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SODWHDX�GX�6«JDOD�FRUUHVSRQGHQW�DX�PDVVLI�DQFLHQ��S«Q«SODLQH���&H�SODWHDX�HVW�SURIRQG«PHQW�HQWDLOO«�
SDU� OD� ULYLªUH� 9LDXU�� IURQWLªUH� QDWXUHOOH� HQWUH� OHV� G«SDUWHPHQWV� GX� 7DUQ� HW� GH� Oȇ$YH\URQ�� $X-GHO¢� GX�
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GRPLQH��PDLV� OȇLQȵXHQFH�P«GLWHUUDQ«HQQH�\�HVW�«JDOHPHQW�VHQVLEOH� �ERX΍«HV�GH�YHQW�GȇDXWDQ��HW� OȇRQ�
SHU©RLW�HQ�KLYHU��GDQV�OHV�WHUUHV�OHV�SOXV�KDXWHV�GX�QRUG��OD�UXGHVVH�GHV�SD\VDJHV��OD�ULFKHVVH�GH�OD�ȵRUH�
HW�GH�OD�IDXQH�� �6XU�OHV�HVSDFHV�QRQ�FXOWLY«V�� OHV�FK¬QHV��FK¤WDLJQLHUV��IU¬QHV��IRXJªUHV�HW�EUX\ªUHV�GX�
6«JDOD� ��DX-GHO¢�GX�&«URX��VXU�OHV�DɞHXUHPHQWV�EODQFV�HW�FDLOORXWHX[�� OHV�WRX΍HV�GH�JHQ«YULHUV�HW� OHV�
SHWLWV�ERLV�GH�FK¬QHV�GX�FDXVVH�GH�&RUGHV�� 

/D�ULFKHVVH�SDWULPRQLDOH 
/ȇ+LVWRLUH�LQGXVWULHOOH�GX�EDVVLQ�FDUPDXVLQ�D�ODLVV«�XQH�HPSUHLQWH�LQG«O«ELOH�HW�XQ�K«ULWDJH�SDWULPRQLDO�
H[FHSWLRQQHO�TXL�IDLW� OȇREMHW��GHSXLV�XQH�WUHQWDLQH�GȇDQQ«HV��GȇRS«UDWLRQV�VXFFHVVLYHV�GH�U«KDELOLWDWLRQ�
HW�GH�PLVH�HQ�YDOHXU� ��0XV«H�0LQH�GH�&DJQDF��&K¤WHDX�GH� OD�9HUUHULH�HW�VRQ�0XV«H�&HQWUH�GȇDUW�GX�
9HUUH��3¶OH�DTXDWLTXH�Oȇ2G\VV«H�HW�SDUF�GX�&DQGRX��PRQXPHQW�-DXUªVȐ�$X�QRUG��GHSXLV�OHV�YLDGXFV�GH�
7DQXV� MXVTXȇDX� YLOODJH� GH� /DJX«SLH�� OHV� JRUJHV� GX� 9LDXU� R΍UHQW� DX[� LQFRQGLWLRQQHOV� GH� OD� QDWXUH� GH�
VSOHQGLGHV�SDQRUDPDV�MDORQQ«V�GH�TXHOTXHV�YHVWLJHV�UHPDUTXDEOHV��«JOLVH�GHV�3ODQTXHV��&DVWHODV�GH�
7KXULªV�HW�-RXTXHYLHO�Ȑ��(Q�VH�GLULJHDQW�YHUV�OH�VXG��RQ�VȇDFFRUGH�YRORQWLHUV�XQH�KDOWH�SURORQJ«H�GDQV�OD�
FLW«�P«GL«YDOH�GH�0RQHVWL«V�FODVV«H�SDUPL� OHV�SOXV�EHDX[� YLOODJHV�GH�)UDQFH� ��GHSXLV� OD� FKDSHOOH�6W-
-DFTXHV� HW� VD� UHPDUTXDEOH�0LVH� DX� WRPEHDX� MXVTXȇDX�0XV«H� %DMHQ-9HJD� RQ� ȵ¤QH� GDQV� OHV� UXHOOHV�
«WURLWHV�ERUG«HV�GH�PDLVRQV�¢�FRORPEDJHVȐ�4XHOTXHV�NLORPªWUHV�SOXV�ORLQ��FH�VRQW�OHV�SLJHRQQLHUV�GH�
/DEDVWLGH-*DEDXVVH��OHV�ORQJV�PXUHWV�GH�SLHUUHV�EODQFKHV�TXL�TXDGULOOHQW�OȇHVSDFH�MXVTXȇDX[�SUHPLHUV�
YLJQREOHV��DYHF�OHV�ERXUJV�GH�0DLOKRF��0LOKDYHW��9LOOHQHXYH�9ªUH�HW�6WH�&URL[� 

 

2 

6RPPDLUH              3�� 
3DUWHQDULDW              3�� 
2ɝFLHOV               3�� 
/H�0RW�GHV�3U«VLGHQWV            3�� 
3ODQ�*«Q«UDO              3�� 
(WDSH���-�/H�*DUULF            3��� 
(WDSH���-�&DSȇ'«FRXYHUWH�60$'         3��� 
(WDSH���-�9DOGHULªV�-�&DUPDX[          3��� 
5ªJOHPHQW              3��� 
%«Q«YROHV              3��� 

  '«SDUW        $UULY«H 

  3RLQW�GH�3DVVDJH�2EOLJDWRLUH   3RGLXP�3URWRFROH  

  3RGLXP�VLJQDWXUH      3DUNLQJ�'LUHFWHXUV�6SRUWLIV 

  3HUPDQHQFH�-�3UHVVH     3DUNLQJ�2UJDQLVDWLRQ 

  ΖWLQ«UDLUH�&RXUVH      '«YLDWLRQ�'LUHFWHXUV�6SRUWLIV 

  =RQH�5HVWDXUDWLRQ     �6DQLWDLUH 

  6HFRXUV      � /RFDO�&RQWU¶OH�P«GLFDO 

/«JHQGH�GHV�3ODQV 

 '«SDUW        $UULY«H 

 '«SDUW�5«HO       ΖWLQ«UDLUH�&RXUVH 

 *UDQG�3UL[�GH�OD�0RQWDJQH    6SULQW�ΖQWHUP«GLDLUH 
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7HO����������������� 

7HO����������������� 

 

'LPDQFKH����MXLOOHW�������(WDSH��� 

0DLVRQ�GH�OD�)RUPH 

&DSȇ'«FRXYHUWH 

������/(�*$55Ζ& 

7HO����������������� 

7HO����������������� 

 

'LPDQFKH����MXLOOHW�������(WDSH��� 

$QQH[H�0DLULH�GH�&DUPDX[ 

5XH�GX�&KDQRLQH�)UD\VVLQHW 

������&$50$8; 

7HO����������������� 

7HO����������������� 

3URJUDPPH�6DPHGL����MXLOOHW����� 

$�SDUWLU�GH���K�� 
-�5«FHSWLRQ�GH�OD�3UHVVH 
-�5«FHSWLRQ�GHV�$UELWUHV�HW�2ɝFLHOV 
$����K���5«XQLRQ�GH�OȇRUJDQLVDWLRQ 
$�SDUWLU�GH����K���5«FHSWLRQ�GHV�GLUHFWHXUV�VSRUWLIV��
5HPLVH�GHV��GRVVDUGV��SODTXHV�GH�FDGUH�HW�
UªJOHPHQWV 
$����K������5«XQLRQ�GHV�GLUHFWHXUV�VSRUWLIV 
$����K���5«XQLRQ�GHV�PRWDUGV 
$����K������3U«VHQWDWLRQ�GHV�«TXLSHV�HW�VLJQDWXUHV�
GHV��FRXUHXUV 
$����K������$SSHO�GHV�FRXUHXUV 
$����K������'«SDUW�GH�Oȇ«WDSH�� 
$����K������$UULY«H�GH�OD�FRXUVH 
$����K������3RGLXP�SURWRFRODLUH 

