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��� 3URFqV�YHUEDO�
� /H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� ��� MDQYLHU� ����� 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�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�
� 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�
�
��� $WWULEXWLRQ�GX�GURLW�GH�FLWp�FRPPXQDO�j�
� 0��HW�0PH�0DQXHO�HW�0DULD�6LPRHV�(VWHYHV�'XDUWHV�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
�
�
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$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�� 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�
GXUDQW� ODTXHOOH� OHV� FRPSWHV� ������ DLQVL� TX
XQH� QRXYHOOH� SURSRVLWLRQ� GH� UqJOHPHQW� UHODWLI� j�
O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�OHXU�VHURQW�SUpVHQWpV��
�
/H� WUDFWDQGD�� DLQVL� TXH� OHV� FRPSWHV� HW� OH� QRXYHDX� SURMHW� GH� UqJOHPHQW� pWDLHQW� DQQH[pV� j� OD�
FRQYRFDWLRQ� HQYR\pH� HQ� WRXV�PpQDJHV�� 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�D�pWp�FRQYRTXpH�GDQV�OHV�GpODLV��VHORQ�OH�PRGH�FRQYHQX��HW�TX
HOOH�SHXW�GRQF�
YDODEOHPHQW�GpOLEpUHU��
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH�� G
RUHV� HW� GpMj�� 0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ� PDWpULHO�
G
HQUHJLVWUHPHQW� HW� GH� VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH� PLFUR� ORUVTX
LOV� YHXOHQW�
LQWHUYHQLU�HW�G
LQGLTXHU�OHXUV�QRPV�HW�SUpQRPV��
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�9pURQLFD�*UHPDXG�
� 0�� 3KLOLSSH�&KDVVRW�
� 0�� *pUDOG�0DXURQ�
� 0��� 5DSKDsO�%HUVHW�
�
,O�SULH�OHV�VFUXWDWHXUV�GH�SURFpGHU�DX�GpFRPSWH�GHV�FLWR\HQV�SUpVHQWV��HQ�OHXU�GHPDQGDQW�WRXWHIRLV�GH�
QH�SDV�SUHQGUH�HQ�FRQVLGpUDWLRQ���OD�IDPLOOH�(VWHYHV�TXL�HVW�Oj�SRXU�XQ�SRLQW�GX�WUDFWDQGD��DLQVL�TXH�
GHX[�GHPRLVHOOHV�pWXGLDQWHV��0OOH�2GLOH�6FKZDU]HQ�DFFRPSDJQpH�GH�0OOH�.\OLH�6FUROO�HQ�GLUHFW�GH�
.DQVDV� &LW\� TXL� HVW� HQ� 6XLVVH� GDQV� OH� FDGUH� G
XQ� pFKDQJH� DX� FROOqJH� 6WH�&URL[� HW� TXL� pWXGLH� OD�
GpPRFUDWLH�GLUHFWH��
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� ���
�
�
�
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�
0��7KLHUU\�$FNHUPDQQ�VDOXH�WRXW�SDUWLFXOLqUHPHQW�OHV�FLWR\HQV�HW�FLWR\HQQHV�QRXYHOOHPHQW�DUULYpV�
GDQV� OD�FRPPXQH��DLQVL�TXH�FHX[�D\DQW�DWWHLQW� OD�PDMRULWp�FLYLTXH�HW�TXL�SDUWLFLSHQW��FH�VRLU��j� OHXU�
�qUH�DVVHPEOpH�FRPPXQDOH��
�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��� 0�� 5RJHU�%DHULVZ\O�
� 0PH� %HUQDGHWWH�5HSRQG�
� 0PH� 0DQXHOD�$FNHUPDQQ�
� 0�� -HDQ�(JJHU�
� 0PH� &ODLUH�3HOOHW�
� 0�� &KULVWLDQ�3HOOHW�
� 0�� $UWKXU�1RWK�
� 0PH� &KULVWLDQH�.XKQ�
� 0�� -HDQ�0DUF�.XKQ�
� 0�� 3DVFDO�<HUO\�
� 0�� %HQRvW�/DXSHU�
� 0PH� -HDQQH�0DULH�:LFKW�
�
�
�
�
7UDFWDQGD�1R�������3URFqV�YHUEDO�
�
�

/H�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�GX����MDQYLHU������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�GHV�TXHVWLRQV�j�IRUPXOHU��6L�WHO�Q
HVW�SDV�
OH�FDV��LO�OH�PHW�DX�YRWH��
�
/H�SURFqV�YHUEDO�GH�O
DVVHPEOpH�GX����MDQYLHU������HVW�DFFHSWp�j�O
XQDQLPLWp��0��/H�6\QGLF�
UHPHUFLH�OD�VHFUpWDLUH�SRXU�OD�UpGDFWLRQ�GH�FH�SURFqV�YHUEDO��
�
8QH�UpSRQVH�HVW�j�GRQQHU�j�OD�VXLWH�GH�OD�VpDQFH�G
LQIRUPDWLRQ�RUJDQLVpH��OH����MDQYLHU�������GDQV�
OH� FDGUH� GHV� DPpQDJHPHQWV� URXWLHUV� GH� OD� �7UDYHUVpH� GX� 0RXUHW��� 8QH� TXHVWLRQ� DYDLW� pWp�
VRXOHYpH� FRQFHUQDQW� OD� VpFXULWp� GX� FDUUHIRXU� GH� OD�&DUURVVHULH�+RUQHU��$SUqV� FRQVXOWDWLRQ� GHV�
SODQV�� FH� FDUUHIRXU� VH� VLWXH� SULQFLSDOHPHQW� VXU� OH� WHUULWRLUH� GH� OD� FRPPXQH� GH� )HUSLFOR]�� /H�
FRQVHLO�FRPPXQDO�GH�/H�0RXUHW�D�WRXW�GH�PrPH�pFULW�DX�6HUYLFH�GHV�SRQWV�HW�FKDXVVpHV�SRXU�OXL�
GHPDQGHU�OD�VpFXULVDWLRQ�GH�FH�FDUUHIRXU��
�

�
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�
7UDFWDQGD�1R�������&RPSWHV������

�
�
0��OH�6\QGLF�LQGLTXH�TXH�OHV�FRPSWHV�GpWDLOOpV�pWDLHQW�MRLQWV�j�OD�FRQYRFDWLRQ�HQYR\pH�HQ�WRXV�
PpQDJHV� FRQIRUPpPHQW� j� OD� GpFLVLRQ� GH� O
DVVHPEOpH� FRPPXQDOH� GX� ��� DYULO� ������ ,O� SDVVH� OD�
SDUROH�j�0��*LOEHUW�0�OOHU���FRQVHLOOHU�FRPPXQDO�UHVSRQVDEOH�GX�GLFDVWqUH�GHV�ILQDQFHV���SRXU�
OD�SUpVHQWDWLRQ�GH�FHV�FRPSWHV��DQQH[H�����
�
�
&RPSWHV�GH�IRQFWLRQQHPHQW��� H[FpGHQW�GH�SURGXLWV� )U�� ��
�������
&HW�H[HUFLFH�HVW�SDUWLFXOLHU�pWDQW�GRQQp�TXH�OD�FRQWULEXWLRQ�j�OD�IXVLRQ�D�pWp�YHUVpH�HQ�������'H�
FH�IDLW��GHV�DPRUWLVVHPHQWV�VXSSOpPHQWDLUHV�RQW�SX�rWUH�UpDOLVpV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH�VXU�OHV�FRPSWHV�GH�IRQFWLRQQHPHQW��0��*LOEHUW�0�OOHU�SRXUVXLW�
DYHF�OD�SUpVHQWDWLRQ�GHV�FRPSWHV�G
LQYHVWLVVHPHQWV��
�
&RPSWHV�G
LQYHVWLVVHPHQW��� H[FpGHQW�GH�FKDUJHV� )U�� ���
�������
�
0PH� 7KpUqVH� (JJHUVWZ\OHU� UHYLHQW� VXU� OHV� FRPSWHV� GH� IRQFWLRQQHPHQW�� &RQFHUQDQW� OHV�
VWUXFWXUHV� G
DFFXHLO�� XQ�PRQWDQW� GH� )U�� ��
������ ILJXUH� GDQV� OHV� FRPSWHV� SRXU� OH� 3
WLW�%RQKHXU�
DORUV�TXH�)U����
������ILJXUH�DX�EXGJHW��3RXUTXRL�FHWWH�GLIIpUHQFH�"�
�
0��*LOEHUW�0�OOHU� H[SOLTXH� TX
LO� HVW� WUqV� GLIILFLOH� GH� EXGJpWLVHU� OD� FKDUJH� GDQV� OHV� VWUXFWXUHV�
G
DFFXHLO�j�OD�SHWLWH�HQIDQFH�FDU�OD�FRPPXQH�VXEYHQWLRQQH�OHV�SODFHV�VHORQ�XQ�EDUqPH�TXL�VH�EDVH�
VXU�OHV�UHYHQXV�GHV�SDUHQWV�SODoDQWV��
�
0PH� 7KpUqVH� (JJHUWVZ\OHU� WURXYH� TXH� F
HVW� IRUPLGDEOH� G
DYRLU� IDLW� GHV� DPRUWLVVHPHQWV�
VXSSOpPHQWDLUHV� PDLV� HOOH� UHJUHWWH� TXH� FHW� DUJHQW� QH� VRLW� SDV� pWp� XWLOLVp� SRXU� G
DXWUHV�
LQYHVWLVVHPHQWV�FRPPH�SDU�H[HPSOH�OH�JRXGURQQDJH�GH�OD�SODFH�GX�FHQWUH�VSRUWLI��$YHF�GH�WHOV�
UHPERXUVHPHQWV��XQH�GHPDQGH�GH�UHPLVH�G
LPS{WV�SRXUUDLW�rWUH�IRUPXOpH���
�
0�� *LOEHUW� 0�OOHU� LQGLTXH� TX
LO� IDXW� GLIIpUHQFLHU� OHV� SDLHPHQWV� HIIHFWLIV� G
HPSUXQWV� GH� )U��
�
���
������ HW� OHV� DPRUWLVVHPHQWV� VXSSOpPHQWDLUHV�� /HV� DPRUWLVVHPHQWV� QH� FRQVWLWXHQW� SDV� XQH�
VRUWLH�G
DUJHQW�PDLV�LO�V
DJLW�G
XQH�pFULWXUH�FRPSWDEOH�SRXU�GLPLQXHU�O
DFWLI��(Q�FH�TXL�FRQFHUQH�OH�
FHQWUH�VSRUWLI��XQ�FUpGLW�G
pWXGH�D�pWp�YRWp�GDQV�OH�FDGUH�GX�EXGJHW������SRXU�OHV�LQIUDVWUXFWXUHV�
GH� VSRUWV� HW� GH� ORLVLUV� TXL� SUHQG� pJDOHPHQW� HQ� FRPSWH� OH� FHQWUH� VSRUWLI� HW� VHV� DPpQDJHPHQWV�
H[WpULHXUV� \� FRPSULV� OD� SODFH� GH� SDUF� VLWXpH� HQWUH� OH� FHQWUH� VSRUWLI� HW� OH� EkWLPHQW� GH�
O
DGPLQLVWUDWLRQ�FRPPXQDOH��/
pWXGH�HVW�HQ�FRXUV��&
HVW�XQ�VXMHW�UpJXOLqUHPHQW�WUDLWp�HQ�VpDQFH�GX�
FRQVHLO��/H�EXW�HVW�GH�SRXYRLU�SUpVHQWHU�XQ�FRQFHSW�SRXU�OH�EXGJHW�������
�
0PH�7KpUqVH�(JJHUWVZ\OHU� LQGLTXH�TXH��G
DSUqV�VHV�FRQQDLVVDQFHV��OH�6HUYLFH�GHV�FRPPXQHV�
Q
DFFHSWH�SDV�TXH�GHV�LQYHVWLVVHPHQWV�SDV�XWLOLVpV�VRLHQW�UHSRUWpV�VXU�O
H[HUFLFH�VXLYDQW��&RPPH�
SDU�H[HPSOH��OH�PRQWDQW�GH�)U�����
������EXGJpWLVHU������SRXU�GHV�WUDYDX[�j�OD�GpFKHWWHULH�HW�TXL�
Q
RQW�SDV�pWp�UpDOLVpV��
�
0��*LOEHUW�0�OOHU�H[SOLTXH�TXH�FH�PRQWDQW�GH�)U�����
������HVW�SUpYX�SRXU� OD� UpIHFWLRQ�GH� OD�
GpFKHWWHULH��(QWUHWHPSV�O
HQWUHSULVH�$QGUH\�7UDQVSRUWV�V
HVW�LQVWDOOpH�VXU�OD�FRPPXQH��$YDQW�GH�
IDLUH�GHV�LQYHVWLVVHPHQWV�FRPSOHWV�j�OD�GpFKHWWHULH��LO�VHPEODLW�RSSRUWXQ�G
DQDO\VHU�OD�SRVVLELOLWp�
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G
LQWpJUHU�OD�GpFKHWWHULH�GDQV�OD�]RQH�GH�0��$QGUH\��&
HVW�GRQF�SRXU�FHOD�TXH�FHW�LQYHVWLVVHPHQW�
Q
D� SDV� pWp� UpDOLVp�HQ�������&HV� WUDYDX[�YRQW�PDLQWHQDQW� VH� IDLUH�FDU� LO�Q
D�SDV�pWp�SRVVLEOH�GH�
WURXYHU�XQ�WHUUDLQ�G
HQWHQWH�DYHF�O
HQWUHSULVH�$QGUH\��
�
0PH�7KpUqVH�(JJHUWVZ\OHU�VH�GHPDQGH�FRPPHQW�LO�VHUD�SRVVLEOH�G
H[SOLTXHU�GDQV�OHV�FRPSWHV�
�����FHWWH�GpSHQVH�DORUV�TXH�FH�PRQWDQW�QH�ILJXUHUD�SOXV�DX�EXGJHW��
�
0��*LOEHUW�0�OOHU� FRQILUPH� TXH� FHW� LQYHVWLVVHPHQW� ILJXUHUD� WRXMRXUV� DX� EXGJHW�� /HV� DQFLHQV�
LQYHVWLVVHPHQWV�VRQW� UHSRUWpV�GDQV� OH�EXGJHW��/RUV�GX�YRWH��VHXOV� OHV�QRXYHDX[�LQYHVWLVVHPHQWV�
VRQW�FRQFHUQpV��
�
0PH�7KpUqVH�(JJHUWVZ\OHU�VH�VRXYLHQW��HQ�UpIpUHQFH�j�O
DQFLHQQH�FRPPXQH�GH�3UDURPDQ��TXH�
OH�6HUYLFH�GHV�FRPPXQHV�DYDLW�UHIXVp�FHWWH�PDQLqUH�GH�IDLUH��
�
0�� *LOEHUW� 0�OOHU� FRPSOqWH� HQ� GLVDQW� TXH� FHUWDLQV� LQYHVWLVVHPHQWV� VH� UpDOLVHQW� SDUIRLV� VXU�
SOXVLHXUV�H[HUFLFHV�HW�LO�Q
HVW�SDV�QpFHVVDLUH�GH�OHV�IDLUH�UHYRWHU��
�
0��5DSKDsO�%HUVHW�GHPDQGH�HQ�TXRL�FRQVLVWH�OH�PRQWDQW�GH�)U����
������TXL�D�pWp�GpSHQVp�SRXU�
OH�SRVWH�FLPHWLqUH�HW�GH�TXHO�FLPHWLqUH�LO�V
DJLW��3UDURPDQ�RX�%RQQHIRQWDLQH�"�
�
0��*LOEHUW�0�OOHU�LQGLTXH�TXH�FHW�LQYHVWLVVHPHQW�FRQFHUQH�OD�UpIHFWLRQ�GX�PXU�GX�FLPHWLqUH�GH�
%RQQHIRQWDLQH��
�
$XFXQH�DXWUH�TXHVWLRQ�
pWDQW�IRUPXOpH��0��*LOEHUW�0�OOHU�SDVVH�j�OD�SUpVHQWDWLRQ�GX�ELODQ��
�
)RUWXQH�DX�������������� � )U�� �
���
�������
�
$XFXQH� TXHVWLRQ� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� SDVVH� OD� SDUROH� j� 0�� &ODXGH� %URGDUG��
3UpVLGHQW�GH� OD� FRPPLVVLRQ� ILQDQFLqUH�� SRXU� OD� OHFWXUH�GX� UDSSRUW� GH� OD�FRPPLVVLRQ� ILQDQFLqUH�
GRQW�FRSLH�HVW�DQQH[pH�DX�SUpVHQW�SURFqV�YHUEDO��DQQH[H�QR�����
�
0�� OH� 6\QGLF� UHPHUFLH�0��&ODXGH�%URGDUG�� DLQVL� TXH� OD� FRPPLVVLRQ� ILQDQFLqUH� HW� SURSRVH� GH�
SDVVHU�DX�YRWH��
�
/HV�FRPSWHV������VRQW�DSSURXYpV�j�O
XQDQLPLWp��
�
�
,O�UHPHUFLH�OHV�FLWR\HQV�SUpVHQWV�SRXU�OD�FRQILDQFH�WpPRLJQpH��
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7UDFWDQGD�1R������ 5qJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�
� O
pSXUDWLRQ�GHV�HDX[�

�
0�� OH� 6\QGLF� UDSSHOOH� TXH�� ORUV� GH� O
DVVHPEOpH� GX� �� GpFHPEUH� ������ OH� UqJOHPHQW� SURSRVp��
pODERUp� VHORQ� OHV� GLUHFWLYHV� GX� VHUYLFH� FDQWRQDO� GH� O
HQYLURQQHPHQW�� Q
D� SDV� pWp� DFFHSWp� SDU�
O
DVVHPEOpH�� /H� &RQVHLO� FRPPXQDO� D� SX� UHVVHQWLU� TXH� OD� VWUXFWXUH� FXPXODWLYH� GHV� WD[HV� pWDLW�
TXHOTXH�SHX�FRPSOLTXpH�SRXU�OHV�FLWR\HQV��$SUqV�DYRLU�UHPLV�O
RXYUDJH�VXU�OH�PpWLHU��OH�&RQVHLO�
FRPPXQDO�SURSRVH�FH�VRLU�XQH�QRXYHOOH�YHUVLRQ��WRXW�HQ�VDFKDQW�TXH�VD�PDUJH�GH�PDQ°XYUH�HVW�
IDLEOH� SXLVTX
LO� V
DJLW� G
DSSOLTXHU� OH� GURLW� IpGpUDO��8QH� H[SOLFDWLRQ� GH� OD� QRXYHOOH� VWUXFWXUH� GHV�
WD[HV� SURSRVpHV� ILJXUH� GDQV� OD� EURFKXUH� GH� FRQYRFDWLRQ� j� FHWWH� DVVHPEOpH� �DQQH[H� QR� ���
0��7KLHUU\�$FNHUPDQQ�SDVVH� OD�SDUROH�j�0��*LOEHUW�0XOOHU�SRXU� OD�SUpVHQWDWLRQ�HQ�GpWDLO�GHV�
RSWLRQV�FKRLVLHV�SDU�OH�&RQVHLO�FRPPXQDO��VHORQ�DQQH[H�QR�����/
DUWLFOH����HVW�LQFRPSOHW�GDQV�OD�
YHUVLRQ�SXEOLpH�GDQV�OD�FRQYRFDWLRQ��,O�IDXW�UDMRXWHU�XQ��qPH�DOLQpD�FRQFHUQDQW�OHV�H[SORLWDWLRQV�
DJULFROHV� LQGLTXDQW� TX
LO� HVW� WHQX� FRPSWH� G
XQH� VXUIDFH� WKpRULTXH� GH� OD� SDUFHOOH� GH� �����P���
0��*LOEHUW�0XOOHU�RXYUH�OHV�GpEDWV�SRXU�OHV�GLVFXVVLRQV�HW�OHV�TXHVWLRQV��
�
0��-DFTXHV�9LDO�UHPHUFLH�OH�FRQVHLO�SRXU�FHWWH�SUpVHQWDWLRQ�ELHQ�SUpSDUpH�HW�FRPSOqWH��(Q�WDQW�
TXH� FKHI� G
HQWUHSULVH�� LO� D� HX� O
RFFDVLRQ� G
pFKDQJHU� TXHOTXHV� OHWWUHV� DYHF� OH� FRQVHLO� FRPPXQDO�
FRQFHUQDQW� FH� QRXYHDX� UqJOHPHQW� HW� LO� DYRXH� TXH� OD� SDUWLH� DUWLVDQDOH� HW� FRPPHUFLDOH� GH� FH�
QRXYHDX�SURMHW�HVW�H[WUrPHPHQW�PDO�JpUpH��3UHXYH�HQ�HVW�OHV�WD[HV�SUpOHYpHV�DFWXHOOHPHQW�VHURQW�
DXJPHQWpHV�HQ�PR\HQQH�GH����� �������/HV�H[HPSOHV�SUpVHQWpV�GDQV� OD�EURFKXUH� OH�GpPRQWUHQW��
3RXU�XQH� HQWUHSULVH�� FRPPH� OD� VLHQQH�� LO� D� FRQVWDWp� DYHF�JUDQGH� VXUSULVH�TXH� O
pTXLWp�Q
HVW�SDV�
UHVSHFWpH� pWDQW� GRQQp� TXH� OHV� WD[HV� YRQW� SDVVHU� GH� �� j� ������ ,O� WURXYH� TXH� F
HVW� XQH� IDoRQ�
H[WUrPHPHQW�JrQDQWH�SRXU� O
LQGXVWULH�HW� O
DUWLVDQDW�GH� OD� UpJLRQ��(VW�FH�TXH� O
RQ�YHXW�VHXOHPHQW�
XQH� ]RQH� G
KDELWDWLRQ� RX� YHXW�RQ�PDLQWHQLU� XQH� LQGXVWULH� HW� XQ� DUWLVDQDW� GDQV� FHWWH� UpJLRQ�"� ,O�
SHQVH� TXH� FH� Q
HVW� SDV� GH� FHWWH� PDQLqUH� Oj� TXH� O
LPSODQWDWLRQ� GH� FRPPHUFH�� G
DUWLVDQDW� HW�
G
LQGXVWULH� YD� rWUH� IDYRULVpH�� 0DOJUp� OD� UpSRQVH� QpJDWLYH� GH� OD� &RPPXQH� LQGLTXDQW� TXH� FH�
UqJOHPHQW�GRLW�rWUH�DSSOLTXp��LO�SHQVH�WRXW�GH�PrPH�TX
LO�HVW�SRVVLEOH�GH�PRGLILHU�O
LQGLFH�SRXU�OHV�
JUDQGHV� VXUIDFHV�� ,O� SHQVH� DX[� DXWUHV� HQWUHSULVHV� TXL� VRQW� GDQV� OH� PrPH� FDV� TXH� OD� VLHQQH��
/
LQGXVWULH�GX�ERLV�QH�SROOXH�SDV�EHDXFRXS��,O�HVW�LQDGPLVVLEOH�TXH�OHV�HQWUHSULVHV�VRLHQW�WUDLWpHV�
GH�FHWWH�IDoRQ�DORUV�TXH�O
DJULFXOWXUH�HVW�WUDLWpH�DYHF��
����P���,O�GHPDQGH�GRQF�OD�SRVVLELOLWp�GH�
PRGLILHU�FHWWH� LQGLFH�IL[p�j������SRXU�OHV�HQWUHSULVHV�FRPPH�SRXU�XQH�YLOOD�RX�V
LO�HVW�SUpYX�GH�
ULVWRXUQHU� DX[� HQWUHSULVHV�� GqV� O
DQQpH� SURFKDLQH�� XQH� EDLVVH� G
LPS{W� RX� XQH� DXWUH�PDQLqUH� GH�
GLPLQXHU�FHV�IUDLV�TXL�VRQW��j�VRQ�DYLV��GLVSURSRUWLRQQpV�SDU�UDSSRUW�j�WRXV�OHV�PRGqOHV�TXL�RQW�
pWp�GRQQpV��
�
0��*LOEHUW�0XOOHU� FRQILUPH� TXH� OHV� ]RQHV� G
DFWLYLWp� VRQW� WD[pHV� j� ������ 6HORQ� OH�PRGqOH� GH�
FDOFXO� FDQWRQDO� OHV� ]RQHV�G
DFWLYLWpV� VRQW� WD[pHV�j�������8QH�EDLVVH�GH� WDX[�D�GpMj�pWp�SULVH�HQ�
FRPSWH�� /D� TXHVWLRQ� RXYHUWH� HVW� OD� FRXYHUWXUH� GHV� FR�WV�� /HV� FR�WV� GRLYHQW� rWUH� FRXYHUWV� HW�
UpSDUWLV� VXU� OD� VXUIDFH� HQ� P��� 6L� XQH� EDLVVH� G
LQGLFH� VHUDLW� RSpUpH� SRXU� OD� ]RQH� DUWLVDQDOH�� OD�
GLIIpUHQFH� GHYUDLW� rWUH� UHSRUWpH� VXU� OD� ]RQH� G
KDELWDWLRQ�� /HV� WD[HV� VHURQW� SOXV� FKqUHV� SRXU�
O
DUWLVDQDW� FRPPH� SRXU� OH� SDUWLFXOLHU�� 8Q� UHSRUW� GHV� FR�WV� VXU� OD� ]RQH� G
KDELWDWLRQ� QH� VHUDLW�
pJDOHPHQW�SDV�pTXLWDEOH��
�
0��-DFTXHV�9LDO� WURXYH� O
DXJPHQWDWLRQ� LQDGPLVVLEOH��3HXW�rWUH�TX
DXSDUDYDQW� OD� WD[H�pWDLW� WURS�
EDVVH�� 4XH� GHYLHQGUD� OH� GpYHORSSHPHQW� GDQV� OH� IXWXU� "� 8QH� EDLVVH� G
LPS{W� Q
HVW�HOOH� SDV�
SRVVLEOH�"� /HV� WD[HV� DWWULEXpHV� DX[� UpVHUYHV� Q
DOOqJHQW�HOOHV� SDV� OH� IRQFWLRQQHPHQW� GH� OD�
FRPPXQH�"�
�
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0��*LOEHUW�0XOOHU�UpSRQG�TX
HIIHFWLYHPHQW�LO�\�D�OLHX�GH�VH�SRVHU�OD�TXHVWLRQ�VL�OD�WD[H�GH�EDVH�
LQLWLDOH�pWDLW�HIIHFWLYHPHQW�WURS�EDVVH��'
DSUqV�OHV�VXUIDFHV��XQH�]RQH�G
DFWLYLWp�HVW�j�GLVSRVLWLRQ�HW�
FHOOH�FL�GRLW�rWUH�pTXLSpH��$FWXHOOHPHQW�VXU�FHV�]RQHV�G
DFWLYLWpV��LO�\�D�SHXW�rWUH�GHV�JHQV�TXL�VRQW�
SHX�UDFFRUGpV�RX�TXL�XWLOLVHQW�SHX�OH�UpVHDX��$X�GpSDUW��LO�IDXW�pTXLSpH�XQH�]RQH�G
DFWLYLWp�HQ�QH�
VDFKDQW� SDV� TXHOOH� JHQUH� GH� FRQVWUXFWLRQV� \� VHURQW� LPSODQWpHV�� ,O� HVW� LPSRVVLEOH� GH� VDYRLU� OD�
YDULDWLRQ�GDQV�OH�IXWXU�GH�O
HQWUHSULVH�TXL�V
HVW� LQVWDOOpH��/
pTXLSHPHQW�GH�EDVH�DX�GpSDUW�VHUD�OH�
PrPH�� &RQFHUQDQW� OD� GHPDQGH� GH� EDLVVH� GX� WDX[� G
LPS{W�� OD� SDUWLH� ILQDQFpH� SDU� OHV� VXUIDFHV�
LQGLFpHV� VHUW� j� FRXYULU� OHV� IUDLV� ILQDQFLHUV� TXL� VHUYHQW� j� FRQVWLWXHU� GHV� UpVHUYHV� SRXU� OH�
UHQRXYHOOHPHQW� GX� UpVHDX�� &HFL� Q
DOOqJH� GRQF� SDV� OH� IRQFWLRQQHPHQW� QRUPDO� GH� OD� FRPPXQH��
&RPPH�SUHXYH�� OH�EXGJHW������HVW�pTXLOLEUp�DYHF�XQ�OpJHU�GpILFLW��/D�TXHVWLRQ�GH�OD�EDLVVH�GX�
WDX[� G
LPS{W� VHUD� DQDO\VpH� ORUV� GH� O
pODERUDWLRQ� GHV� SURFKDLQV� EXGJHWV� VL� GHV� JDLQV�
VXSSOpPHQWDLUHV� VRQW� SRVVLEOHV�� /H� IRQG� GH� UpVHUYH� Q
HVW� SDV� DWWULEXp� DX� IRQFWLRQQHPHQW�PDLV�
F
HVW�ELHQ�XQ�PRQWDQW�TXL�HVW�PLV��HQ�UpVHUYH���
�
0��-DFTXHV�9LDO�GHPDQGH�SRXUTXRL�O
DJULFXOWXUH�HVW�WUDLWpH�G
XQH�DXWUH�PDQLqUH�"�
�
0��*LOEHUW�0XOOHU�LQGLTXH��TX
HQ�SULQFLSH��OHV�H[SORLWDWLRQV�DJULFROHV�QH�VRQW�SDV�LQWpJUpHV�GDQV�
XQH� ]RQH� G
KDELWDWLRQ� GHVVHUYLH� SDU� OH� UpVHDX�� ,O� \� DXUD� GRQF� SHX� G
H[SORLWDWLRQV� DJULFROHV� TXL�
VHURQW� UHOLpHV� j� O
pSXUDWLRQ�� /RUVTX
XQH� H[SORLWDWLRQ� DJULFROH� HVW� UHOLpH� j� O
pSXUDWLRQ�� FHOD� QH�
FRQFHUQH�TXH�OD�SDUWLH�KDELWDWLRQ��&
HVW�SRXU�FHOD�TX
XQH�OLPLWH�GH�VXUIDFH�GH�SDUFHOOH�D�pWp�IL[pH�
SRXU�O
DJULFXOWXUH��,O�QH�VHUDLW�SDV�SRVVLEOH�GH�WD[HU�XQH�VXUIDFH�GH�WHUUDLQ�DJULFROH�j�XQ�LQGLFH�GH�
������FDU�OH�PRQWDQW�VHUDLW�QHWWHPHQW�SOXV�pOHYp�TXH�O
pTXLSHPHQW�PLV�j�GLVSRVLWLRQ��
�
0�� 3DXO� .ROO\� SHQVH� TXH� FH� VHUDLW� XQ� QRQ� VHQV� TXH� OHV� DJULFXOWHXUV� SDLHQW� GHX[� IRLV� FDU� LOV�
VXELVVHQW�GH�QRPEUHXVHV�H[LJHQFHV�GH�OD�SDUW�GX�FDQWRQ�HW�GH�OD�FRQIpGpUDWLRQ�SRXU�OD�UpDOLVDWLRQ�
GH�IRVVHV��
�
0�� *LOEHUW� 0XOOHU� UpSqWH� TXH� VL� XQH� H[SORLWDWLRQ� DJULFROH� Q
HVW� SDV� UHOLpH� DX� UpVHDX� GH�
O
pSXUDWLRQ�� HOOH� Q
HVW� SDV� WD[pH�� 6HXOHV� OHV� H[SORLWDWLRQV� DJULFROHV� SRXU� OHVTXHOOHV� OD� SDUWLH�
KDELWDWLRQ�HVW�UHOLpH�DX�UpVHDX�GH�O
pSXUDWLRQ�VRQW�FRQFHUQpHV��
�
0�� %HUQDUG� 5LVVH� UHPHUFLH� OH� FRQVHLO� SRXU� O
H[FHOOHQWH� SUpVHQWDWLRQ� IDLWH� WRXW� j� O
KHXUH�� /H�
FULWqUH�GH�O
pTXLWp���TXL�D�pWp�PHQWLRQQp�GpMj�j�SOXVLHXUV�UHSULVHV��HVW�DEVROXPHQW�FDSLWDO�GDQV�OD�
SULVH�HQ�FRPSWH�GH�WRXV�OHV�pOpPHQWV��,O�SHQVH�TXH�OH�SURMHW�GH�UqJOHPHQW�SURSRVp�HQ�GpFHPEUH�
�����pWDLW�FHUWHV�XQ�SHX�pOHYp�DX�QLYHDX�GX�PRQWDQW�GHV�SUL[�PDLV�SDU�FRQWUH�DEVROXPHQW�MXVWH��
GRQF� pTXLWDEOH� DX[� QLYHDX[� GHV� FULWqUHV� XWLOLVpV�� $� VRQ� VHQV�� LO� HVW� DEVROXPHQW� LPSpUDWLI� GH�
UpLQWURGXLUH� OH� FULWqUH�GH� O
XQLWp� ORFDWLYH��/H��qPH�SULQFLSH� LPSRUWDQW� GDQV� OD�GLVFXVVLRQ�GH� FH�
VRLU� �� TXL� D� pJDOHPHQW� pWp�PHQWLRQQp� j� SOXVLHXUV� UHSULVHV� �� HVW� OH� SULQFLSH� GX� SROOXHXU�SD\HXU�
YRXOX�SDU�OH�OpJLVODWHXU��/
DEDQGRQ�GH�O
XQLWp�ORFDWLYH�DPqQH�j�GHV�DEHUUDWLRQV�LPSRUWDQWHV��3RXU�
H[HPSOH��XQ�UHVWDXUDQW�GH����SODFHV�QH�SDLHUDLW��SRXU�OD�WD[H�GH�EDVH�GH�OD�WD[H�SpULRGLTXH��TXH�
)U�� ������ SRXU� XQH� VXUIDFH� GH� �����P�� VHORQ� OD� QRXYHOOH� YHUVLRQ�� DORUV� TXH� VL� O
RQ� SUHQG� XQH�
IDPLOOH�WUDGLWLRQQHOOH�DYHF�GHX[�HQIDQWV�HW�SURSULpWDLUH�G
XQH�PDLVRQ��FHOOH�FL�GHYUDLW�pJDOHPHQW�
YHUVHU�XQH�WD[H�GH�EDVH�GH�)U���������$�VRQ�DYLV��O
LQMXVWLFH�HVW�IODJUDQWH��,O�QH�SDUOH�PrPH�SDV�GX�
ORFDWLI�DYHF�SOXVLHXUV�DSSDUWHPHQWV�R��FHWWH�PrPH�LQMXVWLFH�GHYLHQW�HQFRUH�SOXV�FULDQWH��,O�Q
HVW�
SDV�QRUPDO�QRQ�SOXV�GH�WD[HU�VL�ORXUGHPHQW�VHORQ�OH�FULWqUH�GH�OD�VXUIDFH��(QFRUH�XQH�IRLV��LO�SRVH�
OD�TXHVWLRQ���OD�IDPLOOH�DYHF�GHX[�HQIDQWV�GDQV�XQH�SHWLWH�YLOOD�VXU�XQH�VXUIDFH�GH��
����P��YD�W�
HOOH�SROOXHU�SOXV�TXH�GL[�FRXSOHV�GDQV�XQ�ORFDWLI�VXU��
���P��GH�WHUUDLQ��,O�SURSRVH�GH�JDUGHU�OH�
FULWqUH�GH�O
XQLWp�ORFDWLYH�SUpYXH�SDU�OH�FDQWRQ��G
DEDLVVHU�DX�PLQLPXP�OH�FULWqUH�GH�OD�VXUIDFH�HW�
GH�WD[HU�XQ�SOXV�ORXUGHPHQW�O
XWLOLVDWHXU�SDU�OH�ELDLV�GHV�P��G
HDX�XWLOLVpV��,O�SURSRVH�OH�UHMHW�SXU�
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HW�VLPSOH�GX�UqJOHPHQW�SURSRVp�FH�VRLU�HW�XQH�UHPLVH�DX�WUDYDLO�VHORQ�OHV�SUHPLHUV�FULWqUHV�DYHF�
G
DXWUHV�IDFWHXUV�GH�SRQGpUDWLRQ��
�
0��*LOEHUW�0XOOHU� H[SOLTXH�TXH� OH�SURMHW�GH� UqJOHPHQW�SUpVHQWp�FH� VRLU� WLHQW� FRPSWH�GH�GHX[�
SDUDPqWUHV��'
XQH�SDUW��GX�SROOXHXU�SD\HXU�SDU�OD�WD[H�DX�P��HW�G
DXWUH�SDUW�GH�O
XWLOLVDWHXU�SD\HXU�
SDU�OD�WD[H�DX�P���/
LQIUDVWUXFWXUH�GHYUD�rWUH�FRQVWUXLWH�HQ�IRQFWLRQ�GHV�FRQVWUXFWLRQV�TXL�VHURQW�
UpDOLVpHV�VXU�OHV�SDUFHOOHV��
�
0�� %HUQDUG� 5LVVH� UpWRUTXH� TXH� OHV� FR�WV� HQJHQGUpV� SRXU� OHV� VWUXFWXUHV� G
XQH� SDUFHOOH� GH�
�
���P��GDQV�XQ�UD\RQ�UHODWLYHPHQW�SURFKH�GH�OD�67(3�VRQW�OHV�PrPHV�FR�WV�TXH�SRXU�XQ�ORFDWLI�
GH� GL[� DSSDUWHPHQWV� GDQV� OD� PrPH� ]RQH�� /H� GLPHQVLRQQHPHQW� SRXU� OH� �qPH� H[HPSOH� VHUD�
QHWWHPHQW�SOXV�LPSRUWDQW�HW�QH�VHUD�SDV�SULV�HQ�FRPSWH�SDU�OH�SULQFLSH�GH�OD�VXUIDFH��
�
0��*LOEHUW�0XOOHU�GLW�TXH�SHXW�rWUH�OHV�FR�WV�G
DFKHPLQHPHQW�j�OD�67(3�VHUDLHQW�SHXW�rWUH�SOXV�
EDV�VL�RQ�KDELWDLW�0DUO\��0DLV�GX�PRPHQW�TXH�O
RQ�pTXLSH�XQ�HQGURLW��OHV�FR�WV�VRQW�OHV�PrPHV���
�
0��%HUQDUG�5LVVH�SHQVH�TXH�OH�SULQFLSH�GH�OD�VXUIDFH�SDU�UDSSRUW�DX[�FR�WV�G
LQYHVWLVVHPHQW�QH�
WLHQW�SDV�OD�URXWH��&HOD�YRXGUDLW�GLUH�TXH�O
pTXLSHPHQW�VHUDLW�OH�PrPH�SRXU�XQH�VXUIDFH�GH��
����
RX�GH��
����P��XWLOLVpH�SDU�GHV�YLOODV�LQGLYLGXHOOHV�RX�TXH�SRXU�XQ�WHUUDLQ�GH�����P��XWLOLVp�SDU�
XQ�ORFDWLI��
�
0��*LOEHUW�0XOOHU� UpWRUTXH�HQ�GLVDQW�TXH�FH�Q
HVW�SDV�SDUFH�TXH� O
RQ�YD�pTXLSHU�XQ�TXDUWLHU�j�
3UDURPDQ�� TXL� VH� VLWXH� SOXV� SURFKH� GH� OD� 67(3�� TXH� OHV� FR�WV� VHURQW� PRLQV� pOHYpV� TXH�
O
pTXLSHPHQW�GX�PrPH�TXDUWLHU�j�%RQQHIRQWDLQH��
�
0�� %HUQDUG� 'DIIORQ� VRXKDLWH� LQWHUYHQLU� VXU� O
LQWHUYHQWLRQ� SUpFpGHQWH� SRXU� OD� FRUULJHU� HW� DX�
FRQWUDLUH� VRXWHQLU� OH� UqJOHPHQW� DFWXHOOHPHQW� SURSRVp�� 8QH� FRQIXVLRQ� GH� EDVH� HVW� IDLWH� VXU� OD�
QRWLRQ�G
pTXLWp��/
LQWHUYHQDQW�SUpFpGHQW�FDOFXOH� O
pTXLWp�SDU�SHUVRQQH�DSSDUWHQDQW�j�XQ�PpQDJH��
0��'DIIORQ�FURLW�TXH�FH�Q
HVW�SDV�OD�GpILQLWLRQ�IpGpUDOH�GX�SROOXHXU�SD\HXU�TXH�O
RQ�GRLW�XWLOLVHU��
/D� GpILQLWLRQ� IpGpUDOH� GX� SROOXHXU�SD\HXU� HVW� H[WUrPHPHQW� FODLUH�� (Q� FH� TXL� FRQFHUQH� OD�
SROOXWLRQ��F
HVW�OH�YROXPH�G
HDX�PXOWLSOLp�SDU�XQ�IDFWHXU�GH�VDOHWp�TXL�GpWHUPLQH�OD�UpSDUWLWLRQ�GHV�
FR�WV�GH�IRQFWLRQQHPHQW�HW�F
HVW�FH�TXL�HVW�SURSRVp�GDQV�OH�UqJOHPHQW��(Q�FH�TXL�FRQFHUQH�OD�WD[H�
GH�UDFFRUGHPHQW��OD�WD[H�GH�EDVH�RX�OD�WD[H�GH�UHPSODFHPHQW�SRXU�OHV�LQIUDVWUXFWXUHV��oD�Q
HVW�SDV�
O
RFFXSDWLRQ�HIIHFWLYH�G
XQ�WHUUDLQ�PDLV�F
HVW�OD�YDOHXU�SRWHQWLHOOH�G
RFFXSDWLRQ�GX�WHUUDLQ�TXL�HVW�
GpWHUPLQDQWH�� ,O� GRQQH� XQ� H[HPSOH� WUqV� FRQFUHW� SRXU� GpPRQWUHU� OD� GLIIpUHQFH��(Q� GLVDQW� LO� \� D�
PRLQV�GH�FR�W�SRXU�XQ�EkWLPHQW�ORFDWLI�TXH�SRXU�XQH�YLOOD��6L�O
RQ�SUHQG��
���P��LQGLFpH�j������
FHOD�IDLW����P��j�)U�������VRLW�)U��������GLYLVp�SDU�KXLW�IDPLOOHV�GDQV�OH�ORFDWLI��6L�O
