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�
��� 3URFqV�YHUEDO�
� /H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� ��� GpFHPEUH� ����� 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�

��� $FKDW�GH�VWRUHV�SRXU�OD�VDOOH�G
DFWLYLWp�GX�EkWLPHQW�DGPLQLVWUDWLI�
��� $FKDW�GH�PRELOLHU�±�(FROH�GH�=pQDXYD�
��� 3DUWLFLSDWLRQ�j�OD�WUDQVIRUPDWLRQ�HW�j�O
DJUDQGLVVHPHQW�GX�&2�GH�0DUO\�
��� &UpGLW�G
pWXGH�SRXU�XQ�SURMHW�PDUTXDQW�OD�IXVLRQ�
��� $PpQDJHPHQWV�DX�FHQWUH�VSRUWLI�
��� 5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\���VHFWHXU�(VVHUW�
��� (TXLSHPHQWV�HQ�UpVHDX�G
HDX[�FODLUHV�
��� 3*((�HW�pTXLSHPHQWV�HQ�UpVHDX�G
HDX[�XVpHV�
��� $PpQDJHPHQW�GH�OD�GpFKHWWHULH�
����$PpQDJHPHQW�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�
����9HQWH�GH�WHUUDLQ�VHFWHXU�3UDURPDQ�

�
��� 1RXYHDX[�VWDWXWV�GX�*$0(���*URXSHPHQW�G
DGGXFWLRQ�G
HDX�/H�0RXUHW�HW�HQYLURQV�

/HV�VWDWXWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VHFUpWDULDW�FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�
KHXUHV�G
RXYHUWXUH��

�
��� 0RGLILFDWLRQ�GHV�VWDWXWV�GH�O
$VVRFLDWLRQ�GX�F\FOH�G
RULHQWDWLRQ�GH�OD�6DULQH�&DPSDJQH�HW�

+DXW�/DF�IUDQoDLV�
� /HV�VWDWXWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VHFUpWDULDW�FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�

KHXUHV�G
RXYHUWXUH��
�
��� 5HSULVH� DX� GRPDLQH� SXEOLF� GH� OD� URXWH� HW� GHV� LQIUDVWUXFWXUHV� GX� TXDUWLHU� �$X�9LOODJH��

VHFWHXU�2EHUULHG�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� V\QGLF�
�
&RQVHLOOHUV�SUpVHQWV�� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 0�� -HDQ�/RXLV�&RWWLQJ�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
�
&RQVHLOOHU�H[FXVp��� 0�� )UDQoRLV�3DSDX[�
� UHWHQX�SDU�GHV�REOLJDWLRQV�SURIHVVLRQQHOOHV�
�
6HFUpWDLUH��� 0OOH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$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��
$XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� FRQVWDWH� TXH� O
DVVHPEOpH� FRPPXQDOH� D� pWp�
FRQYRTXpH� GDQV� OHV� GpODLV�� VHORQ� OH�PRGH� FRQYHQX� HW� SHXW�GRQF�YDODEOHPHQW�GpOLEpUHU�� ,O� H[SOLTXH�
HQFRUH�TXH�VHORQ�OD�ORL�VXU�OHV�FRPPXQHV�OH�EXGJHW������DXUDLW�G��rWUH�SUpVHQWp�DYDQW�OD�ILQ�GH�O
DQQpH�
������(Q�UDLVRQ�GH� OD�SUpSDUDWLRQ�GHV�QRPEUHX[�QRXYHDX[�UqJOHPHQWV�SUpVHQWpV�ORUV�GH�OD�GHUQLqUH�
DVVHPEOpH��OH�FRQVHLO�D�GHPDQGp�HW�REWHQX�O
DFFRUG�GX�6HUYLFH�GHV�FRPPXQHV�HW�GH�OD�3UpIHFWXUH�SRXU�
TXH�OH�EXGJHW������VRLW�SUpVHQWp�HQ�GpEXW�G
DQQpH�������
�
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�7KpUqVH�(JJHUWVZ\OHU�
� 0��0DUFHO�&RVDQGH\�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� �����
�
�
�
0��7KLHUU\�$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��
�
�
�
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�
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��� 0PH�HW�0�� 5DSKDsO�%HUVHW�
� � 0PH�HW�0�� )UDQoRLV�%LQGHU�
� � 0�� &ODXGH�%URGDUG�
� � 0�� %HUQDUG�'DIIORQ�
� � 0�� *HUPDLQ�.ROO\�
� � 0PH�HW�0�� 3DVFDO�3\WKRXG�
� � 0PH� 0DULH�)UDQFH�5ROOH�
� � 0�� 3KLOLSSH�6FKRUGHUHW�
� � 0�� $QGUp�9DXFKHU�
� � 0�� 1RUEHUW�:DHEHU�
� � 0�� -HDQ�3LHUUH�:LFKW�
� � �
�
�
�
�
7UDFWDQGD�1R�������3URFqV�YHUEDO�
�
�

/H� SURFqV�YHUEDO� GH� OD� GHUQLqUH� DVVHPEOpH� GX� ��� GpFHPEUH� ����� 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� ��� GpFHPEUH� ����� HVW� DFFHSWp� j� OD� PDMRULWp�
���DEVWHQWLRQ���0��/H�6\QGLF�UHPHUFLH�OD�VHFUpWDLUH�SRXU�OD�UpGDFWLRQ�GH�FH�SURFqV�YHUEDO��

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

�
6HORQ� OD� GpFLVLRQ� GH� O
DVVHPEOpH� FRPPXQDOH� GX� ��� DYULO� ������ FKDTXH� PpQDJH� D� UHoX� XQ�
H[HPSODLUH� GX� EXGJHW� GpWDLOOp� DYHF� OD� FRQYRFDWLRQ� j� O
DVVHPEOpH�� 6XLWH� j� OD� VpDQFH� DYHF� OD�
FRPPLVVLRQ� ILQDQFLqUH�� FHUWDLQHV� FRUUHFWLRQV� RQW� pWp� DSSRUWpHV� DX� EXGJHW� HW� OHV� IHXLOOHV�
FRQFHUQpHV�RQW�pWp�UHPLVHV�DX[�FLWR\HQV�ORUV�GH�OHXU�DUULYpH�GDQV�OD�VDOOH��
�
�
�
�
�
����%XGJHW�GH�IRQFWLRQQHPHQW�
$QQH[H���
,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�HQ�H[SOLTXDQW�OHV�FRUUHFWLRQV�TXL�RQW�pWp�DSSRUWpHV�SDU�UDSSRUW�DX�EXGJHW�ILJXUDQW�GDQV�OD�
FRQYRFDWLRQ�� 6L� TXHOTX
XQ� D� XQH� TXHVWLRQ�� LO� HVW� SULp� G
LQWHUYHQLU� ORUV� GX� SDVVDJH� GX� FKDSLWUH�
FRQFHUQp��/RUV�GH� O
pWDEOLVVHPHQW�GH�FH�EXGJHW�� LO� D�pWp� WHQX�FRPSWH�GHV�GLIIpUHQWHV� UHPDUTXHV�
TXH�OD�FRPPLVVLRQ�ILQDQFLqUH�DYDLHQW�pPLVHV�ORUV�GH�OD�SUpVHQWDWLRQ�GX�EXGJHW�������j�VDYRLU���
�

•� OHV�EkWLPHQWV�RQW�pWp�YHQWLOpV�GDQV�OHV�FKDSLWUHV�FRQFHUQpV��EkWLPHQW�DGPLQLVWUDWLI�GDQV�
DGPLQLVWUDWLRQ��OHV�pFROHV�GDQV�O
pFROH��OH�EkWLPHQW�GHV�VSRUWV�VRXV�OH�FHQWUH�VSRUWLI�HW�OHV�
DXWUHV�EkWLPHQWV�ILJXUHQW�VRXV�OD�UXEULTXH�������

•� OHV�VDODLUHV�RQW�pWp�YHQWLOpV�GDQV�OHV�FKDSLWUHV�FRQFHUQpV��
•� GHX[� FKDSLWUHV� VXSSOpPHQWDLUHV� RQW� pWp� FUppV� �� LO� V
DJLW� G
XQ� FKDSLWUH� SRXU� OHV� EXV�

VFRODLUHV�HW�OH�GHX[LqPH�SRXU�OHV�FDPSV�VFRODLUHV�G
pWp�HW�G
KLYHU��
�
&KDSLWUH�������3URWHFWLRQ�FLYLOH�
'HV�PRGLILFDWLRQV�\�RQW� pWp� DSSRUWpHV��(Q�HIIHW�� GHV�SODFHV�YRQW� rWUH� UHSULVHV�SDU� OD�FRPPXQH�
SRXU� XQ� DEUL� GH� SURWHFWLRQ� FLYLOH� SULYp� TXL� VH� FRQVWUXLUD� GDQV� OH� VHFWHXU� G
(VVHUW�� 8Q� WDEOHDX�
FRPSDUDWLI�HVW�SUpVHQWp�VXU�JUDQG�pFUDQ��
�
&KDSLWUH�������+{SLWDX[�
/H�PRQWDQW�GH�)U����
������HVW�UHSRUWp�DX�EXGJHW�GHV�LQYHVWLVVHPHQWV�FRQFHUQDQW�OD�FRQWULEXWLRQ�j�
O
DJUDQGLVVHPHQW�GH�O
K{SLWDO�GH�%HUWLJQ\�,,��
�
&KDSLWUH�����)LQDQFHV�HW�LPS{WV�
�
/HV� LPS{WV� RQW� pWp� UppYDOXpV� SULQFLSDOHPHQW� VXU� OHV� UHYHQXV� GHV� SHUVRQQHV� SK\VLTXHV�� /HV�
SURGXLWV�SUpYXV�j�)U���
���
������RQW�pWp�UHYXV�j�OD�EDLVVH�j�)U���
���
�������
�
7RWDO�GHV�FKDUJHV�� )U�� �
���
�������
7RWDO�GHV�UHYHQXV� )U�� ��
���
�������
([FpGHQW�GH�SURGXLWV� )U�� �
���
�������
�
6L� RQ� HQOqYH� j� FH� UpVXOWDW� OH� UHYHQX� H[WUDRUGLQDLUH� GX� PRQWDQW� G
DLGH� j� OD� IXVLRQ� GH�
)U���
���
��������OH�UpVXOWDW�GH�FHW�H[HUFLFH�VHUDLW�XQ�GpILFLW�GH�)U�����
�������
�
�
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�
�
�
�
�
����%XGJHW�GHV�LQYHVWLVVHPHQWV�
$QQH[H���
�
�
0�� *LOEHUW� 0�OOHU� SUpVHQWH� OHV� LQYHVWLVVHPHQWV� HW� GRQQH� OHV� H[SOLFDWLRQV� GX� SODQ� GH�
ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV��/HV�FRQVHLOOHUV�UHVSRQVDEOHV�GHV�GLFDVWqUHV�SUpVHQWHURQW�SDU�OD�
VXLWH�OHV�GLIIpUHQWV�SRVWHV�HQ�GRQQDQW�OHV�H[SOLFDWLRQV�SDU�UDSSRUW�DX[�REMHWV��
�
/H�PRQWDQW�G
DLGH�j� OD� IXVLRQ�VHUYLUD�j�GHV�DPRUWLVVHPHQWV�H[WUDRUGLQDLUHV�SRXU� UHFRQVWLWXHU� OD�
FRXYHUWXUH�GH�FHUWDLQHV�UpVHUYHV�SRXU�)U�����
�������/H�UHVWH�VHUD�DWWULEXp�DX�UHPERXUVHPHQW�GH�
FHUWDLQV�HPSUXQWV��DQQH[H�����
�
0��-HDQ�&ODXGH�0DUW\�GHPDQGH�FH�TXH�VLJQLILH�OH�WHUPH��FRXYHUWXUHV�QRQ�FRQVWLWXpHV��"�
�
0�� *LOEHUW� 0�OOHU� LQGLTXH� TX
LO� V
DJLW� GH� UpVHUYHV� FRPSWDEOHV� ILJXUDQW� DX� ELODQ� PDLV� SRXU�
OHVTXHOOHV� LOV�PDQTXHQW� OHV� FRXYHUWXUHV� GH� OLTXLGLWp�� (VVHQWLHOOHPHQW� GDQV� OHV� FKDSLWUHV� HDX� HW�
pSXUDWLRQ�GH�O
HDX��
�
0��-HDQ�&ODXGH�0DUW\�GLW�TX
LO�QH�FRPSUHQG�SDV�ELHQ��,O�DXUDLW�IDOODLW�FRQVWLWXHU�GHV�UpVHUYHV�
SRXU�O
HDX�"�
�
0��*LOEHUW�0�OOHU�LQGLTXH�TX
LO�V
DJLW�GH�UpVHUYHV�FRPSWDEOHV�TXL�VRQW�REOLJDWRLUHV��'HV�SRVWHV�
GRLYHQW� rWUH� pTXLOLEUpV��/HV� UpVHUYHV�RQW�pWp�FRPSWDEOHPHQW� LQVFULWHV�PDLV�HQ� IDLVDQW� O
DGGLWLRQ�
GHV�UpVHUYHV�PRLQV�OHV�FUpGLWV�GLVSRQLEOHV�LO�HQ�UHVVRUW�XQ�PDQTXH�GH�OLTXLGLWp��
�
0�� -HDQ�&ODXGH� 0DUW\� HQ� GpGXLW� TXH� FHUWDLQHV� DQFLHQQHV� FRPPXQHV� Q
DYDLHQW� SDV� IDLW� GH�
UpVHUYHV��
�
0��*LOEHUW�0�OOHU� OXL�UpSRQG�TXH�QRQ��/HV�UpVHUYHV�DYDLHQW�pWp�FRQVWLWXpHV�PDLV�O
DUJHQW�DYDLW�
pWp�DIIHFWp�j�G
DXWUHV�FKRVHV��
�
0�� -HDQ�&ODXGH� 0DUW\� WURXYH� GRPPDJH� TXH� O
DUJHQW� GH� OD� IXVLRQ� VHUYH� j� UHFRQVWLWXHU� FHV�
UpVHUYHV�HW�HVSqUH�TXH�FHW�DUJHQW�QH�PDQTXHUD�SDV�SDU�OD�VXLWH��,O�DXUDLW�SX�rWUH�XWLOLVp�SRXU�XQH�
UpDOLVDWLRQ�PDUTXDQW�OD�IXVLRQ��
�
0��*LOEHUW�0�OOHU�LQGLTXH�TX
LO�IDXW�UHODWLYLVHU�OH�PRQWDQW�GH�)U�����
������FDU�VL�O
RQ�DGGLWLRQQH�
WRXWHV� OHV� UpVHUYHV� �� FHOOHV� FRQVWLWXpHV� REOLJDWRLUHPHQW� HW� OHV� DXWUHV� �� VHXO� XQ� GpILFLW� GH�
)U����
������ HQ� UHVVRUW�� 3DU� FRQWUH� GDQV� OHV� FKDSLWUHV� HDX� UHVVRUW� FH�PDQTXH� GH� FRXYHUWXUH� GH�
)U�����
�������&H�FKDSLWUH�IHUD�O
REMHW�G
XQ�QRXYHDX�UqJOHPHQW�TXL�VHUD�VRXPLV�j�YRWDWLRQ��LO�IDXW�
SRXU�DEDLVVHU�OHV�WD[HV�UpDIIHFWHU�OHV�PRQWDQWV�TXL�GHYDLHQW�rWUH�PLV�GDQV�FHV�UpVHUYHV��
�
0PH�+XJXHWWH�3LDQWLQL�GHPDQGH�GHV�H[SOLFDWLRQV�DX�VXMHW�GX�UHPERXUVHPHQW�689$��
�
0��*LOEHUW�0�OOHU�LQGLTXH�TXH�O
HPSUXQW�6XYD�DYDLW�pWp�FRQWUDFWp�SDU�%RQQHIRQWDLQH�LO�\�D�GpMj�
SOXVLHXUV�DQQpHV�SRXU�XQ�REMHW�LPPRELOLHU��$XFXQH�SUpFLVLRQ�Q
D�pWp�UHWURXYpH�j�FH�VXMHW��
�
0PH�+XJXHWWH�3LDQWLQL�GHPDQGH�FH�TXH�OD�6XYD�D�j�YRLU�Oj�GHGDQV��
�
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0��*LOEHUW�0�OOHU�LQGLTXH�TXH�OD�6XYD�D�SUrWp�GH�O
DUJHQW�DX�PrPH�WLWUH�TX
XQ�LQVWLWXW�EDQFDLUH��
,O�UHVWH�)U����
������j�UHPERXUVHU��
�
0��-HDQ�0DUF�.XKQ�GHPDQGH�VL�GHV�UHQVHLJQHPHQWV�RQW�SX�rWUH�REWHQXV�DXSUqV�GH�OD�6XYD�DX�
VXMHW�GH�FH�SUrW��
�
0��*LOEHUW�0�OOHU�LQIRUPH�TXH�OD�6XYD�Q
D�SDV�pWp�HQ�PHVXUH�GH�GLUH�SRXUTXRL�FHW�HPSUXQW�DYDLW�
pWp� FRQWUDFWp�� 8QH� UHFRQQDLVVDQFH� GH� GHWWH� H[LVWH� SRXU� FH� PRQWDQW�� &
HVW� XQ� PRQWDQW� TXL� HVW�
DPRUWL�FKDTXH�DQQpH�HW�FRXYUDLW�XQ�REMHW�LPPRELOLHU��
�
0��-HDQ�0DUF�.XKQ�V
LQWHUURJH�VXU�OH�UHPERXUVHPHQW�G
XQH�GHWWH�GRQW�RQ�QH�VDLW�SDV�FH�TX
HOOH�
FRQFHUQH��
�
0��%HUQDUG�&RWWLQJ�GLW�TX
LO�IDXW�DSSURIRQGLU�OHV�FKRVHV��&H�Q
HVW�SDV�j�QRXV�GH�SD\HU�OHV�SRWV�
FDVVpV��
�
0��*LOEHUW�0�OOHU�FRQWLQXH�OD�SUpVHQWDWLRQ�VHORQ�O
DQQH[H����
�
$X� FKDSLWUH� ����� 5RXWHV� FRPPXQDOHV�� 0�� )UDQFLV� 0DXURQ� GHPDQGH� VL� OHV� )U�� ��
������
FRQFHUQDQW�OD�WUDYHUVpH�GX�0RXUHW�VRQW�SUpYXV�SRXU�OH�WURWWRLU�RX�XQLTXHPHQW�OD�URXWH��
�
0��-HDQ�/RXLV�&RWWLQJ�LQGLTXH�TXH�FH�PRQWDQW�IDLW�SDUWLH�GH�O
pWXGH�GH�OD�WUDYHUVpH�GX�0RXUHW�
&HQWUH� HW� HIIHFWLYHPHQW� FHOD� IDLW� SDUWLH� GH� OD� SKDVH� SULPDLUH� DYDQW�SURMHW� MXVTX
j� OD� PLVH� j�
O
HQTXrWH�� 8OWpULHXUHPHQW� XQ� GHYLV� VHUD� SUpVHQWp� j� O
DVVHPEOpH� HW� OH� PRQWDQW� WRWDO� GH� WRXWH�
O
RSpUDWLRQ��\�FRPSULV�OHV�WURWWRLUV�HW�OHV�GLIIpUHQWV�DPpQDJHPHQWV�SRXU�VpFXULVHU�OD�WUDYHUVpH�GX�
0RXUHW�GHSXLV�OH�SRVWH�GH�SROLFH�MXVTX
DSUqV�OH�FRQJpODWHXU��
�
0��)UDQFLV�0DXURQ�VL�XQ�WURWWRLU�HVW�SUpYX�SRXU�FHWWH�URXWH��
�
0��-HDQ�/RXLV�&RWWLQJ�FRQILUPH�TXH�OH�WURWWRLU�HVW�FRPSULV�GDQV�O
pWXGH��,O�HVW�SUpYX�GH�IDLUH�XQ�
WURWWRLU� SDUWDQW� GH� OD� FURLVpH� GH�0RQWpYUD]� MXVTX
DX� FHQWUH� DLQVL� TXH� GLIIpUHQWV� DPpQDJHPHQWV�
SRXU� DPpOLRUHU� OD� VpFXULWp� GHV� SLpWRQV� DYHF� URQG�SRLQW�� /H� SURMHW� VHUD� SUpVHQWp� j� O
DVVHPEOpH�
ORUVTXH�O
DYDQW�SURMHW�VHUD�WHUPLQp��/H�PRQWDQW�JOREDO�HVWLPp�DYRLVLQH�j�SHX�SUqV�OH�PLOOLRQ�SRXU�
OD�UpDOLVDWLRQ�GH�WRXW�O
RXYUDJH��
�
0��)UDQFLV�0DXURQ�GHPDQGH�VL�FHV�WUDYDX[�VRQW�SUpYXV�G
rWUH�UpDOLVpV�FHWWH�DQQpH�RX�HQ������"�
�
0�� -HDQ�/RXLV� &RWWLQJ� LQGLTXH� TXH� FHV� WUDYDX[� QH� VH� IHURQW� SDV� FHWWH� DQQpH�� /D� UpDOLVDWLRQ�
GpSHQG� GHV� 3RQWV� 	� &KDXVVpHV�� /
(WDW� LQYHVWLUD� XQ� PRQWDQW� WUqV� LPSRUWDQW� HW� OD� FRPPXQH�
SURILWHUD� GH� FHWWH� RFFDVLRQ� SRXU� FRRUGRQQHU� FHV� WUDYDX[�TXL� QH� GHYUDLHQW� SDV� VH� UpDOLVHU� DYDQW�
�����������
�
0��)UDQFLV�0DXURQ� GLW� TX
LO� \� D� GpMj� YLQJW� DQV� TXH� GHV�GLVFXVVLRQV� VRQW� HQ� FRXUV�SRXU� FHWWH�
UpDOLVDWLRQ��,O�WURXYH�pWRQQDQW�TX
DXFXQH�GpPDUFKH�GHSXLV�OH�WHPSV�Q
DLW�pWp�HQWUHSULVH�DX�VXMHW�GH�
O
DQFLHQQH�JUDQJH�HQ�ERUGXUH�GH�URXWH��,O�VHPEOHUDLW�TXH�OHV�SULQFLSDX[�LQWpUHVVpV�Q
DLHQW�MDPDLV�
pWp�FRQWDFWpV��
�
0��-HDQ�/RXLV�&RWWLQJ�LQIRUPH�TX
HIIHFWLYHPHQW�LO�\�D�HX�GLIIpUHQWV�SURMHWV�SRXU�OD�WUDYHUVpH�GX�
0RXUHW�GRQW�OH�IDPHX[�SURMHW�9DOWUDORF�TXL�pWDLW�XQ�SURMHW�FRORVVDO�HW�WUqV�FR�WHX[��/H�SURMHW�HQ�
FRXUV�HVW�XQH�VROXWLRQ�SOXV�pFRQRPLTXH�TXL�GRQQH�SOXV�GH�SUpIpUHQFH�j�OD�VpFXULWp�GX�SLpWRQ��,O�
HVW�FODLU�TXH�GDQV�OD�SKDVH�G
DYDQW�SURMHW��LO�\�D�WRXWH�OD�PLVH�HQ�SODFH�GH�O
LQIUDVWUXFWXUH�HW�WRXV�
OHV� SURSULpWDLUHV� IRQFLHUV� FRQFHUQpV� VHURQW� FRQWDFWpV� FHWWH� DQQpH� SRXU� XQH� GLVFXVVLRQ� GHV�
SRVVLELOLWpV� GRQW� RQ� GLVSRVH� SRXU� WURXYHU� GHV� VROXWLRQV� DILQ� GH� UpDOLVHU� O
DPpQDJHPHQW��$SUqV�



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

3DJH���VXU����

FHWWH�SKDVH�� OH�SURMHW�VHUD�PLV�j� O
HQTXrWH�SRXU�DXWDQW�TXH�O
DVVHPEOpH�DFFHSWH�OH�GHYLV�TXL�VHUD�
SURSRVp��3RXU�OH�FRQVHLO��FH�GRVVLHU�HVW�XQH�SULRULWp��
�
/H�WRWDO�GHV�LQYHVWLVVHPHQWV�SRXU������VH�PRQWHQW�SRXU�OHV�FKDUJHV�j�)U�����
������HW�HQ�SURGXLW�
)U�����
������ TXL� UHSUpVHQWH� XQH� SDUWLH� GH� OD� YHQWH� GHV� WHUUDLQV� TXL� ILJXUH� GDQV� OH�PRQWDQW�GHV�
)U�����
������HW�OH�UHVWH�F
HVW�OD�YHQWH�GX�WHUUDLQ�TXL�D�GpMj�pWp�SRUWpH�GDQV�OH�EXGJHW������SRXU�OD�
SDUFHOOH� GH� O
DEUL� 3&� j� 2EHUULHG��/H� UpVXOWDW� ILQDO� QpJDWLI� GHV� LQYHVWLVVHPHQWV� VH� PRQWH� j�
)U���
���
�������$\DQW�WHUPLQp�DYHF�OD�SDUWLH�ILQDQFLqUH��0��*LOEHUW�0�OOHU�SDVVH�OD�SDUROH�j�VHV�
FROOqJXHV�SRXU�OD�SUpVHQWDWLRQ�GHV�REMHWV�GHV�LQYHVWLVVHPHQWV��
�
�
������$FKDW�GH�VWRUHV�SRXU�OD�VDOOH�G
DFWLYLWp�GX�EkWLPHQW�DGPLQLVWUDWLI�
�
0�� 'HQLV�0XULWK� LQGLTXH� TXH� GXUDQW� O
DQQpH� OD� VDOOH� G
DFWLYLWp� DX� UH]�GH�FKDXVVpH� HVW� ORXpH�
TXLQ]H�j�YLQJW�IRLV�SRXU�GHV�DVVHPEOpHV�RX�G
DXWUHV�DFWLYLWpV��/H�SUREOqPH�GX�VROHLO�VH�SRVH�GX�
SRLQW�GH�YXH�FKDOHXU�HW�GH�OXPLQRVLWp�GXUDQW�OHV�VpDQFHV��&
HVW�SRXUTXRL�OH�FRQVHLO�YRXV�SURSRVH�
G
DFFHSWHU� OD�SRVH�GH����VWRUHV�HQ�SRO\HVWHU�TXL�FRXYUHQW�FKDTXH�EDLHV�YLWUpHV�SRXU�XQ�PRQWDQW�
WRWDO�GH�)U����
�������
�
0�� 5RJHU� %DHULVZ\O� WURXYH� GRPPDJH� TXH� FHFL� Q
DLW� SDV� pWp� IDLW� ORUV� GH� OD� FRQVWUXFWLRQ� GX�
EkWLPHQW��&
pWDLW�XQ�pOpPHQW�TXL�DXUDLW�G��rWUH�SUpYX�GDQV�OH�FDGUH�GH�O
LQYHVWLVVHPHQW�LQLWLDO��
�
0��'HQLV�0XULWK�GLW�TXH�F
pWDLW�XQH�HUUHXU��
�
0�� 7KLHUU\� $FNHUPDQQ� DMRXWH� TXH� ORUVTXH� O
RQ� FRQVWUXLW� LO� IDXW� SDUIRLV� YLYUH� GDQV� XQ�
HQYLURQQHPHQW�SRXU�FRQVWDWHU�OHV�SHWLWHV�HUUHXUV�HW�SUpFLVH�TXH�F
pWDLW�XQ�Y°X�GH�O
DUFKLWHFWH�TXH�
GH� QH� SDV� PHWWUH� GH� VWRUH�� $X� GpSDUW�� O
XWLOLVDWLRQ� GH� FHWWH� VDOOH� Q
pWDLW� SDV� FRQQXH�� &HW�
LQYHVWLVVHPHQW�HVW�QpFHVVDLUH�SRXU�SURILWHU�XQ�PD[LPXP�GH�FHWWH�VDOOH��
�
0��-HDQ�0DUF�.XKQ�GHPDQGH�V
LO�V
DJLW�GH�VWRUHV�LQWpULHXUV�RX�H[WpULHXUV�"�
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�FHV�VWRUHV�VHURQW�SRVpV�j�O
LQWpULHXU��
�
0��-HDQ�0DUF�.XKQ�GHPDQGH�GH�UpIOpFKLU�FDU�VL� OHV�VWRUHV�VRQW�j� O
LQWpULHXU� LOV�QH�VHUYLURQW�j�
ULHQ�FRQWUH�OD�FKDOHXU��,O�IDXW�DUUrWHU�OD�FKDOHXU�DYDQW�OHV�YLWUHV��
�
0�� 'HQLV� 0XULWK� UHOqYH� TXH� FH� SUREOqPH� D� pWp� pWXGLp� HW� YX� OD� FRQILJXUDWLRQ� H[WpULHXUH� GX�
EkWLPHQW�LO�Q
HVW�SDV�SRVVLEOH�GH�OHV�LQVWDOOHU�j�O
H[WpULHXU��
�
0��-HDQ�0DUF�.XKQ�SHQVH�GDQV�FH�FDV�FHV�)U����
������VRQW�LQXWLOHV��
�
0��'HQLV�0XULWK�LQGLTXH�TXH�OD�OXPLQRVLWp�VHUD�QHWWHPHQW�DPpOLRUpH��
�
0��%HUQDUG�&RWWLQJ�GLW�TXH�F
HVW�PHWWUH�)U����
������j�OD�SRXEHOOH��
�
$XFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��0D[�%U�JJHU��
�
�
������$FKDW�GH�PRELOLHU���pFROH�GH�=pQDXYD�
�
0��0D[� %U�JJHU� SUpVHQWH� FHW� LQYHVWLVVHPHQW� j� O
DLGH� G
XQH� SURMHFWLRQ� VXU� JUDQG� pFUDQ� VHORQ�
DQQH[H����
�
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�
������3DUWLFLSDWLRQ�j�OD�WUDQVIRUPDWLRQ�HW�O
DJUDQGLVVHPHQW�GX�&2�GH�0DUO\�
�
0��0D[� %U�JJHU� SUpVHQWH� FHW� LQYHVWLVVHPHQW� j� O
DLGH� G
XQH� SURMHFWLRQ� VXU� JUDQG� pFUDQ� VHORQ�
DQQH[H����
�
0��*pUDOG�&OHUF�GHPDQGH�HQ�TXRL�FRQVLVWH�OH�IUDLV�HW�KRQRUDLUHV�UHSUpVHQWDQW�OH������GX�EXGJHW�
SUpVHQWp�"�
�
0��0D[� %U�JJHU� H[SOLTXH� TXH� FH� SRXUFHQWDJH� FRPSUHQG� GHV� IUDLV� TXL� QH� SHXYHQW� SDV� rWUH�
FDOFXOpV�GDQV� OH�GHYLV�GH�GpSDUW��/HV�KRQRUDLUHV�SUpYXV�VRQW�SRXU�XQH�pWXGH�SOXV�SRXVVpH�SRXU�
O
DFRXVWLTXH�HW� O
pFODLUDJH�GH�FHWWH�VDOOH�SRXU�XQH�XWLOLVDWLRQ�RSWLPDOH�SRXU� OHV�SDUWLFLSDQWV�HW� OH�
SXEOLF�ORUV�GH�FRQFHUWV�GH�PXVLTXH�RX�GH�FKDQW�RX�ORUV�GH�WKpkWUHV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�DX�SRLQW�VXLYDQW��
�
�
������&UpGLW�G
pWXGH�SRXU�XQ�SURMHW�PDUTXDQW�OD�IXVLRQ�
�
0��OH�6\QGLF�UDSSHOOH�TXH�0��*LOEHUW�0XOOHU�D�GpMj�GRQQp�OHV�LQGLFDWLRQV�FRQFHUQDQW�O
XWLOLVDWLRQ�
GH� FH� PRQWDQW� HW� GHPDQGH� VL� TXHOTX
XQ� D� GHV� TXHVWLRQV� SDUWLFXOLqUHV� SRXU� FHW� REMHW�� $XFXQH�
TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��'HQLV�0XULWK��
�
�
������$PpQDJHPHQWV�DX�FHQWUH�VSRUWLI�
�
0��'HQLV�0XULWK� LQGLTXH�TXH� OHV�SRUWHV�EDVFXODQWHV� HQWUH� OD�KDOOH� HW� OH� ORFDO�GHV� HQJLQV��/HV�
DQFLHQQHV� SRUWHV� QH� VRQW� SOXV� FRQIRUPHV� DX[� QRUPHV� 689$� HW� ()60�� /
LVRODWLRQ� HVW� TXDVL�
LQH[LVWDQWH�G
R��XQH�GpSUpGDWLRQ�GH�FKDOHXU��/H�EXGJHW�VH�PRQWH�SRXU�OD�GpSRVH�HW�pYDFXDWLRQ�GHV�
SRUWHV�DFWXHOOHV�)U���������OLYUDLVRQ�HW�SRVH�GH�SRUWHV�EDVFXODQWHV�DYHF�V\VWqPH�GH�FkEOHV�SRXU�XQ�
PRQWDQW�GH�)U���
������HW� OD�79$��G
R��XQ� WRWDO�GH�)U����
��������'
DXWUHV� UpIHFWLRQV�GH�SRUWHV�
VRQW�QpFHVVDLUHV� �� LO� V
DJLW�GH�OD�SRUWH�G
HQWUpH�j�GHX[�YDQWDX[��G
XQH�SRUWH�j�XQ�YDQWDLO�HQWUH�OD�
KDOOH�GH�VSRUWV�HW�O
HVFDOLHU��OD�SRVH�GH�GLYHUVHV�SODTXHV�GH�SURSUHWp�VXU�OHV�SRUWHV�GH�GRXFKHV�TXL�
IDFLOLWHUDLHQW�OH�QHWWR\DJH�DLQVL�TXH�GLYHUV�SHWLWV�WUDYDX[�SRXU�XQ�PRQWDQW�GH�)U���
��������79$� �
)U���
��������'RQF�XQ�WRWDO�JpQpUDO�DUURQGL�j�)U����
�������
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��1LFRODV�/DXSHU��
�
�
������5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\���VHFWHXU�(VVHUW�
�
0��1LFRODV�/DXSHU�TXL�UHPSODFH�0��)UDQoRLV�3DSDX[�DEVHQW�FH�VRLU�SUpVHQWH�FHW�LQYHVWLVVHPHQW�
SRXU�XQ�PRQWDQW�GH�)U����
������SRXU�OD�UpIHFWLRQ�GH�OD�URXWH�GX�0LVHO\�j�(VVHUW��/H�FRQVHLO�HVW�
FRQVFLHQW�TXH�OH�PRQWDQW�GH�)U����
������HVW�PLQLPH�VXU�OH�QRPEUH�GH�NLORPqWUHV�GH�URXWHV�TX
D�
FHWWH�QRXYHOOH�FRPPXQH�GX�0RXUHW��8Q�LQYHQWDLUH�GHV�URXWHV�GH�OD�QRXYHOOH�FRPPXQH�D�pWp�IDLW��
'HV�RIIUHV�RQW�pWp�GHPDQGpHV�SRXU�GLYHUVHV�UpIHFWLRQV�SRXU�XQ�PRQWDQW�WRWDO�GH�)U���
���
�������
'RQF�LO�\�DXUD�GHV�WUDYDX[�SRXU�OHV�DQQpHV�IXWXUHV��$X�GpSDUW��OH�FRQVHLO�DYDLW�SUpYX�GH�PHWWUH�XQ�
PRQWDQW�DQQXHO�DX�EXGJHW�GH�)U�����
������SRXU�OHV�URXWHV��3RXU�FHWWH�DQQpH�������LO�\�D�G
DXWUHV�
SULRULWpV��0��/DXSHU�VLWXH�OD�URXWH�GX�0LVHO\�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ�GX�SODQ�GH�
VLWXDWLRQ��(Q�VRQ�WHPSV��OD�FRPPXQH�G
(VVHUW�DYDLW�GpMj�SUpYX�GH�UHIDLUH�FHWWH�URXWH�PDLV�ORUV�GHV�
GLVFXVVLRQV� SRXU� OD� IXVLRQ� LO� DYDLW� pWp� GHPDQGp� DX[� DQFLHQQHV� FRPPXQHV� G
DWWHQGUH� DYDQW�
G
HQWUHSUHQGUH�G
LPSRUWDQWV�LQYHVWLVVHPHQWV��
�
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0�� 0LFKHO� 5LFKDUG� GHPDQGH� VL� OH� UDFFRUGHPHQW� j� O
pSXUDWLRQ� GHV� GHX[� IHUPHV� VLWXpHV� DX[�
DERUGV�GH�FHWWH�URXWH�HVW�FRPSULV��3RXU�O
LQVWDQW�WRXW�YD�GDQV�OD�ULJROH��
�
00��/DXSHU�HW�0XULWK�QH�VRQW�SDV�HQ�PHVXUH�GH�UpSRQGUH�j�OD�TXHVWLRQ��
�
0��0LFKHO�5LFKDUG�QH�FRPSUHQG�SDV�TXH�GHSXLV�TXLQ]H�DQV�FHV�IHUPHV�QH�VRQW�SDV�UDFFRUGpHV��
,O�VHUDLW�DX�PRLQV�MXGLFLHX[�GH�SUpYRLU�OHV�WX\DX[���
�
0��1LFRODV�/DXSHU�UHPHUFLH�0��5LFKDUG�SRXU�FHWWH�UHPDUTXH�HW�LQGLTXH�TXH�OH�FRQVHLO�HQ�SUHQG�
QRWH��
�
$XFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��'HQLV�0XULWK��
�
�
������(TXLSHPHQWV�HQ�UpVHDX�G
HDX[�FODLUHV�
�
0��'HQLV�0XULWK�LQIRUPH�TXH�O
+RLULH�&DUGLQDX[�D�GpFLGp�GH�YDORULVHU�VRQ�WHUUDLQ�OH�ORQJ�GH�OD�
URXWH� FDQWRQDOH�� /D� FRPPXQH� GRLW� O
DOLPHQWHU� HQ� HDX�� 8QH� FRQYHQWLRQ� D� pWp� VLJQpH� DYHF� OHV�
SURSULpWDLUHV� SRXU� OD� UpSDUWLWLRQ� GHV� IUDLV�� 3RXU� FH� TXDUWLHU�� VXU� XQ� WRWDO� GH� )U�� ��
�������
)U����
������VHUDLW�j�FKDUJH�GH�OD�FRPPXQH��/H�FRQVHLO�YRXV�GHPDQGH�G
DFFHSWHU�FHW�REMHW��
�
&RQFHUQDQW� OH�TXDUWLHU�GX�0DUDLV��pWDQW�GRQQp�TXH�OD�URXWH�GRLW�rWUH�UHIDLWH�� OD�FRPPXQH�YD�HQ�
SURILWHU�SRXU�SRVHU�XQH�QRXYHOOH�FRQGXLWH�HW�XQ�K\GUDQW��,O�HVW�YUDL�TXH�OD�GpIHQVH�LQFHQGLH�GDQV�
FH�TXDUWLHU�HVW�XQ�SHX�REVROqWH��/H�PRQWDQW�GH�FHV�WUDYDX[�HVW�GH�)U����
�������8Q�FUpGLW�G
pWXGH�
GH� )U�� ��
������ GRQW� )U�� �
������ j� FKDUJH� GH� OD� FRPPXQH� HVW� QpFHVVDLUH�� 3RXU� UHPpGLHU� DX[�
SUREOqPHV�GHV�LQRQGDWLRQV�HW�DYDQW�GH�SURFpGHU�j�OD�UpIHFWLRQ�GH�OD�URXWH��OH�FRQVHLO�V
HVW�SRVp�OD�
TXHVWLRQ�GH�OD�VpFXULWp��,O�VHUDLW�GRPPDJH�GH�UHIDLUH�XQH�URXWH�HW�GH�OD�YRLU�SDU�OD�VXLWH�GpPROLH�
SDU� GHV� LQRQGDWLRQV�� /H� EXUHDX�5:%� D� pWp�PDQGDWp� SRXU� WURXYHU� XQH� VROXWLRQ�� ,O� IDXGUDLW� XQ�
pOpPHQW�HQ�EpWRQ�DYHF�JULOOHV�DQWL�ERYLQ�HW�EDUULqUHV�GH�SURWHFWLRQ��&HW�pOpPHQW�G
HQY�����j����FP�
KRUV�VRO�UpFROWHUDLW�OHV�HDX[�GH�WRXW�OH�EDVVLQ�YHUVDQW��$�SDUWLU�GH�FHW�pOpPHQW�XQ�GUDLQ�FRQGXLUDLW�
OHV�HDX[�FODLUHV�YHUV�O
H[pFXWRLUH�TXL�HVW�OH�UXLVVHDX�GX�3RQWHW��/H�PRQWDQW�WRWDO�GH�FHV�WUDYDX[�HVW�
GH�)U�����
�������/H�FRQVHLO�YRXV�GHPDQGH�G
DFFHSWHU�FHW�REMHW��
�
0��0LFKHO�5LFKDUG�GHPDQGH�TXL�V
RFFXSH�GH�YLGHU�OHV�SDVVDJHV�j�EpWDLO��(Q�FDV�G
RUDJH�LOV�QH�
VHUYHQW�j�ULHQ�GX�WRXW�FDU�LOV�VRQW�SOHLQV��
�
0��7KLHUU\�$FNHUPDQQ�OXL�GHPDQGH�V
LO�SDUOH�GX�TXDUWLHU�GX�0DUDLV��
�
0��0LFKHO�5LFKDUG�SDUOH�GH�FHX[�TXL�H[LVWHQW�GpMj��,O�Q
D�MDPDLV�YX�SHUVRQQH�OHV�YLGHU��
�
0��7KLHUU\�$FNHUPDQQ� LQGLTXH�TXH� O
RQ�SUHQG�QRWH�GH� OD� UHPDUTXH�TXL�QH�UHQWUH�SDV�GDQV�OH�
FDGUH�GH�FHW�LQYHVWLVVHPHQW��
�
$XFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��'HQLV�0XULWK��
�
�
�
�
�
�
�
�
�
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������3*((�HW�pTXLSHPHQWV�HQ�UpVHDX�G
HDX[�XVpHV�
�
$SUqV�O
DGGXFWLRQ�G
HDX��0��'HQLV�0XULWK�YD�PDLQWHQDQW�SDUOHU�GH�O
pYDFXDWLRQ��
�
$PpQDJHPHQW� GX� TXDUWLHU� �0RXUHW�&HQWUH�� HVW� SUpYX� XQ� FROOHFWHXU� HQ� VpSDUDWLI� \� FRPSULV� OH�
FRQWUDW� G
LQJpQLHXU� SRXU� XQ� PRQWDQW� WRWDO� GH� )U�����
������ j� UpSDUWLU� HQWUH� OH� SURPRWHXU� HW� OD�
FRPPXQH��7RWDO�DX�EXGJHW�)U�����
��������
�
4XDUWLHU�GX�0DUDLV���pYDFXDWLRQ�GH�OD�URXWH��7RWDO�DX�EXGJHW�)U����
�������
�
4XDUWLHU�GHV�5XVVLOOHV���FROOHFWHXU�GHV�HDX[�XVpHV��7RWDO�DX�EXGJHW�)U����
�������
�
0RQWDQW�WRWDO�DX�EXGJHW�GHV�LQYHVWLVVHPHQWV���)U�����
�������/H�FRQVHLO�FRPPXQDO�YRXV�SURSRVH�
G
DFFHSWHU�FH�FUpGLW��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0PH�0RQLTXH�&KDUULqUH��
�
�
�
������$PpQDJHPHQW�GH�OD�GpFKHWWHULH�
�
0PH� 0RQLTXH� &KDUULqUH� LQGLTXH� TXH� GHSXLV� ����� GpMj�� OD� GpFKHWWHULH� GX� 6HUWp� RIIUH� DX[�
FLWR\HQV�GH�QRWUH�FRPPXQH�OD�SRVVLELOLWp�GH�FROOHFWHU�OHV�GpFKHWV�UHF\FODEOHV�HW�GHSXLV�ELHQ�V�U�
GLYHUVHV� DPpOLRUDWLRQV� VH� VRQW� VXFFpGpHV��$XMRXUG
KXL�� LO� V
DYqUH� TXH� OHV� H[SORLWDQWV� GH� WRXWHV�
GpFKHWWHULHV� HQ� VHUYLFH� VRQW� LQYLWpV� j�GpSRVHU�XQH�GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH�HQ�YXH�GH�
OpJDOLVHU�HW�G
DGDSWHU�VL�QpFHVVDLUH�OHV�LQVWDOODWLRQV�FRQVWUXLWHV��&HWWH�GHPDQGH�D�pWp�IRUPXOpH�SDU�
O
2IILFH� GH� OD� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� DILQ� GH� SURFpGHU� j� OD� PLVH� HQ� FRQIRUPLWp� GH� OD�
GpFKHWWHULH�FRPPXQDOH�TXL�j�FH�MRXU�UHVWH�VDQV�DXWRULVDWLRQ��3RXU�GHV�UDLVRQV�GH�ORQJpYLWp�HW�GH�
SURSUHWp��LO�HVW�UHFRPPDQGp�G
DPpQDJHU�OD�GpFKHWWHULH�VXU�XQH�VXUIDFH�VWDELOLVpH��3DU�DLOOHXUV��OHV�
]RQHV�TXL�HQWRXUHQW�OHV�GLYHUV�FRQWDLQHUV�GRLYHQW�rWUH�UHQGXHV�pWDQFKHV�SDU�XQ�UHYrWHPHQW�DGKRF��
'H� SOXV�� LO� FRQYLHQW� DXVVL� G
DPpQDJHU� OD� UpFROWH� HW� O
pYDFXDWLRQ� GHV� HDX[� GH� VXUIDFH� VHORQ� OHV�
GLUHFWLYHV�GH�O
2IILFH�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��$XVVL�FH�VRQW�FHV�GLYHUV�PRWLIV�TXL�RQW�
DPHQp� OH� FRQVHLO� FRPPXQDO� D� YRXV� VRXPHWWUH� OH� SURMHW� VXLYDQW� TXL� FRPSUHQG� OD� PLVH� HQ�
FRQIRUPLWp�� OHV� KRQRUDLUHV� GH� O
LQJpQLHXU� HW� GX� JpRPqWUH�� OHV� IUDLV� GH� PLVH� j� O
HQTXrWH�� OH�
EpWRQQDJH�GH�OD�SODFH�\�FRPSULV�O
pWXGH�SRXU�OD�PLVH�HQ�GXU�HW�OD�PLVH�HQ�VRXPLVVLRQV��(QVXLWH�
YLHQGUD�DXVVL� O
DFKDW�G
XQ�FRQWDLQHU�SRXU� OH�EXUHDX��/H�EXUHDX�DFWXHO� UpFROWH� OHV�HDX[�GH�SOXLH��
$LQVL�TXH� O
LQVWDOODWLRQ�G
XQH� OXPLqUH�VRXV� OH�FRXYHUW��&HV�DPpQDJHPHQWV� UHYLHQQHQW�j�XQ� WRWDO�
HVWLPp� j� )U�� ���
������� /H� FRQVHLO� FRPPXQDO� YRXV� LQYLWH� YLYHPHQW� j� DFFHSWHU� OH� PRQWDQW�
EXGJpWLVp�SRXU�FHV�GLYHUV�DPpQDJHPHQWV��'
DYDQFH�PHUFL�GH�YRWUH�FRQILDQFH��
�
0�� -DFTXHV� 9LDO� GHPDQGH� V
LO� QH� VHUDLW� SDV� SRVVLEOH� GH� IDLUH� FRQVWUXLUH� GDQV� XQH� HQWUHSULVH�
ORFDOH�XQ�EXUHDX�SRXU�OH�VXUYHLOODQW�SOXW{W�TXH�GH�IDLUH�O
DFKDW�G
XQ�FRQWDLQHU��
�
0PH�0RQLTXH�&KDUULqUH�SUHQG�QRWH�GH�OD�UHPDUTXH��
�
0��0LFKHO�5LFKDUG�GLW�TXH�GHUQLqUHPHQW�GHX[�EHQQHV�GH��P��RQW�pWp�DPHQpHV�j�OD�GpFKHWWHULH�
SRXU� OH�ERLV��SODVWLTXH��VDJH[�HW�VDPHGL�SDVVp� LO�D� UHPDUTXp�TXH� WRXW�pWDLW�j�QRXYHDX�PpODQJp��
3RXUTXRL�SDV� DPHQHU�XQH�EHQQH�GH����P��SRXU� OH�ERLV��$�TXRL� oD� VHUW� G
DPHQHU�GHX[�EHQQHV�
SRXU�PpODQJHU�SDU�OD�VXLWH�"�
�
0PH� 0RQLTXH� &KDUULqUH� H[SOLTXH� TXH� OHV� GHX[� EHQQHV� RQW� pWp� DPHQpHV� SRXU� OHV� REMHWV�
HQFRPEUDQWV��/
LGpH�pWDLW�GH�PHWWUH�GDQV�XQH�EHQQH�OHV�JUDQGV�HQFRPEUDQWV�HW�GDQV�O
DXWUH�EHQQH�
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OHV� SHWLWV� HQFRPEUDQWV��'RQF� LO� Q
DYDLW� SDV� pWp� TXHVWLRQ� GH� VpSDUHU� OHV� REMHWV� HQFRPEUDQWV� FDU�
GDQV�FH�FDV�LO�IDXGUDLW�HQFRUH�XQH�WURLVLqPH�EHQQH��
�
0��0LFKHO�5LFKDUG�VRXKDLWH�TXH�O
RQ�IDVVH�XQH�IRLV�GHV�DIILFKHV�SOXV�YLVLEOHV�SRXU�LQIRUPHU�OHV�
JHQV� TXH� OHV� SLOHV� VH� GpSRVHQW� GDQV� OHV�PDJDVLQV� G
DFKDW� FRPPH� RQ� SDLH� XQH� WD[H�� /D�PrPH�
FKRVH�SRXU�OH�3(7��SRXUTXRL�HVW�FH�TXH�OHV�JHQV�QH�SRXUUDLHQW�SDV�OH�UDPHQp�R��LOV�O
RQ�DFKHWp��
&H�VRQW�GHV�IUDLV�VXSSOpPHQWDLUHV�SRXU�OD�FRPPXQH�SRXU�ULHQ��/HV�JUDQGHV�VXUIDFHV�ULJROHQW�FDU�
F
HVW�OHV�FRPPXQHV�TXL�SDLHQW�OHV�FKDUJHV��
�
0PH� 0RQLTXH� &KDUULqUH� LQGLTXH� TX
XQH� DQQRQFH� GDQV� FH� VHQV� SDUDvWUD� GDQV� OD� SURFKDLQH�
SDUXWLRQ�GX�EXOOHWLQ�G
LQIRUPDWLRQ�FRPPXQDO��3RXU�O
LQVWDQW��OD�FRPPXQH�HVW�REOLJpH�GH�SUpYRLU�
XQH�UpFROWH�GH�3(7��,O�HVW�FODLU�TXH�VL�OHV�FLWR\HQV�UDPqQHQW�OH�3(7�GDQV�OHV�PDJDVLQV�FH�VHUDLW�
XQH�ERQQH�FKRVH��
�
$XFXQH� DXWUH� TXHVWLRQ� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� UHSDVVH� OD� SDUROH� j� 0PH� 0RQLTXH�
&KDUULqUH��
�
�
�������$PpQDJHPHQW�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�
�
0PH�0RQLTXH�&KDUULqUH� LQGLTXH�TXH�SRXU�OH�FRQVHLO�FRPPXQDO� OHV� WUDYDX[�GH�GpPROLWLRQ�HW�
GH�UHFRQVWUXFWLRQ�GX�PXU�F{Wp�FXUH�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�GHPHXUH�XQH�SULRULWp��2Q�SHXW�
FRQVWDWHU�TXH�FH�PXU�HVW�FRPSOqWHPHQW�Op]DUGp�HW�PHQDFH�GH�V
pFURXOHU��3DU�DLOOHXUV��XQH�IRLV�FH�
PXU�UHFRQVWUXLW�RQ�SRXUUD�DORUV�GLVSRVHU�GH�O
HVSDFH�ODLVVHU�OLEUH�GHYDQW�VDQV�SUREOqPH�XOWpULHXU��
&HW�HVSDFH�VHUYLUD�j�DPpQDJHU�GH�IDoRQ�MXGLFLHXVH�O
HPSODFHPHQW�GX�PRQXPHQW�SRXU�OHV�XUQHV�
IXQpUDLUHV�� $� FH� MRXU�� OH� FLPHWLqUH� GH� %RQQHIRQWDLQH� QH� GLVSRVH� G
DXFXQH� SODFH� SRXU� FHV�
PRQXPHQWV� HW� F
HVW� XQLTXHPHQW� DSUqV� OD� UpDOLVDWLRQ� GH� FHV� WUDYDX[� TXH� O
RQ� GLVSRVHUD� G
XQ�
HPSODFHPHQW� GLJQH� HW� UHVSHFWXHX[� SRXU� QRV� GpIXQWV��9RLFL� GRQF� OHV� UDLVRQV� TXL� RQW� DPHQp� OH�
FRQVHLO� FRPPXQDO� j� YRXV� VRXPHWWUH� FH� SURMHW�� j� VDYRLU� �� GpPROLWLRQ� HW� UHFRQVWUXFWLRQ� GX�PXU�
FRPSUHQDQW� O
DEDWWDJH� G
DUEUHV� TXL� JrQHQW� SDVVDEOHPHQW� OHV� WRPEHV�� OH� WHUUDVVHPHQW� HW� OHV�
FDQDOLVDWLRQV��EpWRQ�HW�EpWRQ�DUPp��GDQV�OHV�GLYHUV�OD�IRXUQLWXUH�HW�SRVH�G
XQH�ERUGXUHWWH�GHYDQW�OH�
QRXYHDX�PXU��HQOqYHPHQW�GHV�PRQXPHQWV��GpSODFHPHQW�GHV�XUQHV��UHPLVH�HQ�WHUUH�GHV�XUQHV�HW�
UHSRVH�GHV�PRQXPHQWV��DUUDQJHPHQW�GX�JUDYLOORQ�HWF��7RWDO�GH�FHV�DPpQDJHPHQW�SRXU�XQ� WRWDO�
HVWLPp�j�)U����
�������/H�FRQVHLO�FRPPXQDO�YRXV�LQYLWH�YLYHPHQW�j�DFFHSWHU�OH�PRQWDQW�EXGJpWLVp�
SRXU�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[��0HUFL�GH�YRWUH�FRQILDQFH��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��5RODQG�0DUUR���3UpVLGHQW�
GH�OD�&RPPLVVLRQ�ILQDQFLqUH�SRXU�OHFWXUH�GH�VRQ�UDSSRUW�ILJXUDQW�HQ�DQQH[H����
�
�
�
�

�
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9RWHV�GHV�EXGJHWV������
�
0�� 7KLHUU\� $FNHUPDQQ� PHW� DX� YRWH� OH� EXGJHW� GH� IRQFWLRQQHPHQW� SUpVHQWDQW� XQ� H[FpGHQW� GH�
FKDUJHV�GH�)U���
���
������TXL�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
0��'RPLQLTXH�$HELVFKHU�UHOqYH�TXH�OH�SRLQW����ILJXUDQW�DX�EXGJHW�GHV�LQYHVWLVVHPHQWV�Q
D�SDV�pWp�
FRPPHQWp�DYDQW�OH�YRWH��
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�0��*LOEHUW�0XOOHU�HQ�D�SDUOp�ORUV�GH�VD�SUpVHQWDWLRQ�GH�OD�SDUWLH�
ILQDQFLqUH��&H�VRQW�VLPSOHPHQW�GHX[�SDUFHOOHV�j�YHQGUH�GDQV�OH�VHFWHXU�GH�3UDURPDQ��
�
&
HVW�DX�WRXU�GHV�LQYHVWLVVHPHQWV���
�
������$FKDW�GH�VWRUHV�SRXU�OD�VDOOH�G
DFWLYLWp�GX�EkWLPHQW�DGPLQLVWUDWLI�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����FRQWUH����DEVWHQWLRQV���
�
�
������$FKDW�GH�PRELOLHU���(FROH�GH�=pQDXYD�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
������3DUWLFLSDWLRQ�j�OD�WUDQVIRUPDWLRQ�HW�j�O
DJUDQGLVVHPHQW�GX�&2�GH�0DUO\�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����FRQWUH����DEVWHQWLRQ���
�
�
������&UpGLW�G
pWXGH�SRXU�XQ�SURMHW�PDUTXDQW�OD�IXVLRQ�
�
/H�PRQWDQW�GH�)U���
������HVW�DFFHSWp�j�OD�PDMRULWp�����FRQWUH�����DEVWHQWLRQV���
�
�
������$PpQDJHPHQWV�DX�FHQWUH�VSRUWLI�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQ���
�
�
������5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\���VHFWHXU�(VVHUW�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����FRQWUH����DEVWHQWLRQ���
�
�
������(TXLSHPHQWV�HQ�UpVHDX�G
HDX[�FODLUHV�
�
/H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�OD�PDMRULWp����FRQWUH����DEVWHQWLRQV���
�
�
������3*((�HW�pTXLSHPHQWV�HQ�UpVHDX�G
HDX[�XVpHV�
�
/H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
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������$PpQDJHPHQW�GH�OD�GpFKHWWHULH�
�
/H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�������$PpQDJHPHQW�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�������9HQWH�GH�WHUUDLQ�VHFWHXU�3UDURPDQ�
�
/H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQ���
�
�
7UDYHUVpH�GX�0RXUHW���FUpGLW�G
pWXGH�
�
/H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQV���
�
/H� EXGJHW� GHV� LQYHVWLVVHPHQWV� ����� HVW� DFFHSWp��0�� OH� 6\QGLF� UHPHUFLH�� DX� QRP� GX� FRQVHLO�� OHV�
FLWR\HQQHV�HW�FLWR\HQV�SRXU�OHXU�FRQILDQFH��
�
�
7UDFWDQGD�1R�������1RXYHDX[�VWDWXWV�GX�*DPH�
�
0�� OH�6\QGLF�SDVVH� OD�SDUROH�DX�FRQVHLOOHU�0��'HQLV�0XULWK�SRXU� OD�SUpVHQWDWLRQ�GHV�PRGLILFDWLRQV�
GHV� VWDWXWV� GX�*$0(� �*URXSHPHQW� G
DGGXFWLRQ� G
HDX�/H�0RXUHW� HW� HQYLURQV�� TXL� OHV� FRPPHQWH� j�
O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��/HV�QRXYHDX[�VWDWXWV�SRXYDLHQW�rWUH�FRQVXOWpV�DX�VHFUpWDULDW�
FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUHV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��/H�6\QGLF�PHW�DX�YRWH�OHV�QRXYHDX[�VWDWXWV�GX�*DPH��
�
/HV�QRXYHDX[�VWDWXWV�GX�*DPH�VRQW�DFFHSWpV�j�O
XQDQLPLWp��
�
�
7UDFWDQGD�1R������ 0RGLILFDWLRQV� GHV� VWDWXWV� GH� O
$VVRFLDWLRQ� GX� F\FOH�

G
RULHQWDWLRQ� GH� OD� 6DULQH�&DPSDJQH� HW� +DXW� /DF�
IUDQoDLV�

�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��0D[�%U�JJHU�SRXU�OD�SUpVHQWDWLRQ�GHV�PRGLILFDWLRQV�GHV�
VWDWXWV�GH�O
$VVRFLDWLRQ�GX�F\FOH�G
RULHQWDWLRQ�GH�OD�6DULQH�&DPSDJQH�HW�GX�+DXW�/DF�IUDQoDLV�TXL�OHV�
FRPPHQWH� j� O
DLGH� G
XQH� SURMHFWLRQ� VXU� JUDQG� pFUDQ�� VHORQ� DQQH[H� ���/HV�PRGLILFDWLRQV� GHV� VWDWXWV�
SRXYDLHQW� rWUH� FRQVXOWpHV� DX� VHFUpWDULDW� FRPPXQDO�� ��� MRXUV� DYDQW� O
DVVHPEOpH�� GXUDQW� OHV� KHXUHV�
G
RXYHUWXUHV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��/H�6\QGLF�PHW�DX�YRWH�OHV�PRGLILFDWLRQV�GHV�VWDWXWV��
�
/HV�PRGLILFDWLRQV�GHV�VWDWXWV�GH�O
$VVRFLDWLRQ�GX�F\FOH�G
RULHQWDWLRQ�GH�OD�6DULQH�&DPSDJQH�HW�GX�
+DXW�/DF�IUDQoDLV�VRQW�DFFHSWpHV�j�OD�PDMRULWp����DEVWHQWLRQ���
�
�
�
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�
�
7UDFWDQGD�1R������ 5HSULVH� DX� GRPDLQH� SXEOLF� GH� OD� URXWH� HW� GHV�

LQIUDVWUXFWXUHV� GX� TXDUWLHU� �$X� 9LOODJH�� VHFWHXU�
2EHUULHG�

�
0��OH�6\QGLF�GHPDQGH�DX[�UHSUpVHQWDQWV�GH�O
+RLULH�)RQWDLQH�SUpVHQWV�GDQV�FHWWH�VDOOH�GH�VH�UpFXVHU��
0PH�0DULH� )RQWDLQH� HW� 0��0DUFHO� )RQWDLQH� VH� UpFXVHQW�� ,O� SDVVH� HQVXLWH� OD� SDUROH� DX� FRQVHLOOHU�
0��1LFRODV�/DXSHU���TXL�UHPSODFH�OH�FRQVHLOOHU�0��)UDQoRLV�3DSDX[�UHVSRQVDEOH�GHV�URXWHV�DEVHQW�FH�
VRLU�SRXU�UDLVRQ�SURIHVVLRQQHOOH���SRXU�OD�SUpVHQWDWLRQ�GH�FH�GRVVLHU��$�O
DLGH�G
XQH�SURMHFWLRQ�GX�SODQ�
GH�VLWXDWLRQ�VXU�JUDQG�pFUDQ��0��1LFRODV�/DXSHU�H[SOLTXH�HW�FRPPHQWH�OD�UHSULVH�DX�GRPDLQH�SXEOLF�
GH�OD�URXWH�HW�GHV�LQIUDVWUXFWXUHV�GX�TXDUWLHU��$X�9LOODJH��VHFWHXU�2EHUULHG��,O�V
DJLW�G
XQH�]RQH�j�EkWLU�
TXL�D�pWp�FUppH�SDU�O
+RLULH�)RQWDLQH��
�
0PH�7KpUqVH�(JJHUWVZ\OHU�GHPDQGH�VL�FHWWH�UHSULVH�FRQFHUQH�WRXWH�OD�URXWH�GH�TXDUWLHU�"�
�
0��1LFRODV�/DXSHU�H[SOLTXH�TX
LO�QH�V
DJLW�TXH�G
XQ�SHWLW�ERXW�HW�UHPRQWUH�VXU�OH�SODQ�GH�VLWXDWLRQ�GH�
TXHO�WURQoRQ�LO�V
DJLW��
�
$XFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��/H�6\QGLF�PHW�DX�YRWH�OD�UHSULVH�GH�URXWH��
�
�
/D� UHSULVH� DX� GRPDLQH� SXEOLF� GH� OD� URXWH� HW� GHV� LQIUDVWUXFWXUHV� GX� TXDUWLHU� �$X� 9LOODJH��
VHFWHXU�2EHUULHG�HVW�DFFHSWpH�j�O
XQDQLPLWp��
�
�
�
�
7UDFWDQGD�1R������ ,QIRUPDWLRQV�
�
0�� OH�6\QGLF� UDSSHOOH�TXH� OD�SURFKDLQH� DVVHPEOpH� FRPPXQDOH�SRXU� OHV� FRPSWHV������DXUD� OLHX� OH�
PHUFUHGL����PDUV������j���K���DX�&DIp�GX�3DIXHW��
�
�
�
7UDFWDQGD�1R������ 'LYHUV�
�
0PH�9pURQLTXH�(JQHUVVRQ�DLPHUDLW�VDYRLU�TXL�SDLHUD�OHV�IUDLV�G
LQWHUYHQWLRQ�GX���QRYHPEUH������
TXL�D�IDLW�GpSODFHU�OHV�VDSHXUV�SRPSLHUV�GX�0RXUHW��OH�FHQWUH�GH�UHQIRUW�GH�)ULERXUJ�HW�OD�JHQGDUPHULH�
FDQWRQDOH�FRQFHUQDQW�XQ�MHXQH�DGROHVFHQW�WHQWDQW�G
HIIUD\HU�WRXW�FH�PRQGH�HQ�V
pWDQW�FRLQFp�GDQV�GHV�
FDQDOLVDWLRQV�� (OOH� VRXKDLWH� TXH� OD� FRPPXQH� QH� SUHQQH� SDV� O
HQWLHU� GHV� IUDLV� j� VD� FKDUJH�� ,O� VHUDLW�
RSSRUWXQ�G
RSpUHU�XQH�VHQVLELOLVDWLRQ�DXSUqV�GX�MHXQH�SHXW�rWUH�HQ�VH�UHQGDQW�XWLOH�SRXU�GHV�WUDYDX[�
G
LQWpUrWV�SXEOLFV�RX�XQH�DLGH�DX�VHUYLFH�WHFKQLTXH��
�
0��7KLHUU\�$FNHUPDQQ�LQGLTXH�TXH�SRXU�O
LQVWDQW�DXFXQH�IDFWXUH�Q
HVW�SDUYHQXH�j�OD�FRPPXQH��
�
0PH�$QQH�%DHFKOHU�LQGLTXH�TX
LO�\�D�XQ�SUREOqPH�VXU�OD�URXWH�GH�=pQDXYD���GHSXLV�O
pFROH�MXVTX
DX�
SRQW��/
DQQpH�SDVVpH�LO�\�D�HX�XQ�JUDQG�RUDJH�TXL�D�WRXW�HQOHYp�OH�JUDYLOORQ�HQ�EDV�OH�WDOXV��7RXW�D�pWp�
GpYDVWp�HQWUH� OD� WHUUH� OD�ERXH�HW� O
HDX��(OOH�VH�GHPDQGH�VL� OHV�JDUJRXLOOHV�VRQW� WURS�SHWLWHV�HW�HOOH�VH�
GHPDQGH� VL� SHUVRQQH� HVW� YHQX� FRQWU{Op� OHV� JDUJRXLOOHV�� (OOH� DYDLW� GHPDQGp� O
DQQpH� SDVVpH� j�
0��3DSDX[�TXL�pWDLW� UHVSRQVDEOH�TXL�HVW�YHQX�DYHF� OHV�SHUVRQQHV�GH� O
(WDW�PDLV�GHSXLV�HOOH�Q
D�UHoX�
DXFXQH�UpSRQVH��
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�
0��1LFRODV�/DXSHU�UHPHUFLH�0PH�%DHFKOHU�GH�VD�UHPDUTXH��(IIHFWLYHPHQW�OD�FKRVH�D�pWp�WUDLWpH�HQ�
FRQVHLO�FRPPXQDO��8Q�GHYLV�D�pWp�GHPDQGp�HW�OHV�WUDYDX[�RQW�pWp�FRPPDQGpV��8Q�QRXYHDX�ERXW�GH�
FRQGXLWH� GpFKDUJHUD� OD� FRQGXLWH� G
pSXUDWLRQ� TXL� GHVFHQG� j� WUDYHUV� WRXW� OH� YLOODJH� GH�=pQDXYD��8QH�
SDUWLH� GH� FHV� HDX[� FODLUHV� SDUWLURQW� GLUHFWHPHQW� YHUV� OH� UXLVVHDX�� &H� TXL� VRXODJHUD� OD� FRQGXLWH� HQ�
HVSpUDQW�TXH�FHOD�pYLWHUD�OH�GpERUGHPHQW�GH�OD�FRQGXLWH�ORUV�GH�JURV�RUDJHV��
�
0��*pUDOG�&OHUF�LQIRUPH�TX
XQH�JDUJRXLOOH�j�OD�URXWH�GH�0RQWpFX�HVW�ERXFKpH�HW�O
HDX�FRXOH�HQ�EDV�OD�
URXWH��(VW�FH�TXH�OH�QpFHVVDLUH�D�pWp�IDLW�"�/H�FDV�D�pWp�DQQRQFp�PDLV�GHUQLqUHPHQW�HOOH�pWDLW�j�QRXYHDX�
ERXFKpH��6L�XQ�FXUDJH�Q
HVW�SDV�HIIHFWXp�LO�\�DXUD�GHV�SUREOqPHV�SRXU�OHV�ULYHUDLQV�TXL�KDELWHQW�SOXV�
EDV��
�
0��7KLHUU\�$FNHUPDQQ�SUHQG�QRWH�GH�FHWWH�UHPDUTXH�TXL�V
DGUHVVH�j�QRXYHDX�DX�FRQVHLOOHU�DEVHQW��
�
0�� -HDQ�&ODXGH�0DUW\� DLPHUDLW� MXVWH� TX
DYHF� OH� FUpGLW� G
pWXGH� SRXU�PDUTXHU� OD� IXVLRQ� RQ� SHQVH�
pYHQWXHOOHPHQW� j� DPpQDJHU� SHXW�rWUH� XQH� SODFH� GH� MHX[� GDQV� OD� ]RQH� HQWUH� OD� EXYHWWH� GX� )&� /H�
0RXUHW�HW�OD�KDOOH�GH�J\P��&HFL�DYDLW�GpMj�pWp�GLVFXWp�LO�\�D�GHX[�DQV�DX�PRPHQW�GH�OD�IXVLRQ��'H�IDLUH�
TXHOTXH�FKRVH�TXL�SURILWHUDLW�j�QRV�MHXQHV�HW�SHXW�rWUH�pYLWHU�XQH�VWDWXH��
�
0��7KLHUU\�$FNHUPDQQ�UHPHUFLH�SRXU�OD�UHPDUTXH�HW�HQ�SUHQG�QRWH��,O�HVW�YUDL�TXH�GDQV�OD�GpPDUFKH�
GX� FRQVHLO� TXL� D� GpMj� UHVVRUWL� TXHOTXHV� LGpHV�� /D� 6RGHPR� D� pWp� LQWHUSHOOpH� SRXU� TXHOTXHV� LGpHV��
0DLQWHQDQW�OH�FUpGLW�G
pWXGH�D�pWp�DFFHSWp��XQ�JURXSH�GH�WUDYDLO�VHUD�PLV�VXU�SLHG�GDQV�OHTXHO�FKDFXQ�
HVW�LQYLWp�j�\�SDUWLFLSHU��
�
0��*pUDOG�&OHUF� UDSSHOOH��pWDQW�GRQQp�TXH�OD�PDLVRQ�HQ�IDFH�GX�FHQWUH�VSRUWLI�D�pWp�YHQGXH��GH�QH�
SDV�PDQTXHU�O
RSSRUWXQLWp�G
DFTXpULU�OH�WHUUDLQ�DYDQW�TXH�FHOXL�FL�QH�UHQFKpULVVH�SRXU�OD�FUpDWLRQ�G
XQH�
SODFH�GH�SDUF��
�
0��7KLHUU\�$FNHUPDQQ�FRQILUPH�TXH�F
HVW�XQH�SUpRFFXSDWLRQ�DFWXHOOH�GX�FRQVHLO��
�
0��%HUQDUG�&RWWLQJ�SHQVH�TXH�FH�VHUDLW�ELHQ�TXH�OD�SODFH�GH�SDUF�GHYDQW�OH�EkWLPHQW�DGPLQLVWUDWLI�
VRLW�JRXGURQQpH�FHFL�pYLWHUDLW�G
DPHQHU�WRXW�OH�JUDYLHU�GDQV�OH�EkWLPHQW��
�
0�� 7KLHUU\� $FNHUPDQQ� UHPHUFLH� 0�� &RWWLQJ� GH� VD� UHPDUTXH�� /H� FRQVHLO� HQ� SUHQG� QRWH� HW� QH�
PDQTXHUD�GH�O
DSSRUWHU�GDQV�XQ�SURFKDLQ�EXGJHW��
�
�
/D� SDUROH� Q
pWDQW� SOXV� GHPDQGpH��0�� 7KLHUU\� $FNHUPDQQ� UHPHUFLH� OHV� WHQDQFLHUV� 0�� HW� 0PH�
3DVTXLHU�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��SDWLHQFH��0��-HDQ�3DXO�%HUQDUG�SRXU�O
HQUHJLVWUHPHQW�
HW� OD� VRQRULVDWLRQ�� )ULFRS\� SRXU� OD� PLVH� j� GLVSRVLWLRQ� GX� PDWpULHO� GH� SURMHFWLRQ�� DX� SHUVRQQHO�
FRPPXQDO� SRXU� OD�PLVH� HQ� SODFH� GH� OD� VDOOH�� DX[� SRUWHXVHV� GH�PLFURV�� j� 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��
�
�
�
�
�
�
�
�
�
�
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�
0��OH�6\QGLF�OqYH�OD�VpDQFH�j���K���HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�YHUUH�GH�O
DPLWLp��
�
$SSODXGLVVHPHQWV��
�
�
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/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
�
�
�
�
�
�
$QQH[HV��� 1R��� FRQYRFDWLRQ�
� 1R��� FRUUHFWLRQV�
� 1R��� SUpVHQWDWLRQ�GX�EXGJHW�GH�IRQFWLRQQHPHQW�
� 1R��� XWLOLVDWLRQ�GX�PRQWDQW�G
DLGH�j�OD�IXVLRQ�
� 1R��� SUpVHQWDWLRQ�GX�EXGJHW�GH�O
LQYHVWLVVHPHQW��SDUWLH�ILQDQFLqUH��
� 1R��� DFKDW�GH�PRELOLHU�pFROH�GH�=pQDXYD�
� 1R��� WUDQVIRUPDWLRQ�HW�DJUDQGLVVHPHQW�GX�&2�GH�0DUO\�
� 1R��� UDSSRUW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�
� 1R��� PRGLILFDWLRQV�GHV�VWDWXWV�$VVRFLDWLRQ�&2�6DULQH�&DPSDJQH�HW�+DXW�/DF�IUDQoDLV�
� 1R���� YXH�JpQpUDOH�GX�GLDSRUDPD�
�
�
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