3URJUDPPH�'LPDQFKH����MXLOOHW����� 

$���K���5«FHSWLRQ�GHV�LQYLW«V 
$���K������5«XQLRQ�DX[�SLORWHV�HW�PRWDUGV�GH�Oȇ«FKHORQ�
FRXUVH 
$���K�������HU�G«SDUW�GX�&/0�SDU�«TXLSH��(WDSH��� 
$����K������'HUQLHU�G«SDUW�GX�&/0�SDU�«TXLSH 
$����K������3RGLXP�SURWRFRODLUH 
$����K������3U«VHQWDWLRQ�GHV�«TXLSHV�HW�VLJQDWXUHV�
GHV��FRXUHXUV 
$����K������$SSHO�GHV�FRXUHXUV 
$����K������'«SDUW�ȴFWLI�GH�Oȇ«WDSH�� 
$����K������$UULY«H�GH�OD�FRXUVH 
$����K������3RGLXP�SURWRFRODLUH 

3HUPDQHQFHV 

3RO\FOLQLTXH�6DLQWH-%DUEH�-���$YHQXH�GH�1HFNDUVXOP��������&$50$8;�-��������������� 

&HQWUH�+RVSLWDOLHU�Gȇ$OEL�-����%RXOHYDUG�*«Q«UDO�6LELOOH��������$/%Ζ�-��������������� 

 

6DPHGL���6DOOH�SRO\YDOHQWH�-����5RXWH�-XOHV�)HUU\��������/(�*$55Ζ&�-��������������� 

'LPDQFKH�DSUªV�PLGL���6DOOH�)UDQ©RLV�0LWWHUUDQG�-����$YHQXH�-HDQ�-DXUªV��������&$50$8;�-��������������� 

/LVWH�GHV�+¶SLWDX[ 

/LHX[�GHV�FRQWU¶OHV�DQWL-GRSDJH 
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3U«VLGHQW��� 
0��-HDQ�0DULH�6Ζ*$/ 
���������������� 
 

9LFH�3U«VLGHQW��� 
0��3KLOLSSH�%(66(77(6 
���������������� 
 

6HFU«WDLUH�*«Q«UDO��� 
0PH��0«ODQLH�&20%(6 
���������������� 
 

7U«VRULHU��� 
0��1LFRODV�6Ζ*$/ 
���������������� 
 

'LUHFWHXU�GH�&RXUVH�� 
0��'DQLHO�%(//$721Ζ2 
 

5HVS��+«EHUJHPHQW�� 
0��&O«PHQW�%(66(77(6 
���������������� 
 

5HVS��5HVWDXUDWLRQ�%XYHWWHV��� 
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5HVS��&RPPXQLFDWLRQ�3UHVVH�� 
0PH��0«ODQLH�&20%(6 
 

5HVS��6LWHV�GH�'«SDUW�� 
0��1LFRODV�6Ζ*$/ 
 

5HVS��GHV�6LWHV�Gȇ$UULY«H�� 
0��-HDQ�-DFTXHV�35Ζ21 
 

5HVS��GH�OD�6«FXULW«�� 
0��-HDQ�)UDQ©RLV�7Ζ66(8Ζ/ 
���������������� 
 

5HVS��3URWRFROH�� 
0PH��'RULDQH�68& 
 

5HODWLRQV�(TXLSHV�� 
0��3KLOLSSH�%(66(77(6���0PH�����
0«ODQLH�&20%(6 
 

5HODWLRQV�$UELWUHV�� 
0PH��0«ODQLH�&20%(6 
 

5«I«UHQW�&29Ζ'�� 
0��1LFRODV�6Ζ*$/ 
 

5HODWLRQV�DYHF�OHV�ΖQVWLWXWLRQV��
VSRQVRULQJ�SULY«�� 
0��-HDQ�0DULH�6Ζ*$/ 
 

5HVS��$QLPDWLRQV�� 
0��1LFRODV�6Ζ*$/ 

2UJDQLVDWLRQ�FRXUVH 



-HDQ�0DULH�6Ζ*$/��3U«VLGHQW�GX�6«JDOD�&\FOLVPH�2UJDQLVDWLRQ 
0DGDPH��0RQVLHXU�  

/H� VSRUW� F\FOLVWH� ¢� SDUIRLV� «OX� GRPLFLOH� GDQV� OH� 6«JDOD� PDLV� MDPDLV� GH� ID©RQ� GXUDEOH�� %LHQ� V½U�� GHSXLV� GHV�
DQQ«HV�HW�MXVTXȇ¢�������OD�YLOOH�GH�&DUPDX[�D�RUJDQLV«�XQ�FULW«ULXP�ORUV�GH�OD�I¬WH�GH�OD�6DLQW-3ULYDW��/H�7RXU�GH�
)UDQFH� HVW� SDVV«� HW� SDVVHUD� GDQV� QRWUH� U«JLRQ�� LO� \� D� IDLW� SDUIRLV� «WDSH�� 0DLV� WRXV� FHOD� D� «W«� IDLW� GH� ID©RQ�
«SLVRGLTXH��3RXUWDQW�QRWUH�U«JLRQ�HVW�EHOOH�HW�G\QDPLTXH��HOOH�SRXUUDLW�VH�SDUHU�GH�VHV�SOXV�EHDX[�DWRXWV�SRXU�
UHFHYRLU�GHV�FRXUHXUV�F\FOLVWHV��GH�ID©RQ�U«FXUUHQWH� 

1RXV� DYRQV�� HQ� ������ U«DFWLY«� XQH� DVVRFLDWLRQ� VSRUWLYH�� FU««H� HQ� ������ DSSHO«H� m 6«JDOD� &\FOLVPH�
2UJDQLVDWLRQ }� 

1RWUH�EXW��SDU� OȇLQWHUP«GLDLUH�GH�FHWWH�DVVRFLDWLRQ��HVW�GH� ODQFHU�HW�S«UHQQLVHU�XQH�«SUHXYH�F\FOLVWH�U«VHUY«H�
DX[� MXQLRUV�� (OOH� VHUD� LQVFULWH� DX� FDOHQGULHU� QDWLRQDO�� &HWWH� «SUHXYH� SRXUUDLW�� GDQV� TXHOTXHV� DQQ«HV�� DYHF� OH�
FRQFRXUV�GH�WRXWHV�OHV�FRPSRVDQWHV�«FRQRPLTXHV�GX�6«JDOD��GHYHQLU�LQWHUQDWLRQDOH��0DOJU«�XQ�IDX[-G«SDUW�HQ�
������¢�FDXVH�GH�OD�VLWXDWLRQ�VDQLWDLUH�HQ�)UDQFH��QRWUH�YRORQW«�QȇD�SDV�«W«�DOW«U«H��$XVVL��QRXV�YRXV�GRQQRQV�
UHQGH]-YRXV��HQ������ 

1RWUH�RUJDQLVDWLRQ�D�SRXU�REMHW��RXWUH�OH�G«YHORSSHPHQW�GX�F\FOLVPH��GH�VHUYLU�¢�OD�
SURPRWLRQ�GH�QRWUH�WHUULWRLUH� 

1RXV� VRXKDLWRQV� TXH� QRWUH� FRXUVH� F\FOLVWH� UHWLHQQH� WRXWH� YRWUH� DWWHQWLRQ� HW� TXH�
YRXV� SDUWLFLSHUH]�� PDOJU«� OHV� LQFHUWLWXGHV� «FRQRPLTXHV�� ¢� OD� U«DOLVDWLRQ� GH� QRWUH�
SURMHW� 

7KLHUU\�Ζ&+$5'��3UHVLGHQW�GH�O
8QLRQ�GHV�&RPPHU©DQWV�ΖQGXVWULHOV�HW�$UWLVDQV�GX�3D\V�&DUPDXVLQ 
0DGDPH��0RQVLHXU�  
*«QLDO� ��PDJQLȴTXH��VXSHUEH�SURMHW��FRQFHSW�DPELWLHX[��GHV�PRWV�VLQFªUHV�IRUWV�VRUWLV�GH�OD�ERXFKH�GHV�UHVSRQVDEOHV�GH�
Oȇ8&Ζ$&�SRXU�GLUH�¢�TXHO�SRLQW�OH�SURMHW�G«YRLO«�SDU�Oȇ«TXLSH�GH�0RQVLHXU�6Ζ*$/�-HDQ�0DULH�SU«VLGHQW�GH�OȇDVVRFLDWLRQ�6�&�2�
DYDLW�PDUTX«�OHV�HVSULWV�HW�VRXOHY«�XQH�Y«ULWDEOH�SDVVLRQ�ORUV�GH�QRWUH�SUHPLªUH�UHQFRQWUH� 
6DQV�K«VLWDWLRQ�OHV�GL[�PHPEUHV�GX�EXUHDX�GH�OȇXQLRQ�GHV�FRPPHU©DQWV� LQGXVWULHOV�DUWLVDQV�GX�SD\V�FDUPDXVLQ�Vȇ«WDLHQW�
SRV«V�HQ�SDUWHQDLUH�SRXU�DFFRPSDJQHU�OH�SUHPLHU�WRXU�F\FOLVWH�GX�FDUPDXVLQ�6«JDOD�QRXV�«WLRQV�HQ�G«EXW������ 
1RXV�YRLFL�HQ������HW�VȇHVW�DYHF�XQH�JUDQGH�LPSDWLHQFH�TXH�QRXV�DOORQV�SRXYRLU�HQȴQ�YRLU�DUULYHU�HQ�FH�G«EXW�MXLOOHW�SOXV�
GH�����FRXUHXUV�F\FOLVWHV�VXU�OHV�OLJQHV�GH�G«SDUWV��YHQXV�GHV�TXDWUH�FRLQV�GH�)UDQFH�PDLV�DXVVL�GH�SD\V�HXURS«HQV�� 
3HXW�¬WUH�DXURQV�QRXV�SDUPL�HX[�QRWUH�IXWXU�FKDPSLRQ�GX�WRXU�GH�)UDQFH������RX������" 
&HWWH�«SUHXYH�F\FOLVWH�YDOLG«H�SDU�OD�)«G«UDWLRQ�)UDQ©DLVH�GX�&\FOLVPH�HVW�XQH�PLVH�HQ�YDOHXU�H[FHSWLRQQHOOH�GX�WHUULWRLUH�
&DUPDXVLQ�6«JDOD�TXH�QRXV�DOORQV�YLYUH�FHWWH�DQQ«H�JU¤FH�¢�6�&�2��&ȇHVW�XQ�FRXS�GH�SRXFH�¢�QRWUH�«FRQRPLH�ORFDOH��¢�QRV�
FRPPHUFHV�TXH�FH�VRLW�GDQV�OHV�ERXUJV�FHQWUHV�RX�OH�FĕXU�GH�YLOOH�GH�&DUPDX[�� 
/ȇLQW«U¬W�SRUW«�SDU�OHV�FROOHFWLYLW«V�¢�FH�SURMHW�SURXYH�OȇLPSRUWDQFH�GH�Oȇ«YªQHPHQW��-ȇDSS–HOOH�OȇHQVHPEOH�GHV�HQWUHSULVHV�HW�
FRPPHUFHV�¢�QRXV�UHMRLQGUH�SRXU�VRXWHQLU�WRXV�HQVHPEOH�FHWWH�EHOOH�DYHQWXUH� 
-H� VRXKDLWH� VRXOLJQHU� OH� WUDYDLO� UHPDUTXDEOH� H΍HFWX«� GHSXLV� GHX[� DQV� SDU� Oȇ«TXLSH� GX� 6�&�2�� WUDYDLO� GLɝFLOH�� GDQV� XQ�������
FRQWH[WH�WUªV�FRPSOLTX«� 
1RXV� VRXKDLWRQV� SRXYRLU� YRXV� UHWURXYHU� WRXWHV� HW� WRXV� VXU� OHV� URXWHV� GH� QRWUH� FDUPDXVLQ� V«JDOD� OHV� ��� HW� ��� MXLOOHW��������
SURFKDLQ�SRXU�HQFRXUDJHU�HW�DSSODXGLU�FHV�MHXQHV�HVSRLUV�GX�F\FOLVPH�IUDQ©DLV�HW��HXURS«HQ� 
3RXU� I¬WHU� GLJQHPHQW� FH� SUHPLHU� WRXU� F\FOLVWH� GX� FDUPDXVLQ� V«JDOD� QRXV� YRXV� LQYLWRQV� ¢��
YHQLU� QRPEUHX[� OH� VDPHGL� ��� MXLOOHW� ¢� OD� VDOOH� )UDQ©RLV� 0LWWHUUDQG� GH� &DUPDX[� SRXU� XQ�����
PRPHQW� GH� FRQYLYLDOLW«� DXWRXU� GȇXQ� UHSDV� PXVLFDO� �� $SUªV� FHV� ORQJV� PRLV� GLɝFLOHV� TXHO����
SODLVLU�GH�SRXYRLU�HQȴQ�FH�UHWURXYHU� 

%LHQ�¢�YRXV 
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&DUWH�GX�SDUFRXUV�J«Q«UDO 
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6WDWLRQ�6HUYLFH�-�&RXUVHV 

0HUFL�GH�SULYLO«JLHU�DXWDQW�TXH�SRVVLEOH�OH�683(5�8��SDUWHQDLUH�GH�Oȇ«SUHXYH���VLWX«�����$YHQXH�G
$OEL��������
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 5RQG�3RLQW�'����'�� 
 &RQWU¶OH�GH�'«SDUW��� 
0DLULH�GX���*DUULF�����5RXWH�GH�
9DOGHULªV��������/H�*DUULF� 

 6LJQDWXUH���GH���K���¢���K�� 
 $SSHO�GH�FRXUHXUV�����K�� 
  

 5DVVHPEOHPHQW�HW�G«SDUW���
 U«HO�����K���VXU�OD�'����URXWH�
GH�9DOGHULªV 

3URȴO 
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3URȴO 
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3URȴO� 