RQ�SUHQG�SRXU�
OD�YLOOD��
���P��LQGLFpH�j������VRLW�)U���������VRLW�)U��������SRXU�XQH�IDPLOOH��/D�QRWLRQ�Q
HVW�SDV�
OH� IDLW� G
rWUH� ��� �� RX� �� GDQV� OD� IDPLOOH�RX�TX
LO� \� DLW� XQ�RX�GHX[� DSSDUWHPHQWV��PDLV� OH� IDLW� GX�
WHUUDLQ� pTXLSp�� /D� FRPPXQH� GRLW� DQQRQFHU� O
pTXLSHPHQW� PD[LPDO� SRWHQWLHO� G
XWLOLVDWLRQ��
&RQFHUQDQW� OD�SUR[LPLWp�GH� OD�67(3��XQH� MXULVSUXGHQFH�GX�7ULEXQDO� IpGpUDO�HVW�FODLUH��/H�/DF�
1RLU� YRXODLW� DYRLU� GHV� WD[HV� GLIIpUHQWHV� SRXU� 3ODID\RQ� HW� OH� /DF�1RLU� j� FDXVH� G
XQH� ORQJXH�
FDQDOLVDWLRQ�j�FRQVWUXLUH�SRXU�OH�/DF�1RLU�R��LO�\�D�GHV�UpVLGHQFHV�VHFRQGDLUHV��/HV�KDELWDQWV�GX�
/DF�1RLU�RQW� IDLW�GHV�UHFRXUV�HW� OH�7ULEXQDO�IpGpUDO�D�GpFUpWp�TXH�OD� OLPLWH�SROLWLTXH�HQJOREH�OH�
/DF�1RLU�\�FRPSULV� OH�FDPSLQJ�VLWXp�WRXW�DX�IRQG�HW�DXFXQH�GLIIpUHQFH�QH�SHXW�rWUH�IDLWH�VXU�OD�
PrPH� FRPPXQH�� 6L� SDU�PDOFKDQFH� GHV� JHQV� VH� VLWXHQW� j� �P� GH� OD� FRQGXLWH� SULQFLSDOH� HW� TXH�
G
DXWUHV�VH�VLWXHQW�j���NP�OD�WD[H�GRLW�rWUH�OD�PrPH��/H�7ULEXQDO�IpGpUDO�HVW�FODLU��RQ�QH�SHXW�SDV�
IDLUH� GH� GLVWLQFWLRQ�� &RQFHUQDQW� OD� ]RQH� LQGXVWULHOOH�� XQH� MXULVSUXGHQFH� GX� 7ULEXQDO� IpGpUDO�
UpSRQG�pJDOHPHQW�j�OD�TXHVWLRQ�GDQV�OH�FDV�GH�&RQIRURPD�DX[�3RUWHV�GH�)ULERXUJ��8QH�WD[H�GH�
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UDFFRUGHPHQW�D�pWp�FDOFXOpH�VXU�OH�SRWHQWLHO�PD[LPDO�G
XWLOLVDWLRQ�GH�OD�SDUFHOOH�ELHQ�TX
LO�V
DJLVVH�
G
XQ�GpS{W�GH�PHXEOHV�DYHF�GHX[�WRLOHWWHV�HW�WURLV�GRXFKHV��/D�FRPPXQH�GRLW�DQQRQFHU�HW�pTXLSHU�
VXU�OH�SRWHQWLHO�WRWDO�GH�OD�SDUFHOOH��/D�WD[H�G
H[SORLWDWLRQ�VHUD�PRLQV�pOHYpH��6L�O
RQ�YHXW�GpURJHU�
j�O
LQGLFH�QRUPDO��LO�IDXW�DSSOLTXHU�OH�WDX[�G
XWLOLVDWLRQ�HIIHFWLI��/
LQGLFH�SUpYX�GDQV�OD�ORL�HVW�GH�
������/HV�FRPPXQHV�SHXYHQW�VL�HOOHV�OH�MXVWLILHQW�GHVFHQGUH�HQ�GHVVRXV�GH�������&KRVH�IDLWH�GDQV�
FH�UqJOHPHQW�TXL�OH�PHQWLRQQH�j�������&H�WDX[�GH������FRUUHVSRQG�j�O
pTXLWp�GH�WUDLWHPHQW�TXHOOH�
TXH�VRLW�OD�IRUPH�G
DFWLYLWp�RX�G
KDELWDWLRQ�VXU�OH�SRWHQWLHO�PD[LPXP�TXL�HVW�FHOXL�DQQRQFp�j�OD�
67(3� GH� 0DUO\�� 'RQF� FKDTXH� IUDQF� TXH� TXHOTX
XQ� QH� SDLHUDLW� SDV� VHUDLW� SD\p� SDU� TXHOTX
XQ�
G
DXWUH��,O�Q
\�D�SDV�GH�VXEYHQWLRQV�FURLVpHV�HQWUH�OHV�LQGLYLGXV��
�
0PH�+XJXHWWH�3LDQWLQL�UHPHUFLH�HW�IpOLFLWH�OH�FRQVHLO�SRXU�FHWWH�QRXYHOOH�YHUVLRQ�GX�UqJOHPHQW�
TXL� OXL� FRQYLHQW� PLHX[�� (OOH� VRXKDLWH� REWHQLU� XQ� SHX� SOXV� G
H[SOLFDWLRQV� SDU� UDSSRUW� j�
O
LQWHUYHQWLRQ�GH�0��9LDO��4XHOOHV�SUDWLTXHV�VH�IRQW�GDQV�OHV�FRPPXQHV�GH�QRWUH�FDQWRQ�"�(VW�FH�
TXH�FH�WDX[�GH������HVW�VXIILVDQW�SDU�UDSSRUW�DX[�HQWUHSULVHV�"�
�
0��%HUQDUG�'DIIORQ�VH�SHUPHW�GH�UpSRQGUH��pWDQW�GRQQp�TX
LO�D�WUDYDLOOp����DQV�DX�6HUYLFH�GHV�
FRPPXQHV�� /D� SUDWLTXH� HVW� H[WUrPHPHQW� FODLUH�� �qUH� SUDWLTXH� �� ORUVTX
LO� V
DJLW� GH� OD� �qUH�
LQIUDVWUXFWXUH� G
LQYHVWLVVHPHQW�� RQ� QH� FRQQDvW� SDV� j� O
DYDQFH� TXHOV� VRQW� OHV� LQGXVWULHV� HW� OHV�
DUWLVDQDWV� TXL� V
LQVWDOOHURQW� GDQV� OD� ]RQH� LQGXVWULHOOH�� GRQF� F
HVW� O
LQGLFH� TXL� HVW� GRQQp� SRXU� OD�
]RQH� LQGXVWULHOOH�VL� OD�FRPPXQH�YHXW�PHWWUH�XQ�LQGLFH��'DQV�FH�FDV��HQ�JpQpUDO�� OHV�FRPPXQHV�
RQW�GHV�LQGLFHV�DVVH]�pOHYpV�GDQV�OHV�]RQHV�LQGXVWULHOOHV�TXL�VRQW�HQ�SULQFLSH�GH�������6L�LO�Q
\�D�
SDV�G
LQGLFHV�TXL�VRQW�XWLOLVpV��F
HVW�O
XWLOLVDWLRQ�HIIHFWLYH�GX�VRO�SRWHQWLHO�SRVVLEOH��'RQF�VL�O
RQ�D�
��
���� P�� HQ� HQOHYDQW� OHV� OLPLWHV� GHV� IRUrWV�� GHV� URXWHV�� HWF�� HW� OH� UpVXOWDW� GRQQH� O
XWLOLVDWLRQ�
SRWHQWLHOOH��$SUqV�� FRPPXQH� SDU� FRPPXQH�� SDU� GpURJDWLRQ� OH� WDX[� HVW� IL[p� j������� ������ ������
&
HVW� SDUFH� TX
HOOHV� HVWLPHQW� MXVWHPHQW� TXH� VL� O
RQ� SDVVH� j� OD� VXUIDFH� HIIHFWLYHPHQW� XWLOLVpH�
UHVSHFWLYHPHQW�j�XQ�LQGLFH�G
XWLOLVDWLRQ�GH������FHOD�SURYRTXH�GHV�FR�WV�pQRUPHV�DORUV�TXH�VL�O
RQ�
D�GHV�DUWLVDQDWV�TXL�VRQW�j�IRUWHV�YDOHXUV�DMRXWpHV�GH�KDXWH�WHFKQRORJLH�OHV�HQWUHSULVHV�SHXYHQW�OH�
VXSSRUWHU�� 6L� GHV� DUWLVDQDWV� VRQW� GDQV� OD� PDWLqUH� SUHPLqUH� �� FRQVWUXFWLRQ�� JpQLH� FLYLO� �� F
HVW�
EHDXFRXS� SOXV� ORXUG� j� VXSSRUWHU�� GRQF� RQ� DGPHW� GH� EDLVVHU� O
LQGLFH�� ,O� QH� IDXW� SDV� VH� IDLUH�
G
LOOXVLRQ�� LFL�F
HVW�SDUFH�TXH� O
RQ�HVW�GDQV� OH�GRPDLQH�GH� OD�FRQVWUXFWLRQ��GH� OD�FKDUSHQWH�HW�GX�
ERLV�TXH�O
RQ�SHXW�SDVVHU�j�������6L�RQ�pWDLW�GDQV�GH�O
DFWLYLWp�VHFRQGDLUH���LQGXVWULH��WHFKQRORJLHV�
SOXV�SRLQWXHV���RQ�DXUDLW�MDPDLV�REWHQX�O
DXWRULVDWLRQ�GH�SDVVHU�j�������&
HVW�GRQF�OD�SUDWLTXH�GX�
FDQWRQ�TXL�V
DSSOLTXH�GHSXLV�������/D�VHXOH�GLIIpUHQFH�SDU�UDSSRUW�j�FHWWH�SUDWLTXH�DXMRXUG
KXL��
F
HVW� OD� ORL� IpGpUDOH� TXL� REOLJH�QRQ�SOXV�G
DPRUWLU� VXU� OHV�GpSHQVHV� HIIHFWLYHV�G
LQYHVWLVVHPHQWV�
PDLV�G
DPRUWLU�VXU�OD�YDOHXU�GH�UHPSODFHPHQW��/D�YDOHXU�DFWXHOOH�HVW����PLOOLRQV�HW�VL�O
RQ�GHYDLW�
UHIDLUH� FHV� FDQDOLVDWLRQV� DXMRXUG
KXL� LO� QRXV� HQ� FR�WHUDLW� ��� PLOOLRQV�� G¶R�� XQ� PDQFR� GH� ��
PLOOLRQV��
�
0��%HUQDUG�5LVVH�GHPDQGH�OD�MXVWLILFDWLRQ�GH�O
DEDQGRQ�GH�O
XQLWp�ORFDWLYH��
�
0��*LOEHUW�0XOOHU�H[SOLTXH�TXH�O
DEDQGRQ�GH�O
XQLWp�ORFDWLYH�HVW�G��DX�UHIXV�GX��HU�UqJOHPHQW�R��
OH� FRQVHLO� FRPPXQDO� D� FODLUHPHQW� UHVVHQWL� TXH� OHV� FLWR\HQV� SUpVHQWV� j� O
DVVHPEOpH� RQW�PDUTXp�
OHXU�YRORQWp�SRXU�O
DEDQGRQ�GH�FH�FULWqUH�MXJp�FRPSOLTXp�HW�LQpTXLWDEOH��&
HVW�SRXUTXRL�OH�FRQVHLO�
V
HVW� FRQFHQWUp� VXU�GHX[�SDUDPqWUHV��GH�ELHQ� OHV�H[SOLTXHU�HW�GH� OHV�FRXYULU�� ,O�HVW�FODLU�TXH� OHV�
pTXLYDOHQWV�KDELWDWLRQ�DOOpJHDLHQW�HQ�SDUWLH�OD�WD[H�G
H[SORLWDWLRQ�HW�OD�WD[H�GH�EDVH��
�
0��%HUQDUG�5LVVH� SURSRVH�GH�PHWWUH� HQ�YRWDWLRQ� OHV�GHX[� V\VWqPHV�� KRUPLV� OHV�PRQWDQWV�GHV�
WD[HV��
�



/(�0285(7���$VVHPEOpH�FRPPXQDOH�RUGLQDLUH�GX����DYULO������ ���
�

0��7KLHUU\�$FNHUPDQQ�UHOqYH�TXH�OH�UqJOHPHQW�D�pWp�FODLUHPHQW�UHIXVp�ORUV�GH�O
DVVHPEOpH�GX�
��GpFHPEUH������HW�LO�Q
HVW�SDV�SRVVLEOH�GH�UHYHQLU�VXU�FHWWH�YHUVLRQ��&H�VRLU��OHV�FLWR\HQV�RQW�OH�
PrPH�FKRL[��j�VDYRLU�G
DFFHSWHU�RX�GH�UHIXVHU�OH�SURMHW�GH�UqJOHPHQW�WHO�TXH�SURSRVp��6
LO�Q
\�D�
SOXV�G
LQWHUYHQWLRQ��0��OH�6\QGLF�SURSRVH�GH�SDVVHU�DX�YRWH��
�
0��%HUQDUG�5LVVH�GHPDQGH�OH�YRWH�j�EXOOHWLQV�VHFUHWV��
�
0��7KLHUU\�$FNHUPDQQ� UpSRQG�TXH��VHORQ�OD�ORL�VXU�OHV�FRPPXQHV��OH�YRWH�j�EXOOHWLQV�VHFUHWV�
GRLW�rWUH�DFFHSWp�SDU�OH�����GHV�SHUVRQQHV�SUpVHQWHV�j�O
DVVHPEOpH��,O�SULH�GRQF�OHV�SHUVRQQHV�TXL�
VRXKDLWHQW�TXH�FHWWH�YRWDWLRQ�VH�IDVVH�j�EXOOHWLQV�VHFUHWV�GH�VH�PDQLIHVWHU�SDU�PDLQV�OHYpHV���
�
'HX[�RXL��GRQF�OH�YRWH�j�EXOOHWLQV�VHFUHWV�HVW�UHIXVp�j�OD�PDMRULWp��
�
0��OH�6\QGLF�SULH�OHV�SHUVRQQHV�TXL�DFFHSWHQW�OH�UqJOHPHQW�WHO�TXH�SURSRVp�GH�VH�PDQLIHVWHU�SDU�
PDLQV�OHYpHV���
�
2XL��� ���
$YLV�FRQWUDLUHV��� ���
$EVWHQWLRQV��� ���
�
/H�UqJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�HVW�DFFHSWp�j�OD�PDMRULWp��
�
�
�
�
�
0��OH�6\QGLF�UHPHUFLH�O
DVVHPEOpH��/H�WUDYDLO�GH�O
DGPLQLVWUDWLRQ�VHUD�VLPSOLILp�pWDQW�GRQQp�TXH�
SRXU�O
LQVWDQW�OD�IDFWXUDWLRQ�VH�IDLW�VHORQ�VL[�UqJOHPHQWV��
�
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�
7UDFWDQGD�1R������ $WWULEXWLRQ�GX�GURLW�GH�FLWp�FRPPXQDO�j�
� 0��HW�0PH�0DQXHO�HW�0DULD�6LPRHV�(VWHYHV�'XDUWHV�

�
0PH� HW� 0�� (VWHYHV�� GRPLFLOLpV� VXU� OH� VHFWHXU� GH� %RQQHIRQWDLQH�� RQW� GpSRVp� XQH� GHPDQGH�
G
DXWRULVDWLRQ�IpGpUDOH�GH�QDWXUDOLVDWLRQ�j�ILQ�������,OV�VROOLFLWHQW�OH�GURLW�GH�FLWp�GH�OD�&RPPXQH�/H�
0RXUHW��3DUDOOqOHPHQW��OHXU�ILOOH�/LOLDQD�D�pJDOHPHQW�HQWDPp�XQH�SURFpGXUH�GH�QDWXUDOLVDWLRQ��TXL�HVW�
XQ�SHX�VLPSOLILpH�GX�IDLW�TX
HOOH�HVW�FRQVLGpUpH�FRPPH�pWUDQJqUH�GH�OD�GHX[LqPH�JpQpUDWLRQ��(Q�HIIHW��
GDQV�FH�FDV��OH�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�GpFLGHU�O
RFWURL�GX�GURLW�GH�FLWp�FRPPXQDO��3DU�
FRQWUH� SRXU� 0PH� HW� 0�� (VWHYHV�� FHWWH� GpFLVLRQ� UHYLHQW� j� O
DVVHPEOpH� FRPPXQDOH� VXU� SUpDYLV� GX�
FRQVHLO� FRPPXQDO�� /D� IDPLOOH� (VWHYHV� D� pWp� DXGLWLRQQpH� SDU� OD� FRPPLVVLRQ� FRPPXQDOH� GH�
QDWXUDOLVDWLRQ�OH���IpYULHU�GHUQLHU��0��OH�6\QGLF�GRQQH�OHFWXUH�G
H[WUDLW�GX�UDSSRUW�GH�OD�FRPPLVVLRQ�
�DQQH[H� ���� 6XU� OD� EDVH� GH� FH� UDSSRUW�� OH� FRQVHLO� FRPPXQDO� D� SUpDYLVp� IDYRUDEOHPHQW� OHV� GHX[�
GHPDQGHV� HW� LO� SURSRVH� j� O
DVVHPEOpH� G
DFFRUGHU�� FH� VRLU�� OH� GURLW� GH� FLWp� FRPPXQDO� j�0PH� HW�0��
(VWHYHV��0��OH�6\QGLF�SDVVH�OD�SDUROH�j�OD�IDPLOOH�(VWHYHV�VL�HOOH�VRXKDLWH�V
H[SULPHU��
�
0��(VWHYHV�VH�SUpVHQWH�HW�SUpVHQWH�VRQ�pSRXVH�HW�VD�ILOOH��&RPPH�FHOD�D�GpMj�pWp�GLW��YRLOj����DQV�TXH�
VD�IDPLOOH�V
HVW�pWDEOLH�HQ�6XLVVH�HW�TX
LO�WUDYDLOOH�GDQV�OD�PrPH�HQWUHSULVH��&
HVW�OD�SUHPLqUH�IRLV�TX
LO�
SDUWLFLSH�j�XQH�DVVHPEOpH�FRPPXQDOH�HW�LO�VHUDLW�WUqV�FRQWHQW�VL�O
DVVHPEOpH�DFFHSWDLW�OHV�PHPEUHV�GH�
VD�IDPLOOH�SDUPL�HOOH��'
DYDQFH�LO�DGUHVVH�VHV�UHPHUFLHPHQWV��
�
$SSODXGLVVHPHQWV��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�LQYLWH�OD�IDPLOOH�(VWHYHV�j�VH�UpFXVHU�HW�VRXPHW�DX�
YRWH�OH�GURLW�G
DWWULEXWLRQ�GH�FLWp�FRPPXQDO�j�0PH�HW�0��0DULD�HW�0DQXHO�(VWHYHV��
�
/H�GURLW�GH�FLWp�GH�FRPPXQDO�HVW�DWWULEXp�j�0PH�HW�0��0DULD�HW�0DQXHO�(VWHYHV�j�O
XQDQLPLWp��
�
0��OH�6\QGLF�IDLW�UDSSHOHU�OD�IDPLOOH�(VWHYHV�HW�O
DVVHPEOpH�O
DFFXHLOOH�GDQV�OD�VDOOH�SDU�DFFODPDWLRQ��,O�
O
LQIRUPH�GH�O
DFFHSWDWLRQ�GH�O
DVVHPEOpH�FRPPXQDOH�GH�OHXU�DWWULEXHU�OH�GURLW�GH�FLWp�FRPPXQDO��/D�
SURFpGXUH�YD�GRQF�VH�SRXUVXLYUH�DX�QLYHDX�FDQWRQDO�HW�IpGpUDO��,O�OHXU�VRXKDLWH�ERQQH�FKDQFH�SRXU�OD�
VXLWH�HW�G
RUHV�HW�GpMj�OD�ELHQYHQXH�DX�VHLQ�GH�QRWUH�FRPPXQH��
�
�
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7UDFWDQGD�1R���������,QIRUPDWLRQV�
�
3DUFRXUV�GpFRXYHUWHV�
�
'DQV� OH� FDGUH� GHV� DFWLYLWpV� RUJDQLVpHV� j� OD� VXLWH� GH� OD� IXVLRQ�� OH� SURFKDLQ� VHFWHXU� j� YLVLWHU�� DSUqV�
(VVHUW��0RQWpYUD]� HW� 3UDURPDQ�� VHUD� OH� VHFWHXU� G
2EHUULHG� OH� GLPDQFKH� ��� MXLQ� ������ OH�PDWLQ��/H�
SURJUDPPH�H[DFW�HVW�HQ�FRXUV�G
pODERUDWLRQ��,O�HVW�G
RUHV�HW�GpMj�SUpYX�GH�FKHPLQHU�OH�ORQJ�GH�VHQWLHUV�
KLVWRULTXHV�HQ�FRPSDJQLH�G
XQ�DUFKpRORJXH��
�
3XLV�FH�VHUD�DX�WRXU�GX�VHFWHXU�GH�%RQQHIRQWDLQH��OH�VDPHGL����VHSWHPEUH�������O
DSUqV�PLGL��$�FHWWH�
RFFDVLRQ�QRXV�DFFXHLOOHURQV�pJDOHPHQW�XQH�GpOpJDWLRQ�GH�QRV�DPLV�IUDQoDLV�GH�6W�&KHI��YLOOH�MXPHOpH�
HQ� ����� DYHF� %RQQHIRQWDLQH� HW� GRQW� OH� MXPHODJH� D� pWp� pODUJL� O
DQQpH� GHUQLqUH� j� OD� &RPPXQH� /H�
0RXUHW�� /D� MRXUQpH� VH� SURORQJHUD�� HQ� SULQFLSH�� SDU� XQH� VRLUpH� FKDPSrWUH� RXYHUWH� j� WRXWH� OD�
SRSXODWLRQ��
�
0�� OH� 6\QGLF� LQYLWH� OHV� FLWR\HQV� j� UpVHUYHU� G
RUHV� HW� GpMj� FHV� GHX[� GDWHV� DILQ� TXH� QRXV� VR\RQV�
QRPEUHX[�j�GpFRXYULU�OHV�ULFKHVVHV�GH�QRWUH�SDWULPRLQH��
�
3UL[�G
HQFRXUDJHPHQW�
�
'DQV�OH�FDGUH�GHV�EXGJHWV�GH�IRQFWLRQQHPHQW������HW�������OH�FRQVHLO�FRPPXQDO�D�SUpYX�XQ�PRQWDQW�
SRXU� O
DWWULEXWLRQ�G
XQ�SUL[�G
HQFRXUDJHPHQW�j�GHV�pWXGHV�VXU� OD�FRPPXQH��,O� OXL�HVW�HQ�HIIHW�DSSDUX�
LQWpUHVVDQW� GH� SRXYRLU� EpQpILFLHU� GH� FRQQDLVVDQFHV�� GH� SURMHWV�� G
LGpHV� TXH� GHV� pWXGLDQWV� HW�RX�
FKHUFKHXUV�SRXUUDLHQW�pODERUHU�VXU�QRWUH�FRPPXQH��$SUqV�XQ�DSSHO�DX[�FLWR\HQV��XQ�JURXSH�GH�WUDYDLO�
D�pWp�FRQVWLWXp�SRXU�UpIOpFKLU�DX[�FRQGLWLRQV�G
DWWULEXWLRQ�GH�FH�SUL[��DLQVL�TX
j�VRQ�IRQFWLRQQHPHQW��
/H�FRQVHLO�FRPPXQDO�D�VRXKDLWp�FRPSRVHU�XQ�JURXSH�WRXFKDQW�WRXV�OHV�QLYHDX[�GH�OD�IRUPDWLRQ�SRVW�
REOLJDWRLUH��GX�QLYHDX�GHV�DSSUHQWLV�j�FHOXL�GHV�GRFWRUDQWV��,O�D�HX�OD�FKDQFH�HW�OH�SODLVLU�GH�SRXYRLU�
FRPSWHU� VXU� OD� GLVSRQLELOLWp� HW� OHV� FRPSpWHQFHV� GH� 00�� $XJXVWLQ� 0DFKHUHW�� DQFLHQ� UHFWHXU� j�
O
XQLYHUVLWp� GH� )ULERXUJ�� -RVHSK� (O� +D\HN�� SURIHVVHXU� j� O
pFROH� G
LQJpQLHXUV� GH� )ULERXUJ�� -HDQ�
)UDQoRLV�5LFKDUG�� SURIHVVHXU� j� OD� KDXWH� pFROH� GH� JHVWLRQ�� 3KLOLSSH�5LFKDUG�� UHVSRQVDEOH� GH� O
RIILFH�
IpGpUDO� GH� PpWURORJLH� HW� GH� 0DQXHO� 5XFK�� VHFUpWDLUH� GH� O
$'+6�� 'HX[� PHPEUHV� GX� FRQVHLO�
FRPPXQDO�VRQW�pJDOHPHQW�SUpVHQWV�GDQV�FH�JURXSH���0PH�&KULVWLDQH�&DVWHOOD�6FKZDU]HQ��HQ�FKDUJH�
GH� OD� FXOWXUH� HW� SURIHVVLRQQHOOHPHQW� HQVHLJQDQWH� DX� FROOqJH� GH� *DPEDFK� HW� 0�� 0D[� %U�JJHU� HQ�
FKDUJH�GHV�pFROHV�HW�SURIHVVLRQQHOOHPHQW�FKHI�GH�VHFWHXU�DX�VHUYLFH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH���
/H�FRQVHLO�FRPPXQDO�D�OH�SODLVLU�G
LQIRUPHU�O
DVVHPEOpH�TXH���
¾� OH�FRQVHLO�FRPPXQDO�D�DGRSWp� OH� UqJOHPHQW�SURSRVp�SDU� OH�JURXSH�GH�WUDYDLO�� OH�UqJOHPHQW�SHXW�

rWUH�FRQVXOWp�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH�/H�0RXUHW��
¾� OH�SUHPLHU�SUL[�QRPPp��3HUVSHFWLYHV�SOXULHOOHV��VHUD�DWWULEXp�DX�SULQWHPSV������
¾� XQH�LQIRUPDWLRQ�j�OD�SRSXODWLRQ�DLQVL�TX
DX[�PLOLHX[�FRQFHUQpV�VXLYUD�SOXV�IRUPHOOHPHQW��
¾� OD�SUHVVH�VHUD�pJDOHPHQW�LQYLWpH�j�XQH�LQIRUPDWLRQ�GpWDLOOpH�VXU�FH�SUL[�LQQRYDQW��
/H� FRQVHLO� FRPPXQDO� VH� UpMRXLW� G
RUHV� HW� GpMj� GHV� SURSRVLWLRQV� TXH� OHV� FDQGLGDWV�� DSSUHQWLV� RX�
pWXGLDQWV� DX�FROOqJH�RX�GDQV�XQH�KDXWH�pFROH�� j� O
XQLYHUVLWp�� j� O
(3)/�HWF��� OXL� VRXPHWWURQW�GH� OHXUV�
LGpHV��DQDO\VHV��FRQQDLVVDQFHV�SURSUHV�j�SURPRXYRLU�OH�UD\RQQHPHQW�HW�O
DWWUDFWLYLWp�GH�OD�FRPPXQH�
GDQV�OHV�GRPDLQHV�DXVVL�YDULpV�TXH�OD�FXOWXUH��O
HQYLURQQHPHQW��O
pFRQRPLH��OH�VRFLDO��OHV�ORLVLUV�HWF��
/H�FRQVHLO�FRPPXQDO�UHPHUFLH�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�GX�SUL[��3HUVSHFWLYHV�SOXULHOOHV��SRXU�
OHXU�HQJDJHPHQW��
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�
7UDFWDQGD�1R�������'LYHUV�
�
0�� +HQUL� &RWWLQJ� VRXKDLWH� IRUPXOHU� TXHOTXHV� UHFRPPDQGDWLRQV� j� WRXV� OHV� FLWR\HQV� FRQFHUQDQW�
O
XWLOLVDWLRQ�GH�OD�GpFKHWWHULH�GRQW�LO�HVW�UHVSRQVDEOH���
�
¾� IDLUH�OH�WUL�GHV�PDWpULDX[�DYDQW�GH�VH�UHQGUH�j�OD�GpFKHWWHULH�
¾� GpPRQWHU�OHV�REMHWV�HQFRPEUDQWV�HQ�WULDQW�OHV�GLIIpUHQWV�PDWpULDX��ERLV��IHUUDLOOH��HWF���
¾� HQOHYHU�OHV�FDSVXOHV�HW�OHV�ERXFKRQV�GX�YHUUH�
¾� GpSRVHU�OHV�PDWpULDX[�GDQV�OHV�EHQQHV�DGpTXDWHV�
¾� OHV�REMHWV�VXLYDQWV�QH�SHXYHQW�rWUH�GpSRVpV�j�OD�GpFKHWWHULH�HW�GRLYHQW�rWUH�pOLPLQpV�SDU�OD�WD[H�DX�

SRLGV� �� OHV�JREHOHWV�GH�\RJRXUWV�� OHV�VDFV�HQ�SODVWLTXH�� OHV�EDUTXHWWHV�HQ� OLqJH�� OHV�VRXOLHUV�VDQV�
VpFXULWp�

¾� EHQQH�j�FDUWRQV���OHV�FDUWRQV�GRLYHQW�rWUH�SOLpV�j�SODW��QH�SDV�ODLVVHU�GX�VDJH[�RX�GX�SODVWLTXH�GDQV�
OHV�FDUWRQV�� OHV� WDPERXUV�GH� OHVVLYH�GRLYHQW�rWUH�HQWLqUHPHQW�YLGpV�HQ�SUHQDQW�VRLQ�G
HQOHYHU� OH�
SODVWLF�HW�OHV�ULYHWV�ODWpUDX[��

¾� QH�SDV�PpODQJHU�OH�SODVWLTXH�DYHF�O
DOXPLQLXP�
�
5pSRQVHV�j�GRQQHU�j�0��+HQUL�&RWWLQJ�DX�VXMHW���
�
¾� GHV� WD[HV� SD\pHV� j� OD� GpFKHWWHULH� SRXU� O
pOLPLQDWLRQ� GHV� REMHWV� WHOV� TXH� IHUV� j� UHSDVVHU�� VqFKH�

FKHYHX[��UDVRLUV�pOHFWULTXHV��DVSLUDWHXUV��PDFKLQHV�j�FDIp��SHWLWHV�LPSULPDQWHV�HW�SHWLWHV�UDGLRV���
0��&RWWLQJ�VRXKDLWH�TXH� OH�FRQVHLO�FRPPXQDO�pWXGLH� OD�SRVVLELOLWp�G
HQFDLVVHPHQW�DXSUqV�GHV�
FLWR\HQV� G
XQH� WD[H� DQQXHOOH� GH�)U�� ������'H� FHWWH�PDQLqUH�� OH� WUDYDLO� GHV� UHVSRQVDEOHV� GH� OD�
GpFKHWWHULH�VHUDLW�IDFLOLWp��

¾� O
HQWUHWLHQ�GX�VLWH���SRXU�OH�PpPRLUH��O
LQDXJXUDWLRQ�GH�OD�GpFKHWWHULH�LQWHUFRPPXQDOH�D�HX�OLHX�OH���
PDL�������/
RUDWHXU�GH�FHWWH�RXYHUWXUH�pWDLW�0��0DUFHO�%RQJDUG���DQFLHQ�V\QGLF�GH�0RQWpYUD]��
7RXW�OH�PRQGH�GHV�VL[�FRPPXQHV�pWDLW�HQFKDQWp�GH�FHWWH�UpDOLVDWLRQ�LQWHUFRPPXQDOH��7UHL]H�DQV�
RQW�GpMj�SDVVp�HW�ULHQ�GH�QHXI�Q
\�D�pWp�HQWUHSULV��(OOH�ODLVVH�j�GpVLUHU�HQ�FRPSDUDLVRQ�j�G
DXWUHV�
GpFKHWWHULHV�� 0�� &RWWLQJ� GHPDQGH� FH� TX
LO� DGYLHQW� GX� PRQWDQW� GH� )U�� ���
������ YRWp� SRXU� OD�
GpFKHWWHULH�� /D� FDEDQH� WRPEH� HQ� UXLQHV�� /HV� VRXULV� URQJHQW� OHV� FkEOHV� GH� O
RUGLQDWHXU� TXH�0��
&RWWLQJ�D�LQVWDOOp�SDU�VHV�SURSUHV�VRLQV��0��&RWWLQJ�GHPDQGH�TXH�OD�GpFKHWWHULH�VRLW�HQWUHWHQXH�
HQ�ERQQH�HW�GXH�IRUPH��JRXGURQQDJH�RX�EpWRQQDJH��pFODLUDJH�VRXV�OH�KDQJDU���/HV�GHYLV�RQW�GpMj�
pWp�pWDEOLV�SDU�OHV�GLIIpUHQWV�PDvWUHV�G
°XYUH��

�
$SSODXGLVVHPHQWV��
�
0��7KLHUU\�$FNHUPDQQ�UHPHUFLH�0��&RWWLQJ�SRXU�VRQ�LQWHUYHQWLRQ�HW�LO�LQYLWH��DX�QRP�GX�FRQVHLO��
OHV� JHQV� j� VXLYUH� OHV� UHFRPPDQGDWLRQV� pPLVHV� SDU� OH� VXUYHLOODQW� GH� OD� GpFKHWWHULH�� /H� FRQVHLO� OXL�
DGUHVVH� WRXV� VHV� UHPHUFLHPHQWV� SRXU� WRXW� O
H[FHOOHQW� WUDYDLO� HIIHFWXp� WRXW� DX� ORQJ� GH� O
DQQpH�� /D�
SURSRVLWLRQ� GH� OD� WD[H� DQQXHOOH� GH� )U�� ����� VHUD� WUDLWpH� HQ� FRQVHLO�� &RQFHUQDQW� O
HQWUHWLHQ� GH� OD�
GpFKHWWHULH�� OD� UpSRQVH� D� GpMj� pWp� GRQQpH� ORUV� GH� OD� SUpVHQWDWLRQ� GHV� FRPSWHV� GH� WRXW� j� O
KHXUH��
(IIHFWLYHPHQW�� OH�EXGJHW�D�pWp�YRWp��6HXOH�XQH�SDUWLH�GH�FH�PRQWDQW�D�pWp�XWLOLVpH�SRXU� O
pWXGH�GH�OD�
PLVH�HQ�FRQIRUPLWp�GH�OD�GpFKHWWHULH��/
HQWUHSULVH�$QGUH\�7UDQVSRUWV�V
pWDQW�LQVWDOOpH�VXU�OH�WHUULWRLUH�
FRPPXQDO��XQH�pWXGH�D�pWp� UpDOLVpH�DILQ�GH�FRQQDvWUH� VL� O
pYHQWXDOLWp�G
XQH�SRVVLELOLWp�G
DFFqV�j�VRQ�
FHQWUH�GH�WUL�GH�GpFKHWV��&
HVW�SRXUTXRL� OD�UpDOLVDWLRQ�GHV�WUDYDX[�j�OD�GpFKHWWHULH�D�TXHOTXH�SHX�pWp�
GLIIpUpH�� &RPPH� FHOD� D� GpMj� pWp� GLW� WRXW� j� O
KHXUH�� LO� D� pWp� GpFLGp� GH� PDLQWHQLU� OD� GpFKHWWHULH�
FRPPXQDOH�j�VRQ�HQGURLW�DFWXHO�HW�GH�SURFpGHU�DX[�WUDYDX[�GH�PLVH�HQ�FRQIRUPLWp��
�
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0PH�7KpUqVH�(JJHUWVZ\OHU�VRXWLHQW�O
LQWHUYHQWLRQ�GH�0��+HQUL�&RWWLQJ�FRQFHUQDQW�XQH�UpYLVLRQ�GHV�
WDULIV�DSSOLTXpV�SRXU�O
pOLPLQDWLRQ�GHV�DSSDUHLOV��3RXU�H[HPSOH��LO�UHYLHQW�PHLOOHXU�PDUFKp�GH�PHWWUH�
XQH�ERXLOORLUH�pOHFWULTXH�GDQV�VRQ�VDF�j�SRXEHOOH� �WD[H�DX�SRLGV�GH�)U�������NLOR��TXH�GH�SD\HU�XQH�
WD[H�GH�)U������RX�)U�������j�OD�GpFKHWWHULH��
�
0��7KLHUU\�$FNHUPDQQ�UDSSHOOH�TXH�O
RQ�WURXYH�GDQV�OH�FDV�GX�SROOXHXU�SD\HXU��/
LGpH�HVW�TXH�OHV�
JHQV�TXL�JpQqUHQW�GHV�GpFKHWV�VRQW�DPHQpV�j�SD\HU�OHXU�pYDFXDWLRQ��&HFL�GLW�OHV�DSSDUHLOV�PpQDJHUV�HW�
DXWUHV�SHXYHQW�pJDOHPHQW�rWUH�UDPHQpV�GDQV�OHV�FRPPHUFHV��/D�SURSRVLWLRQ�GH�0��&RWWLQJ�FRQFHUQDQW�
O
HQFDLVVHPHQW�G
XQH�WD[H�DQQXHOOH�VHUD�pWXGLpH�HW�XQH�UpSRQVH�VHUD�GRQQpH��
�
0��*HRUJHV�%U�OKDUW�GHPDQGH��HQ�UpIpUHQFH�DX�WRXV�PpQDJHV�GLVWULEXp�DXMRXUG
KXL�VXU�OH�VHFWHXU�GH�
%RQQHIRQWDLQH� FRQFHUQDQW� OD� EHQQH� j� JD]RQ�� V
LO� VHUDLW� SRVVLEOH� G
LQVWDOOHU� VXU� OH� VHFWHXU� GH�
%RQQHIRQWDLQH�XQH�EHQQH�FRPSDFWHXVH�HW�pJDOHPHQW�XQH�EHQQH�SRXU�OH�GpS{W�GHV�EUDQFKHV�"�
�
0�� 7KLHUU\�$FNHUPDQQ� LQGLTXH� TXH� OHV� SHWLWHV� EUDQFKHV� SHXYHQW� rWUH� GpSRVpHV� GDQV� OD� EHQQH� j�
JD]RQ��FRPPH�FHOD�VH�IDLVDLW�GpMj�XOWpULHXUHPHQW��'
DXWUHV�VROXWLRQV�VRQW�HQ�FRXUV�G
pWXGH��$X�VXMHW�
GH� OD� EHQQH� FRPSDFWHXVH�� XQH� GHPDQGH� VHUD� IDLWH� DXSUqV� GH� O
HQWHQWH� LQWHUFRPPXQDOH� GHV� EHQQHV�
FRPSDFWHXVHV��
�
0PH�5RVH�0DULH�0DFKHUHO�GHPDQGH�V
LO�Q
\�DXUDLW�SDV�OD�SRVVLELOLWp�G
RUJDQLVHU�XQ�UDPDVVDJH�GHV�
EUDQFKHV�VXU�DSSHO��FRPPH�SDU�H[HPSOH�HQ�YLOOH�GH�)ULERXUJ��
�
0�� 7KLHUU\� $FNHUPDQQ� UpSqWH� TX
DFWXHOOHPHQW� XQH� pWXGH� JOREDOH� HVW� HQ� FRXUV� FRQFHUQDQW� OHV�
GpFKHWV�YHUWV��
�
0��*HRUJHV�%U�OKDUW�LQGLTXH�TX
HQ�6LQJLQH�OHV�HPSOR\pV�FRPPXQDX[�YLHQQHQW�UDPDVVHU�OHV�WDV�GH�
EUDQFKHV��
�
0��7KLHUU\�$FNHUPDQQ�SUHQG�QRWH�GH�FHWWH�SURSRVLWLRQ�TXL� VHUD�SULVH�HQ�FRQVLGpUDWLRQ�GH� O
pWXGH�
JOREDOH��
�
0��%HUQDUG�'DIIORQ�V
pWRQQH�GH�JHQUH�G
DUJXPHQWV��G
DXWDQW�SOXV�TX
DSUqV�OHV�JHQV�URXVSqWHQW�TX
LOV�
SDLHQW�WURS�G
LPS{WV��,O�SURSRVH�GH�PHWWUH�j�GLVSRVLWLRQ�GHV�SURSULpWDLUHV�GH�YLOODV�GX�SHUVRQQHO�TXL�VH�
FKDUJH�GH�FRXSHU�OH�JD]RQ��GH�UDPDVVHU�OH�JD]RQ�HW�OHV�EUDQFKHV�DX[�IUDLV�GH�OD�FRPPXQH��&H�VHUDLW�
XQH�VROXWLRQ�IDQWDVWLTXH��,O�V
pWRQQH�pJDOHPHQW�GH�OD�JUDWXLWp�SRXU�OH�GpS{W�GX�JD]RQ�GDQV�OH�UqJOHPHQW�
DFWXHO�� &HOD� YHXW� TXDQG� PrPH� GLUH� TXH� OHV� JHQV� KDELWDQW� GDQV� GHV� ORFDWLIV� VXEYHQWLRQQHQW� OHV�
SURSULpWDLUHV��&
HVW�DEVROXPHQW� LQDGPLVVLEOH�HW� LQpTXLWDEOH��/D�SURSRVLWLRQ�GH�UDPDVVDJH�OH�GpSDVVH�
VLPSOHPHQW�� /HV� SURSULpWDLUHV� GH� JUDQGHV� VXUIDFHV� GRLYHQW� VH� FKDUJHU� GH� FRXSHU� HW� G
pOLPLQHU� OHXU�
JD]RQ�SDU�XQ�FRPSRVW��
�
$SSODXGLVVHPHQWV�
�
0�� (PLOH� 0DJQLQ� GHPDQGH� V
LO� VHUDLW� HQYLVDJHDEOH�� SRXU� GHV� UDLVRQV� GH� VpFXULWp�� G
LQVWDOOHU� XQ�
pFODLUDJH� DX� SDVVDJH� SLpWRQ� VLWXp� HQWUH� VRQ� JDUDJH� HW� OH� FDIp� GX� 3DIXHW�� /HV� WSI� RQW� FKDQJp� OHXUV�
KRUDLUHV�HW�GH�QXLW�HW�HQ�SOXV�O
KLYHU��OD�YLVLELOLWp�Q
HVW�SDV�ERQQH��
�
0�� 7KLHUU\� $FNHUPDQQ� SUHQG� QRWH� GH� OD� SURSRVLWLRQ� HW� OH� UHVSRQVDEOH� GX� GLFDVWqUH� VH� FKDUJHUD�
G
pWXGLHU�OD�TXHVWLRQ��
�
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�
/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��7KLHUU\�$FNHUPDQQ�UHPHUFLH�OH�WHQDQFLHU�0��$QGUp�%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��SDUIRLV�GDQV�O
RPEUH��
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��
�
$SSODXGLVVHPHQWV�
�
�
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/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
�
�
�
$QQH[HV����
1R����� FRQYRFDWLRQ�j�O
DVVHPEOpH�FRPPXQDOH�
1R����� SUpVHQWDWLRQ�GHV�FRPSWHV������
1R����� UDSSRUW�GH�OD�FRPPLVVLRQ�ILQDQFLqUH�
1R����� SUpVHQWDWLRQ�GX�UqJOHPHQW�UHODWLI�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�HDX[�
1R����� UDSSRUW�GH�OD�FRPPLVVLRQ�GH�QDWXUDOLVDWLRQ�GHPDQGHV�(VWHYHV�
�
�
/H�0RXUHW��OH���PDL������FF�
�
�


