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&uHVW�DVVH]� UDUH�SRXU�ĩWUH� VRXOLJQĨ� ��
QRWUH�V\VWħPH� IUDQĦDLV�HQ�PDWLħUH�GH�
SULVH�HQ�FKDUJH�GHV�YLFWLPHV�GuDFWHV�
GH�WHUURULVPH�IDLW�GHV�HQYLHX[��'HSXLV�

������DX�QRP�GH�OD�VROLGDULWĨ�QDWLRQDOH��OH�)RQGV�GH�
JDUDQWLH�GHV�YLFWLPHV�GHV�DFWHV�GH�WHUURULVPH��)*7,��
HW�GuDXWUHV�LQIUDFWLRQV��DERQGĨ�SDU�OD�ê�WD[H�DWWHQWDW�ú��
HVW�FKDUJĨ�GH�OD�UĨSDUDWLRQ�LQWĨJUDOH�GX�SUĨMXGLFH�VXEL�
SDU�WRXWH�SHUVRQQH�ORUV�GuXQ�DWWHQWDW�VXU�OH�VRO�IUDQĦDLV��
RX�SDU�QRV�UHVVRUWLVVDQWV�ğ� OuĨWUDQJHU��/H�V\VWħPH�
HVW�ELHQ�KXLOĨ� �� DSUħV�REWHQWLRQ�GHV� MXVWLILFDWLIV�
QĨFHVVDLUHV��XQH�SURYLVLRQ�HVW�YHUVĨH�GDQV�XQ�GĨODL�
GuXQ�PRLV�SRXU�IDLUH�IDFH�DX[�GĨSHQVHV�XUJHQWHV��
SXLV�OuRUJDQLVPH�GLVSRVH�GH�WURLV�PRLV�SRXU�IRUPXOHU�
XQH�RIIUH�GuLQGHPQLVDWLRQ�GĨILQLWLYH��(Q�FDV�GH�
GĨVDFFRUG��OD�YLFWLPH�SHXW�VDLVLU�OH�WULEXQDO�MXGLFLDLUH�
,O�YD�VDQV�GLUH�TXH�OH�)*7,�D�ĨWĨ�IRUWHPHQW�VROOLFLWĨ�
ğ� OD� VXLWH�GH� OD�YDJXH�GuDWWDTXHV�TXL�D� IUDSSĨ�
OD�)UDQFH�HW� Ou(XURSH�FHV�GHUQLħUHV�DQQĨHV��(Q�
SDUWLFXOLHU��������YLFWLPHV�GLUHFWHV�HW� LQGLUHFWHV�GHV�
DWWHQWDWV�GX����QRYHPEUH�RQW�IDLW� OuREMHW�GuXQH�SULVH�
HQ�FKDUJH�ILQDQFLħUH��3RXU�XQH�PDMRULWĨ�GuHQWUH�HOOHV��
OuLQGHPQLVDWLRQ�HVW�DXMRXUGuKXL�WHUPLQĨH��0DLV�GuDXWUHV�
UHQFRQWUHQW��HQFRUH�DXMRXUGuKXL��GHV�GLIIĨUHQGV�DYHF�
OuRUJDQLVPH��RX�JDUGHQW�GHV�VRXYHQLUV�GRXORXUHX[�GH�
FHWWH�ĨWDSH��/RUV�GX�ê�SURFħV�GX�VLħFOH�ú�TXL�VH�WLHQW�

DFWXHOOHPHQW�ğ�3DULV�� OH�YROHW�GH�OuLQGHPQLVDWLRQ�HVW�
VRXYHQW�HQ�WRLOH�GH�IRQG��3RXU�FHUWDLQHV�SDUWLHV�FLYLOHV��
FH�SURFHVVXV�HVW�XQ�VHFRQG�WUDXPDWLVPH��&HOOHV�TXL�
QuRQW�SDV�ĨWĨ�EOHVVĨHV�SK\VLTXHPHQW�RQW�OuLPSUHVVLRQ�
GH�GHYRLU� UHGRXEOHU�GH�SUHXYHV��(OOHV�GĨQRQFHQW�
GHV�H[SHUWLVHV�SV\FKRORJLTXHV�ê�FRPSOLTXĨHV�ú�HW�
GHV�H[SHUWV�SDV�WRXMRXUV�ê�ELHQYHLOODQWV�ú��FRPPH�OH�
UDSSRUWH�XQ�DUWLFOH�GH�)UDQFH� ,QIR��3DU�DLOOHXUV��DORUV�
TXuHOOHV�GRLYHQW�ê�GĨPRQWUHU� OHV� FRQVĨTXHQFHV�
ĨFRQRPLTXHV�GHV�DWWHQWDWV�VXU� OHXU�YLH�ú��HOOHV�VH�
KHXUWHQW�ğ� OuDXVWĨULWĨ�GuXQ�RUJDQLVPH�SURFĨGXULHU� ��
ê� OH�)RQGV�������YD�FKHUFKHU�GDQV�QRWUH�YLH�GuDYDQW�
OHV�DWWHQWDWV��GDQV�QRWUH�HQIDQFH��GDQV�QRV�UHODWLRQV�
IDPLOLDOHV�������SRXU�PLQLPLVHU�OuLPSDFW�GH�OuDWWHQWDW�HW�
OH�GĨGRPPDJHPHQW�ILQDQFLHU�ú��GĨSORUH�XQH�YLFWLPH��
$X�)*7,��RQ�UHFRQQDĭW�TXH�OuLQGHPQLVDWLRQ�QH�VHUD�
ê� MDPDLV�ğ� OD�KDXWHXU�GHV�VRXIIUDQFHV�HQGXUĨHV�ú��
PDLV�OuRQ�GĨIHQG�XQH�ê�DSSURFKH�DX�FDV�SDU�FDV�ú��
6L�OuRUJDQLVPH�HVW� ORLQ�GH�IDLUH�OuXQDQLPLWĨ�DX[�\HX[�
GH�VHV�EĨQĨILFLDLUHV�� LO�D�WRXWHIRLV�UHFRQQX��HQ�DYULO�
GHUQLHU�� OH�ê�SUĨMXGLFH�GuDQJRLVVH�ú�UĨFODPĨ�SDU�
GH�QRPEUHX[�DYRFDWV�HW�DVVRFLDWLRQV��8Q�SHWLW�SDV�
SRXU�OH�)RQGV��XQ�JUDQG�SDV�SRXU� OHV�YLFWLPHV�GX�
WHUURULVPH�

%ĨUHQJħUH�0DUJDULWHOOL

-RXUQDO�KDELOLWÌ�SRXU�OHV�GÌSDUWHPHQWV�GH�3DULV��<YHOLQHV��(VVRQQH��+DXWV�GH�6HLQH�
6HLQH�6DLQW�'HQLV��9DO�GH�0DUQH�HW�9DO�Gu2LVH�z�3DUXWLRQ���PHUFUHGL�HW�VDPHGL��
���UXH�6DLQW�$XJXVWLQ�z�������3$5,6�z�,QWHUQHW���ZZZ�MVV�IU

7ÌOÌSKRQH�����������������
7ÌOÌFRSLH�����������������
(�PDLO���UHGDFWLRQ#MVV�IU���DQQRQFHV#MVV�IU

0HUFUHGL����RFWREUH������²�QXPpUR���� -RXUQDO�2IILFLHO�G·$QQRQFHV�/pJDOHV��G·,QIRUPDWLRQV�*pQpUDOHV��-XULGLTXHV��-XGLFLDLUHV�HW�7HFKQLTXHV�GHSXLV������
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$WWHQWDWV�HW�LQGHPQLVDWLRQ���OHV�DYRFDWV�HXURSÌHQV�
SRXVVÌV�Ã�IDLUH�SUHXYH�GH�FUÌDWLYLWÌ
/H����VHSWHPEUH�GHUQLHU��OD�0DLVRQ�GX�%DUUHDX�SDULVLHQQH�ÌWDLW�OH�WKÌÅWUH�GX�FRQJUËV�GH�OD�)ÌGÌUDWLRQ�GHV�EDUUHDX[�
Gu(XURSH��)%(���VRXV�OD�KRXOHWWH�GH�VD�SUÌVLGHQWH�'RPLQLTXH�$WWLDV��6L�OHV�DYRFDWV�VH�UHYHQGLTXHQW�DX[�DYDQW�SRVWHV�
GH�OuDFFËV�DX�GURLW�HW�Ã�OD�MXVWLFH��OD�WDEOH�URQGH�VXU�OD�GÌIHQVH�GHV�YLFWLPHV�GuDWWHQWDWV�D�GÌPRQWUÌ�OHXU�U×OH�FUXFLDO�
SRXU�SDOOLHU�OHV�IDLOOHV�GHV�V\VWËPHV�GuLQGHPQLVDWLRQ�HXURSÌHQV�

$ORUV� TXH� Ou(XURSH� D� ĨWĨ� OD�
FLEOH� GH� SOXVLHXUV� DWWHQWDWV�
LV ODPLV WHV � UH WHQ W L VVDQWV�
FHV� GHUQLħUHV� DQQĨHV�� FH�

VRQW�GHV�PLOOLHUV�GH� YLFWLPHV�TXL� RQW� Gĺ�
ĩWUH� LQGHPQLVĨHV� SRXU� OHXU� SUĨMXGLFH�
SK\VLTXH��PRUDO�RX�HQFRUH�ĨFRQRPLTXH�
&HSHQGDQW � � IDFH� ğ� GHV� V\VWħPHV�
GuLQGHPQLVDWLRQ�SDV� WRXMRXUV�DGDSWĨV�� OHV�
DYRFDWV� GRLYHQW� SDUIRLV� FRPSRVHU��8QH�
H[SĨULHQFH� VXU� ODTXHOOH� UHYLHQW�1LFRODV�
(VWLHQQH��DYRFDW�DX�EDUUHDX�GH�%UX[HOOHV��
,QYLWĨ� ORUV�GuXQH� WDEOH� URQGH�GĨGLĨH�ğ� OD�
GĨIHQVH�GHV�YLFWLPHV�GuDWWHQWDWV��DX�&RQJUħV�
GH� OD� )%(�� OH� ��� VHSWHPEUH� GHUQLHU�� LO�
UDSSHOOH�TXH� OD�%HOJLTXH�HVW�XQH�ê� MHXQH�
ĨOħYH�HQ�PDWLħUH�GH� WHUURULVPH�ú��0DLV�VL�
OuKLVWRLUH�GX�SD\V�FRPSWH�SHX�GuDWWHQWDWV��
OHV� DWWDTXHV� TXL� VH� VRQW� SURGXLWHV� OH�
���PDUV� ����� VXU� VRQ� VRO� OXL� ê�RQW� IDLW�
SUHQGUH�FRQVFLHQFH�GuXQ�SKĨQRPħQH�GX�
WHUURULVPH�ú�HW�GH�VHV�UĨSHUFXVVLRQV�VXU� OH�
SODQ�SĨQDO�HW�VXU� OH�SODQ�FLYLO��/HV�DYRFDWV�
GHV�YLFWLPHV��HX[��VH�VRQW�VHQWLV�GĨPXQLV�

(1�%(/*,48(��/(�ê�%5,&2/$*(�ú�'(6�$92&$76
ê�2Q�VuHVW�UHWURXYĨV�ğ�VH�GLUH���TXH�YD�W�RQ�
IDLUH� SRXU� OHV� YLFWLPHV� "�&DU� LO� Qu\� DYDLW�
DXFXQ� UĨJLPH�� DXFXQH� UĨJOHPHQWDWLRQ�
VSĨFLILTXH� ú�� UDSSRUWH�1LFRODV�(VWLHQQH��
/H�VHXO�V\VWħPH�HQ�SODFH�ĨWDLW�DORUV�FHOXL�
GH� OuDLGH� ILQDQFLħUH�DX[� YLFWLPHV�GuDFWHV�
LQWHQWLRQQHOV�GH�YLROHQFH��)LQDQFĨ�SDU�OuĈWDW��
LO�QH�SHUPHWWDLW�SDV� OD� UĨSDUDWLRQ� LQWĨJUDOH�
GHV�SUĨMXGLFHV�FRUSRUHOV��ĨWDQW�SODIRQQĨ��ğ�
OuĨSRTXH��ğ��������HXURV��DYDQW�GH�SDVVHU�
ğ� ���� ���� HXURV� PD[LPXP� GHSXLV� OD�

PRGLILFDWLRQ�GH�OD� ORL�HQ�PDL��������ê�6DXI�
TXH�ORUVTXuXQH�YLFWLPH�HVW�DPSXWĨH�GuXQH�
MDPEH�DSUħV�XQH�H[SORVLRQ���������HXURV��
ĦD�QH�SDLH�PĩPH�SDV� OD�SURWKħVH�TXL�YD�
OXL� SHUPHWWUH� GH� UHWURXYHU� XQ�PLQLPXP�
GuDXWRQRPLH� ú�� SRLQWH�1LFRODV�(VWLHQQH��
&H�GHUQLHU� WĨPRLJQH���ê�2Q�D�Gĺ� UĨIOĨFKLU�
VXU� OD� EDVH� GH� UĨJLPHV� H[LVWDQWV�� GH�
OĨJLVODWLRQV�ĨSDUVHV�TXL�QuRQW�SDV�FRPPH�
YRFDWLRQ� SUHPLħUH� GH� UĨJLU� GH�PDQLħUH�
VSĨFLILTXH�OuLQGHPQLVDWLRQ�GHV�YLFWLPHV�GX�
WHUURULVPH��ú
3RXU� OuDWWHQWDW� ğ� OuDĨURSRUW�GH�=DYHQWHP��
OuDYRFDW�HW�VHV�FRQIUħUHV�RQW�DLQVL� LQYRTXĨ�
OD� ORL� GX� ��� MXLOOHW� ������ TXL� FUĨH� XQH�
UHVSRQVDELOLWĨ�FLYLOH�REMHFWLYH�y�FuHVW�ğ�GLUH�
VDQV�IDXWH�y�GH�O
H[SORLWDQW�GuXQ�OLHX�RXYHUW�
DX�SXEOLF��HQ�FDV�GuLQFHQGLH�RX�G
H[SORVLRQ��
ê�1RUPDOHPHQW��OuLGĨH�HVW�ELHQ�ĨYLGHPPHQW�
GuLQGHPQLVHU�XQH�H[SORVLRQ�GH�JD]h�SDV�
GX� WRXW� XQH� GRXEOH� H[SORVLRQ� SHUSĨWUĨH�
SDU�GHV�NDPLND]HV���0DLV� LO�Qu\�D�SDV�HX�
GH�GLVFXVVLRQ�VXU�FH�SRLQW��SXLVTXH��GDQV�

OHV� IDLWV�� LO� \� D�ELHQ�HX�XQH�H[SORVLRQ�� HW�
OuDĨURSRUW� D�DGPLV�TXuLO� GHYDLW� LQGHPQLVHU�
OHV�YLFWLPHV��GLUHFWHV�FRPPH�LQGLUHFWHV�ú��
UDFRQWH�W�LO�
4XDQW� ğ� OuDWWHQWDW� TXL� D� HX� OLHX�GDQV� OH�
PĨWUR� �0DHOEHHN��� OHV� DYRFDWV� RQW� FHWWH�
IRLV�HX�OuLGĨH�GH�IDLUH�MRXHU�OuDVVXUDQFH�5&�
DXWRPRELOH�REOLJDWRLUH��ODTXHOOH�SUĨYRLW�XQ�
UĨJLPH�GuLQGHPQLVDWLRQ�DXWRPDWLTXH�GHV�
ê� XVDJHUV� IDLEOHV� ú� �SLĨWRQV�� F\FOLVWHV��
SDVVDJHUV� GH� YĨKLFXOHVh�� HQ� FDV�
GuDFFLGHQW� GH� OD� FLUFXODWLRQ� HQWUDĭQDQW�
GHV� OĨVLRQV�SURIRQGHV��1LFRODV�(VWLHQQH�
H[SOLTXH� �� ê�4XDQG� OuH[SORVLRQ� VuHVW�
SURGXLWH�ğ�OuLQWĨULHXU�GH�OD�YRLH�GX�PĨWUR��
FHOXL�FL�FLUFXODLW� ��FuHVW�GRQF�XQ�DFFLGHQW�
GH� OD� FLUFXODWLRQ�� TXL� D� IDLW� SOXVLHXUV�
YLFWLPHV�� SXLVTXH� GHV� SDVVDJHUV� RQW�
ĨWĨ� EOHVVĨV�� GuDXWUHV� VRQW� GĨFĨGĨV��
/uDVVXUHXU� GH� OD� 6WLE� �OD� FRPSDJQLH� GH�
WUDQVSRUW�� D� DLQVL� ĨWĨ� DYLVĨ� GuLQGHPQLVHU�
GH�PDQLħUH�LQWĨJUDOH�OHV�YLFWLPHV�GLUHFWHV�
HW�LQGLUHFWHV��ú
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/(6�$6685(856�%(/*(6�(1�35(0,ć5(�/,*1(h
ÿ�'Ĉ)$87�'(�/uĈ7$7
1LFRODV�(VWLHQQH�SRUWH�XQ�UHJDUG�FULWLTXH�VXU�
FHV�ê�EULFRODJHV�ú��,O�GĨSORUH�TXH�OuDVVXUDQFH�
SULYĨH� LQWHUYLHQQH�ê�HQ�SUHPLħUH� OLJQH�ú��
DORUV�TXH�GDQV� OD�SOXSDUW�GHV�SD\V��FuHVW�
OuĈWDW�TXL� LQGHPQLVH�GuDERUG�OHV�YLFWLPHV�GX�
WHUURULVPH��VDQV� OH�VRXWLHQ�GHV�FRPSDJQLHV�
GuDVVXUDQFHV��8Q� IRQFWLRQQHPHQW�TXL� IDLW�
OuREMHW�GuXQH�ê�JUDQGH� LQFRPSUĨKHQVLRQ�ú�
GH�OD�SDUW�GHV�YLFWLPHV��ODQFH�W�LO���SXLVTXH�OH�
WHUURULVPH�HVW�XQH�DWWDTXH�FRQWUH�OHV�YDOHXUV�
GĨPRFUDWLTXHV��FRQWUH�OuĈWDW��FuHVW�FH�GHUQLHU�
TXL�GHYUDLW� MRXHU�XQ� UĳOH�PDMHXU�GDQV� OD�
UĨSDUDWLRQ�GX�SUĨMXGLFH�VXEL�
3DU�DLOOHXUV�� OuDYRFDW� QH�PDQTXH�SDV�GH�
GĨQRQFHU� OHV� ê� ODFXQHV� ú� GX� V\VWħPH�
EHOJH���ê�&HUWHV��HQ� OuRFFXUUHQFH��RQ�D�SX�
WURXYHU� GHV� ORLV� TXL� VuDSSOLTXDLHQW��PDLV�
VL� OuDWWDTXH�ğ� OuDĨURSRUW�DYDLW�SULV� OD� IRUPH�
GH� WLUV�GuDUPHV�DXWRPDWLTXHV�� LO� Qu\�DXUDLW�
SDV�HX�GuH[SORVLRQ��HW�OD�ORL�QuDXUDLW�SDV�SX�
VuDSSOLTXHU��2Q�HVW�SDVVĨV�HQWUH�OHV�JRXWWHV��
PDLV�FuHVW� Oğ�TXH� OH� V\VWħPH�PRQWUH� VHV�
IDLEOHVVHV��(W�SRXUWDQW��DXMRXUGuKXL�HQFRUH��
LO�Qu\�D�SDV�GH�GURLW�ğ� LQGHPQLVDWLRQ�SRXU�
OHV�YLFWLPHV�GH�WHUURULVPH�FRQVDFUĨ�HQ�GURLW�
EHOJH��ú
3RXU� SURXYHU� ğ� TXHO� SRLQW� OD� OĨJLVODWLRQ�
HQ� YLJXHXU� HVW� FRPSOH[H� y� ê�1RXV�� OHV�
%HOJHV�� RQ� DLPH� ELHQ� IDLUH� FRPSOLTXĨ�
TXDQG�RQ�SHXW� IDLUH� VLPSOH�ú��VH�PRTXH�
OuDYRFDW�y��1LFRODV�(VWLHQQH�DMRXWH�TXuXQH�
DXWUH�GRQQĨH�D�Gĺ�HQWUHU�HQ�FRQVLGĨUDWLRQ���
HQ�HIIHW��GH�QRPEUHXVHV�YLFWLPHV�GH�FHV�
GHX[�DWWHQWDWV� ĨWDLHQW� VXU� OH� FKHPLQ�GX�
WUDYDLO��2U�� OuLQGHPQLVDWLRQ�GHV�SHUVRQQHV�
YLFWLPHV�GuDFFLGHQWV�GX� WUDYDLO� RX� VXU� OH�
FKHPLQ�GX� WUDYDLO�VH� WURXYH� Oğ�HQFRUH�DX[�
PDLQV�GHV�DVVXUHXUV�SULYĨV��ê�'HV�YLFWLPHV�
RQW� GRQF� Gĺ� SRXU� SDUWLH� VROOLFLWHU� OHXU�
LQGHPQLVDWLRQ�DXSUħV�GuXQ�DVVXUHXU�SRXU�
OuDVSHFW�vDFFLGHQW�GX�WUDYDLOw��HW�SRXU�SDUWLH�
VuDGUHVVHU� ğ� O
DVVXUHXU� GH� OD� VWDWLRQ� GH�
PĨWUR�RX�GH�OuDĨURSRUW�ú��GĨWDLOOH�W�LO��/uDYRFDW�
IXVWLJH�XQ�ê�SDUFRXUV� GX� FRPEDWWDQW� ú��
SXLVTXuğ� OD�SOXUDOLWĨ�GHV�GĨELWHXUV�� VuHVW�

DMRXWĨH�XQH�SOXUDOLWĨ�GuH[DPHQV��(Q�HIIHW��
FKDTXH�DVVXUHXU� D�Gĺ� IDLUH� H[DPLQHU� OD�
YLFWLPH�SDU� VRQ�PĨGHFLQ� FRQVHLO�� DYDQW�
GuRUJDQLVHU�GHV�H[SHUWLVHV�FRQWUDGLFWRLUHV��
$X[�GLUHV�GH�1LFRODV�(VWLHQQH�� FuHVW� XQ�
ê�SKĨQRPħQH�GH� UHYLYLVFHQFH�SHUSĨWXHO�
LQIHUQDO�SRXU�OHV�YLFWLPHV�ú�

9(56�81�)21'6�'u,1'(01,6$7,21�81,48(�"
ê�3RXU� FRUVHU� OH� WRXW�� OuĈWDW�� TXL� ĨWDLW�
ELHQ� FRQWHQW� GH� YRLU� TXH� OHV� DVVXUHXUV�
VH� FKDUJHDLHQW� GH� WRXW�� VuHVW� PLV� ğ�
FXOSDELO LVHU � ú� HW� D� DGRSWĨ� HQ� �����
XQH� ORL� SUĨYR\DQW� OH� EĨQĨILFH�� SRXU� OHV�
YLFWLPHV�GLUHFWHV�SUĨVHQWDQW�DX�PLQLPXP�
��� �� GuLQYDOLGLWĨ�� GuXQH� SHQVLRQ� GH�
GĨGRPPDJHPHQW� YHUVĨH� SDU� OuĈWDW ���
3XLVTXH�VHV�HIIHWV� VRQW� UĨWURDFWLIV� DX����
PDUV�������ê�OHV�YLFWLPHV�RQW�Gĺ��XQH�IRLV�
GH�SOXV�� VXELU� GH�QRXYHOOHV� H[SHUWLVHV�ú��
UHJUHWWH�1LFRODV�(VWLHQQH�
/ uDYRFDW � UHFRQQDĭ W � WRX WH IR LV � XQH�
ê�DYDQFĨH�ú���ê�OuĈWDW�D�FRPSULV�TXuLO�IDOODLW�
PHWWUH� OD�PDLQ� DX�SRUWHIHXLOOH�SRXU� DLGHU�
OHV� YLFWLPHV�ú��'DQV�FHWWH� OLJQĨH��GHSXLV�
OH� �� IĨYULHU� ������ XQH� ORL� �DX[� HIIHWV� Oğ�
HQFRUH� UĨWURDFWLIV�SRXU� OHV� YLFWLPHV�GHV�
DWWHQWDWV�GX����PDUV�������SUĨYRLW��SRXU�
FKDTXH�YLFWLPH�GLUHFWH�RX� LQGLUHFWH�� XQH�
HQYHORSSH�GH��������HXURV�y�LQGĨSHQGDQWH�
GH� OuĨYHQWXHOOH�SURWHFWLRQ� MXULGLTXH�y�DILQ�
GH� ILQDQFHU� OuLQWHUYHQWLRQ�GuXQ�DYRFDW��8QH�
DPĨOLRUDWLRQ� ĨYLGHQWH�� HVWLPH� 1LFRODV�
(VWLHQQH��TXL�DXUDLW�FHSHQGDQW�HVSĨUĨ�XQ�
PRQWDQW�SOXV�LPSRUWDQW�
/uDYRFDW� LQVLVWH���GHV�SURJUħV�UHVWHQW�ğ�IDLUH��
3RLQW�SRVLWLI��DSUħV�OHV�DWWHQWDWV�GX����PDUV��
XQH�FRPPLVVLRQ�GuHQTXĩWH�SDUOHPHQWDLUH�
VuHVW� SHQFKĨH� QRWDPPHQW� VXU� FHWWH�
SUREOĨPDWLTXH��3DUPL�VHV�UHFRPPDQGDWLRQV��
OH�JURXSH�D� VXJJĨUĨ�GH�FUĨHU� XQH� YRLH�
GuLQGHPQLVDWLRQ� XQLTXH� HW� XQ� V\VWħPH�
ê� ğ� OD� IUDQĦDLVH�ú� Rĸ� OD� YLFWLPH�QuDXUDLW�
TXuXQ� VHXO� LQWHUORFXWHXU�� ê�HW� XQ� GURLW�
LQFRQGLWLRQQHO� ğ� ĩWUH� LQGHPQLVĨH� SDU� XQ�
IRQGV� GuLQGHPQLVDWLRQ�� TXHO� TXH� VRLW� OH�

51//#+4'
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$WWHQWDWV�HW�LQGHPQLVDWLRQ���OHV�DYRFDWV�HXURSĨHQV�

SRXVVĨV�ğ�IDLUH�SUHXYH�GH�FUĨDWLYLWĨ� �� �� �� �� �� �� �� �� ��

ĈOLVDEHWK�*XLJRX�UHPHW�DX�JDUGH�GHV�6FHDX[�

VRQ�UDSSRUW�VXU�OD�SUĨVRPSWLRQ�GuLQQRFHQFH��������������

6HFUHW�SURIHVVLRQQHO�GHV�DYRFDWV���ê�XQ�FRPSURPLV�

WRWDOHPHQW�LQDFFHSWDEOH�ú�SRXU�OH�&1%� �� �� �� �� �� �� �

3RXUTXRL�\�D�W�LO�DXWDQW�GH�JLURXHWWHV�FRORUĨHV�GDQV�

OuLVWKPH�GH�&RXUODQGH�" � �� �� �� �� �� �� �� �� �� �� �� �� �� ��

6SRUW�HW�PRQGLDOLVDWLRQ���\�D�W�LO�WURS�GH�MRXHXUV�

DPĨULFDLQV�GDQV�OH�EDVNHW�HXURSĨHQ�"��� �� �� �� �� �� ����

/H�PXVĨH�ğ�FLHO�RXYHUW�GX�TXDUWLHU�/D�'ĨIHQVH�

VuHQULFKLW�GH�QRXYHOOHV�ŀXYUHV�GuDUW� �� �� �� �� �� �� �� ����

/D�YLOOH�GH�0DLVRQV�/DIILWWH�VRXKDLWH�UDFKHWHU�

VRQ�KLSSRGURPH � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ����

/DQFHPHQW�GHV�$VVLVHV�GH�OD�MHXQHVVH � �� �� �� �� �� ����

ğ�6DLQW�'HQLV��XQ�SURMHW�GH�UĨDPĨQDJHPHQW�

GX�FHQWUH�YLOOH � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ����

ERGMIRRIQIRX

0)7�%2232')7�()�0%�7)-2)

¬GLWHXU���6�3�3�6�
6RFLHWH�GH�3XEOLFDWLRQV�HW�GH�3XEOLFLWÌ�SRXU�OHV�6RFLÌWÌV��6$6�
���UXH�6DLQW�$XJXVWLQ�y�������3$5,6�FHGH[���
5�&�6��3$5,6������������
7ÌOÌSKRQH������������������z�7ÌOÌFRSLH�����������������
,QWHUQHW���ZZZ�MVV�IU�z�H�PDLO���UHGDFWLRQ#MVV�IU

'LUHFWULFH�GH�OD�SXEOLFDWLRQ������������0\ULDP�GH�0RQWLV
'LUHFWHXU�GH�OD�UÌGDFWLRQ����������������&\ULOOH�GH�0RQWLV
6HFUÌWDLUH�JÌQÌUDOH�GH�UÌGDFWLRQ�����&ÌFLOH�/HVHXU�

&RPPLVVLRQ�SDULWDLUH��� �����,�������
,�6�6�1���� ���������
3ÌULRGLFLWÌ��� ELKHEGRPDGDLUH��PHUFUHGL�VDPHGL�
,PSULPHULH��� 6,(3�y�=$�OHV�0DUFKDLV�������%RLV�OH�5RL

9HQWH�DX�QXPÌUR��������c
$ERQQHPHQW�DQQXHO�SDSLHU������c
$ERQQHPHQW�DQQXHO�QXPÌULTXH������c

&23<5,*+7�����
6DXI�GDQV� OHV�FDV�RÜ�HOOH�HVW�DXWRULVÌH�H[SUHVVÌPHQW�SDU� OD� ORL�HW� OHV�FRQYHQWLRQV�
LQWHUQDWLRQDOHV��WRXWH�UHSURGXFWLRQ��WRWDOH�RX�SDUWLHOOH�GX�SUÌVHQW�QXPÌUR�HVW�LQWHUGLWH�HW�
FRQVWLWXHUDLW�XQH�FRQWUHIDÊRQ�VDQFWLRQQÌH�SDU�OHV�DUWLFOHV�����HW�VXLYDQWV�GX�&RGH�SÌQDO�

���&HWWH�ORL�GX����MXLOOHW������SUĨYRLW�DXVVL�XQ�VWDWXW�GH�VROLGDULWĨ�QDWLRQDOH�DLQVL�TXH�OH�UHPERXUVHPHQW�GHV�VRLQV�PĨGLFDX[�ğ�OD�VXLWH�
GuDFWHV�WHUURULVWHV��QGOU�
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PRGXV�RSHUDQGL�GHV�WHUURULVWHV�ú��6L�OD�FULVH�
VDQLWDLUH�DYDLW�UDOHQWL�OHV�WUDYDX[�GDQV�FH�VHQV��
ê� WRXWHIRLV�� OH�JRXYHUQHPHQW�VHPEOH�YRXORLU�
UHPHWWUH�ğ�OuDJHQGD�FHWWH�FUĨDWLRQ�GuXQ�IRQGV�
GuLQGHPQLVDWLRQ�ú��VH�UĨMRXLW�OuDYRFDW�

/(�&$6�'(�/$�92,785(�%Ĉ/,(5
&+(=�/(6�$1*/$,6
2XWUH�0DQFKH�DXVVL��OD�OĨJLVODWLRQ�D�ĨYROXĨ�FHV�
GHUQLħUHV�DQQĨHV��0DLV�SRXU�3DWULFN�0DJXLUH��
SDUWQHU�FKH]�+&&�6ROLFLWRUV��ğ�/RQGUHV�� OHV�
TXHOTXHV� LQLWLDWLYHV�HQ� OD�PDWLħUH�RQW�DERXWL�
ğ�GHV� LQĨJDOLWĨV�� ,O�H[SOLTXH�TXH�GDQV� OHV�
PRLV�TXL�RQW�VXLYL� OuDWWDTXH�DX�FDPLRQ�EĨOLHU�
VXUYHQXH�ğ�1LFH�HQ�MXLOOHW�������GH�QRXYHOOHV�
UħJOHV�RQW�ĨWĨ�HQYLVDJĨHV��DILQ�GuĨWDEOLU�TXuHQ�
FDV�GH�YĨKLFXOH��ORXĨ�HW�DVVXUĨ��XWLOLVĨ�SRXU�
XQH�DWWDTXH� WHUURULVWH��GĨVRUPDLV��FH�VHUDLW�
ğ� OuDVVXUHXU�GuLQGHPQLVHU� LQWĨJUDOHPHQW� OHV�
YLFWLPHV��TXH�FH�VRLW�SRXU� OHV�GRPPDJHV�
SK\VLTXHV�HW�PRUDX[��PDLV�DXVVL�OHV�SHUWHV�GH�
UHYHQXV��GH�UHWUDLWHV��HWF��7URLV�VHPDLQHV�DSUħV�
OHXU�HQWUĨH�HQ�YLJXHXU��XQH�YRLWXUH� IDXFKDLW�
SOXVLHXUV�SDVVDQWV�VXU�OH�SRQW�GH�:HVWPLQVWHU��
OH����PDUV�������DYDQW�TXH� OH� WHUURULVWH�QH�
VuHQFDVWUH�GDQV�XQH�JULOOH�GHYDQW�OH�3DUOHPHQW�
HW�QH�VRUWH�GX� YĨKLFXOH�SRXU�SRLJQDUGHU�
XQ�SROLFLHU��ÿ�SHLQH�WURLV�PRLV�SOXV�WDUG��GH�
QRXYHDX��XQH�VĨULH�GuDWWDTXHV� WHUURULVWHV�
VĨYLVVDLW�ğ�/RQGUHV��OH���MXLQ�������'uDERUG��SDU�
OuXWLOLVDWLRQ�G
XQ�YĨKLFXOH�EĨOLHU�SRXU�UHQYHUVHU�
SOXVLHXUV�SDVVDQWV�ğ�SUR[LPLWĨ�GX�/RQGRQ�
%ULGJH��SXLV�SDU�XQH�DWWDTXH�DX�FRXWHDX�ğ�
%RURXJK�0DUNHW�
/HV�YLFWLPHV�GHV�DWWDTXHV�SHUSĨWUĨHV�ğ�OuDLGH�
GH�YRLWXUHV�RQW�GRQF�Gĺ�VH�UHWRXUQHU�FRQWUH�
OHV�DVVXUHXUV�GHV�ORXHXUV���2U��3DWULFN�0DJXLUH�
VRXWLHQW�TXH�OHV�DVVXUDQFHV�DXWRPRELOHV�QH�
VRQW�DEVROXPHQW�SDV�SUĨYXHV�ğ�OuRULJLQH�SRXU�
FHOD��3DU�DLOOHXUV��V\PEROLTXHPHQW��FH�V\VWħPH�
QuHQYRLH�SDV�OH�ERQ�PHVVDJH��FRQVLGħUH�W�LO� ��
ê�6L�YRXV�ĩWHV�SHUFXWĨ�SDU�XQ�YĨKLFXOH� ORUV�
GuXQH�DWWDTXH� WHUURULVWH��RQ�FRQVLGħUH�GRQF�
TXH�FuHVW�H[DFWHPHQW�OD�PĩPH�FKRVH�TXH�VL�
YRXV�ĨWLH]�KHXUWĨ�SDU�QuLPSRUWH�TXHOOH�YRLWXUH�
GDQV�XQ�DFFLGHQW��ú�

81�6<67ć0(�ê�ÿ�'(8;�9,7(66(6�ú
2875(�0$1&+(
6uLO�DGPHW�TXH�FHWWH�PRGLILFDWLRQ�D�PDOJUĨ�
WRXW� SHUPLV� TXH� GHV� YLFWLPHV� VRLHQW�
PLHX[� LQGHPQLVĨHV�� OuKRPPH�FRQGDPQH�
XQ�ê�V\VWħPH� ğ� GHX[� YLWHVVHV�ú��3DWULFN�
0DJXLUH� D� OXL�PĩPH� ĨWĨ� OuDYRFDW� GH�
OuXQH�GHV�YLFWLPHV�GH� OuDWWHQWDW�GX��� MXLQ� ��
LO� H[SOLTXH� TXH� SRXU� OHV� SHUVRQQHV�
EOHVVĨHV�SDU�DUPH�EODQFKH��FuHVW�XQ�DXWUH�
PĨFDQLVPH� TXL� HVW� LQWHUYHQX��'DQV� FH�
FDGUH�Oğ�� OuDXWRULWĨ� JRXYHUQHPHQWDOH� D�
GĨEORTXĨ�XQH� LQGHPQLWĨ� IRUIDLWDLUH��ê�0DLV�
OHV� YLFWLPHV� QuRQW� HX� GURLW� TXuğ� FHWWH�
LQGHPQLWĨ�� SODIRQQĨH�� HW� QH�FRXYUDQW�SDV�
OHV�SHUWHV�GH�UHYHQXV��DORUV�TXH�FHOOHV�GX�
YĨKLFXOH�EĨOLHU�RQW�UHĦX�XQH�LQGHPQLVDWLRQ�
WRWDOH�� ú� (Q� UĨVXPĨ� �� PĩPH� DWWHQWDW��
EOHVVXUHV� HW� SUĨMXGLFHV� VLPLODLUHV��PDLV�
UĨSDUDWLRQ�GLIIĨUHQWH�� 3DWULFN�0DJXLUH� D�
GRQF� IDLW�XQH�GHPDQGH�GH�FRPSHQVDWLRQ��
HW�VRQ�FOLHQW�D�UHĦX�XQH�LQGHPQLWĨ�GH�������
OLYUHV���ê�LQMXVWH�ú��VHORQ�OXL�
/uLQĨJDOLWĨ� GH� WUDLWHPHQW� VH� UĨSHUFXWH�
ĨJDOHPHQW� VXU� OHV� DYRFDWV�� TXL� QH� VRQW�
SDV�SD\ĨV�GH� OD�PĩPH� IDĦRQ�VHORQ�TXuLOV�
UHSUĨVHQWHQW�GHV�YLFWLPHV�GH�YĨKLFXOHV�RX�
QRQ��3DU�DLOOHXUV��GDQV�FH�GHUQLHU�FDV�� OHV�
YLFWLPHV�RX� OHXUV� IDPLOOHV�GRLYHQW�SDUWLFLSHU�
DX�ILQDQFHPHQW�GHV�IUDLV�GH�UHSUĨVHQWDWLRQ��
ê�,O�QuH[LVWH�SDV�YUDLPHQW�GuDLGH�MXULGLFWLRQQHOOH�
VXU�FHV�DWWHQWDWV��&uHVW� LQTXLĨWDQW��GuDXWDQW�
SOXV�TXDQG�RQ�YRLW�TXH�OuĈWDW�ĨWDLW�UHSUĨVHQWĨ�
SDU�XQH�DUPĨH�GuDYRFDWV�SRXU�GĨIHQGUH�VHV�
LQWĨUĩWV�ú�� ODQFH�3DWULFN�0DJXLUH��TXL�DMRXWH���
ê�,O�D�IDOOX�UHFRXULU�SDUIRLV�DX�FLYLO�SRXU�REWHQLU�
GHV�GRPPDJHV�HW� LQWĨUĩWV�SRXU�FRXYULU�QRV�
IUDLV��ú

1275(�)*7,��-$/286Ĉ�ÿ�/uĈ75$1*(5�
&5,7,48Ĉ�(1�)5$1&(
$X�YX�GH�OD�FRPSOH[LWĨ�GHV�V\VWħPHV�EHOJH�
HW�EULWDQQLTXH��OD�)UDQFH�IHUDLW�SUHVTXH�y�SRXU�
XQH� IRLV�y�RIILFH�GH�PRGħOH��ê�9RWUH�)*7,��
RQ� YRXV� OH� MDORXVH� ��ú��FRPPHQWH�1LFRODV�
(VWLHQQH�

$JHQGD

'6�%'064'�&'�4'%*'4%*'�'0�¥%101/+'�
'6�'0�&41+6�&'�2#4+5�++

'HHGEVKXKVÅ�FG�NC�%QORNKCPEG�GV�%QORÅVKVKXKVÅ�
+PVGTPCVKQPCNG

GP�FKUVCPEKGN��QW�5CNNG�FGU�EQPUGKNU�

CPQWM�NGIWKNNQW"OCHT�HT

#WFKVQTKWO�FG�NC�/CKUQP�FW�$CTTGCW�FG�2CTKU�

.'�%'4%.'

%GTENG�FG�NoWPKQP�KPVGTCNNKÅG�

%10(¥&¥4#6+10�0#6+10#.'�&'5�#81%#65

�
7P�CVQWV�RQWT�NoCXGPKT�FGU�#XQECVU��

/CKUQP�FW�$CTTGCW�

+056+676�0#6+10#.�&'5�(14/#6+105�016#4+#.'5

2TQEÅFWTGU�EQNNGEVKXGU��U×TGVÅU�GV�TÐNG�FW�PQVCKTG

'P�FKUVCPEKGN�QW�'URCEGU�&KFGTQV�

�

EQPVCEV"KPHP�HT

���'HSXLV� OH��HU� MDQYLHU������WRXWHIRLV�� WRXWH�HQWUHSULVH�GRQW� OH�YĨKLFXOH�DXUDLW�ĨWĨ�XWLOLVĨ�GDQV�XQH�WHOOH�DWWDTXH�SHXW��HQ�FDV�GH�
UĨFODPDWLRQV��DGUHVVHU�FHOOHV�FL�DX�0,%��OuRUJDQLVPH�G
LQGHPQLVDWLRQ�EULWDQQLTXH��QGOU�
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(Q�HIIHW��GHSXLV������� OHV�YLFWLPHV�G
DFWHV�
GH� WHUURULVPH�HQ�)UDQFH��TXHOOH�TXH�VRLW�
OHXU�QDWLRQDOLWĨ� �RX� OHV�YLFWLPHV� IUDQĦDLVHV�
ğ� OuĨWUDQJHU��SHXYHQW�ĩWUH� LQGHPQLVĨHV�SDU�
XQ�VHXO�HW�PĩPH�RUJDQLVPH��DX�QRP�GH� OD�
VROLGDULWĨ�QDWLRQDOH���OH�)RQGV�GH�JDUDQWLH�GHV�
YLFWLPHV�GHV�DFWHV�GH�WHUURULVPH�HW�G
DXWUHV�
LQIUDFWLRQV�� /H� UDSSRUW� GuDFWLYLWĨ� �����
�����GĨQRPEUDLW�DLQVL��������GHPDQGHV�
GuLQGHPQLVDWLRQ� �GRQW� ����GHPDQGHV�GH�
OD�SDUW�GH�YLFWLPHV�GX� WHUURULVPH���HW�������
PLOOLRQV�GuHXURV�GuLQGHPQLWĨV�YHUVĨV�DX[�
YLFWLPHV��GRQW������PLOOLRQV�DX[�YLFWLPHV�GH�
WHUURULVPH�
&HSHQGDQW��OH�V\VWħPH�IUDQĦDLV�HVW�ORLQ�GH�IDLUH�
OuXQDQLPLWĨ��$YRFDWV�HW�YLFWLPHV�y�HQWUH�DXWUHV�
y� OXL�UHSURFKHQW�UĨJXOLħUHPHQW�GH�IRQFWLRQQHU�
VXU�OD�EDVH�GuXQH�QRPHQFODWXUH��HW��ğ�FH�WLWUH��
MXJHQW�TXH�FHUWDLQV�SRVWHV�GH�SUĨMXGLFHV�VRQW�
WURS� IDLEOHPHQW� UĨPXQĨUĨV�FRPSWH� WHQX�GH�
OHXU�QDWXUH��/RUV�GH� OD� WDEOH� URQGH��1LFRODV�
(VWLHQQH��ELHQ�TXuDGPLUDWLI�� DYRXH�TXH� OH�
GLVSRVLWLI�QuHVW�ê�SDV�SDUIDLW�ú��/uDYRFDW�EHOJH�
DMRXWH�TXH�VHORQ�XQH�UĨFHQWH�GĨFLVLRQ�GH�OD�
FRXU�GuDSSHO�GH�3DULV�� OHV�D\DQWV�GURLW�GHV�
SHUVRQQHV�EOHVVĨHV�QH�SHXYHQW�SDV�SUĨWHQGUH�
ğ� LQGHPQLVDWLRQ��ê�/H�FRQMRLQW�GuXQH�YLFWLPH�
GLUHFWH�JUDYHPHQW� EOHVVĨH�� DPSXWĨH�� TXL�
YRLW�GRQF�VD�YLH�GH�FRXSOH�ERXOHYHUVĨH��QuD�
DLQVL�SDV�GURLW�ğ� LQGHPQLVDWLRQ�ú�� LOOXVWUH�W�LO��
$YRFDW�DX�EDUUHDX�GH�3DULV��)UĨGĨULF�%LEDO�
DMRXWH�TXuLO�H[LVWH��VXU�OH�VXMHW��GLYHUJHQFH�HQWUH�
FKDPEUHV�DX�VHLQ�GH�OD�MXULGLFWLRQ��ê�0DLV� OHV�
DYRFDWV�RQW�GĨMğ�ĨWĨ�UĨXQLV��HW�OuRQ�SUĨYRLW�GH�
VDLVLU�OD�&RXU�GH�FDVVDWLRQ�SDU�XQH�SURFĨGXUH�
UDSLGH�y�XQH�GHPDQGH�GuDYLV�y��SRXU� UĨDJLU�
LPPĨGLDWHPHQW�GHYDQW�FHWWH� MXULVSUXGHQFH��
HW�TXH�OuRQ�REWLHQQH�XQH�GĨFLVLRQ�VL�SRVVLEOH�
DYDQW� OD� ILQ� GX� SURFħV� GHV� DWWHQWDWV� GX�
���1RYHPEUH��ú�3URFħV�ORUV�GXTXHO��GHSXLV�
SOXVLHXUV�VHPDLQHV��QRPEUHXVHV�VRQW��SDU�
DLOOHXUV��OHV�YLFWLPHV�y�SULQFLSDOHPHQW�LQGLUHFWHV�
y�ğ�SRLQWHU�GX�GRLJW�OuRUJDQLVPH��&HOXL�FL�DXUDLW��
VHORQ�HOOHV��WHQGDQFH�ğ�ê�PLQLPLVHU�ú�OuLPSDFW�
SV\FKRORJLTXH� GHV� DWWDTXHV�� FRPPH� OH�
UDSSRUWH�QRWDPPHQW�XQ�DUWLFOH�GH�)UDQFH� ,QIR�
GX����RFWREUH�

/(�ê�352&ć6�'8�6,ć&/(�ú�0(7�$8�'Ĉ),
/(6�$&7(856�'8�-8',&,$,5(
,PSRVVLEOH�GH�SDUOHU�GuDWWHQWDWV�VDQV�ĨYRTXHU�
MXVWHPHQW�FH�SURFħV�KLVWRULTXH�TXL�VH�GĨURXOH�
ğ�3DULV�GHSXLV�OH���VHSWHPEUH��HW�TXL�D�SRXVVĨ�
OD�MXVWLFH�HW�VHV�DFWHXUV�ğ�LQQRYHU�
$XGH�5LPDLOKR��DYRFDWH�DX�EDUUHDX�GH�3DULV��
UDSSHOOH�TXH�OHV�KXLW�DWWDTXHV�FRRUGRQQĨHV��
OH����QRYHPEUH�������RQW�IDLW�GH�QRPEUHXVHV�
YLFWLPHV���ê�����SHUVRQQHV�GĨFĨGĨHV��SOXV�
GH�����SHUVRQQHV�EOHVVĨHV�SK\VLTXHPHQW�
HW� GHV�PLOOLHUV� GH� SHUVRQQHV� EOHVVĨHV�
SV\FKLTXHPHQW�ú�
/uHQTXĩWH��H[FHSWLRQQHOOH�SDU�VRQ�DPSOHXU��
VuHVW� DYĨUĨH� ê� LQĨGLWH� SRXU� OHV� MXJHV�
GuLQVWUXFWLRQ�HW� WRXV� OHV� LQWHUYHQDQWV�TXL�RQW�
HX�ğ� WUDYDLOOHU�VXU�FH�GRVVLHU�ú��&HWWH�SKDVH�
D�QRWDPPHQW�UĨXQL�VL[� MXJHV�GuLQVWUXFWLRQ�HQ�
)UDQFH�HW�XQ�HQ�%HOJLTXH��ê�/HV� LQVWUXFWLRQV�
ĨWDLHQW�PHQĨHV�FRQMRLQWHPHQW�� OHV�SURFħV�
YHUEDX[� IDLVDLHQW� OuDOOHU�UHWRXU�HQWUH� OD�)UDQFH�
HW� OD�%HOJLTXH��PDLV�DXVVL� OHV�3D\V�%DV�ğ�
XQ�PRPHQW�GRQQĨ��/uLQVWUXFWLRQ�HVW�PĩPH�
DOOĨH�DX�GHOğ�GHV�OLPLWHV�GH�Ou(XURSH��SXLVTXuLO�
\� DYDLW� GHV� UDPLILFDWLRQV� MXVTXuHQ� 6\ULH��
DX�0DURF�HW� DX�3DNLVWDQ�ú�� UDFRQWH�$XGH�
5LPDLOKR��
/HV�FKLIIUHV�GX�ê�SURFħV�GX�VLħFOH�ú��TXDQW�ğ�
HX[��GRQQHQW�OH�YHUWLJH������DFFXVĨV�GRQW����

SUĨVHQWV��SOXV�GH�����DYRFDWV��SUħV�GH�������
SDUWLHV�FLYLOHV����ê�&HOD�GĨSDVVH�WRXW�FH�TXuRQ�
D�SX�FRQQDĭWUH� MXVTXuğ�SUĨVHQW�ú��DIILUPH�
OuDYRFDWH�
$X� WRWDO�� OH�SURFħV�GRLW�GXUHU�QHXI�PRLV��ğ�
UDLVRQ�GH�TXDWUH�MRXUV�SDU�VHPDLQH�HW�GH�KXLW�
KHXUHV�GuDXGLHQFH�SDU� MRXU�y�ğ�FH� WHUPH��
FHUWDLQV�DFFXVĨV�GHYURQW�ĩWUH�ê�UHQGXV�ú�ğ�
OD�%HOJLTXH�TXL�GRLW� OHV� MXJHU�HQ�VHSWHPEUH�
SURFKDLQ�� ,O�VH�GĨURXOH�DX�VHLQ�GuXQH�FRXU�
GuDVVLVHV�VSĨFLDOH��FRPSRVĨH�XQLTXHPHQW�
GH�PDJLVWUDWV�SURIHVVLRQQHOV��DX�QRPEUH�GH�
FLQT���TXDWUH�DVVHVVHXUV�HW�XQ�SUĨVLGHQW��HW�
TXDWUH�DVVHVVHXUV�VXSSOĨDQWV�DX�EHVRLQ���/D�
VDOOH�GuDXGLHQFH��VSĨFLDOHPHQW�ĨULJĨH�SRXU�
OuRFFDVLRQ�DX�VHLQ�GX�SDODLV�GH�MXVWLFH���FRPSWH�
����SODFHV��6HXOV� OHV�DFWHXUV�GX�SURFħV�
SHXYHQW�\�HQWUHU��/H�SXEOLF�� OXL��HVW�DFFXHLOOL�
GDQV�GHV�VDOOHV�GH� UHWUDQVPLVVLRQ��'DQV�
FKDFXQH�GuHOOHV��GHV�SV\FKRORJXHV�YHLOOHQW�DX�
ERQ�GĨURXOHPHQW�GHV�DXGLHQFHV��ê� WDQW�FHV�
VHPDLQHV�UĨYHLOOHQW�GHV�VRXYHQLUV�GRXORXUHX[�
SRXU� FHUWDLQHV� SDUWLHV� FLYLOHV�� PĩPH�
GLIILFLOHPHQW�VRXWHQDEOHV�SRXU�OHXUV�DYRFDWV�ú��
DVVXUH�$XGH�5LPDLOKR��/H�SURFħV�HVW�DXVVL�
LQĨGLW�GDQV�VRQ�HQUHJLVWUHPHQW��SXLVTXH�ILOPĨ�
SRXU� Ou+LVWRLUH��'HV�FDPĨUDV�VRQW�SUĨVHQWHV�
GDQV�WRXWH�OD�VDOOH�GuDXGLHQFH�SRXU�FDSWHU�GHV�
SODQV�IL[HV��LPDJHV�TXL�VHURQW�DFFHVVLEOHV�DX�

'
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�
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SXEOLF�GDQV����DQV��3DU�DLOOHXUV��XQH�ZHE�UDGLR�
DYHF�XQ�GLIIĨUĨ�GuXQH�KHXUH�SHUPHW�DX[�SDUWLHV�
FLYLOHV�TXL�QH�SHXYHQW�VH�GĨSODFHU�FKDTXH�
MRXU�GH�VXLYUH�FH�SURFħV�TXRWLGLHQQHPHQW��
ê�0ĩPH�VL�FHUWDLQHV�VRQW�IUXVWUĨHV�GH�QH�SDV�
DYRLU�OuLPDJH��FuHVW�XQ�RXWLO�WUħV�LPSRUWDQW�SRXU�
HOOHV�ú��VLJQDOH�$XGH�5LPDLOKR�

$8�3$/$,6�'(�-867,&(�'(�3$5,6��/(6�52%(6
12,5(6�,1129(17
/uDYRFDWH� OH�PDUWħOH� �� ORUV�GH�FH�SURFħV��
OH�PRW�FOHI� HVW� ê� DGDSWDWLRQ�ú�� ê� ,O� IDXW�
VuRUJDQLVHU�� JĨUHU� QRV� WHPSV�GH�SDUROH��
(Q�)UDQFH�� OHV�SDUWLHV�FLYLOHV�VRQW�FHQVĨHV�
SUHQGUH�OD�SDUROH�HQ�SUHPLHU�GDQV�OHV�WRXUV�
GH�TXHVWLRQ��PDLV� LFL�� LO� \� DYDLW� OD�FUDLQWH�
TXH�FHV�GHUQLħUHV�PRQRSROLVHQW�OD�SDUROH�HW�
TXH�OH�SDUTXHW�VRLW�PLV�HQ�GLIILFXOWĨ�VXU�VHV�
SURSUHV�TXHVWLRQV��/H�WRXU�GH�SDUROH�D�GRQF�
FKDQJĨ���OH�SDUTXHW�FRPPHQFH��OHV�SDUWLHV�
FLYLOHV� HQFKDĭQHQW�� HW� HQVXLWH� OD� GĨIHQVH�
SUHQG� OH� UHODL�ú��H[SOLTXH�W�HOOH��ê�2Q�GRLW�
FRQVWDPPHQW� LQQRYHU�� LPSURYLVHU��SXLVTXH�
OuRQ� IDLW� IDFH�ğ�GHV�FRQWUDLQWHV�SUDWLTXHV�
FRPSOħWHPHQW�QRXYHOOHV�SRXU�QRXV��ú
/uDYRFDWH� UHODWH� TXH� OD� FUĨDWLRQ� GuXQ�
JURXSH� SĨQDO� VRXV� OH� KDXW� SDWURQDJH�
GH� 'RPLQLTXH� $WWLDV� D� SHUPLV� XQH�
FROODERUDWLRQ�VDOXWDLUH��3DU�DLOOHXUV��XQ�FORXG�
D�ĨWĨ�VSĨFLDOHPHQW�PLV�HQ�SODFH�SRXU�TXH�
OHV� DYRFDWV�GHV�SDUWLHV� FLYLOHV� SXLVVHQW�
FRPPXQLTXHU�DYHF� OD�GĨIHQVH��ê�SURGXLUH�
GHV� SLħFHV� VDQV� DYRLU� ğ� HQYR\HU� GHV�
PDLOV�HW�PHWWUH�����FRQIUħUHV�HQ�FRSLH�ú��
VRXOħYH�$XGH�5LPDLOKR��&HOD�SHUPHW� HQ�
RXWUH�GuRSWLPLVHU�OH�WUDYDLO��ĨJDOHPHQW�DYHF�
OD�&RXU��VXU� OH�GĨSĳW�GHV�FRQVWLWXWLRQV�GH�
SDUWLHV� FLYLOHV�� DMRXWH� OuDYRFDWH�� ê�1RXV�
WUDYDLOORQV� DXVVL� DYHF� OuDSSOLFDWLRQ�
0LFURVRIW� 7HDPV� SHQGDQW� OuDXGLHQFH��
SRXU� ĨFKDQJHU� HQ� WHPSV� UĨHO� DYHF�PHV�
FRQIUħUHV�� HW� WHQWHU� GH� UDWLRQDOLVHU� OHV�
TXHVWLRQV�� DILQ� GH� QH� SDV�PRQRSROLVHU�
OD� SDUROH� FRQVWDPPHQW�PDLV� GH� IDLUH� HQ�
VRUWH�TXH�OHV�FKRVHV�VH�SDVVHQW�DX�PLHX[��
DWWHVWH�W�HOOH��7RXW� OH�PRQGH�HVVDLH�GuĩWUH�
GLJQH�HW� ğ� OD� KDXWHXU�GX�SURFħV�GH�FHV�
DWWHQWDWV��ú

/u(63$*1(��3,211,ć5(�'$16�/u,1'(01,6$7,21
'8�7(5525,60(
'HV�DWWHQWDWV��Ou(VSDJQH�HQ�D�HOOH�DXVVL�FRQQX�
XQ�FHUWDLQ�QRPEUH��&DUORV�9LOODFRUWD�6DOĬV��
DYRFDW�DX�EDUUHDX�GH�0DGULG��D�WUDYDLOOĨ�VXU�
SOXVLHXUV�GRVVLHUV�PDUTXDQWV�HQ� OD�PDWLħUH��
ê�0DOKHXUHXVHPHQW�� QRWUH� SD\V� D� XQH�
JUDQGH�H[SĨULHQFH�GH�OD�YLROHQFH�WHUURULVWH�ú��
WĨPRLJQH�W�LO��&HOOH�FL�SUHQG�UDFLQH�GħV� OHV�
DQQĨHV�����DYHF�OHV�VĨSDUDWLVWHV�Gu(7$��GRQW�
OD� OXWWH�DUPĨH�D� IDLW�SOXV�GH�����PRUWV�HQ�
XQ�GHPL�VLħFOH��QGOU���SXLV�VH�GĨSORLH�GDQV�
OHV�DQQĨHV��������DYHF�OD�PXOWLSOLFDWLRQ�GHV�
JURXSHV�WHUURULVWHV�G
H[WUĩPH�JDXFKH��DYDQW�
GuĩWUH�LQFDUQĨH�SDU�OD�PHQDFH�GMLKDGLVWH��FHV�
YLQJW�GHUQLħUHV�DQQĨHV��ÿ�OuLQVWDU�GHV�DWWHQWDWV�
GH�%DUFHORQH�HW�GH�&DPEULOV��HQ�DRĺW�������TXL�
RQW�IDLW����PRUWV�HW�SOXV�GH�����EOHVVĨV�
/H� SD\V� D� IDLW� ILJXUH� GH� ê�SLRQQLHU� ú��
UHYHQGLTXH�&DUORV� 9LOODFRUWD� 6DOĬV�� HQ�
DGRSWDQW�� HQ� ������ XQ� WH[WH� SHUPHWWDQW�
XQH� LQGHPQLVDWLRQ� ILQDQFLħUH�DXWRPDWLTXH�
GHV� YLFWLPHV� GLUHFWHV� RX� LQGLUHFWHV�
GuDFWHV�GH� WHUURULVPH�HW�GH�FDWDVWURSKHV�
QDWXUHOOHV� �YLD� OH�&RQVRUWLR��XQ�RUJDQLVPH�
SXEOLF� GuDVVXUDQFH�� QGOU��� (Q� ������ OH�
OĨJLVODWHXU�HVSDJQRO�D�DFWXDOLVĨ� OH� UĨJLPH�
GH�GĨGRPPDJHPHQW��DYDQW�GuDGRSWHU��YLQJW�
DQV�SOXV� WDUG�� OD� ORL�GX���RFWREUH������VXU�
OD�VROLGDULWĨ�DYHF�OHV�YLFWLPHV�GX�WHUURULVPH��
8QH� QRXYHOOH� ORL� GH� ê�5HFRQQDLVVDQFH�
HW� SURWHFWLRQ� LQWĨJUDOH� GHV� YLFWLPHV� GX�
WHUURULVPH�ú�D�HQVXLWH�ĨWĨ�DGRSWĨH�HQ�������
HW� D�DERXWL� ğ� OD�FUĨDWLRQ�GuXQH�'LUHFWLRQ�
JĨQĨUDOH� GX� VRXWLHQ� DX[� YLFWLPHV� GX�
WHUURULVPH��TXL�FRPSUHQG�QRWDPPHQW�XQH�
XQLWĨ� FKDUJĨH� GH� OuLQGHPQLVDWLRQ� HW� GH�
OuDLGH�DX[�YLFWLPHV��DLQVL�TXuğ� OD�FUĨDWLRQ�
GuXQ�%XUHDX�GuLQIRUPDWLRQ� HW� GuDLGH�DX[�
YLFWLPHV�GX�WHUURULVPH�DX�VHLQ�GH�Ou$XGLHQFLD�
QDFLRQDO�� /D� ORL� D�ĨJDOHPHQW� LQVWDXUĨ�XQ�
QRXYHDX� UĨJLPH� G
LQGHPQLVDWLRQ� HW� D�
SURFĨGĨ�ğ� O
XQLILFDWLRQ�GHV�SUHVWDWLRQV��/H�
EDUħPH�SUĨYRLW�HQWUH�DXWUHV��������HXURV�ğ�
��������HXURV�GuLQGHPQLVDWLRQ�HQ�IRQFWLRQ�GH�
OuLQYDOLGLWĨ�GH�OD�YLFWLPH��/D�ORL�VuDSSOLTXH�DX[�
UĨVLGHQWV�HVSDJQROV�HQ�GHKRUV�GH�Ou(VSDJQH�
RX�DX[� UĨVLGHQWV� HXURSĨHQV� YLFWLPHV�HQ�
(VSDJQH�

ê�$X�GHOğ�GH� OuLQGHPQLVDWLRQ�� HQ� FDV�GH�
UHVSRQVDELOLWĨ� FLYLOH�� OuĈWDW� GRLW� FRXYULU� OD�
UHVSRQVDELOLWĨ�FLYLOH�ú��DMRXWH�&DUORV�9LOODFRUWD�
6DOĬV��/H�V\VWħPH�HVSDJQRO�LQFOXW�SDU�DLOOHXUV�
XQH�ê�DLGH�SV\FKRORJLTXH�SUĨFRFH�ú��DLQVL�
TXuXQH�DLGH�VSĨFLILTXH�SRXU� OHV�ĨWXGLDQWV�
ĨSURXYDQW�GHV�GLIILFXOWĨV�ğ� UHSUHQGUH� OHV�
ĨWXGHV�DSUħV�OH�SUĨMXGLFH�VXEL�

/(6�%$55($8;�(8523Ĉ(16�$33(/Ĉ6
ÿ�)$,5(�)5217
/H�V\VWħPH�HVSDJQRO�HVW�GRQF�ê�DYDQFĨ�ú��
VH�UĨMRXLW� OuDYRFDW��ê�0DLV� LO�Qu\�D�SDV�DVVH]�
GH� PR\HQV� HW� GH� SHUVRQQHOV� TXDOLILĨ��
VSĨFLDOLVĨ�ú��PDUWħOH�W�LO��$XWUH�GROĨDQFH���DORUV�
TXH� OHV�DWWHQWDWV�VRQW�SDUIRLV�WUDQVIURQWDOLHUV��
OHV� GLIIĨUHQWHV� SHUVRQQHV� FKDUJĨHV� GH�
OuLQGHPQLVDWLRQ�ê�QH�VRQW�SDV�FDSDEOHV�GH�
GLDORJXHU� HQWUH� HOOHV�ú��HVWLPH�W�LO��&DUORV�
9LOODFRUWD�6DOĬV�DSSHOOH�ğ�XQ�YĨULWDEOH�HIIRUW�
GDQV�FH�VHQV��GuDXWDQW�TXH�OH�WHUURULVPH�SHXW�
IUDSSHU� Ou(XURSH�ğ�WRXW�PRPHQW��6L�FHV�GHX[�
GHUQLħUHV�DQQĨHV��FHOOH�FL�ĨWDLW�SOXWĳW�ğ� OuDEUL��
DLOOHXUV�GDQV� OH�PRQGH�� OHV�DWWHQWDWV�RQW� IDLW�
GHV�PLOOLHUV�YLFWLPHV��UDSSHOOH�W�LO��/uDYRFDW�HQ�
HVW�VĺU���OHV�WHUURULVWHV�GMLKDGLVWHV�ê�UHFKDUJHQW�
OHV�EDWWHULHV�ú��VH�ê� IRUPHQW�ú�� ULVTXHQW� IRUW�
GH�UHYHQLU�ğ� OD�FKDUJH��&H�TXL�VH�SDVVH�HQ�
$IJKDQLVWDQ�HVW� ORLQ�GuĩWUH�DQRGLQ�SRXU� OHV�
(XURSĨHQV��VuLQTXLħWH�W�LO��2U�� IDFH�ğ�FHWWH�
VLWXDWLRQ��&DUORV�9LOODFRUWD�6DOĬV� MXJH�TXH� OHV�
EDUUHDX[�HXURSĨHQV�GRLYHQW�VuXQLU�HW� WURXYHU��
HQVHPEOH��GHV�VROXWLRQV��ê�/HV� EDUUHDX[�
SHXYHQW� DYRLU� XQH� LQIOXHQFH�SRXU�TXH� OHV�
VRFLĨWĨV�SDUOHQW�GHV�OLEHUWĨV�SXEOLTXHV���HW�SRXU�
TXuğ�PR\HQ� WHUPH�� OH� WHUURULVPH�TXL�SRXUUDLW�
UHYHQLU�QH�UHYLHQQH�SDV��ú�(W�FHOD�WRPEH�ELHQ���
IĨGĨUHU�OHV�DYRFDWV�HXURSĨHQV�VXU�FH�VXMHW��IDLUH�
ERXJHU�OHV�OLJQHV��WHO�ĨWDLW�MXVWHPHQW�OuREMHFWLI�GH�
OD�SUĨVLGHQWH�GH�OD�)%(��'RPLQLTXH�$WWLDV��HQ�
RUJDQLVDQW�FHWWH�WDEOH�URQGH��(Q�DYULO�GHUQLHU��
OuDQFLHQQH�YLFH�EġWRQQLħUH�GH�3DULV�DYDLW�HQ�
RXWUH�DVVXUĨ���ê�3RXU�KRQRUHU� OD�PĨPRLUH�HW�
OuKRQQHXU�GHV�YLFWLPHV�GH�FHV�WUDJĨGLHV��OH�GURLW�
GRLW�VuDGDSWHU�DX[�QRXYHOOHV�PHQDFHV��ú

%ĨUHQJħUH�0DUJDULWHOOL
���������
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¬OLVDEHWK�*XLJRX�UHPHW�DX�JDUGH�GHV�6FHDX[�
VRQ�UDSSRUW�VXU�OD�SUÌVRPSWLRQ�GuLQQRFHQFH
/H�JURXSH�GH�WUDYDLO�VXU�OD�SUÌVRPSWLRQ�GuLQQRFHQFH�SUÌVLGÌ�SDU�¬OLVDEHWK�*XLJRX��DQFLHQQH�PLQLVWUH�GH�OD�-XVWLFH��
DSSRUWH�TXDWUH�SLVWHV�GH�UÌIOH[LRQV�DXWRXU�GH�OuÌGXFDWLRQ��GH�OD�IRUPDWLRQ��GH�OD�FRPPXQLFDWLRQ�HW�GH�OuDGDSWDWLRQ�
GX�GLVSRVLWLI�FLYLO�HW�SÌQDO��3DU�DLOOHXUV�����SURSRVLRQV�YLVHQW�Ã�UHQIRUFHU�OD�SUÌYHQWLRQ�GHV�DWWHLQWHV�

(Q�PDL�������ĈULF�'XSRQG�0RUHWWL�
DYDLW�FRQILĨ�DX�JURXSH�GH�WUDYDLO�
OD� PLVVLRQ� GH� GUHVVHU� XQ� ĨWDW�
HW� XQH� DQDO\VH� GHV� DWWHLQWHV�

SRUWĨHV� DX� SULQFLSH� FRQVWLWXWLRQQHO� GH�
OD� SUĨVRPSWLRQ�GuLQQRFHQFH�GDQV� QRWUH�
VRFLĨWĨ� FRQWHPSRUDLQH�� DILQ� GH� IDLUH�
GHV� SURSRVLWLRQV� XWLOHV� VXU� OHV�PR\HQV�
OĨJLVODWLIV�� UĨJOHPHQWDLUHV� RX� SUDWLTXHV�
VXVFHSWLEOHV� GH�PLHX[� HQ� DVVXUHU� OH�
UHVSHFW�� /H� JURXSH� GH� WUDYDLO�� SUĨVLGĨ�
OuDQFLHQQH�PLQLVWUH� GH� OD� -XVWLFH� SDU�
Ĉ O LVDEHWK� *XLJRX� HW � FRPSRVĨ� GH�
���PHPEUHV� �PDJLVWUDWV�� DYRFDWV��
MRXUQDO LVWHV�� HQTXĩWHXUV�� YLHQW� GH�
UHPHWWUH� DX�PLQLVWUH� VRQ� UDSSRUW� LQWLWXOĨ�
ê�/D�SUĨVRPSWLRQ�GuLQQRFHQFH���XQ�GĨIL�
SRXU�OuĈWDW�GH�GURLW�ú�

��3,67(6�'(�5Ĉ)/(;,21�(7����352326,7,216
&H� WH[WH�� TXL� VuDSSXLH� VXU� OuDXGLWLRQ�GH�
SOXV�GH��� SHUVRQQHV�HW�GH�QRPEUHXVHV�
FRQWULEXWLRQV� ĨFULWHV� YHQXHV� GuKRUL]RQV�
YDU LĨV � � UHFHQVH� TXDWUH� S LV WHV � GH�
UĨIOH[LRQ���
x� OuĨGXFDWLRQ� GHV� FLWR\HQV� DX[� JUDQGV�
SULQFLSHV�GX�GURLW� HW� DX� IRQFWLRQQHPHQW�
GH�OD�MXVWLFH��
x� OD� IRUPDWLRQ�GHV� DFWHXUV� GH� OD� MXVWLFH�
HW� GHV� SURIHVVLRQQHOV� HQ� OLHQ� DYHF�
OuLQVWLWXWLRQ�MXGLFLDLUH���
x� OH� UHQIRUFHPHQW� GH� OD� FRPPXQLFDWLRQ�
GH� OD� MXVWLFH� VXU� VRQ� IRQFWLRQQHPHQW� HW�
VRQ�DFWLRQ��
x� OuDGDSWDWLRQ�GX�GLVSRVLWLI� FLYLO� HW� SĨQDO�
ğ� OuLQIODWLRQ� GHV� DWWHLQWHV�� QRWDPPHQW�
ORUVTXuHOOHV�VRQW�FRPPLVHV�VXU�,QWHUQHW�

/H� JURXSH� GH� WUDYDL O � D� ĨJDOHPHQW�
ê� H[SORUĨ� OHV� YRLHV� GuDPĨOLRUDWLRQ�
SRVVLEOHV� GDQV� XQ� FRQVWDQW� VRXFL� GH�
VLPSOLILFDWLRQ�HW�GH�FODULILFDWLRQ ú��DVVXUH�
ĈOLVDEHWK�*XLJRX��HW�D��ğ�FH� WLWUH�� IRUPXOĨ�
���SURSRVLWLRQV� YLVDQW� ğ� UHQIRUFHU� OD�
SUĨYHQWLRQ�GHV�DWWHLQWHV��

81�35,1&3(�-85,',48(�&216$&5Ĉ
/D� SUĨVRPSWLRQ� GuLQQRFHQFH�� GRQW�
EĨQĨILFLH� WRXWH� SHUVRQQH� VXVSHFWĨH�
RX� SRXUVXLYLH� WDQW� TXH� VD� FXOSDELOLWĨ�
QuD� SDV� ĨWĨ� OĨJDOHPHQW� ĨWDEOLH�� HVW� XQ�
SULQFLSH� MXULGLTXH�FRQVDFUĨ�HQ�(XURSH�HW�
GDQV� OH�PRQGH�SDU�GH�QRPEUHX[� WH[WHV��
FRQYHQWLRQV� HW� WUDLWĨV� �OD� 'ĨFODUDWLRQ�
XQLYHUVHOOH� GHV� GURLWV� GH� OuKRPPH�� OD�
&RQYHQWLRQ�GH�VDXYHJDUGH�GHV�'URLWV�GH�

OuKRPPH�HW�GHV� OLEHUWĨV� IRQGDPHQWDOHV��
OD�&KDUWH� GHV� GURLWV� IRQGDPHQWDX[� GH�
O u8QLRQ� HXURSĨHQQHh��� (Q� )UDQFH��
FH� SULQFLSH� D� ĨWĨ� UĨDIILUPĨ� SDU� OD� ORL�
GX� ���MXLQ� �����SRUWĨH� SDU� ĈOLVDEHWK�
*XLJRX� UHQIRUĦDQW� OD� SURWHFWLRQ� GH� OD�
SUĨVRPSWLRQ�GuLQQRFHQFH�HW� OH�GURLW�GHV�
YLFWLPHV�� YHQXH� FRPSOĨWHU� OuDUWLFOH���GH�
OD�'ĨFODUDWLRQ�GHV�GURLWV�GH� OuKRPPH�HW�
GX� FLWR\HQ� HW� OuDUWLFOH�����GX�&RGH� FLYLO��
ê� /D� SUĨVRPSWLRQ� GuLQQRFHQFH� UHVWH�
SRXU� DXWDQW� FRPSOH[H� ğ� DSSOLTXHU� FDU�
HOOH� VuDUWLFXOH� DYHF� OH� UHVSHFW� GuDXWUHV�
SULQFLSHV�IRQGDPHQWDX[�WHOV�TXH�OD�OLEHUWĨ�
GuH[SUHVVLRQ�� OHV�GURLWV�GHV�YLFWLPHV�� OHV�
GURLWV�GH� OD�GĨIHQVH�RX�HQFRUH� OH�VHFUHW�
GH� OuHQTXĩWH�HW�GH� OuLQVWUXFWLRQ�ú��DVVXUH�
OH�PLQLVWħUH�GH�OD�-XVWLFH�

���������
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6HFUHW�SURIHVVLRQQHO�GHV�DYRFDWV�����XQ�FRPSURPLV�
WRWDOHPHQW�LQDFFHSWDEOH���SRXU�OH�&1%
/H����RFWREUH�� OD�FRPPLVVLRQ�PL[WH�SDULWDLUH�VXU� OH�SURMHW�GH� ORL�FRQILDQFH�GDQV� O
LQVWLWXWLRQ� MXGLFLDLUH�D�SHUPLV�GH�
FRQFOXUH�Ã�XQ�DFFRUG�VXU�OH�VHFUHW�SURIHVVLRQQHO�GHV�DYRFDWV���XQ�FRPSURPLV�TXL�QuD�SDV�PDQTXÌ�GH�IDLUH�UÌDJLU�OD�
SURIHVVLRQ��&HWWH�GHUQLËUH� IXVWLJH�XQ�VHFUHW���GÌQDWXUÌ������ LQDFFHSWDEOH���GDQV�XQ�¬WDW�GH�GURLW��/HV� UREHV�QRLUHV�
GHPDQGHQW�DLQVL�DX�JRXYHUQHPHQW�GH�UHYHQLU�VXU�FH�WH[WH��ORUV�GH�OD�OHFWXUH�GH�OD�&03�TXL�DXUD�OLHX�OD�VHPDLQH�GX�
���QRYHPEUH�Ã�Ou$VVHPEOÌH�QDWLRQDOH�

ê � 8 Q � F R P S U R P L V � W R W D O H P H Q W�
LQDFFHSWDEOH� ú� SRXU� OH� &1%�� ê� XQ�
VHF UH W � S UR IHVV LRQQH O � I L QD OHPHQ W�
GĨQDWXUĨ� ú�� SRXU� OH� EDUUHDX� GH� 3DULV��
HW�PĩPH� XQH� ê� DEHUUDWLRQ� MXULGLTXH� ú�
SRXU� OD�&RQIĨUHQFH� GHV� EġWRQQLHUV��$X�
OHQGHPDLQ� GuXQ� DFFRUG� FRQFOX� SDU� OD�
FRPPLVVLRQ�PL[WH�SDULWDLUH� �&03�� UHODWLI�
DX� VHFUHW� SURIHVVLRQQHO� GHV� DYRFDWV�
HQ�PDUJH� GHV� GĨEDWV� VXU� OH� SURMHW� GH�
ORL� SRXU� OD� FRQILDQFH� GDQV� OuLQVWLWXWLRQ�
MXGLFLDLUH�� OD� SURIHVVLRQ� YRLW� URXJH��
(OOH� VuLQVXUJH� HQ� HIIHW� FRQWUH� XQ� VHFUHW�
SURIHVVLRQQHO� GĨIRUPĨ�� ĨEUDQOĨ� SDU� OH�
SRLGV�GHV�UHVWULFWLRQV�

/$�352)(66,21�9(17�'(%287�
/H� ���RFWREUH�� IDFH� DX� GĨVDFFRUG�
H Q W U H � O H V � G H X [ � F K DP E U H V � G X�
3DUOHPHQW� � OD� &03�� FRPSRVĨH� GH�
VHSW � GĨSXWĨV � H W � VHSW � VĨQDWHXUV ��
Ĩ W D L W � H Q � F K D U J H � G H � W U R X Y H U � X Q�
FRPSURPLV�� ê� )LħUH� ú� GH� FHW� DFFRUG��
O D � G ĨSX W ĨH � /D5HP � H W � DQF L HQQH�
DYRFDWH� /DHWLWLD� $YLD� VH� UĨMRXLVVDLW�
SRXUWDQW� �� ê� 1RXV� DYRQV� QRWDPPHQW�
JDUDQWL� OD� SURWHFWLRQ� GX� VHFUHW� GH�
OuDYRFDW� GDQV� OD� GĨIHQVH� FRPPH� OH�
FRQVHLO� ú�� GĨFODUDLW�HOOH� VXU� 7ZLWWHU� ğ�
OD�VRUWLH�GH�OD�FRPPLVVLRQ�
8Q� DFFRUG� TXL� QH� VHPEOH� SRXUWDQW�
SDV� DX� JRĺW� GHV� DYRFDWV�� (Q� HIIHW�� OD�
&03�LQWURGXLW�XQ�DOLQĨD�ğ�OuDUWLFOH���GX�
&RGH� GH� SURFĨGXUH� SĨQDOH � � � GHV�
H[FHS W LRQV � TX L � U HQGUD LHQ W � � y � HQ�

P D W L ħ U H � G H � F R Q V H L O � � O H � V H F U H W�
LQRSSRVDEOH� DX[� PHVXUHV� GuHQTXĩWH��
QR WDPPHQW � HQ � FDV � GH � VRXSĦRQV�
Gu LQIUDFW LRQV� GH� QDWXUH� I LQDQFLħUH�
� I U DXGH � I L VFD OH � � I L QDQFHPHQ W � GX�
WH U UR U L VPH� � FRU UXSW LRQh� � � ê � 3 L U H�
H Q F R U H � � O H V � S D U O H P H Q W D L U H V�
L Q W U R G X L V H Q W � X Q H � S U Ĩ V RPS W L R Q�
GuLQVWUXPHQWDOLVDWLRQ� GH� OuDYRFDW� SDU�
VRQ� FOLHQW� TXL� UHPHW� HQ� FDXVH� WRXW�
OH� VHFUHW� SURIHVVLRQQHO�ú��GĨQRQFH� OH�
&1%�� 8QH� H[FHSWLRQ� LQWROĨUDEOH� SRXU�
OD�SURIHVVLRQ��TXL�RXYULUDLW�XQH�EUħFKH�
GDQJHUHXVH��
ê� %LHQ� TXH� OD� &03� SRVH� OH� SULQFLSH�
JĨQĨUDO� GuXQH� SURWHFWLRQ� vXQLI LĨHw�
GX� VHFUHW� SURIHVVLRQQHO�� GĨIHQVH�
FRPPH� FRQVHLO�� GDQV� OH� &RGH� GH�
SURFĨGXUH� SĨQDOH� ú� � UHFRQQDĭW� OH�
&1% � � O H � FRPSURP LV � F UĨH � � VH ORQ�
OXL�� XQ� ê� ĨWDW� GuLQVĨFXULWĨ� MXULGLTXH�
SHUPDQHQW�SUĨMXGLFLDEOH�DX[�FLWR\HQV��
DX[� HQWUHSULVHV�� DX[� DYRFDWV� HW� ğ�
O uĈWDW� GH� GURLW � � � ú�� , O� OH� MXJH� DLQVL�
ê� L QFRPSUĨKHQV LE OH � � GDQJHUHX[ ��
L QDFFHS WDE O H � ú � � 'HV� PRWV � IR U W V�
TXL � UĨVRQQHQW� DXSUħV� GX� EDUUHDX�
GH� 3DULV�� OHTXHO� GH� VRQ� FĳWĨ�� MXJH�
FHWWH� GLVSRVLWLRQ� ê� SDUWLFXOLħUHPHQW�
S U Ĩ R F F X S D Q W H � F R Q F H U Q D Q W � O D�
SURWHFWLRQ� GX� VHFUHW� SURIHVVLRQQHO� ú��
H W � SD U OH � PĩPH� GH � ê � FRPS URP L V�
SROLW LTXHV� ú�� ê� $ORUV� TXH� OH� WH[WH�
LVVX� GH� Ou$VVHPEOĨH� QDWLRQDOH� ĨWDLW�
SR U WHXU � G uXQ� JUDQG� HVSR L U � SRX U�
WRXWH� OD� SURIHVVLRQ� GuDYRFDW � � OHV�

GĨEDWV� SDUOHPHQWDLUHV� TXL� RQW� VXLYL�
OuRQW� GĨQDWXUĨ� HW� PĩPH� GĨYLWDOLVĨ � ú��
UĨVXPH�W�LO�
8Q� DYLV� ODUJHPHQW� SDUWDJĨ� SDU� OD�
&RQ IĨ UHQFH � GHV � Eġ WRQQ LH U V � � TX L�
GĨWDLOOH�SUĨFLVĨPHQW�VD�FUDLQWH� ��ê� OHV�
DXWRULWĨV� GH� SRXUVXLWHV� SRXUURQW�� VXU�
OD� VHXOH� H[LVWHQFH� GuXQH� HQTXĩWH�
HQ� PDWLħUH� ILVFDOH� RX� HQ� PDWLħUH� GH�
GĨOLW� ILQDQFLHU�� VDLVLU�� ğ� OuRFFDVLRQ� GH�
SHUTXLVLWLRQ�� OD� WRWDOLWĨ�GHV�SLħFHV�GH�
VRQ�GRVVLHU�HW��VXU� OD�VHXOH�DOOĨJDWLRQ�
GH� OuH[LVWHQFH� GH� FHV� PĩPHV� GĨOLWV��
SURFĨGHU� ğ� O uĨFRXWH� WĨOĨSKRQLTXH�
GX� FDELQHW� GuDYRFDW�� HW�� ğ� OD� VDLVLH�
GH� WRXV� VHV� RXWLOV� QXPĨULTXHV�� VDQV�
TXH� SRXU� DXWDQW� LO� SXLVVH� ĩWUH� IDLW�
JULHI� ğ� O uDYRFDW� GuXQH� TXHOFRQTXH�
SDUWLFLSDWLRQ�DX[�IDLWV�UHSURFKĨV�ú��/D�
&RQIĨUHQFH� GĨIHQG� ELHQ� DX� FRQWUDLUH�
XQ� ê� VHFUHW� SURIHVVLRQQHO� SOHLQ� HW�
HQWLHU� ú��ê� OH� VHXO� SRVVLEOH�GDQV�XQH�
GĨPRFUDWLH�ú��FRQVLGħUH�W�HOOH��

'(6�027,216�(1�&+$č1(
/HV� EDUUHDX[� GH� )UDQFH� SUHQQHQW�
HX[� DXVVL� OD� SDUROH�� HW� DGRSWHQW�� OHV�
XQV� DSUħV� OHV� DXWUHV�� GHV� PRWLRQV�
FRQWUH�FH�WH[WH��'DQV�XQ�FRPPXQLTXĨ�
FRPPXQ � � O H � E D U U H D X � GH � 6H L Q H �
6D LQ W �'HQ L V � H W � GX � 9D O �GH �0DUQH�
SDUOHQW� QRWDPPHQW� GH� Ou � ê� DWWHLQWH�
LQWROĨUDEOH� SRUWĨH� SDU� FH� WH[WH� ú�� HW�
GĨIHQGHQW� XQ� ê� VHFUHW� DEVROX�� >TXL@�
QH� VDXUDLW� FRPSRUWHU� GH� OLPLWHV� RX�
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GH� UHVWULFWLRQV�� TXHOOH� TXH� VRLW� OD�
QDWXUH�GH�OuDFWLYLWĨ�GH�OuDYRFDW�ú��ê�&H�
SURMHW�GuDFWH�HVW�XQ�YĨULWDEOH� UHFXO�ú��
GĨSORUHQW�LOV��
0ĩPH� VRQ� GH� FORFKH� GX� FĳWĨ� GHV�
V\QGLFDWV� GH� OD� SURIHVVLRQ� �$YHQLU�
GHV� EDUUHDX[� GH� )UDQFH� � )18-$��
6$)�� &1$� HW� Ou$&(�� TXL� UĨDJLVVHQW�
I R U W HPHQ W � ğ � F H W W H � ê � U HP L V H � H Q�
FDXVH�GX� VHFUHW� ú�� HW�SDUOHQW�Gu�ê� XQ�
UHQRQFHPHQW� VDQV� SUĨFĨGHQW� ğ� XQ�
SULQFLSH� IRQGDPHQWDO� GDQV� XQ� ĈWDW�
GH� GURLW� HW� JDUDQW� GHV� GURLWV� GH� OD�
GĨIHQVH��ú
'DQV� XQH� OHWWUH� RXYHUWH� DX� JDUGH� GHV�
6FHDX[�HQILQ�� OD�&RQIĨGĨUDWLRQ�QDWLRQDOH�
GHV� $YRFDWV� QH�PġFKH� SDV� QRQ� SOXV�
VHV�PRWV� �� ê� 3RUWHU� DWWHLQWH� DX� VHFUHW�
SURIHVVLRQQHO� GH� OuDYRFDW�� FuHVW� SRUWHU�
DWWHLQWH�ğ�OD�SUĨVRPSWLRQ�GuLQQRFHQFH�ú��
VuLQVXUJH�W�HOOH�� DYDQW� GH� SUĨFLVHU � ��
ê�1RWUH�GĨPDUFKH�QuHVW�SDV�FRUSRUDWLVWH�
PDLV� XQLYHUVDOLVWH�� &H� QuHVW� SDV� QRWUH�

SURIHVVLRQ�TXH�QRXV�GĨIHQGRQV��PDLV�OD�
'ĨPRFUDWLH�WRXWH�HQWLħUH�ú�
(Q� SOXV� GX� IRQG� GX� WH[WH�� OHV� DYRFDWV�
VRQW�ĨJDOHPHQW�QRPEUHX[�ğ�HQ�GĨSORUHU�
OD� IRUPH��/H�EDUUHDX�GH�3DULV� FRQVLGħUH�
OHV� GLVSRVL W LRQV� GĨI LQ L W LYHV� VXU � OH�
VHFUHW� SURIHVVLRQQHO� ê� PDO� UĨGLJĨHV�
HW� LPSUĨFLVHV� ú� TXDQG� OHV� V\QGLFDWV�
GH� OD� SURIHVVLRQ� ĨYRTXHQW�� GDQV� XQ�
FRPPXQLTXĨ� FRPPXQ�� OD� ê�PDXYDLVH�
TXDOLWĨ� UĨGDFWLRQQHOOH� ú�GH�FH� WH[WH�� ,OV�
FRQVLGħUHQW� HQ�RXWUH� TXuLO� ê� VRXPHW� HQ�
SUDWLTXH� >OHV� H[FHSWLRQV� SRVVLEOHV@� ğ�
O
LQWHUSUĨWDWLRQ�GHV� MXJHV�GDQV� XQ�JUDQG�
QRPEUH� GH� FDV� TX
LO� HVW� HQFRUH� GLIILFLOH�
GH�GĨWHUPLQHU�ú�

/(6�$92&$76�5(67(17�02%,/,6Ĉ6
'ĨWHUPLQĨ�� OH�EDUUHDX�GH�3DULV�GHPHXUH�
PRELOLVĨ� HW� ê�QH� VH� UĨVLJQH� SDV� IDFH�
ğ� FH� WH[WH� HW� DX[� ULVTXHV� GH� GĨULYHV�
GDQJHUHXVHV� TXuLO� SHXW� HQJHQGUHU� ú��

DVVXUH� W � L O � GDQV� XQ� FRPPXQLTXĨ��
-XJHDQW�TXH�OH�WH[WH�SRUWH�XQH�ê�DWWHLQWH�
G L UHF WH� H W � LQFRQVW L WX W LRQQH O OH � DX�
VHFUHW� SURIHVVLRQQHO� HW� GRQF� DX[�
GURL WV� GH� OD� GĨIHQVH � ú� � L O � DVVXUH�
GuRUHV� HW� GĨMğ� WUDYDLOOHU� ê� ğ� WRXWH� YRLH�
GH� UHFRXUV� SRVVLEOH� HW� DSSHOOH� OHV�
SDUOHPHQWDLUHV� TXL� DYDLHQW� GĨIHQGX� OH�
VHFUHW� SURIHVVLRQQHO�� ğ� Ou$VVHPEOĨH�
QDWLRQDOH� FRPPH� DX� 6ĨQDW�� ğ� VDLVLU� OH�
&RQVHLO�FRQVWLWXWLRQQHO�ú�
'H�VRQ�FĳWĨ�� OH�&1%�QuDXUD�ê�GH�FHVVH�
GH� >VH@� EDWWUH� SRXU� OD� SUĨVHUYDWLRQ� GX�
VHFUHW� SURIHVVLRQQHO� ú�� DVVXUH�W�LO�� HW�
GHPDQGH� DX� JRXYHUQHPHQW� �FRPPH�
OuRQW� ĨJDOHPHQW� IDLW� OHV� V\QGLFDWV�� GH�
GĨSRVHU� XQ� DPHQGHPHQW� SRXU� UHYHQLU�
VXU�FH�WH[WH��ORUV�GH�OD�OHFWXUH�GH�OD�&03�
TXL�DXUD�OLHX�OD�VHPDLQH�GX����QRYHPEUH�
ğ�Ou$VVHPEOĨH�QDWLRQDOH�

&RQVWDQFH�3ĨULQ�
���������

'
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3RXUTXRL�\�D�W�LO�DXWDQW�GH�JLURXHWWHV�FRORUÌHV�
GDQV�OuLVWKPH�GH�&RXUODQGH�"

&RXUODQGH�� XQ� LVWKPH�� XQH�
SĨQLQVXOH� TXL� HQIHUPH� XQH�
ODJXQH� GDQV� OD� EULVH� HW� OD�
OXPLħUH��8Q�SD\V�TXL�LQVSLUH�GHV�

URPDQV�SLFDUHVTXHV��-HDQ�3DXO�.DXIPDQQ�
\� D� VLWXĨ� XQ� URPDQ� ĨSRQ\PH�� 7KRPDV�
0DQQ�\�DYDLW�VD�PDLVRQ�GH�YDFDQFHV�HW�\�D�
ĨFULW�-RVHSK�HW� VHV� IUħUHV��0LFKHO�7RXUQLHU��
GDQV�/H� URL�GHV�DXOQHV��ĨYRTXH�VHV�GXQHV��
ê� LQODVVDEOHPHQW�PRGHOĨHV�HW� UHPRGHOĨHV�
SDU�OH�YHQW�ú�
/uLVWKPH�GH�&RXUODQGH��RX�IOħFKH�FXURQLHQQH��
TXH�VH�SDUWDJHQW� OD� /LWXDQLH�HW� OD�5XVVLH�
�HQFODYH�GH�.DOLQLQJUDG��H[�.ĵQLJVEHUJ��HVW�
XQH� ORQJXH�EDQGH�GH� WHUUH��VRUWH�GH�IOħFKH�
HQ�PHU�EDOWLTXH�� ORQJXH�GH����NLORPħWUHV��
GuXQH� ODUJHXU� YDULDQW� GH� ����PħWUHV� ğ�
����NLORPħWUHV��FUĨĨH�HQ� IRUPH�GH�PRUDLQH�

SDU� OD� PHU� HW� OH� YHQW� LO� \� D� VHXOHPHQW�
�� ���� DQV�� ,O� HVW� LQVFULW� VXU� OD� OLVWH� GX�
SDWULPRLQH�PRQGLDO�GH�Ou81(6&2�
,O� QH� IDXW� SDV� FRQIRQGUH� OuLVWKPH� GH�
&RXUODQGH�HQ�/LWXDQLH�DYHF� OD�&RXUODQGH��
UĨJLRQ�FRUUHVSRQGDQW�ğ� OuDQFLHQ�GXFKĨ�GH�
&RXUODQGH��TXL� IDLW�GĨVRUPDLV�SDUWLH�GH� OD�
/HWWRQLH��DX�VXG�RXHVW�GH�5LJD�
,O� \� YHQWH�� /HV� FRXFKHUV� GH� VROHLO�� HQ�
SDUWLFXOLHU�VXU� OD�GXQH�GH�1LGD� �1LGGHQ�DX�
WHPSV�GH� OD�3UXVVH���SHUĦDQW� OuRXDWH�GHV�
QXDJHV� LPSDVVLEOHV�� \� VRQW� VXEOLPHV� HW�
URPDQWLTXHV��/D�FRQWUĨH�HVW� WRXW�ğ� OD� IRLV�
VDXYDJH�HW�SRĨWLTXH��VLOHQFLHXVH�HW�DQLPĨH�
/D�PHU�\� UHMHWWH�GH� OuDPEUH�VXU�GHV�SODJHV�
EODQFKHV�� LPPDFXOĨHV��SUĩWHV�ğ� LPSULPHU�
IXJLWLYHPHQW� OuRPEUH�GHV�DPRXUHX[�TXL�Vu\�
SHUGHQW��6HV�GXQHV��SDUIRLV�URQJĨHV�SDU� OHV�

YDJXHV�RXUOĨHV�GuĨFXPH�GH�OD�%DOWLTXH�TXL�Vu\�
ĨFKRXHQW�DYHF�IUDFDV��\�VRQW�SDUPL� OHV�SOXV�
KDXWHV�Gu(XURSH�
2Q� WURXYH�GDQV�FHWWH�PDMHVWXHXVH� ODQJXH�
GH�VDEOH�SLTXHWĨH�GH�UĨVLQHX[�VXUYROĨH�SDU�
GuLQQRPEUDEOHV�RLVHDX[�GHV�ĨODQV�HW�GHV�
PDUWUHV��GHV�VDQJOLHUV�HW�GHV�FDVWRUV�
/H�VHO�HVW�GDQV�OuDLU��OH�KDUHQJ�HVW�VXU�OD�WDEOH��
/HV�SRPPHV�GH�WHUUH��ULFKHV�HQ�IĨFXOH��VRQW�
SUĨSDUĨHV�HQ�IRUPH�GH�EDOORQ�GLULJHDEOH��2Q�
OHV�DSSHOOH�ê�]HSSHOLQ�ú��ê�FHSHOLQDL�ú���(OOHV�
VRQW�IDUFLHV�DX�ODUG�HW�ğ�OD�FUħPH�
-HDQ�3DXO�6DUWUH� Vu\� IDLW�SKRWRJUDSKLHU�HQ�
�����DYHF�6LPRQH�GH�%HDXYRLU�� (Q�ERQ�
SDĮHQ�� OH� SKLORVRSKH� VuĨFULH� DORUV� TXuLO�
UHGHVFHQG�GH�OD�GXQH�HW�TXuLO�GĨMHXQH�GDQV�
XQ�UHVWDXUDQW�ğ�1LGD���ê� LO�HVW�SHX�SUREDEOH�
TXH�OH�&UĨDWHXU�VRLW�ğ�OuRULJLQH�GH�OD�EHDXWĨ�
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GH�1LGD���LO�QuDYDLW�SDV�DVVH]�GuLPDJLQDWLRQ��
'DQV�QRWUH�PRQGH� LPSDUIDLW�� VL� OD�EHDXWĨ�
H[LVWH��FuHVW�VĺUHPHQW�XQH�ŀXYUH�GX�GLDEOH���
PDLV�� GDQV� OHXU� LJQRUDQFH�� OHV� KXPDLQV�
YĨQħUHQW�OH�7UħV�+DXW��ú
$X�0R\HQ�āJH��RQ�\�SDUOH�OH�FRXURQLHQ��XQH�
VRUWH�GH� YLHX[�SUXVVLHQ�� /uLVWKPH�FRQQDLW�
GH�VĨYħUHV�DIIURQWHPHQWV�HQWUH�&KHYDOLHUV�
7HXWRQLTXHV�DVVRFLĨV�DX[�&KHYDOLHUV�3RUWH�
*ODLYH� �6FKZHUWEUĻGHU�� VH�EDWWDQW�SRXU� OD�
FKULVWLDQLVDWLRQ� HW�3UXVVLHQV� ILHUV�GH� OHXU�
SDJDQLVPH�� /HV�SUHPLHUV� OuHPSRUWHQW�� /D�
/LWXDQLH�GHYLHQW�FDWKROLTXH�
2Q�\�SDUOH�DXMRXUGuKXL� OH� OLWXDQLHQ�� OD� ODQJXH�
DX[� VHSW� FDV� �QRPLQDWLI�� JĨQLWLI�� GDWLI��
DFFXVDWLI��LQVWUXPHQWDO��ORFDWLI��YRFDWLI�h�HW�OH�
UXVVH�GDQV�VD�SDUWLH�PĨULGLRQDOH��$OSKDEHW�
ODWLQ�HW�FDUDFWħUHV�F\ULOOLTXHV�Vu\�FĳWRLHQW�
/H����MXLQ������� OH�JRXYHUQHPHQW�SUXVVLHQ�
SXEOLH�XQ�GĨFUHW�TXL� UħJOHPHQWH� OD�SUDWLTXH�
GH� OD� SĩFKH�� /HV� ]RQHV� GH� SĩFKH� VRQW�
UĨSDUWLHV�HQWUH� OHV�GLIIĨUHQWV� YLOODJHV��/HV�
EDWHDX[�GRLYHQW�SRXYRLU�ĩWUH� LGHQWLILĨV��8Q�
PDUTXDJH�GLVWLQFWLI� OHXU�HVW� LPSRVĨ��&uHVW�
DLQVL�TXuXQ�SDQQHDX�HQ�ĨWDLQ�PHVXUDQW�GHX[�
SLHGV�GH� ORQJ�HW�XQ�SLHG�GH� ODUJH��HQYLURQ�
���FP�VXU����FP���SHLQW�DYHF�XQH�FRXOHXU�
VSĨFLILTXH��HW�DJUĨPHQWĨ�GuXQH�TXHXH�HQ�
WLVVX�URXJH�HW�EODQF��GRLW�ĩWUH�IL[Ĩ�DX�PġW�GH�
FKDTXH�EDWHDX��/H�SDQQHDX�GRLW�ĩWUH�YLVLEOH�
GH�ORLQ�
(Q�UĨDOLWĨ�� LO�H[LVWDLW�GHV�PDUTXHV�GLVWLQFWLYHV�
VXU�OHV�EDWHDX[�GH�OD�%DOWLTXH�GHSXLV�OH�;,9H�
VLħFOH�
/D� GĨFLVLRQ� JRXYHUQHPHQWDOH� GĨSODLW�
DX[�SĩFKHXUV�� HQ�SDUWLFXOLHU� ğ� FHX[�TXL�
EUDFRQQHQW� OH�SRLVVRQ�RX�TXL� YHXOHQW� VH�
UHQGUH�GDQV�OHV�]RQHV�TXL�OHXU�VRQW�LQWHUGLWHV��
0DLV� LOV�VH�SOLHQW�QĨDQPRLQV�GH�PDXYDLVH�
JUġFH�ğ� FHV� H[LJHQFHV��$ILQ�GuDPĨOLRUHU�
OuHVWKĨWLTXH�GX�PDUTXDJH�TXL�OHXU�HVW�LPSRVĨ��
LOV� FRPPHQFHQW� ğ� VFXOSWHU�GHV�DUPRLULHV�
TXuLOV�IL[HQW�DX[�WLJHV�GHV�SDQQHDX[�
/RUV�GH� OHXU� LQDFWLYLWĨ�ğ� WHUUH�� LOV�SUHQQHQW�
OuKDELWXGH�GH�VFXOSWHU� OHV�DUEUHV�PDLV�DXVVL�
GH�GĨFRXSHU�GHV�PRUFHDX[�GH�ERLV�� ,OV�
HPSRUWHQW�FHV�PRUFHDX[��VRXYHQW�GH�OuDXOQH��
VXU� OHXUV�EDWHDX[�� OHV� IRQW� WUHPSHU�GDQV�GH�
OuHDX�ERXLOODQWH��HW� OHV� IDĦRQQHQW��3RXU� IDLUH�

GHV�WURXV�RX�GHV�HVSDFHV�DMRXUĨV��LOV�XWLOLVHQW�
GHV� WLJHV�GH� IHU�FKDXIIĨHV�VXU�GHV�EUDLVHV��
,OV�DMRXWHQW�GRQF�DX�SDQQHDX�HQ�ĨWDLQ�HW�DX[�
DUPRLULHV�GHV�PRUFHDX[�GH�ERLV� VFXOSWĨV�
UHSUĨVHQWDQW�GLYHUV�PRWLIV�
$LQVL� QDLVVHQW� SHWLW� ğ� SHWLW� OHV� FĨOħEUHV�
JLURXHWWHV�GH�&RXUODQGH��SDUIRLV�DSSHOĨHV�
JLURXHWWHV�GH�1LGD��FDU�FuHVW�GDQV�FH�YLOODJH�
GH�OuLVWKPH�TXuHOOHV�VRQW�OHV�SOXV�QRPEUHXVHV�
&KDTXH�SĩFKHXU�UHSUĨVHQWH�VXU�VD�JLURXHWWH�
GHV�ĨOĨPHQWV�TXL� LQGLTXHQW�VRQ�YLOODJH��VD�
IRUWXQH�� OD�FRPSRVLWLRQ�GH�VD� IDPLOOH�� VRQ�
DGUHVVH��3DU�H[HPSOH�� OD�SUĨVHQFH�GuXQH�
ĨJOLVH�SHXW�VLJQLILHU�TXuLO�KDELWH�UXH�GH�OuĈJOLVH�
RX�TXuLO�HVW�FDWKROLTXH��8Q�DQLPDO�VLJQLILH�TXuLO�
HVW�FKDVVHXU�RX�TXuLO�SRVVħGH�XQ�WURXSHDX�
0DLV� OH�SĩFKHXU�SHXW�ĩWUH�XQ� UĩYHXU��$LQVL��
LO�SHXW�FLVHOHU�VXU�VD�JLURXHWWH�XQH�JUDQGH�
PDLVRQ�DORUV�TXuLO� YLW�GDQV�XQH�FDKXWWHh�
XQLTXHPHQW� SDUFH�TXuLO� UĩYH�GuDYRLU� XQH�
JUDQGH�PDLVRQ��� ,O�SHXW�UHSUĨVHQWHU�XQ�ĨODQ�
WRXW�VLPSOHPHQW�SDUFH�TXuLO�DLPHUDLW�ELHQ�DYRLU�
GHV�DQLPDX[� ��/H� IDQWDVPH�VuLQYLWH�VXU� OHV�
PġWV�GHV�QDYLUHV�GH�SĩFKH�
6RXYHQW�� OH� VRPPHW�GH� OD�JLURXHWWH�D�XQ�
DVSHFW�ĨVRWĨULTXH�HW�HVW�XQH�SULħUH�DGUHVVĨH�
DX�&LHO�RX�DX[�IRUFHV�GH�OD�QDWXUH�
/HV�JLURXHWWHV�GH�&RXUODQGH�VuDJUĨPHQWHQW�
GħV� ORUV�DX� ILO�GX�WHPSV�GH�PRWLIV�TXL��SRXU�

FHUWDLQHV�GuHQWUH�HOOHV��UHSUĨVHQWHQW�OH�UĩYHh�
PDLV�SRXU�EHDXFRXS�GuHQWUH�HOOHV�OD�VLWXDWLRQ�
IDPLOLDOH�� OD�VLWXDWLRQ�GH� IRUWXQH�� OD�VLWXDWLRQ�
JĨRJUDSKLTXH�GHV�SĩFKHXUV�
5DSLGHPHQW�� OHV�JLURXHWWHV�VRQW�GXSOLTXĨHV�
HW�VH�UHWURXYHQW�VXU�GHV�WRLWV�RX�VXU�GHV�PġWV�
GHYDQW�OHV�PDLVRQV�
/HV�JLURXHWWHV�GH�&RXUODQGH�VRQW��SDU� OHXU�
FRQFHSWLRQ�HW�OHXU�QRPEUH��XQLTXHV�DX�PRQGH��
(OOHV�RQW�GĨVRUPDLV�XQ�UĳOH�HVVHQWLHOOHPHQW�
IRONORULTXH��KLVWRULTXH��HVWKĨWLTXH��WRXULVWLTXH�
8Q� MRXU�� OH� UHJUHWWĨ�(GJDU� )DXUH� �DYRFDW�
GHYHQX�PLQLVWUH� HW� DFDGĨPLFLHQ�ğ�TXL� OH�
MRXUQDOLVWH�-DFTXHV�&KDQFHO�DYDLW�GHPDQGĨ�
TXHOV�ĨWDLHQW� OHV� WURLV�FKDPSLRQV�GH� OD�YLH�
SROLWLTXH�HW�TXL�DYDLW� UĨSRQGX�DYHF�KXPRXU�
ê� MH� FKHUFKH� OHV�GHX[� DXWUHV�ú���TXH� OuRQ�
TXDOLILDLW�GH�ê�JLURXHWWH�ú�HQ� UDLVRQ�GH�VHV�
FKDQJHPHQWV�GuRULHQWDWLRQ��DYDLW� UĨSRQGX� ��
ê�FH�QuHVW�SDV�OD�JLURXHWWH�TXL�WRXUQH��FuHVW�OH�
YHQW�ú��$OOH]�ğ�&RXUODQGH���YRXV�\�FRQVWDWHUH]�
TXH�QRQ�VHXOHPHQW� OH�YHQW� WRXUQH��PDLV�TXH�
OHV�JLURXHWWHV�VuHPEDOOHQW�DYHF�OXL��

ĈWLHQQH�0DGUDQJHV�
$YRFDW�ğ�OD�FRXU�

0DJLVWUDW�KRQRUDLUH
&KURQLTXH�Qï����
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6SRUW�HW�PRQGLDOLVDWLRQ���\�D�W�LO�WURS�GH�MRXHXUV�
DPÌULFDLQV�GDQV�OH�EDVNHW�HXURSÌHQ�"

/uĨW X G H � G H V � P L J U D W L R Q V�
LQWHUQDWLRQDOHV� GH� MRXHXUV� HW�
GuHQWUDLQHXUV�GH� VSRUWV�FROOHFWLIV�
� IRRWEDO O � � EDVNHW � � KDQGEDO O ��

YROOH\�� UXJE\�� HVW� GHYHQXH� XQ� VXMHW�
GLJQH�GuLQWĨUĩW� DSUħV� OD� OLEĨUDOLVDWLRQ�GH�
OD� FLUFXODWLRQ� GHV� SHUVRQQHOV� VSRUWLIV�
ê� FRPPXQDXWDLUHV� ú� ğ� OuLQWĨULHXU� GH�
Ou8QLRQ� HXURSĨHQQH� DYHF� OH� IRRWEDOOHXU�
EHOJH�-HDQ�0DUF�%RVPDQ��DUUĩW�%RVPDQ�
GH�������SXLV�GH�VRQ�DPSOLILFDWLRQ�DYHF�
OuLQWHUGLFWLRQ� GHV� GLVFULPLQDWLRQV� HQ�
UDLVRQ� GH� OD� QDWLRQDOLWĨ� FRQFHUQDQW� OHV�
FRQGLWLRQV�GH�WUDYDLO�DYHF�OD�EDVNHWWHXVH�
SRORQDLVH� /LOLD�0DODMD� �DUUĩW�0DODMD� GH�
������
'HSXLV� FHWWH� GHUQLħUH� GDWH�� /HJLVSRUW�
UĨDOLVH� DQQXHOOHPHQW� OuĨWXGH� ê� 6SRUW�
HW� 1DWLRQDOLWĨV� ú�� GRQW� OuREMHFWLI� HVW�
GH� FRPSWDELOLVHU� OuDVSHFW� TXDQWLWDWLI�
PDLV� DXVVL� TXDOLWDWLI� GH� OD� SUĨVHQFH�GH�
MRXHXUV� QRQ�QDWLRQDX[� GDQV� OHV� UDQJV�
GHV� FOXEV� HXURSĨHQV�� /D� WHQGDQFH�
JĨQĨUDOH�VH�GHVVLQDQW�DFWXHOOHPHQW�GDQV�
OH�PRQGH�GX� VSRUW� HVW� OuDFFĨOĨUDWLRQ�GX�
SHUVRQQHO� VSRUWLI� HW� OD� FURLVVDQFH� GHV�
IOX[�PLJUDWRLUHV�GHV� MRXHXUV�DX�VHLQ�GHV�
FOXEV��/RUV�GH�QRWUH���H�ĨGLWLRQ� LQWLWXOĨH�
ê�/D�PĨGDLOOH� GuRU� GH�PRQGLDOLVDWLRQ� ú��
QRXV� GUHVVRQV� QRWDPPHQW� OH� FRQVWDW�
GH� OuLPSRUWDQFH�GHV� MRXHXUV� DPĨULFDLQV�
GDQV� OH�EDVNHW�HXURSĨHQ�� ,O�HVW�SRXUWDQW�
ELHQ� GLIILFLOH� GH� SDUOHU� EDVNHW� VDQV�
ĨYRTXHU� OHV� 86$�� SD\V� Rĸ� HVW� QĨH�
FHWWH� GLVFLSOLQH�� 'ĨMğ�� OH�&KDPSLRQQDW�
DPĨULFDLQ� GH� EDVNHW� HVW� LPPHQVĨPHQW�
SRSXODLUH� GDQV� OH� PRQGH� HQWLHU�� HW�

OD� SDUWLFLSDWLRQ� DX[� -2� GH� %DUFHORQH�
�����GH� OD�ê�GUHDP� WHDP�ú�� FRPSRVĨH�
QRWDPPHQW� GH�0LFKDHO� -RUGDQ�� /DUU\�
%LUG� HW� 0DJLF� -RKQVRQ�� Qu\� HVW� SDV�
ĨWUDQJħUH�

/$�1289(//(�67$5�'8�%$6.(7
(1�1%$�(67�*5(&48(
/D�QRXYHOOH�VWDU�GX�EDVNHW�HQ�$PĨULTXH�
HVW� GH� QDWLRQDOLWĨ� JUHFTXH�� ,O� VuDJLW�
GH� *LDQQLV � $QWHWRNRXQPSR� TXL � D�

ê� ĨFUDVĨ� ú� OD� ILQDOH� 1%$�� /RUV� GH� OD�
YLFWRLUH�GHV�0LOZDXNHH�%XFNV�OH����MXLOOHW�
�����FRQWUH� OHV� 3KRHQL[� 6XQV� ����
���ORUV�GH�OHXU��H�DIIURQWHPHQW�HQ�ILQDOH��
OH� JUHF� GuRULJLQH� QLJĨULDQH� D� LQVFULW�
���SRLQWV�� VRLW� SUħV� GH� OD� PRLWLĨ� GHV�
SRLQWV� GH�0LOZDXNHHh�'HV� VWDWLVWLTXHV�
Y U D L P H Q W � L P S U H V V L R Q Q D Q W H Vh�
8Q� H[SORLW� YLV�ğ�YLV� GH� VRQ� FRĨTXLSLHU��
OuDPĨULFDLQ�.ULV�0LGGOHWRQ�� �H�PDUTXHXU�
GH�0LOZDXNHH� ORUV� GH� FH�PDWFK� DYHF�
VHXOHPHQW����SRLQWVh

0LFKHO�3DXWRW��
$YRFDW�DX�EDUUHDX�GH�0DUVHLOOH��
'RFWHXU�HQ�GURLW��
5ÌGDFWHXU�HQ�FKHI�GH�/HJLVSRUW

'
�5
�

���MRXHXUV�1%$�DX[�-HX[�2O\PSLTXHV�GH�7RN\R
8Q�WRWDO�GH����MRXHXUV�1%$�ĨWDLW�LQFOXV�GDQV�OHV�URVWHUV�GHV�ĨTXLSHV�GHV�-2�7RN\R�������FRQWUH����ğ�
5LR�HQ�������LQGLTXH�6DFKD�5XWDUG�VXU�OH�VLWH�LQWHUQHW�ZZZ�EDVNHWHXURSH�FRP���86$�������1LJĨULD������
$XVWUDOLH������)UDQFH������(VSDJQH������,WDOLH������$UJHQWLQH������-DSRQ������6ORYĨQLH������$OOHPDJQH������
5ĨSXEOLTXH�WFKħTXH������/RUV�GH�OD�YLFWRLUH�GH�OD�)UDQFH�FRQWUH�OHV�86$�������ğ�OD�SUHPLħUH�MRXUQĨH�OH�
���MXLOOHW�������OHV�MRXHXUV�IUDQĦDLV�ĨYROXDQW�HQ�1%$�RQW�PDUTXĨ������GHV�SRLQWV�WULFRORUHV������SRXU�
(YDQ�)RXUQLHU��%RVWRQ�&HOWLFV������SRXU�5XG\�*REHUW��8WDK�-D]]�����SRXU�1LFRODV�%DWXP��/RV�$QJHOHV�
&OLSSHUV�����SRXU�7LPRWKĨ�/XZDZX�&DEDURW��%URRNO\Q�1HWV���8Q�VDFUĨ�VXFFħV�IUDQĦDLV��PDLV�TXHOTXHV�
MRXUV�SOXV�WDUG��OH���DRĺW��OHV�86$�SUHQQHQW�OHXU�UHYDQFKH�HW�EDWWHQW�OD�)UDQFH�������HQ�ILQDOH�
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'(6�ê�'5($0�7($06�ú�'(�-28(86(6�86�
/H� ���DYULO� �����ğ� ,VWDQEXO�� 800&�
(NDWHULQERXUJ�D�UHPSRUWĨ�VD��H�(XUROLJXH�
HQ�EDWWDQW�HQ� ILQDOH�3HUIXPHULDV�$YHQLGD�
������� (QWUDĭQĨ� SDU� OH� FRDFK� HVSDJQRO�
0LJXHO�0HQGH]�� OH� FOXE� UXVVH�D�GĨEXWĨ�
OD � UHQFRQW UH � DYHF� F LQT� MRXHXVHV�
ĨWUDQJħUHV� �� GHX[� FKDPSLRQQHV� GX�
PRQGH� HW� RO\PSLTXHV� DPĨULFDLQHV�
%UHDQQD� 6WHZDUW� HW� %ULWWQH\� *ULQHU��
GHX[� MRXHXVHV�DPĨULFDLQHV�QDWXUDOLVĨHV�
KRQJURLVHV�&RXUWQH\�9DQGHUVORRW�HW�$OOLH�
4XLJOH\�� HW� XQH� MRXHXVH� EHOJH� (PPD�
0HHVVHPDQ��8QH�ĨTXLSH� LQYLQFLEOH��3XLV�
VRQW� HQWUĨHV� HQ� FRXUV� OD� UXVVH� (OHQD�
%HJORYD�� OuHVSDJQROH�$OED�7RUUHQV�HW� OD�
%DKDPĨHQQH�-RQTXHO�-RQHV�
ê� /D� GLUHFWLRQ� WHFKQLTXH� GX� EDVNHW�
UXVVH� VH� SODLQW� TXH� OD� SODFH� UĨVHUYĨH�
DX[� MRXHXVHV� QDWLRQDOHV� ğ�(NDWHULQERXUJ�
HVW� GHYHQXH� WUħV� IDLEOH�� /D� PHLOOHXUH�
MRXHXVH� UXVVH�� OD� SLYRW�0DULD� 9DGHHYD��
QuD� HX� TXH� OH� �H� WHPSV� GH� MHX� GH� VRQ�
ĨTXLSH� ORUV� GH� WRXWH� OD� FRPSĨWLWLRQ� ��
&RQVĨTXHQFH� �� OD� 5XVVLH�� TXL� D� SULV� XQ�
WHPSV� OH� UHODL� GH� Ou8566� DX� VRPPHW�
HXURSĨHQ�� QuHVW� SOXV� DXVVL� FRPSĨWLWLYH��
HW� HOOH� QH� VuHVW� SDV� TXDOLILĨH� SRXU� OHV�
-2� ú�� QRXV� LQGLTXH� 3DVFDO� /HJHQGUH��
GLUHFWHXU�GX�VLWH�ZZZ�EDVNHWHXURSH�FRP��
ê�&RPPH� DX� FRQWUDLUH� GHV� JDUĦRQV�� OD�
:1%$� QuD� SDV� OLHX� SHQGDQW� OD� VDLVRQ�
HXURSĨHQQH�� OHV� FOXEV� HXURSĨHQV� GRQW�
Ou800&�(NDWHULQEXUJ� SHXYHQW� VuRIIULU� OHV�
PHLOOHXUHV�DPĨULFDLQHV�HW�QH�VuHQ�SULYHQW�
SDV��6H�IRUPHQW�DLQVL�GHV�vGUHDP�WHDPVw�
GDQV� OHVTXHOOHV� OHV� MRXHXVHV� ORFDOHV�RQW�
XQ� LPSDFW�PLQLPH�ú��QRXV�SUĨFLVDLW�<DQQ�

&DVVHYLOOH��GLUHFWHXU�GH� OD� UHYXH�%DVNHW�
ORUV� GX� VDFUH� Gu(NDWHULQEXUJ� FRQWUH�
6RSURQ�HQ������
7RXV � OHV � SR LQ WV � ���� � GH � O u800&�
(NDWHULQERXUJ� RQW� ĨWĨ� LQVFULWV� SDU� OHV�
MRXHXVHV�ĨWUDQJħUHV� ��(PPD�0HHVVHPDQ�
������ %ULWWQH\� *ULQHU� ������ &RXUWQH\�
9DQGHUVORRW� ������ %UHDQQD�6WHZDUW� ������
$OOLH�4XLJOH\� ����� -RQTXHO� -RQHV� ���� HW�
$OED�7RUUHQV�����
3HUIXPHULDV�$YHQLGD� D�GĨEXWĨ� OD� ILQDOH�
DYHF� XQH� VHXOH� MRXHXVH� HVSDJQROH��
6LOYLD� 'RPLQJXH]�� HW� TXDWUH� MRXHXVHV�
ĨWUDQJħUHV� �� OuDPĨULFDLQH� QDWXUDOLVĨH�
D]ĨULH� 7LIIDQ\� +D\HV�� OD� KROODQGDLVH�
(PHV�+RI�� OHV� DPĨULFDLQHV� QDWXUDOLVĨHV�
EULWDQQLTXHV� .DWLH� /RX� 6DPXHOVRQ� HW�
.DUOLH� 6DPXHOVRQ��3XLV� VRQW� HQWUĨHV� HQ�
FRXUV� GH� MHX� OHV� HVSDJQROHV� /HRQRU�
5RGULJXH]� HW� 0DLWH� &D]RUOD�� OD� VHUEH�
1LNROLQD�0LOLF�HW�OuDPĨULFDLQH�%HOOD�$ODULH�

81�120%5(�ê�,1&$/&8/$%/(�ú�'u$0Ĉ5,&$,16�
/H����PDL� �����ğ�&RORJQH�� OH� FOXE� WXUF�
(IHV� ,VWDQEXO� D� UHPSRUWĨ� VD� SUHPLħUH�
(XUROLJXH� HQ� EDWWDQW� HQ� ILQDOH� OH� )&�
%DUFHORQH� ������� (QWUDĭQĨ� SDU� OH� 7XUF�
(UJLQ� $WDPDQ�� ,VWDQEXO� D� GĨEXWĨ� OD�
UHQFRQWUH� DYHF� FLQT� MRXHXUV� GRQW� XQ�
VHXO� MRXHXU� QDWLRQDO�� 6HUWDF� 6DQOL�� /HV�
DXWUHV� MRXHXUV� UHSUĨVHQWĨV�GDQV� OH�FLQT�
GH�GĨSDUW�ĨWDLHQW� OH� VHUEH�9DVLOLMH�0LFLF��
OHV�DPĨULFDLQV�&KULV�6LQJOHWRQ�HW� 6KDQH�
/DUNLQ�� OH� FURDWH�.UXQRVODY�6LPRQ�� 3XLV�
VRQW� HQWUĨV� HQ� FRXUV� GH� MHX� VL[� DXWUHV�
MRXHXUV�� ğ� IRUWH� PDMRULWĨ� ĨWUDQJħUH� ��
OH� WXUF� 'RJXV� %DOED\�� OHV� IUDQĦDLV�

5RGULJXH�%HDXERLV� HW�$GULHQ�0ŀUPDQ��
OHV�DPĨULFDLQV�%U\DQW�'XQVWRQ�HW� -DPHV�
$QGHUVRQ��OuDOOHPDQG�7LERU�3OHLVV�
/H�)&�%DUFHORQH��HQWUDĭQĨ�SDU�OH�OLWXDQLHQ�
6DUXQDV� -DVLNHYLFLXV� D� ĨJDOHPHQW�
SUĨVHQWĨ�DX�FRXS�GuHQYRL�XQ�VHXO� MRXHXU�
QDWLRQDO��9LFWRU�&ODYHU�� /uDPĨULFDLQ�&RU\�
+LJJLQV�� YDLQTXHXU� SUĨFĨGHPPHQW� GH�
Ou(XUROHDJXH� DYHF� OH�&6.$�0RVFRX� HW�
WURLV� MRXHXUV�ğ�GRXEOH�QDWLRQDOLWĨ�'DYLHV�
%UDQGRQ� �86$�2XJDQGD���1LNROD�0LURWLF�
�0RQWHQHJUR�(VSDJQH��� 1LFN� &DODWKHV�
�86$�*UħFH��� FRPSOĨWDLHQW� OH� FLQT� GH�
GĨSDUW��
/H� EDVNHWWHXU� VHUEH� 9DVLO L MH� 0LFLF�
Gu,VWDQEXO� TXL� D� ĨWĨ� GĨVLJQĨ�PHLOOHXU�
MRXHXU� GH� OuDQQĨH� HW� GX� )LQDO� )RXU� D�
LQGĨQLDEOHPHQW� FRQWULEXĨ� DX� VXFFħV�
Gu,VWDQEXO� DYHF� ���SRLQWV� LQVFULWV� HQ�
ILQDOH��1uRXEOLRQV�SDV�TXH����SRLQWV�RQW�
ĨWĨ�PDUTXĨV�SDU� OHV� MRXHXUV� DPĨULFDLQV�
Gu,VWDQEXO� �� 6KDQH� /DUNLQ� ������ &KULV�
6LQJOHWRQ� ���� HW�%U\DQW�'XQVWRQ� ����� /H�
7XUF�6DQOL�D�LQVFULW����SRLQWV��/HV�)UDQĦDLV�
RQW� LQVFULW� ��SRLQWV� ��5RGULJXH�%HDXERLV�
���� HW�$GULHQ�0RHUPDQ� ����� /HV�GHUQLHUV�
SRLQWV� VRQW� ğ� OuDFWLI� GX�FURDWH�.UXQRVODY�
6LPRQ� ���� HW� GH� OuDOOHPDQG� 7LERU� 3OHLVV�
�����&ĳWĨ� EDUFHORQDLV�� OuDPĨULFDLQ�&RU\�
+LJJLQV� HVW� OH�PHLOOHXU� EXWHXU� GH� VRQ�
FOXE�HQ�ILQDOH�DYHF����SRLQWV�GHYDQW�.\OH�
.XULF�� MRXHXU�ğ�GRXEOH�QDWLRQDOLWĨ�86$�HW�
6ORYDTXLH�� HQWUĨ�HQ�FRXUV�GH� MHX��DXWHXU�
GH����SRLQWV�
ê� /H� YLYLHU� DPĨULFDLQ� HQ� PDW LħUH�
GH � EDVNH W WHX UV � HV W � VDQV � O LP L W H ��
TXDQWLWDWLYHPHQW� HW� TXDOLWDWLYHPHQW��
/H� QRPEUH� GH� MRXHXUV� VXVFHSWLEOHV�

8Q�SHX�GuKLVWRLUHh
5HQFRQWUĨ�ğ�Ou(VSDFH�PXVĨDO��'DQLHO�&KDPSVDXU��UHVSRQVDEOH�$UFKLYHV�HW�3DWULPRLQH�ğ�OD�)ĨGĨUDWLRQ�IUDQĦDLVH�GH�EDVNHWEDOO��GĨWDLOOH�OHV�JUDQGHV�GDWHV�GH�OuKLVWRLUH�GX�
EDVNHW�

�������QDLVVDQFH�GX�EDVNHW�ğ�6SULQJILHOG��/H�SDVWHXU�-DPHV�1DLVPLWK��SURIHVVHXU�GH�QDWLRQDOLWĨV�FDQDGLHQQH�HW�DPĨULFDLQH�ğ�OuĨFROH�QRUPDOH�<0&$��<RXQJ�0HQuV�&KULVWLDQ�
$VVRFLDWLRQ��GH�OD�YLOOH�FUĨH�XQ�QRXYHDX�MHX���OH�EDVNHW��,O�D�ĨWĨ�LQYHQWĨ�SRXU�VH�SUDWLTXHU�OuKLYHU�GDQV�XQ�HVSDFH�UHVWUHLQW�DYHF�GHV�SULQFLSHV�PRUDX[�HW�ĨGXFDWLIV��SULPDXWĨ�
GH�OuDGUHVVH�HW�GX�FROOHFWLI�VXU�OD�IRUFH��QRQ�YLROHQFH��ĨYLWHU�OHV�FRQWDFWVh����������0HOYLQ�5LGHRXW��XQ�ĨOħYH�GH�6SULQJILHOG�LQLWLH�OHV�3DULVLHQV�DX�EDVNHW��&HOD�VH�GĨURXOH�DX�
����UXH�GH�7UĨYLVH�GDQV�OHV�ORFDX[�GH�Ou8QLRQ�&KUĨWLHQQH�GHV�-HXQHV�*HQV��EUDQFKH�IUDQĦDLVH�GH�<0&$��/D�VDOOH�GH�EDVNHW�GH�OD�UXH�7UĨYLVH�HVW�OD�SOXV�DQFLHQQH�VDOOH�GH�
EDVNHW�GX�PRQGH�H[LVWDQW�HQFRUH���������OHV�-HX[�,QWHUDOOLĨV�GLVSXWĨV�DX�VWDGH�3LHUVKLQJ�DX�ERLV�GH�9LQFHQQHV�DSUħV�OD�VLJQDWXUH�GX�7UDLWĨ�GH�9HUVDLOOHV�FRQWULEXHQW�DX�
GĨYHORSSHPHQW�GX�EDVNHW�HQ�)UDQFH��/HV�ĈWDWV�8QLV�EDWWHQW�OD�)UDQFH�VXU�OH�VFRUH�GH����ğ���PDLV�OHV�MRXHXUV�IUDQĦDLV�QuĨWDLHQW�SDV�GHV�VSĨFLDOLVWHV��FuĨWDLHQW�GHV�VROGDWV�
VĨOHFWLRQQĨV�SRXU�OHXU�KDELOHWĨ��IRUPĨV�DX�EDVNHW�TXHOTXHV�MRXUV�DYDQW�OH�PDWFK��
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6TKDWPG

GH� UHMRLQGUH� OHV� PHLOOHXUHV� ĨTXLSHV�
HXURSĨHQQHV� HVW� LQFDOFXODEOH��2Q� SHXW�
IUHLQHU�OHXU�LQIOXHQFH�HQ�OLPLWDQW�OH�QRPEUH�
GH� MRXHXUV� ĨWUDQJHUV� SDU� ĨTXLSH��PDLV�
OHV�MRXHXUV��OHXUV�DJHQWV��HW�OHV�FOXEV�RQW�
UHFRXUV�ğ�XQ�VWUDWDJħPH�SRXU�FRQWRXUQHU�
OHV� UħJOHPHQWV�� /HV� MRXHXUV� DPĨULFDLQV�
SURILWHQW� GH� OHXUV� ĨYHQWXHOOHV� UDFLQHV�
HXURSĨHQQHV� RX� GuXQ� SD\V� PHPEUH�
GH� OuDFFRUG� &RWRQRX� SRXU� REWHQLU� OD�
QDWLRQDOLWĨ�GH�OHXUV�DĮHX[�HW�MRXHU�FRPPH�
,WDOLHQ��(VSDJQRO�y�OHV�$UJHQWLQV�SURILWHQW�
GH� OHXU� ILOLDWLRQ� GH� OD� PĩPH� PDQLħUH�
y� RX� 6ĨQĨJDODLVh� /uDXWUH� PR\HQ� GH�
MRXHU� FRPPH� (XURSĨHQ� RX� $IULFDLQ� HVW�
GH� VH� IDLUH� QDWXUDOLVHU� HW� SDUIRLV� OHV�
QDWXUDOLVDWLRQV� VRQW� GH� FRPSODLVDQFH�ú��
QRXV�GĨFODUH�3DVFDO�/HJHQGUH��GLUHFWHXU�
GH�%DVNHW�(XURSH�

'u$875(6�Ĉ48,3(6�,17(51$7,21$/(6
685�/$�6&ć1(�(8523Ĉ(11(
'uDXWUHV�ĨTXLSHV�RQW�EULOOĨ��QRWDPPHQW� OH�
FOXE�PRQĨJDVTXH� FKH]� OHV� KRPPHV� HW�
OD� VĨOHFWLRQ�VHUEH�FKH]� OHV�GDPHV�� /u$6�
0RQDFR�� HQWUDĭQĨ� SDU� OH� PRQWĨQĨJULQ�
=YH]GDQ�0LWURYLF��D� UHPSRUWĨ� OD� ILQDOH�GH�
Ou(XURFRXSH� OH����DYULO������HQ�EDWWDQW� OH�

FOXE�8QLFV�.D]DQ� �PDWFK� UHWRXU� ��������
/uDPĨULFDLQ�5RE�*UD\��DXWHXU�GH����SRLQWV�
ORUV�GX�UHWRXU�D�ĨWĨ�GĨVLJQĨ�PHLOOHXU�MRXHXU�
GH� OD� ILQDOH�� /H� ���MXLQ� �����ğ�9DOHQFH��
OuĨTXLSH� QDWLRQDOH� IĨPLQLQH�GH�6HUELH� D�
EDWWX� OD�)UDQFH�HQ� ILQDOH�GX�&KDPSLRQQDW�
Gu(XURSH�������� /D�FRDFK�VHUEH�0DULQD�
0DOMNRYLF� D� HQWUDĭQĨ� /\RQ� GH� �����ğ�
�����DSUħV�OH�3DUWL]DQ��6RQ�FLQT�GH�GĨSDUW�
HVW�ê�H[SDWULĨ�ú�DYHF�GHV�MRXHXVHV�ĨYROXDQW�
GDQV� TXDWUH�&KDPSLRQQDWV� HXURSĨHQV�
GLIIĨUHQWV� ��6RQMD�9DVLF�HQ�(VSDJQH��6SDU�
*LURQD��� GĨVLJQĨH�PHLOOHXUH� MRXHXVH�GX�

WRXUQRL��-HOHQD�%URRNV�HQ�+RQJULH��6RSURQ�
%DVNHW��� 7LQD� .UDMLVQLN� �*DODWDVDUD\��
HQ�7XUTXLH� HW� GHX[� MRXHXVHV�HQ�)UDQFH�
$OHNVDQGUD�&UYHQGDNLF��/\RQ�$VYHO��HW�$QD�
'DERYLF��%DVNHW�/DWWHV���<YRQQH�$QGHUVRQ��
MRXHXVH�GX�5HH\HU�9HQH]LD�HQ� ,WDOLH��ELHQ�
TXuHQWUĨH�HQ�FRXUV�GH� MHX��HVW� OD�PHLOOHXUH�
VFRUHXVH�DYHF����SRLQWV�HQ� ILQDOH��0DLV� OH�
��DRĺW������� OuĨTXLSH�GH�)UDQFH� IĨPLQLQH�
EDW�SRXU�OH�EURQ]H�OD�6HUELH�������DX[�MHX[�
GH�7RN\R��SUHQDQW�VD�UHYDQFKH��

���������
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%UËYHV
RQWT�WPG��G�ÅFKVKQP

.G� RNWU� ITCPF� (GUVKXCN� FG� NCPVGTPGU�

RQWT� WPG� �G� ÅFKVKQP� SWK� CWTC� NKGW�

NoQEECUKQP� GV� ¼� NC� FGOCPFG� FW� \QQ��
WPG� RCTVKG� FGU� yWXTGU� FW� HGUVKXCN�
QPV�ÅVÅ� TÅCNKUÅGU�RCT�FGU�CTVKUVGU�FG�

HCKV�FG� NC�ETKUG�UCPKVCKTG�� NGU�ÅSWKRGU�
FW� \QQ� QPV� ÅICNGOGPV� TGUVCWTÅ� NGU�
KNNWOKPCVKQPU�FGU�CPPÅGU�RTÅEÅFGPVGU�
GP� EQORNÅOGPV�� #W� VQVCN�� RNWU� FG�

TGEQWXTGOGPV� FGU� CXQKTU� UCKUKU� GV�

PCVKQPCNG� FGU� KPVGTXGPVKQPU�

FG� EQPHÅTGPEGU� 2KGTTG�

KNNWUVTGT�NG�RCTVGPCTKCV�GPVTG�

EGVVG�XGPVG��QWXGTVG�CW�RWDNKE��RTQRQUGTC�

NG���PQXGODTG��FoWP�EQNNQSWG�KPVKVWNÅ�

2#./#4¤5

RQWT� �

RQWT�UQP�TQOCP�

�

EG� TQOCP�� NoÅFKVTKEG� GV�

RQWT� EG�OÆOG�QWXTCIG��
TCEQPVG� NoCTTKXÅG� FoWP�

HTCVTKG�GV�NGU�DQWNGXGTUGOGPVU�

RQWT�

2#4+5
<QQO�UWT�NGU�ÅIQWVU�RCTKUKGPU

G�

SWG� NGU� XKUKVGWTU� RGWXGPV� FÅUQTOCKU�
FÅEQWXTKT��/CKU�RQWTSWQK�WP�OWUÅG�FGU�

+PVGTPGV��'V�EGVVG� HCUEKPCVKQP�PoGUV�RCU�

UKORNG�GUSWKUUG�CW�TÅUGCW�VGPVCEWNCKTG�

���
MRXUV

%oGUV�NG�FÅNCK�FG�RCKGOGPV�
�
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/D�YLOOH�GH�0DLVRQV�/DIILWWH�VRXKDLWH�UDFKHWHU�VRQ�
KLSSRGURPH
<YHOLQHV�����

/H�PDLUH�GH�0DLVRQV�/DIILWWH��-DFTXHV�
0\DUG��D�DQQRQFĨ�GĨEXW�RFWREUH� OH�
UDFKDW�GH�OuKLSSRGURPH�GH�OD�YLOOH��/H�
&RQVHLO�PXQLFLSDO�D�HQ�HIIHW�GĨFLGĨ�

GuDGUHVVHU�ğ�OD�VRFLĨWĨ�)UDQFH�*DORS��DFWXHOOH�
SURSULĨWDLUH��XQH�RIIUH�GuDFKDW��&HWWH�GĨFLVLRQ�
D�ĨWĨ�SULVH� ORUV�GuXQH� VĨDQFH�GX�&RQVHLO�
PXQLFLSDO��ğ����YRL[�FRQWUH���
)UDQFH�*DORS�D� UĨDJL� HQ�GĨFODUDQW� GDQV�
XQ� FRPPXQLTXĨ� DYRLU� SULV� ê� DFWH� GH� OD�
GĨOLEĨUDWLRQ�GX�&RQVHLO�PXQLFLSDO�HW�ĨWXGLHUD�
DYHF� OD� SOXV� JUDQGH� DWWHQWLRQ� WRXWH� RIIUH�

GuDFTXLVLWLRQ� VĨULHXVH� HW� HQJDJHDQWH�
DVVRFLĨH�ğ�XQ�SURMHW�GuDYHQLU�SRXU�OH�VLWH�GH�
OuKLSSRGURPH��&HOOH�FL� VHUD� QDWXUHOOHPHQW�
SUĨVHQWĨH�HW�GLVFXWĨH�DX�VHLQ�GX�&RPLWĨ�GH�
)UDQFH�*DORS�DYDQW�WRXWH�GĨFLVLRQ�GH�FHVVLRQ�
TXL�UHOħYH�GX�SRXYRLU�GH�FHWWH�LQVWDQFH��ú
/uRIIUH� GuDFKDW� HVW� HVW LPĨH� SDU� OHV�
'RPDLQHV� �GLUHFWLRQ� LPPRELOLħUH�GH� OuĈWDW��
ğ�����PLOOLRQV�GuHXURV��TXL�VHUDLHQW� ILQDQFĨV�
SDU� OuĈWDEOLVVHPHQW�3XEOLF�)RQFLHU�GH� OučOH�GH�
)UDQFH��(3),)���3DU�DLOOHXUV�� OD�9LOOH�D�SUĨFLVĨ�
GDQV�XQ�FRPPXQLTXĨ�TXuHOOH�GHPDQGHUDLW�

ğ� OD�%DQTXH�GHV�7HUULWRLUHV�GH� ILQDQFHU� OH�
GĨVDPLDQWDJH��ê�FRQGLWLRQ�QĨFHVVDLUH�SRXU�
HQVXLWH� ODQFHU�XQ�DSSHO�ğ�FDQGLGDWXUHV�GHV�
LQYHVWLVVHXUV�ú��/H�&RQVHLO�PXQLFLSDO�D�GuDXWUH�
SDUW�SUĨFLVĨ�TXH�FH�SURMHW�QuDXUDLW�DXFXQH�
LQFLGHQFH�VXU�OHV�ILQDQFHV�GH�OD�9LOOH�
&HWWH�GHUQLħUH��VRXKDLWH�UHPHWWUH�OuKLSSRGURPH�
HQ�VHUYLFH�DSUħV�VD� IHUPHWXUH�HQ�������HW�
\�DFFXHLOOLU�ğ�QRXYHDX�GHV�FRXUVHV�DYHF� OD�
6RFLĨWĨ�GHV�&RXUVHV�+LSSLTXHV�GH�0DLVRQV�
/DIILWWH�

���������

/H�PXVÌH�Ã�FLHO�RXYHUW�GX�TXDUWLHU�/D�'ÌIHQVH�
VuHQULFKLW�GH�QRXYHOOHV��XYUHV�GuDUW
+DXWV�GH�6HLQH�����

&KDTXH�DQQĨH��DX� OHQGHPDLQ�GH�
OuH[SRVLWLRQ�GuDUW�FRQWHPSRUDLQ�/HV�
([WDWLTXHV�GĨSOR\ĨH�VXU�Ou(VSODQDGH�
GH�/D�'ĨIHQVH��XQH�ŀXYUH�GH�

OuĨYĨQHPHQW�HVW�FKRLVLH�SRXU�UHMRLQGUH�OD�FROOHFWLRQ�
SHUPDQHQWH�GH�3DULV�/D�'ĨIHQVH�
$ORUV�TXH�OuĨGLWLRQ������VuHVW�WHUPLQĨH�OH���RFWREUH��
TXHOOH�ŀXYUH�FRQWLQXHUD�ğ�EULOOHU�DX[�FĳWĨV�GHV�
WRXUV�"�&HWWH�DQQĨH��FH�QuHVW�SDV�XQH�PDLV�GHX[�
ŀXYUHV�TXL�RQW�ĨWĨ�VĨOHFWLRQQĨHV�SRXU�HQULFKLU�OH�
PXVĨH�ğ�FLHO�RXYHUW�GX�SUHPLHU�TXDUWLHU�GuDIIDLUHV�
HXURSĨHQ��,O�VuDJLW�GH�&XEH�6SKHUH�*ROG��XQH�
FRPSRVLWLRQ�GRUĨH�GRQW�OD�IRUPH�QuHVW�SDV�VDQV�
UDSSHOHU�FHOOH�GH�OD�FĨOħEUH�$UFKH�GH�/D�'ĨIHQVH��
UĨDOLVĨH�SDU�&\ULO�/DQFHOLQ�y�HW�TXL�GHYUDLW�UHMRLQGUH�
SURFKDLQHPHQW�OH�SDUYLV�GH�OD�WRXU�6DLQW�*REDLQ�y��
HW�5H]LOLHQWLD��GH�*K\VODLQ�%HUWKRORQ��XQH�VFXOSWXUH�
UHSUĨVHQWDQW�XQ�WURQF�GuDUEUH�GDQV�OHTXHO�HVW�
SODQWĨH�XQH�KDFKH��TXL�ê�ĨYRTXH�DYHF�RSWLPLVPH�
OD�UĨVLOLHQFH�GH�OD�QDWXUH�IDFH�DX[�FDWDVWURSKHV�

ĨFRORJLTXHV�ú��DVVXUH�OH�VLWH�3DULV�/D�'ĨIHQVH�
ÿ�FHOD�VuDMRXWH�OD�UĨFHQWH�DFTXLVLWLRQ�GH�KXLW�DXWUHV�
ŀXYUHV��SĨUHQQLVĨHV�GDQV�OH�FDGUH�GX�IHVWLYDO�
6WUHHW�FXOWXUH�8UEDQ�:HHN�3DULV�/D�'ĨIHQVH�
�TXDWUH�GH� OuDUWLVWH�2DN2DN��HW�TXDWUH�DXWUHV�

GH�/HYDOHW���SRUWDQW�ğ�SOXV�GH����OH�QRPEUH�GH�
FUĨDWLRQV�DUWLVWLTXHV�GLVVĨPLQĨHV�GDQV�OH�TXDUWLHU�
GuDIIDLUHV�SDULVLHQV�HW� IDLVDQW� OH�ERQKHXU�GHV�
SDVVDQWV�

���������
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£�6DLQW�'HQLV��XQ�SURMHW�GH�UÌDPÌQDJHPHQW�GX�FHQWUH�YLOOH
6HLQH�6DLQW�'HQLV�����

/D�YLOOH� GH� 6DLQW�'HQLV� D� VLJQĨ��
YHQGUHGL����RFWREUH��XQH�GĨFODUDWLRQ�
GuHQJDJHPHQW� DYHF� OuDJHQFH�
QDWLRQDOH�SRXU� OD�UĨQRYDWLRQ�XUEDLQH�

�$158��HW�OH�WHUULWRLUH�3ODLQH�FRPPXQH��DILQ�GH�
ODQFHU�GHV�JUDQGV�WUDYDX[�GH�WUDQVIRUPDWLRQ�
GDQV�OH�FHQWUH�GH�6DLQW�'HQLV�
/H�QRXYHDX�PDLUH�0DWKLHX�+DQRWLQ�VRXKDLWH�HQ�
HIIHW�UHWUDYDLOOHU�OHV�HVSDFHV�SXEOLFV��'H�FH�IDLW��
OuDFWXHOOH�SODFH�GX�PDUFKĨ�GHYUDLW�GHYHQLU�XQH�
]RQH�DUERUĨH��ê�/uLGĨH�HVW�GH�OD�UĨXQLILHU�DYHF�
OD�SODFH�9LFWRU�+XJR�SRXU�HQ�IDLUH�XQ�HVSDFH�
YHUW�PDMHXU�HQ�FŀXU�GH�YLOOH�ú��UĨVXPH�OH�PDLUH�

GH�6DLQW�'HQLV��ê�/HV�LQWHUYHQWLRQV�GH�Ou$158�
QH�VRQW�SDV�TXH�GHV�RSĨUDWLRQV�LPPRELOLħUHV�
GH� GĨPROLWLRQ� RX� UHFRQVWUXFWLRQ��&H� VRQW�
GHV�DFWLRQV� VXU� OuHQYLURQQHPHQW� XUEDLQ� DX�
VHUYLFH�GX�ELHQ�YLYUH�GHV�KDELWDQWV�ú�UDSSHOOH�
TXDQW�ğ�HOOH�1DGLD�+DL��PLQLVWUH�FKDUJĨH�GH�
OD�9LOOH��/H�FHQWUH�YLOOH��GH�6DLQW�'HQLV�IDLW�IDFH�
ğ�GH�QRPEUHXVHV�SUREOĨPDWLTXHV� OLĨHV�DX[�
ORJHPHQWV� LQGLJQHV��$ILQ�GH� OHV� UĨVRXGUH��
����ORJHPHQWV�VRFLDX[�VHURQW�UĨQRYĨV��GRQW�
OuĭORW���TXL�GHYLHQGUD�UĨVLGHQWLHO���ê�2Q�VRXKDLWH�
TXH�FHOD�GHYLHQQH�GHV� MDUGLQV� LQWĨULHXUV�TXL�
SURILWHQW�DX[�KDELWDQWV�GH�OuĭORW�HW�QRQ�GHV�OLHX[�

GH�SDVVDJH�HW�GH�WUDILF��FRPPH�DXMRXUGuKXL��ú
/H�PDUFKĨ�GHYUDLW�SRXU�VD�SDUW�GĨPĨQDJHU�
GDQV� OH�FRXUDQW�GH� OuĨWĨ������ �� OHV� WUDYDX[�
GĨEXWHURQW�ğ� OuDXWRPQH��SRXU�XQH� OLYUDLVRQ�
DX�SULQWHPSV�������/D�SODFH�&DTXHW�VHUD�
ĨJDOHPHQW�UĨQRYĨH��&uHVW�DXVVL� OuRFFDVLRQ�GH�
UHSHQVHU� OD�SODFH�-HDQ�-DXUħV��ê�VHXOHPHQW�
DQLPĨH� WURLV� GHPL�MRXUQĨHV� SDU� VHPDLQH��
6LQRQ�� FuHVW� OH� QĨDQW� HW� OH� YLGH��2Q� YHXW�
HQ� UHIDLUH� XQ� OLHX� GH� YLH� SRXU� OHV� -HX[�
RO\PSLTXHV�ú��SURMHWWH�0DWKLHX�+DQRWLQ�

���������

/DQFHPHQW�GHV�$VVLVHV�GH�OD�MHXQHVVH
(VVRQQH�����
ê� /D� MHXQHVVH� VuLQWHUURJH� DXMRXUGuKXL�
OĨJLWLPHPHQW� VXU� VRQ� DYHQLU� GDQV� QRWUH�
SD\V�� PDLV� ĨJDOHPHQW� ğ� OuĨFKHOOH� GuXQ�
WHUULWRLUH� FRPPH� Ou(VVRQQH�� 1RWUH� GHYRLU�
HVW� GuDSSRUWHU� GHV� UĨSRQVHV� FRQFUħWHV�
ğ� FHV� LQWHU URJDW LRQV � ú � D� H[SOLTXĨ�
)UDQĦRLV�'XURYUD\�� SUĨVLGHQW� GX�&RQVHLO�
GĨSDUWHPHQWDO� GH� Ou(VVRQQH�� GDQV� XQH�
YLGĨR�GH�SUĨVHQWDWLRQ�GHV�$VVLVHV�GH� OD�
MHXQHVVH�y�XQH�GĨPDUFKH�SDUWLFLSDWLYH�GH�
FRQFHUWDWLRQ�SRXU�FRQQDĭWUH�OHV�EHVRLQV�GHV�
MHXQHV�(VVRQQLHQV�y��OH����RFWREUH�GHUQLHU�
3HQGDQW� VL[�PRLV��GH�RFWREUH�ğ�PDUV�� OH�
'ĨSDUWHPHQW�YD�GRQQHU�OD�SDUROH�DX[�MHXQHV��
SDUHQWV�HW�DX[�DFWHXUV�ŀXYUDQW�HQ�IDYHXU�GH�
OD�MHXQHVVH��
3UHPLħUH�ĨWDSH� �� MXVTXuğ� ILQ�QRYHPEUH��XQ�
TXHVWLRQQDLUH�VHUD�GLIIXVĨ�VXU� OHV� UĨVHDX[�
VRFLDX[�� YLD� OHV�(17� �FROOħJHV�HW� O\FĨHV��
HW� SDU� OuLQWHUPĨGLDLUH� GH�PLFURV�WURWWRLUV��
ê�&HWWH�SUHPLħUH�ĨWDSH�GH�FRQVXOWDWLRQ�HVW�
LPSRUWDQWH�SRXU� FRQQDĭWUH�� GĨWHUPLQHU� OHV�
WKħPHV�HW�IDLUH�FRQQDLVVDQFH�DYHF�FKDFXQ�ú�
D�GĨFODUĨ�OH�SUĨVLGHQW�GH�Ou(VVRQQH��

/HV�$VVLVHV�GH� OD� MHXQHVVH�VH�SRXUVXLYURQW�
SDU�GHV�DWHOLHUV� WKĨPDWLTXHV�RXYHUWV�ğ� WRXV�
VXU� OHV� VXMHWV�TXL� DXURQW� ĨWĨ� UHWHQXV��SDU�
H[HPSOH� OD� IRUPDWLRQ�� OuHPSORL�� OH� ORJHPHQW��
OD� VDQWĨ� HW� OD�PRELOLWĨ�� /HV�GDWHV� HW� OHV�
WKĨPDWLTXHV�GHV�DWHOLHUV�VHURQW�GLVSRQLEOHV�
GħV�OH�PRLV�GH�GĨFHPEUH������

/HV�$VVLVHV�VuDFKħYHURQW�SDU�XQ�ĨYĨQHPHQW�
IHVWLI� DX� FRXUV� GXTXHO� OD� IXWXUH�SROLWLTXH�
MHXQHVVH�GĨSDUWHPHQWDOH�VHUD�SUĨVHQWĨH�
3RXU� UĨSRQGUH� DX�TXHVWLRQQDLUH� �GHVWLQĨ�
DX[� MHXQHV�HQWUH����HW����DQV�� ��KWWSV���ELW�O\�
TXHVWLRQQDLUH������

���������
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3$5,6

62&,Ĉ7Ĉ6
&2167,787,216

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX������������
,O�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ���

61&�����25*(9$/�
5RXWH�GH�4XDUDQWH�6RXV

)RUPH���61&�
2EMHW� �� /D� FRQVWUXFWLRQ� SXLV� OD� YHQWH�
HQ� WRWDOLWĨ� RX� SDU� IUDFWLRQV� G
LPPHXEOHV�
FROOHFWLIV� RX� GH� PDLVRQV� LQGLYLGXHOOHV�
ğ� XVDJH� SU LQFLSDO � G
KDEL WDW LRQ� � GH�
OHXUV� DQQH[HV� HW� GĨSHQGDQFHV�� HW� GHV�
ĨTXLSHPHQWV�FROOHFWLIV�GHVWLQĨV�DX�VHUYLFH�
GHV�RFFXSDQWV�GH�FHV�LPPHXEOHV�
6LħJH� VRFLDO� �� ���� UXH� GH� 3URYHQFH�
������3$5,6�
&DSLWDO���������(XURV��
'XUĨH������DQQĨHV��
* Ĩ U D Q F H � � � / D � V R F L Ĩ W Ĩ � $5&+(�
352027,21��6$�VLV�����UXH�GH�3URYHQFH�
������ 3$5,6�� LPPDWULFXOĨH� VRXV� OH��
Qï������������5&6�3DULV��
$VVR F L Ĩ V � � � /D � VRF LĨ WĨ � 62&,(7(�
& (1 7 5$ / ( � ' ( � &223 ( 5$ 7 , 21�
,002%,/,(5(�$5&$'(�9<9�� 6$�FRRSĨ�
UDWLYH� GuLQWĨUĩW� FROOHFWLI� SRXU� OuDFFHVVLRQ�
ğ� OD� SURSULĨWĨ� VLV� ���� UXH� GH� 3URYHQFH�
������3$5,6��LPPDWULFXOĨH�VRXV�OH�Qï����
��������5&6�3DULV�
/D� VRFLĨWĨ� $5&+(� ,002%,/,(5�� 6$6��
VLV� ���� UXH� GH� 3URYHQFH� ������ 3$5,6��
LPPDWULFXOĨH�VRXV� OH�Qï������������5&6�
3DULV��
/D� VRFLĨWĨ� $5&+(� 352027,21�� 6$�
VLV� ���� UXH� GH� 3URYHQFH� ������ 3$5,6��
LPPDWULFXOĨH�VRXV� OH�Qï������������5&6�
3DULV�
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�5�&�6��
GH�3$5,6�
������

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX������������
,O�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���6&,�3/80(
)RUPH���6&,�
2EMHW� �� /
DFTXLVLWLRQ� SDU� YRLH� G
DFKDW��
G
DSSRUW� RX� DXWUHPHQW� GH� WRXV� ELHQV�
PRELO LHUV� HW� LPPRELO LHUV�� HQ� SOHLQH�
SURSULĨWĨ�� QXH�SURSULĨWĨ� RX� XVXIUXLW��
/D� PLVH� HQ� YDOHXU�� OD� WUDQVIRUPDWLRQ��
OD� FRQVWUXFWLRQ�� O 
DPĨQDJHPHQW� � OD�
JHVWLRQ�� OD� ORFDWLRQ�� O
DGPLQLVWUDWLRQ�� OD�
YHQWH� HW� O
ĨFKDQJH� GH� WRXV� LPPHXEOHV�
HW� ELHQV� LPPRELOLHUV�� GH� WRXV� ELHQV� HW�
GURLWV� SRXYDQW� FRQVWLWXHU� OuDFFHVVRLUH��
OuDQQH[H�RX� OH�FRPSOĨPHQW�GHVGLWV�ELHQV�
LPPRELOLHUV�
6LħJH� VRFLDO� �� ��� 5XH� GH� %HOOHFKDVVH�
������3$5,6�
&DSLWDO���������(XURV��
'XUĨH������DQQĨHV��
&HVVLRQ�GHV�SDUWV���&ODXVHV�GuDJUĨPHQW�
*ĨUDQFH� ��0��'875(,/�5HQDXG�HW�0PH�
5,92,5(� ĨSRXVH� '875(,/� &KULVWLQH��
GHPHXUDQW� HQVHPEOH� �� $YHQXH� -HDQ�
0RXOLQ�������9(8/(6�/(6�526(6�
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�5�&�6��
GH�3$5,6�
������

3DU� DFWH� 663� HQ� GDWH� GX� ��� RFWREUH�
������LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ���

'ĨQRPLQDWLRQ���61&�<(
)RUPH���61&�
&DSLWDO���������HXURV�
6LħJH�VRFLDO� �������DYHQXH�-HDQ�-DXUħV�
������3$5,6�
'XUĨH������DQV�
2EMHW� VRFLDO� ��&DIĨ� y�%DU� y�%UDVVHULH� y�
-HX[� GH� OD� )UDQĦDLVH�'HV� -HX[� y� 7RXV�
SDULV� y� $UWLFOHV� GH� SDULV� y� 0RQWUHV� HW�
WRXV� DUWLFOHV� GH� IXPHXU� y� 7DEOHWWHULH� y�
3UHVVH�y�/LEUDLULH�y�%LPEHORWHULH�y�7LWUH�GH�
WUDQVSRUW�HW�GH�SDUNLQJ�VLWXĨ������DYHQXH�
-HDQ� -DXUħV� �� ������ 3$5,6�� DXTXHO�
HVW� DQQH[ĨH� OD� JĨUDQFH� GuXQ�'(%,7�'(�
7$%$&�H[SORLWĨ�GDQV�OH�PĩPH�ORFDO�
*ĨUDQW� DVVRFLĨ� �� 0RQVLHXU� .ĨYLQ� <(��
GHPHXUDQW������UXH�9ROWDLUH���$SSDUWHPHQW�
����y�������5261<�6286�%2,6�
$VVRFLĨH�HQ�QRP���0DGDPH�=KHQQL�<(��
GHPHXUDQW������UXH�9ROWDLUH���$SSDUWHPHQW�
����y�������5261<�6286�%2,6�
/uLPPDWULFXODWLRQ� VHUD� IDLWH� DX�5&6�GH�
3$5,6�
������

$YLV�GH�FRQVWLWXWLRQ

6XLYDQW�DFWH�UHĦX�SDU�0H�(//(1%2*(1��
1RWDLUH�ğ�3$5,6����ï������DYHQXH�.OĨEHU��
OH� ������������ D� ĨWĨ� FRQVWLWXĨH� XQH�
VRFLĨWĨ�FLYLOH�GĨQRPPĨH��

6&,�/(+$���
6LħJH� VRFLDO� �� 3$5,6� ��������� ����
DYHQXH�+HQUL�0DUWLQ��
3RXU�XQH�GXUĨH�GH����DQV�
$X�FDSLWDO� GH� �� ���� Œ� DYHF� DSSRUWV� HQ�
QXPĨUDLUH��
$\DQW� SRXU� REMHW� �� /uDFTXLVLWLRQ� SDU�
YRLH� GuDFKDW� RX� GuDSSRUW�� HQ� ĨWDW� IXWXU�
GuDFKħYHPHQW� RX� DFKHYĨV�� OD� SURSULĨWĨ��
OD�PLVH� HQ� YDOHXU�� OD� WUDQVIRUPDWLRQ�� OD�
FRQVWUXFWLRQ�� OuDPĨQDJHPHQW�� OD� JHVWLRQ�
HW� SOXV� JĨQĨUDOHPHQW� O 
H[SORLWDW LRQ�
SDU� EDLO�� ORFDWLRQ� RX� WRXW� DXWUH� IRUPH��
ĨYHQWXHOOHPHQW� GH� PLVH� ğ� GLVSRVLWLRQ�
JUDWXLWH�RX�QRQ�DX�SURILW�GH�VHV�DVVRFLĨV�
RX� GH� OHXU� IDPLO OH�� G
LPPHXEOHV� RX�
GH� ELHQV� HW� GURLWV� LPPRELOLHUV� TXH� OD�
VRFLĨWĨ� VH� SURSRVH� G
DFTXĨULU� RX� UHĦRLW�
HQ�DSSRUW�� DLQVL� TXH� WRXV�ELHQV�HW�GURLWV�
SRXYDQW� HQ� FRQVWLWXHU� O 
DFFHVVRLUH��
O
DQQH[H� RX� OH� FRPSOĨPHQW� GHV� ELHQV�
HW� GURLWV� LPPRELOLHUV� HQ� TXHVWLRQ�� 3OXV�
VSĨFLDOHPHQW�� O
DFKDW� HW� OH� ILQDQFHPHQW�
DX�PR\HQ� GH� VHV� FDSLWDX[� SURSUHV� HW�
RX� DX� PR\HQ� GH� FDSLWDX[� GuHPSUXQW�
G
XQH� YLOOD� VLWXĨH� VXU� OD� FRPPXQH� GH�
*$66,1� �9$5�� ������� ���� FKHPLQ� GHV�
0RXOLQV� GH� %HVWDJQH�� GDQV� OH� JURXSH�
G
KDELWDWLRQV� GĨQRPPĨ� �'20$,1(�'(�
&$67(//$1(��� FDGDVWUĨH� VHFWLRQ� $�
QXPĨUR������SRXU�XQH�FRQWHQDQFH�WRWDOH�
GH� �KD� ��D� ��FD� HW� VD� UHYHQWH�� OH� FDV�
ĨFKĨDQW� �� /uRXYHUWXUH� HW� OD� JHVWLRQ� GH�
WRXV� FRPSWHV�EDQFDLUHV� �� /D� FRQFOXVLRQ�
GH� WRXW�HPSUXQW��K\SRWKĨFDLUH�RX�QRQ�HW��
DLQVL� TXH� GH� OuRFWURL�� ğ� WLWUH� DFFHVVRLUH�
HW� H[FHSWLRQQHO�� GH� WRXWHV� JDUDQWLHV� ğ�
GHV� RSĨUDWLRQV� FRQIRUPHV� DX� SUĨVHQW�
REMHW� FLYLO� HW� VXVFHSWLEOHV� GuHQ� IDYRULVHU�
OH� GĨYHORSSHPHQW�� GRQW� QRWDPPHQW�
OH� FDXWLRQQHPHQW� K\SRWKĨFDLUH� GHV�
DVVRFLĨV�
/HV�JĨUDQWV�GH�OD�VRFLĨWĨ�VRQW���0��(ULFN�
+$=,=$� HW�0PH�6DQGULQH� /(//28&+(��
GHPHXUDQW� WRXV� GHX[� ğ� 3$5,6� ���������
����DYHQXH�+HQUL�0DUWLQ�
/D�VRFLĨWĨ�VHUD� LPPDWULFXOĨH�DX�UHJLVWUH�
GX�FRPPHUFH�HW�GHV�VRFLĨWĨV�GH�3$5,6�

3RXU�DYLV��/H�QRWDLUH�
������

$X[� WHUPHV� G
XQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���
'ĨQRPLQDWLRQ��

6&&9�����/(6�3$9,//216�
3$8/�/$)$5*8(

)RUPH���6&&9�
2EMHW� VRFLDO� �� /
DFTXLVLWLRQ�� OD� SULVH�
ğ� EDLO� ğ� FRQVWUXFWLRQ�� GH� WHUUDLQV� RX�
GH� YROXPHV� GDQV� O 
HVSDFH� VLWXĨV� ğ�
/(6� 3$9,//216�6286�%2,6� ��������
O
HQVHPEOH� LPPRELOLHU�� HQ� WRWDOLWĨ� RX�
SDU� IUDFWLRQV� G
LPPHXEOHV� FROOHFWLIV�
RX� GH� PDLVRQV� LQGLYLGXHOOHV� ğ� XVDJH�
SULQFLSDO� G
KDELWDWLRQ�� GH� OHXUV� DQQH[HV�
HW� GĨSHQGDQFHV�� HW� GHV� ĨTXLSHPHQWV�
FRO OHFW L IV� GHVW LQĨV� DX� VHUY LFH� GHV�
RFFXSDQWV�GH�FHV�LPPHXEOHV��ğ�O
DPLDEOH�
RX� DXWUHPHQW�� DFKHYĨ� HQ� O
ĨWDW� IXWXU�
G
DFKħYHPHQW�RX�ğ�WHUPH�
6LħJH� VRFLDO� �� ���� UXH� GH� 3URYHQFH��
������3$5,6�
&DSLWDO���������Œ�
* Ĩ U D Q F H � � � / D � V R F L Ĩ W Ĩ � $5&+(�
352027,21��6$5/������UXH�GH�3URYHQFH�
������ 3$5,6� LPPDWU LFXOĨH� VRXV� OH��
Qï�������������5&6�3DULV�
'XUĨH� �� ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�3$5,6�
������

$X[� WHUPHV� G
XQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���

'ĨQRPLQDWLRQ���6&,�6,*0$�����
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW� VRFLDO� ��$FTXLVLWLRQ�GH� WRXV�ELHQV�
LPPRELOLHUV� FRQVWUXLWV� RX� QRQ� HW� GH� WRXV�
GURLWV�LPPRELOLHUV��TXHO�TX
HQ�VRLW�O
XVDJH��
SDU� WRXW� PR\HQ� \� FRPSULV� SDU� YRLH�
G
ĨFKDQJH� RX� G
DSSRUW�� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�
6LħJH� VRFLDO� �� ����� EG� +DXVVPDQQ��
������3$5,6�
&DSLWDO���������Œ�
&DSLWDO�PLQLPXP���������Œ�
*Ĩ U D Q F H � � � 3$5() � ,19(670(17�
0$1$*(0(17�� 6$6� DX� FDSLWD O � GH��
��� ���� Œ�� ����� EG� +DXVVPDQQ� ������
3$5,6� LPPDWULFXOĨH� VRXV� OH� Qï� ���� ����
����5&6�3DULV�
'XUĨH� � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�3$5,6�
������

51//#+4' �� ��
x�&RQVWLWXWLRQV �� �� �� �� �� �� ��
x�7UDQVIRUPDWLRQV �� �� ��
x�0RGLILFDWLRQV �� �� �� �� �� �� ��
x�3URMHW�GH�IXVLRQV ��
x�7�8�3�� �� ��
x�'LVVROXWLRQV �� �� �� ��
x�'LVVROXWLRQV���&OĳWXUHV ��
x�&OĳWXUHV�GH�OLTXLGDWLRQ �� �� �� �� ��
x�&RQYRFDWLRQV�DX[�DVVHPEOĨHV
x�/RFDWLRQV�JĨUDQFHV �� ��
x�9HQWHV�GH�IRQGV �� �� ��
x�'RQDWLRQV ��
x�$YLV�UHODWLIV�DX[�SHUVRQQHV �� �� �� �� ��
x�$FFHSWDWLRQ�ğ�FRQFXUUHQFH�
��GH�O
DFWLI�QHW ��

x�$GMXGLFDWLRQV ��

x�$�OD�OLJQH��� �����Œ �����Œ �����Œ �����Œ �����Œ �����Œ �����Œ
x�)RUIDLWDLUHV�SRXU�OHV�
FRQVWLWXWLRQV�VHORQ�OD�IRUPH�

x�(85/ x�6$68 x�6$5/ x�6&, x�6$6 x�61& x�6& x�6$
����Œ ����Œ ����Œ ����Œ ����Œ ����Œ ����Œ ����Œ

38%/,&,7¬6�/¬*$/(6

/H� -RXUQDO� 6SÌFLDO� GHV� 6RFLÌWÌV� D� ÌWÌ� GÌVLJQÌ� FRPPH� VXSSRUW� RIILFLHO� SRXU� OuDQQÌH� ����� ��
SDU�DUUÍWÌ�GH�0RQVLHXU�OH�3UÌIHW�GH�OD�5ÌJLRQ�±OH�GH�)UDQFH��SDU�DUUÍWÌ�GH�0RQVLHXU�3UÌIHW�GH�3DULV�
GX����GÌFHPEUH�������SDU�DUUÍWÌ�GH�0RQVLHXU�OH�3UÌIHW�GHV�<YHOLQHV�GX����GÌFHPEUH�������SDU�DUUÍWÌ�GH�
0RQVLHXU�OH�3UÌIHW�GH�Ou(VVRQQH�GX����GÌFHPEUH�������SDU�DUUÍWÌ�GH�0RQVLHXU�OH�3UÌIHW�GHV�+DXWV�GH�
6HLQH�GX����GÌFHPEUH�������SDU�DUUÍWÌ�GH�0RQVLHXU�OH�3UÌIHW�GH�OD�6HLQH�6DLQW�'HQLV�GX����GÌFHPEUH�
������SDU�DUUÍWÌ�GH�0RQVLHXU�OH�3UÌIHW�GX�9DO�GH�0DUQH�GX����GÌFHPEUH�������SDU�DUUÍWÌ�GH�0RQVLHXU�
OH�3UÌIHW�GX�9DO�G
2LVH�GX����GÌFHPEUH������GH�WRXWHV�DQQRQFHV�MXGLFLDLUHV�HW�OÌJDOHV�SUHVFULWHV�SDU�OH�
&RGH�&LYLO��OHV�&RGHV�GH�3URFÌGXUH�&LYLOH�HW�GH�3URFÌGXUH�3ÌQDOH�HW�GH�&RPPHUFH�HW�OHV�/RLV�VSÌFLDOHV�
SRXU�OD�SXEOLFLWÌ�HW�OD�YDOLGLWÌ�GHV�DFWHV�GH�SURFÌGXUH�RX�GHV�FRQWUDWV�HW�GHV�GÌFLVLRQV�GH�-XVWLFH�SRXU�OHV�
GÌSDUWHPHQWV�GH�3DULV��GHV�<YHOLQHV��GH�Ou(VVRQQH��GHV�+DXWV�GH�6HLQH��GH�OD�6HLQH�6DLQW�'HQLV��GX�
9DO�GH�0DUQH�HW�GX�9DO�G
2LVH�
'HSXLV�OH��HU�MDQYLHU�������OH�WDULI�GuLQVHUWLRQ�GuXQH�DQQRQFH�MXGLFLDLUH�HW�OÌJDOH�QH�SHXW�IDLUH�OuREMHW�GuDXFXQH�
UHPLVH�RX�ULVWRXUQH��125���0&&(�������$���/HV�DQQRQFHXUV�VRQW�LQIRUPÌV�TXH�FRQIRUPÌPHQW�DX�GÌFUHW�
����������GX����GÌFHPEUH������� OHV�DQQRQFHV�OÌJDOHV�SRUWDQW�VXU� OHV�VRFLÌWÌV�HW�IRQGV�GH�FRPPHUFH�
FRQFHUQÌHV�HW�SXEOLÌHV�GDQV�QRWUH�MRXUQDO��VRQW�REOLJDWRLUHPHQW�PLVHV�HQ�OLJQH�GDQV�OD�EDVH�GH�GRQQÌHV�
QXPÌULTXH�FHQWUDOH��ZZZ�DFWXOHJDOHV�IU�
/HV�SUL[�VRQW�IL[ÌV�SDU�O
$UUÍWÌ�GX���GÌFHPEUH������PRGLILDQW�O
DUUÍWÌ�GX����GÌFHPEUH������UHODWLI�DX�WDULI�DQQXHO�HW�DX[�
PRGDOLWÌV�GH�SXEOLFDWLRQ�GHV�DQQRQFHV�MXGLFLDLUHV�HW�OÌJDOHV�

&20326,7,21�'(6�$1121&(6�/¬*$/(6���1250(6�7<32*5$3+,48(6
6XUIDFHV�FRQVDFUÌHV�DX[�WLWUHV��VRXV�WLWUHV��ILOHWV��SDUDJUDSKHV��DOLQÌDV

7LWUHV���FKDFXQH�GHV�OLJQHV�FRQVWLWXDQW�OH�WLWUH�SULQFLSDO�GH�OuDQQRQFH�VHUD�FRPSRVÌH�HQ�FDSLWDOHV��RX�PDMXVFXOHV�JUDVVHV����
HOOH�VHUD�OuÌTXLYDOHQW�GH�GHX[�OLJQHV�GH�FRUSV���SRLQWV�SLFD��VRLW�DUURQGL�Ã�����PP��/HV�EODQFV�GuLQWHUOLJQHV�VÌSDUDQW�OHV�OLJQHV�
GH�WLWUHV�QuH[FÌGHURQW�SDV�OuÌTXLYDOHQW�GuXQH�OLJQH�GH�FRUSV���SRLQWV�SLFD��VRLW�������PP�
6RXV�WLWUHV���FKDFXQH�GHV�OLJQHV�FRQVWLWXDQW�OH�VRXV�WLWUH�GH�OuDQQRQFH�VHUD�FRPSRVÌH�HQ�EDV�GH�FDVVH��PLQXVFXOHV�JUDVVHV����
HOOH�VHUD�OuÌTXLYDOHQW�GuXQH�OLJQH�GH�FRUSV���SRLQWV�SLFD�VRLW�DUURQGL�Ã������PP��/HV�EODQFV�GuLQWHUOLJQHV�VÌSDUDQW�OHV�GLIIÌUHQWHV�
OLJQHV�GX�VRXV�WLWUH�VHURQW�ÌTXLYDOHQWV�Ã���SRLQWV�VRLW������PP�
)LOHWV���FKDTXH�DQQRQFH�HVW�VÌSDUÌH�GH�OD�SUÌFÌGHQWH�HW�GH�OD�VXLYDQWH�SDU�XQ�ILOHW�����JUDV��/uHVSDFH�EODQF�FRPSULV�HQWUH�OH�
ILOHW�HW�OH�GÌEXW�GH�OuDQQRQFH�VHUD�OuÌTXLYDOHQW�GuXQH�OLJQH�GH�FRUSV���SRLQWV�SLFD�VRLW�������PP��/H�PÍPH�SULQFLSH�UÌJLUD�OH�
EODQF�VLWXÌ�HQWUH�OD�GHUQLËUH�OLJQH�GH�OuDQQRQFH�HW�OH�ILOHW�VÌSDUDWLI��/uHQVHPEOH�GX�VRXV�WLWUH�HVW�VÌSDUÌ�GX�WLWUH�HW�GX�FRUSV�
GH�OuDQQRQFH�SDU�GHV�ILOHWV�PDLJUHV�FHQWUÌV��/H�EODQF�SODFÌ�DYDQW�HW�DSUËV�OH�ILOHW�VHUD�ÌJDO�Ã�XQH�OLJQH�GH�FRUSV���SRLQWV�
SLFD��VRLW�������PP�
3DUDJUDSKHV�HW�$OLQÌDV��� OH�EODQF�VÌSDUDWLI�QÌFHVVDLUH�DILQ�GH�PDUTXHU�OH�GÌEXW�GuXQ�SDUDJUDSKH�RÜ�GuXQ�DOLQÌD�VHUD�
OuÌTXLYDOHQW�GuXQH�OLJQH�GH�FRUSV���SRLQWV�SLFD��VRLW�������PP��&HV�GÌILQLWLRQV�W\SRJUDSKLTXHV�RQW�ÌWÌ�FDOFXOÌHV�SRXU�XQH�
FRPSRVLWLRQ�HIIHFWXÌH�HQ�FRUSV���SRLQWV�SLFD��'DQV�OuÌYHQWXDOLWÌ�RÜ�OuÌGLWHXU�UHWLHQGUDLW�XQ�FRUSV�VXSÌULHXU��LO�FRQYLHQGUDLW�
GH�UHVSHFWHU�OH�UDSSRUW�HQWUH�OHV�EODQFV�HW�OH�FRUSV�FKRLVL�

/D�GLUHFWLRQ�GX�-RXUQDO�6SÌFLDO�GHV�6RFLÌWÌV�GÌFOLQH�WRXWH�UHVSRQVDELOLWÌ�TXDQW�Ã�OD�WHQHXU�GHV�DQQRQFHV�OÌJDOHV�



#PPQPEGU�.ÅICNGU

��� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR����

6&,�/25)$�,002

6HORQ�$663�ğ�3$5,6������GX�������������
LO� D� ĨWĨ� FRQVWLWXĨ� XQH� VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ�VRFLDOH���

6&,�/25)$�,002
)RUPH�VRFLDOH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
6LħJH� VRFLDO� �� �� UXH� 6RXIIORW� �� ������
3$5,6�
2EMHW� VRFLDO� �� /D� SURSULĨWĨ� SDU� YRLH�
GuDSSRUW� RX� DXWUHPHQW�� OuDFTXLVLWLRQ��
OD� PLVH� HQ� YDOHXU�� OD� SULVH� ğ� EDLO� ğ�
FRQVWUXFWLRQ�� OuDGPLQLVWUDWLRQ�� OuH[SORLWDWLRQ�
SDU�EDLO�� ORFDWLRQ�RX�DXWUHPHQW�� OuĨFKDQJH�
GH�WRXV�LPPHXEOHV�EġWLV�RX�QRQ�EġWLV�GRQW�
HOOH�SRXUUDLW�GHYHQLU�SURSULĨWDLUH�
'XUĨH�GH� OD�VRFLĨWĨ� �����DQV�ğ�FRPSWHU�
GH� OD� GDWH� GH� OuLPPDWULFXODWLRQ� GH� OD�
VRFLĨWĨ�DX�5HJLVWUH�GX�&RPPHUFH�HW�GHV�
6RFLĨWĨV�
&DSLWDO � VRFLDO� � � ������ Œ� FRQVWLWXĨ�
XQLTXHPHQW�GuDSSRUWV�HQ�QXPĨUDLUH�
*ĨUDQFH� ��0RQVLHXU�)DELHQ�&526��QĨ� OH�
����������� ğ�1(8,//<�685�6(,1(� ������
GH�QDWLRQDOLWĨ� IUDQĦDLVH��GHPHXUDQW� �� UXH�
6RXIIORW� ğ� 3$5,6� ��������� HW� 0DGDPH�
/RUHQ� /(� &255(�� QĨH� OH� ����������� ğ�
52'(=� ������ GH� QDWLRQDOLWĨ� IUDQĦDLVH��
GHPHXUDQW���UXH�6RXIIORW�ğ�3$5,6���������
&ODXVHV�UHODWLYHV�DX[�FHVVLRQV�GH�SDUWV���
$JUĨPHQW� GHV� DVVRFLĨV� UHSUĨVHQWDQW� DX�
PRLQV� OHV� WURLV�TXDUWV�GHV�SDUWV�VRFLDOHV��
GLVSHQVĨ�SRXU�FHVVLRQV�HQWUH�DVVRFLĨV�
,PPDWULFXODWLRQ�GH� OD� 6RFLĨWĨ� DX�5�&�6��
GH�3$5,6�

3RXU�DYLV���/D�JĨUDQFH�
������

$X[� WHUPHV�GuXQ�DFWH�663�HQ�GDWH�GX���
RFWREUH������LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ�VRFLDOH���

$57�	�/8;85<
)RUPH���6$6�
&DSLWDO���������Œ�
6LħJH� VRFLDO� �� ������� DYHQXH� GH� OD�
*UDQGH�$UPĨH���3DULV���������
2EMHW� VRFLDO� �� /D�PLVH� HQ� UHODWLRQ�� OD�
QĨJRFLDWLRQ� HW�RX� OD� FRQFOXVLRQ� GHV�
FRQWUDWV� GH� YHQWH�� GuDFKDW�� GH� ORFDWLRQ�
RX� GH� SUHVWDWLRQ� GH� VHUYLFHV� SRXU� OH�
FRPSWH� GH� WLHUV� �SURGXFWHXU�� LQGXVWULHO��
FRPPHUĦDQW��HWF���
/D� SULVH� GH� SDUWLFLSDWLRQ� GDQV� WRXWHV�
VWUXFWXUHV�MXULGLTXHV�RX�FRPPHUFLDOHV�
(W��SOXV�JĨQĨUDOHPHQW�� WRXWHV�RSĨUDWLRQV�
VH� UDSSRUWDQW� RX� SRXYDQW� VH� UDWWDFKHU�
ğ� FHW� REMHW� VRFLDO� RX� VXVFHSWLEOHV� GuHQ�
IDYRULVHU� OD� UĨDOLVDWLRQ� HW� OH� GĨYHORS�
SHPHQW�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�
'XUĨH� �� ��� DQV� ğ� FRPSWHU� GH� OuLPPDWUL�
FXODWLRQ�GH�OD�VRFLĨWĨ�DX�5&6�
$GPLQLVWUDWLRQ� �� 3UĨVLGHQWH� ��0DGDPH�
&DUROH� /$61(�� GHPHXUDQW� ğ�*DUJHQYLOOH�
������������UXH�-HDQ�0HUPR]�
&RQGLWLRQV� GuDGPLVVLRQ� DX[� DVVHPEOĨHV�
HW� GURLW� GH� YRWH� �� &KDTXH� DVVRFLĨ� D� OH�
GURLW� GH�SDUWLFLSHU� DX[�GĨFLVLRQV�SDU� OXL�
PĩPH�RX�SDU�OH�PDQGDWDLUH�GH�VRQ�FKRL[��
/H� GURLW� GH� YRWH� DWWDFKĨ� DX[� DFWLRQV�
HVW� SURSRUWLRQQHO� ğ� OD� TXRWLWĨ� GX� FDSLWDO�
TXuHOOHV� UHSUĨVHQWHQW�� &KDTXH� DFWLRQ�
GRQQH�GURLW�ğ�XQH�YRL[�
&HVVLRQ� GuDFWLRQV� �� (Q�FDV�GH�SOXUDOLWĨ�
GuDVVRFLĨV��OD�FHVVLRQ�G
DFWLRQV�ğ�XQ�WLHUV�
ğ�TXHOTXH�WLWUH�TXH�FH�VRLW�HVW�VRXPLVH�ğ�
O
DJUĨPHQW�SUĨDODEOH�GH�OD�VRFLĨWĨ�
/D�VRFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
3$5,6�
������

3DU� DFWH� VRXV� VHLQJ� SULYĨ� HQ� GDWH� GX�
�����������ğ�3$5,6��D�ĨWĨ�FRQVWLWXĨH�XQH�
VRFLĨWĨ� SUĨVHQWDQW� OHV� FDUDFWĨULVWLTXHV�
VXLYDQWHV��
'ĨQRPLQDWLRQ�VRFLDOH���

6$%,5�,17(51$7,21$/
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH��
6LħJH������UXH�GH�1LFH�������3$5,6�
&DSLWDO������������Œ��
2EMHW� �� /D� 6RFLĨWĨ� D� SRXU� REMHW�� HQ�
)UDQFH� HW� ğ� OuĨWUDQJHU�� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�� GDQV� OH� UHVSHFW� GH� WRXWH�
OĨJLVODWLRQ� HW� UĨJOHPHQWDWLRQ� DSSOLFDEOH�
ğ� OuDFWLYLWĨ� GH� FRQVHLO� �� /H� FRQVHLO� HQ�
VWUDWĨJLH�� HQ� FRPPXQLFDWLRQ�� HQ�SLORWDJH�
HW � DFFRPSDJQHPHQW� GH� SURMHW � � HQ�
ĨFULWXUH�� ĨGLWRULDOLVDWLRQ�� FRQFHSWLRQ� GH�
SURMHW� DLQVL� TXH� OD� SURGXFWLRQ�GH�SURMHWV�
HW�GuĨYĨQHPHQWV��6RQ�H[HUFLFH� VuĨWHQGUD�
DX[� GRPDLQHV� FRQFHUQDQW� QRWDPPHQW�
OD� FXOWXUH�� OH� VRFLDO�� O uXUEDQLVPH�� OD�
FRQVWUXFWLRQ�� OuLQGXVWULH�� OuĨYĨQHPHQWLHO��
O u R U JDQ L V D W L R Q � G u Ĩ Y ĨQHPHQ W V � � O H�
QXPĨULTXH�� OH� PDUNHWLQJ�� OHV� PĨGLDV�
HW� OD� FRPPXQLFDWLRQ�� 'H� SDUWLFLSHU� ğ�
GuĨYHQWXHOOHV�VRFLĨWĨV��FUĨĨHV�RX�ğ�FUĨHU��
SRXYDQW�VH�UDWWDFKHU�ğ�OuH[HUFLFH�GH�FHWWH�
IRQFWLRQ��
'XUĨH������DQV��
3UĨVLGHQW� ��0DGDPH�5XWK�0$&.(1=,(��
QĨH� OH� ������������ GHPHXUDQW� ��� UXH�
021*(�������3$5,6��
'LUHFWHXU �*ĨQĨUDO� �� 0RQVLHXU� 7KĨR�
5(&28/(6��QĨ�OH�������������GHPHXUDQW�
���UXH�GH�&OLFK\�������3$5,6��
'LUHFWHXU� *ĨQĨUDO� �� 0RQVLHXU� 3LHUUH�
%28&+$5' � � Q Ĩ � O H � � � � � � � � � � � ��
GHPHXUDQW����4XDL�9DOP\�������3$5,6��
/D�VRFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
3$5,6�
������

/28,6(�0$5&$8'�
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH�
DX�FDSLWDO�GH�TXLQ]H�PLOOH�(XURV�
6LħJH�VRFLDO���������3$5,6�
�����DYHQXH�'DXPHVQLO�

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX������������� LO� D�ĨWĨ�FRQVWLWXĨ�
XQH� VRFLĨWĨ� ğ� UHVSRQVDELOLWĨ� O LPLWĨH�
GĨQRPPĨH� �� ê� /28,6(� 0$5&$8'� ú��
GXUĨH � �� ��� DQQĨHV� �� 6LħJH� VRFLDO� ��
���� $YHQXH� 'DXPHVQLO�� ������ 3$5,6��
&DSLWDO� �� ������� HXURV� GLYLVĨ� HQ� ������
SDUWV� GH� ��� HXURV� FKDFXQH� DWWULEXĨH� HQ�
SURSRUWLRQ� GHV� DSSRUWV� GHV� DVVRFLĨV�
�GRQW � �� ���� � HXURV � HQ � QXPĨUD L UH�
HW� ������ HXURV� HQ� PDWĨULH O� � � 2EMH W�
VRFLDO � � � /D� FUĨDWLRQ�� FRQFHSWLRQ� HW�
IDEULFDWLRQ� GH� YĩWHPHQWV�� DFFHVVRLUHV�
HW� DUWLFOHV� GH� PRGH� HQ� GLUHFW� RX� YLD�
OuLQWHUYHQWLRQ� GuDWHOLHU� HQ� VRXV�WUDLWDQFH��
/uDFKDW�� OuLPSRUWDWLRQ� GH� WRXV�PDWĨULDX[�
QĨFHVVDLUHV� ğ� OD� UĨDOLVDWLRQ� GH� FHV�
SURGXLWV�� /D� YHQWH� GLUHFWH�� HQ� %� 72�%��
HQ� ERXWLTXH�� VXU� VKRZ� URRP�� VDORQ� HW�
LQWHUQHW��HQ�H[SRUWDWLRQ�GH�FHV�FUĨDWLRQV��
/D� SDUWLFLSDWLRQ�� HW�RX� OuRUJDQLVDWLRQ� GH�
WRXWH�PDQLIHVWDWLRQ� ĨYħQHPHQWLHOOH� OLĨH�
ğ� OD�PRGH�� 6XEVLGLDLUHPHQW�� OD� OLYUDLVRQ�
ğ� GRPLFL OH� � *ĨUDQWH � � � 0PH� /RXLVH�
0$5&$8'�� GHPHXUDQW� ���� $YHQXH�
'DXPHVQLO�������3DULV��
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�*UHIIH�
GX�7ULEXQDO�GH�&RPPHUFH�GH�3DULV��

3RXU�DYLV��/D�*ĨUDQWH�
������

6XLWH� DFWH� 663� GX� ����������� LO� D� ĨWĨ�
FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�
'ĨQRPLQDWLRQ��

.31/�&2168/7,1*
6LħJH� �� ��� ERXOHYDUG� 6XFKHW�� ������
3$5,6�
'XUĨH� �� TXDWUH�YLQJW�GL[�QHXI� DQV� ğ�
FRPSWHU�GH�VRQ�LPPDWULFXODWLRQ�DX�5&6�
&DSLWDO���������HXURV�
2EMHW� �� /uDFWLYLWĨ�GH�KROGLQJ�� OD�SULVH�GH�
SDUWLFLSDWLRQV� HW� WRXWHV� SUHVWDWLRQV� GH�
VHUYLFHV�GDQV� OH�FDGUH�GH� O
DQLPDWLRQ�GH�
O
DFWLYLWĨ� GHV� VRFLĨWĨV� GDQV� OHVTXHOOHV�
HOOH� GĨWLHQW� GHV� SDUWLFLSDWLRQV� HW� WRXWHV�
DFWLYLWĨV�GH�JHVWLRQ�GH�VHUYLFHV�
/D� IRXUQLWXUH� ğ� OuHQVHPEOH� GHV� ILOLDOHV�

GH� WRXWHV� SUHVWDWLRQV� GH� FRQVHLO� RX�
GuDVVLVWDQFH�� GuRUGUH� WHFKQLTXH� RX�
VWUDWĨJLTXH�
7UDQVPLVVLRQ� GHV� DFWLRQV� �� /D� FHVVLRQ�
GHV�DFWLRQV�GH�O
DVVRFLĨ�XQLTXH�HVW�OLEUH�
3 U Ĩ V L G H Q W H � � � 0 D G DP H � . D U H Q�
(/ � .(6/$66< � ĨSRX VH � 60$'-$ ��
GHPHXUDQW����DYHQXH�GH�*UDYHOOH��������
&+$5(1721�/(�3217
/D�6RFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
3$5,6�
3285�$9,6��/H�3UĨVLGHQW�
������

$X[� WHUPHV� G
XQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���

'ĨQRPLQDWLRQ���6&,�'HVPDOWHU
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW� VRFLDO� �� /
DFTXLVLWLRQ� SDU� YRLH�
G
DFKDW� RX� G
DSSRUW�� OD� SURSULĨWĨ�� OD�
PLVH� HQ� YDOHXU�� OD� WUDQVIRUPDWLRQ� GH�
WRXWHV� FRQVWUXFWLRQV� HW� SDU� WRXV� WUDYDX[�
GH� YLDELOLWĨ�� OD� FRQVWUXFWLRQ� SRXU� WRXWHV�
GHVWLQDWLRQV�� O
DPĨQDJHPHQW�� GH� WRXV�
ELHQV� LPPRELOLHUV� HW� GH� WRXV� ELHQV� HW�
GURLWV�SRXYDQW�HQ�FRQVWLWXHU� O
DFFHVVRLUH��
O
DQQH[H� RX� OH� FRPSOĨPHQW�� DLQVL� TX
ğ�
WRXW� ELHQ� LPPRELOLHU� TXL� SRXUUDLW� ĩWUH�
DFTXLV�HQ� UHPSORL�GX�SUL[�GH�FHVVLRQ�GH�
ODGLWH� SURSULĨWĨ�� /
DOLĨQDWLRQ�SDU� YRLH� GH�
YHQWH��ĨFKDQJH�RX�DSSRUW�GH�FHV�PĩPHV�
ELHQV� SRXU� DXWDQW� TX
HOOH� QH� SXLVVH� ĩWUH�
FRQVLGĨUĨH�FRPPH�XQ�DFWH�GH�FRPPHUFH�
HW�QH�SRUWH�SDV�HQ�FRQVĨTXHQFH�DWWHLQWH�
DX�FDUDFWħUH�FLYLO�GH�OD�VRFLĨWĨ�
6LħJH� VRFLDO� �� ����� UXH� GH� *UHQHOOH��
������3$5,6�
&DSLWDO���������Œ�
&HVVLRQ�GH�SDUWV���&ODXVH�GuDJUĨPHQW�
3UĨVLGHQW� �� /D� VRFLĨWĨ�$5*211(��6$6�
DX�FDSLWDO�GH������� HXURV�� VLVH������ UXH�
GH�*UHQHOOH�������3$5,6�LPPDWULFXOĨH�DX�
5&6�GH�3DULV�Qï������������
'XUĨH� � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�3$5,6�
������

75$16)250$7,216

3$5$'2;�0(',$�
6$5/�WUDQVIRUPĨH�HQ�6$6�
DX�FDSLWDO�GH�������(XURV�
6LħJH�VRFLDO���������3$5,6�
����UXH�GX�*ĨQĨUDO�)R\�
������������5�&�6��3$5,6

$9,6�'(�75$16)250$7,21�

/H�������������O
DVVRFLĨ�XQLTXH�D�GĨFLGĨ�
OD�WUDQVIRUPDWLRQ�GH�OD�VRFLĨWĨ�HQ�6RFLĨWĨ�
SDU� $FWLRQV� 6LPSOLILĨH� ğ� FRPSWHU� GX�
PĩPH�MRXU��VDQV�FUĨDWLRQ�G
XQ�ĩWUH�PRUDO�
QRXYHDX�HW� D� DGRSWĨ� OH� WH[WH�GHV� VWDWXWV�
TXL�UĨJLURQW�GĨVRUPDLV�OD�VRFLĨWĨ��
/D� GĨQRPLQDWLRQ� GH� OD� VRFLĨWĨ�� VRQ�
REMHW�� VRQ� VLħJH�� VD� GXUĨH� HW� OHV� GDWHV�
G
RXYHUWXUH�HW�GH�FOĳWXUH�GH�VRQ�H[HUFLFH�
VRFLDO�GHPHXUHQW�LQFKDQJĨV��
/H� FDSLWDO� VRFLDO� UHVWH� IL[Ĩ� ğ� OD� VRPPH�
GH�������Œ��
([HUFLFH�GX�GURLW�GH�YRWH���7RXW�DVVRFLĨ�
SHXW� SDUWLFLSHU� DX[�GĨFLVLRQV� FROOHFWLYHV�
VXU� MXVWLILFDWLRQ� GH� VRQ� LGHQWLWĨ� HW� GH�
O
LQVFULSWLRQ�HQ�FRPSWH�GH�VHV�DFWLRQV�DX�
MRXU�GH�OD�GĨFLVLRQ�FROOHFWLYH��
6RXV� UĨVHUYH� GHV� GLVSRVLWLRQV� OĨJDOHV��
FKDTXH�DVVRFLĨ�GLVSRVH�G
DXWDQW�GH�YRL[�
TX
LO�SRVVħGH�RX�UHSUĨVHQWH�G
DFWLRQV��
7UDQVPLVVLRQ� GHV� DFWLRQV� �� /D� FHVVLRQ�
GHV�DFWLRQV�GH�O
DVVRFLĨ�XQLTXH�HVW�OLEUH��
$JUĨPHQW� �� /HV� FHVVLRQV� G
DFWLRQV�� ğ�
O
H[FHSWLRQ� GHV� FHVVLRQV� DX[� DVVRFLĨV��
VRQW � VRXPLVHV� ğ� O 
DJUĨPHQW � GH� OD�
FROOHFWLYLWĨ�GHV�DVVRFLĨV��
6RXV� VD� IRUPH� ğ� UHVSRQVDELOLWĨ� OLPLWĨH��
OD� VRFLĨWĨ� ĨWDLW� JĨUĨH� SDU� 0�� 'DYLG�
/$52&+(��
6RXV� VD� QRXYHOOH� IRUPH� GH� 6$6�� OD�
VRFLĨWĨ� UHVWH� GLU LJĨH� SDU� 0�� 'DYLG�
/$52&+(�� GHPHXUDQW� DX� 3ODW LQXP�
7RZHU���8QLW��������-/7�ğ�'8%$,��(PLUDWV�
$UDEHV�8QLV���3UĨVLGHQW��

3RXU�DYLV��/D�*ĨUDQFH�
������

&06�y�)UDQFLV�/HIHEYUH�$YRFDWV
��UXH�GX�0DUĨFKDO�-RIIUH���%3������

������675$6%285*�&('(;

$%$�,PPRELOLHU
6$5/�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������:$/%$&+�

�����UXH�GH�OD�)RUĩW�
������������5�&�6��&2/0$5

$9,6�'(�38%/,&,7(

$X[� WHUPHV� GX� SURFħV�YHUEDO � GHV�
GĨFLVLRQV� GH� OuDVVRFLĨ� XQLTXH� HW� GH�
OuDVVHPEOĨH�JĨQĨUDOH�GX�����������LO�D�ĨWĨ�
GĨFLGĨ�GH��
�� WUDQVIRUPHU� OD� 6RFLĨWĨ� HQ�6RFLĨWĨ�SDU�
DFWLRQV�VLPSOLILĨH�
�� WUDQVIĨUHU� OH� VLħJH� VRFLDO� ğ� ������
3$5,6�y������UXH�GHV�0RLQHV�
�� DXJPHQWHU� OH� FDSLWDO� GH� ��� ���� Œ�
SRXU� OH�SRUWHU�GH�������Œ�ğ��������Œ�SDU�
LQFRUSRUDWLRQ�GH�SDUHLOOH�VRPPH�SUĨOHYĨH�
VXU�OH�FRPSWH�ê�UHSRUW�ğ�QRXYHDX�ú�
��DXJPHQWHU�OH�FDSLWDO�GH���������Œ�SRXU�
OH� SRUWHU� GH� ��� ���� Œ� ğ� ���� ���� Œ� SDU�
DSSRUWV�HQ�QXPĨUDLUH�
��PRGLILHU�OuREMHW�VRFLDO�
,O�HQ� UĨVXOWH� OD�SXEOLFDWLRQ�GHV�PHQWLRQV�
VXLYDQWHV��
)RUPH���$QFLHQQH�PHQWLRQ���6$5/�
1RXYHOOH�PHQWLRQ���6$6�
6LħJH�VRFLDO���$QFLHQQH�PHQWLRQ������UXH�
GH�OD�)RUĩW�y�������:$/%$&+�
1RXYHOOH�PHQWLRQ� ������ UXH�GHV�0RLQHV�
������3$5,6�
$GPLQLVWUDWLRQ� �� $QFLHQQH� PHQWLRQ� ��
%DSWLVWH�$1'5(��GHPHXUDQW����UXH�GH�OD�
)RUĩW���������:$/%$&+��JĨUDQW�
1RXYHOOH� PHQWLRQ� �� %DSWLVWH� $1'5(� D�
ĨWĨ� QRPPĨ�3UĨVLGHQW� VDQV� OLPLWDWLRQ� GH�
GXUĨH�
&DSLWDO���$QFLHQQH�PHQWLRQ���������Œ�
1RXYHOOH�PHQWLRQ�����������Œ�
2EMHW� �� $QFLHQQH�PHQWLRQ� �� /D�6RFLĨWĨ�
D� SRXU� REMHW� OH� FRQVHLO� HQ� DFTXLVLWLRQV��
O uDVV LV WDQFH� GDQV � OD � V W UXF WXUD W LRQ�
GuLQYHVWLVVHPHQWV� HW� OH� UĨLQYHVWLVVHPHQW�
GX � S URGX L W � GH � VRQ � DF W L Y L W Ĩ � GDQV�
OuDFTXLVLWLRQ�GuDFWLIV�GLYHUV�
1RXYHOOH� PHQWLRQ� �� /D� 6RFLĨWĨ� D� SRXU�
REMHW�HQ�)UDQFH�HW�ğ�OuĨWUDQJHU��
�� OuDFTXLVLWLRQ� GH� ELHQV� LPPRELOLHUV�
RX� GH� GURLWV� VRFLDX[� GRQW� OuDFWLI� HVW�
SU LQFLSDOHPHQW� FRPSRVĨ� GH� ELHQV�
LPPRELOLHUV�� HQ� YXH� GH� OHXU� UHYHQWH�� HQ�
OuĨWDW�RX�DSUħV�WUDQVIRUPDWLRQ��OHXU�JHVWLRQ�
HW�OHXU�DGPLQLVWUDWLRQ�
��OuDFWLYLWĨ�GH�PDUFKDQGV�GH�ELHQV�
��OD�SURPRWLRQ�LPPRELOLħUH�
� � WRX WHV� RSĨUDW LRQV� G uDFTX LV L W LRQ�
GH� ELHQV� LPPRELOLHUV�� OHXU� ORFDWLRQ��
OHXU� H[SORLWDWLRQ�� OHXU� JHVWLRQ� HW� OHXU�
DGPLQLVWUDWLRQ�
�� OuDFWLYLWĨ� GH� FRQVHLOV� GDQV� OH�GRPDLQH�
LPPRELOLHU��PDLV�SDV�H[FOXVLYHPHQW�
�� WRXWHV� RSĨUDWLRQV� GH� VRXVFULSWLRQ�
GuHPSUXQW�� GH� FRQVWLWXWLRQ� GH�JDUDQWLHV��
RX�GH� WRXW�PR\HQ�� GH� ILQDQFHPHQW� UHODWLI�
DX[�RSĨUDWLRQV�GuDFTXLVLWLRQ�� GH�JHVWLRQ��
GH�WUDQVIRUPDWLRQ�HW�GH�FHVVLRQ�GHV�ELHQV�
LPPRELOLHUV�VXVYLVĨV�
�� HW�� GuXQH� PDQLħUH� JĨQĨUDOH�� WRXWHV�
RSĨUDWLRQV� VH� UDWWDFKDQW� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�ğ�OuREMHW�VRFLDO�ú�
$GPLVVLRQ� DX[� DVVHPEOĨHV� HW� GURLW�
GH� YRWH� �� &KDTXH� DVVRFLĨ� D� OH� GURLW� GH�
SDUWLFLSHU� DX[� GĨFLVLRQV� FROOHFWLYHV� SDU�
OXL�PĩPH� RX� SDU� XQ�PDQGDWDLUH� GH� VRQ�
FKRL[��&KDTXH�DFWLRQ�GRQQH�GURLW� ğ� XQH�
YRL[�
$JUĨPHQW� �� /HV�DFWLRQV�QH�SHXYHQW�ĩWUH�
FĨGĨHV�� VDXI� HQWUH� DVVRFLĨV�� TXuDYHF�
OuDJUĨPHQW�GH�OD�FROOHFWLYLWĨ�GHV�DVVRFLĨV�
0HQWLRQ�HQ�VHUD�IDLWH�DX�5&6�GH�3$5,6�
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3XEOLH]�YRV�DQQRQFHV���
GDQV�QRV�FRORQQHV
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6$5/�DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���������3$5,6
���UXH�1RWUH�'DPH�GHV�9LFWRLUHV

������������5�&�6��3$5,6

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
([ W U DR UG L QD L U H � H W � GX � &RQVH L O � GH�
6XUYHLOODQFH� HQ� GDWH� GX� ������������ LO�
D� ĨWĨ� GĨFLGĨ� GH� WUDQVIRUPHU� OD� VRFLĨWĨ�
HQ� 6$6�� VDQV� FUĨDWLRQ� G
XQ� ĩWUH�PRUDO�
QRXYHDX�� HW� G
DGRSWHU� OD� QRXYHOOH� IRUPH�
GHV� VWDWXWV�� /D� GĨQRPLQDWLRQ�� O
REMHW�� OD�
GXUĨH� HW� OH� VLħJH� VRFLDO� GH� OD� VRFLĨWĨ�
Q
RQW�SDV�ĨWĨ�PRGLILĨV��,O�D�ĨWĨ�PLV�ILQ�DX[�
IRQFWLRQV� GX�*ĨUDQWV�� OHV� FRPPLVVDLUHV�
DX[�FRPSWHV�RQW�ĨWĨ�PDLQWHQXV�
,O�D�ĨWĨ�GĨFLGĨ�GH�QRPPHU�HQ�TXDOLWĨ�GH��
��3UĨVLGHQW� HW� PHPEUHV� GX� &RQVHLO� GH�
6XUYHLOODQFH��-HDQ�0LFKHO�6(9(5,12�
��PHPEUHV� GX� FRQVHLO� GH� VXUYHLOODQFH�
0�� 2OLYLHU� /$)285&$'(� GHPHXUDQW��
��� VT� 7KLHUV� ������3$5,6� HW�0��%DJRUĨ�
%$7+,/<� GHPHXUDQW� YOD� .ĨEĨ� $YHQXH�
&KHLN�$QWD�'LRS�*28<(�625�28$.$0��
6(1(*$/�
��PHPEUH� GX� GLUHFWRLUH� HW� 3UĨVLGHQW� GH�
OD�VRFLĨWĨ�0��6ĨEDVWLHQ�%2<(�GHPHXUDQW�
����EG�$QDWROH�������0(8'21��
��PHPEUH� GX� GLUHFWRLUH� HW� 'LUHFWHXU�
*ĨQĨUD O � 0�� -ĨUĨP\� +$-'(1%(5*�
GHPHXUDQW� ������� UXH�GH� O
(SĨH�GH�%RLV�
������3$5,6�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

02',),&$7,216
-85,&$�

����UXH�GX�3UĨ�0ĨGDUG�
������6$,17�%(12,7

('*$5'�+$021�
0$18)$&785(

6$6�DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6

���UXH�Gu8]ħV
������������5�&�6��3$5,6

$X[� WHUPHV�GHV�GĨFLVLRQV�GH� OuDVVRFLĨH�
XQLTXH�HQ�GDWH�GX����VHSWHPEUH��������
�� LO� D� ĨWĨ� GĨFLGĨ� OuDXJPHQWDWLRQ� GX�
FDSLWDO�VRFLDO�GuXQH�VRPPH�GH���������Œ�
SRXU� OH�SRUWHU�GH���������Œ�ğ���������Œ�
SDU� YRLH� GH� FUĨDWLRQ� GH� ��� ���� DFWLRQV�
QRXYHOOHV� ĨPLVHV� DX� SDLU�� ğ� OLEĨUHU� HQ�
QXPĨUDLUH�RX�SDU�FRPSHQVDWLRQ�DYHF�GHV�
FUĨDQFHV� FHUWDLQHV�� OLTXLGHV� HW� H[LJLEOHV�
VXU�OD�VRFLĨWĨ�
�� LO�D�ĨWĨ�FRQVWDWĨ� OD�UĨDOLVDWLRQ�GH�ODGLWH�
DXJPHQWDWLRQ�GH�FDSLWDO�
��HW�LO�D�ĨWĨ�GĨFLGĨ�OD�UĨGXFWLRQ�GX�FDSLWDO�
VRFLDO� GuXQH� VRPPH�GH� ���� ���� Œ�SRXU�
OH� UDPHQHU� GH� ���� ���� Œ� ğ� ���� ���� Œ��
SDU� DPRUWLVVHPHQW� ğ� GXH� FRQFXUUHQFH�
GX�VROGH�GĨELWHXU�GX�FRPSWH�ê�5HSRUW�ğ�
QRXYHDX�ú�HW�DQQXODWLRQ�FRUUĨODWLYH�GH����
����DFWLRQV�
/HV�VWDWXWV�GH�OD�VRFLĨWĨ�RQW�ĨWĨ�PRGLILĨV�
HQ�FRQVĨTXHQFH�
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6$6�DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������3$5,6
����UXH�/XFLHQ�6DPSDL[
������������5�&�6��3$5,6

$X[� WHUPHV� GuXQ� $663� FRQVWDWDQW� OHV�
GĨFLVLRQV� XQDQLPHV� GHV� DVVRFLĨV� HQ�
GDWH� GX� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO� GH� OD�
VRFLĨWĨ�DX���� UXH�0LFKHO� *LUDUGRW� ������
&+$80217�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/D�VRFLĨWĨ�VHUD�UDGLĨH�GX�5&6�3$5,6�HW�
LPPDWULFXOĨH�DX�5&6�&+$80217�
������

6$5/�*$1(6+
6$5/�DX�FDSLWDO�VRFLDO���������(XURV

6LħJH�VRFLDO���������3$5,6
���UXH�3,&+21�

$QJOH������UXH�GX�&+(0,1�9(57�
������������5�&�6��3$5,6

3DU� GĨFLVLRQ� GH� Ou$*(�GX� ����������� LO�
D� ĨWĨ�SULV� DFWH� GH�PRGLILHU� OuREMHW� VRFLDO�
TXL� GHYLHQW� �� 9HQWH� FDUWH� WĨOĨSKRQH��
5ĨSDUDWLRQV� HW� ĨFKDQJHV� GuDFFHVVRLUHV�
W Ĩ O ĨSKRQ LTXHV � H W � L Q I R UPD W L TXHV ��
&\EHUFDIĨ��7D[LSKRQH��7UDQVIHUW�GuDUJHQW��
3RLQW�UHODLV�&ROLV�GH�OD�VRFLĨWĨ��ğ�FRPSWHU�
GX�������������SRXU� DMRXWHU�$OLPHQWDWLRQ�
*ĨQĨUDOH��ĨSLFHULH��/uDUWLFOH���GHV�VWDWXWV�
D�ĨWĨ�PRGLILĨ��HQ�FRQVĨTXHQFH�

3RXU�DYLV�HW�PHQWLRQ�
������

*5283(0(17�)25(67,(5�
'(�&285$1&(6
*URXSHPHQW�)RUHVWLHU�

DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6
�����ERXOHYDUG�6DLQW�*HUPDLQ
������������5�&�6��3$5,6

/uDVVHPEOĨH� JĨQĨUDOH� H[WUDRUGLQDLUH�
GX� ��� VHSWHPEUH� ����� D� GĨFLGĨ� GH�
W UDQVIĨUHU � OH � V LħJH� VRFLD O � GX� �����
ERXOHYDUG�6DLQW�*HUPDLQ�������3DULV� DX�
��� +DPHDX� GH� &KDOPRQW� ������ )OHXU\�
HQ�%LħUH� ğ� FRPSWHU� GH� FH� MRXU��1RXYHOOH�
LPPDWULFXODWLRQ�DX�5&6�GH�0(/81�
������

%/$&.�6+,(/'�6(&85,7(
6$5/�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

���UXH�GH�/HVVHSV
������������5�&�6��3$5,6

/
$*(� GX� ����������� D� GĨFLGĨ� GH�
PRGLILHU� O
REMHW� VRFLDO� ğ� FRPSWHU� GX�
�����������
1RXYHO� REMHW� VRFLDO� � � /
REMHW� VRFLDO�
GH� OD� VRFLĨWĨ� HVW � � � OD� VXUYHL O ODQFH�
KXPDLQH� RX� OD� VXUYHLOODQFH� SDU� GHV�
V\VWħPHV� ĨOHFWURQLTXHV� GH� VĨFXULWĨ� RX�
OH� JDUGLHQQDJH� GH� ELHQV� PHXEOHV� RX�
LPPHXEOHV� DLQVL� TXH� OD� VĨFXULWĨ� GHV�
SHUVRQQHV�VH�WURXYDQW�GDQV�FHW�LPPHXEOH�
/H� FRQWUĳOH� G
DFFħV� GHV� SHUVRQQHV�
HW� GHV� YĨKLFXOHV�� OD� YLGĨR� VXUYHLOODQFH��
O 
ĨWXGH�� OD� FRQFHSWLRQ�� O 
DVVLVWDQFH�
WHFKQLTXH� HW� OD� UĨDOLVDWLRQ� G
XQ� V\VWħPH�
GH�VĨFXULWĨ�LQFHQGLH�
/H�UHVWH�GH�O
DUWLFOH�Qï��UHVWH�LQFKDQJĨ�
/
DUWLFOH� $UWLFOH� Qï� ��2EMHW� VRFLDO� GHV�
VWDWXWV�D�ĨWĨ�PRGLILĨ�HQ�FRQVĨTXHQFH�
0RGLILFDWLRQ�DX�5&6�GH�3$5,6�
0217(,52�$GHNRXQOH�-HDQ�<YHV�
������

,1*(1,&2�H�&200(5&(�
62/87,216�6$6

6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH
DX�FDSLWDO�VRFLDO�GH��������ŒXURV
6LħJH�VRFLDO���������3$5,6
�������ERXOHYDUG�GH�*UHQHOOH
������������5�&�6��3$5,6

$X[� WHUPHV�GH� OD� GĨFLVLRQ�GH� OuDVVRFLĨ�
XQLTXH�GX����MXLOOHW�������LO�D�ĨWĨ�SULV�DFWH�
GH� OD� GĨPLVVLRQ� GH� OD� VRFLĨWĨ�0$=$56�
6$�GH�VHV�IRQFWLRQV�GH�&RPPLVVDLUH�DX[�
FRPSWHV�WLWXODLUH�DYHF�HIIHW�ğ�FRPSWHU�GX�
���MXLOOHW������HW�GĨFLGĨ�GH�OD�QRPLQDWLRQ�
GH� OD� VRFLĨWĨ�'HORLWWH�� VLV� ��� 3ODFH�GH� OD�
3\UDPLGH���������3DULV�OD�'ĨIHQVH�&HGH[�
����� ���� ����5&6�1DQWHUUH��� HQ�TXDOLWĨ�
GH� &RPPLVVDLUH� DX[� FRPSWHV� WLWXODLUH��
HQ� UHPSODFHPHQW�GH� OD� VRFLĨWĨ�0$=$56�
6$��GĨPLVVLRQQDLUH�SRXU� OD�GXUĨH� UHVWDQW�
ğ�FRXULU�GX�PDQGDW�GH�VRQ�SUĨGĨFHVVHXU��
VRLW�MXVTXuğ�OD�GĨFLVLRQ�GuDSSUREDWLRQ�GHV�
FRPSWHV�GH�OuH[HUFLFH�TXL�VHUDV�FORV�OH����
GĨFHPEUH�������

3RXU�DYLV�
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,17(51$7,21$/�+2/',1*

6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�
DX�FDSLWDO�VRFLDO�GH�����������ŒXURV

6LħJH�VRFLDO���������3$5,6
�������ERXOHYDUG�GH�*UHQHOOH
������������5�&�6��3$5,6

$X[� WHUPHV�GH� OD� GĨFLVLRQ�GH� OuDVVRFLĨ�
XQLTXH�GX����VHSWHPEUH�������LO�D�ĨWĨ��
� � SULV� DFWH� GH� OD� GĨPLVVLRQ� GH� OD�
VRFLĨWĨ� .30*� 6$� GH� VHV� IRQFWLRQV� GH�
&RPPLVVDLUH� DX[� FRPSWHV� WLWXODLUH� DYHF�
HIIHW� ğ� FRPSWHU� GX���� VHSWHPEUH������ ��
HW�
� � GĨF LGĨ � GH � OD � QRPLQD W LRQ � GH � OD�
VRFLĨWĨ� 'HORLWWH�� VLV� ��� 3ODFH� GH� OD�
3\UDPLGH���������3DULV�OD�'ĨIHQVH�&HGH[��
����� ���� ���� 5&6�1DQWHUUH�� HQ� TXDOLWĨ�
GH�&RPPLVVDLUH�DX[�FRPSWHV�WLWXODLUH��HQ�
UHPSODFHPHQW� GH� OD� VRFLĨWĨ� .30*�6$��
GĨPLVVLRQQDLUH� SRXU� OD� GXUĨH� UHVWDQW� ğ�
FRXULU� GX�PDQGDW� GH� VRQ�SUĨGĨFHVVHXU��
VRLW�MXVTXuğ�OD�GĨFLVLRQ�GuDSSUREDWLRQ�GHV�
FRPSWHV�GH�OuH[HUFLFH�TXL�VHUDV�FORV�OH����
GĨFHPEUH������
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6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
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6LħJH�VRFLDO���
������/21*3217�685�25*(

����UXH�GHV�3DUIXPV
������������5�&�6��(95<

$X[�WHUPHV�GHV�GĨFLVLRQV�HQ�GDWH�GX����
RFWREUH� ������ OuDVVRFLĨ� XQLTXH� D�GĨFLGĨ�
GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO� GX� ���� UXH�
GHV� 3DUIXPV� ������ /21*3217�685�
25*(�DX�����UXH�/DJUDQJH�������3$5,6��
HW�FH��ğ�FRPSWHU�GX����RFWREUH������
0RQVLHXU�0RKDQG� $%285� GHPHXUDQW�
���� UXH�GHV�3DUIXPV�������/21*3217�
685�25*(�HVW�SUĨVLGHQW�GH�OD�6RFLĨWĨ�
/uDUWLFOH� �� GHV� VWDWXWV� D� ĨWĨ�PRGLILĨ� HQ�
FRQVĨTXHQFH��
/D� VRFLĨWĨ� IHUD� OuREMHW� GuXQH� QRXYHOOH�
LPPDWULFXODWLRQ�DX�5&6�GH�3$5,6�
������
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6�$�6�8��DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO���������3$5,6
�������UXH�9HUQLHU

������������5�&�6��3$5,6�

/uDVVRFLĨ�XQLTXH�D�GĨFLGĨ�OH������������
GH�QH�SDV�GLVVRXGUH� OD�VRFLĨWĨ�ELHQ�TXH�
OHV� FDSLWDX[� SURSUHV� VRLHQW� GHYHQXV�
LQIĨULHXUV�ğ�OD�PRLWLĨ�GX�FDSLWDO�VRFLDO�
������

)07�����
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/uDVVRFLĨ�XQLTXH�D�GĨFLGĨ�OH������������
GH�QH�SDV�GLVVRXGUH� OD�VRFLĨWĨ�ELHQ�TXH�
OHV� FDSLWDX[� SURSUHV� VRLHQW� GHYHQXV�
LQIĨULHXUV�ğ�OD�PRLWLĨ�GX�FDSLWDO�VRFLDO�
������
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����UXH�GH�%RXUJRJQH

������������5�&�6��3$5,6

$X[� WHUPHV� GH� O u$*(� HQ� GDWH � GX�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ� TXDOLWĨ� GH�&R�JĨUDQW�0PH�+RUWHQVH�
'(/(675(� GHPHXUDQW� ���� UXH� 5RGLHU�
������3$5,6�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
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/uDVVRFLĨ�XQLTXH�D�GĨFLGĨ�OH������������
GH�QH�SDV�GLVVRXGUH� OD�VRFLĨWĨ�ELHQ�TXH�
OHV� FDSLWDX[� SURSUHV� VRLHQW� GHYHQXV�
LQIĨULHXUV�ğ�OD�PRLWLĨ�GX�FDSLWDO�VRFLDO�
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$X[� WHUPHV� GHV� GĨOLEĨUDWLRQV� GX� &$�
HQ� GDWH� GX� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� FRRSWHU� HQ� TXDOLWĨ� GuDGPLQLVWUDWULFH�
0PH� 9ĨURQ LTXH � 128$=(� ĨSRXVH�
0266(5 � GHPHX U DQ W � � � � � U X H � G X�
3DQRUDPD�������/(�3/(66,6�52%,1621�
HQ� UHPSODFHPHQW� GH� 0PH� $UPHOOH�
%5(6621�75,&+$5'�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
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�����ERXOHYDUG�+DXVVPDQQ
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3DU� GĨFLVLRQ� GH� O
DVVRFLĨ� XQLTXH� OH�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ� TXDOLWĨ� GH� SUĨVLGHQW� 0�� 7KLEDXOW�
)(8,//(7�GHPHXUDQW�����DYHQXH�*DEULHO�
3ĨUL� ������ 58(,/�0$/0$,621�� HQ�
UHPSODFHPHQW�GH�0��1LFRODV�'8<&.�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
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6LħJH�VRFLDO���������3$5,6
����UXH�9LYLHQQH

������������5�&�6�3$5,6�

/H����VHSWHPEUH������� OuDVVRFLĨ�XQLTXH�
QuD� SDV� GĨFLGĨ� TXuLO� \� DYDLW� O LHX� GH�
GLVVRXGUH�OD�6RFLĨWĨ�PDOJUĨ�OHV�SHUWHV�

/H�3UĨVLGHQW�
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61&�DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������3$5,6�
����UXH�GHV�&DSXFLQHV

������������5�&�6��3$5,6

$X[�WHUPHV�GHV�GĨFLVLRQV�GH�OD�JĨUDQFH�
HQ�GDWH�GX�������������LO�D�ĨWĨ�GĨFLGĨ�GH�
WUDQVIĨUHU� OH�VLħJH�VRFLDO�DX������DYHQXH�
GH�)UDQFH���������3$5,6��/HV�VWDWXWV�RQW�
ĨWĨ�PRGLILĨV�HQ�FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

6$3$1(/
6RFLĨWĨ�&LYLOH�

DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6

���UXH�GHV�)RQWDLQHV�GX�7HPSOH
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O 
$*(� HQ� GDWH� GX�
������������0PH�6DUD�6$3$1�GHPHXUDQW�
���� UXH�&RUWDPEHUW� ��������3$5,6��D�ĨWĨ�
QRPPĨH�HQ�TXDOLWĨ�GH�FRJĨUDQWH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������
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/
,167$17�&58
6$6�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�GX�)DXERXUJ�6DLQW�+RQRUĨ
������������5�&�6��3$5,6

3DU� GĨFLVLRQ� GX� ������������ O
DVVRFLĨH�
XQLTXH� D� GĨFLGĨ� GH� PRGLILHU�� ğ� SULVH�
GuHIIHW� UĨWURDFWLYH�GX� ������������ O
REMHW�
VRFLDO�SRXU�ê�/D�IRUPDWLRQ�SURIHVVLRQQHOOH�
FRQWLQXH�GuDGXOWHV�� ğ� WLWUH� DFFHVVRLUH� HW�
QRQ�OLPLWDWLI��WRXWH�IRUPDWLRQ�GĨPDWĨULDOLVĨH�
RX� SUĨVHQWLHOOH�� QRWDPPHQW� GDQV� OHV�
GRPDLQHV� GH� OuĨODERUDWLRQ� GH� UHFHWWHV�
GH� FXLVLQH�� RULHQWĨHV� YHUV� WRXW� SXEOLF��
OD� FRPPHUFLDOLVDWLRQ� GH� VXSSRUWV� GH�
IRUPDWLRQ�HW�SURGXLWV� RX� VHUYLFHV�GĨULYĨV�
WHOV�TXH�GHV�UHFHWWHV�ú��HW�GH�PRGLILHU�HQ�
FRQVĨTXHQFH�O
DUWLFOH���GHV�VWDWXWV��
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
3285�$9,6��/D�3UĨVLGHQWH�
������

+HUYĨ�6(',//27��(GRXDUG�
-285'(��/DXUHQFH�-289,1��
-HDQ�0LFKHO�52895$,6��
127$,5(6�$662&,Ĉ6

6$5/�DX�FDSLWDO�GH������������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�$XEHU
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
2UGLQDLUH�HQ�GDWH�GX������������� LO�D�ĨWĨ�
GĨFLGĨ� GH�PHWWUH� ILQ� DX[� IRQFWLRQV� GH�
*ĨUDQW�GH�0��+HUYĨ�6(',//27�
,O�D�ĨJDOHPHQW�ĨWĨ�GĨFLGĨ�GH�SURURJHU�OD�
GXUĨH�GH�OD�VRFLĨWĨ�MXVTX
DX������������
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�� /H� GĨSĳW� OĨJDO� VHUD�
HIIHFWXĨ�DX�5&6�GH�3$5,6�
������

62&,(7(�)21&,(5(�'
(95(8;
6$6�DX�FDSLWDO�GH�����������(XURV

6LħJH�VRFLDO���������3$5,6
����UXH�GHV�&DSXFLQHV

������������5�&�6��3$5,6

$X[� WHUPHV�GHV�GĨFLVLRQV�GX�3UĨVLGHQW�
HQ�GDWH�GX�������������LO�D�ĨWĨ�GĨFLGĨ�GH�
WUDQVIĨUHU� OH�VLħJH�VRFLDO�DX������DYHQXH�
GH�)UDQFH���������3$5,6��/HV�VWDWXWV�RQW�
ĨWĨ�PRGLILĨV�HQ�FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

6&,�%(55<�9(1'202,6
6&�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�GHV�&DSXFLQHV
������������5�&�6��3$5,6

$X[�WHUPHV�GHV�GĨFLVLRQV�GH�OD�JĨUDQFH�
HQ�GDWH�GX�������������LO�D�ĨWĨ�GĨFLGĨ�GH�
WUDQVIĨUHU� OH�VLħJH�VRFLDO�DX������DYHQXH�
GH�)UDQFH���������3$5,6��/HV�VWDWXWV�RQW�
ĨWĨ�PRGLILĨV�HQ�FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

/$%25$72,5(�;$9,(5�'$1,(/
6$5/�DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������3$5,6�

����UXH�GH�O
2XHVW�
������������5�&�6��3$5,6

3DU�GĨFLVLRQ�GX�JĨUDQW�GX������������� LO�
D� ĨWĨ�GĨFLGĨ�� ğ� FRPSWHU� GX� ������������
GH�WUDQVIĨUHU�OH�VLħJH�VRFLDO�����ERXOHYDUG�
6DLQW�0DUFHO� ������ 3DULV� HW� GH�PRGLILHU�
FRUUĨODWLYHPHQW�O
DUWLFOH���GHV�VWDWXWV�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

,1*(1,&2�%86,1(66�
6833257

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�
DX�FDSLWDO�VRFLDO�GH������������ŒXURV

6LħJH�VRFLDO���������3$5,6
�������ERXOHYDUG�GH�*UHQHOOH
������������5�&�6��3$5,6

$X[� WHUPHV�GH� OD� GĨFLVLRQ�GH� OuDVVRFLĨ�
XQLTXH�GX����VHSWHPEUH�������LO�D�ĨWĨ��
��SULV�DFWH�GH�OD�GĨPLVVLRQ�GH�OD�VRFLĨWĨ�
.30*�$XGLW� ,6�6$6�GH� VHV� IRQFWLRQV�GH�
&RPPLVVDLUH� DX[� FRPSWHV� WLWXODLUH� HW�
GH� OD� VRFLĨWĨ� 6DOXVWUR�5H\GHO�6$�GH� VHV�
IRQFWLRQV� GH�&RPPLVVDLUH� DX[� FRPSWHV�
VXSSOĨDQW�� DYHF� HIIHW� ğ� FRPSWHU� GX� ���
VHSWHPEUH��������HW�
� � GĨF LGĨ � GH � OD � QRPLQD W LRQ � GH � OD�
VRFLĨWĨ� 'HORLWWH�� VLV� ��� 3ODFH� GH� OD�
3\UDPLGH���������3DULV�OD�'ĨIHQVH�&HGH[��
����� ���� ����5&6�1DQWHUUH��� HQ�TXDOLWĨ�
GH� &RPPLVVDLUH� DX[� FRPSWHV� WLWXODLUH��
HQ� UHPSODFHPHQW� GH� OD� VRFLĨWĨ� .30*�
$XGLW� ,6� 6$6�� GĨPLVVLRQQDLUH� SRXU� OD�
GXUĨH� UHVWDQW�ğ�FRXULU�GX�PDQGDW�GH�VRQ�
SUĨGĨFHVVHXU�� VRLW� MXVTXuğ� OD� GĨFLVLRQ�
GuDSSUREDWLRQ�GHV�FRPSWHV�GH� OuH[HUFLFH�
TXL�VHUDV�FORV�OH����GĨFHPEUH�������

3RXU�DYLV�
������

5(7$,/�,17(51$7,21$/�
+2/',1*

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�
DX�FDSLWDO�VRFLDO�GH�������������ŒXURV

6LħJH�VRFLDO���������3$5,6
�������ERXOHYDUG�GH�*UHQHOOH
������������5�&�6��3$5,6

$X[� WHUPHV�GH� OD� GĨFLVLRQ�GH� OuDVVRFLĨ�
XQLTXH�GX����VHSWHPEUH�������LO�D�ĨWĨ��
��SULV�DFWH�GH�OD�GĨPLVVLRQ�GHV�VRFLĨWĨV�
0$=$56�HW�.30*�6$�GH� OHXUV� IRQFWLRQV�
GH�&RPPLVVDLUHV� DX[� FRPSWHV� WLWXODLUHV�
DYHF� HIIHW� ğ� FRPSWHU� GX� ��� VHSWHPEUH�
�������HW�
� � GĨF LGĨ � GH � OD � QRPLQD W LRQ � GH � OD�
VRFLĨWĨ� 'HORLWWH�� VLV� ��� 3ODFH� GH� OD�
3\UDPLGH���������3DULV�OD�'ĨIHQVH�&HGH[��
�5&6� ���� ���� ���� 5&6� 1DQWHUUH��� HQ�
TXDOLWĨ� GH� &RPPLVVDLUH� DX[� FRPSWHV�
WLWXODLUH�� HQ� UHPSODFHPHQW� GH� OD� VRFLĨWĨ�
0$=$56�� GĨPLVVLRQQDLUH� SRXU� OD� GXUĨH�
UHVWDQW� ğ� FRXULU � GX� PDQGDW� GH� VRQ�
SUĨGĨFHVVHXU�� VRLW� MXVTXuğ� OD� GĨFLVLRQ�
GuDSSUREDWLRQ�GHV�FRPSWHV�GH� OuH[HUFLFH�
TXL�VHUDV�FORV�OH����GĨFHPEUH�������

3RXU�DYLV�
������

6&,�9$/(17,1
6RFLĨWĨ�&LYLOH�

DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�GH�%RXUJRJQH
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O u$*(� HQ� GDWH� GX�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ� TXDOLWĨ� GH� &R�JĨUDQW� 0�� 0DWKLDV�
9$/(17 ,1� GHPHXUDQ W � �� � � UXH � GH�
Ou$VVRPSWLRQ�������3$5,6�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

0$1,(0
6&,�DX�FDSLWDO�GH�����ŒXURV
6LħJH�VRFLDO���������3$5,6

����DYHQXH�$OSKDQG
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH�HQ�GDWH�GX�������������
,O� D� ĨWĨ� GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH�
VRFLDO�DX����EG�/DQQHV����������3$5,6�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

6+$5,1*%2;�)5$1&(
6$6�DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�*HRUJHV�$XULF
������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� GH� Ou$VVRFLĨ�
8QLTXH� OH� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� QRPPHU� HQ� TXDOLWĨ� GH� 3UĨVLGHQW�
6+$5,1*%2;�� VRFLĨWĨ� DQRQ\PH� GH�
GURLW� EHOJH�� ����� UXH� 6DLQW� 'HQLV� �����
%58;(//(6�%(/*,48(� LPPDWULFXOĨH�
DX� 530� GH� %UX[HOOHV� VRXV� OH� Qï� �����
���� ���� HQ� UHPSODFHPHQW� GH�0��0DUF�
(/.,1(5�
,O� D� ĨJDOHPHQW� ĨWĨ� SULV� DFWH� GH� OD� ILQ�
GX� PDQGDW� GH� 'LUHFWHXU� *ĨQĨUDO� GH��
0��6LGQH\�9$/(17$�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

6+$5,1*%2;�+2/',1*�
)5$1&(

6$6�DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�*HRUJHV�$XULF
������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� GH� Ou$VVRFLĨ�
8QLTXH� OH� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� QRPPHU� HQ� TXDOLWĨ� GH� 3UĨVLGHQW�
6+$5,1*%2;�� VRFLĨWĨ� DQRQ\PH� GH�
GURLW� EHOJH�� ����� UXH� 6DLQW� 'HQLV� �����
%58;(//(6�%(/*,48(� LPPDWULFXOĨH�
DX�530�GH�%58;(//(6�VRXV� OH�Qï������
���� ���� HQ� UHPSODFHPHQW� GH�0��0DUF�
(/.,1(5�
,O� ĨJDOHPHQW� ĨWĨ� SULV� DFWH� GH� OD� ILQ�
GX� PDQGDW� GH� 'LUHFWHXU� *ĨQĨUDO� GH��
0��6LGQH\�9$/(17$�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

6$8%$1(5(
6$6�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������$8'21
���FKHPLQ�GH�6DXEDQħUH
������������5�&�6��'$;

3DU� GĨFLVLRQ� GH� O
DVVRFLĨ� XQLTXH� OH�
������������ 92/7$� ,19(67,66(0(176��
6$6�� ���� ERXOHYDUG� +DXVVPDQQ� ������
3$5,6� LPPDWULFXOĨH� VRXV� OH� Qï� ���� ����
����5&6�3DULV��D�ĨWĨ�QRPPĨH�HQ�TXDOLWĨ�
GH� SUĨVLGHQW� HQ� UHPSODFHPHQW� GH��
0��-HDQ�0LFKHO�*$8=(5(�
/H� VLħJH� VRFLDO� D� ĨWĨ� WUDQVIĨUĨ� DX� ����
ERXOHYDUG�+DXVVPDQQ���������3$5,6�
/uREMHW�HW�OD�GXUĨH�UHVWH�LQFKDQJĨV�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/D� VRFLĨWĨ� IHUD� OuREMHW� GuXQH� QRXYHOOH�
LPPDWULFXODWLRQ�DX�5&6�GH�3$5,6�
������

(0$1
6&,�DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������3$5,6

����DYHQXH�$OSKDQG
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH� HQ� GDWH� GX� ������������
LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU� HQ� TXDOLWĨ�
GH� JĨUDQW � 0PH� $QQLH� &/$28(� HQ�
UHPSODFHPHQW� GH�0RQVLHXU� (PPDQXHO�
&/$28(�
��GH� WUDQVIĨUHU� OH�VLħJH�VRFLDO�DX�����EG�
/DQQHV���������3$5,6�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�� /H� GĨSĳW� OĨJDO� VHUD�
HIIHFWXĨ�DX�5&6�GH�3$5,6�
������

5HFWLILFDWLI� ğ� OuDQQRQFH� Qï3$�������
SDUXH� GDQV� OH � SUĨVHQW � MRXUQDO � GX�
����������� FRQFHUQDQW � OD � VRF LĨ WĨ�
$&48,$�� ,O� VuDJLVVDLW� GH� OLUH�TXH� OH� QRP�
GX�QRXYHDX�JĨUDQW�HVW�ê�$1'(56(1�ú�
������

6&,�%$5(77(
6&,�DX�FDSLWDO�GH���������(XURV
6LħJH�VRFLDO���������0($8;

����UXH�GH�OD�3DL[
������������5�&�6��0($8;

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH� HQ� GDWH� GX� ������������ LO�
D�ĨWĨ�GĨFLGĨ�GH�WUDQVIĨUHU�OH�VLħJH�VRFLDO�
DX��� ELV�� 3DVVDJH�6DLQW�3LHUUH� $PHORW� ��
������3$5,6�
'XUĨH���MXVTXuDX�����������
2EMHW� VRFLDO� � � $FTXLVLWLRQ�� JHVWLRQ��
H[S OR L WD W LRQ � SDU � ED L O � � ORFDW LRQ � RX�
DXWUHPHQW��REWHQWLRQ�GH�FUĨGLW��SUĩWV�DYHF�
RX� VDQV� JDUDQWLH�� YHQWH� GHV� LPPHXEOHV�
LQXWLOHV�ğ�OD�VRFLĨWĨ�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�� /D� VRFLĨWĨ� VHUD� UDGLĨH�GX�
5&6�GH�0($8;�HW� LPPDWULFXOĨH� DX�5&6�
GH�3$5,6�
������

�62&,(7(�&,9,/(�,002%,/,(5(�
3$5,6�%$5$�

6&,�DX�FDSLWDO�GH������������(XURV
6LħJH�VRFLDO���������3$5,6

����DYHQXH�%XJHDXG
������������5�&�6��3$5,6

3DU� GĨFLVLRQV� XQDQLPHV�GX� ������������
OHV� DVVRFLĨV� GH� OD� VRFLĨWĨ� RQW� SULV�
DFWH� ğ� FHWWH� GDWH� GH� OD� GĨPLVVLRQ� GH�
0DGDPH� ,UħQH�$57(&+(�GH� OD� JĨUDQFH�
HW� QRPPĨ� JĨUDQW� �� 0RQVLHXU� 9LQFHQW�
'$//21*(9,//(� GHPHXUDQW� ���� UXH�
5R\DOH� ��������3$5,6�� ,OV� RQW� ĨJDOHPHQW�
WUDQVIĨUĨ� OH�VLħJH�DX���� UXH�GH�)DXERXUJ�
3RLVVRQQLħUH� �������� 3$5,6�� ğ� FRPSWHU�
GXGLW� MRXU�� /uDUWLFOH� �� GHV� VWDWXWV� HVW�
PRGLILĨ��0HQWLRQ�5&6�3$5,6�
������

&RDOOLD
$VVRFLDWLRQ�ORL������ğ�EXW�QRQ�OXFUDWLI

6LħJH�VRFLDO���������3$5,6�
�������&RXU�6DLQW�(ORL�

������������5�&�6��3$5,6

/H�&RQVHLO�Gu$GPLQLVWUDWLRQ�GH�&RDOOLD�GX�
�� MXLQ������D�GĨVLJQĨ�0RQVLHXU�',$.,7(�
0DKDPDGRX�� GRPLFLOLĨ� DX� ���� UXH� GHV�
7URLV� 7HUULWRLUHV� ������ 9LQFHQQHV�� HQ�
TXDOLWĨ�GuDGPLQLVWUDWHXU� UHSUĨVHQWDQW�GHV�
XVDJHUV� HQ� UHPSODFHPHQW� GH� %$7+,/<�
%RXEDFDU�
/H�GĨSĳW�OĨJDO�VHUD�HIIHFWXĨ�DX�5HJLVWUH�
GX�&RPPHUFH�HW�GHV�6RFLĨWĨV�GH�3$5,6�
������

'2:172:1�086,&�6�$�5�/�
6$5/�DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������3$5,6
+ĳWHO�GH�5HW]����UXH�&KDUORW
������������5�&�6��3$5,6

3DU� GĨFLVLRQ� GH� O
DVVRFLĨ� XQLTXH� OH�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ�TXDOLWĨ�GH�FRJĨUDQW�0��0LFKDHO�60,7+�
GHPHXUDQW� ���� &UHLJKWRQ� $YHQXH� ��
/21'5(6�� 1�� �%3�� 5R\DXPH�8QL�� HQ�
UHPSODFHPHQW�GH�0��5REHUWR�1(5,�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

(72,/(�/$85,6721
6$5/�DX�FDSLWDO�GH����������ŒXURV

6LħJH�VRFLDO���������3$5,6
����UXH�GHV�&DSXFLQHV

������������5�&�6��3$5,6

$X[�WHUPHV�GHV�GĨFLVLRQV�GH�OD�JĨUDQFH�
HQ�GDWH�GX�������������LO�D�ĨWĨ�GĨFLGĨ�GH�
WUDQVIĨUHU� OH� VLħJH� VRFLDO� DX����� DYHQXH�
GH� )UDQFH� �� � ������ 3$5,6�� /HV� VWDWXWV�
RQW�ĨWĨ�PRGLILĨV�HQ�FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������
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&(&85,7<�&20
6$�DX�FDSLWDO�GH��������������(XURV

6LħJH�VRFLDO���������3$5,6
����UXH�6DLQW�/D]DUH

������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨOLEĨUDWLRQV� GX� &$�
HQ� GDWH� GX� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� QRPPHU� HQ� TXDOLWĨ� GuDGPLQLVWUDWHXU�
HW� 3UĨVLGHQW� GX� FRQVHLO� GuDGPLQLVWUDWLRQ�
0�� -HDQ�0DULH� 6$9$//(� GHPHXUDQW�
��� *UDQGH� 5XH� ������ 1,9,//(56�� HQ�
UHPSODFHPHQW�GH�0��$ODLQ�%25*+(6,�
,O� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU� HQ� TXDOLWĨ�
G uDGPLQ LV W UD WHX UV � 0 � � -HDQ �3 LH U UH�
-2&48(9,(/� GHPHXUDQW� ����� UXH� -HDQ�
* L R Q R � � � � � � � / ( � 3 , $1 � 0('2& ���
0��0DWKLHX�6$9$//(�GHPHXUDQW� ���6HD�
/DQH�32�����81�3$*+$0��5R\DXPH�8QL�
HW�0�� 7KLHUU\� +$5',21� GHPHXUDQW� ����
UXH�GX�3UHVE\WħUH�������&5(9(&2(85�
/(�*5$1'� � HQ � UHPS ODFHPHQ W � GH��
0��$UQDXG�%(//(,/��0��'HQLV�*2866Ĉ�HW�
0��0LFKHO�*2'$5'��
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

'$121(�),1$1&(�
,17(51$7,21$/

6$�DX�FDSLWDO�GH����������������(XURV
6LħJH�VRFLDO���������3$5,6
����ERXOHYDUG�+DXVVPDQQ
������������5�&�6��3$5,6

3DU� GĨFLVLRQ� GH� OD� FROOHFWLYLWĨ� GHV�
DVVRFLĨV�OH�������������LO�D�ĨWĨ�GĨFLGĨ�GH�
QRPPHU� HQ� TXDOLWĨ� GH�GLUHFWHXU� JĨQĨUDO�
0��0DWKLHX�/$3$66(7�GHPHXUDQW� ��� UXH�
+HQUL�5HJQDXOW�������3$5,6�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

(0$5*(1&(
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH
DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�3LHUUH�6ĨPDUG
������������5�&�6��3$5,6

$X[�WHUPHV�GuXQH�$*(�GX������������� LO�
D�ĨWĨ�GĨFLGĨ�GH�WUDQVIĨUHU�OH�VLħJH�VRFLDO�
GX� ���� UXH� 3LHUUH�6ĨPDUG�� ������3$5,6�
DX� ����� DYHQXH� GH� :DJUDP� y� ������
3$5,6� ğ� FRPSWHU� GX�PĩPH� MRXU� HW� GH�
PRGLILHU�HQ�FRQVĨTXHQFH�OHV�VWDWXWV

3RXU�DYLV��/D�*ĨUDQFH�
������

,1)27(/
6$�DX�FDSLWDO�GH�����������(XURV

6LħJH�VRFLDO���������3$5,6
/H�9DOP\�������DYHQXH�/ĨRQ�*DXPRQW

������������5�&�6��3$5,6

$X[� WHUPHV�GHV�GĨOLEĨUDWLRQV�GX�&$�HQ�
GDWH�GX�������������OH�FDSLWDO�VRFLDO�D�ĨWĨ�
DXJPHQWĨ�SRXU�ĩWUH�SRUWĨ�ğ�OD�VRPPH�GH�
�������������(XURV�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

$=&
6$6�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6
�����UXH�GHV�*UDQGV�&KDPSV�
������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� GH� Ou$VVRFLĨ�
8QLTXH� GX� ������������ HQ� DSSOLFDWLRQ�
GH� O uDU W LF OH� /��������� GX� &RGH� GH�
&RPPHUFH�� LO� D� ĨWĨ�GĨFLGĨ�TXuLO� Qu\� DYDLW�
SDV� OLHX� ğ� GLVVROXWLRQ� DQWLFLSĨH� GH� OD�
VRFLĨWĨ�� /H�GĨSĳW� OĨJDO� VHUD� HIIHFWXĨ� DX�
5&6�GH�3$5,6�
������

0217�%/$1&�$/3(1�672&.
6$6�DX�FDSLWDO�GH���������������(XURV

6LħJH�VRFLDO���������3$5,6
����ERXOHYDUG�0DOHVKHUEHV
������������5�&�6��3$5,6

$X[� WHUPHV� GH� Ou$*0�HW� GHV� GĨFLVLRQV�
GX� 3UĨVLGHQW� HQ� GDWH� GX� ������������ LO�
D� ĨWĨ� GĨFLGĨ�GH� UĨGXLUH� OH� FDSLWDO� VRFLDO�
SRXU�OH�UDPHQHU�ğ���������������(XURV�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

0$<'$/,�&216(,/6
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH

DX�FDSLWDO�GH�����(XURV
6LħJH�VRFLDO���������3$5,6

���YLOOD�&XULDO
������������5�&�6��3$5,6

/u$*2� GX� ����������� D� SULV� DFWH� GH�
OD� GĨPLVVLRQ� GH�0RQVLHXU� -HDQ�3LHUUH�
=(3+,5�GH�VRQ�PDQGDW�GH�3UĨVLGHQW�HW�D�
QRPPĨ�HQ�TXDOLWĨ�GH�3UĨVLGHQW�0DGDPH�
0HULHP�=(3+,5�GHPHXUDQW����9LOOD�&XULDO�
������3$5,6�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

&HQWUH�)UDQĦDLV�GuH[SORLWDWLRQ�
GX�GURLW�GH�&RSLH

6RFLĨWĨ�&LYLOH�
DX�FDSLWDO�GH����������(XURV
6LħJH�VRFLDO���������3$5,6
����UXH�GHV�*UDQGV�$XJXVWLQV
������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� SULVH� ORUV�
GH� OD� UĨXQLRQ� GX� FRPLWĨ� HQ� GDWH� GX�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ�TXDOLWĨ�GH�*ĨUDQW�0PH�/DXUD�%28/(7�
GHPHXUDQW�����UXH�'DYLRXG�������3$5,6�
HQ� UHPSODFHPHQW� GH� 0�� 'RPLQLTXH�
%(51$5'�ğ�FRPSWHU�GX������������
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

352-(7�'(�)86,216

*(67,21�2%/,*$7$,5(�
7$8;�9$5,$%/(
6RFLĨWĨ�Gu,QYHVWLVVHPHQW�

ğ�&DSLWDO�9DULDEOH�
�6,&$9�DEVRUEĨH�

)&3�*(67,21�2%/,*$7$,5(�
7$8;�9$5,$%/(

)RQGV�&RPPXQ�GH�3ODFHPHQW�
�)&3�DEVRUEDQW�

$9,6�'(�)86,21

6XLYDQW� DFWH� VRXV� VHLQJ� SULYĨ� VLJQĨ�
ğ� 3DULV�� HQ� GDWH� GX� ��� RFWREUH� ������
$081',�$66(7�0$1$*(0(17��6RFLĨWĨ�
SDU� $FWLRQV� 6LPSOLILĨH� DX� FDSLWDO� GH��
��������������HXURV��GRQW�OH�VLħJH�VRFLDO�
HVW� ���� ERXOHYDUG�3DVWHXU� �� ������3DULV��
LPPDWULFXOĨH� DX�5HJLVWUH� GX�&RPPHUFH�
HW� GHV�6RFLĨWĨV�GH�3DULV� VRXV� OH� Qï� ����
���� ����� DJUĨĨH� FRPPH� VRFLĨWĨ� GH�
JHVWLRQ�VRXV�OH�Qï�*3�����������GX�)&3�
ê� )&3� *(67,21� 2%/,*$7$,5(� 7$8;�
9$5,$%/(� ú� HW� OD� 6,&$9� ê� *(67,21�
2%/,*$7$,5(� 7$8;� 9$5,$%/(� ú� GRQW�
OH� VLħJH� VRFLDO� HVW� ğ� 3XWHDX[� ���������
���� FRXUV�9DOP\�� LQVFULWH� DX�5HJLVWUH� GX�
&RPPHUFH� HW� GHV� 6RFLĨWĨV�GH�1DQWHUUH�
VRXV� OH� Qï� 5&6� ���� ���� ���� RQW� ĨWDEOL�
XQ�SURMHW�GH� IXVLRQ�SDU� YRLH�GuDEVRUSWLRQ�
GH� OD� 6,&$9� ê�*(67,21�2%/,*$7$,5(�
7 $8; � 9 $5 , $% / ( � ú � S D U � O H � ) & 3��
ê� )&3� *(67,21� 2%/,*$7$,5(� 7$8;�
9$5,$%/(�ú�

$� FHW� HIIHW�� OH� )&3� ê� )&3� *(67,21�
2%/,*$7$,5( � 7$8;� 9$5,$%/(� ú�
UHFHYUD� OD� WRWDOLWĨ� GH� OuDFWLI� HW� SUHQGUD�
HQ� FKDUJH� OuLQWĨJUDOLWĨ� GX� SDVVLI� GH� OD�
6,&$9� ê�*(67,21�2%/,*$7$,5(�7$8;�
9$5,$%/(�ú�
/D� UĨPXQĨUDWLRQ� GHV� DSSRUWV� GH� OD�
6,&$9� ê�*(67,21�2%/,*$7$,5(�7$8;�
9$5,$%/(�ú�VHUD�HIIHFWXĨH�SDU�OD�UHPLVH�
DX[�DFWLRQQDLUHV�GH�OD�6,&$9�ê�*(67,21�
2%/,*$7$,5(� 7$8;�9$5,$%/(� ú�� VDQV�
IUDLV� QL� FRPPLVVLRQ� GH� VRXVFULSWLRQ�� GH�
SDUWV�HW�GH�PLOOLħPHV�GH�SDUWV�ĨPLVHV�SDU�
OH� )&3� ê� )&3�*(67,21�2%/,*$7$,5(�
7$8;�9$5,$%/(�ú�
/D� SDULWĨ� GuĨFKDQJH� VHUD� GĨWHUPLQĨH�
SDU� OH�TXRWLHQW�GH�OD�YDOHXU� OLTXLGDWLYH�GH�
FKDFXQH� GHV� HQWLWĨV� FRQFHUQĨHV�� VXU� OD�
EDVH�GHV�YDOHXUV�OLTXLGDWLYHV�FDOFXOĨHV�OH�
��GĨFHPEUH������
/ H V � D F W L R Q Q D L U H V � G H � O D � 6 , &$9��
ê � *(67 ,21 � 2%/ ,*$7$ ,5( � 7$8;�
9$5,$%/(� ú� UHFHYURQW � XQ� QRPEUH�
HQW LHU � GH� SDU WV � DXJPHQWĨ� GuXQ� RX�
SOXVLHXUV� PLOOLħPHV� GH� SDUWV� GX� )&3��
ê� )&3� *(67,21� 2%/,*$7$,5(� 7$8;�
9$5,$%/(� ú� HW� OH� FDV� ĨFKĨDQW�� GuXQH�
VRXOWH�UĨVLGXHOOH�HQ�HVSħFHV�
/HV� FUĨDQFLHUV� GH� FKDFXQH� GHV� GHX[�
HQWLWĨV�GRQW� OD� FUĨDQFH�HVW� DQWĨULHXUH�DX�
SUĨVHQW� DYLV� SRXUURQW� IRUPHU� RSSRVLWLRQ�
ğ�FHWWH� IXVLRQ��GDQV�XQ�GĨODL�GH���� MRXUV�
DYDQW� OD� GDWH� SUĨYXH� SRXU� OuRSĨUDWLRQ�
�DUW�� �������� GX� 5ħJOHPHQW� JĨQĨUDO� GH�
Ou$XWRULWĨ�GHV�PDUFKĨV�ILQDQFLHUV��
/H�GĨSRVLWDLUH�GX�)&3�ê�)&3�*(67,21�
2%/,*$7$,5( � 7$8;� 9$5,$%/(� ú�
FHQWUDOLVHUD� OHV� RSĨUDWLRQV� GuĨFKDQJH�
GHV� SDUWV� GH� OD� 6,&$9� ê� *(67,21�
2%/,*$7$,5(�7$8;�9$5,$%/(�ú�FRQWUH�
GHV� SDUWV� HW�PLOOLħPHV� GH� SDUWV� GX� )&3�
ê� )&3� *(67,21� 2%/,*$7$,5(� 7$8;�
9$5,$%/(�ú�
/ uRSĨUD W LRQ � GH� IXV LRQ �DEVRUS W LRQ�
LQWHUYLHQGUD�OH���GĨFHPEUH������
/HV � VRXVFU LS W LRQV � H W � OHV � UDFKDWV�
GHV� SDUWV� GH� OD� 6,&$9� ê� *(67,21�
2%/,*$7$,5(�7$8;�9$5,$%/(�ú� VHURQW�
VXVSHQGXV� ğ� FRPSWHU� GX� �� GĨFHPEUH�
�����ğ���K�
/D� 6,&$9� ê� *(67,21�2%/,*$7$,5(�
7$8;�9$5,$%/(�ú� VHUD�GLVVRXWH�DX� MRXU�
GH�OD�IXVLRQ�
/D�SUĨVHQWH� RSĨUDWLRQ� D� IDLW� OuREMHW� GuXQ�
DJUĨPHQW� GH� Ou$XWRULWĨ� GHV� 0DUFKĨV�
)LQDQFLHUV�
&RQIRUPĨPHQW� ğ� OuDUWLFOH� �������� GX�
5ħJOHPHQW� *ĨQĨUDO� GH� Ou$XWRULWĨ� GHV�
PDUFKĨV� ILQDQFLHUV�� OH� WUDLWĨ� GH� IXVLRQ�
D� ĨWĨ� GĨSRVĨ� DX� JUHIIH� GX� WULEXQDO� GH�
FRPPHUFH�GH�3DULV�OH����RFWREUH������

/H�FRQVHLO�GuDGPLQLVWUDWLRQ�
������

75$160,66,21�
81,9(56(//(�
'(�3$75,02,1(

6&&9�(/$1&2857�
=$&�'(6�5($8;�$%

6&&9�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�GH�3URYHQFH
������������5�&�6��3$5,6

$X[� WH UPHV� GH� VHV� GĨF LV LRQV � HQ�
GDWH� GX� ������������ OD� VRFLĨWĨ� $17,1�
5(6,'(1&(6� 62&,(7(� $121<0(�
'
+$%,7$7,216�$�/2<(5�02'(5(��6$�
DX�FDSLWDO�GH������������Œ�� VLVH����� UXH�
GH�3URYHQFH��������3$5,6�� LPPDWULFXOĨH�
DX�5&6�GH�3$5,6�VRXV�OH�Qï�������������
D��HQ�VD�TXDOLWĨ�G
DVVRFLĨ�XQLTXH��GĨFLGĨ�
OD� GLVVROXWLRQ� DQWLFLSĨH� VDQV� OLTXLGDWLRQ�
GH� OD� 6RFLĨWĨ� 6&&9� (/$1&2857� =$&�
'(6�5($8;�$%��
&RQIRUPĨPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �������� DOLQĨD���GX�&RGH�FLYLO� HW�
GH�O
DUWLFOH����DOLQĨD���GX�GĨFUHW�Qï��������
GX��� MXLOOHW������� OHV�FUĨDQFLHUV�GH� ODGLWH�
VRFLĨWĨ� SHXYHQW� IDLUH� RSSRVLWLRQ� ğ� OD�
GLVVROXWLRQ�GDQV�XQ�GĨODL�GH�WUHQWH�MRXUV�ğ�
FRPSWHU�GH�OD�SXEOLFDWLRQ�GX�SUĨVHQW�DYLV�
&HV�RSSRVLWLRQV�GRLYHQW�ĩWUH�SUĨVHQWĨHV�
GHYDQW�OH�7ULEXQDO�-XGLFLDLUH�GH�3$5,6�
������

6&&9�
-28$56�3257(�'
$1',1
6&&9�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6�

����UXH�GH�3URYHQFH
������������5�&�6��3$5,6

$X[� WH UPHV� GH� VHV� GĨF LV LRQV � HQ�
GDWH� GX� ������������ OD� VRFLĨWĨ� $17,1�
5(6,'(1&(6� 62&,(7(� $121<0(�
'
+$%,7$7,216�$�/2<(5�02'(5(��6$�
DX�FDSLWDO�GH������������Œ�� VLVH����� UXH�
GH�3URYHQFH��������3$5,6�� LPPDWULFXOĨH�
DX�5&6�GH�3$5,6�VRXV�OH�Qï�������������
D��HQ�VD�TXDOLWĨ�G
DVVRFLĨ�XQLTXH��GĨFLGĨ�
OD� GLVVROXWLRQ� DQWLFLSĨH� VDQV� OLTXLGDWLRQ�
GH� OD� 6RFLĨWĨ� 6&&9� -28$56� 3257(�
Gu$1',1��
&RQIRUPĨPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �������� DOLQĨD���GX�&RGH�FLYLO� HW�
GH�O
DUWLFOH����DOLQĨD���GX�GĨFUHW�Qï��������
GX��� MXLOOHW������� OHV�FUĨDQFLHUV�GH� ODGLWH�
VRFLĨWĨ� SHXYHQW� IDLUH� RSSRVLWLRQ� ğ� OD�
GLVVROXWLRQ�GDQV�XQ�GĨODL�GH�WUHQWH�MRXUV�ğ�
FRPSWHU�GH�OD�SXEOLFDWLRQ�GX�SUĨVHQW�DYLV�
&HV�RSSRVLWLRQV�GRLYHQW�ĩWUH�SUĨVHQWĨHV�
GHYDQW�OH�7ULEXQDO�-XGLFLDLUH�GH�3$5,6�
������

',662/87,216

/3�,19(67
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6
����UXH�GH�OD�)ĨGĨUDWLRQ
������������5�&�6��3$5,6

/uDVVRFLĨ� XQLTXH� D� GĨFLGĨ� DX[� WHUPHV�
G uXQH� GĨ O LEĨUD W LRQ � HQ� GDWH � GX� ���
VHSWHPEUH� ������ OD�GLVVROXWLRQ� DQWLFLSĨH�
GH� OD� VRFLĨWĨ�ğ� FRPSWHU�GH� FH� MRXU� VXLYL�
GH�VD�PLVH�HQ�OLTXLGDWLRQ�
/H� OLTXLGDWHXU� QRPPĨ� HVW� 0�� /RXLV�
52'5,*8(6� � GHPHXUDQW � ğ � 9,*1<�
������������UXH�0DULH�
/H� VLħJH� GH� OD� OLTXLGDWLRQ� HVW� IL[Ĩ� DX�
VLħJH�VRFLDO�
/H�GĨSĳW� GHV� DFWHV� HW� SLħFHV� UHODWLIV� ğ�
OD� OLTXLGDWLRQ� VHUD� HIIHFWXĨ� DX� JUHIIH� GX�
WULEXQDO�GH�FRPPHUFH�GH�3$5,6�

3RXU�DYLV�
/H�UHSUĨVHQWDQW�OĨJDO�

������

&2856
)250$7,21

3$57(1$5,$7

2))5(
(7�'(0$1'(�
'
(03/2,

WƵďůŝĞǌ�ǀŽƐ�ĂŶŶŽŶĐĞƐ͘͘͘
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%5812�'(�0213/$1(7�
&216(,/�%'0�&216(,/
6$6�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6
����UXH�GH�O
$VVRPSWLRQ
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O
$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH� HQ� GDWH� GX� ������������ LO�
D�ĨWĨ�GĨFLGĨ�GH�SURQRQFHU� OD�GLVVROXWLRQ�
DQW LF LSĨH� GH� OD � VRFLĨWĨ� � 0�� %UXQR�
*8,//(0,1�'(�0213/$1(7�GHPHXUDQW�
���� UXH�GH� Ou$VVRPSWLRQ� ������3$5,6�� D�
ĨWĨ� QRPPĨ�HQ�TXDOLWĨ� GH� OLTXLGDWHXU�� /H�
VLħJH�GH�OD�OLTXLGDWLRQ�D�ĨWĨ�IL[Ĩ�DX�VLħJH�
VRFLDO�GH�OD�VRFLĨWĨ�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

0$57<1
6$5/�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�2EHUNDPSI
������������5&6�3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� GH� OuDVVRFLĨ�
XQLTXH� HQ� GDWH� GX� ������������ ğ� ��
KHXUHV�� LO� D� ĨWĨ� GĨFLGĨ� GH� SURQRQFHU�
OD� GLVVROXWLRQ� DQWLFLSĨH� GH� OD� 6RFLĨWĨ� ğ�
FRPSWHU� GX� ������������ 0�� 6ĨEDVWLHQ�
0$57,1�� DFWXHO� *ĨUDQW�� D� ĨWĨ� QRPPĨ�
HQ�TXDOLWĨ� GH� OLTXLGDWHXU�� /H� VLħJH�GH� OD�
OLTXLGDWLRQ�HVW�IL[Ĩ�DX�����UXH�2EHUNDPSI��
������3$5,6��
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

9ĩWHPHQWV�5HW]�
6$5/�HQ�OLTXLGDWLRQ�

DX�FDSLWDO�GH�����������ŒXURV
6LħJH�VRFLDO���������3$5,6

����UXH�Gu$YURQ
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O 
$*(� HQ� GDWH � GX�
������������ LO�D�ĨWĨ�GĨFLGĨ�GH�SURQRQFHU�
OD� GLVVROXWLRQ� DQWLFLSĨH� GH� OD� VRFLĨWĨ� ğ�
FRPSWHU� GX� ������������1DMFKDXV� /ĨRQ�
GHPHXUDQW� ���DYHQXH�GH�1RDLOOHV�������
6$5&(//(6�D�ĨWĨ�QRPPĨ�HQ�TXDOLWĨ� GH�
OLTXLGDWHXU�� /H� VLħJH�GH� OLTXLGDWLRQ�D� ĨWĨ�
IL[Ĩ�DX�VLħJH�VRFLDO�GH�OD�VRFLĨWĨ�
������

&$%,1(7�-)�6&+:$57=
6$5/�HQ�OLTXLGDWLRQ

DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�3RXOERW
������������5�&�6��3$5,6

$X[� WHUPHV� GuXQH� GĨFLVLRQ� HQ� GDWH� GX�
������������ OuDVVRFLĨ� XQLTXH� D� GĨFLGĨ�
OD� GLVVROXWLRQ� DQWLFLSĨH� GH� OD� 6RFLĨWĨ�
ğ� FRPSWHU� GX� ������������0PH� (PLOLH�
6&+:$57=�� GHPHXUDQW� ����� UXH� /ĨRQ�
0DXULFH�1RUGPDQQ� ������ 3$5,6�� D� ĨWĨ�
QRPPĨH� HQ� TXDOLWĨ� GH� OLTXLGDWHXU�� /H�
VLħJH� GH� OLTXLGDWLRQ� D� ĨWĨ� IL[Ĩ� DX� VLħJH�
VRFLDO�GH�OD�VRFLĨWĨ��
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
3$5,6�
������

&/ē785(6
'(�/,48,'$7,21

&$%,1(7�-)�6&+:$57=
6$5/�HQ�OLTXLGDWLRQ

$X�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO�HW�GH�OLTXLGDWLRQ���

������3$5,6
����UXH�3RXOERW

������������5�&�6��3$5,6

$X[�WHUPHV�GuXQH�GĨFLVLRQ�HQ�GDWH�GX����
PDUV� ������ OuDVVRFLĨ� XQLTXH� D� DSSURXYĨ�
OHV� FRPSWHV� GH� OD� OLTXLGDWLRQ�� GRQQĨ�
TXLWXV� HW� GĨFKDUJH� GH� VRQ� PDQGDW� OH�
OLTXLGDWHXU�0PH� (PLOLH� 6&+:$57=�� HW�
SURQRQFĨ� OD� FOĳWXUH� GHV� RSĨUDWLRQV� GH�
OLTXLGDWLRQ��/D�VRFLĨWĨ�VHUD�UDGLĨH�GX�5&6�
GH�3$5,6�
������

%5812�'(�0213/$1(7�
&216(,/�%'0�&216(,/

6$6�HQ�OLTXLGDWLRQ�
DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6
����UXH�GH�O
$VVRPSWLRQ
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O 
$*(� HQ� GDWH � GX�
������������LO�D�ĨWĨ�DSSURXYĨ�OHV�FRPSWHV�
GH� OLTXLGDWLRQ��GRQQĨ�TXLWXV�HW�GĨFKDUJH�
GH�VRQ�PDQGDW�DX�OLTXLGDWHXU�HW�SURQRQFĨ�
OD�FOĳWXUH�GHV�RSĨUDWLRQV�GH�OLTXLGDWLRQ��
/D� VRFLĨWĨ� VHUD� UDGLĨH� GX� 5&6� GH�
3$5,6�
������

0$57<1
6$5/�HQ�OLTXLGDWLRQ�

DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�2EHUNDPSI
������������5�&�6��3$5,6

$X[� WHUPHV� GHV� GĨFLVLRQV� HQ� GDWH� GX�
������������ğ����KHXUHV��O
DVVRFLĨ�XQLTXH�
D�DSSURXYĨ�OHV�FRPSWHV�GH�OD�OLTXLGDWLRQ��
GRQQĨ�TXLWXV�HW�GĨFKDUJH�GH�VRQ�PDQGDW�
DX� OLTXLGDWHXU�� HW� D� SURQRQFĨ� OD� FOĳWXUH�
GHV�RSĨUDWLRQV�GH�OLTXLGDWLRQ�
/D� 6RFLĨWĨ� VHUD� UDGLĨH� GX� 5&6� GH�
3$5,6�
������

$�)�0�'
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH�

HQ�OLTXLGDWLRQ�
DX�FDSLWDO�GH����������(XURV
6LħJH�VRFLDO���������3$5,6

����UXH�GH�%DJQROHW
������������5�&�6��3$5,6

/u$*2� GX� ��������� D� DSSURXYĨ� OH�
FRPSWH�GĨILQLWLI� GH� OLTXLGDWLRQ�� GĨFKDUJĨ�
0PH�0DULHOOH� '(6/$1'(6�� GHPHXUDQW�
��� UXH�GH�9RL]H�������1HXLOO\�3ODLVDQFH��
GH� VRQ�PDQGDW� GH� OLTXLGDWHXU�� GRQQĨ� ğ�
FHWWH� GHUQLħUH� TXLWXV� GH� VD� JHVWLRQ� HW�
FRQVWDWĨ� OD� FOĳWXUH� GH� OD� OLTXLGDWLRQ�� /D�
VRFLĨWĨ�VHUD�UDGLĨH�GX�5&6�GH�3$5,6�
������

*5283(0(17�)25(67,(5�
'(�0217,*1<
*)�HQ�OLTXLGDWLRQ�

DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO���������3$5,6���

����DYHQXH�(PLOH�=ROD
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O 
$*(� HQ� GDWH � GX�
������������LO�D�ĨWĨ�DSSURXYĨ�OHV�FRPSWHV�
GH� OLTXLGDWLRQ��GRQQĨ�TXLWXV�HW�GĨFKDUJH�
GH�VRQ�PDQGDW�DX�OLTXLGDWHXU�HW�SURQRQFĨ�
OD�FOĳWXUH�GHV�RSĨUDWLRQV�GH�OLTXLGDWLRQ�
/D� VRFLĨWĨ� VHUD� UDGLĨH� GX� 5&6� GH�
3$5,6�
������

/2&$7,216�
*Ĉ5$1&(6

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX������������
/D� VRFLĨWĨ�+25,=21�� 6$5/� DX� FDSLWDO�
GH��������(XURV��GRQW� OH�VLħJH�VRFLDO�HVW�
DX��� UXH�GH� OD�)HUURQQHULH�������3$5,6��
LPPDWULFXOĨH�VRXV�OH�Qï�������������5&6�
3$5,6��
D�FRQILĨ�HQ�ORFDWLRQ�JĨUDQFH�ğ�OD�VRFLĨWĨ�
9(521,48( � � 6$5/� DX� FDSL WD O � GH
�� ����(XURV�� GRQW� OH� VLħJH� VRFLDO� HVW� DX�
��� DYHQXH� GH� 9HUVDLOOHV� ������ 3$5,6��
LPPDWULFXOĨH�VRXV�OH�Qï�������������5&6�
3$5,6�
8Q� IRQGV�GH�FRPPHUFH�GH� UHVWDXUDWLRQ�
UDSLGH�� YHQWH� GH� JODFHV�� VDORQ� GH� WKĨ��
IDEULFDWLRQ� GH� SġWLVVHULHV� HW� YHQWH� GH�
ERLVVRQV� FKDXGHV� HW� IURLGHV� �� YHQWH� GH�
SDQLQL�HW�NĨEDE�ğ�FRQGLWLRQ�GH�SUĨVHUYHU�
OH� VWDQGLQJ� GX� UHVWDXUDQW�� VLV� HW� H[SORLWĨ�
DX� �� UXH� GH� OD� )HUURQQHULH�� �� UXH� GHV�
,QQRFHQWV�������3$5,6��SRXU� XQH�GXUĨH�
GH� ���PRLV� ğ� FRPSWHU� GX� ����������� ğ�
��+���� UHQRXYHODEOH� SRXU� XQH�GXUĨH�GH�
���PRLV�� IDXWH� GuDYRLU� ĨWĨ� GĨQRQFĨ� SDU�
OuXQH� RX� OuDXWUH� GHV� SDUWLHV�� SDU� OHWWUH�
UHFRPPDQGĨH�DYHF�DFFXVĨ�GH�UĨFHSWLRQ�
WURLV�PRLV� DX�SOXV� WDUG�DYDQW� OuĨFKĨDQFH�
FRQWUDFWXHOOH�
������

23326,7,216
9(17(6�'(�)21'6

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ� GDWH� GX� ������������ HQUHJLVWUĨ�
DX� 6(59,&(� '(3$57(0(17$/� '(�
/u(15(*,675(0(17�3$5,6�67�68/3,&(�
OH� ������������ 'RVVLHU� ����� ����������
UĨIĨUHQFH�����3��������$�������
/ D � V R F L Ĩ W Ĩ � G Ĩ Q RPP Ĩ H � 1 $ 1 2�
%(51$5'�� 6$5/�DX� FDSLWDO� GH����� ����
HXURV� GRQW� OH� VLħJH� VRFLDO� HVW� VLWXĨ� DX�
���� UXH� &ODXGH� %HUQDUG� ������ 3$5,6��
LPPDWULFXOĨH� DX� 5&6� GH� 3$5,6� VRXV� OH�
QXPĨUR�������������
D�YHQGX�ğ
/D� VRFLĨWĨ� GĨQRPPĨH� $.� &/$8'(�
%(51$5'�� 6$5/� DX� FDSLWDO� GH� �� ����
HXURV� GRQW� OH� VLħJH� VRFLDO� HVW� VLWXĨ� DX�
���� UXH� &ODXGH� %HUQDUG� ������ 3$5,6��
LPPDWULFXOĨH� DX� 5&6� GH� 3$5,6� VRXV� OH�
QXPĨUR�������������
8Q� IRQGV� GH� FRPPHUFH� GH� VXSĨUHWWH�
H[SORLWĨ�DX�����UXH�&ODXGH�%HUQDUG�������
3$5,6��FRQQX�OuHQVHLJQH�ê�)5$135,;�ú�
/D� SUĨVHQWH� YHQWH� D� ĨWĨ� FRQVHQWLH� HW�
DFFHSWĨH�PR\HQQDQW� OH�SUL[�SULQFLSDO�GH�
�������(XURV�
/D� GDWH� GuHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�ğ�FRPSWHU�GX������������
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ� GDWH� GHV� SXEOLFDWLRQV� SUĨYXHV� SDU�
OD� ORL�� DX�&DELQHW� 75289,1�� ���� UXH� GH�
%DVVDQR�������3$5,6�SRXU� OD� YDOLGLWĨ� HW�
OD�FRUUHVSRQGDQFH�
������

9(17(�'(�)21'6

$X[� WHUPHV�GuXQ� DFWH�Gu$YRFDW�� UHĦX� OH�
������������ SDU� 0H� 1LFRODV� /,*1(8/��
$YRFDW� ğ� 3$5,6� ��H�� ���� UXH� %HUQDUG�
%XIIHW�� HQUHJLVWUĨ� DX� 6,(� GH� 3$5,6� 67�
/$=$5(�� OH� ������������ 'RVVLHU� �����
���������� UĨIĨUHQFH� ����3��� ����� $�
�������
OD�VRFLĨWĨ�02-2�)22'��6$6�DX�FDSLWDO�
GH� ���� HXURV�� GRQW� OH� VLħJH� VRFLDO�
HVW� VLV� ���� UXH� $OIUHG� 2WWLQR�� ������
6$,17�28(1�� LPPDWULFXOĨH� DX� 5&6� GH�
%2%,*1<�VRXV�OH�Qï������������
D�YHQGX�ğ�
OD� VRFLĨWĨ�0($/� 0(5&, �� 6$5/� DX�
FDSLWDO� GH� �� ���� HXURV�� GRQW� OH� VLħJH�
VRFLDO� HVW� VLV� ���� ERXOHYDUG� 9ROWDLUH��
������ 3$5,6�� LPPDWULFXOĨH� DX� 5&6� GH�
3$5,6�VRXV�OH�Qï������������
8Q� IRQGV� GH� FRPPHUFH� GH� YHQWH� GH�
ERLVVRQV� QRQ� DOFRROLVĨHV�� GH� VQDFNV�
VDOĨV� HW� VXFUĨV�� GH� SUHVWDWLRQV� GH�
FRPPHUFLDOLVDWLRQ� ORUV� GuĨYĨQHPHQWV�
SULYĨV� HW� RXYHUWV� DX� SXEOLF� DLQVL� TXH�
GH� YHQWH� DX� SXEOLF� DYHF� ODERUDWRLUH� GH�
SUĨSDUDWLRQ�� OLHX� GH� VWRFNDJH� HW� OLHX� GH�
YHQWH�GH�SURGXLWV��FRQQX�VRXV�OuHQVHLJQH�
0RMR� )RRG�� VLV� HW� H[SORLWĨ� ��� VTXDUH�GX�
5KĳQH��������3$5,6�
/D� SUĨVHQWH� YHQWH� D� ĨWĨ� FRQVHQWLH� HW�
DFFHSWĨH�PR\HQQDQW� OH� SUL[� SULQFLSDO�GH��
�������(XURV�
/D� GDWH� GuHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�ğ�FRPSWHU�GX������������
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ�GDWH�GHV�SXEOLFDWLRQV�SUĨYXHV�SDU� OD�
ORL��SRXU� OD�YDOLGLWĨ�HW� OD�FRUUHVSRQGDQFH��
DX�&DELQHW� GH�0DĭWUH�1LFRODV� /,*1(8/��
����UXH�%HUQDUG�%XIIHW��������3$5,6�
������

5HFWLILFDWLI� ğ� OuDQQRQFH� SDUXH� GDQV� OH�
SUĨVHQW� MRXUQDO� Qï�������� FRQFHUQDQW�
OD� FHVVLRQ�GH� IRQGV�GH� FRPPHUFH� HQWUH�
OD� VRFLĨWĨ� /(� 75$9$,/� '(6� +200(6�
HW� OD� VRFLĨWĨ�&217,&,1,�� LO� FRQYLHQW� GH�
OLUH� FRPPH� DGUHVVH� GX� VLħJH� VRFLDO� GH�
OD� VRFLĨWĨ� &217,&,1,�� ���� ERXOHYDUG�
&DPĨOLQDW�������*(11(9,//,(56�
������

$9,6�5(/$7,)6
$8;�3(56211(6
$9,6�'(�6$,6,1(�'(�/(*$7$,5(�

81,9(56(/�y�'(/$,�'u23326,7,21
$UWLFOH������GX�&RGH�FLYLO

$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

6XLYDQW� WHVWDPHQW�RORJUDSKH�HQ�GDWH�GX�
���QRYHPEUH������
0RQVLHXU� 8JR� 6&2772� D� FRQVHQWL� XQ�
OHJV�XQLYHUVHO�
&RQVĨFXWLYHPHQW� ğ� VRQ�GĨFħV�� OD� FRSLH�
DXWKHQWLTXH� GH� GĨSĳW� GH� FH� WHVWDPHQW�
DX� UDQJ� GHV�PLQXWHV� GH�0DĭWUH� )ODYLD�
&2/$1*(/2�� QRWDLUH� ğ� 520(� OH� ���
MDQYLHU�������D� IDLW� OuREMHW�GuXQ�GĨSĳW�DX[�
WHUPHV� GX� SURFħV�YHUEDO� GuRXYHUWXUH�
HW� GH� GHVFULSWLRQ� GH� WHVWDPHQW� UHĦX�
SDU� 0DĭWUH� $GULHQ� %(5&+(%58� GH�
)28&$8'� HW� Gu$85(�� 1RWDLUH� DX� VHLQ�
GH� O
2IILFH�1RWDULDO� VLV� ğ� 3$5,6� ���������
��� TXDL� 9ROWDLUH�� OH� ��� RFWREUH� ������
GXTXHO� LO� UĨVXOWH� TXH� OH� OĨJDWDLUH� UHPSOLW�
OHV�FRQGLWLRQV�GH�VD�VDLVLQH�
2SSRVLWLRQ� ğ� OuH[HUFLFH� GH� VHV� GURLWV�
SRXUUD� ĩWUH� IRUPĨH� SDU� WRXW� LQWĨUHVVĨ�
DXSUħV�GX�1RWDLUH� FKDUJĨ�GX� UħJOHPHQW�
GH� OD � VXFFHVV LRQ� � � 0Dĭ W UH � $GU LHQ�
%(5&+(%58�GH� )28&$8'�HW� Gu$85(��
1RWDLUH� ğ� O
2IILFH� 1RWDULDO� VLV� ğ� 3$5,6�
��������� ��� TXDL� 9ROWDLUH�� UĨIĨUHQFH�
&53&(1����������GDQV�OH�PRLV�VXLYDQW�OD�
UĨFHSWLRQ�SDU� OH�JUHIIH�GH� OuH[SĨGLWLRQ�GX�
SURFħV�YHUEDO�GuRXYHUWXUH�GX�WHVWDPHQW�HW�
FRSLH�GH�FH�WHVWDPHQW�
(Q� FDV� GuRSSRVLWLRQ�� OH� OĨJDWDLUH� VHUD�
VRXPLV� ğ� OD � SURFĨGXUH� GuHQYRL � HQ�
SRVVHVVLRQ�
������

3RUWDLO�GH�OD�3XEOLFLWĨ�/ĨJDOH�GHV�(QWUHSULVHV

6LWH�RIILFLHO�G
DFFħV

DX[�SXEOLFLWĨV�HW�DX[�LQIRUPDWLRQV�OĨJDOHV

GHV�HQWUHSULVHV



#PPQPEGU�.ÅICNGU

� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR���� ��

$9,6�'(�6$,6,1(�'(�/(*$7$,5(�
81,9(56(/�y�'(/$,�'u23326,7,21

$UWLFOH������GX�&RGH�FLYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

3DU� WHVWDPHQW� RORJUDSKH� HQ� GDWH� ğ�
3$5,6� OH� ��� IĨYULHU� ������ 0DGDPH�
)UDQĦRLVH�0DULH�-DFTXHOLQH�7+,(%/,1��HQ�
VRQ� YLYDQW� UHWUDLWĨH�� GHPHXUDQW� ğ� 3$5,6�
��������� 1ĨH� ğ� 781,6� �781,6,(�� OH� ���
IĨYULHU�������9HXYH�GH�0RQVLHXU�%HUQDUG�
-HDQ�6877(5�HW� QRQ� UHPDULĨH��'ĨFĨGĨH�
ğ�3$5,6� �������� OH� ��� VHSWHPEUH� ������
&H� WHVWDPHQW� D� ĨWĨ�GĨSRVĨ� DX� UDQJ�GHV�
PLQXWHV�GH�0DĭWUH� /XGRYLF�0(685(85��
1RWDLUH� ğ� 3$5,6� �ħPH� ��������� VXLYDQW�
SURFħV�YHUEDO� HQ� GDWH� GX� ��� RFWREUH�
������ GRQW� OD� FRSLH� DXWKHQWLTXH� D� ĨWĨ�
UHĦXH�SDU�OH�JUHIIH�GX�7-�GH�3$5,6�
/HV� RSSRVLWLRQV� SRXUURQW� ĩWUH� IRUPĨHV�
DXSUħV� GH�0DĭWUH� /XGRYLF�0(685(85��
1RWDLUH� ğ� 3$5,6� �ħPH� DUURQGLVVHPHQW�
�����������ERXOHYDUG�6DLQW�0LFKHO��QRWDLUH�
FKDUJĨ�GX�UħJOHPHQW�GH�OD�VXFFHVVLRQ�
3RXU�DYLV�
0DĭWUH�/XGRYLF�0(685(85�
������

$9,6�'(�6$,6,1(�'(�/(*$7$,5(�
81,9(56(/�y�'(/$,�'u23326,7,21

$UWLFOH������GX�&RGH�FLYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

6X LYDQ W � WHV WDPHQ W � R ORJ UDSKH � GX�
�� RFWREUH� ������ 0DGDPH� -DFTXHOLQH�
-DQH� )5,('5,&+6�� GHPHXUDQW� HQ� VRQ�
YLYDQW� ğ� 3$5,6� �������� ���� UXH� GH�
0LURPHVQLO�� YHXYH� GH�0RQVLHXU�&KDUOHV�
.5(-70$1�� QĨH� ğ�$11(&<� ��������� OH�
��PDUV�������GĨFĨGĨH�ğ�3$5,6����������OH�
��DRĺW�������D�FRQVHQWL�XQ�OHJV�XQLYHUVHO��
&RQVĨFXWLYHPHQW� ğ� VRQ� GĨFħV�� FH�
WHVWDPHQW� D� IDLW� OuREMHW� GuXQ� GĨSĳW� DX[�
WHUPHV� GX� SURFħV�YHUEDO� GuRXYHUWXUH� HW�
GH� GHVFULSWLRQ� GH� WHVWDPHQW� UHĦX� SDU�
0H� )DEULFH� /8=8�� 1RWDLUH� $VVRFLĨ�
PHPEUH� GH� OD� 6RFLĨWĨ�&LYLOH� 3URIHVVLRQ�
QHOOH�ê�)DEULFH�/8=8�� -XOLHQ�752.,1(5��
6ĨEDVWLHQ� :2/)�� 9LUJLQLH� -$&48(7��
7KLEDXOW�(*5(7��/XGLYLQH�.260$/6.,�HW�
&ODXGH�$OLĨQRU�5(1$8/7�ú� WLWXODLUH� GuXQ�
RIILFH� QRWDULDO� ğ� 3$5,6� ��������� ���� UXH
GH� OD�%LHQIDLVDQFH� �VLħJH� VRFLDO�� HW�GuXQ�
RIILFH� QRWDULDO� ğ� /<21� ��������� ���� UXH�
9LFWRU� +XJR�� GĨQRPPĨH� ',;6(37���
127$,5(6�� OH� �� RFWREUH� ������ GXTXHO�
LO� UĨVXOWH� TXH� OH� OĨJDWDLUH� UHPSOLW� OHV�
FRQGLWLRQV�GH�VD�VDLVLQH��
2SSRVLWLRQ� ğ� OuH[HUFLFH� GH� VHV� GURLWV�
SRXUUD� ĩWUH� IRUPĨH� SDU� WRXW� LQWĨUHVVĨ�
DXSUħV� GX� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW�
GH� OD� VXFFHVVLRQ� �� 0H� )DEULFH� /8=8��
1RWDLUH� $VVRFLĨ�PHPEUH� GH� OD� 6RFLĨWĨ�
&LYLOH� 3URIHVVLRQQHOOH� ê� )DEULFH� /8=8��
-XOLHQ� 752.,1(5�� 6ĨEDVWLHQ� :2/)��
9LUJLQLH� -$&48(7�� 7KLEDXOW� (*5(7��
/XGLYLQH� .260$/6.,� HW�&ODXGH�$OLĨQRU�
5(1$8/7�ú� WLWXODLUH�GuXQ�RIILFH�QRWDULDO�ğ�
3$5,6��������������UXH�GH�OD�%LHQIDLVDQFH�
�VLħJH� VRFLDO�� HW� GuXQ� RIILFH� QRWDULDO� ğ�
/<21� ��������� ���� UXH� 9LFWRU� +XJR��
GĨQRPPĨH� ',;6(37��� 127$,5(6��
UĨIĨUHQFH� &53&(1� �� ������� GDQV� OH�
PRLV�VXLYDQW�OD�UĨFHSWLRQ�SDU�OH�JUHIIH�GH�
OuH[SĨGLWLRQ�GX�SURFħV�YHUEDO�GuRXYHUWXUH�
GX�WHVWDPHQW�HW�FRSLH�GH�FH�WHVWDPHQW��
(Q� FDV� GuRSSRVLWLRQ�� OHV� OĨJDWDLUHV�
VHURQW� VRXPLV�ğ� OD� SURFĨGXUH�GuHQYRL� HQ�
SRVVHVVLRQ�
������

$9,6�'(�6$,6,1(�'(�/(*$7$,5(�
81,9(56(/�y�'(/$,�'u23326,7,21

$UWLFOH������GX�&RGH�FLYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

3DU� WHVWDPHQW� RORJUDSKH� GX� ��� IĨYULHU�
������0DGDPH�0DUWKH� 9LFWRULQH� /RXLVH�
)28*(5(6� � QĨH� ğ � 6$,17�%5,&(�
'(/$1'(//(6� �������� OH� ��� MXLO OHW�
������ GRPLFL O LĨH� ğ� 3$5,6� ���������
���� UXH� $OH[DQGUH� 'XPDV�� GĨFĨGĨH� ğ�
3$5,6� �������� OH� ��� VHSWHPEUH� ����� D�
LQVWLWXĨ�XQ�OĨJDWDLUH�XQLYHUVHO�
&H� WHVWDPHQW�D�ĨWĨ�GĨSRVĨ�DX� UDQJ�GHV�
PLQXWHV� GH�0DĭWUH� -HDQ�-DFTXHV� 7,5(/��
1RWDLUH� DVVRFLĨ� GH� OD� VRFLĨWĨ� 6$6� ���
-HDQ�%RQDO�1RWDLUHV�� WLWXODLUH� GuXQ�2IILFH�
1RWDULDO� ğ� /$� *$5(11(�&2/20%(6�
�������� ���� UXH� -HDQ� %RQDO�� VXLYDQW�
SURFħV�YHUEDO�HQ�GDWH�GX����RFWREUH������
GRQW� OD�FRSLH�DXWKHQWLTXH�D�ĨWĨ�DGUHVVĨH�
DX�JUHIIH�GX�7ULEXQDO�-XGLFLDLUH�GH�3$5,6�
/HV� RSSRVLWLRQV� SRXUURQW� ĩWUH� IRUPĨHV�
DXSUħV� GH�0DĭWUH� -HDQ�-DFTXHV� 7,5(/��
1R WD L UH � DVVRF LĨ � ğ � /$ � *$5(11(�
&2/20%(6� ������� � ��� � UXH� -HDQ�
%RQDO�� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW� GH�
OD� VXFFHVVLRQ� GDQV� OH� PRLV� VXLYDQW� OD�
UĨFHSWLRQ�SDU� OH�JUHIIH�GH� OuH[SĨGLWLRQ�GX�
SURFħV�YHUEDO�GH�GĨSĳW�HW�GH�GHVFULSWLRQ�
GX�WHVWDPHQW�HW�GH�OD�FRSLH�ILJXUĨH�GH�FH�
WHVWDPHQW�
������
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$UWLFOH������GX�&RGH�FLYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

6XLYDQW� WHVWDPHQW� RORJUDSKH� HQ� GDWH�
GX� ���PDL� ������0RQVLHXU� -HDQ�0DXULFH�
$QGUĨ�'$85,$&�� HQ� VRQ� YLYDQW� UHWUDLWĨ��
GHPHXUDQW� ğ� 3$5,6� �ħPH� DUURQGLVVHPHQW�
��������� ���� UXH� GX� )DXERXUJ� 6DLQW�
+RQRUĨ�� 1Ĩ� ğ� +$12Ď�� �9,(71$0�� OH�
��� GĨFHPEUH� ������&ĨOLEDWDLUH��1RQ� OLĨ�
SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWĨ��'ĨFĨGĨ�ğ�
,/(�'(�%$7=� �������� �)5$1&(�� Rĸ� LO� VH�
WURXYDLW�PRPHQWDQĨPHQW��OH����MXLOOHW�������
$�FRQVHQWL�XQ�OHJV�XQLYHUVHO�
&RQVĨFXWLYHPHQW� ğ� VRQ� GĨFħV�� FH�
WHVWDPHQW� D� IDLW� OuREMHW� GuXQ� GĨSĳW� DX[�
WHUPHV�GX�SURFħV�YHUEDO�GuRXYHUWXUH�HW�GH�
GHVFULSWLRQ�GH� WHVWDPHQW� UHĦX�SDU�0DĭWUH�
&KULVWLQH�%(51$5'��1RWDLUH�DX�VHLQ�GH�OD�
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�GĨQRPPĨH�
ê�1Ĉ1(57�127$,5(6� ú�� OH� ��� RFWREUH�
������ GXTXHO� LO� UĨVXOWH� TXH� OH� OĨJDWDLUH�
UHPSOLW�OHV�FRQGLWLRQV�GH�VD�VDLVLQH�
2SSRVLWLRQ� ğ� OuH[HUFLFH� GH� VHV� GURLWV�
SRXUUD� ĩWUH� IRUPĨH� SDU� WRXW� LQWĨUHVVĨ�
DXSUħV� GX� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW�
GH � O D � VXFFHVV LRQ � � � 6$6 � 1Ĉ1(57�
127$,5(6�� QRWDLUH� ğ� 3$5,6� ��������
���� DYHQXH�+RFKH�� UĨIĨUHQFH�&53&(1� ��
�������1RWDLUH�FKDUJĨ�GX�GRVVLHU��0DĭWUH�
&KULVWLQH�%(51$5'��GDQV�OH�PRLV�VXLYDQW�
OD� UĨFHSWLRQ� SDU� OH� JUHIIH� GX� WULEXQDO�
MXGLFLDLUH� GH� 3$5,6� GH� OuH[SĨGLWLRQ� GX�
SURFħV�YHUEDO�GuRXYHUWXUH�GX�WHVWDPHQW�HW�
FRSLH�GH�FH�WHVWDPHQW�
(Q� FDV� GuRSSRVLWLRQ�� OH� OĨJDWDLUH� VHUD�
VRXPLV� ğ� OD � SURFĨGXUH� GuHQYRL � HQ�
SRVVHVVLRQ�
������
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$UWLFOH������GX�&RGH�FLYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

$X[�WHUPHV�GH�VRQ�WHVWDPHQW�RORJUDSKH��
0�� 5REHUW� 0LFKHO� $OEHUW� )$85(�� QĨ�
ğ� 3$5,6� ��ħPH�� OH� ��� QRYHPEUH� �����
D� LQVWLWXĨ� GHV� OĨJDWDLUHV� XQLYHUVHOV��
/H� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW� GH� OD�
VXFFHVVLRQ� HVW�0H�*HOYHQ� -266($80(�
1RWDLUH� ğ� 3$5,6� �������� ���� DYHQXH�
5DSS��
/HV� RSSRVLWLRQV� ğ� OuH[HUFLFH� GH� VHV�
GURLWV� SDU� OHV� OĨJDWDLUHV� XQLYHUVHOV�
VHURQW� IRUPĨHV� DXSUħV� GH� 0H� *HOYHQ�
-266($80(�FL�GHVVXV� QRPPĨ��GDQV� OH�
GĨODL�GuXQ�PRLV�ğ�FRPSWHU�GH�OD�UĨFHSWLRQ�
GH� OuDFWH� GH� GĨSĳW� SDU� OH� JUHIIH� GX�
WULEXQDO�FRPSĨWHQW�
������

/2&$7,21���9(17(

WƵďůŝĞǌ�ǀŽƐ�ĂŶŶŽŶĐĞƐ͘͘͘
ĚĂŶƐ�ŶŽƐ�ĐŽůŽŶŶĞƐ

<9(/,1(6

62&,Ĉ7Ĉ6
&2167,787,216

��$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX�������������
,O�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���*�8,/,6
)RUPH���6�RFLĨWĨ�FLYLOH�
2EMHW� �� /�D� SURSULĨWĨ� HW� OD� JHVWLRQ� GH�
WRXWH� RSĨUDWLRQ� GH� SODFHPHQW� ILQDQFLHU�
HW� QRWDPPHQW� OD� VRXVFULSWLRQ� SRXU� VRQ�
FRPSWH�GH� WRXW� FRQWUDW� GH�FDSLWDOLVDWLRQ��
DLQVL�TXH�OD�YHQWH�VDQV�SRXU�DXWDQW�SRUWHU�
DWWHLQWH� DX� FDUDFWħUH� FLYLO� GH� OD� VRFLĨWĨ��
GuXQ� SRUWHIHXLOOH� GH� YDOHXUV�PRELOLħUHV��
GURLWV� VRFLDX[� RX� DXWUHV� WLWUHV� GĨWHQXV�
HQ� SOHLQH� ����SURSULĨWĨ�� QXH�SURSULĨWĨ��
XVXIUXLW��TXDVL�XVXIUXLW��SDU�YRLH�GuDFKDWV��
GuĨFKDQJHV��GuDSSRUWV��GH� VRXVFULSWLRQV��
GRQDWLRQV�
6LħJH� VRFLDO� �� ���� �UXH� -RKQVRQ�� ������
0$,6216�/$)),77(�
&DSLWDO������������(XURV�
'XUĨH������D�QQĨHV��
&HVVLRQ�GHV�SDUWV���&ODXVHV�GuDJUĨPHQW�
*ĨUDQFH���0PH�/�(528;�ĨSRXVH�'8)$8�
.DULQH�� GHPHXUDQW� ���� UXH� -RKQVRQ��
������0$,6216�/$)),77(�
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�5�&�6��
GH�9(56$,//(6�
�������

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ�
SULYĨ� HQ� GDWH� GX� ������������ LO� D� ĨWĨ�
FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ�VRFLDOH���-�5,&+$5'
6LħJH� VRFLDO� �� ���� UXH� GH� 0RQWUHXLO��
������9(56$,//(6�
)RUPH� �� 6RFLĨWĨ� SDU� $FWLRQV� 6LPSOLILĨH�
8QLSHUVRQQHOOH�
&DSLWDO�VRFLDO���������(XURV�
2EMHW� �� OuH[SORLWDWLRQ� GH� WRXV� IRQGV� GH�
FRPPHUFH� GH� ERXODQJHULH�� SġWLVVHULH��
FRQILVHULH�� FKRFRODWLHU�� VDORQ� GH� WKĨ��
YHQWH� GH� J ODFHV� VDQV� IDEU LFDW LRQ��
UHVWDXUDWLRQ� UDSLGH�� WUDLWHXU�� ERLVVRQV�
V DQ V � D O FRR O � ğ � HPSR U W H U � H W � R X � ğ�
FRQVRPPHU� VXU� SODFH� HW� WRXWHV� DFWLYLWĨV�
Vu\�UDSSRUWDQW�
'XUĨH� �� ��� DQQĨHV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�9(56$,//(6�
3UĨVLGHQW� ��0RQVLHXU� -XOLHQ� 5,&+$5'�
GHPHXUDQW� ���� UXH� GH�0RQWUHXLO� ������
9(56$,//(6��
&HVVLRQ� GHV� DFW LRQV� �� /D� FHVVLRQ�
GuDFWLRQV�ğ�XQ�WLHUV�HVW�OLEUH�
&RQGLWLRQV� GuDGPLVVLRQ� DX[� DVVHPEOĨHV�
HW� H[HUFLFH� GX� GURLW� GH� YRWH� �� &KDTXH�
DFW LRQ� GRQQH� GURLW � DX� YRWH� HW� ğ� OD�
UHSUĨVHQWDW LRQ� OR UV � GHV� GĨF LV LRQV�
FROOHFWLYHV� GDQV� OHV� FRQGLWLRQV� IL[ĨHV�
GDQV�OHV�VWDWXWV�
������

75$16)250$7,216

�75$16)2�,1'8675,(
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH�
DX�FDSLWDO�GH�����������(XURV

6LħJH�VRFLDO���������*$5*(19,//(
=RQH�,QGXVWULHOOH�GHV�*DUHQQHV
���&��UXH�GHV�/RQJXHV�5DLHV

������������5�&�6��9(56$,//(6

$X[� WHUPHV� GHV� GĨFLVLRQV� SULVHV� HQ� OD�
IRUPH� H[WUDRUGLQDLUH� SDU� OHV� DVVRFLĨV�
OH� ��� VHSWHPEUH� ����� GH� OD� VRFLĨWĨ�
75$16)2� ,1'8675,(�� LO� D� ĨWĨ�GĨFLGĨ� ğ�
FRPSWHU� GH�PĩPH� GDWH� GH� WUDQVIRUPHU�
OD � 6RF LĨWĨ � HQ� VRFLĨ WĨ� SDU � DFW LRQV�
VLPSOLILĨH� VDQV� FUĨDWLRQ�GuXQH� SHUVRQQH�
PRUDOH� QRXYHOOH�� 6D� GXUĨH�� VRQ� FDSLWDO��
VD� GĨQRPLQDWLRQ�� OHV� GDWHV� GH� VRQ�
H[HUFLFH�VRFLDO�HW�VRQ�VLħJH�VRFLDO�UHVWHQW�
LQFKDQJĨV��&HWWH� WUDQVIRUPDWLRQ� HQWUDĭQH�
OD�SXEOLFDWLRQ�GHV�PHQWLRQV�VXLYDQWHV��
)RUPH� ��/D�6RFLĨWĨ�SUĨFĨGHPPHQW�VRXV�
IRUPH�GH� VRFLĨWĨ� ğ� UHVSRQVDELOLWĨ� OLPLWĨH�
D� DGRSWĨ� FHOOH� GH� 6RFLĨWĨ� SDU� DFWLRQV�
VLPSOLILĨH��$GPLQLVWUDWLRQ�HW�GLUHFWLRQ��
$YDQW� VD� WUDQVIRUPDWLRQ� HQ� VRFLĨWĨ� SDU�
DFWLRQV� VLPSOLILĨH�� OD� VRFLĨWĨ� ĨWDLW� JĨUĨH�
SDU� 0RQVLHXU� 'DQLHO� '(6&+$036��
JĨUDQW��6RXV�VD�QRXYHOOH�IRUPH��OD�VRFLĨWĨ�
HVW� JĨUĨH� HW� GLULJĨH� SDU�0RQVLHXU� $ODLQ�
'(6&+$036�� GHPHXUDQW� ��� UXH� GH� OD�
%UħFKH�y�������(SĳQH��TXL�D�ĨWĨ�QRPPĨ�
3UĨVLGHQW��0RQVLHXU�'DQLHO�'(6&+$036��
GHPHXUDQW� ��� DYHQXH� GH� OD� 'LYLVLRQ�
/HFOHUF� y� ������ $8%(5*(19,//(� HVW�
QRPPĨ�HQ�TXDOLWĨ�GH�GLUHFWHXU�JĨQĨUDO�
$GPLVVLRQ� DX[� DVVHPEOĨHV� HW� GURLW� GH�
YRWH� �� /H� GURLW� YRWH� DWWDFKĨ� DX[� DFWLRQV�
HVW� SURSRUWLRQQHO� DX� FDSLWDO� TXuHOOHV�
UHSUĨVHQWHQW��&KDTXH�DFWLRQ�GRQQH�GURLW�
ğ� XQH� YRL[��$JUĨPHQW� FHVVLRQ� GuDFWLRQV�
�� /D� FHVVLRQ�GuDFWLRQV� ğ�GHV� WLHUV� GHYUD�
ĩWUH�DJUĨĨH�SDU�OHV�DVVRFLĨV�
/HV�PRGLILFDWLRQV�VHURQW�IDLWHV�DXSUħV�GX�
*UHIIH�GH�9(56$,//(6�
������

�+$12'(0�),1$1&(
6$5/�DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO���
������92,6,16�/(�%5(7211(8;

����UXH�)UDQĦRLV�9LOORQ
������������5�&�6��9(56$,//(6

3DU� GĨFLVLRQV� GH� OuDVVRFLĨ� XQLTXH� OH�
������������LO�D�ĨWĨ�GĨFLGĨ�GH�WUDQVIRUPHU�
OD�VRFLĨWĨ�HQ�6$6��VDQV�FUĨDWLRQ�GuXQ�ĩWUH�
PRUDO� QRXYHDX�� HW� GuDGRSWHU� OD� QRXYHOOH�
IRUPH� GHV� VWDWXWV�� /D� GĨQRPLQDWLRQ��
OuREMHW�� OD� GXUĨH� HW� OH� VLħJH� VRFLDO� GH� OD�
VRFLĨWĨ�QuRQW�SDV�ĨWĨ�PRGLILĨV
(Q� FRQVĨTXHQFH� GH� OD� WUDQVIRUPDWLRQ��
LO� D� ĨWĨ� PLV� ILQ� DX� PDQGDW� GH� JĨUDQW�
GH�0�� (PPDQXHO� +$0,$&+(� TXL� D� ĨWĨ�
QRPPĨ�3UĨVLGHQW� GH� OD� VRFLĨWĨ� VRXV� VD�
QRXYHOOH�IRUPH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
9(56$,//(6�
�������

02',),&$7,216

6&,�0�'�$
6RFLĨWĨ�&LYLOH�,PPRELOLħUH

DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO���������0217(6621

����UXH�3DEOR�3LFDVVR
������������5�&�6��9(56$,//(6

'uXQ � SURFħV�YHUED O � G uDVVHPEOĨH�
J Ĩ Q Ĩ U D O H � H [ W U D R U G L Q D L U H � G X�
��� VHSWHPEUH� ������ LO� UĨVXOWH� TXH� OH�
VLħJH�VRFLDO�D�ĨWĨ�WUDQVIĨUĨ��ğ�FRPSWHU�GX�
�����������DX� ���� UXH� /DPLUDXOW�� ������
&2//(*,(1��/HV�VWDWXWV�RQW�ĨWĨ�PRGLILĨV�
HQ�FRQVĨTXHQFH�
5DGLDWLRQ� DX�5�&�6�� GH�9(56$,//(6�HW�
QRXYHOOH� LPPDWULFXODWLRQ� DX� 5�&�6�� GH�
0($8;�
3RXU�DYLV��/H�UHSUĨVHQWDQW�OĨJDO�
������

3RUWDLO�GH�OD�3XEOLFLWĨ�/ĨJDOH�GHV�(QWUHSULVHV

6LWH�RIILFLHO�G
DFFħV�DX[�SXEOLFLWĨV
HW�DX[�LQIRUPDWLRQV�OĨJDOHV

GHV�HQWUHSULVHV
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��� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR����

,1*(1,(5,(�*(1(5$/(��
'(�0(685(6

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH����������(XURV

SRUWĨ�ğ��������(XURV
6LħJH�VRFLDO���

������0$*1<�/(6�+$0($8;
���UXH�3DEOR�3LFDVVR

3DUF�G
DFWLYLWĨV�GH�*RPEHUYLOOH�
����������5�&�6��9(56$,//(6

3DU�GĨFLVLRQ�GX����RFWREUH�������O
DVVRFLĨH�
XQLTXH� D� GĨFLGĨ� XQH� DXJPHQWDWLRQ� GX�
FDSLWDO� VRFLDO� GH� ��� ������� HXURV� SDU�
LQFRUSRUDWLRQ�GH� UĨVHUYHV��FH�TXL�HQWUDĭQH�
OD� SXEOLFDWLRQ� GHV�PHQWLRQV� VXLYDQWHV� ��
$QFLHQQH� PHQWLRQ� �� &DSLWDO� VRFLDO � ���
���������(XURV��1RXYHOOH�PHQWLRQ���&DSLWDO�
VRFLDO�������������(XURV
3285�$9,6��/H�3UĨVLGHQW�
������

',662/87,216

6&,�'(�)217(1$<
6RFLĨWĨ�&LYLOH�HQ�OLTXLGDWLRQ
DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO���������)(8&+(52//(6
����UXH�GHV�3HWLWV�3UĨV�

������������5�&�6��9(56$,//(6

/HV� DVVRFLĨV�GH� OD� 6&,�'(�)217(1$<�
RQW�� ORUV� GH� Ou$*� OH� ������������ GĨFLGĨ�
OD� GLVVROXWLRQ� DQWLFLSĨH� GH� OD� 6RFLĨWĨ�
ğ� FRPSWHU� GH� FH� MRXU� HW� VD� PLVH� HQ�
OLTXLGDWLRQ�DPLDEOH�
, O V � QRPPHQW � � O LTX LGDWHXU � � 3DVFD O�
&250,(5��TXL�GHPHXUH�����UXH�GHV�3HWLWV�
3UĨV� ������ )(8&+(52//(6� HW� D� OHV�
SRXYRLUV�OHV�SOXV�ĨWHQGXV�
/H� VLħJH� GH� OD� OLTXLGDWLRQ� UHVWH� IL[Ĩ� ğ�
OuDGUHVVH�GX�VLħJH�VRFLDO�
/H� GĨSĳW� GHV� DFWHV� VHUD� HIIHFWXĨ� DX�
5&6�GH�9(56$,//(6�
������

23326,7,216
'21$7,216

$X[� WHUPHV� GuXQ� DFWH� DXWKHQWLTXH�
HQ� GDWH� GX� ��� MXLQ� ����� HQUHJLVWUĨ�
DX� 6(59,&(� '(3$57(0(17$/� '(�
/u(15(*,675(0(17� '(� 9(56$,//(6�
O H � � HU � M X L O O H W � ���� � � 'RVV L H U � �����
���������� UĨIĨUHQFH� ����3��� �����
1� �������0DGDPH�*2'$(57� &KDQWDO��
-DFTXHOLQH� GHPHXUDQW� ��� � UXH� GH� OD�
3RUWH� 6DLQW� 0DUWLQ� y� ������ 7+2,5<��
HQVHLJQH� �� $� /u$8%(5*(� '8� 9,(8;�
35(662,5� �6,5(1� ���� ���� ���� 5&6�
9HUVDLOOHV�y�*HVWLRQ�����$������y�6,5(7�
�������������������� D� IDLW� XQH�GRQDWLRQ�
ğ � 0DGDPH� *(129(6 � $ OH[DQGUD ��
6WĨSKDQLH�� GHPHXUDQW� ��� UXH� &DSODW� y�
������ 3$5,6� ��H�� GH� VRQ� IRQGV� GH�
FRPPHUFH�GH� UHVWDXUDQW�VLWXĨ����� UXH�GH�
OD� 3RUWH� 6DLQW�0DUWLQ� y� ������ 7+2,5<��
ĨYDOXĨ� ğ� OD� VRPPH� GH� &,14� 0,//(�
��������HXURV��
/uHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ� IL[ĨH� DX�
���MXLQ�������/HV�RSSRVLWLRQV�VuLO�\�D�OLHX��
VHURQW� UHĦXHV�GDQV� OHV�GL[� MRXUV� VXLYDQW�
OD� GHUQLħUH� HQ� GDWH� GHV� SXEOLFDWLRQV�
OĨJDOHV� DX� IRQGV�SRXU� OD� YDOLGLWĨ� HW� SRXU�
OD� FRUUHVSRQGDQFH� ğ� 6(/$6�+$89,//(�
0$5,(�3,(55(��$92&$7�����UXH�3LHUUH�GH�
5RQVDUG�y�������0DQWHV�OD�-ROLH�
������

$9,6�5(/$7,)6�
$8;�3(56211(6

5Ĉ*,0(�
0$75,021,$/

6XLYDQW� DFWH� UHĦX� SDU� 0DĭWUH� 5ĨGD�
%(<�� QRWDLUH� DX� VHLQ� GH� OuRIILFH� QRWDULDO�
GH� &52,66<�685�6(,1(� ��������� ����
UXH�GHV�3RQWV�� OH����RFWREUH�������D�ĨWĨ�
UHĦX� OH� FKDQJHPHQW� SDUWLHO� GH� UĨJLPH�
PDWULPRQLDO� DYHF� DMRXW� GuXQ� DYDQWDJH�
HQWUH�ĨSRX[�QH�SUHQDQW�HIIHW�TXuHQ�FDV�GH�
GĨFħV�GH�OuXQ�GuHQWUH�HX[��
3$5� ��0RQVLHXU� &ODXGH�0DXULFH�0DULH�
0$57,1�� UHWUDLWĨ�� HW� 0DGDPH�0DU\VH�
$QQH� 62772�� UHWUDLWĨH�� VRQ� ĨSRXVH��
GHPHXUDQW� HQVHPEOH� ğ� &52,66<�685�
6(,1(�������������UXH�GHV�FHULVLHUV�
0RQV L HX U � H V W � Q Ĩ � ğ � 3$5 ,6 � �� ħPH�

DUURQGLVVHPHQW� �������� OH� ��� RFWREUH�
������ 0DGDPH� HVW� QĨH� ğ� 3$5,6� ��ħPH�
DUURQGLVVHPHQW���������OH���DYULO�������
0DULĨV� ğ� OD� PDLULH� GH�0$5/<�/(�52,�
�������� OH� ��� DYULO� ����� VRXV� OH� UĨJLPH�
GH�OD�FRPPXQDXWĨ�UĨGXLWH�DX[�DFTXĩWV�ğ�
GĨIDXW�GH�FRQWUDW�GH�PDULDJH�SUĨDODEOH�
&H�UĨJLPH�PDWULPRQLDO�QuD�SDV�IDLW�OuREMHW�
GH�PRGLILFDWLRQ�
/HV� RSSRVLWLRQV� GHV� FUĨDQFLHUV� ğ� FH�
FKDQJHPHQW� SDUWLHO�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV�OHV�WURLV�PRLV�GH�OD�SUĨVHQWH�
LQVHUWLRQ��HQ�OuRIILFH�QRWDULDO�VXVQRPPĨ�Rĸ�
GRPLFLOH� D� ĨWĨ� ĨOX� ğ� FHW� HIIHW� �&53&(1�
�������
������

(66211(

62&,Ĉ7Ĉ6
&2167,787,216

3DU� DFWH� 663� GX� ����������� � L O � D�
Ĩ WĨ � FRQV W L W XĨ � XQH � 6$6� D\DQ W � O HV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���+5�75$163257
2EMHW�VRFLDO���/H�WUDQVSRUW�GHV�YR\DJHXUV�
HQ�YRLWXUH�GH�WRXULVPH�DYHF�FKDXIIHXU��/D�
OLYUDLVRQ�GHV�FROLV��OH�GĨPĨQDJHPHQW�HW�OD�
YHQWH�GH�WRXWHV�DXWUHV�0DUFKDQGLVHV�QRQ�
UĨJOHPHQWĨHV�
6LħJH� VRFLDO� �� ���� UXH�:857=� ������
-XYLV\�VXU�2UJH�
&DSLWDO�������Œ�
'XUĨH������DQV�
3UĨVLGHQW � �� 0PH� .$528,� 6RXURXU��
GHPHXUDQW�����UXH�:857=��������-XYLV\�
VXU�2UJH�
,PPDWULFXODWLRQ�DX�5&6�'u(95<�
������

�ĠĐŽƵǀƌĞǌ�
ŶŽƚƌĞ�ŶŽƵǀĞĂƵ�ƐĞƌǀŝĐĞ
�KD/�/>/�d/KE

ǁǁǁ͘ũƐƐ͘Ĩƌ

>Ğ�:^^�ĞƐƚ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƚŝŽŶ�
ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ

ĚĞ�ϬϵŚϬϬ�ă�ϭϮŚϯϬ
Ğƚ�ĚĞ�ϭϰŚϬϬ�ă�ϭϴŚϬϬ

02',),&$7,216

%5(,=+�*2850(7
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH�

8QLSHUVRQQHOOH�DX�FDSLWDO�GH��������(XURV
6LħJH�VRFLDO���������/$�9,//(�'8�%2,6

����*UDQGH�5XH
������������5�&�6��(95<

6 X L Y D Q W � G Ĩ F L V L R Q V � H Q � G D W H � G X�
��� RFWREUH� ������ O u$VVRFLĨ� XQLTXH�
D� GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO�
GX� ��� *UDQGH� 5XH� y� ������ /D� 9LOOH�
GX�%RLV� DX� ��� LPSDVVH� *DYULQLV� ������
0217(5%/$1&� ğ� FRPSWHU� GX�PĩPH�
MRXU�� HW� GH� PRGLILHU� HQ� FRQVĨTXHQFH�
O u D U W L F O H � � � GHV � V W D W X W V � � 1RXYH O O H�
LPPDWULFXODWLRQ�DX�5&6�GH�9$11(6�
������

6&,�0$66<���
6&,�DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO���������3$/$,6($8

����UXH�(PLOH�%DXGRW
������������5�&�6��(95<

$X[� WHUPHV� GH� Ou$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH� HQ� GDWH� GX� ������������
LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU� HQ� TXDOLWĨ�
GH� JĨUDQW�0�� -HDQ�)UDQĦRLV� %581($8�
GHPHXUDQW� ���� FKHPLQ� GX� %RLV� %UXOĨ�
������3$/$,6($8��HQ� UHPSODFHPHQW�GH�
OD� 6$� -0�%581($8�'(9(/233(0(17�
HW�GH� WUDQVIĨUHU� OH� VLħJH�VRFLDO�DX���� UXH�
(PLOH�%DXGRW���������3$/$,6($8�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H� GĨSĳW� OĨJDO� VHUD� HIIHFWXĨ� DX� 5&6�
Gu(95<�
������

',662/87,216

6&+1(,'(5�(7$1&+(,7(�
&+$53(17(�&289(5785(

6$5/�HQ�OLTXLGDWLRQ
DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO�HW�GH�OLTXLGDWLRQ��
������9,5<�&+$7,//21

���UXH�3DVWHXU
������������5�&�6��(95<�

/u$*(� GX� ����������� D� GĨFLGĨ� OD�
GLVVROXWLRQ� DQWLFLSĨH� GH� OD� VRFLĨWĨ� ğ�
FRPSWHU� GX� PĩPH� MRXU� HW� VD� PLVH� HQ�
O LTXLGDWLRQ� DPLDEOH� VRXV� OH� UĨJLPH�
FRQYHQWLRQQHO�
0�� 9LQFHQW� 6&+1(,'(5�� GHPHXUDQW�
DX� �� ELV�� UXH� GX� 3RUW� DX[� 0DODGHV�
ğ� '5$9(,/� ��������� DFWXHO� *ĨUDQW��
H[HUFHUD� OHV� IRQFWLRQV� GH� /LTXLGDWHXU��
SRXU � SURFĨGHU � DX[� RSĨUD W LRQV� GH�
OLTXLGDWLRQ�� UĨDOLVHU� OuDFWLI�� DFTXLWWHU� OH�
SDVVLI�� HW� FRQWLQXHU� OHV� DIIDLUHV�HQ� FRXUV�
RX� HQ� HQJDJHU� GH� QRXYHOOHV� SRXU� OHV�
EHVRLQV�GH�OD�OLTXLGDWLRQ�
/H� VLħJH� GH� OD� OLTXLGDWLRQ� HVW� IL[Ĩ� DX�
VLħJH� VRFLDO�� VLV� ��� UXH� 3DVWHXU� ğ� 9,5<�
&+$7,//21���������
/HV� DFWHV� H W � S LħFHV� UH OD W L I V � ğ � OD�
O LTXLGDWLRQ� VHURQW� GĨSRVĨV� DX� 5&6�
Gu(95<�

3RXU�DYLV��/H�/LTXLGDWHXU�
������

+$876�'(�6(,1(

62&,Ĉ7Ĉ6
&2167,787,216

$X[� WHUPHV� GuXQ� DFWH� DXWKHQWLTXH� UHĦX�
SDU�0DĭWUH� 6ĨEDVWLHQ�%285*(7�� QRWDLUH�
DX� ��� UXH� %DQħV� �� ������0(8'21�� OH�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���

'ĨQRPLQDWLRQ���%(5(1'�0(8'21
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW� VRFLDO� �� /uDFTXLVLWLRQ� SDU� YRLH�
GuDFKDW�RX�GuDSSRUW�� OD�SURSULĨWĨ�� OD�PLVH�
HQ� YDOHXU�� OD� WUDQVIRUPDWLRQ�� OD� FRQV�
WUXFWLRQ�� OuDPĨQDJHPHQW�� OuDGPLQLVWUDWLRQ�
HW� OD� ORFDWLRQ� GH� WRXV� ELHQV� HW� GURLWV�
LPPRELOLHUV��OD�PLVH�ğ�GLVSRVLWLRQ�JUDWXLWH�
GH� WRXW� ELHQV� GĨSHQGDQW� GX� SDWULPRLQH�
GH� OD� VRFLĨWĨ�� HW� GH� WRXV�ELHQV� HW� GURLWV�
SRXYDQW� FRQVWLWXHU� OuDFFHVVRLUH�� OuDQQH[H�
RX� OH� FRPSOĨPHQW� GHV� ELHQV� HW� GURLWV�
LPPRELOLHUV�HQ�TXHVWLRQ��
6LħJH�VRFLDO�������UXH�GH�OD�5ĨSXEOLTXH���
������0(8'21��&DSLWDO�����������Œ�
*ĨUDQFH� �� 0PH� )UDQĦRLVH� *,5$5'�
GHPHXUDQW� ���9LOOD� 6DLQW�0LFKHO� �� ������
3$5,6�
&HVVLRQ�GHV�SDUWV���&ODXVHV�GuDJUĨPHQW�
'XUĨH� �� ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�1$17(55(�
������

$X[� WHUPHV� GuXQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���(OLDQQH�H
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW � VRFLDO� �� /uDFTXLVLWLRQ� SDU� YRLH�
GuDFKDW� RX� GuDSSRUW�� OD� SURSULĨWĨ�� OD�
PLVH� HQ� YDOHXU � � OD � W UDQVIRUPDW LRQ��
O uDPĨQDJHPHQW�� O uDGPLQLVWUDWLRQ�� OD�
ORFDWLRQ�� OD� FRQVWUXFWLRQ�� OD� YHQWH�� OD�
FHVVLRQ�� OuDSSRUW�� OH�SUĩW�ğ�XVDJH�RX�ğ� OD�
FRQVRPPDWLRQ�� OH� FRPPRGDW� HW� OD�PLVH�
ğ�GLVSRVLWLRQ�ğ� WLWUH�JUDWXLW� GH� WRXV�ELHQV�
HW� GURLWV� LPPRELOLHUV�� GH� WRXV� ELHQV� HW�
GURLWV�SRXYDQW�HQ�FRQVWLWXHU� OuDFFHVVRLUH��
OuDQQH[H�RX�OH�FRPSOĨPHQW�
6LħJH�VRFLDO������UXH�3LHUUH�([SHUW��������
&2/20%(6�
&DSLWDO�������Œ�
&HVVLRQ�GH�SDUWV���&ODXVH�GuDJUĨPHQW�
* Ĩ U D Q F H � � � % (1$+0(' � 5DFK L G�
GHPHXUDQW� ��� UXH� 3LHUUH� ([SHUW� ������
&2/20%(6�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�1$17(55(�
������

$X[� WHUPHV� GuXQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���$QVDU�H
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW � VRFLDO� �� /uDFTXLVLWLRQ� SDU� YRLH�
GuDFKDW�RX�GuDSSRUW�� OD�SURSULĨWĨ�� OD�PLVH�
HQ� YDOHXU�� OD� WUDQVIRUPDWLRQ�� OuDPĨQD�
JHPHQW�� OuDGPLQLVWUDWLRQ�� OD� ORFDWLRQ�� OD�
FRQVWUXFWLRQ��OD�YHQWH��OD�FHVVLRQ��OuDSSRUW��
OH�SUĩW�ğ�XVDJH�RX�ğ�OD�FRQVRPPDWLRQ��OH�
FRPPRGDW�HW� OD�PLVH�ğ�GLVSRVLWLRQ�ğ� WLWUH�
JUDWXLW�GH�WRXV�ELHQV�HW�GURLWV�LPPRELOLHUV��
GH� WRXV� ELHQV� HW� GURLWV� SRXYDQW� HQ�
FRQVWLWXHU� OuDFFHVVRLUH�� OuDQQH[H� RX� OH�
FRPSOĨPHQW�
6LħJH� VRFLDO� �� ��� UXH� 3LHUUH� ([SHUW��
������&2/20%(6�
&DSLWDO�������Œ�
&HVVLRQ�GH�SDUWV���&ODXVH�GuDJUĨPHQW�
* Ĩ U D Q F H � � � % (1$+0(' � 5DFK L G�
GHPHXUDQW� ��� UXH� 3LHUUH� ([SHUW� ������
&2/20%(6
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�1$17(55(�
������
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$X[� WHUPHV� G
XQ� DFWH� 663� ğ� 1HXLOO\�
VXU�6HLQH� HQ� GDWH� GX� ������������ LO� D�
ĨWĨ� FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�

'ĨQRPLQDWLRQ���&0'3+
6LħJH� �� ���� UXH� 3DXOLQH� %RUJKħVH��
������ 1(8,//<� 685� 6(,1(�� 'XUĨH� ��
���DQV�ğ�FRPSWHU�GH�VRQ� LPPDWULFXODWLRQ�
DX� 5&6� GH� 1DQWHUUH�� &DSLWDO� �� �� ����
Œ��2EMHW � �� OH� FRQVHLO� �� OD� IRUPDWLRQ��
OuHQVHLJQHPHQW���OD�SUHVWDWLRQ�GH�GLUHFWLRQ�
JĨQĨUDOH�� QRWDPPHQW� GuDGPLQLVWUDWLRQ�
RX� GH� JHVWLRQ� GH� VRFLĨWĨV� �� OD� SULVH� GH�
SDUWLFLSDWLRQ�GDQV� WRXWHV� VRFLĨWĨV� D\DQW�
XQH� DFWLYLWĨ� FRPPHUFLDOH�� LQGXVWULHOOH��
DUWLVDQDOH��OLEĨUDOH��DJULFROH�RX�ILQDQFLħUH��
HW� OD� JHVWLRQ� GH� FHV� SDUWLFLSDWLRQV� ��
OuREWHQWLRQ�GH�WRXV�OHV�FRQFRXUV�ILQDQFLHUV�
QĨFHVVDLUHV� SRXU� OD� UĨDOLVDWLRQ� GH� WRXV�
SURJUDPPHV� GuLQYHVWLVVHPHQW� HW� VRXV�
TXHOTXH� IRUPH�TXH�FH� VRLW� �� OD�PHLOOHXUH�
JHVWLRQ� SRVVLEOH� GHV� FDSLWDX[�PLV� HQ�
ŀXYUH� HW� OuKDUPRQLVDWLRQ� GHV� GĨFLVLRQV�
HW�GX�FRQWUĳOH�TXL�HQ�UĨVXOWH���OuDVVLVWDQFH�
GDQV� OHV� GRPDLQHV� DGPLQLV W UDW L IV ��
FRPPHUFLDO�� ILQDQFLHU�� HW� GH� OD� JHVWLRQ��
DX[� VRFLĨWĨV� GDQV� OHVTXHOOHV� OD� VRFLĨWĨ�
GĨWLHQW� XQH� SDUWLFLSDWLRQ� �� OuDFTXLVLWLRQ��
OD� JHVWLRQ� HW� OD� ORFDWLRQ� GH� WRXV� ELHQV�
PRELOLHUV� HW� LPPRELOLHUV� TXH� OD� VRFLĨWĨ�
SRXUUDLW� DFTXĨULU��([HUFLFH� GX� GURLW� GH�
YRWH� �� 7RXW� DVVRFLĨ� SHXW� SDUWLFLSHU� DX[�
GĨFLVLRQV� FROOHFWLYHV� VXU� MXVWLILFDWLRQ�
GH� VRQ� LGHQWLWĨ� HW� GH� O
LQVFULSWLRQ� HQ�
FRPSWH� GH� VHV� DFWLRQV� DX� MRXU� GH� OD�
GĨFLVLRQ� FROOHFWLYH�� 6RXV� UĨVHUYH� GHV�
GLVSRVLWLRQV� OĨJDOHV�� FKDTXH� DVVRFLĨ�
GLVSRVH� G
DXWDQW� GH� YRL[� TX
LO� SRVVħGH�
RX� UHSUĨVHQWH� G
DFWLRQV�� 7UDQVPLVVLRQ�
GHV� DFWLRQV� �� /D�FHVVLRQ�GHV�DFWLRQV�GH�
O
DVVRFLĨ�XQLTXH�HVW�OLEUH��/D�FHVVLRQ�GHV�
DFWLRQV�GH� O
DVVRFLĨ�XQLTXH� HVW� OLEUH��(Q�
FDV�GH�SOXUDOLWĨ� GuDVVRFLĨV�� OHV�FHVVLRQV�
G
DFWLRQV� VRQW� VRXPLVHV� ğ� O
DJUĨPHQW� GH�
OD� FROOHFWLYLWĨ� GHV� DVVRFLĨV�� 3UĨVLGHQW� ��
0PH� &RQVWDQFH� '(� 0217$,*1(� '(�
321&,16�� � GHPHXUDQW� ���� UXH� 3DXOLQH�
%RUJKħVH���������1(8,//<�685�6(,1(��
������

6XLYDQW� DFWH� UHĦX� SDU� 0H� 1LFRODV�
*8,//$80(�� 1RWDLUH� ğ� 75(/,66$&��
��� � � DYHQXH � 0 LFKH O � * UDQGRX � � O H�
���RFWREUH�������D�ĨWĨ�FRQVWLWXĨH�XQH�6&,�
D\DQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���'28$51(1,'
6LħJH� VRFLDO� �� 6$,17�&/28'� ��������
����UXH�GX�9DO�Gu2U��
2EMHW� VRFLDO� �� /D� SURSULĨWĨ�� OD� JHVWLRQ��
OuDGPLQLVWUDWLRQ� HW� OD� GLVSRVLWLRQ�GH� WRXV�
ELHQV�HW�GURLWV�LPPRELOLHUV�
&DSLWDO�VRFLDO���������Œ��FRUUHVSRQGDQW�ğ�
GHV�DSSRUWV�HQ�QXPĨUDLUH�
'XUĨH������DQV�
7RXWHV� OHV� FHVVLRQV� GH� SDUWV� VRQW�
VRXPLVHV� ğ� OuDJUĨPHQW� SUĨDODEOH� GHV�
DVVRFLĨV��
*ĨUDQWV� �� 0RQVLHXU� *LOOHV� 3(48(8;��
GHPHXUDQW� ğ� 6$,17�&/28'� ��������
���� UXH� GX� 9DO� Gu2U�� HW�0DGDPH�&ĨFLOH�
9$66(85�� GHPHXUDQW� ğ� 3$5,6� ��������
����UXH�GH�7DQJHU�
,PPDWULFXODWLRQ�DX�5&6�GH�1$17(55(�
������

&RQVWLWXWLRQ�GH�OD�6RFLĨWĨ�

70+�+2/',1*
6RFLĨWĨ� SDU� $FW LRQV� 6LPSOL I LĨH� DX�
&DSLWDO�GH�������HXURV�
6LħJH� VRFLDO� �� ���� -DUGLQ� GH� Ou$UFKH��
������1DQWHUUH�
2EMHW� VRFLDO� �� /D�SUHVWDWLRQ�GH� VHUYLFHV�
DX[ � HQ W UHS U L VHV � I UDQĦD L VHV � GDQV�
OH � GRPDLQH� GX� FRQVHL O � HQ� JHVW LRQ�
GuHQWUHSULVHV�
'XUĨH������DQV�
3UĨV LGHQW � � � 0DGDPH� ,�)DQJ� 76$,��
GHPHXUDQW� ���� -DUGLQ�GH� Ou$UFKH�� ������
1DQWHUUH�
'LUHFWHXU� *ĨQĨUDO� �� 0RQVLHXU� 3LHUULFN�
'8)285�� GHPHXUDQW� ���� -DUGLQ� GH�
Ou$UFKH��������1DQWHUUH�
,PPDW U LFX OĨH � DXSUħV � GX � 5&6� GH�
1DQWHUUH�
������

6$6�&2/,%5,�&216(,/
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO��
������%28/2*1(�%,//$1&2857

���UXH�%DUWKROGL
5�&�6��1$17(55(

3DU� DFWH� 663� HQ� GDWH� ğ� %28/2*1(�
%,//$1&2857� GX� ������������ L O � D�
ĨWĨ� FRQVWLWXĨ� OD� 6RFLĨWĨ� 6$6� &2/,%5,�
&216(,/
6RFLĨWĨ�SDU� DFWLRQV� VLPSOLILĨH�DX� FDSLWDO�
GH�������HXURV�
$\DQW� VRQ� VLħJH� VLWXĨ� ��� UXH� %DUWKROGL�
������ %28/2*1(� %,//$1&2857 � HW�
GRQW�OuREMHW�VRFLDO�HVW�OH�VHUYLFH�GH�FRQVHLO�
HQ�JHVWLRQ�� WUDYDX[�GH� FRQVXOWDQWV� GDQV�
WRXV� W\SHV�GH�GRPDLQHV� VH� UDWWDFKDQW� ğ�
OD� YLH� GHV�DIIDLUHV�HW� QRWDPPHQW�GDQV� OH�
GRPDLQH�ILQDQFLHU�
'XUĨH�GH� OD�6RFLĨWĨ������DQV�ğ�FRPSWHU�
GH� OD� GDWH� GH� OuLPPDWULFXODWLRQ� GH� OD�
6RFLĨWĨ�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�
VRFLĨWĨV��7UDQVPLVVLRQ�GHV�DFWLRQV� ��/HV�
FHVVLRQV�GuDFWLRQV� DX�SURILW� GH� WLHUV� VRQW�
VRXPLVHV�ğ�OuDJUĨPHQW�GX�3UĨVLGHQW�
3UĨVLGHQW� � � %DVWLHQ� &+$53(17,(5��
GHPHXUDQW����ELV��UXH�9LFWRU�'XUHW�������
9$8&5(6621��'LUHFWULFH� *ĨQĨUDOH� ��
/LOLDQ�&+$53(17,(5�� GHPHXUDQW� ���ELV��
UXH�9LFWRU�'XUHW���������9$8&5(6621�
,PPDW U LFX ODW LRQ� GH� OD � 6RF LĨWĨ � DX�
5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLĨWĨV�GH�
1$17(55(��

3RXU�DYLV��/H�3UĨVLGHQW�
������

$X[� WHUPHV� GuXQ� DFWH� 663� HQ� GDWH�
GX� ����������� ğ� &2/20%(6�� LO� D� ĨWĨ�
FRQVWLWXĨ� XQH� VRFLĨWĨ� HQ� QRP� FROOHFWLI�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���

'ĨQRPLQDWLRQ�VRFLDOH���&RQĨD
6LħJH� VRFLDO� �� ���� UXH� GHV� *O\FLQHV�
������&2/20%(6��
2EMHW� VRFLDO � �� 0DUFKDQG� GH� ELHQV� ��
$FTXLVLWLRQ�SDU� YRLH�GuDFKDW� RX�GuDSSRUW��
S URS U L Ĩ WĨ � � FRQV W UXF W L RQ � � P L VH � HQ�
YDOHXU�� WUDQVIRUPDWLRQ�� DPĨQDJHPHQW��
DGPLQLVWUDWLRQ�� JHVWLRQ� SDU� ORFDWLRQ�
PHXEOĨH� RX�DXWUHPHQW� HW� ĨYHQWXHOOHPHQW�
DOLĨQDWLRQ� DX�PR\HQ�GH� YHQWH�� ĨFKDQJH�
RX� DSSRUW� HQ� VRFLĨWĨ� GH� WRXV� ELHQV� HW�
GURLWV�LPPRELOLHUV��
'XUĨH�GH� OD�6RFLĨWĨ� �����DQV�ğ�FRPSWHU�
GH� OD� GDWH� GH� OuLPPDWULFXODWLRQ� GH� OD�
6RFLĨWĨ�DX�5&6�GH�1$17(55(��
&DSLWDO�VRFLDO���������HXURV��
$VVRFLĨV� HQ� QRP � �� �� 6$6� &RFRRQ�
&DSLWDO�� DX� FDSLWDO� GH� ���� ���� HXURV��
GRQW� OH� VLħJH� VRFLDO� HVW� VLV� ���� UXH� GHV�
*O\FLQHV� ������ &2/20%(6� � 5&6�
1$17(55(�6,5(1��������������
�� 6$6� 3LQHD� &DSLWDO�� DX� FDSLWDO� GH�
���� ���� HXURV�� GRQW� OH� VLħJH� VRFLDO� HVW�
VLV� ���� UXH� 3DXOLQH� %RUJKHVH� ������
1(8,//<�685�6(,1(�� 5&6�1$17(55(�
6,5(1��������������
*Ĩ U DQ F H � � � 3DVFD O � %28/(1*(5��
GHPHXUDQW� ���� UXH� GHV�*O\FLQHV� ������
&2/20%(6�
������

$X[� WHUPHV� GuXQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���6&,�68'2-29,
)RUPH���6RFLĨWĨ�FLYLOH�
2EMHW� VRFLDO� �� /uDFTXLVLWLRQ� SDU� YRLH�
GuDFKDW� RX� GuDSSRUW�� OD� SURSULĨWĨ�� OD�
JHVWLRQ�� OuDGPLQLVWUDWLRQ� HW� OuH[SORLWDWLRQ��
VRLW�GLUHFWHPHQW��VRLW�SDU�EDLO�RX�ORFDWLRQ��
GH� WRXV� ELHQV� HW� GURLWV� LPPRELOLHUV��
/uDFTXLVLWLRQ�� OD� GĨWHQWLRQ�� OD� SURSULĨWĨ��
OuDGPLQLVWUDWLRQ� HW� OD� JHVWLRQ�� SDU� WRXV�
PR\HQV� GLUHFWV� RX� LQGLUHFWV�� GH� WRXV�
GURLWV�HW�ELHQV�PRELOLHUV�
6LħJH�VRFLDO�������UXH�3LHUUH�%URVVROHWWH��
������/(9$//2,6�3(55(7�
&DSLWDO���������Œ�
&HVVLRQ�GH�SDUWV���FODXVH�GuDJUĨPHQW�
*ĨUDQFH� �� 6&+0,'7�6XVDQQH� HW�$/5,&�
-RULV�GHPHXUDQW� HQVHPEOH����� UXH�3LHUUH�
%URVVROHWWH�������/(9$//2,6�3(55(7�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�1$17(55(�
������

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ�
SULYĨ� HQ� GDWH� GX� ������������ LO� D� ĨWĨ�
FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ��

%5$66(5,(�'u$61,(5(6
)RUPH���6$6�
2E MH W � � � FD IĨ � y � EDU � y � EUDVVHU LH � y�
UHVWDXUDWLRQ� ğ� FRQVRPPHU� VXU� SODFH�� ğ�
HPSRUWHU�RX�HQ�OLYUDLVRQ�y�VDORQ�GH�WKĨ�y�
EUXQFK�
6LħJH� VRFLDO� �� ��� UXH� 7HGG\� 5LQHU� ��
������$61,ć5(6�685�6(,1(�
&DSLWDO���������Œ�
'XUĨH������DQQĨHV�
&RQGLWLRQV�GuDGPLVVLRQ�DX[�$VVHPEOĨHV�
GuDFWLRQQDLUHV�DVVRFLĨV� HW� GuH[HUFLFH�
GX� GURLW� GH� YRWH� �� FKDTXH� DFWLRQQDLUH�
D� OH� GURLW� GH� SDUWLFLSHU� DX[� GĨFLVLRQV�
FROOHFWLYHV��&KDTXH�DFWLRQ�GRQQH�GURLW� ğ�
XQH�YRL[�
&RQGLWLRQ� GHV� FHVVLRQV� �� $JUĨPHQW�GHV�
FHVVLRQV�
3UĨVLGHQWH � �� 0RQVLHXU� /HL� =+$1*��
GHPHXUDQW� ������� UXH�0DVVXH� y� ������
9,1&(11(6�
/D�VRFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
1$17(55(�
������

02',),&$7,216

/8&+(�'(9(/233(0(17
6$6�DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���
������1(8,//<�685�6(,1(
�����DYHQXH�&KDUOHV�GH�*DXOOH
������������5�&�6��1$17(55(

$X[� WHUPHV� GH� Ou$VVHPEOĨH� *ĨQĨUDOH�
([WUDRUGLQDLUH�HQ�GDWH�GX�������������LO�D�
ĨWĨ�GĨFLGĨ�GH��
��GH� WUDQVIĨUHU� OH�VLħJH�VRFLDO�DX����� DY�
6DLQWH�)R\�������1(8,//<�685�6(,1(�
�� PRGLILHU� OuREMHW� VRFLDO� TXL� GHYLHQW� ��
ê � /RFD W LRQ � GH � E LHQV � PREL O LH UV � H W�
LPPRELOLHUV� QXV� RX�PHXEOĨV�� /H� FRQVHLO�
HQ�HQWUHSULVHV��ú
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
1$17(55(�
������

*39
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���������387($8;
:H:RUN�����7HUUDVVH�%HOOLQL
������������5�&�6��1$17(55(

$X[�WHUPHV�GHV�GĨFLVLRQV�GX����RFWREUH�
������ Ou$VVRFLĨ� 8QLTXH� D� SULV� DFWH� GH�
OD� GĨPLVVLRQ� GH� -HUHP\�+HUDXI� GH� VHV�
IRQFWLRQV� GH� 3UĨVLGHQW� HW� QRPPĨ� HQ�
UHPSODFHPHQW� .DUO�:LOOLDP� 6FKOLHVLQJ��
GHPHXUDQW� �D�3DUNVLGH� DYHQXH��%LFNOH\��
%5���(-��5R\DXPH�8QL�
3RXU�DYLV�
5&6�1$17(55(�
������

(9(6$
6$6�DX�FDSLWDO�GH�����������(XURV

6LħJH�VRFLDO���������3$5,6
���UXH�$QWRLQH�%RXUGHOOH
������������5�&�6��3$5,6

$X[� WHUPHV� GH� O u$*(� HQ� GDWH � GX�
������������ LO� D� ĨWĨ�GĨFLGĨ�GH� WUDQVIĨUHU�
OH�VLħJH�VRFLDO�DX�����DYHQXH�GH�&ROPDU���
������ 58(,/�0$/0$,621 � HW� FH� ğ�
FRPSWHU� GX� ������������ /HV� VWDWXWV� RQW�
ĨWĨ�PRGLILĨV�HQ�FRQVĨTXHQFH�
3UĨV LGHQ W � � � 0�� *$//22� )UĨGĨULF�
GHPHXUDQW � ���� � TXDL � GX� SUĨVLGHQW�
5RRVHYHOW��������,66<�/(6�028/,1($8;�
/D�VRFLĨWĨ�VHUD� UDGLĨH�GX�5&6�GH�3DULV�
HW�LPPDWULFXOĨH�DX�5&6�GH�1$17(55(�
������

'25$/,
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH��
DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO���������58(,/�0$/0$,621�
����ELV��$YHQXH�$OEHUW��HU

������������5�&�6��1$17(55(

$X[�WHUPHV�G
XQH�GĨFLVLRQ�GH�O
DVVRFLĨH�
XQLTXH� HQ� GDWH� GX� ��� $RĺW� ����� ���
&2(85� ),71(66�� 6$5/� DX� FDSLWDO� GH��
��� ���� HXURV�� GRQW� OH� VLħJH� VRFLDO�
HVW� ���� UXH� 9DOHWWH�� ������ $9(51(6��
LPPDWULFXOĨH�DX�5HJLVWUH�GX�FRPPHUFH�HW�
GHV�VRFLĨWĨV�VRXV�OH�QXPĨUR�������������
5&6�32172,6(��D�ĨWĨ�QRPPĨH�HQ�TXDOLWĨ�
GH� 3UĨVLGHQWH� HQ� UHPSODFHPHQW� GH�
0RQVLHXU� $OL� (/�'255�� GĨPLVVLRQQDLUH��
/
DUWLFOH� ��� GHV� VWDWXWV� D� ĨWĨ�PRGLILĨ� HQ�
FRQVĨTXHQFH� HW� OH� QRP�0RQVLHXU�$OL� (/�
'255�D� ĨWĨ� UHWLUĨ� GHV� VWDWXWV� VDQV�TX
LO�
\� DLW� OLHX� GH� OH� UHPSODFHU� SDU� FHOXL� GH�
&2(85�),71(66��3RXU�DYLV��/H�3UĨVLGHQW�
������

6&,�1(8,//<�6$,17�)5$1&2,6
6RFLĨWĨ�&LYLOH

DX�FDSLWDO�GH����������(XURV
6LħJH�VRFLDO��

������1(8,//<�685�6(,1(
����ERXOHYDUG�GX�&KġWHDX

������������5�&�6��1$17(55(

$X[� WHUPHV� GuXQH� $*(� HQ� GDWH� GX�
������������ OHV� DVVRFLĨV� RQW� GĨFLGĨ� GH�
WUDQVIĨUHU�OH�VLħJH�VRFLDO�GX�����ERXOHYDUG�
GX�&KġWHDX���������1(8,//<�685�6(,1(�
DX������FKHPLQ�6DLQWH�(OLVDEHWK�y�������
9(1&(�� ğ� FRPSWHU� GH� FH� MRXU�� HW� GH�
PRGLILHU� HQ� FRQVĨTXHQFH� OuDUWLFOH� �� GHV�
VWDWXWV�
5DGLDWLRQ� DX� 5&6� GH� 1$17(55(� HW�
QRXYHOOH� LPPDWULFXODWLRQ� DX� 5&6� GH�
*5$66(�

3RXU�DYLV��/D�*ĨUDQFH�
������

7:,/,2�)5$1&(�6$5/
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH

DX�FDSLWDO�GH����(XURV
6LħJH�VRFLDO���

������3$5,6�/$�'Ĉ)(16(�&('(;�
F�R�3ULPH[LV��7RXU�3DFLILF�

�������FRXUV�9DOP\
������������5�&�6��1$17(55(

$ X [ � W H UP H V � G H V � G Ĩ F L V L R Q V � G X�
�� VHSWHPEUH� ������ Ou$VVRFLĨ� 8QLTXH� D�
QRPPĨ� HQ� TXDOLWĨ� GH� JĨUDQWH��0DGDPH�
0DULDP�6$77$5��GHPHXUDQW������+XEHUW�
5RDG��2DNODQG��&$��������86$��
3RXU�DYLV�
5&6�1$17(55(�
������

0&�,002%,/,(5
6$5/�DX�FDSLWDO�VRFLDO�GH�������(XURV
6LħJH�VRFLDO���������9,//(�'
$95$<

����UXH�GH�6DLQW�&ORXG
������������5�&�6��1$17(55(

$X [ � W H UPH V � G 
 X QH � G Ĩ F L V L R Q � G X�
������������O
DVVRFLĨH�XQLTXH�D�GĨFLGĨ��ğ�
FRPSWHU�GH�FH�MRXU��GH�WUDQVIĨUHU�OH�VLħJH�
VRFLDO�DX�����*UDQGH�5XH�������6ħYUHV��
3DU�FRQVĨTXHQW��O
DUWLFOH���GHV�VWDWXWV�HVW�
PRGLILĨ��0HQWLRQ�DX�5&6�GH�1DQWHUUH�
������

6$6�3,//$,<$5���
6$6�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������&/,&+<

����ERXOHYDUG�GX�*ĨQĨUDO�/HFOHUF
������������5�&�6��1$17(55(

(Q � GD WH � GX � �� ��� ����� � � O u$JH � D�
GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO� DX�
����� UXH� GX� SDUF� /(� &+$7($8�� ������
0217&2857� ğ� FRPSWHU� GX� ��� RFWREUH�
������ 1RXYHOOH� LPPDWULFXODWLRQ� DX� 5&6�
GH�0(/81
������



#PPQPEGU�.ÅICNGU

��� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR����

6<17+(6(6�&216(,/6�
(1�%$7,0(17

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO���������&$&+$1
�������DYHQXH�GH�OD�'LYLVLRQ�/HFOHUF
7UDQVIĨUĨ�����DYHQXH�$QGUĨ�3URWKLQ

������3$5,6�/$�'()(16(
������������5�&�6��&5(7(,/

(Q�FRXUV�GH�WUDQVIHUW�5�&�6��1$17(55(

3DU� GĨFLVLRQ� HQ� GDWH� GX� ��� RFWREUH�
������ O uDVVRFLĨH� XQLTXH� D� WUDQVIĨUĨ�
OH� VLħJH� VRFLDO� GH� &$&+$1� ���������
������� DYHQXH� GH� OD� 'LYLVLRQ� /HFOHUF�
ğ� 3$5,6� /$� '()(16(� �������� DX�
���� DYHQXH� $QGUĨ� 3URWKLQ � ğ� FRPSWHU�
GX� �HU� QRYHPEUH� ������ HW� PRGLILĨ� HQ�
FRQVĨTXHQFH� OuDUWLFOH� �� GHV� VWDWXWV��
/H� 3UĨVLGHQW � HVW� OD� 6RFLĨWĨ� $7,;,6�
+2/',1*�y�6$6�����DYHQXH�GHV�&KDPSV�
(O\VĨHV� y� ������ 3$5,6� y� 5&6� 3$5,6�
������������
/D� VRFLĨWĨ� VHUD�GĨVRUPDLV� LPPDWULFXOĨH�
DX�5&6�GH�1$17(55(�

3RXU�DYLV�
������

%(0
6$68�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������&/$0$57
����UXH�GX�JĨQĨUDO�(LVHQKRZHU
������������5�&�6��1$17(55(

$X[� WHUPHV� GH� O u$*(� HQ� GDWH� GX�
������������ LO� D� ĨWĨ� GĨFLGĨ� GH� QRPPHU�
HQ� TXDOLWĨ� GH�3UĨVLGHQW�0�� -RVH� 9,(,5$�
0217(,52� GHPHXUDQW� ���� � DYHQXH�
0LFKHOHW� ������ 67� 28(1�� HW� FH� ğ�
FRPSWHU�GX�������������HQ�UHPSODFHPHQW�
GH�0��&DUORV�9$5(/$�)(51$1'(6��
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
1$17(55(�
������

*(�0,1,�0$5&+(�
6$5/�DX�FDSLWDO�GH�������HXURV
6LħJH�VRFLDO���������&/$0$57
&HQWUH�FRPPHUFLDO�/HV�+DXWV�GH�
&ODPDUW�������UXH�GH�%UHWDJQH
������������5�&�6��1$17(55(

/R U V � G H � O u $*( � G X � � � � � � � � � � � ��
L O � D� ĨWĨ� GĨFLGĨ� GH� QRPPHU� JĨUDQW�
0 � � 6 ,9$3$7+$0� 7KDYDNXPD UDQ ��
GHPHXUDQW�DX����$Y��6DLQW�*HUPDLQ�������
3/$,6,5� HQ� UHPSODFHPHQW� GH� 0PH�
.,5$&25<�ĨSRXVH�6,9$3$7+$0�'HQVL\D�
������

-�9�+�
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�
DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO��
������$61,(5(6�685�6(,1(

���UXH�(UQHVW�%LOOLHW
������������5�&�6��1$17(55(

/u$*�GX������������D�FRQVWDWĨ� OD� ILQ�GX�
PDQGDW� GX� &RPPLVVDLUH� DX[� &RPSWHV�
7LWXODLUH�� 3DVFDO� )HUUĨ�� HW� GX� 6XSSOĨDQW��
)UDQĦRLVH�/DPRWWH��HW�D�GĨFLGĨ�GH�QH�SDV�
SURFĨGHU�ğ�OHXU�UHPSODFHPHQW�
������

*(26(59,&(6�6$
6$�DX�FDSLWDO�GH���������������(XURV

6LħJH�VRFLDO���������&/$0$57
���UXH�+HQUL�%HFTXHUHO

������������5�&�6���1$17(55(

$X[� WHUPHV� GHV� GĨOLEĨUDWLRQV� GX� &$�
HQ� GDWH� GX� ������������ LO� D� ĨWĨ� GĨFLGĨ�
GH� QRPPHU� HQ� TXDOLWĨ� GuDGPLQLVWUDWHXU�
0�� 9ĨURQLTXH� 0266(5� GHPHXUDQW�
����UXH�GX�3DQRUDPD�������/(�3/(66,6�
52%,1621� � HQ � UHPS ODFHPHQW � GH�
0PH�$UPHOOH�%5(6621�75,&+$5'�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
1$17(55(�
������

62&,(7(�&,9,/(�,002%,/,(5(�
$5$0,6

6&,�DX�FDSLWDO�GH����(XURV
6LħJH�VRFLDO��

������1(8,//<�685�6(,1(
����UXH�&KDXYHDX

������������5�&�6��1$17(55(

3DU� $*(� GX� ������������ OHV� DVVRFLĨV�
GH� OD� 62&,(7(� &,9,/(� ,002%,/,(5(�
$5$0,6�RQW�GĨFLGĨ�GH���
�� WUDQVIĨUHU� OH�VLħJH�VRFLDO�GH� OD�6RFLĨWĨ�
DX���� FKHPLQ� GHV�0RQWTXDUWLHUVy� ������
,VV\�OHV�0RXOLQHDX[��
�� GĨFLGĨ� GH� QRPPHU� HQ� TXDOLWĨ� GH�
JĨUDQW� GH� OD� 6RFLĨWĨ� �� OD� 6&,� $/$1=(1�
VLħJH�VRFLDO� �� ���� UXH�&KDXYHDX�y�������
1(8,//<�685�6(,1(� 5&6� 1$17(55(�
'��������� ����� UHSUĨVHQWĨ�SDU�$ODLQ� GH�
OD� 3RUWH� GHV� 9DX[� GRPLFLOLĨ� DX� ���� UXH�
&KDXYHDX� y� ������1HXLOO\�VXU�6HLQH�� /H�
GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DXSUħV�GX�*7&�
GH�1$17(55(�
������

.80+2�7,5(�)5$1&(
6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�
DX�FDSLWDO�GH���������(XURV

VLħJH�VRFLDO���������9,//(3,17(
���UXH�GHV�7URLV�6ŀXUV��

%ġW��ê�/H�$UWu9DO�ú
3DULV�1RUG�����%3�������5RLVV\�&'*�

������������5�&�6��%2%,*1<

$X[� WHUPHV�GHV�GĨFLVLRQV�GX�3UĨVLGHQW�
HQ� GDWH� GX� ��� RFWREUH� ������ LO� D� ĨWĨ�
GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO�
GX� ��� UXH� GHV� 7URLV� 6ŀXUV�� %ġW�� ê� /H�
$UWu9DO�ú��3DULV�1RUG����%3�������5RLVV\�
&'*� ������ 9LOOHSLQWH� DX� ����� TXDL� GX�
3UĨVLGHQW� 5RRVHYHOW� y� ������ ,VV\�OHV�
0RXOLQHDX[�� 3UĨVLGHQW� ��0RQVLHXU� 3$5.�
-RQJKHXQJ��GRPLFLOLĨ�������YDYLHQ��������
7RQJLO�5R��-XQJ�*X��6ĨRXO��&RUĨH�GX�6XG�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
1$17(55(�
������

/$85(17
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH
DX�FDSLWDO�GH����������(XURV

6LħJH�VRFLDO���������6$,17�'(1,6
����UXH�GH�OD�5ĨSXEOLTXH

������������5�&�6��%2%,*1<

$X[� WHUPHV� GH� O u$*(� HQ� GDWH� GX�
������������ LO� D� ĨWĨ�GĨFLGĨ�GH� WUDQVIĨUHU�
O H � V L ħJH � VRF LD O � GX � �� � � UXH � GH � O D�
5ĨSXEO LTXH� y� ������ 6$,17�'(1,6�
DX� &HQWUH� &RPPHUFLDO� 4:$57=� ��
%RXOHYDUG� *DOOLHQL� &6������ y� ������
9,//(1(89(�/$�*$5(11(�� HW� FH�� ğ�
FRPSWHU� GX� ������������ /uDUWLFOH� �� GHV�
VWDWXWV�D�ĨWĨ�PRGLILĨ�HQ�FRQVĨTXHQFH�
/H�*ĨUDQW� HVW�0�� &KLDQJ� 3LQJ� &+28�
GHPHXUDQW� �� -DUGLQV� GX� &DUGLQDO� GH�
5LFKHOLHX�������&KDUHQWRQ�OH�3RQW�
/D�VRFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
1$17(55(�

3RXU�DYLV�
������

%/8(�/,.(�$1�25$1*(
6$6�DX�FDSLWDO�GH������������(XURV

6LħJH�VRFLDO���
������*$5(11(�&2/20%(6

����UXH�GH�SODLVDQFH
������������5�&�6��1$17(55(

$X[� WHUPHV � GHV � 'ĨF LV LRQV � GH � OD�
' L U HF W U L F H � *ĨQĨ UD O H � H Q � GD W H � GX�
������������ LO� D� ĨWĨ�GĨFLGĨ�GH� WUDQVIĨUHU�
OH� VLħJH� VRFLDO� DX� ����� DY� &KDUOHV� GH�
*DXOOH���������1(8,//<�685�6(,1(�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
1$17(55(�
������

ĨŽƌŵĂůŝƚĞƐΛũƐƐ͘Ĩƌ

/8	&+2�
6$6�DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO��
������&+$7(1$<�0$/$%5<�

�����DYHQXH�GH�OD�'LYLVLRQ�/HFOHUF
������������5�&�6��1$17(55(

/H� ������������ OHV� DVVRFLĨV� GH� OD� 6$6�
/8	&+2� RQW� QRPPĨ� OD� 6RFLĨWĨ� $8',7�
&21752/(� (7� &216(,/� � 6$6� DX�
FDSLWDO� GH� ���� ���� Œ�� GRQW� OH� VLħJH� HVW�
ğ� 3$5,6� �������� ��� UXH� GH� /RJHOEDFK��
���� ���� ����5&6�3$5,6�� HQ� TXDOLWĨ� GH�
&RPPLVVDLUH�DX[�&RPSWHV�
0HQWLRQ� HQ� VHUD� IDLWH� DX� 5�&�6�� GH�
1$17(55(
������

*528321�)5$1&(
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���������387($8;
:H:RUN�����7HUUDVVH�%HOOLQL
������������5�&�6��1$17(55(

$X[�WHUPHV�GHV�GĨFLVLRQV�GX����RFWREUH�
������ Ou$VVRFLĨ� 8QLTXH� D� SULV� DFWH� GH�
OD� GĨPLVVLRQ� GH� -HUHP\�+HUDXI� GH� VHV�
IRQFWLRQV� GH� 3UĨVLGHQW� HW� QRPPĨ� HQ�
UHPSODFHPHQW� .DUO�:LOOLDP� 6FKOLHVLQJ��
GHPHXUDQW� �D�3DUNVLGH� DYHQXH��%LFNOH\��
%5���(-��5R\DXPH�8QL�
3RXU�DYLV�
5&6�1$17(55(�
������

&/ē785(6�
'(�/,48,'$7,21

6(/$5/�3+$50$&,(�'(�3$5,6
6RFLĨWĨ�GuH[HUFLFH�OLEĨUDO

GH�SKDUPDFLHQV�HQ�OLTXLGDWLRQ
$X�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO���������$1721<
�����DYHQXH�GH�OD�'LYLVLRQ�/HFOHUF

6LħJH�GH�OD�OLTXLGDWLRQ���������/(6�8/,6
���DOOĨH�5RVVLQL

������������5�&�6��1$17(55(

/u$VVHPEOĨH�*ĨQĨUDOH�2UGLQDLUH� UĨXQLH�
OH� VL[� RFWREUH� ����� DX� VLħJH� GH� OD�
OLTXLGDWLRQ�D�DSSURXYĨ� OH�FRPSWH�GĨILQLWLI�
GH� OLTXLGDWLRQ�� GĨFKDUJĨ�0RQVLHXU�*X\�
%285'21� GHPHXUDQW� ��� DOOĨH� 5RVVLQL�
ğ� ������ /(6� 8/,6� GH� VRQ�PDQGDW� GH�
OLTXLGDWHXU�� OXL� D� GRQQĨ� TXLWXV� GH� VD�
JHVWLRQ� HW� FRQVWDWĨ� OD� FOĳWXUH� GH� OD�
OLTXLGDWLRQ� ğ� FRPSWHU� GX� MRXU� GH� ODGLWH�
DVVHPEOĨH�� /HV� FRPSWHV� GH� OLTXLGDWLRQ�
VHURQW� GĨSRVĨV� DX�JUHIIH�GX� 7ULEXQDO� GH�
FRPPHUFH� GH� 1DQWHUUH� HQ� DQQH[H� DX�
5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLĨWĨV�HW�
OD�VRFLĨWĨ�VHUD�UDGLĨH�GXGLW�UHJLVWUH�

3RXU�DYLV��/H�/LTXLGDWHXU�
������

$9,6�5(/$7,)6�
$8;�3(56211(6
$9,6�'(�6$,6,1(�'(�/(*$7$,5(�

81,9(56(/�y�'(/$,�'u23326,7,21
$UWLFOH������GX�&RGH�FLYLO

$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

6XLYDQW� WHVWDPHQW�RORJUDSKH�HQ�GDWH�GX�
��RFWREUH������
0RQVLHXU� $QGUĨ� (GRXDUG� %5$'(/��
HQ� VRQ� YLYDQW� UHWUDLWĨ�� GHPHXUDQW� ğ�
%28/2*1(�%,//$1&2857� ��������
���� ERXOHYDUG� -HDQ� -DXUħV��1Ĩ� ğ�3$5,6�
��ħPH� DUURQGLVVHPHQW� ��������� OH� ��� MXLQ�
������ 9HXI� GH�0DGDPH� <YRQQH� -HDQQH�
*$<�HW�QRQ�UHPDULĨ��1RQ�OLĨ�SDU�XQ�SDFWH�
FLYLO�GH�VROLGDULWĨ��'H�QDWLRQDOLWĨ�IUDQĦDLVH��
5ĨVLGHQW� DX� VHQV� GH� OD� UĨJOHPHQWDWLRQ�
I L V F D O H � � ' Ĩ FĨGĨ � ğ � %28/2*1( �

%,//$1&2857� �������� �)5$1&(�� Rĸ�
LO� VH� WURXYDLW�PRPHQWDQĨPHQW�� OH� ��PDL�
�����
$�FRQVHQWL�XQ�OHJV�XQLYHUVHO�
&RQVĨFXWLYHPHQW� ğ� VRQ� GĨFħV�� FH�
WHVWDPHQW� D� IDLW� OuREMHW� GuXQ� GĨSĳW� DX[�
WHUPHV� GX� SURFħV�YHUEDO� GuRXYHUWXUH�
HW� GH� GHVFULSWLRQ� GH� WHVWDPHQW� UHĦX�
SDU� 0DĭWUH� $PĨOLH� /(1&28�� 1RWDLUH�
DVVRF LĨ � GH� OD � 6RF LĨ WĨ � GĨQRPPĨH�
ê� 2IILFH� 1RWDULDO� 3DULV� 5ĨSXEOLTXH� ú��
VRFLĨWĨ�FLYLOH�SURIHVVLRQQHOOH�WLWXODLUH�GuXQ�
RIILFH� QRWDULDO� GRQW� OH� VLħJH�HVW� ğ� 3$5,6�
�GL[LħPH� DUURQGLVVHPHQW��� ��� � SODFH�
GH� OD� 5ĨSXEOLTXH�� OH� ��� MXLQ� ������ VXLYL�
GuXQ� DFWH� GH� &2167$7$7,21� '(� /$�
6$,6,1(�'8�/(*$7$,5(�81,9(56(/�GX�
���RFWREUH������
2SSRVLWLRQ� ğ� OuH[HUFLFH� GH� VHV� GURLWV�
SRXUUD� ĩWUH� IRUPĨH� SDU� WRXW� LQWĨUHVVĨ�
DXSUħV� GX� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW�
GH� OD � VXFFHVV LRQ � � � 0Dĭ W UH � $PĨO LH�
/(1&28�� QRWDLUH� VDODU LĨ� ğ� 3$5,6��
UĨIĨUHQFH� &53&(1� �� ������� GDQV� OH�
PRLV�VXLYDQW�OD�UĨFHSWLRQ�SDU�OH�JUHIIH�GH�
OuH[SĨGLWLRQ�GX�SURFħV�YHUEDO�GuRXYHUWXUH�
GX� WHVWDPHQW� HW� HQ� DQQH[H� FRSLH� GH� FH�
WHVWDPHQW�
(Q� FDV� GuRSSRVLWLRQ�� OH� OĨJDWDLUH� VHUD�
VRXPLV� ğ� OD � SURFĨGXUH� GuHQYRL � HQ�
SRVVHVVLRQ�
������

5Ĉ*,0(�
0$75,021,$/

0RQVLHXU�-HDQ�0LFKHO�-$Ď6��FDUGLRORJXH��
HW� 0DGDPH� &DUPHQ� $GHODĮGD� .5()7�
'21$��GRFWHXU�HQ�PĨGHFLQH��GHPHXUDQW�
HQVHPEOH � ğ� 1(8,//<�685�6(,1(�
�������� ��� ELV�� UXH� %HUWHDX[� 'XPDV��
0DULĨV� ğ� OD� PDLU LH� GH� 3$5,6� �� ħPH�

DUURQGLVVHPHQW� �������� OH���� VHSWHPEUH�
����� VRXV� OH� UĨJLPH� GH� OD� VĨSDUDWLRQ�
GH� ELHQV� SXUH� HW� VLPSOH� GĨILQL� SDU� OHV�
DUWLFOHV� ����� HW� VXLYDQWV� GX�&RGH� FLYLO�
DX[� WHUPHV� GX� FRQWUDW� GH�PDULDJH� UHĦX�
SDU�0DĭWUH�3LHUUH�$77$/��QRWDLUH�ğ�3$5,6��
OH� ��� VHSWHPEUH� ������ 2QW� GĨFLGĨ�
GuDGRSWHU�OH�UĨJLPH�GH�OD�&20081$87(�
81,9(56(//(� GH� ELHQV� PHXEOHV� HW�
LPPHXEOHV�� SUĨVHQWV� HW� ğ� YHQLU�� WHO� TXuLO�
HVW�ĨWDEOL�SDU� OuDUWLFOH������GX�&RGH�FLYLO�
DYHF� FODXVH� GuDWWULEXWLRQ� LQWĨJUDOH� ğ� OD�
FRPPXQDXWĨ�HQ� IDYHXU�GX� VXUYLYDQW� GHV�
ĨSRX[�� VXLYDQW� DFWH� UHĦX�� SDU� 0DĭWUH�
&DULQH�%$/$<Ĉ��QRWDLUH�ğ�3$5,6� ��������
��� DYHQXH� +RFKH�� OH� ������������ /HV�
ĨYHQWXHOOHV� RSSRVLWLRQV� VHURQW� UHĦXHV�
GDQV� OHV� WURLV� PRLV� GH� OD� SUĨVHQWH�
LQVHUWLRQ� HQ� OuĨWXGH� GH� 0DĭWUH� &DULQH�
%$/$<Ĉ�� QRWDLUH� VXVQRPPĨ�� (Q� FDV�
GuRSSRVLWLRQ�� OD� FRQYHQWLRQ� GHYUD�� SRXU�
DYRLU�HIIHW�HQWUH� OHV�SDUWLHV��ĩWUH�VRXPLVH�
ğ� OuKRPRORJDWLRQ�GX� WULEXQDO� MXGLFLDLUH�GX�
GRPLFLOH�GHV�ĨSRX[�
������

6XLYDQW� DFWH� UHĦX� SDU� 0DĭWUH� /DXUHQW�
&$7528� QRWDLUH� DVVRFLĨ� GH� OD� 6RFLĨWĨ�
&LYLOH�ê�3KLOLSSH�6,021�/DXUHQW�&$7528�
HW�*ĻOD\�'(0,57$6��1RWDLUHV�DVVRFLĨV�ú��
WLWXODLUH� GuXQ�2IILFH�1RWDULDO� ğ�+28,//(6�
�������� ���� DYHQXH� GX�0DUĨFKDO� )RFK��
&53&(1� ������� OH� ��� RFWREUH� ������
HQWUH���
0RQVLHXU� 3KLOLSSH� -DFTXHV� %5,//$&��
5HWUDLWĨ�� HW� 0DGDPH�0LFKHOLQH�:(,/��
VDQV�SURIHVVLRQ�� GHPHXUDQW� HQVHPEOH� ğ�
6$,17�&/28'�������������UXH�'DLOO\�
0RQVLHXU� HVW� QĨ� ğ� %2,6�&2/20%(6�
��������OH����QRYHPEUH������
0DGDPH� HVW� QĨH� ğ� 3(7,21�9,//(�
�+$,7,��OH���VHSWHPEUH������
0DULĨV� ğ� OD� PDLULH� GH� 6$,17�&/28'�
��������OH����MDQYLHU������VRXV�OH�UĨJLPH�
GH�OD�FRPPXQDXWĨ�GuDFTXĩWV�ğ�GĨIDXW�GH�
FRQWUDW�GH�PDULDJH�SUĨDODEOH�
&H�UĨJLPH�PDWULPRQLDO�QuD�SDV�IDLW�OuREMHW�
GH�PRGLILFDWLRQ�
2QW� GĨFLGĨ� GH� PRGLILHU� OHXU� UĨJLPH�
PDWULPRQLDO� HW�GuDGRSWHU� OH� UĨJLPH�GH� OD�
FRPPXQDXWĨ�XQLYHUVHOOH�
/HV� RSSRVLWLRQV� SRXUURQW� ĩWUH� IDLWHV�
GDQV� XQ� GĨOD L � GH� W UR LV � PRLV� GH� OD�
SUĨVHQWH� SXEOLFDWLRQ� HW� GHYURQW� ĩWUH�
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� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR���� ��

QRWLILĨHV�� SDU� OHWWUH� UHFRPPDQGĨH� DYHF�
GHPDQGH�GuDYLV�GH�UĨFHSWLRQ�RX�SDU�DFWH�
GuKXLVVLHU� GH� MXVWLFH�� ğ�0DĭWUH� /DXUHQW�
&$7528��1RWDLUH�ğ�+28,//(6��<YHOLQHV���
����DYHQXH�0DUĨFKDO�)RFK�
(Q� FDV�GuRSSRVLWLRQ�� OHV�ĨSRX[�SHXYHQW�
GHPDQGHU�OuKRPRORJDWLRQ�GX�FKDQJHPHQW�
GH� UĨJLPH�PDWULPRQLDO� DX� WULEXQDO� GH�
JUDQGH�LQVWDQFH�

3RXU�LQVHUWLRQ��/H�QRWDLUH�
������

,16(57,21�y�$0(1$*(0(17�
'(�5(*,0(�0$75,021,$/�3$5�
$'-21&7,21�'u81(�62&,(7(�

'u$&48(76�HW�$33257�,002%,/,(5�$�
/$�62&,(7(�'u$&48(76

6XLYDQW� DFWH� UHĦX� SDU� 0DĭWUH� /XFLOH�
&+(9,//$5'�� 1RWDLUH� DX� VHLQ� GH� OD�
VRFLĨWĨ� GĨQRPPĨH� �/%0%� 1RWDLUHV���
6RFLĨWĨ� SDU� $FWLRQV� 6LPSOLILĨH� WLWXODLUH�
G uXQ� 2I I LFH� 1RWDU LD O � V LVH� ğ� 3$5,6�
���ħPH� � � �� � $YHQXH � 0DUFHDX � � OH�
��� VHSWHPEUH� ������0RQVLHXU� %HUQDUG�
-DFTXHV� $1'5(� HW�0DGDPH�&DWKHULQH�
/$85(17�� VRQ� ĨSRXVH�� GRPLFLOLĨV� ğ�
%28/2*1(�%,//$1&2857� ��������
���� UXH� *DOOLĨQL�� ,QLWLDOHPHQW� PDULĨV�
VRXV� OH� UĨJLPH� GH� OD� VĨSDUDWLRQ� GH�
ELHQV� SXUH� HW� VLPSOH� GĨILQL� SDU� OHV�
DUWLFOHV� ����� HW� VXLYDQWV� GX�&RGH� FLYLO�
DX[� WHUPHV� GX� FRQWUDW� GH�PDULDJH� UHĦX�
SDU�0DĭWUH� -DFTXHV�+(52/'�� QRWDLUH� ğ�
&285%(92,(� ��������� OH� ��� GĨFHPEUH�
����� � SUĨD ODEOHPHQW � ğ � OHXU � XQ LRQ�
FĨOĨEUĨH� ğ� OD�PDLULH� GH�1$1&<� ��������
OH� ��� IĨYULHU� ������ (W� DFWXHOOHPHQW�
VRXPLV� DX� UĨJLPH� GH� OD� VĨSDUDWLRQ� GH�
ELHQV�DYHF�VRFLĨWĨ�GuDFTXĩWV�DX[�WHUPHV�
GX� FKDQJHPHQW� GH� UĨJLPH� UHĦX� SDU�
0DĭWUH� /XFLOH� &+(9,//$5'�� QRWDLUH� ğ�
3DULV�� OH� ��� VHSWHPEUH� ������ FRQWHQDQW�
VRFLĨWĨ� GuDFTXĩWV� HW� DSSRUW� GH� ELHQV�
LPPRELOLHUV�� /HV� ĨYHQWXHOOHV� RSSRVLWLRQV�
GHV� FUĨDQFLHUV� ğ� FH� FKDQJHPHQW� VHURQW�
UHĦXHV�GDQV�OHV�WURLV�PRLV�GH�OD�SUĨVHQWH�
LQVHUWLRQ�� HQ� Ou2IILFH� QRWDULDO� Rĸ�GRPLFLOH�
D� ĨWĨ� ĨOX� ğ� FHW� HIIHW� �&53&(1� ��������
(Q�FDV�GuRSSRVLWLRQ� OD� FRQYHQWLRQ�GHYUD��
SRXU� DYRLU� HIIHW� HQWUH� OHV� SDUWLHV�� ĩWUH�
VRXPLVH� ğ� OuKRPRORJDWLRQ�GX� 7ULEXQDO�GH�
*UDQGH�,QVWDQFH�GX�GRPLFLOH�GHV�ĨSRX[�
������

$&&(37$7,21�ÿ�
&21&855(1&(�'(�

/
$&7,)�1(7

6XLYDQW� DFWH� UHĦX� SDU� 0DĭWUH� *ODG\V�
$'2/3+��1RWDLUH�$VVRFLĨ� GH� OD� 6RFLĨWĨ�
SDU� $FW LRQV� 6LPSO L I LĨH� GH� QRWDLUHV�
GĨQRPPĨH�ê�9;/�127$,5(6� ú�� WLWXODLUH�
GuXQ�2IILFH�1RWDULDO� GRQW� OH� VLħJH� VRFLDO�
HVW� ğ� 3$5,6� ��ħPH��� 5XH� GH� 9LOOHUVH[HO�
QXPĨUR� ��� OH� ��� MXLO OHW� ������ LQVFULW�
SDU� OH� JUHIIH� GX� 7ULEXQDO� MXGLFLDLUH� GH�
1$17(55(�� OH����VHSWHPEUH������� VRXV�
OH�QXPĨUR�����������������
0DGDPH� 7LDUD� /XFHW WH� 6$57ć1(��
ĨFR O Lħ UH � �� GRPLF L O LĨH � GH� ID L W � H W � GH�
G UR L W � ğ � 9$1&289(5� �&2/20%,(�
%5,7$11,48(� �� 9�=� �<��� �&$1$'$�
���� y� ����� &DPELH� 6WUHHW � � 1ĨH� ğ�
9$1&289(5��&$1$'$��OH���PDL������
+DELOH� ğ� VH� GLUH� HW� SRUWHU� KĨULWLħUH� HW�
OĨJDWDLUH�
0DGDPH� .DU LQH� <YRQQH� 0$+,(8��
FRPPHUF LD OH � � GHPHXUDQ W � ğ � ,95<�
685�6(,1(� ��������� �� SODFHWWH� GHV�
)DXFRQQLħUHV��1ĨH�ğ�3$5,6�������������OH�
���VHSWHPEUH�������
+DELOH�ğ�VH�GLUH�HW�SRUWHU�OĨJDWDLUH�
0RQVLHXU�$ORQH�-RVHSK�/(9<��FROOĨJLHQ��
GRPLFLOLĨ� GH� IDLW� HW� GH� GURLW� ğ� ,95<�
685�6(,1(� ��������� �� SODFHWWH� GHV�
)DXFRQQLħUHV��1Ĩ�ğ�3$5,6������������� OH�
���QRYHPEUH�������
+DELOH�ğ�VH�GLUH�HW�SRUWHU�OĨJDWDLUH�
2QW�GĨFODUĨ�DFFHSWHU� ğ�FRQFXUUHQFH�GH�
OuDFWLI�QHW�OD�VXFFHVVLRQ�GH��
0RQVLHXU�$OH[DQGUH�'DYLG�6$57ć1(��HQ�
VRQ� YLYDQW� YLWLFXOWHXU��GHPHXUDQW� ğ� ,66<�
/(6�028/,1($8;� �������������TXDL� GH�
OD�EDWDLOOH�GH�6WDOLQJUDG��QĨ�ğ�/u+$<�/(6�

526(6����������OH����MDQYLHU������
'LYRUFĨ� HQ� XQLTXHV� QRFHV� GH�0DGDPH�
1DQF\� 6$57ć1(�� VXLYDQW� MXJHPHQW�
UHQGX�SDU�OD�&RXU�6XSUĩPH�GH�&RORPELH�
%ULWDQQLTXH� OH� ��� PDL� ������ HW� QRQ�
UHPDULĨ�
1RQ�OLĨ�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWĨ�
'H�QDWLRQDOLWĨ�IUDQĦDLVH�
5ĨVLGHQW� DX� VHQV� GH� OD� UĨJOHPHQWDWLRQ�
ILVFDOH�
'ĨFĨGĨ�ğ�(75(7$7� �������� �)5$1&(���
OH����PDL������
/HV� RSSRVLWLRQV�GHV� FUĨDQFLHUV�� VuLO� \� D�
OLHX�� VHURQW� UHĦXHV�GDQV� OHV�TXLQ]H�PRLV�
GH� OD�GDWH�GH� OuLQVHUWLRQ�DX�%2'$&&��HQ�
OuRIILFH� QRWDULDO� Rĸ� GRPLFLOH� D� ĨWĨ� ĨOX� ğ�
FHW�HIIHW�

3RXU�LQVHUWLRQ��/H�QRWDLUH�
������

6(,1(�67�'(1,6

62&,Ĉ7Ĉ6
&2167,787,216
$9,6�'(�&2167,787,21

$X[� WHUPHV� GuXQ� DFWH� VRXV� VLJQDWXUH�
SULYĨH�HQ�GDWH�ğ�9LOOHSLQWH�GX����RFWREUH�
������ LO� D� ĨWĨ� FRQVWLWXĨ� XQH� VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�

'ĨQRPLQDWLRQ���&$/9,�&&
6LħJH� �� ���� DYHQXH� GHV� 1DWLRQV� ������
9,//(3,17(�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�
&DSLWDO����������HXURV�
2EMHW� ��/uDFKDW�� OD� YHQWH�� OD� UĨSDUDWLRQ�
GH�PDWĨULHO� GuRFFDVLRQ�� DFFHVVRLUHPHQW�
QHXI � � OD � EURFDQWH � � ĨYHQWXH O OHPHQW�
OH � QĨJRFH� GH� YĨK LFX OHV � ğ � PRWHXU�
GuRFFDVLRQV�� OD� YHQWH� GH� EL MRX[� HW�
REMHWV�GH� YDOHXUV� HQ�RU�� DUJHQW� HW� DXWUHV�
PĨWDX[�� OD� YHQWH� SDU� FRUUHVSRQGDQFH��
OD� YHQWH� ğ� GLVWDQFH�� OD� GLVWULEXWLRQ� HW� OD�
YHQWH� GuDUWLFOHV� DX� GĨWDLO� HW� HQ� GHPL�
JURV� GH� SURGXLWV� DJUR�DOLPHQWDLUHV� HW�
HQ� JĨQĨUDO� GH� WRXV� SURGXLWV�PRELOLHUV��
O uLPSRUWDWLRQ� HW� OuH[SRUWDWLRQ� GH� WHOV�
SURGXLWV�� OD� ORFDWLRQ� GH� PDWĨULHO�� OD�
SXEOLFLWĨ� HW� OD� JHVWLRQ� GuHPSODFHPHQWV�
SXEOLFLWDLUHV�� OuLPSRUWDWLRQ� HW� OuH[SRUWDWLRQ�
GH� WHOV� SURGXLWV�� OD� ORFDWLRQ� GH�PDWĨULHO��
OD�SXEOLFLWĨ�HW� OD�JHVWLRQ�GuHPSODFHPHQWV�
SXEOLFLWDLUHV�
$GPLVVLRQ� DX[� DVVHPEOĨHV � �� 7RXW�
DVVRFLĨ�SHXW� SDUWLFLSHU� DX[� DVVHPEOĨHV�
VXU� MXVWLILFDWLRQ� GH� VRQ� LGHQWLWĨ� HW� GH�
OuLQVFULSWLRQ�HQ�FRPSWH�GH�VHV�DFWLRQV�
'URLW�GH�YRWH� ��&KDTXH�DVVRFLĨ�GLVSRVH�
GuDXWDQW � GH� YRL[ � TXu L O � SRVVħGH� RX�
UHSUĨVHQWH�GuDFWLRQV�
&HVVLRQ�GHV�DFWLRQV���FODXVH�GuDJUĨPHQW�
HQ�FDV�SOXUDOLWĨ�GHV�DVVRFLĨV�
3UĨVLGHQW� �� 0217,&(//2�%86,1(66��
6RFLĨWĨ�SDU� DFWLRQV� VLPSOLILĨH� DX� FDSLWDO�
GH� �� ���� ���� HXURV�� GRQW� OH� VLħJH�
VRFLDO� HVW� VLV� ���� DYHQXH� GHV� 1DWLRQV�
������ 9,//(3,17(�� 5&6� GH� %2%,*1<�
���� ���� ����� UHSUĨVHQWĨH� SDU� VRQ�
3UĨVLGHQW�0��%UXQR�%((�
/D�6RFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
%2%,*1<�
3285�$9,6��/H�3UĨVLGHQW�
������

(UUDWXP� ğ� OuDQQRQFH� ������� SDUXH�
GDQV� OH� SUĨVHQW� MRXUQDO�GX������������� LO�
FRQYHQDLW�GH�OLUH�TXH�OD�VRFLĨWĨ�FRQVWLWXĨH�
D�SRXU�GĨQRPLQDWLRQ���)URJJ\
������

ĂŶŶŽŶĐĞƐΛũƐƐ͘Ĩƌ

�$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX�������������
,O�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ����3,67$&+(�79
)RUPH���6�$6�
&DSLWDO����������(XURV�
6LħJH� VRFLDO� �� ����� UXH�:DOGHFN� 5RFKHW�
������$8%(59,//,(56�
2EMHW � �� /�uĨGLWLRQ�� OD� FRQFHSWLRQ�� OD�
UĨDOLVDWLRQ��OD�SURGXFWLRQ��OD�FRSURGXFWLRQ��
O D � SRV W �S U RGXF W L RQ � � O D � G L I I X V L RQ ��
OuH[SORLWDWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ�
GH� FRQWHQXV� DXGLRYLVXHOV�� GLJLWDX[� RX�
DXWUHV�� WRXV� SURGXLWV� GH� FRPPXQLFDWLRQ�
DXGLRYLVXHOV��SDU� WRXV�PR\HQV�� VXSSRUWV��
S URFĨGĨV � FRQQXV � RX � L QFRQQXV � ğ�
FH� MRXU� � QRWDPPHQW� SDU� OH� I L OP� � OD�
WĨOĨYLVLRQ�� OD� YLGĨR�� OD� U����DGLR�� OH� GLVTXH��
OD� FDVVHWWH�� O uĨGLWLRQ� PXVLFDOH� HW� OD�
SXEOLFLWĨ� VRXV� WRXWHV� VHV� IRUPHV� HW�
QRWDPPHQW� OD� FRQFHSWLRQ�� OD� SURGXFWLRQ��
OD� UĨDOLVDWLRQ�� OuLPSRUWDWLRQ�� OuH[SRUWDWLRQ��
OD� GLVWU LEXW LRQ�� OD� SURGXFWLRQ� RX� OD�
FRSURGXFWLRQ��OD�GLIIXVLRQ��OuH[SORLWDWLRQ�HW�
OD�FRPPHUFLDOLVDWLRQ�GH�WRXV�SURJUDPPHV�
DXGLRYLVXHOV�SRXU� OD� WĨOĨYLVLRQ�� WRXV� ILOPV�
FLQĨPDWRJUDSKLTXHV� GH� FRXUV��PR\HQV�
RX�ORQJV�PĨWUDJHV�
'XUĨH������DQ�QĨHV�
3UĨVL�GHQW�GH�6$6���0��%/27�-HDQ�/RXLV��
GHPHXUDQW� ���� UXH� GHV� &\JQHV� ������
72856�
&RPPL�VVDLUH� DX[� FRPSWHV� WLWXODLUH � ��
/D� VRFLĨWĨ� (5167� 	� <281*� $8',7��
VRFLĨWĨ� SDU� DFWLRQV� VLPSOLILĨH� ğ� FDSLWDO�
YDULDEOH� VLV� ����� SODFH� GHV� 6DLVRQV� y�
3DULV� OD� 'ĨIHQVH� ������ &285%(92,(��
LPPDWULFXOĨH�VRXV� OH�Qï������������5&6�
1DQWHUUH�
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�5�&�6��
GH�%2%,*1�<�
�������

��$X[� WHUPHV� GuXQ� $663� HQ� GDWH� GX�
������������ LO�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�
SUĨVHQWDQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV���

'ĨQRPLQDWLRQ���<28129
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�
2EMHW� VRFLDO � �� &RQVHLO� HW� DVVLVWDQFH�
DXSUħV � GHV � HQ W UHSU L VHV � � � $XG L W V ��
$FFRPSDJQHPHQWV� VXU� GHV�SURMHWV�56(�
HW� 4XDOLWĨ�� ĈODERUDWLRQ� GH� FDKLHUV� GHV�
FKDUJHV��,QJĨQLHULH�LQIRUPDWLTXH���*HVWLRQ�
GH�SURMHW��'ĨYHORSSHPHQW�GH�SODWHIRUPHV�
GĨGLĨHV�� *HVWLRQ� HW� H[SORLWDWLRQ� GH�
EDVHV�GH�GRQQĨHV�� 7UDLWHPHQW�JOREDO�GX�
GRFXPHQW���*HVWLRQ�GHV�FRXUULHUV�HQWUDQWV�
HW�VRUWDQWV��2UJDQLVDWLRQ�HW�SURGXFWLRQ�
6LħJH� VRFLDO� �� ���� UXH� GHV� 9HUJHUV��
������12,6<�/(�*5$1'�
&DSLWDO����������Œ�
3UĨVLGHQFH� �� ,1&�.2168/7,1*�� 6$6��
���� UXH� GHV� 9HUJHUV� ������ 12,6<�
/( �*5$1'� LPPD W U L FX O ĨH � VRXV � O H
Qï�������������5&6�%RELJQ\�
'XUĨH� �� ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�%2%,*1<�
��������

02',),&$7,216

$(52�75$,1,1*�&(17(5
6$5/�DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO��
������75(0%/$<�(1�)5$1&(
���LPSDVVH�1LFĨSKRUH�1LHSFH

=$&�7UHPEOD\�&KDUOHV�GH�*DXOOH
�H�7UDQFKH

������������5�&�6��%2%,*1<

3DU� GĨFLVLRQ� GH� OuDVVRFLĨ� XQLTXH� OH�
������������LO�D�ĨWĨ�GĨFLGĨ�GH�QRPPHU�HQ�
TXDOLWĨ� GH�JĨUDQW�0�� 7KLEDXOW�*2866(7�
GHPHXUDQW� ��&�� UXH� 9DOHQWLQ� *DXPRQW�
������ 9(5121�� HQ� UHPSODFHPHQW�
GH�0PH� &KULVWHO� %$5(/� HW� 0�� 3DWULFN�
*5$1'28,/,(5�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
%2%,*1<�
������

75$1632576�5(81,6�6�$�
6RFLĨWĨ�$QRQ\PH�ğ�'LUHFWRLUH
HW�&RQVHLO�GH�6XUYHLOODQFH

DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO��

'5$1&<��6HLQH�6DLQW�'HQLV�
����UXH�-XOLDQ�*ULPDX

������������5�&�6��%2%,*1<

$X[� WHUPHV� GX�&RQVHLO� GH� VXUYHLOODQFH�
GX�������������OHV�PHPEUHV�RQW��
��SULV�DFWH�GH� OD�GĨPLVVLRQ�GH�0RQVLHXU�
*LOOHV� GH� 628=$� GH� VRQ� PDQGDW� GH�
PHPEUH�GX�'LUHFWRLUH�GH� OD�VRFLĨWĨ�DYHF�
HIIHW�DX����VHSWHPEUH������PLQXLW�
� � G Ĩ F L G Ĩ � G H � Q RPP H U � H Q � V R Q�
UHPSODFHPHQW�� HQ� TXDOLWĨ� GH� PHPEUH�
GX� 'LUHFWRLUH� 0RQVLHXU� $QWRLQH� 0$<��
GHPHXUDQW� �� 9L O OD� 3DVWHXU� y� ������
1(8 ,//< �685 �6( ,1( � � ğ � H I I H W � GX
�HU�RFWREUH������]ĨUR�KHXUH��
��SULV�DFWH�GH� OD�GĨPLVVLRQ�GH�0RQVLHXU�
*LOOHV� GH� 628=$� GH� VRQ� PDQGDW� GH�
3UĨVLGHQW�GX�'LUHFWRLUH�GH�OD�VRFLĨWĨ�DYHF�
HIIHW�DX����VHSWHPEUH������PLQXLW
� � RQ W � GĨF LGĨ � GH � QRPPHU � HQ � VRQ�
UHPSODFHPHQW��HQ�TXDOLWĨ�GH�3UĨVLGHQW�GX�
'LUHFWRLUH�0RQVLHXU�$QWRLQH�0$<��ğ�HIIHW�
GX��HU�RFWREUH������]ĨUR�KHXUH�
$X[� WHUPHV� GH� Ou$VVHPEOĨH� JĨQĨUDOH�
RUGLQDLUH� UĨXQLH� H[WUDRUGLQDLUHPHQW� OH�
������������OHV�DFWLRQQDLUHV�RQW��
��SULV�DFWH�GH� OD�GĨPLVVLRQ�GH�0RQVLHXU�
$QWRLQH�0$<�GH�VRQ�PDQGDW�GH�PHPEUH�
GX�&RQVHLO� GH�6XUYHLOODQFH�GH� OD� VRFLĨWĨ�
DYHF�HIIHW�DX������������PLQXLW��
�� GĨFLGĨ� GH� QRPPHU��0RQVLHXU� *LOOHV�
GH� 628=$� GHPHXUDQW� ���� DYHQXH� GH�
9HUGXQ� y�������&+$5(1721�/(�3217��
HQ� TXDOLWĨ� GH� PHPEUH� GX� &RQVHLO� GH�
6XUYHLOODQFH��ğ�HIIHW�GX������������
$X[� WHUPHV� GX�&RQVHLO� GH� VXUYHLOODQFH�
GX�������������OHV�PHPEUHV�RQW��
��SULV�DFWH�GH� OD�GĨPLVVLRQ�GH�0RQVLHXU�
$QWRLQH�0$<�GH�VRQ�PDQGDW�GH�3UĨVLGHQW�
GX�&RQVHLO� GH�6XUYHLOODQFH�GH� OD� VRFLĨWĨ�
DYHF�HIIHW�DX����VHSWHPEUH������PLQXLW��
� � ' Ĩ F L G Ĩ � G H � Q R PP H U � H Q � V R Q�
UHPSODFHPHQW��HQ�TXDOLWĨ�GH�3UĨVLGHQW�GX�
&RQVHLO� GH�6XUYHLOODQFH��0RQVLHXU�*LOOHV�
GH� 628=$�� GHPHXUDQW� ���� DYHQXH� GH�
9HUGXQ� y�������&+$5(1721�/(�3217��
ğ�HIIHW�GX������������
������

679�)5$1&(
6RFLĨWĨ�7KHUPLTXH
GH�9DOHQFH�)UDQFH

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
$X�FDSLWDO�GH��������������(XURV
6LħJH�VRFLDO���������9$/(1&(

�����DYHQXH�GH�0DUVHLOOH
������������5�&�6��520$16

(Q� GDWH� GX� �� MXLOOHW� ������ O
DVVRFLĨH�
XQLTXH� D� GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH�
VRFLDO� GH� OD� VRFLĨWĨ� GX� ����� DYHQXH�
GH�0DUVHLOOH� �� ������ 9DOHQFH� DX�&DUUĨ�
3OH\HO� y� ��� UXH� 3OH\HO� �� ������ 6$,17�
'(1,6��ğ�HIIHW�DX��HU�MDQYLHU������
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
3UĨV LGHQWH � � � /D� VRFLĨWĨ� $5,6721�
7+(502� )5$1&(�� VRFLĨWĨ� SDU� DFWLRQV�
VLPSOLI LĨH� D\DQW� VRQ� VLħJH� VRFLDO� ���
UXH � 3 OH\H O � y � ����� � 6$,17�'(1,6�
LPPDWULFXOĨH� DX�5&6�GH�%2%,*1<� VRXV�
OH�Qï�������������
/D� VRFLĨWĨ� IHUD� OuREMHW� GuXQH� QRXYHOOH�
LPPDWULFXODWLRQ�DX�5HJLVWUH�GX�&RPPHUFH�
HW�GHV�6RFLĨWĨV�GH�%2%,*1<�
������

��KEE��ͲsKh^

�������������'HV�H[SHUWV�ğ�YRWUH�VHUYLFH�

/ŶƐĞƌƚŝŽŶƐ

Θ�&ŽƌŵĂůŝƚĠƐ

ĞŶ�ƚŽƵƚĞ�^ĠĐƵƌŝƚĠ
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,167,787�$(52�)250$7,216�
'20�720

6$5/�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���

������75(0%/$<�(1�)5$1&(
=DF�Gu$FWLYLWĨV�7UHPEOD\�&GJ�
���LPSDVVH�1LFĨSKRUH�1LHSFH
������������5�&�6��%2%,*1<

3DU� GĨFLVLRQ� GH� OuDVVRFLĨ� XQLTXH� OH�
������������LO�D�ĨWĨ�GĨFLGĨ�GH�QRPPHU�HQ�
TXDOLWĨ� GH�JĨUDQW�0�� 7KLEDXOW�*2866(7�
GHPHXUDQW� ��&�� UXH� 9DOHQWLQ� *DXPRQW�
������ 9(5121�� HQ� UHPSODFHPHQW�
GH�0PH� &KULVWHO� %$5(/� HW� 0�� 3DWULFN�
*5$1'28/,(5�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
%2%,*1<�
������

/(6&+$&2�)5$1&(
6$5/�DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���
������75(0%/$<�(1�)5$1&(

����UXH�GH�OD�%HOOH�%RUQH
������������5�&�6��%2%,*1<

3DU � GĨFLV LRQ� GH� O uDVVRFLĨ� XQLTXH�
OH� ������������ LO� D� ĨWĨ� GĨFLGĨ� TXuHQ�
DSSOLFDWLRQ� GH� OuDUWLFOH� /� � ������� GX�
&RGH�GH�FRPPHUFH��LO�Qu\�DYDLW�SDV�OLHX�ğ�
GLVVROXWLRQ�DQWLFLSĨH�GH�OD�VRFLĨWĨ�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
%2%,*1<�
������

,167,787�$(52�)250$7,216
6$5/�DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO���
������75(0%/$<�(1�)5$1&(

,PSDVVH�1LFĨSKRUH�1LHSFH
������������5�&�6��%2%,*1<

3DU� GĨFLVLRQ� GH� OuDVVRFLĨ� XQLTXH� OH�
������������LO�D�ĨWĨ�GĨFLGĨ�GH�QRPPHU�HQ�
TXDOLWĨ� GH�JĨUDQW�0�� 7KLEDXOW�*2866(7�
GHPHXUDQW� ��&�� UXH� 9DOHQWLQ� *DXPRQW�
������ 9(5121�� HQ� UHPSODFHPHQW�
GH�0PH� &KULVWHO� %$5(/� HW� 0�� 3DWULFN�
*5$1'28/,(5�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
%2%,*1<�
������

',:,1
6$6�DX�FDSLWDO�GH��������ŒXURV
6LħJH�VRFLDO���������67$,16
�������UXH�GX�%RLV�0RXVVD\
������������5�&�6��%2%,*1<�

$X[� WHUPHV� GuXQH� Ou$*(� HQ� GDWH� GX�
�HU� RFWREUH� ������ L O� D� ĨWĨ� GĨFLGĨ� ���
x� GuDXJPHQWHU� OH� FDSLWDO� VRFLDO� GuXQH�
VRPPH� GH� ��� ���� Œ� SRXU� OH� SRUWHU� ğ��
��������Œ��SDU�LQFRUSRUDWLRQ�GH�UĨVHUYHV��
x�'H� WUDQVIĨUHU� OH� VLħJH� VRFLDO� GX� ������
UXH�GX�%RLV�0RXVVD\� ������ 67$,16� DX�
����UXH�GX�%RLV�0RXVVD\�������67$,16��
/HV� DUWLFOHV�GHV� VWDWXWV� RQW� ĨWĨ�PRGLILĨV�
HQ�FRQVĨTXHQFH�� /H�GĨSĳW� VHUD�HIIHFWXĨ�
DX�5&6�GH�%RELJQ\�
������

$*3�6<67(0(
6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH���������(XURV

6LħJH�VRFLDO���������'5$1&<
����UXH�-XOLDQ�*ULPDX

������������5�&�6��%2%,*1<

(Q� GDWH� GX� ������������ OD� FROOHFWLYLWĨ�
GHV�DVVRFLĨV�D�SULV�DFWH�GH�OD�GĨPLVVLRQ�
GH�0RQVLHXU� *LOOHV� GH� 628=$� GH� VRQ�
PDQGDW� GH� 3UĨVLGHQW� GH� OD� VRFLĨWĨ�
DYHF� HIIHW� DX� ����������HW� D� GĨFLGĨ�GH�
QRPPHU�HQ� VRQ� UHPSODFHPHQW��0RQVLHXU�
$QWRLQH�0$<�GHPHXUDQW� �� 9LOOD� 3DVWHXU��
������1(8,//<�685�6(,1(�
������

62',75$'(
6$6�DX�FDSLWDO�GH�������ŒXURV
6LħJH�VRFLDO���������67$,16
�������UXH�GX�%RLV�0RXVVD\
������������5�&�6��%2%,*1<�

$X[� WHUPHV� GuXQH� Ou$*(� HQ� GDWH� GX�
�HU� RFWREUH� ������ L O� D� ĨWĨ� GĨFLGĨ� ���
x� GuDXJPHQWHU� OH� FDSLWDO� VRFLDO� GuXQH�
VRPPH� GH� ��� ���� Œ� SRXU� OH� SRUWHU� ğ��
�������Œ��SDU� LQFRUSRUDWLRQ�GH� UĨVHUYHV���
x�'H� WUDQVIĨUHU� OH� VLħJH� VRFLDO� GX� ������
UXH�GX�%RLV�0RXVVD\� ������ 67$,16� DX�
����UXH�GX�%RLV�0RXVVD\�������67$,16��
/HV� DUWLFOHV�GHV� VWDWXWV� RQW� ĨWĨ�PRGLILĨV�
HQ�FRQVĨTXHQFH�� /H�GĨSĳW� VHUD�HIIHFWXĨ�
DX�5&6�GH�%RELJQ\�
������

&/ē785(6�
'(�/,48,'$7,21

'7�&216(,/
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH

HQ�/LTXLGDWLRQ�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO��

������$8/1$<�6286�%2,6
���ELV��ERXOHYDUG�/HIHEYUH

������������5�&�6��%2%,*1<

$X[� WHUPHV� GuXQH� GĨO LEĨUDW LRQ� HQ�
GDWH� GX� �� MDQYLHU� ������ OD� FROOHFWLYLWĨ�
GHV� DVVRFLĨV�� DSUħV� DYRLU� HQWHQGX� OH�
UDSSRUW� GX� /LTXLGDWHXU�� D� DSSURXYĨ� OHV�
FRPSWHV� GH� OLTXLGDWLRQ�� D� GRQQĨ� TXLWXV�
DX� /LTXLGDWHXU� HW� OuD� GĨFKDUJĨ� GH� VRQ�
PDQGDW� HW� D� SURQRQFĨ� OD� FOĳWXUH� GHV�
RSĨUDWLRQV�GH�OLTXLGDWLRQ�
/HV� FRPSWHV� GH� O LTXLGDWLRQ� VHURQW�
GĨSRVĨV� DX� *UHI IH� GX� 7U LEXQDO� GH�
&RPPHUFH�GH�%2%,*1<�
/(�/,48,'$7(85�
������

$9,6�5(/$7,)6�
$8;�3(56211(6
$9,6�'(�6$,6,1(�'(�/(*$7$,5(�

81,9(56(/�y�'(/$,�'u23326,7,21
$UWLFOH������GX�&RGH�FLYLO

$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï����������GX����QRYHPEUH�����

6XLYDQW� WHVWDPHQW�RORJUDSKH�HQ�GDWH�GX�
���PDUV�������
0DGDPH�5RVH�$/=$*$�� HQ� VRQ� YLYDQW�
UHWUDL WĨH�� FĨO LEDWDLUH�� GHPHXUDQW� ğ�
$8%(59,//,(56�������������UXH�&KDSRQ�
1ĨH� ğ� /$� &2851(89(� ��������� OH�
���MXLQ�������'ĨFĨGĨH�ğ�$8%(59,//,(56�
���������OH���VHSWHPEUH������
$�FRQVHQWL�XQ�OHJV�XQLYHUVHO�
&RQVĨFXWLYHPHQW� ğ� VRQ� GĨFħV�� FH�
WHVWDPHQW� D� IDLW� OuREMHW� GuXQ� GĨSĳW� DX[�
WHUPHV� GX� SURFħV�YHUEDO� GuRXYHUWXUH� HW�
GH� GHVFULSWLRQ� GH� WHVWDPHQW� UHĦX� SDU�
0DĭWUH�2OLYLHU�&/(50217��1RWDLUH� GH� OD�
6RFLĨWĨ� &LYLOH� 3URIHVVLRQQHOOH� ê�2OLYLHU�
&/(50217�� -XOLHQ� *8(=� HW� &DPLOOH�
%($8'2,1��QRWDLUHV� DVVRFLĨV�ú�� WLWXODLUH�
GuXQ�2IILFH�1RWDULDO�ğ�3$5,6���ħPH�������UXH�
GH� 7XUELJR�� OH� ��� RFWREUH� ������ GXTXHO�
LO� UĨVXOWH� TXH� OH� OĨJDWDLUH� UHPSOLW� OHV�
FRQGLWLRQV�GH�VD�VDLVLQH�
2SSRVLWLRQ� ğ� OuH[HUFLFH� GH� VHV� GURLWV�
SRXUUD� ĩWUH� IRUPĨH� SDU� WRXW� LQWĨUHVVĨ�
DXSUħV� GX� QRWDLUH� FKDUJĨ� GX� UħJOHPHQW�
GH� OD � VXFFHVV LRQ � � � 0Dĭ W UH � 2 O LY LH U�
&/(50217�� QRWDLUH� ğ� 3$5,6� ��ħPH�� ����
UXH� GH� 7XUELJR�� UĨIĨUHQFH� &53&(1� ��
�������GDQV� OH�PRLV� VXLYDQW� OD� UĨFHSWLRQ�
SDU� OH�JUHIIH� GX� WULEXQDO� GH� MXGLFLDLUH�GH�
%2%,*1<� GH� OuH[SĨGLWLRQ� GX� SURFħV�
YHUEDO�GuRXYHUWXUH�GX� WHVWDPHQW� HW� FRSLH�
GH�FH�WHVWDPHQW�
(Q� FDV� GuRSSRVLWLRQ�� OH� OĨJDWDLUH� VHUD�
VRXPLV� ğ� OD � SURFĨGXUH� GuHQYRL � HQ�
SRVVHVVLRQ�
������

5Ĉ*,0(�
0$75,021,$/

6XLYDQW� DFWH� UHĦX�SDU�0DĭWUH�$OH[DQGUH�
)$/&21(�� 1RWDLUH� WLWXODLUH� GuXQ�2IILFH�
1RWDU LD O � ğ � &+$5(1721�/(�3217��
��� � UXH� GH� 3DU LV � � &53&(1� �������
OH� ��� RFWREUH� ������ D� ĨWĨ� FRQFOX� OH�
FKDQJHPHQW� GH� UĨJLPH� PDWULPRQLDO�
SRUWDQW� DGRSWLRQ� GH� OD� VĨSDUDWLRQ� GH�
ELHQV� SXUH� HW� VLPSOH� HQWUH� �� 0RQVLHXU�
,VPDLO� $%285$<$��*ĨUDQW� GH� VRFLĨWĨ��
HW� 0DGDPH� 1DJDK� $\RXE� (/6$<('��
6DQV�SURIHVVLRQ�� GHPHXUDQW� HQVHPEOH� ğ�
6$,17�'(1,6�����������SODFH�GX�*URXSH�
0DQRXFKLDQ�� 0U� HVW� QĨ� ğ� *+$5%(<$�
�(*<37(�� OH� ��� MDQYLHU� ������0PH� HVW�
QĨH� ğ� *+$5%(<$� �(*<37(�� OH� �HU�
GĨFHPEUH� ������0DULĨV� ğ� OD�PDLULH� GH�
6$,17�'(1,6� ��������� OH� ��� VHSWHPEUH�
����� VRXV� OH� UĨJLPH�GH� OD� FRPPXQDXWĨ�
GuDFTXĩWV�ğ�GĨIDXW�GH�FRQWUDW�GH�PDULDJH�
SUĨDODEOH�� &H� UĨJLPH� PDWULPRQLDO� Q
D�
SDV� IDLW� O
REMHW� GH�PRGLILFDWLRQ��0U� HVW�
GH� QDWLRQDOLWĨ� (J\SWLHQQH� ��0PH� HVW� GH�
QDWLRQDOLWĨ�(J\SWLHQQH��5ĨVLGHQWV�DX�VHQV�
GH�OD�UĨJOHPHQWDWLRQ�ILVFDOH��
/HV� RSSRVLWLRQV� GHV� FUĨDQFLHUV� ğ� FH�
FKDQJHPHQW� SDUWLHO�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV�OHV�WURLV�PRLV�GH�OD�SUĨVHQWH�
LQVHUWLRQ��HQ�OuRIILFH�QRWDULDO�Rĸ�GRPLFLOH�D�
ĨWĨ�ĨOX�ğ�FHW�HIIHW��

3RXU�LQVHUWLRQ��/H�QRWDLUH�
������

$'-8',&$7,216
9(17(�DX[�HQFKħUHV�SXEOLTXHV�

DX�7ULEXQDO�-XGLFLDLUH�GH�%2%,*1<������
OH�PDUGL����QRYHPEUH������ğ���K��

(1�81�6(8/�/27
81�$33$57(0(17�GH����0ñ
ğ�/$�3/$,1(�67�'(1,6�����
����DY��GX�3UĨVLGHQW�:LOVRQ
�DX����UXH�GX�%DLOO\��y�%ġW��)

$X� �HU� ĨWDJH� �%ġW�� )��� DYHF� DFFħV� SDU�
HVFDOLHU� H[WĨULHXU� HW� SHUURQ� �� VĨMRXU��
FX LV LQH � � GRXFKH� � :&� � � � HVFD O LHUV�
GHVVHUYDQW� OH� �ħPH� ĨWDJH�� FRPSRVĨ� GH�
��FKDPEUHV�

0LVH�ğ�3UL[����������Œ�
&RQVLJQDWLRQ���������Œ�

6uDGUHVVHU� �� �� $� OD�6&3� '20,1,48(�
'528;� 	� %$48(7� $YRFDWV�� ���� DOOĨH�
0LFKHOHW� ����� /(6� 3$9,//216�6286�
%2,6�� 7ĨO�� ���������������� GĨSRVLWDLUH�
GuXQH�FRSLH�GX�&&9���$X�*UHIIH�GX�-XJH�
GH� OuH[ĨFXWLRQ� GX� 7-� GH� %2%,*1<� Rĸ�
OH� &&9� HVW� GĨSRVĨ� �� 6XU� OHV� OLHX[� SRXU�
YLVLWHU�� OH� �� OXQGL� ��� QRYHPEUH� ����� GH�
��K���ğ���K���,17(51(7�ZZZ�DYRYHQWHV�IU���
ZZZ�YHQFK�IU
������

9$/�'(�0$51(

62&,Ĉ7Ĉ6
&2167,787,216

$X[� WHUPHV� GuXQ� DFWH� DXWKHQWLTXH��
UHĦX� SDU� 0DĭWUH� 6WĨSKDQH� /(�48(5(��
1RWDLUH� ğ� 3$5,6� ������� ��� ELV�� UXH�
Gu$JXHVVHDX�HQ�GDWH�GX������������� LO�D�
ĨWĨ� FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ��

0ĨOLVVD�Gu$QJOHWHUUH
)RUPH���6RFLĨWĨ�FLYLOH�LPPRELOLħUH�
2EMHW�VRFLDO� �� /uDFTXLVLWLRQ�� HQ�ĨWDW� IXWXU�
GuDFKħYHPHQW� RX� DFKHYĨV�� OuDSSRUW�� OD�
SURSULĨWĨ�� OD� PLVH� HQ� YDOHXU�� OD� WUDQV�
IRUPDWLRQ�� OD�FRQVWUXFWLRQ�� OuDPĨQDJHPHQW��
OuDGPLQLVWUDWLRQ�� OD� ORFDWLRQ� HW� OD� YHQWH�
�� H[FHSWLRQQHOOH� �� GH� WRXV�ELHQV�HW�GURLWV�
LPPRELOLHUV� HW� QRWDPPHQW� GHV� ELHQV�
LPPRELOLHUV� VLV� ğ� /LOOH� �1RUG�� ������
���� UXH� Gu$QJOHWHUUH�� DLQVL � TXH� GH�
WRXV� ELHQV� HW� GURLWV� SRXYDQW� FRQVWLWXHU�
OuDFFHVVRLUH� OuDQQH[H� RX� OH� FRPSOĨPHQW�
GHV�ELHQV�HW�GURLWV�LPPRELOLHUV�HQ�TXHVWLRQ�
6LħJH� VRFLDO� �� ���� UXH� &RTXHOLQ�� ������
67�0$85�'(6�)266(6�
&DSLWDO���������Œ�
*ĨUDQFH � �� 7285(� $OLPD� GHPHXUDQW�
���� UXH�&RTXHOLQ� ������ 67�0$85�'(6�
)266(6�
&HVVLRQ� GH� SDUWV� �� OLEUH� HQWUH� DVVRFLĨ�
HW� DX�SURILW�GX�GHVFHQGDQW�GuXQ�DVVRFLĨ��
WRXV�OHV�DXWUHV�FDV���DJUĨPHQW�SUĨDODEOH�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�&5(7(,/�
������

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX�������������
,O�D�ĨWĨ�FRQVWLWXĨ�XQH�VRFLĨWĨ�SUĨVHQWDQW�
OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��

'ĨQRPLQDWLRQ���(//,002
)RUPH���6&,�
2EMHW� �� /uDFTXLVLWLRQ�� OD� SULVH� ğ� EDLO�� OD�
JHVWLRQ�� OD� ORFDWLRQ� HW� OuDGPLQLVWUDWLRQ�
GH� WRXV� ELHQV�PRELOLHUV� HW� LPPRELOLHUV��
H W � W RX WHV � RSĨ UD W LRQV � I L QDQF Lħ UHV ��
PRELOLħUHV� RX� LPPRELOLħUHV� VH� UDWWDFKDQW�
GLUHFWHPHQW� RX� LQGLUHFWHPHQW� ğ� FHW�
REMHW� HW� VXVFHSWLEOHV� GuHQ� IDYRULVHU� OD�
UĨDOLVDWLRQ�� ğ� FRQGLWLRQ� WRXWHIRLV� GuHQ�
UHVSHFWHU�OH�FDUDFWħUH�OH�FDUDFWħUH�FLYLO�
6LħJH�VRFLDO� ��&KH]�0PH�1LFROH�'5$<��
����DYHQXH�GX�%DF�������/$�9$5(11(�
67�+,/$,5(�
&DSLWDO�������(XURV�
'XUĨH������DQQĨHV��
&HVVLRQ�GHV�SDUWV���&ODXVHV�GuDJUĨPHQW�
*ĨUDQFH���0PH�*$//8/$�ĨSRXVH�'5$<�
1LFROH�� GHPHXUDQW� ���� DYHQXH� GX� %DF�
������/$�9$5(11(�67�+,/$,5(�
/D� VRFLĨWĨ� VHUD� LPPDWULFXOĨH� DX�5�&�6��
GH�&5(7(,/�
������

$X[� WHUPHV� GuXQ� $663� HQ� GDWH� GX�
������������ LO� D� ĨWĨ� FRQVWLWXĨ� XQH� 6$5/�
D\DQW�OHV�FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ�VRFLDOH��

0Ĉ/86,1(�08/7,6(59,&(6
2EMHW� VRFLDO� �� (QWUHWLHQ� JĨQĨUDOH� GHV�
EġWLPHQWV�
6LħJH�VRFLDO� �� ��� WHU�� DYHQXH�GH�/LħJH��
������6$,17�0$85�'(6�)266Ĉ6�
&DSLWDO���������Œ�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�&5(7(,/�
*ĨUDQFH� �� 0DGDPH� '(5,27� 9DOĨULH��
6WĨSKDQLH��GHPHXUDQW� ��� WHU�� DYHQXH�GH�
/LħJH��������6$,17�0$85�'(6�)266Ĉ6�
9DOĨULH�6WĨSKDQLH�'(5,27�
������

WƵďůŝĞǌ�ǀŽƐ�ĂŶŶŽŶĐĞƐ͘͘͘
ĚĂŶƐ�ŶŽƐ�ĐŽůŽŶŶĞƐ

&h^/KE
��Yh/^/d/KE

>K��d/KE
s�Ed�
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$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ� GDWH� GX� ��� RFWREUH� ������ LO� D� ĨWĨ�
FRQVWLWXĨ� XQH� VRFLĨWĨ� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
'ĨQRPLQDWLRQ�VRFLDOH��

$3(57,9,1&(11(6
6LħJH� VRFLDO� �� ���� DYHQXH� GH� 3DULV��
������9,1&(11(6�
)RUPH���6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�
&DSLWDO�VRFLDO���������(XURV�
2EMHW� �� H[SORLWDWLRQ� GH� WRXV� IRQGV� GH�
FRPPHUFH� GH� FDIĨ�� EDU�� EUDVVHULH��
UHVWDXUDQW�� SODWV� ğ� HPSRUWHU�� OLYUDLVRQ� ğ�
GRPLFLOH�� ĨSLFHULH�� UHVWDXUDWLRQ� UDSLGH��
WUDLWHXU��HW�WRXWHV�DFWLYLWĨV�Vu\�UDSSRUWDQW
'XUĨH� �� ��� DQQĨHV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5HJLVWUH�GX�&RPPHUFH�
HW�GHV�6RFLĨWĨV�GH�&5(7(,/�
3UĨVLGHQW� ��0DGDPH�3HUULQH� /(&/(5(��
GHPHXUDQW�����UXH�&ODXGH�-HDQ�5RPDLQ�y�
������/(�3(55(8;�685�0$51(�
&HVVLRQ� GHV� DFW LRQV � �� /D� FHVVLRQ�
GuDFW LRQV� ğ� XQ� W LHUV� HVW� VRXPLVH� ğ�
OuDJUĨPHQW�SUĨDODEOH�GH�OD�6RFLĨWĨ�
&RQGLWLRQV� GuDGPLVVLRQ� DX[� DVVHPEOĨHV�
HW� H[HUFLFH� GX� GURLW� GH� YRWH� �� &KDTXH�
DFW LRQ� GRQQH� GURLW � DX� YRWH� HW� ğ� OD�
UHSUĨVHQWDW LRQ� OR UV � GHV� GĨF LV LRQV�
FROOHFWLYHV� GDQV� OHV� FRQGLWLRQV� IL[ĨHV�
GDQV�OHV�VWDWXWV�
������

$X[� WHUPHV� GuXQ� DFWH� 663� HQ� GDWH� ğ�
3DULV� GX� ������������ LO� D� ĨWĨ� FRQVWLWXĨ�
XQH� VRFLĨWĨ� GRQW� OHV� FDUDFWĨULVWLTXHV�
FL�DSUħV��
)RUPH���6RFLĨWĨ�SDU�DFWLRQV�VLPSOLILĨH�

'ĨQRPLQDWLRQ���6$6�%0�)22'
&DSLWDO���������Œ�
6LħJH� VRFLDO� �� ���� UXH� 9(521� �������
$OIRUWYLOOH�
2EMHW� �� 5HVWDXUDWLRQ� GH� W\SH� UDSLGH� ğ�
FRQVRPPHU�VXU�SODFH�RX�ğ�HPSRUWHU�
'XUĨH������DQV�
3UĨVLGHQW� �� 0RQVLHXU� 5$1$� 6ROLPDQ��
��� UHGRXWH� SHWLWV� 4XDUUHDX[� �� ������
$OIRUWYLOOH�
/D�VRFLĨWĨ�VHUD�LPPDWULFXOĨH�DX�5&6�GH�
&5(7(,/
������

75$16)250$7,216

$8',2/,9(
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH
DX�FDSLWDO�GH������������(XURV
6LħJH�VRFLDO���������)5(61(6

����UXH�GH�&KHYLOO\
������������5�&�6��&5(7(,/

3DU� GĨFLVLRQ� XQDQLPH� HQ� GDWH� GX�
� HU� VHS WHPEUH � ���� � � O D � VRF LĨ WĨ � ğ�
UHVSRQVDELO LWĨ� O LPLWĨH� $8',2/,9(� D�
SURFĨGĨ�ğ� VD� WUDQVIRUPDWLRQ� HQ� 6RFLĨWĨ�
SDU� $FWLRQV� 6LPSOLILĨH� SUĨVHQWDQW� OHV�
FDUDFWĨULVWLTXHV�VXLYDQWHV��
)RUPH���6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH�
'ĨQRPLQDWLRQ���$8',2/,9(
&DSLWDO� �� ���� ������� (XURV� GLYLVĨ� HQ�
�������DFWLRQV�GH�������(XURV�
6LħJH� �� ��� 5XH� GH� &KHYLOO\�� ������
)5(61(6�� 2EMHW� VRFLDO� �� OD� SUHVWDWLRQ�
GH� VHUYLFHV� SRUWDQW� VXU� OD� VRQRULVDWLRQ�
SRXU�WRXV�VSHFWDFOHV�HW�PDQLIHVWDWLRQV��OD�
ORFDWLRQ�� YHQWH� HW� LQVWDOODWLRQ�GH�PDWĨULHO�
SRXU�OD�VRQRULVDWLRQ�HW�OuĨFODLUDJH�
'XUĨH������DQV�
$GPLVVLRQ� DX[� DVVHPEOĨHV� HW� GURLW�
GH� YRWH� �� 7RXW� DVVRFLĨ� SHXW� SDUWLFLSHU�
DX[� DVVHPEOĨHV� VXU� MXVWLILFDWLRQ� GH� VRQ�
LGHQWLWĨ� HW� GH� OuLQVFULSWLRQ� HQ� FRPSWH�GH�
VHV� DFWLRQV�� &KDTXH� DVVRFLĨ� GLVSRVH�
GuDXWDQW � GH� YRL[ � TXu L O � SRVVħGH� RX�
UHSUĨVHQWH�GuDFWLRQ�
$JUĨPHQW� �� OHV� FHVVLRQV� GuDFWLRQV� VRQW�
VRXPLVHV� ğ� OuDJUĨPHQW� GH� OD� FROOHFWLYLWĨ�
GHV�DVVRFLĨV�
3UĨVLGHQW � � � 0RQVLHXU� &+5,67,$16�
2OLYLHU�� GHPHXUDQW� ��� � FKHPLQ� GHV�
%H]RQHV�� ������ 0217/+(5<� QĨ� OH�
�����������ğ�3DULV����ħPH�DUURQGLVVHPHQW��
GH�QDWLRQDOLWĨ�)UDQĦDLVH�
,PPDWULFXODWLRQ���DX�5&6�GH�&5(7(,/�

3RXU�DYLV�
������

02',),&$7,216

61&�&�$�3�(��
6RFLĨWĨ�HQ�1RP�&ROOHFWLI�
DX�FDSLWDO�GH�������(XURV�

6LħJH�VRFLDO��
������1(8,//<�3/$,6$1&(

����ERXOHYDUG�*DOOLHQL
������������5�&�6��%2%,*1<

$X [ � W H UPH V � G 
 X QH � G Ĩ F L V L R Q � G X�
��� RFWREUH� ������ O uDVVRFLĨ� XQLTXH�
D� GĨFLGĨ� GH� PRGLILHU� ğ� FRPSWHU� GX�
�HU�RFWREUH�������
�� /uREMHW� VRFLDO� SRXU� GHYHQLU� /
$&+$7��
/$� 9(17(�� /u(;3/2,7$7,21�'(� 7286�
)21'6� '(� &200(5&(� (7 � 3/86�
3$57,&8/,(5(0(17� /
(;3/2,7$7,21�
'(� 7286� )21'6�'(� &200(5&(�'(�
ê � & $ ) ( � � 5 ( 6 7 $ 8 5 $ 1 7 � � % $ 5 ��
%5$66(5,(�� 75$,7(85�� (&$,//(5��
9(17(�685�3/$&(�(7�$�(03257(5�ú�
/ u D V V R F L Ĩ � X Q L T X H � D � Ĩ JD O HPHQ W�
WUDQVIĨUĨ� OH� VLħJH� VRFLDO� GH� OD� 6RFLĨWĨ� ğ�
/$� 9$5(11(�6$,17�+,/$,5(� ���������
���� DYHQXH� GX� %DF�� HW� FH�ğ�FRPSWHU�GX�
�HU�RFWREUH�������
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
*ĨUDQW�DVVRFLĨ� �� 0RQVLHXU� &DUORV� '(�
2/,9(,5$�/23(6�� GHPHXUDQW� ğ�&5(*<�
/(6�0($8;�������������UXH�GH�OD�5RFKH�
/D� VRFLĨWĨ� VHUD� UDGLĨH� GX� 5&6� GH�
%2%,*1<�HW� OD� VRFLĨWĨ� IHUD� OuREMHW� GuXQH�
QRXYHOOH� LPPDWULFXODWLRQ� DX� 5&6� GH�
&5(7(,/�
������

6<17+(6(6�&216(,/6�
(1�%$7,0(17

6RFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO���������&$&+$1
�������DYHQXH�GH�OD�'LYLVLRQ�/HFOHUF
7UDQVIĨUĨ�����DYHQXH�$QGUĨ�3URWKLQ

������3$5,6�/$�'()(16(
������������5�&�6��&5(7(,/

(Q�FRXUV�GH�WUDQVIHUW�5�&�6��1$17(55(

3DU� GĨFLVLRQ� HQ� GDWH� GX� ��� RFWREUH�
������ O uDVVRFLĨH� XQLTXH� D� WUDQVIĨUĨ�
OH� VLħJH� VRFLDO� GH� &$&+$1� ���������
������� DYHQXH� GH� OD� 'LYLVLRQ� /HFOHUF�
ğ� 3$5,6� /$� '()(16(� �������� DX�
���� DYHQXH� $QGUĨ� 3URWKLQ � ğ� FRPSWHU�
GX� �HU� QRYHPEUH� ������ HW� PRGLILĨ� HQ�
FRQVĨTXHQFH� OuDUWLFOH� ��GHV� VWDWXWV��5&6�
&5(7(,/��3RXU�DYLV�
������

(19<�92<$*(
6$5/�DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO��
������9,//(1(89(�6$,17�*(25*(6

=RQH�DUWLVDQDOH�OHV�)ODQGUHV�
����DYHQXH�GH�&KRLV\

������������5�&�6��&5(7(,/

$X[� WHUPHV� GH� O u$*(� HQ� GDWH � GX�
������������ LO� D� ĨWĨ� GĨFLGĨ� OuDGMRQFWLRQ�
GH� O uDFWLYL WĨ� VXLYDQWH� �� �� $FFXHLO� HW�
RUJDQLVDWLRQ�GH�JURXSHV�GH�YR\DJHXUV�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
������

�ĠĐŽƵǀƌĞǌ�
ŶŽƚƌĞ�ŶŽƵǀĞĂƵ�ƐĞƌǀŝĐĞ

�KD/�/>/�d/KE

)$5$+
6RFLĨWĨ�&LYLOH�,PPRELOLħUH
DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO��
������(3,1$<�685�6(,1(

����ERXOHYDUG�)RFK
������������5�&�6��%2%,*1<

/u$*(�GX����������D��
� � QRPPĨ� 0 � � <RXQħV � %28$/$0��
GHPHXUDQW� ��� UXH� (OVD� 7ULROHW� ������
9$/(1721� HQ� TXDOLWĨ� GH� JĨUDQW� SRXU�
XQH�GXUĨH� LOOLPLWĨH� HQ� UHPSODFHPHQW� GH�
0��%UDKLP�'(528,&+(�
�� GĨFLGĨ� GH� WUDQVIĨUHU� OH� VLħJH� VRFLDO�
GX� ���� ERXOHYDUG� )RFK�� ������ (3,1$<�
685�6(,1(�DX���� UXH�(OVD�7ULROHW� ������
9$/(1721� ğ� FRPSWHU�GH�FH� MRXU�� HW�GH�
PRGLILHU� HQ� FRQVĨTXHQFH� OuDUWLFOH� �� GHV�
VWDWXWV�� /uREMHW� GHPHXUH� �� OuDFTXLVLWLRQ��
OuDGPLQLVWUDWLRQ� HW� OD� JHVWLRQ� SDU� YRLH�
GH� ORFDW LRQ� RX� DXWUHPHQW� GH� ELHQV�
LPPRELOLHUV� HW� GH� WRXV� DXWUHV� ELHQV�
GH�PĩPH� QDWXUH� GRQW� HOOH� GHYLHQGUDLW�
SURSULĨWDLUH��/D�GXUĨH�UHVWH�IL[ĨH����DQV�
1RXYHOOH� LPPDWULFXODWLRQ� DX� 5&6� GH�
&5(7(,/
������

6&,�9$//28�'(�9,//(1(89(
6&,�DX�FDSLWDO�GH������������(XURV

6LħJH�VRFLDO���
������6$,17�0$85�'(6�)266(6

����UXH�.OHEHU
������������5�&�6��&5(7(,/

3DU� GĨFLVLRQ� XQDQLPH� GHV� DVVRFLĨV� OH�
������������LO�D�ĨWĨ�GĨFLGĨ�GH�QRPPHU�HQ�
TXDOLWĨ�GH�JĨUDQW�HW�0PH�0XULHO�%5,66(7�
'(6%,(=��HQ� UHPSODFHPHQW�GH�0��3LHUUH�
'(6%,(=�
/H�GĨSĳW� OĨJDO�VHUD�HIIHFWXĨ�DX�5&6�GH�
&5(7(,/�
������

',662/87,216�
&/ē785(6

1,&2/$6�35(0,(5
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH

HQ�OLTXLGDWLRQ�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO�HW�VLħJH�GH�OLTXLGDWLRQ���
������6$,17�0$85�'(6�)266(6

����DYHQXH�GH�&KDQ]\
4XDUWLHU�OD�9DUHQQH�6DLQW�+LODLUH
������������5�&�6��&5(7(,/�

/u$*(� GX� ����������� UĨXQLH� ğ� ��K���
D� GĨFLGĨ� OD� GLVVROXWLRQ� DQWLFLSĨH� GH� OD�
6RFLĨWĨ� ğ� FRPSWHU� GX� ����������� HW�
VD� PLVH� HQ� OLTXLGDWLRQ� DPLDEOH� VRXV�
OH � UĨJLPH� FRQYHQW LRQQHO � GDQV� OHV�
FRQGLWLRQV� SUĨYXHV� SDU� OHV� VWDWXWV� HW�
OHV� GĨOLEĨUDWLRQV� GH� ODGLWH� DVVHPEOĨH��
0�� -HDQ� 'u$/%(57,�� ���� ERXOHYDUG�
Gu$UJHQVRQ�� ������ 1HXLOO\�VXU�6HLQH�
D� ĨWĨ� QRPPĨ� /LTXLGDWHXU�� /H� VLħJH� GH�
OD� OLTXLGDWLRQ� D� ĨWĨ� IL[Ĩ� DX� VLħJH� VRFLDO��
DGUHVVH�ğ� ODTXHOOH� WRXWH�FRUUHVSRQGDQFH�
GHYUD�ĩWUH�HQYR\ĨH�HW�DFWHV�HW�GRFXPHQWV�
FRQFHUQDQW� OD� OLTXLGDWLRQ� GHYURQW� ĩWUH�
QRWLILĨV��0HQWLRQ�DX�5&6�GH�&5(7(,/��
/u$*2� GX� ����������� UĨXQLH� ğ� ��K���
D� DSSURXYĨ� OH� FRPSWH� GĨI LQ L W L I � GH�
OLTXLGDWLRQ�� GĨFKDUJĨ� OH� /LTXLGDWHXU� GH�
VRQ�PDQGDW�� GRQQĨ� ğ� FH� GHUQLHU� TXLWXV�
GH�VD�JHVWLRQ�HW�FRQVWDWĨ� OD�FOĳWXUH�GH�OD�
OLTXLGDWLRQ�ğ�FRPSWHU�GX�PĩPH� MRXU��/HV�
FRPSWHV� GH� OLTXLGDWLRQ� VHURQW� GĨSRVĨV�
DX�*7&�GH�&UĨWHLO�HQ�DQQH[H�DX�5&6�HW�OD�
VRFLĨWĨ�VHUD�UDGLĨH�GXGLW�UHJLVWUH�
������

&/ē785(6�
'(�/,48,'$7,21

6�2�&�$�)���
6RFLĨWĨ�3XEOLTXH�/RFDOH�
&DFKDQ�)UHVQHV���

6$�HQ�OLTXLGDWLRQ�
DX�FDSLWDO�GH������������ŒXURV

6LħJH�VRFLDO�HW�VLħJH�GH�OLTXLGDWLRQ���
������&$&+$1

0DLULH�GH�&$&+$1�
������������5�&�6��&5(7(,/

/H� ������������ /
$*2� D� DSSURXYĨ� OH�
FRPSWH�GĨILQLWLI� GH� OLTXLGDWLRQ�� GĨFKDUJĨ�
0RQVLHXU� 6DPXHO�%(61$5'��GRPLFLOLĨ� ğ�
Ou+ĳWHO�GH�9LOOH� y� 6TXDUH�GH� OD� /LEĨUDWLRQ�
������ &$&+$1�� GH� VRQ� PDQGDW� GH�
OLTXLGDWHXU�� GRQQĨ� ğ� FH� GHUQLHU� TXLWXV�
GH� VD� JHVWLRQ� HW� FRQVWDWĨ� OD� FOĳWXUH� GH�
OD� OLTXLGDWLRQ�ğ�FRPSWHU�GX� MRXU�GH� ODGLWH�
DVVHPEOĨH�� /HV� FRPSWHV� GH� OLTXLGDWLRQ�
VHURQW�GĨSRVĨV�DX�*UHIIH�GX�7ULEXQDO�GH�
FRPPHUFH�GH�&UĨWHLO��HQ�DQQH[H�DX�5&6�
������

23326,7,216
9(17(6�'(�)21'6

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ�
S U L YĨ � HQ � GD WH � GHV � �� ��� ����� � H W�
������������ HQUHJLVWUĨ� ğ� DX� 6HUYLFH�
GH� O uHQUHJLVWUHPHQW� GH� &5(7(,/� OH�
������������ GRVVLHU� ����� ����������
UĨIĨUHQFH�����3��������$�������
/D� VRFLĨWĨ� $872�(&2/(� /(6� �/�
�/u$0(7+<67(� �� 6$6� DX� FDSLWDO� GH�
�� ���� (XURV�� GRQW� OH� VLħJH� VRFLDO� HVW�
VLWXĨ� ��� ELV�� DYHQXH� *DPEHWWD� ������
&+2,6<�/(�52,�� LPPDWULFXOĨH� VRXV� OH� Qï�
���� ���� ����5&6�&5(7(,/�� UHSUĨVHQWĨH�
SDU�OD�6(/$5/�6��<�SULVH�HQ�OD�SHUVRQQH�
GH�0DĭWUH� 6RSKLH� 7&+(51,$96.<�� GRQW�
OH� VLħJH� VRFLDO� HVW� VLWXĨ� ��� UXH� /RXLV�
3HUJDXG�������0$,6216�$/)257��HQ�VD�
TXDOLWĨ�/LTXLGDWHXU�-XGLFLDLUH�
D� YHQGX� ğ� �� /D� VRFLĨWĨ� 9$1�&+81*�
*2'()52<� �67)� $872�(&2/(��� 6$6�
DX�FDSLWDO�GH�������(XURV��GRQW� OH� VLħJH�
VRFLDO� HVW� VLWXĨ� ���� UXH� 3DXO� &Ĩ]DQQH�
������� 7+,$,6�� LPPDWULFXOĨH� VRXV� OH� Qï�
������������5&6�&5(7(,/�
8Q� IRQGV�GH�FRPPHUFH�GuHQVHLJQHPHQW�
GH� OD� FRQGXLWH� HW� ORFDWLRQ� GH� YĨKLFXOHV�
ğ� GRXEOH� FRPPDQGH �� VLV� HW� H[SORLWĨ�
���ELV��DYHQXH�*DPEHWWD�������&+2,6<�
/(�52,�
/D� SUĨVHQWH� YHQWH� D� ĨWĨ� FRQVHQWLH� HW�
DFFHSWĨH�PR\HQQDQW� OH� SUL[�SULQFLSDO�GH�
������(XURV�
/D� GDWH� GuHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�ğ�FRPSWHU�GX������������
&HWWH�FHVVLRQ� LQWHUYHQDQW�GDQV� OH�FDGUH�
GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� /�������
HW� 5��������� HW� VXLYDQWV� GX� &RGH� GH�
FRPPHUFH�� LO� QH� VHUD� SDV� IDLW� ĨOHFWLRQ�
GH� GRPLFL OH� SRXU� OD� UĨFHSWLRQ� GHV�
RSSRVLWLRQV�� OHV� FUĨDQFLHUV� D\DQW� GuRUHV�
HW�GĨMğ�ĨWĨ�LQYLWĨV�ğ�GĨFODUHU�OHXU�FUĨDQFH�
HQWUH�OHV�PDLQV�GX�/LTXLGDWHXU�-XGLFLDLUH�
������

sŽƚƌĞ�ĂŶŶŽŶĐĞ�ůĠŐĂůĞ��
ĚĞ�ĐŽŶƐƚŝƚƵƚŝŽŶ

ĞŶ�ϱ�ŵŝŶƵƚĞƐ�ĐŚƌŽŶŽ�͗
ǁǁǁ͘ũƐƐ͘Ĩƌ



#PPQPEGU�.ÅICNGU

��� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR����

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ�GDWH�GX� ���������� HQUHJLVWUĨ� DX�6'(�
GH� &UĨWHLO� OH� ���������� GRVVLHU� �����
��������� UĨIĨUHQFH� ����3��� ����� $�
������
/D� VRFLĨWĨ� 35,0u6� +27(/ � � 6$5/�
GRQW� OH� VLħJH� VRFLDO� HVW� VLWXĨ� ��� UXH�
-HDQ� /H�*DOOHX� �� ������ ,YU\�VXU�6HLQH��
LPPDWULFXOĨH�VRXV� OH�Qï������������5&6�
&UĨWHLO�
$�YHQGX�ğ���/D�VRFLĨWĨ�5(6,'6(59,&(��
6$6� GRQW� OH� VLħJH� VRFLDO� HVW� VLWXĨ� ����
UXH� GH� &KġWHDXGXQ� � � ������ 3DU LV��
LPPDWULFXOĨH�VRXV� OH�Qï������������5&6�
3DULV�
8Q� IRQGV�GH�FRPPHUFH�GuKĳWHO�PHXEOĨ��
VLV� HW� H[SORLWĨ� ��� UXH� -HDQ� /H�*DOOHX� ��
������,YU\�VXU�6HLQH�
/D� SUĨVHQWH� YHQWH� D� ĨWĨ� FRQVHQWLH� HW�
DFFHSWĨH�PR\HQQDQW� OH� SUL[�SULQFLSDO�GH�
��������HXURV�
/D� GDWH� GuHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�ğ�FRPSWHU�GX����RFWREUH������
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ�GDWH�GHV�SXEOLFDWLRQV�SUĨYXHV�SDU� OD�
ORL��DX�IRQGV�YHQGX�SRXU�OD�YDOLGLWĨ�HW�SRXU�
OD� FRUUHVSRQGDQFH� DX� FDELQHW� GH�0DĭWUH�
'HVPRQV��1RWDLUH���6$5/�/HV�1RWDLUHV�GX�
������VTXDUH�$GDQVRQ���������3DULV�
������

$X[� WHUPHV� GuXQ� DFWH� VRXV� VHLQJ� SULYĨ�
HQ� GDWH� GX� ������������ HQUHJLVWUĨ�
D X � 6 H U Y L F H � ' Ĩ S D U W H P H Q W D O � G H�
Ou(QUHJLVWUHPHQW�GH�&UĨWHLO��OH�������������
'RVVLHU� ����� ���������� UĨIĨUHQFH�
����3��������$�������
/D� VRFLĨWĨ�06� &2,))85( �� 6$6� DX�
FDSLWDO� GH� �� ���� (XURV�� GRQW� OH� VLħJH�
VRFLDO�HVW�VLWXĨ������UXH�GH�3DULV�y�������
&+$5(1721�/(�3217�� LPPDWULFXOĨH� DX�
5&6�GH�&5(7(,/�VRXV�OH�Qï�������������
D�YHQGX�ğ��
/D�VRFLĨWĨ�6,$11$�9��6$6�DX�FDSLWDO�GH�
������(XURV��GRQW�OH�VLħJH�VRFLDO�HVW�VLWXĨ�
����� UXH�GH�3DULV�y�������&+$5(1721�
/(�3217�� LPPDWULFXOĨH� DX� 5&6� GH�
&5(7(,/�VRXV�OH�Qï��������������
6RQ�IRQGV�GH�FRPPHUFH�GH�&2,))85(��
+200(� )(00(� (1)$17 � � V LV � H W�
H[SORLWĨ� DX� ����� UXH� GH� 3DULV� y� ������
&+$5(1721�/(�3217�
/D� SUĨVHQWH� YHQWH� D� ĨWĨ� FRQVHQWLH� HW�
DFFHSWĨH�PR\HQQDQW� OH� SUL[� SULQFLSDO�GH�
��������(XURV�
/D� GDWH� GuHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�ğ�FRPSWHU�GX������������
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ�GDWH�GHV�SXEOLFDWLRQV�SUĨYXHV�SDU� OD�
ORL��SRXU�OD�YDOLGLWĨ�HW�OD�FRUUHVSRQGDQFH�ğ�
OuDGUHVVH�GX�IRQGV�FĨGĨ�
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ�GDWH�GHV�SXEOLFDWLRQV�SUĨYXHV�SDU� OD�
ORL�� SRXU� OD� YDOLGLWĨ� ğ� OuDGUHVVH�GX� IRQGV�
FĨGĨ� HW� OD� FRUUHVSRQGDQFH� ğ� OuDGUHVVH�
GX�VĨTXHVWUH��6(/$5/�),/25�$92&$76��
0DĭWUH� 3DVFDOH�+HOOHU�� ���� SODFH�(WLHQQH�
3HUQHW�������3$5,6�
������

$X[� WHUPHV� GuXQ� DFWH� 663� HQ� GDWH�
ğ� 3DU LV � GX� ����������� � HQUHJLV WUĨ�
D X � V H U Y L F H � G Ĩ S D U W H P H Q W D O � G H�
OuHQUHJLVWUHPHQW�GH�&UĨWHLO��OH�������������
'RVVLHU� ����� ���������� 5ĨIĨUHQFH�
����3��� ����� $ � ����� � � OD � 6$5/�
5$+0$1�� DX� FDSLWDO� GH� �� ���� Œ�� 5&6�
&UĨWHLO�� 1ï� ���� ���� ����� VLħJH� VRFLDO�
����UXH�9HURQ�������$OIRUWYLOOH
$� FĨGĨ� VRQ� IRQGV� GH� FRPPHUFH� GH�
ê�5HVWDXUDWLRQ� GH� W\SH� UDSLGH�� VDORQ�
GH� 7KĨ�� FUĩSHULH� ú� VLWXĨ� ğ� OuDGUHVVH� FL�
GHVVXV��ğ�OD�6$6�%0�)22'�HQ�IRUPDWLRQ��
DX�FDSLWDO�GH�������Œ��VLħJH�VRFLDO�����UXH�
9(521���������$OIRUWYLOOH
/D� FHVVLRQ� D� ĨWĨ� FRQVHQWLH� DX� SUL[� GH�
��� ���� Œ�� /uHQWUĨH� HQ� MRXLVVDQFH� D� ĨWĨ�
IL[ĨH�DX������������
/HV� RSSRVLWLRQV� VHURQW� UHĦXHV� GDQV�
OHV� ��� MRXUV� GH� OD� GHUQLħUH� HQ� GDWH�
GHV� SXEOLFDWLRQV� OĨJDOHV� FKH]� 0DĭWUH�
<DKLD� $01$&+(�� DYRFDW� ğ� OD� &RXU��
���� ERXOHYDUG� GH� 6ĨEDVWRSRO� ������
3$5,6��SRXU�OD�FRUUHVSRQGDQFH�HW�SRXU�OD�
YDOLGLWĨ�ğ�OuDGUHVVH�GX�IRQGV�FĨGĨ�
������

$9,6�5(/$7,)6�
$8;�3(56211(6
$9,6�'(�6$,6,1(�'(�/(*$7$,5(�
81,9(56(/���'(/$,�'u23326,7,21�

$UWLFOH������GX�&RGH�&LYLO
$UWLFOH��������&RGH�GH�SURFĨGXUH�FLYLOH
/RL�Qï�����������GX����QRYHPEUH������

3DU� WHVWDPHQW� RORJUDSKH�GX������������
GĨSRVĨ� DX� UDQJ� GHV�PLQXWHV� GH�0DĭWUH�
6RSKLH�*8<$'(5�� QRWDLUH� ğ� %5<�685�
0$51(��������������UXH�GX�)RXU��VXLYDQW�
SURFħV�YHUEDO� GUHVVĨ� SDU� OHGLW� QRWDLUH�
HQ� GDWH� GX� ������������ GRQW� OD� FRSLH�
DXWKHQWLTXH� D� ĨWĨ� WUDQVPLVH� DX� 7ULEXQDO�
-XGLFLDLUH� GH�&5(7(,/� ���������0�� 3DXO�
)UDQĦRLV� %58<(5(�� GHPHXUDQW� GH� VRQ�
YLYDQW� ğ� /(� 3(55(8;�685�0$51(�
������������ELV��UXH�GH�OD�5LYLħUH��GĨFĨGĨ�
ğ� /(� 3(55(8;�685�0$51(� ���������
OH� ��� VHSWHPEUH� ������ YHXI�GH�0DGDPH�
3LHUUHWWH� /RXLVH� $GħOH� %5(%%,$�� D�
LQVWLWXĨ�XQ�OĨJDWDLUH�XQLYHUVHO��$X[�WHUPHV�
GuXQ� DFWH� GH� QRWRULĨWĨ� UHĦX� SDU�0DĭWUH�
6RSKLH�*8<$'(5�� QRWDLUH� VXVQRPPĨ��
OH� ������������ LO� UĨVXOWH� TXH� OH� OĨJDWDLUH�
UHPSOLW�OHV�FRQGLWLRQV�GH�VD�VDLVLQH�
/HV� RSSRVLWLRQV� VHURQW� UHĦXHV� GDQV� OH�
GĨODL�GuXQ�PRLV�ğ�FRPSWHU�GH�OD�UĨFHSWLRQ�
SDU� OH� JUHIIH� GX� 7ULEXQDO� -XGLFLDLUH� GH�
&5(7(,/� ��������� HQWUH� OHV� PDLQV� GH�
0DĭWUH�6RSKLH�*8<$'(5��QRWDLUH�ğ�%5<�
685�0$51(� ��������� ���� UXH� GX� )RXU��
FKDUJĨH�GX� UħJOHPHQW�GH� OD� VXFFHVVLRQ��
UĨIĨUHQFH�&53&(1���������
������

5Ĉ*,0(�
0$75,021,$/

ê�,QIRUPDWLRQ�FRQFHUQDQW�OHV�ĨSRX[��
0DGDPH�(YHO\QH� -HDQQH� /('8&�� VDQV�
SURIHVVLRQ�� ĨSRXVH� GH�0RQVLHXU� 'LGLHU�
-HDQ�%89$7��GHPHXUDQW�ğ�6$,17�0$85�
'(6�)266(6� �������� ���� TXDL� GX� 3RUW�
DX� )RXDUUH� 1ĨH� ğ� &+$03,*1<�685�
0$51(� �������� OH� �� MXLQ� ������0DULĨH�ğ�
OD�PDLULH� GH�&+$03,*1<�685�0$51(�
�������� OH� ��� MXLOOHW� ����� VRXV� OH� UĨJLPH�
GH� OD� FRPPXQDXWĨ� GuDFTXĩWV� ğ� GĨIDXW�
GH� FRQWUDW� GH� PDULDJH� SUĨDODEOH�� &H�
UĨJLPH�PDWULPRQLDO�QuD�SDV� IDLW� OuREMHW�GH�
PRGLILFDWLRQ�� 'H� QDWLRQDOLWĨ� IUDQĦDLVH��
5ĨVLGHQWH� DX� VHQV�GH� OD� UĨJOHPHQWDWLRQ�
ILVFDOH��
0RQVLHXU� 'LGLHU� -HDQ� %89$7�� VDQV�
SURIHVVLRQ�� ĨSRX[� GH�0DGDPH� (YHO\QH�
-HDQQH� /('8&�� GHPHXUDQW� ğ� 6$,17�
0$85�'(6�)266(6� �������� ���� TXDL�
GX� 3RUW� DX� )RXDUUH�� 1Ĩ� ğ� &/(50217�
)(55$1'� �������� OH� ��DYULO� ������0DULĨ�
ğ� OD�PDLULH�GH�&+$03,*1<�685�0$51(�
�������� OH� ��� MXLOOHW� ����� VRXV� OH� UĨJLPH�
GH� OD� FRPPXQDXWĨ� GuDFTXĩWV� ğ� GĨIDXW�
GH� FRQWUDW� GH� PDULDJH� SUĨDODEOH�� &H�
UĨJLPH�PDWULPRQLDO�QuD�SDV� IDLW� OuREMHW�GH�
PRGLILFDWLRQ�� 'H� QDWLRQDOLWĨ� IUDQĦDLVH��
5ĨVLGHQW� DX� VHQV� GH� OD� UĨJOHPHQWDWLRQ�
ILVFDOH�
,QIRUPDWLRQ� FRQFHUQDQW� OD� PRGLILFDWLRQ�
GX�UĨJLPH�PDWULPRQLDO��
/HV� ĨSRX[� VRXKDLWHQW� DPĨQDJHU� OHXU�
UĨJ LPH� GH � FRPPXQDXWĨ � GH � E LHQV�
UĨGXLWH� DX[� DFTXĩWV� HQ� DSSRUWDQW� ğ� OD�
FRPPXQDXWĨ� XQ� ELHQ� LPPRELOLHU� VLV�
ğ� &+$03,*1<�685�0$51(� ��������
����UXH�GH�6ĨYLJQĨ�
0DĭWUH� )DXVWLQH� 52866($8;�� 1RWDLUH�
ğ� &+$03,*1<�685�0$51(� ��������
���� UXH�*HRUJHV� 'LPLWURY� D� UHĦX� OuDFWH�
FRQWHQDQW� OuDPĨQDJHPHQW� GH� UĨJLPH�
PDWULPRQLDO�OH����RFWREUH�������ú
������

WŽƵƌ�ĐŽŶƐƵůƚĞƌ
ǀŽƐ�ĂŶŶŽŶĐĞƐ�ůĠŐĂůĞƐ�ƐƵƌ�/ŶƚĞƌŶĞƚ

ƵŶĞ�ƐĞƵůĞ�ĂĚƌĞƐƐĞ�͗
ǁǁǁ͘ũƐƐ͘Ĩƌ

9$/�'
2,6(

62&,Ĉ7Ĉ6
&2167,787,216

3DU� DVVS� GX� ����������� � DY LV � GH�
FRQVWLWXWLRQ�GuXQH�6&,�GĨQRPPĨH��

%*93
&DSLWDO���������(XURV�
2EMHW� �� /D� FRQVWUXFWLRQ�� OuDFTXLVLWLRQ��
O uDPĨQDJHPHQW�� OD� PLVH� HQ� YDOHXU��
OuDGPLQLVWUDWLRQ�� OuH[SORLWDWLRQ� SDU� EDLO��
ORFDWLRQ� RX� DXWUHPHQW� GLW� GH� WRXV� OHV�
LPPHXEOHV� HW� WHUUDLQV��TXHO� TXH� VRLW� OHXU�
PRGH� GuDFTXLVLWLRQ� RX� GH� ILQDQFHPHQW��
OuDOLĨQDWLRQ� RFFDVLRQQHOOH� GHV� ELHQV� OXL�
DSSDUWHQDQW��SRXUYX�TXH� FH� VRLW� GDQV� OH�
FDGUH�GH� OD�JHVWLRQ�SDWULPRQLDOH�HW�FLYLOH�
GH�OuREMHW�VRFLDO�
6LħJH� VRFLDO� �� ���� FKHPLQ� GX� 7+,//$<��
&KHPLQ�9LFLQDO��������*2866$19,//(�
*Ĩ UDQFH � � � %($8&251<� 0,&+(/�
GHPHXUDQW� ��� � FKHPLQ� GX� 7+,//$<��
&KHPLQ�9LFLQDO��������*2866$19,//(�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�32172,6(�
������

3DU � DVVS� GX� ����������� � DY LV � GH�
FRQVWLWXWLRQ�GuXQH�6&,�GĨQRPPĨH��

*%
&DSLWDO���������(XURV�
2EMHW� �� /D� FRQVWUXFWLRQ�� OuDFTXLVLWLRQ��
O uDPĨQDJHPHQW�� OD� PLVH� HQ� YDOHXU��
OuDGPLQLVWUDWLRQ�� OuH[SORLWDWLRQ� SDU� EDLO��
ORFDWLRQ� RX� DXWUHPHQW� GLW� GH� WRXV� OHV�
LPPHXEOHV� HW� WHUUDLQV��TXHO� TXH� VRLW� OHXU�
PRGH� GuDFTXLVLWLRQ� RX� GH� ILQDQFHPHQW��
OuDOLĨQDWLRQ� RFFDVLRQQHOOH� GHV� ELHQV� OXL�
DSSDUWHQDQW��SRXUYX�TXH� FH� VRLW� GDQV� OH�
FDGUH�GH� OD�JHVWLRQ�SDWULPRQLDOH�HW�FLYLOH�
GH�OuREMHW�VRFLDO�
6LħJH� VRFLDO� �� ���� FKHPLQ� GX� 7+,//$<��
&KHPLQ�9LFLQDO�������*2866$19,//(�
*Ĩ UDQFH � � � %($8&251<� 0,&+(/�
GHPHXUDQW� ��� � FKHPLQ� GX� 7+,//$<��
&KHPLQ�9LFLQDO��������*2866$19,//(�
'XUĨH � � � ��� DQV� ğ� FRPSWHU� GH� VRQ�
LPPDWULFXODWLRQ�DX�5&6�GH�32172,6(�
������

02',),&$7,216

+$%,7$7�)5$1&,/,(1
6$5/�DX�FDSLWDO�GH�������(XURV
6LħJH���������$5*(17(8,/
�����UXH�+HQUL�%DUEXVVH

������������5�&�6��32172,6(

/ u$*( � GX � �� � �� � ���� � D � QRPPĨ�
*ĨUDQW�0��2JX]KDQ� $)6$5�� ���� $Y�� GH�
OD� *ODFLħUH� ������ $5*(17(8,/�� HQ�
UHPSODFHPHQW� GH�0�� 0XVWDID� $)6$5��
5&6�32172,6(�
������

%,5�(</8/
6$68�DX�FDSLWDO�GH�������(XURV
6LħJH�VRFLDO���������/(�7+,//$<

���DYHQXH�5HQĨ�9LOOHPHU
������������5�&�6��32172,6(

/u$*(� GX� ����������� D� GĨFLGĨ� GH�
PRGLILHU� OH�FDSLWDO�VRFLDO�GH�OD�VRFLĨWĨ�HQ�
OH�SRUWDQW�GH�������HXURV��ğ��������HXURV�
0RGLILFDWLRQ�DX�5&6�GH�32172,6(�
������

/(�&<5$12�-,$
61&�DX�FDSLWDO�GH��������(XURV

6LħJH�VRFLDO��
������)5$1&219,//(�/$�*$5(11(

�����UXH�GX�*ĨQĨUDO�/HFOHUF
������������5�&�6��32172,6(

$X[� WHUPHV� GH� O u$*(� HQ� GDWH� GX�
������������ FRQVWDWĨ� SDU� GĨFLVLRQV� GH�
Ou$*(�GX�������������OHV�DVVRFLĨV�RQW��
�� FRQVWDWĨ� OD� UĨGXFWLRQ�GX�FDSLWDO� VRFLDO�
GH� OD� VRFLĨWĨ� GH� �� ���� Œ�� TXL� HVW� SRUWĨ�
GH�OD�VRPPH�GH��������Œ�ğ�������Œ��SDU�
YRLH�GH�UDFKDW�GH� OD� WRWDOLWĨ�GHV����SDUWV�
VRFLDOHV� GH� 9LQFHQW� -,$�� TXL� QH� VHUDLW�
SOXV�DVVRFLĨ�GH� OD�6RFLĨWĨ�ğ�FRPSWHU�GX�
�����������
��0RQVLHXU�-XQOL�-,$��GHPHXUDQW������DOOĨH�
GH� Ou2UDQJHULH� �� ������)5$1&219,//(�
/$�*$5(11(� � GHPHXUH� JĨUDQW � HW�
DVVRFLĨ�GH�OD�VRFLĨWĨ�
0 R G L I L F D W L R Q � G H V � V W D W X W V � H Q�
FRQVĨTXHQFH�
'ĨSĳW�OĨJDO�DX�5&6�GH�32172,6(�
������

3/21*((�*2850$1'(
6RFLĨWĨ�ğ�5HVSRQVDELOLWĨ�/LPLWĨH
DX�FDSLWDO�GH����������(XURV

6LħJH�VRFLDO���������($8%211(
����DYHQXH�GH�3DULV

������������5�&�6��32172,6(

6X LYDQ W � S URFħV � YH UED O � GH � O u $*(�
GX� ��� RFWREUH� ������ LO� D� ĨWĨ� GĨFLGĨ�
GH � W U DQV IĨ UH U � O H � V L ħJH � VRF LD O � GX�
����DYHQXH�GH�3DULV�y�������($8%211(�
DX� ���� UXH� 6DLQW�-HDQ� y� %$<(8;�
�&DOYDGRV���ğ�FRPSWHU�GX�PĩPH�MRXU�
/HV � V WD WX W V � RQ W � Ĩ WĨ � PRG L I L Ĩ V � HQ�
FRQVĨTXHQFH�
5DGLDWLRQ� DX� 5&6� GH� 32172,6(� HW�
QRXYHOOH� LPPDWULFXODWLRQ� DX� 5�&�6�� GH�
&$(1�
������

75$160,66,21�
81,9(56(//(�
'(�3$75,02,1(

�+2/',1*�����
6$6�DX�FDSLWDO�GH�����������(XURV
6LħJH�VRFLDO���������)5(3,//21

=$&�GHV�(SLQHDX[
���DYHQXH�/RXLV�%OĨULRW

������������5�&�6��32172,6(

/D�6$6�ê�+2/',1*�����ú�VXV�GĨVLJQĨH�
D� ĨWĨ� GLVVRXWH� SDU� GĨFODUDWLRQ� HQ� GDWH�
GX� ����������� VRXVFULWH� SDU� OD� 6$5/�
ê� &25(� /$%25$725,(6� �)5$1&(��
+2/',1*6� ú� � DVVRFLĨ� XQ LTXH� � DX�
FDSLWDO�GH������� ���� Œ�� D\DQW� VRQ� VLħJH�
VRFLDO� ğ� )5(3,//21� �������� y� =$&�
GHV� (SLQHDX[� y� ��� DYHQXH� /RXLV�%OĨULRW��
LPPDWULFXOĨH� DX� 5�&�6�� GH� 32172,6(�
VRXV�OH�QXPĨUR��������������UHSUĨVHQWĨH�
SDU� 0�� $ODVWDLU� &520%,(�� FR�JĨUDQW��
GHPHXUDQW�ğ�7(;$6���������(7$76�81,6�
'u$0(5,48(� y� ����� 5LYHULQH�&UHVW�&LU�
.DW\�
/D� GLVVROXWLRQ� y� FRQIXVLRQ� GH� OD� 6$6�
ê�+2/',1*�����ú�SDU� OD�6$5/�ê�&25(�
/$%25$725,(6��)5$1&(��+2/',1*6�ú�
VH U D � U ĨD O L V ĨH � ğ � O u L V VXH � GX � GĨ O D L�
GuRSSRVLWLRQ� GHV� FUĨDQFLHUV� FRQVĨFXWLI�
ğ� OD� SXEOLFDWLRQ�GH� OD�SUĨVHQWH� LQVHUWLRQ��
&uHVW�ğ�OuLVVXH�GH�FH�GĨODL�TXuLQWHUYLHQGUD�
OD�GLVSDULWLRQ�GH�OD�SHUVRQQDOLWĨ�PRUDOH�GH�
OD� VRFLĨWĨ� FRQIRQGXH� HW� OD� 7UDQVPLVVLRQ�
8QLYHUVHOOH�GH�VRQ�3DWULPRLQH�DX�SURILW�GH�
OD�6RFLĨWĨ�FRQIRQGDQWH�
&HWWH� GĨFODUDWLRQ� GH� GLVVROXWLRQ� VHUD�
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� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����RFWREUH������y�QXPĨUR���� ��

GĨSRVĨH� DX� *UHIIH� GX� 7U LEXQDO� GH�
&RPPHUFH�GH�32172,6(�
&RQIRUPĨPHQW� DX[� GLVSRVLWLRQV� GH�
OuDUWLFOH� �������� DOLQĨD� �� GX� &RGH� FLYLO�
HW� GH� Ou$UWLFOH� �� DOLQĨD� �� GX� GĨFUHW
Qï� �������GX� ������������ OHV� FUĨDQFLHUV�
GH� OD� 6$6� ê� +2/',1*� ���� ú� SHXYHQW�
IRUPHU� RSSRVLWLRQ� ğ� OD� GLVVROXWLRQ� GDQV�
XQ�GĨODL�GH� WUHQWH� MRXUV�ğ�FRPSWHU� GH� OD�
SXEOLFLWĨ�GX�SUĨVHQW�DYLV�
/HV�RSSRVLWLRQV�GRLYHQW� ĩWUH�SUĨVHQWĨHV�
GHYDQW� OH� 7ULEXQDO� GH� &RPPHUFH� GH�
32172,6(�

3RXU�DYLV�
������

',662/87,216
&/ē785(6

5HFWLILFDWLI� ğ� OuDQQRQFH� SXEOLĨH� GDQV�
/H� -RXUQDO� 6SĨFLDO� GHV� 6RFLĨWĨV� GX�
����������� FRQFHUQDQW� ($6<� '$7$� ��
,O� IDOODLW� OLUH� �� /u$*2�GH� OD� OLTXLGDWLRQ� DX�
�����������
������

&/ē785(6
'(�/,48,'$7,21

:(%67$)
VRFLĨWĨ�SDU�$FWLRQV�6LPSOLILĨH
DX�FDSLWDO�GH�������(XURV

6LħJH�VRFLDO���������'(8,/�/$�%$55(
���UXH�GH�OD�6RXUGH

������������5�&�6��32172,6(

$X[� WHUPHV� GX� 39� GX� ��� DRĺW� ������
OuDVVRFLĨ�XQLTXH�D�DSSURXYĨ� OHV�FRPSWHV�
GH� OLTXLGDWLRQ�� D� GĨFKDUJĨ� OH� OLTXLGDWHXU�
GH� VRQ�PDQGDW�� OXL� D� GRQQĨ� TXLWXV� GH�
VD� JHVWLRQ� HW� D� FRQVWDWĨ� OD� FOĳWXUH� GH�
OLTXLGDWLRQ��ğ�FRPSWHU�GX����DRĺW������
/D� VRFLĨWĨ� VHUD� UDGLĨH� DX� 5&6� GH�
32172,6(�
������

/2&$7,216�
*Ĉ5$1&(6

6XLYDQW� XQ� DFWH� VRXV� VHLQJ� SULYĨ� HQ�
GDWH�GX�������������$%�+27(/6�� 6$68�
DX� FDSLWDO� GH� ��� ���� HXURV�� D\DQW� VRQ�
VLħJH�VRFLDO� ���DOOĨH�GHV� WURLV� FDUDYHOOHV��
� � ��� � 6$ ,17 �28(1 �/ u$80ē1( ��
LPPDWULFXOĨ� DX�5&6�GH�32172,6(� VRXV�
OH� Qï���� ���� ���� D� FRQILĨ� HQ� ORFDWLRQ�
JĨUDQFH� ğ�*�1$66�� (85/� DX� FDSLWDO�
GH� ���� HXURV�� D\DQW� VRQ� VLħJH� VRFLDO
���� DYHQXH�0DUFHO� 3HUULQ�� ������0Ĉ5<�
685�2,6(�� HQ� FRXUV� GuLPPDWULFXODWLRQ�
DX� 5&6� GH� 32172,6(�� VRQ� IRQGV� GH�
FRPPHUFH�GH� ��5(67$85$7,21�� 6LV� HW�
H[SORLWĨ�DX���� DOOĨH�GHV�7URLV�&DUDYHOOHV��
������6$,17�28(1�/u$80ē1(�
/H� SUHQHXU� H[SORLWHUD� OH� IRQGV� GH�
FRPPHUFH� REMHW� GH� OD� SUĨVHQWH� ORFDWLRQ�
SRXU� VRQ� FRPSWH� SHUVRQQHO� HW� VHUD�
UHVSRQVDEOH� HQYHUV� OHV� W LHUV� HW� OHV�
IRXUQLVVHXUV�SRXU� XQH�GXUĨH�GH� �� DQV� ğ�
FRPSWHU�GX������������SRXU� VH� WHUPLQHU�
OH� ������������ UHQRXYHODEOH� SDU� WDFLWH�
UHFRQGXFWLRQ�
*280(=,$1(�1$66,5$
������

23326,7,216
9(17(6�'(�)21'6

$X[�WHUPHV�GuXQ�DFWH�VVS�GX�������������
HQUHJLVWUĨ� DX� 6HUYLFH�'ĨSDUWHPHQWDO� GH�
Ou(QUHJLVWUHPHQW� (50217� OH� �����������
'RVVLHU � ����� ��������� UĨIĨUHQFH�
����3��� ����� $� ������� /D� VRFLĨWĨ�
GĨQRPPĨH� /(� 5,$'�� 6$5/� DX� FDSLWDO�
GH� �� ���� Œ�� GRQW� OH� VLħJH� VRFLDO� HVW�
DX� ��� ERXOHYDUG� &OĨPHQFHDX� ������
&250(,//(6�(1�3$5,6,6�� ���� ���� ����
5&6� 32172,6(�� D� YHQGX� ğ� /D� VRFLĨWĨ�
GĨQRPPĨH�/(�0Ĉ',7(55$1Ĉ(�� 6$68�
DX�FDSLWDO�GH��������HXURV��GRQW�OH�VLħJH�
VRFLDO� HVW� DX� ��� ERXOHYDUG�&OĨPHQFHDX�
������ &250(,//(6� (1� 3$5,6 ,6 ��
���� ���� ����5&6�32172,6(��8Q� IRQGV�
GH�FRPPHUFH�GH�UHVWDXUDWLRQ��WUDLWHXU�VXU�
SODFH� HW� YHQWH� ğ� HPSRUWHU� FRQQX� VRXV�
OuHQVHLJQH� HW� OH� QRP� FRPPHUFLDO� ê� /$�
7285�'(�0$55$.(&+�ú� VLV�HW�H[SORLWĨ�
DX� ��� ERXOHYDUG� &OĨPHQFHDX� ������
&250(,//(6�(1�3$5,6,6�� /D� SUĨVHQWH�
YHQWH� D� ĨWĨ� FRQVHQWLH� HW� DFFHSWĨH�
PR\HQQDQW� OH� SUL[� SULQFLSDO� GH� ��� ����
(XURV�� /D�GDWH�GuHQWUĨH� HQ� MRXLVVDQFH� D�
ĨWĨ� IL[ĨH� ğ� FRPSWHU� GX� ������������ /HV�
RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW� UHĦXHV�
GDQV� OHV�GL[� MRXUV�GH� OD�GHUQLħUH�HQ�GDWH�
GHV� SXEOLFDWLRQV� SUĨYXHV� SDU� OD� ORL�� DX�
IRQGV�YHQGX�SRXU�OD�YDOLGLWĨ�HW�DX�FDELQHW�
GH�0DĭWUH� 6LGRQLH� /(28(��$YRFDW�� VLWXĨ�
�� 3ODFH� GX� *ĨQĨUDO� 'H� *DXOOH� ������
32172,6(�SRXU�OD�FRUUHVSRQGDQFH�
������

3 D U � $ 6 6 3 � G X � � � � � � � � � � � ��
HQUHJLVWUĨ� OH� ������������ DX� 63)(�
Gu(YUHX[� � GRVVLHU � ����� ����������
UĨIĨUHQFH� ����3��� ����� $� ������
1256,/.��6$6�DX�FDSLWDO�GH�����������Œ��
���� UXH� 'H� /D� %UX\ħUH� /D� &RXU�0DUWLQ�
������ %28//(9,//(�� ���� ���� ����
5 �& �6 � � %(51$< � � D � YHQGX � ğ � )'7�
)5$1&(�� 6$6� DX� FDSLWDO� GH� �� ���� Œ��
���� FKDXVVĨH� -XOHV�&ĨVDU� ,PPHXEOH� /H�
&ĨVDU� ������261<�� ������������5�&�6��
32172,6(�� XQ� IRQGV� GH� FRPPHUFH�
GH� SURGXFWLRQ� HW� YHQWH� GH� SURGXLWV�
HQ� PDWLħUH� SODVWLTXH� GH� FRQVWUXFWLRQ�
HW � W UDYDX[� SXE O LFV � � VLV� HW� H[SORLWĨ�
���� FKDXVVĨH� -XOHV� &ĨVDU� ,PPHXEOH�
OH� &ĨVDU� ������ 2VQ\�� DX� SUL[� GH� �� Œ�
/D� GDWH� G uHQW UĨH� HQ� MRX LVVDQFH� D�
ĨWĨ� IL[ĨH� ğ� FRPSWHU� GX� �����������
/HV� RSSRVLWLRQV�� VuLO� \� D� OLHX�� VHURQW�
UHĦXHV�GDQV� OHV�GL[� MRXUV�GH� OD� GHUQLħUH�
HQ�GDWH�GHV�SXEOLFDWLRQV�SUĨYXHV�SDU� OD�
ORL��ğ�OuDGUHVVH�GX�IRQGV�FĨGĨ�
������
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/(6�)250$/,7Ĉ6�02',),&$7,9(6

/H�&RGH�GH�FRPPHUFH�D�LQVWDXUĨ��DYHF�OuDUWLFOH�5��������XQ�GĨODL�UĨJOHPHQWDLUH�
GuXQ�PRLV� SRXU� SUĨVHQWHU� OHV� IRUPDOLWĨV�PRGLILFDWLYHV� DX� JUHIIH� GX� WULEXQDO� GH�
FRPPHUFH��HW�FHOD�GDQV�OH�EXW�GH�WHQLU�OH�UHJLVWUH�GH�FRPPHUFH�HW�GHV�VRFLĨWĨV�ğ�
MRXU�SRXU�XQH�SOXV�JUDQGH�HIILFDFLWĨ�
/RUVTXH� SOXVLHXUV� LQVFULSWLRQV�PRGLILFDWLYHV� VRQW� FRQQH[HV� HW� FRQFHUQHQW� OD�
PĩPH� LPPDWULFXODWLRQ�� HOOHV� SHXYHQW� ĩWUH� HIIHFWXĨHV� VXU� OD�PĩPH� GĨFODUDWLRQ��
GDQV� OD�PHVXUH� Rĸ� HOOHV� VRQW� UĨDOLVĨHV� GDQV� OH� GĨODL� UĨJOHPHQWDLUH� GuXQ�PRLV�
VHORQ� OuDUWLFOH� $������� GX� &�&�� 8QH�PĩPH� GĨFODUDWLRQ� SHXW� FRPSUHQGUH� XQH�
LQVFULSWLRQ� FRPSOĨPHQWDLUH�HW� GHV� LQVFULSWLRQV�PRGLILFDWLYHV�FRQQH[HV�GĨFODUĨHV�
GDQV�OHV�GĨODLV�UĨJOHPHQWDLUHV�
4XH�VH�SDVVH�W�LO� ORUVTXu�XQH�IRUPDOLWĨ�TXL�FRPSRUWH�SOXVLHXUV�PRGLILFDWLRQV�HVW�
SUĨVHQWĨH�DX�GHOğ�GX�GĨODL�GuXQ�PRLV�"
-XVTXuğ� UĨFHPPHQW�� OHV� JUHIILHUV� DFFHSWDLHQW� XQH� VHXOH� GĨFODUDWLRQ� HW�
SHUFHYDLHQW�XQ�VHXO�GĨERXUV��FH�TXL�HVW�HQFRUH�OH�FDV�SRXU�OD�SOXSDUW�GuHQWUH�HX[�
7RXWHIRLV�� GHSXLV� TXHOTXHV�PRLV�� WURLV� JUHIIHV� ����� ���� ���� RQW� FKDQJĨ� GH�
SRVLWLRQ�HW�DSSOLTXHQW�GĨVRUPDLV�XQH�YHUVLRQ�VWULFWH�GHV� WH[WHV�� ,OV� UHIXVHQW�XQH�
VHXOH�GĨFODUDWLRQ�JURXSĨH�HW�GHPDQGHQW�DXWDQW�GH�GĨFODUDWLRQV�HW�GĨERXUV�TXH�
GH�PRGLILFDWLRQV�SUĨYXHV�GDQV�OuDFWH��&HWWH�SRVLWLRQ�LPSDFWH�GLUHFWHPHQW�OH�FRĺW�
GH�OD�IRUPDOLWĨ�SXLVTXu�XQ�GĨERXUV�GH�JUHIIH�GH�PRGLILFDWLRQ�FRĺWH�������Œ�
(Q� FODLU�� TXDQG� XQH� IRUPDOLWĨ� SRUWDQW� VXU� XQ� DFWH� TXL� D� SOXV� GH� ��� MRXUV�
FRPSRUWH���PRGLILFDWLRQV�SDU�H[HPSOH��SRXU�PHWWUH�ğ�MRXU� OH�.ELV�GH�OD�VRFLĨWĨ��
LO� IDXGUD� SUĨVHQWHU� �� OLDVVHV� GLVWLQFWHV� HW� SD\HU� �� GĨERXUV� HQ� SOXV� GH� QRV�
KRQRUDLUHV�UĨGXLWV�SRXU�FH�W\SH�GH�IRUPDOLWĨ��
&HOD�HQWUDĭQH�GĨMğ�GHV�FRĺWV�VXSSOĨPHQWDLUHV�SRXU� OHV�HQWUHSULVHV�VLWXĨHV�VXU�
FHV�WURLV�GĨSDUWHPHQWV��PDLV�FHWWH�SUDWLTXH�SRXUUDLW�PDOKHXUHXVHPHQW�VuĨWHQGUH�ğ�
GuDXWUHV�GĨSDUWHPHQWV�
/H� -66� QuD�SDV�SX� VDLVLU� OH� FRPLWĨ�GH� FRRUGLQDWLRQ�GHV� JUHIIHV�&&5&6�TXL� D�
PDOKHXUHXVHPHQW�ĨWĨ�GLVVRXW��PDLV�VuHQ�HVW�RXYHUW�DXSUħV�GX�&1*7&�HW�GH� OD�
&KDQFHOOHULH�TXL�GRLW�VWDWXHU�HQ�VHSWHPEUH�
'uLFL�Oğ��QRXV�HQFRXUDJHRQV�QRV�FOLHQWV�ğ�QRXV�DGUHVVHU� OHV� IRUPDOLWĨV�DX�SOXV�
YLWH�GħV�OD�VLJQDWXUH�GHV�DFWHV�SRXU�QH�SDV�SHUGUH�GH�WHPSV�HW�QH�SDV�SD\HU�GH�
VXSSOĨPHQW�
$WWHQWLRQ��VL�GHV�IRUPDOLWĨV�QRXV�VRQW�DGUHVVĨHV�VHXOHPHQW���MRXUV�RXYUĨV�DYDQW�
OH�GĨODL�UĨJOHPHQWDLUH��RQ�QH�SHXW�SDV�JDUDQWLU�TXH�GHV�IUDLV�VXSSOĨPHQWDLUHV�QH�
VHURQW� SDV� H[LJĨV� SXLVTXuLO� IDXW� SUHQGUH� HQ� FRPSWH� OH� WHPSV� GH� WUDLWHPHQW� GX�
GRVVLHU�SDU�QRV�VHUYLFHV�
1RXV�SRXYRQV�ELHQ�ĨYLGHPPHQW�VXU�GHPDQGH�SUĨVHQWHU�OH�GRVVLHU�HQ�XUJHQFH��
��� KHXUHV� DYDQW� OD� ILQ� GX� GĨODL� UĨJOHPHQWDLUH�� FH� TXL� HQWUDĭQHUD� QĨDQPRLQV� OD�
IDFWXUDWLRQ�GuXQH�YDFDWLRQ�GuXUJHQFH�
1RWUH�VHUYLFH�FRPPHUFLDO�HVW�ğ�YRWUH�GLVSRVLWLRQ�SRXU�ĨWDEOLU�XQ�GHYLV�HW�QRWUH�
VHUYLFH�IRUPDOLWĨ�SRXU�WRXWH�LQIRUPDWLRQ�FRPSOĨPHQWDLUH�

3$6�'(�'$7(�'(�),1�685�/(6�1$17,66(0(17�
(7�35,9,/ć*(

/HV� WH[WHV� QuRQW�SDV�SUĨYX�TXH� OH�JUHIILHU� GX� WULEXQDO� GH�FRPPHUFH� LQGLTXH� OD�
GDWH�GH�ILQ�VXU�OHV�ĨWDWV�GH�QDQWLVVHPHQW�HW�SULYLOħJH�GH�SDUWV�GH�VRFLĨWĨV�FLYLOHV�
(Q� HIIHW�� O
DUWLFOH� �� GX� GĨFUHW� Qï���������� GX� ��� GĨFHPEUH� ����� SULV� SRXU�
O
DSSOLFDWLRQ�GH� O
DUWLFOH������GX�&RGH�FLYLO�HW� UHODWLI�ğ� OD�SXEOLFLWĨ�GX�JDJH�VDQV�
GĨSRVVHVVLRQ�GLVSRVH�TXH��
ê�/H�FUĨDQFLHU�UHPHW�RX�DGUHVVH�DX�JUHIILHU�GX�WULEXQDO�GH�FRPPHUFH�O
XQ�GHV�
RULJLQDX[�GH� O
DFWH�FRQVWLWXWLI�GH� OD�VĺUHWĨ�RX�XQH�H[SĨGLWLRQ�VL� O
DFWH�HVW�ĨWDEOL�
VRXV�IRUPH�DXWKHQWLTXH�
8Q�ERUGHUHDX�HQ�GHX[�H[HPSODLUHV�HVW�MRLQW�ğ�O
DFWH�
,O�FRPSRUWH��
�ï�/D�GĨVLJQDWLRQ�GX�FRQVWLWXDQW�HW�GX�FUĨDQFLHU��
D�� 6
LO� V
DJLW� G
XQH� SHUVRQQH� SK\VLTXH� �� VHV� QRP�� SUĨQRPV�� GDWH� HW� OLHX� GH�
QDLVVDQFH��GRPLFLOH�DLQVL�TXH��OH�FDV�ĨFKĨDQW��VRQ�QXPĨUR�5&6��
E�� 6
LO� V
DJLW� G
XQH� SHUVRQQH�PRUDOH� �� VD� IRUPH�� VD� GĨQRPLQDWLRQ� VRFLDOH��
O
DGUHVVH�GH�VRQ�VLħJH�VRFLDO�DLQVL�TXH��OH�FDV�ĨFKĨDQW��VRQ�QXPĨUR�5&6��
�ï�/D�GDWH�GH�O
DFWH�FRQVWLWXWLI�GH�OD�VĺUHWĨ��
�ï�/H�PRQWDQW�GH� OD�FUĨDQFH�JDUDQWLH�HQ�SULQFLSDO�� OD�GDWH�GH�VRQ�H[LJLELOLWĨ��
O
LQGLFDWLRQ� GX� WDX[� GHV� LQWĨUĩWV� DLQVL� TXH�� OH� FDV� ĨFKĨDQW�� OD� PHQWLRQ� GH�
O
H[LVWHQFH� G
XQ� SDFWH� FRPPLVVRLUH�� 3RXU� OHV� FUĨDQFHV� IXWXUHV�� OH� ERUGHUHDX�
PHQWLRQQH�OHV�ĨOĨPHQWV�SHUPHWWDQW�GH�OHV�GĨWHUPLQHU��
�ï�/D�GĨVLJQDWLRQ�GX�ELHQ�JDJĨ�DYHF� O
LQGLFDWLRQ�GHV�ĨOĨPHQWV�SHUPHWWDQW�GH�
O
LGHQWLILHU�� QRWDPPHQW� VD� QDWXUH�� VRQ� OLHX� GH� VLWXDWLRQ� HW�� OH� FDV� ĨFKĨDQW�� VD�
PDUTXH� RX� VRQ� QXPĨUR� GH� VĨULH�� RX�� ORUVTX
LO� V
DJLW� G
XQ� HQVHPEOH� GH� ELHQV�
SUĨVHQWV�RX�IXWXUV��OHXU�QDWXUH��TXDOLWĨ��HW�TXDQWLWĨ��
�ï�3RXU� OHV�VRFLĨWĨV�GRQW� OHV�SDUWV�VRQW�QDQWLHV�� OHXU� IRUPH�� OHXU�GĨQRPLQDWLRQ�
VRFLDOH��O
DGUHVVH�GH�OHXU�VLħJH�VRFLDO��OHXU�QXPĨUR�G
LPPDWULFXODWLRQ�DX�5&6��OH�
QRPEUH�GH�SDUWV�VRFLDOHV�QDQWLHV�HW�OHXU�YDOHXU�QRPLQDOH��
�ï�/D�FDWĨJRULH�ğ�ODTXHOOH�OH�ELHQ�DIIHFWĨ�HQ�JDUDQWLH�DSSDUWLHQW�SDU�UĨIĨUHQFH�ğ�
XQH�QRPHQFODWXUH�IL[ĨH�SDU�DUUĩWĨ�GX�JDUGH�GHV�6FHDX[��PLQLVWUH�GH�OD�-XVWLFH��
�ï�/H�FDV�ĨFKĨDQW��OD�IDFXOWĨ�SRXU�OH�FRQVWLWXDQW�G
DOLĨQHU�OHV�FKRVHV�IRQJLEOHV�
JDJĨHV�GDQV�OHV�FRQGLWLRQV�SUĨYXHV�SDU�O
DUWLFOH������GX�&RGH�FLYLO��ú
/uĨWDW�GHV�LQVFULSWLRQV�GĨOLYUĨ�SDU�OH�*7&�QH�UHSUHQGUD�TXH�FHV�LQIRUPDWLRQV�
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