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

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

O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��
�
��� 5qJOHPHQW�UHODWLI�j�OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�WUDLWHPHQWV�GHQWDLUHV�VFRODLUHV�
� 8Q�H[HPSODLUH�GX�QRXYHDX�UqJOHPHQW�HVW�MRLQW�j�OD�FRQYRFDWLRQ��/HV�DQFLHQV�UqJOHPHQWV�SHXYHQW�

rWUH�FRQVXOWpV�DX�EXUHDX�FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH�
�
��� &HQWUH�IRUHVWLHU�GX�%XUJHUZDOG�

•� 9HUEDO�GH�GLYLVLRQ�HW�GH�URXWH��
•� &RQWUDW�GH�FHVVLRQ�GH�WHUUDLQ�

�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� V\QGLF�
�
&RQVHLOOHUV��� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 0�� -HDQ�/RXLV�&RWWLQJ�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
� 0�� )UDQoRLV�3DSDX[�
�
6HFUpWDLUH��� 0PH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$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�
GXUDQW�ODTXHOOH�OHV�FRPSWHV������GHYUDLHQW�OHXU�rWUH�SUpVHQWpV��
�
,O�XWLOLVH�OH�FRQGLWLRQQHO�FDU�O
DGPLQLVWUDWLRQ�FRPPXQDOH�D�FRQQX�TXHOTXHV�VRXFLV�DYHF�OD�FRQYRFDWLRQ�
GH� OD� SUpVHQWH� DVVHPEOpH��(Q� HIIHW�� O
DUWLFOH����GH� OD�/RL� VXU� OHV�FRPPXQHV� VWLSXOH�TXH� O
DVVHPEOpH�
FRPPXQDOH�GRLW� rWUH�FRQYRTXpH�DX�PRLQV���� MRXUV�j� O
DYDQFH�SDU�DYLV�GDQV� OD�)HXLOOH�RIILFLHOOH�GX�
FDQWRQ� GH� )ULERXUJ�� SDU� XQ� DIILFKDJH� DX� SLOLHU� SXEOLF� DLQVL� TXH� SDU� OH� OLEUH� FKRL[� GH� O
HQYRL� G
XQH�
FRQYRFDWLRQ� HQ� WRXV�PpQDJHV�� %LHQ� TXH� OHV� GHX[� GHUQLHUV� SRLQWV� DLHQW� pWp� UHVSHFWpV�� QRXV� GHYRQV�
PDOKHXUHXVHPHQW�GpSORUHU�OH�IDLW�TXH�O
DYLV�GDQV�OD�)HXLOOH�RIILFLHOOH�HVW�SDUX�WURS�WDUG��/D�FRPPDQGH�
j�3XEOLFLWDV�D�pWp� WUDQVPLVH�GDQV� OHV�GpODLV�SRXU�XQH�SDUXWLRQ�GDQV� OD�)HXLOOH�RIILFLHOOH�GX����PDUV�
������0DOKHXUHXVHPHQW� QRXV� DYRQV� HX� OD� VXUSULVH� GH� FRQVWDWHU� TX
DXFXQ� DYLV� Q
HVW� SDUX� j� OD� GDWH�
SUpYXH��3XEOLFLWDV�D�DUJXPHQWp�XQ�SUREOqPH�WHFKQLTXH�HW�D�SURSRVp�GH�IDLUH�SDUDvWUH�XQ�DYLV�GDQV�/D�
/LEHUWp�GX����PDUV�������/HV�JHQV�SHUVSLFDFHV�O
DXURQW�SHXW�rWUH�DSHUoXH�DX�GpWRXU�G
XQH�SDJH��DYHF�
HQ�SOXV�OHV�PDXYDLVHV�DUPRLULHV��/
DYLV�GDQV�OD�)HXLOOH�RIILFLHOOH�HVW�ILQDOHPHQW�SDUX�GDQV�O
pGLWLRQ�GH�
OD�)HXLOOH�RIILFLHOOH�GX����PDUV�������VRLW�VHXOHPHQW���MRXUV�DYDQW�O
DVVHPEOpH��'X�IDLW�GH�O
HQYRL�GH�OD�
FRQYRFDWLRQ�HQ�WRXV�PpQDJHV��OH�FRQVHLO�D�GpFLGp��DSUqV�FRQVXOWDWLRQ�GX�'pSDUWHPHQW�GHV�FRPPXQHV�
HW�GH�OD�3UpIHFWXUH��GH�QH�SDV�UHSRUWHU�OD�SUpVHQWH�DVVHPEOpH��
�
3DU�FRQWUH��OH�FRQVHLO�D�SHQVp�MXGLFLHX[�GH�UHSRUWHU�OH�SRLQW���GX�WUDFWDQGD��VRLW�OH�UqJOHPHQW�UHODWLI�j�
OD�SDUWLFLSDWLRQ�FRPPXQDOH�DX[�IUDLV�GH�WUDLWHPHQWV�GHQWDLUHV��(Q�HIIHW��QRXV�DYRQV�SULV�FRQQDLVVDQFH�
GHUQLqUHPHQW�G
XQH�GpFLVLRQ�VXU�UHFRXUV�GX�7ULEXQDO�DGPLQLVWUDWLI�TXL�D�GpERXWp�XQH�DXWUH�FRPPXQH�
GDQV�OH�FDQWRQ��&HFL�QRXV�D�DPHQpV�j�DSSRUWHU�TXHOTXHV�PRGLILFDWLRQV�DX�UqJOHPHQW�SDU�UDSSRUW�j�OD�
YHUVLRQ�TXL�YRXV�D�pWp�HQYR\pH��,O�QH�V
DJLW�SDV�GH�FKDQJHPHQWV�IRQGDPHQWDX[��1RXV�DXULRQV�SX�YRXV�
HQ�IDLUH�SDUW�FH�VRLU��PDLV�DX�YXH�GHV�VRXFLV�OLpV�j�OD�FRQYRFDWLRQ��QRXV�SUpIpURQV�YRXV�SUpVHQWHU�FH�
SRLQW�ORUV�G
XQH�SURFKDLQH�DVVHPEOpH�HQ�YRXV�D\DQW�HQYR\p��DX�SUpDODEOH��OD�YHUVLRQ�PRGLILpH��
�
0��OH�6\QGLF�GHPDQGH�VL�TXHOTX
XQ�DXUDLW�XQH�UHPDUTXH�RX�XQH�REMHFWLRQ�j�IRUPXOHU�SDU�UDSSRUW�j�OD�
FRQYRFDWLRQ�HW�DX�UHSRUW�GX�SRLQW���GX�WUDFWDQGD��
�
0��%HQRvW�*XP\� VRXKDLWHUDLW� FRQQDvWUH� TXHOOHV�PRGLILFDWLRQV� RQW� G�� rWUH� DSSRUWpHV� DX� UqJOHPHQW�
UHODWLI�DX[�VRLQV�GHQWDLUHV��
�
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0�� OH�6\QGLF� LQGLTXH�TX
LO� V
DJLW�GH�TXHOTXHV�PRGLILFDWLRQV�GH� IRUPXODWLRQ�GHV�DUWLFOHV��&
HVW�GRQF�
SOXV�XQ�WUDYDLO�GH�MXULVWH��&H�Q
HVW�SDV�XQH�UHIRQWH�FRPSOqWH�GX�UqJOHPHQW�PDLV�XQLTXHPHQW�TXHOTXHV�
SUpFLVLRQV�SRXU�pYLWHU�G
rWUH�VRXPLV�j�GHV�SRVVLELOLWpV�GH�UHFRXUV��
�
0��%HQRvW�*XP\�GHPDQGH�VL�OHV�DUWLFOHV���HW����VRQW�WRXFKpV�"�
�
0��OH�6\QGLF�SURSRVH�GH�UHSRUWHU�FHWWH�GLVFXVVLRQ�j�OD�SURFKDLQH�DVVHPEOpH��9LVLEOHPHQW�0��*XP\�D�
XQ�SRLQW�SUpFLV�SDU�UDSSRUW�j�FHV�GHX[�DUWLFOHV��
�
0��%HQRvW�*XP\�FRQILUPH�HW�LQGLTXH�TXH�OD�UHVSRQVDELOLWp�GH�FH�UqJOHPHQW�LQFRPEH�DX[�FRPPXQHV��
&H� VHUDLHQW� OHV� DUWLFOHV� ��� �� HW� ��� GH� OD� /RL� GX� ����������� GRQW� IDLW� UpIpUHQFH� OH� UqJOHPHQW� TXL�
SRVHUDLHQW�SUREOqPH��
�
0�� OH�6\QGLF� LQGLTXH�TXH�GLIIpUHQWV� DUWLFOHV�GX� UqJOHPHQW�YRQW�rWUH�DGDSWpV�HW�SURSRVH�GH� UHSRUWHU�
FHWWH�GLVFXVVLRQ�j�XQH�SURFKDLQH�DVVHPEOpH��
�
0�� 7KLHUU\� $FNHUPDQQ� GHPDQGH� VL� TXHOTX
XQ� D� G
DXWUHV� UHPDUTXHV� j� IRUPXOHU�� $XFXQH� DXWUH�
UHPDUTXH�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�FRQVWDWH�TXH�OHV�FLWR\HQV�SUpVHQWV�DFFHSWHQW�TXH�VH�WLHQQH�
FHWWH�DVVHPEOpH�GRQW�OH�SRLQW���GX�WUDFWDQGD�HVW�UHSRUWp�j�XQH�SURFKDLQH�DVVHPEOpH���
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH� 0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ� PDWpULHO� G
HQUHJLVWUHPHQW� HW� GH�
VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH�PLFUR� ORUVTX
LOV� YHXOHQW� LQWHUYHQLU� HW� G
LQGLTXHU�
OHXUV�QRPV�HW�SUpQRPV��
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0��-HDQ�0DUF�.XKQ�
� 0PH�(OLVDEHWK�*REHW�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ���
�
0DMRULWp�DEVROXH��� ���
�
0��7KLHUU\�$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��
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��� 0PH� 7KpUqVH�(JJHUWVZ\OHU�
� 0�� *HRUJHV�%U�OKDUW�
� 0PH� $QQH�3�UUR�
� 0�� 6WHYH�3�UUR�
� 0�� )UpG\�3�UUR�
� 0�� 3DWULFN�3�UUR�
� 0�� )UDQoRLV�6FKDIHU�
� 0PH� 0DULH�)UDQFH�5ROOH�
� 0�� +HQUL�&RWWLQJ�
� 0PH� &KDQWDO�%HUVHW�
� 0�� 3KLOLSSH�6FKRUGHUHW�
� 0PH� %HUQDGHWWH�5HSRQG�
� 0PH� 0DQXHOD�$FNHUPDQQ�
�
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�
7UDFWDQGD�1R�������3URFqV�YHUEDO�
�
�

/H�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�GX����IpYULHU������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����IpYULHU������HVW�DFFHSWp�j�OD�PDMRULWp����DEVWHQWLRQ���
0��/H�6\QGLF�UHPHUFLH�OD�VHFUpWDLUH�SRXU�OD�UpGDFWLRQ�GH�FH�SURFqV�YHUEDO��
�
'DQV�OHV�UpSRQVHV�j�GRQQHU�VXLWH�j�OD�GHUQLqUH�DVVHPEOpH��LO�\�DYDLW�OD�TXHVWLRQ�GH�O
HPSUXQW�GH�OD�
689$� UHVSHFWLYHPHQW�&1$�FRQFHUQDQW� OH� VHFWHXU�GH�%RQQHIRQWDLQH� HW�0�� OH�6\QGLF�SDVVH� OD�
SDUROH�j�0��*LOEHUW�0�OOHU�SRXU�XQH�LQIRUPDWLRQ�j�FH�VXMHW��
�
/RUV�GH�OD�SUpVHQWDWLRQ�GX�EXGJHW�������OD�TXHVWLRQ�DYDLW�VRXOHYpH�FRQFHUQDQW�OD�SODQLILFDWLRQ�GH�
UHPERXUVHPHQW�GH� O
HPSUXQW�GH�)U����
������ j� OD�6XYD�SRXU� OHTXHO�RQ�D�XQH� UHFRQQDLVVDQFH�GH�
GHWWH�SRXU� OD�FRPPXQH�GH�%RQQHIRQWDLQH�TXL�GDWH�GH�������0��*LOEHUW�0�OOHU�V
HVW�UHQVHLJQp�
DXSUqV�GH�OD�6XYD�SRXU�REWHQLU�GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV��/D�6XYD�QRXV�D�IDLW�SDUYHQLU�
XQH� FRSLH� GH� OHXU� GRVVLHU� GDQV� OHTXHO� LO� \� D� XQ� GpFUHW� GDWDQW� GX� �� IpYULHU� ������&H� SUrW� D� pWp�
DFFRUGp� j� OD� FRPPXQH� GH�0RQWpFX� SRXU� OD� FRQVWUXFWLRQ� G
XQH� URXWH� GH� OLDLVRQ� GX� YLOODJH� GH�
0RQWpFX�j�OD�URXWH�FDQWRQDOH�/H�0RXUHW�&KHYULOOHV��&HW�HPSUXQW�6XYD�TXL�D�XQ�VROGH�PDLQWHQDQW�
GH�)U����
������SRUWH�LQWpUrW�j������&
HVW�GRQF�XQ�GHV�HPSUXQWV�TXL�D�OH�WDX[�OH�SOXV�KDXW��UDLVRQ�
SRXU�ODTXHOOH�LO�D�pWp�GpFLGp�GH�OH�UHPERXUVHU��

�
�
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�
7UDFWDQGD�1R�������&RPSWHV������

�
�
0�� OH� 6\QGLF� LQGLTXH� TXH� OHV� FRPSWHV� GpWDLOOpV� pWDLHQW� MRLQWV� j� OD� FRQYRFDWLRQ� WRXV�PpQDJHV�
FRQIRUPpPHQW�j� OD�GpFLVLRQ�GH�O
DVVHPEOpH�FRPPXQDOH�GX����DYULO�������&HV�FRPSWHV�RQW�XQH�
LPSRUWDQFH�WRXWH�SDUWLFXOLqUH�FDU�LO�V
DJLVVDLW�GH�ERXFOHU�OH��HU�H[HUFLFH�GH�OD�QRXYHOOH�FRPPXQH�
/H� 0RXUHW�� ,O� SDVVH� OD� SDUROH� j� 0��*LOEHUW� 0�OOHU� �� FRQVHLOOHU� FRPPXQDO� UHVSRQVDEOH� GX�
GLFDVWqUH�GHV�ILQDQFHV��
�
&H�GHUQLHU�LQGLTXH�TXH�FHV�FRPSWHV�WLHQQHQW�FRPSWH�GHV�UHPDUTXHV�TX
DYDLW�IDLW�OD�FRPPLVVLRQ�
ILQDQFLqUH�SDU�UDSSRUW�DX�EXGJHW�������/HV�EkWLPHQWV�pWDLHQW�WRXV�UHJURXSpV�VRXV�OH�FKDSLWUH�����
PDLV��GDQV�OHV�FRPSWHV�������OHV�EkWLPHQWV�VRQW�YHQWLOpV�GDQV�OHV�GLIIpUHQWV�GLFDVWqUHV�VHORQ�OHXU�
XWLOLVDWLRQ��8Q�FKDSLWUH�VpSDUp�D�pWp�FUpp�SRXU�OHV�FDPSV�G
pWp�HW�G
KLYHU�GH�O
pFROH�TXL�VH�WURXYH�
VXU� OH� FKDSLWUH� �&XOWXUH� HW� ORLVLUV��� /D� YHQWLODWLRQ� GHV� VDODLUHV� SDU� FRQWUH� Q
D� SDV� pWp� IDLWH�� /H�
PRQWDQW� WRWDO�HVW� WRXMRXUV�SRUWp�VRXV� OH�FKDSLWUH��$GPLQLVWUDWLRQ��HW�PLV�HQ� LPSXWDWLRQ� LQWHUQH�
GDQV�OHV�GLIIpUHQWV�FKDSLWUHV�RX�GLFDVWqUHV��&HFL�VHUD�FRUULJp�HQ�������&HWWH�FRUUHFWLRQ�QH�SRXYDLW�
rWUH� HIIHFWXpH� HQ� ����� FDU� GHV� VDODLUHV� DYDLHQW� GpMj� pWp� YHUVpV�� ,O� SUpVHQWH� HW� FRPPHQWH� OHV�
FRPSWHV� ����� GH� IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� FLWpV� SDU� FKDSLWUHV� HW� SDU� SDJHV�� 6L�
TXHOTX
XQ�D�XQH�TXHVWLRQ��LO�HVW�SULp�G
LQWHUYHQLU�ORUV�GX�SDVVDJH�GX�FKDSLWUH�FRQFHUQp��
�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� ��
�������
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� �
�������
)RUWXQH�DX�������������� � )U�� �
���
�������
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�0��5RODQG�0DUUR��3UpVLGHQW�
GH�OD�FRPPLVVLRQ�ILQDQFLqUH�G
2EHUULHG��SRXU�OD�OHFWXUH�GX�UDSSRUW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�
GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��
�
/HV�FRPSWHV������VRQW�DSSURXYpV�j�O
XQDQLPLWp��
�
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�

7UDFWDQGD�1R������ &HQWUH�IRUHVWLHU�GX�%XUJHUZDOG�
�
0�� OH� 6\QGLF� LQIRUPH� TXH� GDQV� OH� FDGUH� GH� OD� FRQVWUXFWLRQ� GH� FH� QRXYHDX� FHQWUH� GLIIpUHQWHV�
IRUPDOLWpV�GRLYHQW�HQFRUH�rWUH�UpJOpHV��'X�IDLW�TXH�OD�QRXYHOOH�FRPPXQH�Q
D�MDPDLV�GHPDQGp�GH�
GpOpJDWLRQ� GH� FRPSpWHQFH� j� O
DVVHPEOpH� SRXU� WUDLWHU� FH� JHQUH� GH� GRVVLHU�� LO� SDVVH� OD� SDUROH� j�
0��1LFRODV�/DXSHU�SRXU� OD�SUpVHQWDWLRQ�GH�TXHOTXHV�SRLQWV�SRXU� OHVTXHOV�QRXV�GHYRQV�REWHQLU�
YRWUH�DSSUREDWLRQ��
�
9HUEDO�GH�GLYLVLRQ�HW�GH�URXWH�
�
0�� 1LFRODV� /DXSHU� SUpFLVH�� TX
DXSDUDYDQW� GDQV� OHV� DQFLHQQHV� FRPPXQHV�� XQH� GpOpJDWLRQ� GH�
FRPSpWHQFH� pWDLW� RFWUR\pH� DX[� FRQVHLOV� FRPPXQDX[� SDU� OHV� DVVHPEOpHV� FRPPXQDOHV� SRXU� OD�
YHQWH�RX�O
pFKDQJH�GH�WHUUDLQ�SRXU�XQH�YDOHXU�HQ�P��RX�HQ�)U��ELHQ�GpWHUPLQpH��(Q�������O
(WDW�GH�
)ULERXUJ� D� FRQVWUXLW� GHX[� FHQWUHV� IRUHVWLHUV�� 8Q� VH� VLWXH� j� %HOIDX[� HW� O
DXWUH� VH� VLWXH� VXU� OH�
WHUULWRLUH�GH�OD�FRPPXQH�/H�0RXUHW�VXU�OH�VHFWHXU�GH�=pQDXYD��/D�SDUFHOOH�QR�����GH������P��D�
pWp�YHQGXH�j�O
(WDW�GH�)ULERXUJ�SRXU�OH�SUL[�GH�)U������FDU�O
(WDW�D�ILQDQFp�OD�QRXYHOOH�URXWH�SRXU�
XQ�PRQWDQW�GH�SOXV�GH�)U����
�������/H�FRQWUDW�GH�YHQWH�GH�FHWWH�SDUFHOOH�GHYUD�rWUH�VLJQpH�SDU�OD�
FRPPXQH�/H�0RXUHW��/
DVVHPEOpH�FRPPXQDOH�GH�=pQDXYD�DYDLW�G
RUHV�HW�GpMj�DFFHSWp�OD�YHQWH�
GH�FH�WHUUDLQ�OH����QRYHPEUH�������&H�TXL�QRXV�FRQFHUQH�FH�VRLU�F
HVW�XQ�YHUEDO�GH�GLYLVLRQ�HW�GH�
URXWH��,O�V
DJLW�GH�TXHOTXHV�PRGLILFDWLRQV�GH�VXUIDFHV�GH�WHUUDLQ�VXLWH�DX�QRXYHDX�WUDFp�GH�OD�URXWH�
�pFKDQJH�GH�WHUUDLQ�DJULFROH�HQ�GRPDLQH�SXEOLF�RX�YLFH�YHUVD���,O�GRQQH�OHFWXUH�GX�YHUEDO��7RXV�
OHV�IUDLV�VRQW�SULV�HQ�FKDUJH�SDU�O
(WDW��
�
�
&RQWUDW�GH�FHVVLRQ�GH�WHUUDLQ�
�
0��1LFRODV�/DXSHU�H[SOLTXH�OH�FRQWUDW�GH�FHVVLRQ�GH�WHUUDLQ�FRQFHUQH�0PH�0DULH�7KpUqVH�%DSVW�
��SURSULpWDLUH�GH�O
DUW�����HW�OD�FRPPXQH�SURSULpWDLUH�GX�SDUFKHW�FRPPXQDO�DUW������/D�FRPPXQH�
D\DQW�GHPDQGp� j� FH�TXH� OD� URXWH� VRLW� FRPSOqWHPHQW� UHERUQpH� �� IUDLV�SULV� HQ�FKDUJH�SDU� O
(WDW� ��
0PH�%DSVW�SHUGDLW����P���6XLWH�DX�UHERUQDJH�OD�FRPPXQH�FqGH����P��j�0PH�%DSVW��,O�GRQQH�
OHFWXUH�GH�O
DUWLFOH���GX�FRQWUDW�GH�FHVVLRQ��
�
�
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�FHV�GHX[�REMHWV���
�
9HUEDO�GH�GLYLVLRQ�HW�GH�URXWH� DFFHSWp�j�O
XQDQLPLWp�
&RQWUDW�GH�FHVVLRQ�GH�WHUUDLQ� DFFHSWp�j�O
XQDQLPLWp�

�
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�
7UDFWDQGD�1R���������,QIRUPDWLRQV�
�
�
)RLUH�GHV�PpWLHUV�GH�3ODIIHLHQ�
�
0�� OH� 6\QGLF� LQIRUPH� TXH� OD� &RPPXQH� /H� 0RXUHW� D� O
KRQQHXU� G
rWUH� LQYLWpH� SDU� OH� &RPLWp�
G
RUJDQLVDWLRQ� GH� OD� SURFKDLQH� IRLUH� GHV� PpWLHUV� GH� 3ODIIHLHQ� HQ� WDQW� TX
K{WH� G
KRQQHXU�� &HWWH�
PDQLIHVWDWLRQ� VH� GpURXOHUD� GX� ��� DX� ��� RFWREUH� ������ 1RXV� QRXV� SHUPHWWURQV� GRQF� WUqV�
SURFKDLQHPHQW� GH� SUHQGUH� FRQWDFW� DYHF� OHV� HQWUHSULVHV� HW� VRFLpWpV� ORFDOHV� DILQ� GH� YRLU� GH� TXHOOH�
PDQLqUH�QRXV�DOORQV�UHSUpVHQWHU�QRWUH�FRPPXQH�ORUV�GH�FHWWH�PDQLIHVWDWLRQ��
�
�
3*((���VHFWHXUV�(VVHUW���0RQWpYUD]���2EHUULHG�HW�=pQDXYD�
�
0�� OH� 6\QGLF� LQIRUPH� TXH�� GDQV� OH� FDGUH� GHV� WUDYDX[� GH� UpDOLVDWLRQ� GX� 3*((� �SODQ� JpQpUDO�
G
pYDFXDWLRQ�GHV�HDX[���OH�UHOHYp�GHV�FKDPEUHV�GHV�UpVHDX[�GH�FROOHFWHXUV�G
HDX�FODLUH�HW�G
HDX�XVpH�YD�
VH� IDLUH� WRXW� SURFKDLQHPHQW� GDQV� OHV� VHFWHXUV� G
(VVHUW�� 0RQWpYUD]�� 2EHUULHG� HW� =pQDXYD�� &HV�
FKDPEUHV�VH�WURXYDQW�SDUIRLV�VXU�GHV�WHUUDLQV�SULYpV��QRXV�YRXV�UHPHUFLRQV�G
RUHV�HW�GpMj�GH�UpVHUYHU�
XQ�ERQ�DFFXHLO�DX[�WHFKQLFLHQV�FKDUJpV�GH�FHV�WUDYDX[��
�
�
$QWHQQH�QDWHOV���6XQULVH�
�
0�� OH� 6\QGLF� LQIRUPH� TXH� O
HQWUHSULVH� 6XQULVH�� SULQFLSDOHPHQW� DFWLYH� GDQV� OD� WpOpSKRQLH�PRELOH�� D�
DERUGp�OH�FRQVHLO�FRPPXQDO�SRXU�XQH�LPSODQWDWLRQ�G
DQWHQQH�VXU�OH�WHUULWRLUH�GH�QRWUH�FRPPXQH��&H�
JHQUH�G
LQVWDOODWLRQ�DFWXHOOHPHQW�UpSRQG�j�WRXWHV�OHV�OpJLVODWLRQV�HQ�YLJXHXU��3DUWDQW�GH�Oj��OH�FRQVHLO�
FRPPXQDO� D� GpFLGp� G
HQWUHU� HQ� PDWLqUH� SDU� UDSSRUW� j� FHWWH� GHPDQGHU� DILQ� GH� YRLU� OHV� WHQDQWV� HW�
DERXWLVVDQWV��'qV�TXH�OH�GRVVLHU�VHUD�SOXV�DYDQFp�� OD�SRSXODWLRQ�DXUD� OD�SRVVLELOLWp�G
\�DFFpGHU�SRXU�
DYRLU�SOXV�G
LQIRUPDWLRQV�j�FH�VXMHW��
�



/(�0285(7���$VVHPEOpH�FRPPXQDOH�RUGLQDLUH�GX����0$56������ ��
�

�
7UDFWDQGD�1R�������'LYHUV�
�
0PH�9pURQLTXH� (JQHUVVRQ� VH� IDLW� OD� UHSUpVHQWDQWH� GX� TXDUWLHU� 3UD�0DWKDX[� HW� GHPDQGH� V
LO� HVW�
SUpYX�GH�SURFpGHU�j�OD�UpIHFWLRQ�GH�OD�SODFH�GH�MHX[�GH�FH�TXDUWLHU�TXL�VH�WURXYH�DFWXHOOHPHQW�GDQV�XQ�
pWDW�GH�GpODEUHPHQW�DYDQFp��(Q�VRQ�WHPSV��OD�FRPPXQH�GH�0RQWpYUD]�DYDLW�pWXGLp�XQH�VROXWLRQ�TXL�
Q
DYDLW�SDV�SDVVpH��
�
0��OH�6\QGLF� LQGLTXH�TXH�O
RQ�SUHQG�QRWH�GH�OD�UHPDUTXH�HW�OH�FRQVHLO�YHUUD�FH�TX
LO�HVW�SRVVLEOH�GH�
IDLUH�SRXU�FHWWH�SODFH�GH�MHX[��
�
0��*pUDOG�&OHUF�GHPDQGH�R��HQ�HVW�OH�SURMHW�G
HQGLJXHPHQW�GHV�UXLVVHDX[��&HOD�IDLW�YLQJW�DQV�TX
RQ�
SDUOH� HW� DXFXQ� WUDYDLO� Q
D� GpEXWp�� /D� VLWXDWLRQ� FRPPHQFH� j� GHYHQLU� VpULHXVHPHQW� LQTXLpWDQWH�� $�
FHUWDLQHV�SODFHV��GHV�FKHPLQV�Q
H[LVWHQW�SOXV�FDU�OHV�UXLVVHDX[�RQW�WRXW�URQJp��
�
0�� 1LFRODV� /DXSHU� LQGLTXH� TX
XQ� SURMHW� $0,=20� HVW� HQ� FRXUV�� ,O� HQ� DYDLW� pWp� SDUOp� ORUV� G
XQH�
GHUQLqUH�DVVHPEOpH��&H�SURMHW�D�pWp�DFFHSWp�HQ�SDUWL�SDU�OH�FDQWRQ�HW�OD�FRQIpGpUDWLRQ��$FWXHOOHPHQW�OD�
FRQIpGpUDWLRQ� IDLW� GHV� FRXSHV� GDQV� OH� VHFWHXU� GHV� IRUrWV�� 0RPHQWDQpPHQW� QRXV� Q
DYRQV� SOXV�
G
LQIRUPDWLRQ�FRQFHUQDQW�$0,=20��8Q�PRUDWRLUH�D�pWp�PLV�VXU�OHV�SURMHWV�IXWXUV�$0,=20��2Q�QH�
FRQQDvW�OHV�WDX[�GH�VXEYHQWLRQ�TXH�O
RQ�SRXUUD�REWHQLU�GDQV�OH�IXWXU�HW�PrPH�PDLQWHQDQW��1RWUH�SURMHW�
HQ� HVW� j� OD� FUpDWLRQ� G
XQ� V\QGLFDW� GDQV� OH� EXW� GH� UHJURXSHU� WRXV� OHV� SURSULpWDLUHV�� 7DQW� TXH� QRXV�
Q
DYRQV�OD�FRQILUPDWLRQ�GH�OD�FRQIpGpUDWLRQ�GX�WDX[�GH�VXEYHQWLRQQHPHQW��LO�QH�VHPEOH�SDV�MXGLFLHX[�
GH� FRQYRTXHU� WRXV� OHV� SURSULpWDLUHV� FDU� LO� QH� VHUDLW� SDV� SRVVLEOH� GH� OHV� LQIRUPHU� GHV� PRQWDQWV� j�
ILQDQFHU��3RXU�OH�PRPHQW��OH�GRVVLHU�HVW�EORTXp�GDQV�O
DWWHQWH�GHV�QRXYHOOHV�GH�OD�FRQIpGpUDWLRQ��&
HVW�
GDQV� OH� FDGUH� GH� FH� SURMHW� $0,=20� TX
LO� \� DYDLW� WRXV� OHV� WUDYDX[� FRQFHUQDQW� OD� V\OYLFXOWXUH� %� ��
HQWUHWLHQ�GHV�IRUrWV���SRXU�XQ�PRQWDQW�GH�)U���
���
�������GRQW�)U���
���
�������GH�VXEYHQWLRQ��-XVTX
j�
O
DQQpH� SDVVpH� OD� SHUWH� GH� )U�� �
���
������� pWDLW� HQWLqUHPHQW� FRXYHUWH� SDU� OD� FRQIpGpUDWLRQ��
/
HQGLJXHPHQW�pWDLW�FRXYHUW�j�UDLVRQ�GH����������&HV�WUDYDX[�pWDLHQW�SUpYXV�GDQV�FH�SURMHW��7DQW�TXH�
OD� FRQIpGpUDWLRQ� QH� SHXW� SDV� QRXV� GRQQHU� GHV� WDX[� GH� VXEYHQWLRQ� SRXU� FHV� WUDYDX[�� OH� GRVVLHU� HVW�
EORTXp��2Q�D�OD�FKDQFH�G
DYRLU�FH�SURMHW�$0,=20��2Q�Q
D�SDV�UHPSOL�GHV�FODVVHXUV�SRXU�OHV�PHWWUH�
GDQV�XQ�WLURLU��&HV�WUDYDX[�GRLYHQW�rWUH�IDLW�HQ�IRUrW��&HV�)U���
���
�������pWDLHQW�SUpYXV�VXU�GL[�DQV��
0DLQWHQDQW� OD�&RQIpGpUDWLRQ�D� UDPHQp�FHV�SpULRGHV�GH�GL[�DQV�j�FLQT�DQV��FH�TXL�YRXGUDLW�GLUH�TXH�
O
RQ�SRXUUDLW�IDLUH�GHV�WUDYDX[�VXU�FLQT�DQV�HW�DX�ERXW�GHV�FLQT�DQV�LO�IDXGUDLW�UHGHPDQGHU�O
DFFRUG�j�OD�
FRQIpGpUDWLRQ�SRXU�OD�VXLWH��,O�HVW�FODLU�TXH�FHV�WUDYDX[�GHYUDLHQW�rWUH�UpDOLVpV�DX�SOXV�YLWH��
�
0��%HUQDUG�'DIIORQ�GLW�TX
LO�QH�IDXW�SDV�UrYHU�FDU�GDQV�OH�SURMHW�G
DVVDLQLVVHPHQW�EXGJpWDLUH�GH�OD�
FRQIpGpUDWLRQ�SOXV�OH�IUHLQ�DX[�GpSHQVHV��LO�QH�VHUD�SDV�SRVVLEOH�GH�WRXFKHU�GH�O
DUJHQW�SRXU�OHV�IRUrWV�
DYDQW�������%LHQ�TXH�OH�FRQVHLO�GHV�(WDWV�GRLYH�HQFRUH�YRWHU��OH�SURMHW�VWULFW�PHQWLRQQH�TXH�VHXOHV�OHV�
IRUrWV�SURWHFWULFHV�GH�]RQHV�G
KDELWDWLRQ�QH�VHURQW�VXEYHQWLRQQpHV��
�
0�� 1LFRODV� /DXSHU� SUpFLVH� TXH� OD� FKDQFH� TXH� O
RQ� D� F
HVW� TXH� QRV� IRUrWV� VRQW� SURWHFWULFHV�� 3RXU�
O
LQVWDQW��WRXW�OH�YHUVDQW�GX�%XUJHUZDOG�HVW�FRQVLGpUp�FRPPH�IRUrWV�SURWHFWULFHV��
�
0�� -HDQ�3LHUUH�:LFKW� GHPDQGH� GHV� LQIRUPDWLRQV� FRQFHUQDQW� OD� SRXUVXLWH� GH� O
H[SORLWDWLRQ� GH� OD�
JUDYLqUH�G
2EHUULHG��(Q�SULQFLSH��O
H[SORLWDWLRQ�GHYDLW�VH�WHUPLQHU�HQ�������,O�\�DYDLW�pYHQWXHOOHPHQW�
XQ�SURMHW�G
HQ�H[SORLWHU�HQFRUH�XQH�SDUWLH��
�
0��1LFRODV�/DXSHU�LQGLTXH�TXH�OH�FRQVHLO�FRPPXQDO�QH�V
HVW�SDV�HQFRUH�SURQRQFp�VXU�OD�VXLWH��3RXU�
O
LQVWDQW��GHV�GLVFXVVLRQV�RQW�OLHX�DYHF�O
H[SORLWDWLRQ��
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/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��7KLHUU\�$FNHUPDQQ�UHPHUFLH�OH�WHQDQFLHU�0��%URGDUG�SRXU�OD�
PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��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�HW�OH�VHUYLFH�GX�PLFUR�HW�j�WRXWHV�OHV�SHUVRQQHV�TXL�RHXYUHQW�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�
QRWUH�FRPPXQH�HW�VXUWRXW�j�YRXV�WRXV�TXL�YRXV�rWHV�GpSODFpV�FH�VRLU�SRXU�FHWWH�DVVHPEOpH��
�
�
0��OH�6\QGLF�OqYH�OD�VpDQFH�j���K���HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�YHUUH�GH�O
DPLWLp��
�
�
�
�
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/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
�
�
�
$QQH[H���UDSSRUW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�
�
�
/H�0RXUHW��OH����DYULO������FF�
�
�


