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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�G
XQ�EXV�VFRODLUH�SRXU�OHV�pFROHV�GH�3UDURPDQ�HW�%RQQHIRQWDLQH�
��� 5pQRYDWLRQ�GHV�EkWLPHQWV�VFRODLUHV�GH�=pQDXYD�HW�(VVHUW�
��� $FKDW�GH�SXSLWUHV�SRXU�O
pFROH�GH�=pQDXYD�
��� 3ODQ�GH�IHUPHWXUH�SRXU�O
HQVHPEOH�GHV�pFROHV�
��� &UpGLW�SRXU�XQH�pWXGH�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VSRUWLYHV�HW�GH�ORLVLUV�
��� &RQWULEXWLRQ�j�O
DJUDQGLVVHPHQW�GH�O
K{SLWDO�%HUWLJQ\�,,�
��� $PpQDJHPHQW�GH�OD�WUDYHUVpH�GX�0RXUHW
�
��� ,QVWDOODWLRQ�GH�IHX[�VXU�OD�URXWH�GX�3DIXHW�DX�QLYHDX�GX�FHQWUH�VSRUWLI�VHFWHXU�3UDURPDQ�
��� 5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\�VHFWHXU�(VVHUW�
����$FKDW�GH�YpKLFXOH�HW�GH�PDFKLQH�SRXU�OH�VHUYLFH�pGLOLWDLUH�
����,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�GX�3R\HW�VHFWHXU�3UDURPDQ�
����,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�0RQWpFX���/H�3DIXHW�VHFWHXUV�

%RQQHIRQWDLQH�HW�3UDURPDQ�
����5pQRYDWLRQ�GX�PXU�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�

�
��� $SSUREDWLRQ�GHV�QRXYHDX[�VWDWXWV�GH�O
$VVRFLDWLRQ�LQWHUFRPPXQDOH�SRXU�O
pSXUDWLRQ�GHV�

HDX[�XVpHV�GX�EDVVLQ�YHUVDQW�*pULQH���1HVVOHUD��6WHS�GH�0DUO\��
/HV�VWDWXWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VHFUpWDULDW�FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�
KHXUHV�G
RXYHUWXUH��

�
��� $FTXLVLWLRQ�GH���P��GH�WHUUDLQ�SRXU�XQ�DUUrW�GH�EXV�DX�FHQWUH�YLOODJH�GH�3UDURPDQ�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��

�
�


&H� SRLQW�QH� VHUD�SDV�SUpVHQWp� HQ�GpWDLO� ORUV�GH� FHWWH�DVVHPEOpH�� FDU� LO� IDLW� O
REMHW� G
XQH� VpDQFH�
G
LQIRUPDWLRQ�OH�PHUFUHGL����MDQYLHU������j���K���DX�5HVWDXUDQW�GH�OD�&URL[�%ODQFKH�
�
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� V\QGLF�
�
&RQVHLOOHUV�SUpVHQWV�� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 0�� -HDQ�/RXLV�&RWWLQJ�
� 0�� 5RJHU�&RWWLQJ�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
�
6HFUpWDLUH��� 0OOH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$FNHUPDQQ�RXYUH� OD�VpDQFH�j���K���HQ�VRXKDLWDQW��DX�QRP�GX�&RQVHLO�FRPPXQDO�� OD�
FRUGLDOH�ELHQYHQXH�j�WRXWHV�OHV�SHUVRQQHV�SUpVHQWHV�SRXU�FHWWH�DVVHPEOpH�FRQVDFUpH�DX�EXGJHW�HW�HQ�
IRUPXODQW�HQFRUH�OHV�PHLOOHXUV�Y°X[�GH�VXFFqV�SRXU�������
�
6HORQ� OD� ORL�VXU� OHV�FRPPXQHV�� OH�EXGJHW������DXUDLW�G��rWUH�SUpVHQWp�DYDQW� OD�ILQ�GH�O
DQQpH�������
/
DVVHPEOpH�GX���GpFHPEUH������D\DQW�pWp�FRQVDFUpH�DX[�UqJOHPHQWV��OH�FRQVHLO�FRPPXQDO��HQ�DFFRUG�
DYHF�OH�6HUYLFH�GHV�FRPPXQHV��D�GpFLGp�GH�UHSRUWHU�OD�SUpVHQWDWLRQ�GX�EXGJHW�HQ�GpEXW�G
DQQpH�������
�
8QH�DVVHPEOpH�G
LQIRUPDWLRQ�FRPPXQDOH�QRXV�D�GpMj�UpXQLV�OD�VHPDLQH�GHUQLqUH��OH����MDQYLHU�������
SRXU� OD� SUpVHQWDWLRQ� GX� SURMHW� G
DPpQDJHPHQW� URXWLHU� GH� OD� �7UDYHUVpH� GX� 0RXUHW��� /H� FRQVHLO�
FRPPXQDO�DGUHVVH�WRXWHV�VHV�H[FXVHV�SRXU�OD�TXDOLWp�PpGLRFUH�GH�OD�SURMHFWLRQ��0��1LFRODV�/DXSHU���
YLFH�V\QGLF���UHYLHQGUD�SOXV�HQ�GpWDLO�VXU�FH�SURMHW�DX�SRLQW�������GX�WUDFWDQGD��
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��OHV�GpEDWV�VHURQW�HQUHJLVWUpV��,O�UHPHUFLH�0��-HDQ�3DXO�
%HUQDUG�TXL�QRXV�PHW�j�GLVSRVLWLRQ�VRQ�PDWpULHO�G
HQUHJLVWUHPHQW�HW�GH�VRQRULVDWLRQ��,O�GHPDQGH�DX[�
FLWR\HQV�G
XWLOLVHU�OH�PLFUR�ORUVTX
LOV�YHXOHQW�LQWHUYHQLU�HW�G
LQGLTXHU�OHXUV�QRPV�HW�SUpQRPV��
�
/H� WUDFWDQGD�pWDLW�DQQH[p�j� OD�FRQYRFDWLRQ�HQYR\pH�HQ�WRXV�PpQDJHV��DFFRPSDJQp�GX�EXGJHW�������
0��7KLHUU\�$FNHUPDQQ� GHPDQGH� VL� TXHOTX
XQ� D� GHV� UHPDUTXHV� j� IRUPXOHU� DX� VXMHW� GX� WUDFWDQGD��
$XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� FRQVWDWH� TXH� O
DVVHPEOpH� FRPPXQDOH� D� pWp�
FRQYRTXpH�GDQV�OHV�GpODLV��VHORQ�OH�PRGH�FRQYHQX�HW�SHXW�GRQF�YDODEOHPHQW�GpOLEpUHU���
�
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�7KpUqVH�(JJHUWVZ\OHU�
� 0�� -HDQ�'DQLHO�$HE\�
� 0�� -XOLHQ�%UXQLVKRO]�
� 0�� &KULVWLDQ�)UDQFH\�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� �����
�
�
0��7KLHUU\�$FNHUPDQQ� UHOqYH� OD�SUpVHQFH�G
XQH�UHSUpVHQWDQWH�GX� MRXUQDO�/D�/LEHUWp�� ,O�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��� 0�� *pUDOG�&OHUF�
� � 0�� %HDW�+XEHU�
� � 0PH� -HDQQH�0DULH�:LFKW�
� � 0�� 0DXUR�&DSXWR�
� � 0�� *pUDUG�5HSRQG�
� � 0�� 3LHUUH�3HOOHW�
� � 0PH� &ODLUH�3HOOHW�
� � 0PH� $QQD�%URGDUG�
� � 0�� *HRUJHV�: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��7HO�Q
HVW�SDV�OH�FDV��
LO�OH�PHW�DX�YRWH��
�
/H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� �� GpFHPEUH� ����� HVW� DFFHSWp� j� O
XQDQLPLWp�� 0�� /H�
6\QGLF�UHPHUFLH�OD�VHFUpWDLUH�SRXU�OD�UpGDFWLRQ�GH�FH�SURFqV�YHUEDO��

�
�
�
�
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���
�
�
�
����%XGJHW�GH�IRQFWLRQQHPHQW�
�
,O� GRQQH� OD� SDUROH� j� 0�� *LOEHUW� 0�OOHU� �� FRQVHLOOHU� FRPPXQDO� UHVSRQVDEOH� GX� GLFDVWqUH� GHV�
ILQDQFHV��0��*LOEHUW�0�OOHU�LQIRUPH�TX
LO�YD�SUpVHQWHU�OH�EXGJHW�GH�IRQFWLRQQHPHQW�SDU�JURXSH�
HW�WrWH�GH�FKDSLWUH��6L�TXHOTX
XQ�D�XQH�TXHVWLRQ��LO�HVW�SULp�G
LQWHUYHQLU�ORUV�GX�SDVVDJH�GX�FKDSLWUH�
FRQFHUQp���
�
7RWDO�GHV�FKDUJHV��� )U�� �
���
�������
7RWDO�GHV�SURGXLWV� )U�� �
���
�������
([FpGHQW�GH�FKDUJHV� )U�� ���
�������
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
�
�
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�
����%XGJHW�GHV�LQYHVWLVVHPHQWV�
�
�
0��*LOEHUW�0�OOHU�LQGLTXH�TXH�OH�PRQWDQW�WRWDO�GHV�LQYHVWLVVHPHQWV�HVW�GH�)U���
���
��������&H�
FKLIIUH� VH� GpFRPSRVH� GH� QRXYHDX[� LQYHVWLVVHPHQW� SRXU� XQ� PRQWDQW� GH� )U�� �
���
������� HW� GH�
UHSRUWV�G
REMHWV�DQWpULHXUV�SDV�HQFRUH�UpDOLVpV�SRXU�XQ�PRQWDQW�GH�)U�����
��������/HV�QRXYHDX[�
LQYHVWLVVHPHQWV�VHURQW�SUpVHQWpV�WRXU�j�WRXU�SDU�OHV�FRQVHLOOHUV�UHVSRQVDEOHV�GHV�GLFDVWqUHV��$�FHW�
HIIHW��LO�SDVVH�OD�SDUROH�j�0��0D[�%U�JJHU��
�
�
������$FKDW�G
XQ�EXV�VFRODLUH�SRXU�OHV�pFROHV�GH�3UDURPDQ�HW�GH�%RQQHIRQWDLQH�
�
0��0D[�%U�JJHU�SUpVHQWH�FHW�REMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H�����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
������5pQRYDWLRQ�GHV�EkWLPHQWV�VFRODLUHV�GH�=pQDXYD�HW�(VVHUW�
�
0��*LOEHUW�0XOOHU�LQGLTXH�TX
LO�V
DJLW�GX�UHPSODFHPHQW�GHV�UHYrWHPHQWV�GH�VROV�GDQV�GHX[�VDOOHV�
GH�FODVVHV�GH�O
pFROH�GH�=pQDXYD�DLQVL�TXH�GX�GpSODFHPHQW�G
XQH�SDURL�GDQV�XQH�VDOOH�GH�FODVVH��
3RXU�O
pFROH�G
(VVHUW��O
LQYHVWLVVHPHQW�FRQVLVWH�DX�FKDQJHPHQW�GH�GRX]H�SXSLWUHV�GRXEOHV��FH�GDQV�
OH� FDGUH� GX� UHQRXYHOOHPHQW� GX�PRELOLHU� VXU� XQH� SROLWLTXH� j� ORQJ� WHUPH�GX� FRQVHLO� FRPPXQDO��
$QQH[H����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
������$FKDW�GH�SXSLWUHV�SRXU�O
pFROH�GH�=pQDXYD�
�
0��*LOEHUW�0XOOHU�SUpFLVH�TXH�FHW�LQYHVWLVVHPHQW�FRQFHUQH�O
DFKDW�GH�SXSLWUHV��$QQH[H����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
������3ODQ�GH�IHUPHWXUH�SRXU�O
HQVHPEOH�GHV�pFROHV�
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�FHW� LQYHVWLVVHPHQW�D�SRXU�REMHW� O
KDUPRQLVDWLRQ�GH�O
HQVHPEOH�
GHV� SODQV� GH� IHUPHWXUH� GHV� pFROHV� DYHF� FKDQJHPHQW� GH� WRXV� OHV� F\OLQGUHV� DILQ� GH� VLPSOLILHU� OD�
JHVWLRQ�GHV�FOpV��$QQH[H����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
�
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�
�
������&UpGLW�SRXU�XQH�pWXGH�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VSRUWLYHV�HW�GH�ORLVLUV�
�
0��*LOEHUW�0XOOHU�SRXUVXLW�DYHF�FHW�REMHW��/H�FRQVHLO�FRPPXQDO�V
HVW�SRVp�OD�TXHVWLRQ�SOXVLHXUV�
IRLV�DX�VXMHW�G
LQYHVWLVVHPHQWV�j� IDLUH�DXWRXU�GX�FHQWUH� VSRUWLI�RX��SOXV�JpQpUDOHPHQW��SRXU�GHV�
LQIUDVWUXFWXUHV� GH� VSRUWV� RX� GH� ORLVLUV�� (YHQWXHOOHPHQW� O
DMRXW� G
XQH� �qPH� KDOOH� VSRUWLYH� RX�
SRO\YDOHQWH��/D�SRVVLELOLWp�G
XQ�SDUNLQJ�DXWRXU�GX�FHQWUH�VSRUWLI�DYHF�XQ�PHLOOHXU�DPpQDJHPHQW�
GHV� DFFqV�� /H� FRQVHLO� FRPPXQDO� QH� VRXKDLWH� SDV� SUHQGUH� GH� GpFLVLRQ� VDQV� HQ� DYRLU� pWXGLp� OHV�
FRQVpTXHQFHV�ILQDQFLqUHV��8QH�pYDOXDWLRQ�SDU�UDSSRUW�DX[�EHVRLQV�HVW�pJDOHPHQW�QpFHVVDLUH��&H�
FUpGLW�G
pWXGH�GH�)U����
������SHUPHWWUDLW�GH�UppYDOXHU�XQ�DQFLHQ�SURMHW�GpMj�pODERUp��$QQH[H����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
������&RQWULEXWLRQ�j�O
DJUDQGLVVHPHQW�GH�O
K{SLWDO�%HUWLJQ\�,,�
�
0��*LOEHUW�0XOOHU�SUpFLVH�TX
LO�V
DJLW�G
XQH�GpSHQVH�OLpH�TXL�HVW�FRPPXQLTXpH�SDU�OH�FDQWRQ�HW�
UpSDUWLH�VXU�WRXWHV�OHV�FRPPXQHV��$QQH[H����
�
$XFXQH�TXHVWLRQ�Q
HVW�IRUPXOpH��
�
�
�
������$PpQDJHPHQW�GH�OD�WUDYHUVpH�GX�0RXUHW�
�
0��1LFRODV�/DXSHU�SUpVHQWH�FH�SURMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H�����
'HV�SKRWRV�G
XQ�FRQFHSW�VLPLODLUH�UpDOLVp�j�=ROOLNRIHQ��%(��VRQW�pJDOHPHQW�SUpVHQWpHV��
�
0PH�0DULD�3HUOHU�WURXYH�TX
LO�HVW�LQDGPLVVLEOH�TX
DXFXQH�GLVFXVVLRQ�Q
DLW�HQFRUH�HX�OLHX�DYHF�
OHV�SURSULpWDLUHV�WRXFKpV�SDU�XQH�HPSULVH�GH�WHUUDLQ��(OOH�VH�VRXFLH�GH�VDYRLU�FRPPHQW�LO�OXL�VHUD�
SRVVLEOH�G
DFFpGHU�j�VHV�GHX[�SODFHV�GH�SDUF�DYHF�OD�UpDOLVDWLRQ�GX�WURWWRLU��
�
0��1LFRODV�/DXSHU�FRPSUHQG�OH�VRXFL�GHV�SURSULpWDLUHV��,O�SUpFLVH�WRXWHIRLV�TX
XQH�VpDQFH�D�pWp�
RUJDQLVpH� OH� ��� GpFHPEUH� ����� XQLTXHPHQW� SRXU� OHV� SURSULpWDLUHV� ERUGLHUV�� 'DQV� OH� FDGUH� GH�
FHWWH�VpDQFH��OD�SURFpGXUH�DSSOLTXpH�GDQV�FH�JHQUH�GH�SURMHW�D�pWp�H[SOLTXpH�HW�SUpVHQWpH��'H�VRQ�
F{Wp�� OD�FRPPXQH�D�RUJDQLVp�XQH�DVVHPEOpH�G
LQIRUPDWLRQ�j� OD�SRSXODWLRQ� OD�VHPDLQH�GHUQLqUH��
VRLW�OH����MDQYLHU�������HW�FH�VRLU�OH�SURMHW�D�pWp�UHSUpVHQWp��$�O
DLGH�GX�UpWURSURMHFWHXU��VXU�OD�EDVH�
G
XQ� SODQ� GH� VLWXDWLRQ�� 0�� 1LFRODV� /DXSHU� PRQWUH� XQ� H[HPSOH� G
HPSULVH� GH� WHUUDLQ� �PDJDVLQ�
3pULVVHW���2Q�FRQVWDWH�TXH�O
DQFLHQQH�SRVWH�GH�3UDURPDQ�Q
HVW�SDV�FRQFHUQpH�SDU�XQH�HPSULVH�GH�
WHUUDLQ��
�
0PH�0DULD�3HUOHU� SHQVH� TXH� OD� VLWXDWLRQ� HVW� GLIIpUHQWH� VXU� XQ� SODQ�� /D� UpDOLWp� HVW� XQH� DXWUH�
FKRVH��
�
0��1LFRODV�/DXSHU�SUpFLVH�TXH�OH�FRQVHLO�FRPPXQDO�VRXKDLWH�WURXYHU�GHV�VROXWLRQV�SRXU�WRXW�OH�
PRQGH��
�
0��)UpG\�5RRV� UHOqYH�TX
LO� V
DJLW� G
XQ� WUqV�ERQ�SURMHW�� ,O� GHPDQGH� VL� OD� URXWH� DFWXHOOHPHQW� HQ�
FRQVWUXFWLRQ� SRXU� OH� TXDUWLHU� &DUGLQDX[� HW� TXL� VHUD� EUDQFKpH� VXU� OH� JLUDWRLUH� GH� )HUSLFOR]�
UHMRLQGUD�j�IXWXU�OH�EkWLPHQW�GX�0RXUHW�&HQWUH�R��VH�WURXYHQW�OD�EDQTXH�HW�OD�SRVWH�"�
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�
0��1LFRODV�/DXSHU�UpSRQG�TX
LO�Q
\�DXUD�SDV�GH�OLDLVRQ��/H�FDUUHIRXU�DFWXHO�SRXU�VH�UHQGUH�j�OD�
SRVWH�HW�j�OD�EDQTXH�HVW�PDLQWHQX��6DXI�HUUHXU�GH�VD�SDUW��LO�LQGLTXH�TXH�GHX[�SDUFHOOHV�GX�TXDUWLHU�
&DUGLQDX[�DXURQW�OHXU�DFFqV�SDU�OH�0RXUHW�&HQWUH��3DU�FRQWUH��XQH�DPpOLRUDWLRQ�VHUD�DSSRUWpH�j�
FH�FDUUHIRXU��8Q�ERXW�GX�PXU�VHUD�FRXSp�SRXU�DPpOLRUHU�OD�YLVLELOLWp�F{Wp�3DIXHW��
�
0��5HQp�(JJHUWVZ\OHU�pPHW�TXHOTXHV�VRXFLV�TXDQW�j�O
XVXUH�GH�OD�EDQGH�SRO\YDOHQWH�HW�DX�EUXLW�
HQJHQGUp� VL� OD� EHUPH� FHQWUDOH� HVW� H[pFXWpH� HQ� EpWRQ�� 'H� SOXV� LO� UHOqYH� OH� FR�W� pOHYp� SRXU�
O
HQWUHWLHQ�GH�FHWWH�EDQGH�TXL�HVW�j�FKDUJH�GH�OD�FRPPXQH��
�
0�� 1LFRODV� /DXSHU� LQGLTXH� TXH� OH� FKRL[� GH� PDWpULDX� Q
D� SDV� HQFRUH� pWp� GpILQL�� 3OXVLHXUV�
YDULDQWHV� VRQW� SRVVLEOHV�� /D� GLPLQXWLRQ� GX� EUXLW� DX� FHQWUH� GH� OD� ORFDOLWp� HVW� XQ� REMHFWLI� GH� FH�
SURMHW��/H�EpWRQ�VWULp�D�pWp�pYRTXp�PDLV�G
DXWUHV�VROXWLRQV�VRQW�SRVVLEOHV��$X�QLYHDX�GHV�FR�WV��OH�
FDQWRQ�UHIDLW�WRXWH�OD�URXWH�FDQWRQDOH�HW�OD�FRPPXQH�SUHQG�HQ�FKDUJH�OHV�WURWWRLUV�HW�OD�PRGpUDWLRQ�
GH�WUDILF�TXL�VH�WUDGXLW�SDU�OD�GHUQLqUH�FRXFKH�GH�OD�EHUPH�FHQWUDOH��3RXU�OH�FKRL[�GX�PDWpULDX�GH�
OD� EDQGH� SRO\YDOHQWH�� OD� FRPPXQH� HVW� DWWHQWLYH� j� VRQ� H[pFXWLRQ� DILQ� GH� QH� SDV� FRPSOLTXHU� OH�
GpQHLJHPHQW��
�
0PH�7KpUqVH�(JJHUWVZ\OHU�GHPDQGH�VL�OD�FRPPXQH�GH�)HUSLFOR]�SDUWLFLSHUD�ILQDQFLqUHPHQW�j�
FHV�DPpQDJHPHQWV�pWDQW�GRQQp�TXH�FHX[�FL�FRQFHUQHQW�pJDOHPHQW�XQH�SDUWLH�GH�VRQ�WHUULWRLUH��
�
0��1LFRODV�/DXSHU�GHPDQGH�j� OD� MRXUQDOLVWH�SUpVHQWH�j�FHWWH�DVVHPEOpH�GH�QH�SDV�UHWUDQVFULUH�
FHWWH�GLVFXVVLRQ�GDQV�OHV�MRXUQDX[��'HV�GLVFXVVLRQV�RQW�HX�OLHX�DYHF�)HUSLFOR]��8QH�HQWHQWH�D�SX�
rWUH�WURXYpH��8QH�OHWWUH�GRLW�rWUH�DGUHVVpH�j�OD�&RPPXQH�GH�)HUSLFOR]��,O�VHUDLW�UHJUHWWDEOH�TXH�OH�
FRQVHLO�FRPPXQDO�GH�)HUSLFOR]�DSSUHQQH�FHWWH�LQIRUPDWLRQ�SDU�OD�SUHVVH��6HXO�OH�WURQoRQ�GH�URXWH�
FDQWRQDOH�VLWXp�GHYDQW�OHV�PDLVRQV�6FKXZH\��.ROO\�HW�0DXURQ�HVW�VXU�OH�WHUULWRLUH�GH�)HUSLFOR]��
/D�&RPPXQH�GH�)HUSLFOR]�D�GpMj�UpDOLVp�XQ�WURWWRLU�GHYDQW� OD�ODLWHULH�GX�0RXUHW��,O�QH�UHVWHUDLW�
SOXV�TX
XQ�SURORQJHPHQW�GH�WURWWRLU��HVWLPp�j�)U����
�������j�HIIHFWXHU�GHYDQW�OD�IHUPH�VLWXpH�VXU�
OD� SODFH� GH� O
DQFLHQQH� WXLOHULH�� /H� WURWWRLU� VH� IHUD� GX� F{Wp� GHV�PDLVRQV� HW� QRQ� GH� OD� IHUPH�� /H�
FRQVHLO�FRPPXQDO�/H�0RXUHW�D�GHPDQGp�DX�FDQWRQ�XQH�pYDOXDWLRQ�GH�UpSDUWLWLRQ�GHV�FR�WV��&HWWH�
pYDOXDWLRQ�SURSRVDLW�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�GH�)HUSLFOR]�GH�)U�����
�������$SUqV�GLVFXVVLRQ�
DYHF�)HUSLFOR]�TXL�SURSRVDLW�)U����
�������XQ�DUUDQJHPHQW�D�SX�rWUH�WURXYp�SRXU�)U����
�������
�
0��0DULH�%HUQDUG�.ROO\�UHOqYH�TXH�OH�FDUUHIRXU�VLWXp�j�OD�&DUURVVHULH�+RUQHU�HVW�GDQJHUHX[�HW�
LO� GHPDQGH� SRXUTXRL� FH� FDUUHIRXU� Q
HVW� SDV� LQWpJUp� GDQV� FH� SURMHW�� "� 6XU� XQ� SURMHW� GH� )U��
�
���
������LO�HVW�UHJUHWWDEOH�TXH�FH�FDUUHIRXU�DLW�pWp�DEDQGRQQp��
�
0��1LFRODV�/DXSHU�UDSSHOOH�TX
HIIHFWLYHPHQW�OH�SURMHW�9DOWUDORF�SDUWDLW�GHSXLV�OH�FDUUHIRXU�GH�OD�
FDUURVVHULH�+RUQHU�� (Q� UDLVRQ� GHV� FR�WV�� OH� SURMHW� D� G�� rWUH� UpGXLW��&RPPH� GpMj� GLW� ORUV� GH� OD�
VpDQFH� GX� ��� MDQYLHU� ������ OH� FRQVHLO� SUHQG� DFWH� GH� OD� UHPDUTXH� HW� pWXGLHUD� OD� TXHVWLRQ��8QH�
UpSRQVH�VHUD�DSSRUWpH�ORUV�GH�OD�SURFKDLQH�DVVHPEOpH��
�
0��*pUDUG�&RWWLQJ�GHPDQGH�SRXUTXRL�OD�ODUJHXU�GH�OD�URXWH�G
(VVHUW�Q
HVW�SDV�SRUWpH�j��P�SOXW{W�
TX
j��P�"�&H�VHUDLW�ELHQ�DJUpDEOH�SRXU�OHV�YpKLFXOHV�DJULFROHV��
�
0��1LFRODV�/DXSHU� LQGLTXH�TXH� OHV� URXWHV�FDQWRQDOHV�RQW�XQH� ODUJHXU�GH��P��$FWXHOOHPHQW� OD�
URXWH�G
(VVHUW��j�FHUWDLQV�HQGURLWV��Q
DWWHLQW�SDV�OD�ODUJHXU�GH��P��'H�SDU�FH�SURMHW��VD�ODUJHXU�VHUD�
XQLILpH�j��P��
�
0��1LFRODV�/DXSHU�SUpFLVH�HQFRUH�TX
XQ�VXUFR�W�HVW�SUpYX�SRXU�O
H[pFXWLRQ�GX�WURWWRLU�GX�F{Wp�
GHV�KDELWDWLRQV�YHUV�OD�ERXODQJHULH�%DUUDV�FDU�O
DFFRWHPHQW�GH�OD�URXWH�GRLW�rWUH�UHQIRUFp�HQ�UDLVRQ�
GH�VRQ�GpSODFHPHQW�YHUV�OH�WHUUDLQ�PDUpFDJHX[��
�
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�
$XFXQH� DXWUH� TXHVWLRQ� Q
pWDQW� IRUPXOpH��0��7KLHUU\�$FNHUPDQQ� SDVVH� OD� SDUROH� j�0��5RJHU�
&RWWLQJ�SRXU�OH�SRLQW�VXLYDQW��
�
�
�
������ ,QVWDOODWLRQ� GH� IHX[� VXU� OD� URXWH� GX� 3DIXHW� DX� QLYHDX� GX� FHQWUH� VSRUWLI� VHFWHXU�
3UDURPDQ�
�
0��5RJHU�&RWWLQJ�SUpVHQWH�FHW�REMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H�����
�
0��0DUF�%XQWVFKX�IpOLFLWH�HW�VRXWLHQW�FHWWH�GpPDUFKH��PDLV�LO�SHQVH�TXH�FHWWH�LQVWDOODWLRQ�GRLW�
rWUH�DFFRPSDJQpH�G
XQH�UpGXFWLRQ�GH�YLWHVVH��,O�VRXKDLWH�FRQQDvWUH�OHV�DUJXPHQWV�GX�FDQWRQ�TXL�
HVW�GpIDYRUDEOH�j�OD�UpGXFWLRQ�GH�YLWHVVH�VXU�FH�WURQoRQ��
�
0��5RJHU�&RWWLQJ� SUpFLVH�TXH� OH�FDQWRQ�HVW� IDYRUDEOH�j�XQH� UpGXFWLRQ�GH� OD�YLWHVVH�j���NP�K�
PDLV� OD�FRPPXQH�VRXKDLWH� OH�SURORQJHPHQW�GX���NP�K��/H�FDQWRQ�pYRTXH�TX
LO�QH�V
DJLW�G
XQH�
]RQH�j�IRUWH�GHQVLWp�GH�FRQVWUXFWLRQ��
�
0��7KpUqVH�(JJHUWVZ\OHU�GRXWH�GH�O
HIILFDFLWp�G
XQ�IHX�WULFRORUH��,O�VHUD�SUpIpUDEOH�G
DSSUHQGUH�
DX[�HQIDQWV�j�WUDYHUVHU�OD�URXWH�FRUUHFWHPHQW��
�
0��5RJHU�&RWWLQJ�SUHQG�QRWH�GH�OD�UHPDUTXH��
�
0��3DVFDO�.�QWL�VRXWLHQW�FH�SURMHW�G
DXWDQW�SOXV�TXH�OD�FRPPLVVLRQ�VFRODLUH�D�PLV�HQ�SODFH�XQ�
DUUrW�GH�EXV�GHYDQW�OH�FHQWUH�VSRUWLI�SRXU�OHV�HQIDQWV�GX�0RXOLQ�j�%HQW]�GHYDQW�VH�UHQGUH�j�O
pFROH�
GH�=pQDXYD�� ,O� VRXWLHQW� pJDOHPHQW� OH� ��NP�K�� ,O� GHPDQGH� V
LO� V
DJLUD� GH� IHX[� j� FDSWHXU� HW� V
LOV�
VHURQW�SURJUDPPpV�VXU�OH�YHUW�RX�OH�URXJH�"�
�
0��5RJHU�&RWWLQJ� LQGLTXH�TXH�FHWWH�TXHVWLRQ�HVW�DFWXHOOHPHQW�HQ�pWXGH��/H�IRQFWLRQQHPHQW�GX�
IHX�Q
D�SDV�HQFRUH�pWp�GpILQL��
�
�
�
$XFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��5RJHU�&RWWLQJ�SDVVH�OD�SDUROH�j�0��*LOEHUW�0�OOHU��
�
�
�
������5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\�VHFWHXU�(VVHUW�
�
�
0��*LOEHUW�0�OOHU� H[SOLTXH�TXH� F
HVW� XQ� FRPSOpPHQW� j�XQ� LQYHVWLVVHPHQW�SUpVHQWp�DX�EXGJHW�
�����SRXU�XQ�PRQWDQW�GH�)U����
�������8Q�FUpGLW� VXSSOpPHQWDLUH�GH�)U����
������HVW�QpFHVVDLUH�
SRXU� XQH� UpIHFWLRQ� FRUUHFWH� GH� FHWWH� URXWH�� 6RLW� XQ� WRWDO� GH� )U�� ���
������ SRXU� OD� UpIHFWLRQ�
FRPSOqWH�GH�OD�URXWH�GX�0LVHO\��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��*LOEHUW�0�OOHU�SDVVH�OD�SDUROH�j�0��5RJHU�&RWWLQJ��
�
�
�
�
�
�
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�
�
�
�������$FKDW�GH�YpKLFXOH�HW�GH�PDFKLQH�SRXU�OH�VHUYLFH�pGLOLWDLUH�
�
0��5RJHU�&RWWLQJ�SUpVHQWH�FHW�REMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H�����
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��5RJHU�&RWWLQJ�SDVVH�OD�SDUROH�j�0��*LOEHUW�0�OOHU�SRXU�OD�
SUpVHQWDWLRQ�GH�OD�FRXYHUWXUH�ILQDQFLqUH�GHV�SRLQWV��������������HW���������YRLU�DQQH[H�����
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��*LOEHUW�0�OOHU�SDVVH�OD�SDUROH�j�0��'HQLV�0XULWK��
�
�
�
�������,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�GX�3R\HW�VHFWHXU�3UDURPDQ�
�
0��'HQLV�0XULWK�SUpVHQWH�FHW�REMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H������
�
�
�������,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�0RQWpFX���/H�3DIXHW���VHFWHXUV�
%RQQHIRQWDLQH�
�
0��'HQLV�0XULWK�SUpVHQWH�FHW�REMHW�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��YRLU�DQQH[H������
�
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH�VXU�OHV�SRLQWV��������HW���������0��'HQLV�0XULWK�SDVVH�OD�SDUROH�
j�0��*LOEHUW�0�OOHU�SRXU�OD�SUpVHQWDWLRQ�GH�OD�FRXYHUWXUH�ILQDQFLqUH�GHV�SRLQWV��������HW��������
�YRLU�DQQH[H������
�
�
�
�������5pQRYDWLRQ�GX�PXU�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�
�
0��*LOEHUW�0�OOHU�SRXUVXLW�DYHF�OD�SUpVHQWDWLRQ�GH�FHW�LQYHVWLVVHPHQW�j�O
DLGH�G
XQH�SURMHFWLRQ�
VXU�JUDQG�pFUDQ��YRLU�DQQH[H������
�
$XFXQH� TXHVWLRQ� Q
pWDQW� IRUPXOpH� SRXU� FHW� REMHW�� LO� WHUPLQH� HQ� SUpVHQWDQW� OHV� WDEOHDX[� GHV�
SURGXLWV�GH�OD�GLVWULEXWLRQ�G
HDX�HW�OD�UpFDSLWXODWLRQ�GHV�LQYHVWLVVHPHQWV�������YRLU�DQQH[H������
�
�
�
$YDQW�GH�SURFpGHU�DX[�YRWHV�GHV�EXGJHWV��0��7KLHUU\�$FNHUPDQQ�SDVVH�OD�SDUROH�j�0��&ODXGH�
%URGDUG�SUpVLGHQW�GH�OD�&RPPLVVLRQ�ILQDQFLqUH�SRXU�OD�OHFWXUH�GH�VRQ�UDSSRUW��
�
�
0��&ODXGH�%URGDUG�GRQQH�OHFWXUH�GX�UDSSRUW��YRLU�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��
�
3XLV��F
HVW�DX�WRXU�GHV�LQYHVWLVVHPHQWV���
�
������ $FKDW�G
XQ�EXV�VFRODLUH�SRXU�OHV�pFROHV�GH�3UDURPDQ�HW�%RQQHIRQWDLQH�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
������ 5pQRYDWLRQ�GHV�EkWLPHQWV�VFRODLUHV�GH�=pQDXYD�HW�(VVHUW�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
������ $FKDW�GH�SXSLWUHV�SRXU�O
pFROH�GH�=pQDXYD�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
������ 3ODQ�GH�IHUPHWXUH�SRXU�O
HQVHPEOH�GHV�pFROHV�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQ���
�
������ &UpGLW�SRXU�XQH�pWXGH�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VSRUWLYHV�HW�GH�ORLVLUV�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����QRQ����DEVWHQWLRQ���
�
������ &RQWULEXWLRQ�j�O
DJUDQGLVVHPHQW�GH�O
K{SLWDO�%HUWLJQ\�,,�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQ���
�
������ $PpQDJHPHQW�GH�OD�WUDYHUVpH�GX�0RXUHW�
� /H�PRQWDQW�GH�)U���
���
������HVW�DFFHSWp�j�OD�PDMRULWp����QRQ����DEVWHQWLRQ���
�
������ ,QVWDOODWLRQ�GH�IHX[�VXU�OD�URXWH�GX�3DIXHW�DX�QLYHDX�GX�FHQWUH�VSRUWLI�VHFWHXU�3UDURPDQ�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����QRQ����DEVWHQWLRQV��
�
������ 5pIHFWLRQ�GH�OD�URXWH�GX�0LVHO\�VHFWHXU�(VVHUW�
� /H�PRQWDQW�GH�)U����
������HVW�DFFHSWp�j�OD�PDMRULWp����QRQ���
�
������� $FKDW�GH�YpKLFXOH�HW�GH�PDFKLQH�SRXU�OH�VHUYLFH�pGLOLWDLUH�
� /H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
������� ,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�GX�3R\HW�VHFWHXU�3UDURPDQ�
� /H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQV���
�
������� ,QIUDVWUXFWXUHV�HDX[�FODLUHV�HW�HDX[�XVpHV�GX�TXDUWLHU�0RQWpFX���/H�3DIXHW�VHFWHXUV
� %RQQHIRQWDLQH�HW�3UDURPDQ�
� /H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQV���
�
������� 5pQRYDWLRQ�GX�PXU�GX�FLPHWLqUH�GH�%RQQHIRQWDLQH�
� /H�PRQWDQW�GH�)U�����
������HVW�DFFHSWp�j�O
XQDQLPLWp��
�
/H� EXGJHW� GHV� LQYHVWLVVHPHQWV� ����� HVW� DFFHSWp��0�� OH� 6\QGLF� UHPHUFLH�� DX� QRP� GX� FRQVHLO�� OHV�
FLWR\HQQHV�HW�FLWR\HQV�SRXU�OHXU�FRQILDQFH��
�
�
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�
�
�
�
7UDFWDQGD� 1R� �� � �� � $SSUREDWLRQ� GHV� QRXYHDX[� VWDWXWV� GH� O
$VVRFLDWLRQ�

LQWHUFRPPXQDOH�SRXU�O
pSXUDWLRQ�GHV�HDX[�XVpHV�GX�
EDVVLQ�YHUVDQW�*pULQH���1HVVOHUD��67(3�GH�0DUO\��

�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��'HQLV�0XULWK�SRXU�OD�SUpVHQWDWLRQ�GHV�PRGLILFDWLRQV�
GHV�VWDWXWV�GH�O
$VVRFLDWLRQ�LQWHUFRPPXQDOH�SRXU�O
pSXUDWLRQ�GHV�HDX[�XVpHV�GX�EDVVLQ�YHUVDQW�*pULQH�
1HVVOHUD� TXL� OHV� FRPPHQWH� j� O
DLGH� G
XQH� SURMHFWLRQ� VXU� JUDQG� pFUDQ� �YRLU� DQQH[H� QR� ����� /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�FHV�QRXYHDX[�VWDWXWV��
�
/HV�QRXYHDX[�VWDWXWV�VRQW�DFFHSWpV�j�OD�PDMRULWp����DEVWHQWLRQV���
�
�
�
�
�
�
�
7UDFWDQGD�1R������ $FTXLVLWLRQ�GH����P��GH�WHUUDLQ�SRXU�XQ�DUUrW�GH�EXV�

DX�FHQWUH�YLOODJH�GH�3UDURPDQ��
�
0�� OH� 6\QGLF� SDVVH� OD� SDUROH� DX� FRQVHLOOHU�0�� -HDQ�/RXLV� &RWWLQJ� SRXU� OD� SUpVHQWDWLRQ� GH� FHW�
LQYHVWLVVHPHQW�� ,O� OH� FRPPHQWH� j� O
DLGH� G
XQH� SURMHFWLRQ� VXU� JUDQG� pFUDQ� �DQQH[H� ����� /
DFKDW� GH�
���P��DX�SUL[�GH�)U�������P���VRLW�)U���
�������VHUYLUD�j�FUpHU�XQH�SODFH�G
DWWHQWH�SRXU�OHV�XVDJHUV�GHV�
WUDQVSRUWV�SXEOLFV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��/H�6\QGLF�PHW�DX�YRWH�FH�SRLQW��
�
/
DFTXLVLWLRQ�GH���P��GH�WHUUDLQ�HVW�DFFHSWpH�j�O
XQDQLPLWp��
�
�
�
�
�
�
7UDFWDQGD�1R������ ,QIRUPDWLRQ�
�
0�� OH� 6\QGLF� LQGLTXH� TXH� OD� SURFKDLQH� DVVHPEOpH� FRPPXQDOH� SRXU� OHV� FRPSWHV� ����� DXUD� OLHX� OH�
PHUFUHGL� ��� DYULO� ����� j� ��K��� DX�&DIp�GX�3DIXHW��$�FHWWH�RFFDVLRQ��XQH�QRXYHOOH�SURSRVLWLRQ�GH�
UqJOHPHQW�FRPPXQDO�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�VHUD�SUpVHQWpH�FRPPH�FHOD�D�pWp�
H[SOLTXp�GDQV�OD�FRQYRFDWLRQ�GH�O
DVVHPEOpH�GX����MDQYLHU�������
�
�
�
�
�



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

3DJH����VXU����

�
�
�
7UDFWDQGD�1R������ 'LYHUV�
�
0��$OEHUW�(JJHU�UHPHUFLH�HW�IpOLFLWH�OH�FRQVHLO�FRPPXQDO�SRXU�WRXW�OH�WUDYDLO�DFFRPSOL�HW�SRXU�FHWWH�
EHOOH�DVVHPEOpH�TXL�V
HVW�GpURXOpH�FH�VRLU��
�
�
/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��7KLHUU\�$FNHUPDQQ�UHPHUFLH���
�

¾� OD�WHQDQFLqUH�0PH�+HLG\�1HXKDXV�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��FH�G
DXWDQW�SOXV�TXH�
F
HVW�VRQ�MRXU�GH�IHUPHWXUH��

¾� 0��-HDQ�3DXO�%HUQDUG�SRXU�O
HQUHJLVWUHPHQW�HW�OD�VRQRULVDWLRQ�
¾� )ULFRS\�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�O
pFUDQ��
¾� OH�SHUVRQQHO�FRPPXQDO�SRXU�OD�PLVH�HQ�SODFH�GH�OD�VDOOH�HW�OH�VHUYLFH�GX�PLFUR��
¾� WRXWHV� OHV�SHUVRQQHV�TXL�RHXYUHQW�SDUIRLV�GDQV� O
RPEUH�SRXU� OH�ERQ� IRQFWLRQQHPHQW�GH�QRWUH�

FRPPXQH���
¾� OHV�FLWR\HQQHV�HW�FLWR\HQV�TXL�VH�VRQW�GpSODFpV�FH�VRLU�SRXU�FHWWH�DVVHPEOpH��

�
0��OH�6\QGLF�OqYH�OD�VpDQFH�j���K���HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�YHUUH�GH�O
DPLWLp��
�
$SSODXGLVVHPHQWV��
�

&20081( � � � /( � � �0285(7 �
�

/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
$QQH[HV��� 1R��� FRQYRFDWLRQ�
� 1R��� SUpVHQWDWLRQ�EXV�VFRODLUH�
� 1R��� SUpVHQWDWLRQ�UpQRYDWLRQ�EkWLPHQWV�VFRODLUHV�(VVHUW�HW�=pQDXYD��DFKDW�SXSLWUHV�
� � pFROH�=pQDXYD�HW�SODQ�GH�IHUPHWXUH�SRXU�O
HQVHPEOH�GHV�pFROHV�
� 1R��� SUpVHQWDWLRQ�FUpGLW�pWXGH�LQIUDVWUXFWXUHV�VSRUWLYHV�HW�ORLVLUV�
� 1R��� SUpVHQWDWLRQ�%HUWLJQ\�,,�
� 1R��� SUpVHQWDWLRQ�7UDYHUVpH�GX�0RXUHW�
� 1R��� SUpVHQWDWLRQ�IHX[�URXWH�GX�3DIXHW�
� 1R��� SUpVHQWDWLRQ�YpKLFXOH�HW�PDFKLQH�VHUYLFH�pGLOLWDLUH�
� 1R��� SUpVHQWDWLRQ�ILQDQFHPHQW�LQYHVWLVVHPHQWV�URXWHV�FRPPXQDOHV�
� 1R���� SUpVHQWDWLRQ�LQIUDVWUXFWXUHV�(&�HW�(8�TXDUWLHU�GX�3R\HW�
� 1R���� SUpVHQWDWLRQ�LQIUDVWUXFWXUHV�(&�HW�(8�TXDUWLHU�0RQWpFX�/H�3DIXHW�
� 1R���� SUpVHQWDWLRQ�ILQDQFHPHQW�LQYHVWLVVHPHQWV�(&�HW�(8�
� 1R���� SUpVHQWDWLRQ�UpQRYDWLRQ�PXU�FLPHWLqUH�%RQQHIRQWDLQH�
� 1R���� SUpVHQWDWLRQ�SURGXLW�HDX�
� 1R���� UDSSRUW�FRPPLVVLRQ�ILQDQFLqUH�
� 1R���� SUpVHQWDWLRQ�PRGLILFDWLRQV�VWDWXWV�67(3�
� 1R���� SUpVHQWDWLRQ�DFKDW�WHUUDLQ�DUUrW�GH�EXV�
�
/H�0RXUHW��OH���IpYULHU������FF�


