�SRXU�%RQQHIRQWDLQH��XQH�SDUWLH�GX�VHFWHXU�HVW�GHVVHUYLH�SDU� OH�
*$0(� HW� O
DXWUH� SDUWLH� SDU� OD� FRPPXQH� GH� 6W�6\OYHVWUH�� 4XH� O
HDX� YLHQQH� GX� *$0(� RX�
G
DLOOHXUV�� OD�FRPPXQH�/H�0RXUHW�GRLW� OD�SD\HU��/HV�FR�WV�G
DFKDW�GRLYHQW�rWUH�FRXYHUWV�SDU� OHV�
FR�WV�GH�YHQWH��6W�6\OYHVWUH�IRXUQLW�WRXMRXUV�XQH�SDUWLH�GH�%RQQHIRQWDLQH�HQ�HDX�SRWDEOH��FRPPH�
DXSDUDYDQW��
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�
0��*LOOHV�6FKRUGHUHW�GHPDQGH�FH�TX
LO�DGYLHQW�GH�OD�VRXUFH�GH�0RQWHPEORQ�VXU�OHV�VHFWHXUV�GH�
0RQWpYUD]� HW� GH�=pQDXYD� SRXU� OHV� SDUFHOOHV� FRQVWUXFWLEOHV�TXL�SRXUUDLHQW� V
\� UDFFRUGHU��(VW�FH�
ORJLTXH� GH� IDLUH� SD\HU� XQH� WD[H� SRXU� OD� GLVWULEXWLRQ� G
HDX� GH� OD�&RPPXQH� DORUV� TXH� F
HVW� XQH�
VRFLpWp�SULYpH�"�<�D�W�LO�XQ�PRQRSROH�DX�QLYHDX�GH�OD�GLVWULEXWLRQ�GH�O
HDX�GH�OD�FRPPXQH�"�
�
0�� *LOEHUW� 0XOOHU� UpSRQG� QpJDWLYHPHQW� PDLV� LQGLTXH� TX
LO� HVW� ELHQ� FODLU� TXH� OD� FRPPXQH�
HQFDLVVHUD�GHV�WD[HV�VXU�OHV�IRQGV�TXL�VRQW�UDFFRUGpV�DX�UpVHDX�G
HDX�FRPPXQDO��/HV�SHUVRQQHV�
EpQpILFLDQW�G
XQH�VRXUFH�SULYpH�QH�SD\HURQW�SDV�GHV�WD[HV��'
DLOOHXUV�OH�UqJOHPHQW�V
DGUHVVHQW�DX[�
SHUVRQQHV�TXL�VRQW�GHVVHUYLHV�SDU�O
HDX�GX�UpVHDX�G
HDX�GH�OD�FRPPXQH��
�
0��*LOOHV� 6FKRUGHUHW� UpWRUTXH� TXH� GDQV� FHWWH� ]RQH� OHV� SURSULpWDLUHV� GHV� SDUFHOOHV� SDV� HQFRUH�
FRQVWUXLWHV� SRXUUDLHQW� FKRLVLU� GH� VH� UDFFRUGHU� j� OD� VRXUFH� GX�0RQWHPEORQ� SOXW{W� TX
DX� UpVHDX�
G
HDX�FRPPXQDO��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�VL�OD�FRPPXQH�D�GpYHORSSp�GHV�LQIUDVWUXFWXUHV�GH�TXDUWLHU�SRXU�
OHV� SDUFHOOHV� FRQFHUQpHV�� OD� FRPPXQH� HQFDLVVHUD� OHV� FKDUJHV� GH� SUpIpUHQFH� j� PRLQV� TXH� OD�
SHUVRQQH� QRXV� GLVH� G
HQWUpH� TX
HOOH� VH� UDFFRUGHUD� VXU� OD� VRXUFH� GX� 0RQWHPEORQ�� 0DLV� OD�
&RPPXQH�HVW�WHQX�pJDOHPHQW�G
DQDO\VHU�HW�GH�FRQWU{OHU�O
HDX��PrPH�SULYp��IRXUQL�VXU�OH�WHUULWRLUH�
FRPPXQDOH��1RXV�QH�SRXYRQV�SDV�SUpGLUH�FRPELHQ�GH�WHPSV�O
HDX�GH�0RQWHPEORQ�SRXUUD�HQFRUH�
rWUH�SURSUH�j�OD�FRQVRPPDWLRQ��6L�FHWWH�HDX�QH�SHXW�XQ�MRXU�SOXV�rWUH�FRQVRPPpH��OHV�SHUVRQQHV�
FRQFHUQpHV�GHYURQW�DORUV�VH�UDFFRUGHU�DX�UpVHDX�FRPPXQDO�HW�SD\HU�OHV�WD[HV��'RQF�OD�FRPPXQH�
QH�SHXW�SDV�GLUH�DXMRXUG
KXL�TX
HOOH�QH�YD�SDV�HQFDLVVHU�GH�FKDUJH�GH�SUpIpUHQFH�HQ�VXSSRVDQW�TXH�
OHV�JHQV�LURQW�VH�UDFFRUGHU�DLOOHXUV��/j�R��XQH�LQIUDVWUXFWXUH�D�pWp�PLVH�HQ�SODFH��OHV�FKDUJHV�GH�
SUpIpUHQFH�GHYURQW�rWUH�HQFDLVVpHV��
�
0��5RJHU�%DHULVZ\O� LQWHUYLHQW� DX� VXMHW� GH� OD� IDFWXUDWLRQ�GH� O
HDX�GH� FRQVWUXFWLRQ��(Q�SUHQDQW�
FRPPH� H[HPSOH� XQH� FRQVWUXFWLRQ� GH� )U�� ���
������� HQ� WHQDQW� FRPSWH� GX� WDX[� GH� ���� R�RR�� OD�
IDFWXUH�GH�O
HDX�GH�FRQVWUXFWLRQ�V
pOqYHUDLW�j�)U��������SRXU�XQ�YROXPH�HQ�JURV�GH�����P��G
HDX��,O�
QH�IDXW�SDV�RXEOLHU�TXH�O
HQWUHSUHQHXU�DUULYH�VXU�OH�FKDQWLHU�DYHF�GX�EpWRQ�SUrW�HW�OH�FKDUSHQWLHU�
Q
DXUD�SDV�EHVRLQ�G
HDX��&HWWH�PDQLqUH�Q
HVW�HOOH�SDV�H[DJpUpH�"�
�
0�� *LOEHUW� 0XOOHU� H[SOLTXH� TXH� VHORQ� OH� UqJOHPHQW� GH� UpIpUHQFH� REWHQX�� GHV� IRXUFKHWWHV� GH�
��j�����R�RR�pWDLHQW�FRQVHLOOpHV��,O�HVW�ELHQ�FODLU�TXH�FHUWDLQHV�FRQVWUXFWLRQV�XWLOLVHURQW�SOXV�G
HDX�
TXH�G
DXWUHV��,O�IDOODLW�ELHQ�IL[HU�XQH�EDVH�HW�OH�FRQVHLO�FRPPXQDO�D�RSWp�SRXU�IDFWXUHU�OH�WDX[�TXH�
QRXV�GHPDQGH�OH�*$0(��VRLW�����R�RR�GX�FR�W�GH�OD�FRQVWUXFWLRQ��/D�FRPPXQH�IDFWXUH�GRQF�DX�
SUL[�FR�WDQW��
�
0��-HDQ�3LHUUH�:LFKW�GHPDQGH�HQ�TXRL�FRQVLVWH� OD� WD[H�DQQXHOOH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�
PHQWLRQQpH�j� O
DUWLFOH���� OHWWUH� I��'DQV� OD�VXLWH�GX�UqJOHPHQW�RQ�Q
HQ�HQWHQG�SOXV�SDUOHU��(VW�FH�
TXH�FHWWH�OLJQH�HVW�HQ�WURS�"�
�
0��*LOEHUW�0XOOHU�UpSRQG�DIILUPDWLYHPHQW��(IIHFWLYHPHQW�FHWWH�OLJQH�HVW�HQ�WURS��$X�GpSDUW��LO�
DYDLW� pWp� SUpYX� XQ� DUWLFOH� GDQV� OH� UqJOHPHQW� TXL� SUpYR\DLW� GH�PHWWUH� HQ� LPSXWDWLRQ� LQWHUQH� XQ�
FHUWDLQ�SRXUFHQWDJH�GH�OD�WD[H�TXH�O
RQ�HQFDLVVH�VXU�OD�FRQWULEXWLRQ�LPPRELOLqUH��&HWWH�PDQLqUH�GH�
IDLUH� D� pWp� UHIXVpH�SDU� OH�6HUYLFH�GHV� FRPPXQHV��&H�GHUQLHU�SUpFRQLVH�GH� OH� IDLUH�SDU�H[HUFLFH�
FRPSWDEOH��'RQF�OD�OHWWUH�I�GH�O
DUWLFOH����GRLW�rWUH�VXSSULPpH��,O�V
DJLW�G
XQ�RXEOL��
�
0��*pUDOG�&UDXVD]�GHPDQGH�j�TXHOOH�GDWH�FH�UqJOHPHQW�HQWUHUD�HQ�YLJXHXU�WRXW�FRPPH�OHV�GHX[�
SUpFpGHQWV�UqJOHPHQWV�GpMj�YRWpV�FH�VRLU��
�
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0�� *LOEHUW� 0XOOHU� LQGLTXH� TXH� FHV� UqJOHPHQWV� HQWUHURQW� HQ� YLJXHXU� DX� �HU� MDQYLHU� ������
7RXMRXUV�DSUqV�DSSUREDWLRQ�GHV�GLIIpUHQWV�GpSDUWHPHQWV�PDLV�DX�SOXV�W{W�DX��HU�MDQYLHU�������&H�
VHUD�SOXV�VLPSOH�SRXU�OD�IDFWXUDWLRQ��
�
0��3KLOLSSH�5LFKDUG� LQWHUYLHQW� FRQFHUQDQW� OD� WHUPLQRORJLH�GH� O
DUWLFOH��� DOLQpD��� j�SURSRV�GX�
PRW� YpULILFDWLRQ�� 6HORQ� O
RUGRQQDQFH� VXU� OD� TXDOLILFDWLRQ� GHV� LQVWUXPHQWV� GH� PHVXUH�� OD�
YpULILFDWLRQ�HVW�XQ�H[DPHQ�RIILFLHO�G
XQ�LQVWUXPHQW�GH�PHVXUH�LQGLYLGXHO�HW�OD�FRQILUPDWLRQ�TX
LO�
FRUUHVSRQG�DX[�SUHVFULSWLRQV�OpJDOHV��6DFKDQW�TXH�OHV�FRPSWHXUV�G
HDX�IURLGH�QH�VRQW�SDV�VRXPLV�
j�OD�OpJLVODWLRQ�HW�LOV�QH�OH�VHURQW�SDV�QRQ�SOXV�j�O
DYHQLU��LO�SURSRVH�DILQ�G
pYLWHU�WRXWH�FRQIXVLRQ�
VXU�FH�WHUPH�GH�WHUPLQRORJLH�GH�UHPSODFHU�YpULILFDWLRQ�GDQV�FHW�DUWLFOH�SDU�VLPSOHPHQW�FRQWU{OH��
�
0��*LOEHUW�0XOOHU� UpSRQG� TX
HIIHFWLYHPHQW� O
LGpH� pWDLW� TXH� OH� SUpSRVp� GHV� HDX[� Q
HVW� SDV� XQ�
WHFKQLFLHQ� PDLV� TX
LO� SURFqGH� j� XQ� UHOHYp� HW� TX
LO� FRQWU{OH� TXH� OH� FRPSWHXU� IRQFWLRQQH�
FRUUHFWHPHQW�� 6L� XQ� SUREOqPH� GH� IRQFWLRQQHPHQW� GH� FRPSWHXU� GHYDLW� rWUH� FRQVWDWp�� FKDTXH�
FLWR\HQ� HVW� LQYLWp� j� OH� VLJQDOHU� j� OD� FRPPXQH�DILQ�GH� IDLUH� LQWHUYHQLU�XQH�SHUVRQQH�FDSDEOH�GH�
FRQWU{OHU�OH�IRQFWLRQQHPHQW�GX�FRPSWHXU��/D�UHPDUTXH�GH�UHPSODFHU�YpULILFDWLRQ�SDU�FRQWU{OH�QH�
SRVH�SDV�GH�SUREOqPH��
�
0�� &OpPHQW� :LFKW� PHQWLRQQH� O
DUWLFOH� ��� DOLQpD� �� TXL� GLW� TXH� OH� FRQVHLO� FRPPXQDO� HVW�
FRPSpWHQW�SRXU�DGDSWHU�OH�SUL[�GH�O
HDX�MXVTX
DX�PD[LPXP�)U�������P���&HOD�YRXGUDLW�GLUH�TXH�
GX�MRXU�DX�OHQGHPDLQ�OH�FRQVHLO�FRPPXQDO�SRXUUDLW�DXJPHQWHU�OH�SUL[�GH�O
HDX�VDQV�V
HQ�UpIpUHU�j�
O
DVVHPEOpH�"�
�
0��*LOEHUW�0XOOHU� UpSRQG�TXH�FH�Q
HVW�SDV�O
LGpH�GX�FRQVHLO�FRPPXQDO�� ,O�V
DJLW�GH�SRXYRLU�VH�
ODLVVHU� XQH�PDUJH� DILQ� GH� SRXYRLU� pTXLOLEUHU� OHV� FRPSWHV� DYHF� OH� SUL[� GH� O
HDX� VDQV� IRUFpPHQW�
VRXPHWWUH�j�O
DVVHPEOpH�FRPPXQDOH�O
HQVHPEOH�GX�UqJOHPHQW��8Q�PLQLPXP�Q
D�SDV�QRQ�SOXV�pWp�
PHQWLRQQp�FDU�VL�LO�\�DYDLW�WURS�G
HQFDLVVHPHQW�OH�SUL[�GH�O
HDX�SRXUUDLW�rWUH�GLPLQXp��
�
0��&OpPHQW�:LFKW� SRXUVXLW� HQ�GLVDQW�TX
LO� IDXGUDLW� DMRXWHU�XQ� DUWLFOH� LQGLTXDQW� OH�SRXYRLU�GH�
GLPLQXHU�OH�SUL[�GH�O
HDX��$XFXQ�DUWLFOH�GDQV�FH�VHQV�QH�ILJXUH�GDQV�OH�UqJOHPHQW��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�VHXO�XQ�PD[LPXP�HVW�PHQWLRQQp��&H�Q
HVW�SDV�XQH�IRXUFKHWWH��,O�
V
DJLW�GH��MXVTX
j���F
HVW�j�GLUH�GH�)U������j�)U��������
�
0��&OpPHQW�:LFKW�SHQVH�TXH�GH�FHWWH�PDQLqUH�F
HVW�IDFLOH�G
XQH�DQQpH�j�O
DXWUH�G
DXJPHQWHU�OH�
SUL[�GH�O
HDX��,O�WURXYH�FHWWH�PDUJH�GH�PDQ°XYUH�XQ�SHX�pOHYpH��
�
0��*LOEHUW�0XOOHU�UHOqYH�TXH�OD�SUpVHQWDWLRQ�GX�EXGJHW�PRQWUHUD�WRXMRXUV�O
HQFDLVVHPHQW�SUpYX�
VXU� OHV� WD[HV� G
HDX�� /H� GpSDUW� GH� IDFWXUDWLRQ� HVW� IL[p� j�)U�� ������ 6L� OH� SUL[� GH� O
HDX� GHYDLW� rWUH�
DXJPHQWp��OHV�FLWR\HQV�HQ�VHUDLHQW�LQIRUPpV�ORUV�GH�OD�SUpVHQWDWLRQ�GX�EXGJHW��
�
0PH�+XJXHWWH�3LDQWLQL�UHMRLQW�OHV�UHPDUTXHV�GH�0��&OpPHQW�:LFKW�FRQFHUQDQW�O
DUWLFOH�����(OOH�
SURSRVH�GH�IL[HU�OH�PD[LPXP�j�)U�������
�
0��7KLHUU\�$FNHUPDQQ� UDSSHOOH�TX
LO� V
DJLW�G
XQH�PDUJH�GH�PDQ°XYUH�VDQV�FKDTXH�IRLV�DYRLU�
EHVRLQ�GH�UHIDLUH�YRWHU�XQ�UqJOHPHQW�FRPSOHW��/
LGpH�GX�FRQVHLO�FRPPXQDO�Q
HVW�SDV�G
DJLU�GDQV�OH�
GRV�GH�O
DVVHPEOpH�FRPPXQDOH��/H�FRPSWH�GH�O
HDX�GRLW�V
DXWRILQDQFHU��$XFXQ�EpQpILFH�QH�VHUD�
UpDOLVp�VXU�FH�SRVWH�GX�EXGJHW��/H�PRQWDQW�HQFDLVVp�HVW�UHYHUVp�SRXU�OHV�LQIUDVWUXFWXUHV�HW�OD�YHQWH�
G
HDX��/H�SUL[�GH�)U�������SDU�P��G
HDX�HVW�WUqV�EDV�FRPSDUp�j�G
DXWUHV�FRPPXQHV�DXWRXU�GH�QRXV��
�
3OXV�DXFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�OH�UqJOHPHQW�UHODWLI�j� OD�
GLVWULEXWLRQ�G
HDX�SRWDEOH��
�
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7RXW�G
DERUG�FRQFHUQDQW� O
DUWLFOH����� LO�GHPDQGH�DX[�SHUVRQQHV�TXL�DFFHSWHQW� OD�SURSRVLWLRQ�GX�
FRQVHLO�FRPPXQDO��j�VDYRLU�O
DGDSWDWLRQ�GX�SUL[�GH�O
HDX�MXVTX
j�)U�������P���GH�VH�PDQLIHVWHU�SDU�
PDLQ�OHYpH���
�
2XL��� ���
1RQ��� ���
$EVWHQWLRQ��� ��
�
/D�SURSRVLWLRQ�GX� FRQVHLO� GH� O
DUWLFOH� ��� IL[DQW�XQ�PD[LPXP�GH�)U�� ����� HVW� UHIXVpH�j� OD�
PDMRULWp��
�
0��OH�6\QGLF�PHW�DX�YRWH�OD�FRQWUH�SURSRVLWLRQ�IL[DQW�OH�PD[LPXP�GH�O
DUWLFOH����j�)U������
�
2XL��� ���
1RQ��� ��
$EVWHQWLRQV��� ���
�
/D� FRQWUH�SURSRVLWLRQ� GH� O
DUWLFOH� ��� IL[DQW� XQ� PD[LPXP� GH� )U�� ���� HVW� DFFHSWpH� j� OD�
PDMRULWp��
�
0��&OpPHQW�:LFKW�UHOqYH�TXH�GDQV�O
DUWLFOH����DOLQpD���LO�HVW�PHQWLRQQp�TX
HQ�FDV�GH�IXLWH�HQWUH�
OD�SULVH�G
HDX�VXU�OD�FRQGXLWH�SULQFLSDOH�HW�OH�FRPSWHXU�GH�O
DERQQp��FH�GHUQLHU�HVW�WHQX�G
DYHUWLU�OH�
VHUYLFH�FRPPXQDO�HW�GH�UHPHWWUH�HQ�pWDW�O
LQVWDOODWLRQ�GpIHFWXHXVH�GDQV�OHV�SOXV�EUHIV�GpODLV��4XH�
VLJQLILH�SULVH�G
HDX�VXU�OD�FRQGXLWH�SULQFLSDOH��HVW�FH�TXH�oD�YHXW�GLUH�GHSXLV�O
HQWUpH�GH�OD�SDUFHOOH�
RX�F
HVW�GHSXLV�OD�FRQGXLWH�G
HDX�SULQFLSDOH�MXVTX
j�O
HQWUpH�GH�OD�PDLVRQ�"�
�
0��7KLHUU\�$FNHUPDQQ�FRQILUPH�TX
LO�V
DJLW�GX�UDFFRUGHPHQW�SULYp�GH�O
DERQQp��
�
0��&OpPHQW�:LFKW�FRQVWDWH�TXH�SRXU�FHUWDLQV�LO�V
DJLUD�GH�TXHOTXHV�NLORPqWUHV�DORUV�TXH�SRXU�
G
DXWUHV�LO�V
DJLUD�GH�TXHOTXHV�PqWUHV��
�
0�� 'HQLV� 0XULWK� FRPSOqWH� HQ� GLVDQW� TXH� F
HVW� ELHQ� GHSXLV� OH� FROOHFWHXU� GHSXLV� OD� SULVH�
SULQFLSDOH��&
pWDLW�GpMj�DLQVL�GDQV�OHV�DQFLHQV�UqJOHPHQWV�GH�WRXWHV�OHV�FRPPXQHV��
�
0�� OH� 6\QGLF� PHW� DX� YRWH� OH� UqJOHPHQW� UHODWLI� j� OD� GLVWULEXWLRQ� G
HDX� SRWDEOH� DYHF� OD�
PRGLILFDWLRQ�GH�O
DUWLFOH����YRWp�WRXW�j�O
KHXUH��OD�VXSSUHVVLRQ�GH�OD�OHWWUH�I�GH�O
DUWLFOH����HW�
OD� PRGLILFDWLRQ� GX�PRW� YpULILFDWLRQ� SDU� OH�PRW� FRQWU{OH� j� O
DUWLFOH� �� DOLQpD� �� HW� SULH� OHV�
SHUVRQQHV�TXL�O
DFFHSWHQW�GH�VH�PDQLIHVWHU�SDU�PDLQ�OHYpH���
�
1RQ��� ��
$EVWHQWLRQV��� ��
�
$FFHSWp�j�OD�PDMRULWp��
�

�
�
�
�
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�
�
�
������5qJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�XVpHV�
�
3OXV�HQFRUH�TXH�SRXU�O
HDX�SRWDEOH��OD�WkFKH�GX�FRQVHLO�FRPPXQDO�Q
D�SDV�pWp�DLVpH��/
pODERUDWLRQ�
G
XQ�UqJOHPHQW�DVVXUDQW�XQ�DXWRILQDQFHPHQW�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�WHQDQW�
FRPSWH� GH� WRXV� OHV� FDV�GH� ILJXUH� DX[TXHOV� OD� FRPPXQH�SRXUUD� rWUH� FRQIURQWpH� D�GHPDQGp�XQH�
ORQJXH�UpIOH[LRQ��/
REOLJDWLRQ�G
DXWRILQDQFHPHQW�GpFRXOH�G
XQH� ORL�HW� W{W�DX� WDUG�� IXVLRQ�RX�SDV�
IXVLRQ��FKDTXH�FRPPXQH�GHYUD�DGDSWp�VRQ�UqJOHPHQW��/RUV�GH�OD�SUpVHQWDWLRQ�GHV�FRPSWHV�������
OD� FRPPLVVLRQ� ILQDQFLqUH� D� pPLV� OD� UHPDUTXH��FRPPH�GpMj�pYRTXpH�SOXV�KDXW��TXH� OD� VLWXDWLRQ�
DFWXHOOH�HVW�TXHOTXH�SHX� LOOpJDOH��0�� OH�6\QGLF�SDVVH� OD�SDUROH�DX�FRQVHLOOHU�0��*LOEHUW�0XOOHU�
SRXU� OD� SUpVHQWDWLRQ� GH� OD� SDUWLH� ILQDQFLqUH� GH� FH� UqJOHPHQW� TXL� OH� FRPPHQWH� j� O
DLGH� G
XQH�
SURMHFWLRQ�VXU�JUDQG�pFUDQ��DQQH[H�����
�
�
0��*pUDOG�&OHUF�UHFRQQDvW�OD�WkFKH�GLIILFLOH�GX�FRQVHLO�FRPPXQDO�GH�UHYRLU�WRXV�FHV�UqJOHPHQWV�
PDLV�HQ�WDQW�TXH�FLWR\HQ�GH�%RQQHIRQWDLQH�LO�UHOqYH�TXH�OD�IXVLRQ�Q
HVW�SDV�DYDQWDJHXVH�SRXU�OHV�
FLWR\HQV�GH�FH�VHFWHXU�� ,OV�RQW�SUDWLTXHPHQW�GRQQp� OHXU�FRPPXQH�� LOV�SD\HURQW�SUDWLTXHPHQW� OH�
GRXEOH�GX�SUL[�GH�O
HDX��O
pSXUDWLRQ�DXJPHQWHUD�GH�SUqV�GH�������,O�HVW�XQ�SHX�GpoX�FDU�ORUV�GHV�
DVVHPEOpHV�G
LQIRUPDWLRQ�SRXU�OD�IXVLRQ��OHV�JHQV�Q
RQW�SDV�pWp�UHQGXV�DWWHQWLIV�j�FHV�SUREOqPHV��
/HV� FRPSWHV� GH� O
HDX� SRWDEOH� HW� GHV� HDX[� XVpHV� V
DXWRILQDQoDLHQW�� &RQFHUQDQW� OH� SURMHW� GH�
UqJOHPHQW�� O
DUWLFOH� ��� TXL� GLW� �� �XQH� WD[H� G
H[SORLWDWLRQ� HVW� SHUoXH� j� UDLVRQ� GH�)U�� �����P��GX�
YROXPH�G
HDX� FRQVRPPpH��3RXU� OHV� FRQVWUXFWLRQV� DJULFROHV�� VHXOH� HVW� SULVH� HQ� FRQVLGpUDWLRQ� OD�
FRQVRPPDWLRQ�G
HDX�GH�OD�SDUWLH�KDELWDWLRQ���,O�UHOqYH�OH�IDLW�TXH�OHV�H[SORLWDWLRQV�DJULFROHV�VRQW�
WHQXHV�G
DYRLU�GHV�FDSDFLWpV�GH�IRVVHV�j�OLVLHU�TXL�VRQW�LPSRVpHV�SDU�OH�FDQWRQ��,O�QH�FRPSUHQG�SDV�
SRXUTXRL� OHV� H[SORLWDWLRQV� DJULFROHV� DXUDLHQW� GHV� WD[HV� j� SD\HU� VXU� O
HDX� FRQVRPPpH� SRXU�
O
KDELWDWLRQ�� '
DXWUH� SDUW�� XQH� H[SORLWDWLRQ� DJULFROH� SHXW� rWUH� FRQVLGpUpH� GDQV� OH� SpULPqWUH� GHV�
pJRXWV��/HGLW� UqJOHPHQW�SUpYRLW�TXH� OH������GH� OD� WD[H�GH�UDFFRUGHPHQW�j� O
pSXUDWLRQ�GRLW�rWUH�
SD\p�pWDQW�GRQQp�TXH�FHWWH�H[SORLWDWLRQ�IDLW�SDUWLH�GH�FH�SpULPqWUH��0DLV�VL�OD�FDSDFLWp�GH�IRVVH�HVW�
VXIILVDQWH��LO�Q
HVW�SDV�FRUUHFW�G
LPSRVHU�j�O
H[SORLWDQW�GH�SD\HU�FHWWH�PRLWLp�GH�WD[H�pWDQW�GRQQp�
TX
DXFXQ�GpFLOLWUH�G
HDX�Q
HQWUH�GDQV�FHV�FDQDOLVDWLRQV��&H�IXW�OH�FDV�SRXU�OXL�DQWpULHXUHPHQW��LO�D�
G��SD\HU�FHWWH�GHPL�WD[H�FDU�LO�IDLVDLW�SDUWLH�GX�SpULPqWUH�GHV�pJRXWV��,O�IDLW�FHWWH�LQWHUYHQWLRQ�SDU�
VROLGDULWp�HQYHUV�OHV�H[SORLWDQWV�G
DXMRXUG
KXL��,O�UHIRUPXOH�OD�TXHVWLRQ���VL�OD�FDSDFLWp�GH�OD�IRVVH�
j� OLVLHU� HVW� VXIILVDQWH� VXU� O
H[SORLWDWLRQ�� HVW�FH� TXH� FHWWH� WD[H� VHUD� SHUoXH� VL� O
H[SORLWDWLRQ� IDLW�
SDUWLH�GX�SpULPqWUH�GHV�pJRXWV�"�
�
0��*LOEHUW�0XOOHU�UpSRQG�TXH�FHW�DUWLFOH�HVW�SUpYX�SRXU�OHV�JHQV�UDFFRUGpV�j�O
pSXUDWLRQ��'DQV�OH�
FDV�R��OD�IRVVH�SUHQG�HQ�FKDUJH�O
HDX�j�pSXUHU�LO�Q
\�SDV�GH�UDLVRQ�GH�IDFWXUHU�FHWWH�WD[H��
�
0��*pUDOG�&OHUF� WURXYH�TXH� OH� WH[WH�GX� UqJOHPHQW�Q
HVW�SDV�FODLU�� ,O�D�YpFX�FHWWH�VLWXDWLRQ��/H�
UqJOHPHQW�pWDLW�UpGLJp�OD�PrPH�FKRVH�PDLV�LO�OXL�D�pWp�LPSRVp���j�O
pSRTXH�F
pWDLW�HQFRUH�VRQ�SqUH�
��GH�SD\HU�OHV�����GH�OD�WD[H�SDUFH�TXH�O
H[SORLWDWLRQ�pWDLW�GDQV�OH�SpULPqWUH�GHV�pJRXWV��'RQF�LO�\�
DXUDLW�OLHX�GH�VSpFLILHU�XQ�SHX�PLHX[�GDQV�FHW�DUWLFOH�TXH�VL�XQH�H[SORLWDWLRQ�DJULFROH�D�XQH�DXWR�
FDSDFLWp� VXU� OH� SODQ� IRVVH� j� OLVLHU� SRXU� O
pSXUDWLRQ� RX� DXWUHV� \�F�� O
KDELWDWLRQ� FHOOH�FL� Q
HVW� SDV�
WHQXH�GH�SD\HU�FHWWH�WD[H��
�
0�� *LOEHUW� 0XOOHU� SURSRVH� GH� UDMRXWHU� OH� FRPSOpPHQW� GH� �UDFFRUGpHV� j� O
pSXUDWLRQ�� j� OD�
GHX[LqPH�SKUDVH�GH� O
DOLQpD���GH� O
DUWLFOH����� FH�TXL�GRQQH� �� �3RXU� OHV�FRQVWUXFWLRQV�DJULFROHV��
UDFFRUGpHV� j� O
pSXUDWLRQ�� VHXOH� HVW� SULVH� HQ� FRQVLGpUDWLRQ� OD� FRQVRPPDWLRQ� G
HDX� GH� OD� SDUWLH�
KDELWDWLRQ��
�
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0��$OEHUW�(JJHU� WURXYH�O
DXJPHQWDWLRQ�GH�)U�������j�)U�������H[DJpUpH�HQ�O
RFFXUUHQFH�SRXU�OH�
VHFWHXU�GH�%RQQHIRQWDLQH��
�
0��*LOEHUW�0XOOHU�UDSSHOOH�OH�FDOFXO�TX
LO�D�GpPRQWUp�HQ�YXH�GH�OD�FRXYHUWXUH�GHV�FR�WV�JpQpUpV�
SDU�O
pSXUDWLRQ��
�
0��7KLHUU\�$FNHUPDQQ�FRPSOqWH�HQ�LQGLTXDQW�TXH�HIIHFWLYHPHQW�WRXW�DXJPHQWH��,O�HVW�YUDL�TXH��
ORUV�GHV�VpDQFHV�G
LQIRUPDWLRQ�SRXU�OD�IXVLRQ��O
HQWLHU�GH�OD�VLWXDWLRQ�Q
pWDLW�SDV�FRQQX�SRXU�GHX[�
UDLVRQV��'
XQH�SDUW�FDU�OH�3*((��SODQ�JpQpUDO�G
pYDFXDWLRQ�GHV�HDX[��Q
DYDLW�SDV�pWp�UpDOLVp�GDQV�
OHV�GLIIpUHQWV�VHFWHXUV��'pFRXODQW�GH�FHWWH�pWXGH��SUqV�GH�)U����
���
������VHURQW�j� LQYHVWLU�GDQV�
OHV� DQQpHV� IXWXUHV� SRXU� DPpOLRUHU� OH� UpVHDX� G
HDX[� XVpHV� FRPPXQDO�� '
DXWUH� SDUW�� OHV�
LQYHVWLVVHPHQWV�TXL�VHURQW�UpDOLVpV�OHV�SURFKDLQHV�DQQpHV�j�OD�67(3�GH�0DUO\�Q
pWDLHQW�pJDOHPHQW�
SDV�FRQQXV��/HV�H[LJHQFHV�HQ�VRUWLH�G
pSXUDWLRQ�VRQW�DXVVL�WRXMRXUV�SOXV�KDXWHV��'RQF�IXVLRQ�RX�
SDV�IXVLRQ��WRXWHV�OHV�FRPPXQHV�GHYURQW�DGDSWHU�OH�UqJOHPHQW�SRXU�DYRLU�FHWWH�FRXYHUWXUH��7RXV�
FHV�pOpPHQWV�JUqYHQW�IRUWHPHQW�OH�EXGJHW��
�
0��*LOEHUW�0XOOHU�SUpFLVH�TXH�GDQV�OH�PRQWDQW�GH�)U�������P��GRLW�rWUH�FRPSULV�OD�FRXYHUWXUH�
GHV�IUDLV�YDULDEOHV�TXL�VH�FRPSRVHQW�GHV�FKDUJHV�G
H[SORLWDWLRQ�GHV�FROOHFWHXUV�SRXU�XQ�PRQWDQW�
VXSpULHXU� j� )U�� ��
������ HW� GHV� FKDUJHV� G
H[SORLWDWLRQ� GH� OD� 67(3� TXL� VRQW� GH� O
RUGUH� GH�
)U�����
�������$YHF� OH�SUL[�GH�)U�������P��� OD�FRPPXQH�GRLW�FRXYULU�FHV�FKDUJHV�G
H[SORLWDWLRQ�
SDU�OD�FRQVRPPDWLRQ�G
HDX�
�
0��*pUDUG�&UDXVD]� GHPDQGH� HQ� TXRL� FRQVLVWH� OHV� pPROXPHQWV�PHQWLRQQpV� j� O
DUWLFOH� ����&H�
QRXYHDX� UqJOHPHQW� HQJHQGUH� EHDXFRXS� GH� FRQVpTXHQFHV�� ,O� \� DXUD� EHDXFRXS� GH� TXHVWLRQV�� ,O�
DLPHUDLW�VDYRLU�VL�LO�GRLW�XQH�IRLV�IDLUH�DSSHO�j�TXHOTX
XQ�VL�FHOD�OXL�VHUD�IDFWXUp�RX�VL�FHW�DUWLFOH�QH�
FRQFHUQH�TXH�OHV�FRQVWUXFWLRQV��/HV�UHQVHLJQHPHQWV�VHURQW�LOV�SD\DQWV�"�
�
0��*LOEHUW�0XOOHU�UpSRQG�TXH�VL�TXHOTX
XQ�GRLW�VH�GpSODFHU�OD�FRPPXQH�D�GHV�FR�WV��&
HVW�SRXU�
FHOD�TX
XQH�IRXUFKHWWH�GH�)U��������j�)U���
������HVW�SUpYXH��&HWWH�SRVVLELOLWp�HVW�SUpYXH�DX�FDV�R��
TXHOTX
XQ�QRXV�GHPDQGHUDLW�SOXV�GH�SUHVWDWLRQV�GH�OD�SDUW�GH�OD�FRPPXQH��6L�OHV�SODQV�GpSRVpV�
VRQW�FODLUV�HW�TXH�OD�SURFpGXUH�HVW�KDELWXHOOH��GHV�pPROXPHQWV�PLQLPXP�VHURQW�IDFWXUpV��3RXU�XQH�
GHPDQGH�G
LQIRUPDWLRQ��LO�Q
\�DXUD�SDV�G
pPROXPHQWV��
�
0PH�+XJXHWWH�3LDQWLQL�LQWHUYLHQW�j�SURSRV�GH�O
DUWLFOH����DOLQpD���HW�HOOH�SURSRVH�TXH�OD�PrPH�
FRUUHFWLRQ�TXH�SRXU�OH�UqJOHPHQW�GH�O
HDX�SRWDEOH�\�VRLW�DSSRUWpH�DX�QLYHDX�GH�OD�FRPSpWHQFH�GX�
FRQVHLO�FRPPXQDO�SRXU�DGDSWHU�OH�SUL[�GX�P��G
HDX�MXVTX
j�XQ�PD[LPXP�GH�)U�������DX�OLHX�GH�
)U��������
�
0�� -HDQ�3LHUUH�:LFKW� HVWLPH� TXH� OD� WD[H� VXU� OHV� XQLWpV� ORFDWLYHV� Q
HVW� SDV� WUqV� OpJDOH� HW� QH�
UHVSHFWH� SDV� OH� SULQFLSH� GX� SROOXHXU� SD\HXU�� 8QH� SHUVRQQH� kJpH� TXL� YLW� GDQV� XQ� VWXGLR� GHYUD�
SD\HU�OH�PrPH�PRQWDQW�GH�)U���������FRPPH�PHQWLRQQp�GDQV�O
DQQH[H���GH�FH�UqJOHPHQW��TX
XQ�
FRXSOH� GH�PpGHFLQV� TXL� JDJQHQW� YLQJW� IRLV� SOXV� TX
HOOH��&HWWH� SHUVRQQH� kJpH� SROOXH� EHDXFRXS�
PRLQV�� '
DXWUH� SDUW�� OH� V\VWqPH� GH� WD[H� HVW� DVVH]� FRPSOLTXp�� /HV� WD[HV� HQ� FRXUV� GDQV� OHV�
DQFLHQQHV�FRPPXQHV�VH�FRPSRVDLHQW�G
XQH� WD[H�GH�UDFFRUGHPHQW�TXL�pWDLW�FDOFXOpH�SDU�UDSSRUW�
DX�P��GH�VXUIDFH�LQGLFpH��(W�SRXU�WURLV�DQFLHQQHV�FRPPXQHV��LO�\�DYDLW�XQH�WD[H�SDU�P��SRXU�OHV�
IUDLV�G
H[SORLWDWLRQ��1H�VHUDLW�LO�SDV�SOXV�VLPSOH�GH�FRQVHUYHU�XQH�WD[H�GH�)U�������P��SDU�VXUIDFH�
LQGLFpH� HW� GH� FDOFXOHU� XQ� QRXYHDX� FR�W� SDU� P�� SRXU� OHV� IUDLV� G
H[SORLWDWLRQ�� &HV� WD[HV� VRQW�
VLPSOHV�PDLV�MXVWHV��(OOHV�UHVSHFWHQW�OH�SULQFLSH�GX�SROOXHXU�SD\HXU��(OOHV�VRQW�IDFLOHV�j�PHVXUHU�
HW�j�FDOFXOHU��
�
0��7KLHUU\�$FNHUPDQQ�UHOqYH�TXH�OH�UqJOHPHQW�W\SH�GX�FDQWRQ�IDLW�pWDW�GH�FHV�GLIIpUHQWV�YROHWV�
GH�WD[H��&KDTXH�WD[H�HVW�YRXpH�j�FRXYULU�GHV�IUDLV�SDUWLFXOLHUV��
�
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0��-HDQ�3LHUUH�:LFKW�UHJUHWWH�TXH�GDQV�OHV�H[HPSOHV�GH�FDOFXOV�OHV�FKDUJHV�j�FRXYULU�QH�VRLHQW�
SDV�PHQWLRQQpHV�� ,O�QH� IDXW�SDV�SUHQGUH� WRXW�FH�TXL�YLHQW�GH�)ULERXUJ�RX�GH�%HUQH�SRXU�DUJHQW�
FRPSWDQW��2Q�HVW�HQFRUH�OLEUH�GH�IDLUH�XQ�UqJOHPHQW��3HUVRQQH�QH�SRXUUD�ULHQ�GLUH�VL�OH�UqJOHPHQW�
UHVSHFWH�OH�SULQFLSH�GX�SROOXHXU�SD\HXU��
�
0��7KLHUU\�$FNHUPDQQ�DVVXUH�TXH�OH�PRQWDQW�GH�)U��������SRXU�XQH�XQLWp�ORFDWLYH�HVW�OpJDO��
�
0��-HDQ�3LHUUH�:LFKW�SHQVH�TXH�FH�PRQWDQW�SHXW�ELHQ�rWUH� OpJDO�PDLV� LO�Q
HVW�HQ� WRXW�FDV�SDV�
VRFLDO�HW�LO�QH�UHVSHFWH�SDV�OH�SULQFLSH�GX�SROOXHXU�SD\HXU��
�
0�� 7KLHUU\� $FNHUPDQQ� UpSRQG� TX
LO� IDXW� WURXYHU� XQH� EDVH� pWDEOLVVDQW� OHV� pOpPHQWV� GH�
IDFWXUDWLRQ�� ,O� \� DXUDLW� OD� VROXWLRQ� GH� WHQLU� FRPSWH� GX� QRPEUH� GH� SHUVRQQHV� YLYDQW� GDQV� OHV�
PpQDJHV��&HFL�LPSOLTXH�GH�FRQQDvWUH�OD�VLWXDWLRQ�GH�FKDTXH�PpQDJH��
�
0��-HDQ�3LHUUH�:LFKW� SURSRVH� GH� WHQLU� FRPSWH� GX� QRPEUH� GH�P�� FRQVRPPpV� HW� QRQ�SDV�GX�
QRPEUH�GH�SHUVRQQHV�GDQV�OH�PpQDJH��$LQVL�OD�SHUVRQQH�TXL�FRQVRPPH�EHDXFRXS�SDLH�SOXV�TXH�
FHOOH�TXL�FRQVRPPH�SHX��,O�UDSSHOOH�TXH�FHWWH�PDQLqUH�GH�IDLUH�UHIOqWH�XQ�SHX�OD�SURSRVLWLRQ�GH�OD�
FRPPLVVLRQ�ORUV�GH�O
pWXGH�GH�OD�IXVLRQ��
�
0��7KLHUU\�$FNHUPDQQ�UDSSHOOH�TXH�OH�SURMHW�SUpVHQWp�pODERUp�VXU�OD�EDVH�GX�UqJOHPHQW�W\SH�HVW�
OD� SURSRVLWLRQ� GX� FRQVHLO� FRPPXQDO� HW� VL� DXFXQH� DXWUH� UHPDUTXH�Q
HVW� IRUPXOpH�� LO� SURSRVH�GH�
PHWWUH�DX�YRWH�OD�SURSRVLWLRQ�GH�PRGLILFDWLRQ�GH�O
DUWLFOH����DOLQpD����
�
3URSRVLWLRQ� GH� IL[HU� OD� FRPSpWHQFH� GX� FRQVHLO� FRPPXQDO� SRXU� DGDSWHU� OD� WD[H� G
H[SORLWDWLRQ�
MXVTX
j�XQ�PD[LPXP�GH�)U�������SDU�P��VHORQ� O
pYROXWLRQ�GHV�IUDLV�G
H[SORLWDWLRQ�UHIXVpH�j�OD�
PDMRULWp��
�
&RQWUH�SURSRVLWLRQ� GH� IL[HU� OD� FRPSpWHQFH� GX� FRQVHLO� FRPPXQDO� SRXU� DGDSWHU� OD� WD[H�
G
H[SORLWDWLRQ�MXVTX
j�XQ�PD[LPXP�GH�)U�������SDU�P��VHORQ�O
pYROXWLRQ�GHV�IUDLV�G
H[SORLWDWLRQ�
DFFHSWpH�j�OD�PDMRULWp�����RXL����QRQ�HW����DEVWHQWLRQV���
�
0�� 7KLHUU\� $FNHUPDQQ� SUpFLVH� OH� FRPSOpPHQW� TXL� VHUD� pJDOHPHQW� DSSRUWp� j� O
DOLQpD� �� GH�
O
DUWLFOH� ��� SRXU� OHV� H[SORLWDWLRQV� DJULFROHV�� UDFFRUGpHV� j� O
pSXUDWLRQ�� VHXOH� HVW� SULVH� HQ�
FRQVLGpUDWLRQ�OD�FRQVRPPDWLRQ�G
HDX�GH�OD�SDUWLH�KDELWDWLRQ��$YHF�FHV�GHX[�FRPSOpPHQWV��0��OH�
6\QGLF�SURSRVH�GH�VRXPHWWUH�DX�YRWH�FH�SURMHW�GH�UqJOHPHQW��
�
0��5RJHU�0DUWKH� LQWHUYLHQW� HW� GHPDQGH�GH� WHQLU� FRPSWH�GH� OD�SURSRVLWLRQ�GH�0�� -HDQ�3LHUUH�
:LFKW��
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�O
DVVHPEOpH�GRLW�VH�SURQRQFHU�FH�VRLU�VXU�OH�SURMHW�SUpVHQWp�
HW�VL�LO�\�D�XQH�DXWUH�SURSRVLWLRQ�HOOH�GHYUD�rWUH�VRXPLVH�ORUV�G
XQH�SURFKDLQH�DVVHPEOpH��
�
0��-HDQ�/RXLV�&RWWLQJ�SUpFLVH�TXH�FH�UqJOHPHQW�D�pWp�P�UHPHQW�UpIOpFKL�LQGpSHQGDPPHQW�TXH�
OHV� LGpHV� YLHQQHQW� GH� %HUQH�� GH� =XULFK� RX� G
DLOOHXUV�� /HV� LQIUDVWUXFWXUHV� GH� EDVHV� UHVWHQW� OHV�
PrPHV� TXH� O
RQ� FRQVWUXLVH� XQ� VWXGLR� RX� XQ� DSSDUWHPHQW�� /HV� FDQDOLVDWLRQV� GRLYHQW� rWUH� IDLWHV�
SRXU�UpFROWHU� OHV�HDX[�XVpHV��'RQF�j�OD�EDVH�LO�\�D�SHX�GH�GLIIpUHQFHV��(QVXLWH�GH�FHOD�YLHQQHQW�
V
DMRXWHU�GHV�WD[HV�VXSSOpPHQWDLUHV�SDU�UDSSRUW�DX�P��G
HDX�FRQVRPPpH��
�
0��7KLHUU\�$FNHUPDQQ�UDSSHOOH�HQFRUH�XQH�IRLV�TXH�FKDTXH�WD[H�HVW�YRXpH�j�FRXYULU�XQ�W\SH�GH�
IUDLV�ELHQ�SDUWLFXOLHU��/
XQLWp� ORFDWLYH�UHSUpVHQWH�OHV�IUDLV�GH�PLVH�HQ�SODFH�GH�O
LQIUDVWUXFWXUH�HW�
OHV�GpSUpGDWLRQV�TXL�VH�IRQW��
�



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

3DJH����VXU����

0��-HDQ�'H\� FRQVWDWH� TXH�� SDU� UDSSRUW� j� FHWWH� WD[H� GH�)U�� ������� LO� GHYUD� SD\HU� TXDWUH� IRLV� OH�
PRQWDQW�TX
LO�SDLH�DFWXHOOHPHQW�j�FDXVH�GHV�QRXYHDX[�WDULIV�HW�QRXYHOOHV�EDVHV�GH�FH�UqJOHPHQW��
&HWWH�SUDWLTXH�Q
HVW�SDV�WUqV�VRFLDOH�YX�OD�FRQMRQFWXUH�DFWXHOOH��,O�SURSRVH�HW�GHPDQGH�DX�FRQVHLO�
FRPPXQDO� G
DQDO\VHU� HW� G
pWXGLHU� OD� SRVVLELOLWp�� VRXV� XQH� IRUPH� RX� XQH� DXWUH�� GH� ULVWRXUQHU� FH�
PRQWDQW�GH�)U��������DX[�FLWR\HQV�TXL�OHV�RQW�SD\pV��/HV�FLWR\HQV�GH�FHWWH�FRPPXQH�SDLHQW�GpMj�
SDVVDEOHPHQW�G
LPS{WV��,O�\�D�WRXMRXUV�SOXV�GH�WD[HV�j�SD\HU�PDLV�SHUVRQQH�QH�SDUOH�GH�GLPLQXHU�
XQ�SHX�OHV�LPS{WV�SRXU�VRXODJHU�OH�SRUWH�PRQQDLH�GHV�FLWR\HQV��
�
0�� 'HQLV� 0XULWK� DSSRUWH� XQH� SUpFLVLRQ� SRXU� OH� UqJOHPHQW� DFWXHOOHPHQW� HQ� YLJXHXU� SRXU� OH�
VHFWHXU� GH� 3UDURPDQ�� 6L� RQ� IDLW� OH� FDOFXO� G
DSUqV� OH� QRXYHDX� UqJOHPHQW� G
XQH� WD[H� SpULRGLTXH�
VHORQ� OHV� DUWLFOHV� ��� HW� ���� LO� IDXW� FRPSWHU� XQH� WD[H� SpULRGLTXH� GH� )U�� ������ SRXU� XQH� XQLWp�
ORFDWLYH� HQ� \� DMRXWDQW� �
����P�� [� ����� [� )U�� ����� RQ� DUULYH� j� XQ� WRWDO� GH�)U�� ��������'
DSUqV�
O
DQFLHQ�UqJOHPHQW�GH�3UDURPDQ�RQ�DUULYHUDLW�XQ�WRWDO�GH�)U����������&H�TXL�QH�FRUUHVSRQG�SDV�j�
XQH�DXJPHQWDWLRQ�GH�TXDWUH�IRLV��
�
0��-HDQ�'H\�UpSOLTXH�HQ�GLVDQW�TX
LO�D�IDLW�OH�FDOFXO�SRXU�VRQ�FDV�HW�FRQILUPH�TXH�VRQ�PRQWDQW�HVW�
TXDGUXSOp��
�
0��3KLOLSSH�6FKRUGHUHW�GHPDQGH�SRXUTXRL�OD�TXDQWLWp�GH�P��G
HDX�Q
HVW�SDV�WRXMRXUV�pJDOH�GDQV�
OHV� pTXLYDOHQWV� KDELWDQWV�� $� FHUWDLQV� HQGURLWV� HOOH� HVW� GH� ������ YRLUH� ������ HW� VL� O
RQ� SUHQG�
O
DQQH[H�QR���GX�UqJOHPHQW��SRXU�OD�ODLWHULH��O
pTXLYDOHQW�WRPEH�j�����OLWUHV��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�OHV�����OLWUHV�PHQWLRQQpV�GDQV�O
DQQH[H�QR���FRUUHVSRQGHQW�j�OD�
UpIpUHQFH�FRPPXQLTXpH�SDU� OH�GpSDUWHPHQW��'DQV�OHV�H[HPSOHV�GH�FDOFXOV��F
HVW�OD�UpIpUHQFH�GH�
���� OLWUHV� SDU� KDELWDQW� TXL� D� pWp� DSSOLTXpH��/H� FDOFXO� D� pWp� IDLW� GH� OD�PDQLqUH� VXLYDQWH� �� LO� \� D�
���
����P��G
HDX� VRQW� FRQVRPPpV�GDQV� OD� FRPPXQH�TXH� O
RQ�GLYLVH�SDU����� MRXUV� HW� TXH� O
RQ�
PXOWLSOLH� SDU� OHV� ����� KDELWDQWV� TXL� VRQW� UDFFRUGpV�� ,O� pWDLW� SUpIpUDEOH� GH� SUHQGUH� GDQV� OHV�
H[HPSOHV�OD�YDOHXU�OD�SOXV�KDXWH�FRQWUDLUHPHQW�j�OD�SURSRVLWLRQ�GX�GpSDUWHPHQW��
�
0�� -HDQ�3LHUUH� :LFKW� PDLQWLHQW� VD� SURSRVLWLRQ� pPLVH� WRXW� j� O
KHXUH� HW� SURSRVH� DX� FRQVHLO�
FRPPXQDO� GH� UHQYR\HU� FH� UqJOHPHQW� j� OD� SURFKDLQH� DVVHPEOpH�� ,O� VHUD� WRXMRXUV� SRVVLEOH� GH�
O
DSSOLTXHU�DYHF�HIIHW�UpWURDFWLI�DX��HU�MDQYLHU��
�
0��7KLHUU\�$FNHUPDQQ�UDSSHOOH�TXH�VHORQ�OD�ORL�VXU�OHV�FRPPXQHV��O
DVVHPEOpH�HVW�DSSHOpH�j�VH�
SURQRQFHU�FH�VRLU�VXU�OH�SURMHW�TXL�OXL�HVW�SUpVHQWp�HW�SURSRVp�FH�VRLU��
�
3OXV� DXFXQH� DXWUH� TXHVWLRQ� Q
pWDQW� IRUPXOpH��0�� OH� 6\QGLF�PHW� DX� YRWH� OH� UqJOHPHQW� UHODWLI� j�
O
pYDFXDWLRQ�GHV�HDX[�XVpHV��
�
/D�SURSRVLWLRQ�GX�FRQVHLO�FRPPXQDO�GX�UqJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�GHV�HDX[�HVW�UHIXVpH�j�OD�
PDMRULWp�����RXL�����QRQ���
�
8Q� QRXYHDX� SURMHW� GH� UqJOHPHQW� GHYUD� rWUH� VRXPLV� HQ� WHQDQW� FRPSWH� HIIHFWLYHPHQW� GH� OD�
FRXYHUWXUH�GHV�IUDLV��0��7KLHUU\�$FNHUPDQQ�LQYLWH�0��-HDQ�3LHUUH�:LFKW�j�QRXV�IDLUH�SDUW�GH�VHV�
SURSRVLWLRQV� SDU� UDSSRUW� DX[� SRVVLELOLWpV� TXL� QRXV� VRQW� RIIHUWHV� SRXU� DUULYHU� j� FH� GHJUp� GH�
FRXYHUWXUH��
�
�
�
�
�
�
�
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�
7UDFWDQGD� 1R� �� � �� � $SSUREDWLRQ� GHV� YHUEDX[� GH� UHSULVH� DX� GRPDLQH�

SXEOLF�GH�URXWHV�HW�G
LQIUDVWUXFWXUHV�
DUW������������������������0RQWpYUD]�

�
�
&H�SRLQW�FRQFHUQH�GHX[�URXWHV�VXU�OH�VHFWHXU�GH�0RQWpYUD]��/D�GpFLVLRQ�GH�UHSULVH�D�pWp�GpMj�pWp�
YRWpH�SDU�O
DVVHPEOpH�FRPPXQDOH�GH�0RQWpYUD]�HQ������HW�GHV�FRQYHQWLRQV�RQW�G
RUHV�HW�GpMj�pWp�
VLJQpHV� HQWUH� OHV� SURSULpWDLUHV� HW� ODGLWH� FRPPXQH��7RXWHIRLV�� HQ� UDLVRQ�GX� IDLW� TXH� OD�QRXYHOOH�
FRPPXQH�Q
D�MDPDLV�GHPDQGp�GH�GpOpJDWLRQ�GH�FRPSpWHQFHV�j�O
DVVHPEOpH�SRXU�WUDLWHU�FH�JHQUH�
GH�GRVVLHUV�� O
DSSUREDWLRQ� IRUPHOOH�GH�FHV�YHUEDX[�GH�URXWHV�HVW� UHTXLVH��0�� OH�6\QGLF�SDVVH� OD�
SDUROH� DX� FRQVHLOOHU� 0�� 5RJHU� &RWWLQJ� SRXU� OD� SUpVHQWDWLRQ� GHV� GHX[� YHUEDX[� GH� UHSULVH� DX�
GRPDLQH�SXEOLF�GH�URXWHV�HW�G
LQIUDVWUXFWXUHV�TXL�OHV�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�
pFUDQ��DQQH[H�����
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�GHPDQGH��DYDQW�GH�PHWWUH�DX�YRWH�OH�YHUEDO�GH�
UHSULVH�GX�FK��5LFKDUG�DUW��5)������VL�GHV�SHUVRQQHV�IDLVDQW�SDUWLH�GH�OD�FRPPXQDXWp�KpUpGLWDLUH�
.ROO\�VRQW�SUpVHQWHV�GDQV�OD�VDOOH�HW�OHV�SULH�GH�ELHQ�YRXORLU�VH�UpFXVHU�SHQGDQW�OH�YRWH��$XFXQH�
SHUVRQQH�QH�VH�PDQLIHVWH��
�
/H� YHUEDO� GH� UHSULVH� DX� GRPDLQH� SXEOLF� GX� FK�� 5LFKDUG� DUW�� 5)� ���� HVW� DFFHSWp� j� OD�
PDMRULWp����DEVWHQWLRQ���
�
0��OH�6\QGLF�GHPDQGH��DYDQW�GH�PHWWUH�DX�YRWH�OH�YHUEDO�GH�UHSULVH�GX�FK��2EVPDWW�DUW��5)������
VL�GHV�SHUVRQQHV�IDLVDQW�SDUWLH�GH�OD�IDPLOOH�*DEULHO�9RQODQWKHQ�VRQW�SUpVHQWHV�GDQV�OD�VDOOH�HW�OHV�
SULH�GH�ELHQ�YRXORLU�VH�UpFXVHU�SHQGDQW�OH�YRWH��0��*DEULHO�9RQODQWKHQ�VH�PDQLIHVWH�HW�VH�UpFXVH��
�
/H� YHUEDO� GH� UHSULVH� DX� GRPDLQH� SXEOLF� GX� FK�� 2EVPDWW� DUW�� 5)� ���� HVW� DFFHSWp� j�
O
XQDQLPLWp��
�

�
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7UDFWDQGD�1R�������5DWLILFDWLRQ�GH�OD�FRQYHQWLRQ�SDVVpH�DYHF�OD�)RQGDWLRQ�
SRXU�O
DLGH�HW�OHV�VRLQV�j�GRPLFLOH�GH�OD�6DULQH�

�
�

3DU�OH�ELDLV�GX�PHVVDJH�LQVpUp�GDQV�OD�FRQYRFDWLRQ��OHV�FLWR\HQV�RQW�SX�SUHQGUH�FRQQDLVVDQFH�GHV�
FKDQJHPHQWV� DX� QLYHDX� GH� O
DLGH� HW� GHV� VRLQV� j� GRPLFLOH�� 0�� OH� 6\QGLF� SDVVH� OD� SDUROH� j� OD�
FRQVHLOOqUH� 0PH� &KULVWLDQH� &DVWHOOD� 6FKZDU]HQ� SRXU� OD� SUpVHQWDWLRQ� GH� FHWWH� QRXYHOOH�
VLWXDWLRQ�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��DQQH[H�����
�
$XFXQH� TXHVWLRQ� Q
pWDQW� IRUPXOpH��0�� OH� 6\QGLF� PHW� DX� YRWH� OD� UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ�
SDVVpH�DYHF�OD�)RQGDWLRQ�SRXU�O
DLGH�HW�OHV�VRLQV�j�GRPLFLOH�GH�OD�6DULQH��
�
/D�UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�SDVVpH�DYHF�OD�)RQGDWLRQ�SRXU�O
DLGH�HW�OHV�VRLQV�j�GRPLFLOH�GH�OD�
6DULQH�HVW�DFFHSWpH�j�O
XQDQLPLWp��
�
0�� OH� 6\QGLF� UHPHUFLH� O
DVVHPEOpH� GH� OD� FRQILDQFH� WpPRLJQpH� HW� LO� DGUHVVH� XQ� PHUFL� WRXW�
SDUWLFXOLHU� j�0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�TXL� VLqJH�DX�&RQVHLO�GH�)RQGDWLRQ�HW�TXL�Q
D�
SDV�FRPSWp�VHV�KHXUHV�SRXU�PHWWUH�VXU�SLHGV�FHWWH�IRQGDWLRQ�TXL�UHSUpVHQWH�WRXWHV�OHV�FRPPXQHV�
GX�&HUFOH�GH�-XVWLFH�GH�SDL[��
�

�
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7UDFWDQGD� 1R� �� � �� � $WWULEXWLRQ� GX� GURLW� GH� FLWp� FRPPXQDO� j�
0PH�$\VH�(JHPHQ�

�
�
&HWWH� SHUVRQQH� kJpH� GH� ��� DQV� HVW� SUpVHQWH� FH� VRLU��(OOH� KDELWH� VXU� OH� VHFWHXU� GH�3UDURPDQ��(OOH� D�
GpSRVp�XQH�GHPDQGH�G
DXWRULVDWLRQ�IpGpUDOH�GH�QDWXUDOLVDWLRQ�HQ�MDQYLHU�������(OOH�VROOLFLWH�OH�GURLW�GH�
FLWp� GH� OD� &RPPXQH� /H� 0RXUHW�� (OOH� D� pWp� DXGLWLRQQpH� SDU� OD� FRPPLVVLRQ� FRPPXQDOH� GH�
QDWXUDOLVDWLRQ�OH����MXLQ�������0��OH�6\QGLF�GRQQH�OHFWXUH�GX�UDSSRUW�GH�FHWWH�FRPPLVVLRQ��DQQH[H�QR�
����
�
6XU� OD� EDVH� GH� FH� UDSSRUW�� OH� &RQVHLO� FRPPXQDO� V
HVW� pJDOHPHQW� SURQRQFp� IDYRUDEOHPHQW� j� FHWWH�
GHPDQGH��,O�DSSDUWLHQW�PDLQWHQDQW�j�O
DVVHPEOpH�FRPPXQDOH�GH�VH�SURQRQFHU�VXU�FHWWH�GHPDQGH��0��
OH�6\QGLF�OXL�SDVVH�OD�SDUROH�VL�HOOH�VRXKDLWH�V
H[SULPHU��
�
0PH�$\VH�(JHPHQ�VDOXH�HW�UHOqYH�TXH�O
HVVHQWLHO�D�pWp�GLW�VXU�VD�SHUVRQQH��(OOH�FRPSOqWH�HQ�GLVDQW�
TX
HOOH�HVW�QpH�HQ�%XOJDULH�R��HOOH�D�HIIHFWXp�VHV�pWXGHV�SULPDLUHV�HW�VHFRQGDLUHV��(OOH�HVW�RULJLQDLUH�GH�
7XUTXLH�PDLV� LO� Q
\� D� VpMRXUQp� TX
XQH� DQQpH� HW� GHPLH�� (OOH� D� GRQF� SDVVp� SOXV� GH� OD�PRLWLp� GH� VRQ�
H[LVWHQFH�HQ�6XLVVH�R��LO�\�D�IDLW�VHV�pWXGHV�HW�\�WUDYDLOOH��(OOH�HVW�HQWRXUpH�GH�EHDXFRXS�G
DPLV��(Q�
TXHOTXH�VRUWH��HOOH�VH�VHQW�FKH]�HOOH�LFL�HQ�6XLVVH��&
HVW�OH�SRXUTXRL�GH�VD�GHPDQGH��(OOH�UHPHUFLH�0��
7KLHUU\� $FNHUPDQQ� G
DYRLU� DFFHSWp� VD� GHPDQGH� G
rWUH� SUpVHQWH� ORUV� GH� FHWWH� DVVHPEOpH�� (OOH� HVW�
YRORQWLHUV�j�GLVSRVLWLRQ�VL�TXHOTX
XQ�DXUDLW�GHV�TXHVWLRQV�HW�HOOH�SURILWH�GH�O
RFFDVLRQ�SRXU�VRXKDLWHU�
GpMj�j�WRXW�OH�PRQGH�GH�ERQQHV�IrWHV�GH�ILQ�G
DQQpH��
�
$SSODXGLVVHPHQWV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�LQYLWH�0PH�(JHPHQ�j�VH�UpFXVHU�HW�VRXPHW�DX�YRWH�
OH�GURLW�G
DWWULEXWLRQ�GH�FLWp�FRPPXQDO�j�0PH�$\VH�(JHPHQ��
�
/H�GURLW�GH�FLWp�GH�FRPPXQDO�HVW�DWWULEXp�j�0PH�$\VH�(JHPHQ�j�O
XQDQLPLWp��
�
0��OH�6\QGLF�IDLW�UDSSHOHU�0PH�(JHPHQ�HW�O
DVVHPEOpH�O
DFFXHLOOH�GDQV�OD�VDOOH�SDU�DFFODPDWLRQ��0��OH�
6\QGLF� O
LQIRUPH� GH� O
DFFHSWDWLRQ� GH� O
DVVHPEOpH� FRPPXQDOH� GH� OXL� DWWULEXHU� OH� GURLW� GH� FLWp�
FRPPXQDO��/D�SURFpGXUH�YD�GRQF�VH�SRXUVXLYUH�DX�QLYHDX�FDQWRQDO�HW�IpGpUDO��,O�OXL�VRXKDLWH�ERQQH�
FKDQFH�SRXU�OD�VXLWH�HW�G
RUHV�HW�GpMj�OD�ELHQYHQXH�DX�VHLQ�GH�QRWUH�FRPPXQH��
�
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7UDFWDQGD�1R�������3URPRWLRQV�FLYLTXHV�
�
/HV�SURPRWLRQV�FLYLTXHV�RQW�SRXU�EXW�GH�PDUTXHU�OH�SDVVDJH�j�OD�YLH�FLYLTXH�DFWLYH�GHV�MHXQHV�D\DQW�
IrWp�OHXUV����DQV�FHWWH�DQQpH��&H�Q
HVW�SDV�PRLQV�GH����MHXQHV�JHQV�TXH�OH�&RQVHLO�FRPPXQDO�D�LQYLWpV�
SHUVRQQHOOHPHQW� j� SDUWLFLSHU� FH� VRLU� j� OHXU� SUHPLqUH� DVVHPEOpH� FRPPXQDOH�� $X� QRP� GX� &RQVHLO�
FRPPXQDO��0��OH�6\QGLF�OHXU�VRXKDLWH�j�WRXV�OD�SOXV�FRUGLDOH�ELHQYHQXH�SDUPL�QRXV��1RXV�HVSpURQV�
YLYHPHQW� TX
LOV� XVHURQW� DFWLYHPHQW� GH� FHV� GURLWV� FLYLTXHV� QRXYHOOHPHQW� DFTXLV� TXH� QRXV� DYRQV� OD�
FKDQFH�G
DYRLU�GDQV�QRWUH�SD\V��$�O
DSSHO�GH�OHXU�QRP��LOV�VRQW�LQYLWpV�j�V
DYDQFHU�DILQ�TXH�OHXU�VRLW�
UHPLV�XQ�SHWLW�SUpVHQW� ���YHUUHV�j�SLHG�GH�OD�QRXYHOOH�FRPPXQH�HW���ERQ�SRXU�XQ�OLYUH�VRXYHQLU�GH�
O
DQQpH�GH�OHXU�QDLVVDQFH��������HW�FHOOH�GH�OHXU�PDMRULWp�����������
�

��� 0�� &KULV� $GDP� DEVHQW�
��� 0�� 'DYLG� $HELVFKHU� H[FXVp�
��� 0�� 6\OYDLQ� $HELVFKHU� H[FXVp�
��� 0OOH� 6WpSKDQLH� $HE\� H[FXVpH�
��� 0OOH� &DUROLQH� %RQJDUG� DSSODXGLVVHPHQWV�
��� 0�� $OH[DQGUH� %U�JJHU� H[FXVp���UHPLV�j�VRQ�SDSD�
��� 0OOH� /DXUH� %U�JJHU� H[FXVpH�
��� 0�� -RQDWKDQ� %�UJ\� DEVHQW�
��� 0�� <RDQQ� &KDVVRW� DSSODXGLVVHPHQWV�
���� 0�� )DELHQ� &OHUF� DEVHQW�
���� 0�� 7KLHUU\� 'HVSRQW� DSSODXGLVVHPHQWV�
���� 0�� 1LFRODV� (JJHUWVZ\OHU� DEVHQW�
���� 0�� $OH[� *RPHV� DEVHQW�
���� 0�� 0DUF� .LOFKRHU� DEVHQW�
���� 0�� 0LFKDHO� .ROO\� DSSODXGLVVHPHQWV�
���� 0OOH� ,SKLJpQLH� 0RUL� DEVHQW�
���� 0OOH� &ODULVVD� 1LFROHW� DEVHQWH�
���� 0�� -pU{PH� 3LWWHW� DSSODXGLVVHPHQWV�
���� 0�� <DQQLFN� 3RIIHW� DEVHQW�
���� 0OOH� $XUpOLH� 5LFKDUG� DEVHQWH�
���� 0OOH� %ULJLWWH� 5LFKDUG� DSSODXGLVVHPHQWV�
���� 0OOH� &ODLUH�/LVH� 5LFKDUG� DEVHQWH�
���� 0OOH� -XVWLQH� 5LFKDUG� DSSODXGLVVHPHQWV�
���� 0OOH� 6RSKLH� 7DQQHU� DSSODXGLVVHPHQWV�
���� 0OOH� 1DGLQH� 7KDOPDQQ� H[FXVpH�
���� 0OOH� $OLQH� 9RQODQWKHQ� DSSODXGLVVHPHQWV�
���� 0�� -RVXDK� :LFKW� DSSODXGLVVHPHQWV�
���� 0�� 'DYLG�� =ELQGHQ� DEVHQW�

�
0�� OH� 6\QGLF� UHPHUFLH� FHV� MHXQHV� SHUVRQQHV� SUpVHQWHV� G
DYRLU� UpSRQGX� IDYRUDEOHPHQW� j� FHWWH�
LQYLWDWLRQ�HW�F
HVW�DYHF�SODLVLU�TXH�O
DVVHPEOpH�FRPPXQDOH�OHV�DFFXHLOOH��
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�
7UDFWDQGD�1R������ ,QIRUPDWLRQV�
�
$VVHPEOpH�GX�EXGJHW������HW�VpDQFH�G
LQIRUPDWLRQ�7UDYHUVpH�GX�0RXUHW�
�
/
DVVHPEOpH� GH� SUpVHQWDWLRQ� GX� EXGJHW� ����� VH� WLHQGUD� OH�PDUGL���� MDQYLHU������DX�5HVWDXUDQW�GX�
%XUJHUZDOG� j� %RQQHIRQWDLQH�� $� YRLU� HQFRUH� VL� OH� QRXYHDX� UqJOHPHQW� UHODWLI� j� O
pYDFXDWLRQ� HW� j�
O
pSXUDWLRQ�GHV� HDX[� VHUD�SUpVHQWp� j� FHWWH�RFFDVLRQ��'DQV� OD�SUpVHQWDWLRQ�GHV� LQYHVWLVVHPHQWV�� FHX[�
OLpV�j�OD�VpFXULWp�URXWLqUH�DXURQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH��7HOOH�TXH�OD�PLVH�HQ�SODFH�GH�IHX[�VXU�OD�
URXWH� GX� 3DIXHW� DX� QLYHDX� GX� EkWLPHQW� GH� O
DGPLQLVWUDWLRQ� FRPPXQDOH� GH� PDQLqUH� j� VpFXULVHU� OH�
SDVVDJH�SLpWRQV�PHQDQW�DX�FHQWUH�VSRUWLI��8Q�DXWUH�SRVWH�LPSRUWDQW�DX�EXGJHW�VHUD�O
DPpQDJHPHQW�GH�
OD� 7UDYHUVpH� GX� 0RXUHW� HQ� FROODERUDWLRQ� DYHF� OH� FDQWRQ�� $ILQ� G
DYRLU� OD� SRVVLELOLWp� GH� SUHQGUH�
FRQQDLVVDQFH�GX�SURMHW�HQ�GpWDLO��XQH�VRLUpH�G
LQIRUPDWLRQ�VSpFLILTXH�j�FH�VXMHW�OH�PHUFUHGL����MDQYLHU�
�����j���K���GDQV�FHWWH�PrPH�DYHF�OHV�UHSUpVHQWDQWV�GX�FDQWRQ�HW�EXUHDX�G
LQJpQLHXUV�FRQFHUQpV��
�
-XPHODJH�DYHF�6DLQW�&KHI�
�
%RQQHIRQWDLQH� pWDLW� MXPHOp� DYHF� 6DLQW�&KHI� HQ� )UDQFH�� /H� ��� MXLQ� ������ ORUV� GH� OD� IrWH� SRSXODLUH�
UpXQLVVDQW� WRXV� OHV� FLWR\HQV� GH� QRWUH� QRXYHOOH� FRPPXQH��0�� 5D\PRQG�'HFKHQDXG� �� 3UpVLGHQW� GX�
&RPLWp�IUDQoDLV�GH�MXPHODJH�6DLQW�&KHI���%RQQHIRQWDLQH���V
pWDLW�H[SULPp�GHYDQW�QRXV�HW�DYDLW�ODQFp�
XQH� LQYLWDWLRQ� j� pODUJLU� OH� MXPHODJH� j� OD� QRXYHOOH� FRPPXQH� /H�0RXUHW�� $ILQ� GH� UpSRQGUH� j� FHWWH�
LQYLWDWLRQ�� XQH� GpOpJDWLRQ� IRUPpH� GH� PHPEUHV� GX� &RQVHLO� FRPPXQDO�� GH� O
DGPLQLVWUDWLRQ� HW� GH� OD�
62'(02��6RFLpWp�GH�GpYHORSSHPHQW�GX�0RXUHW��V
HVW�UHQGXH�HQ�'DXSKLQp�OHV���HW���RFWREUH�������
)LJXUDLW�DX�SURJUDPPH�GX�ZHHN�HQG�OD�YLVLWH�JXLGpH�GH�6DLQW�&KHI�DQLPpH�GH�GLYHUWLVVDQWHV�VFpQHWWHV�
VXLYLH�G
XQH�SUHVWDWLRQ�GH�OD�FKRUDOH�GHV�OLHX[�HW�GH�OD�FpUpPRQLH�GH�UHMXPHODJH�SURSUHPHQW�GLWH��GH�OD�
VLJQDWXUH� GH� O
DFWH� GH� MXPHODJH�SDU� OH�0DLUH�0��5HQp�)DQJHW� HW� OH�6\QGLF�0��7KLHUU\�$FNHUPDQQ��
G
pFKDQJH� GH� FDGHDX[� HW� GX� GpYRLOHPHQW� G
XQ� GHV� SDQQHDX[� URXWLHUV� j� O
HQWUpH� GH� O
DJJORPpUDWLRQ��
7RXW�FHFL�V
HVW�GpURXOp�GDQV�XQH�DPELDQFH�FKDOHXUHXVH�HW�HQ�SUpVHQFH�G
XQH�QRPEUHXVH�DVVLVWDQFH�SDU�
ODTXHOOH�ILJXUDLHQW�TXHOTXHV�SHUVRQQDOLWpV�GH�OD�YLH�UpJLRQDOH�IUDQoDLVH��$LQVL�VRQW�SRVpHV�OHV�EDVHV�GH�
UHODWLRQ�IUDWHUQHOOH�TXH�QRXV�HVSpURQV�YRLU�V
pODUJLU�j�QRV�pFROHV��SDU�H[HPSOH��DLQVL�TX
j�QRV�VRFLpWpV�
VSRUWLYHV�HW�FXOWXUHOOHV�ORFDOHV��
�
)RLUH�GHV�PpWLHUV�GH�3ODQID\RQ�
�
/D�&RPPXQH�/H�0RXUHW�VHUD�O
LQYLWp�G
KRQQHXU�GH�OD�SURFKDLQH�IRLUH�GHV�PpWLHUV�GH�3ODQID\RQ�TXL�VH�
GpURXOHUD�GX����DX����RFWREUH�������&KDFXQ�HVW�LQYLWp�G
RUHV�HW�GpMj�j�UpVHUYHU�FHWWH�GDWH�DILQ�GH�YHQLU�
YLVLWHU�OH�VWDQG�TXH�OD�FRPPXQH�PHWWUD�HQ�SODFH�HQ�FROODERUDWLRQ�DYHF�GLYHUVHV�VRFLpWpV�HW�HQWUHSULVHV�
ORFDOHV��
�
'pSDUW�G
XQH�HPSOR\pH�GH�O
DGPLQLVWUDWLRQ�FRPPXQDOH�
�
$SUqV�SOXV�GH�YLQJW�DQV�SDVVpV�WRXW�G
DERUG�j�O
DGPLQLVWUDWLRQ�FRPPXQDOH�GH�%RQQHIRQWDLQH�FRPPH�
SUpSRVpH�DX�FRQWU{OH�GH�O
KDELWDQW�DYDQW�GH�UHMRLQGUH�OHV�UDQJV�GH�OD�QRXYHOOH�pTXLSH�DX�0RXUHW��0PH�
0DULORX�6FKDIHU�D�GpFLGp�GH�PHWWUH�XQ�WHUPH�j�VRQ�DFWLYLWp�DXSUqV�GH�OD�FRPPXQH�DX����GpFHPEUH�
������/HV�SOXV�FKDOHXUHX[� UHPHUFLHPHQWV� OXL� VRQW�DGUHVVpV�FH�VRLU�SRXU� WRXW� OH� WUDYDLO� IRXUQL�HW� OHV�
PHLOOHXUV�Y°X[�GH�VXFFqV�OXL�VRQW�IRUPXOpV�SRXU�VRQ�DYHQLU�SURIHVVLRQQHO�HW�SHUVRQQHO��
�
$SSODXGLVVHPHQWV��
�
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�
�
7UDFWDQGD�1R������ 'LYHUV�
�
0�� %HUQDUG� &RWWLQJ� LQWHUYLHQW� DX� VXMHW� GHV� QRXYHDX[� DPpQDJHPHQWV� URXWLHUV� VXU� OH� VHFWHXU�
G
2EHUULHG�TX
LO�MXJH�GDQJHUHX[�DX�QLYHDX�GH�OD�VpFXULWp�SRXU�OHV�SLpWRQV��,O�GHPDQGH�GH�UHPpGLHU�j�
FHWWH�VLWXDWLRQ�HW�UHJUHWWH�TXH�GH�O
DUJHQW�DLW�pWp�JDVSLOOp�DLQVL��
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�O
RQ�SUHQG�QRWH�GH�OD�UHPDUTXH��
�
0��*HRUJHV�%UXOKDUW� GHPDQGH� V
LO� VHUDLW� SRVVLEOH� G
LQVWDOOHU� XQH� EHQQH� FRPSDFWHXVH� DX�3DIXHW� HW�
TX
DGYLHQGUD�W�LO�GHV�GpFKHWV�YHUWV�SRXU�OH�VHFWHXU�GH�%RQQHIRQWDLQH�GqV�O
DQQpH�SURFKDLQH��
�
0PH�0RQLTXH�&KDUULqUH� LQGLTXH� TXH� OH� QRXYHDX� UqJOHPHQW� VHUD� DSSOLTXp� GqV� O
DQQpH� SURFKDLQH�
SRXU�OHV�GpFKHWV�YHUWV�TXL�D�pWp�YRWp�O
DQQpH�SDVVpH��'RQF�OH�VHFWHXU�GH�%RQQHIRQWDLQH�DXUD�pJDOHPHQW�
XQH�VROXWLRQ�SRXU�DPHQHU� OHV�GpFKHWV�YHUWV��/H�V\VWqPH�Q
HVW�SDV�HQFRUH�HQ�SODFH��0DLV� OH�PRPHQW�
YHQX��XQH�LQIRUPDWLRQ�SDUYLHQGUD�DX[�FLWR\HQV�SRXU�OD�PDUFKH�j�VXLYUH��
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�O
RQ�SUHQG�QRWH�HW�TXH�O
RQ�pWXGLHUD�OD�SRVVLELOLWp�G
LQVWDOOHU�XQH�
EHQQH�FRPSDFWHXVH�DX�3DIXHW�GDQV�OH�EXW�G
DYRLU�XQH�EHQQH�SOXV�FHQWUDOLVpH��6
DJLVVDQW�G
XQH�JHVWLRQ�
LQWHUFRPPXQDOH��LO�IDXGUD�YRLU�DYHF�OHV�DXWUHV�FRPPXQHV�HQYLURQQDQWHV��
�
0��*HRUJHV�%UXOKDUW�GHPDQGH�TXHO�SUL[�VHUD�DSSOLTXp�SRXU�OHV�GpFKHWV�YHUWV��$FWXHOOHPHQW�OHV�SUL[�
GLIIqUHQW�HQWUH�OHV�GLIIpUHQWV�VHFWHXUV��
�
0��7KLHUU\�$FNHUPDQQ�FRQILUPH�TXH�OD�VLWXDWLRQ�HVW�GLIIpUHQWH�VXLYDQW�OHV�VHFWHXUV��&H�VRQW�HQFRUH�
MXVTX
DX��HU�MDQYLHU������OHV�DQFLHQV�UqJOHPHQWV�TXL�VRQW�DSSOLTXpV��0DLV�GqV�O
HQWUpH�HQ�YLJXHXU�GX�
QRXYHDX�UqJOHPHQW�XQLIRUPLVp�SRXU� OD�&RPPXQH�/H�0RXUHW�� OHV�GpFKHWV�YHUWV�VHURQW�GpSRVpV�GDQV�
OHV�HQGURLWV�TXL�VHURQW�LQGLTXpV�j�OD�SRSXODWLRQ�HW�ERQQH�QRXYHOOH�SRXU�%RQQHIRQWDLQH�LO�Q
\�DXUD�SOXV�
GH�IDFWXUH�SRXU�OH�GpS{W�GHV�GpFKHWV�YHUWV��
�
0��-HDQ�0DULH�%U�JJHU�GHPDQGH�SRXUTXRL�XQ�WURWWRLU�Q
D�SDV�pWp�SUpYX�GDQV�OH�FDGUH�GHV�QRXYHDX[�
DPpQDJHPHQWV�URXWLHUV�j�2EHUULHG��(VW�FH�TXH�OH�WURWWRLU�DXUDLW�FR�Wp�SOXV�FKHU�TXH�OHV�DPpQDJHPHQWV�
UpDOLVpV�TXL�VRQW�GDQJHUHX[�"�
�
0�� 7KLHUU\� $FNHUPDQQ� UHOqYH� TXH�� ORUV� GHV� SUpFpGHQWHV� DVVHPEOpHV�� LO� D� GpMj� pWp� GLVFXWp� GH� FH�
SURMHW� G
DPpQDJHPHQWV� URXWLHUV� VXU� OD� URXWH� G
2EHUULHG�� ,O� UDSSHOOH� TXH� OD� QRXYHOOH� FRPPXQH� V
HVW�
HQJDJpH� SDU� OD� FRQYHQWLRQ� GH� IXVLRQ� j� UHSUHQGUH� OHV� FRQYHQWLRQV� HW� OHV� SURMHWV� GpMj� YRWpV� SDU� OHV�
DQFLHQQHV�FRPPXQHV��/H�SURMHW�WHO�TX
LO�HVW�UpDOLVp�DXMRXUG
KXL�D�pWp�YRWp�SDU�O
DVVHPEOpH�FRPPXQDOH�
G
2EHUULHG��
�
0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ�FRQILUPH�TX
XQH�DSSURFKH�SRXU�XQ�WURWWRLU�DYDLW�pWp�HQWUHSULVH��
6RQ�FR�W�pWDLW�UHODWLYHPHQW�pOHYp��/RUV�GH�OD�GLVFXVVLRQ�VXU�FH�WURWWRLU��OHV�FLWR\HQV�RQW�H[SULPp�OHXU�
VRXFL�TXDQW�j�OD�UpDOLVDWLRQ�G
XQ�WURWWRLU�TXL�QH�OLPLWH�SDV�OD�YLWHVVH�GHV�YpKLFXOHV��/HV�JHQV�G
2EHUULHG�
YLYHQW� SUDWLTXHPHQW� WRXV� DYHF� XQ� DFFqV� GLUHFW� VXU� OD� URXWH� FRPPXQDOH�� /H� VRXFL� pWDLW� G
DYRLU� GHV�
YRLWXUHV�TXL�FLUFXODLHQW�HQFRUH�SOXV�YLWH�ORUVTXH�O
RQ�VRUW�GH�VD�PDLVRQ��G
DXWDQW�SOXV�SRXU�GHV�HQIDQWV��
'RQF� OD� TXHVWLRQ� GX� WURWWRLU� D� pWp� pYRTXpH�PDLV� VD� UpDOLVDWLRQ� FR�WDLW� WURLV� IRLV� SOXV� TXH� OH� SURMHW�
UpDOLVp��
�
0��%HUQDUG�&RWWLQJ�PHW�HQ�GRXWH�O
HIILFDFLWp�GH�OD�VpFXULWp�DYHF�FHV�DPpQDJHPHQWV�URXWLHUV��,O�GLW�
TX
LO�IDXW�UpDJLU�DYDQW�TX
XQ�DFFLGHQW�PRUWHO�DUULYH��8QH�EDQGH�MDXQH�GHSXLV�OH�FHQWUH�VSRUWLI�MXVTX
j�
O
,QVWLWXW�GHV�SHXSOLHUV�DXUDLW�VXIILW���
�
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0PH� &DUROLQH� %URGDUG� UHPHUFLH� OHV� SD\VDQV� G
2EHUULHG� TXL� DFFHSWHQW� GH� SUHQGUH� OH� JD]RQ� GHV�
SDUWLFXOLHUV�HW�GHPDQGH�FRPPHQW�FHOD�YD�VH�SDVVHU�SRXU������FDU�FHWWH�VLWXDWLRQ�Q
HVW�SDV�OD�PHLOOHXUH��
�
0�� 7KLHUU\� $FNHUPDQQ� UpSqWH� TXH�� FRPPH� OD� TXHVWLRQ� D� GpMj� pWp� pYRTXpH� WRXW� j� O
KHXUH�� OD�
SRSXODWLRQ�VHUD�LQIRUPpH�GHV�OLHX[�GH�GpS{WV�SRXU�OHV�GpFKHWV�YHUWV�SRXU�OHV�GLIIpUHQWV�VHFWHXUV�GqV�
O
DQQpH�������
�
0�� /RXLV� 3DVTXLHU� GHPDQGH� V
LO� HVW� SUpYX� XQ� ERXW� GH� WURWWRLU� HQWUH� OD� PHQXLVHULH� &KDUULqUH� HW�
O
pSLFHULH�%DUUDV��
�
0��7KLHUU\�$FNHUPDQQ� UpSRQG�TXH�FHW�DPpQDJHPHQW� IDLW�SDUWLH�GX�SURMHW��7UDYHUVpH�GX�0RXUHW��
TXL�VHUD�SUpVHQWp�OH����MDQYLHU�������&H�Q
HVW�SDV�XQLTXHPHQW�XQ�WURWWRLU�SRXU�FH�VHFWHXU�Oj��PDLV�WRXW�
XQH�DPpQDJHPHQW�URXWLHU�GHSXLV� O
HQWUpH�GH�O
DJJORPpUDWLRQ�MXVTX
j� OD�VRUWLH�URXWH�G
(VVHUW��,O�LQYLWH�
HQFRUH�XQH�IRLV�OHV�FLWR\HQV�j�SDUWLFLSHU�j�OD�VpDQFH�G
LQIRUPDWLRQ�GX����MDQYLHU������DX�5HVWDXUDQW�GH�
OD�&URL[�%ODQFKH�GX�0RXUHW��
�
0�� 5RJHU� %DHULVZ\O� UHYLHQW� VXU� OHV� DPpQDJHPHQWV� URXWLHUV� G
2EHUULHG� HW� LO� UHOqYH� TX
LO� \� D� GHV�
HQIDQWV�SDUWRXW��$�%RQQHIRQWDLQH�LO�\�D�DXVVL�GHV�HQGURLWV�R��GHV�PDLVRQV�RQW�OHXU�VRUWLH�VXU�OD�URXWH��
,O�\�D�OLHX�G
pGXTXHU�OHV�HQIDQWV��&H�TXL�D�pWp�IDLW�j�2EHUULHG�QH�YD�SDV�GDQV�O
RSWLTXH�G
XQH�VpFXULWp�
URXWLqUH��/HV�DJULFXOWHXUV�HW�OHV�HQWUHSULVHV�VRQW�JrQpV��,O�HVW�UHJUHWWDEOH�TXH��GH�QRV�MRXUV��FH�QH�VRLW�
SOXV�TXH�GHV�QRUPHV�TXL�VRLHQW�GHV�UpIpUHQFHV��,O�FLWH�FRPPH�H[HPSOH�OH� WHUPLQDO�GH�5RXDVV\�GRQW�
XQH�SDUWLH� V
HVW� HIIRQGUpH� OH����PDL������ELHQ�TXH� WRXWHV� OHV�QRUPHV�DLHQW�pWp�DSSOLTXpHV��6L� LO�\�D�
HIIHFWLYHPHQW� GHV� JHQV� TXL� FLUFXOHQW� WURS� YLWH� LO� VXIILW� GH� IDLUH� LQWHUYHQLU� OD� JHQGDUPHULH� DYHF� GHV�
UDGDUV��6L�O
RQ�FRQWLQXH�j�GLODSLGHU�O
DUJHQW�SRXU�GHV�DEHUUDWLRQV�FRPPH�FHOD�RQ�FRXUW�WRXW�GURLW�YHUV�
XQH�DXJPHQWDWLRQ�G
LPS{WV��
�
0��7KLHUU\�$FNHUPDQQ� LQGLTXH�TXH�O
RQ�SUHQG�QRWH�GH�OD�UHPDUTXH�PDLV�LO�UpSqWH�HQFRUH�XQH�IRLV�
TXH� OH� SURMHW� D� pWp� UpDOLVp� j� OD� VXLWH� G
XQH� PDMRULWp� GH� FLWR\HQV� VH� VRLW� H[SULPpH� HQ� DVVHPEOpH�
FRPPXQDOH�G
2EHUULHG�� ,O� UDSSHOOH�TXH� OD�FRPPXQH�/H�0RXUHW�V
HVW�HQJDJpH�j� UHSUHQGUH� WRXWHV� OHV�
GpFLVLRQV�SULVHV�SDU�OHV�DQFLHQQHV�DVVHPEOpHV�FRPPXQDOHV��
�
0��+HQUL�%UXQLVKRO]�UHMRLQW�OHV�SHQVpHV�GH�0��5RJHU�%DHULVZ\O�HW�LO�SHQVH�TX
LO�DXUDLW�IDOOX�ODLVVHU�OD�
URXWH�GDQV�O
pWDW�TX
HOOH�pWDLW�GDQV�OHV�DQQpHV������DYHF�WRXV�OHV�FRQWRXUV�HW�WRXWHV�OHV�RUQLqUHV��&
HVW�
DYHF� XQH� ERQQH� LQWHQWLRQ� TXH�� WRXW� DX� ORQJ� GHV� FHV� GHUQLqUHV� DQQpHV�� O
H[pFXWLI� G
2EHUULHG� D� IDLW�
UHFWLILp�OH�WUDFp�GH�OD�URXWH�HW�GH�O
pODUJLU��/
HIIHW�QpIDVWH�DYHF�FHV�DPpOLRUDWLRQV�D�pWp�O
DXJPHQWDWLRQ�
GH� OD� YLWHVVH� GHV� YpKLFXOHV� OD� YLWHVVH�� /D� FRQVWUXFWLRQ� G
XQ� WURWWRLU� HVW� XQH� WUqV� ERQQH� FKRVH�PDLV�
EHDXFRXS�GH�ULYHUDLQV�VRQW�HQ�ERUGXUH�GH�URXWH��,O�UHOqYH�TXH�ORUVTX
LO�HVW�GHYDQW�VD�PDLVRQ�LO�HVW�WUqV�
FRQWHQW� ORUVTXH� OHV� YpKLFXOHV� UDOHQWLVVHQW� XQ� SHX�� 6L� FHUWDLQV� MXJHQW� H[FHVVLYH� OD� PHVXUH� SULVH�� LO�
UHOqYH�TXH�FHV�DPpQDJHPHQWV�MRXHQW�XQ�U{OH�PRGpUDWHXU�HW�SUpYHQWLI�LQFLWDQW�OHV�JHQV�j�UDOHQWLU�SOXW{W�
TX
XQ�U{OH�SHUWXUEDWHXU��FRQWUDLJQDQW�RX�SpQDOLVDQW��
�
0�� 7KLHUU\� $FNHUPDQQ� UHOqYH� TXH� FHV� DPpQDJHPHQWV� TXL� UpSRQGHQW� DX[� QRUPHV� GH� VpFXULWp�
DFWXHOOHV�RQW� UpDOLVp�SDU�GHV�EXUHDX[�VSpFLDOLVpV��7RXWHV�OHV�UHPDUTXHV�pPLVHV�RQW�pWp�QRWpHV��0��OH�
6\QGLF�VRXKDLWH�FORUH�FH�VXMHW�HQ�SURSRVDQW�GH�ODLVVHU�YLYUH�FHV�DPpQDJHPHQWV�HW�GH�YRLU�OH�UpVXOWDW��
�
0��%HUWUDQG�0DUJXHURQ�GHPDQGH�VL�GHV�SHUVRQQHV� VHUDLHQW�G
DFFRUG�TXH�GHV�YpKLFXOHV�SDVVHQW�j�
SOXV� GH� ��� NP�KHXUH� GHYDQW� OHXU� PDLVRQ�� /RUV� G
XQH� SRVH� G
XQ� UDGDU� 7&6�� LO� V
HVW� DYpUp� TXH� GHV�
YpKLFXOHV� FLUFXODLHQW� j� SOXV� GH� ��� NP�KHXUH� GHV� VDPHGLV� HQWUH� ��� HW� ��� KHXUHV�� 3OXV� GH� �����GHV�
YpKLFXOHV�FLUFXOHQW�HQ�H[FqV�GH�YLWHVVH��,O�HVW�WUqV�FRQWHQW�TXH�FHV�DPpQDJHPHQWV�DLHQW�pWp�UpDOLVpV�j�
2EHUULHG��
�
0�� 7KLHUU\� $FNHUPDQQ� PHW� XQ� WHUPH� j� FHV� GLVFXVVLRQV� HW� UDSSHOOH� TXH� OH� VRXFL� GX� FRQVHLO�
FRPPXQDO�j�O
pSRTXH�G
2EHUULHG�pWDLW�ELHQ�GH�VpFXULVHU�OH�WURQoRQ��2Q�SHXW�GLVFXWHU�HQFRUH�ORQJWHPSV�
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GH�FH�TXL�DXUDLW�pWp�PHLOOHXU�RX�PRLQV�ELHQ��6L�GHV�SUREOqPHV�OLpV�j�OD�VpFXULWp�GH�FH�FRQFHSW�HW�TXH�
GHV�DPpOLRUDWLRQV�VRQW�j�DSSRUWHU��OH�FRQVHLO�FRPPXQDO�OHV�pWXGLHUD��
�
0�� *pUDOG� &OHUF� GHPDQGH� VL� OD� URXWH� GHV� (VVHUWV� HVW� WHUPLQpH� GDQV� VRQ� pWDW� DFWXHO� RX� VL� GHV�
PRGLILFDWLRQV�GRLYHQW�\�rWUH�HQFRUH�DSSRUWpHV�pWDQW�GRQQp�TXH�OHV�LQIUDVWUXFWXUHV�G
DPpQDJHPHQW�GX�
TXDUWLHU�WRXFKHQW�j�OHXU�ILQ��,O�VHPEOHUDLW�TX
XQH�ERUQH�G
K\GUDQW�VH�VLWXH�SUDWLTXHPHQW�VXU�OD�URXWH��
�
0��7KLHUU\�$FNHUPDQQ�LQYLWH�OH�FRQVHLOOHU�UHVSRQVDEOH�GHV�URXWHV�j�VH�UHQGUH�VXU�SODFH�SRXU�VH�IDLUH�
XQH�LGpH�GH�OD�VLWXDWLRQ��
�
0�� *pUDOG� &OHUF� IpOLFLWH� OH� &RQVHLO� FRPPXQDO� SRXU� OH� PXU� TXL� D� pWp� FRQVWUXLW� DX� FLPHWLqUH� GH�
%RQQHIRQWDLQH� HW� TXL� FRQVWLWXH� XQ� JUDQG� SOXV� SRXU� O
pJOLVH� GH� %RQQHIRQWDLQH�� 2Q� D� YUDLPHQW�
O
LPSUHVVLRQ�TXH�OHV�rWUHV�FKHUV�\�UHSRVHQW�PDLQWHQDQW�HQ�SDL[��
�
0��7KLHUU\�$FNHUPDQQ�OH�UHPHUFLH�SRXU�OD�UHPDUTXH��
�
0��$OEHUW�(JJHU� UHPHUFLH�OH�&RQVHLO�FRPPXQDO�SRXU�OH�WUDYDLO�DFFRPSOL�GXUDQW�O
DQQpH�HW�IRUPXOH�
VHV�PHLOOHXUV�Y°X[�SRXU�O
DQQpH�������
�
$SSODXGLVVHPHQWV��
�
/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��OH�6\QGLF�UHPHUFLH���
�

�� OHV�WHQDQFLHUV�0PH�HW�0��3DVTXLHU�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��
�� 0��-HDQ�3DXO�%HUQDUG�SRXU�O
HQUHJLVWUHPHQW�HW�OD�VRQRULVDWLRQ��
�� OD�VRFLpWp�)ULFRS\�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�O
pFUDQ�SRXU�OD�SURMHFWLRQ��
�� OH�SHUVRQQHO�FRPPXQDO�TXL�V
HVW�FKDUJp�GH�OD�PLVH�HQ�SODFH�GH�OD�VDOOH�HW�OH�VHUYLFH�GHV�

PLFURV��
�� WRXWHV� OHV� SHUVRQQHV�TXL�RHXYUHQW�SDUIRLV�GDQV� O
RPEUH�SRXU� OH�ERQ� IRQFWLRQQHPHQW�GH�

QRWUH�FRPPXQH��
�� j�YRXV�WRXV�GH�YRXV�rWUH�GpSODFpV�LFL�FH�VRLU��

�
,O�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�MR\HXVHV�IrWHV�GH�ILQ�G
DQQpH�HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�
YHUUH�GH�O
DPLWLp��
�
/D�VpDQFH�HVW�OHYpH�j���K���
�
�
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�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�
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�
�
$QQH[HV��� 1R��� FRQYRFDWLRQ�j�O
DVVHPEOpH�GX����QRYHPEUH������
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�
� � WUDLWHPHQWV�GHQWDLUHV�VFRODLUHV�
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�RUJDQLTXH�GX�VHUYLFH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�UHODWLI�j�OD�GLVWULEXWLRQ�G
HDX�SRWDEOH�
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�
� 1R��� SUpVHQWDWLRQ�GHV�YHUEDX[�GH�UHSULVH�DX�GRPDLQH�SXEOLF�GH�URXWHV�
� 1R��� SUpVHQWDWLRQ�DLGH�HW�VRLQV�j�GRPLFLOH�GH�OD�6DULQH�
� 1R��� UDSSRUW�GH�OD�FRPPLVVLRQ�GH�QDWXUDOLVDWLRQ�SRXU�OD�GHPDQGH�0PH�(JHPHQ�

�


