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/D� UHQWUpH� VFRODLUH� RX� DVVRFLDWLYH� ����� UHVWHUD� GDQV�
OHV� DQQDOHV��(Q�HIIHW�� OD�&29,'� � QRXV� LPSRVH� WRXMRXUV�
GHV�FRQWUDLQWHV�TXRWLGLHQQHV� 

&H�PHUFUHGL����VHSWHPEUH��OD�3UpIqWH�GH�OD�6RPPH�QRXV�
FRQILUPDLW�O·DFFpOpUDWLRQ�GX�QRPEUH�GH�FDV�VXU�OH�GpSDU�
WHPHQW� 

(OOH�LQVLVWDLW�GH�QRXYHDX�VXU�OHV�JHVWHV�EDUULqUHV�j�UHV�
SHFWHU���OHV�pYqQHPHQWV�SULYpV�FRPPH�OHV�PDULDJHV�DLQVL�
TXH�OHV�DFWLYLWpV�DVVRFLDWLYHV�GRLYHQW�VH�PDLQWHQLU�GDQV�
OH�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV��&·HVW�QRWUH�LPSOLFDWLRQ�
TXL�FRQWULEXHUD�j�JDUDQWLU�OD�SURWHFWLRQ�GHV�SRSXODWLRQV�
HW�QRWDPPHQW�OHV�SOXV�YXOQpUDEOHV� 

,O� DSSDUWLHQW� j� FKDTXH� RUJDQLVDWHXU� GH� UHFRQVLGpUHU�
O·RUJDQLVDWLRQ� GHV� UDVVHPEOHPHQWV� SRXU� QRXV� SURWpJHU�
HW�SURWpJHU�FHX[�TXL�QRXV�HQWRXUHQW� 

'DQV�FH�FRQWH[WH�� MH� WLHQV�j� UHPHUFLHU�GH�QRXYHDX� OHV�
EpQpYROHV��OHV�HPSOR\pV�FRPPXQDX[�HW�OHV�UHVSRQVDEOHV�
G·DVVRFLDWLRQV�SRXU�OHV�HIIRUWV�UpDOLVpV�DILQ�TXH�O·DQLPD�
WLRQ�HW�OD�YLH�FRQWLQXHQW�j�3RXODLQYLOOH���OD�MRXUQpH�GX�SD�
WULPRLQH�� O·RXYHUWXUH� GH� OD� ELEOLRWKqTXH� HW� GLIIpUHQWV�
DWHOLHUV��J\PQDVWLTXH��FRQFRXUV�GH�SpWDQTXH��FRQFHUWV�«�
VRQW�GHV�H[HPSOHV� 

'DQV� FHV� FRQGLWLRQV�� YRXV� FRPSUHQGUH]� pJDOHPHQW� TXH�
FHUWDLQHV� PDQLIHVWDWLRQV� GH� ILQ� G·DQQpH� QH� SRXUURQW��
rWUH� PDLQWHQXHV� WHOOHV� TXHOOHV� HW� GHYURQW� rWUH� DGDS�
WpHV�� UHSRUWpHV� YRLUH� DQQXOpHV�� 1RXV� IHURQV� OH� SRLQW�
GDQV�XQ�SURFKDLQ�EXOOHWLQ�� 

%RQQH�VDQWp�j�WRXV� 
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5e680e�'(�/$�5e81,21�'(�&216(,/�081,&,3$/�'8����$287 
 
'pJUqYHPHQW�GHV�WD[HV�IRQFLqUHV�SRXU�OHV�MHXQHV�DJULFXOWHXUV� 
/HV�MHXQHV�DJULFXOWHXUV�SHXYHQW�EpQpILFLHU�XQ�GpJUqYHPHQW�VXU�OD�WD[H�IRQFLqUH�VXU� OH�QRQ�
EkWL��&HWWH�WD[H�HVW�SULVH�HQ�FKDUJH�j�����SDU�O·(WDW�GXUDQW�OHV�FLQT�SUHPLqUHV�DQQpHV�G·LQV�
WDOODWLRQ� 
1·D\DQW�SOXV�GH�MHXQHV�DJULFXOWHXUV��j�3RXODLQYLOOH��OH�FRQVHLO�PXQLFLSDO� D� GpFLGp� j� OD�PDMRUL�
Wp��GH�QH�SDV�YRWHU�OH�GpJUqYHPHQW�� 
 
0RGLILFDWLRQ�GX�WDEOHDX�GHV�HIIHFWLIV 
/H�WDEOHDX�GHV�HIIHFWLIV�GH�OD�FROOHFWLYLWp�GRLW�rWUH�UHYX�HQ�DMRXWDQW�OHV�DJHQWV�HQ�&',��9R�
Wp� 
 
'HPDQGH�GH�ILQDQFHPHQW�GH�OD�FROOHFWLYLWp 
8Q�DSSHO�G·RIIUH�SRXU�XQ�HPSUXQW�D�pWp�ODQFp�DXSUqV�G·RUJDQLVPHV�EDQFDLUHV�SRXU�HIIHFWXHU�
GLIIpUHQWV�WUDYDX[�GH�YRLULH�GDQV�OH�YLOODJH�� 
/D�%DQTXH�3RVWDOH�pWDQW�OD�PLHX[�GLVDQWH�HQ�PDWLqUH�GH�WDX[��FHOOH-FL�D�GRQF�pWp�FKRLVLH�DX�
UHJDUG�GH�WRXV�OHV�UHQVHLJQHPHQWV�����������½�VXU����DQV�DX�WDX[�GH��������9RWp� 
 
1RPLQDWLRQ�GHV�GpOpJXpV�WLWXODLUHV�GX�6\QGLFDW�,QWHUFRPPXQDO�GHV�$OHQoRQV 
0RQVLHXU�OH�0DLUH�LQIRUPH�O·DVVHPEOpH�TX·LO�\�D�OLHX�GH�QRPPHU��SDU�GpOLEpUDWLRQ��OHV�GpOpJXpV�
WLWXODLUHV�GX�6\QGLFDW�,QWHUFRPPXQDO�GHV�$OHQoRQV� 
0RQVLHXU�$ODLQ�%2&48(7�HW�0RQVLHXU�(GG\�6(5(�RQW�pWp�GpVLJQpV� 
 
 
6e&85,7e�e&2120,48(���$/(57(�'(�/$�*(1'$50(5,( 
 
&H�GpEXW�VHSWHPEUH��XQH�FDPSDJQH�GH�IUDXGH�EDVpH�VXU� OD�WHFKQLTXH�GH� O·KDPHoRQQDJH�YL�
VDQW� j� V·DSSURSULHU� IUDXGXOHXVHPHQW� OHV� UpIpUHQFHV�EDQFDLUHV� HW� OD� OLVWH�GHV� FOLHQWV�G·XQH�
HQWUHSULVH�D�pWp�GpWHFWpH�SDU�OD�JHQGDUPHULH� 
3OXV�G·LQIRUPDWLRQV�HW�GH�FRQVHLOV�VXU�KWWSV���ZZZ�YLOOH-SRXODLQYLOOH�IU�PDLULH�DOHUWHV 

/$�9,(�081,&,3$/( 
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-2851e(�'8�3$75,02,1(���6$0(',����6(37(0%5( 
 
9HQH]�GpFRXYULU� O·KLVWRLUH�GX�YLOODJH��GH�VRQ�pJOLVH��GH�VHV�
SXLWV� FRPPXQDX[�GDQV� OH� FDGUH�GHV�-RXUQpHV�(XURSpHQQHV�
GX�3DWULPRLQH� 
��GpSDUWV�GH�YLVLWH�VRQW�SURSRVpV�GHYDQW�OD�PDLULH�j����K�HW�
���K��1RWUH�KLVWRULHQ�8O\VVH�YRXV�DFFRPSDJQHUD� 
 
 
%,%/,27+Ë48(���5e289(5785(�/(�0$5',����6(37(0%5( 
(OOH�VHUD�RXYHUWH��GDQV�OHV�FRQGLWLRQV�VDQLWDLUHV�DFWXHOOHV��OHV�MRXUV�VXLYDQWV�� 
· 0DUGL�GH���K���j���K�� 
· 0HUFUHGL�GH���K�j���K 
· 9HQGUHGL�GH���K�j���K 
· 6DPHGL�GH���K�j���K 
,O�Q·\�D�SDV�GH�SHUPDQHQFH�OH�PDUGL�GH���K�j���K��� 
 
 
$7(/,(5�$48$5(//(���5(35,6(�/(����6(37(0%5( 
/·DWHOLHU� UHSUHQG� VHV� DFWLYLWpV� FKDTXH� YHQGUHGL� GH� ��K��� j� ��K��� j� SDUWLU� GX� ��� VHS�
WHPEUH� 
 
 
*<01$67,48(�'28&( 
/D�J\PQDVWLTXH�UHSUHQGUD�DX[�PrPHV�KRUDLUHV�TXH�O·DQ�GHUQLHU���GH���K���j���K���OH�PDU�
GL�j�SDUWLU�GX����VHSWHPEUH��j�OD�VDOOH�GHV�IrWHV� 
 
 
23e5$7,21� %5,2&+(6� �$VVRFLDWLRQ� 'pSDUWHPHQWDOH�
GHV�$PLV�HW�3DUHQWV�G·(QIDQWV�,QDGDSWpV� 
/·DVVRFLDWLRQ� $'$3(,� ��� �OHV� 3DSLOORQV� %ODQFV�� RUJDQLVHQW�
OHXU���qPH�RSpUDWLRQ�EULRFKHV�GX����DX����RFWREUH��0HUFL�
GH�OHXU�UpVHUYHU�OH�PHLOOHXU�DFFXHLO� 
,O�V·DJLW�G·XQH�PDQLIHVWDWLRQ�GH�VROLGDULWp�TXL�SHUPHW�GH�IL�
QDQFHU�GHV�SURMHWV�HW�RXYULU�GHV�pWDEOLVVHPHQWV�DYHF�XQH�SULRULWp� �� OH�GHYHQLU�GHV�SHU�
VRQQHV�MHXQHV�HW�DGXOWHV�TXHO�TXH�VRLW�OHXU�KDQGLFDS�PHQWDO� 
 
 

/$�9,(�081,&,3$/( 
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3/$1�'(�328/$,19,//(���1289(//(�9(56,21 
1RXV�DYRQV�OH�SODLVLU�GH�YRXV�WUDQVPHWWUH�XQ�SODQ�DFWXDOLVp�GH�OD�FRPPXQH��,O�SUHQG�HQ�
FRPSWH�OHV�PRGLILFDWLRQV�GH�QRPV�HW�OHV�QRXYHOOHV�UXHV��&H�SODQ�HVW�UpDOLVp�HW�ILQDQFp�
JUkFH�DX[�GLIIpUHQWHV�SXEOLFLWpV��3RXODLQYLOOH�FRPSUHQG�SOXV�GH����UXHV�HW�FH�SODQ��YRXV�
SHUPHWWUD�GH�QH�SOXV�YRXV�\�SHUGUH�� 
 
 
'(9(1(=�35235,e7$,5(��328/$,19,//( 
'HYHQH]�SURSULpWDLUH�GH�YRWUH�SDYLOORQ�JUkFH�DX�GLVSRVLWLI�GH�
ORFDWLRQ-DFFHVVLRQ�����SDYLOORQV�GH�W\SH���DYHF�JDUDJH�HW�MDU�
GLQ�VRQW�SURSRVpV�SDU�+DELWDW�VROXWLRQ� 
&RQWDFW� �� &pOLQH� &$3(7� ��������������� FDSHW�FHOLQH#VLS-
SLFDUGLH�FRP 
 
/·$50e(�'(�7(55(�5(&587(�������3267(6 
'H�QRPEUHXVHV�SHUPDQHQFHV�VRQW�RUJDQLVpHV�GDQV�OD�6RPPH�SDU�OH�&HQWUH�G·,QIRUPDWLRQ�
HW�GH�UHFUXWHPHQW�GHV�)RUFHV�$UPpHV�G·$PLHQV��,O�HVW�SRVVLEOH�G·\�UHQFRQWUHU�XQ�FRQVHLO�
OHU�SRXU�WRXW�UHQVHLJQHPHQW�VXU� OHV�GLIIpUHQWV�PpWLHUV��/H�SODQQLQJ�GH�FHV�SHUPDQHQFHV�
VH�WURXYH�VXU�OH�VLWH�ΗV·HQJDJHU�IUΗ��&RQWDFW��������������� 
 
/$�'*),3�,1)250( 
/D�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�)LQDQFHV�3XEOLTXHV�GH�OD�6RPPH�QRXV�LQIRUPH�TXH�GHSXLV�
OH��HU�VHSWHPEUH��OHV�XVDJHUV�GHV�VHUYLFHV�GHV�FHQWUHV�GHV�ILQDQFHV�SXEOLTXHV�G·$EEHYLOOH��
$PLHQV-5ROOLQ� ���� VHURQW�DFFXHLOOLV� OHV�PDUGLV�DSUqV-PLGL�HW� MHXGL�PDWLQ� VXU�59�H[FOXVLYH�
PHQW� 
/·XVDJHU� SHXW� SUHQGUH� 59� SDU� WpOpSKRQH�� DX� JXLFKHW� RX� VXU� OH� VLWH� KWWSV���
ZZZ�LPSRWV�JRXY�IU�SRUWDLO��j�OD�UXEULTXH�FRQWDFW�RX�GDQV�VRQ�HVSDFH�SHUVRQQHO� 
 