'«URXO« 

 5RQG�3RLQW�'���'��  
 &RQWU¶OH�GH�'«SDUW��� 
3ODFH�GH�OD�0DLULH��������9DOGHULªV 

 6LJQDWXUH���GH���K���¢���K�� 

 $SSHO�GH�FRXUHXUV�����K�� 
 5DVVHPEOHPHQW�G«SDUW�ȴFWLI���
��K���SDU�5XH�-HDQ�-DXUªV��5RXWH�
GH�&DUPDX[��'�� 

 '«SDUW�U«HO�����K���VXU�'�����
 .0�������NP�DSUªV�OH�G«SDUW�
ȴFWLI 
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�HU�7RXU�&\FOLVWH�GX�&DUPDXVLQ�6«JDOD 
(35(89(�)('(5$/(�-81Ζ256�+200(6 

5ªJOHPHQW�GH�Oȇ«SUHXYH 
$UW������2UJDQLVDWLRQ 
/ȇ«SUHXYH� GX� 7RXU� &\FOLVWH� GX� &DUPDXVLQ� 6«JDOD� HVW�
RUJDQLV«H� SDU� OH� 6«JDOD� &\FOLVPH� 2UJDQLVDWLRQ� VRXV� OHV�
UªJOHPHQWV�GH�OD�)«G«UDWLRQ�)UDQ©DLVH�GH�&\FOLVPH� 
(OOH�VH�GLVSXWH�OH�6DPHGL����HW�OH�'LPDQFKH����-XLOOHW������ 
 
$UW������7\SH�Gȇ«SUHXYH 
/ȇ«SUHXYH�HVW�U«VHUY«H�DX[�DWKOªWHV�GH�OD�FDW«JRULH�+RPPHV�
-XQLRUV��(OOH�HVW� LQVFULWH�DX�FDOHQGULHU� ))&� -XQLRUV�� HQ�FODVVH�
����� 
 
$UW������(QJDJHPHQWV�HW�SDUWLFLSDWLRQV 
&RQIRUP«PHQW�¢�OȇDUWLFOH���������GX�UªJOHPHQW�))&��Oȇ«SUHXYH�
HVW� RXYHUWH� DX[� «TXLSHV� VXLYDQWHV� �� FOXEV�� «TXLSHV�
«WUDQJªUHV�U«JLRQDOHV��«TXLSHV�«WUDQJªUHV�GH�FOXE��HQWHQWHV�
GH�FOXEV��V«OHFWLRQV�G«SDUWHPHQWDOHV�HW�EL-G«SDUWHPHQWDOHV�
GH�P¬PH�U«JLRQ�� 
&RQIRUP«PHQW� ¢� OȇDUWLFOH� �������� GX� UªJOHPHQW� ))&�� OH�
QRPEUH� GH� FRXUHXUV� SDU� «TXLSH� HVW� GH� �� FRXUHXUV� DX�
PLQLPXP� HW� GH� �� FRXUHXUV� DX� PD[LPXP� HQFDGU«V� SDU� ��
SHUVRQQHV� DX� PD[LPXP�� /HV� FDQGLGDWXUHV� GRLYHQW�
LPS«UDWLYHPHQW� ¬WUH�SDUYHQXHV� ¢� OȇRUJDQLVDWHXU� DYDQW� OH� �HU�
0DL� ������ 8Q� FKªTXH� GH� FDXWLRQ� GH� ���� HXURV� VHUD�
GHPDQG«� ¢� ��PRLV� GH� O
«SUHXYH�� $XFXQH� «TXLSH� QH�SRXUUD�
¬WUH�FRQVWLWX«H�DX�G«SDUW�GH�O
«SUHXYH� 
ΖO� VHUD� SRVVLEOH� SRXU� WRXWHV� OHV� «TXLSHV� GȇH΍HFWXHU� GHV��
UHPSODFHPHQWV� MXVTXȇ¢� OD� FO¶WXUH� GH� OD� SHUPDQHQFH� GH�
G«SDUW�� 3RXU� FHOD�� FKDTXH� «TXLSH� SRXUUD� PHQWLRQQHU� WURLV�
UHPSOD©DQWV�� 
 
$UW�����3HUPDQHQFH 
/D�SHUPDQHQFH�SRXU� OD��ªUH�«WDSH�VHUD� OH�VDPHGL���� MXLOOHW�
����� ¢� OD� VDOOH� /XFLH� $XEUDF� �3ODFH� 5HQ«� &DVVLQ�� ������ /(�
*$55Ζ&�� 
+RUDLUHV�GH�OD�SHUPDQHQFH����K�¢���K��� 
5HWUDLW� GHV� GRVVDUGV� SDU� OHV� GLUHFWHXUV� VSRUWLIV� GH� ��K� ¢�
��K����/D��U«XQLRQ�GHV�GLUHFWHXUV�VSRUWLIV�DXUD�OLHX�¢���K���
¢�OD�VDOOH�/XFLH�$XEUDF��3ODFH�5HQ«�&DVVLQ��������/(�*$55Ζ&�� 
&KDTXH� «TXLSH� UHFHYUD� GH� OD� SDUW� GH� OȇRUJDQLVDWHXU� SRXU�
FKDTXH�FRXUHXU��GHX[�GRVVDUGV��XQH�SODTXH�GH�FDGUH�HW�XQH�
SXFH�«OHFWURQLTXH�� 
/H� FKªTXH� GH� FDXWLRQ� VHUD� UHQGX� SDU� FRXUULHU�� DSUªV�
UHVWLWXWLRQ�GHV�GRVVDUGV��SODTXHV�HW�WUDQVSRQGHXUV� 
/D�QRQ�UHVWLWXWLRQ�GX�WUDQVSRQGHXU�VHUD�IDFWXU«H����HXURV�� 
 
$UW������&RQWUH�OD�0RQWUH�SDU�«TXLSH 
/HV�G«SDUWV�VHURQW�GRQQ«V�GH��ȇ�HQ��ȇ�VXLYDQW�OȇRUGUH�LQYHUVH�
GX�FODVVHPHQW�J«Q«UDO�SDU�«TXLSHV�¢�OȇH[FHSWLRQ�GH�FHOOH�GX�
OHDGHU� GX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� TXL� SDUWLUD� OH�
GHUQLHU� 
/HV� FRXUHXUV� GH� FKDTXH� «TXLSH� GRLYHQW� VH� SU«VHQWHU� DX�

FRQWU¶OH� GX�PDW«ULHO� DX� SOXV� WDUG� ���PLQXWHV� DYDQW� OȇKHXUH�
GH�G«SDUW�SU«YXH�� 
/HV�Y«ORV�GH�FRQWUH�OD�PRQWUH�VHURQW�DXWRULV«V� 
/HV�«TXLSHV�VH�YHUURQW�FU«GLW«HV�GH�OHXUV�WHPSV�U«HO�SULV�VXU�
OH��ªPH�FRXUHXU� 
 
$UW�����'«SDUW�GH�Oȇ«SUHXYH�HQ�OLJQH 
/HV� FRXUHXUV� GRLYHQW� VH� SU«VHQWHU� ¢� OD� SU«VHQWDWLRQ� GHV�
«TXLSHV�HW�DX�FRQWU¶OH�GH�VLJQDWXUHV�VXLYDQW� OȇRUGUH� LQYHUVH�
GX�FODVVHPHQW�SDU�«TXLSH�GH�OD�SUHPLªUH�«WDSH�VDXI�Oȇ«TXLSH�
GX�OHDGHU�GX�FODVVHPHQW�J«Q«UDO�LQGLYLGXHO�TXL�VHUD�DSSHO«H�
HQ�GHUQLHU� 
$SUªV�DYRLU�H΍HFWX«�OȇDSSHO�GHV�FRXUHXUV��OH�G«SDUW�U«HO�VHUD�
GRQQ«� ODQF«� VL� DXFXQ� LQFLGHQW� QȇHVW� VXUYHQX� GXUDQW� OH�
SDUFRXUV�ȴFWLI� 
 
$UW������ΖQFLGHQWV 
(Q�FDV�GH�IRUFH�PDMHXUH��OȇRUJDQLVDWLRQ�VH�U«VHUYH�OH�GURLW�GH�
FKDQJHU� OH� SURJUDPPH� GH� OD� FRXUVH� ¢� OD� GHUQLªUH� PLQXWH��
DYHF�OȇDYDO�GX�FROOªJH�GHV�DUELWUHV� 
/H�FROOªJH�GHV�DUELWUHV�SHXW�¢�WRXW�PRPHQW� 
 -�0RGLȴHU�OH�SDUFRXUV 
 -�'«WHUPLQHU�OD�QHXWUDOLVDWLRQ�WHPSRUDLUH�GH�Oȇ«SUHXYH 
 -�$QQXOHU�XQH�SDUWLH�GH�Oȇ«WDSH�HW�GRQQHU�XQ�QRXYHDX�
G«SDUW�¢�SUR[LPLW«�GX�OLHX�GH�OȇLQFLGHQW 
 -� &RQVLG«UHU� Oȇ«WDSH� FRPPH� QRQ� GLVSXW«H� HW� GȇHQ�
DQQXOHU�OHV�U«VXOWDWV 
&KDTXH�GLUHFWHXU�VSRUWLI�HVW�UHVSRQVDEOH�GH�VHV�FRXUHXUV�HW�
GRQF�GH� OHXU� FRPSRUWHPHQW� WRXW� DX� ORQJ�GH� FHWWH� «SUHXYH�
DLQVL�TXH�SRXU�OHV�K«EHUJHPHQWV�� 
 
$UW�����$UULY«HV 
$� FKDTXH� «WDSH�� OH� GHUQLHU� NLORPªWUH� VHUD� VLJQDO«� SDU� XQ�
SDQQHDX�SODF«�VXU�OH�F¶W«�GURLW�GH�FHOOH-FL� 
'DQV� OH� GHUQLHU� NLORPªWUH� UHVWDQW� SRXU� DWWHLQGUH� OD� OLJQH�
GȇDUULY«H�� OHV�������������������������HW����GHUQLHUV�PªWUHV�
VHURQW�PDW«ULDOLV«V�SDU�GHV�SDQQHDX[�GHV�GHX[�F¶W«V�GH� OD�
FKDXVV«H���XQ�VHXO�FRW«�SRXU�&/0�SDU�«TXLSH� 
'DQV� WRXWHV� OHV� DUULY«HV�� OHV� WHPSV� HQUHJLVWU«V� SDU� OH�
FKURQRP«WUHXU� VHUYHQW� ¢� «WDEOLU� OH� FODVVHPHQW� J«Q«UDO�
LQGLYLGXHO�DX�WHPSV� 
 
$UW�����ΖQFLGHQWV�GH�FRXUVH�GDQV�OHV�GHUQLHUV�NLORPªWUHV 
6HORQ�OȇDUWLFOH�GX�UªJOHPHQW�))&���������HW����������HQ�FDV�GH�
FKXWH�� GH� FUHYDLVRQ� RX� G
LQFLGHQWV� P«FDQLTXHV� G½PHQW�
FRQVWDW«V�� GDQV� OHV� WURLV�GHUQLHUV� NLORPªWUHV�GHV� «WDSHV�HQ�
FLUFXLW�HW�HQ�OLJQH��OH�RX�OHV�FRXUHXU�V��DFFLGHQW«�V��HVW��VRQW��
FU«GLW«�V��GX� WHPSV�GX�RX�GHV�FRXUHXU�V��HQ�FRPSDJQLH�GX�
RX�GHVTXHOV� LOV�VH�WURXYDLHQW�DX��PRPHQW�GH�O
DFFLGHQW��6RQ�
RX� OHXUV� FODVVHPHQW�V�� VHUD�RQW�� FHOXL� GX������������������
IUDQFKLVVHPHQW�GH�OD�OLJQH�G
DUULY«H��6L�¢�OD�VXLWH�G
XQH�FKXWH�
GDQV� OHV� WURLV� GHUQLHUV� NLORPªWUHV� XQ� FRXUHXU� HVW� GDQV�
O
LPSRVVLELOLW«�GH�IUDQFKLU�OD�OLJQH�G
DUULY«H�GH�O
«WDSH�HQ�OLJQH��
LO� VHUD� FODVV«� ¢� OD� GHUQLªUH� SODFH� GH� O
«WDSH� HW� FU«GLW«� GX�
WHPSV�GX�RX�GHV�FRXUHXU�V��HQ�FRPSDJQLH�GX�RX�GHVTXHOV�LO�
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VH�WURXYDLW�HQW��DX�PRPHQW�GH�OD�FKXWH� 
'DQV� XQH� «WDSH� FRQWUH� OD� PRQWUH� SDU� «TXLSHV�� HQ� FDV� GH�
FKXWH�� GH� FUHYDLVRQ� RX� GȇLQFLGHQW� P«FDQLTXH� G½PHQW�
FRQVWDW«�� DSUªV� OH� SDVVDJH� VRXV� OD� ȵDPPH� URXJH�� OH� RX� OHV�
FRXUHXU�V�� LPSDFW«�V�� HVW� �VRQW�� FU«GLW«�V�� GX� WHPSV� GX� RX�
GHV� FR«TXLSLHU�V�� HQ� FRPSDJQLH� GX� RX� GHVTXHOV� LO�V�� VH�
WURXYDL�HQ�W�DX�PRPHQW�GH�OȇLQFLGHQW� 
6L�¢�OD�VXLWH�GȇXQH�FKXWH�G½PHQW�FRQVWDW«H�DSUªV�OH�SDVVDJH�
VRXV�OD�ȵDPPH�URXJH�XQ�FRXUHXU�HVW�GDQV�OȇLPSRVVLELOLW«�GH�
IUDQFKLU�OD�OLJQH�GȇDUULY«H��LO�VHUD�FU«GLW«�GX�WHPSV�GX�RX�GHV�
FR«TXLSLHU�V��HQ�FRPSDJQLH�GX�RX�GHVTXHOV�LO�VH�WURXYDLW�DX�
PRPHQW�GH�OȇDFFLGHQW� 
 
$UW�������'«ODLV�Gȇ«OLPLQDWLRQ 
(Q� IRQFWLRQ� GHV� FDUDFW«ULVWLTXHV� GHV� «WDSHV�� OHV� G«ODLV�
Gȇ«OLPLQDWLRQ�RQW�«W«�ȴ[«V�FRPPH�VXLW�� 
 (WDSHV���HW�������� 
 (WDSH�������� 
&RQIRUP«PHQW� ¢� OȇDUWLFOH� �������� GX� UªJOHPHQW� ))&�� HQ� FDV������������������
H[FHSWLRQQHO�XQLTXHPHQW�� LPSU«YLVLEOH�HW�GH� IRUFH�PDMHXUH��
OH� � FROOªJH� GHV� DUELWUHV� SHXW� SURORQJHU� OHV� G«ODLV� GȇDUULY«H�
DSUªV�FRQVXOWDWLRQ�GH�OȇRUJDQLVDWHXU�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�LQGLYLGXHO�DX�WHPSV 
/H� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� DX� WHPSV� HVW� «WDEOL� SDU�
O
DGGLWLRQ�GHV�WHPSV�HQUHJLVWU«V�SDU� OH�FKURQRP«WUHXU�GDQV�
FKDFXQH� GHV� «WDSHV�� HQ� WHQDQW� FRPSWH� GHV� S«QDOLW«V�
«YHQWXHOOHV��DUWLFOH����������� 
(Q� FDV� Gȇ«JDOLW«�� LO� HVW� IDLW� DSSHO� ¢� OȇDGGLWLRQ� GHV� SODFHV�
REWHQXHV�¢�FKDTXH�«WDSH�¢�OȇH[FHSWLRQ�GHV�«WDSHV�FRQWUH-OD-
PRQWUH� SDU� «TXLSHV�� HW�� HQ� GHUQLHU� UHVVRUW�� ¢� OD� SODFH�
REWHQXH�GDQV�OD�GHUQLªUH�«WDSH�GLVSXW«H���DUWLFOH����������� 
/H� OHDGHU�GX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� DX� WHPSV�SRUWH�
XQ�PDLOORW�MDXQH�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�LQGLYLGXHO�m*ULPSHXU} 
/H� FODVVHPHQW�GX�PHLOOHXU� JULPSHXU� V
REWLHQW�SDU� O
DGGLWLRQ�
GHV�SRLQWV�DWWULEX«V�DX�VRPPHW�GH�FKDTXH�F¶WH� 
/D�FRWDWLRQ�GHV�SRLQWV� VHUD�FHOOH�PHQWLRQQ«H� ���� -� �� -� �� -� ��
DX[���SUHPLHUV�GH�FKDTXH�F¶WH�U«SHUWRUL«H� 
(Q�FDV�G
«JDOLW«�DX�FODVVHPHQW�J«Q«UDO�LQGLYLGXHO�GX�0HLOOHXU�����������
*ULPSHXU��LO�HVW�IDLW�DSSOLFDWLRQ�GHV�FULWªUHV�VXLYDQWV�� MXVTXȇ¢�
FH�TXȇLO�\�DLW�G«SDUWDJH��� 
 ���1RPEUH�GH�SUHPLªUHV�SODFHV�GDQV�OHV�F¶WHV 
 ���&ODVVHPHQW�*«Q«UDO�ΖQGLYLGXHO�DX�7HPSV� 
3RXU� ȴJXUHU� DX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� �0HLOOHXU�
*ULPSHXU��� OHV� FRQFXUUHQWV� GHYURQW� REOLJDWRLUHPHQW�
WHUPLQHU�Oȇ«SUHXYH�� 
/H� OHDGHU� GX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� �0HLOOHXU�
*ULPSHXU��SRUWH�XQ�PDLOORW�EOHX�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�LQGLYLGXHO�m6SULQW�ΖQWHUP«GLDLUH} 
/H�FODVVHPHQW�VȇREWLHQW�SDU� OȇDGGLWLRQ�GHV�SRLQWV�DWWULEX«V�¢�
FKDTXH�VSULQW�LQWHUP«GLDLUH�� 

/D�FRWDWLRQ�GHV�SRLQWV�VHUD�FHOOH�PHQWLRQQ«H�����-���-���HW���
DX[���SUHPLHUV�GH�FKDTXH�VSULQW�LQWHUP«GLDLUH�� 
(Q� FDV� G
«JDOLW«� DX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� VSULQW��������������������
LQWHUP«GLDLUH�� LO� HVW� IDLW� DSSOLFDWLRQ� GHV� FULWªUHV� VXLYDQWV��
MXVTXȇ¢�FH�TXȇLO�\�DLW�G«SDUWDJH��� 
 ��� 1RPEUH� GH� SUHPLªUHV� SODFHV� GDQV� OHV� VSULQWV�
LQWHUP«GLDLUHV� 
 ���&ODVVHPHQW�*«Q«UDO�ΖQGLYLGXHO�DX�7HPSV� 
3RXU� ȴJXUHU� DX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� 6SULQW��������������������������
ΖQWHUP«GLDLUH�� OHV� FRQFXUUHQWV� GHYURQW� REOLJDWRLUHPHQW�
WHUPLQHU�Oȇ«SUHXYH�� 
/H� OHDGHU� GX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� 6SULQW�
ΖQWHUP«GLDLUH�SRUWH�XQ�PDLOORW�YHUW�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�LQGLYLGXHO�GX�m-HXQH} 
/H� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� �0HLOOHXU� -HXQH�� HVW�
«WDEOL� SRXU� OHV� -XQLRUV� �ªUH� DQQ«H� ���� DQV�� VXLYDQW� OH�
FODVVHPHQW�J«Q«UDO�LQGLYLGXHO�DX�WHPSV�� 
/H� OHDGHU� GX� FODVVHPHQW� J«Q«UDO� LQGLYLGXHO� GX� �0HLOOHXU�
-HXQH��SRUWH�XQ�PDLOORW�URVH�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�SDU�(TXLSHV 
/H� FODVVHPHQW� SDU� «TXLSHV� GH� FKDTXH� «WDSH� Vȇ«WDEOLW� SDU�
OȇDGGLWLRQ� GHV� WURLV� PHLOOHXUV� WHPSV� LQGLYLGXHOV� GH� FKDTXH�
«TXLSH��HQ�WHQDQW�FRPSWH�GHV�S«QDOLW«V�«YHQWXHOOHV�� 
(Q�FDV�Gȇ«JDOLW«�� OHV�«TXLSHV�VRQW�G«SDUWDJ«HV�SDU� OȇDGGLWLRQ�
GHV� SODFHV� REWHQXHV� SDU� OHXUV� WURLV� SUHPLHUV� FRXUHXUV� GH�
Oȇ«WDSH�� (Q� FDV� GH� QRXYHOOH� «JDOLW«�� OHV� «TXLSHV� VRQW�
G«SDUWDJ«HV� SDU� OD� SODFH� GH� OHXU� PHLOOHXU� FRXUHXU� DX�
FODVVHPHQW�GH�O
«WDSH�� 
/H�FODVVHPHQW�J«Q«UDO�SDU�«TXLSHV�Vȇ«WDEOLW�SDU�OȇDGGLWLRQ�GX���������������
FODVVHPHQW�SDU�«TXLSHV�GH�FKDTXH�«WDSH��(Q�FDV�G
«JDOLW«��LO�
HVW�IDLW�DSSOLFDWLRQ�GHV�FULWªUHV�VXLYDQWV�� MXVTXȇ¢�FH�TXȇLO�\�DLW�
G«SDUWDJH��� 
 ��� 1RPEUH� GH� SUHPLªUHV� SODFHV� GDQV� OH� FODVVHPHQW�
SDU�«TXLSHV�G
«WDSH� 
 ��� 1RPEUH� GH� GHX[LªPHV� SODFHV� GDQV� OH� FODVVHPHQW�
SDU�«TXLSHV�G
«WDSH� 
 (WF�� 
6ȇLO� \�D� WRXMRXUV�«JDOLW«�� OHV�«TXLSHV�VRQW�G«SDUWDJ«HV�SDU� OD��
SODFH� GH� OHXU� PHLOOHXU� FRXUHXU� DX� FODVVHPHQW� J«Q«UDO�
LQGLYLGXHO�� 
7RXWH�«TXLSH�U«GXLWH�¢�PRLQV�GH�WURLV�FRXUHXUV�HVW�«OLPLQ«H�
GX�FODVVHPHQW�J«Q«UDO�SDU�«TXLSHV�� 
 
$UW������&ODVVHPHQW�J«Q«UDO�LQGLYLGXHO�m2FFLWDQ} 
/H�FODVVHPHQW�HVW� U«VHUY«�DX[�FRXUHXUV�DSSDUWHQDQW�¢�XQH�
«TXLSH� GH� OD� U«JLRQ� Gȇ2FFLWDQLH�� ΖO� HVW� «WDEOL� VXLYDQW� OH�
FODVVHPHQW�J«Q«UDO�LQGLYLGXHO��3RXU�E«Q«ȴFLHU�GHV�SUL[�GH�FH�
FODVVHPHQW��WRXW�FRQFXUUHQW�GRLW�DYRLU�DFFRPSOL�OD�WRWDOLW«�GX�
SDUFRXUV�GH�O
«SUHXYH�GDQV�OHV�G«ODLV�U«JOHPHQWDLUHV� 
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$UW������3UL[�6S«FLDX[ 
3RXU� OHV� «WDSHV� �� HW� ��� OH� SUHPLHU� FRXUHXU� TXL� SDVVHUD� HQ�
W¬WH� DX� QLYHDX� GX� NLORPªWUH� ��� UHFHYUD� OH� SUL[� GX� &RQVHLO�
'«SDUWHPHQWDO�GX�7DUQ� 
3RXU� OHV�«WDSHV���HW���� DSUªV�G«OLE«UDWLRQ�GX� MXU\� FRPSRV«�
GH�PHPEUHV� GH� OȇRUJDQLVDWLRQ� HW� GHV� DUELWUHV�� OH� SUL[� GH� OD�
FRPEDWLYLW«�U«FRPSHQVHUD�OH�FRXUHXU�TXL�DXUD�«W«�OH�SOXV�HQ�
YXH��ORUV�GH�Oȇ«WDSH� 
 
$UW�������$VVLVWDQFH�7HFKQLTXH�1HXWUH 
/H�VHUYLFH�$VVLVWDQFH�7HFKQLTXH�1HXWUH�HVW�DVVXU«�SDU�WURLV�
Y«KLFXOHV�HW�XQH�PRWR�QHXWUH� 
 
$UW�������5DGLR�7RXU 
/HV� LQIRUPDWLRQV�GH� OD�FRXUVH�VRQW�«PLVHV�VXU� OD� IU«TXHQFH�
G«WHUPLQ«H� ORUV� GH� OD� U«XQLRQ� GHV� '6�� /HV� SRVWHV� UDGLR�
VHURQW� IRXUQLV�SDU�$ODLQ�%LOHV�&\FOLVPH�'«YHORSSHPHQW�� � /D�
UHPLVH� GHV� SRVWHV� VȇH΍HFWXHUD� GXUDQW� OD� SHUPDQHQFH� GX�
VDPHGL� 
 
$UW�������$QWLGRSDJH 
/H�UªJOHPHQW�DQWLGRSDJH�GH�OD�))&�VȇDSSOLTXH�LQW«JUDOHPHQW�
¢�OD�SU«VHQWH�«SUHXYH��8QH�VDOOH�VHUD�U«VHUY«H�¢�FHW�H΍HW�DX[�
DERUGV� GH� FKDTXH� DUULY«H� Gȇ«WDSH�� /HV� QRPV� GHV� VDOOHV� GH�
FRQWU¶OH��DQWLGRSDJH�HW�OHXU�DGUHVVH�VH�WURXYH�GDQV�OH�JXLGH�
WHFKQLTXH���&I��*XLGH�WHFKQLTXH�SDJH���� 
 
$UW�������3«QDOLW«V�–�/LWLJHV 
/H�EDUªPH�GHV�PRGDOLW«V�GH�OD�))&�HVW�OH�VHXO�DSSOLFDEOH��/H�
FROOªJH� GHV� DUELWUHV� VH� U«VHUYH� OH� GURLW� GH� VWDWXHU� VXU�
FHUWDLQV�SRLQWV�QRQ�SU«YXV�DX�UªJOHPHQW� 
 
$UW�������3URWRFROH���3RUW�GHV�0DLOORWV�GH�/HDGHU 
&RQIRUP«PHQW�¢� OȇDUWLFOH���������GX�UªJOHPHQW�))&��GRLYHQW�
VH�SU«VHQWHU�DSUªV�FKDTXH�«WDSH�DX�SURWRFROH�� 
 -�/H�YDLQTXHXU�GH�Oȇ«WDSH� 
 -�OH�OHDGHU�GX�FODVVHPHQW�J«Q«UDO�LQGLYLGXHO�DX�WHPSV� 
 -�OH�OHDGHU�GX�FODVVHPHQW�J«Q«UDO��0HLOOHXU�*ULPSHXU�� 
 -� OH� OHDGHU� GX� FODVVHPHQW� J«Q«UDO� �6SULQW�
ΖQWHUP«GLDLUH�� 
 -�OH�OHDGHU�GX�FODVVHPHQW�J«Q«UDO��0HLOOHXU�-HXQH�� 
 -�OH�OHDGHU�GX�FODVVHPHQW�J«Q«UDO��0HLOOHXU�2FFLWDQ� 
 -�/D�PHLOOHXUH�«TXLSH�DX�J«Q«UDO����FRXUHXUV�PLQLPXP�
��OH�'6� 
 -�/H�FRPEDWLI��ORUV��GHV�«WDSHV���HW�� 
 -�/H�SUL[�GX�.P����ORUV�GH�GHV�«WDSHV���HW�� 
$�OȇDUULY«H�GH�Oȇ«SUHXYH��VHURQW�«JDOHPHQW�FRQYL«V�� 
 -�/HV��ªPH�HW��ªPH�GX�FODVVHPHQW�*«Q«UDO�LQGLYLGXHO� 
/H� SRUW� GHV� PDLOORWV� GH� OHDGHU� HVW� REOLJDWRLUH� GHSXLV� OH�
FRQWU¶OH� GH� VLJQDWXUH� MXVTXȇ¢� OD� F«U«PRQLH� SURWRFRODLUH�
GȇDUULY«H� 

2UGUH� GHV� PDLOORWV� HQ� FDV� GH� FXPXO� ORUV� GHV� GL΍«UHQWV�
FODVVHPHQWV�� 

 -�0DLOORW�MDXQH��FODVVHPHQW�J«Q«UDO�DX�WHPSV��� 
 -�0DLOORW�EOHX��OHDGHU��0HLOOHXU�*ULPSHXU���� 
 -�0DLOORW�YHUW��FODVVHPHQW�J«Q«UDO��6SULQW�
ΖQWHUP«GLDLUH��� 
 -�0DLOORW�URVH��FODVVHPHQW�J«Q«UDO��0HLOOHXU�-HXQH���� 
 -�0DLOORW�URXJH��FODVVHPHQW�J«Q«UDO��0HLOOHXU�2FFLWDQ�� 
/HV�FRXUHXUV�VH�SU«VHQWHURQW�GDQV�XQ�G«ODL�PD[LPXP�GH����
PLQXWHV�DSUªV�OHXU�DUULY«H 
 
$UW�������6«FXULW«���$FFLGHQW 
&RQIRUP«PHQW� ¢� OȇDUWLFOH� ��������� OHV� FRXUHXUV� VH� GRLYHQW�
GȇREVHUYHU� OHV�GLVSRVLWLRQV� O«JDOHV�GX�SD\V�HW�GRQF�VXLYUH� OH�
FRGH� GH� OD� URXWH� IUDQ©DLV�� QRWDPPHQW� SRXU� OHV� FRXUHXUV�
DWWDUG«V��/ȇRUJDQLVDWLRQ�QH�SRXUUD�¬WUH�WHQX�UHVSRQVDEOH�HQ�
FDV�GȇLQFLGHQW� 
/ȇLWLQ«UDLUH� HVW� LQGLTX«� DX� VRO� HW� SDU� GHV� SDQQHDX[��
/ȇRUJDQLVDWLRQ� G«FOLQH� WRXWHV� UHVSRQVDELOLW«V� HQ� FDV�
GȇDFFLGHQWV� VXUYHQDQW� DYHF� GHV� WLHUV�� 7RXW� FRXUHXU� YLFWLPH�
GȇXQ� DFFLGHQW� HW� WUDQVSRUW«� ¢� OȇK¶SLWDO�� GRLW� VDYRLU� TXH� WRXV�
OHV� IUDLV� LQK«UHQWV� ¢� FHW� LQFLGHQW� VRQW� ¢� VD� VHXOH� FKDUJH� HW�
QRQ� ¢� FHOOH� GH� OȇRUJDQLVDWHXU�� 7RXW� LQFLGHQW� RX� DFFLGHQW�
WRXFKDQW� OHV� Y«KLFXOHV� Gȇ«TXLSHV� QH� SRXUUD� HQ� DXFXQ� FDV�
¬WUH�GH�OD�UHVSRQVDELOLW«�GH�OȇRUJDQLVDWHXU� 
 
$UW�������5HVSHFW�GH�OȇHQYLURQQHPHQW 
$SUªV� FKDTXH� ]RQH� GH� UDYLWDLOOHPHQW�� LO� H[LVWH� GHV� ]RQHV�
YHUWHV��]RQHV�GH�FROOHFWH�GH�G«FKHWV���/H�FRXUHXU�GRLW�XWLOLVHU�
FHWWH� ]RQH� SRXU� MHWHU� VHV� G«FKHWV�� +RUV� ]RQH�� LO� GRLW�
FRQVHUYHU� VHV� G«FKHWV� GDQV� VHV� SRFKHV�� VLQRQ� LO� VHUD�
VDQFWLRQQ«�VXLYDQW�OH�UªJOHPHQW�))&� 
 
$UW�������3UL[ 
/HV�SUL[�SU«VHQWV�HQ�DQQH[H��SDJH�����VHURQW�DWWULEX«V� 
/HV�SULPHV�VXLYDQWHV�VHURQW�DWWULEX«HV�SRXU�FKDTXH�SUHPLHU�
GHV� FODVVHPHQWV� DQQH[HV� �� m� 0HLOOHXU� *ULPSHXU� }�� m� 6SULQW��
LQWHUP«GLDLUH� }�� m�0HLOOHXU� -HXQH� }� HW� m�0HLOOHXU� 2FFLWDQ� }� ��
��Ȝ� 
 
$UW�������6HUYLFH�P«GLFDO 
&RQIRUP«PHQW� DX[� UªJOHPHQWV�� Oȇ«SUHXYH� GLVSRVH� GȇXQ�
VHUYLFH� P«GLFDO� ��� P«GHFLQ� HW� �� DPEXODQFHV�� DVVXUDQW�
JUDWXLWHPHQW� OHV� VRLQV� HQ� FRXUVH� HW�� OH� FDV� «FK«DQW�� OH�
WUDQVIHUW� YHUV� XQ� «WDEOLVVHPHQW� KRVSLWDOLHU�� 7RXV� OHV�
FRXUHXUV�GHYURQW�¬WUH�DVVXU«V�FRQWUH� OHV�DFFLGHQWV�SRXYDQW�
LQWHUYHQLU� DX� FRXUV� GH� Oȇ«SUHXYH� HW� OHXUV� FRQV«TXHQFHV� HQ�
PDWLªUH� GH� UHVSRQVDELOLW«� FLYLOH� GH� IUDLV� P«GLFDX[�
GȇKRVSLWDOLVDWLRQ�HW�GH�UDSDWULHPHQW�YHUV�OHXU�GRPLFLOH� 
 
$UW�������5«VXOWDWV 
/HV� U«VXOWDWV� FRPSOHWV� VHURQW� GLVSRQLEOHV� SRXU� WRXWHV� OHV�
«TXLSHV� FKDTXH� VRLU�� DSUªV� Oȇ«WDSH�� GDQV� OHV� GL΍«UHQWV�
ORJHPHQWV�� HQYR\«V� SDU� PDLO� ¢� OȇDGUHVVH� LQGLTX«� ¢� OD�
SHUPDQHQFH�� DLQVL� TXH� VXU� OH� VLWH� GH� OD� � � � FRXUVH� �� KWWSV���
ZZZ�WRXUFDUPDXVLQVHJDOD�FRP 
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5HPHUFLHPHQW�¢�OȇHQVHPEOH�GHV�E«Q«YROHV� 

$UW�������'URLW�¢�OȇLPDJH 
(Q� DFFHSWDQW� GH� SDUWLFLSHU� DX� 7RXU� GX� &DUPDXVLQ� 6«JDOD��
FKDTXH� SDUWLFLSDQW� �FRXUHXUV� HW� HQFDGUDQW�H�V�� G«FODUH�
DFFHSWHU� OLEUHPHQW�TXH�QRWUH�DVVRFLDWLRQ� m 6«JDOD�&\FOLVPH�
2UJDQLVDWLRQ }�SXLVVH��� 
 -� 8WLOLVHU� OLEUHPHQW� OHV� SKRWRJUDSKLHV�� ȴOPV� HW�RX�
HQUHJLVWUHPHQW� DXGLR� UHSUHQDQW� VRQ� LPDJH�YRL[� GDQV� WRXV�
W\SHV� GH� SXEOLFDWLRQV� HW� WRXWHV� IRUPHV� Gȇ«PLVVLRQV� GH�
W«O«YLVLRQ� RX� GH� FRPPXQLFDWLRQV� VXU� LQWHUQHW�� IRUPDWV�
SDSLHUV�RX�DXWUHV�IRUPDWV�QRXYHDX[�� 
 -� ΖQFOXUH� HW� DUFKLYHU� FHV� SKRWRJUDSKLHV�� ȴOPV� HW�RX�
HQUHJLVWUHPHQW� DXGLR� GDQV� OHXUV� EDVHV� GH� GRQQ«HV� HW�
VXSSRUWV�LQIRUPDWLTXHV�� 
 -� 8WLOLVHU� FHV� SKRWRJUDSKLHV�� ȴOPV� HW�RX�
HQUHJLVWUHPHQW� DXGLR� FRQIRUP«PHQW� ¢� GHV� ȴQV� GH�
SURPRWLRQ�� GȇLQIRUPDWLRQ� RX� Gȇ«GXFDWLRQ�� HQ� YXH� GȇLOOXVWUHU�
RX�GH�SURPRXYRLU�QRV�DFWLYLW«V�RX�SURMHWV�SU«VHQWV��SDVV«V�
RX�IXWXUV�� 
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