&2856(�&<&/,67(���5(0(5&,(0(176 
0DOJUp� OD�SOXLH�� OHV�PHPEUHV�GH� O·DVVRFLDWLRQ�� OHV� VLJQDOHXUV�� OHV� VSHFWDWHXUV�HW� OHV�pOXV�
RQW� UpSRQGX� SUpVHQW�� /·DVVRFLDWLRQ� 6SRUW� &\FOLVWH� HW� VRQ� 3UpVLGHQW� -HDQ-/XF� '8)285�
DGUHVVHQW�OHXUV�UHPHUFLHPHQWV�j�WRXV�SRXU�OHXU�LQYHVWLVVHPHQW� 
/HV�UpVXOWDWV�GH�FKDTXH�FRXUVH�pWDLHQW�OHV�VXLYDQWV�� 
�qPH�FDWpJRULH�8)2/(3 
· �HU���&25',(5�-pUpP\�-�&&�GH�6DORXHO 
· �qPH���:$5/28=(7�)UDQFLV�-�9&�GH�/RRV�HQ�*RKHOOH 
· �qPH���&$3521�)UpGpULF�-�(&�1HXIFKDWHORLVH 
 
�qPH�FDWpJRULH�8)2/(3 
· �HU���'(%$(5(�1LFRODV�-�86977�5XQ�$PLHQV 
· �qPH���'(66216�-XOLHQ�-�&&�*RXUQD\-HQ-%UD\ 
· �qPH���'(12<(//(�)DELHQ�-��&&�G·$LUDLQHV 

/$�9,(�081,&,3$/( 
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/$�3e7$148(�328/$,19,//2,6(�25*$1,6(�621�&21&2856 

/·DVVRFLDWLRQ�OD�3pWDQTXH�3RXODLQYLOORLVH�RUJDQLVH�VRQ�FRQFRXUV�OH�VD�
PHGL����VHSWHPEUH�GH���K�j���K��7RXV�OHV�3RXODLQYLOORLV�HW�3RXODLQYLO�
ORLVHV� VRQW� LQYLWpV� j� SDUWLFLSHU�� 5HQGH]-YRXV� VXU� OH� QRXYHDX� ERXOR�
GURPH�GH�3RXODLQYLOOH��UpVLGHQFH�*HRUJHV�%UDVVHQV� 

 

$0,(16�-28(�'(6�&8,95(6��328/$,19,//( 

8Q� FRQFHUW� GH� FXLYUHV� HVW� SURSRVp� OH� ���RFWREUH�SURFKDLQ�j����K���j�
O·pJOLVH�GH�3RXODLQYLOOH� 

 ȹ� �qUH� SDUWLH� �� &KRUDOH� &DQWDELOH� VRXV� OD� GLUHFWLRQ� GH�
)UDQoRLV�*UDQGVLU� 

 ȹ��qPH�SDUWLH� ��4XDW·(VVHQFH��4XDWXRU�GH�7URPERQHV���
7DULI���½��JUDWXLW�SRXU�OHV�-�GH����DQV�� 

 

328/$,19,//(�%28*(216�(16(0%/(�&20081,48( 

· 0DUGL�FDIp 

(Q� UDLVRQ� GHV� UqJOHV� GH� GLVWDQFLDWLRQ� OLpHV� j� OD� &29,'� ��� TXL� UHVWHQW� G·DFWXDOLWp�� OD�
GDWH�GH�UHSULVH�GHV�UHQFRQWUHV�0DUGL-FDIp�QH�SHXW�rWUH�IL[pH��&HFL�HVW�GRPPDJHDEOH�
SRXU�QRXV� WRXV��PDLV�GHPHXUH�SULPRUGLDO� SRXU� OD� VDQWp�GH�FKDFXQ�G·HQWUH�QRXV��$YHF�
O·HVSRLU�GH�QRXV�UHWURXYHU�DX�SOXV�YLWH� 

· 5HQFRQWUH�VXU�OD�FXOWXUH�GHV�RUFKLGpHV 

5HQGH]-YRXV�OH����RFWREUH�j���K����VDOOH�GHV�DVVRFLDWLRQV� 

¥�3UpVHQWDWLRQ�JpQpUDOH�VXU�OHV�RUFKLGpHV� 

¥�)LOP�VXU�OHXU�IpFRQGDWLRQ� 

¥�'pPRQVWUDWLRQ�GH�UHPSRWDJH�j�SDUWLU�GHV�SODQWHV�TXH�YRXV�DSSRUWHUH]� 

¥�)RXUQLWXUH�GH�SURGXLW�GH�UHPSRWDJH��SUpYRLU�PRQQDLH���9HQH]�QRPEUHX[� 

 

/$�&203$*1,(�/(�328/$,//(5�9286�,1)250( 
 
(OOH�SURSRVH�GHV�DWHOLHUV�WKpkWUH�j�GHVWLQDWLRQ�GHV�HQIDQWV�HW�GHV�DGXOWHV�j�O
pFROH�GH�
PXVLTXH� &DQWDELOH�� &HWWH� DSSURFKH� OXGLTXH� HW� FRQYLYLDOH� SHUPHW� G
DERUGHU� OD� VFqQH�
DYHF�SODLVLU��GDQV�OH�UHVSHFW�GHV�FRQVLJQHV�VDQLWDLUHV� 
�3RXU�OHV�DGRV��OHV�DWHOLHUV�RQW�OLHX�j�9LOOHUV-%RFDJH�OH�PDUGL� 
5HQVHLJQHPHQWV�HW�LQVFULSWLRQV��������������������FRPSDJQLHOHSRXODLOOHU#\DKRR�IU 
 
3DU�DLOOHXUV� OH�IHVWLYDO�%DVVH-&RXU�� LQLWLDOHPHQW�SUpYX�HQ�PDL��DXUD� OLHX�GX���DX���QR�
YHPEUH������j� OD�VDOOH�GHV�IrWHV�GH�3RXODLQYLOOH��7KpkWUH�HW�FRQFHUWV�SRXU�SHWLWV�HW�
JUDQGV�VRQW�DX�SURJUDPPH�GH�FHWWH�pGLWLRQ�DGDSWpH�DX[�FLUFRQVWDQFHV��GDQV� O
HVSULW�
FRQYLYLDO�TXL�HVW�OH�Q{WUH� 
%LHQW{W�OH�SURJUDPPH�GDQV�YRV�ERvWHV�DX[�OHWWUHV�� 

/$�9,(�$662&,$7,9( 
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������� 
/·$662&,$7,21�'(6�$1&,(16�&20%$77$176�$&3*-&$70�'(�328/$,19,//(�
352326(5$�621�352&+$,1�&$/(1'5,(5 
'qV�RFWREUH��OD�VHFWLRQ�ORFDOH�YRXV�SURSRVHUD�VRQ�FDOHQGULHU�������&HWWH�GpPDUFKH�D�
SRXU�REMHFWLI�GH�ILQDQFHU�VHV�DFWLRQV���WUDYDLO�GH�PpPRLUH��HQ�SDUWLFLSDQW�DX[�FpUpPR�
QLHV�FRPPpPRUDWLYHV�HW�SDWULRWLTXHV���KRPPDJH�DX[�FDPDUDGHV�GLVSDUXV��DFKDWV�GH�
JHUEHV�HW�SODTXHV��HW�DFWLRQ�VRFLDOH��HQ�YHQDQW�HQ�DLGH�DX[�PDODGHV��pSRXVHV�G·XQ�GHV�
OHXUV���0HUFL�GH�YRWUH�DFFXHLO� 
&RPSWH-WHQX�GH�OD�VLWXDWLRQ�VDQLWDLUH�HW�GDQV�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV��OHV�SHU�
VRQQHV�FKDUJpHV�GH�OD�GpPDUFKH�VHURQW�pTXLSpHV�GH�PDVTXHV�HW�JDQWV� 
 
&/8%�&28175<�5287(����9286�,1)250( 
 
9RXV� DYH]� O·HQYLH�� O·HVSULW� HW� XQ�PLQLPXP�GH� U\WKPH���2VH]� IDLUH� OH� SDV� HW� UHMRLJQH]� OD�
5RXWH����WRXV�OHV�OXQGLV�j�OD�VDOOH�GHV�IrWHV�GH�3RXODLQYLOOH�SRXU�GpFRXYULU�RX�UHGpFRXYULU�
OD�PXVLTXH�&RXQWU\���OH�OXQGL����VHSWHPEUH�GH���K���j���K���HW�HQVXLWH�FKDTXH�OXQGL�GH�
��K���j���K��� 
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/$�9,(�$662&,$7,9( 


